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Spreads 2264 1.977 0.092 1.677 6.541 1.220
Def Dummy 2264 0.292 0. 000 0. 000 1.000 0. 455
InBond Size 2264 2.107 -2.303 2.079 5.298 0. 906
FirmCredit 2264 3.793 1..000 4.000 5.000 0. 953
Bond Term 2264 2.285 0.019 1..000 10. 000 1.909
SOE 2264 0. 585 0. 000 1. 000 1..000 0. 493
ROA 2264 0.045 -0.101 0. 040 0.292 0. 030
Coverage 2264 24.980 - 1093. 000 3.372 5323.000 339. 800
Leverage 2264 0.624 0. 060 0. 660 0.941 0. 155
Z Score 2264 2. 465 0. 055 1.761 62. 090 2.935
TopTenSquare 2264 1892. 000 70. 820 1574. 000 7995. 000 1419. 000
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R, ot g U AT R -5 XU 5 A A9 56 28 Al 5 B SIOIR B AR AT o

%3 TEREWAMK LN
g Spreads Def _Dummy | InBond_Size | FirmCredit | Bond_Term SOE Coverage Assets
Spreads 1. 000 0.056 ™ -0.390""| -0.669 | 0.345"" -0.546""| -0.056" | -0.375""
Def_Dummy | 0.048" 1. 000 -0.107""| -0.041" 0.002 -0.030 -0.129™"| -0.072™
InBond_Size | -0.351""| -0.108"" 1. 000 0. 649 ™ -0.056™ | 0.319" 0.090 ™ 0.692 "
FirmCredit | -0.632""| -0.045" 0.641" 1. 000 -0.263""| 0.516™ 0.072"" 0.729 ™"
Bond_Term 0.224™ -0.017 0.045" -0.130"" 1. 000 -0.236™"| 0.171"™ -0.173™"
SOE -0.538""| -0.030 0.308 " 0.509™ | -0.126"" 1. 000 -0.196™"| 0.323""
Coverage 0.012 -0.036 0. 069 " 0. 020 0. 080 """ -0.087"" 1. 000 0.019
Assets -0.248""| -0.073 7| 0.496"" 0.372"" 0.019 0.218" 0.023 1. 000
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N FATAT 30 55 DA RIA B 5 45 I R L ] S 80T i A S R o 2017 4R, 2 0 {1k 25l 45 4
PEBICH, 20 W B R B8 0 R4 i A5 B0 kst o DRI 204E B B A B0 A T T B B A AR R 43 A R
AR 2 BAR E 2014 AEA B BARAE R A F AR B AR Bk R SRR G . X T
VT AR R AR 2 T T AT B sh B R i B2 28 IR L o

AT 3 A5 T 7 ,2014—2017 48,535 247 M oy 38 ol 1) I 55 Ml A Aol & 4 | 33 2947 Ml i 18 il 2
YR, MR R =RET = T, B2t 4 h R F 7= e A7l (I B AN Bkl 32, oA A7l 4%
RO, WA R T ALK BRI T R S TR S AT L AE 2014—2017 AR R A
AR RS X R, S AT G BT R B R, 225 R A BRI 2 S B8R Tk e s
R R 400 P LA A 38 B o

M FE BTN 5 ,2014—2017 4E3E [EA 23 Bl A4 4 LAkl 56. 67% , Ui B 24 iy i 29 1A T2 2
EEA A [EIE, H s Ko 7 BUR R A FAE 2015 AR-M T iR 24, G Hi Bk A 2016 4F 5Lk |- kA
P, ATREM R RTE T, BUR PRI R X RE ) 1B AR s AL, A FE B R WIVE S AT A6 AT R, i HL, 48
SR X A 45 e 2 ) A g B RS R, el b5 A A R D 2 MU S TR i A AR

MR G E L A 2014 4R LK, i 29 009 X401 MBI IB 8 3K, 2014 4R (A VLTI
TEN T8y R AR L F ik o (BB 2005 0 3l B 25 7 BRI /1 S8 it , 28 2017 4R, fi 95 i 24 E 1K
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(0 A X R 2 4 23 0y, H R E R R AR AR A DL ERILH X . A8 A VT o7 3 DX i
H SR 5 8%, 5y 52 % W28 U e gl ) i s T 4R 6 B R b M DXk A i 249 32 007 25 77 g B3R T 1 AL ™ b
Fe AT A8 S I R T EL

N 50y QA i)

L EEAR I

F 4 1y PanelA 78 1 22 ®l A At AT R AT Ml 50 25 18 249 09 JKURS: A% B oo Horp, 265 (1) 31 D 5 2l
(1) A A EE R R T B, 45 R R el T BUR R & RV RRAE LA KSR I R s 0, 2
] KAt B XU i A ( Spreads) 55 R A7k 2 75 & Az i 29 FF ( Def_Dummy ) Z [8] . 35 IEAH 5. i itk
AR ) AT Ml Aot 2 i 249 < S mT LR CAR T AURS: 15 5, 26 10 X ot 7 e A7 B A1) i 11 7K F 7 A

