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Underlying Assets and the Pricing of Enterprise Asset-
Backed Securities

—A Look at Credit Enhancement of Central Government-
Owned Enterprises
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Abstract: The key characteristics of underlying assets of enterprises include credit risk and repayments
from cash flows. These are important factors in credit evaluation related to enterprise asset-backed securities.
However, due to insufficient information disclosure, these factors may not be adequately considered by
investors, issuers or third-party valuation institutions in market pricing. This paper looks at credit enhancement
efforts for asset-backed securities of central government-owned enterprises, examining the characteristics of
the underlying assets in the pricing of bonds on the primary and secondary markets. It also makes suggestions
for the parties involved in bond underwriting and investment as well as market supervision.
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2021-9-30 | 3.45 2 28.88 | AAA | 3241 19 0 36.95 0.4586 0.1337 3.31
2021-9-30| 3.50 2 46.99 | AAA | 3734 | 42 0 0.00 0.5086 0.1837 3.31
2021-9-29 | 3.35 2 49.61 | AAA | 6241 14 0 0.00 0.3494 0.0125 3.31
2021-6-17| 3.49 2 2493 | AAA | 23.68 | 88 9.59 0.00 0.2496 -0.1611 3.50
2021-5-27| 3.55 2 2745 | AAA | 3546 | 30 | 42.65 0.00 0.4571 0.0257 3.37
2021-2-26 | 3.95 2 19.92 | AAA | 21.32 | 107 | 18.46 0.00 0.4925 -0.0168 3.70
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2021-9-28 | 3.80 3 49.6 AAA 19.98 56 9.65 0

2021-8-31 | 3.40 3 33.68 AAA 14.76 86 17.95 16.52
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2021-6-11 | XXYO01 3.74 10 000 3.73 3.72 1.71
2021-6-22 | XXYO01 3.75 100 000 3.74 3.75 1.68
2021-7-1 XXYO01 3.70 90 000 3.70 3.72 1.66
2021-7-22 | XXY02 3.40 30 000 3.45 3.41 1.84
2021-8-16 | XXY03 3.43 100 000 3.45 3.54 1.84
2021-11-10 | XXY02 3.36 30 000 3.47 3.39 1.54
2021-11-18 | XXY02 3.32 200 000 3.39 3.35 1.52
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