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FKARY, EWILA FIRAERATBIRAT 2 20T 1 N, K EN A KA ErEs, M
FITAEAR A B HAM I T 48 tH ARAR B L F 1, W Between_city; _pp (t—ze—1) BUEY 1, 014 0;
Between_city; _y (t—3t—2) WM Between_city; _y; (—o,e—3) IE L LA BIIL, py v pas el
paZIHE [ AERRELIAE “YRTTIA]” B Bh AL G .

FEBEAT “IRTTIR]” AL GLRNAG I, A — 8 HIBR T3 T R AR AEAR R AT R AR,
DAFERR “IRTT A7 AL GBI 80, TR R R AT &2 th T “ARJE 7 ST 40 R kL
GLRERLo EAh, an s “Irilal” i SRR EAR QRN AT A — 0 A SRR A Rl AEAEAE L
SO, MO (3) T FRIEIRAE S ()= T AT SR .

R2 ETEZEHRY

A AR B
RATH 22, SRBLBTURAT I B ST 22 5 K AT H B AR ) 21 35T RR A B 53 381 3
MELE, BAN%
Province_gdp B GDPHIXTEL
City_gdp W GDP X%
Province_debt B A7 B A5 55 IR 4
Service_ratio W =PRI LU, 3T AR =PI N/ T GD P

Fiscal_balance W B R AR, T — A RN — M A TR S HY

i

Spread

Liability WAL A RGP R
Profitability ) 65 /NI R I VEWAE (e AP E I E = AST PN
Liquidity WA R A EE
Long_debt WAL A KA B
Scale i RAT BB, AL TT
Maturity RN, AN
Rate BFRATH PP, BBy BB+, ...« AA+. AAA MIKMREA 1. 24 ...y 10, 11
Option IR SR, WA 1, BIA 0
(=) BOaERIE

MRIE Wind BoiE E g i, WA F T 2018 4E 7 A KA IKARMREL T4, AR
SCEHL 2018 45 1 H—2023 4F 9 AE A, H, Am Mg, &5k A
T CEIC ¥ f; WA RATAS B A =l I 25 88 DL AEpRidE 29500 ok T Wind
Kol e

[FIBF, ANSCHAT T FREA AR S BR [RI N FEARAT M T 3 22 20 BT RAT B REA
H DX W B2 B I W S5 B 5 RATREAEATULHS s 5 b B AR B R R A IF
XA ELLAR BT R 1%48 A, mATAT 18622 NMEMAFEA . Hrh, 12073 IMEAR



FRAEB 0y CAIVLT5 WD FEREARHA A AR R AT IEARE LAY, 6549 MEARFTIES B (W15
mr) WRATARbREL . B SO HT, TCRR B, AR SCEA A R R I L 4 1Y) 6549
AR, FEFRWR: Bk, W — B A w8 CRBUM N T ZBUR 8BS HIBUR
RBREESE, 2021) , AEFRE LIS A R 0] Re tERUIS, MO SCHEIOGEARbRE A ES
WA . ok, fERRTTH, BB (R 5D FRELE 6 CInvrss. Wi
FEMBURGL G555 7] PR 7 e, EAEFH AR, W2 5 it s il e 20
EALD

RAEAERIAR G T (WK 3D, BB MITFEIRATN ZER 2.39%, EELIE 6 173
RATINZER 1.681%, W] WAEIE L8 I R 55 A B S AUAIC . b4k, 258 0 P33R i GD P
BB GDPYMLTAELN A 1, WIELE I — KA T L mes. A TARELE 6, HY
B IR AT T B A A PR S A T (7.42>7.03, 4.335>3.844), {HKR A5 & (P9
BHK (9.724<9.763).

