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tE . FE2— 25 B[ ERNY . % F RS B (2022) BOBFSE , 25 ST T £ 25 [ & 2808 ATl — ) 3 [

RE RS | T — ) R 1 5 20000 A PF e — F JBE [ RE BN o 9 [T AR 22 30

BATHEARENR T SR 6107 19 i S5 A 2%
[V, S 1 2 A AR AT 1 A RS M BILAR] , AR S 20 i AT 1 2 0 AR 22 (High—Low) \Amihud 545 Rl f5t
7T AR (Turnover ) E R IR SIME . M G L A& LA LR EGETH IR 10 b vk ge it 4

fIE AT AL, 9 05t 25 A5 FH AR 22 (CS) i 3
{8} 2.932% , 15t 5 19 1 35 0 45 1 FR (Lefi)
2475 4% H B RN 22 3405 Oy 0.147 7T, °F
B4 T4 2.724%

2. —F A RIK T

B T T A5 TR 22 0T LA ] 42 e e it
Skt B2 77 B WL R, 77 A% O E AN 1 4
MR Aol Y ml B A (E KR CRER B
2022) . M T ERITERAT HE AT — G T 5 6 % A
AR ASCHE— 2 DU S — i 9 kAT %
Wit B 28 5y BT it 25 17 3 19 2 w5t (38 5 BT f5t
TR NE R LI A, K AR AT ) 5 27 i A 1) v B
Pt A g s i AL, 88 D OBU R 22 3 B TR R AT 43 HT

HARBALINT
1CS; =B+ Treat;XPost+B>Treat;
+B:Post+X;+A+0,+&; (2)

Hod i RE B, jNERA T UK
Wio 1CS; AT jRAT ISR i 78 ¢ R AATIS 1)
{5 F ] 22 (Issue Credit Spread) , EI {5 5 & 47 %
Ao B KRR A (2019) | 2 4R A1 2
(2021) FIWF5E , A SCAE 393 B9 A A 1) 238 5 40
7] ) 2 359 BRI 55 ) 46 110 22 {84 o 03 05 R AT
JEA

P i A2 B 5 I, B AL IR AR AR AR B
A A RAAE S o Hov, o 0 R I L A 4
i 55 K AT it (Quantity ) F A5 55 VF 9 (Rating ) -
2N BVRFAE AR B A0 5 2 RV AR ( Size ) VA
H] BB PRI AR A (ROA) VB 7= it %8 (LEV) FlI
28w LR (Liquidity) o A 16,53 3] 2 23 7]
fei] 7 RN A HRE [ T8 BN 5 & by Il I % 22
T, A SCHUY ] R BB 3 i, REAR AT
WEAFREMR TSl — i g E M
ip=3

— Gl g 25 R SO A A ST
TEW 22, AR MG TR IE v, — 2Tl 3

=

i
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ES @I EINVEES @R E ki

k1 ZBFTHEER LG Rk

PanelA T A8 fk i L
A &
cs 5 IR 22, BV 22 5 H 11 5 5 B 25 B0 SIS 2 32 5 A [ 0 R v ] 80 41 ol
i R 21 (%)
Treat JERR IR IR A N AE 5 T 95 1 M AUE B XT38 5 T 5 9% , Trear=15 45 0]
Treat=0,
Pos |ERMIRLZEAE 2019458 J1 6 H 25 g 122 bk - X1 B 5 2019 48 J1 6
H 2 J& , Post=1; 15 W] Post=0.
Lefi | BURRIAMIBR (4F) .
Size | fBESR RS I RA5E2N F A E RS (TR ) At P A E 7 Y AR B o
LEV |5t 25 X B R Avi 28 B (0 9 7 S i (%) (%) o
ROA |5 J5 % 0 K Aot 28 ) 19 S 5 P S 26 8 (%) (R ) o
Liquidity | {555 %5 N & i 23 v (4 i 3 L6 (R ) .
SOE | {55 %0 I & At 2 ) 9 7 ACHE 3, AT Aol 3 1, A5 0.

High—Low | {543 it S P36 b L G155 H P9 AR A 2, T 052 5 d o 0 0l e AIR A B 4t (OE )«
Turnover Vit SIPE4E bR 2 — , 1% H A T3, I3 S i B LTRS84 (%) .
Amihud | Ji 8 PEHE bR 2 — 578 B Bk 0R (%) /n8 38 B (1 7)) (4 40 0 (R £

PanelB 21T 4578 itk g il
Variable N Mean S.D. Min Max

CS 15632 2.932 2.795 0.362 13.270
Treat 15632 0.586 0.493 0.000 1.000
Post 15632 0.379 0.485 0.000 1.000
Left 15632 2.475 1.085 1.036 6.625
Size 15632 6.622 2.119 0.000 10.220
ROA 15632 2.854 2.341 -1.056 11.330
LEV 15632 61.570 21.120 0.000 91.560

Liquidity 15632 1.259 0.925 0.000 6.651
SOE 15632 0.525 0.499 0.000 1.000

High—Low 15632 0.147 0.536 0.000 3.890
Turnover 15632 2.724 4.749 0.000 25.000
Amihud 15267 1.964 9.081 0.000 72.250

k2 —BFHEER LG Rk

PanelA — i 78 it L

S s
Ics ﬁ/ﬂ?ﬂ% L A2 R AT ) 236 5[] — R 1 A I 40 R v 1 380 0 0 5 3 1) 25 (L
o) o
Treat JEABTIRIE T N BE 5 T 25 0 M AU AE Bk < XT38 5 BT i 9% | Trear=15 75 W)
Treat=0.
Poy | |ERRILZEAE 201948 J] 6 H 2 gy ikt - XA FI7E 201948 1 6
H 2 J5i , Post=1; 75 W] Post=0 .
Quantity |57 BATRE (U2I0)  BUA SR8
| BIE R AT IR, AAA TR 3, AA+ TR 2, AA ZETTRI L, 1
Rating EO.
Size | fBTR RS I S 5T 2 WA BT MU (R ) (T ST 1B R0 B i
LEV [0t 5 %) R A5 28wl A9 5™ T R (%) (B2 .
ROA |5t J5 X 0 R AT 28 ) 9 S 5 7 25 8 (%) (B %) o
Liquidity |75 %5 BR A5i28 /) (i 8l LR (R o
PanelB — 2R354 i i ik VE G 1T
Variable N Mean S.D. Min Max
I1CS 1313 2.170 1.227 0.564 5.089
Treat 1313 0.665 0.472 0.000 1.000
Post 1313 0.475 0.500 0.000 1.000
Quantity 1313 2.163 0.662 0.470 3.912
Rating 1313 1.567 1.271 0.000 3.000
Size 1313 6.205 2.207 0.000 10.230
LEV 1313 57.240 20.450 0.000 86.830
ROA 1313 1.431 1.671 -0.160 9.330
Liquidity 1313 2.442 2.184 0.000 11.630
— 7 —
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A EG—KTHA L HLAB SR TLAE
T REAIE L
W5 145 R 22 (1CS) 34918 HJ 2.170% o

