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W AR SO T A5 55 [ 78 08, AT — T B [ 7 00 A BT g— T BE R E RO o 555 [ A 0N AT
DAF i {5t 7 2 T AS i 1000 28 Ak 1 2R A 82, A7l — H B [ 58 800z T DA 95 AR TR) A7 oMl B B 1) 72 £
B PR 2R 1 52 ) B DT 2 — R T 0 AT DA% R B T 2 i B I TR AR fR P PR R SR . e R

] U735 22 991

AR T SC Y BRAE 20 B, AS SCHU) 2R 8B, .35 Ak, BRI SE IR Ak 55 4 1k B T BOR 4 v 1 SE B 4
iF R R S s A 22 48w T BUR X EE A o BT A A8 9 SR 1R o

*1 TEEX
i A5 1 5 X
Spread 155 PRI 22, B2 Gk (3 25 0 U, 36 A, 6 ) B2 D23 T A 845 R R 25 4 8 38 ki A7 TIAS T 387 4 A 1k
Treat JE G 595 2 5 Ry S0 A 5 7 Y 0—1 AR b X F SIS 2 5893, Trear=1; B W Trear=0
Post JE B I R) 2 A AE 2022 4F 1 H Z )5 M 5 AR B ) FE 20224F 1 H 25, Post=1; & W Post=0
Rating B R 5 I N M5 P PR R B LA B 0 T B PE S AAA K5t 55, Rating=14; % F i WE 4R
AA+ AT 5 , Rating=13 ; LU 25 832 25356 vl
Volume 25 71 BE g S8 (2 7T)
Lefi 15 25 A4 9T PR (4T
Size PR AR , AR AR (14 70) B9 B AR W B B
ROA BURIRE TR AR, (0 F & Ml (5327 38 40 A — A~ 2% B2 00 B BE 77 IS £ 38 (9 ) JiE &t
LEV PEARLE IR , & i 4l 5 25 38 B BT — A~ 22 BE I W87 6 (% ) e i
Liquidity A5t BE Sy 8T, (05 & {5t i ol £ 95 38 B i — A~ 22 B 1A Uik )y DL R

. ARSI ML

AR SO A A AR R E AT TR g R oAt T AR B AR R SRR & 2]
T TEAR SRR R R, R (5 R 22 (Spread) B XM 19 1.7664% , 3% 78 Wk % 24 1 &, FEAS
5 AT F JC KBS A R AT 176.64 43 S5 KBS i A o Treat 28 & () ¥(H 7 01961, B & S50 40
51957 G R FEA TSR 19 19.61% , B 19.61% 1 [E {5 G 76 18 S8 B A f7 2 55 ot 95 75 B4 A

=2 TEEX SRSt

AR WEEE Ef 1 b2 /M I INIE]
Spread 87240 1.7664 1.8979 0.2588 21.7371
Treat 87240 0.1961 0.3976 0.0000 1.0000
Post 87240 0.5272 0.4993 0.0000 1.0000
Rating 87240 11.9505 4.2698 0.0000 14.0000
Volume 87240 1.5207 1.8582 0.0002 11.0000
Left 87240 2.7469 1.4130 1.0274 11.3096
Size 87240 6.9791 1.2548 4.1299 10.0727
ROA 87240 1.4000 1.6643 -1.9641 9.5758
LEV 87240 62.4293 10.6818 25.8221 88.8471
Liquidity 87240 2.4059 1.9761 0.1825 15.9167
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W SEHE R AT