F IR THE R, o e A T XU R AT b P9 A% B TT R B R A 8O, AR SC T (RS U TIE

* 4 TR EREEL R
PanelA ; 3£ & o # PanelB : £ f £ 1 10
% E (1) (1) (2) (3)
Spreads Issue_Rate Spreads Spreads
Def_Dummy 0.134™ 0.089 " 0.146" 0.110™
(2.80) (1.77) (3.23) (2.12)
InBondSize -0.031 -0.030 -0.034 -0.031
(-1.19) (-1.07) (-1.28) (-1.13)
FirmCredit -0.551" -0.546 " -0.553" -0.530""
(-20.12) (-18.88) (-20.18) (-18.38)
Bond Term -0.191"™ -0.114™ -0.190 " -0.192"
- ( -8.52) (=5.14) ( -8.53) ( -8.65)
SOE -0.7477" -0.738"" -0.743"" -0.757""
(-16.53) (-15.47) (-16.43) (-16.68)
ROA -3.216"" -3.411™ -3.204"" -3.302""
(-4.81) (-4.75) (-4.78) (-4.92)
Coverage -0.000 """ -0.000 """ -0.000 """ -0.000 """
(-2.90) (-2.71) (-2.90) (-2.71)
Leverage 1.465™ 1.374™ 1.459 ™ 1.589 ™
(9.25) (8.15) (9.22) (9.58)
7 Score 0. 001 -0.002 0. 000 0. 002
- (0.05) (-0.13) (0.04) (0. 14)
TopTenSquare 0. 000 0. 000 0. 000 0. 000
(1.00) (0.81) (1.12) (0.60)
Assets -0.000"" -0.000 """ -0.000 """ -0.001""
(-3.94) (-4.22) (-3.88) (-3.15)
= g A & F A
o iﬁ‘i@j‘ = 4 4l 4l 4
Constant 4.868 """ 7.533™ 4.873" 4.787 "
(25.60) (37.69) (25.65) (23.79)
N 2264 2264 2264 2264
adj. R 0. 642 0. 698 0. 642 0. 640

AR S NEE N T Rt ™

BB R A S A
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R Ay AR RAE 1% 5% F 10% (KK



AR 009 F %15

2. Fald kA %

55— MU 5 RATE M OB sk, O T ARIERT A5 IR e A R S LR AR SO
RAT M A PSRRI AT B . S IR P R4 B (2010) 1 IR F M S AR AR (2013) P Y
J7 ¥ AR SCR A 5 e A7 R 3RO i M KT o A8 B e R fi v 4% SR 10 ¢ 4 19 PanelB 45 (1) 31 i
TR AR R AT I B XU 5 A 5 A B R A A R A7l B 29 2 R AR B A IE ARG 6 &R . It , A8
R 25 R M B T A S K

5 7 BOE i 24 Y B I ) B 1 AR SO R BT 1 AT T A LA o R g i BT Y 459
Ho— g AW B 0 180 K H PRI BT O O 540 K, AR B ) B O 0 45 SR R 4 1Y
PanelB 45 (2) FIFI% (3) 51T . Forr, 45 (2) BRI (3) 31 43 52 45 4 67 101 30128 180 K A4 J&
11 540 T 1 [0 VA1 45 5L by 45 55 T 260, U 900 0 30 090 k0 725 e R BSOS SR IR, A8 ik Def_Dummy
555 RATRE M Spreads (1 IEAH K 56 R UG A B A7 6. R, 38 i 0 45 19 Xt L % B, A8 & Def_
Dummy {1 Z 50K /NI 5 6 25 000 4070 76 10 69 T8 T 0l /DN, — 5 AR R e T R £ e N B B
5 W ) B 18 60 4 0 T 2 34 304 0 o

3. 3T AW i 0 1L Y IR AR A 0

R A8 BT SCAM AT AT 0, 75 20 K 2R U A5 XU 23 76 ) 4 Ml 1A A% e 5 X — ST 39 % 5 77 AR
W o SR, P e 07 BT I B8 1 T 76 20 S R4 o T B0 0 R A7l 2 R A5 RO B B . A
FE 53 UE W9 25 S R 1 IR 2 Ak, 7S SCOBE SR A 55 — 9% 8 38 7 3 v 3B 20 Al B Wi 25 3R H B O
DA e e 0T 2 v ) 43 2 X RN 94728 A, LA SOE B 425 FH KRG 7647 Ml P9 A% 2 B 7 LR

BRI 3, 41 X3 2406 A I 48 TR DU AN A6 B 45 ) — 900803 17 3 v i 240 95 - 2947 Ml 55 3 30 40 i
5 (AAR) RV 52 IX 0] 105 BB A BT 94l 5 B0 30T 25 % ( CAAR) |, LA WL I s 24 44 X 45 9 3%
X 1 B

