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PO, IRAEOR, ARl B R S B ) TR o R Y, I ) T A E R
AN, AERAZEUE R TIZAE T A REA R T LR, PREIZ A 5% PR G S o SO 09 T AR
W 5 A NPREZ A BE R B o SO 228 ARG . R g g SRR, iR
Je, A BN E IS (Strategy) P FREUKIRAE 19 KF T 2 A7, XULA SO 4518 2
Fa Ry

(M) R4S

LAl P A 5 5 B 1

Falitgrss R, T EGSET ST, RO s g . FEEFET, TE
8 LA il R A o L e e, T LA Al 5 BURF Z TR AE R IR A IR, 3 BB e 423 ik B ER
IR A 2278 RSB, R, YR Al 2 AT s, BUN AT RS T— @ FR I T 5 5
IS, BISEHGHEAT RO, AR EA Al R AT i3 i B 29 RS AR B [, A5 IR AL %
IERNLL ERR, ATRE S T A A R AT B R A I, Al B U5 C s X i 05
PP AT R AN 3 . BT LR, AUSHE 5O D iR, LRl =AUk
JA R REA AT oA, JEXERL (1) BEOFEEATRIE, KA Rk Ss5 (1) M5 (2) FiR.
255 (1) SR ER, Bl A EA LA, Al BE IR E KB (Strategy) 19 RECH

O FEVER IS RARTEESCh oI, BAHR.

@ B HAERD BRSBTSk AT BERDT . TR TRATIE R SRR A
GRNGET . PTAE R G RNE  ReA B . WA, AR Al UHARIE S T AR AL BT . AL, T
WMR ST MR PP, FFHIRM R AV, ik, AR BRI A5 % .
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-0.131, 7E5%/KFETFWE. £551 (2) g5 ER, B r=BEFC AR EA M, Al 7 IRES
B (Strategy) BIREUN-0.295, 16 1%/KF F 83, BEMHKCFUREGE. I, HERE
FESFATI I, LA REHE 10% KV FAAER S, X RIIA =ACHE FO Ais ll 9¢ 5e B %
W% 55 i 50 FHPER 2 (R 9 O 3R HA PR A0, B 254l i = A o R AR B A Al i, il B
BRI RA FHPEER  5E m BE B

2 A A5 B IR S

15 FHVFRAUAG () S A RS A I AR B 25 2545 BT A ot 4ll i 29 WU A Bl kA T Ak, JF
PR AR B PF RIS 2 A5 BEREEAF . 5 BB, (5 PF A3 88 1015 SN2
W R RIS N R, S TR A B RIS R R Bk S 15 TR Z [ 15 2
AXFFRRREEE, BRARAMLE RS, R =4 —E G B EAEH . L, eGSR
GFmsE, Al B R L SR X RS I s2 i il BB B3 . LTI, ASCUAE U5 B IREE
STREAUEAT 20 4L, JERHERL (1) BFdE e, BARMT, PAE G 0T i R B HOR B i A&
GV A5 BIAEE, B &AMk o B Ui BR R EOR R R DU 40 5 LB A /N iU o 5 LR B AREAR 3]
FE SRS MR BR R B T M BR R B0, DR L AR B IR I Al (5 B 24, 25
YIRS (1) #E47OLS I, Keas Rk ss) (3) 3 (4) fim. £55] (3) 455K EBR, 1
AT ER EE AN B Z B4, b WA B S (Stratege) [ RECH-0. 197, 7E 5% KK T 3% .
255 (4) SRR, EAPIRIRE AFUL R4 d, B ZRPREERIFA R E . wih, 4
M R A2 TR I R, A1 RELE 10% K FAFFE R 25 5 0 X R IIALAR B EREEXT il %5
it B s 5 5 T PE R [ A 56 R LA TR0, B b (5 BB R . b B IREE 4K
SR, Al T R s T £ 2 15 FH VT2 P9 35 Wi B0 4 2

R5 BREURBER

. (1) (2) (3) (4)
o ESp S|4 A BT YN & A T YN
Strategy -0. 131" (-2.122) | -0.295™" (-4.032) | -0.197" (-2.123) | -0.110 (-1.247)
i AR il il i i

