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In(£ll B85 7) Ak BT = (A TE N R X (E

B R 545 B I 72 (%)

B R VR LB (%)

WA 655 1 ZoEE S A A T A 5

Hb 2T 2 T AR

In(A¥JGDP) T3 RAT AT 1 35 GDP(TE A R T A 2 E

(IR A ) ﬁéﬁfﬂﬁ;ﬂ%zg ;’;ﬁﬁ#é};ﬁs%ﬁﬁu&/\gﬁlﬁ?ﬁ%ﬁw\z

VLT AT 22 S8 5 R 22 00 A 05 R AT 5 IR 22 i e S (s R 22, SR 3 1)

() RS AN SR T

AT — R B KATIAS  i2F T 0958 2 ks RE SN 78 43 | s b 2 e
{555 RAT EAAAE KU 925 4L, 18 %8 Zhang et al.(2022) FRIFSY , A SCLE4 HEH 2019~
2021 AV A5 2 B 50 RT P U B4R A % AT RN AE B B A R W S RE AR, A ZR B N 1
F s It BIE . S 1 HEBR IO G255 TR 22 i s, A SCHIER 125 182 A1
[l J B TSR AR o 78 50 R 0t 2 () WR BT I, e 245 3] 6938 M iR AR (L
H 3710 AR AR A, 3228 N AR AR iFEA) | B3t 41 878 Mt Fr—Z= FEWLII{E . fo
S5 RATHRF IR I 55 FRAE B0 e F1 715 (Wind ) $00H08 122 , s 2 T 22 W26 5 5008 >k A
Crr FEIA T 8 4 56 ) R 0 T W B TR SRR S, 5 95 I iR 23 13 A L3l ol A ) 45 4
(DX T ) N BB FH A 5% 77 W A8 P B 2 Il L R P 8 = TR o AR SR
HEEAS RIEAT E R BRA 0.5% B4 AL (Winsorize) o 28 RAYFRTEG T L2 2,

© B EEN A 5T n] R AEARAT BT A RS 5 T 9 R AT 28 5y, 2 R BT I 54408 53501 S 38 5y T 7 Fn el
TR 2R, =FRE R ZE g W2 [ T HAT SRR BRI a B e MR B (1 4R 2
M), R BEA AREA
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=2 FETEMRIRESIT

RIS S IHEL ¥ b2 e /ME BRI

RATH 2 6938 1.848 1.131 0.369 5.453

5 R 2 41878 2.107 1.716 -0.466 12.207

i g5 Bikss 41 878 0.136 0.342 0.000 1.000
AR o i 002 it 41878 0.516 0.499 0.000 1.000
In(f5i5 AT 80 6938 2.073 0.645 -1.204 4.868
i g3 BAT IR 6938 4.294 1.833 0.247 20.000
SRR R AR 6938 0.122 0.327 0.000 1.000
A BUEAT R AR 6938 0.102 0.303 0.000 1.000
In(All 255 7) 41 878 6.710 1.202 3.961 9.633
B 41 878 62.523 11.848 24.828 89.649
SR PR A R 41878 0.861 1.390 -1.878 9.045
A 5655 L 41878 0.006 0.062 -0.285 0.257
In( A4 GDP) 41878 11.503 0.427 9.599 12.223
In(HJ7 A B 41 878 16.346 1.039 12.292 17.873

M EESERETH

(— ) [ )5 25

T 5 BT R 4R DR BN S ot 2 ) R L MR SR AR 3. 35 (1)-(3)
FIH1(4)=(6) 5173 HIMKIINAMGTIF KATRFAL A W0 55 5 AL A 2 T )2 1 42 il A 5
[ 45 2R SR A Aot R DA% ) 2R A 8 0 T, D e (9 ) e A5 RS2 5 £ TR 22
PR T AR T, I )7 BURF B AR o 55 (1) - FIRYA 45 R s, A
Bor—H kT, 6155 Bk & MO S IR BT A8 S B R B0 e 5 0 i, 3R
W T 0055 IBR 2 15 38 ) B B T B8 B T 4 /NSRS B A AT 5 TR 22, WIS (5 i 45 LA
st 5 (4)-(6) PRI THHES R /R il Bir — i i = , 6155 Bk KL S
UM FDLAE i 52 LI ) AR M0 2 O A R 55 Bk 2 4 I I BB 8 X B (4% )
AT HE L B 158 53 (5 IR 25 W12 BT, WIS A5 A A s Ak o

