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ABSTRACT

Convertible bonds, as a vital means for listed companies to raise funds, are favored
by both listed companies and institutional investors due to their hybrid features of
equity, debt, and options. The U.S. market, with its large scale, significantly supports the
rapid growth of numerous high-tech enterprises. In contrast, China's convertible bond
market started later and lags behind in terms of issuer numbers and issuance scale. Since
the issuance regulations on February 17, 2017, the convertible bond market in China has
seen substantial development opportunities, with increased enthusiasm from listed
companies and various investors, leading to significant growth in market issuance and
trading volume.

This article employs Monte Carlo simulation to empirically study the theoretical
pricing of convertible bonds, aiming to identify factors influencing differences between
theoretical and market prices. Analyzing classic terms such as conversion, redemption,
put, and call provisions, the study establishes a foundation for subsequent convertible
bond pricing research.

Following the consideration of various terms, the article uses the Monte Carlo
simulation method to attempt pricing the asset prices of convertible bonds. To enhance
computational efficiency, the core simulation process undergoes encapsulation and
optimization. The analysis of theoretical prices reveals minimal overall fluctuation in

pricing errors, showing a negative error rate before June 2021, indicating market prices



slightly below theoretical prices, and afterward, market prices slightly above theoretical
prices.

Finally, the article analyzes the reasons behind pricing errors, examining 13
variables' potential impact through regression analysis, finding significant effects from 11
variables.The article attempts to provide a reasonable interpretation of the logic behind

the impact of variables on pricing errors.
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AEFR|Z count mean std min 25% 50% 75% max

1 687 0.36 0.10 0.1 0.3 0.4 0.4 0.8
2 687 0.58 0.13 0.2 0.5 0.6 0.7 1.5
3 687 1.00 0.20 0.3 1.0 1.0 1.0 2.6
4 687 1.55 0.29 0.8 1.5 1.5 1.5 3.3
5 687 2.02 0.44 1.2 1.8 1.8 2.3 6.0
6 664 2.41 0.56 1.6 2.0 2.0 3.0 5.0

3.2 FIBAN e S ) B A
7 FE] PR AR £ ) A P SR [ S 1) 5 BB R AT b AL 1), (BRI BERE P RE R AR AT A
AEAR T IA BTN 57 — AT R0t 2 e BN (st AT, R3S AT N S BEEAT B et

YEo BRI LR s FBIE =, RIS T # U RIR ST B E R K 2 —.
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3.2.1 FEIY

PR IE WAL W B BURAT RIS TG, — BEAFsR Rz a2 H . R
JAre], BRRFA AT DURYE T3 15 D00 B 5 (35 H bs, R 01w e 40 iR AT N
Weo FBMARAERATI M CARE, HAERIT U P51 H .
3.2.2 [A[E1

A5 J e Fa 5 5 3 A B PR AT B 32 [l 28 A AT AN ROSIE] . E T B il o s
PN BE = AN G, G IR R AT SR A = SN IR — B Rl . R
FEX LRI HA Y, T2 — 8 B il R 26 AR CAn T e BN A% % 88— B TA)IR T 53 5 L 1)
B, I ABTFRA N BUEFAT RIS R fidF 2R 45 54T N,
3.3 A E AR

AT W B A SRR AR, XA A BB MR A, T A
e, FERBONN, WERIER B IELSE X AN3E 5 Hh 208 Y N2 5 Hl 2 ks A
T AR ARSI 2%, BT 22 =] B CA IR N =2 3R 2 AT 5 [l 45 . 2k 4B 2%
PRI, M — MR TE 130 JobL b, MR HE R T kel 100 JOTHE N B
o], 7 R T o BT e 5 St B e I SR, SR AT B R R . A SR AR [m]
fil R, AR SR, SR IN E R B
3.3.1 M [mlfd A %A

FAT N RGLEH L — R T A BEAT RIS AL, IS SR A1 W FE ik 7T % ot i e I
PHERT I IME . — ISR, WERAETT G BN, S TN 5 H (B 30 4S8k

#H 601N A, AT A T E N — 2 e (Bl 130% 80 150%), A K
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AT NIRRT R FAT A I AL o 554 —FB TS, 2 AR UCRAT R AT e 5 AR B e ) 52 T < 2>
TEe# (Pl 3,000 FITON, AT NIRRT AERE RIS ATm—F1EE, EES B
FKHE BBk o, mJEE—F g, EEm T a6 a N BRI, AF8:0 @t b B2
BRI, DT fich e i TR 1] 2 3o
3.3.2 WM

B[] 3 5 2 AR AR P 2 (5 (O T DA B RTE AR B E ) Bt 2 U, RAT N2
YA NI A0 W] e ) T fE B AT B 2082 B] H 22 8] i) R AS ARAT RS o

