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IR, AU — /N SR W % 1 4l 55 7 BEyER

W )L 45 = AN, a0 il R R R B FR BT,

DL R BT o RUTAAAE— A WAHE — N aismg ., 8% F5 a8 = A ai sing” Bﬁfﬁzﬂi(ﬂ@6
A 7)o B KRR TR R T DR T, S B R 2 BN Vies Vo, AV, ©
BARGT

Vg =P, X2+ P, xX(-1)+(1 =P, —P,)x(-2) QD)
Vie=P,x0+P,x2+(1—P,—P,)x(-1) 2)
Vie=P,x0+P,x0+(1—P,—P,)x2 3

O 1E Vi, BITHSED, 5B AR 555 0 =28 AR SR B s R R B, 5 B8 ol 23k A3 S0l ad . 76 1, BT SE T, BOR B 55
— R RIS R g < R 2 BT e kB AL G, SRR N E .
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5 _FR =il i v, B KSR X S ) SR i 43 B A JE VR HE R TR Al SRR DL R A o
DUSK MG o LT [0 o fIe S BE AT RE 2 MR R B, BT BE 2 AR =R BT Sems i (K — AN, JF T
AE HH B RIBRAH AR T B R R B R SRR AR BN R BT AR IR . AR AN AR AN A SR A A
VAR BL KR F T BAR IR L RS LT, 7 R SEAS 36 T DLAI T . dE b, ARSCIR H DA R 5
VR TR

BT 1a: ERFAAR T AL ABS 335 29 % 58 5
B 1b: S BRFE AR B AV ABS 335 29 A% BE A%
SR

D Hd ke

A LA 2012—2020 4F R AT K E A ABS A 21 R TR G, B SR UE T Wind B E
CNABS 4 e« vh [ it 775 5 0 rh A8 N B 3R [ I B8 B LR D e o o, Aoll
ABS & TS AFAE EAR LIRS (Zefio) A B AR (FxpD) « & 15 LT 2 5 (Public) UL R 5 75 18 ¥R 1 3%
(Xhgm) ¥ KI5 T CNABS Hdi 2, AT IR S VP HE 2 CExpm) KI5 T 9 B 57 7715 B M,
5 R 2 ( Benchmark) KI5 T W BGH B W o RN 5 R A6 AL a8 A0 Rod i 2 ) 1 R A5 G B A
TR RGP AL I B A S R T DR B, AR B AR AR SCIAE AR (Gldb) Fo B AFAE Lol
TR (Zydb) X I AAE & o HoAh A B /E Wind 303 2 A1 CNABS 2 3 oh 3406 B 8% - 5 5 Bk S Bl 2k
LR, AR SO BIREA BN 3 208 (14 k ABS 4 2918 £ 4% 1 $ 3k

(O E L

1. 4k ABS KERAHAR . WAEMRIE WK G, R E ik ABS 7 Loy AU, 43 52 AR 5
ICAH PR R AG B i N H B 8L OG- A« H A b S7 24 =] $H AR DL K B4R AR o A SOl
FEANAS B BARAE R BRAR” (Gldb) , 77 1F KRB AR BUE R 1, IR 0.

2. ANV ABS i 2y AR o AR SC S RIS R OATEA 28 B (2015) MR & 45 (2019) L K A7 [ R AT
ZEC2022) B, A8 R AT R 25 0 FE B Ak ABS 35 41 U o« A UK Al ABS K& AT ) 2 (Spread)
TE SLNARNY ABS AT R 2298 25 [5) 1 AT LG I 57 ) e, 3 — XU s A S R T BB Al
ABS 3 2 R B Ak v o IR FI TR R R A B, TR E AR ABS BB E R ML BB, AT A
M ABS 33 29 AR I A TH PR A B o 5, XU TR A 110 OF R — 0 955 3 40 XU I 3 1 XU, T
[ 0l ABS T 3 B 3 1 AR AR /I o Ut st 2 e, o L Aol ABS T 37 1 XU s 4 B 220k B i
LYo Ak ABS AT ZE 8RR, i 249 ARG 1