1LEAEKREER

F3EIR T RBRAK NGt F5 0 2T (5 R 22 s . 58 (1)—(3) 30 53301 g A i A 428 ] 28
AR IR RRAE AR B I B AR AT A S R AT A AR A I 2 R, SR Bon , RBRAE S
it % 4 Pk B B TSR AR E TR R 41605, St AL 5 00 i s A 25 i R . ARIER 3R
(3) 5] F A6 56 235 SR W01, 26 10K fith S it '8 40 1k ) B TR B S L S0 4 205 19 i s R 2240 L F 45
T ZHTE 1% 1 7KF 152 2 35. 41 A 0, 2 0 AE A I 1 20.04% . 3R 3 (R I 45 LRI, B4 67 T B
SR 1 I TT AR A R R T S A AR A R 2 1T B g ST 6 2 £ 7% 19 XU 3 A o

x3 EBRMEMESREEANE
i BE AL 1 Spread (1) (2) (3)
TreatxPost 0.3485™ 0.3509™" 0.3541™
(5.4730) (5.5148) (5.5949)
A H & P 2
5t 55 1 5 3580 = = =
A7l — A B 1 5 %5 = = =
Pl B PP 2 — A B [ 58 4% R i i 2
WL {H 87240 87240 87240
R? 0.8841 0.8844 0.8849

T o oo ok B R 109 5% 1% 19 2 F VK 40655 O BUR K 10 09 off AR HESR SRR BB Bl . LIT 4
KA.

2. R

(D) TFAT SR AT Y o WU 25 43 6 10 o ) 3 o S 0 41 5 46 W AL 7 S 0 % 2 2 i L AT TP AT
e, HEF U, A LB H Amore et al.(2013) FITFFT , LA Sy 8o B 1] 16 B , 440 36 AR [ £ i ) g 00725 e o
TR AHREA AT AT R . [ 44 0 T A R SR U 1 o R TR, A AT LU SR A R
G 9 % T B0 SR ST MG T, o i 0045 k1 1 00 R T S T O, T80 7 ST 00 201 £ e 045 o L5 A B ORE

0 M T 1
I l_[P%/lll
-05F, 1 1 1 1 1 1 I I I I
-11-10 -9 -8 -7 -6 -5 -4 -3 -2 -1

B4 FITEBRRE
T8 LU — o R . el v o] e A R UM, " AR 95% I B AR X 18] .

| I |
1 2 3 4 5 6 7 8 9 10 11

ob-——eeee -

50



TR AR 20sam0m

ok T V% A S RS A 5 G it A e O T IR S IR ) R A0 Y [T R AR T 0 HLRREE R
TEE, B SE A R A R % T BUR XTS5 IR 22 (9 42 o5 B R 8 PE 0 IE R0 .

(2) %2 B0 56 o 35t U 78 H 09 [m) 0T BE T R S ME AR R Al S5 R . AR CS H Chetty et al.
(2009) . F /KN Z 0 (2019 ) 14 4805, 43 590 57 FH Bl AL 1 400 10k R4 0 SBCSR oo R A 0 9 0 A7 2 Tt
G 55 , S 45 SR G L TR R 50 1 T

(3) AN [A] DID 2 B R A 50 o Ry 1 Bl 20 B S 308 406 (22 5 B0 T A T4 L SR TG 1) 45 43 D8 C 7%
(PSM)XFREATEA T 12 1 A1) £ 43 DE i, 0 I VC L J5 A REASHEA A 50 0 e Ak, SE B A I B IS, 77 ek
2 TCAR IR 2 1 Al 32 B SE B A N2 FE R K . AR SC S Naney (2008) 1 WF 5T, #4174 22 DID
BEAR IR TR B0 . TR PR 30 45 SR 1 5 SE o A 50 45 8 IR R — 2

(4) B A5 FA AN 22 A FE B 0= i SC A JE ARG 40 v, AR SOt T B V2 T 1 450908 B o 52 2 10 1
R 25 o FRSL b, A0 S S AR 0 S 1) B A T B T B AR TN R T AR 1 IR dai A IS 4 fef AR BE
T A R R T 38 G R R 2 B R T Y 28 5 B B AR AR AR R R AR g 2 R L O TAEIEAZ O
S5V RO R A SO HORE 2 R 2 B ) I O AR 2 R 25 AT A B0 . A5 SR R R, WU £ R 22
JE 17 SRS 0 2508 5 SR AS 40 25 1 AR A — 2