HVRATEAXN Z R WinE B FZ0 R0

() EERILHER

T3 ER THATHEAST R (F A 22152 m . 455 B/R AR AT HE AR BUR S5 | SE 90 41 (57 1 4%
W05 A 22 B BE AR, AR 3R 3 50 (3) B MRS 00 25 1L , AR AT A BOR S50 ) , S2 30 4 5t 75 1 — i 45
FIZM TG R E TRET 349N A . RINWKEEE R ARIT AR S T XA GRE R mm
WA AR T 20 A5 05 1 T 15 TR 22 i 8 R SRR HIL,

(DHFBEMERR

1. RITEERR

WE 2R Z R LA SR AAE TR EZHEAPITE  £3 #ae A5 -g TR AAL

P ST, A4S IR (2013) U BF9E W TR A g ey DEERRGS W @ 8
Bt BT & A B 10 K0 5w R R T A R el
I HEAT IR I o PR 4 44 T 77 A 5 1 4 PR, 07 4 S 2 o (3.364) | (3497)
AT M A2 T 0B 305 GG T R O 5 T 0, AT A SSHE R I il g Tomoner Cor35)|Coetn
B H 0 [ U9 2 5 T 0 FLOR SR, SR P L6 AT R e Cors
UE PR 25 4 5 U A B, AR R L B T AL o oo
O 4518 By ml SE 1 . . ~0.014

2 BEFIGE — BT

7 B T XS 8 00 5 28 7 A OB A — coson
22 0 5 Jp 4 (2002) WY WOK , (8 BEDLE Bk b 17 2 REOAAR S0 . Mg _— (-4.165)
T — R BHL D S B AL PR AL R LTS 00 B R R B 540 O |(hiooo) 0013 | o)
s ATAL Trear 25 BEHIBLAT . — S BAHLAIUELSE o il ] 0, DR 1) B B I Pt VB YES | YES
S i X 125 B 50, 4T L Post 2 B IR, A S — s TR LT T
AL HERG 1 HEAT T 500 REEHLE B M5 07 . 18 S S — i mpe AR A oy | Y ] YR )Y
Ko 025 5, 125 50 T 0 KDL S O MO R O . A ey | VP | VS | e
S 91 S o B ) R RO -0.349 (LA 3) IR AE R —— oo

fifp B R B RBCGE I 2 5h o PGIZ S RAT & 2 R 30 i T o 22 TR A Ve s G R AR AE 10% 5% 1%

s R {9 5 KT 55 9 S UK 0160 1 £
SR — PR T AR SO O S IR 1 T R W IR L TR T

3. HAREARXE ' 1

|

H YR A R AT AR R 9 T A — }

N N I

FH R 22 59 52 Wi, Fe AR BE AR X TH) 4R Ji€ Oy 2019~2020 5 || | !

|

|

|

|

|

|

KL AR T BATTH AR X 2 U A o
R 0 58 SR T 2T AE 55 (1) = (3) B A [ 42 4 A5 B N - {[hﬂ]]rk

(IR TR 1 | TrearxPost 25 15 1) 2 B T8 5% 9K 1 & 1
Bl L X FE W] T AT A B VK 06 4 R R !
(A H T 462 S A RS g s A o5 L

M 22 W2 PR AR
(Z)EMHLEH 3 o1

|

|

|

|

|

|

|

i
0L ASOR TSR A B SRR I e1e 7615 14131211109 87 5543210123456

11 5 B4 =557 A% R

7 TG 56 BRA T A1 5 i L 7 b 2 DU PR 2 T 2 2 1 2 9096 ) B3 D
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1R BN R

ARGy G50 N 2 T A ) R 2 T A 0 AR AT U A S 2
BRI S P RS2 . BLAOR UG, AR 2 1A ) A A 5 R D
SPERFR AR , BIFFE AT T A S0 S5 S 6 20 Aot 27 1) Ik 3l 1k ) 28 4 o

S5 1 5E JE IR AR A (2012) L EKER AR (2016) BYBIF S, AR SCTE 5
Y DR g B Al 2304 HBE Y i 95 I SE i (Volume ) fii 27
AR 22 (High—Low ) | Amihud 3§ ¥5 A1 5% 3 2 F 2 ( Turnover ) 1 R
158 73 ik s 1 10 B R 06 R AT U AR 52 56 4 {5 2 Y U Bl 1R 7Y 5
W, —mE , SO 2 (High—Low ) #% K, 2  ( Turnover ) #4 IS,
Amihud $8FRBOR , 153 25 B UL 8 PR B 2E

F5 R T ERATHEA NS S2 56 A At I R S MR SE R . R B A5
SRR, A B TR T 2H A0 7 , S 9 2H 5t 27 1Y 5 9 RSS2 (Volume ) ik
F UM, Amihud $8 b5 52D, FURHT 3R (Turnover) W E 15
i 75 e I 22 (High—Low ) W BT R REAR . X LEA5 SR UEHT , 4RAT1HEA
S L S 56 20 A5 R 0 R SE AR A B R, T 3 3 3l 1 A 2 B 8 ek
25 RS0 SRR T S RO Y R

HE— 2L, A1 2 0 5 JE R ARAE (2012) Y BFT il A )2
THT A4 o1 75 4 T A8 AR A 36 1 AR AT A R A 2R o FRATT 20 i) A
WA T X AE AR JZ 54 TR 48 b8, 56 — A BIBR 1 H
JAE R O B fii AR AS  THE H B 4 T30 S5 A A RE )2 T HE AT AL
SR S T AN IR HORE SO O 0 iR REAS , LR TN
A HALE R TR R IR R TR . R 6 R THRATHEA
Xof 7 B 2 LA Aot 27 B s P RS2, R 25 (1) ~ (2) 51 S 08 0 B
H B2 A 18 O IAREAS I H B2 A5t 27 i sl P AR A 36 45 21 L 515 (3) ~ (4)
G A FIAS B HBE USSR 0 A REAS (Y B8 Aot 25 At 2l P 1 46 5
G50 RIS R AT A, B R AR B TrearxPost 1) Z A b 25
1E, 3% R B ERAT i A A S0 2 5 05 1 0 B TR 4R v L 3R 6 B AR
6 [ S 1 It sl M RO Y AL

2R RN

TR B 525 7 37 K R ARAT Tt 27 T 3 1 & ot ok A s L i
25 T Aot 25 1 3 1) R AT B SRAHGT AR o 4 2019 4F 8 ARATHE A 52
Tt T, B AT AR BAT [ fof 5 T S HEAT % 0 X T 58 5 Fr ot 27 T
i AT N 2 RS 5 i AT B 20 9 AT N BRAT AR T g
AR Wi, X T RAE 5 i 5 T 5 R AT i i & AT N,
TERRATWEA LI )5 L SRAT RESS A B B 19 LMk RE 42 4 LT 2 Y
BEER.

