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Abstract

Loans of financial institutions are very important for the development of the real
economy. With the development of China's economy, the demand for funds is growing, the
bank loan is an important component of the market. Principle for signing of liability
contracts based on the assumption of informational asymmetry. Banks rely on financial
accounting information to make lending decisions, and accounting conservatism as one of
the characteristics of financial information quality draw universal attention at banks. To a
certain extent the conservatism of the accounting information can protect the interests of
creditors. Based on the view of accounting conservatism, the essay studies the relationship
between accounting conservatism and loan contracts, which including credit balance and
borrowing rates. Current research focuses on the influencing factor of accounting
conservatism, and there is few study about economic consequences. Based on the special
institutional background, scholars have studied the impact of environmental factors such as
government management, legal protection on bank loan contract. The essay discusses the
effect of accounting conservatism on the sum and rate of loan contract.

Firstly, the paper summarizes research achievements of the accounting conservatism,
measurement model, influence factor and economic consequence, at the same time it studies
how the banks decide to sign loan contracts with enterprises, and the role accounting
information played in the process. Finally, the paper analyzed the connection between
accounting conservatism and loan amount, loan rate under the influence of government
intervention. The assumptions in this paper stem from signal transmission theory, contract
theory and relevant literatures. Based on the ideas, the paper chooses all bank loans of listed
companies as research sample during 2010-2014, this thesis tests the relationship between
government intervention, accounting conservatism and loan contract by using professional
data analysis software. The main research finding include: (1)The higher the accounting
conservatism is, the greater the amount of loans, the lower the interest rates. (2) The degree
of government intervention is positively correlated with the amount of loans; 3

In areas where government intervention is weak, the positive correlation between accounting
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conservatism and the amount of loans increased significantly. The conclusion of this paper

provides a reference for government management, bank resource allocation and corporate

financing behavior under the background of China.

Key words: Accounting Conservatism; Loan Contract ; Government Intervention
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C-Score EMEF B LU RBERNEANES, PEERIAFL, ER 0T HEM
R Basu R EIAER, FEARBECENREFTIHEERE. RENGEELEL,
X H (2014) AR C-Score MR REHER TREM K ATS, XAR/LERAARET
A SR B4R A T UE R AN ¥ .




ARZEAFMIMREEMEX E26W]

423 KT E

RFEUERBIR, REEMRRRANARRS, AXRRERHLMRZ NS
WA, FEATHHASEENRRARANER)E, & oo REenRirr mig
&# (Amount). FIF (Rate) BAMFHEMEH. SHECHMA, RN, £
XEHTUTER.

(1) AR (SIZE)

PIARYE, ARMEER, RREFEL, FRRPBEK. 2AMEEETWIR
TEREY, ARMEEKR, eSS, BITEBNRRKRGERSBIE,
MZESE. FEHEEHTER.

(2) HRB™~HH (PPE)

¥ Myers (1997) 18 HETE 7= LBl B R (R BB 5 R wa BL Ve o X bk KU R AR HLRE
fUHl, MIERATESEFUTER-EROZIAET. AANFERR” LIRS,
BABKBARFRAERERTORRSFRBZMEE, HROVNTRBREES
MARITIER, FRMAFENEKHHR.

(3) B#E”EEE (ROA)

B E BT RRAWEWVSMTAR, MERMEINEEK. Aol HER
FHEFGIE, RBETESEEIE RS EERALNE EANETDGFR, £
R A BT R S RFUAS BN E /. stk vl SR R BN R &A1,
BEARMELSH. FIE. JIRESE.

(4) #-hHEE (LEV)

KRB = HERRR ETARKNME AR KR AFHR~AHRETH,
B ANk BB B MR S WA R, —SEshnsAk. FIREZREH,
B R R, W “RARM” WRE, FEBENTEESGHMAIE
SEATERME, T EFRAUN G RE KK .

(5) Hshtb®E (Current)

—fm s, SRR ERRT XNV EZMRIE, KT AR MR
5. WAHENARFE—MELRATE, Risdm, BAEEK. RITHEHRRIR
I 4% FB B b 75 T ATUR B R SRAZE S A SR T 8, M3 Eb R ek A R
BRIE, FREMTEHXKINSATESIRELME.




