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Abstract

After the outbreak of the global financial crisis in 2008, the debt
scale of Chinese real estate enterprises expanded rapidly, and the
potential systemic risks brought by high leverage became the focus of
attention. In order to prevent the occurrence of risks, China has
introduced the "three red lines" and the "centralized loan management
system for real estate enterprises" in 2020 to optimize the allocation of
financial resources and strictly prevent the illegal flow of funds into the
real estate market. China's stricter supervision of real estate enterprises
has effectively curbed the continuous rise of the leverage ratio of real
estate enterprises. However, since 2021, some real estate enterprises
represented by Evergrande Group have encountered capital turnover
difficulties and debt defaults one after another, which have brought a
great impact on the real estate market and related financial institutions.
Therefore, it is necessary to deeply discuss the relationship between the
leverage ratio of real estate enterprises and systemic financial risks, so as
to formulate more effective risk prevention countermeasures.

Firstly, this paper reviews the literature, and summarizes the
definition and measurement of systemic financial risk, as well as the
influence relationship and mechanism of leverage ratio and leverage ratio

of real estate enterprises on systemic financial risk. Then, based on the
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existing theories and research results, the paper analyzes the mechanism
of real estate enterprise leverage ratio affecting systemic financial risk.
Then, the comprehensive index method is used to measure the national
systemic financial risk. Based on the national data, the development
status of real estate enterprises, the leverage ratio of real estate enterprises
and the change of systemic financial risk are analyzed, and the correlation
line chart is drawn, which preliminarily shows the nonlinear relationship
between the leverage ratio of real estate enterprises and systemic financial
risk. Finally, based on the provincial panel data from 2005 to 2021, the
comprehensive index method is used to measure the provincial systemic
financial risk, and the fixed-effect panel model and the spatial Dubin
model are used to study the influence of the leverage ratio of real estate
enterprises on the systemic financial risk and the spatial spillover effect.
The results show that the relationship between the leverage ratio of real
estate enterprises and systemic financial risk presents a "U" shaped
relationship, which first promotes and then inhibits, and the inflection
point is about 76.01%. The housing price level has a significant negative
moderating effect on the leverage ratio of real estate enterprises affecting
the systemic financial risk. The rising housing price can restrain the
influence of the leverage ratio of real estate enterprises on the systemic
financial risk. The spatial analysis shows that the rising leverage ratio of

real estate enterprises in other provinces can play a "warning role" and
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restrain systemic financial risks in their own provinces, but it is just the
opposite in the central region. Therefore, the focus of real estate
enterprises to deleverage should be in the central region.

Finally, based on theoretical analysis and empirical results, this
paper mainly gives corresponding countermeasures and suggestions from
the perspective of real estate enterprises, financing supervision and
government. It provides a new policy reference for resolving risks in real

estate and systemic financial risks.

Key words: systemic financial risk;Leverage ratio Real estate

enterprises ; U-shaped relation; Space overflow
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WCNFER I SE TS 4E B IR -F 33 17 1 23R S4B AR M BR o 5 T B2 48 1 AR G 1k e X
B FE U 20 B % 07 VA3 5 W A4 1) SR e 1 e XSS PR B 20 R I 7 VAR A, B
I J5 S N RS E S R Uk 4.1 P

£ 4.1 Tk RERIE

Fabn 4 L fa s 2R GEME EEXAHME ﬂ%iﬁ
X1. 1 {755 0. 9968 0. 0032 1.07
e XLiiﬂié?%i%K%inb 0.9127 0. 0873 29. 34
‘ 3(1. 4‘Tk,ﬁ;ﬂﬁm/i§:§m 0.9911 0. 0089 2. 98
X1.5 %ﬁﬁﬂ‘ﬁfﬁk%@fﬁ@ kb 145% /GDP [7] Hb 0. 9979 0. 0021 071

