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Abstract

The implementation of Bond Connect system has promoted the integration of domestic bond
market with international system, which is conducive to the further opening of China's capital
market. Taking medium-term notes and corporate bonds issued by A-share listed companies from
2015 to 2019 as samples, this paper uses PSM-DID to empirically study whether the implementa-
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tion of Bond Connect system can affect the bond credit rating. The results show that the imple-
mentation of Bond Connect system will reduce the credit rating of bonds, and this relationship is
more obvious in rating agencies with high reputation and companies with high investor attention.
This shows that the implementation of Bond Connect system plays a positive role in improving the
quality of credit rating, and helps to improve the construction of bond market system and promote
the development of credit rating industry. This paper expands the relevant research on the impact
of capital market opening, and also provides a theoretical basis for the further implementation of
the bond link system.
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1. 518

BRI R PR B 53 55 T 3 s B AN, (B3R E G55 dia A TR, MR B S 3k
[ {25 T I A Bk v 3 AT AR TE B (GR B, 2017) [1]. #%E 2019 EFR [ HLAT IR 5t 25 T 4 h B 4% % 2 5
A HHZN 2.3%, FEEEG AN 8.1%, SKRIAGFHMLARAZER. &5 ek, KEME
N ST ) B BGR y,  RARERRARARE E R ART G AN RGRAR, IS AN . Hodr, F R
P I35 55 T 3558 2 T 525 ML (T AR i 23) 78 2017 45 7 A 3 HIERR EZRIZ1T. 318 B st sh
T EGZE TS E PR R, A BT e B IRIE Gigr i AL ARG FPPGAT I R R, IR
W SRR A5 e R R EE ISR X .

it 545 VPR B8 N A% B 38 i i i 1 20 G IR B B4R, BEE i3 T IO, ARG A1)
JHCTE T 3T B AMT AL [ BR 1 KA 315 PP E bk, (R EEIUE WPk R . 2017 FELUK, {5 HF
MBI RBEREE S R & . EEMERTEENEREIN, ST ESN AR T kR, il
se GRS N AS VPN B = B Bl 55 R DA 34 A5 77, INIfT H B s o B 1AE VR . [FIR, i3
SLIL T AR T AR T B T, AR NAE B AN E T 5 A AM SR T A TEAS FH VR
SRR RS, 3 TRN G T E AR RIS ERIE VAT R R . R, i i St
AT RE XM F A5 VR AR5

BT, ASCER R A AT RN STUERE U 5 T 552 T 5738 1 SE 53 955 T VPR BAREE I, HRERE
AL REVERA U PR R AT A AR08 3 DU BE A e EEAT R 43, 0 TG 3653 55 08 Py S e 0] e 245 FH PP
MIBARRN R B EA B E R . AT FZA LR s H—, WA STRRZ A = i &
XHE PRI, DA MAMERIER 2R A FE WnBOGRAHE VPR 7T A SC AN R 25 (5 i 5 FH PR
MSCIEEATII L, AE VPRI RIREE TSR . =, F8 TA XTSI .

2. XHEkgid

PR 25 T e, TT ORI, i 7 6 0 Sei B 28 T % iS5
R, (R T R E AT TR, S Mo R & A T LA, AN E
WL T A RO R T 2 R R TSR, I T 25 T 78 5 IR I 52 3 (REVE 10, 2017) [2]F1% 2
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WHARTIAE VL, 2018) [3]. [N, Ay 2 4 B TR 5 17 I (2 LR, i B
BEff, JUREUBURI B, (5 ATVPSHLAE RN 536, St 7E— E RE b WG 7 A5 4 5 4
K5 5%,

ST OB A, B 5 RSP PR R AP R R — BRI B 4
VB B 00 3 BRI 2 — . TR 5 (5 VP 5 M 0 P R (X 40 B
HIBLR, Tt e PR O AR G 35 B TR . SPLRAT I SE IR . PRI IR 3 A
GHUAT S — 7T P BAT AT 30 25 4RI 2 R HLR 047 J 74 B3 . Goel et al. (2015) [4]
HIE N3 % 2 VP SR M KRR S TR (R VP G A 1 5 3, AT (T
BUMMR TP UL B 10 2 4 T M 30 5 2 TR BV LA LS8 2 B 0 PP (W64 5, 2019) [5],
R 1T 4 3549 1, VP HUR R 2RI 30 1, 4 th FLTI 8 AP0 ke 2 2847 A0 7R (Jiang et al,
2012) [6]. 5T, PR A BRI 0, AP SHUR AT e s 4 F ) (Becker et all,
2011) [7]. $EH#MHPLHLRG B EAR K — A B TAP N K SR 2, R T
YLK T2, AR T B LS IR P B0 35 P22