FAT NARRPEEAT AL RIRL, 75 ZEAE AN RE F I 1] Py At e [ 3 R o 3K 368 2R 7 22 0. 458
WBE Rl H 39T, el B A%, DA B T BRI AT B 5505 I o BBt E AR R Rl iE K )
i EEAE RN E [N 8] YRS T R A AT 4 AT N AL (B4R A%
3.3.3 FARIEIR] 2K

[ AT 37 B 5B 2 — AR P ISR 30 M2 S Hh &b 15 D225 Hipi e et 1 24 4

AR 130%, S 95.72%.
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B 2 SRR A =

TREEREFEHMEE

(30, 30,1.30) 1

(30, 20, 1. 30) IET

(30,20, 1.20) {1

(30,15,1.25) {3
(30,15, 1. 20) IB
(30,10,1.30) !
(30,10,1,25) 1

(20,10,1.30) 42

3.4 55K
3.4.1 [l R 26 A

ELE TS H (AR 30 NEHHD 1, AT R IE BRI A T B (i
fI—E Ll (i 8o%) ENflRA s EIf: o, Mnlteilon wl fi 554 0t S AT H 1
S 0 55 A w7 SR AR UL vl 2 A A EE I SRR A, AR [ E 4 2 AR DGR
SE LR SRR SRR W 4 R st b B E M 2 D e SR SRR B S IR, IR A I 5
FEH NEA R AR o
3.4.2 EIEN%

[F] 5 1) b 3 o 2 P H fR  TEED I L A R AT ORI, T — A 100 T, TR S AR
35 P EE BE STIR AR A 2 2 R, 7EELEfE I R, IS AT R 2 T 6107
M . B — DRSS, —BOvREME, BB, NE, HAEEXSEHY, 4
NA T DA FAT AL R Ao SR A 38 51 A 10 [l B A 32 [ B ST R P PR A
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3.4.3 BHEATHL

AR AT B A5 RAT Sk K, 088 AT LU UG 2 Ja ] 4% LR 2078 25 AT A Rl B AL — 1,
A T R 1B 5 S A T PO 2 (R A NG 2 ) Ji B 2 95 P T 55 4 340 P R 0 52 i ] 455
(1, 2T B AR FHAT A [ AL W e R ANANRE 2 AT AR 23 [ml B AL
3.4.4 B AR KK

A iy b, AR EES: 30 NS H, BAHRT BN 70%1X—
sk b, 5 94.84%. i5h, B 33 FAFRKERIERR, L 4.87%.

B 3 a5 Sk A =

TREERANHE

(30,0.8)

(30,0.7) 643

(30,0.6)

(30,0.5) 41

FEEs 3
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3.5 FEF&HK

AR IE BB IE S X A5 H i 20 Y A58 5 R B AR K T 24 I LA A% 1
2%, WRAT NSRS F BN AT N8, TR — BAMKT AT 20 S22 5 H A
W —22 5 HI M B s, — SR TR A BB 5177 ME R [E A AT e f el %
Ji A8 H (1 R

MBFIB A, TR A R E )R] ot ) AR MO BE 2 1 T o m] By, X R

IR, R B e BB R B A, DR SR B IR AR SR N M BRI R IR . T3
SKEMAEEE, TMEUEERL RS BETT LR, SB T i A mE B4y 18 % nl
AT AT R IR MBI 5%
3.51 NEMlA M

BT MBI MBI EAELLT LR O T il A

NEP L WERAFBAT I G 0 LB FH IR LB, Mgl 7 —EMBE, K

&l

AT N AL 252 (K 7 2R B AL B A%

AT E KR AR AR B ARATFRAT BoSE, SEA RIBARE N, X
I th it LR B R B A%

WARAE—E IR N (AnIESE 30 M8 60 N5 HD, W GIWCEL B RAK T-# e
IS W LL B (il 70%8% 80%), ARAKAT NAT LR FATAE TR, W88 Betirks 4T
%,

3.5.2 N&HE
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HH, MMERBR T RS AR RAT U R I RLE . G VA AR YE A AT
R, AP SHER SRS, BRI SRR

FAT NAERFEAT BN, 75 ZEAERE AR TR) A S S BT A XA I8N i 24
TERHE, TREIEREBANE, DLEMR MMEFRKIFEE .
3.5.3 MeiisHne

LIRS WERA R AT T 0 BRE, AR IR 21U 2 3

RJE R BT, = BRI R / (+ 24%)

Hrp, 0% = FRIREESH / WEETTRHER % .