BEERXBAFMIMREL ALY F£261

(6) BNWAMKE (Growth)

BN IR R R BEAEVRAEKERR. SELRAEKERR, X
RE VKRR, BEESEENE AR EEHSLMHE AR EEES,
RITMEALSBAUAE SRR BN iR R B, ik B EHAR N KA
Pr&sE.

(7 2¥ALEWE (CFO)

ERREEMERRR, BRELVNAEEWEENRE, SIS “El” hik
R KRR T SVELELTEFEIEHIRK, BITRE LSRR RSl
KB PR, AMSEEARERERES, DEKMIIR, EXNESHAEEROFR
£,

(8) vt i (SOE)

HEAWAMRE MY, —EFHEEESHET, WREHERI—K BLRe
ERARERUIIRE, EFAATHN ZENERBITHN, BETERLRRZ, 4
RAPEHERES THEROTARR. S8 0FFE 3T THIT, g
& (20060 N&IHEERREMERXE, BEALUNEREABUNIINED, X
HT B RFEER LR T XA RBRAYF, BT kMiIRRES. &RE
RSB RBITEMEES, AFRENRREMFNLER.

(9) BATHEMR (Bank4)

B 7 DU KAT 1 W R BRI B 2B EAE S, HERREHATLELUW
BARYE. —FHH, HTBUFTFREFEESEE NXITHEUEBRERATHER
ANHEERRONK . HF—FEH, NATLSHUORKER, FBFEXNHIFRRMLER
Bk, BUGERAHRESEEREAPERINEA.

(10) HAhiz#|ZE (Year. Industry)

FXRETTUNEERNMEHURE. AXMTLFESR (ETAFMEYE
R51) BATRE, ZIBTIHIEMS 2001 E£RA, UH 13 MR R, R30E
IR A 2010 SE2 2014 4F 5 FR] B A S HEERBTRREE, HRE 4NMEE
R E .

Bk, AXHZBERRERNE 4-1 Fix:




AEXBERFMIMREFMIEX B21W

®41 REMEXEKE

RE £ ®s FERiE

BRERR  ERem Amount FEMREM (Ju) KERME
BFETRE  ERAE Rate FEEKNLFHE

Rk E g1 4c C-Score  Khan Fl Watts (2009) C-Score %!
ZHxR AR Size A ELE R B AR

b R R PPE FET R 7 ik LA A 7 £ E A
EHxR $oY Tagv 6 B ROA e b EL IV fain]a S

R = ffiE LEV BEFBRUR MM LE
BhER BEWWAKE  Growth ENLBRAKERR EEEWKRA
FhHRR AR Current  JZh %= Bk LA ) St
whxg £HALEYHE  CFO LE BT ERER BRI B LR
whx g R SOE HAESLEREY 1, FRAEALEREN 0
EhiR BITHR Bank4  EHPXTEEN 1, HKBER O
B E FE Year HWEERBHEENAR 20102014 F
R ()4 Industty HRTIBRIZERREATI

4.3 15EIHE

ARELTHRBESRRARRNAMKR, DR THREESTRESEMAIEM
KXKF, AXRBELUERTIAR, 267 HETEZWRXRAKFMEEE, XERE
BEAVHRE., ARESLER. SRS RERE, B TRE (D) MRE (2) 251
xR 1 FBR 2.

B 1: it SRRARAEX.

R (1):

Rate, = By + BiCscore,_y + B,Size,_; + B3PPE,_{ + B4ROA;_; + BsLEV,_; + BsGrowth,_;
+B;Current,_y + PgCFO;_1 + BoSOE + BigBank4 + By, Year + BipIndustry + € (4-1)

Rk 2: Sttt SRXEBIEMX.

B (2):

Amount, = By + B,Cscore,_, + B;Size,_; + PsPPE,_y + ByROA,_; + BsLEV,_, + BsGrowth,..,

+B;Current,_ + BgCFO,_, + BySOE + BigBank4 + By, Year + By, Industry + & (4-2)




ARETEAFMEHARESAE T FE28 T
E5E LIESH
5.1 RS S

5.1.1 BASHER

REARAMEH. FEANMEEPHBREHRIREHER, AU IR
ik, BERE 824 MINFEA. HAFESHERTT:
R 5-1 REFEEMR

F£E 2010 2011 2012 2013 2014 5t
KR 80 72 177 267 228 824
Ba¥ 9.71 8.74 21.48 32.40 27.67 100

MEARERIAERRE, BERXSGE LAHEY, RHRE LTSRS
FAREAREBREA RS, 14, 2013 FEROHER GBI T 3240%, A LETERE,
HR, 2013 SEH1 2014 EREAR S A LBRMEERE.

