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W, HEHAFEIMM IS (Nikolova et al.,
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DL, AW 77 v B 3R R AT R8T
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& H AR B A R AT N Z [ AR S8 8 B
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&1 HZE 2023 FRAPENTEALGHFB ALY

Bfr. {27t
Attt
1. Bl AR T 4 668.58 34.36% 29 946.50 21.03% 22.19%
2. f5 it 41.49 0.31% 437.44 0.31% 0.31%
3. (REATLAL 498.35 3.67% 2633.32 1.85% 2.01%
4. AT 1416.65 10.43% 7060.13 4.96% 5.43%
5. JEVE NS 6 844.28 50.38% 89 241.75 62.66% 61.59%
6. B 21.78 0.16% 445.60 0.31% 0.30%
7. Hidth 95.09 0.70% 12 658.36 8.89% 8.17%
At 13 586.22 100.00% 142 423.10 100.00% 100.00%
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i 55 19 92%, FRAT B E 8%, KA A
HSEEREERTF KT, U RA ST K.
XL\ FRFERAT B2 05 0 A5 B8 55 48 B H At
HSVE LT AR (Igata et al., 2009),
PR EERAE TN EAN TS, KA PR Al e
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BE, 1987—2013 4 3 B 24 AR 2 6l # %
LS5, MBRRAT BERE T A 2
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()73 TR B 22 4 (41 A4 A X 107 A4~
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M B/ T RATHR IR A E (120 123
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@ Global Capital.Loans are no longer trending for bond issuers[EB/OL].(2023-03-01).https:/www.globalcapital.
com/article/2bcfluyc6hvbdvh2qsvep/syndicated-loans/loans-are-no-longer-trending-for-bond-issuers.
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BRI, a4 El (2022) 51,
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SMER A S, BARRE T2 AR
HRA, THERERKR LA, it
FRG LR BIRA, FEAEH 6 2R
PN T dr g IR /=T IO RLLE o
5 [ v Wi A 153 25 I A9 38 24 KR o 2 L
M. MRS, et i 3t [
HEa. REAFMFEEESFRATEDY
BI=, A BIR 24.2%. 24.1% F123.2%
(IEIEFI TR, 2019),

PATRIRE AL OE A M E K, &yt
i EBREP AT, B RITR
B RE (DS ®RE, 2023), 1
WL, BIRITS5ERGRE, &
17 NABAE R AT AR R 256 A 75 &
BN R, ARATIRN S = i 4 A i, AR
W CPEGSE TSR R (2024)),
R LML R 60% i, kiR
112 515 MHRE % 2 R ARG R L AT
Wrt&. HALTEGS, AnZEAHREE S
bR 56.27%, R CRRITPE A
) AT RS AR =, S
2690% 1 12.78% (W & 58, 2022), W] I
HAEDAR TR AT it B0 T R E,
HEA TS ARG RA NG T, JEEA
FE AR ART T2 F AR,

o ] I AR AT B9 A 7 3 Lol e
TR BT R B = — 2, R ARAT
HE SRR g TR, #l

SRR b A AR R I B 7 R AL FE AR Y
L SR, SO SCRRIESR RIS
A RITREEETERHGAFUAEES
BB A SR, PAIES Al L A5 55 fl
7t THARHHRZ A 2O RAT R 6, 1]
a2 4R 17 2023 4R 4 B, HAX BT A A
5197 0 SRR SR FUE 4 606.11 427T,
HHXAGEEK AR 14.55%, JAk, 24
BRATTEASFE TR S Wt 7= 4 B ) rh 4R 5T st
SRR 114587 {250, AR Rl
5155 Al T HOR B HES Sl i ——
TR AT A B, AR E T R AT 2023 4F
o TPERATUEZR AT AR A SR A 1
460.51 /278, H2AEIGEEKLE R 22.09%,
Ak, TRRRATHROR R A A5
T RIFLE 853.62 12T,

(Z) AEEHEIEESITAXILE

2 E fit 7 R S T R A WE M 6,
HAMGRG R €M 2T EIEE, R IE
& HRIMTT R, AR R AT I 5
IF, AR R A 0% TR BN AR i
AT ER 0, BT AR AL
G, g e G R BT, 1%
FEWAZA G2 X BT 5, m
TR A AR R —E
(Nagler & Ottonello, 2017), TFRCM, &
BT GO A EOT R 2 I A |l AT A
BRI SNFB, WA RIS
() —#o5r. © %5 R A BRI RE % H)
Tm AT AR AR AL B (Nagler
& Ottonello, 2019), AN R G T aE

