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Table 1 Sample characteristics of corporate bonds
/
112001. SZ 20 7 5.5 AAA 2008 - 03 - 10
112002. SZ 11 8 6.5 AA 2008 - 04 -21
112003. SZ 6 5 7.1 AA + 2008 - 08 - 12
112004. SZ 12 10 6.06 AAA 2008 - 08 — 25
112005. SZ 30 5 5.5 AAA 2008 - 09 - 05
112006. SZ 29 5 7 AAA 2008 - 09 - 05
122000. SH 40 10 5.35 AAA 2007 - 09 - 24
122001. SH 12 10 5.77 AAA 2007 - 11 - 09
122002. SH 10 5 5.67 AAA 2007 - 12 - 25
122003. SH 17 7 5.75 AAA 2007 - 12 - 25
122004. SH 33 10 5.79 AAA 2007 - 12 =25
122006. SH 12 8 5.5 AAA 2008 - 03 - 10
122007. SH 20 10 6.55 AA 2008 - 03 - 25
122008. SH 40 10 5.2 AAA 2008 - 05 - 08
122009. SH 14 8 9 AA - 2008 - 07 -02
122010. SH 11 3 5.4 AAA 2008 - 07 - 28
122011. SH 10 5 8.2 AA 2008 - 07 - 24
122012. SH 11 3 5.4 AAA 2008 - 07 - 11
122013. SH 11 3 5.4 AA 2008 - 07 - 18
122014. SH 5 5 5.9 AAA 2009 - 07 - 17
122015. SH 35 10 4.78 AAA 2009 - 07 -30
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Table 3 The averaged coefficients of time series regression
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Empirical research on China’s corporate bond yield spread

WANG Aning' > XIE Wen-<zeng” YU Wen-ong'

1. School of Finance Shanghai University of Finance and Economics Shanghai 200433  China;
2. School of Management Fudan University Shanghai 200433  China;

3. Shanghai Key Laboratory of Financial Information Technology Shanghai 200433  China

Abstract: The paper investigates the yield spread between Chinese corporate bond and government bond. 1t is
found that after+tax yield spread is negative during the subprime crisis and at the beginning of the China’ s cor—
porate bond markets. The yield spread is negatively correlated with the level of interest rates the slope of term
structure and corporate leverage while positively correlated with equity volatility. The change of yield spread
is negatively correlated with the change of the level of interest rate turnover ratio and zero-irading date ratio.
Yield spread tends to be small when credit rating is high and bond maturity is long.

Key words: credit spreads; leverage; volatility; NS model



