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Abstract

Green bond is a new financing tool with both economic and
environmental properties, and often requires issuing enterprises to
comply with higher environmental information disclosure standards.
China's green bond market started late and has not yet forced issuers to
disclose relevant information in the bond duration, resulting in uneven
quality of information disclosure in the green bond market, which affects
investors' risk estimation and income expectations. Green disclosure
premium, as the most direct result of the uneven quality of information
disclosure of issuing enterprises, researches on its real existence and
influencing factors are related to enhancing China's market for
eco-friendly bonds and the transparency of its information sharing
mechanisms, which will help alleviate the problem of information
asymmetry between investors and financiers, and is of great significance
to the high-quality development of China's economy and the green
transformation of enterprises.

Based on this, this paper takes the caliber of environmental data
revelation and certification by an independent third party as the research
perspective. Among the green bonds issued in China from 2016 to 2022,
361 green bonds that have disclosed environmental information during

their duration are selected as research samples and compared with 489
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green bonds that have not disclosed environmental data. Verify whether
the green disclosure premium exists, and whether the caliber of
environmental data revelation and certification by an independent third
party are the main influencing factors. The results show that: First, the
green disclosure premium really exists in China's green bond market. The
credit spread of the green bond group that disclosed environmental
information during its duration was 13.7% lower than that of the control
group that did not disclose ecological information. Second, the caliber
of environmental data revelation and certification by an independent third
party are the main influencing factors of green disclosure premium. The
credit spread of the green bond group that disclosed environmental
information and the information quality was significantly lower than that
of the comparison group by 4%; At the same time, the green bond group
with third-party disclosure certification had a significantly lower credit
spread than the comparison group of 27.8%. Third, government-owned
corporations, eco-friendly sectors and inland and mid-western areas have
an inhibitory effect on green disclosure premium, that is, compared with
non-state-owned enterprises or enterprises in polluting industries and
eastern regions, enterprises in government-owned corporations,
eco-friendly sectors and enterprises in inland and mid-western areas, their
green disclosure premium is more obvious.

Based on the analysis results, this paper proposes that enterprises
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issuing green bonds should pay attention to the existence of green
disclosure premium, build an effective management mechanism for green
environmental information disclosure, effectively improve the quality of
environmental information disclosure, and actively obtain disclosure
certification from third-party authorities. At the same time, creditors
should pay close attention to the environmental information disclosed by
enterprises, and use the eco-friendly bond's environmental data release
documentation and the external party validation report for disclosure to
avoid the disadvantages that may be brought about by information
asymmetry and reduce unnecessary losses. In addition, regulators need to
continuously improve the mandatory disclosure system of environmental
information, build an environmental data revelation terrace, and enhance
oversight of ecological data transparency throughout the lifespan of
sustainable bonds.
Keywords: Green disclosure premium; Quality of environmental

information disclosure; Third-party disclosure certification; Green bond
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AN SE R IR R 1T S C 3 it O (KU AR SCHIE FEX A5 S R Rl L ) e B R A
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BlsE o F b, BEERESOAF TR RMEOGIRHEREE, SO
TR BME SR 5 15 A ik i R Hog i 2 5 AR U th o 17— A
A 2L ] R

SR, FR TR R L — B e R R (S A SR M SR R, H TSR
OEIAF ARG B S EATE, E WA RGBS, PE RS —,
SR e R b B B T, B R R IR B IERREE = RBOR, 36
A DR UE T 5 T M5 B sUEOR AN G — 25 I B (B 1, 2018),
T S U A7 BN RAE B MR AR ROR R R — e B
Ji, 1 BN Al 3 St 5 57 A BUPIIARAS IR P RIS BERT AT LU %k 2360
AR LA BB B ASHNI A% SR o
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3 RAESEERIL

3.1 RARRE

3. 1.1 REHEmMMN

TSR, AERVEE NI ACR A HR - 5K T 2020 4R7E (RUREFFS A
AR APt B 3L, RIVE 2 A OB BB [ A E AR AT BE R B AR B
A TR 23 o R T AR iR R SR i I R TR AR T F AR S 1 R B
AV A AT SR TR T R AR BT B 2 5 . HAH A F 08 Sefiriiad
HAEWE (GZILECHD EE AR R A2 GRINESE, 2021

XHF e R, REE AR R T 2022 IR, TR AT IEERRR
HEUE B Al FfTR RAT Ui = im TR A AR HE IS 2 A i AT B K4
%o HEEENAR, WO FEET, H TR HIS I AT g —E
o AN, BITBASIERE, SOSE RS K G E A 55 B AT e 5]
KMV EARA R, 20 R A EEAR G55 Rl 5 BRASTE B € R ARSI o L
S R AN A b B AR A S 38R o B B 5 55 Rl B A R AR R ) T e
PRI, o % 40 R i M BEAT 8 SCE VNI, AN BB 8 A0 Mk RE A (5 JE 5 i o B T
2l WIS JE 30 o R B A

HIE, PSR P FR i iR — AT AT 2 L, W AS S i i i 5E o
SO, FSERAF T RO, PR Bl 35 i b A e A B 5 2
I R B BAR B i 2 . Hax it [FIEE, v LLYDHERT, M5R(E B E
AFRIPIR S fiF 25, HIRai R AR RS Fit, O mt
AR @fE BRSO PR L (5ZILRRD 105 B H)
e o R I SR TR B A 2 K

3.1.2 FEHANEERIRE

2007 £, REIESHEE A T (MEE LS ATFINEGUT)) » 4l 173
A5 B R 158 S0, OB R TR BURN B VR IR B2 M0 J PR B R DA 2 1015 B
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ANFATE, FEZRESASMA M EIE . NIEWAERERX—E X,
WEHE BT L5 T A TN RTE SN AR, 2R R B B AT
ITH. BARMGEGE, S B MU BEEGF KATH AT e,
FEFRAT S A G IR B R AN W R B . DRAS AR, (R IR (S B RE S
S A2 B S L GURA A B

Xf T a7 A7 S A B EEAE BB (Y AR, [ A AMBURF AT 2R i b T
—NABHRE A G IS . 2014 4, EFREATIZ S (ICMA) KA (4
7 S ) S R 0 6 I3 PR RS S B R A R, SR R A5 Al e % B R
SR IR A7 S BTG B SR U R SRR BT I I H I 5, e HL LR 20 B B e
AP R BOR - 2019 4F, SURBIEFHBIAL (CBD KA (RURGTF=ARHE)
1 [FRE X 2R 153 25 PR A5 S R At T A RN e, SR R A Al ] 45 % 5 ok i
SR T 4 I BOBCHHE 8 T B R R I SR BT I H AT R A DA S
A EAE N S AR ANAE SRS UL, BhAh, IR BRI e i 0 H AT T B A B R s
HERBEAT MRV . 2015 ALK, HEARRAT. PEIEKS . BBIERS
FIT o IR B B 2 D o R [E ERAT (B T 358 2 i Do S5 F 0 R R 2 55
FRER AR5 R B A 1 SR I IR R BRSO SRR 3 sk B Sk e i 25
AT ANV AE 5 5 A7 S A 5 55 4 U5 4 BOBOT H 35 . L 00 H B Fe 15k 190 AN TR Y
IR EE G A5 B, [RINE BN R AT AR AR IR S B S KR IR ER VT A

It 25 Pl 4 €5 7 T 47 R e 6 €0 053 55 7 3 103 A5 40, gt R P AP IBURT T
YU Sk L 7 AP IS B M N AR T 5, B B b 0 4 ( fi A7 48
IR E I H FEAE R FFERSMAEE . SEIH I RS RS 5%
TR EE M T AR AR R ER AR S, ToIR SR I A R s A M T, B SR
R Mk B R S B A5 SR WA

BT, SO FEINIEIE B2, EREGRAEMN, KiiE
P 8 B AN T S M B FR R SR T H A B SERSMHER. SamH
RERAE B 5 B, DA A S A R B E B AT . 4t
A SIS B 5 R xS B T BRI 1S B A B
ARURIERZ I, TS M SR G 7 S R 22 o [RIBE, SRt AE SR IR B A5 Bk
5 O B P v 2 0] R A5 AR TE S €5 5 2 5 5 3 T T S L A R I Sk (A5 5 7 AR
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ANEII RSN, A5 5538 2 48 O it A b 0 XU R FEE A8 S0, S SR 82 AR X
RAMEERAY, F ISR OGRS R 2

3. 2 MHRGRA

BRI PR 5345 2 90 5 o B T 2 ol 1) % € 305 583 Y A1 A 2 2 S FL S i TR 3 Je T
BT, BRSO B A7 S R A A5 B ML B R vl sl BEAh, B/
FEZR EU TR R A RV ERL 3R AR ST T R it B AR e (o P FR e AN O S R 3 . |1 T
[ N Ah e it oz i 2 A LE WA 7 AR AR e e R, R, 8 Bt Fe e i fit
I i AN SR 5T A S 45 S 0 T T ) [ A AR SRR AN S 2 5, LT T 45 18
CUERR . WEERKFE, A A8 AR IR ax it . S s i i AN A A7 4
ptaim i =Ahy B, HHEEMAR BN 2R, et e85 SR Ji i,
HARECEE TR T —ER NGOG B AR, (F KR E
O BRI LS B IR N R T S A TR AP IR R B B

3.2.1 REfFsFmi REAFMEER

(D gfidei i

FRFRT SRR J7 T A 7T SCR £ ER BT AR R S A
A, BRSERIFAG .