(D International Capital Market Association.Remaking the corporate bond market: ICMA's 2nd study into the

state and evolution of the European investment grade corporate bond secondary market[R].International

Capital Market Association,2016.
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2 ol #7 1Y A8 5 Tl B T S T M 5%
WO b — G T 37 A B M 55 WS A PT RE B R B
B, MERIGEFERCEE, 2023 FHERK
1H HE A5 (Principal Transactions) I§f A
ik 244.60 2.3 75,  H o [ E YAk i 3 A8
A 120.64 {2 3£ 50 AT FLERIA
65.82 2.3 7C, Ho s R (HFEHRE)
FEEWA 2617 {2370, 3 E it 77 K 5
W (X5H) BRTEDS—ZM R 55
W, — RGN ENER, F,
5 ERE T A FRE AR A I L 55, TESE
E 7737, TR R fiss (Glan, Al
M E W LB D) B TIES,
FENEAT ZATKF, XL R B IA
RA THEARE T AR I AR A
(Bessembinder, et al., 2022), R fHHE %
AR, igdE, 52 hil
JRT, AR R B T A A S A R
1) Ak,

3 5 7 17 3 10 A7 A R A L B AL
TEZHLH T, AR S AT A R A
BeEs, hsE— ik, AR E
R EEEE, R IE
IR 275 B R ARG SR 4%, W] LA ROtRs
55 BB B 25 B )2 B R E I R AR B
H, XEERFENGENMAEES (8
U 45, 2023), Rl TE g lin TR
SRPEFR I, AR BB E SR O
AT a3kt FERE S ) g I K R
T AT DA SE A5 5 PARR/E 1735 (Ding et al.,
2022), IERFIEHEBALEILH, S E R
TR 01 3 W 3K 5 7 SRR R Y #R A
AWK A, A2 SEREEE
i EE . Bessembinder et al. (2022)
SRR, WCFHIME, AR AR E N
MMETINZ G R EZME, XEWREZ
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AR T Ry R A B 1) £ 3 T AR PH T A
A, B5REFFRHEM, XHsskm
Y Z SR/, T E B HR S T
AFTE A & B o

M EGE G RE, T EETH
T3 5 2 AR B T 2 EE AR — i I K
WAEAT, BTSRRI Z, WATETE
AR ARE BRI 5. — Rk
FHRE S A B AR T o 5 IR AR B R Y RE
Ho it KAT NUF G = 3 30 i 4 H A5t
HRZSMIENBN T, Fik, S ERRT
VE R it 55 A T AN R R YE AL A5 55 AT
ZRHHFRN, KOG R IR
% (IR TR EATNE) KHELER
REMS 25 AR E T (R MLARAT) 7 R BE Z Y45
AiaE, XIS AT BE S BUE M T —
T E M B, I PR AE
W37 & J&. [ 7R B T 2 fE B R — T
W, Sz AT RE ) A 4E TR g 3 5
FMAE R e AL 4 ThRE, 202244 A,
CURHINIE S5 22 5 i 5 55 22 2 L 55 48 5156 3
B F M (FRIEE (2022] 116 5)
Soht, FEARATIEIT G, (RTHE—Hh5RiR
FTIRMG 5 T 4 & ATl 55 BT A 5% S0 11 38
A (P 2023) 1025) $2H “Sih
T AR R R R B ot S o R AT, (R bR
FHG S Gl ah . I AR5
Jih &L 2 5 B S Mol s 24t B
T AR B T BT M55 3 R B A AU 3 K A
fERf .

