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3 HMITIERMFRER AR Tk 5 SEBRA 45 5 Y
LT ERE, TR AN R E R SO hn T BCsE A
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I —ADEER . T, BATRERT LR A7 IR A 2 1
UM R R MEAE N =B, (D SN R UG R R )
BR¥E T, BAEREPER O Y47y, KA F R R AF A
BRI, RIS HUAI AT 9 X 25 BT PR 5023 A1 R ) 52 i
NEHE. (2) B ARIRERMECE, IR EEX T
R A R A e e AR, (HFZ W R AR A S BT
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BEEA 2 o, 10- 1R EDF A £ R sh iR Z iR, 5-1
WKL, 3-SR/, Bl R I 22 57 15 25 SRR S 2 52 i (K]
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RSP SER NP SERNEFSEPENEFSSENEES N EE N
—3-1FHE ——5-1FFE 10- 15 F) 2

B2 £XHMAZHESL XK, ERETH

BAEFIE: Wind, JLIEIEH

SR IG5 R

1. IR BT, S BRIARASS (2017) | 5K
FEF (2009) s o -5 IS s 28 i 2 U AH ORI 7, 10
TR LA [ R U A5 2R ) Bl 3R 2 AR AE T B PR A . 45 R
N, IR P B RN 3-14F, 5-14F. 10-14EHRR A 2=
BiretE . AR L, 10-1FERERNEE, 3-1
TS, WEBERECORE, 10-14EREWAEEE L, 3-14F
SRR FE AN B, X E5ERANTATABE IR & . T, it
TSRO, T2 G 5 SRy, 595 75 SRR IR 15 0 3 B0 A5
FEOT 36 53 PR 2 P Vi A A R 55

2. BEMBUREH, ZHEmEAME (2017  SH A&V
B (2018) XTI BUR MG 7= MR A Z 1 52t 78, H
M2:38 3 AL R AT TR) 7K B3 4[] ) 0 22 R Ak B2 T BUR $HAT B ) o
R EE R R, M2RS I 2 s — SR AR R 2, (H iR R
DTSR Z2 I M KT R TR 22, 55 4 Bl R 2
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HRM2IEH 451, X— R SHrse—8, MMETLEE,
B2 TR 7 EAOMOARIMLI AR B A 2, EL 45 R it 0
177, RIS A S A) Z A0 147 31 ) 52 52 M0 FR e 22 K/ N O [
&, FEC-TFERNMEZRZ RIS 2, 10FRPIFR 514
WA AZ e 22 R, 3 BB AR BN AL Bl A
2= SRR B 3K

D (2) (3)

VARIABLES spread_3-1 spread_5-1 spread_10-1
-0.0219*** -0.0273*** -0.00862
VAL_Added
- (0.00505) (0.00657) (0.00865)
Pl 0.0209** 0.0282** 0.0324*
. (0.0104) (0.0135) (0.0178)
B 0.00631 0.00218 -0.00445
PMI (0.00794) (0.0103) (0.0136)
roe -0.000793 -0.00349*** -0.00671***
(0.00102) (0.00133) (0.00175)
M2 0.0187*** 0.0345%** 0.0476***
(0.00480) (0.00624) (0.00821)
B -0.0908%*** -0.188*** -0.302%**
repo (0.0171) (0.0222) (0.0292)
. . -0.2492* -0.4214* -0.4703**
ARG volatilty (0.1347) (0.1791) (0.2358)
0.246 0.782 1.338*
Constant
(0.409) (0.532) (0.701)
Observations 129 129 129
R-squared 0.32 0.544 0.682

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1

3 42K BAIRA 2 WA O B S A B

YR F IR ILAE%

3. &b AR, FeR&FREF T (2019) | XITEER (2019)
7 5l DA F R S T I A FEATE 7T T 02 5 BT BR A 22 5 e B 1 5%
&, T, ARSCRAZFR)E TS InER ., CPIFEL.
PMIAN MV A MV ROEEHEAT Dy 22 5% Ji) 301 J= 1 ) #I W dig b o B L
A ARMPROEZ At Hosr = KIRFR oI 2 Fe it 22 1k 72 [0l )
FAA Y, 28 s IR R 22 1 [ A 45 R IEANGF & i Y
25 GEORIIBR AR, JL 32 B et A AREEAZ B 52 i
REFGMR) o XTI AR PR R, J1— 5T 1 3
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SR ZE S 25 R EMRE, ma st AAEPRESZ2m 24
S TRAR LR R I . a0, KA B TG R +CPT A
= e o A CIE &8 = S S i = 5 A v 1 R D E VS SR
SIS UEZR T T BT R Z 520 o R SCERATTHRE W X A i) R fige L
(U I