# 52 BETULA AR

frib sy HAHE e (%)
R, B I (A 6 0.73
FK4Er (B) 13 1.58
g © 387 46.97
K. B, ESAEFEN (D) 64 7.77
2yl (B) 15 1.82
TiEiEk. el (P 78 9.47
RRERY (&) 71 8.61
HEMFEH S (D 4 0.48
Pk (1) 7 0.85
HEmE (KD 173 20.99
ik 530tk (L 6 0.73
Bt 824 100

R 52 BRTHMERKTUSE, FXHTLIRSE (EHATTILI K
51 MATRE, %ETIHUERS 2001 KA, 34F 13 MR, BECLHBN




EEZBEXFMEIFRE AL F2957

TR URBERK BT AL, R HRPEAIEA 824 MER, 44HF 114
Tk,

ME 52 1, RATTUURETE 824 MEAF, HIEWAEREIEN 387 4 &
HABN 46.97%, LFEESHEEAN—F. HK, HQREY, SHEH. S,
Ko B BREFRPERABERS . HABIIR. . K @, ®HEOEE
R o, ik P RS MR AR BURR D, BOCHMIE, &SR
i 1%,

N

5.1.2 TERERESR TS

X S3 RETAXFFEANFTERRETE. BHTRAEHRRET R ENLH
FAtEN, SREFE. BXME. FEES%TRIEE.
£ 53 ZERMBERES T

R REARE  BE  REE BME 25 o0¥ hAE 75 il BAE

Rate 188 6.712 2.012 3.920 5.541 6.300 7. 000 13.200
Amount 824 18.230 1.359 15.425 17.216 18.315 19.113 21.128
C-Score 824 0.038 0.171 -0.520 -0.028 0.029 0.104 0.787

Size 824 22.487 1.392 19.370 21.563 22.304 23.417 26.220

PPE 824 0.930 0.103 -0.416 0.931 0.959 0.983 1.000

ROA 824 0.026 0.054 -0.295 0.012 0.025 0.047 0.205

LEV 824 0.595 0.188 0.110 0.484 0.587 0.735 1.147
Current 824 1.306 0.990 0.271 0.670 1.100 1.534 6.847
Growth 824 0.211 0.629 -0.634 -0.022 0.156 0.310 6.422

CFO 824 0.028 0.081 -0.622 -0.014 0.036 0.087 0.188

SOE 824 0.600 0.490 0 0 1 1 1

Bank4 824 0.290 0.452 0 0 0 1 1

B EREHE 2010-2014 FRIFEARKEOHBHELITTTR, FREFOTIHEHR
18.230, *FALHCH 18315, BMESHAIBEER/D, FEEESHIFE, FRFIEN
BRAMER 3.92%, BKMENR 132%, BMENR 6.71%, IHEEN 2012, KARRKKZ
B FERAZBRRK, RRBRTHEH AR RENEBORHEACFER RN EH
Z(H), BAEEEWIFNA—BRITHHE ZERAIENEERIEEEEHT, A
RES T EBUF IR . BXAXEAXENRRTEFITNE, Slsitamttiad

(C-Score) HIFHIE A 0.038, 3 BATLIM 4% A B4 BT & A Aol A B e ek 77 2R B PR B O



AR ZBEX PRI RERIEX F30:

1% AR 0.029, MIREAPBIT LM B/MEN-0.520, FXA
160 0.787, FRHEZER 0171, RESVHBRUEEEZEREX, AETWHREET
Al SRR RNPEECH 1, RS LRSI RBER M, BITHER
ZEBPUECH 0, REFEEF, LRIV EETERTRK. Bl iade
BAT RS, WTLEAEMM T BEAER.