S B0 T 0 1 B FERON (3 PR SRR BeD . (E EATRRIESl, T hi(2018) (813
PR 5£(2019) (9]0 T FF MO S (5 VP SR TE I, 3 AR BRI A R 5385 P4 £ 11V 28
IR, BT R

3. RO SHRRK

BT [ SE X S22 T a5 BRI R] T AR . Hoe, SrmaiIr et 1 &M
TP b e 3 ) At [ B = RV 2 — B K3 NHRAT R 5155 T 3 A28 5 P e T 3
TR IOLSS . B EPRPFENA I A S R A TR R, 50583 SR e P L R
(I P PP, S Al JU) 2 DA R % 7 SR DT 96 A2 35 B 38 i B0 35 [l P P LA (i Al 2018) [8] - FLIK,
MR N H B2 RN T RGBSR e B TR A iR i, a4l 1RSI BEoh B
SIREE R, BT AN TIPSR RS B B R . E, BUORESCRILUE, 5
WA B AT 3 LB, AR R @Y, SRR i sh et 1 81 6525 37 BT HLHT AT 41
5 VR A5 PR A AL TLE), A3 8T 58 P 655 T 5 v 8 BT A0 58 36 8 BRAAR R (VS
2017) [2]. HHUMEFER, EPRPPEIREIN bAE B ER bR A5 e DL N e T ik R I 583
K AR BV P RN S S P R . FE T BL A, AR R 1

HL: {50538 1Y) S 2 A5 555 45 FH PP P AR

15 FIVERN A 6 25 T R A B e B A U I B IR B ST, AR R R RN 0%,
SPERATURG AT g P S5 S 31 W 451 F (Becker et all., 2011) [7] o 5t 2538 1 SE AR E 1715 FIVEZAT LI AS T
B BAT LA BV RN N E 55 T I R 55, VRN R 455 B B S s T
B T e Tt . — BPPRNUMI A2 810, —J7im, RREASHEETPHIE L
HWE MG, A5 FIVRZORAR 1 PR Ml B8 A IO E AR 28 1 B, Al Bt S 3 P L
s AZVPRNU AT ez R T IR 0 —J5 i, PPERBUVR AN AT N AT RE S R A A 11 0%0E, X3
AR T (WRLL 5, 2019) [5]. R, PPRNUMIHORAEE BN E R, X REFRIm4Es e
s, AT H RN A ST EE ARG PP RN, PPERMURBORTE B & A, U E LA A
TORFEHIFE R . ST UL, ASCR RS 2:

H2: ARX T AR I PP LR, 05538 1 St X 505515 FH VP20 ) B AR SO 7 22 v (R PP R LR B
T
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IR, B RAT R Al 2 [ 52 BT N AN B E [5G . A BEAS T I LA A%
WENE, PARRELZGEBIETI RSN 85% (1Y, 2018) [10]. AFETEN AN, Hisk
KIEGA T NI BEH O, AT SE OB (0 B S Se A b iU de . odriimse /. i T
BEAAME FIVERR R . IESEIA B SO B A XS B IEE  r PG R 1 R N A%
CLMFEARAS EAKI FRAR L o 08 RIE I ARV RE B ST 8 SR E PR E. — 5
T, AT R BB BB H SRR A R, 32 BB S I Al S AT T 774 e SE & W B 5515 /2, T
WS HEAT BT . A VAR S B B A B TR R A R ST S 55 R o —
Jr, BB UL RN PRI I A3E K, O 1 S M L B A AN BB I ORI G T 4 A
o, SREEHPREARMIRIPHRIX . S+ Lo, AR TS 3:

H3: ARXT T3 RE BRI AR, BRI 675 PR B RN AE £ 58 3 R R R i
GIESLE R

4. fRET
4.1, AR IEREFMBAEERR

ARSCLL A B LT A R R 2015~2019 4R KAT B SR A BONREAS, JF42 I8 DL AR ERT FEA K
BEATAREE: 1) SIBRAE VR, W55 K ™ BB IOREAS ;s 2) NORFFVRG B, HIBRAE AR BT o5 |
B SCRFIESRIREA; 3) JunhiEBetk A& b 1%3E47 45 FE AL B (Winsorize) . 25 18 31 W] BEAF(E AR AL £
D22 TP L, A SCHE T 1) 457 DL BC 22 (PSM) A AT Logit AR ASEAT (A1), ARE A5 7345 SRonS b FHZE RN 428 1) 2 5
ATULHES, SRAR RO 0.01 BJEel 1% 1 VLECT 9%, R4S 3] 978 AT, RJa, ASCHETXUE Z /04
TR SR 36 5 23308 F) SIS 135 A PP B2, A F] stata B 32EAT 3 #T o