3.4k ABS FEARRKBEAL Gy o A& KBS AL G4 (1) & Ak ABS JEIAA i N BEAE O N H B XU,
Hol R Al ABS A B2 AT o FE AR XURS S AF AE AR BE VR A 2y . EARVE R A
TR AR TE . A5 R K FAREE WAL . RS A & R AR E AR
B (Zafso) Sk i B 2 AR IRV A% e, AFAE AR KBS I BUE A 1, 5 02 0,

4. 4 ABS &0 . 0% 4 I R 102 R AR AL RS N K Al ABS FERH R 77 [m] WO A At
1R E AL ABS 1, B 7= MRS WA A AR R R 6 B A N ARAT, 55 7 AR 5 ARG A SR 0 400 5 7 3
B NI RIK 7, I Bk R BN 1m) 855 SRR . AT BRI, TR B IR
S5 WA K 7 v e B %) e T A, 4 s 0 1 XU e v o SRR, N TR Z I & N T, TR

© FARKAFQ016)RHf5i 27 B 3 240 FIR AN Z AL 22, RIVASTEN 2/ o A8 b LAt L, A 1B A0 22 e (2022) FI F R
AT Z2 R B R 24 AR
e 11 -
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G A N AR A e 1 R IS S AR . VPR e, AR SO AR IR CPop D SR Al B 5 G S 6, A9 R AR
TSR, B < i 0 X vy o AR SCAR B SO 1

1 TEEX

Spread RATFIZE b4 BSHAT F Z— [ T 0] LE [ i) %2
Gldb SRR RESNAR i, FAFERIPEAE LRI IE A1, 45 0 A0
Whgsdb FEAEAE HA RS 2 Rl 4H AR R AR &, 777 AEF AT 2 B AR EUE A 1, 75 00050
Zydb FEBAFAE T LA £ REAAR 5, FAFAE AR LR EUE A1, 450080
Fxpl i+ B 5 BFAE AR cH
Ztfx R TAAE RIS REANAR B, P ATE AR I 1, 50090
Lnyxjsize RAT AR ANV ABSKRATHUEUZ T IS ) E SR % 4
Cjzb W IR ABSHU (5 J BB ) L 451
T RATHIIR HHH-RITREH
Xz JEIAALEE N A5 B A el RERVAS &, 25 EAARL AR 2 A Ak M EUE L, 7550
Zipj JE AL 35 NS F TP AAA. A4+, AA AALLN VRS AIRAE 4. 3. 24 1
Public JEIRBLE N A LT A R IR &, 35 SR AR A N A T A E WEUE A1, 150050
Fxpm RATHLRE FIHEA RS &, 5 RAT LGS FHE BT U BUE S L, B A0
Xhgm S A AENG IR T FEANAR B, A ARG A SE A 1, 00
Year Ay RATFEG A&
Type LR R HERh B = Y A A B
Industry 17k AT R A 5

(DR Gevt

K2 Panel A % T FE B BB ES S R . N ABS KATHF % (Spread) W3 1E A
0.023, ¥ Zh 5 H M —0.010 £ 0.055, Fr#E 2N 0.011, X Ui NV ABS RATRI R A N AL, =&
BAFAE R B (Gldb) BRI ME N 0.056, F B 5.6% KAV ABS & 448 T S B AR5 i . 4k
VE2K (Ztpj) HI35E 9 2.629, Ut B R AT Mk ABS 1A A VP K 82T AA+. /& 5 A7 1E ARG
(ZthO ) ¥IME N 0.018, LW 1.8% 1k ABS FAAE FARK G o AT EE (FxpD K34 1H ) 3.418,
X R AR B SCR LE B8 77 R 45 WL A TIK P 1 ~F 2545 B I TB) A 3—4 N H o D 17 S 37 BT J O DG BR A
TR Ml ABS AT R 22 B 5L, AR SR FE AR 4 82 5 A7 A8 R AR 0 W 4, Panel B 4R 7 4
N ABS AT I ZE W 2 1A) 3548 22 e A 00 o E R BRARORFE A, Spread HI¥IME 9 0.028, &3 & T4
FEERBAR A