M — AN, GO FLE IR S B3R . Karpf & Mandel
(2018) | FH AT kL (a1 56 [ T B 8, M tofiirili st R 5 AR G fir e %
AT T WA, BN e 7.8 NS IESERM L. JTome 5,
Bachelet et al. (2019) [M#FFLRIN, AL ERMLEOGEN, HIGERAE 2 4
B S F] 6 AN ], IF BRI RN i i s R 2 2 — gl ia
—2F, i JU4E, Partridge & Medda (20200 £F%F 2013 & 2018 FRATHI 453
Xof g RIS A5 27 A FH O T Vb AT 20 A JE B, & 2018 4F, Rl gk
R CAG KRBT 5 NS FE, FIENATE IR (20200 FIRFFL4E R
T, A RAT G S5 2 LR BT R AR 4R 5 = T DA IE I 4 €53 05 5K B v AU
%,

Bk
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H b, RE A FAFE T RO R SN S58B40, Zerbib
(2019) A FHULHEC 5 V2 B AL G = A% A i, I L FH P22 (B AR ok LU At fi 2
ZIE R e ZE M T AR, RILT 2 AN SRR BAERT—
%, Bakeretal. (2018) MIWFFIRIL, EFIE T BEIGRE, SOFFFE N
PP ER R AL SR8 6 AN3E A Wang etal. (2020) (IRFRtHREL, KIE
AT RAT G EATFR AL AN S GG A0 EE F 24 KRBT 4, 174 33
AN Tang & Zhang (20200 [AF TSR I, SR EfFRF R R AME
GUEPIESR AL, PR KL 6 NS Iah, IEH — SR 7T 45
R, EEKUENKN_HMigt, 280 78R RS R A, SEa R
S R AR 5 18] 1R 70U 2 o 22 A -1 N R1-29 %N 2 E] (Hachenberg &
Schiereck, 2018; Gianfrate & Peri, 2019) . fEEFXFREfiFF 0 7L+,
B AmAE R, FBPRERAIIIEE (2021) KRBT 21 N E D S 5E
IR 2, SKETESE (2021) KIERE6TFIRE A 2P0 17 DN AL BT
i [E 4 5 5 1T 3 B AR SRR .

IR, WAE TR, SO6F A BN O . #1401, Elhers
& Packer (2017) F8H, B RATI BN B BT b KB B sk tufi gz
BBt AT AN R SR, AE G A T IR R DT AT RS A, (RAE
G — R HIALRKIN T RN IAFTE. A id, Hachenberg & Schiereck
(2018) FIBFF FE th R R B — K AT N BIGE E F 3 A0 A5 A ST A 28 2R 22 [
FEEREER, WAFEEHENSZERN, HEFRION FHNZEREE. ki,
Larcker & Watts (2020 ¥ 5&7% 4/ EISE[E 2013 £ 2018 4F 7 HKATHI
640 X ULACH Sk M ARR O TTBUR I FEA, R4 RN A 0.45 DMERL
A, R AT KBNS Al — R AT METEAS RIS AR AT A AR 2R 0T, St i
Y] L ZBEANTE

gi b, ZMRTHEANI R SO 622 K AT e B KA —, B
MR AT RN, B, ZEAEIRH NSO m80E FAEER
KZES, FEOFRSERIEA—T. A, Natk LkE, GE6FRMNMAE
AR T ERRENAT Y BT, ASOR A FRIE A 28 (0 5 77 Htfs T (il R
WA EFF SR AT, ASGIE SR € F i /& B A7 AE

£

=
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(2) ST S I (RS e R 35

H TR S G 5 25 R FE MR A2, o 4 5 25 M 5 ) DXL 3R PR F 4
FACNTTe N, AT TR I, SR Em i i s e N 3R 8 (R A R T3
SOTNIES PR . B . AR SIS B . RO
FE. MIRBUE. SHOGFRE. EREFHBKEN. ESG KU, SO )8 AL
BWH S, 555, ARG, "R NSREETFER . KOS AT
I = AN J5TH o

FEOAFER 7, Kidney (2010) BFFEAIL, M0 RATHR .. PR
RAT FAFFAEI N S 5 2745 A 22 7 42 521 . David Wood & Katie Grace(2011)
WEFRIL, i KAT TR OITH AT RE ST FIRSAHGE S SRR 5 3 4
i T R B R ¢ (5t 57 0045 R 22 . BhEA e (2017) BRI, RATHIFR
RATIUBE . Aolb i 58 7 Wi i 2 55 R R P e i S (AN 7 RS2 o g i 7 A2
SOMA ARG SR R, iR RAT NSRBI W S BN R (Mathews &
Kathe, 2017; Hachenberg & Schiereck, 2018; Olivier David Zerbib, 2019; B3
FRA%, 2021) 5 ZRETIFIR AN MR RS 26 22 A7 1E 1E 1] 1) i35 5% B (Wulandari
Fetal, 2018) , &6, KATHSTH . GizpMRAIAAT NB AT BT (HIHESE, 2022).
SEEAMIE. SRETEMEAL. SHEE R REARI OGE RS, 202D |
RATHURL, GO 28 = 5 VAIE OB 22428, 2021) , Z5RIRIIRENS B35 FRIL
SO RATRIZ . A, A B AR AT AR U K AT R 2R s A B2

H, MAPER A H K, Kapraun & Scheins (2019) WFRAH, KfiE
PRAE R BE AR 75 R B8 T RAT R4 (R AT €4 s Hyun etal. (20200 I,
CBI FIWAIIE RAT BRI RAT AR RE0S 5 M 2 (53 5 AT AN . TIAEFRIE, ZRen
T W RS BRI A R B (CEAESE, 2021) 38 =07 VAR CGBRENE S, 2021).
S UM TEE, 2022) « MR REREMGRRSE (R
fiil, 2022) | SR IR “ Gk FRREFIFA RS B ER 10 78 /0 M (EI S04, 2022),
BT SEYAIE . ARG R FFRRAT T FE IR X IR A
TR CRIESR, 2023) « GOFRIIRAITE. FiFREHIPR. RAT ANIE X
BT GEMEE, 2024)  FiFpRA. MRE BIERRER . Xtk i
HKPRIP=RE (5K DLUL, 2023) S5 [R 3R 35 2 0 ¢ Co 4 B i A 1 A 5
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W5, WM HORE , SR 555 (K MR B AN B DR IBUR A 2 %0 4R (£
Sl AR Z P2 A o (ELRBAASE, 2018) , 1 22 W2 1f 5% 1 R AT & LA S B i st 3
REMAE A (FEWE, 20200 . AN, BEMS (20200 HF7CRI, fi
J5 RAT 7 AORIBUR AN 2% B35 IR SR CL 52 057 R AT WA, MORIRFIAE Z 36 (2014)
TE AR B, A BRI B S i a5 FIA 2, KRR (2023)
AR I, XUk ” BRI B R T AR R AR LR N (Y R R R

g5 b, ATLVE W, ST 3 R H e sk (5 5 A SRR IE AN A it A VAR HE P 7
TH] JE I 0of & C 53 5 ik A PR S0 DR SR AF 9 Tt € 5 97 A S0P 5 77 T PR AR
Do o, W BN EE = J5 SRV E T SR 5 I3 K AT 18 U RO M 1) B W B T AF X
W%, MLk BT R TR T 0 G (5 25 i 1 1R S M BFF T AR e, TRIE,
RSB RO EE = U7 SRV E IR B A5 B T 2 5 X S B R AN 7

N o

3.2.2 REBRENEE2HE

MG B REAR M ONE BIRFE N H I, SRAER . o ST T B 2%
FIRIE AN AT AP e E IR R EN T 5 B ERKNEE X5z
%, 2017) o HET, Ebs EC@@ 17— BRSO oA S B
AR, FEEARFE L RETAAIAEE SN N PR RAGEE ACToF
5T . BARBIZO R, VIR B 90ER Ui 7t 2 T4 B iz
PSSR R I B . BOIRRIAE £E ) ) R % e Tt 55 777 1

(1) gxtfiEhiifs B4 i =2k

SOERAATE T LLERIE XS G, 2x B Rk BONEIR (5L
H, 2005) o fESRCERRRE T, PEEEREN TR E LS OTFN
gt m it 1RV IR E R A & TURRG, e N B A T b SR A
MITSEIL A E, PRAEEEN (B8, 2016) . FI, HEELSHEELZ
BB B T ERAG BAXIFR P KU (1 0 BT B, B Sk iR LIS AT A B
(PHEEE, 2017) o IREUE B AERE Mtk &AM B R R LB R,
S AR ZR O 2, A0 0T R R A5 T2 AR A A 4% B 2 R HE R, BRI A R AR
BRI A SR B R 5T 0R0E, BEMFRRR B A (g R AIFR5E, 2018) , &
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REMSE 23 (<t A1) P A4 R rh R HE LR R AR A B S EA R, BONBEA St foi o
W KA B R S NG 75085, AR SEE MR iy s BiE W E N BRIk,
Wi O s T mBcE . (REIE, 2019) « B2, #dk “&0fE
B RSt iiTrE W RN T, EECR R ek gz iim ke e KR M
(BEJR, 2019) . fEEFRALURAT) (SREMGIREND) A CKEFFRRE) +,
Y5 1 SRR A B S R I B B, JRR S BRI S S L T
=, UREFER LMl (SOEH, 2018) .