zr b, SRS R SRR WM. 1R
T BURR RR A Z A AR W2 5o, H A I R ) 22 1) 52 1l
B HETHRPR T, BRI Bl 200 K B HARR A 2 152
Wi B R 24t HR A A G bR 5 AR R 2 R B sh PE A K
I FRATN A IEA B LR AR W R 22, 122 2 A 5T 4R
A e [ 2H e 140 J) B A0 X A IR AR 2 7 A 5 o

=\ NEIEHAREARRFI ZE R IR

AT — kW o P E N A, BPRIE 28 BJE R
TEA—AWr B, WA 2T 5 2 . 7723 1)
72, MEALFRATIE A BUIN SR 9 10- 148 E T AR A 2, H
FELGEALFSEUR R R R ZR R, KA S
PRGN I AE A B AL S PR S A 6 B3N B BRI 22 1) 5 10 AH (7]
1) o MWSBTEBEImshtE . 07 BRI 4 5 A T 55 R 3= 70
PTIARR A Z AW IR R AE 5, BT

(—) 2008 %7 A-2011 %7 A

TR 20084E7 H R ERGE A mEK, 2IRE T
o xtrhemtaylsem, BN amwEia TS, /7 E
20084FE9 A AR LES R & B . AR BEE, K BT 33 UE R
7. 47%— B8 NI A5, 31%, WFVEEAFKAER/ ST, 5% A
F15. 5%, WiHmatETR &, FHinA R PuR T, ki
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ER R SRR 2%. 2008411 H BUR 46 5247 — i 75
L GFBUR R @ e, SO E E T L Wi, gt
THRI T sh e F ok B, EHNSEE 5 MG, Kl e
200941 H H 46 /e . 220094 T 48, Tl 3G Vi
FiTt, Gur I PGE R . 20104E LK, 4T RE S K AT 94T
BE . IREARER SR ET BT IR MBI, UEH
2009 4F B 113 BF vy 38 1 s ok (1938 02 I K & 0 S B8 7 A ki
RIS o 2011 4F —Z= JE F UG AT 49% E I <5 R A7 3R Ak &
G, 200N, W R FATEBHEAAR, TAN20114:1H
F20114F9H BAE], S5 R NREAE6-Topia E N, #3)
BRI TR B BN I

1. 20084E7H-108: FZEWE-EM A+ RIELE
20084E11 H-20094E4 H : R Z7E fa- 5 T BUR LT & 1H 1A

TP 20084E7TH-10H, 10-14F2 M\ HA#IIK100bp &
£27bp, Wai ML, MK wF R FL T, Mk
g A 2N AT B T R i A # . 2008411 H -20094FE4 H
10— 14ER 2 AR 27bp ¥ 2225 7bp, W2 46 T 28 4% & iy
Ko A 2 [\ 28 N AT, A AT R T K

JREE: IRGRSENUR R VI, DERFBARiES, &k
RT3 0K o A 23 22 50 KR N AT, WIRRA ZPUdE O M
J B B 5 B ) e AL T U I M 2 OK0E N AT, e K
FIZEAE T BERCHT B, SRR A 22 HH A B e
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— 10 [F il 2 5 1 i et % 10-14E 2 (£)

B 4 2008 4 7 A 2009 4 4 AR EEN
BAEFIE: Wind, JLIEIEH

2. 2009 ££ 5 H-2011 49 A: FIZWE-EMER

T 10-1 FRZERFLL NAT, MHABIM 257bp F£ 5 41bp,
g ah M 268, R Al BATRR, KRR AR,
=R

JRER: iz B R A Z W, ERAE T —458 v i A 3
FEEE] 2009 477, AEREFBORI ORI SEAT RS 25 2 0
TS, 1 AABUR K&t —Z= G (TR MBUKE
TR, 2010 4 4 H 46 9% 4 a2 Brufie 55 2h i v A1) 28 K5
Bl FAT, T &K WA A E M (IR
WIKATIE) » SBKImAREG LT, MRSATIR EiE S &
FRHRTE NN 2 AR SR B, i d 23 il e NI P B DR AR D9 il
JEFH, REF.
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2.0000 I"N mnpurerd 1.0000
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~N d N 9 0 4N 4 N 49N d 8 9N 498 S S
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S O S 00 O N A n & ON 0O O N A g TSN
D N D N EH H S S S NS SN SN H O H S NS N H
© O O O ~ -~ O O 0O O 0O O ~~~ v " A d «
O O O O O O o o o o o O O o «+dH «+*H O «=H O
N O N O O O O O O O O O o «+d4 O O O N O «
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N N N N
——10F E TG H e— 1 E T R R 10- 1427 22 (£7)

