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The Link Between Credit Bond Issuer Disclosure and Bond Defaults
LIJie MENG Xiangjun
(ShineWing Accounting Firm)

Abstract This paper takes a full sample of China's credit bond market as its basis and applies the oversampling

technique to overcome limitations caused by unbalanced default samples. It then builds emerging gradient boosting

models (CatBoost, XGBoost and LightGBM) that are suitable for China's actual situation. A comparative study was
conducted on the usability and prediction performance of the aforementioned models in China's credit bond market.

The paper provides a reference for judging the identification and differentiation ability of the models and the future

focus of relevant research. It also establishes a hierarchical early warning model applicable to the actual situation of

credit bonds in China as a reference for credit bond investors and regulators to effectively predict enterprise bond
default risk.

Keywords Credit Bond, Information Disclosure, Machine Learning, Default Warning

JEL Classification D53 E17 M4l

VOL.136 2023.09 (& @miAfHZ)

125



