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HTRERGEHEST TN m, RN T HREEST P2P W4
BEREXERIEND W,
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(=) HEANE

AXWHBEEEREBANATE, EXHENLBARKBEEER, X8
Rz K P2P W &R 5 8.

D FERIE SR, R XA R EEER G A4 KA,
HTBARGBEE SR A B BERREE, AR OHAREL TN RN,
RAVFANBINT A 5. 10, 15, 20, 25 Ry FH 4%, v, RARATX
BH s A% s, BEAS AL B3 EWHEXKITE, ME 5 XN
R 426 HES5 A 26 Hey BT ES A%, &AT 10 RMEEH 4 A
21HZES5 A 21 BEWHEITES A, KLKHE,

MAETEFERAN, EREREHLTFWEL L, BH InCR#EHEL —
In(EM#EO, BAEAF A -—FTHETHE, 77 a0BELTHOAER
BATLI.AT1IEAFHENESHK, BB ITEST IR EENER, &
LRRE AR EARFEA 2013 F£ 3 AFHMBRE; R, A TXHFHEHE
2016 £ 12 A 8 B, # T RATM A K 24 R EH 2| 2016 4 11 A,

KGRI W2 R 3346 R P2P MG F 48y H B4 4E (L,
EHFE2435 %, HATE 911 K, T RHREHEHFERMNHIATT 0T %
(D MEMAHEARFLG; () MEEBZIURARZE-NARAXZWF
& QOO MEHFEKENTSANAANTE, REKNFERT 867 KT &, 2013
E3AE2016F 11 AMAESE, BAFFEANTER, KXEHKZE,
B In(ARBERRE) —In(LHEAXE); PHRZXLAH, in, UHETE
AEMELEAE;, KBFRAHR, BV A., RABEAAEEHEREEA
MEEARE—- EMEEAAE;, BEAAFERTEHELEBEANAE
WEHE, e, TEFAARERALIRE EAENF £,

Bl B, ®AT5 N T shibor( B RATHE HFHFE)(—EH) kB EFTH AL
AT EWHEI, BV FER EH shibor,

B ERNEERERAB AR N 0E 2 i,

2 zEXRERLE

& BIREE H Ao % & ME & AME
REFIEE

KEEHKFE _Wo0X 45 0. 0235 0. 1356 —0.3224 0. 3544
XKEEHKFE _Wo5 X 45 0. 0224 0.1335 —0.2224 0.3188
FEEHKFE 10X 45 0. 0215 0.1298 —0. 2385 0. 3641
KEEHKFE @15 X 45 0.0192 0.1312 —0.2726 0.5107
KEEHKE @20 X 45 0.0193 0. 1300 —0.2657 0.5041
KEEHKFE W25 X 45 0.0192 0.1202 —0.2778 0. 4420

BHENKE _foX 45 0. 0031 0. 2730 —0.2613 0.4377
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(HE£)

B M 8 B AR £ & ME & AME
GERBKE W5 X 45 0. 0047 0.2734 —0. 2809 0. 4619
FEAREKE 10X 45 0. 0056 0. 2406 —0.2688 0. 4400
FHAEBKE W15 R 45 0. 0026 0. 2464 —0. 2502 0. 4326
HHREKFE W20 K 45 —0.0023 0. 2382 —0.2396 0. 4556
HERMKE W25 K 45 —0.0020 0. 2247 —0.1944 0. 4332
+ # Shibor 45 3. 2688 0.9919 2. 0970 6.7978

FTEAEELEE

AR E K F 18 167 0.1277 0. 6935 —6.3601 10. 5667
A H (I 17861 17. 5040 2.1166 3. 9587 23. 8099
AW AR E K3 18167 —0.1531 1. 6650  —76.2852 37. 0655
FR AR 19008 4.1299 4.5310 0. 0300 49. 3335

(=) ERBEHAZER

PHARLSRETE PP HGTEAH, BHEANZHRE, EHEMN
HEBERNARFEOMBEERAN — B EHBELEEEEABEEXNTHE
ARERAH#THREHEZREERR), REARER(ERRMH N EH., &
i, 20134 NJa, KE PP MG FaRAFELEHLE T NGIE, 2017,
FEXEAENLEASEEN S, AL FHEE. BRET K I FRARKE;
THEAT “HE” REMNK A S BT EMTE, b T P2P /2L B H
AHAET2HR, BE “BR” HhaEARAR, HEAKRRERE LK
EPemESZAR, HOA AT HETEERERANMEXHE R, TEM
FizTemRAEdRE R F L TEROAET., T 5 Wang et al.
(2016) £ fil, RN AN EAMG LR T &, TR &%&#A&% Xt F
BREEMBRXELZGNYH, 2THALEEA 0T,