& 5 2009 4 5 A-2011 4 9 A Rl 2%
HAEKIR: Wind, VLHEIEH

(=) 2011 %9 A-2013 % 12 A

Tt 2012 8 R APEITE, YIUrakig ey, 7 H RATEE
Boati Rt — B AR, (HAETTE LI T, #EA 2013
F, BUFEARmMIARNE, XS ERE R &R
PRI AT, TSGR R, [EPTRRE, 6 HIJT
SRERAT IR T S sl T R 51k 2013 48 “4R3E7 . HRAT
) [ A S P X - FE & 3. 5-6%, fiirhiZFikRE.

1. 2011 42 9 A-2012 £F 6 A: FZEEM-LFHFHEmA

R 10-1 FAZRFELE i, MIHHTHT 41bp B2 131bp,
e g 2 B A AR Bk, R A N AT, KAl ) e s

JRA: 2011 FIRA TR IMANEMIK, 25K 58 23R
PR, KA N T, Mi)a 2012 F—FE L5,
KA I UA S, B8 i JE AR SN R m A SR R 4L M AT, K
e A R TR, A ZE AR R
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© o x 9 n %

AS oS A 9 N 0,

x\o’\ O o o o > o
& o o ¥ & & &
S S S ) S K
— 0EE N R e—1EEII G R e—10-14FEF] 2 ()

6 2011 49 A-2012 4 6 AR Z#ENR
BIERIE: Wind, LHEIEH
2. 20124 7 H-2013 4 12 A: FERE-RIIEFES
R 10-1 R Z R, MYIYIRT 131bp %% 22bp,
A o S i e AR, RS A EATRCR, KImA &k EJE T

6.0000 1.4000

5.5000 1.2000

5.0000 1.0000

4.5000 0.8000

4.0000 0.6000

3.5000 0.4000

3.0000 0.2000

2.5000 0.0000
v © Q ™ O v ) > A N & ) ™

& \ B i R A 0\0\ &

R I R S R P S

PR — SRR —— 101 R H)

B 7 2012 £ 7 A-2013 4£ 12 A A 2K E
HAEFIE: Wind, JL¥EIE%
JRiA: 2012 4 7 HBEEEAZ A, AT OMO _LiAF|ZE,
HZE g 2 I T = F R Rk, A A2 PE E
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17, BN 2013 4FJ5 L PAES T E KL T 3K o R %
HILE VT, HILSBORZERC ARG DLES:.

IMfE 2013 4 6 H-12 H, JEAaEAAE & T R Rk
HUATATA R S EOR A TERT R AR A0, @K Tk
BB B AR B AR 5, KRR AT EONERE, FZE
BARRFF-F S

(=) 2014 % 1 A-2015%2 A

H 5 2014 FH LTRSS T AL T8 M BURI B4
HIFEI R PEAE, PR TATHMNEE. 55 2014 4 4 H
SN E [ PR, BT . AR TR RATESXE . AT
RMBGRE TR, [FK 532118 BIEERER R 1.
i Ze ) 7%, 2014 4 7 A H T EREEE TS s
GEEUCRE (BT, T 3% 235 FE A T 7] 2 PR T30 2 S0 i 18 s [
W77, 18 HEHE R E, KEmi a2z 7.

1. 2014 £ 1 A-4 B: FZEERE-BERMBAAHE

R 10-1 FRZERGER, WIHWIE 22bp 3 22 84bp,
i 7 3 Hh e AR B, K S A A 20 N AT, B A AT R

JRIA: 2014 4], AL DT TBUGRIA B 2 8] [ E 2 45,
HAFRIRMIN, FERTATMHEXEE, M1 A 20 H SLO #
W R AR TR, B RS, b A R P AT
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v < \> o G P 4 <

N\ \\,\ NG \q/\ NG \a,\ N\ \v\
¥ S N\ S N N N\ N
0 S 2 S X 0
10 I il i —UEEIF AR = 10-14F ] (f)

B8 20144 1 A-4 ARZ#AN
BAERIE: Wind, LIEIEH

2. 2014 4E 5 H-20154E 2 H: FEWRE-RIERE
KW 10-1 FR EZFSI R, IWHAWI 84bp £ % 2bp,
I 25 Rl 2o B4R AY, KA R R AT .