FESR U5 BN 5 T, S (B A B B IR A R 2Rt e A B 45 1
WMHEZE R, CHE AN RS . S5 S IEE R e i i R FE M
HESHE (ks 20210, AR I ENUYED Sx i 57 Tk P 1) B 20T (R
&, 2019) , FRREWS A RGMRBLRL B X5 MG BAFRIAE, soNsRthiss
PUHBAT oG8 A0 QS 2017) o bAh, BREIE (2019) MK HIJEIE.
S D A A AR S R R SRS = A B R RS R Tt
HIH R o B, GBS B R HE SOy Sk i o P A5 R A i, X
SOGRTREINNEZE (FES, 2016) . Ak, HEERBHER MR
AU SO T KRR —, SO FUF R Ul W LA IR B AR AT NiE
WA B SRAE DR 2 i ELA H BB R SR A i EE 22 225 (A 3K (Shishlov & Morel, 2016) -
1173k [ PR 5 LK 32 th A 2015 SRR AT BB Fe sl i Hh s i 1 Bt H AR REAT 15T
SN PRSI N2 78 733 e X M B A5 R A e [, g Cufe A S 2 S0 10 St ik
FEAR KARPE 50 1 4 RILAL) BE 75 A 280 St A FH 4 € 597 45 e ik T L (TR
BEE, 2017) o A, SREOFEFAEHE BIEEXT T OfTr iR R R R E
(Kaminker etal., 2012) .

b, CAMYE - A E I T ORI RS SR M E . 2R
117, ZEH NI SR O TR RAT T A SR NRIE A, D 2H e
A S S B R A T 7L . DRI, X Rt A S B B
P S H B BAT I TCRA — 2 IS S0 BEWE X A7 SR B3 15 2 40 B S e i
ERI e

(2) sxtfiizEhbifs S M ELR

OGRS B IER E GRS O H S SRS ER., B=07
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WAEMSE— 15 B brdE (F3E%, 2016) . R, ERESOEFETST,
T S B IR T 515 B EE i BE B R S5 il J (/N 20160 , S8k
Ha G TG RIE N EER K, WEAKTFSEANF. BHil, RESH®
7 RAT Al 4% B [ ] A i 97 AT 18 51 ST EE SR, — IRER AR SR (i 07 5%
VLB A AR N

SR, R (P ENEME S0 T R F5 RB IR SR SE a1
SRR PR SAE B RS T IR R, BUAE B R BT A P B O T H R AR O
LA SN Y, (H BT8R Z 5 R BRI AL PPl Fa AR, TR E S A5 1R
B R AT R (BRI, 2019) » KEBG ORGS0 MM
50 H R 75 T R B 1 B mE A RS, = % 4 A B AT B A R
Y (ATHILAE, 2017) , S8R E S GG IS B A B ERRER,
WRR K-S ZATE . WAL, CRATRIfIR 3 RAT S SRR A R R A E)
A ClES R ER B B85 Rl B TRV SS48 51 T 56T 58 =7 HUMAUE AR & (15 %
FORYN “CHBIKER T, HETJDAEIER SHEE B EE R, BT =
JINUERA &0 (BREE, 2019)

i b, IERHTRAEGF ARG BRI EAEESR, T AGOHE
WA ERIAEAE SR AL T I S

(3) SRR BT R R A7 £ 1 0] 70 B o 4 i

TESE GRS B T AAE R IR 5 T, 538 MG ARG B 1
P2 BEEERRIE . YA TRAR 28 =5 WA $RER IR . PR IR I8 &5 A AT 1A
KRIFGE . EHER WA T, RESOOFAEA ST E et E 2. Esmdhied
(BREVE, 2019; ZEkHFIRE, 2017) , WikRfEadt i N AN BB, Hidk
AR (BRSE, 2016) « [UEGIFEHLTE (2016 s 5T TH
PURI S ) e, AR AR SR (U607 A AE B A E A B L, X
SRR T TOVE A IR ER AN T AR5 S S TEAR SN BN R FH i . AT,
TR ST A FHE B ARVE AT T, SO 6 FEM NS E T SN
LI H R SR 0T H ARSI it A7 0 DA S 8 T H 1 R AR28 28 N 8 MR (kL2
M P EE N2 (BJE%E, 20165 Cormier, 2013)

/B (2016) FIWFFREH, 1E72 B T 3R G 51 057 PR A5 1 R ik = sl
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PEEOR, A ST A K 2 IR B B DB ER AN N AR, (5 B
BAG, PLERAIR IR E b, R0, STRESRISEEELR. 4R
ARG, H AT AR G 57 5 5 Al O R — IR B AT B R A v
CRIA81, 2021) ¢ [FIF, HIER HT B ATg i 1R AT s Mg 8 R 52
VPG TR AR AR BRI M AR Bk, BUE SO IS BB A SR — (B
AR, 2018; [N, 2019; iR, 2023; HESCHAE, 2022) o ERE, 2N
[T XA A U Sk LR T % BIRILE , TR “ 2 iaoK” k)R, &
I B BURF 5 4 RILR 2 18] AN L 446 R0 15 S BRIE AL Cik &K 46, 2016).
H b i s T R SR B PR R4S B R A R I BE R A 15 BB R B = 5 [RIAT LR
F R B A A (BRSNS 2018) o it FRIE H 5 g Al B = B
FIPREE (5 S R I oKk, SRR EIH IRFSIRERA 2, TUH 3HR(E B AR

i SR e CRERT R RIZESE, 2018) o ILRPEREE i IR 5815 5 35 78 1 B A B r
(ZEUE, 2018) , [A)4EIE AR T B E A G277 i st (L0715 Sk 58 =
JFENU B 58 3 AV YAIE Bk = GE— 1 (BN, 20165 Him B4,
2018) , [AJIF, Wagsh 7R E S OGRS SRR R & R # R
KRG MM R (BERE, 2018) o 74h, fEGEFFFI S B HEE 1 5y,
TIF 98 R IR A5 A Ml % i S 0 R854 5L 1) 0 B S DR R T4 g, il RAT A
RGBS OMAFAEGER, —Ma_IH THILE & RIFERNFEE, 15—
S TN RLE K7 (e, 2018) , 4RAT N8 TR ¥R & 77
A m Vs FAT I, 2 R IR BN I A MG A S S (Ehlers &
Packer, 2016) .

EEXT R B BTSRRI AE BB R TR AR TE IR 1) B, A DG 7040 T A L R I 2
SEGUFNIE. SEDHPEE. BEERAT N EW . HEER R TaM
=TGR AR T oI NIREMAEE, arflLMEER (2017 AR
H Al s L — BN W SR R, AT SRR, IR MR (E
JEL B 0 LA BT (R T B, IR SRS B E R R, BN =L
IS B8 T HERIRAT . YR (20160 INNTE LS EMEHR SR
JEME RN, TR R G 3k, REEDASEBIS e SRy H 1, #RREL
i — AR5 BB br e . B0, SR R R 5315 S 4% 58 I 90 80 58 22 4
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TS BB ARG AN G — T T, 0% b 1 B e A N Sy %481, LA
S OAFFF ISR CHiz B T, 2018) .

TEP RN b, TRUNHEER (A5 B BRI B e 2R, RS (Tl B
WAL PR MOV TR AR IV 45 SR . 300 P A AR BN T 3 KU
B GREHL, 2017) , IEFTLARER SR SR MM T4 L. MK LG AT A
EE DA K TP AR A s R MR S e (B JRAE: 2016) ¢ 7E28 =7 IEPHAl
TERATIR A SRR S it dr 20, AT ZEAN AL I SR CL U IE BT il 2
W, X LS AUEATLAY A A SR AL 4 7 B A(E S (Dou & Qi, 20190 o Rk, &
] I8 28 37 55 = 05 DA DAL P 8 5 A Bk 1, A % (0 S VA AE AR (015
BTSSR (MET%, 2015 , HEEMGEGFER G AME I IERNI,

ORI P AR & R A R i E, RSO =T A EN U A HE T T,
AN S AT RE A GEanig, 2019) .

TEEFEAT A L5 THT, 38 1] G €053 55 7 47 W0k 75 4 7. — 5 50 56 35 14 B
R ATRTDAZEAR; 2017) , JEE 7 PSR b ili 2 = AR il Aol 1 4
BIEEE (B, 2016) , FHZMAHEAT M BER,  [F) 0L PR A5AE B P RE
b, g EEARE s CEPEER I R b, AR R T A T E
b, A TUH RS, X RATERE G AL AT SRS RS RS
B R A R AT A5 B SR E 2 (BA, 2019) o 7E4RERIRET A L,
TIPS AR R IE BRATT &, i 5 R AR S = LA A s A (S S
K IMEEMAET, 2019 .

25 BRI, FEAT AR SR GRS B e AR 1 1) A 7 A 2 AR
(IR, BN AT IR i BE A A, (RIS 7 PR S S R I B
PR ARE Bl R IEIE AN 35 =7 A UE 2 H i F e I tH I 1) 8o 1 78 2 A T3 1 X
BERE A, B R A 26 i RN 28 = 7 YOIEAT S8 2 B A SOdE A5 . TR R AR SCIA A BA
LR A5 5 A7 S PR B A5 B B 0 I R 35— 7 DR Sy S B i A B v DR 2R 1)
W FE & 2 1

E
P

3. 2. 3 JCHhARIE

AL XA SR SCRR A BE B AN AN, w LUS L, [ A A3 T g 53 55 i A AR W 7E
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AT SEAEAR G 8 5 23 R B Al b, 2938 30 bE 58 i 2 B A5 PR 2 i\ St i 2
WO HIAAAE. SHER, ARG EIHFRBVITT, 2 LGk i
FARFAEA I R SR 53 55 AR SRR AEAE VI L DA 2 AR Al Al i e
f5i 7 LAAN 25 TR EE M HAS IR Z R 3R - Sk TS (0 i 27 IR B 15 B I I 0 7 i Ak
TRAH B VA BRI FE 48] o

B, R OGEFRAN 2 S S AL ARSI T, 25 [ 523 i ¢
CFAER AR BN ZE 5, SMOLAT TG IR A — B BIRAS [ 5738 SRAE 4%
AN AR, BRI FEEAE AR _EARIE, AR I L g (0 i A
A 5T A PR 22 R AHE 3 SR C i (NI AE , B A8 TR X LR D % (5155 P 7
A S IR ZE R e et e gm i A, BI SRt B it o

Hik, A REOEIHE I R R KB TTE, KE20E 7T 3 2RI £
FSRIE S AN AR A B A AT . Horr, A RFE AR A R RS B 2
FVEEL =00 NIESE, SRR ARG E VPR OL. Bom A AT DU A%
JARREE , 10 AM A5 7 T AR A ORTE BE AR BUR A E R & G KL G &
BRUA W TR 1A RGN RN P 2 (078 2 07 1, EEA F TN
Zr T A7 S A B A5 S I AN 5 =T R DUIE Ay R WT 7 2 Cu 40 i i 1 PO 52
Wi PRI 2R o 3t R R A 7 S 48 A AR S M BT 3R B A2 1 W s

BEAh, RS TR IS B A R Fe b, B T SO AL PR, 22
AT et ot 55 A AR 2 35 B E 7C i 2 P T SR 3 0 P 5 15 S 0 I T 20
FRHUIR S 150 A7 A R ] RN SR SRS AR B b MIRIESS 18 KRG, &A1)
FIBIESS R OREF T — 2. B, ek OhiurEIbR, FE01— B RE S
PRI B E AR ZR K, HEAKTFSEAT . mH, KZIEH 1
IITITEMA R ITVETIAS MRS 18, 1E I E BT IR, BUE RS
W Z B SRR, DL, DU % (2 0 B £ B R i R (M LR et 4 R, AT
ZRAO I i i T SE IR JZ IR KB T