QDY itk iAfc

N T AR SRR DR 5 ARl ABS 33 2 XK 2 (8] (1 56 28, A SCR g i AR

S pread = a + BGldb + Z6C0ntrol+ Z Year + Zlndustry+ Z Type+¢ 4

Horp, “ R BAFERBABIR” (Gldb) NIZ O REAL &, “ RATFIZE” (Spread) AW RFEAL & . 12 1
A B AL AR S R AT A (Lnyxjsize) s IR b5 LL(Cizb)« RATHARR (T 52 B 963 W K (Xhgm)
JRAE B N (X2 JRIG B ANV (Zipi) JRIG R N A2 B 1 A 7] (Public) LA K R AT WL
15 FHHEA (Fxpm) o BRAL, AR SCE$E ] T 4403 (Year) « 17 M. (ndustry) UL S 9% 7= 2254 C Type) 8] 7€ 5%
N #HBEEKT 0, WARYL 1a 13 2500 ; #6% /N 0, WARBE 16 73 250 F

O 2 I https://mp.weixin.qq.com/s/poKQWiEZXAHiPmV37xQhng F1 https://mp.weixin.qq.com/s/_i2bgBN7k3 bQGFbcNspCA
¢ 12
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w2 EERTEHRMSET
Panel 4: &REA SRS T

A R4 B briEZE /ME IZONE]
Spread 3208 0.023 0.011 -0.010 0.055
Gldb 3208 0.056 0.231 0 1
Cjzb 3208 0.062 0.063 0 0.553
Xz 3208 0.249 0.433 0 1
Ztpj 3208 2.629 1.347 1 4
Public 3208 0.084 0.278 0 1
Zifx 3208 0.018 0.132 0 1
Fxpl 3208 3.418 2337 1 24
Panel B: Spread )4 [R]85 % 5+
FTE R BRAH R AAFTERIAR R 2 ) 72
Spread 0.028 0.023 -0.005™"
PO, SEIELE R 4R

() RIPEALRXT Al ABS 1 2 XU ) 52 i)

N T G R R I Al ABS L) R, A KD REAT Tl B3 HAICDERT
FEAIRNAT A 42 1 22 B AR 0T 5 2 5 A2 AR R IR AH AR 55 4l ABS KAT R 22 Z I8 1R & o F1(2)
P Ty AT ML [ RE RO, B (3D I T A 56 9 R AT U (Lnyagisize)  IRGE 5 L (Cjzb) < RAT
WIRR (T BLJ = AR S (Xhgm) o 5 ()t — 0 F il T IR A6 B AN AR AT LA RS IE AL &, A
FE R AR 28 ANME B (X2 JRAE R NVEZ(Zep) JRAERLES NS 75 T A &) CPublic) VL Je R ATHL
¥ 15 I HE 4 (Fxpm) o AT LUK B, & B AL RERAE AR 5 Al ABS AT B 7 2 [0 A7 AE {2 25 ) IE i) 5%
Ao X RYIRBEAEGRINE T Al ABS 20 X, B 1a 5 B E . 8 13T X EL, A SCIE A6 56
T AR LR A ABS RAT R Z W52 . B (S PR, TR B T BAR Ak ABS RATFI 2 .

3 KBIBRIT A ABS E L XU HY 2 0

an () (3 4 (5
Gldb 0.005"(6.20) 0.004""(5.02) 0.003"(4.57) 0.00277(3.37)
Zydb —0.004"(—~1.87)
AR Azl A Az oy Az Eoise

A0 ] E 2R ES i i il P
B S B[] T8 RN ARAz A il Etl il
A7 b 5 R KAz il il il il
R 0.012 0.090 0.225 0.272 0.271
N 3208 3208 3208 3208 3208

VxR IR 1% SYRTL0%HY B EVE KT, 155 A i, SRS WRIRA], Fert R IR A A Bt B o Y o]
FEH R, F&R.
(ORI
ASCNBAR JUAS 7 T 7 AR ARG 36 - 58—, B g R AR B B . A G Aol 4BS
MOSIBR J 20 AT AL 1—5 SF A, DL LSRR 3 SR 22 o R E, ASCo3 J3 R A 145 30 [ 50 =2 A

