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SR FH IV St 1 R A0 B, BV (b D7 SBORE S35 P IV S Y - S5 N I BOBCA ) / OB I Bl A (A
ANAE 2014 R B R4 2017) o AR SCKE IO BB 114 R I B ) AR BRAE AR (ezyll ) o BRSSP D
T3 BOR B AE AR AT R A H S i 5 A SO, LR PR U BB A S Bk 1T K Y e DX AR A A B B e B8 S A
W2 | B TE— & PR 2 A% 1 b O O W B ) A5 52 BRI Bk AT BE AN AETE . XTI,
FRATTH e A5 W B A AT N, R T S B 1, A5 2 I B ) AR AR (ezyl2) L 1911
G528 1025 W SRR A Of 92 IR 25 SR 0 R Pk o FRATT 30 1 T 2018 4F 0 B &8 15 W & A 1) I B IR X AR L
(czyl3) BEATRR G PEAG 46 .V

schzs 378 i BE Bt Lo © A SCHR AT X5 S [6) /Y [a) 20, £ 1 6 0K 2 B8 ( Knack il Keefer, 1995 ;
Acemoglu 55,2001 ; i 2242 B 15,2009 ) | 7= AR 7 ( Knack F1 Keefer, 1995 ; Acemoglu 55,2001 ; 5 3
WA 2014) 38 7K F ( Levehenko, 2004 ; Feenstra 25 ,2013) B0 R B & ( BRASER 25,2011 ) Sk fi 5 76l
JE T o A SO T [ 2 T O O R 4 xR & U O T 4 AR 6% b L A3 AR O T 3 Ak AR BUPE
] S5 (1 A AR A (R 045 2011 5 X PR] AR v M6, 2016 ) o @ A b 2 7 i DX o B R ek 1) — A
ZRa TR bR, B 56 1Y BOUM 5173 ¢ 2 T3 v A AH 8L & 7 AR AR ) R BR 0 LA % 48wl 1T 3%
A 5348 BR 34 5 A ST R 1Y 547 BT AR 5C 19 i) BE o & N A & 1Y N 2 4 o (B T IZ AR AR A7
TE— E BB, BIZCHE b R A & W0 B0E B 2 AE 3R BE . it , R ST 43 501 25 %€ 1 I B s B 2 S
FHER 805 M 7 it K A7 5 B B AT B T A %) 52 0l o

AR SO W K Aot 7 R AE b DCRR AR R W28 5 B B A 42 o A8 B o T R AR AR 45 ) 2 AL 4 R AT
HURE (scale) SRR (maturity) RAT T3 (marker) F5i 252580 (type) o Hb DXRFAE 9 42 11 A8 it )

@ WP BB AT B4 08 TBC PR M 2R BO1E A 45 by R IV B T3 0y T R 0L AR R B R AT 1 AR BB D AR SO R AT AR
A

@ Bk IR T b E 44 0 T e 1R Bl (2018) ) .

®  RATHI G (market) 5 3275 [ W AEARAT IR i SR T A R 28 5y 0T 177, 0 = 1,45 =00 iR 25 (oype) 58 SC: — et = 1, %
Tifii =0,
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F5 0 BB A (Inrevenue) | A ¥ GDP (Inave_gdp _cpi) . f1foi % (fzl) oD 22 WL 28 ik BR B Y 45 o AR
M2 18K 2 (m2_growthrate)

R T RSB 2, AR SCHE SRR (1) B FEAG b, A M X 28 U e R RS 5 AT BT I 38 B
(resource x gov) , 5 AT HUT WX 28 U L HL 45 65 G 24 43 TC LU 1) A Lttt/ F L A e AL (2) o T
resource X gov YA “ A7 BT TRV ™, RIAT B+ F% 32 2 W7 48 U B B 4 49 FC L ) %) 1 il 4 1
W Ah A5 S BRI A5 (2017 ) AR RY U8 T 125 AR A (2) A6 A b, in A AT BT ALV 5 W BT )
() 58 H. 35 ( resource X gov X czyl) , 3 — 25 95 GIE W BUT J) %047 BT $0R0% B AT fE 7R H o

drate = B, + B,resource + B,resource X gov + B,gov + B,czyl + Bsscale + Bymaturity + B,market + Btype +
Bolnrevenue + B,.fzl + B,,Inave_gdp_cpi + B,,m2_growthrate + vy, + y, + & (2)

drate = B, + B,resource + 3,resource X gov + 3;g0v + B,resource X gov X czyl + Bsczyl + Bgscale +
B,maturity + Bygmarket + Bytype + B Inrevenue + B, fzl + B,,Inave_gdp_cpi +
B,sm2_growthrate + vy, + vy, + & (3)