T, ASCAEAS ST AW FUBCR AR _E, X b ax i A B8 45 B i
I EARZGTE R, RIS IEE RN IR I, DU R 4l 35 5 A7 B 4
T ETF MG DA TSR it — P A lm s . R, sk tfieFayin
B4 S 9 o AT 55 = R E A PR 3 A Xt 2 i e i A IR T, LAY B
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TR A AR v H A ORI A5 B R i, ] DAFE B o S
BURIIRIARNS T R A Mb A7 SE IR BLIRBL IR 1, 21 B ) T3 E St iz i (1
e RS o
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4 BRSITEMRRIL

4.1 REFEGSFHHFERERE RN

MRAE S ESPE G, LR O I A7 BV B AE B 7 AL R IR AR S PR AR R
HN AT E R I AR M o FRBAE B ER B (5 BN, B2 A5 AR i As
EAHRIRE G AT NIILR CE/MNERIXIEMN, 2023) o XFF B S R I
FREEM S, Hol s NS0 H B A IR R (ATELL, 2016).
R A B 280 2 A O (45 JEL B R A D TR 6 B e o R 4 € SR PR IR OGS HE (7
H, 2023) , MRAEATHER M ERGGE LR, KA R & PR (B B 5 R 2
(EBCHAE, 2022) o [FIE, FPREE(E A4 ER 2 R AR VI 3R 1E [ 2235 5 SR 1)
BEIAT 9 (RELESE, 2017) , AT ARG LMK B R 25 A0 OG443 1
MR AR 2 TR REFE R, 08 7AW R, — e L
I T H R E X R R AMEER, 2, RETRIE R Z B E 38—
SEREEIPRAC. Kk, SHEOFFARGEEWENEOGHFETIHEVE. ZHNH
WP T AR MR o IX PR R £ 0 2 B TR A BT XU I HAS R
NI BEAIRUTT B BN FRAR BE o S (0 i3 AT AR 5 H 55 2 A5 BA X FRAE
JEFE— B RRFE L Roe & e KATH 45 T IR AME =, RIREt OUE T 6775
A ZER IR %S, 2012; T4RES, 2013) o HEEM5FRAT IR EHE%
H G BB, A5 SRS, Ut e SRAS S0 = 15 VP, Rk,
FHLRlE AR (GRIEER E ST, 20165 WEEMEIR, 2019) , BIEHAFE
RN

WRAE(E SR, (FERES SMERIER, SOEE M 5] T RIEETA R
Bl #® (Myers & Majluf, 1984; Kothari etal., 2005) . RIS B AN FRIIAELEAS
T NTCR AL B S B TA), d iR T BOR B AR A M 7 oK, I
LR 53 (Merton, 1987) o Mgk fiiFrAF S I 55 RAK TR e FE B R
i AE ARG 5, (RBER BE# E—20 T A RAT I SR B 7 1) JE I AAE
B AR B USRI, R R A S 2, R ARG R 1
RATHIZE o R TIEE SRR A, FATAE S S 7 2 (R 4k (i 5 IR 5L M5
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By DA BRI HE BT 8 BB AT, DT T8 G £5 55 385 P DAL G T 22 SR 1 o UG A o TR
SRR A R W2 E B BRI RAS B, mAMEIBFNR(E S, A AT S
B+t 2% Jih (Clarkson etal., 2008) o [RIfF, KAt 55 7981 1) HAR R AR 4L
S TT I RGP IE Gt Bl I G2 5 B 0E 8 2 IS B A R AR 5 0515 R 22
(%, 2016) o HL b, REAIAEEE BB A AT LLE I H IS K
TFIANIE R, R AL S TS0, R E 1R BLK SF R ] FF 2k K R
BT CREAG R ANZRSE, 2018) , AT LAMEHIRAG BRI R08, RERE ) KAtk
BHAF TR RBNES, FEREMAREREE, RIPAFEE, R&K
RH SR R ZE . 28 ERTR, A SCAAG GG A L5 BRI
TEAEREANME 5 A% 18 AE AL BB 1 — D SR R4 Ab 58 0U7 IS AR, BEAIK
5 RIZE, EREW LR IS AT B G, WS 55 1 E i
FRAEE BRI, B, 5AREER S EIERE BN a IR, SRR
PR T AR BRI S B R G B OB ARG, 502 B DU 3 43 %
TG AR SRR R G sk AT . T FaRardr, ek 1 (HD -

Hi: AT AEE S OMERM, BRI EASHTEE SN
AR, B T ARSI S B S G 1015 R 22 B

WMRAAEES R TN, W4, LG B = = E AR L
R B RS OGF NT 2 AR R ZRA? ik, Acsilie—2
MG AT 7 A7 SR S5 BB R T 1 A R B SR G (R M AN IR R TR 3R

R S B R, a6 A A B BRI R (FEE K, 2018).
AT BT T PR BT 7R SR B G ik B, 0 AR R AR S5 R B AE B
NEM,  FEARHE T S R AT R AT (Dhaliwal, 2011) o ARAEAS E 22
W, PRS0 58 o i T LA 45 % S A (0 A5 1 20 IR R s ME TR, AT
SN S AR AT NIRIRR ST AR (CERRER, 2018) , HA&sUmst i T &
o PEREAE (5 SRR R 1B, AR 528 X0 Al FHUH I 25 DR300 1 s o 2 B
Z bt BEME G 1 3R IR AT T B2 KR T, A BT 2 g A b )
PRUAE 7] (Clarkson, 1996) , Pk, R fit £l v £ Bh{a B4 5 Bty SR 1
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] RN, Yk % R AT A (Sengupta, 1998) o [FIBS, @& MIAEL(E R
W B it — D IRTHEEF T G RE S, BEMT ST s R, PRI
PR, TR GIR R A ZE . BRRIS a6, Sstfize i fidil
BA S B i Ry, LR BT R AR (A, 2021) o SREOFITFAF LIS
SRR IIRTY, AEAE 2 HEREE R il 249 XS AT Sl XS (1 [ 20 A
BE 110 B ARRASE B8 3 0 A Ao b 3R 18 XU (A 5K, e 28 S BAE S 51 55745
AMZE L, HsxEOEREmnERE. AN, SOOTRFENIRE SRR
A PRS0 o RS A (1 B M P 2, 5 A R 2 (45 R i A (1 DR B A
=, ST ERoH, 2 (H) -

Ho: 58U PEE BRI R B SE AR ML, RN REERE
s et figE, HAG AR, RO a2,

4. 3 B=FFBNERF B KB RN ERZRWER

o 2 o 01 7 A7 S PN I A B P o B 0 o I B i U PRI M 22 B, AR
BB MBS =7 A5 2 B A IR R A7 R S e (e i A RS ML PR 3

MRAEAE BT FREL G, JRSL S =7 SRRV I s I 51 5 0 T4k ta oo
RAT NN AE 2 SUENMEAE, A B TR 5 E 5 RAT N ZE S AR
(BT, 2023) , MIMFEREEEOFEHEHRIZE . axtfide A S EE B EE 1)
P PR, 1 ] P 5 A 3 i D R 5 T (e b R, ARMEXS K iAok
SR I BT DR 0 i P L Dy, DRl R — € I BEE
SRAIE AR FRR] BE 2 IR 2% 053 73 11 7 PO 308 [ S 9 1)L, AT i vt o € (5 771
WA ZE GEaAE, 2024) o (HE KGR MR A BURMER A 1158 =J7 15
BEPFANEIR T K S PRTHBC0EE XHE BRI ISR, S 5mBB 5 L
BEAR AR B2 3 X T Sk 07 I KU A M 20K, A A 3145 — E AR BT AT 54
(XA, 2023) o 734h, S =75 W IEE W] DB s PR 58 45 S 45 R o A8l
IR, P 2% A PR AR St ot o8 TR 22 (WE 14, 2024) o AHSCSCHRAT FTIERA
5 R R o PR X Rk B e A RS R AN KPR A 2R S B AN G 0 A U 5
B (Welker, 1995) o 1 55 =7 AUEIE R & i Al SR T+ HIA A5 840 2 ot & 1Y)
AT, i BUR H AL 15 = AR FA S B e i SR 2 2
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BRI R, A BT B 58 0] R A5 Al R XU M SR o A o ] ¢ (o
B BB R 58 =T R M AL T SR M RE B B, R e Al S (2 AT A H L )
MEE BER IR S, AMUBEAS ORI G R — B EHE B, #
THR OIS SRR TR, SRR 0 4k (o i I U, PR R (i
F IR E RS AR (Bachelet etal., 2019) , ISAEMRHELAK fif LA 235 4F
&, (AT 2GR RO bR, B AR, BRI RAT AR
AR (Flammer, 20205 FBAE W, 2016) Mg BRAK A 5 F AR B4 2 18]
FEAXIRR, B ERAR O  E R 2 . LG, 58 =J7 0[5 B HER A
UESE PRUE Sk (5 27 A7 SE B SR P&, R TH a0 i A5 I EHEZNLH] (KPR
W, 2021) , WRMWGOHERNKEZERMHEERZ — BT ERoH, i
HE® 3 (Hy) -

Hs: 5385 =7 A 5E B G VIERS GG, R =TGR
PWERVIER RO 7R, HAS R UG, SO E .
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5 Rt