© ZFRMER A, Faf VA I 45 R I, A My [ fF 5 R L
e 13 o
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3 4F T [ 5t R R AE N R R B A ABS RAT R ZE . B M IR e g ABS BEAREAT R
5o 5=, S TR AH AL Q01D MR 7T U7, SR FH TH AR B0 [ e SN AT S . BT — ANl AT
e RAT 2 A~ ABS, A 3CAE H I (Cluster) {1 77 V548 IE AR E 2 o ARG MV R AT ABS AL, ¥4
0 3 A A THI B KA S 3 R T DUASE P T AR B 750 ok 28 58 I A7 AE R BRAEOR XS Al ABS RATHI %
RIS o 58 DU, ) A ) 45 23 DT C V2 CPSMO) 28 1) 388 J 22 5 o) i o A SO R A HEAT 101 JE T80 Iml T
Bil, b FEAR BN R B AFAE R (Gldb) , PhA% B ARG Je 2 R AT MR (Lnyxgisize) « A8 56 2%
BRCT . EARVEL (Zipj) EARMER (X2 DL 2R BT AR (Public) o 5 T, I & 15458 A Ath 1
5 18t 045 2 15 A8 B 22 80 S A 7K ( Cezfen) LA R 75 4 FH P9 3B 3845 (Nbzx), E 2 A6 56 3L Ath 3
Bl S EmptTait. B8, FH LA EHTRE. A SRR FHR A FEATILE
FeAts ARV AT 19 ABS v K FH SCIBAE LR 1) L FAE 9 T R AR & Gldb_1V. A SO FH PR B /s — 3fe
EREATAG R, B —B B R Gldb_IV 5 Gldb = FEAR G, 55 W B Gldb M R2E 235 8 iE. Bik
PR MEAS IO I IRE T B SR

(DML 58

ESCR AR, KB AR B AL ABS 13 2 KU TE o 7 ER A BT A, AR SCHR H ORERE
TR 5 51 R Ak ABS 15 IR IR, AT A0 RIS 2 AU o Ferfr, 45 VR [R] 1 B AR R BT 22 34k K
Wr A G B 4 B B8 . H R Ok, AR SCIE F R A RN AR R A B0 X P FRL A o e A RN 43 BT L AR = A
HUR: 00, IR TS5 AEAE KRB R Ak ABS K AT FIZE M FE M, 45 5 W3 3, o R E &
NIE. 500, KR 5 A7 78 R IBAH ORoS o A A2 B (O 103 A7 78 32 1 288 JXUR: A 5% < i 418D 1 52 i
=00, EE P SHER R A R A A B, R YE B AR B AR AR R AR 1 RS K
B, W A AE T RN .

AR S AR EAAR R (Zefio) SR B AR R A e o R 4 HH I (D Z5 R EIR, Rk
LR B ZZIG I T Ak ABS EARIE AR o RIS, A SO AT B A" (FxpD) 5% [ B3 4 5 5 15
o FIDEE R BIR, & BWAFAE KRB AR 54T B A 2 (B AF7E B I O DGR R o a2 U, K
BRAH AR Al ABS AR B2 4 M IR AT B MRS . 1 (3D R (4D 7F AR 6 9 S Ak B 43 il n N 2
T AFAE EAR I KIS CZefo) RS BANZ (Fxpl) s Ztfx Xt Spread [P 5200 R B 3 N IE, Fxpl X Spread
[0 5 W] 2 5000 35 DR A7 o X 3 B A X A G R % 4 I A6 R 68 N 2 0 I Al ABS IR 2 RS, F Ak
IRUIE A% G R % 4 s TR AT- A2 A A N o 7223 Sl 35 ) Zefie T Fxpl )& 5 Gldb Xt Spread 11510 2 0475
FHNIE o IX RS AR XU A% GY R B 4 s B8 R 4% 1 3840 A 2808, B SCIBEAE £ mT DL i 3 4 R
W6 A G R 5% <55 s 40 0 JE) Al ABS 33 24 XU