HRAEARAT 3248 09 19 15 S A TR, FRATAT LURE AR AR X 432 7
FREAR LA T o B — A g [A) — Al W] I A SR AT 8] {5 25 T
Y kAT T I SR A SE 5y At 2 T 39 AT T A Rl . NARAT
FEAZ IR AT S T R S S A A w B R — A E R

K% 124 R

2024 # % 3 #

25
20
15
i
=
5
0
-0.05 0 0.05
RIS ES
A5 —49FHeiiki
k4 BATRNE BT HE R £
(2019~2020 4F)
PR A . CS (1) (2) (3)
TroatxPost -0.4107 | 04117 | -0.417"
rearros (=2.045) | (-2.053) | (-2.086)
0.812° | 0.773°
Left (1.828) | (1.704)
" -0.001 | -0.001
urnover (-0.391) | (-0.442)
i ~1.117
Size (-1.354)
0.050
koA (1.078)
. 0.004
LEV (0.415)
oo ~0.202
Liquidity (<0.624)
] ~2.103™
SOE (-2.710)
c 27907 | 0749 | 9.891°
o (45.845) | (0.670) | (1.714)
{55t 25 18] 52 007 YES YES YES
AT Ml —J 5 i 540 YES YES YES
i 35— B [ R0 YES YES YES
PR — B [ R0 YES YES YES
N 28539 | 28539 | 27898
Adj-R? 0.885 | 0.885 0.886
e e e 3 R FRAE 10% 5% 1% 19 5 5 P K,

5 A WU 50 1 ofE, b fE VR R R B R R
(5 BRIFEANETHEAHHR

(1) (2) 2 3)
SR AR Volume | High—-Low | Amihud | Turnover
TroatxPost 0.066" | —0.063" | -1.183""| 0.373"
(1.965) | (-2.054) | (-2.936) | (2.052)
Lef 0.140 | 0240" | -0.874 | 0.716
0.978) | (2.425) | (-0.303) | (1.265)
Sine -0.002 | -0.000 0.078 | -0.010
(=0.299) | (-0.030) | (0.977) | (-0.268)
ROA 0.003 -0.012 0.078 0.016
(0.679) | (-1.381) | (0.689) | (0.516)
LBV 0.001 ~0.002 | -0.045"] 0.014'
(1.288) | (<0.674) | (-2.680) | (1.702)
Liquidity -0.016 | -0.066 0.076 | —0.153
(=0.950) | (-1.384) | (0.209) | (~=1.078)
SO 0.022 | -0430" | 0918 0.368
(0.959) | (-2.638) | (0.768) | (1.551)
Cons -0.003 | 0.052 5.813 0.008
(=0.009) | (0.159) | (0.801) | (0.005)
i E e | YES YES YES YES
H B ERON | YES YES YES YES
N 15632 15632 15263 | 15632
Adj-R? 0.467 0.182 0.158 0.545

(C)1994-2024 China Academic Journal Electronic Publishing House. All rights reserved.

L . . - PN . . TR e e i R RTE 10% 5% (1% 1 i 3 P K7
A7, I A AR I E B X FOLAERITRIBERTT AR 50 v DU 0 (8, 4 i 5525 50 (528 2 1
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AEG—~KTHAEL LB SR TLAE
T REAIE L
177 T SO S 1 i ol SR 38, 35 i by o S S — T AR AT B BRI L T LA TE AR AT IR A S B T M
e, RH B E 2 0E 8, 20, AL TR IE R 5250 41, LU 01 S R S sl 4. % FARAT R U6,
TE X REA T AR AT TSR 10 & AT N 5 AR B

5 T RPEAR TR R AT — R DAERS B BT S T 3 R AT T A A, 5 — 202 FUE AR AT ) M 2
B RATT PSR . MRATHE A S IR i )5 % AR 5 I R AT R 25 (0 Al L G R AT 1 4 ) {0 b
DARAT IR R T . AR AT LARTAR ) BB VA B et & AT, RO 330 6 Al TT BB R T Ao BT LA, AR AT 0 53¢ 4 4
T B S AR 2 R, TRATLAAE CRREAR T I k6 BATRA LT R M (A AT

AR SR AL, Db R BB A TR Xk e | 0 | @ | @ |
FEA T BT A T A 1 2 1T A8 B 3 IR e P N e I
RATE 260 AR PR AT A ALK A5 FLASTIKBER e a8 -oied
o AR T TR B . R A A AT o ons T8
PN T S0 U 3 A2 TR 40, 50— SRR IR 2 o o
IRETUIG . 7 T 15 B BT R LT, Emary S ——— e Ton
PR SO AL B, IR R 55 K R (5 B B R A T =y ‘o202
2 Enary B ESTUHL0, HAG IS T 58 (1) B0 8 — dbe Aoy (1980 (0381
a5 Horh TrearxPost 7% 1 (1) R ENAE 5% 1 /K- 1 e 25 R 1, 5L 00 40 SOE (0.832) (-0.356)
AR TR AL 0 R 25T T 4484250, 8% o e | ome | omeen | Croms
55— KREAR MR IR A5 5, U, TrearxPost 45 11 R HOTE 109610 /KF |- —IOEIUERI L L8 1 18 1 ks 1 Yo
0 5 S L AR T L 025 6 R 2 0 T 2.4 4 s s [ iss oo

L 45 (3) B IR ZETRIR Treatx PostxEntry 1 R BIE 196 9 KT b B3 T o JR il 10% 59 1900 5 B FE ¢
o LR B T B e PR RS
A pUNE=e Z a5 5 e EE% D1 b 37 BATRANL I A £

I PRI RGN B . 27 MR 2R T (R B IMAEI B . _  (hehamns)
(P 5% B e e FRUTE T R B
WS P KT G BT B A R B R TR BT newene | S | 02T 008

SHCRAR T . AEHLATHE ASDBAT, 25 Y 05 ISR MR R TTHE oot s

(=2.735)

S FEN G E MR BCRIET o X T M R A7 B R, O S B Lefi 15177 [ 0747 | 0863

(2.898) (2.058) (2.871)

2 M EM SRR, (FE AR 285, RETEARS TS — ~0.006 0.000 ~0.001
I (855 11 53 0 B2 B, 06 2, 3 T 00 B 05 5 A 3 1 - T Wy
%5 A5 FH R 22 10 8 P B (-0219) | (-0.590) | (-0.236)
ROA 0.025 -0.098 -0.016

R RV AT B 05 5 T R LA R L B W bk L BLAR SR 2 45— L A7 0500) | (2007) | (0464
AE R E , EA 0 (SOE) {5 758 B BeobE FE AR CRi Mg & 5220, LEV (-0980) | (1.641) | (0.832)
. -0.198 0.099 -0.184

