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➢摘要

1. We document issuance overpricing of corporate debt securities in China, 

which is robust across subsamples with different credit ratings, maturities, and 

issuers. This phenomenon contrasts with underpricing of equity and debt 

securities in Western countries and reflects China’s distinct institutional 

environment. 

2. The average overpricing dropped from 7.44 basis points to 2.41 basis points 

after the government prohibited underwriters from using rebates in issuances 

in October 2017. 

3. By analyzing overpricing before and after the rebate ban and across different 

issuers and underwriters, we uncover two channels for underwriters, who 

compete for future underwriting business, to drive up overpricing: rebates and 

self-purchases.



➢中国企业债券发行的制度环境

1. 企业融资，银行贷款利率，需要利率市场化，双轨制改革（银行贷款和发行债

券），竞争实现利率市场化，贷款利率的参考。

2. 与国外不同，中国的企业债券投资者主要是银行，因此银行间市场是企业债券

发行和交易的最主要市场。

3. 有资格参与银行间市场的机构包括商业银行、共同基金、保险公司和证券公司。

2018年12月，银行间市场成员总数达到6543个。中国人民银行通过中国银行间市

场交易商协会（NAFMII）监管银行间市场，NAFMII负责制定监管银行间市场机

构参与者的规则。



➢中国企业债券的分类

1. 基于发行方：政府债券、金融债券和非金融企业债券。

2. 基于到期日：商业票据、中期票据和企业长期债券，此外还有少量的资产支持型债券和私

募债券。



➢中国企业债券的发行过程



➢发行的过高定价



➢过高定价的度量方法

1. 

The spread is defined as the difference in yield between a given debt security and the risk-

free rate of similar maturity. 

Because yield is negatively related to price, a positive spread change implies that the debt 

security is overpriced at issuance relative to the trading price in the secondary market. 

2. 

where Reti is the raw return of security i that is issued on day t and then first traded on day 

T. The price Pi,T is the sum of the flat price and accrued interest, and Pi,t is the issuance 

price. 



➢论文的思路

1. 发行的过高定价现象存在吗？

2. 导致过高定价的动机是什么？

3. 产生过高定价的渠道是什么？

4. 禁令使发行价的质量提高了吗？





















问题：

作者阐述，与银行贷款相比，债券融资是企业融资的次要选择，但银行贷

款的利率往往会参考债券利率。由于债券在二级市场流动性较差，交易价

格不具有参考价值，因而债券的发行价就显得尤为重要。这是本文关注债

券发行价问题的动机。

作者在度量债券发行的过度定价程度时，又以在二级市场的交易价格作为

相对标准。发行价超过二级市场交易价格的程度越高，过度定价即越高。

二级市场的交易价格不值得银行参考，却值得作者参考？


