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PR, — R BB — S E TR 2 0~ 1 A8 HE GESHEE, 2015) , A —F 23k i
S {5 PR A i DA B (PRI & 45, 2020) o

ST R F PR gl SR A s i 52, SR s R O Rl , A S AT
PR AR BRI T LR A B IE B TR IR i AR 2 & 4 R 1 ~ 16, T
BB A 5 VPR B BT A R 0. X8, — F IR KRR TH P EEN
BB, 55— Ir S T AR & GG PR B 4 T 8 20005 RS ST sk
G E . 4T (2012)  HERESE (2015) 2807855 (2021) 25 3CRk , PeBUan R 2 i 2s
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x1 TEEUREE
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Wi FNCSKEW TR AT —H9_E T2 R B i AW 46 SRR, R A A 28 RS A
A5k FDUVOL FR AT — 99T 2 R B A 0 Bl LA BB, TR A 4 XURG B R
PG HEXTRGHEA, BUE 1 ~ 16 ARSI R0 R 25 TR

PG2 U RRREA S FIITES ) AAA . AA + . AA =280 1, HfiiTg% H 0

A AR Ny Vg S| 2 A0 B = 5 3 £ PR
3 X TAEAS, R A LAEUE 1 ~ 16 RSN m -5 s 575 T,
KEFALL 0 FR
PB AR AR, R O
rw_mean AR R U AR
rw_sd AW R W g brfi s
s rwm_mean LA T R e
age o F) ETTAERR , DI IR
ROA ARG B R R
BM AR TENK R G, 92w TR AR A R
Mpe AR RER, R R T R RS

., KRR S 5T

(—) #iR gt iEx ST ’
AR PE G AT LB (UL s 1Y), FNCSKEW #l FDUVOL Y8 4y 51 K
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MIGETHE5 RILAZA . FEFRE A SR BT A FH, KR 49.7% M4lk & Fi9F 4k
15 RS VPG, FrLLESR PG3 BB 4.658, 75% 43 500 0 (015 FHPES: ]y AA -, H
MRIR SR [ T2 w) SR AE RGO B AT 5 78 15 PR b B b, i B8 Ty 2
Tt (PGL) W ERE FPHIIME Sy 14.15, T7 220 1.344, BB EAR w5 H 7 25711
AN, T B ARE FPER A + DL b O BIREASUR O &K 5] 90.25% , A TTIEH N
ARG C A F) B b 2 R A A PR AR SC b B o LTI 98 S 43t T Skh

i3 Pearson AHICHE AT 0T LA H (WL 3R 2) , FNCSKEW Fl FDUVOL M Z %L
H0.917, BAE 10% i /KF E 82, R — & A B i — 80k 5505 FH g
5 FNCSKEW Fl FDUVOL B 250535 4-0.009 F1 0.002, £S5 J7 Az, H-5 i
WA —E, ARETERRUERYL 1, TFEE— DA o A AR 68 B A S5 2 A
SCRAFAE ™ 5 (1) 20 R fm)

(Z) BRESBERFEAERNA

A5t 53 B8 S 5 46 95 11 3 15 FH PRS- 5 I A 97 5 XURS: S 1] S35 SRl A 36 0 -
S5, A (G AR R AE S A BT A wREA, DI Jr sk (PGL) M EE (S
PR AR B, %5 AR (1) AT SEvE R, 55103 2 AR . HEE (1) FIAIES (2) £ J& fal Al
AN AR L] 5 00 T AR ASE R A A T 4 o A0 et A o (el 5, 25 SRR S FH PP Z08R 5 71
TS E B A R A e , RPAEAE AR SR I A 38 ) S IR A5 0 i S 5 o Ak At
TmAE w22, 3R (3) B FIER (4) 51 A8 0L R T AR A R LAt b i A4 il 2 5t A 7 e U A
o WEHRR[ LI Y, TCie & A FNCSKEW 38Dk FDUVOL VE-N¥k g B As & , [R5
PRI R BO9FE 1% KF LB NIE, 2R ETTA "R E FHERS Be 7 25 XU
HIEMZER R, 51 AR HIAS B PRI TR, 25 R R I E A O R e 2, FRR
EIHIE T B3 43 29 55 2 WA RN 3K ] 4 il vl o R ARk

®2 BFERZETRESBERKELDS

At (1) ENCSKEW (2) FDUVOL (3) FNCSKEW (4) FDUVOL
PG1 0.0616" 0.0633" 0.1840™" 0.1662"""
(2.0336) (2.3685) (5.0793) (5.7448)
Control YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
N 4746 4746 4369 4369
Adj R 0.0242 0.0361 0.0776 0.0940

E: SN E; p<0.1, "p<0.05, Tp<<0.01. T,

O HE— 5 W E B 40 8 A AEAE A TS BT 2 w) b 4 IR0 AAA
AA+ . AAZ2RBCH 1, AP 0 MR RIAE G R R TIPSO 14
TR, BT =28 C &b 73% , FrPAT THESOE BB m . andk 3 B, 45 (1) SRS
(2) 5 J&32 FH g A0S Bt — 28 WIE ARG, 5 RAKOR 3 . IR PR iR ALl T
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AAHE FPER I BT A RIS TR0 , 352 3B o R & it (BT SRASHE V0 A/l 5
BRI, FAT4kE L B IE L RE (YL, BITEA Y R L L hl_ R (5
PRGN BT A RIBEE N 03 3 26 (3) FIFIEE (4) 5 Wi B IR IR 45 0 . AT AL BE,
T SE VL FNCSKEW ik j& Lk FDUVOL VE AR RS i, PG3 IR EKIR 3, EDIE T
FIBRFEAE 2538