LT
=T X2. 1 i s 0. 9252 0.0748 25. 16
X2 X2. 2 R FE G 0. 9747 0. 0253 8. 49
T X3. 1 B 0. 9994 0. 0006 0. 20
1 X3 X3. 2 7 i s A B AR R 0. 9996 0. 0004 0.13
X3. 3 i s I A AR AL 2R 0. 9969 0. 0031 1.03
AT X4. 2 SEBRAFH AN 5 15 /GDP 14k 0. 9994 0. 0006 0. 22
X4 X4. 3 3k H 1 R4 s 0. 9969 0.0031 1. 04
BUR ST X5. 2CPT K% 0. 9956 0. 0044 1.49
X5 X5. 4 [H] 5 53 7= $5 Bt g ik 0.9977 0. 0023 0.78
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SR 4.1
o . N . I E R EL
TebrgEE bR K sSEME EEAAE %)
0
X5. 5 MBUR 7% 0. 9957 0. 0043 1.45
X5.6 It 550 B R [ Ll A T 2
)h&WAﬁﬂéﬁf%Tﬁtaﬁz, 0. 9958 0. 0042 { 43
JEERERT] X6. 1 J& RS R 0. 9360 0. 0067 2.24
X6 X6. 2 Ji AT 0.9978 0. 0640 21.51
X6. 3 A 37 Al NG K 0.9978 0. 0022 0.73

() R OB R, B VAT 2. ASTHIE TN R 9 %58 4 1 B 3t
FEAh. BA A AIE S THENS AR, S % (TR, 2018; 5Kk
B, 2022) 1T, KA IALAR R RS 5155/ 8 B k5L

(3) AR . AT B =2 R0 B 2N DAl 55— K2 20
ST R, MR RS AN GDP KR, T REWZEHE, KAMMREL
BT BEAMNRRRE: =R AR, BRI ARRE A E AR A
PR WA, B EIAAR S E L5 UE 4.2 FiR.

K42 T E T

Bt A B R BRI RS
W fr Ay = RG4S ARG SRR H 256 e U= SFR
RS S5 M= A VAT AT 3 HiL DX b 7 A b B A 5 e B LELR
G KT A 55 A TR 4 LNHP

A GDP # K% A3 GDP [F] EL KR PGDP

LR K SRl 3 hn{e/Gopp LFD

P ) A i LTI R HEH O R%/GDP TRADE
UNBE SN 65 & 65 % LA E AN HI/E A OLD

WS WHEANO/ BN URR

4.1.2 BHAHEFRIR

AL 2005-2021 FEHE 23 NME L S AMHEIAX. 4 NEEETT. 2 MRRRIATIEC
DX R T ARCBUHE A B NS RE AT EAT 40 R ik 1. I TV E TSR, &5
P, AR T PURE R, 20 TR IREUE, HRTAE. &
VTR . B2 DL 2005-2021 4 30 NA T EE X TR ZO0E it A &
BRI T B EGHES. BEGHRE M. PEEE ST ES, PEAR
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BATE M. Wind B8 S
4.1.3 HAGE

BET 2005-2021 =848 R TR ARCECHE » A SR FH ] 5 280N T AR R SR A 96 s
Mo ANV AT AT 20 5 R G < Rl RS, Z TR 50 R o A SN st P A VAT AT 2 5 &
GVEG RIS Z MAFEIERIE R R, Bk, 2F 55, KWEE (2017) MFFS,
FERLAY PO B b 77 A VAT AT 23 ) ~F- 05 TR A 565 s b 7 A VAT AT %6 R Ge <
RS AR St ok F o BAKRINT B

(1) SFR, = B, + BiXu+ f2Xi> + ACONTROLi + i1, + &it

AR (D) 1, Fhri Bast, Ean, SRz umm 2504
Al K, Xi 5 B e AT KPR AT, Xi® 65 J e A AT AT 22 [0 °F
15, CONTROL: %R fiR s A i, A Rom MR &8, e FRBINLIR
1, POy K,

T O SOk, RIUR M KT T B e M VAT AT Z0f 2 Ge it 4o KUK B
bR BIEAE . F, ATEAR (1D PEAT BN IR B
FAT 2R 178 B AT e, LR R B

(2) SFR, =B, + f1Xu+ B2 Xi” + B3Xux Lnhpi+ A CONTROLi+ g, + &i:

EAR (2) h, DPSRIE B R IR, AR RS LS AR (D
Al

5 [ 5% X Sk AF AL L2 TF ISR A AR S o5 7 AR P AT AT 2 R L Z AN AR
JRRRAEAIX o PRI, ARSCHE— 0 WS TR A HE e, SR 22 (B0 AL TE R AL 5 )5 3
7 ARVAT AR 20T 2 G 1 < U 10 72 T i EH RAONE , — M A 0 2 TR AL T AR 2 s iy