(5)HEBR LA ZRAZ ) o O 1 i e VS 7 350 O 728 o () R, AR SC R HERR T LR S AR R 5
OHEBR 26 T0 A5 3K J2 T0 A7 2K M 152 55 0 AT BE (] 4k gk i S8 o AR SO A BR T BLAT SR e i kL6
TCAF K 52 S FIRT L i B2 0] 26 50 5 2 04 s ol , 0 SR FH 56 off A AR R A7 G 30, 45 SRR TH R fee
QHE I B PR PP B R G 3 7= A7 R 50 o Al 45 1R B AT SR MRS T 38 3T R 32 s b A7l AU i
A T B I 35 v A 60 25 SR, AR ST 1 500 ok i D R AL A R AR T 20 1 £ b R s b 7= A A 3
FEAS K 30 25 AT AR L R A 30 25 10 PR 4 — 30, OHERR 32 BT HBUR (52 m . 9 56 B BUR 3T 4
nJ A4 Al B i 55 XU L DT 44 s Ao 25 05 R 22 0 5 08 3 SE R BOR 5 ma , A X B F a4 T
337 VAT R A R KR v Al 4 B O R AR B B S g il AT AR A M A B, S
K7 55 1) 25 T AT SR R A

3. L A 56

R4 Dick—Nielsen et al.(2012) , F 7K 4K % (2016) Schwert (2017) Y BIF 5% , 15t 57 b 2 KU 2 55
15 FH A 22 0 1 B4 B0 43 o S Ik o L T B 38 5 ) 53 5 3 249 XIS DA TG i v 15 75 1 FH R 22, i
EISIRE S 13 ) 1S 17 1 A 5 T RS 7 62 SR 1 o (A ) R 7 S 2 i 2 R o | 4
{5t 57 15 2 KU 38 i, DT 5 B3 25 (5 A 22 0 o BRI L AR S ST A6 460 S I i 2 XS Al Y 38, 451
SR AR, YRR B8 % B A 0 2 KT 4 oMb IS Bl 1 24 TR0 5 e e S A R A B k2 KU L 5
L IBAek fin JE X ot I 3 2 XU B 52 00

AR SO AR 27 K AT N )2 T ) BCHE AF 9 S 106 A in 2% 4 b 4 Y1 0 48 % RN I 8 24 R S L L
PR F T B LTS A, Trear BU1, W0, X F 2 HEAE N DS 19 51, Post U1, 75 W)
W0, FEI S5 J7 T8, A% ST FH Al 4 F 19 6 B 52 V1 090 25 20 7 B A Ak L 4 Sy B o 4 3T 58, 460

O Z LA SRR X e R 09 T4, 2 B LR A A - — 2 56 TTAR AT A 3t AT 8 A Al ity XU B
B Al 19 55 95 S 4EL, 3T . T el ol #4595 XU 5 R 3 T AT 3K E 8 B A A ol THT ik F) T 4 Iz (8 XU, 4
RAm Al BA S ICAR TR A A AT REAS 5 208 TN R T S 38 0 A B, TR 5 T 36 0 A R B
T RE G Al 9 57 55 KUK 5 = J2 SE TR T i ) 1 B B A A (B 2 B o B Al g N R TR A B T RE
Gt Al B9 50 55 AUR: 5 DU G 2R il % 47 B4 26 TC 5 25 F A T IBE R 2% 3, 7R SRR I B RZ IR T, kX T
TR [El 5127 T LA A AT X B SR AN BE T A AR T (9 45 2R
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%K (Exchange Loss) W4 fift B AL /o R AL BT S84 2 380, IR A TrearxPost 7% £ 1 7 BUKE . %5
iEo TEMSIMEL R ITI, A LS % Almeida et al.(2004) (1) 753, B 22805 77 A 00 30 4 0 v 4
BUGETE Y LB B A B 4 TR Cash flow , 3714 F 5 TrearxPost il 47 28 FeAE 1 fit Fe A8 & , I F A Mk 3
&5 A 1AL Delta Cash (BI 24 4E 52 T B¢ 4l 26 b —4F 57 T 9% 42 S5 B DARCRE 7 ) Ay 1 e e 78 o
AR A A9 IR st 25 A B, AR 4 TrearxPostxCash flow B 2 5083 M 1E