52 TERAXMES

Pearson RYRRMR T AR ARERRNENREZANHRRBRHAEEN. 4
ENERZWAFEDEIEMN, BRFREMEEDT 0.500. F 54 TRME
BEANZBZ FMPHXRRESH, YR RANSHER, RANEE>=AHESR
FHERZ R RECN-0.497, HRZFRBEMENRAD, FCERAMERNEFETE
ML R, VP RAET B[R B N ER .



R 5-4 WRRYESH

Rate Amount C-Score SIZE PPE ROA LEV Current Growth CFO SOE Bank4
Rate 1
Amount 0.017 1
C-Score -0.021 0.039 1
SIZE 0.018 0.421%%* -0.069** 1
PPE -0.082 0.154%** -0.001 0.205%** 1
ROA 0.055 0.029 -0.101%*# -0.035 -0.088** 1
LEV -0.035 0.068* 0.112%%+ 0.330%** 0.176%%* -0.350%** 1
Current -0.138 0.070** 0.041 <0.122%%* 0.238%3+ 0.188%** -0.497%%x* 1
Growth -0.202%%* 0.091*%* -0.005 0.067* 0.038 0.004 0.111%** -0.005 1
CFO 0.216*%* -0.075%* -0.135%%* 0.039 0.316%%* 0.288%** -0.186%** -0.260%** -0.100%** 1
SOE 0.087 -0.047 0.025%%* 0.161%** -0.188*** -0.119%%* 0.090%** =0.242%%* -0.027 0.084** 1
Bank4 0.131* 0.041 -0.068** 0.013 -0.078** 0.100*** -0.169%** 0.017 0.013 0.065* -0.120 1

XUTEFEMTFE YT HE

[ -1



FEXBXFRLFRE FEX FR2RN
53 HRG1HE

5.3.1 SRR A R SKIE S 4

ARIERE 1, SHREENRIFENZ®, KHRFIMA C-Score HRIE AN
R EHERIREARRKRE, MARWHE Size. HRE=HH PPE. BT~ R
ROA FEHIZE, BILMERIEHIE, SBHTLHETRERTHIELHE,

BANEHENGERERY, EERKBIAME Adjusted R Square 47 50.3%, #EET
KN TRARLRERFENARG REF. BAH FEHR 10.013 (sig=0.000),
ORI N RS R BRI FE B X P B FEHSL; Durbin-Watson {A7E 2 L, M
HESBAAT aMXE. &0, SiRet. SVHERSTRERNE S EX
MR EPEERMRN, MARRTLE. BB AR E R R 0 3 F

EHREBENEW.
£ 5-5 vtREESEXAENRIIEES R
ZE ES t{f VIF
C-Score -0.880%** -2414 1.442
Size 0.254%+ 2.281 2,048
PPE -0.981 -0.913 1.571
ROA 0.205 0.115 2.059
LEV -1.260 -1.218 3.864
Current 0.243 0.849 4.210
Growth 0.000 1.021 1.101
CFO -2.879* -1.836 2.128
SOE -0.498 -1.489 2.095
Bank4 -0.308 0913 1.387
Year Control
Industry Control
Adj-R’ 0.503
F 10.013***

H: v, o SRFRTIE 1%, 5% 10%E9KF LEF
STHEEME (C-Score) XTTFKFIZE (Rate) HIWIfhITRECH-0.880, BIY, &
5%KFEB#E, RPE—ASUMLSHTREHEREERE, BaeEELFHTHTI 5
RETE TR SN T R BRA R WA, T AN 4 28 S & MIESI TR




AR BAFMEMRERIEX FBW

WRME T EARE, BR 1 BERIE. BAREEIHMGETRER, C-Score Kl
FHR-0.880, t{HA-2.414, HTES%KP EER T EEHAR, HHMESWKSHT
Rt I — A AL, SRR RERFIRERD 0.880 AL, LTHTaf@rEis
%, RERFINFERSBD. NEFHBRMAERE, 2BRLEERRE 10%K9K
FEEFAMR, S AMNVRRSERAE BN, i AR T Sk
ELELEPE KX, RA7EE KSR R B ST MR K, M
SHEEANRBEHERFH—EROFR. AR RETS SRS TEIS O
RS T A —3.

v ST RREA KRBT RFEXSNIER, RITHEMERNMLTE R
FHMAL, AT R IY &5 RE S B SV RARIT, RVBITHE
BEWVFERHNEERRE. BEEBERNMEERRA N &G BB KEE, WD
SBEANBENATAH, FREERITEARNGTRISVHEN SRR, BETH
TR R HRB A EIEE ), NMRABRTHESESERE, FERNBESHAE.
Hit, RRMEEEROCVEEAFTHPRARBEN, EENSREHNA—R
TRELMESHIENRE, BRERAMSRAET RS RAERERKN Y EEER
—HELZBERK.

