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Abstract: As intermediaries between issuers and investors,
securities firms are responsible for developing projects,
organizing and coordinating various intermediaries, guiding
and supervising issuers in the process of issuing bonds. At the
same time, they use their own resources and channels to price
bonds reasonably to ensure the smooth issuance of bonds.

Firstly, this paper summarizes the research status of
scholars at home and abroad. In the research of underwriting
business, foreign scholars believe that investors are often at
an information disadvantage because of information asymmetry
between issuers and investors. Therefore, underwriters play a
third-party role 1in transmitting valuable investment

information to investors. Domestic research on underwriting



business is relatively late, mainly focusing on business risks
and competition.

Secondly, it elaborates the implementation process of bond
project underwriting and two methods of determining bond
issuance pricing from both theoretical and practical aspects.
In addition, the study assumes that the empirical data in this
paper are corporate bond data, and through sorting out the above
theory for the next regression model analysis to consolidate
the theoretical foundation.

Then, sample selection and variable definition are
illustrated through research and design. Firstly, the data are
processed. Data processing and empirical analysis are based on
the issuer’s creditworthiness response, the setting of the
benchmark for choosing the securities trademark with strong
underwriting ability, the criteria for dividing the issuance
scale and the market interest rate. At the same time, the
multiple regression model is established by using selected
variables in regression analysis. Dependent variables are
predicted or estimated by the optimal combination of multiple
independent variables. In the regression analysis, this paper
finds that underwriters’ reputation is negatively correlated

with bond issuance rate, and is statistically significant.



After adding the main control variables, the main conclusions
remain stable. In the part of robustness analysis, this paper
makes a robustness analysis of the main results from five
aspects: replacement of underwriters’ reputation
identification index, considering the impact of new bond
regulations, the impact of exchange types, whether bond issuers
are listed or not, and excluding the impact of treasury bond
yields. This paper finds that after considering these five
factors, the main conclusions of this paper remain robust.
Finally, through empirical analysis, it is concluded that
the underwriting ability of securities firms has a negative
impact on the issuing interest rate, and that the stronger the
underwriting ability of securities firms, the lower the issuing
interest rate. In response to the above conclusions, this paper
puts forward corresponding policy recommendations for
securities firms, government regulators and investors.

Keywords: brokerage: underwriting; bond; interest rate
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iy b, FEER 2 E R A — 4 e AR Shibor, e — 48 1 5E 7
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VESNR R A e N BRI 2 SRR E I . HIEEAR AR, B AT
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] REARSZ IR KUESEOR, RIS OB TR 5E ,  $R 5T BRI ARG A s
RATH it BRI Z V0 RO . S AR 20 =, S5 Z0m, B RN, #
BEE SRS UL R 1 AT REVEROR, XS 2R, RAT I BT 5 1R 22 7
FRR . AN, R IR IR T 5 e M I IR OR &R

(=) EEHIR

BTG R AT T2 — R & B3 Sy, ORI 2 M 115 Sy ia At
EEHLH R AT NISI AR R I — A BB R N2, Al AT B0 I AR 4 Ik
W FA R i 5 RS B AN — 2. BRIk, 2R A mIFE B A AT I R A AH 2%
AT R M BB AU, it ekt o $H B0 IS B A IE SO AE SRR A « T
B HURIE B2 (0 AR AT N B T SR 0L A R AT % B B A RV 4%
PR R LS A R B, AR B R A IC 4

ORI, AFMTR S RAT NG BRI R O R R RS20, 1T AR T
T e R A RS AN T 370 KBSz o BRI 1T 5 E R A 5 AT AR N AR . Hs i /&
AsEafE BEE FRTEM s, EUrid m A % T EBURH T K B AR, e i
R 245 AT N R as e BRI, VRN KSR, ESR 2wl I E O B 1A B e
TIERELARH I . WEREM G, UEZRAC 5 1 5 B ARSH AL 1 U .

HRERE B, MUK S, 0BRSS5 B R BB R4k,
DL G i P 3 S BURAT R AR o[RS, JRIE 53 55 A AT SEAT R At ), 2 SRk
BUESR B0 RAT B A BEAS 21 E WU IHEHE , Rexdh Horii i A S A R AR UK RE
i, [R] B 45 BB B AL L BRAEAMVE RS 5o WiRAT NI S, AT RE 7B R EX
B8 AR (R AT NG e 75 5 R PR AR T, R P B 7 ) 75 5 ) Tl A i B A+ g
TVEERAIE T o (B L R ML S RIET 2, BRI, I RRE AT
RESTIRINGITR . LRG58, LB TR ERME (IR RTE) 1EERE
AR AR e 70 BB AT AT AR B RIS I A B i g7

I, T RBNES R A R IR, AT T AL S BN EE s, ek
RAT N A5 DA PR SRy i I 2 4z Mt E i —ME B2, K
RUESF AR ST H , HAS B EANVE W5, € BOREIRLE, RES TE LT
S MR N FEOTEL. DRI, KAIESR A R A AT REAAT M 0%, i/



UES 2> ) AT m] BE AR B KU R R 527

(=) FFRAERE ML

AT st R0 A A% 02 o (AL e A0 75 SR O S R AT (1045 R AT A RS 25 2R
HIRBTF AR e se F T, BN R (557 54T N AR AR D
MFRIT (ZHGTREM I RERINETEE D 59R 2o ZIUEAE € fir S o