5.1 HARIZI B HHERIR

A SRS SRR R 2016 45 1 A 1 H—2022 4 12 A 31 HiaFHE
55 A RAT T A S EBRE AT FUREA, WL 733 ORI A F RAT I 3265 H
SR AT G SR SN S B 2@ I A b 5t (5t 5 A7 S B e
W =B BB VIR At 2 SRS« A R R 2R 15 3R EL
HOs A ORI T B R R A T T AR AN A B SR 11 i, o — 2474
71 B AR 5 O B AR R ARSI B T o 1 R S P R S L S AR B AR
THOL BE4 A IR L T00H 2 AN TUHA PR A5 28 2 A 00 B AR B AT e, SRS
3 361 AR 7 AFEWMEAE RSO RIEMHEE Zerbib (2019) K HIFE
ARVUHE 7 2 B R 4 R PR A B 4 B VLS — R B R R B A B A5 R
BOSF . BT B AR TS B RAT FARFIAR RN 515 B R AT EAAREF— 5
R Bisr, H R B U7 T A6 A AR R BURABL IR R AT AR BEAT IS, PR Gis7
1 RAT HAFI R H AR ZE 3 AN S — 4, BieRl. Bifhds. RAT MM, fi
BP0 15 Bk 7 M A . A9 8 361 NPk A7 sL IR bR (5 B4kt
7 A 2 IURE I 489 R R FR A7 SR i A5 B M ek (L fii 77

5.2TEENEEE

5.2.1 IEERTE

WA AR NEHFZE (Spread) o SREPEFRENAFE AV IR 5G5S 55
ORI BRI, KNG BB AT B G (053 95 B AU 35 26 LA O (R
&, 2023) o ZEFAENEE (20200 FIGKEZSE (2021) WWFFTITE, HEkt i
7 B IS A A ok 2 A [ TR 445 440 1) Tl 55 28 J WAL it o 7 A 1) 22 A Rl 45 R R 22
IR/ o BeAk i P 4R e B 6 % — Gntil T 3 h R R 3, e i %
JELRE IR AT SN IR BB F A5 B A% S R 22, PG BB JS 1 = A H AR =
ISP X5 FELAE S B AU 25 2% 10 % SR
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5.2 2 BT E

RS B4y ) RS 5 B4k (Disclosure) . M3 I & (Quality)
A5 =J7E (Tpe)

Sk DL (2023) WIRFFLT7IE, ARHE T A7 S8 1A) 2 75 45 58 AH DS PR 55 B
SKIIWT I IEVE, HPEEE T RIS G E EAG R, HERSMAGEL. SETE
RERAE L. ST ST H BTG MRS 1, 25 R4 ER IRAE A 0.

S Y0060 MIRFFLTTVE, RN STk & a G E ik
, MERRSEIEEAEE. SERSMHAEE. SOIH IR IEHFIER
S50 5 0 DU TN AT PP IR o 5 A7 S AR 5 P R B A OG5 R, TR O
oy, A REEE T —HUEE, WA 1 4y, HHEE T O R, WRE 2 9, &k
BT =UUER, WE 3 4y, A DIE BIPEE T, MM 4 5. A0 2 mIK
SKRE RIS BAREE R, 1540k e DU 4 0 o b

ZHE RN (2024) FIEREHESE (2018) MIWFF 5%, RSO FRATEE
A4 R (M PR A4S SR 2 15 3RAF 58 = 7 IR B A7 72 36 = 7 MR8 B B A
TEIR A I HI SR (5 515 B R R S S O B I S RIS T 5=
WWUEBRAZAE 8 = J7 NENLA R AT IO BRSEA5 R ket iy, IR 1, 5 4rafiids
PRI AE S R A SR 55 = 7 YOIE BN AZTE 55 = 7 WAE LA R AT IR 5345 B9k
Wiy, DIRAE N 0.

=i

hallf

5.2.31ZHITE

2% Zerbib (2019) I Tang et al. (20200 HIBFFL V5, HIEHIAZ &S K
T NFFEMGIRA I . AAT NI R BEAE AR . Bl aw]. 8AIRE . Y
SALAT B, OUORRIE R BEAMGTRA. PR, s R, KITH
B Bigr R kAT 77 AR A 7 . AR E LR 5.1,
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®51 ZEEX

BERM  BEFFS E X

B A R AR EHRNZE . S5 25 2 W AR 2 8 25 40 [H) B 45 449 (1) [ 43 2 4
- Spread fi2s %
B T <~ o

Disclosure W55 B EE . WEAF S HIRE BEUE N 1, BEUEN 0.
WIHEEWERE. MRS OIEERGEE. SETESMIH
Quality B SOOI H R USRS o R E, DAS S BRI
BiE SRR E .
=TT ERNIE . B A7 2L MG B R A IR15 55 =T AR
EA 1, SEBEN 0.
Frimrate  FARVFS . AABUE N 1, AA+HUE N 2, AAA BUEN 3.
Size NERRL, (BT /100000 R H SAXT .
List EHAR. EHARRUER 1, HUEER 0.
Roa FARIRE ST o 15U/ (AT S 58 72 R0 B A S B8 =~ 38 R i)
Lev [ A S NI 70 8t g
P AR & Rate RIPH . AABUEAN 1, AAEUE N 2, AAA BUE A 3.
Maturiy MR . i AT HIR (59
Scale RATIBL . BURAT FIUASE I B 2800 25
Secured  fizFiifr. fAAEFRREUEN 1, B NWEUE N 0.
Ipotype RATTT R AFFRATHUE R 1, B WEEA 0.
Underwrite 747770, REHIBERN 1, SEUEN 0.

Tpc

5.3 [EARB HaiE

AR (D) Wi sk iz 2 A O E Ry, WEBEY () &
GRS B B R R B S P R N s, MR (3) &
B4k O A5 5 A7 S A 28 = 7 R W AE X S B AN R . S5 AR IR
(2021)  XIEEMFEE (2023) FE = M5E (2024) Mifiik, DL e fids(E AR ZE
(Spread) AW RREAS &, F3 3 AR IRAS BBk (Disclosure) (5 B9 #2 it
& (Quality ) M 5 = 77 # & W iE ( Tpc ) A B & & .

Spreadi.: = ao+ aiDisclosurei« + anControlsi: + 2 Year + 2. Ind + i D
Spreadi,. = Bo+ Bi1Quality;« + B.Controlsi+ 2 Year + 2. Ind + &i: 2
Spreadi,. = yo+y1Tpci« +yaControlsi. + 2 Year + 2 Ind + &i. 3

Hrp, Spread E/n{E HHH|Z; Disclosure FZ/RMEIE B4 F%: Quality 95
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fE Y EE R Tpe X = 7P FEINIE; Controls SR EHIAL & oo FPo 2T
;o P R RERHRE; an MB. Ronisiil A & FH R % Year A Ind
RORFEADFATILE 2 285 i t 7 AR M [ AT s eRoRBEALIL BT
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6 StUEf I 5 534

6. 1 R MGt 534

*® 6.1 RGO NRIR ST, R AT UG B4 (B B 10AE R 2 351E
790787, bRUEZEN 0.569, FKHIARXTT-T0 KUY s 2 (1 [H 457, SR ufii e 0k LA
TESE LY AU, AT A B R AH L PR SRR 6 1 o 4 €53 5 A7 S PR 15 45 5 0 0 ol 1)
64 1.547, trdEZER 1.845, ZEHiECh 0, B —M o S OFHFHE T
ZREITH R AR DU B A AE B FRERE B 35 = WAE I3 {E M 0.161,
bRHEZE 0368, ULIAZRTF 158 =7 S BB VIE B IS B> fidF R
ITRUBLAME 9 2091, FrdEZEHy 1.099, UiHAZR T RAT BRI K i34
TRIIME 9 0.0410, FRifEZEN.198, Ui KER /> Sk ufiizs il e LRI KAT I
BIE R 0.076, FRAEZEH 0.266, UiHIRES S 6772 AT RATI: &8 )7 Y
164 0.969, FrifEiZER 0.172, BWHASEFSFIRIT T RE ARG T B
HAMRIIE Hy 3.728, bRiEZEN 1.899, BLEALR (M I RAT IR Z Jyh K I: i
PRRIIME Ty 2.644, PRUEZEY 0.609, Ut KE I SR G2 S FIVER R KAT
FARVPLIIME R 2.611, Fr#EZER 0.638, RIAGEM IR KAT ZMAG VPR R 1T
AN TFIUBIIME A 26.03, FrifE 2N 1.693; FAIREJ1HME A 0.018, FriEZE N 0.048;
WA 5 FLALIIME A 0.772, bR#EZEN 0.570; LT AR BIME AN 0.268, hrdEZE N 0.443,
ULAREAR AR FLH 26.8% K EHAF .

6.1 HiRtEGit

B4 N HE i wR/ME DA PN

Spread 850 0.787 0.569 -1.234 0.814 2.660
Disclosure 850 0.425 0.495 0 0 1
Quality 850 1.547 1.845 0 0 4
Tpc 850 0.161 0.368 0 0 1

Scale 850 20.910 1.099 17.730 20.720 24.120
Secured 850 0.076 0.266 0 0 1
Ipotype 850 0.575 0.495 0 1 1
Underwrite 850 0.969 0.172 0 1 1

Maturiy 830 3.728 1.899 0.410 3.000 20.000
Rate 850 2.644 0.609 1 3 3
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#F 6.1
B4, N BE Pt 22 /MA Hir 5 PN
Frimrate 850 2611 0.638 1 3 3
Size 850 26.030 1.693 21.930 25.890 31.610
List 850 0.268 0.443 0 0 1
Roa 850 0.018 0.048 -0.066 0.009 0.775
Lev 850 0.772 0.570 0.001 0.733 13.630

6. 2 XN

R 6.2 NEOPFTE RN BT AR E MR Gt k. K, EHFZE
(Spread) S5¥IE(E S #E (Disclosure) IFHIEREC N, HAE 1%H/KF EE
%, RWUGOGHFW R LG B, SE6HERAESEERK, [
SHEPL TN ATAE, X5/ 1 B —3. FEHFRZE (Spread) HIFEAE B9 R
JiE (Quality) (AR REON, HAE 10%MKF LB, RWLSEOFHTEY
B S B e, WS G635 R Z U, Rt el BE it &2,
RS 2 W8 EHAZ (Spread) 54 =7 #FTEINIE (Tpe) MK FR
Hons, BAE 1% BOKF EEZE, RUDGGEAEES = EE BHEEER, g6
55 IR 2 4 B RRK, X5 3 T —5L
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& 6.2 HRMI