532 S REBUSSEREGRIKIES

ABAERIK 2, SURBIEXNIEREBOZEME, KRR A C-Score BATHH H A
W IRAFEARIRR, MASME., FRES-LE. SR-EHEE. R
R, SR, RITERSFEHRE, BUKHRRANE, EHSLNGTRF#®
ITRAEAE.

BANBEERERH, BERKBIERE Adjusted R Square X 26.4%, #£A4LT 52
M T RBRERTHSTBRAEN RIF. A0 F 0 11.530 (sig=0.000), HBIH
BN LA REBER I FRE R EERSL; Durbin-Watson {H7E 2 fHE, MITHER
WARRF gHEXME.

Wk 5-6 s, VB (C-Score) XY EMMM MM T RECY 0448, ZIE
B, HEE 10%HKFLEEE, RE—MUNBEERERK, BAEEEATG
PR RRBRT R RS BERBEZWIAERAN, DR B 578 K




AREZBERFMLHREFMIL F3Un

SERRT AR R R AVREE IR ik, MRk 2 BRIRIE.
R 56 SitREESRREBMEIRBERLR

TE E-Y 4 t{E VIF
C-Score 0.448* 1.780 1.122
Size 0.365%** 9.637 1.685
PPE 1.458%++ 2.840 1.705
ROA 0.008 0.009 1.373
LEV -0.720%* -1.967 2.876
Current 0.002 0.029 2273
Growth 0.003** 2.059 1.239
CFO -1.009 -1.609 1.592
SOE -0.168 -1.534 1.822
Bank4 0.062 0.643 1.142
Year Control
Industry Control
Adj-R? 0.264
F 11.530%%+

T *xx, 2 *GRIRTEE 1%, S%H 10%RKELEE

BAMER 5-6 PREIERS, C-Score MIflvHRHCH 0.448, t fHHh 1.780, X
REER, HAWR C-Score FHF|HIM—MEAL, VXS EATFAFREANIAESR
AHI 0.448 N AAT, SitfaftbEs, B REERE SHHIGEL X T A
MRIFER, AUEESREBRITHGEENLE, dtSV SRR F RN
&M NEHZRENARKRE, SVHE. FRESILE . B fEnEg vk
BWEKENNMREBE, HARBHWMARRAEEME. R KRERFTHABERR.
ANV BT R Bl 0365, AIER, I ETE 1%HKF LB, RASWHEAK,
BEFTREASMANAREESNRES. AR~ LHAKMETRECH 1458, 7 1%
KFEERZE, WHRTFERIASEERREBN LB b RS e, X
REB R DB RE R YRR . B KRG TH R B 0.003, 7 5%17K
FLEEE, REEVRANFEEKNMOVEAEISREBBRITHENR, BFREFRM
R




ARZBAXFMEIMREF R FIHR

533 #H—5HR

B — P HFAT, ACABENXCHNTIRHZ £, Kb EBENEREE
FRERRBEATH, HEBRTFROANSHRBEESRREANXR=EEN. §
56, W SCUES T BURF THRBEXN TR (FERME. RSP FmEfEw, X
K, BIEREP I ASTH @ SBUF TS RA LR BUF T It & iaidts 5
RARY (FFE. BREFD WXRREFETEW, UR~ETAHEW,