4 SRR 1AMl A Ba A A ol 30 4 — IR 4 U U R AR R A B 45 A S L 2R (1) L(2) 9
9 FI A R R Al A S AR R B R W ARG B 2 20, HET, Trearx Post 78 i B R BUTE 1% BYKF L 1 3%
HIE, ERE SEIBAE IR S SEE0 4H A5 2R A AT N ROIE 40 BB . 55 (3) L (4) %1 ok SR il B
X Al B 4 — B 4 Ui FHORR B ) R T P R B 45 AR, L TrearxPostx Cash flow 28 5 I REUIR 4 35 R
E MR JE A N 2 2 5 T T Al R — PR 4 A OB L Al B Bl v 2 SO R

x4 MLE 56 . £k R TH
T (1) \ (2) (3) \ (4)
Exchange Loss Delta Cash
Treatx Post 0.0605"" 0.0711" -0.4866"" -0.4703™"
(5.9689) (7.7247) (=3.0598) (-2.9438)
TreatxPostxCash flow 0.0836™ 0.0970™
(2.0296) (2.3615)
P AL B w e g &
25 7 8 B B B 2 2
A7 [ 5 BN & & & &
W AE 15202 15202 15202 15202
R’ 0.1652 0.1749 0.2030 0.2139

T AR MER R IR L SR 18, 5 305 T Aol A S B o 5 U AR IR o

HE—25 W, G2 SE A I S IG N T Ak BB B LAS IR T A b 08 3 Sl 2 A, I 4 2 0 4 5t
I 1 35 24 XU T B S AR R o AR SO 3 24 A 2 RN B 24 A8 A Oy 3R A O 0 A KU AT
S

H TR SR 15 2 KU 19 A8 K, AR XS % Dick—Nielsen et al.(2012) , T K8 % (2016) . Schwert
(2017) W5, 8 T AR PR 22 43 A 18 O 86 3R AR 55 1 i 29 01 22, B S A T 1 10 555 19 dak sl PR R 22, 75
o A0 25 A JH ) 2 0 25 i sl 1k A 2 AR AR B A ) 2 o R AR BB an R Fss

%%, 2% Amihud(2002) \Dick-Nielsen et al.(2012) (35 , 2 3C i F Amihud 36 b5 F45 55 e F
R (Turnover) ¥ b5 P Fh 7 28 B8 & 151 23 B sl M BondLiq , {8 A “ 55— B B2 780 #1208 () M1 iR 15
FHFI 22 A3 55 B sh PE VRO 56 2R

Spreads,;, = o + B,BondLiq, + B, X, + A; + &, (2)

ﬁﬁ”\,Eiﬁ(Z)%@JE"JIEIUEI/%%&EUE’J%&HJ:,Zliiiﬁ—%ﬁﬁﬁRTﬁ#E’\J‘?fﬁﬁJﬁmﬁo ARk
Vi - O 1% 7 sh P38 Fr BondLiq,_],(ﬁiFH Amihud ¥& 5 F Turnover ¥ br Wi Fp 5 X ) A RIS 18
SIAC A BondLiq,, , JH A A & 3 vh i sl v AR R SR 04 651 25 1 R s s A R R Y I Bl PR R AR