N TR ABE 3, AR SCHR 5 i B2 5 B (schas ) B e fEORE AR AS b 30 A3t DXV 35 23 S T 201, AR 4
BT (2) Xof A ZH 2530 4 i) [ U R P AR Y (2) AT B UM (resource x gov) R AR o

(=) fls gt

ARG TARSCEZ AR WA TR T =T A0SR 6% 3t 5 o1 A A A 22 e /IME O OB
33N =0.17% | = 0. 12% Hl = 0. 12% , 3% 32 W3 & Mo 77 1 A A7 T A7 AR R RN B G2 o MeAh, 4%
A fifp TR i M X 28 T B IR AL ASE ( gowdeposit ) ) Fie RAEL S Fe /MEL T 31 O 2. 12 F100. 17, 4 22 10 4% 1A
AT LA Ml X 28 B BT IR A A — S 22 B, 3 AT R R 5 WA M U7 BOUR (R 5 1 S 2058 i ad AR b U
REN R Z N R . AT ECT B (govl ) BB KBS Fe/MEL 304 7. 55 F 1. 4, 3 WA [6] 4 057 BOURF 22 8]
AT BT R R A — e 225 . WHER ) Cezyll) 19 B KAB A5 fie /IME 2N 53 0 5. 39 11°0. 08, 22 B 4%
R, 2 WIAN T 75 BURE =2 18] 16 W B 1 ) B R 28 5 o b A 70 4 32 R 1 B i 4

*1 FTETESHR LI
A A KL Eafic T 1 22 f/ME PN
drate0 3824 0.3207 0. 1908 -0.17 0.9
drate5 3824 0.3228 0. 1904 -0.12 0. 86
dratel0 3824 0.3258 0.194 -0.12 0.9
rate 3824 3.5422 0.5138 2.31 4.75
govdeposit 3257 0.3936 0.2123 0.17 2.12
gonglu 3732 0.0774 0. 0526 0.01 0.26
govl 3824 4.0747 1. 5364 1.4 7.55
gov2 3824 0.2519 0. 0997 0.12 0.63
czyll 3824 1.3304 0.9746 0.08 5.39
czyl2 3824 0. 1452 0.0471 0.03 0.25
czyl3 3824 66. 5277 15.3167 20 90
schzs 3824 6.9424 1. 8758 3.37 9.97

O  WBEOK A (Inrevenue) 58 S+ % H1 X 4F B T35 9 W B (A2 08) BUX 8, A3 GDP (Inave_gdp _cpi) % S : i CPL -5 (4
b X AEBE Y GDP(Jn) BUR B, (5t 3R (fzl) 5 S« by BURF B33 {51 55 A4/ GDP (2015—2017 4E¥{H , i R % ) o
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M, JEERE S

(—) K Bt 1

2 OB 1 ARG 30 4 2R . M DX 22 F BT IR ML (govdeposit) YA T Z X235 2 - 0. 140
=0.128 = 0. 131,75 1% BIGEiH/K-F T 35t o 3 U0 W]l IX 28 5% B IR LB BKR, 3 07 it & A7
A ZEREM/IN M T7 ot R AT FI A S G R 3 o SEURSE SR SRR 1,

*x2 ZFEEZEHFNEALER
B (1) (2) (3)
iR B AE
drate( drate5 dratel0
-0.140"" -0.128" -0.131™
govdeposit
(-11.37) (-10.16) (-10.02)
-0.0183 " -0.0167 " -0.0182""
govl
(-5.78) (-5.37) (-5.56)
0. 00493 0.00720" 0.0104 ™
czyll
(1.09) (1.68) (2.36)
0.397 " 0.421" 0.392"
_cons
(3.16) (3.41) (3.05)
A 4 o] AR Yes Yes Yes
A By [ 72 B Yes Yes Yes
B 0y I 78 RN Yes Yes Yes
N 3257 3257 3257
R? 0.529 0.557 0.554

