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F2 FETENRERESIT

*®3 BREPEMEIIERTRAERERSHT

g MMM X9 | (ReME BokE
CCI3 4036 | 0.248 | 0.216 | 0.001 | 1.000
Rating_issuer 4036 | 4.889 | 1.450 | 0.000 | 8.000
Rating_investor | 1158 | 3.598 1.323 | 0.000 | 8.000
Csp 896 2.516 | 1.392 | —0.750 | 8.340
Ratedifference 1158 | 2.130 | 0.817 | —3.000 | 5.000
Lnsize 4036 | 4.623 | 1.174 | 2.210 | 7.910
Lev 4036 | 0.542 | 0.206 | 0.031 | 4.596
ROA 4036 | 0.025 | 0.085 | —-1.579 | 0.399
Growth 4036 | 0.132 | 0316 | —0.600 | 1.526
SOE 4036 | 0.429 | 0.495 | 0.000 | 1.000
Audit 4036 | 0.081 | 0.273 | 0.000 | 1.000
Dual 4036 | 0.229 | 0.420 | 0.000 | 1.000
FirstShare 4036 | 33.200 | 15.520 | 0.000 |100.000
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(RTRIEARIR, EAESER )

S, FIFh A AR R A . RIREE R R, &5
B rp BENHE IR 22/ [a) 52 #5422 ( LLC1=—0.230, ULCI=
—0.023 ) AL E 0, BB AILAE FIT % B B E
FIZEM AN AR o B, Tl ) ] 45 SRAE 5% 1Y
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(1) (2) (3)
Rating_issuer | Rating_issuer | Rating_issuer
CCIl -0.190"
(0.101)
CCI3 -0.183"
(0.078)
CCI5 -0.159"
(0.071)
Lnsize 0.905" 0.906™ 0.907"
(0.025) (0.024) (0.024)
Lev -1.566" -1.564" -1.564™
(0.286) (0.286) (0.286)
ROA 0.110 0.119 0.119
(0.429) (0.429) (0.430)
Growth -0.115™ -0.115™ -0.115™
(0.056) (0.056) (0.056)
SOE 0.362" 0.362" 0.364™
(0.035) (0.036) (0.036)
Audit 0.286™ 0.287" 0.287"
(0.061) (0.061) (0.061)
Dual -0.028 -0.028 -0.028
(0.035) (0.035) (0.035)
FirstShare 0.007" 0.007" 0.007"
(0.001) (0.001) (0.001)
Constant 0.123 0.076 0.072
(0.394) (0.392) (0.394)
Lngdp il it il
il i 2l 2l
Efy i il 2l
LA 4036 4036 4036
Adj R? 0.591 0.591 0.591

RS R ARRIR H R AR A 10%, 5%,
1% KFLERE, TR
KB ab R 7R, 2 b B P R 25 00 1 3 5 s £
(LLCI=—1.001, ULCI==0.056 ) A& 0, 555 J7 10—
S0, SR E ROV AT T L, RS R ER B
X5 H R 22 4 B H2 UM TE 5% 19 K F E B3 1E (p i
0.028 ), R%40.529,

LAV R, RN W, A R A
I AIAF FER s % At Al (045 R 22, (H i T B4
NAEEE, BRI AR B AE PR AR R P SR
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(1) (2) (3)
CSP CSP CSP
CCI3 0.655™ 0.529"
(0.216) (0.215)
Rating_issuer -0.307" -0.296™
(0.055) (0.056)
Lnsize 0.0277 0.252"" 0.234™
(0.060) (0.073) (0.074)
Lev 0.012" 0.007 0.007
(0.004) (0.005) (0.005)
ROA -0.046™" -0.026" -0.026
(0.015) (0.015) (0.015)
Growth 0.002 0.001 0.001
(0.002) (0.002) (0.002)
Audit -0.133 -0.133 -0.132
(0.127) (0.126) (0.125)
Dual 0.043 0.075 0.060
(0.131) (0.132) (0.132)
FirstShare -0.001 0.000 -0.000
(0.003) (0.003) (0.003)
Lnamount —0.295™ —0.264™" -0.268""
(0.087) (0.084 ) (0.084)
Duration —0.084™" -0.067" -0.067"
(0.032) (0.031) (0.031)
Resale 0.046 0.029 0.025
(0.105) (0.102) (0.102)
Redemption 0.190 0.251 0.258
(0.166) (0.172) (0.170)
Centralstate —-0.739"" —-0.583"" —-0.564""
(0.162) (0.160) (0.159)
Localstate —-0.573"" —0.430™" —-0.406""
(0.132) (0.129) (0.130)
Foreign -0.728™" -0.799"" -0.754""
(0.269) (0.255) (0.255)
Index 0.022 0.024 0.026
(0.022) (0.022) (0.022)
Volitility -0.149 -0.156 -0.151
(0.126) (0.125) (0.125)
Constant 3.052 3.036 2.855
(2.492) (2.478) (2.474)
Lngdp ik 11 P
il 11 il it
AEAy 11 il il
PRIy 814 814 814
Adj R? 0.277 0.299 0.304