O il )2 T I SR 24 TR A Al T e B R Y 2SR TSR I B PR R AR B T 58 5 T S R R Y 5t
FF A T2 Amihud T6AR7E 0, T LA 5157 22 55 IO BEAT G R o
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(Bon(lLiqU,)”ﬁiliBondLiqU,;®ﬁFHﬁ(2)’%§1§§”E/‘J @Uﬂ%@fﬁ”ﬂ]iﬁ(3)4511‘&5%‘@%@@]‘iﬁl\ﬁo
B Ja e (3) T1EE R 10 U 3 P A 22 19 Al L, £ PR AY (4) A S50 45 55 1) 336 24 XU , B 1 £
Ir WA IR 28 08025 T s PR A1) 25 4 Bl 29 1 22 0 2 5 o A 00 3 0 0000 Ak B ) A | AR Sl P i 52
e AR D AER 3l A A 2 AR AT T )2 T ) i 2 R 2%
Liquidity Spread,, = [/S;(BondLiqw - BondLiql/»,) (3)
Default Spread, = Credit Spreads,, — Liquidity Spread,, (4)
S5 MR 1T UUHE 22 43 124 56 55 IBC it B S SE B 20 R B A R 2 AR S5 S . Hoh o
(1) (2)50 6 F Amihud $8 500 B2 T AR A3 09 51257 A B 2 11 09 i 29 F1) 22 BEA 7 B0 S0 45208, 55 (3) L (4)
B A A8 Turnover 38 K5 M B2 R 3145 19 51 27 A JE JZ 11 09 55 29 F1) 22 oEAT O R B0 45 51 o e A B 295 2R ]
AN R 38 7 Trearx Post 78 5 1) R B AE 19 W KF LB & 0 IE , BRE KRB IS &= T
g AR 0 A K

x5 ME I REFEAHNE

B R B (1) \ (2) (3) (4)

Default Spread Amihud MW B Turnover i B
TreatxPost 0.3794" 0.3845" 0.3791"" 0.3834™"

(7.0293) (7.1091) (7.0271) (7.0931)

il A v Ea 2 & 2
158 75 [ 2 3% g 2 2 = 72
I BE [ 7 3K 0 b= 2 2 2
pUE=3(:] 78257 78257 78257 78257
R 0.8888 0.8889 0.8889 0.8889

T P b PR B BURRRIE , B8 5107 B N5 AP (Rating) 51 95 W 3E &t (Volume ) FMS J7 T A IR (Left)

N T A B i 24 KU HL R L AR Sl P A B RS | CRTAR e ) VR R R B A i
2 2 JIE b Aot 25 1 3 2 DRV, K 00 S 0 AT ot 2 i 2 XU A B A o P LR B R i 2 B R T R UE 5 SR A
{8 5 15 D7 5 2% 5 LR S5 M5 BT WY R (5 25 A Ol — Bt 1] I SR 305 b A E R 19 15
PR AL TS b5 o B i 29 B, 05 Y 3 29 KUR B 3 o 3R 6 R T B i 2 R I R 0 452,
LERLT A, Trearx Post 78 1 (0 R B0AE 1% (K- F 035 R IE o X R M T4l 41 500, S B4
UG LI AL 1 1 2 RUBS SE R v 2 6 IR IR A SR HE— 25 UE W T AR S i 2 KUK HIL R

4. BRI

S IR A I S H 5 A R T IR T B S [R5 5 7 A S R R B B o AR SCHE Al
R T R AT M P 9 T R A 58 S M O ARl P AU M A T R i RE Al A2
B 7SR S LR, AR SCHU AR LT R A 5 RGBS RE Al 5 5 i XU Vs A
P, @MW ATIE YR 2020 4F B M= A7l i =B L0LR 7 LA B — R B 1 s b I 4
TSR JE L B b A Ml B S NN RHE L SR B R AR R [RIES B T Akt R AT T R R R T
5o A SCHUS , AH EE T FOAA T 09 (52 25 , SERRAR NS b 7 £ Ml 457 25 194 IR Y A7 48 fms T8 1) 48

O HIEREHCA R R b IR SR 58 5y BT AR DI J7 58 5 T & 36 [e) B o7 9 4 Rl i S 46 bR Ry, B R
B RSS oy T A 15 KOS IR, D i S48 (3 RO S o
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&6 MBI RREAER
R (1) \ | (2) (3)
Implied default rate
TreatXPost 0.67917" 0.6862""" 0.6905™
(5.4808) (5.5508) (5.6199)
i AL i b b
151 5 1] 5 S0 B 2 2
F7olb— A B2 [ 52 40 2 2 2z
[ PR PP — J1 L I 58 2800 P 2 2
WLEE 87240 87240 87240
R’ 0.7819 0.7834 0.7843