2015; Bk 3%, 2021) , AH X T B E Al 10 fot 250 01 A2 4% %% 32 0l Liquidity 0729) | (0442) | (-0755)
B AT RA R 6, RGBSR TR E 2, =, soe | S| | 220

MO RIHURER T, 2w USRI R | £ AN X R e B8 A X B AR, ot 2% 7T Cons 2835 ) 5166 ) 3717

(1709) | (-1549) | (2.569)
AT 32 B 0E H W o PR, A BT R RUBE A 22 w] /N B Y 2 ] 22 it YES VES VES

. . i 5 i U YES YES YES

FAT 5 10 3t 2 14 1T e o 2% AR | o is s

. . e e o o R i i

22 8 JBR T AN Bl M KT 1R 5 25 32 SR AT ME A IR S [R] 52 ) (74 A6k m‘l;:HfE[E bs s s
WSS RS ST 5 1) 9 0 AT G B RS 1 Trearx —ppl

W YES YES YES

Post 22 UYL BUR 5250, W05 (2) P PR A A6 T %ﬁzrj 7957 7662 15632
Post 7% 5t 1Y ZAUAE 5% 09 K- F 3R 6 55 (3) 8 I KRR A ol 1Y AR’ 0.917 0.899 0913
i 77 75 ¥ a o N VE e o R AE 10% 5% 190 5 % PEK
i 45 B AS (1 TrearxPost 75 Tk 1 ZBOR .35, W48 (4) 5 (9 s /NBLAREAS 7, 452 10 0 SUR K 0 1 (1, i 23 1 (252
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W B FRAE A 1Y TreatxPost

AR Y AR 5% B A B35 T R 8 IR A5 R R WA

K% 12 4 Ry
2024 % % 3 #1
TUEA B E M T R

P L 2 AP/ Al 9055 00 £ PR 22 , 5 SR BB {8 —
NAVRITEAN —RHIAERFENR N

(M EERIEHER

9 JEIR TARATIE AT —Z il 05 F R 22 1 52 )
(1)~ (2)F0 43 57 R AS I A F o A% £ A0 A8 il A2 im#h
i SR WIR L IR T ERATHEA S L 38 B T it
F— T 5 AR 22 B3 TR, MRIERIMEE (2) 51
50 45 5 RATHE A S SE SR A5 SR 1 — i S n
FI2ZEA L T A i 25 TR T 150 D XS RTE 1%
7K I G 2 3 U B AR A T v A I 3 A AT T A oIl 1 £ 2
BERAS o A B, AR SO B RE A X R R 2019~2020 4F i
TTRES , 565 (3) ~(4) 81 43 51 Sy 8 fim A 45 i) 25 155 A A 42 1
AR R B0 25 TR A AR S U AR R — B

(DHFEEMRI

1. ITHBRE

Z BRSO GE , AR SOV — R g B REAR 4T T AT
AR . BRI S FRATLL A A Sk B i ][] B, 4
T[] R F AR R R AT I AR 56 . /] 6 2 P AT G
Y B () 7 4 R, AR A A A S it T B () R DL AR N 2
Tﬁﬁ@A%%FMWEU‘%%%l%%E%m%m
X R TEARAT A S, S 56 2H i 27 1Y — 2 5 15 A
F2 A HA T 20 A 2 VA R 2 T R AR AT v A S i
J5 L SEg A SR 0 — T 05 TR 25 W3 R

2. BRI

AR SCAH B ML E ek AT T 500 W A S 1 S —
QT AE RS R R . BT h—HTi
TR 2 11 2 T R0 A 36 1 45 Sy BT 7 T R L R AR Y
1 2R B0 A AE ZE A BE AT o T AR SC B0 A 3 ofi [m] )9 P 32
BB AR E%%ﬂﬁowum%9>Lf5U%ﬁﬁa
ABGEE Z b X —4 — 2B UE B T AR SOk o [ 2
JEB A REE

(DB RMEDH

FidpA o 2 — A A 55 3220 . N3 Bk, RA4F
(14 2878 M S R 6% 18 4 (8 (R 2% RO4§, 2021) , i 45 f5i
IR AT A AR, DA B AR B 25 A5 0 R 22 0 b, T
g B RS AR X T A DR B . — i g R 2R ) b
W RATE M, BRATHEA SIS |, ARAT I a X5t 5 AT
AR . AFRIE R UL, AN SRR AT AR = T E M AL
B 2 v T 0 5 S A B — I TR A, 2 IR A Al

(C)1994-2024 China Academic Journal Electronic Publishing House.

k8 FRAHMMAN BT HA £

O e 3 | @
SR i FEAHE 5 A R
[ Al | RS | KRB | AR
TreatxPost ~0.342 ~0.816° | -0.137 | -0.492"
(~1.600) (-2.235) | (-0.983) | (-2.143)
2 1l A8 i YES YES YES YES
{55t S5 11 5 00 YES YES YES YES
Arl—H B
et YES YES YES YES
% —H % ]
s YES YES YES YES
PR — A ¥ :
Sl YES YES YES YES
N 8202 7406 7821 7803
Adj-R 0.918 0.880 0.912 0.916
T e ey RIS R AE 10% 5% 1% (1) it FPE K 355
UG A, A ifE 1R R IR 197 2 1 o
k9 BIEEANE—BTHERFAE
(1) (2) (3) (4)
Troat<Post ~0.1337 | 0151 ~0.099" | -0.106"
(-2.892) | (-3.136) (-2.091) | (-2.210)
. ~0.001 ~0.003"
Quantity (-0.621) (-1.795)
. —0.130%%* ~0.157"
Rating (-4.797) (-9.882)
i -0.029 -0.165
(-0.973) (-1.159)
-0.027* ~0.022
oA (-1.739) (~1.423)
0.003 ~0.007
LEV (1.241) (~1.546)
Liquidity 0.003 -0.023
(0.191) (~1.483)
2031 2336 20837 | 4011
Cons (73.222) | (29.076) | (109.415) | (4.226)
N RN YES YES YES YES
H RE 5 30007 YES YES YES YES
N 1313 1313 3607 3598
Adj-R’ 0.942 0.942 0.914 0.922
T e s i B SRTE 10% 5% 1% 1 535 VEKF, 555k
XU A 965 (14 AR, s o 152 R R B 5 2 o
o
(=}
(=l
N
T
<+
T
©
T
®
T
-6 -5 -4 -3 -2 -1 1 2 3 4
|6 -‘%’rﬁi%-?rr&%‘#" %
s B s B R AR 2 R B A 90% 11 45 IX ]
—_ 1 ] —
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ARG~ K THELHALAB SR TLAE
T kA fE L
WA R AT

