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Poflsi % Bond  Amount AT R -
Credit 1= L% —
ROE VI = R RT3 T —
RERA
MBEFE Tumover B R R=E AN G B+ kR —
BES Bit) , fREiEE
Company  pept TR H R = A I 1A, -
KRR
Structure TR = R AR R, +
RF AL,
E: ¢+ BB RSB R RITHE; ¢ — 7 BB RSN R TN E, 27

RN R IR STRAT AN ZE K AN E -
4 SUES
4.1 FRMEGH AT
AR B AT R ST 007, B IR W (R A RS 2522 4.
45 Rt T 2R 2
® 2 IR R ER

Byt A B AR s ¥IE PRt 2 &/ME ISPN:]
fRRAE Spread 2552 2.576 0. 442 1.563 6.271
E 2522 7339. 78 3815. 76 4427. 84 8108. 67
D 2522 0. 5878 0. 205 0. 4087 0. 891
W R A B p 2522 0. 772 0. 288 0. 5552 0. 7199
S 2522 0. 8832 0. 099 0.5971 0.9221
N 2522 0. 35 0.2 0 1
MP 2522 233537. 8 30164.58  180102.8  281037.6
FH 2 GDP 2522 6. 71 0.15 6.5 6.9
CPI 2522 1.82 0. 41 0.76 2.9
Duration 2522 4.08 2.05 1 12
fitzr A SR # Amount 2522 10. 92 7.98 0.5 75
Credit 2522 0. 99 0.11 0 1
ROE 2522 2.61 2.53 0. 06 40. 04
AR SIS Turnover 2522 -0. 01 0.1 -1.16 0. 43
Debt 2522 2.77 0.28 2.01 4,32
Structure 2522 3.27 4,05 -9.68 35.13

EI0ER 2 M RIAT T R, RATRIZE %R 2,566, KATHIZER BKEHR
6.39, KATHIZEME/AMEN 1. 673, 1E 2015-2018 fryiF a] [X 8] S IR X (0] 22 5], AS[E) %
R IR e AT R 22 B AER RINZE R

MM BURF G GRIRGX —F8hr 04, &5, MUOTBURLEE W J1°F2%0h 7339. 78 147T,
KA 8108. 67 1470, #a/IMH 4427. 84 {070, IRAERF LR /MESRPIRE, AT ARSI E
BrRBKPE B REN O ZE SR . R, HUJ7 BUR I BO ST M8 208 7T DU AN R 8 4 6
T S A RN A ORI 22 5 o X AR H T BURT B TR OR BB ST A DG, W DAHEDN %44 1T ) b
J7 BURT WA BN WA IS HE 178 25 P2 P 38 AR T 1) 40 78 2 o T 7 =t 07 T B 5 W s 0 1Y)
— A TR B e AMEL R B B B T ORI 22 57, o] LA R AN A48 23 U BOR A
KZES, FFraRBERE.

MNEMK ZERTE, GDP 33 FHIEILF] 6. 71, CPT HEIEHIAT 1. 82, FKIIREIX JLE
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0 R R IR KAy mE G, X S AR R BRI S R A N m R A

MIRFE G B R RE, WG R AT S B P HMELE 10,92 1278, SKAE AN 75 1278,
B/MEA 0.5 147G, brifEZE 7.98, SAEARHERIMEA BRI SIMRE . e AT IR
MR 12 A, FMEN 4. 08 4, X 537 BURM B Ja 18R Rt — 2. HAZT 50
PR FME N 0. 99, AT FME N 0. 06, FTLLE Y, 44 ZHb 7 BURSE % f5 1015 1R 4%
FEARAE TR K, H IR AT IRt B v e B A AR ) 555

MELTF G R R B RE, WAL G- AR 3. 27, BN —
FRER ARG %5 7 R T A7 i 8 i (R AIE , L el T8 AT 2 05 B M DA I [ 25 g vl i T
PRV, WOmHEI SR — BN Rk, BEmisS - FME N 0. 17, FFE5Lhr. BRIk,
FHU R BT 6 T HU X 2B 2200, 155 IR 265 BT ] e 20X P I 22 S L
RS P £ 2 TR (4078 i 0 RS R 9% S A7 FE 5 AR KRR BE AR IX 3
4.2 ERERS5HH

ARSCRE BN BT 7 0T T AR (2) 29 T AR IR R AT R £ X
—38bR. DAL, PO A mTBE B B ARG CL X w2 ) dt, @IS Newey—West SKFF

JEAHRIFRT S, &5 RNk 3 Ps.
* 3 RIBRERGELITHERAGRERTE

R & JfE 1 T2 T3 T 4 TS
E -0. 000262k
(0.000141)
D -0. 9250k
(0.515)
P 0.09
(0. 092)
S 0. 089
(0. 0515)
N 0. 0319%
(0. 949)
P -2. 2913 —2. 308k -2. 3100k ~2. 2913k —2. 612k
(1.0 (1.02) (1.0 (0.99) (0.96)
GDP -0, 2880k —0. 2970k -0. 29040k —0. 2515k -0. 164
(0.08) (0.08) (0.08) (0.08) 0.07)
CPI 0. 266ks0k 0. 2660k 0. 2650k 0. 27 1ok 0. 29050k
(0.05) (0. 05) (0. 05) (0.05) (0.04)
Duration -0. 067k -0. 0613k -0. 0613k -0. 0760k -0. 079k
(0.03) (0.03) (0.03) (0.03) (0.03)
Amount -0. 009% -0. 008% -0. 008 -0. 009% -0.011%
(0.01) (0.01) (0.01) 0.01) 0.0D)
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The influence of implicit guarantee on the issuing spread of
urban investment bonds
——Based on the data of provincial urban investment bonds

Yang Yaqi
(School of Finance and Statistics, Hunan University,Changsha,410079)

Abstract: The main purpose of this paper is to study the channels through which the government
implicit guarantee will affect the interest margin of urban investment bonds after the official promulgation
of "No. 43 document”, and the effectiveness of the current risk management methods for urban
investment bonds. On the one hand, through the establishment of regression model, the improvement of
explanatory variables and control variables, it is confirmed that implicit government guarantee can
effectively reduce the interest margin of urban investment bonds. On the other hand, the regression
model is used to analyze the risk evaluation methods and indicators of urban investment bonds, which
have no significant effect on the interest margin of urban investment bonds.

Keywords:urban investment bond, issuing spread, implicit guarantee
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