IAAER): IR AT VIR FOBSE  BUBA IR, AR B =
UL T A R

R R R = AT AAL B x RTINS BEAS / TR ) R

TIPSR EE TR WER TS RREE N R AR T MBS, AN I I8 2%
MECLT 22U %

BRI B i, = JESE N ERIIE] 1 T2 52 2 ik

3.5.4 MEFKRIIEENE
MBI E T AT TR AN R AR R, EEA U ILANRE:

TR BTE R G : AR L A BB s T i R T BREFIG DU AR, JEOR

IS ATRE 2 A R, IS IR B E I BRI 32 B )55, At i, &

RERZ TAEBCE Bk SRA ML & o Sl PAT T BRGNS B R B A%, R
B AR .
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RGNS 1. MMEFRFIAAAEER T SR N ER 2R . AL

/|

O, BIEA AR BCEEOAS BN Bk, 5 H ALl % ok s, Xt 1
GRS LIl P

Bk B mlE . ST SRR TR, IR TE &K, R E A R kAT
FIERL, RGN B WSS 7. TABFGRIAEAE, AT LI I FRARES AN A% SR 4R 5 )
Ik, s> 42 58 0 AT A0 [ B AL T BE A

I A F 5 A FEICRA A% BERIOTE B0 R, MBS AT A B 2w B it
B, IR ATRENE, TR AR R T E LG, BRI 55 A .
3.5.5 B TR

W T4 F B ES: 30 MRS HEDH 15 M5 H, B R T 4305 B A
R H) 85%, it 51.18%.

K& 4 MEEFfiER

TEITEFHMEE

(30,20, 0. 90,
(30,20, 0.85,
(30, 20, 0. 80,
(30,20, 0. 70,
(30,15,0.95,
(30, 15, 0. 90,
(30, 15, 0. 85,
(30,15, 0. 80,
(30,15,0.75,
(30, 10, 0. 90,
(30,10, 0.85,
(30,10, 0. 80,
(20,10, 0. 90,
(20,10, 0. 85,
(20,10, 0. 80,

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
(15,10, 0.90)
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3.6 MEIULE fr 2 SRR BB

M S AEIE L A MBS A 2 )5, JFAR 100%™ AL AR R REIE] - (0] 45 B
TMEESE, B LT AR SR REA N ZERIEE, RV AA SRR S, b
PR T B SR e . s A B B IR, AT IR, LR S B SRA
RZJa, EWaal i+ EAa SR 55 R N, AT AR ) MMESE, A S T E
2019 1 H 1 HE 2022 F 12 A 31 H, flRFRZI5E, Khrstirm . B e 2R
R, EENEMN RS

R RE T, BB GTFRE LM, DRI R IR AR R0 Al ol
HALE AN BB DU R ) G AR A 3R AT 3 B

WAk, [ P ORHR 43 P e fit o 7E IR R B S T R B e Jie A, 7% LA PR 3R A 1 0
T B FSEIBASK AT R G ) e R AN B TC AR TR OIS 3 AR iRt T e (5
WAL —#E, RN KT IR (BRI EBAE /N T 1000, OIS 38 50 BER: 12 n
R B, e WD s R TBCEI S IR T 8 45 (R S i L) 55 BB 2 A B o AR S
NBEFETTAERE I, B A B BE SRR R AT e AR
3.7 AE/NG

A BN N R G A 25 EEAT T AT AR AR IR, BRI AR SR B I [a] 5 Y
I E, Bl B LK R A BB R I M B2, BRI B AR, Bl
L E AT BUIRABE 70 B 25 s HOAFAIE, 4 HH SIAIE 2 B RUAE 2 R s ok A,

Ja BEHEAT SEAIE 73 W B S i
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VU [ A AT A5 2 i SAIERIT 7T
4.1 HAERIE S AT A
A SCHAERT EIEHUN 2019 1 A 1 HiE % 2022 4 12 A 31 H& 1 972 M S H,
IR ILA78:2) 687 Rl Hefit. W GiMIER KT IE R A 5 B, I sl 2
il P AR AN A Z FAT— SR D Sl 2, T B o FR AR 23 A0 2% s B P X 1 1 A SRR R I £
EPE. TP TRE B EFTAIA R PP AL Ui s 2 835 2k B Wind.

Tt 2 FEHARRIEE

R FR K4 BOEE 4

EIEZ e NS Bond ConBDBasicInfo 18 A BIRH R
TR EER Bond ConBDExchangeQuote TH A YR B
AT ARG R Bond ConBDIssueTerm H A SR B
GRS 4RSS Bond _IntRedInfoPL A SR
] FE AT A 45 B Bond ConBDCalllInfo 18 A IR JE
A AR RS S Bond_ConBDPutInfo T AR SRR HOR
AT MR R Bond ConBDChangeInfo T A SRR G R
i TR b EI Qt Performance E A SR A
— A Y FE o WA i WIND Wind$cHf B