7N

y=pWy+ X + WX +¢

BT, AL R 2R R AT TR AL D St R 2 B 1 A VAT A R B2 2 4t
<o XS 1 22 B T ARORSE TRY , R ARG s
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SFRi= pY WiSFRj:+ o+ B1Xi+ ACOBTROL: + 01y WX

Jj=1 j=1
(3) n
+602) WiCONTROL+ i+ i

P> WiSFR: 6% WiXi 023 W,CONTROLy

FEANX GO, W B E AR, A N N
SYRINAE A § R R AR B ALFF R A AR B A 4 1 e, AR A
PRI RN, e RORBNLIRZE . BEFES 5 B (2019) RIBEIL, KA

g =V gy s s, FOR, A FORTE 02 R B,
FLLE M, WAL, TS5 B W=W X E fENHN TS, B AKX BRIaZs

B, HESMLTELN O, AL TEN ’_|_Y |(Z¢J) Y RHIX i

TEREAIIE A GDP 19T fi
4.2 SESTHR

4.2.1 FETENmA 4G

B SERENE AR S AT RR VE G i, W 4 R BURKRE
20052021 4 %45 7 1) R Ge 1k il R 8 800 A 7E 0. 1135 2 0. 4627 Z[A],
YR8 10 10 B G S Rl KU FE H7E 2007 4E 3435 BIREAIIIA] 4 i B kA, 3
KGR AEREAIIIE] A %28 03 1 55 7 A AT AR 2RI R 22 57
B KA 2005 FEIERE A 10 5 M7 AT AT 28, f/ N 2006 4R 75844 (1) 55 Hh e
VAT 2, SHMELE 77.27% 45, WATSRE, pith = VAT AT 45 il 4E
T0% /e AR LS & M IX 8] s B AN BB R AE /2 2020 SEAALsE, H/ME
& 2005 ERY ST, RIS AR EN E RO, W H4EERE, Hihk
ABEARRIARA: SRR B R RIR S T, RKILEE O EREA A
(4 5 R RN L DA S 5 S5 40 5 4 & G M AP R K 22 5 U B R AL

4.3 iR tESE
g FEA T PRIER /ME IEONE!
SFR 510 0.2156 0. 0512 0.1135 0. 4627
LELR 510 0. 7727 0. 0633 0. 4772 0. 9230

LNHP 510 8. 5297 0. 6463 6. 3561 10. 6615
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423 4.3
B FEAE FHIME FrifE iR w&/MA =N E]
PGDP 510 1. 1171 0. 0638 -0. 0667 0. 2833
LFD 510 0.0617 0. 0321 0.0319 0. 1991
TRADE 510 0. 2858 0. 3205 0. 0071 1. 6681
OLD 510 10. 2682 2. 5043 5. 4732 18. 1000
URR 510 53. 9309 14. 8490 21. 0526 89. 6000

4.2.2 FEEYIASH

T S P 25 TR AR TR 5% 92 i 72 4 I AT T 2 7K S % 28 45 4 i U
UREIRTERE . AR 4. 4 (OBRL (1-4) [[RA45 H 4% 4 Hausman f3. P
WIS LR KR4S B, UE AR B A AN, L S SR R
TR A RN A L BEATLASOR LAY, PR I 12 16 33 A £ 3 5 200 04T 4 3

HRARBI (1D eSS BT LA Y, B A AT FF 2 300 %5 R Ge e
SRR BT, (RO RE, B (2) TG AT R R
PO IR A AE, os H  E AR T 2R )— YROB PR  R ,
DA 5 H B P A VAT AT % 55 R e el R 2 () S AR LRI S 2R . i HE —
Te TR AR, FIE R A A EAE 76, 01%, LRI 76. 01% 5
PR AT AT 2 Gk R Ge vk SRR b Th e bl TR B — 40T L )
A (CIRIRARCIIIE) , eI H 5 7 A VAT AT 2 5 R G e R
ZIRPL U7 BIKFR, BT BB AT R 2 b 2R gk
SR TS B2 7 AT T 5k B — AT, RSB TR T 2 i
R S RS 1 T o S I 7 A AT AT SRR B, s il
AT FT BE 0% R A 55 ATAT (00 I 02808, ARAL AL AL, 25038 Al 45 1R
B, HETTIE] RGO SRR T 25 AT FT R TE B AL,
A IIATAT, 2ot — B B RE 1, ATRESE b AT I i
TH 1 5 8 AN P R T A5 25 IR 2E ALk 3 B A B oA 11
SRR T Rk RN, $RR T RGN SRS R A IR