£3 ENEEANSLEEEERR

0 FEHIAS R LA BIED
(1) FNCSKEW (2) FDUVOL (3) FNCSKEW (4) FDUVOL
PG2 0.1993" 0.2305""
(2.5658) (3.7097)
PG3 0.0066" 0.0063""
(2.2919) (2.8594)
Control YES YES YES YES
Firm YES YES YES YES
Year YES YES YES YES
Adj R 0.0731 0.0896 0.0661 0.0837
N 4369 4369 13296 13296

AR ARYEE SRR , £ FPESOM  1) _1T 2wl BEA A 5 XU 2 BAI , BR h £ B
P A E RIS B A (8L, 10 AT DL A B L A 2L P L S 2
NI SR, G AT FPF s A b T2 w5 25 XU S i s W 7 AN SC Rt —Fl
REURIAR RS, 15 FHVEOT Bl BETIORS T RS 2o, 7 AR 3l BEATAT il ETATTR Jbiaed 8 A
W B B o AT RTA , (5 T PEERREAE 52 M AV AT AT D3, 3K [ 4 Rl T S e A AT
FERL = A ) 358, — 1 TR 15 F PG B A e e A AE R R T BE, 5 —
AT [ 4 R T 337 s Pk K a EL S A, T B A SRR EAL , BT LA, A TGk
15 Al A7 A 258 RIS 168 v ] R 2 F ek BE AT A2 A o T TR AT DR X e AR A 7k
— AN RS 55

( =) ARG HENHREERTE

AR, BRAR I ) 2 AT 40 2 G (n A, ANUCEE S SRR B 4 il EE SR 52, B
T BEAPUAE 4 i BE A LAt 1 199 330 b o] BB A2 B s LA o XoF ikt AT DA 30 o S o A
B PR AT AT 55 I B ) S B IR VR o FTARAVE S S il i S 08 38 DG 1 () s 2
ATHAF S, SR A A XU T B B2 R R, 38 2 AT AT 6 n] DA b 2w RAS W 55
FIFFICER , S0 b R FREAR TREAR AR, 1 T 2 W10 AR 5 AT AR 230t g B R 2 Al 7 5
HEEM AL, WS PERE, 27 AR E R BB, 55 R, 51 % Bt
ik o AR SCUAAS AT AR 2 A 6550 B3 AT AT R A RV AT B A TR 3, 1) 45
BIE 4 PR, BB s 2 FNCSKEW k& FDUVOL , KA & il — 2045 T
WRBOITE 1% BEVEKF 5B A SRS 2 IEA OGO R, BT 2 2 i
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A e XS, TTAT A AR ) — LU AT SR B S35 B AR S o X IR AN B 25 W
FLAF 2 B0 2 AT B0t [ 25 PO B 70 5 XS R o k4 1 AR I, 3 1A AT
g IBEAPY A 258 XU B i v R BBE 0 B S R

R4 AARAPENE: RRYE

. FNCSKEW FDUVOL
(D) ARATFF (2) =L Q) IKATHE (4) =LA
PG3 0.000900 0.0177"" 0.00270 0.0136™"
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Why does Credit Rating of Bonds Market Increase
Stock Price Crash Risk:
A Explanation from the Perspective of Leverage
Over-shooting

Li Bingnianl’ 2 Wang Xiaoxue' and Zhang Hui®

(1. School of Finance, Tianjin University of Finance and Economics, Tianjin 300202,

China; 2.National Institute of Finance, Tsinghua University, Beijing 100083, China; 3.

School of Finance, Southwestern University of Finance and Economics, Chengdu Sichuan
610074, China)

Abstract: Theoretically, the intrinsic value and risk of the company should be linked and

logically consistent in different security markets. However, there is a "reverse significant”

separation anomaly in China’s stock and bond markets, that is, the higher the credit rating
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of the company in the bond market, the higher the stock price crash risk in the security
market. Taking the data of China's A-share public companies from 2009 to 2019 as a
sample, this paper uses PSM-DID model to identify the causes and mechanism of the sepa-
ration anomaly of stock and bond markets. It is found that the separation anomaly of stock
and bond markets not only originates from the obstacles of capital and information flow
between two markets caused by financial friction, but also shows the "excessive impact" of
the credit rating information of the bond market on the leverage ratio of companies, that
is, the credit rating information in the bond market has excessively elevated the leverage
ratio of public companies, thus accumulating high risk of stock price collapse. Using the
mechanism test of heterogeneity and regulatory effect, it is found that the leverage ratio
does play an important role in the formation of the "reverse significant" separation anomaly.
After the placebo test and adjusting the time window, the conclusion is still robust. This
paper is of great significance to understand the effectiveness of China's security market and
promote the healthy and stable development of China's financial market.
Keywords: Credit Rating; Crash Risk; Stock-debt Separation; Financing Constraints
JEL Classification: G32 Gl14
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LEE 1251
non-cognitive skill at the low-end see a downward trend. Cognitive skill and non-cognitive
skill affect skill wage inequality mainly through price effect, and their combined effect ex-
ceeds the contribution of education level and constitutes the main force for the increase of
skill wage inequality. The mechanism tests results show that: the openness level and tech-
nology level affect the skill wage inequality mainly through improving the returns of cogni-
tive skill at the upper-end of the wage distribution, while the structure transformation can af-
fect skill wage inequality not only through promoting the returns of cognitive skill at the up-
per-end of the wage distribution, it can also influence the non-cognitive skill returns at the
same position of the wage distribution. This paper provides a mechanism explanation from a
new perspective for the widening trend of skill wage inequality in China, and also provides
empirical evidence for identifying the demand for various kinds of skilled labors and their
different specific skills in the labor market.
Keywords: Skill Wage Inequality; Cognitive Skill; On-cognitive Skill; Influence Ef-
fect; Mechanism Test

JEL Classification: R12 R13 R23
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