S R IR (2) fh i SR PO T 5 AT BN RS . Hrh R, O T TR e A AR AT
5 0 RGBS, R, N T B G55 B AR 45 ¢ RIEREIWIEE R, o Fl B, HIEE R, e, JbE
HLi2E, 280 Campbell %5(2014) ) Tk % (2014) " FBIFFE I 1E 3 v 5505 10 40 O sh P 58 ) 31
LA ASCROAG TR D8 (- 180, —10) A K 87 LI B9 R, 1 R AR AR 155 o 1 B,

R, = a, + BR,, + ¢, (2)

55 b A EAT L S B WIS AR, AR AR, =R, — &, - B.R,, . TEUL, % B F 1k 2 F 4k
T 09 S5 WA 2 30 0T F A B s 24 S5 20 68 T 4 o b P R S L AR SO A B I (-3, +180) .
o R AR, ST O A AR

e P N e . | NS
55 =0 PRSP AT L R B R R AAR, AU AAR, =;2_,AR1-,JEEEP n HFEAR

EUUAL RS o KRB b R BFCEIAT I 78 B Ik 25 % CAAR,,, A X R : CAAR,, =
! AAR,,

SRIG, FIXF AAR, S CAAR 34T T-test K5 50 46 560 FE A i 24 = 40 & A= i IR 7 38947l 5 5 590 30
Wi ds % AAR, DL BCBECIK ] () B BUF 7T 0l 54 UMM R % CAAR, T BER N E,

7E T-test Ky i v | Z A% h AAR, =0 1% CAAR,, = 0,4 AAR, 5% CAAR,, T ¢ fH =1.96 5% <
- 1.96 (5% & VAKX R0 o {8 , IR 248 Z (B ik o Ul I 3 24 04 4 &t — 9% it 38 T 3 v [m) A 7k
PG 5 237 A T R A B O T B A xR AT AL 2 RS AU AR . H K 5 AAR,
Ml CAAR 1 ¢ (T30 500

O B B TR AT M P2 T XS 2 i1 e iR 0 Ak 3
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AAR
t =n ! (3)
1 " R
p— Y, . (AR, - AAR)
CAAR
t:ﬁ ab (4)
LS " (car,, - cAaR,)’
n _1 l:] ra a

W S PR, Panel A B7R T 505 % 4 H TS 0 F 3947l 5 0 BI04 R A2 i 9o Horp,
A FAE R ARG 3 RANAT 2 KA S5 B AT AR AR IE AR, (HR BoA G 5 SR 351 5 T M i 2
FAOFERART 1 RITI B R B 25 9 180 K, [A47 Mk 57 2 i i R 14 2 BER 1835 A9 IEAH, 1 % W £
Jr i 0T T A T RS R B9 S TR el SR T S 8B A S O 5 A IR A KR B T
WFEMRTHE R o PanelB F75 1A [A] 1 ] 4 S AR - 47 ol 55 B30 2 R A0 A8 1 0 . L AT
LB AR RS 3 RAHTS 2 K89 X 1 A A 3R B S B 0 A R 2 O B fRL, (HOF R
o B D MR WL I 1] 3R AR T A S R AR TS A5 1 R X RN RS, i it 3R AR S 2 4
Wi 5 AR AR O B IR AR, WA & A S 7 K 30 K90 KL K& 180 KA [ Y, BEE AT L R
P AR R A B L F AR ol TR BN IE o X AR, i v R i 2 A0 R A, BB AT
b N2 FAE XRS5 1k 1 A2 A, O B 2R B T i i BB A5 R

*5 &% 4 E AT )G AAR Fo CAAR By T-test 4 3b 45 B
PanelA; F 34 47 . 5 % 2| 31 0k 3 % AAR PanelB: 2 A T 3547 b 5 % % # 4 35 % CAAR
E R0y AAR L1 Pl |REEE| WoM CAAR i1 Pl |REEE
-3 0.011 0.332 0.741 * [ -3, +3] 0.074 0. 800 0.426 i
-2 0. 040 1.077 0.284 & [ -2, +2] 0.114 1.533 0.128 &
-1 0.113 3.316 0.001 = [ -1, +1] 0.138 2.343 0.021 =z
0 0. 093 2.618 0.010 =z [0, +7] 0. 384 3.750 0. 000 P
30 0.072 2.061 0.042 7= [0, +30] 0. 639 2. 657 0. 009 P
90 0. 090 2.169 0.032 Z= [0, +90] 1. 647 2.047 0. 043 P
180 0. 090 2.260 0. 026 =z [0, +180] 3.551 2. 149 0.034 P

W BE KN 5%
GEREA R 7 BRI A AT Ml 3 025 2 HOBCE A 5 R A R R A A 0 I a5 2 H OB, AR SCHEAT SR T4 BT R A 3

7N HE Tl A FAE RIS R B TR 0 A

B3R 3 7 22 1, ) A7 ol £ 5 4 240 B0 45 ) XU A2 24 5| B804 5 0 80 B 2 S AP A B o i — 25 M
S A 2807 2 5 I 2 3 2 SR N R AE AR AL T AR R W82 S 0t , A SCHE B8 T 47 18 7 24 55 1
FEREA R BE AT KU A2 2 1) 72 0 T 22 5