AR AL (D 2 (3 ) (5 (6) D (8 D) o an 12> (13 a4 15
Spread 1.00
Disclosure  -0.106™" 1.00
Quality -0.110" 0977 1.00
Tpc -0.093"*  0.303"*" 0.335™ 1.00
Lnscale 0.02 -0.062" -0.053 -0.209"" 1.00
Secured 0.03 0.039 -0.016 -0.05 -0.203""* 1.00
Ipotype 0.02 -0.432""  -0.455™  -0.199"" 0.05 0.077* 1.00
Underwrite ~ -0.059" 0.070™ 0.068™ -0.071"  0.092""* 0.00 0.207"* 1.00
Maturiy -0.03 0.01 -0.039 -0.058" -0.066"  0.336™  0.105™  0.064" 1.00
Rate -0.152""* 0.014 0.024 0.178""  0.326™" 0.00 -0.077* 0.04 -0.03 1.00
Frimrate ~ -0.186™" 0.006 0.02 0.162™"  0.346™  -0.164""  -0.05 0.05 -0.064"  0.924™ 1.00
Lnsize -0.04 -0.041 -0.017 -0.125™*  0.739™  -0.337""  0.064"  0.129""  -0.148*"  0.302""  0.358"" 1.00
List -0.057" -0.015 0.012 -0.04 0.422™*  -0.124™" 0.00 0.00 -0.196™"  0.289""  0.299""  0.441" 1.00
Roa -0.125"* -0.029 -0.033 0.01 -0.03 -0.04 0.03 0.00 -0.069"  0.086™ 0.083"  -0.126""  0.092"" 1.00
Lev 0.079* 0.027 0.022 -0.062" -0.03 -0.04 0.057 0.03 -0.087  -0.109""  -0.080™ -0.04 0.01 0.113** 1.00
TE: wee, s R RIRORTE 1%, 5% 10% BEKF LEE, #5h N TH.
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6.3 A EF R

BoE, WK 6.3 S5 B IEE SRR MILECE R ol LUE Y, 5k 742
WA B B I 2 (657 5 R I Fe A7 SR 545 B I SR 0 7 2 18] 1A F R 2247
FERFEESTE, £ 5%AT LR, YIERYIPEAFSLIAEE B O hiF 165
IR ZEAR T AR 5 A7 S5 A5 B R 2k Cu ot 5 IRV TR 22 « S A7 B3R 5
5 R 2k (T (K 9 R o B 5 R PR A7 B B A5 B SR B B N R i i 2
[BIfFAEREZSE, £ 1%K7 LR, YIPRUEE SO S 5 B
O A T P R TR R A SR S B A (IR A B8 =TT SR A
RS ARG AF SR A5 M 2r B 7 1036 = P VIR (B fF AR 2 35 22 5, £
1%/KF LR35, Y0 R A SIS AE B 2t 657 1R 58 =7 B IR
DURR LT o VEFCES RAE — AR AL L EMIE 1 i & 2, 9T e EL vk [nl 5
MR T YA

® 6.3 I (E BWE SRR KL AT

RS W fE R R FAE R Dift .
N HMH N HfE
Spread 361 0.717 489 0.838 -0.122™ -3.095
Quality 361 3.643 489 0.000 3.643™ 132.601
Tpc 361 0.291 489 0.065 0.225™" 9.260
Lnscale 361 20.836 489 20.974 -0.138 -1.81
Secured 361 0.089 489 0.067 0.021 1.147
Ipotype 361 0.327 489 0.759 -0.432™ -13.942
Underwrite 361 0.983 489 0.959 0.024 2.034
Maturiy 351 3.751 479 3.712 0.039 0.289
Rate 361 2.654 489 2.636 0.018 0.42
Frimrate 361 2.615 489 2.607 0.008 0.171
Lnsize 361 25.951 489 26.091 -0.14 -1.19
List 361 0.26 489 0.274 -0.014 -0.443
Roa 361 0.016 489 0.019 -0.003 -0.836
Lev 361 0.789 489 0.758 0.031 0.787

VE: ek Rk RN RIRORIE 1%, 5%, 0% BEKFEEE, FSHhNTHE.
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6. 4 A5 4

6. 4.1 EERF 55

AL (1D FIALRINE 6.4 5 (1) A (2) FIFIR, fERIMAIEHASER,
{5 A% (Spread) 535S B8R (Disclosure) 2 [8] /)[BT R % N-14.3, 1E
1%/KF R, RPETHAMPB REmAEL T, SO 55 G EAREEE L
X AT ARG e A AN T A R CE N AR R S, 15
F|2 (Spread) S IE(5 B (Disclosure) 2 [A]f) A4 R %CN-13.8, IARHE
1%/KF ER2E, RFEEGIGIURER R G, SOEERRNIKIDEE. K 6.4
(3D BN, EMANAHEHARRE, WG RHkTE (Disclosure) fIEH &
H0H-0.137, 1E 1%KL, RAERHIHMEERE, BEE T ASNREIE
BIEREARR1ME R 2 B3R T R B O S fid:, SCRFFURIZ 1, B T
15 B et i g5 i3 AP S OB AN

6.4 FEAEEIHSHT

A TR Spread
(€] (2) A3)

Disclosure -0.143™ -0.138™ -0.137"
(-3.80) (-3.12) (-3.10)
Maturiy -0.007 -0.007
(-0.57) (-0.58)
Rate -0.112" 0.014
(-3.25) (0.22)
Secured 0.170™ 0.073
(2.13) (0.78)
Ipotype 0.018 0.025
(0.41) (0.56)
Underwrite -0.169 -0.151
(-1.33) (-1.14)
Frimrate -0.093
(-1.52)
Scale 0.023
(0.77)
Size -0.033
(-1.63)
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8K 6.4
A4 T Spread
1) (2) A3)
List -0.039
(-0.79)
Roa -1.014™"
(-3.25)
Lev 0.042%*
(1.97)
Constant 0.763"*" 1.223* 1.466™"
(8.17) (6.43) (3.13)
N 850 830 830
Yeareffects yes yes yes
Industryeffects yes yes yes
AdjiustedR? 0.137 0.156 0.162

VE: ek ok RN RIRORIE 1%, 5%, 0% BEKFEEE, B NTHE.

6. 4. 2 MRS B B BB RO R 53 4

B (2) [HSERINE 6.5 5 (1) M (2) FIFR, EARMAZ AL 8,
fE A% (Spread) S5 B FE R (Quality) [ [HIH R %79-0.042,
FE1%KF ERE, RUETHALR RGN T, SORFFEEIETEREE
W iE T 2 R SR AN P AR S G R . I B RHEAE R R B S,
S A% (Spread) HHIE(E EHFE M & (Quality) 2 [AIFEIHREN-0.041,
1E 1%/KF B2, RFGTIURHER S G G A7 SR 5SS R R B AP — &
FIHIER, R HEE IR B S PR R . R 6.5 3 (3) IR, FEMMAAE
ARG, [FEHAZE (Spread) SHEHEEHEE M E (Quality) KRIIHRE)
SRTE 1%K T R E AT, RGBS 4 58 i ¢ i 3 5 1 L
A BB IKYE . AT PRI EE B R RN, S
Flammer (2021) (%, 55 S35 EE & m T H I EMEUE Y 1, BNA
0, &5 BB EE iR AL T HIENEUE N 1, B 0, IF5 0 555 Bk
#& (Disclosure) 323, ¥43Z el Dis X qua Al Dis X noqua &I AR (2) #k
T, A RINE 6.5 % (4) %1, DisXqua REUN-0.144, 1E 1%/KF LT
%, DisXnoqua RECH 0.036, ARilid W EMERI . FiRGERE—IREKE, HE
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TAFSA A5 B B BRI i g7, 3R BB R I (s A 2=
AR, BIREFCR B 2 75 BASSIE .

R 6.5 FRIEAE D4R R B BN E H 55

A4 T Spread
@) 2 (€)) (4)
Disxqua -0.144™"
(-3.21)
Disxnoqua 0.036
(0.28)
Quality -0.042" -0.041™" -0.040™"
(-4.15) (-3.34) (-3.32)
Maturiy -0.008 -0.008 -0.008
(-0.66) (-0.67) (-0.65)
Rate -0.111™ 0.016 0.021
(-3.23) (0.24) (0.32)
Secured 0.159™ 0.062 0.057
(2.00) (0.65) (0.60)
Ipotype 0.009 0.017 0.023
(0.21) (0.37) (0.50)
Underwrite -0.164 -0.145 -0.153
(-1.28) (-1.10) (-1.16)
Frimrate -0.093 -0.099
(-1.50) (-1.62)
Scale 0.021 0.021
(0.69) (0.72)
Size -0.032 -0.032
(-1.61) (-1.60)
List -0.036 -0.037
(-0.74) (-0.76)
Roa -1.020™" -1.002"*
(-3.24) (-3.18)
Lev 0.041" 0.034
(1.84) (1.38)
Constant 0.768"" 1.230™" 1.509"" 1.502""
(8.30) (6.48) (3.22) (3.21)
N 850 830 830 830
Yeareffects yes yes yes yes
Industryeffects yes yes yes yes
AdjiustedR’ 0.140 0.157 0.164 0.162

\i_:‘E: Fwk o owk
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6. 4.3 B=FHEREENERNHN 2

REAY (3) [IHZE RN 6.6 55 (1) A1 (2) FIFIR, FERIMALEHIZEEI,
fEFFIZE (Spread) 538 = FFEINE (Tpe) MK R % N-0.287, 7F 1%
KPR, R\ETHAMR R T, 8 =7 BEAE 0 st 82
R BRI . ARG RHEE R &5, [FHFZ (Spread) 5
=TI ERNIE (Tpe) ZIE I [EH R ECN-0.275, 18 1%KF L%, R
FAIEZ 3 73 =TI ANENUG I SGVE, H 2B s ma 4 (o 5 R i« 3% 6.6 55 (3)
FIEoR, TEMAATEEERG, EHFIZE (Spread) 52 =I5 #EEIAE (Tpe)
IR RS IRAE 1%7KF B35 6, RIS =7 # R D E XS £ (o R e 1
S B A TN O T E— U B =00 (5 B UIE R R AN, S B AL
25 (2021) ML, BB = IEEE (Tpe) 437 534515 B3 #E (Disclosure)
AR, IRJERE AN Disxtpe A Disxnotpe [FIN AR (3D #AT[EIH . [B]IH 4,
RUNZR 6.6 25 (4) %, Disxtpc REUAN-0.233, 7F 1%/KF LB, Disxnotpe 5K
$0H 0,002, KB REERLE ., FRGERE—RERE, =7 PEE VRS Z
skt RN I E N R, AU 3 15 LIS