P A B R, A3 GDP KR MG RERE N, RPRHR
FRIKT IR T RE 85 4 2 R e S U i b T il R AT %) R M e
LRI T B2, 2R W R AT 3R TH e 5 55 200 R Gi v SR X,
BRI A o 2R A TR FE ) R ATE 17K F R Rt R BEH LM
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J 1 A MV 2 08 22 495 P < i XU 14 5 M A 9

FEEEMIFR . RENS A 1A ) VAR e B M i 77, YERFE 5T R e fa
SERE TN R Gk SRS . A Z R REE 16K N B2 NIE, &Y
NOZRMREE R R, 22 MR T, — B R E

R, P RESY

BB RN B2 VA R b IR EEAE 5% ZKF T

FERGG RYWWEAACT RS, SRR RSB BB w DL A 2
g, RAEBRB AN G R, 18 R S XS 1 BT

R4 A BAHEREIHLER

AP (1) (2) (3) (4)
LBLR -0. 125 -3.17" 0. 995" -2.641"
(-0. 60) (-2.66) (2.15) (-2.14)
, 2.085" 2. 577
LELR - -
(2.62) (3.36)
-0.131™ -0. 145™
LNHP*LELR - -
(-3.52) (4. 38)
-0.101" -0.0733" -0.078" -0. 042
PGDP
(-2.41) (-1.67) (-1.92) (-3.03)
LFD -1. 68" -1. 640" -0. 589 -0. 409
(-2.73) (-2.95) (-1.36) (0.99)
TRADE -0. 085™ -0. 0909" -0.121™ -0. 133"
(-1.78) (-2.15) (-2.89) (-3.33)
0.0146™ 0.0125™ 0.017™ 0.015™
OLD
(4. 59) (4. 04) (5.41) (5. 34)
R -0. 002" -0. 00251" 0. 0009 0. 0008
(-3.55) (4. 18) (0.8) (0.75)
0. 3982 1.534™ 0. 142" 1.519™
Constant
(3.8) (3.5) (2.93) (3.40)
FEA &= 510 510 510 510
Hausman & 56 44.10™ 45. 47 69. 29™ 77.65™
F 656 2.89™ 4. 26™ 4. 62" 4. 88™
LR #56 1. 60° 3. 30" 9.66™ 16.11%
R? 0. 1998 0. 2189 0. 2566 0. 2991

e TN T T RIRIRTE 1%, 5% 10%KF BB EE ARG SR el v R B AR b v
RIS RLE ¢ fE

B (3) NFEREAY (1) GIN T 5t AV ATFF 25 s i 7K1 B A2 BT 45
R BB b3 O AKCT X 55 A VAT A 200 2 etk < R XU B4 FH R 52
Wi, R ULA L, G5t AT AT 55 b A A EL IR 22 0, (LGS i AP AT A
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HIEANRE . BA () NERAL (2) 5INT Fthr= AT 25 5 K P58
HIGMEER, = VAT A2 5 B N 1E, — RIS 38 B8 W2 i,
R TE b5 Hh P AT AT 2K, 5 A KT Tk 40 5 = A AT A 260 R 4t
M 4 Rl RUR (¥ B 0 £, AH 24 B = A AT FF 3K PR, sk P B
SR i = A VAT 20T 22 G 4 Rl RS P 1 )/ FH o 3t pR 7 s = Al
FLAF 2R BRI 1, B K A Do b, R RE 2 R A Al 36 s b = #5255 26 45
AL, KD, ATRESs SEUR LI BT DL, A Ak i BRI
SIS IRIL, 7 A R AR, s RS R AL e L], R 2 5% 1 AR R ]I
TE4 AR R AR SR, KT R il R AR K AT REME s 78 D5 = AT AT
IR, KSR BT, ROfT S R G RN, SR A A
T35 AE ANV SR GUE BT, BRAR T 55 = A AT A 3006 2 Gtk 4 UK 412
B BNACFI R, Rl s —magpLil, 2t G e AT AT
H Z G 4 AU R HEVE
4.2.3 ZEBL S Hr

