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Multi-Rating Model and Bond Financing: An Empirical Study Based on Interbank Market Bonds
XIEBin LIUJin LIFan SUN Mingkai
(Bank of Wenzhou, Financial Market Department)
Abstract This study conducts research based on bond market data aimed at verifying the effectiveness and
rationality of the multi-rating model and helping clarify the mechanism of its impact on bond financing costs. It
concludes that the multi-rating model can significantly reduce financing costs of bond issuers. It finds that under the
multi-rating model, bond issuers with consistent ratings have lower financing costs than those with divergent ratings.
In consideration of the complexity of the actual situation and the differences within the sample, group regression was
conducted.
Keywords Multi-Rating, Bond Financing Costs, Credit Rating, Interbank Market
JEL Classification C10 GI12 G24
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