Atrading _ volume;, =a; -+ ) Aattention, + 3; Aemotion,
+B% ShibOI’,fl + }/Mi.z “+c, (3)
Ho, o ¥ FE&EZEFM; Atrading  volume B % & X B K £; Aattention
HEFEEHRKE, Aemotion HE B R K T, M., hk 2P a4t EMWmT L
HMAWEHTE, —MNEANEELERWER 3 FIr,

OB E 2015 F 12 AMCK.RAREWM AR L L EXLZH T AT HIER LA WNEN, 5% T8
TRFEHTNGERE . 2EFEH L LA ER K.
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%3 EABHALR
BB K
¢} (2) (3) €5) (5) (6)
REEHKZE 0.3610°" 0.3526 " 0.3068 " 0.2986""
(0.0333) (0.0332) (0.0288) (0.0287)
HHRHEKE 0.3179° 0.3067° 0.2975™ 0.2872"
(0. 0448) (0.0448) (0.0415) (0.0415)
= # shibor —0.1270""  —0.1397"" —0.1389""
(0.0128) (0.013D) (0.0131)
B IR 0.0101" 0.0098" 0. 0098
(0.0042) (0.0043) (0.0043)
E 5 A (log) —0.2733""  —0.2758°" —0.2748"
(0.0139) (0.0139) (0.0139)
AW AE AR FE K 0.0056 0.0055 0. 0057
(0.0057) (0.0057) (0.0057)
Constant 0.1222"" 0.1297° 0.1242° 5.2088°" 5.2955 5.2713°
(0.0005) (0.0003) (0.0006) (0.2689) (0.2703) (0.2703)
& EE R 2 2 = = = &
FERRERT & = = = = = &
A 18167 18167 18167 17 861 17 861 17 861
R 0. 0389 0.0372 0.0421 0.2359 0. 2350 0. 2386

B p<0.01, * p<<0.05, * p<<0.1,

ME3H, BRIMNTULA, FTHECEHEMFEAXTE, XEEW
RAGEFERG EAEREE AW B TUEF &R X E LA, RHESIH
FENEZFFELLHEE, #AMWMGIEH, BHAMETESET, 1%
W XEERAEERE S, T H TR 0.3068% 5 0.2975% B & X & & 1t
B, %A1 &£, L# shibor st TRREE S H @&, R%k% shibor £
. FATKE, PRPPRERFEREETE; AK, FHRHLHL TR
RETHMAERAEAEH, DRAAENTERXRELFTEN, FRPRHZ
BEKAGWEE, BERHEBEMANA, EFFEXLHFA LT EF.

K3IFERAMXEIEESA RN EDERRERGRY, FEEZHE
R T M, ORERFELET IHEBEARKSATRABRERREED L, X7
BHRAREAHRTY, AL E., AARNEART  RWFEZEEMER
AW ERRGEEE, X—FTEARABELHBR T RGERKEZYUHELT
T, 7—F W, WM EEEANEESE, RTWFHE, k4
AAMER THRMOKX. 5K, 10K, 15 X, 20 K, 25 RWYHHEE.
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4 WEREKHRAFEER

R EH K E
0% 5 K 10 & 15 & 20 X 25 %
€8} (2) (3) 4) (5) (6)
KEEH K FE 0.2986 " 0.3126" 0.3216 " 0.2688 " 0.1931° 0.1779"
(0.0287) (0.0311) (0.0326) (0.0342) (0.0334) (0.0343)
XY R4 0.2872"" 0.2279"" 0.2355" 0.3569""" 0.2548"" 0.1273""
(0. 0415) (0.0340) (0. 0350) (0.0390) (0. 0480) (0.0433)
1 shibor —0.1389""  —0.1336"" —0.1321"" —0.1360"" —0.1323"" —0.1302""
(0.0131) (0.0130) (0. 0130) (0.0130) (0. 0130) (0. 0130)
G MR 0.0098" 0.0098"" 0.0099 " 0.0099 " 0.0102"" 0.0101°"
(0.0043) (0.0042) (0.0042) (0.0042) (0.0042) (0.0042)
B 2 A H (log) —0.2748""  —0.274077  —0.2734"" —0.273177  —0.2721°" —0.2729"
(0.0139) (0.0139) (0.0139) (0.0139) (0.0139) (0.0139)
A E AR E L G 0. 0057 0.0055 0. 0055 0.0054 0.0054 0.0054
(0.0057) (0.0057) (0.0057) (0.0057) (0. 0057) (0. 0057)
Constant 5.2713"" 5.2409"" 5.2265"" 5.2348"" 5.2078"" 5.2152""
(0.2703) (0. 2703) (0.2702) (0.2702) (0.2698) (0.2699)
T & - e = & = =
EIEREE TS pd ba pd = e a3
W3 {8 17 861 17861 17 861 17861 17 861 17 861
R’ 0.2386 0.2386 0.2378 0.2394 0.2358 0.2337