TE BT IR 2 4 1 57 O 22 R R A B ARRAEAR M8 5 | e D s 30 RORAE 10% 5% FI 1% HY7KF N 5 35 5 52 i R, 425 o1
AR AR RE R, TR

(=) K s i3t 2

# 3 ML 2 B SEIEA SR A R . A (1) 255 (3) #1125 SR T A0, 3tb DX 28 5% Y R ML 5 17 B
10 1) 22 H. 31 ( govdeposit x govl ) B M VA R E 4 5 - 0.0750, —0.0713 . — 0. 0746, ¥ 7% 1% 1y 7K
SR R A sk 3 I A T Al R RO AR I b O IBRORT AR AT BT S R 1 b X 28 R U A
55 1b 77 5t R AT R 2% B AH G R A5 5 R B 0..0750,0. 0713 0. 0746, 45 5L iR, Hb J7 B 947 BT 1
R 6Ty 28 T LB A AW R S TEC LG A8 B A AR R R o P B (4) AR (6) B [l I g5 R ]
AT BT RN 5 W B 7 8 32 B0 (govdeposit x govl x czyll ) 1Y Z& 4 B Sk - 0.00601 |
-0.00556 , 0. 00692, ¥J7E 1% By /KT 3 R, X 360 BT 7 B35 1, H o B 3 2o 47 5
T I B i 28 U B B S 29 AR 23 T L 1) ke IR G b D 5 R AT A S A 808 43 i) 2 R 0. 00601
0. 00556 ,0. 00692, Zi4& bR 25 KRR, FE4T BT FU ma ML VR T, 05 BOR 89 1 R g s, 3L
T5 &0 B A W AR 43 0 be ) ) Al AR R B s, LI B ) X AT BT BAON B A e 2 AR
FH B0l S T R 2
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*®3 TR TR i AL B B )3 45 R
L (1) (2) (3) (4) (5) (6)
fifp 7
drateQ drate5 dratel0 drateQ drate5 dratel0
0.170 ™" 0.168 " 0.177 0.0131 0. 0222 —-0.00331
govdeposit
(3.23) (3.30) (3.33) (0.18) (0.29) (-0.04)
-0.0750"" | -0.0713"" | -0.0746""" -0.0309 -0.0305 -0.0238
govdeposit x govl
(-5.88) (-5.78) (-5.76) (-1.58) (-1.50) (-1.07)
| 0. 0455 ™" 0. 0426 ™" 0. 0453 ™" 0. 0296 "™ 0. 0279 " 0. 0269 ™"
gov
(8.03) (7.84) (7.95) (3.84) (3.57) (3.20)
-0. 00601 ™| -0.00556 | —0. 00692 "
govdeposit x govl x czyll
(-2.86) (-2.60) (-3.01)
1 0.0323 ™" 0.0332 " 0.0376 " 0. 0560 ™" 0.0552 " 0.0649 ™
czy
(4.80) (5.20) (5.66) (5.08) (5.11) (5.70)
-0.101 —-0.0454 -0.102 -0.325" -0.253 -0.361"
_cons
(-0.72) (-0.33) (-0.72) (-1.98) (-1.58) (=-2.15)
At 32 1) 720 1 Yes Yes Yes Yes Yes Yes
B Ay [ & RN Yes Yes Yes Yes Yes Yes
B 0 [ 58 RN Yes Yes Yes Yes Yes Yes
N 3257 3257 3257 3257 3257 3257
R? 0.535 0.562 0.559 0.536 0.563 0. 560

(=) Ks R 3

A M T R AT BT BOHLE R A RS S5 R R 4 95 (1) A (3) F1 e i R
LAY LS5 2R 2R (4) =5 (6) F1 O AR B2 o 21 /Y [ 45 2R 0 55 (4) 255 (6) IRy [T 45 2R B
7S M7 R B AT BT TR SO 1, M X 2 T B IR ML 5 i 5 A R 22 B9 A OC &R B0 R R
0. 0566 ,0. 0773 ,0. 0845 , 3 15t B 75 il K2 J5i £k 7~ B A0 1) 31X, 05 BRORT 890 47 B OB 5 , %) XU 28
T B2 B 29 20 T LU B9 L ph R R B R o TS (1) 2 (3) FRY [T S5 2R R, 8 07 BUR
AT BT PR3 1, M DX 28 B B IROHLE 15 i D7 ot 435 M) 22 B9 A1 56 & 2020 31 1 T 0. 0232,0. 0696
0. 0836, HLAE (1) F B4 [ml A 45 R A 2 25 o 3 Ut B o o B8 Tt ik 1) 2 B 30 35 RE 68 410 ol 47 BB T U4 o 22
O 02y B OB A R T R R T e ST A R oA DAAS [R] 4 T T s 46 M DT BORF R R AR S
[, I Fy 1 249 SRCHAT B 00RO, B0 M S T AR 3