& 6.6 H=TJ71F BHE LRI B 54

T Spread
1) (2) A3) 2
Dis X pc -0.233™
(-5.42)
Dis X notpc 0.002
(0.06)
Tpc -0.287" -0.275™ -0.278"
(-7.95) (-7.16) (-6.95)
Maturiy 0.007 0.006 0.008
(0.69) (0.58) (0.82)
Rate -0.045 0.002 0.012
(-1.51) (0.02) (0.16)
Secured 0.154" 0.144" 0.118
(2.18) (1.73) (1.41)
Ipotype -0.113™ -0.112™ -0.122™
(-3.66) (-3.59) (-3.55)
Underwrite 0.108 0.099 0.058
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8% 6.6
A4 T Spread
@) 2 3) 4
(1.35) (1.22) (0.69)
Frimrate -0.059 -0.060
(-0.78) (-0.79)
Scale 0.013 0.005
(0.50) (0.19)
Size 0.005 0.007
(0.35) (0.45)
List -0.015 -0.021
(-0.39) (-0.55)
Roa -0.258 -0.280
(-1.23) (-1.36)
Lev 0.000 0.001
(0.00) (0.04)
Constant 0.134 0.125 -0.226 -0.382
(1.58) (0.89) (-0.61) (-1.01)
N 850 830 830 830.
Yeareffects yes yes yes yes
Industryeffects yes yes yes yes
AdjiustedR’ 0.051 0.067 0.062 0.048

Ve ek ok N RISRORTIE 1% 5%, 10% BEAKTEEE, SN T,

6.5 RREMRIS

6.5. 1 BN ERTR

SHEF GO (2022) EEIMHE, HIR— S (05 (¥ 52 T R 2 2 4615 A
72 o S I A FH % £ 153 25 ST ) 3 ) 22 A R AR 4t € i 2 B 3 2 2 5 ) 300 L Al
o SR AR BT (AR AR i, T LA B A T M DA G (0 (53 55 (A7 S T TR 40 R 4
PRI AT DA S B 3 0 Sk sl XU T A A FE XU A (R 5 o X o 7 V5 B
TR S 5 I A7 S R B A5 R AR X 53 55 1l 3 e MLkl (s, 3 — 254
AR EEAHERA I . 3R 6.7 SR, HMEI{E B 4kEE (Disclosure) RELLE 1%7K
P LBE AT, ARG RWERE (Quality) HIRMLE 5% /KT LEE NG, B
SR AT &5 SO R — B H AT B8 2 HH TS (i g5 R AT IR 1A IS4 5 Rk 5 o
PRSI, VAR EIERTIA S B Fattt:, Hob, B =Jr B IIE
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(Tpe) HIRBERNNEIAEZE T, RGO MIFFLENE =TT EE B )
e PAIEASREXS 28 0 555 S T R 37 A2 5

R 6.7 BHRBEREAREF TN

A4 T Spread
1) 2) 3)
Disclosure -0.384™
(-4.27)
Quality -0.025™
(-2.41)
Tpc -0.045
(-0.61)
Maturiy 0.009 -0.012 -0.010
(0.69) (-0.92) (-0.74)
Rate -0.063 -0.035 -0.024
(-0.67) (-0.44) (-0.29)
Secured 0.138 0.035 0.035
(0.99) (0.34) (0.34)
Ipotype -0.143" 0.065 0.103*
(-1.68) (1.38) (2.30)
Underwrite -0.028 -0.111 -0.160
(-0.28) (-0.82) (-1.16)
Frimrate -0.028 -0.035 -0.048
(-0.30) (-0.46) (-0.64)
Scale -0.011 0.001 0.004
(-0.28) (0.03) 0.11)
Size -0.000 -0.029 -0.029
(-0.01) (-1.37) (-1.35)
List -0.034 -0.017 -0.018
(-0.54) (-0.30) (-0.31)
Roa -0.807" -1.142™ -1.150™"
(-1.86) (-3.22) (-3.15)
Lev 0.056™" 0.050"" 0.050™"
(3.56) (2.79) (2.91)
Constant 1.950™ 2.257 2.153™
(2.73) (4.31) (4.05)
N 830 830 830
Yeareffects yes yes yes
Industryeffects yes yes yes
AdjiustedR? 0.164 0.133 0.126

VE: ek Rk R RIIRORIE 1%, 5%, 0% BEKFEEE, FSHhNTHE.
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6.5.2 FHEEAXEYIE

S 5 A(2022) (A%, REX 2020 4 K PSR KA T A7 SRS B 4%
055 5 AN HCAH VT FC (0 A 55 A7 B2 B S 5 A E I SRR AR o X RE RO RN
Hh [ SR 5 55 L IEBR R U K2 AN 2020 SEFFUR 10, FElkZ i, RS A mS
TR AL T FE RS A0 WY B, FAH AR SRR B A5 B B ol B A TR AN i
BB, XER OB SIS BB R R, E R, AR EE S
PR TR EUIS, TR 5RO AU S (B FR AN B SO/ o (R 5 v ] 4 6 £
AT LG BB R I FE B D L AN 5E 35, o [ 4 (B i AR M B R i E
F 2020 FEFFUA B E MR E, DA SO ER 2020 4F K U5 3 55 SR 8505 2 1 4 5k
FE R FOREAR, Bt sdsmat L B AN AR . ImA%E Rk 6.8 B,
B B (Disclosure) RETE 1%/KF ERE AN, HEEEWERE
(Quality) HJREAE 10%/K- FRE A, 5 =T7#ENIE (Tpe) K REAE 1%
KV ERERS, SIS RAR—I, RS 2020 4 LU5 SO F L
S5 A SR 0T R B v SRR X G A R R A 7 AR SR, AP B B T SIS R
(R .

£ 6.8 SEEEREIRSHT

A Spread
(1) (2) (3)
Disclosure -0.126™"
(-2.59)
Quality -0.038"
(-1.96)
Tpe 0315
(-8.00)
Maturiy -0.026" -0.029" -0.018"
(-1.68) (-1.87) (-1.67)
Rate -0.061 -0.065 -0.082
(-0.82) (-0.88) (-0.87)
Secured 0.111 0.094 0.182"
(1.12) (0.95) (2.08)
Ipotype 0.015 0.036 -0.049
(0.28) (0.73) (-1.48)
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8K 6.8
A4 T Spread
1) (2) A3)
Underwrite -0.114 -0.132 0.120
(-0.77) (-0.89) (1.34)
Frimrate -0.033 -0.027 0.004
(-0.51) (-0.42) (0.05)
Scale 0.017 0.019 -0.007
(0.51) (0.56) (-0.27)
Size -0.028 -0.029 0.013
(-1.27) (-1.32) (0.80)
List -0.028 -0.034 -0.034
(-0.47) (-0.58) (-0.81)
Roa -1.078™ -1.080™ -0.267
(-3.68) (-3.78) (-1.34)
Lev 0.041" 0.037" -0.007
(1.92) (1.67) (-0.24)
Constant 1.969™* 2.029™ 0.255
(3.92) (3.97) (0.68)
N 631 631 631
Yeareffects yes yes yes
Industryeffects yes yes yes
AdjiustedR’ 0.120 0.116 0.074

Ve ek ok N RIRORTIE 1% 5%, 10% BEAKTEEE, SN T,

6.5. 3 I 5%

T EIES RIS 7 VR R AR B AR R, AR LS AN EREE (2021) (1)
i, SeRREAKT REZH b ) B A AT T HERR, 7E LRGN b A R 5 5 PR AR 72
AN — 4 HLIE— VR 1 S A E [F] — S (it 07 AT F AR BT R 4 B f5t o7 vh kAT UL
Mo, BN L BRI A R L. BiRP R, 07 RAT BRI, BiF
HARR S 25 1H2 F PSM % JEIT AT 1:1 VUL f5 TR LS . ERE A TAT a4 19 213 2
Jent b, P ANIBR AR VCECRE A S B AT BRI H . 3R 6.9 BoR, MRS Bk
(Disclosure) FREAE 5%/KF R I, 1 B4 i o A7 2 4k A B3 A5 B 1Y)
PWaR RET R AR BRI A, A ER(E RAER T (Quality) [ RETE 5%/KF 1

FERG WU T SRR PR SRR R R 8 0 G (R A 7 AR S

4
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HEE =J5 R IE (Tpe) MIRBEIAHEZE NN T, RYHE =TSO INE
AN SR B I i P AR T, W] e SR AR T A T AN [ S i S T e A [ —
FAT BRI FFE L AT, S BOL S =7 S IR A5 B B RCRAE AT
W EIFAE.. L, 5 EREARIE R E W,  EREIRHIR AL

* 6.9 HARILE 7 ¥ B H 54

A TR Spread
) (2) A3)
Disclosure -0.134™
(-2.38)
Quality -0.047"
(-2.13)
Tpc 0.031
(0.41)
Maturiy -0.004 -0.008 -0.005
(-0.25) (-0.53) (-0.35)
Rate 0.065 0.063 0.072
(0.88) (0.86) (0.97)
Secured 0.108 0.082 0.090
(0.97) (0.74) (0.81)
Ipotype -0.031 -0.006 0.026
(-0.53) (-0.12) (0.52)
Underwrite -0.159 -0.178 -0.232
(-1.03) (-1.18) (-1.56)
Frimrate -0.101 -0.098 -0.110
(-1.40) (-1.33) (-1.51)
Scale 0.013 0.012 0.016
(0.34) (0.31) (0.40)
Size -0.015 -0.015 -0.016
(-0.61) (-0.60) (-0.64)
List -0.127* -0.124™ -0.130™
(:2.21) (-2.14) (-2.26)
Roa -0.958"™ -0.958™ -0.959™
(-3.07) (-3.15) (-3.13)
Lev 0.045™ 0.039" 0.040™
(2.29) (1.96) (2.10)
Constant 1.064" 1.170" 1.006
(1.65) (1.81) (1.54)
N 582 582 582
Yeareffects yes yes yes
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5% 6.9
Spread
A B4 R P
(1) (2) (3)
Industryeffects yes yes yes
AdjiustedRZ 0.131 0.129 0.121