R 3 EEZBIERMEST
BN BB
L BIE - CPS%C EME O ROKE | WIME CPISEC BeME EOKME
Spread 6549 2390 0212 5073 | 12073 1.681 0212  5.073
Province_gdp 6549 8487  7.183  9.076 | 12073 8739  7.183  9.431
City_gdp 6549 6.303 4475 7.641 | 12073  6.656 4474  8.268

Province_debt 6549 14.033 12.919 14.534 12073 14.058 12.919 14.543
Service_ratio 6549 0.534 0.363 0.724 12073 0.520 0.363 0.795
Fiscal_balance 6549 0.549 0.192 0.870 12073 0.651 0.192 1.017

Liability 6549 0.577 0 0.784 12073 0.591 0 0.784
Profitability 6549 0.117 -0.087 0.665 12073 0.132 -0.087 0.665
Liquidity 6549 0.035 0 0.135 12073 0.032 0 0.135
Long_debt 6549 0.585 0 0.886 12073 0.57 0 0.886
Scale 6549 7.420 1 20 12073 7.03 1 20
Maturity 6549 4.335 0.492 10 12073 3.844 0.492 10
Rate 6549 9.724 8 11 12073 9.763 8 11
Option 6549 0.618 0 1 12073 0.442 0 1

A4 KRR LI AL Qe S A o TR I, FEA AR I 67 MR o 7] R A5 Hi A
KA AARBLIFIMFEA . T “IhTTA 7 SARQFEA, B A A LR BIAT 1 FFA . KA
0T 2 SEERT 1 RN RGBT 3 SEEHT 2 SE N AT 3 SRR, T3 i At A w8 A

© THr WHTREFKAE, £ 18622 NMEFEAT, LI EFHFEA 4875 4, WL RGIFEAR 2548 4.

@ TEARHENE, RGN, STHRAFEWE “R2Z3SAEbRBLA L LB m” &40,
{EELIE O I A A RIS SRS 3 T B0 IR BR Y. SORSCIER IR & YRl FIN
12073 AN BB L8 0 (5 W REA AT e BRALEAT 15
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A F AEFRIBLIIREA T A 549, 246, 1264 54 o T “YETTIE” SZALYREA, IRFE A ]
TERAGAT 1V AEN . RGIRT 2 SEE0T 1 EN . RT3 201 2 EN . Kt 3 20, FifEd
A3 e Ath 3k T AEAR R LV AR AR AR 3 A 2291, 2106, 1604, 1445,

R 4 BABRARGAE G

PeAHig e BRI B

S A AR R R A AR 2 Defaulty, 67
“HRT %A R

SRAE A FRARAT 1 4R, SUFHER TSI IRER A 7 Within_city, ., 1.0
W i AR
S A AT 2 CERRT 1 4R, SEFFEST R Within_city, o\ 2.1,
S A 7 R A AR
S A R RT 3 LR AT 2 4R, SLFFEST R Within_city, o\ -2
S A 7 R A AR
WA TR 3 2R, SLFHEMR T SRR A Within_city, 1 (- o
W i AR

549

246

126

54

CURTTI ARG A
WA T KGR 1 N, e B AT A Between_city;j -1,

IR s R 21
SRBEA TR 2 AFERT 1 4RI, RPTERMIOI | Between city; joize-1) e
RO bR 2 B R
SRBEA TR 3 AFERT 2 EI, RPTERMIOI | Between city; joi—se-z) o
RO bR 2 B R
WA AT R 3 2T, FEABIIMOIRTTE | Between city; oy wr—s) »

AEpRB L HE R A

T SHES R

(—) EAEREIF5 T

R 5F) (D F7H T AR R, (HARNEE BT 51 (2) #3674 iR
A AN [ N B (3D b — ] 7R [ E RN . ARAE ISR, Defaulty, 7251
(1) —%1 (3) ik, R R ARR G LM% A JTE G5 i3 bt i i 1 A 5
Fe TR AR o 3 T B A 4 (1 1 5 R HH 4B A B B2 e 0 RS L RURG: H B A,
PRER Gt KA R A RIERT 584 )5, TR E, AEANSCH TR, AL
HAATREIA R, EHX R E . BEHES 7 IEAELE 5 B RS R,
EARBE L A F T RE S T B, HEIX F R AT B3 6 2K B i RS i o W 1 ik
o HRRUL, IR TR G0 R A R L, AT R RS
(Rl S BRACKS AR = 0.913%, X TIEL R MR S P RATIN 2 2.39%, Rl A
(R HG IR FE Sl 38.2% . W AGiZ7 3 RATIUL 7.42 AC 0 BEME, X EME RAT E1465
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FE LA EE ATHALE, XML TR 51K “ A5 e 7184 —15 F RS 3G i — ik %
FRAETF 152 55 AR N E— 205 R 0t — 200840 RNBMEIE IR, AR5 55 I IR AL A -