R TTIIRBL R4, B ENAN L, WITETH 5 R IETs o 7] A ERE ST . (B2,
WRTTIAALS, BREBR BRI, AT = MO N SERfE oL, X
S 1 I 1 573 B 11 KU

FERUF I RATIERE Y, FUBER 27 i B BRI BT S0 0F S AN B & Chr
RN B HA N RAF R RAE S S AE, v DU I R IE 1 B2 51 < 51 S it
FFRATRIR AT, JFHRTAHSIE 25t <, BIDRRRE iR R f RBE K. 1%t ]
FERUE I G gr i (RG22 AT IR, AKES R ) A R #8 2 B AIK . BB 75 K I
BN, AL BT EOR W R FRAK, BIGR AT R M. i, A E2m
A AR £ 538 R AT AR

ASCAE_EIRFRR LA b, FEFNBRAE HIVR SR P S5 0 Sz e DL K LA 52 i
SHRMTT AR G, B 1 RS A m AR e JIR RAT R B 550 . Bk
KU, B3 AR BE 6 A 22 IR

EMNE BWERMREIGE

— B¥#ERE

AR SCAE K0 32 AL FE 2008-2018 4F 75 i 7 2 B A 0 SR AR (5 B A0
AR SCAR A R PSR OR B AR (Wind), R, AR SRS M A ERE S
o B RIS EEIE S A R ERART, FEA0 Wind Bodfs e HEAT HLxE, o Bl Hs DA
FRER AT A, DAORUEEE 0 A AN e B o ARSI R B S B R
kBTG EO 1 o RIS A SC R 4030 R B Ok B T 4 9 DL R %A b
TGS o ARSI R B TS 90R /NG (1 (R E 4 1 T
iRk £ (2016) )

C ERE TR A L PR http:/lwww.sac.net.cn/hysj/zqgsjysj/.



N BEARIEEX
REEAMEHAGEMEE L, 25— ME4E

WA TR R AR
W 2 T RS T R

ASCHFE o T A ARSI TEREAS

& ARSI ASCR) o3 B BAT

FIIRR BT IR
AR A RS, TR BEAR X B i

£ 4-1 2008-2018 FIE&RMN FHZF T L RATHE (AL 1278)

E4n avfiizE ARG WEEGEE AXHR6AF PHRE ElREE O ZRIA
20084  1,566.90 288.00 77.20 0.00 1,737.00 4,338.50 0.00
20094  3,252.33 734.90 46.61 0.00 6,912.65 4,612.05 0.00
20104  2,827.03 511.50 717.30 0.00 4,970.57 6,892.35 0.00
20114  2,485.48 1,291.20 413.20 0.00 7,335.93 10,122.30 919.00
20124 6,499.31 2,623.31 163.55 0.00 8,559.32 14,222 .47 3,759.30
20134 4,752.30 1,699.04 544.81 2.57 6,978.59 16,134.80 5,657.08
20144 6,971.98 1,407.53 320.99 59.76 9,780.70 21,849.53 10,262.66
20154  3,421.02 10,282.85 98.00 254.55 12,779.46 32,806.30 8,844.55
20164  5,925.70 27,734.68 212.52 674.29 11,448.10  33,675.85 5,985.65
20174 3,730.95 11,000.65 949.37 1,172.84 10,390.45  23,775.90 4,938.13
2018£|3 2,418.38 16,629.59 793.12 464.74 16,977.15  31,275.30 5,453.87
s AAHREIERAZE PMAFENAEATFRAT AT, G A& Y S 7 T RAT I A6
URLRYE: Wind
[ B 4iiEss WA SR B TR fa i B 7 mERTE
40,000
35000 |
30,000 |
~ 25000 |
:; 20,000
~ 15000 |
10,000 +
5,000 t
0 m-m l.l o | I ,
20085 20094 20104 20115F 20125 20139 20149 20155 20165 20174 20184

HRRIE: wind

B 4-1 2008-2018 £FF BRI PP o 2 RAT IR

FE A B TR RAT M 2007 4F 9 H TG, #uk2) 2018 4R, AR fide KAT


http://www.so.com/s?q=%E7%9F%AD%E6%9C%9F%E8%9E%8D%E8%B5%84%E5%88%B8&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E4%B8%AD%E6%9C%9F%E7%A5%A8%E6%8D%AE&ie=utf-8&src=internal_wenda_recommend_textn
http://www.so.com/s?q=%E5%93%81%E7%A7%8D&ie=utf-8&src=internal_wenda_recommend_textn

Bty 6854 K, HAR AT REEN 3288 R, IEAFFRATHE N 3706 K.
FERHATHARTRE R, TATIEBEA I RATH AR GUAREAR, SRJEX RS E A
IEA . iR A B 2 B R G (5 B R MR A AT HIRR, A3
2378 FEAHL.