1. 56T b 29 SR R AE B R

(1) SR RE M o T ATl 6 25 8 o i 240 0 0, 0 0 45 0 28 XU JeB 0 5% 8 JEEL D AR
S (AR 201775 Viceira, 2012170 ) o ¥ 5 s A0SR R S , #5988 T A0 R A AT ol i K
A B0 2 A 5 U, B0 2 i 240 S 160 T 3 5 T R 2 i KU £ L IR 5 I 34 o AR
T 15 BOR KRR R (8 [ 45,2016 Heinen , 201212 ) LI K 4% % 3 il 3 U 7145 SO ME JEE
PR, T2 5 8 0 BT & 05 AT GO LA R 5 79 45 4 Rl b A 76 375 20000 % I 22 S VAR A 7
IR TR 591 3 i R 32 o) /N T 46,2017 200 5 Sh R AL B 75,2016 ) | bl it 2 4R B AR T I Y 22
Gy A s 55 I 3 24 S () 3 S R S0 T R 5 SO 06 4 MRS FE OO 1 5, TR I K 2 WA 5 R AT
BOMERE o PRI, 75 240 90 4 TR 15 W 4 570 TR 155 44 O 2 o2 U0 R [0 4% o 2% b, AR SCIA R - 2 ) % £k
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-—
’

T, A7k A B2 0k 24, K 1k — 4R T 07 AT 2 .

NRAE R HEVE , AR SCI B DefNumber 78 5 [ R Aot BT 7] 47 Ml i35 24 U, [R) I i . Number _
Dummy WEAS i J7 W A5 02 75 A7 76 2 R A AT 29D, R 1 13 W0 A28 5 5 £ 4 b JE W 3 24
BT K AT EN B, 7E3R 6 (1 PanelA 1955 (1) — (2) %, A8 5 DefNumber Fl Number_
Dummy Fil B9 Z 505 B3 N IE o X R W], K BUATA7 Mk 4 i 29 IR B 3 23 48 & 50 2R A AT RE M KR
FT A R DL 3 249 S 0 B 00 B T A A e R — A i XU, 1 D 5 FEE L2 R A3 9 8 ) BB DU [T 412

* 6 AT Ak 9 RUFe f 5 09 2 0 SR 2 5 0T 2 38 Ay AFAE AR A
PanelA ; 3% 4 #. 4% PanelB : 3% % i} 4] PanelC : 3% %4 & #
T E (1) (2) (1) (2) (1) (2)
Spreads Spreads Spreads Spreads Spreads Spreads
DefNumb 0. 066"
efNumber (1.65)
0.206 "
Number_Dummy
(2.72)
i -0.085™
Def_time
(-1.98)
-0.033
Def_Meantime
(-1.08)
0.351™
Ncause_Ratio
(2.17)
0.199"
CRatio_Dummy
(1.71)
it % HEAE 5 #] 7 4 7 # # %l # #l 5 #]
N B R AE 1 # # # = %l 1% ] 1% ]
7t % B XA = # = % %l = %l = %] 7 #]
ATl # 7 # 7 # # %l # #l 5 #]
4.323 4.216 ™ 537.781 7" 425. 4417 4.806 " 4.953 "™
Constant
(11.10) (11.15) (9.17) (11.39) (9.80) (10.60)
N 660 660 291 661 660 660
adj. R? 0.670 0.673 0.742 0. 669 0. 683 0. 682

VAR NI R T ot R A B ERAE 1% 5% A1 10% K P |

TR IR A SR

(2) 55 24 B I B B A B 000 AT A0 = 00 A e e ] B S ek e SR D 2 VR 20 (R Bk
4 2011) L W T RUR RTINS 1% B IR S X R AT BT PR 4 T 0 4 00 06 A T 2
747 b 8 25 3 240 A I il 0 3 A 52 0] 7 4 7 TR B 5 T L, T 3 10 2 UL 4 s 1 3 75 B
IR o HE— 21, 28 B % 55 A7 b 4% 2 3 249 S 02 22 1 6 F ) B 8 8, 717 3 P A G i 240 f) XU 135
A B B, £ R O (JH 22 45,2014 s Schwert 2017 5 [N, 45 9% 5 2 il 1) XU DR %
175 28 AL TE b T eI R0 B S SR T 194 5 4 0 5 S 5 1 AL Y R, 4 R
I DRI 7K S DA B 2 B T 49 [ B 25 T, AR SN S, 2 ) R, A7 ol P15 5 i 4 S R B s
R A IV AT 65 5 AT I XU 5 M 7K 5