seak, 725 (1) F1%1 (2) o, IR GDPAVE 1 GDPXT TR A FI Al ot A B 3%
GRS, U B U SR 22 BOIRBUELE, T2 Wi TN iz b X B3R 2 7 B BRI R
K, R DUBR AR R B 4, X SRS (2023) | FEFIFIFRRE— (2015) BRI
BAR—5 R, BAIEEGSS RERSIB A R MRS A, AT FEER %2
INEBUR I AAE, HISSBUR RRERE /1, BEARIMR A RS BIEUMF “ SR AT RetE, A 2L
KT TR AR AME . (RLESS (3) FH] T A0 EE S, 46 GDPFIE A7 i 55 A
PR, WReMEER RN EY BE @ RRE, BIARDH “iRAHEMR, $5EE
557 BORFAE, T4 00 1 8 RS TR . Ak, SRR A . S R AT PR ER T - k9 B AR
WA funggm, HiEgoih s Y ERA B, XEEE (2023) SR8

R 5 R L S MHRIFRE A

1) () 3)
Spread Spread Spread
Default 0.986%** 0.997%** 0.913%**
(6.91) (6.93) (6.69)
City_gdp -0.466*** -0.449%** -0.201%**
(-15.06) (-14.48) (-6.04)
Province_gdp -0.988*** -1.040%** -0.654
(-20.49) (-20.80) (-1.01)
Province_debt 0.530%** 0.753%%* -0.059
(8.63) (8.41) (-0.21)
Scale -0.025%** -0.027%** -0.022%**
(-8.60) (-9.11) (-7.71)
Maturity -0.096*** -0.096%*** -0.079%**
(-11.85) (-11.54) (-9.61)
Rate -0.780%** -0.775%** -0.808***
(-35.81) (-35.77) (-38.28)
o 14.289%*** 11.584%%%* 19.803%**
(21.90) (11.68) (2.87)
Ho A A i) 2R B & & &
S 1] 5 RN & & &
A 1] 5E RN & & e
N 6549 6549 6549
Adj. R? 0.4832 0.4902 0.5359

WS PRI R RS ¢ . ek ekl 2 IRERIE 1% 5% 10%H/KF ERE,



(=D FERBLIHT
L “HEbRIERZ)” AL G083 A

* o6 5 C(1) MRS RER, KA Within_city -1 B R EBE F N IE,
Within_city; i (t—2t-1)~ WItRIN_city; o t—3t—2) FIWIthin_city; o (o3 1 R EBINAIE,
HEIFAEE . ZEERUW], JEFRBLIE BTN 7 R AL QRN HIZAL e 2
BEE I AR . WA A v K GHT 1 FLLA, R HAbdd% A m R AR T JEbRiE )3
fF, 7ot FLRl Bt AR AE BB REMR s 0 TR AR AT 14 58 5L Ry dEbn i £ g4, Homh Bt
ATEA S Z BB EW . FAAT S, & RGHT 14 LAAN RIS e L5 &R,
A AR A 2 BB TR T 0.458%. I R LMSTF- 2 RAT UL 7.42 (¢ T0 et Xk
FHWHR AR FEREZ N =AZ2 AR E, S AHEEmnE,

X A% YN 5 D DR AT A T DX AR T ()84 DL S A RS VR 5 HELOR 19X 2% 1Y)
P B, JEhEL SR BSOS . A R SH T EBUM CER R R, A A
AT 55K, M7 BUR AR 230 F A SRR CAnIRm 17) IR A ml 1R IS SRS