25 HA PR Al A7 0 2 WIND Wind$dfE

A RS FPFRIZ IE WIND Wi nd3$cdf

4.2 B E

SHRFRRBEAS R EEA R, FRAFMRSH. RTREME. M
. BN BUAE IR
4.2.1 FIRBH

577 DCF fhifEiaiZ: RAF—225 H, HFEME IR, MHEFRRIE G Kl
il ad 2. FEAREE iU E VPR IIE IEG B, SEmf T2 IE.

R SE IR A SR AT B U AT IR AT A 2 238K
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4.2.2 FERETIEFIMER

FEARIX A, IORAE 689 RGERTIE M, Hof 214 UORA THRATEE], BN
31.06%. FEHIEE RIS, BE B R AT R 9 H r e ks 5, 808 19 M S H, P
HON 21 DG H . FRAIERIR AR, 75 EEERF— A H GRS 4N — IR SR s el
LR P AL N 61 MG H, A N o1 ML G H
4.2.3 MEMFE

FEARX IR, AR &SR 848 I MEHMF, Hhf 106 KA B, T
BREFRLIN 12.5% FEARIX N, MERA )G, B MEA S KA, 2F —B CPR_Wait_Days,
FEARX A LG 358 R AS I FIEEE, BB AS HINER B8l 75 N38
SH, FRMERN 135 MG H KRETFBEE, Eliar—RaAs—AE, Fix4

IR AT MME, gttt XANEEHAEL N 120 MEHH, FEEZNA 100

THH.
4.2.4 AIEME

145 70 PR Al [l A B S IR SRR . REARIXE N, RAESRATREIL 350 ¥k,
A FERI(INAS: 128012) VLRI M1 (FUI%: 113010) P9 Rl 52 A (A1 SE LR . ik
T SERT EE R ZTN 0.57% -

Tk 3 AR ER I R G Hid R

variable N mean  std min 0.25 0.5 0.75 max
redeem_ pub_days 686 77 103. 46 0 2 31 115 667
noredeem_ wait_days 292 91 55.92 13 60 61 120 430
redeem_ finish_ days 209 21 6. 66 3 15 19 27 45
cpr_pub_days 358 135 170. 1 0 13 75 179 927
nocpr_wait_days 222 100 43. 27 19 61 120 124 242

4.2.5 T L AR
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FEARXIAIN, A 8 Rl iz lal e, H8EREA 687 R 1.16%.

Tk 4 FEAX R B R EF LR

A4 ZFR ISR RAT BB FIHA L A5 JEZ [ 7 A
110030.SH % J1¥645t 43824 98000 0.4 106
113008.SH HLA#fii 44229 600000 0.22 106. 6
110031.SH WifG#fit 44362 240000 1 107
110034.SH JUIM#f: 44578 150000 1 108
113009.SH [ {K¥f5i 44585 410558 0.26 106
127003.SZ AR 44720 111100 0.39 110
128013.SZ #EHfT 44771 120000 0. 05 108
110038.SH ¥f)Il#fit 44879 84316 0.75 106

4.3 B REVLH

4.3.1 FEFRIEHAAEE UL
45 Black-Sholes R A R BE—#F, BIAETC ARSI N, et B M LA A B3z 50
dSt=rStdt + aStdWt
Hrp, r ZRENEAIR, o2 RANHIEEIHR . AR Z AT P SR al R AL T

Wripezh s, Rl

T
.o (1 E 5.
o = m;mn(y_g - 1)

(A58 4-»

Hr
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:_Zln(st 1

WRIE LT AT RIS BN, A SORAL I S48 R T o0 B — R IR B BS AR HEAT R0, o 45—

(A 4-2)

AR, FIWr el EL T e al L [ MBEAFSRIRAS, M — N3 &) H AL S 12
B, QSEAEIA I 58 O B — AN AT B B AN o R — B AR I B N AT 8,
A3 B i% R ] G AR RS e i .

B 5 S0 RIS K

—
i
—— e,

— 'F_F--FT fog n'-ﬂ:q_-_h“m__\_
< oEMERlE = IFFN

L

—— "F‘iﬂ‘rlﬂll' A,
= Cloib i s . R
-__l|_| il

.'-""- T % r—— 2.5, £ &
_— T | i, WS
— ?““*” FRh - R

—_— P

i
o/
In

=
e -
— S—

W

W
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4.3.2 FHRFRIEBTERIUSN R
ARSCREUS 1 (AT 5405 “110030™) L 2019 4 1 A 2 HIELAN ATk A5
W, R IEBAIAECN 1000 ¥k, FEHET 100 YO, LLARBIEHLRECA 5000 K, #EAT
100 AT A PRS2
K& 6 SR RIs A 1000 IXELTTIE

FVHIESE

251

151

EIES

101

10238 103.0 1032 1034 1036
FV

KR 7 SR RIS 5000 RETTE
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FV BIESE