FEATLA ROA P B0V MW H% ROA 15 T b R B 5 5 V8 Ml Sk AR 75 10 5 2 AT A0 ARG 30 Tl
RATLAE S VLGN R 40 AT UE o AAA G5 AE M PR R MG AT AN AR B0 . 36 10 /R T R IR 5 Bk 2 1
— RS TR 22 AR A R e 25 . 36 10 (R B0 45 L 25 0 L ARAT U AL B R Tl S K 7 B 4 R R AT IE
5 1 S 0 — T B 1 R 2%, 5 A% S 1 T4 e — 3

T BFERTH

R SCHAIFFE 2 W, 3T 88 A0 27 T 37 00 I A T 52 5y e ot 27 T 3 1) o 7 i 5 A, (4552 5y e £ 27 T 42 1)
I ARG B S TG i i ke, A T R 20
A7 A S Al )2 T 7 AR B R, FRATRE X 2016~2021 4F Al J2=

W B R S0 % B IR GRAT U AR A I I — T S e
HEAT S22 LR S8 55 B 625 T 04 0 R B 5 e A S5
AL LR BT ) 05 0 A7 O S 58 50 9 A e B

FERATHEAR KAl B9 o S5 b SCl Al Azl 4l ol s
TERRAT HE A S B 394 iR 75 R li 2 5y , A KN AE T, 56
B A R AR S 5 BB T3 58 5 i 4L wl i tedg ©

0.1 -0.05 0 005 0.1
it 5e 5 . A7 ;ﬁﬁ%%fégﬁf %?JI 5
ARG VE P LR A RS AT AR RO . IR e
BE7 BTG BEAE Sz WAl BB DS T 2 £ R 22 A R A PT AE 42 Ol o]loe ] @
N . . v g gy PORFERRE WHKT [
ﬁlﬂkﬂglﬁlﬂzﬁﬁﬁﬁaﬁ\%9}J\Wﬁilﬂﬂn@ﬂ£ﬁ?ﬁﬁo /9%[/1&)( ICS EROA ﬂf,EROA Eix{;é& "I"TEEVI‘@ZL

@k ) Z": i/fgiﬁﬁ % ‘(J%}j: IJ? llé\ i%)j: E/‘J H: @ﬂ ( PPE ) ﬂé@jiﬁ:\ﬂk E/:J % {J§ TreatXPost 02387 | -0.043 102417 0078

(-2.822) | (=0.333) | (-2.250) | (-0.930)

FABEBEKE (R45,2023) 0 R 1R T2 as R . ouaniy | 70003 | -0.004 0,005 | 0.006
1380 45 S TT 41, Trearx Post 75 ik 19 3 BUTE 5% 197K 1 84 0 TF L 3% o L (O
Rating ) : :

(-5.054) | (-2.063)| - (-2.381)

VAR EE T ¥ 20N 7], 256 4 2N 7 A9 128 98 P 4 okt v . R T B YoET
AT HEATEE 7 28 5 T 5 25 T 3 80R B [ st AR 3 T 32 59 i 5 1 4 Size 0226) | 2114 | 0700 | (-1.405)

e o , 20.037 | -0.501" | 0.005 | -0.062
i AT N5 koA (=1.303) | (-2.408) | (0.231) | (~1.474)
20.003 | 0.016 | —0.003 | 0007

/\ \ Z?:.:i{»} 5 Eﬁ%)ﬂ 7_|_T LEV (=0.156) | (1.971) | (<0.386) | (1.647)

Liquidity ~0.009 | 0.021 | 0071 | 0.019

A G — R, S MR ST B S s A — A AT L LT

LT F 4% FlRE & (Th B4 2017 ; BRANSE , 20215 4k M 45, 2021 5 2% con (3:926) |(14.849) | (4.309) | (21.779)
e g SN L N o EEERON | YES YES YES YES
HE:‘%azozz)o E1ﬂ#ﬁi%fﬁu&ﬁﬁmﬁﬁ,<¢;ﬂé¢y& %Kﬁ:f? HJQ[E]E;&@ YES YES YES YES
) e ns Y v s g ¥ N 524 459 348 797
PR 8 4 [ g8 — KT 3 00 B L) B 4R B B 5 R T b S Y s T o3 T o5 T o030

et BB, SEMi T R A sl . o e Sy B R AE 10% 5% | 1% 10 W 2 Pk

N 5 e N N WS N g SRS B8 Y LA, BRI R B 5 R 2 1 .
AN S T Y 4 B2 B A AT B S T ¥ 7 B .
k11 BATENNZF B R

RV, RGBEIE T 25 I 1 B0 0 AT 1 A 1 500 S e T T o T e T
ML RN . R RIS RATREA R ERIE T Rl e |5 | 8 |20 [ 1707
1) 15 B3 PR 22 . BUSM BT 0 BT AR T 5. T o T o T T vis-
S WG T (3 R ALBR L AT A6 T 2 i b s o 5 R 2 . ARz | No | vis | no | vis

AR [ RO YES | YES | YES | YES

fa R 22 B B R AG . 565 ARATHEA B35 FRAIN T 38 5 Pt 2 1) — 2% Adj-R? %%JRO;ZT 0.951 o.oagﬁﬂoar;lk
e e . SRR . . T w ek e i IR R TE 10% 5% 1% 19t 35 1)
ME AR 22 B, 28\ 80K A5 PR E S B BRI 552 0y SUR KB 1 0, b 152 5 28 5 24 71 22 6

- 12 -

(C)1994-2024 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



K% 12 4 Ry
2024 # % 3 #

— AR A ZZ W A . X R ARATME AR @ 1 — 2 3 (0 RS O, A AR T Al A A
= AR RIRTER B, AR AT AR ZE T Al T

A SCHIBE S B R BR Y BOR & Lo 20224F4 A 10 B, o3l rb e FIE 55 Bk & A A 1 (b [ 55 e ¢
Tt i e FE g — KT R I, B3R 2 SR T I E R A . S8 o KR W 4
WEWEEES— KT, WAER TS NCE, i mnEl SRR RO 5 & 2R A dii
AR O AL B R T A O SR AL T AR . BE— P SE ) T RS W AR I BT e B i A
BT DIRE , 48 v BARR ST LU o (805 7 e T4 Al 8 Y ol B 0RO, (2 R B 1 el R S A R T R T 4
B¢ RIS 3, A BESC AR 22 B0 5 R T S RAE A B o AR SCMAT WAt 17 39 20 350 64 B £ A 2 28 52 5 B ot i
Gk st T ISR E MBOR S %

2023410 H 30 H 2 31 H , e G il AR 2 WAL 026 47, 2 ORI, B Rl B R 28 55 B0 i Bk , 2 B A%
L SE A T B EE ELA Ry o FA, B G5 T AT AR b A R e i s T T Aot T 4 14 R KR B AN T AT
WefIEM g K o A SCHIWE TS R W, e Sl R A7 28 A 52 5 Bt 5055 7 3 B4 o 88 ok A M) 1 T e ot o T 3% 2
H A B TR R A 5 T 5 0 T S AR . DN W R R S ) A B S, LA — B ot R T A B TR e IR
[ ot T S R 55 SRR BRI RE J1 o AREAR ST IR ST 45 2R, JAT T4 H LU = J5 Thl A BOR i