6.0000 1.0000
‘000 0.8000
0.6000
5.0000
0.4000
4.5000
0.2000
4.0000
0.0000
3.5000 -0.2000
3.0000 -0.4000
™ G %% © N » )
Y NS > N v
u\<,)\ \b\ b\%\ \q\ '\9\ ,\/’1,\ \'\'\
& S & & P N N
S v o 03 v
LEE TR —UEETFERE R —10-14EF] ()

B9 2014 4 5 A-2015 4 2 A | £k F
¥ AEFIE: Wind, JLEIEH
JRE: 4 AUk, 25N 2 1 g [m) B R 1 55 Fa T
fEAS AR R ZE AN WIS o X 5% B0 360 P TR AR K w1 2K,
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H T AME A K IR R AT I 2845 T 35 30 P O
5, M AR MTAR, WRAMEAWR K, miE 2015 4
F1 BN A= MR R — P OK 1 R R sh e g, Ad
15 BARR R ZE P PR R 48, i 0, HhZeplfE~T4H.

(W) 20155 3 A-2017 %5 A

B T BURARL T RA A, TR & Bt R AN
17 NS0 =N F =/ 0 ) G P 2 s e = Y V== - o R
il 2015 FFFT B SN, FEAER]F A SLF A2 R
T, (A2 R BT s, AL, Kinfl
RIPAXALEE; 2015 4F R APERR G K5, Smiie, K
Uity R AR R AT . BEN 2016 45, 2 F G475 SR SL e 2
) BV, AT PRI, R AR B AT, BEJE 3 H Sk
1T, IR 4S8 7. BN 2016 FIUFRE, FEil
FETA IR BUR NS, CPT EKiE$EH, WEFIHRFR LR
3%—4%7/K-F, SATIINIERI, fFiTEET LG T
2% UL BUR AR TR ERE . 2017 SE) IR MBOCR In ', BRI BT IK
AN MPA A% SLAS NS AT — Db il s e ps b
175

1, 20154 3 A-6 A: FEERE-FHmE

R 10-1 FRZERGER, WIHWIE 2bp #4 2 137bp,
W as Z M2 BEIE AL, KA Im A2 RS AT, HE A ZE AT
R

JRER: 7 AT PEIEAD OMO R Z AW RIS 2 T, i
FIZEPHE AT, TRE WA I, BSR4 T B KU (i 4 ()
[F s R 7 g i R BB T KR, KA 3 T2,
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SO PR A 22 PRI E ]

4.5000 1.6000
1.4000

4.0000
1.2000
0.8000
0.4000

2.5000
0.2000

2.0000 0.0000

o A N © N © N “ S
5 N N <) N oS
o,\%\ \")\ o)\v\ \V\ <,>\<°\ \")\ \<'>\ \‘o\ \‘o\
S R N A %
v ) v ) v ) ) N )
e 1 O4E [E T 7 26 VEEFFIEER = 10-14EF] 2 (H)

B 10 2015 4 3 A6 AFl£ &R
HIERIR: Wind, THEILEH
2+ 2015 4F 7 A-20174E 5 H: FEWF-ERREE
R 10-1 A Z R LU, MR 137bp (%2 13bp,
Kas % MAET, KEMAERSE TR L, 2VE, i
S Y A R B KT K

5.0000 1.6000
1.4000
4.5000
1.2000
4.0000 1.0000
0.8000
3.5000
0.6000
3.0000 0.4000
0.2000
2.5000
0.0000
2.0000 -0.2000
\\¢ AR SO SR SN SR SR SO A S
N I MR G U AN L R\ GG
RS U S i I P
— 0 E TR R e—EET R R e—10-1EF 2 ()

B 11 2015 48 7 A-2017 4£ 5 A f| £k E
HABEKIE: Wind, JLHEIE#
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JRA: MBI SR SRR E T s PR, R
KUEME TR, NEFRATPHMAZESFHE, FHEk
BLGPIMEAT I SRR AT, R, ILss
PR 2% 3 B i A 26 [l s BeME R R T AT, HEN 2017 4F
B RS eGRMAESMSE, REBCEWBIE (B
2016, 2017 FFiELEIF A mbEAE) , OM0 5880 )=, K
FIZ EATHTK, dhZ- Tk,