AR5 153 557 AH 5% R B SRR T 3 A (Wind) B e #5838 SR M B RS T TDUSCER L FR AR
BRI RIGHG PR ISR RIR T PPN AT 70 4LIF R s AR IV 55 Kt 1 20Kk B+ B 28 2 Hdle
JL

4.2. TEENMERFE

AT S PPN A= (2018) [ SCUERT 7T, 2T 0 22 7 AR M R (1) B T
Rating; , = 4, + B List;  + B,Post;  + g,List;  xPost;  + B,State; ,_, + f;Size,

+ BsRoe; _, + f;Lev, , + S;Big4, , + fB,State; _, + S, Amount; Q)
+ Year fixed effects + Industry fixed effects + ¢

Horp Rating fRRGFHE VP, (F%XEF, MR- (2018) [121/I6%, ASOBVER SR N EUETE
KFUEE, BAREL T : AAATREN 2, AACH 1, AA K ULT R 0. List fREFFREAr i) AR &,
FAREAEAAT I G5 7 RATIRAEN 1, HAR N 0. Post [REMFBIEN SRR, FrfEfFESiE
ZIERATE N 1, HAN 0. A% /NIK(2017), B4 5(2019) [5] [13)45 CH SCHk, A 7 AL
JEYE. AR BARET). BRI BRI E NIRRT ATk AR
il FARAR S E LW 1 s,

4.3. =S5 TE

AR SCHE T 45 43 DU T 125 (PSM) Xof A B 2E Rz ) L E AT DTG, S H 2 ] AU 14 (State) . 2 w] BEASE
(Size). #iFIHE7I(Roe). B~ fifii(Leverage). witHLH4(Bigd). iz (Amount)fE>h PSM LR %
AR AR R, AR A2 DE AR A B F
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List,, = B, + p,State;,_, + B,Size; ,_, + p;Roe; _, + B, Lev; , + £Big4,
+ psState; ,_, + S,Amount, ,_, + Year fixed effects + Industry fixed effects + &

4 2 B TS > LRSI SR 45 2R, P A BN (ATT) A THE 9 -0.141, t IR {EH—3.04, 7E
1%MI/KP TR 2, 1l WAL AL AN P2 4 ) B AR DL BC RCR B o I A T i 3 vl A 21, 5N R
PrUELL i 22 (Yobias) /N T 10%, I H. t KB ah RN IR A8 AL BRALAI P 410 R G 22 2 ) S B s, X i WL
e Ja X LA B AE I 2 (B AR REVE RS, B T 45 R LT .

@

Table 1. Variable definition table
#F1 TEENE

A g R R BES A B R
IR 5 IR, AAA=7, AAA—=6, AA+=5, AA=4,

WAL & 5175 VPR Rating AA-=3, At=2, A=1, HANO0
p— Tt AR (KU AF AS e FU AT B List AR AR 1, AEGiFREAR IR A 0
ot AT R Post 7B T8 2 S5 IR R 1, fi 2@ @ w184 0
— PRI 2 Rep EEEHA L KEEHRO0
BB R sV BeBE RN 1, BRE I N0
JBEAL g P State EA AN L, BNR0
AT Size A E AR AR BT I RN
HAIEES Roe U IR FE, SR B
pidasiliEs Lev IR S ot B0 % 7= S
AR AL Big4 W 55 il YRS pra i 1, &0 0
i Amount 5T AT B 1 AR 0T £
FAR Year 2015~2019 4, TAMBFFLAE B HOUAN AR RE T A
i Industry uﬁ%%ﬁﬂ%%ﬁﬁﬁgﬁgﬂigﬁ%m¢ﬁﬂ,Wm4
Table 2. PSM test
2. =S5 ILEC (PSM) R L3
Variable Treated Control %bias t p>t
State 0.689 0.724 =75 -1.19 0.23
Size 24.950 24.999 -3.4 —0.54 0.59
Roe 0.093 0.088 9.1 141 0.16
Lev 0.650 0.651 -1.2 -0.19 0.85
Big4 0.303 0.290 2.7 0.42 0.68
Amount 2.333 2.362 -3.7 —0.58 0.56
ATT -0.141 (t = —-3.04)

