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In the larger emerging economies of Asia, the onshore corporate bond markets have 
lagged far behind the government bond markets. These corporate markets have tended to 
be unwelcoming to new issuers with relatively low levels of credit quality. These issuers 
thus suffered from “original sin.” We analyse 5,500 financing decisions by firms in seven 
Asian emerging markets over a period of 11 years. We find that in the countries with less 
developed onshore markets, it is the unseasoned issuers that tended to suffer from 
original sin. Hence, it was often easier for them to issue offshore than to issue onshore.
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Not mandatory, but please register to help 
preparation of materials for distribution.
https://goo.gl/forms/DFetOtacOqLkORi63

Open to all current students and faculty members!
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