(£) 2017 %6 A-2019 % 9 A

e 2017 SF MK AR, B as 2 e T i LI
MmN 2018 4F, i G REATAT PSR 2 505 XS 2
e, AR R SRR, R SE B 5 EE R R T IS IR 48 5
MUY, KR R R T X —FEL TR IEH IR
wromtl, RMEBCRERSEMM 4 BFFE, S 7 H. 10 AL
2019 4F 1 HAon RATELSLEAE, J0m ) 378 2 4L PR R
H AT

1. 201746 A-20194E1 A: FIEER-KMERN

I 10-1 R ZE R alE 1, MIHBIP) 13bp BE 2 121bp,
W as Rl A bE, Kl EDE BET, Rl E T
Hh, e i KO8 SIS R 38 KT K i

JRA: 2017 4F 6 F Ja ZATAFRCR B2 (M2, BRI E S,
SUHAR B ESS, PR LB IR TS AT R R, H4Ef
TR ME R BN R, T 300 5% MU 1 — A U T ek
55, AR AT, FIZIZREER . 10)E E NS EFEIR
JRILIB R I, BURAE i R U s Ze bt R 2 . H
H AT I SR 0] T B S EUR S oK IRICE, R B A K
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R B AT, —EAELEE 2018 fEY), HE AR LT
2018 SEARIFaGEHANE TAT, 18T 1 H RATEE S RlE [ F
HEH ORI BE T BEAR . B 01T 25 IR Oy 3G B ) BE 4R,
R E KR i AR B RE N ATIRIE, (HRAT RS SRR BUR
fle 2t A s AR AT R T KB

5.5000 1.6000
5.0000 1.4000
4.5000 1.2000
- 1.0000
4.0000 v »\'\'\
AN ""'\ 3 0.8000
3.5000 : AN
0.6000
3.0000 0.4000
2.5000 0.2000
2.0000 0.0000
HHHHHHHHHHHHHHHHHHHH
\\\\\\\\\\\\\\\\\\\\
O I~ o0 O «— — N N <t 1N O N O «— —

~N NS S ~ ~ ~ 00 o0 0 00 o0 o0 o0 o0 ~ s - O
o H A N NN A3 e o o 0 o0 o0 «
O O O O o d o O O O O O O O O O «d «d «H O
N &N N N O O O N N AN &N N N N N N O O (@]
N N N N N N
= 10 EIF U A — 1 E T A R 10- 17 Z (1)

Bl 12 2017 4F 6 2019 4 1 AR £ &N
HIERIR: Wind, THIEH
2. 20194 2 A-9 A: FEWAE-FFdG
RYL: 10-1 FAZERFLRICE , MIHBITHY 121bp FF A 75bp,
AL B 23 Hl 2 /N T EAL AR S A T AT PR T R
JEA: 2019 F—FERTTEEIAN K, FEIEAKYIIE AR
BRI EAM, i8R AE, HERSIKFEbE A
RELFT, BHAVE. 2 4. 5 Atr, BB
AR, SPHHETTUHHE KA A 2N E BT BEE 4 A
W&, R M RIEH R EURIE M T, SRR M T,
Ko e TR m AR M AT, SR AE T 947 B8 B om 1 DR 457 52
NHE RN GAbRCET R , BeiR, RimpZ
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17, TR A =R B B P o Bl i R S A R0 R AT
JEUAE T A R S S BURAT [ e L L, A7 R e Tyl
HWPARAT RS VE T BSOSO R B 4, BE e T e i A2 AR

4.0000 1.3000

3.8000 1.2000
3.6000
1.1000
3.4000
3.2000 1.0000
3.0000 0.9000
2.8000 s W N A
N~ TP 0.8000
2.6000
2.4000 0.7000
2.2000 0.6000
\> \\¢ \ \¢ \\¢ \\¢ \\¢ \\¢
DY o o DY o DY > o
— 10 E I AR — R E I R 10-14EF 2 ()

A 13 2019 4 2 A-9 AF2kF

HIERIR: Wind, THIEH

=\ BHFES B

B, WFERW, fAmAERE P SHETK
s AR AT, AR CRRED YRR A R AT
AR MR ZENCE (REF) FE TR AR EAT R
M8, R 22 E IR TR A2 N 7. H, ReiiRzE
ERE (REBE) BTN B, WL, — 2l T
i A RS T R v A AR, I A T R i A R R A R B
(ER

B2 T, R s S T AR R R
s HRm AR B0 AN THZED S EARRE . N
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