5. SEUEST#R
5.1. kMgt

i7¢ 3 I, 7£ 978 Rt FEAt, a5 HiFH(Rating) 7 A AAA. AA+. AA =2, 7 HITR{E N
2. 1. 0, ¥ME AN 1.44, FAECN 2, BPGFHFIFRKZ N AA+LLL L, TEHEE R SR nm. PP =
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Z(Rep) I A2 £h 0.76, BLHIA 76% i t e A B PP SN EAT VR SL, ARBIL T v A S VRGO P
i T AR -

Table 3. Descriptive statistics of main variables
3. XETEMHAMSIT

A FEAZL FHME Frife % B/ME kDA ISPN:]
Rating 978 1.44 0.73 0 2 2
Rep 978 0.76 0.43 0 1 1
SV 871 0.49 0.50 0 1 1
State 978 0.71 0.46 0 1 1
Size 978 24.97 142 21.67 24.94 28.50
Roe 978 0.09 0.05 -0.04 0.08 0.24
Lev 978 0.65 0.14 0.23 0.67 0.88
Big4 978 0.30 0.46 0 0 1
Amount 978 2.35 0.77 0 2.30 4.10
5.2. B354

A BRI SE R5 I PPZUM R [ER SR 25 List x Post K RHURF NG, WFRRE
BT SIQ) IR R G AR, F()WIEE— D2 1 RN ATILRN,  List x Post [ 5 £k
7399-0.242. —0.253, HIGFE 1%HIK-F &2, XU A T HALGR, FORIE S m s 6iF 1S
FIVPRIEAR, SRS RS 1, BIGURIE R St & M B VPR, A IHIZ BT HRE, 4
BEWIMR. Sob, BRI IJE%S R My 0489, UIMIRAI() NG RREERLF, HA—E Rt

Table 4. Regression results of hypothesis 1
F# 4. B 1EALER

@ )
AR Rating Rating
List 0.062 0.074
[0.844] [1.004]
Post 0.349™ 0.167
[5.548] [1.404]
gd —-0.242" -0.253""
[-2.937] [-3.059]
State 0.331™ 0.298™
[7.961] [6.302]
Size 0.259™ 0.270™
[11.348] [11.505]
Roe 0.691" 0.863"
[2.030] [2.312]
Lev -1.205™" -0.992""
[-6.939] [-5.199]
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Continued
Big4 0.0878" 0.0881"
[2.367] [2.279]
Amount 0.139™ 0.130™
[4.680] [4.327]
_cons -5.074™" -5.990™"
[-11.008] [-12.353]
Year A Azl )
Industry Azl )
adj.R? 0.463 0.489
F 4t & 91.58 42.69
N 978 978

de RPESNRIBE R tE, p<0.1, “p<0.05 p<0.01.

ARICAEHE A (2018) [LA1RIM0E, W 2 A 3 BEAT 7 2H Iml Ak, 7EARRL (1) 2Rt b 20l
TP R PR . SR8 AT 7 AL Im A 56

Bt AR I PP I K DU ST (0 P 5 i IR B B R (5 VR T Sk, B s AR U
MR 2= LB B S R SR 45 P P4 . 35 5 1 81(1)  (2) 45 TR b s 75 2 2 v List x Post (1] 52 459-0.290,
FE 1% K R, AR 4 List x Post [ R#N-0.11, AR, RUIGIRE IS5 5757
15 FIVP R AR SSONLAE P25 R RO PPERLA SE D 8, (B 2 BROL.

1 77 308 1Y STt R R A A 151 2 ) 2 (RN 52 8 5 A MR B 38 R OR 7T, 4R B QT RO I &> (e A PR R
B HPR . BRI FH MRS R T35 5 51(3). (4), 45K BT X4 List x Post
(1l R 4080335, ££ 1%MI/KT LR, MfES B SRR A R E08-0.004, FFARE, ik
3 JOL.

