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[Abstract] In order to raise more development funds, the current city investment enterprises strengthen the
issuance of overseas bonds in the process of financing. At present, the scale of issuance is constantly expanding,
which not only brings more financial support to enterprises, but also brings certain risks to enterprise financing,
so risk management is particularly necessary. This paper analyzes the current situation of overseas bond issuance
of city investment enterprises and the risks they face, and puts forward corresponding risk control measures to

enhance policy sensitivity, and use financial instruments to hedge exchange rate risks and improve risk coping

ability.

[Key words] urban investment enterprises; Overseas bonds; Risk management; exchange rate risk

WAL AT R E 25 % 5 R R AR R T B HEE,
N T B R B SR, 1T AR, B A ERE T — LR
R, T AR A E A W E PR 3, Bk S 55 AME 5 K
AT o B [ S S5 Al () SRR B A W N 5, 20 T 5e /Mot 7
RATII 5 oA MR B BOR BN SR 1] REAEAF R AT S A B8 D A%,
HHEFR P B N BB, T R B A5 55 () R AT 3 P RS, 1T 4
R, PAR ANV I IMGE T AT ISR ZE T, St tH s Al 72 [
BT 3% B RS2 5 0] R R o SR T, AT HUASE ) PR 3%
KA R T AH LR KRS o 5 AT AL R, A g 3 BT 3 KU 1)
SR, Al 5 55t 4H, TRl I SR DN SR8 A B 55 AT XU
i o

1 WA WIRIMEENLZITANX

TERE AN RAT WA AT, 7T ik Regulation SKATSEK, Bl
Reg S. Reg SAAERIGH NHEN SR B HE 2K, HA R
FRA RS R, EEWIH N KIT. fE18FReg SINATIE T,
AL A AT DARR A B B i Rk 5% 55 SR AN 97 AT R 2 BLAA Y
RAT 5K BEAMBLBTE BHRAT A RATFF T . B

RAT REFGIRIAR W ELHE () B A5 08 3 R AT it 27, X A7 20T A
A AR, SRR RAT R IR AAT W A E R R R H 2
] (SPV) 4B R A AT 5 AT T A2 S FIE A AT P AR 77 50, SPViH
PRAAT T LA BRARI P Aol 0 UK, {EL R S A— 8 AR AR B
FESPVAR LR AAT 1, IR ARG 53557 K AT 453 SPY, JF HISPV i o5
PRALALR, BRSPS BT (1 KB

AT IR 4 FAE TR RAT R, 5 603 1 R AT 5 BRAT IS
R AR, $E v 65 27 B A5 S5 21, (EL 75 S5 — 2 M A FEOf
P ALRATIT B P A5 PR AT T, B Al [ AR AT HRR T B %
P FIAIE, BRAT AR 4R 4R Ok, WIS =i 51 55 A5 FH S ORI
51730 FEIEFERAT T AT, £56 25 FE SR A SR ANAAT S - 4RAT
T A5 FIE 9 7 X A8 98 P IR 24K 1T A 2% 22 2%, {HL &k 48 O 9%
E 1%—2%, L6 BRAS AT BE S vy o IR A AR PRI MO I R AT T
I, R4 & B S5 oR 5 VPG i85 R Z AT 2%
EHE, LSLHLR AR R B HOR .

2 Wi EAIRIMESFZITHIINR

MEAER, BRI 53% RAT A IZ AR 1 2021 4R BT Y

Copyright © This work is licensed under a Commons Attibution-Non Commercial 4.0 International License. 2



Economics

2235550
FoLOH 6 HeRA 1.0€2023 F
BRI TS (ISSND: 2630-4759 / (HETIS): 270GLO1S

WHBURAT AL RS, 9T5 ¢ TC N R T, 202045 1418 29%, 20214514
H26%. UTAERIRIE ARSI I R AT BUAIE T AR, (EA5R
TN ESR T F R, PRI I PP B AT AR (1 B
BREZ —, VPR, KATRASEIE. 202243038 2 0 R AT
A ik, 2022471 7 -4 7 RATIIRE11340.36 7T, [R] EL 3 I 110%,
b 884225 7T, A 3G 144% 1 YR R AT 25 TC I 44 4%
A0, FEAEPIEA L UL T B Al .