(Z) ASHBFNE R AR AIXT b

R A A B T B RE AN AT M. fF BT
WEE A AR, SEUEN
MR AES BT A A E . £
ERBT AT, AE R ARRRE N SR
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HREE R OAER . A1 A Al iR AR B
MR45, FHAEM I AT 78 4% 0Tk Z 1Al
o BT R . SR T R E R
REMEA RN Ry, AR
DN 3R AE VA o v A BRI 15 DL R
S MR AT I B AT H B8 B A% SCRr 55
(Bessembinder et al., 2022), 5& K A&
T RE S AR 5135 A AT AN A 20 R AU ok
PEHUIE 4, B2 S84 S EUR B R AU g
FIHGIN, AT 45 28 G557 R AT N ok B
4~ (Manconi et al., 2018), - h%&Frid
RAEF B, 0 Ok B2 A f5 At
THEZATH BAEE TR ARG 7 . 2014 4,
EEUEFA S Z 512 (SEC) X = BAIFE
TS 1A 73 T 2\l i r 4 % P EAT T A,
SEC Ky A RAT 2 105 ) R AR BT &, T2
BONE R SFRZER, WA E, TE
JE it 75 BRI A6 i, AR T A AE 2 A A
MATFET 3 LRI (Nagler & Ottonello,
2017), MRAEFIFF ZATHO R FE 7 Z3HE
(Nikolova et al., 2020), T 547 M5
ERATHRS SR ERCE , MR RE XS &
et (Pl s), REREZEN
IR B AT Eo 4 AT )75 BR AP 52
T SE R R AR AR ]
FECE ER BRI 2 ol A AT R, B
INRFERE ANH i, Rl @ KB 5T A F)
i, FEEBARTEANS 5E MG
5, HEEAESERFZBARE %,
FA, SECREH R A B e E— ik
B EAT, RmA B0 K47, 4Rt

TN, e R 5HAL S, W
Zgmit A (Nagler & Ottonello, 2019),

i 2018 4F4fE, FE R R A T 6
(HREY B 1 2R 0.7%, il i AR 2 Bl “ 4
W g, AEHRNTEN 1.2%, ¢ B,
Hh EE 5 T 3 A 55 5 B A,
& PR IER ) AT N EEAE G SR S
BN H AL, A T AL T 8ARIK P, 5
PRAT NI R B AT R BB SRR 2,
Lol g5 o, —Se IR SR ¥ AT N8
TEYTE KAT, BRI ARATVE AR B R
WIEAB K AT NESRE) KATH M, R MoK
WO TIMBRIINS s PR RS
KATHRFEHHAS, —8ERTAELZ
D ARAT AR B 5 I BSRR I I, 4
Bt A b 55 A R TR AL 5. M
RO ARAT AR H SR E, —R2ELRTT
AR, A S5 W AR VR A 5
BOR, WAWIHECNF ERAT AL 5 U
A E, SEE A ARTT T A — 2l g
WY IR BEFEFN DS s 2
PR PEREAT NRER R ' 2T N, T
FEARFRAR B RAR, AR AR EE
BERERAR;, ZRMAGHEHEELRE, R
FMIAEFE AR Z R0 25847 S =
P, SEUREHE ISR
AVERIARR, HET S0 A S R A T 30,

=, e EEH G E frag g

P ERAT AR S 15 FH R REAS H R AR 2 4
Ak, AAEEAAIE, T TE R, MR

@ Levine, M.SEC mad that banks were nice to their best clients[N].Bloomberg,March 5,2014.
@ Dalal, Manju.The New Floor for Bond Underwriting Fees: $1; Some bankers say they have earned nothing
in recent deals[J].Wall Street Journal(Online),03 Jan 2018.
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A F2Z (Underwriting Spreads ) © 25 (Gande
et al., 1999 ; RNarayanan et al., 2007 ;
Kim et al., 2008 ; Han etal., 2019), FE[H
5 AT S F5 8 N RN AR B R o 90 S AR 3%
HiAL, BT E B AN AR 5,
AR — N5 AT R R A O
MHERRE, BARIT &S H B iE
RATEMN PR RGMERALT i 8
AL, X ARMEHE BN X PRENE AR B e
PEATRRE, T B2 MR R s A,
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"Underpricing" or "Overpricing"?An Analysis of Corporate Bond Pricing in China and Abroad
WANG Hang ZHOU Qiong
(Investment Banking Department, POSTAL SAVINGS BANK OF CHINA)
Abstract There is a difference between the underpricing of corporate bond issuance abroad and the overpricing
of corporate bond issuance in China.This article reviews the pricing and literature of domestic and foreign corporate
bonds,analyzes the differences in pricing between domestic and foreign corporate bond markets from the perspectives
of financing structure as well as underwriter status and performance.It also makes policy recommendations for the
development of China's corporate bond market.
Keywords Corporate Bond Market, Differences in Bond Pricing between China and Overseas Markets,
Underpricing and Overpricing
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