533.1 BTSSR LRTES

BURX 5 T35 2 EESFREMHEE R —. FXF (2004) AR, BHF
B Z TR BT HATER R, OREGIEHERBUR. KRBT B R4, BHldH
#F. BN THREZFNRERZHN, TE—RERXREFRENTE, xALHRMH
TR, ARPHEAERENSE, ZEBUNBINE R TSNS BNHSE
. REMERTZELER, FHATE BHEREZERK, BIFNRITHT
B TRATRMSIHE, BT RBRRALHFEERRSBE, HHFEA—
EVERHFERBEREFMOR. EINE (2012) WA, BITFEREFIREX
ME%, S5BURXBRITHTRAX, KABXTHLEERE, FRIFKED. XK
WREEAERANES, EFALAEEFTALRARERUAHARNER, Xit
BB FRERSE I e E WA RSO R,

ME XIS RS, RIABUFT I R RAKZ WIS £ PR R
MEREFA T E, MRAE N ITXFIREFALEXE. Fln, Khwaja F1 Mian(2005)35
H, BUAKEBRGEH N RSB EEEE, FBUEXANALHARTREBIRXR
ML R R M. VRS (2005) 4, HIRITBUSHIBRE BE BRI
SR ERAE. TURE, BT RS ERLWREEMRENTREME, B
AFERAEREH. FEARKFRURELKOTRR . LEREAT (2016)
MR T RE H T BUS W SRAUEFIR M 0T, KBRS BUR Rt
R TEERIFNEEEMITAS TN, G, L7 BUT LA BN A 55K &
i, BERGTOVEERERED THERARMRE, X UM B A RAT 5K
UEFRFER, ERRITREEREFTEARIARERR . RELHRLPEED




A BAFMTMREFMILX F36RN

THOLED R, BUF 9T TUAT R 3 L3R S AR B A SR AR (R R 45 LATIR,

B TR, SRR, FRETEA.

AT B TR RRRAR SRR, TR (D, BE Q) PMABFTHR
(GD &, #VEA (3) AR (4. BUFFH (GD FT “B/DALENTER”
BB EAXNY, HEXE HESX, RHABRTRERES . K “@oArn
BT IRECRE TRERE T/ME% (2013) &wEIMEE (FESESVEER
BEE ) 2013 EERE ).

A (3):

Rate, = By + B,GI + B,Cscore,_; + P3Size,_y + B4PPE,_; + PsROA,_;1 + BeLEV,_,
+B;Growth,_,+BgCurrent,_y + foCFO;_; + f1oSOE + By Bank4 + By,Year
+p,3Industry + € (5-1)

B (4):

Amount, = By + B,GI + B,Cscore,_; + PsSize,_; + B4PPE,_y + BsROA,_; + BeLEV,_,
4B8,Growth,_;+BgCurrent,_, + BoCFO_y + P1oSOE + By1Bank4 + B,,Year
+B,3Industry + ¢ (5-2)

A (3) A (1) MREIRERNE 5-7FxR, FAHERREATRE 3. 4) &
BIE 1%H0 5% KK £ B3, IR A0 42 & BRI, S I R™ 4 0.536 71 0.268,
RO T BEEEY THEBRRENERERSD . BUFTH (GD EEE ) PRMETR
H0H-10421, HFE 1%0KFEE2E, BRRYED A ETEHA—B. BIFTHR (GD
FEREA (I RECY-2.229, FEE S% KT L BE, EEAEEKEBUAFTFHI(GD
ftrR— N EEER, §XRAHER, THAE, FEItiABNKTRERERE,
AV IR TR SRR .

BAKRE, EPEMGERET, BOFTREEEEERW, X RREIEER
EREM. XROBTBREAEHTFRNTHEIT T, FOXRBUFEEERR. 7
BitiR R RMEZREMITASE TR, ERMERT, SITHRMOIHERSES, Ml sk
R EROAFRFFEREM S EREELMERSER, HILERITEEE, Ak
BAESREBRREMARITHER .




AEZEXFRLIATEFRMULX I W

& 571 BN TRERKZL BRI LR

AR (3 BE D
Rate Amount
-10.421%** -2.220%#
GI
(-3.579) (-2.258)
-0.915%%* 0.481*
C-SCORE
(-2.597) (1.914)
0.238%* 0.362%**
SIZE
(2.215) (9.585)
-1.778% 1.325%#*
PPE
(-1.674) (2.571)
-0.113 0.034
ROA
(-0.065) (0.039)
-1.493 -0. 801**
LEV
(-1.491) (-2.182)
0.326 -0.012
Current
(1.173) (-0.194)
0.000 0.002%+
Growth
(0.996) (1.979)
-3.422%* -1.002
CFO
(-2.248) (-1.600)
-0.453 -0.146
SOE
(-1.399) (-1.330)
-0.435 0.061
Bank4
(-1.328) (0.634)
Year Control Control
Industry Control Control
Adj-R? 0.536 0.268
F 10.820%*# 11.365%**

