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Size 22.880 20.750 27.320 22.900 20.770 27.270 22.860 20.750 27.320 —0.449
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(1) (2)
Issue Issue
NCSKEW 0.272"
(0.027)
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(0.093)

Size 0.278™ 0.274™
(0.011) (0.011)
Lev -1.573" -1.586"
(0.014) (0.012)
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(0.117) (0.117)

Cash —-0.046 —0.047
(0.565) (0.565)
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(1) (3) (4)
Scale Scale Maturity Maturity
NCSKEW —0.115" —0.173"
(0.019) (0.078)
DUVOL —0.128" -0.304"
(0.074) (0.037)
Size ~0.024 ~0.014 -0.012 -0.011
(0.821) (0.805) (0.901) (0.905)
Lev 1.830™ 1.816™ 1.509"" 1.487"
(0.000) (0.000) (0.006) (0.007)
Intcov ~0.001 -0.001 0.001 0.001
(0.111) (0.106) (0.371) (0.369)
Roa 5385 5236 8.215™ 8.153"
(0.000) (0.000) (0.001) (0.001)
Growth 0.027 0.026 —0.204" -0.210"
(0.675) (0.689) (0.098) (0.084)
Topl 0.008" 0.008" 0.001 0.001
(0.000) (0.000) (0.856) (0.888)
Tangible 0.252 0.269 1757 1.775"
(0.190) (0.163) (0.000) (0.000)
Cashflow -0.695 —0.710 —0.465 —0.506
(0.113) (0.107) (0.594) (0.560)
NSOE ~0.265" —0.264™ —-0.619™ —0.615™
(0.000) (0.000) (0.000) (0.000)
Cons 19.065™ 19.083" 4.126™ 4.122"
(0.000) (0.000) (0.041) (0.041)
Ind/Year YES YES YES
Adj. R’ 0.240 0.235 0.136 0.138
N 475 475 475
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R5 RO AEERBE XA B GRRE B AR 0

(1) (2)
Spread Spread
NCSKEW 0.092°
(0.092)
DUVOL 0.178*
(0.043)
Scale -0.277" _0282"
(0.001) (0.000)
Maturity ~0.100™ —0.099"
(0.002) (0.002)
Rating 0.591"" 0.589"
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Put ~0.106 0.098
(0.294) (0331)
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(0.007) (0.006 )
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Mnghld ~0.036 ~0.036
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(0.000) (0.000)
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N 475 475
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FIZEFE 1% /KPS EA G, FeWE IS, (5105
15 TR 2RI, X A5 R RIS L6 2 m] (5 E
15 VPR SRR, 24 XURSBRARG, DA A3 % 3 R 1) X
FOAMERRAG 5 T [l B 40Ok 705 F AR ZE 0 5 A i
o RATEIRRHEAS &7, RGBS . BARE 1 515
FRIZERLE 1% /KT RZE DG, Ak iR
BRGE IR, BRI e, &S HELATEE
PEREN 5 DU F R LG9 545 R 2506 1% 9 /KF
TS, I HNRBUA AR 00 B AR BN,
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®6 RNMHAENKESHARRAK

2 FE AR A BRRS AR
(1) (2) (3) (4)
NCSKEW 0.008™" —-0.002
(0.005) (0.336)
DUVOL 0.008" —-0.003
(0.077) (0.376)
Cons 0.073 0.080 0.273™ 0.270"
(0.208) (0.169) (0.008) (0.010)
Controls YES YES YES YES
Ind/Year YES YES YES YES
adj. R’ 0.400 0.393 0.112 0.111
N 363 363 363 363

EAESTAAPA ;T

R AT A 10%. 5% 1% KT LR F

R7 HEHETHRE

MBCEHE AR A (WACC) KIERI—E (D=0) KIELE (D=1) HWETHRIE (0-1)
FEAREL 221 221
WaLE Issue=0 0,003
P X HEAS (Tssue=0 ) o o 08
s XN 272 272
Kok (Issue=1) FEAH 0.009"
¥E 0.087 0.078

E NN R AT A 10% 5% 1% K LR E

%8 DID#AY
WACC
Issue 0.008"
(0.000)
D 0.004"
(0.029)
Issue x D -0.005™
(0.036)
Cons 0.172"
(0.000)
Controls YES
Ind/ Year YES
Adj. R* 0.497
N 986

EHEFRAPAL; T oA R T 0%, 5% 1%
KELEH

XHREARRIGE A SB35 500 5 PR T 5 15 R 2578 1%
7P R IEARSG, B RCE Al R AT 2 ml R AT
A T EA A, XA ) TR BT ],
B LT os mI R SR A B e

(=)o

R T B AR TR T R 2 R 520 W) £ A TR Y
TEALER, FAIRI T 2w E IR AT RAT o wl BHHIREAR T
FEH KT — AN S THEEER BT A B XUBS: | AL AR DT AR JlA
BAR SRS, DIFESTH AN 13 855 XURS: 5 Al A A 75 7 e
A BRI KGR