H . p<C0.01, * p<C0.05, * p<0.1,

MEATURI, ARH S5 KRB 25 K, RABENE HHLLF,

BEEROETY. AHEREIEN -—HFE, XEEFEHE
TR R B A TR T R AT AT AR kA ] Ok E
ABHMEMRBNEMOET T

0.40
035
0.30
025
0.20
0.15
0.10
0.05

0

By % 8 M
B R E A,

(CN

5K

15%
- IR

H7 FRRWXENWESERK

(Z) FAF & 48X 2

FAFedTHEEEERMEY Fa™

20K

25K

ARAEZR, AIHEEREE
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Wre, HEEEEERER, TEHXE, FUSTHESEFFaHE 2.
BEHTEHAFEHRLE-—NMREFHFRGEAA, EARENIALEL, F
HEF¥FPaSHAFeEBERGME, 42— MERERN LK. &k,
FMER LT A AT e ZEHRTHFL: (D HBRARATANTAT
360t B, kB EEMREAMLEEREXFAF; (2 MEEEHKEANTS
MAWF G (3) MERER AL A fn ket — A Ay 2, B % 1R AR R e P
BRI B, HILREN 706 X FEEERE N

%5 FEFEHXERETHR

B W e B AR £ & ME & AME
TEEREE
R E K 7678 0. 0597 0. 8630 —8. 1402 9.2301
b 3% 3 4 # (log) 7578 16. 1595 1. 8824 4. 6055 24. 7158
AW AR EE 5 7678 —. 5717 1.8304  —27.7078 26. 0035
A IR 8366 2. 9034 3.0421 0. 2970 88.1585

FEREMNE, BRATOORXFAATEMBEM—BRHE, A XFXTH
MTeRENERAMZRS, B2, ¥ FTREALLI R “P2PHEFE”
FERXTFERRZELE “P2PHA” BE—-NAH L%V WAM, SHAYE X
o, FTwUBERENFEATE, BEBHEFEBRT UL, H 2NN
M RZ B,

Fe6F, FO— DA AMBKENTSAAKRFEHNFELR, &)—
OFIRMETKENT3INAM, U, X EFTE2IH
FR(E, AWTINUARANEREE, B4, XEEWNPHA%A LA, W
ERERRP KRG AN B FRA; LK, shibor Al E xt F o A F & &
HRENEW; RE, PHRALAFNAAHMXABRENRE, MEEN LT
Flff e BERIMER, RA_HMETLI,

%6 HTHAFEHEHENH
AXEHKE

MBurkENFSAANTE Bk ENTFIANAAHTE
(D (2) (3) D) (5) (6)

KEEHKE 0.3269"" 0.3668"" 0.3411"" 0.3798"
(0. 0684) (0. 0685) (0.0688) (0. 0688)

HFHREHKE 0.5307 " 0.5583 " 0.5244 0.5525""
(0.0689) (0. 0695) (0. 0692) (0. 0698)

_E # shibor —0.0065 —0.0158 —0.0205 —0.0084 —0.0175 —0.0223
(0.0136) (0.0136) (0.0136) (0.0137) (0.0137) (0. 0137)

AR 0.0139 0.0141 0.014 0.0138 0.014 0.0139
—0.0092 —0.0091 —0.0092 —0.0092 —0.0091 —0.0092

B EH A B (og)  —0.425577  —0.4268""  —0.4276""  —0.4320""  —0.4333"" —0.4340"

(0.0207) (0.0207) (0.0207) (0.0208) (0.0208) (0.0208)
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(HEF)
REERKE
MBKEAFSAANTE MBKENFINMAGTE
¢)) (2 &) ) ) 6)
A AR E L —0.0001 —0.0001 —0.0001 —0.0003 —0.0003 —0.0003
(0.0013) 0.0013) (0.0013) 0.0012) (0.0013) (0.0013)
Constant 6.9075"" 6.9622"" 6.9820"" 7.0089 " 7.0633"" 7.0820"
(0.3533) (0. 3530) (0.3526) (0. 3552) (0.3549) (0. 3544)
& BN % z % z = S
ERRERF 6 % = % = = 7
A AE 7578 7578 7578 7678 7678 7678
R 0.2948 0.2986 0.3018 0.3193 0.3226 0. 3259