(HRZEAEAE, 2022) , AL SWRE MEKIE T S BUR K B HICR, WA m) O IR AE
FE 24 R A2 1) 55 <5 R L7451 55 I RRSETR By, 3 U W] =44 LI 45 2 ) T W™ ik 9 Y P T 5
FLUR, ARnid 2 2 55 7 BUR RO RE JJAN 2, FEAR T A5 457 52 2 BURF “ SR I AT Re e
BRI BUR XS T EbR Al 5 () BB e IR 58 T i, (Han R A rEJE . Ste s, W7 U
23 R )8 G AR FRE 20 55 A T AR AR s T 2 T BURT BE 4 SROK I, S AT RE L Bkt
KA WG TR IARARE L FA 2 R T ECSE RS A (st M, HEHE 17X
—Re IR “RRBIHME” B TTHBURIC R, JEFRELE S XA A . K
BRI O (2023 R I — R T 1) v o1 0 [ A 53 2 20 S A o 35 PRI R S 2R A5 2 R B 1k
FAORFIU, FRHeH “MRBR RGN AL GeBEit, BUAR I AT e — P A, (R s
BOUPA AR RS R o FET U B S, JEARIB L FA I Sy MR $ BT B VPl XA
W5 2, AR L[] DX I I3 o 22 oK B v R RSl A, AT 31 380 T AE BN . e, R
T B A A R R e 4 . EEEF (2022) KIE AR 254 FH AR
Z5AL G, I HAZAL YN 23 B35 R MR (5 77 IS M 22 o DRt , S iR A m) R AR dEAR i 20
AEL) A F A S 2252 B bt , A5 RS 2 B R P28 HEAT 430 AT I 8 R] — X sl
P fot b 5t BOA 1) 3 T

IEAN, EARIE L A% GY R8N IE 52 I L I ST T30 T ek 55 PRV RFAIE, W RE R SR Rl A o — 7 1
A, S BMMERA R AR EGC, R mE B E < KT 9,
X TR FH NS ENEBE IS0, PUOHE F RS i) b o 2 2 0 s . 55— TJ7 1,
AR BRI G, BEE RAT A R AT SRR A5 55 0 R, A7 T ERLS S LB T R
OEIR” B, e SEERSRE L XU AL G0 R BT SS .

* 6 5 (2) WEIHGEREIR, Between cityj -1 Between_city; i -2t-1)»
Between_city; _y (-3 t—2) T Between_city; . (- t—3) RECIAEE, YHHERRE L R
IR A AEAE A RAR G RN, T A s i gy, FRIFEAET: —J71H, imiAJyiifi
I ELRE AR DR AR T OBURT , T RS ZBURT, FLI RS 47 55 < Rl Bt — A AT AT A
FH 25 T P T ISR 4, DRI A% B 3 M 1) T\ D9 JEmm 15 2 B 22 1 S e 17 38 11 2 T ) D JESA
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FATEAL, TA A RSN K228 VI N 36 55— 05, ARbrmt A
SHEWI AR, T oG i AN IR 5155 AT RE B = A AL 5155, B A 14,
FUR BT S R E AN AL UK, PR3 B A A5 XU £ 47 i B A K AR AR 11
A BRI

R 6 JeArE LB RGN

(D) 2)
“YRTITA T ARG “HRTITE] A YN
Spread Spread
Within_city; i1 (—1,t) 0.458%**
(2.90)
Within_city; i t-2,t-1) 0.373
(1.62)
Within_city; y; t-3,t-2) 0.087
(0.55)
Within_cityj i (- «t-3) 0.094
(0.35)
Between_city; i1 (t-1,t) 0.018
(0.33)
Between _city; i (t—2,t-1) 0.067
(0.69)
Between _cCity; i (t—3,t-2) 0.119
(1.65)
Between _city; _y (- ct-3) 0.173
(1.14)
P AL B & &
FEA7 [ RE RUONL & &
A 1 [ 5E R & &
N 18555 17911
Adj. R? 0.5359 0.5254

A (D R () FESHARNE TG0 ZH R Z RGN ¢ 5. o o *50EE 1% 5%,
10% MK F FR3E.