*4 HHRE

(D 2) 3 4
Ztfx Fxpl Spread Spread
Gldb 0.0047(2.35) -0.3877(-3.85) 0.0027(3.1D) 0.00377(3.78)
Zitfx 0.00477(3.48)
Fxpl —0.000"(—1.98)
i As & Eictal Eictil Eictil ]
A i T R Eetil il Eetil i
A7 Ml ] 5 28R ) £t ) Pl
7 S B[] T RN il il il il
R 0.125 0.164 0.333 0.164
N 3208 3208 3208 3208

e 14 -
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R iE—H R

(=) JFIR AR NAE FZKP 5 B AR B Al ABS 33 29 XU

JR AL 25 AAS 7K 25 52 i SC IEH AR 28 Ak ABS F45 VR [R) RV o %o T 54 XU 1% 4%, TR
GEAL R NS KPR B A8 KRS LB ZE, BRI Re 05055, H 30 =8 4 AU 1) AT R 14 42
Ko BFERNIEEA S RAEWTE . 545 15 K. 408 AESE o 3 8 3 A XU AR 25 50 15 e 1) 4l
ABS &2, L EARRE NIERM S J5 540K - Bk 45 EAREE N AT 8l ABS Jefil 55 =iz
B IR R . B E AR AL RS NS KPR, AR A F R AR 3 R XU R SR UG, BB AR
2 3 3 R A R A R RE R AN . RIS 25 IR B OR, MR AR A NE KRR, S B AR R
BRAE R 5 2 13 R A A S IRV 22 TA) AN A7 AE B 35 IR A G OC & T 24 S 46 B 28 N AS FH 7K P LR I
e TAFAE RIRAE IR 5 02 15 K AR AR R R 2 [ A7 AE 50 35 I IEAH DG OC R o IX B IR AE H IR 46 B
a3 B G IHH IR 5 A A 2 A R A% e R M 28 B8 1y .

XTSI B & AL, 24 B A B i N A5 K S B I, — 5 T G 3R A5 b B ) o B R, B
BE G A MRy, RIS 00 e ) S ML 9 Sy — 7 T, XK BB A B A E, EME

RV [R] BE 4 T AT BB B I AT B R BOR o W IR R AR A AR N 1A KPR, 4 HAT DU AR
POREK, it RS S T IR % &, Ao 29 B/, IR S 400 5% & i sh ML 55« Ak, N
TYEP R E, 5 FHACT R E BRI RS N T R R I A AT Rt o T IR AT,
AL g3 B DR R AR LR 1 SR AR AL a5 N AS FH KRR, JLIRS 48 9% S I Zh WLk s . A 36 45 R R,
1 m S R IE R R N o L, 2 B AFE R B AR 5 Ml ABS A7 B A2 2 [0 ANAF1E 1B 35 (R A 56 %
R, X U B S E 3 R B OB AR S R AR R IS IR AT e MR RRAG T 7R AR R AE AL N 4y
Hrp, & B AFIE R BAR AR 5 Mk ABS A5 B A% 6 2 UM O, 3 B R 5 (A5 A 32 R R FH S G4 £
Ja KA S R T RR R .

ARSI AR FAS IS T IR A A 2 N A KT I AR B Al ABS 1 2 RS [ R . 4
FoR, TEm s H A, SCBHB R IR A 5l &k ABS K AT FI 2 B3 BTt MEARAS A 4k
, SCHEHHARAE A ABS RATFIZE B3 ETH T 0.3%. X EWRE IS ] 46 KAT B9 BEE AR B A
Mk ABS i3 2 R B v

CDARAE 4 1 8 55 4 2 ML 1) 3 o2 1 40

LoV RV N FRE . SR NE AR DB 2 T EOG IR AN IR B R, X
Va Bh K JF LA ARS8 S BN ML . 2 Tk R A N B RE 00 N, R AR B AR N R DR R AR A
Z AV G VEAT NS5 5y W B, DRI T DR 4 A 2 N 100 0% & I s LIRSS « A e 25 R o, DUIRE
P AR AT Hoat R BN B A DB I Ak ABS N REAS I, SR E AR 5 AT B R 2 (8] A AEAE
MM IR R UARAS 4R R AT Bt R 3N H 68 839 (10 Ak ABS NFEART, SeIt4H
TR AT B A B3 AR DG o X R A T R BN AR 70 ERES , R4S A 3 AR F G BRHR AR S T
B 4 B LBk