RTERT REYERR AR . o 51 ()52 AR PRI R , Private 2 i 4k BUR
P 1 1 002, R T RCE AR Privace BUL, W0, 155 (1) L (2) B 1/ K 36 45 2R AT T, Trearx Posix
Private 75 5 0 R EUTE 19 B/KF B350 DT, FRORAE BE Al B Aot 20 TR 2% B o 3 1 A, SRR it A
S B AR TE T T BOR X RE Al A KU Ui 1 B R . 55 (3) L(4) 2 AT W B Yk A 5, Real Estate J2 1
AU 70 O b ™ Al At 2 (9 R DL S, A SR A A B ol Aot 2 ML, R 0. R EE(3)
(4) 5 KL B 25 SR T D, TrearxPostxReal Estate % 5 1) R EUTE 1% FKF- 1 8258 1E , K& b7 ™ 4
A5 £ R 22 2 e B T A, SRR A I 5 940 5 0 A1 B T SBCSRERT Joi  7™= olbe A) JRURS: i ) B

x7 SRR (FRERMITILE )
o (1) (2) (3) (4)
PRI AL Spread FL‘XE% ﬁﬂk‘ﬁ =
TreatxPostXPrivate 2.8432™ 2.7965™
(7.3443) (7.4053)
TreatXPostXReal Estate 1.2722" 1.2587"
(4.4752) (4.5399)
sl AL & 2 i =z
151 5 1] 5 S0 2 = e P
F7olb— A B2 1 52 400 iz 2 = =z
[ PR PP — J1 BE [ 58 2800 2 2 2 2
WLFEAE 87240 87240 87240 87240
R’ 0.8890 0.8895 0.8853 0.8860

T RN B S A RN N B T 51 2R T 3 4 5 JBORE S R, 7R S0 A5 I A AR ST B Aol ) B
7P AT Ak A5 S AN RSB =5 BEAT S B 2 A - O D525 SR AR ST R 19 R BE R A EE T TR AR O
FIR Ja B ot 7 , TR 2 0 BR A ) ot 7 T I T 22 ) S 0 7 Pk ( TR IR 5K B, 2022) o 7 2022 4F Bk
fith 22 ORI B, B8 5T T A% 391 BRI 19 65 55 9 47 P R0 22 4 v AT RE B I . @ DA 8 ™ 5k
HKAF ARl B BT SR T Ml ey, Bt e 22 o e, A BE T 57 SRS AR B Ak, B85 £
{53 7K P A2 R Al 14 58 2 4 R 22 1 B2 1 T BE S B I 0 D AR RS XS 180 ) 86 7, Aol 1) £ JE A X
PR JEE b vy, AN P N K 2, LB A £ P M) 22 9 v mT R B T A
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KGR TARSCHE— LRy R BvER 46 o Horb, 58 (1) 5102 55 T fof 23 900 A% 30 KR 1) S5 o A 6,
SR 5 T A 0T PR o T o S 280, DUDKE R LR i Long—Term B 1, 75 WU HL 0. HH 25 (1) 31 (K6 16 45 5 ]
¥ 0 ff B AR & TreatxPostxLong—Term 1€ 1% BY /K F B Z HIE , FHASCHHH . 5 (2)%5 2HET
Al B 7 87 5T K Y B S BV G B, A 2R A Ml B SRR e TP L AR, DK R UL AE b High—Lev IR 1,
AIWEL 0, 5 (2) 50 00K 56 25 5 vl 0, K% O it BE A8 i Trearx PostxHigh—Lev £ 5% [ /K V- | b
B WAFEASCR U o 5 (3) 512 3k Tl £ BN X AR S B PR R 6, oy T 01 25 A AT 7 S B R R
HAEE LT RAT T REFTF B, A7 R B B A AR B A X PR B T i o AR SO IR SR Bk
fift I LT A Ml A7 057 25 RUASE 5 R0 7 A 1) v L 8O AT 23 2 A 2R A IR T b S, DK R UL
5 Low—TmnsparencyHl 1, M EC0, 28 (3) %) 116 56 45 JL BT 0, 4% 0 i B A8 & TrearxPostxLow—
Transparency 1t 1% B /K- b 20 1E  IZ S5 R R A 09 15 B R X PR R s, Ho Mo 95 0 T ) 22
M4 e BT