I SN £ JEE BT 17 s ML= A M AT AT 356 R G 4 il XSG P B I o AR S
— 35 S (IR S A, B FEAS [F) A8 40 2 18] 5 1= i VAT A 236 0] 22 G 14 4 R XU P
2 [A) HRSORE o A SC LA B B A R4 A (AL R R, R 4. 5 Ty 2005-2021
T RGNS AR 5 G5 AT 1 5 22 505, BoR &4 I RGvE SR
B = i VAT FF SR TEREAR A 1) 6 A S IR0 (1 2 TR IE AR G o 36 4. 6 R
AR A ARE, PR P X REA A TS R . AR4E Hausman
s, 35S R F I RO AR (2 AR T B AL RN s Wald A6 2 B 2 [ £
TR LY % (R fE Y L % ) 1 [l A Fr o P PR BE A, LR A6 2 B B i 4
Al o ] 5 2 1] F4) K0 1) [ s 5 A 2

SEZW -, RIEE 4.6 45 R B REHIEIES S E T, /RGN HRK
(23 (B S I Cp ) A IE, B RGeS Rl XU A7 7E S5 35 10 1 [7) 25 [ Vi HH 2
875 g P AV AT AR R Al T RELE 1K LR35 0,377, UiiE b = Al
FLAT 28 BT BE 68 35 (R 3E R G b XU, (1) b h s 5 1 i VAT A e 10225 () 5
T (WLELR) ££ 1%H)7K-T- ERZE N, HR¥E Le Sage Ml Pace (2009) $iE )=
(] [ YA 2R Al G 7 1) 7 VRN s b 7 A AT A 28 138 KOS EEAT 0 A, G B0
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BE0.29, VLB 0 5 ™ VAR AT A F AR 0 R ae 0k e ml s L
IR, SO Gy B <l XRG4 1 I 1) R S BB BONE, - PR3 B o L7 Al AT
FRR ) BTG50 R SR G RS KT TN 5 -1, 93, 1 I HAR 4 13
[ 55 3077 AP AT A5 BT REAE X AR 48 03 1) 2R Gk < XU 7 A — 5 (K03 4

XA A T H R 1 b (0 < B AT g, LA 43 0 o L AL AT A
ETE A A G R B B AR BRI GE 15 A R R B,
il ¥ ARG E R RS BT SN -1, 64, BB SERON 5 [ 45 ON 2 A1,
S5 I EE s L7 A VAT AT 23 B B i 3 T H RO K B b A AT A 25 1 I 1
RN, BN KT BN o A, B B2 4R SR K B 3t = A VAT AR5 14
RS M, BE s = 51 95 AR O e s o 3L A MV AT AT 28 5 B3 A /KF 52 LI
2% [B)3 JE 0 (WLELRLNP) &35 N 1E, EWRE 55 4 KT BE 8 G R0R 35 b 4l
FLAT 250k 28 G2 < XIS 1422 8] ikt AR o

I XORE, MR 4. 7 R E R, X, ph i X Gt
AV ATAR R K A GE 0 e i XU ) 25 TR JE T C o ) S48 38 ks 48 XIS s 3
ARNVATAT 22 (1) 75 (8] J5 B0 (WHLELR) 38235 o ATy S AF I 7 b 7= AR VAT AT
A (B3 AN, MR Le Sage Ml Pace (2009) $iHH ) 2 8] [ VA4S 7Y i 3k 3
(KI5 9208 o 1L AR VAT AT 3 R H RO HEAT 0, AL RN L TN L AL
Ridt— D fRE, FARUN 4.6 Fron. ATLUE M, 5 DX b5t A AT AT 3 1) B
RNV E NI, SR AER 806 REX L oG X a8 RN &2
NG BEEE R AR 2 P X AR RN &2 E, X AT REH T e
WX gt B R S 2T, AT AN, I XAl A 1) i Ak RS
B OTRE T R A 0 b A RARIRAT L B8 ABAS S8 L3, S AEA B 0 (0 R Se
ERRXES _ETE s s 1 A MY AT AT 3 0 2 R0 28 B A o S o P [X 8 (R 25 O A
FE AR DR 25 I o S Y N2 5 A m B X o L AoV R R A, A
s G AE, LR G5t o ATAT 5K, 9 X e iU (0 5