AR SRR 2013 ) 2R A FIXNEA 2016 Al ,
{di /| Easton Fll Monahan ( 2005 ) 42 H i) PEG #5 B {5 AN 25
AR 5 (2T TR 12009 ) Mk, SR A FLE
S T B TSV )l B R A R AR AR, 2
FF TR AR S A A AR WA AR, FA IR T T s AR
L Size ). B TfBiR (Lev ). ZAEE S (Roa ), itk
( Growth ), B 7 Jil%% % ( Turnover ), KA Hi{E L (M/B ),
DUES ZH0(B ). FAAUE T (NSOE ) 5 4 pl s &l 55 5%
VAR AR, FRA TR BN T AR & . B Size ). ¥R
TR (Lev ). ZFIRE S (Roa), Ktk ( Growth ), Fl B {#
P45 (Intcov ), [ %€ %77 4 bk ( Tangible ), Y4708k Khife
FZR (Prime ). AU (NSOE ), 3 6 B SZIELS S 5 i
ZAE(2015 ) M SEIER B A5 FAHI] , IEO AR A XU PSR
FAR 8 NCSKEW . DUVOL 4351 55 A% £t 9% 4% Ji A 75 1% Fll
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F9 BRI —

Panel A: J=ME +10% RS ZE#ER

Issue Issue
NCSKEW 0.245"
(0.059)
DUVOL 0.276™
(0.042)
Cons -3.793 -3.550
(0.137) (0.161)
Controls YES YES
Ind/Year YES YES
Wald Chi® 41.050" 39.450°
Pseudo R 0.030 0.028
N 596 596
Panel B: #/=#IiE +20% WUHN A REREER
NCSKEW 0.276™
(0.026)
DUVOL 0.289
(0.116)
Cons —5.254" ~5.048"
(0.054) (0.064)
Controls YES YES
Ind/Year YES YES
Wald Chi’ 48.830™ 45.900"
Pseudo R’ 0.189 0.188
N 640 640

ECRETAAPMA ;T R AT 10%. 5% 1%

KF LR E

10% B /KF E R IEASE, 11 523 m) SV 55 AR AR Y
FRRZIFARE . B, AN 1 B NTENLELG
VIS, RIVBEAY A 2k XS B e ) ol TRI R A 7 A L
AR R T, ARG S et S — T, et ik
DB R A5 55 T AS AR B SN AN, BRAE A B 2R A
Bl 5 55 b 5% 1 5 SRR AR AP B B AR AR, A AR Sy [l
AR, R

SR RAH , Bt B XU S 85T 28 ] ot
GERA BT, A2 w55 B AR AR B S AN B 2
AU A T H A o7 55 ik % 07 3 CAR W BEREARAT DEK ) Y JliAR
AREHAR. A ASH XS R, H—, KR A
A BESE SRR A5 PEZR, IEW A Do — R IR A ).
TERXFIEOUT , _bvii 2y whidid & 5] LU i gt 23 vl i
B RIfE R, HATHTRE 2 R I HAZEHUE, R Y

28

G b N 3 7 {7 DO 3 Sl D o AT R
S BT R EA A TINRK, — 7 I FRAREL Y A, 5
— W E T th TS AU R, BAR A R A A TR
ARPEE T, (HREEI AT DURRAR A w0 555 AR AR

BE— b, FRAT 1A A @ 22 43 ( DID ) A2, %
Xt 329 5 & fFAEAS I 329 RIELAHREA, BFFT 20 w55 Ak vk
PR RE (T FRAR T2 W NIBCF IS A A . B E A s
HMGE 555 AR A S HRHT ST BB R s
B2 FH BN AR A LG BB, AR T 20w AR
AR ARGERY , 45 & B REAS DT A AR 2 1) F 2 (ot i — 4
FNE A AFAE RN MIBCP R G A AR

F T MTEREAR RN A R A TE & A5 i — 4R UL 54
AR AT B8 A AR (0 M)A T ARG BR 25 5. th 3 7 T L)
B, B LA TS 9 IBCT B0 AR AR I 43 0
0.075F10.078, BARLES T L FIFA R, (HRFA 1L
ST LLAIBAERC SRR AR IO B9 AR A A BT 5 i
FATREAR K A7 W0 Je 0 AT 348 AR Jl AR {8 43 51 A 0.087
F10.078, FATT LI L2 7 &4 128 m) e U1 9¢
AR EA R TP 0.009, FRENREE T 10%, Wik 1T
N EMEtR b m REARA S AR — R RGR R

F 8 IR T R AR5 & AT 48w AR A3
PR i S 1Y DID ] V9 2% 5, 45 3R W R Issue x D 1Y £ 2K
41-0.005, 7E 5% /KP4, X R E & 1720 m) foiFh
VLRGN B EBEARAL A IBCP- B AR AR . I 2E— I
LT RATA RS R T BRI A A | AR Al A2 |
PRI A TN LSS