=, XEREWE

(—) FRB I FE A A B G

AR SCHIE T A A B R A 3 AR T P A o A X AR B R R B R AR
(PIAa i = B R 770, S — Mk i Carter Al Manaster (19900 2, AbAiTLA
NFIE PO IS AT R AR <2265 20 25 (Tombstone) H & 8 i HEA4 A i B R A
FERFENR, X —MINEEESNUEHE , ATEEN B TRA B A,
DRI LA [ P B 238 A M. 28 b 57 i Megginson T Weiss (1991) $#2H, A
DU B AEIE 25 T 3 TP B A B IE 23 B 7 32 0 B0 D R e 7 25 B B AR R 7R
T T o R T S A AR, AR A R A o AT RO VE R I A A P
ZITTE, T H A ERIES b 2> B3 4F #8278 B 77 Wil 51 L %A 7K 8 T G Sk
%, XA N B TR R PR R AT R T SRR 5 [ P 2 A X
T (2006). EFESE (2011, XNTRF (2012). FEZRM YR (2017) B
FLT AR A IPO BN BIRR, HFEE AR A M AR T H
UM SR EA TR 7 (BRILEN, 20125 F &AM TR, 2012).

AT LA Megginson Al Weiss (1991) 5 vk A ZEmt,  [RII 2 25 SREAFITIX 2 5
(2006). FEAEMERMS (2012). Yang 25 (2017) Z5EMImFsT, LRSS &
B BOUE 23 B T S 0 B0 g A o PR B AR AR B . BARAR B TTVE N

B, ASOWRAE t EE SR P2 A IESR A R A B SHEA HE, LUES
AR AAT GEZRAB SAEFE: 1PO ZRBIH. HARBCARD. &K fFirrk
A SRR ET 10 IEFR AR, AN A B AR T LRI,
FFRE B, WMRZEZIESRA A& T S S AT 10 4 Aw WA 1,
BNy 0. ApARETT AR AR 4-1:

1, QSR AR v AR R S R T 10 4
Rank1= <{:



0, UK S5 BT e e R RS 10 B PR

FoR, ASCW % 8 3w REA e AR SR AR B AR AE — B B — M, b
SEAETE A W) EEBHE AT IPO THH , AT 252 ] USEFE KRB 6157, N 1 AlfE
RIS, AL RS 7 ARG I 2R s, BARM, AL =] 4K
N R R T 3 U E A 7R S AR AR B, RIS A m RS — SR HR A I
B AESS 10 4 LAY, MIVONZIESR A F ARG, BNy A
fik.

1, SR AR A T 55 AR AN A RUE Y EHEA BT 10 44
Rank2= <{:
0, MR ARES RS A w5 A & AUE Y EHE R RS 10 # UGS

e, ASCWHELE T IR IR SR GRS, BT, WARSEERESR A R AMUAE

s
of
>
)
m
i)

B, KB AEHIAARAE. F0H03E Rank ZEBLIEAT 6

%:Lm%ﬂ%ﬁﬁ%ﬂﬁéﬁu&&ﬁﬁ%ﬂ%éﬁﬂﬁéiﬁ
Rank=

21710 445
0, HnSRAEH PR 7 AR S BB A B 7 KB S AT — ANME 34
HEZ 5 10 &4 LU

Rank. Rankl. Rank2 fibr e AR i A AR &, A, AT
MR T 1 4 B < PR TIT 3 03 200 D R AR B A5 2 4 T 2 47 200 A A 58 A 3 17 7K
B R SR AR B . I i A SR S BT I AL (1ss_pp) ARG i
ZF 370 (Debt_pp), IXPANAZEOR, U AR ) P B s

(=) BEFRATHA (SPB)

A SCEFTF RAT 2 WA ZRAF 057 BAT A A AL & FE 7R PR DA



HAMEEARE O —CF, B MR E, SABTR I RAT AR i o R,
T AR A 00 £ 2 25 R, A SCHEARAEEME 20 AT 30 0 25 B8 1 590 I I 0 6 £ ) 2 1
Mo FAAI, ASCLAM IR AT SR 2R 25 R AT M E G R 2, T H i3 1)
RATFIZE, FIZBOK, VBB RAT AR .

(=) FEWEHLE

R ) AR o A S MR R R R 5 B AT R SR R

AR MR (SOE_uw). Chenetal. (2014) ZEWFFtASS A2 IPO
VRRBET i, AR B BT A AU SRR BT IPO. A AIIEAE G,  JRASTS Sk
PR E R SIS PO TUH, HETul, A SR AR 0T N BB 42 ] AL
dro EEBEEA I — 7, EAA T SRS E TS R, AR
WAHTREST, MATRTRE R AR BT 40 s (B 53— 7T, A (RS R T Re st 2 A
5100 58 M AU, AT R AT N5l R AR A R Z B, A RESs
R AT NIRRT A (RIIERE, 2017). B, ASCIRIE&MIES A &4
el w7 s, BRI AR, A R R R IR R T A
WA Z AR oA E A

AGEHE (Syn_uw). AR RAT IR ELEOR IR, 28 7] — M 2 i 5 2 i 4]
HEAT 2R, SXRE AT DA RRARATT 5 (R A AT AU, ] B >R 5 1 1 77 20l vy DA BRI
AT RAR o 7B A TE HEAT (52 25 B B I S BRI B8 G S 0 RIS BB 0, AT AT Bl A
WV FEAR 5t 25 R AT A . ELf, Corwin AT Schultz (2005) EHF 78 & 45 %} £k IPO
GRS RORHESS B SRR A IPO B I SRR HS(E 2R FNTE A KUK ) B
fRiE T Ak IPO A, MIfXS IPO k= AR . Yang 56 (2017) FIH]
2007-2013 fE [E E i AR R EE, WA T AR BRI iR, AR ATR
B R B 2 BRARGRIR R AT A, T ARBS A A R %, X — B SOB A &2, TTiiX
B TR RS TS BAKERR, MM RAR T 6555 10 B AT AR o JEF DL 43
B AN, AR R 60 @M I E N R, JF BRI AT LUE I RS
BRI AR A R B AT A, BEARG 7 52 TR 2