H o p<C0.01, * p<C0.05, * p<<0.1,

RIQMTRMN 025 RWHHELRS, XTHAFENERXERTLNEY
W, AW LLAIL, ¥ %, shibor A LM AR B R E, B E P EH
MARFERGR 6 PR B Hok, xEE MG EME RGN
K, BubER, HEMREFFE, xEXAEFNAFaHBHEIALTH
o E B

7 FEATEWRENESN

AR EHKF
0 X 5 %K 10 & 15 % 20 X 25 X
(D (2) (3) ) (5) (6)
XEEHKE 0.3668""" 0.2728"" 0.2532""" 0.1488" 0.0816 0.0626
—0.0685 —0.0679 —0.0674 —0.064 —0.0638 —0.0737
KR 0.5583"" 0.4985""" 0.4224"" 0.4307 " 0.4165 " 0.1131
—0.0695 —0.0745 —0.079 —0.0846 —0.089 —0.0791
+ # shibor —0.0205 —0.0158 —0.0077 —0.0063 —0.0065 —0.0045
—0.0136 —0.0135 —0.0136 —0.0136 —0.0136 —0.0138
IR 0.014 0.0139 0.0139 0.0139 0.014 0.0139
—0.0092 —0.0092 —0.0091 —0.0091 —0.0092 —0.0091
4 2 A (log) —0.4276""  —0.4270""  —0.4258"" —0.4251"" —0.4252"" —0.4250""
—0.0207 —0.0207 —0.0208 —0.0208 —0.0207 —0.0207
A EAFEL —0.0001 —0.0001 —0.0002 —0.0001 —0.0002 —0.0001
—0.0013 —0.0013 —0.0012 —0.0012 —0.0012 —0.0013
Constant 6.9820" 6.9598"" 6.9143"" 6.9014"" 6.9053"" 6.8980 """
—0.3526 —0.3536 —0.3543 —0.3543 —0.3535 —0.3534
ERREE TS = = 7 = 7 7
WL A 7578 7578 7578 7578 7578 7578
R* 0.3018 0.2984 0.2969 0.2964 0.2955 0.2927

M p<<0.01, * p<C0.05, * p<<0.1,

() REERR
REURBEEXTAANAFTE., £ —, 2015 4F 12 A — % 7] P2P W % F
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EMHHERNB IR T LI THRE, X— RN E e L5 MWK —
ANE#, 12288, (MEBFEEFMHMLSFEHEEETA I EUERE
WA) KA, PPPERE — & hEHE, WHT P2PPREEEF AN
., HEHGE. RELAEHENE, BEAXNT TP MmN TRAELT L,
WA RN mMANTEE “1512 5”7, ¥ 2016 £ 1 A R EM@EE A 1, FMH 0,
BT EZERMAESBEAZERMRALTNLETKAANE A% 8,

8 RAELR. 2015F12A2E

B K&
0 X 5% 10 X 15 X 20 K 25 K
(D (2) (3) [€D) (5) (6)
KEEH K E 0.2104 " 0.1691"" 0.1501"" 0.1548"" 0.1269" 0.1542"
(0. 0457) (0.0438) (0. 0409) (0. 0408) (0.0400) (0.0454)
1512 X X EERKFE 0.5026™ 0. 8064 0.0183" 0. 7441 0.4859" 0.1652"
(0. 0663) (0.0729) (0. 0829) (0.0837) (0.0747) (0.0714)
HHEHKE 0.5409"" 0.5718 " 0. 6051 0.5966 " 0.5039"" 0. 1005
(0.0672) (0.0759) (0. 0748) (0.0715) (0.0717) (0.0571)
1512 g X & HR_E¥KFE  —0.6301""  —0.6270""  —0.5534""  —0.4402"" —0.5177"" 0.1571°
(0.0864) (0.0857) (0.0822) (0.0827) (0.0896) (0.0813)
1512 & —0.6830°°  —0.6740"" —0.6590"" —0.6682°" —0.7042°7  —0.6975°"
(0.1613) (0.1613) (0.1614) (0. 1609) (0.1599) (0. 1602)
_t # shibor —0.1244""  —0.1240"" —0.1209"" —0.1158"" —0.1113""  —0.1076""
(0.0117) (0.0117) (0.0116) (0.0114) (0.0114) (0.0114)
B¢ B IR 0. 0095 0.0093" 0.0091" 0.0094 " 0.0096" 0.0098"
(0.0043) (0.0043) (0.0043) (0.0043) (0.0042) (0.0042)
b4 A B (log) —0.3026""  —0.3022""  —0.3021"" —0.3012"" —0.3000""  —0.2998"
(0.0162) (0.0162) (0.0162) (0.0161) (0.0161) (0.0162)
1512 X EM sk 48 0.0436" 0.0434 " 0.0429" 0.0436" 0.0448"" 0.0447 "
(0. 0090) (0. 0090) (0. 0090) (0. 0090) (0. 0089) (0. 0089)
AW HEAFR R E 0.0057 0.0057 0.0059 0.0055 0.0049 0. 0050
(0. 0056) (0. 0056) (0. 0056) (0. 0056) (0. 0055) (0. 0055)
Constant 5.6697 5.6655 5.6538 " 5.6189 " 5.5866 5.5773°
(0.2948) (0.2945) (0.2947) (0.2935) (0.2931) (0.2944)
T & B E = = = = = =
WERRER T4 = P = P = &
W A 17 861 17 861 17 861 17 861 17 861 17 861
R’ 0.2510 0.2548 0.2563 0. 2529 0.2457 0. 2406