G b R AN S SR B Def _time 7t W 55 (R 47l i 24 2 ) B K KD L ik

@ Al B R A 7 B S — R [ AT 5 S 3 A R
@ Def_time 75 ik J& 15 B 7E R AT 147 Ml AL R A — 3 24 04 LTI AR oy, L4 b R AR At s 240 11 5 R
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Def_Meantime 7% it e % {35 15 [7) 47 . 75 240 S5 5 B 5 % {35 1) ST 349 00 i), S i) 2% € Ak i) B 8 %o JXL I 2
e, 3 6 PanelB 45 (1) 51 575 (2) 1) 1] U9 4% 5 1 40, if (0] B 85 5 XU I 2 0 =2 i) 228 6 1) £
G 56 25, 30 I 242 5 I 135 T A7 M 3o 24 50 B W A T, 5 P DXL 2% e 2007 G

(3) 7B 25 R A R o S w6 2 i 24 4 A DR S T, G 1) 8 A DXL £ 5 B 3 4 R[] ( Luo
45,2016 S wh S RORIHIZE W], 201570 ) o 2 A1 20 B BR 0 AL RO T BB 5 2 9 3 B A
PEGR A HOIM R AT Al At 2 5 89 45 XU (Leitner,2005) ™, HARAALE T, [FAT I P23 = 1] 9
22 ROR IV 45 O ELAG 85 8 0 A (0, EL T I R IR0 £ 28 % PR 358 I R 47l A AR T 2 o S0
2V PR HE AR T 5 B 65 55 i 20 AR I, 2 G0 M KU 00 15 5 3 43 0 A0 W B (Bl T 2 R fek
2017575 AR 20161 ) | DT 3R AL 43 9 35 0oF R SR AT all P9 2 1435 XU 0 A WA T  4RTTT , 25
FI T B0 55 a0 20 85 5 PR 36 LA R PR AR 3 0 45 i) A0 115 38 240 2 2 Wk, 3k 28 IR R 2% U LA e o
B SR o RIH W25 3 240 % [ 45 o JFG il 2 1 69 5 00 A 0T 288 /0N, JXU: £ S B Bt 6 58 o 0T, A% Sk
N TR AT, A7 L P 24 6 2 R R AN 0 0 R A BT S BN 55 AT S M K S W B

G b RIS, AN SCLE A B 75 29 SR 4 OB R R B3 8 Neause_Ratio 75 [ 4N F K
T F T A0 25 U B Al 5 B 5 24 o TR Al A B He T D R4 BT — LU 0 7 £
RATEMBFLR . 5350, KSR E CRatio_Dummy WEAE 45t JZ W S8 28 TF N 3 S B0E 2000 b 1L 7
H3t 50% IFHEATRAETENK . 3% 6 PanelC 55 (1) 1 55 (2) 3] 4 A1 U2 45 52 m 1, 2% & 36 28 B 36
B AR 7B 20 0 LRI, R BT EM S B E FTF . XEY BARME L4 RS
T 58 9 5 S0 17 28 e 41 5 45 0 8 A 4 155 DXL 6 2 BB s A o

2. T 228 B 9 0 AA

(1) P RUBYE2E SRR . A2 745 AR A 20 5 76 15 5% SR R B M O 28 45 5 1D 0 17 76 26 52
JRPE 22 o X A 2N R 5, K AR 0 IR 6 16 i HL 28 3 15 3 0 XF 40 il 98 39 A e vk O (AR
45,2016) 1 JE HURAE AN B B i 24 XURG I A A K 0t S G HE A R OE A
2015) % HE B LS, BN YIRS U4 BB B U A5 0 I AR B B A 5 KR o TG L, 2 T
I 28 55 BR B8 A I B RF o A 42 P ) 10 S — S AR b T R A R A ) B 45 X 5
I A 42 S ) S S 38 A TBOURT B9 R T EL 3 T W £ B0 WL 46 R S S e il o DR, AR A P IR D 4
S I ) DXL R T e e S R W, B AR A R R R AR K I 5 5 B 24 T R
S R AL B BRI E S . L, E RN I 2 R A A E A S AL
15 FH IR B9 42 2 DL R 5 A 300 o

G bR, A S Nsoe_Ratio 5 4 J5 We % A R A7l 15 29 b 4R 6 A5 8 ) Lo o, 000 5%
— R AR A R R E A S . AR, 1 NSRatio_Dummy W25 5 57 M 7 47 M) 5 2 v AE A 2
o5 H R 7 AT 50% F HEAT AT . 32 7 PanelA 55 (1) 51 55 (2) FIEE B R IEEA AR S
FU A5 55 R AT R M 22 ) S35 TE AR G 3 2 W O 22 i R4 o A s 24000 0 i O R 2 R £
S TR T A R B KUK B B R AT SE

(2) Hiu DX 8PS [ AR R 0 by T 6K 3 228 % BB TR0 0% 90 L k45 22 531 144 2 A7 AE L R [ 45 3 i IX.
FERM S 4 IR 45 A R 5 Rl 150 0t T DA e B PR S O T R R B E % Rk (F
AN 2018) % ER TR /8 6y 92 R T T R T R 25 7 B A A L T RE S B0 ) 28
O R AR AL, B A HA e e (R4 ,2013) 1 R R AT L R 48 3 19 2 1 1) T 5L AT IR
H B RS R B RIS, BRI, — ELIR 6 i 2 S, LR 425 KU o S A% e 4 TRV ATl )