REFAME (Amount). i F57 RAT BRI G5 RAT BAS Z [8] ) 96 R IR AN 2 1R 1
i, BN RAT RS LU BRI, 2 &) MR — Mt LR, AT A =1 BE
W, BRARRAT AR, (HRHIEL )4 T RE RN i IR LU AR, R AT KUK L%



v T T M 5 v ) i T AR

RIFHMR (Maturity). HRIEF ARSI G, FirRrAREK, HA
SR o R R B A5 SRR R 5 25 R 2 (R 5

iR BEFHER (Guarantee). FiFFHH IR T URUELE RAT N TR BAT 7155 5%
Yy, BEFR RAT NTIEALI B AT B, AR AT DU — 363 504T, fREE L
FH WAL B, G IR AT LARAE G e KAT AR5 8 IORY, AR T 2
7 AT N B2 35 2 (8] A5 RASKIFR, MOEAN i BER G, 52 25 R4 LR AT LAygi /b
TR RATIAR . BREFAZAEE (2014) DAKERIG KA/ (2015) HIBF AR
R, 55 015 R ORIE I G2 /8 75 BAFR, T BEAR T 653 55 (0 AT AR

BRI RATEEIFSE (CreRate). fiidr KAT A R 15 FVFHUR B T — 2 N
PRRHURIRH 25 AT EARBARIIE 55 278 . SN . BT 1T
FRZRKI, id7 AT AW 15 PGB m, A oA ik (IC (A48, 2015;
sk R ANZARRLT, 2015; XIEME, 2017). fitds RAT FARTERE D WA T71H
MR AR . B 5, BURIFSORR LR, $ 5t FoA nT Bt i s, AR T
DRARIRAT FARFIIL R Z MBS BAKHR, BEARGS A Fok, RAT FRMF
AT T ERRIRARRI 55 &8 SES TSR, 2RI AT E R
HgEatats, BAERBISHME. WM, ARSCEEHGTR AT EARRRmE.

R EEMB T T RITR:

F 42 TERPZREYY

TREH BT BRET ERE
R PB RREIRA ORI, AR
g

Rank AR AR GETEAR AR R AN S BIE SR AR 4 U A =
iR s AR T IR TR RT 10 44
AR Rank1 AR AR 1 AR S IR AR T HEA T 10
Rank2 AR AR 2 KB AF AW AR T 10

SOE_uw FECEH 7 R o WA OV EA o 1, BN 0
Syn_uw 7 A WRAHEFRTET 281 B8O
Amount {5 FAS i 757 B RAT RSO £

Pl Maturity 175 2 IR BRI RAT IR



A Guarantee G A R AR N 1, BN
CreRate T RAT EARIVES  RAT EARTESCN AAA BFEL 1, 5N 0
Year Ey WRFHFRAEKRERIT N L TNAO

o, [EEHERY
AT DL WS B A F0 A B 7 P S A R AR I R &R
SPB; = Sy + f1Rank; + £,SOE_uw; + B3Syn_uw; + S,Amount; + fsMaturity;

+ fsGuarantee; + ;CreRate; + 5 X Year; + 0; (4-1)

ARG 4-1 1) A RFATIRAUE . B 4-1 op, FERARRS Nk
7 . Rank J& S i P2 O ACERAR B, T = i AR B 7 P B RO R A b AT B e
ARAEHT SRR 047, AN Rank [ R EO0Y T, B U AR B i P2l
15157 B RAT BRAS B AR, 5 WA 7o P 55 ] DB AR A 2 A AT AN BRAR

FRE SCESH

—. EEZERNHEBRESTT

% 5-1 2 FEARMMBES TSR WK S-LATLUEH, gk RAT S
HIMELIN 5.12%, F/MEN 2.83%, HAEN 9.90%, FrifEZEikF] 1.33, #iHH
TR AT A 72 St L AC T SR o 7887 1 R T 7 225 1) P A BRI A U 7 A T 4 43 0
BT 10 (Rankl) F1/A & &8 G50 8T 10 (Rank2) #4{E 4374 0.48 #1051, i
WA AR SCREAS b 42 1 R AR B AR T I 489% 1 77 « M Rk B 7 PR I 5
fRbR Rank $4{H 0y 0.42, LU SIERFREL /N, U6 B RS P EE AN [RIIE I3 2K 4 e
AR, SRETRPR T LALE A RS SRR I 5 . AR SCTE AR B 1 7R R A A
iskatz b, B8 T ARR R A A RS R, KA RS S B AT A A
(lss_pp) AR AR BT 51 (Debt_pp). X MANECREA, 15 A4S 7 7
AT . AR 5-1 W RLE Y, AR SURBS BT A (ss_pp) $ME 9 3.73%,
B/ MEN 0.02%, $5 KAEIE ] 22.220%, 7 B4 i 1 UE 7 e (R AR A A7 AR AR K



5. DirrAM T #E R BARE Y.
& 51 XERBHKARES

Variable Mean Sd Min P50 Max N
SPB 5.1160 1.3330 2.8300 5.0000 9.9000 2378
Rank 0.4220 0.4940 0.0000 0.0000 1.0000 2378