R5 HHANSEITLMEIT AT RITR

WEFERERRNES
(1) (2) (3)
Rating_issuer |Rating_investor| Ratedifference
CCI3 —0.348" -0.683" 0.315™
(0.109) (0.135) (0.127)
Lnsize 0.988" 0.835" 0.155"
(0.025) (0.031) (0.032)
Lev -2.958" -2.733" -0.250
(0.189) (0.190) (0.193)
ROA -0.159 -1.838" 1.640”
(0.456) (0.699) (0.770)
Growth -0.213™ -0.211" 0.000
(0.099) (0.091) (0.108)
SOE 0.556" 0.583" -0.027
(0.049) (0.050) (0.054)
Audit 0.222" 0.460" —0.246™
(0.078) (0.088) (0.105)
Dual 0.004 -0.101"" 0.103™
(0.054) (0.049) (0.052)
FirstShare 0.004" 0.009" —0.004™"
(0.002) (0.002) (0.002)
Constant -17.110™ -16.180"" -0.912
(0.648) (0.805) (0.844)
Lngdp il il il
il il il il
Ay i il il
MR 1158 1158 1158
Adj R? 0.734 0.694 0.148

{5 R Z 0 — R A As & R, RAT NSRS ER
Sy S FARMAE H PPZOX — 1% L 280 T BiE A
ZEMSETt, s 2 FBI5IIE
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T NAT BRI VR A T BE 5 B AT N PRI R AEAE 22
St ASONAE HERIEAR BRI TR , 4o As 3 P it
FAGTERFEAR)S, 23T 1 158 NUIIE. & e )E
CCI3 43 7 5 4% ¥ AA+ 2% 9% ( Rating_investor ) Fll & 1T A
£ 2% 1E 2 ( Rating_issuer ) 255347 I1H, $RFEA ] PELR 25
RIS, BIAZERINGE S PR, 51 1) AF(2) R, &
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LGSR S ILE 1% W KF B2 6, [R50 70
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E—HE Heckman F#&5!
CCl_portion Rating_issuer
cCn3 o2
(0.081)
LAMBDA 4161
(1.221)
Lnsize -0.014™ 0.884°"
(0.004) (0.024)
Lev -0.110™ ~1.163"
(0.016) (0279)
ROA -0.141" 0.539
(0.033) (0.439)
Growth 0.042" ~0319™
(0.007) (0.077)
SOE -0.014"™ 0.414™
(0.004) (0.042)
Audit ~0.017" 0353
(0.008) (0.061)
Dual 0.011™ ~0.073"
(0.005) (0.037)
FirstShare -0.000"" 0.009"*
(0.000) (0.001)
Lnrev 0.021"
(0.003)
Constant 0.729™ ~2.795"
(0.011) (0.917)
Lngdp il il
fill yih yeh
Ay il Pl
A 4036 4036
Adj R* 0.170 0.593

k1 —0.348 Fll —0.683 X BaHHF I ANAF 2K AT AT BeAsiak
T PP A SRIIRE N Z B b B KBS, AE I
BB T % P 88 B 515 PR A SR DG R o fHE
— X H A ] S SR & B, 8 A BRI R
[l D588 R ( —0.683 ) 114 268 o L WA X w5 K 4 7 A AT 9% PEZR AR
SRl (—0.348 ), SHHEE TR AAT e ST PEZEAL
M BERE N & L & B2 B XU . & AT Ao 2%
PR Al vl RS PR A AE RIS S 2R, DI 65
HO & A P R RO
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(1) (2) (3) (4) (5) (6)
CCI3 Rating_issuer CCI3 CSP CCI3 Ratedifference
IndCCI3 1.004™ 0.360"" 1.163"™
(0.048) (0.074) (0.066)
CCI3 -1.162"" 5252 0.928"
(0.158) (1214) (0.178)
Controls il il eyl il i il
Constant 0312 -0.501 -0.277 1.401 0.039 -1.783"
(0.089) (0.462) (0.359) (2.909) (0.167) (0.730)
Lngdp it i i il il eyl
1l 1 ik i i 1l el
Gy il it il it il il
BN 4036 4036 814 814 1158 1158
Adj R? 0.269 0.572 0.205 0.138 0.422 0.178
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R 8 RIS IK R E IR TR