BEAh 45 il AR B A AT A R EEAR AT G U . AEOUR ZATREZ 0, LA " kAT
A2 05 PR ZE B , B 0 K AT MUBERIOR SRR (5 P 22 MG . HIR B HH R g
AN AT 1A PR ST AOAAAE T EUURS IR 22 AR T, 33k R BB DA oA RS e 14
AV R A AT R AN AR o AR AL I 55 R A SR T, Al 57 G Ao R ARG (R
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W SEAS oL - B 1B R FUEA SR 65 E

o155 T 2 KU AL/ N ) T 7 o A 5 vy (R I RE i ), ot 0 A A 2 UK . 7
M DXL T 1, ML IX 28 5 A K Py WIS i , (5 M 22 1K

%3 BEERRES IR ERS AF E N
KATH 2 5 2
(1) (2) (3) (4) (5) (6)
5% Bk esxkd& e -0.219™ -0.226™  -0.248"  0.356™ 0.309" 0.228"
B (0.083) (0.082) (0.083) (0.120) (0.117) (0.115)
-0.141" -0.148" -0.140° 0.653" 0.669" 0.644™"
A Rk
555 B (0.080)  (0.079)  (0.078)  (0.087)  (0.086)  (0.086)
— -0.171"  -0.182""  -0.238""  -0.293""  -0.330"" -0.413""
S REN L (0.029) (0.030) (0.030) (0.052) (0.053) (0.053)
- -0.144™  -0.162""  -0.161"" -0.173""  -0.193""  -0.199""
In( {35 247 1 480) (0019) (00200 (00200  (0.034)  (0.035)  (0.034)
e e -0.031™  -0.028""  -0.032™ -0.110"" -0.102""  -0.107""
o= BATHIIR (0.005) (0.005) (0.005) (0.009) (0.009) (0.009)
s 0.885" 0.943" 0.830™ 0.844™ 0.908" 0.774""
AR (0.039) (0.042) (0.042) (0.060) (0.066) (0.067)
AT RLTEM -0.119"™" -0.085" -0.106™ -0.154" -0.093 -0.118
A g (0.044) (0.044) (0.044) (0.076) (0.076) (0.075)
, 0.038" 0.030™ 0.038 0.034
Al
LIn(dedr S37) (0.014)  (0.014) (0.024)  (0.024)
e 0.005"" 0.006™ 0.011" 0.013"
L= i) (0.001)  (0.001) (0.002)  (0.002)
. -0.029""  -0.028"" -0.114™  -0.112"™
=1 ¥ W 3%
L (RS (0.010) (0.010) (0.013) (0.013)
-0.232 -0.323" 0.425° 0.230
I’I/\\‘t_‘ %
L (RE WS 557 H) (0.191)  (0.186) (0221)  (0.219)
-0.247" -0.386™"
LIn(A¥GDP) (0.052) (0.087)
-0.134™ -0.168"
Il
L.In (5 0 B ) (0.019) (0.031)
R AL s il il s il s il s il sl
PG [ 5 5% sl il sl sl s ihil sl
B [ R RN s il il s il s il Fs il kil
75 B[] S RN il il Fasihil il £ il
EURIUELED 6938 6938 6938 41878 41878 41878
R 0.466 0.471 0.489 0.226 0.239 0.254

BB R BN 10% 5% F 1% B9 8 35 MK 355 th 5 R R B R IR, JF R
M. L. 2ne 1 BE 145,
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()RR 56
L. AT SR I AN S AR 53 AT o 38 HIUEE 26 53 43 W BUR RN 1Y i $2 2 7E foit
55 RS H T Z i, b BRZH RN B 2H 1) {1 2745 T A 22 722 Sl S W) SO 7E R Ge
2e 5, W P AT SRS o R b 5 3 B BOR A Sl A8 R0, LAIE I R RN 2 e 4
FFi 55 Bk 23 Z I 802 5 A B, A5 D0 AT RS2 A PR 3R 5w i S A5 R 22 . (R4
Jacobson et al.(1993) WFFY , A SCHHE AN R TR AR SR S50tk b A T A7 #a 35
oL R B RN Y A VS
spread,, = a + SLGFV, + X", B, X Qur_D', + > =,.0, X LGFV,
XQtr_D", + bond_ctrl,, + firm_ctrl, _, + city_ctrl, , (2)
Yad T Mo ¥ A ¥ P + €1,