Rank1 0.4810 0.5000 0.0000 0.0000 1.0000 2378
Rank2 0.5050 0.5000 0.0000 1.0000 1.0000 2378
Iss_pp 3.7250 3.4950 0.0191 2.3910 22.2200 2378

Debt_pp 4.0660 3.8950 0.0000 2.8560 31.4300 2378

SOE_uw 0.2000 0.4000 0.0000 0.0000 1.0000 2378

Syn_uw 0.3230 0.4680 0.0000 0.0000 1.0000 2378

Maturity 5.0880 1.6870 1.5000 5.0000 15.0000 2378

Amount 2.4480 0.7490 0.0319 2.3980 5.0810 2378

Guarantee 0.2230 0.4160 0.0000 0.0000 1.0000 2378

CreRate 0.2600 0.4390 0.0000 0.0000 1.0000 2378

MAE AR RS, AR (SOE_uw) B EHIME N 0.20, HBIREA S 20%
MRS AAEAE 5. 0 ASHE (Syn_uw) ZEEIMEDY 032, KA
A 32%IM 5 27 RAT A A IE— N EREH S 5. G EHHR (Maturity) )
B4 5.00 4, fAMH N 15 4, BEIAPI5RE N RkAT i FRI AN 5 A4, &
KA 15 4F . 5 RATHRE (Amount) FHTFEE—EER. 5L GG

(Guarantee) ¥JME N 0.22, HHIHIL 22%K)Fi5 A0 . HEFSF RAT EART
A2 CreRate YM{E Ny 0.26, U WA 26%IH i 75 PP IUE 2] AAA 2.

=, XEZRBRMERES N

K52 R FERRMMKREEE. HES2WLLEH, AMEmESREERE
(Rank) FfsiZs KAT MR AGAR, I HAE 1% 2 F/K-F AN 0, BHI&M =
i, i RAT A WA, BB ENIE 7 ASCH) R EAE . EEAEHIAE,
E A (SOE_uw). & A AR (Guarantee). A&A%HHE (Syn_uw). fiiFzk
AT N 77 AT A2, e 2R (Maturity) T AN5i27 A 474
FIEM R . WEREM R REBORE , S KAE G725 AT I 28 22 8] B AH 5%
FHN-0.36, PR R 2 [A)HH 5¢ S8R KON i 7 USRI A 4 [ 2 TH) 79 0.33, i H]
A A ANFAE L] 2 1 22 B L 2k«



£52 HRAEE

SPB Rank SOE_uw Maturity Guarante Syn_uw  Amount CreRate
SPB 1
Rank  -0.14*** 1
SOE_uw -0.08*** 0.02 1
Maturity = 0.12***  0.07*** 0.03 1
Guaranee -0.21*** -0.03 0.07***  0.10*** 1
Syn_uw  -0.27***  (0.20*** -0.02 0.11***  -0.11*** 1
Amount  -0.36***  0.21***  0.07*** 0.14*** -0.09***  (0.33*** 1
CreRate -0.06*** -0.04**  -0.04** -0.02 0.03* -0.07***  -0.05*** 1
TE: MR 10%19 8 F K, R 5% IR E K, ***XER 1%0 2 EHKF.

EABHER

—_—N

K53 R/ALMHPAE SR . (1) - (3) FIFEA IMANFA BN B 500,
(4) - (&) FIFETHMBBL. HE 5-3 (1) - (3) FILERATLUEH, FFh
R A AR B (Rankl A1 Rank2) FIG 5 RATRIZFAEDG, I HIYTE

1% EE KT AN 0, BIEAHEFENGELRE

(Rank) 44 3F H 3%

AR 0. X ERVLH, AR 7 R DLBRAR G A AT RIS, AT B A AT A1
RATHAS . (4) - (6) B, ASCEEI 140 N RS20, T RO, FA4F 4
BN J5, AEHTE PG A R B R R AR IRN UE,  IF HLEIHE 1% 20K

FREEANO.
xR 53 HAEFFER
@ (2 €)) 4) ®) (6)
SPB SPB SPB SPB SPB SPB
Rank  -0.3840"" -0.4186""
(-7.12) (-8.94)
Rank1l -0.3876" -0.4288""
(-7.18) (-9.20)
Rank2 -0.3125™" -0.4457""
(-5.74) (-9.47)
_cons 5278177 530267 52736  6.48217 649717 6.5362""
(142.02) (133.55)  (128.73) (43.97) (43.66) (44.85)
Year Yes Yes Yes
Adj_R2 0.02 0.02 0.01 0.27 0.27 0.27
F 50.66 51.60 32.97 104.20 105.24 104.32
N 2374 2374 2374 2374 2374 2374

d: O 10%1) RE KT, **EK BWMIEE KT, K 1% 2EKF.

