(Fur) (F1RD 2025 £ 5 2 H

W AT F IR
— R BRI 5 BBE A E AR E WL

% oF REE R

MR B AT —— AR T oo 1
MR 1 =BT —— G TITEANFEAEE oo 2
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R | 5 A —— A AR

KEMBBA A EMFE R, AXERBRFELTH 7 R, ELATERAERETRE
SRMTHFHZEENTALE. —HE, NEAREAESR, = EEMZF EREA
WETR &, FEILMT = /4 ZmfE KX 5 & & (Tang and Leng, 2013; Mishra,
2019); H—HH, RTEHFARILZERTZEWEEY W, B, ZITAEXEAE X
12 B b i RAE KM Fu A A A

FATEA AN B RN FEHRATET, ERWEK 11 . w750 B o & R %
(Ex_days) Wia# &R, BEWFI M MEHE KL E (Ex_amount) WIHN %R WA
A (Ex_days) FBEHEALE (Ex_amount) WIZBAATE, BE 1% AT HEFTE;
#3055 T A% W Cragg-Donald Wald F i1t & 4 Al 4 652.93 fo 530.18, LT AT Stock-
Yogo # M 10%Z F M AT L IEFRE 1638, H4ATHIAT EWEBIL. U L& RRH,
EEMTRENNEREZE, AXWEEEBRALRL,

F 11 AEHRE

TE Ex_days Spread Ex_amount Spread
) 2 A3) “4)
F—HE F_WE £ & o
Ex_days 6.3295%*
(2.8989)
Ex_amount 0.2249**
(0.1035)
Clond 0.0057*** 0.1610%**
(0.0003) (0.0115)
PUNIEER 8,286 8,286 8,286 8,286
WHE G R 0.7699 0.7695
L ES £ i £ e
5 BRI 2 2 2 2
4 B A = = £ £
A E A R AL = = £ £
Cragg-Donald Wald F
G E 652.934 530.179

E: BEAARTEERRKORETAEIR; %, 5, *5FKTE 1%, 5%, 10%HAKFLEF,



e R e 2P X5 T % 6 A AL

AXEHRHL EERERRFOLATTYE, TRETRE—HLBBERLAFRS, X
RGBSR HE ERAEANREFEENL. £AT, ErdbawEel, RIOK—
FZHHERE BT, RECLKATHREHROZZAE, bBEEERE SR mLENE
HEo 5 b KH B2 (Goetzmann et al., 2015), # BEMLRAR ZMERMK, #LL
WEARME ESIE, BRERNUAENF D, LRHAEERNE. SEARES (2020),
BNKXABRTER T HEE, EHREEHRIAUNEE, KEFE 1009 MM HFAEAR,
Bt 34,017 M - A ERANE, EIEER R wX (11D Frow:

Ave_Spread, i em = Bo+B1RAIN; g em+BaAcc_Rain, ;. m + Bz Bond_Control; +
BiControl;, . + Quarter, + Year; + Issuer; + & j . m » (I
Hb, Ave Spread; i m A HMBEE, RTHETRE 2MT k BRI i £ m A WF
B G ERAE, AT i B0 3t 08 & 5] B A B R B IR B 5 i B A M 3 e
A B FHETHFE . Raing g AR 74 AR IREAFR, £TBREHR i BN ET
REEWT Kk EXGA tm WIBORIEAIEART, @3 %A BRMEARIE (Ex_days_m) F1% A
Wes e K KB (Ex_amount_m), Ji UL 22 % F 47 3i% F B B 12078 . Acc_Raing jem A Bl 9
FARAAT R BT Bom A EFI, AUFEERATURNEREATKHEREH, £
B i ERATURERZHA m EFREHE T RE 2MT k B wIEAEL, @F 2
B A K% (dcc_Ex_days) #2 BiHHRORMEASE (dec Ex_amount). Controly,, %
THREZXZ A t I NERHE—FRNEREGBRETEEET. BTEHNEHNLTE,
Quarter,foYear, Bl A 57 BH# ¢ FI @ F Y fEh B HE., HbEERESHE X
HEEXFAR (D HE. BEFERwEI R,

I & (D FIAE () 5451 K & M M AR Bofo s e AR & X Bt R vm
B REH, TR Y A MBRmEAEL, TR2EATURN B ITREEAERL, HXx
ZERANZAREFNERDH, WERAZRSF RPN ERZHERFLE, —RTHH L
WHEREG B TGHIERERE W, KAXHEREBRFRE.