x99 BREEWNETL

Ratedifference Ratedifference
CCI3 0.377" CCI3 -0.575"
(0.154) (0.140)
AR_turnover 0.181" ABSDA -1.707"
(0.069 ) (0.690)
CCI3 x AR_turnover -1.192"" CCI3 x ABSDA 8.605™"
(0.200) (2.742)
Lnsize 0.172" Lnsize 0.159™
(0.027) (0.270)
Lev 0.187 Lev 0.094
(0.174) (0.176)
ROA 1.204™ ROA 1.2517
(0.388) (0.407)
Growth —0.008 Growth 0.021
(0.095) (0.096)
SOE —-0.007 SOE —-0.021
(0.053) (0.053)
Audit -0.294"" Audit -0.245™
(0.080) (0.804 )
Dual 0.090 Dual 0.088
(0.061) (0.062)
FirstShare -0.004™ FirstShare -0.005™"
(0.002) (0.002)
Constant -1.683 Constant -1.259"
(0.703) (0.707)
Lngdp il Lngdp it
il i il i)
SEfy i Efy i
TR 1158 M 1158
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(1) (2) (3) (4) (5) (6)
EHB i ( SOE=1) FEH A ( SOE=0)
Rating_issuer | Rating_investor | Ratedifference | Rating_issuer | Rating_investor | Ratedifference

CCI3 0.170 —-0.101 0.238"™ -0.599™ —-0.611" 0.214™
(0.166 ) (0.159) (0.114) (0.179) (0.151) (0.090 )

Lnsize 0.988" 0.003 —0.053 0.767" 0.081 0.009
(0.023) (0.064) (0.046 ) (0.204) (0.071) (0.045)
Lev -2.623"" —-0.149 0.123 -0.826™ -0.612 —-0.070
(0.158) (0.441) (0.301) (0.108) (0.461) (0.308 )
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Dual -0.135" —-0.225 0.050 0.004 0.043 0.104
(-0.074) (0.196) (0.082) (0.041) (0.125) (0.137)

FirstShare 0.006™ 0.001 0.002 0.004™ 0.007 0.000
(0.001) (0.004) (0.003) (0.001) (0.004) (0.003)

Constant -2.156™" 3.283" 4,195 -1.350" —0.134 1.924
(0.075) (1.823) (1.412) (0.073) (2.157) (0.128)

Lngdp il i eyl i i il

il sl il el ik i il

0y il sl i i i il

ML 1731 575 575 2306 583 583

Adj R? 0.650 0.155 0.113 0.494 0.336 0.144
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Can Credit Rating Reflect the Customer Concentration Risk?

SHEN Hong-bo, LIU Zhi-bo, HONG Kang-long

Abstract: As the invisible resources of enterprises, big customers have high bargaining power,
and their customer concentration risk becomes an important link of enterprise risk management.
Previous studies mainly focused on the impact of excessive customer concentration on the stock
market, and paid little attention to the rating agencies’ ability to identify the risk of issuers’
clients in the bond market. Taking corporate bonds issued from 2007 to 2019 as samples, this
paper examines the extent to which bond credit rating reveals the risk of customer concentration.
Empirical research shows that the higher the customer concentration, the lower the rating of credit
rating agencies, and bring higher credit spreads; Compared with issuer paid rating, investor-paid
independent rating has a lower rating level for companies with high customer concentration risk
and a better screening effect for large customer risk. Further research shows that the difference
between the two types of rating agencies is more obvious in the enterprises with slower accounts
receivable turnover and higher earnings management degree. The screening effect of the two
ratings on the risk of large customers of state-owned enterprises is poor. The research results of
this paper show that the bond credit rating market can basically reflect the risk of big customers,
but there is still a certain inflated rating for the risk of big customers under the issuer paid rating
model. The development of investor paid credit rating should be encouraged to promote the orderly
competition of credit rating system.

Key words: key customer risk; credit spreads; issuer paid rating; investor paid rating
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