FEHI AR R KA, AN GDP KA GRS R R e A 20
A B R G b XS, (BN 2R G <l XS, F A I ] A 20 TRt H R0 28 5%
N FIREE (BT AN BES A R A A (10 2R Ge ik e RS, o HoAt 4 4 1) R Gk
< R RIS LA A7 1) 0 7 T SO s N I 22 A R 2 1 b T FLAth A8 0 ) SR it
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VL Ep N e el VAT J ML ALV AT AT 2508 22 48 1 <5 il XU O S M F

<l X B A S 3 B G = A AR S SXRT e BB R R 5T 3 T TR B3
fib g AR N T RARR BE IR, i) 1 HAl 2 £ B0 N 10 28 8 A R P ke T xof
At 03 B 2R G < R KT 97 1) 2 TR S R

* 4.5 ZRBEARKS

0 Moran’ s T $8%k 0 Moran’ s T ¥8%k

SFR LELR SFR LELR
2005 0. 329" 0. 100" 2014 0. 067" 0.010
2006 0. 185" 0. 069" 2015 0. 097" 0. 157"
2007 0.237™ 0. 062" 2016 0. 040 0. 097"
2008 0. 031 -0. 064 2017 0. 062" 0. 135"
2009 0. 097" -0. 096 2018 -0. 027 0. 208™
2010 0. 048 0.078" 2019 -0.012 0. 180"
2011 0. 102" 0. 083" 2020 0. 035" 0. 250"
2012 0. 134" 0. 047" 2021 -0. 039 0. 190"
2013 0. 136" 0. 037

LTS TERIRTE 1% 5%A1 10%K P bR

& 4.6 2[RI

A 4 [ R X e X PHERHL X
0.377" 0.716™ 2.794™ 0. 2498
LELR
(2.37) (-4.19) (12.98) (1. 80)
-0. 058™ -0. 070" -0. 263" -0. 078"
LNHP*LELR
(-3.01) (4. 19) (-11.44) (-5.05)
-0. 099" -0. 066 -0. 0300 -0. 145™
PGDP
(-2.53) (-1.32) (-0.78) (-3.54)
LFD -0. 698" ~1. 454" 1. 477 0.0916
(-3.97) (-5.96) (4. 67) (0. 40)
TRADE -0. 114™ -0. 132" 0. 545™ -0. 153™
(-7.21) (-7.34) (6.22) (-3.57)
0.004™ 0.0126™ 0.0177™ 0.0189™
OLD
(2.23) (7.77) (8.04) ) (6.72)
R -0.0013™ -0. 0004 -0.0015 -0.0015™
(-2.66) (-0. 65) (-1.30) (-2.59)
-1.404™ -0. 757" 1.206™ -0. 798"
W+LELR
(-3.90) (-2.02) (2.25) (-2.14)
0.181™ 0.061" -0. 069" 0. 087"
WLNHP*LELR
(4. 15) (1.85) (-1.26) (2. 14)
S 0. 267 0. 155 -0. 045 0. 184"
(2.90) (1.26) (-1.26) (2. 05)
LD 0. 859" 0. 884" 2.975™ 0. 162
(2.32) (1.87) (2. 88) (0. 35)
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%2R 4.6
Ay 4 [H IR HIX rp S X PHERHL X
-0. 086™ 0.078" -0.012™ -0.0512
W+TRADE
(-2.33) (1.65) (-2.44) (-0. 34)
-0.014™ -0. 004 0.017™ 0. 022"
W%OLD
(-3. 40) (-1.09) (5.41) (2.61)
0. 002™ 0.0012 0. 002 -0. 004™
WxUR
(2.52) (0.91) (1.17) (-1.99)
0. 3328™ 0. 227" 0.325™ 0.732™
p
(4.77) (3.03) (4.37) (16.68)
R* 0. 1206 0.1924 0. 3421 0.2192
Log-L 1113. 11 1177. 85 1251. 35 1258. 64
Hausman & 56 46. 53" 43. 32" 139. 55™ 254. 34"
Wald-Lag 61.46™ 22. 48" 39. 11 19. 45™
Wald-error 61. 03" 14. 89 65. 70™ 34. 28
LR_spatial .
_ 136. 87 46. 14 30. 52 16.72
fixed
L R_ t i me skekk Kk kekk skekk
216. 43 175. 61 149. 22 225. 06