2. “HARpm SRR AR QRN B

AER AR TR 2 0 FERRIE 2 B T, 6 T BT 5 e AR 8 7 3% A m] XSS 5
FO AT ARR B RS FZ RS S T AEbRiE 2. o TR AR r) H i), A0k “HEbriE gy
7 By “HERR RS SER 7, BAE— A A AR R 37 A2 15 AT XU A% e 2087 A S AR
LY o

R 75 (D WEIAZERER, Within_city; i —1,0 MWithin_city; i c—2,c-1) T REE
FENIE, MWithin_city; —3,-2 MWItRIn_city; ) (w3 REESRAIE, HIFARE. %
S5 RV, JEFR KBS TR R [FIRE 2RI T Y 51 R RURHAL G808, I HAZ AL GL 0N 2= B I 8] 52
1B o FARORUG, W R A mIAE R AT 1A LA RIS T A AR KU th I, 84 Rl plAS
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SRFETRTE 0.339%: WIRKAGAT 2 /T 1 FE N FIRTTA AR SRS B, A R s A
Az BFRIT 0.232%. SAARELMLL, ARFR RS IR 51K L R ALF- kA, H
SRR A R AR A FRE B SS (0.339% <0.458%) . 5 IR BRI AT e 2 R AR 4 “F
PR PRIR 7 AE R R 1 “ApbniE 2y 7, #Em sl R AR5t e R, S EUE RN
RIS (Ll — &8 “ARbn R 7 6055 KIS, BIHIERIZE, BersE
SCERE QR REAR. &7 5] (2) WEAGERER, WA RBOYAEE, IR KSR
(RIS 17 PO BB AL XU A G RONE, T AN sl T A% e

R 7 ARFR RS I B RS AR S RN

M @
“YRTITN T ARG “YRTITE] AR RN
Spread Spread
Within_city; ki t-1,0 0.339%*
(2.29)
Within_city; i (t-2,t-1) 0.232%*
(2.08)
Within_city; i (t-3,t-2) 0.169
(1.22)
Within_city; i (- «t-3) 0.085
(0.45)
Between_city; _.1(t-1,t) 0.118
(0.99)
Between_city; _1(t-2,t-1) 0.154
(1.19)
Between_city; _1(t-3,t-2) 0.009
(0.07)
Between_city; _j 1 (- cot-3) 0.276
(1.18)
P AL & &
S ] 5E RN & &
A 1 ] 5E RN & &
N 18565 17490
Adj. R? 0.5355 0.5291

E: A (D () S HOREIR TR (3 BRI T BRI ¢ fH. el e 2K 1%, 5%,
10% KV EBE.
(=) REERR
AR HIT ST AT A, ARFR I LI LRI TT P A7 A2 XSS A% R RO, {ELAE 3 i 18] FE) LR A% G
RN FEAL R, o FEREIERE b, ASCHE— DR LU, BRI T A AR GOSN AE PR AT
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B 2 A 5 B MR T TH & A AR AE S
Spreadi_j_k,l_t =a+ BlTreatj,k,l + ﬁsz_k,l + ﬁ3Z_Treatj_k_, +vXiji-1

+6X, 1+ 0X + @i+ ue+&ijrie 4)
4

HoR, W RSpread, i, AR RITINE, iREA G, SR, KRR
BEAT], UREMS, CREAM. XU RTreat, 78 XN EIMEEA AkTERIT R
AL FUFTEI 8 R A AR R, WHIUEA 1, BN 0. BEBII R, Ak
AR T BB R IREA TR, BB (1) FDefault, BN 1 FEA, LIHER
VFRB AN E BN, Z, AR FBESRATF AEEIEN A AE R, Z Treat 79
Treat;, MZ, (38 X, i, R¥B M T RS . A RATEEGAR [ E B R
BN 77 2 A 20 KUK e ) R R

1. R E PG A 7 TR e R RS

PR ISR I 7 BTS2 ety 53 R R, &7 J9High_Ratey,y 378 SEREEA
FAERAT HR IS BV AA+J DL L, WG 1, A0 07

%85 (1) BRI REY, BRI 7R AT R IR AR B S, (224
AT A AR 2 7R T A BRI SEAE L FLIU 2 S35 35 21 1 DUy e O BT 5
BT ISR A 7, FEIPZUREEA 7 IR A HIAN LTT 0.15%, JHTE 1% 21k
TR RS, WRENRE AR — 7, BT TSR A 7 R R A B B T 5
VPRI AT (G 5 G5B WIEITHURIE 2 7 IRRVE A 15 TR PR A 71249 0.808%),
JRUEPZ B K R ENIN T 7 I R 02 E T, (A PR % 26 B A b T2
A, WL ETHBR AR G 57T, X TR SR A 7, TRy Stk b
ot HAT 370 A3 SO TR R 8 2 LR T 5T e 24 1 0 XL 7 2 B U
{66, DRI FL BV SR ) A SR AT I S8 38 b s, SO A T
.