2. A B o RS ORI AR I ARAE H B FE A, BEA A Ak A B8 k. B [
S ARAE A, B AW i B A5 R 0 A0 il B IR S A A A T IRE k. FERFERE R, RE
Al H BT 4 R 1A R R R vy, DRI SR FH O TR L R S IS 8 T e R S L R . A e A5 R RO,

O ZHR PR, X R IAE RR T, A T {3 R
@ A AT RIVE N 2 A R HE 42 2 75 0 R S TR N (T AR ) o AR N AR R 4 R, TR T R A
JIAAEE R, A EHUEA 1, B 00 IR E R 2 R R A 30 R RS ) 00 25 384w, 1R R, T N (0 FE A T i o
e 15
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AR AS F 24 b A A Mb R AT B ABS N REASIS , SRIBTH fR 5 A5 B 2 18] A7 AR I 35 A SR 5%
i DURAR AR B8 ol R AT (19 ABS AIREARRS, R OR 5 AT SR B 2 SO O% . X Ui W]
RS FH A 0 B8 Al 38 33 SQ R HH ORI S 8 98 & RO B LS o

FER S BEREN

ALz FY I Aol ABS HudfE, 8 R AR AL s N AE T SR BRAE AR I Sh LA 2 5 2R <
00 T R B S AR YR SR T SRR S o AN SORE SR IR AH LR AR Al ABS™ B 2 AR YR A I R Rl o)
NPABYBL: 55— B B W B TR RN R AT 2R, IF SR VPRI OR N Al 4BS T3 Ak
M EAE . 55 BB XA AN SR AR b, B B B S e e B B R R S . B LB
HUER Al A R AH DR SE DL B B8 o B ST A DL, SRIRAE AR & 51 R Al 4BS {5 F R 7] R,
PRI 7o A RS A% G M8 < i I8 o MV AH AR A Bh T 4] 4ol ABS™ I B AR YR o i3k — 20
ST R I, ARAS I 324 R AT R SRR AR B Al ABS 56 25 5 Bt B AR o 24 4ol P o R ) 3
NE B KCPAS R, ARAF AR 5SRO 1 T8 9% < I Sh LB A7 48 22 5% o, AR5 T 24k
HH R B Aol i BE R 1RO, RS B e M S AL 5 . v R BN B ) Es, IRME RS
PR 5E 4 (BB SR o AR IE b AR SC I AH AR 2 Ak ABS 55 G Rl 7= b IR AR YR, T B 45 $ L
BT R B e R A (), AT A 2905 48 IR o ) R e e Bl e B ) A BOSHE BE 6 $i re E UR I L AR
B, 2D OO o [ < Rk BT Ak 55 SR 22 BF 1K) RE 0 AN R

LI B, A R E T AR SR I HE ORAE Aol ABS 355 R O XURS: B i (L)) e VR A X
KA RA Ty 30, AR A e N B AT B BRI RAT T BN (6] o 2 Bt BA ) B A 1 1] AL,
— R AR A NI BRI ST EL 2 5 MR N X AR A RE 5 IR L RE A TR AT . —
JTTH, O T R HRORE TRORE AT A < ik BHT B AR MR AR T, £ S EYTBRE T BIE RN R T
TEAR BN 2o 55— 5 T, 3K el B HT A DAAE A O 4L 23R B LU B 55, 45 OR T 47 1) B T
JE AR B il A R P8 1T 4 vt A SR AR 7R oK e X S b AR o ] < R U AE TN A R < R 1 B
7 T R R TR 7 DR 85, B A R g M A T LA ] S A T A AR R i, R S TR 5K <
W LA SN SR AR T M B, 0 b R LA AR AR T M AR T XU AR, T L
AT B e A A M B AR A o BURT B SR R I AR 0 2 L B8 B o R
A7 VLB TEE AL 2 BAF AR T SO BT TAE R i 51 BE AR AR BOE T AR M SR . B
BT 2 P 7RO BB AR AR KB B A G e RS 5 A o U R R R O I OB R R A,
EBURATTAWCE o 1 ik — 35 U I YA A A b ABS SRS PR 185 5 < il XU, R 0 T IR 428 3 fi
REFFEIGAC, D) SCHERE A ABS™ B JAACYR” , ST B RS ™ A e A ™ B4t —