ATH-FOE “BREWE” WEE, HERIABEREINHANBEELS ZE RN
zwem, &I % ) FlRE (4 FIRET “BRE” W TR, BEHLE—F1

2



BEGHEAR, EENAGRE. STH—%, WEHHEAS, RALTUkNE TR
BAERAFARZES, BT XHZEAMNEZ. XT—HRERAXRNARE R — K
(Greenetal., 2007), EE/H IR Z M EEEZ 2 FKHRREZH .

®IN H—ENT—RBERFIE

RE: Ave_ Spread Ave_Spread Ave Spread Ave_Spread
R ZHAR ERZMA WEHRZHEA B ZHEAR
Q) (2) (3 ®»
Ex days m 0.4987%** 0.1119
(0.1165) (0.1787)
Acc_Ex_days 1.4099%*** 0.9897%**
(0.1233) (0.2953)
Ex_amount m 0.0197%*** 0.0052
(0.0040) (0.0055)
Acc_Ex_amount 0.0387%** 0.0345%**
(0.0040) (0.0083)
AL & 34,017 34,017 3,828 3,828
HE G R 0.7683 0.7460 0.8592 0.8590
LS 2 i £ £
Z & B R AL = = = £
1 B B = = = £
R A E 4K B R BN = = = £

E: BEANBTEERENBEREIR; ***, **, *9FKTAE 1%. 5%. 10%HWAKFLEZE,



MEE I 2 — 3 o AT——3F RAT AR GG Bk

Wombe KA EMRBERERTEFOE TEEREER KL, HTHTREEHE,
BT ETERENE T, BELFBRMBHEMELATEREM? EAT, RAFER
WEAREAREBRBEHLTER. FRIARBANLTEERAE—F 2L CKHEHF
%, 2022), ROVEHKBILEANFEEE, F8YFHRmEAN L FREFLATHR R,

BT =, KAV LT A S AT f 31

Debty s, = Yo+y1Rain , +ysControl ., ; + Yeary, + City, + sy » (1M1
H, Debty,, W HMBEE, RTHAT k & v EMWEFELTHER, FERUATEAE
E: (D) ZBRH, HHBTREWT k& oy FATRBEAHREEE; (2 KL,
HHRETRE 2WMT k& oy FRATRBEAHNLETEE; ) BRAALH, HHBATH
BEWT hE v FEATRBE RN T AL HEE, B o FLTHRBEFEEHRU o FLAT
WA R RE; () BETV A e, HHETRELWT L& v FROTVERE
TV HEF TG LATRERALEEFTZNHEE. Raing,, H XBMBRE, RTHETH
B RWT kA ty FEAROREIE AR (Ex_days_yr). Controly,_ 1 # J& — 4F B3 2 & 1
BHEE, EHBRBERLGANES, RLFE 1100 MET-FERUMNE, BTE R
xIMZ (D ZEE (4 FFR

HREWA, NFEWNHFEEE LR, BnEAE-—RRBE RS T BB RO AATRE
FBREATEH, EXEAZELEFEERE, PAX—ERWIRERE, BmEKE

MMA MK, —FEEREFRTGEE 0, 77 EHLHEFERRE, . HE
BEHEOLEZETH, FELAHARATIA2REZEL , HleEkr LT

YA AT ZAT T R A 2w

1RAE 2024 EAREE AR (FED e, “BLRTHEAHRFERRC LT ARFEE LA R
FEEW—%£”, % I hitps://www.spgchinaratings.cn/research/pdf/20240321_commentary_lgfv-bond-
issuance_cn.pdf, 7 EEFA: 202543 A 1 H.,



R H—B T —ARIRFEK IR R ITRIRZ R

\ EEATV A7
e R AR R EK B AR BRENG S
&b
(1 (2 (3) 4
Ex_days yr 0.0445%* 0.3029 0.0219* -0.0000
(0.0225) (0.1927) (0.0132) (0.0008)
W& 1,100 1,100 1,100 1,100
LEIRS 0.7053 0.7474 0.4042 0.6627
EHREE = = = =
W R = = = =
F 40 B =R = = = =

E: BEANBMTEERENBEREIR; ***, **, *9FKTHE 1%, 5%. 10%HWAKFLEZ,
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