2, Qur_Dy JE—AHHE A9 2= 8 AR 4579 5 ¢ = B SR MG i ¢ HIF1 55
BR 2 HT kB CH SR E TR HABAE 8 SO RO AR AL .
A AT RIR S, Bi95 Bk AT Z R SS I [B1H R (6, , k<0) NN 35
IR, AR A T BE55 Bk 25 1 MU P 22, AR Al PR 2R i £ P A5 21, T
AR AS RN 7R, 5155 BAR 2 H IF e S B I o] 2R K (6, , k>0) 728 3%

B EE R T MASTHER . B BIR S HITZ 80, W fUk s 5
4 7Z JEE i UL A B ) A2 IR RO K, 3 WD A T L X T A 4 A AR A 22
Bl B 2R FE AT SR, AR SCR B AR 3 A7 78 B0 3 vk N R P
o ShASBBLHrE R R 555 Bk 2 1 T BUR RO A7 A8 — % 93 Jm v A
FREEE, X IR 5 2 A7 45 IR 22 B REARRAE FH N JFJ5 1A R BT 0 B, (R 45 1
AR 5 SRS S A5 A 22 9 8™ RS8O A I 0T 0k W B, R 58 3T
% I8 B A 5T — G T 7 S R S 5 i BR AR T i 3, HL M7 B A PO
5t A A T IRCE R A I IR R 2, SR8 5t A 7 TR 22 X 555 B kx4 I i IR
P . i T 2808 Bl 4 Tt 55 BRee e IR R DU K B HE 3 BUR it v
Mo UL, 5255 ISR 22 AR 5 B SOOR T S B3R, 3 Sl 45 o0 45 T M) 22 1) 2 i) e LA
FRE,

O kRYBUEAIE -4+ (B9 BIR S GITHT 14E L2/ -3 (RITRIEE 32 ) —2(B TR 2 3 %) - 1(HFIT
B 1ZRBE) OCHIT YD) I (RIFE 1) 2(R IR 2 ) 3(HITRH 3 FE) M4+ (FIFR 1L Z
J5 ), AR SCUA k=—1 (T 1 Z=BE) VR HE0

@ (P NRILFIETES: 2 2019817 )HE  IEZR RS BB BRI K385 90 B, R It 345 Bk
SR IRBA S ATIR IR ZE B 5 1R
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W SEAS oL - B 1B R FUEA SR 65 E

AR R R KA TG IR 22 RS 5 R 5155 58 59 15 TR 26
A BRFHEARE & RRFHEE A FRFHARE & FRFUWE
02} FIR90% BAFIXIA] o2l FIR90% B A XA
s |1 | | 3
ﬁ i o J—o- | — ﬁ #Lo01|
Niin i A
it / o K
g _o2k By ol | L ~J
LI i |
% Z-04f 2;% Z-01]
g &
70 6 C_1 1 1 1 1 1 1 1 1 70 2 C_1 1 1 1 1 1 1 1 1
-4+ -3 -2 -1 0 1 2 3 4+ -4+ -3 -2 -1 0 1 2 3 4+
k k

1 REBRESTIEIRHE R EN SRS
Ui U oA 5 2 (2) A S8 e 400 5 2% 2 g U2 B ) S L AR A

2. MARAE M 22 507 30 % E [ AL A SR Al B AL, 27 A
FAG T BN AR MV BT AFBE , DA o [ U1 v ol P e g BB MAC 4 251 DRy 0 KU ) R A 7
[ ek & B AR R T FE T AL AR TS SN A BT AR B, A SCRO [ ot
P i A S 0 XU M AR FB TR R K AT RSS2 {5 IR 22 Al 2 R L 4 56
(1)(2)51, 5 Rt [ 9 45 R AR — 2