B p<<0.01, * p<<0.05, * p<<0.1,

2015 F 12 Az, RERMB ML FHROPETE,EH 24X H
RAEABER, A RELXA HEASEEHEZEHNRRAFELLEE
REMFEME METHEREESWEASE N EL S ZERERE W
¥,

F_EAF AT ERZRBERNEEN., KN2HNEFRT &7 A
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R HEHARZEHNAPNEZARRARA . FeRIHEAHT2UA, FTRANE
HERGREE, RNSANFET 3 QA5 245 10 045K T 2RHEN
KER BRBENGFHER FRBAANRAFNERE T W FERTRA n R
R, GREN EFFABEBRE ARRTREALE 2 AKEF 0 XKW
TEZRHR/EAGTE. RTEE BN ERLCRRIN 0 X5 24, BEARAN
WHEE PR XEHTLUANER,

HARREWEXE, B FERREATONRIEARGH R LR
HXZERZR BURGFHEWBEN A IR AXRE, X—HnBHETFEH
EREE, ARIERRNATURA . EHRXERKN FEXEAXTENY
ALK, TR IR B Bl A, shibor (R (B DM E T & HY
JR R R T A

£9 REUALR. aAlRXEL4

RXEHKFE
& B RRE =]
(D (2 (3) (4 (5)
REEHKE 0. 5038 0. 2806 0.3097 0.2126 " 0.2922
(0.1019) (0.0692) (0. 0658) (0. 0596) 0. 0477)
H R K E 0.1673 0.3043** 0. 3868 0.2265** 0.2996
(0.1403) (0. 1156) (0. 0951) (0. 0707) (0.0762)
_E # shibor —0.0871  —0.0878"" —0.0621"" —0.1463"* —0. 1475
(0.0619) (0.0293) (0. 0218) 0. 0287) (0. 0243)
B 2 H IR 0.0190 —0. 0006 0.0071 0.0008 0.0149™
(0.0138) (0.0114) (0.0076) (0. 0070) (0. 0067)
b 16 #4 H (log) —0.4351"  —0.3408" —0.2769"" —0.2850"" —0.2213"
(0.0403) (0.0342) (0. 0286) (0.0316) (0. 0225)
BN 0. 0049 0.0178* —0.0005 —0.0055 0.0108
(0.0159) (0.0106) (0.0079) (0. 0150) (0. 0135)
Constant 6. 8780 5.8381 " 4.9236 " 5.5852" 4. 8047
(0.6780) (0.5736) (0.5089) (0. 6266) (0.4991)
F & B E R = = = = =
mERREETE £ b e P P
A A 2126 3050 3507 4096 5081
R? 0.3203 0. 2580 0.2158 0. 2485 0.2426

M p<C0.01, ** p<C0.05, * p<<0.1,

F=, FefMETRERNE . AT RIEENF&H RS NHFADN
E, RNAFUH2E(OTFHL2MAREKEATSANAANTE, Bk
—RBE LT REREARA R, ARG RNER Y &k 10 BExT AM
FKENTINMANTE, FUKEMBREFEmER, KFTULRIA, 2
EREWAZEMALAA, MEKEATSHFE, AT TERARND .
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10 RELELR. WRAAKEFXNEE