ASSCHE DA BOR A W B, S8 AT O I AV ROUL IR o A SIS TR R AR AT DR R AT
FORIFTBARFHARAEN , B 5 51 R Al ABS AR K A% Ge AN B G 48 . Dy 1 2 k60 3 B8 7 LUE I 4k
FE PN RS0 2 < 610 HT 010 i R A JeE, AT T 1D ) R AR SR BRI, B — b A M IR, 4 0
JACRE B 42 PR RIS 1k 3 e 8 A R o 3, BUIRHEHE Ak ABS™ [ R AR, I sy AP [
bS5 b o A TN RE B A M ABS THAREN SR A, AR BE I SR AL AR R 2R A P AL STV IR AR
BUa N A28 =5 $E 0[RS B fi] 572 3t DR (R oR 5 A AR 350 BT 8 4 1 1 B X0 B =,
Bt B dA A ABS W 2K IF SR AT AT M . AT, A5 RS E B R G A A
W iR e A e N AT 8 A5 LA 240 1) SRR BE 705 1T F R 318 T 38 40 XU ) S B 26 4 2 JRL AR A A\ K
FHSRTR AR o A7 08 10 N2 2 v 6T A8 S 3R R 2R, T o o 2 i ¢ 7™ [ WAL K 156 00 DA R ik 9% )i
PR R 9 B Ak AR B 2 N\ s 8 9% < s A 2
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FTESEH:

(VT SRR, X A, {5 LR I 28 1) 67 TH R : A% S AL S5 FE 5 BRI (). &Rl 98, 2016, (1): 145—159.

RIS, M T, SRR, P E GRS, RRSEREM]. BUM: #LRY R, 2017.

(313858, EHEM. B S, K& & 5 R R ——BUT SR GRONBI[I]. 252 (T, 2018, (4):
1581—1598.

(415G 6, B25 0. SO R P 0 R — 8 I A 5 ) R 28 A P 2
WEFL[I]. SR 5T, 2015, (3): 116—130.

[SIEAEIR, B3, SR M5 5 WL PR b A5 F RS A —— 56 TR 2 85 7= B 1 G 143 T [0]. Se -t 5%, 2021,
(8):16—29.

61, B, B2 TRAT M BRI 0 B I IBUR[T]. 25F0EA, 2020, (7): 58-75.

(7135 AP 3T 5 825 —— A HAHARM]. Ll 1 A R H AR, 2020.

(8138 72 1. AR E[M]. L5 M5 B REE B AR BR A |, 2021.

(9124, 35 W, #HE. PPP A0 T I P9 B BB 201 ABS KU 78— LA IR PG S RIS R il 0], I 2558 3R
2019, (23): 106—110.

(10)Z=1F. a5 BE . SxmpLAaAT 5 S fmfa e [7]. &Rt 5T, 2010, (9): 198—206.

(LRI R, X, B E. iR ITaSE S IR IERN” 2 3R] VP4, 2022, (2):192-208.

CI2TPRIGE &, XUREE, A E. ARG VPR 5 69708 AR 22 ——R 8 GIEZR A R 70 8 I A MBI & S0 E S [J]. vh E T
L2235, 2019, (1):174—192.

(1300 IE4E, Bhigith. SCHRAR LR b i 20 ) BE T8 RN 77 AE Mk 5 90t A —— LTl A B SRR AR 4 SRR R AT 0] BAR
W4, 2011, (9):19-27.

(4JE TS, Tl B HHL s TaUT 545 m R R B [I]. A 255, 2020, (1):47-69.

(ISUEMSTEL A N E B ABS SB2YERNT 55 ™ IEFR Al 55 R 22 R[] R4, 2016, (20):95-96.

(16152 3MeF, #2571, PEFAE. E77 ReBUR SRl LTI [J]. £/ 5T, 2021, (4):73-91.