x4 =t iy
KMz ZHEME  KiTMZE  ZHEME RAME 5%
PARE A 221153 07 =X V| SRR E O =N PSM-DID
(1) (2) (3) (4) (5) (6)
{55 RAR 2 x Ik -0.252" 0.222° -0.251"™" 0.204" -0.241"" 0.226"
BRI = (0.083) (0.115) (0.085) (0.120) (0.083) (0.115)
PPN -0.135" 0.632" -0.178" 0.574™ -0.152" 0.656™
(0.078) (0.086) (0.080) (0.089) (0.078) (0.086)
e i -0.239™  -0418™  -0.277" 0428 -0.244™  -0411™
IBLBURIARL 530 (0.053)  (0.030) (0.056) (0.031)  (0.053)
2 i AR o 5l il i ¥l s sl
Eilegidm il il el il gl ¥
ORI 6938 41 878 6041 36916 6625 41 396
R 0.479 0.256 0.497 0.258 0.490 0.254

Ui RN IR 3P T 2 Z R A 05 A AT B B AT IR R P AR RO & | bl
DRV RAT EAUAS R T 1 2R A Al R B SR BT R R B S U L T
J5 VAR 3 XSS GDP M7 WO, RLRAT M P A8 0y (2R B R0, J5 3R IR
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g 4

3. SR AR LRFEA . B BN R H LR 5 20 (HEHR R LR B4R CRRn 25 =y #0%
A5 ) B FE AR g B B TR TR T B = O AR N RIME A IR R SR R o A
PR AR R R 40042 o LA 58 A 4R il H0 OR J7 222 i SR A5 R 22 05 ma o Ryl £ 5
A RN 5% SCEE (2018) BYBIFFY A SCHIRR T AAAE W PR R DR AR SR IR AS | [1 9 45 21 I3k 4
55(3) ()51, & EEE RN G590 AN 32 i P AR R =R o o 22 S 4550 )

4. I PRV ) 4543 VG J5C — LT 2% 43 (PSM=DID ) A7,k 7 o IR A 34140 1 %of B 28 1)
i3 A 22 A2 B AP TR RGME 25 57, B ARODUER 22 40 A T Om 152, 4 SCfifi 1] PSM-
DID J5 i A TR A 50 . 1 Sl ok R 75 A T 5T 55 SR 23 1 R 40 A8 kX s i A dk i
4T Logit [l 5, 75 I ) 15 7308 5 S8 5 R A% D BC i #E4 7 PSM-DID A 11, LK 35 4 -5t
55 BOR SRR (5 R 22 i R i e A R, RSG5 IR R 455 (5) (6) 41, 53
MEEE I TC 3 25 5 it — 20 38 T AR SCES 8

5. 5T RN B A 2 BRI . O T HERR st e 28 i S BN Al 45 R i
{85 % La Ferrara et al.(2012) (R 5% , 38 528 AR AS o BRIl B0A 3020 39047 22 R TR RL 36
AR SCH A RE AR AL 55 220 N b T, Hoh SO T AT T 15 Bk e Hait, i
6 I 220 4> G TTT HH BB LA 50> b g T VR A O " A SR i O Kb S 2H R A0S S
treat”"" ; % [& F 4D FRLH 3 IF 57 55 Bk £ A BF R AR R, A 20192021 4F Fp kg Bl ik 24 it
B 1> 2 BEAE S D IBOSR B ), g g A B3 s (1) 2 HU0 7% 65 post) s S5 J F) 22 SRt )

SRR I )2 AL A S 22 Jt 7R 36 5 1 W 2% AN 2 R AR TR PR 8 ™ A A 25 0, A
W R EOA 2 R S R [, Ry 1 3 S H A MBS SR A T4 R B T, A
SCHEAR 500 R _EAREHLE R BEAT [T 7304, 18] 2904 1 500 IR BEHLAE sEAb B2 (Y ikt
FHFR L p (B A% BE A3 AT o AR SCR I 0155 ko 55 A 05 R D028 15 3 L0 1Y
fliTE R AT TR BT, ) S O 8 R AR i LS A R 4, HL A6 R p {BR
F0.1, Ul 55 BAR & B BRI AR 32 B gt A2 i 0.