2. RIFHT B SR A 7 2 AL SR A

FERT I X EL 2 3T RN 48 AN [RIAT RS AL 2 7 T 32 AL G i) S VRN, 4 Z A Muni,
FiProvy, 3 EWH AT AT, IAMuniESCH 1, BFNA 05 EIRIEAF kAR
g%, MaProvyE XN 1, HNHN 02,

£ 84 (2) WEIHERER, METXERBIAF, M FRE HIILA =7 FImhvE
FRAR 2 A o 1K AT g A2 BT T3 A S Tl ORI A8 G BURT 5 3 LA B 5 R FH CR 8 0 IR Bh e
77, 1 X EL G EUR R RE 0 A e 55 o ik — 2B b, ANFEATECER N 5 R R AR,
RN DAL A 7] 52 B AEbR i 2 AR A& G R RON B 58 o Bk, > [m3 7 Py oA A
Al R A AEARE L FART, AT X BRI A ], T O W R BT AR A
0.328%, AHIFILA TG TE AT FA 0.709%. 55 ER AT RER: Tt mAT B S 2%
P3RS A B R T, AT g, JUHR R PR AR B N2 4 AT “ARR

© EBLR I APEARIEAA T, 56.99%H AA+ELL |, H40 AA BULF.
@ TEBLBIAREAT, 40.53%. 53.05%H1 6.42%HIIRIEA T4 BIIX B, Mg 4or& .
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BSr FOUY b, XS ST R A o e 2B A, T 2 2 1 ARRRIE L0 A PO A A X
I8 % G RN I S o
3. AR E PRI A R T2 A R 52 A dr

FERS I AN [F] 3 BRI 2 =) P S2AL G R U, 2 Z M ainy, I 5E SCEIBLA 7]
kit MBS R G, WZEDY 1, B0 0.

R8I (3 WEAGERE R, T P EMRET G, FEMBAF 2R rE
A A IVE AT L R S N N T = L R e B X (R € /A da s | = s S FEA I S L e
BERAR 2w AR AR LT -5 2 BT 0.343%, HAE 1%EEMKF T RE. 1%
JE R RTREAE T2 T30t S B A m) BA S v ) SR EEABURFR R TIUY, JF A NI 5 7 B
IRFERTIER 2R BRGS0 2 B e ) 13 R P S o

R 8 AArE L XU % GRS R MEAS 3

M ) (€))
Spread Spread Spread
Treat 0.258%** 0.165%* 0.186%*
(3.95) (2.26) (2.24)
High_Rate -1.160%**
(-37.03)
High_Treat 0.150*
(1.78)
Muni -0.406%**
(-12.65)
Prov -0.173%**
(-3.03)
Muni_Treat 0.328%**
(3.72)
Prov_Treat 0.709%**
(4.89)
Main 0.001
(0.03)
Main_Treat 0.343%%*
(3.52)
P AL B 7 7 &
S ] 5E RN 7 7 &
A ] 5E RN e e &

© FEBLEHIFEAT, T3.19% M A TN EZT 6, 26.81% MR~ 78— fcF G BURER & .



N ‘ 6482 6482 5995

Adj. R? 0.5415 0.5537 0.5258

e FES POV ARRMEARUE R R G ¢ fH. er, o0 25 RMRERTE 1% 5% 10%[F/KF i3,

ZR b, AR I R R R, PP S AT BRSO A 7] DU 3 E 4%
NSRBI AR B L RN B i B b, S AL AT LUBERE Dy “ S T 5« X
RSB [ )28 7 51 B EE B BN ARSE (2022) RIS TH 52 TR A XU, T A
AT IR S A1 20 i B AR I S R R b it o FEASSCHR, T TS PR AT AR
(R A W PA B B A A R “ R TOH” B8U%, — BRA “ KBS Fk, Hoxt
FLR BT A I 2 ey, IR L A2 B AR AR B AL RN . B, 4 TR
RAT BRI A 7] UL AR B2 A W], dispa 3 “ XS Bovzesr, MR E
AAREAL T HUM A, HOE O Bl BE A B b e 0N