@A R 4T White 55 ZR @ VERRER B . T IH



7R 5-3 1 HAR R [ A 45 SRR W 2B 7 P A 0 AT R B UM O, (R AE ™
(VR AR R R, AR TSR IRIE AT, AR SO R o AN 5 R B A B
HIAE BB B AR, BARSE R nER 5-4 fim. £ 5-4 (1) - (3) FITEH
IINAFEA RN, (4) - (6) FIBRE TN .. R 5-4 ATLLEH, it
FEAIIN AR SN B 1 F 28 e 20, iy B AR e P 2 1 =AM R v L, IR HL
Z/DAE %R EMEAKF AN 0, RUIEF S AR RN )5, A A
BT RAT FIZEAK SR WA L (¥ G ) 50, AR T P R, 530 RAT AN RAT

MIEHIASERE, AR (SOE_uw) RE7E (1) - (6) F| ¥y fify,
FHAESITE 1%H) R Z KT Ay 0, BT E AR S i AT BLE 3 1 B2 AT A
IRAT BUAS, 1K FT R R A ] R 1 0 4 S0, A S A WU RE T, AT
A LB I RAT AR . ARSI (Syn_uw) REE (1) - (8) FLs Rty
FUfE, I HIFTE 1% R E KV R AR, REGHEHZA KRG R, 7]
PRS2 (0 AT AR o LR T BER IR B IS, 190k, AR ETERE T A 4 6
G B BRI BE e AN R FT, T DA B AL BRI 525 R AT AR (Corwin A
Schultz, 2005); M.k, 7#HHB1RT LA M o7 AT NI B8 2 2 (B I3 B AN FR
(Yang 55, 2017), 5 T #4518 ZEAT SR 48 KU ) /. f3295 AT 440 (Amount)
REAE (L - (6) FIFBPNTE, HAEWAE %K R E K TAN0, HHMT
RATEHIEK, 5155 RAT BRAS AU, 3 FL 0] B8 ) JR R R AT RIS AR R i —
R R, LRI A F], XA m PR AT L, AN
A AR5 ZAT RIS . i3 R S A LR (Guarantee) AR RERTHI RECH L, I
FEBIFE 1% K2 /KF AN 0, UiWIfGiF#1E LR AT DLREAR A W5 23 R AT A o
HAmTREM R R 2, Bisr 4R R AT AR A AT AR H RS, AR T2/
i RAT NS 2 [0 (A5 BAKFR, BRARG: RATFIZR, NI PR RAS . 13
I EAMR (Maturity) B8 RECNIE, 3 HAE 1%HBF/KF AR 0, BHfi
F B, HRAT R M m . R R R RS MG, RIS SHRR
AR AM, TR I e, HAIRbaim . % 54 b, HBEKN R?
1E 0.2-0.4 2 [f), PEHAREANE — & MALA SR, FAE KT 100, @I BEE GoiT# 5 .



54 MARHIAZRE

1) (2) 3) 4 (5) (6)
SPB SPB SPB SPB SPB SPB
Rank -0.1206" -0.1748™
(-2.37) (-3.89)
Rankl -0.1172" -0.1900""
(-2.29) (-4.24)
Rank2 -0.0800" -0.21997
(-1.97) (-4.91)
SOE_uw -0.3174™" 031157 -0.31517 -0.22537" -0.2134"  -0.2167
(-5.13) (-5.01) (-5.08) (-3.91) (-3.70) (-3.77)
Syn_uw -0.4112™"  -0.41367 -0.4191"" -0.33137 -0.33127  -0.3270"
(-7.04) (-7.09) (-7.17) (-6.48) (-6.48) (-6.42)
Amount 0531477 -05307"" -0.5366 ~ -0.4947"" -0.49207"  -0.4934""
(-15.86) (-15.80)  (-16.09)  (-16.76)  (-16.68) (-16.71)
Maturity 05640 056437 05660  ~ 0.1652"  0.1615 0.1565
(9.45) (9.44) (9.46) (2.80) (2.74) (2.67)
Guarantee  -0.0732""  -0.0732"" -0.07307" -0.0794"" -0.0797  -0.0784 "
(-5.67) (-5.67) (-5.64) (-7.09) (-7.13) (-7.01)
CreRate 0318877 -0.3209"" -0.3167  -0.2487" -0.2525"  -0.2472""
(-5.53) (-5.57) (-5.49) (-5.01) (-5.09) (-4.99)
_cons 6.8565 6.8628°  6.8593°  8.0484"  8.0650°  8.0840"
(65.50) (65.35) (65.21) (42.23) (42.23) (42.62)
Year Yes Yes Yes
Adj_R2 0.22 0.22 0.22 0.40 0.40 0.40
F 106.11 105.98 105.95 128.34 128.35 129.69
N 2278 2278 2278 2278 2278 2278

R G AR SCIR R 2 [RIAEAE 22 B AL AR 1 AT AR SCIR A o285 SR AR R, AR
SO I E AR AR B AT 2 LA S, HARRIR IR A5 R WA 5-5, A FEEA
7R (4) AR R (A B ALY, B3R 5-5 MILLR IR G 45 AT LU
i EKE T (VIF) fHKA 1.25, /) 1.02, VIF E#E (1,100 I8, £
fiE AR B A AN AE 2 B LA

R 5-5 FEZERIENKRE

B4 VIF 1VIF

2 ASCIE R 4 (AR AT £ IR VERR IR 0 R R R, MR 4 M5B T RBE R R AR L IF
HAR 4 A5 TG (AR, ASCHx (5) M (6) FIRIS: Rk T £ B, Winss BRIy
MR IRF VIF 3940 F (1,100 2200, PiRBAAIRATE7F 22 B L2k %