=4 FIEREMITHFHRNEARMm AZE (2) WoEBPER
e 1l J3E o A AV B o o
R AR it (1) (2) (3) (4) (5) (6)
drate( drate5 dratel0Q drate( drate5 dratel0
-0.211" -0.377"" -0.429"" 0.124" 0.270 " 0.318"
govdeposit
(-1.90) (-3.42) (-3.67) (1.65) (4.14) (4.57)
0. 0232 0. 0696 ™ 0. 0836 " -0.0566"" | -0.0773"" | —-0.0845""
govdeposit x govl
(0.80) (2.42) (2.75) (-3.40) (-5.08) (-5.35)
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R % 15 1% 2000 e mom

HR4
= il B T i AV ) E o
fiff o 7AE (D) (2) (3) (4) (5) (6)
drate() drate5 dratelQ drate( drate5 dratel0
. 0. 0379 " 0.0152 0. 00945 0.0157" 0.0242° | 0.0277"
(2.67) (1.07) (0.64) (1.90) (3.16) (3.51)
a1 0.0711 " 0.0750 " 0. 0870 " 0. 0335 0.0362°" | 0.0410°"
(2.91) (3.02) (3.36) (4.47) (5.24) (5.74)
-0.646" -0.557 -0.637" -1.310™" | —1.317" | —-1.491"
- (-1.79) (-1.58) (-1.74) ( -6.00) (-6.35) | (-6.82)
L A A2 o A% Yes Yes Yes Yes Yes Yes
A 3 18 5 850 Yes Yes Yes Yes Yes Yes
By 18] 72 20N Yes Yes Yes Yes Yes Yes
N 1546 1546 1546 1711 1711 1711
R’ 0. 596 0. 611 0. 608 0. 527 0. 561 0. 554

(V) G et e A 96 R A 2 e (] R A B

ARSI BE AR LA J5 T 25 1 T 01U 45 3R 0 AR Al v S A A P Tl A 35—, i SO = b A [R]
HER ARG AN 22, H 25 RRAR— B0 e AR S R R k. 28 = i — B T R E B 51T H
B 7 5t K AT AR (rave) BRIR2IR . 3 2 .58 3 MR 4 ATAR TR ATHT S A TAF H AR R 3 BR 9
Pl {53 0 2 BRI (rateS ) 1V Sy JC RV R SR 0 AT 81 U5, R S5 K, [0 U9 485 S e g, AT ok e fg i A 6 2 2
fdiJ1 rateS Ao 45 H AL o FESCUEACIY (1) =AY (3) 23 530 i A JG JRURS: 1) 23 4 42 il 72 4 (rateS )
X = AN S AR 0 HE AT 92 UE KR 5 15 B 9 45 R 5 AT SCR IR — B O B =, 6l i g i A B DY K
(gonglu) 11 2 1 X 28 55 B¢ IEOAUASE ) (B AL o0 R AT AR AR PR AGL 6 o S AG 6 24 2R 5 i SCOR iR — B, fig
B Il A 45 SR A R A ) Al BB — R Ak 38 3t O /A% et 5 B0 N A M 1) R, @ 55 0 i
Mo DX A B I B 7 GDP B FE TR (gov2 ) A 47 B+ PUAY AQ B AL B A7 AR A PR AR 9 . SR AR 96 45
SR SO — B, BEA O 171 9 45 2R i R A 1, W) I B RE AE — s AR B b Ak B8 O 78 o 5 BOAY N A
PRI, 55 T, IR IR 25 8T % B8 SO 9 08 BOBCA VT 35075 3 19 I BUT 3 98 A (ezyl2 ) 000 BUAR B 37
AT 25 48 173 W B IR X 2R KA B (ezyl3) V5 D W 80 1 AR PR o R A7 A A PR A 56, [ DT &5 R 4 R
RAETERAZ A, H 7S, i ] Probit [n] 5 A5 R (5ORS (i EAS 46 0 BEE M7 BT AT M 22 19 i UL R
(dS) A 22 R F o5 T 0 MR IRAE A 1, K A 22/ T 0 (B (B O, [l ) 45 SR 4 i 46 il 2
WYL, L, % I8 B LR T 58 GO 7 BUR Y 22 520 AT n] BE X ] U3 45 2R 5 8BRS R, A Ik
MR T 4 A ELRET S B9 REA BN BT G 46, 45 B B0 [l A 25 1 5 AR AR R AR — 2. 51\, 18 B
75 WY 2 4 A ER A s A ) B2 J5 A5 0 AT BT WUSON B AT I A T R AR R A R . W B B R A TT
75 WY B2 (i) A ) B2 Jo B ) R B DA, A ) T e Ok A A M M T AT, 2 e 3 BUR R B
HEEERY (ARG SE ,2018 ) o I BOE B B2 Kdle ok A b i I 28 R 2 D A 1 b T A 000 B 2