QPR =i iR g

LRAZ AR AR B R IR B B o MR AR

ASCAEREAERNT (R 5) PRI DR AR B Defauley “ WA A W R AR 2 5 K 1
FEFREL)” 1 0-1 A28, A PR ZEE AR B B OV R AR B DefaultNum,  BIREL
NA) RARET R B ARPSE A R, BT R R 9 (1) — (3) SR EIHEE R
s Default TRORFFIEIA 2, Ui HIARARIE L2040 2 B35 HER AR A R R BT A, 52k ik
MH (%5 ZRRF 3.

2. JE T AR 2 BB A U6 % SR RN ) S8R 22 S

KRAEAERRIELIE G T (R 6) FRI, IRFRA R ARAHET 1 4ELAR, SRR
HAIRIL A F KA T AEARE L FAE, WA LR AR 2 32 3 B 3E 5, ARG — BRI
W RN B S e EAEA L. BN, K€ A& ENum_ 1. Num_2
Num_3_above. & SUIEHANTS, FEWALA R GUET 1 AE LA, dn BRI T HoAt 452 o w) & AR
1 BIEPRE LA, WINum 1BUE 1, 5000y 05 4 SR Rk HoAthdni % A v & A4 2 &2 EbR
HAES, WINum 2BUE A 1, S04 05 2R R T At 4% A ) KA 3 & P EFRis
2955, WINum_3_abovelUfH N 1, K 0.

9 %] (4) KEIHL R ER, Num_1. Num_2FINum_3_abovetd 7t AN [A B E KT
BFENIE, WAl AL GRS R I, I B RBORAMKUGEIG, 15 WAL GL 300N 1) 5 e
Frid BRI I Pe R, RITESEE A m) R AGET 1 AECAP, a0 SR R A= I A bR 29 SR
%, W RlBE BAS R ot 258

R BRVERARR

M @ A3 “4)
Spread Spread Spread Spread
DefaultNum 0.688%** 0.696%** 0.635%**
(4.70) 4.72) (4.56)
Num_1 0.430%*

18



(2.50)
Num_2 0.550%
(1.82)
Num_3_above 0.951%*
(2.42)
RO 14.292%%* 11.539%%% 19.243%%* 20.569%*
(21.90) (11.62) (2.80) (2.23)
HoAth i AR & 52 7 52 52
SEAp B 52 RN & 7 52 52
B ] 52 RN & & 5 5
N 6549 6549 6549 18555
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Financing Cost of Local Government Financing Vehicle Bond and Risk

Contagion: Based on the Perspective of Non-Standard Financing Default

Summary: In recent years, the frequent occurrence of non-standard defaults of local
government financing vehicle (LGFV) has aggravated the risk of local government implicit debt.
Based on the bond issuance, non-standard default events of LGFVs and local economic and fiscal
data from January 2018 to September 2023, this paper systematically discusses the impact of non-
standard default events on the financing costs of LGFVs and the potential risk contagion effects
among regions. The results show that the occurrence of non-standard default events of LGFVs will
transmit risk-disclosure signals to the market, resulting in higher financing costs in the LGFV’s
bond market. In addition, the non-standard default risk has a significant contagion effect within the
cities, and its intensity shows a time-attenuation characteristic; however, the contagion effect
between cities is not obvious. Heterogeneity analysis shows that higher-rating, higher -
administrative-level and main LGFVs are more strongly affected by contagion effects induced by
non-standard default. The above results are still valid after a series of robustness tests and the
exclusion of common factors. The findings of this paper reveal the negative impact of non-standard
default on local government implicit debt, which is of great significance for the central government
to comprehensively identify and resolve risk factors and establish a long-term mechanism to prevent
and resolve local debt risks.

Key words: LGFV bonds; non-standard default; debt risk; financing costs; contagion effect
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