R EH K E
MEKkENTFIMNAKTE RERATE
(D (2) (3) 4 (5) (6)

KEEHKE 0.3090""" 0.2980""" 0.3090""" 0.2980"""

(0.0291) (0.0289) (0.0291) (0. 0289)
FHAHKE 0.3024"" 0.2891""" 0.3024""" 0.2891""

(0. 0421) (0. 0420) (0.0421) (0.0421)

¥ shibor —0.1293""  —0.1422""  —0.1413""  —0.1293"" —0.1422"" —0. 1413

(0.0128) (0.0131) (0.0131) (0.0128) (0.0131) (0.0131)
R 0.0110™ 0.0107" 0.0108™ 0.0110™" 0.0107™ 0.0108"

—0.0043 —0.0043 —0.0043 —0.0043 —0.0043 —0.0043
b5 24 B (log) —0.2759""  —0.2785"" —0.2775"" —0.2759°"  —0.2785"" —0.2775""

(0.0139) (0.0139) (0.0139) (0.0139) (0.0139) (0.0139)
A AEAFEEL 0.0076 0.0074 0.0077 0.0076 0.0074 0.0077

(0.0058) (0.0058) (0.0058) (0. 0058) (0.0058) (0.0058)
Constant 5.2436"" 5.3314"" 5.3078"" 5.2437"" 5.3314"" 5.3079"""

(0. 2681) (0.2697) (0. 2696) (0. 2682) (0. 2698) (0.2697)
ERREE TS 7 = 7 = 7 7
A fE 18525 18525 18525 18533 18533 18533
R* 0.2421 20. 2414 0.2448 0.2428 0.2421 0. 2455

L p<<0.01, * p<<C0.05, ¥ p<<0.1,

F, FEEEEPERNLHF 6 AREH CRBPA R — LA ),
TR EHMFEAE, HXWEHALEREX LIRS, AFRMNTULA, &
K, ZWMELTELEARFERE; LKk, MATEH5EF Tz RKAGRE;
wE, GXWARWE, XTE¥Fem=, LHFefEA-RAMHR
MPmMANMNTLANERAREA, SERTEHKETHE0.8770)

11 REELR.IHFeAEEISRER

E#FE [&] #F &
[@}) (2) (3) [€5) (5) (6)
xEEH K E 0.3105"" 0.3022""" 0.3269" 0.3668""
(0. 0289) (0.0288) (0. 0684) (0.0685)
HHREKE 0.2882°" 0.2773" 0.5311°" 0.5588°"
(0.0416) (0.0416) (0. 0689) (0.0695)
|+ # shibor —0.1167""  —0.1304"" —0.1290"" —0.0071 —0.0166 —0.0213
(0.0125) (0.0129) (0.0128) (0.0135) (0. 0135) (0. 0135)
A IR 0.0100" 0. 0097 " 0. 0098 0.014 0.0142 0.0142
—0.0043 —0.0043 —0.0043 —0.0092 —0.0091 —0.0092
b5 24 B (log) —0.2764""  —0.2786""  —0.2777""  —0.4254""  —0.4267"" —0.4275""
(0.0141) (0.0141) (0.0142) (0.0207) (0.0207) (0.0207)
e Al R —0.0095""  —0.0083""  —0.0087"" 0.0007 0. 0008 0.0008
(0. 0028) (0. 0027) (0. 0028) (0.0011) (0.0011) (0.0011)
Constant 5.3692° 5.43347 5.4165° 6.8936" 6.9469 6.9666

(0. 2854) (0. 2860) (0.2861) (0. 3565) (0.3560) (0. 3556)
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)
REEHEE
EETFE FAT &
(@) (2) (3) (4) (5) (6)
FEEARE = ® = ® ' ®
FARREEHT 6 r 2 r 2 r z
W A 17 861 17 861 17 861 7578 7578 7578
R’ 0. 2369 0. 2358 0. 2394 0. 2949 0. 2986 0.3018

7 p<<0.01, 7 p<<0.05, " p<<0.1,

% hH, £UAHEFAF LR shibor, # N\ shibor By ¥ 8 Z 1E 8 % F 6 W
IR EEEIAT, shibor WE TN T FEWNXFERE W, W E
HERS, RMNELETHHAFTNER; THRAKRTEWE NN EHE P2P
MR EmERE, KFHL, $REHRNFARTIRNSRAR, K12 BEFT
BANABEHNEEER, NFRMNTULA, WX THOZTENEZTESE R
KR, EFTE5MATEANXTERAB LN ZRGHERE, AER
WEABEWABENT IS PN AR 2FFTAEHE, P2PXHFHLE
K, FHXHANYHEEF FELEXABFENRE, HATENERET
TR H E S RT, AR E R R E EE &S E R AT
Xt F F| 35 By 38

k12 REURE. 2BEFEINSREAEE
R E K E
E#HFE 2] ¥ F &
[@}) (2) (3) [€5) (5) (6)