B BRI RSB SR R RAT R 2 T I E TR o AR SRS R B RAT HEARE
REAR AT o5 1 Rl 9 A o DVERAT AR LT 35, BRAT A BT 5 Zon b /R o NI, 22 5 i foi 25 1 4 vl A%
JEHE M B 22 BT A (5005 0 i, WS | ARAT HE A SE 5 I (5t 25 T S TE B 0, 9 0 Al P 50 5 il B SR e AR ol 79
oL R B AR o

BB HOTRAT S 5 5 5 B ot 5 T S 1 101 I 52 ), 3 A AR B0 9 < ol 0 gl 1R 4 B SR o A SOk
TR, RATHEA BB 32 R BRI sl e . 0 TARATIN 5, 1900 52 55 RE 5 W 12 SR AT B IR T 1 9 < il ol /1 7t 5l
A B oK o XT38 5 B ot 2 4, (5005 [0l W 28 2 AR By o 2 AR o BB 52 5 O s DR, S A 1) ]
VA IEIZ A AT R O SRAT BEASZ 5 B i 55 1 5 64 1 WA 52 5, 48 e T it s 1

=L BB ATE SRR S, S RE ML AU R OR o 2023 457 1, O kb e 1555 B G TR
HERE 28U A AR A B UL ) 48 1 BEE 22 U S et b [ QAR AR 9 4 T %2, 2 v o K R Y T LKA o AR
SCEIRTSE A2 B, BRAT HEA BT A ) T AR 2E 5 B ot 27 T 3 9 R B A e R O TR 22 o DR, A VTR
— 2] DL R — A T A 45 B A SZ 5y o 5 5 i 7 ) R R L 4 ERAT A A4 B BT L A Ak
LAV BER PR TIA I o il 51 2208 B G, 30 98 RE b AR 5L 5 BT R T B Rl TR U, fe i RE
Al B ot 5 il 5%, T 02 2 R ol iy R

(HEFf: R, PEAMLBERTLBFR . PAMLEHEXFHTFHREAR LA F
Ao, 8% AR, PAMERERFLBRFR ; F2F AMITLXFLFFIR)

ERE

OB A - Wind B )% .

@skr I, B EH Y G5 T I 3546 & 11 AR R T i s B LA 55 o | I FEAR SR AR PERTHE .

GHE A - Wind B9

@ LI FE TG TR ] S8 4t Al ABS &5 o TIER AT 18] 53 25 117 3 it P A X 01— O DL ARl iR 3=

O EIESR B S Z 5 2 CRTMATAEIEIR 22 5 T 2 5 6t 97 38 5 A O ) 81 38 40) (IE M & (201981 %5 ) , http://www.csre.gov.
cn/esre/c100028/¢1000934/content.shtml

© 1 FE B R (2022-03-25) (3 ey [ 45 B G F b 15 4 B 48— KT 3 19 7 L) | https://www.gov.cn/gongbao/content/2022/
content_5687499.htm .

0202345 H 19 H , [F 55 b S 2250 3 R 43 IF 6 55 B i 55 23 10, D9 s s i i 4 [ 58— KT 33 48 IR DA O 8 R 1 28 4
202346 1 7~8 H |, [ 55 b S BRZ R AR 3L T PR WHBT ) 48 1 - BB s i 2 W 5 — KT .

@AM ST A (WL 25 ) X HE - ] A 307 454 ( Amstad ) ;] (He) 53 5 37 (Dickens ) 5 B (Lang ) 5 # (Young) ; B[ /R %5 2 (Altmann) 5 % I
(Tombe) 3 42 (Zhu) ; Bl K # #5 ( Amihud) 5 |1 #E /8 #4 (Mendelson ) 5 D1 f1 ( Beber) ; #K (Lin ) ; i1 78 J& /R #% ( Dick=Nielsen ) ; % 22 [, % ( Reichen-
bacher) ; &7 W74 (Schuster) ; 2% /R #8854 ( Feldhiitter ) ; DI £ 5 7 ( Bessembinder) ; 4 57 Y] /R ( Bretscher) ; 7 #8414 ( Goldberg ) ; # L FU (No-

- 13 -

(C)1994-2024 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



AEG—~KTHAEL LB SR TLAE
T REAIE L

zawa) ; ] (Bao) ; B W5 47 (O’ Hara) ; i (Zhou) ; #3 /& 5% % (Dannhauser ) ; % 78 37 3H (Goldstein) ; £ 7% (Jensen) ;Tﬁﬁﬂ((Meckling) s i
(Han) ; J& (Zhou) ; 8 H1 % ( Derrien ) ; % 7% % ( Petersen ) ; 125 ( Rajan ) ; i iR 4 (Schwert ) ; BT 52 /K (Amore ) ; Bk (Geng) 53 (Pan) 5 - (Chiu) .

23 3k

(D) BRIGE ST Ak (2 AR IS i 25 ml e i A K B P E 5 T I 2 S E A ), (A BT AT ) L 2021 AREE 2 4

(2) BAd Ml XL (2 E S — R P B AR S AT KD (LU F5T) , 2021 4R58 6 1

(3) S mee v | £ 28 CR T 0% 1 BOR 5 Al 5t 7505 BRI 28 —— 56 1 [B92 1 22 70 R i P 58 (LT SR ) L 2016 4F55 6 181 .

(4) TG & 5 ZE B« CBURT BEPE A O — 2 B R AR AT 25 10 R B8 pAS 1 7 ——5C T AT Al Rl Jr il 957 &5 i 25 00 SE TR 9T ) L (4 il
W55 ), 2015 4E46 3 0]

(5) B FPME . (U AT P AR S RERS BETR A5 A 22 5 Al RS AR ), (& BFF5E ), 2021 4R35 1 1.

(6) 282 E R I8 « (1R FH AU U6 1 348 2 7 3 3k 2 P A < 351 o A A A0 ) SRR 92 ) L (& 9 ), 2017 4R 58 2 0] .

(7) 555K T o645 - (A 15 B PP 22 F b ETE R AL i T 5 255 ) , (9 ), 2021 4R 6 11 .

(8) B . T-HEAE MR CBRBE IR XS b - 47 A AT 2 PE LML U] 1o % vh 00 (5 A A7), G B 5L ) L 2020 456 9 81 .

(9)Z= 5 kR IREE - (P [ 2 F) B AR 25 1 5% i R 3R 05 T T2 TR STUE BT ), (e B2 (221D ), 2022 441 3 1,

(10)ZF A4 Wiy o 1 Oh B2 bR 5 i 5 51 5 B 2 0F9) (G B IF SR ) L 2022 4R 58 7 1 .