Rank 1.09 0.9145

SOE_uw 1.05 0.9553
Syn_uw 1.19 0.8394
Amount 1.23 0.8124
Maturity 1.25 0.7977
Guarantee 1.09 0.9201
CreRate 1.02 0.9814

VU AT St B B B A R

FECL b, ASCUAREIAR Al AR B R PR, AR TR, A SCEL
R T FT AR R S SR T A (lss_pp) Rt 5 2K B T ¥ 4345 (Debt_pp)
VRN BRI PR AREEAS R, i ATROR, DU AR i = S ok, &
5-6 NEARK BRI e R, (1) (3) FPNRARERK, (2) (4) PWILZIMA T
PR AL R ) 4

MDD - (4) FIER AT A H, iR 5 R EM RN, AEEIET: (fit
77 I BAMEETEA R TR, FFEE 1%HRE KT AN 0, X%
R, AR RO, DR AT AR B, AR A R R T AT
IR RATIA . MBI (2) (4) FTUAE Y, 7R R IR S AR A < T 3 1 0
TR 1%, it d5 M ST RIS PR AIK 0.028%, &M KI5 5 T A i A4 = 1%,
BRI AAT IR AR 0.023%., AR RUONER 5-4 AR 8, XEAH
— B

R 5-6 Uil EAHREH

@ (2 €)) 4
SPB SPB SPB SPB
Iss_pp -0.0618™" -0.0282™"
(-9.98) (-4.66)
Debt_pp -0.0525"" -0.0233"
(-8.94) (-4.13)
SOE_uw -0.2194™ -0.1987""
(-3.81) (-3.43)

Fkk Fkk

Syn_uw -0.3369 -0.3411



(-6.61) (-6.70)

Fhk Fhk

Amount -0.4892 -0.4971
(-16.54) (-16.94)
Maturity 0.1580"" 0.1692""
(2.70) (2.88)
Guarantee -0.0778™" -0.07717"
(-6.97) (-6.89)
CreRate -0.2489™" -0.2450™"
(-5.03) (-4.93)
_cons 6.5836 " 8.0976"" 6.6014"" 8.1024""
(43.74) (43.21) (45.32) (42.85)
Year Yes Yes Yes Yes
Adj_R2 0.27 0.40 0.27 0.40
F 104.85 129.06 101.78 128.59
N 2374 2374 2374 2374
fi. BREERE

N T ORIEAR S FZ AR AR IE, ASTNE HRBS  AE 5 R e hs . 5 A5
FFHRISEME A2 5y IR BUE L f5i3 A AT NJe 5 BTy BB e as (52 1
FANTT TN 32 L IR AT R A

(—) Bk E ST s

ARSCH AR A, SR FH AR 7 BT AR B PRAIE 27 4 BB 5 05 A B T 3 1 BT
10 HOZRHS AR g e A AR I, FEARAE YRR IO, AR SORE AR B i BT AR 8 HOAIE SR
SR B AR T A BT 15 44 (AR B P A R 7R S AR R, RIS RS
AR 57, WK 5-7 WILUEH, =My SRR A 2 IRV IIE 1% 2%
YK R A 0, REIASCH T Z A5 R FrAa .

R57 REEER 1-BRRKERAERE

@ (2 €))

SPB SPB SPB
Rank -0.16117"

(-3.55)
Rankl -0.1788""
(-3.95)
Rank2 -0.2075""
(-4.59)
SOE_uw -0.2406™" -0.2291" -0.2321"

(-4.11) (-3.90) (-3.97)



Syn_uw -0.33817" -0.3379 -0.3334™
(-6.58) (-6.58) (-6.51)
Amount -0.4947"" -0.4918™" -0.4932""
(-16.68) (-16.60) (-16.63)
Maturity 0.1829™" 0.1790"" 017477
(3.10) (3.03) (2.97)
Guarantee -0.0797"" -0.0799"" -0.0787""
(-7.07) (-7.09) (-6.98)
CreRate -0.2415™" -0.2452"" -0.2406™"
(-4.80) (-4.87) (-4.79)
_cons 7.28777 7.3090°" 7.4084""
(31.57) (31.79) (32.26)
Year Yes Yes Yes
Adj_R2 0.39 0.39 0.39
F 131.26 131.26 132.68
N 2378 2378 2378

() )8 2015 SEFFFH LA

2015 “F BIESFAE G kAT T BIRUESR A 5 B ml fii 2 BTl (2015
FABITYY 5, 2015 EGHFM G RATR M, T, ARSI HIHT BT,
T FE 2015 FEFETN AR A, TS HXIERE (2017) MWL,
W FEALL 2015 F JyFEUE 7 WS E8 53, BTALHT (2014 4F S LARTD A8 G (2016
SRR, HAREIAL R L 5-8, B (1) (2) FIATLEH, EHMeiE, &

R o7 AT AR KA A, R RREF R

2 5-8 R MERES 2: B8 2015 SEFIFHI KIS

@ (2
B p i) B
SPB SPB
Rank -0.3389" -0.1430"
(-3.69) (-2.84)
SOE_uw 0.1422" -0.3418"™
(1.65) (-4.82)
Syn_uw -0.0727 -0.36117"
(-0.65) (-6.34)
Amount -0.4234™ -0.5034""
(-8.04) (-14.49)
Maturity -0.0966 0.2639""

3 BRI http://www.sse.com.cn/lawandrules/sserules/listing/bond/c/c_20150912_3985886.shtml



(-1.14) (3.42)