Table 5. Regression results of hypothesis 2 and 3
F#5 Bi%2. SHWEVFALER

P BB
(1) ) ©)) 4

AR Rep=1 Rep =0 sv=1 SV=0
List 0.104 0.00406 0.181 -0.119
[1.090] [0.036] [1.747] [-1.091]

Post 0.313" 0.0342 0.394" -0.126
[2.030] [0.146] [2.518] [-0.646]
ListxPost -0.290"" -0.11 -0.335"" —0.00433
[-2.822] [-0.743] [-2.856] [-0.036]

State 0.220™ 0.543™ 0.187™ 0.321™

[4.196] [5.253] [2.969] [3.709]

Size 0.291™ 0.293™ 0.358™ 0.169™

[11.105] [5.138] [9.549] [5.119]
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Continued
Roe 1.361™ 0.43 0.892 —0.466
[3.319] [0.522] [1.606] [-0.797]
Lev -0.993"" —1.425™" -1.638™" -0.683"
[-4.744] [-3.166] [-5.263] [-2.352]
Big4 0.0819™ 0.209™ 0.0277 0.0423
[1.968] [1.974] [0.507] [0.760]
Amount 0.144™ 0.0545 0.126™" 0.179™
[4.341] [0.707] [3.141] [4.129]
_cons -6.522"" —5.580"" -7.818"™ -3.994™
[-12.007] [-4.891] [-10.512] [-5.829]
Year tetl P i P
Industry ] Fshl el P
adj.R? 0.528 0.451 0.553 0.439
N 745 233 436 435

H: RPFES MBI, p<0.1, "p<0.05 Tp<0.01L.

5.3. RREMRE

B (s PR AR & . S5 3 /NS 2017) I 78, ASCRA A E N RERAT (EHPRER. iR s
XY R =247 (AAA. AA. A. BBB. BB. B. CCC. CC. C)/0¥ 21 Himim=15 &%, I
RIS VPR AR B AT IR, A0 25 B an7% 6 Fra, List x Post I REUE 2 N5, IF I35 1 5L bt

AL VPR AR, BB I BT

Table 6. Robustness test on bond connect and bond credit rating

6. RS R ERITRFRE MK

@ @
A rating Rating
List 0.0269 0.0405
[0.622] [0.931]
Post 0.176™" 0.104
[4.396] [1.363]
ListxPost -0.176™" -0.189™"
[-3.360] [-3.617]
State 0.258™ 0.222™
[8.786] [6.763]
Size 0.153™ 0.152""
[10.124] [9.587]
Roe 0.334 0.492"
[1.409] [1.874]
DOI: 10.12677/fia.2020.94011 86

[ b2 TR


https://doi.org/10.12677/fia.2020.94011

75, IO

Continued
Lev -0.681"" -0.538™"
[-6.012] [-4.191]
Big4 0.107™ 0.104™"
[3.561] [3.398]
Amount 0.0805™" 0.0745™"
[3.985] [3.613]
_cons -2.298"™" —-2.568™"
[-7.601] [-7.995]
Year Ecxill 251
Industry eS| 1
adj.R? 0.417 0.440
N 978 978

H: RPFES MBI, p<0.1, "p<0.05 Tp<0.01L.

6. FHiESEIW
6.1. HR&GER

“HUEIE” I SR A T B BT POV B T E G T3 5 1 PR R
AL 2015~2019 4F A LT BRAT B o ER R AN A A A E e A, 38 IR 45 53 DL G2 A X R
ZE ORI REAT SCUE T, A6 1 U053 1 S X 25 VPR, R BIBE LA IR 0T . Bomil sk
Jti > S VP R AR, (RTINS 22 2O 7 225 v PR VPR LA A B 1558 3 S Ay I 2 ] PR SO B
W T4 R W 157 1T 7 T O] A R i 107 T S B AR, [EERIFRAUMII SN PP RS
WU LR BB R N A BEVF B 4y B B A, SR IR R, I RN sE . AT
SEMEHVS, AT RSN TFTFIUR R XA L5 A L

6.2. BUSREIN

FRHER T 1 5 AR s e ] [ 1954 S M o103 T 7 e ik O BB R A 1 2, (R EBE N i 2 T 7 1
EHPPS. A5 BT S E bR W, TR0 & 5 A 55 i A & K52 5 i B ATIS A HL A
EIEAE ., AESRIAEL, Sl RAT AR R B, (RS BT R AR R, NGRS K
B FAE SR R M AR, 0 T LR A L PR 40 L BARAT AR 1 45 2R PRI BB 1) B VEL AR
UEFRFOUF I SR e, MR SR FRAUAAT W s AN 51 5, @A I0 15 P P 5 2
PrifE, SERIPHAR REBL, IRTIBIN RN AE I MZES T

E&UH
BEWASCERRIET ARSI, MR BORI SRR XIS FE 7, 20YIC790027.
530k
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