257
207
151
i
g
10+
5 4
U_
1028 1030 1032 1024 10356 1038
F
K& 8 ZERF RIs ISR & &
Monte Carlo Simulation of Stock Price
110
105
b
&
-
2 100 4
(2]
95 A
90 1 5 T T T T
0 2 4 6 8
Days
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HI, AT BB B 1000 UL LI, Bl A8 B A BT IYGECRCR 1 AR AL,
B Z , Bl B A I I SO R .
Tt 5 S RIS SEit AR

At B2 R 20 [0 3 U =S 5 N [ N UL VA G ol VA G 11 7 V- == NG
FV 1000 103.28 0.0184 0.184 102.81 103.17 103.28 103.43 103. 68
FV_5000 103.25 0.0209 0.209 102.73 103.12 103.22 103.4 103. 8

4.3.3 FEFF BTt 2

A EEREFF R A Python Wit, FEEREFFUTH RT3 . 5 IR, £l
TR AR B AL S LN . B REA (45 296, 008 SR, AU EEAT
5000 JCEMEI, F AT 148, 004 JTUREMMTHE, X T RGVERERSE 3 Tk
R NIRTHE R, SRR A L, R C++ B B H AN i 72
BEAT TIREEARAL .
4.3.4 BERP I

AT A KR TR To H, FEREFEIEAMN N Po, HELRAMHE A Pe.

AW ERIZIEE N5 HEI A P1

P1=Po x [(1+RateRiskFree) x Random| (A 4-3)

BIR . FIWNZAC G HIR AN R TR SR IEE (BB B R B 2% A

(1) ISR RIS, WBHNAE T, AT LU RO R, RS, BRI A%
AR

P = (P1/Pc) x 100 (A 4-4)
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(2) MR bR 2K, AT 5 DA SR AT I B, [l B4 2 R
P = Pcallback (~3 4-5)
Peatioack — i 75 9 47 4% 3k 240 €

(3) WERMLA MBS, W HATdt— € MBEREEAT TE, A MERAER, MR

— N
Penew = max (P s P i s) (7 4-6)
SR=. BE FRPRR, HEEGLPLEY, RIS E,

DRVY: X TR se B AR Y H 38015 FH ARG, T XU ) 5 2 B0 L fo A R

Ni

XFT R, [ A SRR, R 2 B[R] R 45 FH PP 2 R Aol £t 224 Dy o XU A
o faAZE DCF WGt ITE, KA Iy To N Z2IRIAG (. B — B

Valuesing s, = Li=o(CashFlow;/ (1 + Rateyisirree)” (A 4-7)

b, CashFlow N rl e fiids—WIMILEIR, ERAREZHT, AREREE H TR K
HE o Rateyisipree 3G W HITE ARG ANZE, - DUAHRIF) A2 1 IR AR [R1E 4 0 Al e
i FR AT IAEAR.

IR T A s o B s, AR (B BT 48, RIS 2 To B 20 ) T #4457 B 18 52 A1

Valuefing = average( X%, Valuesina,, ) (A 4-8)

4.4 RENGE

AR BT S AT P TG 78 M B SEERIE AL AT 204, e T 26 SR AT IRl |
MR RIS BEARAB I IR SR, R SHIE B USIRHE AT T, IFRIES
R RISEIUNER S, S SSERPER, DL BR AT VSR ZE .
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i SUEL R AT

5.1 SEMEE RPN

— R, SHUEEN A RS TN A e ekl A, B R 2 T EORIE T A
7T, SR R K R ZE AR B B PR R (R 22 o B A R AP E MR ZE 2
SR o S 15 2 RIS E S M1 2 3T R b v 2 AR SR AP e MR (A 55 48
RWAMHEE (2004) WH T BN EEW (2005). XE-FFFEEHL (2006).
Ammann,Kind FI Wide(2003)#5 2 i i v+ 5~ 35 & 4 1 22 2 ok ) W7 i 4 i A IR AS
Zabolotnyuk,Jones F1 Veld(2010){{f FI ¥4 & A 40t 1 22 28 L KPR 22 20 75 A
b 22 S AR 51 LR R

TR R % = average( ZZIELETH o 100%) (AR 5-1)

FHiL 0%

vy 5 05— it 0
YZ A 265 S 122 2 A = Lz e
VAT RZEF = average (| v

X 100%) (A~ 5-2)

SH I — T
/752///%% i’zz///f?)z < 100%
PEIL 1%

(AA 5-3)
P E MR ZE ] DLHIW T I i TR AR T T R TSNS, AT T

AN R P T AR HEZE = \/average(

BRSSPI AN 8 O DR 22 20T LA T 3 i 5 BB AN A& O 4800 i B K7, P2
7508 BT IR ZE A, BT I i A B 0 W) S R RSB
5.2 SEYHISEUETE

Ammann, Kind 1 Wilde (2003)\ Jyi% [ 7] %% fii i A E s A LR, P2 m G A B2 4
N 3%, Barone-Adesi, Bermudez fil Hatgioannides (2003)iz 3% [H — R il # fdids, &