KEEHKE 0. 3208 0.3203"" 0.3264"" 0.3637""

(0.0285) (0.0283) (0. 0686) (0.0686)
HHREKE 0.3231°" 0.3117 0.6134" 0.6381""

(0.0412) (0.0412) (0.0712) (0.0718)

[l 4 3= A & —0.1676""  —0.1754""  —0.1771""  —0.0489"" —0.0651"" —0.0661""

(0.0154) (0.0156) (0.0156) (0.0201) (0.0202) (0.0202)
B IR 0.0075" 0. 0071 0.0071 0.0123 0.0122 0.0122

—0.0043 —0.0044 —0.0044 —0.0093 —0.0091 —0.0092
MR AH(og)  —0.3141°77  —0.3168""  —0.3166""  —0.4382""  —0,4428"" —0. 4428

(0.0161) (0.0161) (0.0161) (0. 0220) (0.0219) (0.0219)
KM E AR FE K 5 0.0059 0.0057 0.006 —0.0002 —0.0002 —0.0002

(0.0056) (0.0055) (0.0055) (0.0012) (0.0013) (0.0013)
Constant 6.1203 " 6.2014"" 6.1990 " 7.2918" 7.4367° 7.4330°

(0. 3246) (0.3260) (0.3262) (0. 4031) (0.4016) (0.4016)
F & E AL = = = = = £
HERRER TG = £ = £ = &
B 17 814 17 814 17 814 7476 7476 7476
R’ 0.2496 0. 2487 0.2528 0.2964 0.3017 0.3048

. p<<0.01,

= p<{0.05, " p<<0.1,
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Fx, EBEBEFRAIRFY, RNERABNEEEE - NARARTHR
NET R, AFEUEERHFERBENIR. BERBREAHIRNFZ X,
EREFEAERMLE N F 2 RO AERE, HEHRRFT XA API IR E
M. MHEFEABEED, TEXFHNEERERANTZREZA, Ry EH;
MEH#NNREZRER N HFATIMR, T FEATEHAE, KA.
R MAE S AR E, BT FAEFE A, Al Y83 H I RK P o,
RMNREFHERBARERFHHIARARE, TRANEAR . ERIENL
B M £ 1090 XFE&F, RAI0NZ APIELF &, MAEL2HETFFE
B,OXAHI AN 50%., I, EXWMRTETEREMEFEHTFIAR,
ARXBARFTF(HE 2016 F 12 A)EFHTE, REEASR L LG
KEMAAE, EREFEFHBAZL, BNERFRTIX—BETHRE RO D W,
FZBBLCREALER, RN HABRCIM X BT E), Ml EF AR
(nin)AFTEF5, MlEPdr & EAPIF &, MlEFHAMGATET 5 U
B & F APIF &, NEAFRMNTULA, SJINEL S FMBEGFE N
RUEmEARSRE, B TEAXFIEENAG, FTEEMEH LT ELS
HOCHTHEELEE, FEMAENTE, YOREKN D, FUKLLE
5 shibor K T MW ERZ, TULA, YRNAXUEAKKE A HE
WL EE, RENEREANAN TN TR ASEARENE R,

%13 REELE: EXFERAHR

BXEHKE
A REK ninc<<5 API F & API&.ninc<<5 ninc=0
(D (2) (3) (4 (5)
REEHKE 0. 8784 0.8598 0.5415** 0.4428 " 0.2986
—0.1076 —0.1187 —0.0631 —0.0512 (0. 0287)
HH R K F 0.6596 0.5360 " 0. 3254 0.2984 0.2872"
—0.1303 —0. 1432 —0.0768 —0. 0695 (0. 0415)
+ #1 shibor 0.0149 —0.0133 0.0422* 0.0275" —0.1389 "
—0.019 —0.0216 —0. 0205 —0.0154 (0.0131)
B M IR 0.0149 0.0108 0.0241" 0.0171 " 0.0098""
—0.0127 —0.009 —0.0093 —0. 0066 (0. 0043)
b5 A # (o) —0.1113™  —0.1118** —0.0788™* —0.0775"* —0.2748"
—0.0107 —0.0119 —0.0112 —0.011 (0.0139)
AW AE AR F L 5 0.0609" 0.0429" 0.2004 0. 1500 *** 0. 0057
—0.0315 —0.0236 —0.0543 —0. 0402 (0. 0057)
Constant 1.5569 1.7697 1. 2409 ** 1.3030 % 5.2713%*