(L)X PE TG AR RN FIIE - 254 PR 5% B3R 43 Al W 48 5 R 547 S 0R oK A E GRS UG ) , (AT IFSE ), 2022 45

134
(12X e KL ¥ i (BRSBTS Al SRR 38 B iR B ), CRF FRE L), 2022 455 6 30 .
(13) Th e )t Eh Sy 2R s b 1 97 3 0 i 3 B A ol 43 B0 AR D5 3R B0 ) CRFSHE L), 2017 4756 11135
(14) Dy SARARE K58 - CRRAT D005 0 2 LTI A0 (L« 5 vl [l 1 B2 SR 58 (52 ) L (R TR A BPFIE ) L 2021 AR5 130
(15) SR AR R 55 2R ROP) B AL LR« KO IREBEAR JRA BT 5 Ml (i AN R i £ B ——2F | b B G2 1T S e ) L (R TR BF 5T )
2021 4F55 6 4]
(16) B 9% X - (HTAUAAR B9 3K 5 i 5 St 4y
CL7)VERT BRTFF—  CEUR B AR i 55 5 2 SRR e ) (A ot ), 2015 4R 55 9 4 .
(18) 7K L WRBIORE AL 30 - CRRIUA 24 AR 5 o [ b 5 BORT 53 55 3 240 XURS: < o B 4 BT 3% n e 40 ) L (R BRI 9T ) . 2016 4745 11139 .
(19) EAE AR CRLAF S MMATSE a5 M ks 7 ——k B P E i g7 11737 B AR 286 i Ik g ), (i mE o ), 2019 4R 45 2 01
(20) E AR EESEIH - Qv B 55 4 il sy BT it R e ——2k A o 5305 117 4 AiE ) L (& 56 T ) L 2022 458 10 48]
(21) A I - o ] B TR 6% T BOAE Q] 2 S < A A B3 ), (2 BRI 5 ) L 2019 4R 57 12 101 .
(22) RE M LT IR B CBEGEAAT B v, RAT AT 2™ W A 05 FH P BT 5 7 ), (s A 5 ) , 2020 47465 1 4]
(23) - (b 25 T 4 2 rh ) R IR L (s AR 5) L 2015 4545 2 447
(24) Bkt 7235 I8 b DR 58 SO - (B PR SR A 5 B AR 5 X 3 —— 6 Tl S MO W i L A ), (SR ), 2021 4R 58
449,
(25) 5y 2xiff « (55 7 st e b [ AR A AR BE AT ), (GRJED , 2022 457 15 4]
(26) 89 2 R 54 R WE : (/N BR BT 32 SO 25 35 A0 1 1936 Hh 2 )
2021 AR5 12001
(27) 3R MR A RSO T HRAN I (ZR AL 28 TR R R 5 B ME 1 SHAT R BT, (R B8 ), 2017 F55 2 4
(28) JAl 2% JAl gy ARG e 2 RS < (0 R 35 Al 5 25 A5 1R 28 —— B 7 o 5] 23 W) 52 27 2008-2016 4F 19 & B AEHE ) L (22 10
FE) . 2018 FEEE 5 M)
(29) Altmann, S., Falk, A., Grunewald, A. and Huffman, D., 2014, “Contractual Incompleteness , Unemployment, and Labour Market Seg-

BT iR 13 W S AT ST 3 TE 4 ) , (21T F5E ) , 2021 AR5 2

BT 00 28 B SR 1 SRR 5 ), (4 FBIE 9T )

mentation” , Review of Economic Studies,81(1) ,pp.30~56.

(30) Amihud, Y. and Mendelson, H., 1991, “Liquidity , Maturity, and Yields on US Treasury Securities” , Journal of Finance, 46 (3) ,
pp.1411~1425.

(31)Amore, M. D., Schneider, C. and Zaldokas, A.,2013, “Credit Supply and Corporate Innovation”, Journal of Financial Economics, 109
(3),pp-835~855.

(32) Amstad, M. and He, Z., 2020, “Chinese Bond Markets and Interbank Market” , in Amstad, M., Sun, G. and Xiong, W., Eds: The
Handbook of China’s Financial System ,Princeton , Princeton University Press.

(33)Bao, J., 0’ Hara, M. and Zhou, X., 2018, “The Volcker Rule and Corporate Bond Market Making in Times of Stress”, Journal of Fi-
nancial Economics,130(1),pp.95~113.

(34)Beber, A., Brandt, M. W. and Kavajecz, K. A.,2009, “ Flight—to—Quality or Flight—to-Liquidity? Evidence from the Euro—Area Bond
Market” , Review of Financial Studies,22(3),pp.925~957.

(35) Bessembinder, H., Jacobsen, S. E., Maxwell, W. F. and Venkataraman, K., 2018, “Capital Commitment and Illiquidity in Corporate
Bonds”, Journal of Finance,73(4),pp.1615~1661.

(36) Bretscher, L., Hsu, A. and Tamoni, A., 2020, “Fiscal Policy Driven Bond Risk Premia”, Journal of Financial Economics,138(1),
pp.53~73.

(37) Chiu, H., Lin, C. and Wei, L., 2023, “How Do Board Reforms Affect Debt Financing Costs around the World?”, Journal of Finan-
cial and Quantitative Analysis,58(1),pp.217~249.

- 14 -

(C)1994-2024 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



K% 12 4 Ry
2024 % % 3 #1

(38) Dannhauser, C. D., 2017, “The Impact of Innovation: Evidence from Corporate Bond Exchange—Traded Funds (ETFs) ", Journal of
Financial Economics,125(3),pp.537~560.
(39)Derrien, F., Kecskés, A. and Mansi,S. A.,2016, “Information Asymmetry,the Cost of Debt,and Credit Events: Evidence from Quasi—

random Analyst Disappearances” , Journal of Corporate Finance,39(4),pp.295~311.

(40) Dick—Nielsen, J., Feldhiitter, P. and Lando, D.,2012, “Corporate Bond Liquidity before and after the Onset of the Subprime Crisis”,
Journal of Financial Economics,103(3),pp.471~492.

(41) Dickens, W. and Lang, K., 1988, “The Reemergence of Segmented Labor Market Theory” , American Economic Review, 78 (2) ,
pp.129~134.

(42) Feldhiitter, P., 2012, “The Same Bond at Different Prices : Identifying Search Frictions and Selling Pressures” , Review of Financial
Studies ,25(4) , pp.1155~1206.

(43)Geng,Z. and Pan,J.,2021, “The SOE Premium and Government Support in China’s Credit Market” , National Bureau Of Economic
Research Working Paper.

(44)Goldberg,J. and Nozawa,Y.,2021, “Liquidity Supply in the Corporate Bond Market” , Journal of Finance,76(2) ,pp.755~796.

(45) Goldstein,, 1., Jiang, H. and Ng,D. T., 2017, “Investor Flows and Fragility in Corporate Bond Funds”, Journal of Financial Econom-
ics,126(3) , pp.592~613.