O A S A B 24 0 WA 3 24 A R 2 W ] T3 A 1A A S e SR A SCAS B i 1 O R S i 24 R IR R A Oy A0
EIRBE AL
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A0y P9 B LA 2 T (5 BLF45 2016 5 JH 22 45,2016 70 ) S50f 2 3 N A FH ORI 14 T F ok D 5
B A8 5 2 43 5 0 I 26 0 BT IR B LR K Pk — 2B s . T L e — R N,
HLAE TR — 45 5% H B0 2 02 1R A7 oMb 90 05 5 30 2 S0, 0 3 48 i R 45 % 4 X S b I AT e 2 i T i 4
B A R X 1 28 2 5 ofe K B 98 43 P XU 9 28 UL 95080 (/5 9%, 20161 5 F ST 42015 ), A
e, ARSI R I A E R R AT, RAT L B 2 b A 25k 4 RS R 6N FUE TR
i, A R AT E MK B R

* 17 TUEAREEENENRINERONZ AT HANEFENNA
PanelA ; 7= ¥ JE % PanelB: X 3 J& £
R E (1) (2) (1) (2)
Spreads Spreads Spreads Spreads
0.515"
Nsoe_Ratio
(3.00)
0.467 "
NSRatio_Dummy
(2.92)
0.379 "
Ter_Ratio
(3.77)
0.283 "
TRatio_Dummy
(3.14)
fit % AL # 7 %l 7 %l % %l
] A # % %l # %l % %l
fit % BA) 5 % A # # # # # #
AT 7 # 7 %l 7 %l % %l
c 4,651 4.679 ™ 5.184" 5.207 "
onstant
(10.56) (10.58) (12.53) (12.58)
N 661 661 661 661
adj. R’ 0. 685 0. 685 0. 684 0. 682

TE AR AEUE T geitdd; ™ 7 T 2 RTE 1% 5% F110% #YKF B8 3%

3PS IESE 3

K BRI, A SRR Ter_Ratio 8 4 S Wi 4 i R ATl i 2 b 5 % ot 2 w1 s 1 [F) — 45 1
i i 2 22 F) 5 L TR s B TRatio_Dummy WEAS B [ W5 % 5t 2 = R4 0 8 47l 69 5 29 23 = /5 L
Je I 50% , LI H. R At o3 A b DX P Rl A5 T XURS: £ G4 50 o I35 7 B4 PanelB 55
(DB BB (2) AR, 5 KA A R E T W — 8 0 19 i 29 20 5 o HoB i, ot 25 R AT 0958 M 7K -t il
o X R, At A AT 20 AR TR A 0 (0 B g R E N, K s mLAE R AR
P T 0 XU, [l i ZOR B s

£ BT LSS R R R A R it — 2

L BT L 25 L AR

TE AT B 7 Ml S5 H v, 57 Bl e A 7l i) B A 5 A B A TR Al e R T A [ 5l T
HOPTI Y- < kAT (o R N Wl A R O /AN I = g i 1 7 N (o0 2 R N i T = W o
PR A BT 2E 5

BEA K H AR G R ) A W) BAT R S BEA 2 FVA 55 8l 3 B0 A5 5 a5, B0 A 7R Ak
il ol AR F I T, — e W A AR e R el R 2 B R S B T A Y B R A TR 2R B G
e T+ BB Sy, eSO FIRAT T A 0 A R AT A T T [ 5 T A A R RRE A R KSR L
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GVESL ST, R R A S B B AR A A T L AR S R B AR A P 4 W A AR
U B 1 AR SR A R T L I 2K 2 0 By 6 R A VPRI A B 5 0 7 A A P (Ol S
FITEFE,2012) 7 0 B, WS SRR % 4 5040 B 60 BT AE 0 LA R 0 35 4 0 R, i e 2 R
H Sy L A S R R XU R

IRTIT , 25 20 %% 42 0 2l P 2 ) 9 AR B FITRE 0 350G , T LB AR 1397 28 SRR 2 5 5 7 A=
BiemEvE” (R R T ,2012) 1 0 x S8y 2 5 45 A0 wl A BN B 2 B M, R R R
SRR , — M Ab T (A BEAR 3 o DRI, 288 0 W) A0 32 40 14058, R sl 2 A ML, I
FRPESE SR, 5 S A RN R R SR R R I, N A A g R Y R X
N F AL 9 5 0 450 R (I 40 0 R R 3R, 2017) 10T 30 45 Sfe K I B T B N T RS L X I 2
Ha BT 7 il 5 e A, 7 T B AR A R 9 Bl o A Al N 2 Al A s R R (RO
R, 2017) 0 T ELZA B HUREAR G /0N o DRI, ok 2 DR 2005 e [R) S 80 vl ) % 9 3 4 280 7l 19
FIPCXUB RE T ER5 o 5 bR AMHT A SCHR M, ol T 5% 3 8 4 7l 1 8 TR 0 38 4 1 AR AR 32
BE 1 T AR, DRI 38 249 2% 2 R R A P IXURR: AF , 5% 38 b I 727 b i 243 0 JR A0 IR 4 T, 3 4 T i
A XU, B4 £ e 2 7 S