—0.2019 —0.2309 —0.2211 —0.2103 (0.2703)
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(HE£)
R E KR

EX N nine<<5 API1F#4  API&ninc<5 ninc=0

(D (2) (3) 4 (5)

mERERREETE & % = = =
W fE 42 250 31085 21798 20 299 17 861
R? 0.0928 0.0757 0. 1804 0.1384 0.2386

7 p<<0.01, ™ p<C0.05, * p<<0.1,

A, BEEL5T®

AXMAETE -—XZBLBMLEEFELENELR, FEL-RFIHAE
RiEUERT RN, EEAFEd T PP ALERAEARENY W, BAKWS,
EHEMAE, XERLA. BHRREASA, 2B AT FENEKE,
FIMEHNPHEEY FeS5AAFE EATRNRI, RELST W
AN, ERFFERATEHAFeUNAEZ AN &, B, K44,
shibor, L RAAHNELBEEAEF P SHATe N RACANEK
Al tRAERAEENE. T E., FeFALEE, FaAXHEMER
Moz kA EE SR+ RFRE,

THREREAUTEFTEREL., B4, MBI FEEEENEE N TR
AL H, BEEHERBETHNARZNF, ML, KEBR%L, L
ArRBERERE, MBERNTHOERTHSEXARSZF LKL
BaRTELEENRERNEARER, KA TE LN SnAARE LS
BRENRENER, HERE— 7 @A & m 6k &A& AN KRIF N E A H
ETeRMUNBMERTHRETE, TR EENTEEMAXRERS
RS, HXARER, B, #BELEHw, CARRER ALK %%
B XERNFTFRRS, MAZHEET T AT, FRAME T MHF®BXH
it

HER, HEE WA THHET T NI RE., 2NERETE G H
WE. AN FELAUNREERREEMEHNAARTARBEM S Z20F
FREREX, AHAREAGES 24T, FEKEGH X LR EERAKE
AAREUENT —FHARANFTHOTE., B RTEHEL R, F5F
ERRAFETCREEGmENSK, HEAE-— N FEHERELHT
HEGERATNANNERA, ELHMNECGEFEXZEHAFLR
HR A, TUPPHGAEEAAT AN, EYUFEHRERTEN
BRAARE.
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BR, FAF X T g E RN ER N T shibor, & 81 F £l &
(BT FLTENITHBRATLET NN OABHFEL. BAFATE
EPBRANTENCEL L, BWNALFTEFEZENTFEARETRUXNE K
WeEmAREXRLIRYH, EHAMNRFeSAAELRAER, WMEEW
AEMAGANHNEFTREGMNEHITER, NLEZFETEFES
R kR A2 —, MEANEWEE, WEAREX - ZBAIRFEXE
HI R

wE, W BMAEELRRET RUEANTE T i, WRIRA
FEHBEN SR, ERNAINMLBANERREMTRNEL, RFE
—ANEWRELFE, —ARBHFRFARKEAIREATHR L, UK
EXEABEBERGAY, ETTREZOES, KERITDBEHTER W
KA, H2THE,

FHEMARTEOTUNBT=AAEEF, 54, 2 FerABEKES
HWEHBELIRNER, LbwEBAXRAREFERFRAZRF 64T REFL,
EHRHEMTRARAR; A, SRTHEETEE, BdesBHERA
ZEEBRAFRREGEEIRRA P2P F &, wRE M EE M A AT HE,
THNERAE, 2 tieRmART TR IHEKFENRE: KA, &4
MRds, ThHEEREENRTARLERE, FEATEAER. R
ZREREND R G EA, BAMELAHILE XL,
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Characterizing the Media Sentiment on FinTech
and Its Impact on Online Lending Market

JiIngyr WanG: YieIng Huane
(Peking University)

Abstract Based on over 17 million news articles from main media in China, we
construct the China FinTech Sentiment Index which characterize the media’s attention and
attitude on FinTech. Then we analysis its impact on the market. We use panel data consists
of 1573 Peer-to-Peer lending platform as well as variables like Shibor and interest of Yu’ebao.
We find that attention and net sentiment both have positive affection on normal platforms and
this effect decay as time goes. For problematic platforms, most results hold, however the net
sentiment matters more.
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