EfE4) 5%, Ammann, Kind 1 Wilde (2008)A N [H 7] 415 137 2 IR M S L4,
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“1°4 0.36%, Zabolotnyuk, Jones il Veld (2010)f)SiE4s iR, & KAl Gt
HIE IR . BT PN 5 (2005)i2 ] Tsiveriotis A1 Fernandes (1998)#
R XMW T35, H 2005 £ 1 HE 3 HZIAIK 30 Rl migpidEdtir SGEm7e,
R m b4 1% AN « XIREE BRIE Z A5k (2011) IAATE 2009 2 G AT # T
Tl A7 R IR o T I AR 58 A VR 22 28 AT DAAE D9 B 30 58 A AR B T 37 S 1R Y B 4R
b, ZIEEIRN K5 TR Z TR Lt 22 7K, S840t g A 1 22 Za k0N, 15 B
FR G SE W AR ) L T (Zabolotnyuk, Jones 1 Veld, 2010).

WEAREN SR KT, UFENAIE 291869 NMEMFEA, ~FEIEMRER (T
SHEAR RS /BT EME N 6.18%, TALECN 2.03%, IANIEN 545.29%, R/IME

N-36.12% o T S 455} TE AN R ZE Z KB N 10.15% , TALECN 5.23%, B KIE N 545.29%,

FMEH 0%.
Tt 6 EM S R AR R
mean std min 5% 50% 75% max
Value T 123. 67 51.65 37.41 106. 51 114. 28 126. 99 2467. 26
ClosePrice 131.18 67. 43 66. 67 108. 50 117.52 130. 72 3420. 40
Bias 6.18% 23.97% -36.12% —2.79% 2.03% 8.01% 545. 29%
ABSBias 10. 15% 22. 58% 0. 00% 2. 40% 5.23% 9.91% 545. 29%
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BIZE o 52 firfim 22 A% 5 FE A - 8]

10
O FHEfREE
O FHaRENEihEEE

Y -

0 1 z 3 4 5

5.2.1 [F P SEIUE AN I ELE b
MNE A AT I SIS SRR, P E MR ZER R 6.18%, “FIHLNEN iR ZER
1015 %, ENREFRFISHEZEH 23.97%

T 7 EMHAE N RER G AR

S EBEEAS
PR EAM IR ZER 6. 18%
(t18) 139. 36
SPA 4 AN R 2 R 10. 15%
(t18) 242. 82
FEAT VR 22 FE AR 2 23.97%
1% 78 1 172 Z2 Y | Y A AR L A5 10. 53%
3% EA 1R 7 YO FE| P9 AR AR L A5 30. 99%
5% E A 1R 7 YO e P9 AR AR L A7) 48. 35%
10% €115 22 Vi Bl 9 T RE AR e A5 75. 28%

15% B i 2 Vi el 9 T RE A Ll A5 86. 72%
20% 8 Wi 22 Yo B P IRTARE A Bl A5 91.93%
25% B M i 22 Yo Bl PRI ARE A Ll A5 94. 20%
30% 52 M 15 Z2 Y0 [l Y R RE A B3] 95. 39%
EEA S HH 291869

W 2 PP R 5 I 6 SR, (3 AR (AA-BLE) T3 (1R %A
TR H RIS, (5 HPIALIEN (AR A LD THEMIREE AT N4
S = L
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T 8 ARMEHIFIUE MR ER G R

BT AAA AA+ AA AA— A+ A
SER SRR 2SR 1.72% 0. 60% 4. 54% 5. 78% 20.42% 30.04%
(t18) 38.99 13. 84 62. 31 95. 80 90.25 50.85
P YT AN IR ZE R 4.68% 5. 28% 10.12% 8. 96% 21.08% 30.16%
(t18) 136.06 154.45 149.66 162.45 93.94 51.33
FEA VR 25 AR 22 6. 95% 8. 56% 24.40% 16.92% 42.30% 26.58%
1% EMIRZIEE N IREA L] 14.92%  14.04%  10.87%  9.53% 5.10% 2.77%
3% EMIREVEE N IIREAS L] 41.41%  39.68% 33.03% 28.37% 14.63% 6.81%
S%EMIREVEE N IREAS L] 64. 72%  60.98% 51.35% 45.02% 22.72% 10.02%
10% BV iR ZEVEE N IREAS L] 91.87% 89.32%  78.78%  75.19%  40.28% 13.98%
15%EY iR ETEE N IREAS L] 98.21%  96.06% 89.32% 89.23% 58.03% 19.06%
20% EM IR ZEIE B N IIREAS LR 99. 21%  98.03%  92.93%  94.36%  74.83% 30.77%
25% EM IR ZEIE B N IREAS EL 5] 99. 46%  98.80%  94.20% 96.12% 83.77% 47.31%
30% EM IR 2V B N REAS L] 99. 69%  99.40%  94.77%  96.69%  88.93% 61.04%
FEAS S B H 24809 39099 112373 78592 34971 2025