*8 FEMHERE (FEFRRARE= AGEKFMERARIIR)
Sl B AR i : Spread (1) (2) (3)
TreatxPostXLong—Term 0.2695™
(2.6399)
TreatxPostxHigh—Lev 0.1508"
(2.3182)
TreatxPostXLow—Transparency 0.4490™"
(6.1924)
e 2 2 2
158 5 1] 5 200007 P P &
7l —J7T JE I8 5 280 1oL i i 2
FE B P2 — H BE T 5 R0 2 b b
WLEE A 87240 87240 87240
R’ 0.8850 0.8849 0.8853

. #H—FHR

FETR A I ASAL 23 X5 (5 257 17 3 77 A KU i L W mT BB XS Al )7 A — R vh i . b T4
TET L DA TR S I A 5 X v ] Al 9 2 0, A SCHE Al J2 1R — 25 BIF 5 5% A i B X S A Al 1 XL
W6 i 14 0N, B4 Al AR AT B ARAT A5 B TS BT 7 B BT 97 3 BT

K THATAEBE, an 2R 2R A I 24 = 1 5230 20 4 b 19 f55 55 5 2 XU, B 4 38 6 fi% Jn 27T e S
W] B AT T Al 1 BE AT Ry, R Ml B 05 BF R B AR TSRS N o KR PR Ry, SETER ik AL 25 REAIRAR AT
4 XU 7% 7H 2 J& ( Gertler and Karadi, 2011 ; Briiuning and Ivashina, 2020) , %4 17 =R E L1378
5255 BAY KBS B AR A T 45 2% RS A5 B2 XURS: , 0800 45 7 Aol A5 0 S R o — 5 T, RIS K IR A 7
&R SR, SEHRAA N T BB 8 Al ZR AT A IR AT 8 30 0 A SO T Al 3R 45 19 4 TR AT 18
AT R Y A AR 5E SRR (Bank Loan ) , K6 35 35 A IS 45 800 1 Al 3R 45 145 B 347 o
75— 5T, Fan et al.(2012) % B, B AT 5 i A48 45 A B 300 BIR 42 i) XURS: o A SE I At LI 5 |0 T
S5 56 20 A Ml 1) £ s A i S I A Y Lo B ET RE AR s o AR SO T A oMl i R A A R A
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VU (B8 A0 oMl AR K0T BR 454 (Loan Term ) , A5 56 5% T Aift it J2L J2 5 23 4k g A ol 5 39 b J6 300 £ il
i kb o

FOH (1) (2)FI IR T R BEAK I L X A Ml B AT A5 ORI AR O BR 25 0 iy g2 i, G, 26 (1) 571
gAMb AR AT A AR AT 15 3K A R B9, P R 36 25 2R T, Treaix Post 2% 1t 1) 3R BUFE 1% 1K F- 1 35k 1,
LR A SIS D T 250 2 A AR A A TR AT AR A B (2) 51 S Ml 9 5 3 BIR 45 A Y A
55, A B0 45 B 1T AL, Treatx Post 78 1 1) 2 BUHE 1% WK1 I8 3 0 0E , R 3 52 BE A m 8 (8 A5 4l
B S0 15 A G B0 d 25 v o 3R T O TR A 48 2R R BR AT A% KU R P IR R AIC, T B E — A5 n R
S A A5 I Y 057 55 UGS o

®9 € BX il n 2 %o £ Al i BF A0 42 25 B 2 0
; L (1) (2) (3) (4)
A
Bank Loan Loan Term Invest Labor—Growth
TreatxPost -1.2102" 2.2073™ -0.2877" -0.4252"
(-4.5153) (3.2842) (-2.3146) (=1.7547)
il A 2 2 2 2
2 ) A R 2 P 2 2
AF 0 181 22 I e 2 e
WLER (. 15202 15010 15202 6085
R? 0.8935 0.8528 0.7302 0.3338