(17JPNE Vg, BRI, B R TARAT At e 2 FERURE I 3 —— 2 145 F £ R B R A 0], R B AL 2R3, 2015, (11D
92-110.

(181 kA, A, Rk, &l 5 A B AR QIR —— S5 RHE HLHIR RS SR 3 N AN 22 e (0], 5 S 1L 7,
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“Deviation from the Source” in Financial Innovation:
Micro Evidence from Asset-backed Securitization Using
Related Guarantee

Wang Jianfeng, Xu Wanxiao

(School of Finance, University of International Business and Economics, Beijing 100029, China)

Summary: Financial innovation has always been the main driving force for the reform and development
of China’s financial market, as well as an important factor for the long-term and stable growth of the national
economy. However, in the above process, a variety of forms of “deviation from the source” have emerged,
leading to financial risks and social risks. Among them, asset-backed securitization with related guarantee
provides a good sample for our research. To clear the micro-mechanism of “deviation from the source” is not
only conducive to enhancing the ability of asset-backed securitization to serve the real economy, but also help-
ful to prevent and resolve financial risks in this field, and provides enlightenment for promoting financial in-
novation from “deviation from the source” to “return to the source”.

The study finds that the default risk of asset-backed securitization with related guarantee is higher, which
is divorced from the origin of “corporate credit and asset credit should be separated” . The mechanism test
shows that related guarantee is easy to cause credit confusion, which is manifested in the form of corporate
risk contagion and fund transfer. Further analysis shows that asset-backed securitization with related guaran-
tee issued by low-credit corporate is more likely to deviate from the origin. In addition, the motivation of
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nomy. Third, it discusses the impact of central bank collateral expansion on monetary policy effectiveness. The
study finds that central bank collateral expansion can help to improve monetary policy effectiveness under
quantity-based monetary policy rules, but it has little impact on the transmission efficiency of monetary policy
under price-based monetary policy rules. Fourth, it extends the one-sector model to a two-sector model with
state-owned firms and private firms, and uses the extended model to study the impact of including credit as-
sets of small and micro firms as eligible collateral. The results show that, before collateral expansion, the ex-
pansion in lending facility is only beneficial to state-owned firms, and the cost of stimulating total output is the
deterioration of resource allocation efficiency; after collateral expansion, the expansion in lending facility can
stimulate both types of firm, but it has a greater stimulating effect on high-risk private firms.

The main contributions of this paper are as follows: First, it introduces the central bank collateral frame-
work into the financial accelerator model for the first time, which provides a model framework for analyzing
the impact of this policy on the macro economy. Second, different from previous empirical analysis, it theoret-
ically analyzes the externalization effect of bank loan default risk caused by including credit assets of small
and micro firms as eligible collateral, and finds its role in stabilizing the macro economy. Third, it discusses
the impact of central bank collateral expansion on monetary policy effectiveness, which has guiding signific-
ance for the practice of central bank monetary policy.

Key words: collateral framework; externalization effect of default risk; economic fluctuations;

effectiveness of monetary policy
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low-credit corporate to transfer funds will also be affected by the management ability of special purpose
vehicle and the nature of enterprises. Private enterprises with low credit have a larger financing gap, a higher
moral hazard and a stronger motivation to transfer funds. The weaker the management ability of special pur-
pose vehicle, the stronger the motivation of low-credit corporate to transfer funds.

The contributions of this paper are as follows: First, it explores the institutional background and micro
mechanism of “credit confusion in asset-backed securitization with related guarantee” , which is conducive to
deepening the understanding of the formation process of “deviation from the source” in financial innovation,
and provides enlightenment for the improvement of relevant policies. Second, on the basis of reading and
combing a large number of practical materials, it for the first time constructs a measurement index reflecting
the corporate risk contagion and fund transfer of asset-backed securitization, and measures corporate risk con-
tagion by “whether there are corporate risks” and fund transfer by “frequency of interest payment” , which
expands the empirical research in this field.

Key words: financial innovation; asset-backed securitization with related guarantee; deviation from the

source; return to the source; contract theory

(THEHE &)

o 48