MAFR ETERRE, AT L il =K iRa —F R 60T B e ik 2= R A

PPN A IREE R IIBUR, AT5 4 M5 5 F WP 5E Y iRz R AP e fran ik

FERITEE, RN T IS, TSI IR, R

g
Ft% o A BRI UE T R Z RS AR

& ETHAER yvearl vear?2 year3 year4d yearb yearb
SEAASE MR ZE R 2.81% 3. 96% 11.02% 15.85% 18.60% 12.37%
(t18) 55. 82 86. 56 77.86 54.34 46.59 33.18
P AT E A 1R 2 8. 47% 7. 65% 13.25% 17.74% 19.03% 12.78%
(t1H) 189.34 190.76 96.43 61.84 47.91 34.67
FE MY iR ZE ZE AR E 22 17.42% 13.59% 30.63% 44.15% 41.23% 21.46%
1% EMiRZIEE A IIREAS L] 10.42%  11.06%  10.52% 10.51% 4.80% 19.06%
3% EMIRZETEEI N IFEA L 30.77%  32.47% 32.13% 28.99% 17.74% 40.30%
5%EMMIRZIEH N IIFEA L] 48.22%  50.60% 49.93% 43.91% 34.49% 46. 73%
10%EM IR Z=TEE N IREA L] 76.65%  78.48%  72.86% 68.91% 60.38% 66.06%
15%EMIRZETEE N IREAS L5 89. 08%  89.32%  82.92% 79.75% 73.37% 76.50%
20%EM IR E N IIFEASEL] 94, 23%  94.43%  87.68% 86.47% 79.08% 81.69%
25%E M IR ZTE B N BIFEAS L] 96.10%  96.57%  90.49% 89.18% 83.60% 83.89%
30%EM IR ZEVEE N IOREA L] 97.07%  97.40%  92.23% 90. 16% 86.88% 89.29%
PEA R H 119832 88298 46857 22897 10670 3315
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convert_premium A A A%/ e A AE -1
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% 11

E R Z AR IR

R PRZEFEAL count mean std min 0.25 0.50 0.75 max
leftyear bondl 291869 4.42 1.19 0.01 3.77 4. 67 5.37 5.96
Y1TB bond2 291869 0.02 0.00 0.01 0.02 0. 02 0.03 0.03
R Margin boond3 291869 0.02 0.02 0.00 0.01 0.01 0.03 0.08
convert premium [stockl 291869 0.35 0.42 (0.34) 0.11 0. 24 0.44 10.06
convert bias stock2 291869 0.04 0.62 (0.81) (0.22) (0.06) 0.14 24.60
Y1Volatility stock3 291869 0.03 0.01 0.01 0. 02 0.03 0.03 0.06
bond_re60 cbl 291869 0.25 1.56 (10.85) (0.05) 0.05 0.21 276.16
bond_turnover60 [cb2 291869 0.32 0.91 0.00 0.01 0. 04 0.16 11.93
bond_num cb3 291869 1.94 1.14 (1.56) 1. 15 1. 84 2.50 6.21
bond holdingratiqcb4 291869 0.17 0.15 0.00 0. 02 0.15 0.28 0.78
market_re60 marketl 291869 0.00 0.00 (0. 00) (0.00) 0.00 0.00 0.00
market premium market2 291869 0.35 0.12 0.11 0. 26 0. 33 0.45 0.66
6.2 FEFEAR B A A 7 b
MR AT SCHEIR, 12 MR EHIAR R RBUERE a0 T R s
T 12 R BRI LRI R
bondl bond2  bond3 stockl stock2 stock3 cbl cb2 cb3 cb4 marketl market2
bond1 ~0.18 0.00 0.16 0.15 -0.11 0.09 -0.25 0.08  —0.24
bond2 0. 14 ~0.18 0.02  -0.02 -0.03 -0.05 -0.01 -0.10 0.15 |=0.63 |
bond3 0.17  -0.04 0.06 0.05 0.27 0.05 0.24 20,86 | -0.19 -0.04 0.05
stockl ~0.18 ~0.18 0.06 ~0.34 0.0l 0.0l 0.28 -0.12 -0.12 -0.12 0.29
stock2 0.00  0.02  0.05 -0.34 .30  0.07 0.23 -0.18 0.08 0.08 -0.05
stock3 0.16  -0.02 0.27 0.0l  0.30 0.08 0.32 -0.40 -0.12 -0.04 0.10
cbl  0.15  -0.03 0.05 0.0l 0.07  0.08 0.12 0.0l -0.13 0.08  -0.02
cb2  -0.11 -0.05 0.24 0.28 0.23  0.32 ~0.02  0.08
cb3  0.09  -0.01 [-0.56 -0.12 -0.18 -0.40 -0.01 -0.43 0.00  0.02
cbd  -0.25 -0.10 -0.19 -0.12 0.08 -0.12 -0.13 -0.21 0.17 -0.06  0.18
market10.08  0.15  -0.04 -0.12 0.08  -0.04 0.08 -0.02 0.00  —0.06 -0. 41
market2-0.24 [50068100.05  0.29  -0.05 0.10 -0.02  0.08 _ 0.02 _ 0.18 0.4l