44T FE il kil kil i
Constant 2.297"" (3.849) 1.714™ (2.251) 1.520 (1.604) 3.762™ (3.736)
LI {EL 1578 956 619 690

R 0. 505 0.521 0.597 0.439
Chi-Value 3.129° 2.701°
Chow-Test 0.077 0. 100

(F) AR

Al e PR A A R S, ANMURE T 2 E R, WE T Al i B IR
Bo B RE Sy, IR kX P AR 7 2Ol i 2 KBS = AR e, ETT R G5 . S48 £ 3R
AR, B9 B AL I R Rt R e PEA 2, XAl N TR R A O B AR D BCAIK, TETR
RN AZR 5 55 A & AR BRI e . Uk, Al 2K &, 5 PR, b
I A U0 e 5 3 o 5 M i M 33 24 XU 1 TV T (55 0 FHPEE, AR 30z FH OLS AR T
B (2) EAFmIE, SERmE6 R, £641 (1) Z5RE/R, b EUREE K (Strategy) )
ZHH-0.656, FE10% /KFTEE. XL HLE SR IR E R, #9 E 58
Al B 2 XU B . IS R I 29 XU (DD Al W Y5 T 5 % i £ 27 155 FH PE % 1Y)
AR, H2 5 SB0E
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% W = g W
DD DD
Strategy -0.656" (-1.718) Constant 8.489™ (4.571)
P A Pl RUNIIEIEN 2534
AT FE il R’ 0. 468
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Enterprise Resource Allocation Strategy With Bond Credit Rating
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Summary: With the deepening reform of financial system, the bond market has become increasingly important in
supporting supply-side institutional reform. However, a spate of bond defaults in recent years has raised widespread
questions about the accuracy of credit rating agencies’ ratings. Existing literature has conducted empirical tests on the
influencing factors of bond credit rating mainly from the perspective of the characteristics of enterprises and credit rating
agencies, but few studies have paid attention to the impact of enterprise strategy on bond credit rating. As an important plan
for the overall and long-term resource allocation of an enterprise, enterprise strategy has an important impact on the
operation activities of the enterprise, and will inevitably affect the financing behavior of the enterprise.

This study takes China’ s A-share listed companies from 2008 to 2020 as research object, and uses the fixed-effect
model to explore the mechanism of the impact of enterprise resource allocation strategy on bond credit rating. The empirical
study finds that compared with the operation-oriented enterprise, the bond credit rating of the investment-oriented
enterprise is lower, and this conclusion still exists after controlling endogeneity and conducting a series of robustness tests.
Heterogeneity analysis shows that the ownership type and information environment of enterprises have moderating effects on
the relation between resource allocation strategy and bond credit rating, that is, when the ownership type of an enterprise is
non-state-owned and the information environment of enterprises is better, the impact of resource allocation strategy on bond
credit rating is more significant. The mechanism test results show that the enterprise resource allocation strategy affects the
bond credit rating by acting on the enterprise default risk, that is, compared with the operation-oriented enterprise, the
investment-oriented enterprise has higher default risk, resulting in lower bond credit rating.

The implications of this study are as follows. Firstly, for enterprises with financing needs, according to its own needs,
formulate a resource allocation strategy that conforms to its long-term development plan, establish a strategy-oriented
operation policy, and optimize its asset structure to achieve its financing goals. Secondly, credit rating agencies should pay
more attention to the impact of qualitative information such as enterprise strategy on enterprise default risk in addition to
quantitative information such as corporate financial information, and conduct a reasonable assessment of such information,
so as to improve the accuracy and reliability of bond credit rating. Finally, for bond investors, on the basis of paying
attention to the solvency of bond-issuing enterprises, they should further analyze the types of enterprise resource allocation
strategies, which is conducive to investors’ assessment of the default risk of bond issuing enterprises, so that they can adjust
investment decisions, and reduce investment risks and investment losses.

Key words : enterprise resource allocation strategy ; bond credit rating; enterprise default risk ; investment-oriented

enterprise ; operation-oriented enterprise
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