R b RS | AN SO B A A D (2014) N7 I s B R AR R AT 2 AR T 57 B 4R
APl FGEA SRR B A P O, e R b AR A (1) 75 T 28 7 M B A v ] 05 43 7 9F L4
15 FXUBG: £ YL 2007 9 2% 57 . 1 3% 8 119 PanelA [ 01, 76 5 A T REA (9 [0] I3 45 3 of1 | Def_Dummy 1) %
B 55 301 35 45 B0 P O REAS o o LS B PR TSR S R I 4 X 9 3l A Al b R A TR
A7 L3 24 R i1 125 P DXL, LA % 5 44 2 BB A JXL 6 Y4 4 8 85

%8 BT B AR e g R ey B — o AT
PanelA : = I 25 # 41 f4 PanelB : /= i 1t | 11 f4
_ HaEEA KREHATER 7= fe 1t R E N Rk

. (0 (2) (1) (2)
Spreads Spreads Spreads Spreads

0.296 " 0.096" 0.288 " 0. 036

Def_Dummy

(2.97) (1.96) (2.71) (0.43)

it % R AE 1 1 1 %

] A = %] 1% 1% 1%

it % RA| F KA 7 7 7 7

Tl FE % % % 7
6.301 5.614" 3.876 ™ 5.392"

Constant
(12.20) (22.88) (11.72) (25.58)
K7 fE:3.42 + 18 :3. 69
AHBEEZRBELR
P 18 .0. 064 P 18 .0. 055
N 558 1692 1250 1014
adj. R? 0.630 0. 683 0. 697 0.706

RS NEUED T geitd; ™ " T 235K TE 1% 5% F110% K7 b 2%
BB R U - AR SO R B

@ EHIFSEED (2014) U7 #e T K AR AR I I 60 TSR OB M AT T X Ao AR SCHR X R AR AR 94Tl 43 A 4 T
ARRL ™ o He v 57 2l 4 7 P A G LR A7l - AR AR 5T 12 RO i R R RO R R S ) 5 BUIRCKE R BB A fE
307 AR AR R LA 2 AT R T B S HoR w AR AL
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2. BT e i A B AL A

P i A O ) 8 5 40 R £ o R4 205 00 2 A 1 RO A AR AT, 0 B R ) B T ED B
JA BELAG [ 22 B ik — 2P R R B BN R 3R o 7R e ATk B 2 R AT LU R AE 25—, dh R
PRACFEBE B o FE AN B A T A R SR AT ) i [ BT A B R AR T R AS A R A
Al AR BT H . MR H RS FEATIE N B R MEZ L E 7. 8, X0
BRI Z . W77 BURFME GDP S ] 125 A% PFAN R F 685 587 A= 1 RSP 0 o i L, 07 BOR 18
i BRI B SR BE A RIA Tl 19 K AL g5 A T IX S AT XU BE T o S =, R PR R AR A
8o FUIPEAT WY A R BT R B i e s B B A O . JUHOE A AR R A T T AT B[R] i i A oK
W) BRI T ELAE A 2 00 50 5 T 0 25 7 BE B W TR S 0t o 0T, R AT R SR B T
FEE A ey, 28 KB DR AT IR 2 B AT A R R R A AR AR S EE 2 H R B R
0 28 55 RAE 23 XU o — 8 B ST 7, 7 B ek o Al ot S92 4R 8 5 e b 0 R (el 55 Btk J AF 5
O Gtk — 2 AR A 7 il 3o ) ) B SHE FF 9 ) TR R A 265, 2015) % T 94 T 284 A XU S 0 2
3 R 2 0 3R AL AR 5% 8 0 ARk & U R TR i AR WL TR . PR, 7 B o R ATl v Y ot 2 i 24 G BE
ST BT 0 B A T Ry i A RO — 2D 4R v A X R AT oMb e At 2 W A XU 7K
-, o 2 B R A XU B A QL8004 T, AR SCHR R DU S A Tl 7 e R B9 A7l , 7 e
I AT L N A5 97 3 25 | 5 B A XU A% G 238007 B

R BRI AR SCHOE E K G it IR 2015—2017 4R X 4647 Ml 7 B 1 T 25 O 1 HE 44 15 D04 R
AR 53 7 BE I R AR 7 RE i A AT W A TR o AR ARAL 2 b FR AR (1) #EAT [0 F 2 A
FUAAR I ARG A% 5 4 7€ i 28002 AE P SRR AS 8] (19 22 57 6 8 1Y PanelB AJ 41, AH X AR 7= fE 1 R 17
b, 7 BEAE TR AT Ml R RS A e ) S A R0 S I A o X AW BRI R A ATl — BB AR 0 i 24
S BT B0 XU 55 07 A B el 2 B S 220, ol a5 IR B8 2 EOR T v A AU [ 412