@ #E47 PSM-DID it Z i , i 5 2EA TR R SRV AG 45 (R S0 45 S TR DL Il B 2 2 P IAT 1) o — A 3t
[e) SR, VD T 2% 22 H 7 b TR R0 IR A ) O3 A R A AR A4 . BT 1w 5 3 DR T, 28 4 (R
AR ) A A (ELTE b BRI IR ZE Z )3T AN AR 35 25 55 T4 SR8 bk (T340 PR 22 ) AP e R 25 52 IR
J PSM=DID J5 B BriE 2 A BILAR o e A 6 b A1 2 o et 2L ey E AR, , T 1 ITC PR Ak B 4L 0 % R 2 A £ 1)
A5 o3 A L PR o S LV I ALk BLZEL A HE 2L B AT A5 0 A T B 22 5 B T 65855 R 0 ThRE AR
ST I AR SE A BEHLR , DA 0o 208 AT 1) A4 70 DE BE o D I Ak A L 0 0o 1S L ) A6 1 4452 3 A 3
FEA, RUIVCACHOR HCRHAR , WA AR PR AR [ PR R) AT 5 | A A AG T 22
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RAE R 5 R AT A 22 RS R 2528 oy A 22
Kernel 23 ifliif o pfﬂ Kernel 23 ifliif o pfﬁ_
4 4k
3 3F
ol ol
1k 1+
Oh & om A @ ® 0h m-w—Aﬁvwmop .
-04 -0.3 -02 -0.1 0 0.1 02 03 04 -04 -03 -02 -0.1 0 0.1 02 03 04

155 Bk 2 IR A AR ik 58 LI R K 155 Bk 2 I oAU AR ik A58 LT R K

B2 KENSEAEARGITREMpE
Wi T« (AT P il o £ 55 I 1R 2 5 SRR Ao RIE UL H 9 S LI AR K, NGk A p L, R AR R 51 55 B
PR SIS B A ELSE I R R (GR35 (3) (6)51) .

6. 148 WL K2 43 (staggered DID)RRMEAN T RE. 4548 T 4 IF055 B ik
(R B[] AN [] RV 7 S B e Ak SR80 ), R o [ 0 e ol A2 9 X [ 5 R0 Ak 128 &
DID #5781 25 7= M Y8 7 i 1% (Goodman—Bacon, 2021) . A it , £ % 47 3 SCH#R (Callaway
and Sant” Anna, 2021 ; Borusyak et al.,2021) $& {1t (1) 32 B DID Fa fil Ak 118 , A SCHE B fh
TS5 B R 2 H IS I (5158 5 1 PRI 22 ) sh S 0ni ©, 5 R an e 3 B . 1 A
5 BAR MR B P i 1 IB 15 5 (5 R 22 , ELIRTA 2R B0/ 5 BE v [l A 25 SR 5
AT IESE T ARSI A e v

Callaway and Sant’Anna (2021 ) Borusyak et al. (2021 )
A FRRHARE & FTRRUEHE A FRRBARE & FRRHRE
04} FR0% EAF X [H] 0.6 FR90% EAH KA
0.3F 04l
o2l ,l pa
Ak S kR o2t kT X,
0, | + B ot
i i LI Rk
A . & /A ==
0 T T | | | [ ]
_0.1 | 1 1 1 1 1 1 1 1 _0.2 | 1 1 1 1 1 1 1 1
-4 -3 2 -1 0 1 2 3 4 -4 -3 -2 -1 0 1 2 3 4
PRES 555 Bk 2 A IR ] PR 5755 Bk & A I ]

B3 ER%EDIDRBMEITEMNEYUNSH
VLB« 1 PRl oy B 2 5 55 Bk o 43 DT AR I ], DAL SRy S5 52 5 £ TR 22

© B TAEGET B A R IR AR EESE R 5T, SR [ U3 TP 5T 2 AT 5 TR 28 00 B 19 2 TR T A 254
TS558 i (5 R 2 008 1 )2 T AR RCHR 4540 o 2% P 8 28 2 DD Rt it e P 1 A 5000 v A 9 A i 4
8, PRI AR SCASON 5 55 S ik 2 13 T B W S 558 i 1 R 28 ) S A 0N AT 2047
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e
e