O T A Ml A 48 B SR G R S A I R ) B A P B TR BRI R 5 Al A 3t 3k 2 R, IR 4 SR Bk
fitt i 2T B B M A 7= G008 R, £l B E KT BEAIR . S T A 9 5% B At i B A 23 4 il £
b 1 5 B8 KT A S Al 1 [ 5 B 7 4% B R 55 Bl ) 4R 9 W T HEAT AT - D225 X B 4R (2019)
BT 5T, 11 P ) 2 41 7 9% 7 T TR 6 77 R E Al 30 95 77 ) B 4 5 £ 8 9% 7 B L A £ oM 1) T 2
BET G (Invest) o [ 58 987 1 #5008 LA R AT 386 P | 76 4 oll 3t 8 P 29 SO0 R0 B 15 B0 R, £l 7T RE D8
A E SRR . @S X AR A (2021) WFSE 18 R Al R A 500 1 1K 3R (Labor—Growth) 1 1 £
NSRS WA G € o A 106 K e 7 ) | i T SO o A 45 i DA = S N T Rk o |
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The Federal Reserve’s Tight Monetary Policy and Risks in China’s Bond Market:
Evidence from Corporate Dual-Currency Bond Issuance
YU Ming-gui, AN Jian-feng, HE Meng-meng, CHEN Si-chong

(School of Finance, Zhongnan University of Economics and Law)

Abstract: In recent years, to fully utilize both domestic and international markets for financing,
Chinese enterprises have issued not only a significant amount of RMB-denominated bonds but also a
large scale of USD-denominated bonds. In March 2022, the Federal Reserve initiated the most
substantial rate hike cycle in nearly 40 years. For enterprises that have issued both RMB and USD
bonds, the Federal Reserve’s significant rate hikes may exacerbate corporate debt risks, which is
reflected in the widening of credit spreads on RMB bonds. The risk spillover effects of the Federal
Reserve’s monetary policy have always been a focus of academic and policymaker attention, yet there
is little literature examining the risk contagion of the Federal Reserve’s monetary policy on China’s
bond market through micro spillover channels, and related research lacks a micro-foundation.

This paper uses secondary market monthly transaction data of RMB-denominated bonds from
January 2021 to December 2022 as a sample, selecting bonds issued by enterprises that have issued
both RMB and USD bonds as the experimental group, and bonds issued by enterprises that have only
issued RMB bonds as the control group. The study employs a difference-in-differences (DID) approach
to examine the cross-market risk spillover of the Federal Reserve’s monetary policy tightening on
China’s bond market credit bonds. The research findings are as follows. First, the Federal Reserve’s
rate hikes significantly increase the risk premium on RMB bonds. Second, the mechanism analysis
shows that the Federal Reserve’s rate hikes increase the default risk of RMB bonds, thereby raising the
risk premium on RMB bonds. Third, the heterogeneity analysis indicates that the increase in credit
spreads is more pronounced for bonds issued by private enterprises, real estate companies, bonds with
longer remaining maturities, high-leverage enterprises, and enterprises with higher information
asymmetry. Fourth, the Federal Reserve’s tightening monetary policy has caused risk spillovers to the
real economy, reducing the credit support available to enterprises and lowering their fixed asset
investment and labor investment. The findings provide important references for China to strengthen the
regulation of the bond market and prevent and defuse offshore debt risks. They offer a basis for
establishing structural monetary policy instruments to address the impact of the Federal Reserve’s
monetary policy.

This paper makes significant academic contributions. First, it is the first to demonstrate that the
Federal Reserve’s rate hikes increase losses for enterprises, exacerbating their liquidity constraints,
thereby clarifying the micro-mechanism of risk spillover from the Federal Reserve’s monetary policy,
providing micro-evidence for international finance theory. Second, it is the first to find that the Federal
Reserve’s rate hikes can increase the credit spreads of China’s credit bonds, providing evidence for the
impact of other countries’ monetary policies on the prices of China’s bond market.

Keywords: Federal Reserve’s tightening monetary policy; risks in China’s bond market; credit
bond risk premium
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