period fixed

VE: LTS T IERIRTE 1% 5%A1 10%K T IR FEINACOAAE T R BT N 2
£ 4.7 PEXB T E A RER S EME TSR

o -3 R Ph

Hi% 7] 3% B HiE 3% BN B A4 R
0.691"  -0.77 -0.08  2.93™  3.04™ 5977  0.100 -2.44" -2.34°
LELR (3.84)  (-1.66)  (-0.14  (13.68 (4.24 (7.76)  (0.62 (-1.9 (-L.7

) ) ) ) 8) 7
Oipsrp 00697 005 -0.013  -0.274 -0.23"" -0.50" -0.07" 0.122  0.049
R (-4.07  (1.36) (-0.25  (-11.8  (-3.1 (-6.10  (-4.0  (1.08  (0.40

) ) D 2) ) 7 ) )

AR = = = = = = = = =

VE: LTS T IERIRTE 1% 5%A1 10%K T IR FEINACAAE T R BT N 2

4.2.4 REMSHH

H TR T 2 XK R AP AT e, &4 0 RN K
SRR B, ARSCHT &4 AT SR B R A BORE R A K 4
NN X ARSI X 34T 2 2R IR [R5 5 a3k 4.8 Fios,  miltN
HuIX S ARSI IX 1) o 1= A MV AT AT 38— IR IR A R N B, IR
BINIE, Bt s s AT AT R 5 R SR X AFE B35 “u” Bk
o MRHE— 70 IRTT R R TSR H S SN I DX o = A VAT AT R 1 47
RAE 74.73% /A5, RSN DX (%) o5 b A VAT A 28 (145 /UFE 73.01% 75 45
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TR BIX s X AN X 22 5% A T B, i IRT SRR
By, DGRBS I RE T80, 32 RAF I IX 22 5P m, 123t X K 55
i VA7 55 XU R HH BE gt AH X 5

xR 4.8 BRMEST
B E RSN Hh X fRI A X
LELR -0. 831" -3.950™
(-1.29) (-3.28)
LELE? 0. 556" 2.705™
(-1.3) (=3.25)
bCDP -0. 0813" -0. 115
(-1.71) (-1.37)
LFD -1. 227" -2. 088"
(-2.96) (-2. 14)
TRADE -0. 0671 0. 188
(-1.55) (-1.03)
oLD 0.0130™ 0.00978"
(-4.4) (-1.77)
R -0. 00256™ -0. 00269™
(-3.04) (-2.47)
Constant 0.641™ 1. 752"
(-0.59) (-3.97)
FEA & 255 255
R? 0. 1648 0. 2312

VE: LT T IERIRTE 1% %A 10%/K P B FEINA AT R BT N ¢ E.

4.2.5 RiEESHh

FETHI SR S5 R A5 B = VAT A2 5 R G rE g s 2 I “U”
K& BACT-SIE B = A VAT A 506 2 G e R XS AR 20, DA s i
A VAT AT 250 28 G < R XS 1472 TR0 H 0ON J AR 2 B A7 1 o A 70 i3k — 2D S i
IR BT R R

(1) AZHE R Ar

AR WRRRE A B R G Sl KU 1 B DL &% B AR AT A RAOTE R B U |
EOF TR IS . PSS RAIR 4.9 Fron, AL (5) MY b A AT AT SR Al
TFREOV I, EARE. A (6) W 5™ AT R —RIE 1% 7K
R RFEN, TIRIUE IREKF N B OVIE. KRBT BURKF, by
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o MV ATAT 3R A B TH 2 AR ARAT AS R GTCR KT Bt i 1) 2R e P < XU
ke, (B p - A AT A R I e, e e (AR AT A R BTR K _ET et &
itk RS 3R . MR (7) o BB (8) , S A MVATAT AR Bt K
PR B N b, HARE I A R N A RIS ESCREr 2L AR

£ 4.9 REMEER

AR (5) (6) (7 (8))
LBLR -10. 41 -250. 4™ 77.53" -208. 9™
(-0.75) (-3.53) (2.24) (-3.33)
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