(=) BL 7 Br

UNHIT AT IE , B RO BE ) 22 SR 05 R & H PR A it — — gl It BLAE
A ZE PR ZRIL] o AR50 531 WAt 5 BORF 7R 5 LA RE 0 RN VA S <5 il % D541 sl
AORLAR , BRI 155 I iR 2 e 1 G P P O B il o R L DR BE 0 52 k32 £
FrRsE oy {5 A 2%

1 W7 R Z R o AR — i 5, KM H R BE 7 R B M J7 U 18 1o 4 76
LB TR AN T BT T, R0 A B BB O A AT AR A7, TR T 5% B 7R A
AR AR AT A A T M8 o AR ST 5t 25 A2 75 S il 5 2R 7B 11 R 402 5 A kb 7 AU 7K
BN RE ST, A S AR VAR TR BE (2017) BOBIF ST , K i 7 5% F R B A2 SN AR 7 5 i 8
-5 A m M R TRl — 4 0y, ELH T BOUR R R B R B9 B R s s PR N . R
B TR AE B AT I3 4] 3k 3175 5% 2R B FAR #7558 Z R B e 2E4T 3 4L 1]
Ho 2S5 BIMGTTER R, 555 BR S HIT IR, M7 5% F R BRI ik it
RS, HAATE R ZZ IR . BEIGUT BiR 2 12188 1 Bk dH Op 2 I il ol 42
o 5 UM R B RE ) HE TSR AL — T NI AR Y.

x5 M (AT BFSREENXER)
{555 R HiL 5 00 R 7R AR RATRZ
(1) (2) R FRE  (3) AEHTy X FR KAy
45 Bk 2o 0.096" -0.223" -0.236
AR LA 5 (0.042) (0.099) (0.159)
B Bke (005 too74) R00s3)
SR (0019) 00 0o
s il An il il i
[ 2 B0 P i i
LI 6938 2812 4126
R? 0.364 0.489 0.505

O HI7BUNHEIF6U55 Bk et T AR 6755 KURE A DR, 55 98 BOmal ol RE IR th BT i 4, A NG S BUmca
FRAT A 2ZWAE o S T HEBRIX — S8 S PEAR R, A SORS W R A8 1 4 SRR AA 0 0% LU I3 & i
() o M T AR R AT T (e ) Y LU R, 54451 55 IR R 1 T 0 355 8 B A3 288 SRt MU Fy )
45 2R R (PR UL PSR B3R 3) L 5055 ISk ik 2 49 T 00 58 9 TR 8 A ot s TR o5 L 4% T 3552 IR , B 44 7
0195 BAR X IRI AT A AT 05 FIR 28 O REARATE FHAS AR A 58 B R A3R th 5 T SR i
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W SEAS oL - B 1B R FUEA SR 65 E

2. WA BB IR . AEIRE AT G 5, B AR R ) AR B i Ty B A
A 189 0 B < i 5 T g SRASE S B L B PR REL R, 20 D W B S M R R < R B R FEL R . A
S B P O T B o I B DR BB D T IR BT 5 A P M) 22, AR SOR REAS o o
82 R Aot A BT T b 2 T IO BB 1 4 3R ) PP L RO A 03 AT A LIS o T B A 4
G Ml 7 — e A SR 5 1007 — A PR SO A FUER I . R 625 (1)
()54 BYAG 45 2R B, 77 W0 ) 5K S B BT R B A O BE ) R R4 I
i, 15155 BAR 2 AT n W 52 5 (s A 22 W R 46 T

&6 AL 5347 (375 F I 2 R 35 )
Lo

(D) WME (2) MBS (3) &b (4) &% ) Aaf  (6) Ie
B J155 B RE= HIEK BRI K

5155 BRIl 0.239 0.349" 0.168 0.373" 0.080 0.333"
B A (0.254) (0.121) (0.168) (0.172) (0.236) (0.131)
0.491" 0.716™ 0.797" 0.639™ 0.326™ 0.734™
£33 EKA
5 Bk (0222)  (0.090)  (0.163) (0.152)  (0.157)  (0.101)
-0471""  -0.374™ -0.301"" -0.461" -0.485™  -0.296™
IR 4 A
REBOEIZR  0077)  (0.069) (0.076) (0.087) (0.060)  (0.084)
Eay il il il Ea il Ea il il il
I R il Pkl il il il il
XL 11 660 30218 11824 17 311 24239 17 639
R? 0.230 0.269 0.215 0.243 0.263 0.232