Guarantee 0.0033 -0.1039™"
(0.18) (-7.56)
CreRate -0.1922” -0.2648™"
(-2.07) (-4.63)
_cons 7.8195" 6.9403""
(38.52) (49.15)
Year Yes Yes
Adj_R2 0.31 0.34
F 22.98 135.93
N 465 1813

(=) HIEZH P HIFEN

H RT3 E A~ 7 527258 5 £ EAE_EHRIESF S5 B, ANFEIRIAE 5 Bt sh VA7 A2 22
5t AR5 U E N AL . DRI, ASSCIR I 5157 52 23 (K058 5 PR A
BEAT X7y, RARIIEIASE R IR 5-9, TEIRAEMRANAE 5 i BT, AR R X520
PRI R R, IR AR ECERE, EACHT i RO K TR 3BT, 3]
RE VA2 IR AN [ AE 5 Bii stk (4 22 57 P e B ) o

X 5-9 REEREK 3. EERXBFNER

1) (2
SPB SPB
Rank -0.1758™" -0.1616"
(-3.45) (-1.71)
SOE_uw -0.2469™" -0.1793
(-3.72) (-1.56)
Syn_uw -0.3328™" -0.1972
(-5.73) (-1.64)
Amount 04762 -0.4776""
(-13.55) (-7.65)
Maturity 0.2350"" -0.0143
(3.11) (-0.14)
Guarantee -0.0721" -0.0867"
(-6.10) (-2.39)
CreRate -0.2591""" -0.2039"
(-4.43) (-2.07)
_cons 7.8312" 8.3262""
(35.84) (19.65)
Year Yes Yes
Adj_R2 0.38 0.35

F 87.47 25.33



N 1712 566

QDR /N Pt ol e AL

b A E S B EARR AR B AR RS B8, i BB R L
RIS g B A R B s A, AITSZIR 2 2 w53 e . v 1 A1ERIX — A&
I, ASCRREA Oy b b ATEE Bk, iR 5-10 A4 R LIE
PR TR 7B 0 5 AT R A T F AN S B b2 15 BT I RE e, (B AR HICR
FAE— WS, X B Al A R T HE bk, X AT Re ) R L
@5 SR E e sy, Sl 7 ARG 15 BAKIAR, AmAx 9k Bz
], A DABEAR A3 E O R A

£ 5-10 REHEKK 4 ERAFTREEW

1) (2
i C| 3 a4
SPB SPB
Rank -0.2044™ -0.1278"
(-3.28) (-1.98)
SOE_uw -0.33207 -0.0672
(-3.76) (-0.89)
Syn_uw -0.4501"" -0.1163
(-6.48) (-1.51)
Amount -0.4917" -0.5237"
(-10.53) (-14.19)
Maturity 0.2648"" 0.1095
(2.61) (1.52)
Guarantee -0.1234™" -0.0260
(-7.57) (-1.57)
CreRate -0.3600" -0.1481"
(-5.33) (-2.03)
_cons 8.7761"" 7.84017"
(14.49) (37.29)
Year Yes Yes
Adj_R2 0.33 0.47
F 54.37 73.73
N 1235 1043

(> 25 B 5 B A 2 5 1 5
AL R I RAT AR, ELHE AT I 52 M A 9 o AAT A



TERAEIESI TR, AR S0 B Ik [ (M 26 2 R A R R U T 8
PRSI, 23 ] 55 252 1 A 53 0 Bk L A R 2 J R 2 i g R M2 128K
WK, 2~ AT AT AR R . BARI B S5 R WAL 5-11, H3R 5-11 w]
LAE Y, SRR E G st K 2 Ja, BRI IR IR AR

R 5-11 RBEART 5 %85I Bk E e R K m

@ (2 €))
SPB SPB SPB
Rank -0.1596""
(-3.51)
Rankl -0.1768™"
(-3.89)
Rank2 -0.2047"
(-4.52)
SOE_uw -0.2498™" -0.2386" -0.2406™"
(-4.23) (-4.03) (-4.08)
Syn_uw -0.3350"" -0.3347" -0.3296
(-6.50) (-6.50) (-6.42)
Amount -0.4927™" -0.4898"" -0.4909""
(-16.56) (-16.48) (-16.49)
Maturity 0.1807"" 0.1768"" 017377
(3.04) (2.96) (2.93)
Guarantee -0.0817"" -0.0819" -0.0807""
(-7.20) (-7.22) (-7.11)
CreRate -0.2438™" -0.2472"" -0.2437""
(-4.82) (-4.89) (-4.83)
_cons 8.0777"" 8.0929"" 8.1261""
(55.07) (54.90) (55.65)
Year Yes Yes Yes
Adj_R2 0.39 0.39 0.39
F 140.12 140.15 141.75
N 2378 2378 2378
N BENG

AFEH, ARICE Sext EEAT R AT RIA RS, RN 3 AR R A S Rt
17500, VIR BISCREA S BRI EE R IE A, ASOR I TE 1 AT A
7 AN R T R, AR R R A G R AT R OO, JF HAEGTTHE CE

4 ARSCHE 2 R RS PRI, A 5T AT SR S ek 22 (R SUT f  S R B, i SR R £ [
fit, MIZHXIIEHE (2017) 5 R A EL ) 75 SUHEAT AL B
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