T wee, o A ORIRTRE 1%, 5%H 10%HKFE EEE

5332 BFFF. itieftt S AmsiEs #i

W45 415 R ATEE RO SER SN R EE TR, DU T RO 2 ER
B, VEEERBLORR, E—RREL, BEOSHE RS ML SRR




ARREAEMIMRELMILT F3IBR

B HIZEE, ERATHH RRRER R EGE, RN TROWFEKRBRA
THES, ERITRSE AP TR RS, TG IE R Sk . T 24 BUN
TR, STROMIREEE, NUERTRPRERIA, BIFTHREESLIKE
BEZEBHNEX, BHERTRITFBERMANE. IR A8 b TERT
WEVFFE, BT RSB R, W77 1 B Al th BEFEBURF T A v
TREBRITHEK. BRIF (2014) KBBUF TR, HIEFSBEFABE, 458
X RSB R IIE (75309 DL BB SR S 00 £ i S Wi . &t Bt
TEASMBRAT B SRR S S3HE BB ESR, KX ERXREANERLH
HEBENTHRENRS NS REARIAEBRTRBNMK, SiEitsEk
MERHMHRRR . SEREFMEMRKREHIHE,
FXAFWERF TN SHREESRITERXREANXRAFT LMW, FER
(3). (4 FMABRTHE KT REBERNZFRIN (C-Score*GD), BEIER (5) M
A (6).
A (5):
Rate, = By + By Gl * Cscore,_y + B,GI + PsCscore,_y + BySize,_, + PsPPE,_; + BgROA,—
+B,LEV,_; + BgGrowth,_,+PoCurrent,_; + P1oCFO,_y + B11SOE + By, Bank4
+pB3Year + ByyIndustry + ¢ (5-3)
B (6):
Amount, = B, + p1GI * Cscore,_y + B,GI + B3Cscore,_; + PySize,_y + BsPPE,_ + BgROA,_,
+B,LEV,_; + BgGrowth,_,+BsCurrent,_; + B1oCFO,_; + 1, SOE + B,,Bank4
+PisYear + ByyIndustry + ¢ (5-4)
HERR (5) RERE (6) FFE C-Score RN, L HEILLM LK, KH
C-Score ZEM G EZWKEF VIF KT 10, Hik, ATEMLEILH, LHEERAS
PR (5). #A (6) BRAMAX—ZR. BENEIELENE 5-8 BR, EHER
(6) 1, BHTHESHREIEMRIA (C-Score*GD) RER 0361, HHEY,
FHIE 10%HKF LEE, XR\TEBMNTRBIME, SiHBREIRKEBMIE
FXRBENGR. WRMTBAT TH0TRLED. RS, mintima g\
SEC, FRAX BT TR, BARTRMIELSNE, RENSIHEETER
WYV ARBBRITHERAMEE, ATIIREE AR SR




AREZBAFMEIMAREFMIEX XA

R 5-8 BUNTHL. REESREXRANEIRERER

BH (5 BR (6)
Rate Amount
-0.727%%* 0.361*
C-SCORE*GI
(-2.602) (1.816)
-10.325%** -2.241%*
GI
(-3.547) (-2.268)
0.239%* 0.362%*+*
SIZE
(2.225) (9.574)
-1. 784* 1.322%%+
PPE
(-1.680) (2.565)
-0.109 0.03
ROA
(-0.063) (0.034)
-1.505 -0.795+*
LEV
(-1.502) (-2.165)
0.325 -0.012
Current
(1.170) (-0.188)
0.000 0.002+*
Growth
(1.000) (1.979)
-3.430%* -1.005
CFO
(-2.253) (-1.605)
-0.454 -0.147
SOE
(-1.402) (-1.336)
-0.430 0.061
Bank4
(-1.311) (0.632)
Year. Industry Control Control
Adj-R? 0.536 0.267
F 10.823*** 11.347%**
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