5577 W T3 AL, A A DX S Rl AT B T R v D7 BORE IV X5t 55 KU Y
REST, RIS E M B S % . AR SCE BN T5 & Bl HLA B IR 45 BE 1 A
b 77 BUR <3 il BT IR E S RE 1 WA 4R IE , 25 S8 e 1 O D e o il B vk 4H AR BE

XEIRABE5E 5y 5 M 25 O R o — 7 THT, >4 3t <5l 8 0 T, 008 2 0 R v g AR
RE 7 A TOUAA R A 68 SR SO RIS (2022) B RIS, AR ST FH 1l D7 78 M AR AT (245
SRR AT MR AT ) B 7 BUARE 22 -5 S350 S B (080 DX el 908 2 3 2
REAR 5t 5 4 e A5t 3 1A P 7 b 8 i < il 9 DR A R RE 1) v R A S R AT 23 4 1]
o K65 (3) (4)F R BIAG 25 2R R, 7 G Al BT IR AL 40 A R B X, 155 B
SRR BEE S F A ZR B K SO E R B R B = & 65 Bk 1L
A4 B P PH DR T JE R B A AT F AN R, R IR s 3 e (5 M 22 0 95— i,
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g 4

M Ty 0 A < R B R Bl RS A5 XU A A e B T 5 U B vk 4R AR BE
G o AN SO B A e 1 A FAT R AT D B R A R REAS G R AT 2 1]
I, 85 R0 6 25(5) (6)F1] . TERIE KEA RS S a0, 555 Bk HIT R IR
B 5 M 22 WEY R . RV E R KB A S e 5P R RE T, 248
<G R HLAL 55 7 BURE R 5T 5 28 wINSE 5 1 X2, 50583 AY Bk 48 AR B RS 2
W5

(D) S ik o3-#

L EBF A AT BEION . 5 Bk AT, T B i e R F A b i
SO0 58 08 B GBUR AT BB, A B O R s A B oAkl B
PPN SLAEID . o T B Bk A IR R T B mds i {5 FA 22 1) 5
JRPE SR, AR SCRE SR IR Rl 951 5 47 RGO Rl 23 4 T Fn B A £, 4%
JEREAT I . R TGS BRI AR R, B Bk HOV R T B GO i
FATAE M 22 W i/, BB BT 58 5 (5 M 22 W 28 9K i 48 A ot i e A
MG F IR ZE T R F . B —F 5t A A B BRI AT, ERE
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Rigid Redemption Belief Differentiation: Implicit Guarantee Expectations

and Pricing of Municipal Investment Bonds
Cao Jing

Abstract: Based on quarterly bond issuance and transaction data between 2019 and 2021, this paper
comprehensively considers implicit guarantee willingness and guarantee ability. It further constructs a
difference—in—differences (DID) model based on bailout expectations conveyed to the market by
government debt talkfests to empirically test the impact and mechanism of implicit guarantees on
municipal investment bond credit spreads. The study finds that credit spreads in the primary and
secondary markets of municipal investment bonds are inverted and rigid redemption belief in local
government financing vehicles (LGFVs) diverges following the government debt talkfests. The bailout
willingness conveyed by the debt talkfests manifests as implicit guarantees in the primary market (i.e.,
bond credit spreads are narrowed), while it shows implicit concerns in the secondary market (i.e., bond
credit spreads are widened). The above effects are heterogeneous in terms of the administrative level of
LGFVs and regional credit environment. Analysis of the mechanism indicates that the implicit guarantee
willingness affects the issuance pricing of municipal investment bonds by improving local governments’
underwriting and bargaining power, and its impact on the transaction pricing of municipal investment
bonds depends on local governments’ ability to mobilise fiscal and financial resources. This paper suggests
that local governments should avoid excessively releasing bailout signals to the market through
government—bank—enterprise cooperation platforms, such as debt talkfests which may trigger market
expectations divergence. China should gradually weaken implicit guarantees, break the rigid redemption
belief in LGFVs and improve the market—oriented pricing mechanism of municipal investment bonds.

Key words: implicit guarantees, credit spreads, rigid redemption belief, debt talkfests
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