AN SR =V

BT 00 m] Aot E A FUAUBS A% e R A, 7 SCR AT 2015—2017 45 v [6 5027 17 39 24 ) A (8000 A
T BURE 51 K WS AR 75— Z T 3 v A7l A% B i AL . 45 SRR B, 28w RSt A7k Y
A2 WFERTI AR R GUE N K. H, Nk A F AR AR S, K 6t [R) 47l 2 8ok & |t
[Fa) BT LA K B 2 1) iy D 28 B A5 A i S 3RO, A W R 5UE MoK P im o [E i 292 W bk
FEUA 2 w7 He LR S e it m R A8 03 B 2\ o LU AR S5 &k g M B oG . TRACKR R ML TR A S
PR R W05, 57 345 48 B b b ) A% S R S0 2 25 T 7 (3 265 00 45 4 P Ao A 2 7 E T O
AR XU £ e 1 58 AN 800 7E 7 RE 2 R AT R BUAS JE 5 th o WIS 45 18 AU B T 16 b [ 5 0%
W7 5 R 8GR R 2 5F Ja RS, T H A AT B T 3k — 20 58 38 507 i O 1 52 o BRSO .
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Study on the Effect of Credit Risk Contagion Caused by Corporate
Bond Defaults; Evidence from Credit Spread of Corporate

Bonds Issuing By The Same Industry

ZHANG Chun-qiang, BAO Qun,SHENG Ming-quan
(School of Accounting, Anhui University of Finance and Economics, Bengbu, Anhui, 233030, China)
Abstract: Recently, a number of defaults in the bond market and the resulting financial risks had become the focus of
China’s capital market. Defaults not only caused property losses to investors, but also had a direct and potential impact on
the healthy development of the capital market. Based on the perspective of corporate bond issuing and the dimensions of the
industry this paper employed the data of China’s bond market defaults and the credit spread of bonds issued in 2015 —-2017,
and studied the credit risk contagion effect of bond defaults.

This study found that before the company issued bonds, if there was a default in the same industry, the credit spread
of bonds issuing would be higher. This indicated that the credit risk caused by bond default had a pricing effect after being
transmitted through industry channels. Furtherly, this paper investigated and tested the intensity of credit risk contagion
from two perspectives: the characteristics of bond default events and the characteristics of defaulted companies. First, from
the perspective of event characteristics, this paper found that if the intensive outbreak of corporate bond defaults before
bond issuing was characterized by many times, closer to the bond issuing time or more caused by the deterioration of the
external economic environment, the credit spread of corporate bond issuing would be higher. Second, the proportion of
Non-state-owned default companies was positively related to the credit spread of corporate bonds issuing, and also the
proportion of default companies from the same province with the company that issuing bonds. The above two conclusions
show that the changes in the characteristics of the default event and the defaulted company fully reflected and determined
the intensity of the credit risk which ultimately changed the bond investor’s risk perception level and the required risk
premium. In addition, this paper studied the differences in the contagious effects of credit risk between industries and found
that, compared to capital-intensive and technology-intensive industries, the credit risk contagion of bond defaults in labor-
intensive industries had a stronger pricing effect. The fundamental reason is that the homogeneity of products in labor-
intensive industries is a prominent feature of these companies, so their operational risks are relatively larger. This factor
boosted the contagion effect. At the same time, under the background of the supply-side structural reform and the
implementation of the policy of eliminating production capacity, investors were more sensitive to operational risk in
industries with excess capacity, and they would also raise their risk expectation and valuations accordingly. Exactly, we
found that the pricing effect of credit risk contagion in overcapacity industries would be more prominent and stronger than
that in non-overcapacity industries.

From the perspective of corporate bond issuing, this paper empirically tested the pricing effect of credit risk contagion
caused by corporate bond default, and the conclusions of this paper have important theoretical value. On the one hand, this
paper helped to enrich the research framework of corporate bond defaults. In the existing literature, more attention was paid
to the impact of national sovereignty and municipal bond default, and in the research of corporate bonds, scholars always
focused on the impact of bond default on the secondary market bonds and credit derivatives prices. However, this paper
which systematically examined the pricing effect of credit risk contagion caused by bond defaults would help to enrich the
research framework of the economic consequences of bond default. On the other hand, these conclusions contributed to the
reference relating to the study of factors that influence credit spread of bond issuing. In the past, when discussing the
impact of the external environment on bond issuance pricing, more researchers were concerned about macroeconomic
institutional changes and economic fluctuations. However, there were few empirical studies on how the uncertainty of
information environment caused by bond default influence the credit spread of bond issuing in the primary market.
Therefore, the discussion in this paper helped to improve the research on the influencing factors of bond pricing from the
perspective of external environment.
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