@ 20 R B, B P AG 8 4 0 4 I S 2 SRR SRR TR R AR A
@ ARSCILT-ATEAE 1 PR 14 P9 A= P () R, (ELAS AT 7 A 3t dh 28 k5 004 o9 A P )
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PPAR) o O SEEAS B0 45 SR 3R W, 1 o IV A T A B T oA T BT O XU 4 U SRS A Al e
3 BC EC A A HH ot AR REAR ORABCUE 3 [l IS A5 SR A AR A . 5 L, 0 HUE ] B T A AR s s 2 AT A
JEE T3k X AT BT FRARST B AT 00 4 P A RS A PEAS B o R o [ R b A IR S5 48 B (CET) AR i 5
PR RBSE b o CET T T4 — A X 5 (5 BB A9 00 25, S W £ YRR 1 K/ o @ SEIE
0 45 SR R W], 4 B9 45 TR BEA A 140 0 47 BT WO X7 28 U 1. 208 45 2 Wi i 23 TC LU 49 A 4 it
FREE, PRI UE T B8 3 A0 [l I 45 SR 2 R e 1) o

. HRREREX

AR SORE i 757 BURE 58T 6] B8 D5 55 5 I R 4 B 2, IR DT 50 R AT AR S g T IR T 48 5
HESTECT BN AT RER RN R . SRS R RoR 5 — 7R M U5 BUR T 5 48 00 R B2 T TR
4 B b R 58 3 S BT AL B D0, RS A, s D7 o R 5 00 o) 3 G i 5 5 T b T BORY
Fr BT WURE J7 e, FLaE A7 BT 0T B U5 28 5 BB 1 A 20 AR 23 IEC BG4 64tk R R e
w5, I EL M 5 BG4 00 B g % A B PO, A AR BE A T 5 5 =, A BT BN AZ X T
S iR KT (4 1 R A B AT BT R Ry 4 O B B S A0 AR 4 T L 1) 1 L
e .

ARSI OF S BA LT RS Lo B — iR MR R R BA — i L ik, H
L TR A BURFPEAE 3O L X 2 B B IR A ks 22 3 1A ) o O aRAS B 2 AR B, 3 O BUR
W 2T 5 IR -5 M7 i 2R By EAT R G et 4 B o o 3R A MR GORIE T U7 Uk AT
T T AR BE A AL, 5 PR b B e i) 40 2 B T A R BE A i B R R AN S 3 i Te) AL,
A IE LT B AT AR SRR A REAU M T7 10X — AT I A T, i i B G M D5 R X — 2 5 B B
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BEAb , G 64 1 2 2P 55 o A7 ) T B8 1 M D7 BORT B9 240 R0, M2 il S G T 0 A R A A AT BT TS AL
PRI, 07— 20 i Tl B2 J5 ke, D10 S i 6 4% <6 Rl 7 A BB R ER B A U A . MEAT AN, M ot
oy A BEEIE L™ PR AL VIS B 3t 7 50 A A R 3 5 ™ A AR IR, 5 52 D 5t T 3 1 1) Bk
WLHE
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L [EIFHEH - RRB MR - %R (BRI L), B 5P, Ll AR RAE 1998 4R A .
2.[ATEAREE CHBHI BT, B2 0%, 13 AR AL 2001 4R R
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Municipal Bond Tying Contract and

Issuance Interest Rate Anomaly
WANG Jianfeng, WU Jing ( University of International Business and Economics, 100029)
Abstract; Given that the factor market has yet to fully operate on the market basis, local governments have the
ability to intervene in bank decision making and the motives of local governments are not verifiable, this paper
defines the municipal bond transaction between local governments and banks as * tying contract with
administrative intervention” , and explains the municipal bond issuance interest rate anomalies in China.
Furthermore, we use 3824 pieces of municipal bond issuance data from 2015 to 2018 to test the theoretical
hypothesis and draw the following conclusions: First, under the influence of economic reciprocity mechanism,
the more economic resources the local government controls, the more prominent the anomaly of municipal bond
issuance interest rate is. Second, under the influence of the administrative intervention mechanism, the
stronger the intervention ability of the local government is, the more distorted the income distribution proportion
of the economic reciprocity tying contract is. And fiscal pressure of local government can promote the effect of
administrative intervention. Third, the effectiveness of the administrative intervention mechanism decreases with
the improvement of institutional quality. This paper is not only conducive to the improvement of relevant
policies, but also sheds light on the internal correlation between financial markets and other factor markets.
Keywords: Municipal Bond, Tying Contract, Economic Reciprocity, Administrative Intervention, Institutional
Quality
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