Ve ek sk RN RIISRORTIE 190 5%, 10% BEAKTEEE, SN T,

6.5. 4 A IEH M ARE

% B B 75 9 7R S (SR AR S A e 5 B 5 R A Ak | B R AR A7 1 2%
B, FURHR 52 75 REAE R 53 5 AARRAE 16 B 43 R4 B A7 S St S B SR B 5
YR TSRS EE RIS E 6T L, 7R AAEREA HIERE . K
I, ARSI RS (2023) FARRERSE (2021) Kk, KA AL BN R R
S 55 Sk A SR P9 AR 1) L o AR SR AT L — 4R FE R B A7 SR AR (15 5
R LG (Idr) AERIMER R ZIMER BRI S GO FEa aE BikE S
BEEAMK, NAEEL M EGSIE AR ZE, FRH AR s A 58
—Br Bl 2016-2022 A A AREA, LS B 4EE (Disclosure)
N IEREAE, DT\ —F Gt A S (s B EE LU (1dr) ke
A e, BT Probit [FIUH, [FEIHLERWIE 6.10 (1) fiw, AT—FE SO
S S B BER LG (1dr) HIEE B8 #E (Disclosure) &3 IEAHK LR,
B 5 THRDER R B R (IMRD , S8 J5°8 IMR /A4 i AR f s AR (D)
AT R, BRI IAEEE BPEEE (Disclosure) 515 A% (Spread) It
R Hh, HTARTHERERISEGIAF SIS S A (E B IR B R
(75 AR IR Gk (B Fe i N AP eV, DRI, A SO 205 T %o B T RO RE A B4t A
RNENVAREA, [BEIEZ R 6.10 (2) Fiz, disclosure fKIH R E N6, WOK/RETEE
#O(IMR) REMAE 5%HIKP BB %, RUFEALGAE B s mzE RS, Mo
fE AR BRI (S B9 #E (Disclosure) 1 RHN-13.2, (EAFE T HEHFWES
Mg R, LS YR RE 25 (S B4KEE (Disclosure) -13.7 I LLIRARH %
Fafirt, XIE— @R LSS T A AR
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£ 6.10 AbFE R PR [E H 534

A TR Disclosure Spread
) 2)
Idr 1.280™
(3.43)
Disclosure -0.132™
(-3.00)
IMR 0.476™
(2.42)
Maturiy 0.033 -0.000
(1.16) (-0.04)
Rate -0.203 -0.083
(-0.90) (-1.08)
Secured 0.422* 0.217"
(2.02) (1.94)
Ipotype -1.221™ -0.363™
(-11.68) (-2.13)
Underwrite 1.262"* 0.230
(4.29) (1.04)
Frimrate 0.168 -0.005
(0.78) (-0.08)
Scale -0.105 -0.011
(-1.59) (-0.32)
Size 0.045 -0.019
(0.97) (-0.95)
List 0.072 -0.027
(0.58) (-0.55)
Roa 0.184 -0.978™"
(0.19) (-3.09)
Lev 0.122 0.081"*"
(1.42) (3.02)
Constant -0.442 1.206™
(-0.41) (2.56)
N 3265 830
Yeareffects — yes
Industryeffects — yes
AdjiustedR? — 0.166
Pseudo R? 0.187

VR Rk ok N RIRORIE 1%, 5%, 10% BEAKTFEEE, SN T,
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6.6 RS

B AV AP B BEANE] S B ATk BLA L X AN ], SR 0 i M5 45 B
Fe X TR E R E R AR Z ST R, ASCEE— DX it 17l
e UL X I A HEAT v o b, S5 Rk 6 B .

RO.11EE (1) M (2) FIRTLAE H,  FEA b3 o th 30 Fa B AN A7 A2 S i 1
REPIUE | SRR R AR A ress el I E YA E T = 9 Y PR P ESE S o A I PE =N SRR ]
g, BE/AEASTUE, FFRREC & B S0 ax t e A S R 505 S 4
Fe T A, AR EE ol R RE SEINE IR AE B ER AT . MR 611 5
(3) A (4) FIRT LA, ARTS QAT ML S (0 35 e i O A7 AE AR, TS AT
M IUASEEAEFRAE FH o 0] BE AL DR ARG BeAT b AR il AR A5 1r) i 7K 52 1) 7 22 X
W B8 e, HLARR 3 ST T SCREM R AN AT B A FE BOAT M, TR AR 5 3 B8 SR S A
EARG AT E B PR . MR 6.11 25 (5) A1 (6) FITTLLEH, TiRRARE
i X3 e H G S DX 0T S B 45 i i A A AE AR £ P (L e 7 S DO 2t i
T R3SV ' P B o LB 82, W RE A R D G e DX 8 B X SR A B A D
e N RUROR B 55, HL b o0 i X 22 B0 A KT R PR ) 5 SO A5 (5 2 R 4
& T3 S N B 5 A

£ 6.11 RFEHERK

Spread
RN EAeE RGN AT AR REHX X
Q) (2) (3) ) (5 (6)

Disclosure -0.172"* 0.029 -0.257 -0.138"™" -0.099" -0.206™
(-3.36) (0.29) (-1.42) (-2.89) (-1.88) (-2.48)

Maturiy -0.004 -0.007 -0.168 -0.009 -0.024 -0.008
(-0.31) (-0.10) (-1.32) (-0.69) (-1.33) (-0.50)

Rate 0.016 -0.119 0.000 0.078 -0.075 0.085
(0.22) (-0.63) 0) (1.35) (-0.75) (1.10)

Secured 0.010 0.047 5.775™ 0.069 0.222 -0.267
(0.09) (0.20) (5.11) (0.71) (1.63) (-1.44)

Ipotype -0.009 0.025 -0.100 0.006 -0.042 0.080
(-0.17) 0.27) (-0.33) (0.13) (-0.82) (0.88)

Underwrite -0.227" -0.024 0.998" -0.184 -0.265™ 0.807
(-1.93) (-0.09) (6.30) (-1.39) (-2.58) (1.13)

Frimrate -0.059 0.081 3.006"" -0.153* -0.016 -0.157"

46



NI R A S AR S SRR R A S SR R T B T IR A B R TR 5 5 = T A IE R AL A

R 6.11
Spread
TEAK  BEAML FFEAGEL EgAT JRERATL REHX X
Q) (2) (3) 4 (5 (6)
(-0.89) (0.52) (5.18) (-2.92) (-0.18) (-1.68)
Scale 0.062" -0.120" 0.035 0.028 -0.018 0.173™
(1.69) (-1.79) (0.33) (0.87) (-0.59) (2.32)
Size -0.072"* -0.022 -0.043 -0.037 -0.017 -0.086
(-2.88) (-0.47) (-0.73) (-1.64) (-0.82) (-1.25)
List -0.045 -0.340™" -0.041 -0.062 0.040 -0.102
(-0.84) (-2.67) (-0.26) (-1.20) (0.69) (-1.16)
Roa 1.051 -1.034™ 1.162 -1.107" 0.420 -1.907"*
(1.24) (-2.98) (0.38) (-3.78) (0.67) (-4.85)
Lev 0.073 0.014 -0.948 0.046™ 0.014 0.081"
(1.29) (0.61) (-0.87) (2.11) (0.55) (1.94)
Constant 1.578" 4.322" -10.009"** 1.539™ 2.146™" -1.110
(3.04) (2.44) (-2.77) (3.15) (4.39) (-0.64)
N 653 177 81 749 553 277
Yeareffects yes yes yes yes yes yes
Industryeffects yes yes yes yes yes yes
AdjiustedR’ 0.159 0.263 0.199 0.177 0.164 0.193

Ve ek ek R RIRORIE 1%, 5%, 10% B EKF EEE, SN TIHE.
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THRGRE5EW

7.1 ARG

AICRA 2016-2022 SEAEFR FEBE N RAT ISR BB AR FORE AR, JE452) 361
W A7 S AR5 RISt i f 5 2 ITTC Y 489 W R4 BRI 15 (5 B 4k (4
17, PLUORFRE O G AF 20 N R BAFE S (OB FR i 0 S HEsma R 3R . Jdid
WEFE, ASCAR AT I T 4518 -

B, WEROAF T A O . R AR ER AT, B
T AES R IR E B G605 BB R TR I B A SN A B IR B4k
i 137 NE . HILRY, R 7S O EE B a6z 5
Tk T RS, $ A R R DA 2 BRI RS A AR SRR R A Al )
AT,

S, SRR RN T B2 R T S AT S PR A S R R R B = T R
WA IIR2 I . % 4l R T = m M i B B IR T I = IR e s 4 e
I3 i TARTE 36 = B U E I SR 6 05 10 B T 38 = D7 B R VORI 4 8 fit
F 278 NET . HILRM, SRE6TTRRAT A T Ak 6 57 A7 SRR
oA B R R AIRECE = R E, ARSI 58 2 [ 15 EAXTHR,
SESR AT R RGNS AT AR R, AT PR B8 8 % R I KU i A,
28/ IR A o

=, EA A TG GAT A b DO SR B R A AR LE SR A
FEEA RGNS, FEE 172480 mMERRZE, maEEA R
FAAEAS PRI 22, W R A5l A b (0 P AU I 5ot 6 € 0 3 v A 7 2 A5 FH s £ P 304 38 A
o FR, SHFAEE gL, FAEE 13.8 N E 0 mE FIAIZE, s 4T 4
AAEAE, AP T 0 FR S AT LI g Aol R s By & O B, BT R 3R Bt
RHTHFFLENR] IR AT TG R SRR BT, eAh, AR 0 DX o e 5
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