(DY) B2 PRSI

IR R SCIESE R AR, X TRk 1, BeA
AR XA A RS FR O T VR I AR, 43 1) >R FH PR
XbRifE « — Pl AR | AR Tl 0 B |, ZEYE e
FASHEIE ( + 10% ) AEIN, SRR 2 s A i) i
ANEAEIAEA 5 AR RAEEE | AR Pk 3 a L
FEGE P IAHE (£ 20% ) A TN, PRV = Tl 38 a5
P RN B HEAS , 35S 345 640 MFRAR, 1] 5 45
RINTF 9, 9 WoRBEN R XUG X 28 ) (b S 61 58
WEATSSR S TE AR G, B 1 B SRS, T ATo ok Radide

Xt F A R 2 R 3, AT i 4 e S A7 o 45 XU £
TR X ) 220 Rl A A TR A48 (26 8 ) SRiH SO i
G, 25T 100 # 10 (PR SR 20, EHiTE)E
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F10 EERE—

(1) (2) (3) (4) (5) (6)
Scale Scale Maturity Maturity Spread Spread
NCSKEW -0.014 -0.141" 0.143™
(0.085) (0.098 ) (0.017)
DUVOL -0.157" —0.2417 0.123"
(0.008) (0.035) (0.069)
Cons 19.089™ 19.084™ 42917 42727 6.268" 6.232"
(0.000) (0.000) (0.029) (0.031) (0.000) (0.000)
Controls YES YES YES YES YES YES
Ind/ Year YES YES YES YES YES YES
Adj. R’ 0.191 0.192 0.114 0.111 0.561 0.558
N 478 478 478 478 478 478
EAETAAPA ;T A KRTA10%, 5% 1% KF ERF
F11 REELER=
.(1) .(2) .(3) .(4) .(5) .(6)
issue issue issue issue issue issue
NCSKEW 0.306™ 0.220" 0.272"
(0.018) (0.069) (0.027)
DUVOL 0.367" 0.242 0.318"
(0.063) (0.196) (0.091)
DA -0.073 -0.117
(0.850) (0.760 )
Analyst 0.291" 0.297™
(0.000) (0.000)
Big4 0.051 0.064
(0.868) (0.834)
Cons -3.975 -3.819 —2.450 -2.320 —4.414 —4.259
(0.148) (0.163) (0.354) (0.378) (0.098) (0.109)
Controls YES YES YES YES YES YES
Ind/ Year YES YES YES YES YES YES
Pseudo R’ 0.137 0.134 0.150 0.148 0.135 0.133
N 606 606 658 658 658 658

ECFEFTRAP TR AT 10%. 5% 1% KF ERFE

ARSI T IRIE ., X O o A XU B s ) A |,
SIHMERIEW AT ; —J7m, SRR aE
e 20 il (9 653 55 R A 7R, IRFECAIOWESE, bl wAE
R ABTHT 2000 B AE BAT b4 A m I AE PR, FRAR
28] H B R AR (LiuZE, 2010 5 Caton %%, 2011 5 24,
2011 ; AlissaZ§, 2013 ; Jung &%, 2013 5 XU 1k *F- il jiti ke 1 ,
2014 ; Ge Ml Kim, 2014 ), PRI, A 8 XURS: i1 2% ) £
A AT R Z Rl RE I 52 2 i HE BRI 20 . Ay 1 —

WRAR AT REAFAER N ARV, FAT 153 ) L A B
(DA). 7 HTlilik i ( Analyst ), & IGFU R 2550
(Big ) kflr & biii A mlfE SRR, 7EmAPEfl 2 iHER
g (WA 1), LT,

. HEERT

ZR3LLL 2007~2016 4E 5 IR AFFRAT A AR b1 28w
SRS, IASOUL A 2 LT 5 R b T 8 )R K
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Stock Price Crash Risk and Corporate Bonds Financing

Evidence from A-Share Listed Firms in China

WU Yu-hui, ZHAI Ling-ling, CHEN Cai

Abstract: With the rapid development of bond market, this paper tries to investigate whether
stock price crash risk affects the firms’ bond financing choice and bond contracts items and its cost.
Using a sample of Chinese A share listed firms during 2007-2016, we find that: ( 1 ) the stock price
crash risk is positively associated with the firms’ tendency to issue corporate bonds; ( 2 ) the stock
price crash risk is negatively associated with bond issue scale and its maturity; ( 3 ) higher stock
price crash risk leads to higher bond financing cost. Further research finds that, firms still choose
corporate bonds dues to a higher increase in equity cost. The research of this paper is helpful to
understand the linkage between Chinese stock market and bond market, and enrich the empirical
research on the influencing factors of corporate financing behavior.

Key words: stock price crash risk; corporate bonds; bond contract items
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