(46)Han,S. and Zhou, X., 2014, “Informed Bond Trading, Corporate Yield Spreads, and Corporate Default Prediction” , Management Sci-
ence,60(3) ,pp.675~694.

(47) Jensen, M. and Meckling, W., 1976, “Theory of the Firm: Managerial Behavior, Agency Costs, and Ownership Structure” , Journal of
Financial Economics,3(4) ,pp.305~360.

(48) Lin, H., Wang, J. and Wu, C., 2010, “Liquidity Risk and Expected Corporate Bond Returns” , Journal of Financial Economics, 99
(3), pp.628~650.

(49) 0’ Hara, M. and Zhou, X., 2021, “Anatomy of a Liquidity Crisis: Corporate Bonds in the COVID-19 Crisis” , Journal of Financial
Economics, 142(1) , pp.46~68.

(50 ) Petersen , M. and Rajan, R., 1994, “The Benefits of Lending Relationships : Evidence from Small Business Data”, Journal of Finance,
49(1),pp.3~37.

(51) Petersen, M. and Rajan, R., 2002, “Does Distance Still Matter? The Information Revolution in Small Business Lending” , Journal of
Finance ,57(6) , pp.2533~2570.

(52) Reichenbacher, M. and Schuster, P., 2022, “Size—Adapted Bond Liquidity Measures and Their Asset Pricing Implications” , Journal
of Financial Economics, 146(2), pp.425~443.

(53)Schwert, M.,2017, “Municipal Bond Liquidity and Default Risk”, Journal of Finance,72(4),pp.1683~1722.

(54)Schwert, M., 2018, “Bank Capital and Lending Relationships”, Journal of Finance,73(2) ,pp.787~830.

(55)Tombe,T. and Zhu,X.,2019, “Trade , Migration and Productivity: A Quantitative Analysis of China”, American Economic Review , 109
(5),pp.1843~1872.

(56) Young, A., 2000, “The Razor’s Edge :Distortions and Incremental Reform in the People’s Republic of China”, Quarterly Journal of
Economics , 115(4) , pp.1091~1135.

The Construction of a Unified National Market and High—quality Financial Development:
A Study Based on Breaking the Segmentation of Bond Markets
Yu Minggui*', An Jianfeng', Zheng Xinrui* and Li Jinyang®
(a. School of Finance, Zhongnan University of Economics and Law; b. The Innovation and Talent Base for Digital Technology and Finance,
Zhongnan University of Economics and Law; c. School of Economics, Shenyang University of Technology)

Abstract: China’s bond market mainly consists of interbank bond market and exchange bond market. Most commercial banks have on-
ly been able to invest in the interbank market until August 2019, when they were allowed to enter the exchange bond market. This paper
takes the bank access reform of the exchange bond market as a policy impact to test whether breaking the bond market segmentation can
improve the efficiency of the capital market and promote the financial development of China. The results show that bank access significant-
ly reduces the secondary market credit spreads of the bonds of exchange market. Mechanism analysis shows that bank access improves the
liquidity of the bonds of exchange market, leading to the reduction of the information asymmetry and the credit spread. Further, bank ac-
cess also reduces the primary market credit spreads for the bonds of exchange market, thereby decreasing the cost of bond financing. Het-
erogeneily analysis shows that in the secondary market, the credit spread of private enterprise bonds and small and medium-sized enter-
prise bonds decreases more. In the primary market, the credit spreads of bonds with good operating performance and high credit ratings
are reduced more significantly. The economic consequences test reveals that bank access has boosted corporate investment. This paper con-
tributes to the literature on the construction of a unified national market and the determinants of bond credit spreads, and provides theoreti-
cal basis and policy reference for further building a unified national market, increasing the proportion of direct financing, and promoting
high—quality financial development.

Keywords: unified national market; financial development; capital market reform; bond market segmentation; credit spread
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The Construction of a Unified National Market and High—quality Financial
Development: A Study Based on Breaking the Segmentation of

Bond Markets
Yu Minggui*’, An Jianfeng', Zheng Xinrui* and Li Jinyang*

(a. School of Finance, Zhongnan University of Economics and Law; b. The Innovation and Talent Base for Digital
Technology and Finance, Zhongnan University of Economics and Law; ¢. School of Economics,
Shenyang University of Technology)

Summary: China's bond market mainly consists of interbank bond market and exchange bond market. For a
long time, there are serious market segmentation problems in China’s bond market, among which the market segmen-
tation caused by the investors’ differences is more pronounced. As important investors in the bond market, most
banks can only invest in the interbank bond market, but can not in the exchange bond market, which also leads to
the lack of market liquidity, insufficient value discovery function, and high bond financing costs.

To break the segmentation of the bond market and promote the development of the exchange bond market, on
August 6, 2019, the People’s Bank of China, the China Securities Regulatory Commission and the former China Bank-
ing and Insurance Regulatory Commission jointly issued the "Notice on Issues Related to Banks’ Participation in
Bond Trading on Stock Exchanges", which significantly eased banks’ access to the exchange bond market. Based on
the policy impact of banks entering the exchange bond market in August 2019, this paper uses the secondary market
transaction data and primary market issuance data from January to December 2019 as samples to test whether break-
ing the bond market segmentation promotes the development of the bond market. The data in this paper comes from
the Wind database. In terms of identifying strategies, this paper uses the corporate bonds in the exchange bond mar-
ket as the treatment group and the medium—term notes in the interbank bond market as the control group to examine
the impact of policy shocks on bond credit spreads and its mechanism by using the difference—in—differences method.

The research findings are as follows: First, the policy significantly reduces the secondary market credit spreads
of the treatment group bonds. Moreover, for bonds issued by private firms with poor liquidity and bonds issued by
smaller firms, the reduction in credit spreads is more pronounced. Mechanism analysis shows that the policy improves
the market liquidity, reduces the information asymmetry, and thus reduces the credit spread of the secondary market
bonds. Second, the policy significantly reduces the primary market credit spreads and financing costs of the treatment
group bonds. Moreover, for bonds with better performance and higher credit ratings, the reduction in credit spreads is
more pronounced. Third, policies have boosted corporate investment.

This paper contributes to the literature on the establishment of the unified national market from the perspective
of breaking the segmentation of the bond market, and enriches the research on the determinants of credit spreads.
This paper provides theoretical basis and policy reference for further building a unified national market, increasing
the proportion of direct financing, and promoting high—quality financial development. To further promote the develop-
ment of the bond market, this paper also puts forward three policy suggestions: First, the financial regulatory authori-
ties can further enrich the product types of the exchange bond market to meet the diversified asset allocation needs
of banks. Second, the financial regulatory authorities can gradually allow banks to participate in repurchase transac-
tions in the exchange bond market to meet the needs of banks for capital financing and liquidity management. Third,
the financial regulatory authorities can further introduce more incremental funds to support the bond financing needs
of private enterprises.

Keywords: unified national market; financial development; capital market reform; bond market segmentation;
credit spread
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