i ERAFERTLUE ), BRI S, SR NI RREERUR,

KR B TR R 5 R i
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kg 13 ZHMEFEER

B EPRrS Nl CILS| [ 7 RS A T 588 L 25N At -

2 FHL p1E EY 4 pfE 28 pfE
const -0.0052 | 0.1630 | 0.0651 | 0.0000 0.0742 0. 0000
leftyear -0.0027 | 0.0000 |-0.0245 | 0.0000 | —0.0238 | 0.0000
Y1TB 2.1014 | 0.0000 | 2.0761 | 0.0000 2. 0945 0. 0000
R Margin 0.4912 | 0.0000 1.5444 | 0.0000 1.5970 0. 0000
convert premium 0.2770 0. 0000 0. 3160 0. 0000 0.3154 0. 0000
convert bias 0.0473 | 0.0000 | 0.0420 | 0.0000 0.0422 0. 0000
YiVolatility -1.7679 | 0.0000 |-0.3117 | 0.0010 | -0.3405 | 0.0000
bond re60 0.0016 | 0.0000 | 0.0014 | 0.0000 1. 40E-03 | 0. 0000
bond turnover60 0.0981 | 0.0000 | 0.0633 | 0.0000 0. 0635 0. 0000
bond num -0. 0002 | 0.0000 | 0.0002 | 0.0354 0. 0000 0. 1407
bond holdingratio |-0.0737 | 0.0000 |-0.1010 | 0.0000 | -0.1010 | 0.0000
market re60 6.5024 | 0.0000 | 7.4953 | 0.0000 7. 5081 0. 0000
market premium -0. 0206 | 0.0000 |-0.1300 | 0.0000 | —0.1252 | 0.0000
FEAH = 291869 291869 291869

X EAUSR L 133850 206800 206400

RA2 0.5410 0.5150 0.5083

Faii &= 28680 19850 19950

pfE 0. 0000 0. 0000 0. 0000

i IR BIHEER, [ € N A BURBUAR K p (N 0.0354, £ 1% 115 & KT
NREIRAEE, WNIZEEALZE . FHAMERE PAH IR ECN-0.0002, RETTH
58 E RNAR S BENLRN TR EON 0, p (N 0.4, ZE=NREIAMERKE, Fhvrdl

REARMREE, FIEERZZ B E, HEPET —R)E .
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Tl 14 M K EASR

RAE A [ 5 BSUN A 1 Bt AL A
A plE FH pfE Y pfE

const -0.0127 ]0.0010 |0.0673 0. 0000 |0.0759 0. 0000
leftyear -0.0033 |0.0000 |-0.0243 |0.0000 [-0.0237 |0.0000
Y1TB 2.0674 0. 0000 [2.0735 0.0000 [2.0913 0. 0000
R Margin 0. 5659 0. 0000 1.5520 0. 0000 1.5821 0. 0000
convert premium 0.2771 0. 0000 [0.3161 0. 0000 ]0.3154 0. 0000
convert bias 0. 0469 0.0000 |-0.0419 |0.0000 [0.0422 0. 0000
Y1Volatility ~-1.4680 |0.0000 |-0.3233 |0.0000 [-0.3483 [0.0000
bond re60 0.0016 0. 0000 [0.0014 0. 0000 [0.0014 0. 0000
bond turnover60 0. 0978 0. 0000 |0.0633 0. 0000 ]0.0635 0. 0000
bond holdingratio [-0.0724 |0.0000 [-0.1014 [0.0000 [-0.1012 [0.0000
market re60 6.5017 0.0000 |7.4915 0. 0000 |7.4963 0. 0000
market premium -0.0260 [0.0000 [-0.1299 |0.0000 |-0.1253 [0.0000
FEARH = 291869 291869 291869

X EALLSA B 133590 206800 206400

RA2 0. 5400 0.5166 0.5141

P&t = 31190 21660 21740

p{E 0.0000 0. 0000 0.0000
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