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Abstract

Local debt is a financing tool adopted by local governments to
relieve financial pressure. It can prevent and defuse debt risks for local
governments, relieve the pressure of local infrastructure investment and
promote the construction of local public projects. As one of the specific
categories, local government special bond has become an important
innovative financial tool in recent years. In the past three years, in the
face of the great pressure of the economic downturn, the scale of the
issuance of special bonds has been constantly expanding and their share
has gradually increased. They have played an important role in ensuring
the steady economic development of various regions, ensuring the stable
and orderly employment environment of various regions, and promoting
the continuous investment of various types. However, the fast pace of
development also exposes various risks to local government special
bonds, which are prone to financial risks if not properly supervised.
Therefore, the supervision department should enhance the risk prevention
awareness of special bonds and gradually improve the supervision plan of
special bonds.

In this paper, the main use of literature analysis, comparative
analysis, interdisciplinary analysis and other research methods, mainly

divided into the introduction, the body, the conclusion of three parts, in
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the text mainly from five parts to discuss. First of all, the paper discusses
the basic concept of local government special bonds, bond classification,
issuing period and the basic theory applied. Secondly, after sorting out the
relevant regulatory system since the official issuance of special bonds and
conducting data combing and detailed analysis of the market
development, it is found that the share of special bonds in local bonds is
increasing year by year, and the importance is also increasing. Secondly,
in the process of development and supervision of special bonds, the issue
of a single subject, information disclosure mechanism is not perfect,
weak risk awareness and other problems are discussed. Thirdly, this
article selected two foreign countries with long development history and
rich experience, the United States and Japan, and introduced their local
bond supervision systems, which i1s conducive to the special bond
supervision in our country. Finally, this paper puts forward some
suggestions to improve the legal supervision of special bond, and mainly

expounds the legislative system of special bond and regulatory measures.

Key words: Special municipals bond; Financial risk; Legal supervision;

Risk management
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— B 55 RAT IVE R IR bR . KU FER MUV £ S5 20 17 57 77 20, ZEVER)E T Al
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N5 55 FARHEAT R 22 FI W, =5 8 AN [F) 5 95 S BRI R B 157 55 1A 3 < SR U 45 4 7T g
TR E KU,
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s VAR, A S AU 2R e e 5 3 7 B ) AR, X DU A 245 H
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Pei Li,Leo Tang, Bikki Jaggi (2018) 7T 7 #t<x A M B i 1
SOME o AR, Ao ARG BT AT B3 55 B A 2 B AR BRI AR A AT 1
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COLHT IR ME, B L o IABGR Y, A E BRI, 2010 4.

* Panel Switzerland, Local Government Borrowing Regulations and Practice in Central and Eastern Europe,2010
F12 1, EEBRRIAS G (I BURS S KR E E——E AT &) Bk

* Jun Kyung Auh, Suresh M.Sundaresan,Bankruptcy Code,Optimal Liability Structure and Secured Short-Term
Debt,SSRN Electronic Journal, 10.2139/ssrn.2217669(2013).

4 Wingender P. Intergovernmental Fiscal Reform in China[J].IMF Working Paper,2018.
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! Pei Li,Leo Tang and Bikki Jaggi.Social Capital and the Municipal Bond Market[J].Journal of Business
Ethics.2018(153):479-501.Ethics.2018(153):479-501.
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A0t R E T B UG W A s g, S a RE R SR, S AR L T
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FBL IR B N AL RRIT R
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AR 7 e 55500 H 2 A W e« 98 < g AN A AT I s AN [/ ) e HLdb A7 A
Rl 28, Ho, $s i H 2 Akl or, orBuE s el Loy — kg
LI

2015 SE OB AAT (7 BUN L IG5 KATE BB AT A0, Hpss 2 5600
€, WHBUNEDUGRZIRE . B, BEETEIN (S48 KBUNALHEE I
I3 RAT TR T BUR) H — et i 2 2 PRI A RATHY . 208 — IR A
DA 2> 2 A 50 5068 87 R BSORF 28 228 < B U N SR AT B I BUR (57 2 T 55 AT
AT TR AR AN N U PR B S B, P R 1 DX A 3 Xt oL ) 2 ot P
ERSCRINYVgE X

DOV P E N RARAT . ARME I BB BT 2015 SR HATE [ AR U sURAT T BURF 2R K
ZH'E), http://dl.mof.gov.cn/mofhome/mof/zhengwuxinxi/caizhengxinwen/201505/t20150515 1232661 .html.
2 http://www.gov.cn/zhengcee/content/2014-10/02/content 9111.htm.

3 http://www.gov.cn/gongbao/content/2015/content_2883246.htm.
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RLIEE 1 s AR, A KR RIS, BEE T IUETE A A AN g

CRERA. WOTBUN BRI RHIE. DhRe S RBAEJERTT ). /NP B SR CRAIT), 2019 (04) -
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2.3.1 ZEMF B EERITEEHRE

7E 2015 00 () RATSEHIAT, SHBUGANRE B AT AT H T BURT
1%, [FERAT STy BUM 6 55 B W), IR T H77 BUT H
FREBL, HTBUR B IR (EXIF IR RAT . 2015 SEAENRAT N, Ok
ATRUBEEL/N, B 2017 FEH T TR AT SR LU E #6732 A 2018 4ETFAE, LI
I RAT A TR R, E 2 R AT 0 B 5 1 Ee & s 7 50%, 2022
BRI RAT B 5 A4 RAT 55714 69. 6%,

2015 AF 77 BUR IE R R AT HUTT LI5S, 2440 oK B L BT 4600 12 7T,
i EE 47.2%, B 2015 )5, RBPETFEEIZFEY L, 2 2020 4. 2021, 2022
B RAT B UF S 41405 1270 49229 127G 51285 1270, 4A=Ef AR FH].

£ 2.1 2015 H£—2022 £ £ HHFBUFFHFH RITHENR

b= 20154 | 20164E | 20174 | 20184 | 20194F | 20204F | 20214 | 20224
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RATHUARE (278D | 38350.62 | 60458.4 | 43580.94 | 41651.68 | 43624.27 | 64438.12 | 74898.3 | 73645.6
— i 28606. 92 | 35339.84 | 23619.35 | 22192.19 | 17742.02 | 23033.65 | 25668.99 | 22359.7
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RS . 2015 S (T BUR LG AT E B ST IME) ME B & 11
FHIHIRA 6 A, 7l 1ML 2 E]. 3. 5 . 7 SEIA 10 234,
Horb, 7SR 10 SEIGUR 0 G THRAT AR AN L T T 57 42 5 R AT AR I
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2.2 EHTTEUN ISR 45 4
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