20224 1-4 H, H ¥ 3 o0 M5t LA AR AT & FI S A IE 1 S 048
(SBLC) #5UMM20214E18. 5% INZR32. 1%. BEAMiids RAT 75 H &
TR A F VR RS A I 555 B A R AN RUR A B R, LA A B
B PR RN BLIRRE 71, 75 & 3t iR R W UK, S84k
P REREEEM. BRI 2022 AT Figr W& L.

F1 WAL 20226E 8 AMF S5 AT L

FHELHR | KRATRA] Edit & HIBR () | B (%)
18GHO1 | 2018.3.18 | FJEAFFA | 21147C 2+1 5. 54
Gk
SHGUOH | 2018.8.14 | MLk | 7.64 14 1 5.61
(e STW VN
18LSOL | 2018.10.1 | JEATFA | 1L.212 2+1 5.42
7 ] fiit JT

IR A VB AMET 5 (K5 0 AR L R B A LA BB 3 RS A
Bt . Horb, SIS E O FERAT . (R AT e A
SR, A AT N R BRI AMER RN BEE TSR
JRANISANFE I — 205 K, Be M5 i1 3 1 5 95 3 A AS
K.

3 IHE AR MR S I B XU 53 47

PP AL BRAMET SR AT T A B 5 4%, T 2 R X
R, BRI A . 15 FH ARG A

3. 1T R

T3 XU A2 R T 3 00 46 38 300 5 S804 95 0 A 0 230 1 XU, 1
SEYEAME SR AT TG ) E R 2 — . T3 XU AT B B 22 A A
FolE, EFRE TN AR BURHEE . FIRpsh. LR
S5 IR R BT eI I A% S B B I L M T R B TR,
R A A% Bk, 5% 34 T SR B 11 [ 40 ARMEE 3 5 XU o AH R,
MTTSH RN BRI, FFR AU Bk . IR R AT R, B
G FETIUIN T 3 0 26 (0 AR A 1) 5 AF L PR AT SR o 25 4%
LS K AT JE AR KR BT, 5 SRR T,
(RN ST .

T I I 26 B, IR A P A 05 A 5 4% % T4 T
RGN BT THEL T, 4% Aol 75 B S A BE 2 N IR i
A TS, TSI T kG A . K2, AR MIZE
IS, 34 40 T 5t 55 1) PR 0 A Uk, 8t T 5 50 P 3 % [
YR AN AE R AT AT 5B O 224 PPV 5 RS, SR L)
JRURG: A it o >4 T b UG R A I, 5355 1 A% T A R I 8
B, IR AL SRAT I AN AE R AT R IR I R 78 40 1 AT
SR, 1) 5 A L ) R 5 FEL SRS, AT Tl 3 XU A 2

3. 215 FH AR

15 F A2 5t R AT N T R oV H IR 240 5 JB AT 2058 L5510
SRR o 3% A b A5 VT 4 5 08 25 TR 00 A2 S M 435 FH XG5 1 2
DR 3% o A A A M 043 P VT B B0 25 IR VLA, 558 2 v e
Xt WA S AT 257 A 5, S MR 55 PR A A AR A o 5 k3t A b 1 A
S PRI B R, VR R IR 55, 5 S 8 E VR T
B, AT S J 2 F 5535 AT IR 25 o DRI, S8l 76 2 4T 15
F5 0 B 20 OIS FRBLIEAT 78 23 Ak, SRR R 1 XU
R

3. SBUR A

UK A 2 R BUR UK 7% S ST A B AR I AR . R
IF] ] 5% i X 22 [ R IBOSR 2 57 A RE 52 R AT RV P LR AR5
Wi o RAT IR B T HE T RERT IR R AT 28 B MR T KA
e M. W U B2 SBT3 1) 5 BOR W] e R A AR Ak,
MG AR e F R A 0. FHEURREE T BURBUR S
Ak A TR, 7T A S Bk R RE 1 32 B, B34
M IR R AT 5 oA R o TER SR JRRG: (4 S A 000 5 7 3 5 il
TERAT BRI B S ) R BUR AR AL, B I 8 88 R AT SR s LA B
RIB{ER R

3. AR R

TESRAR A 58 AMBT 55 AT 1L TR v, 54 JRURG A — Tl AL 17
SR HR AR XU S B8 A BRI AT A 3 S 8501 A il o o s
TEBRK o 25 RAT WU KB PR I, 7T g S Sk 5
BN, P2 AR RS o IR, FEA R R AT ISR AR B, 335 ol
R B I SR T8 T R DA KRG 7K 32 B AT &
RN o RN 2T SO IR R B R R AN A1, AT AE S SR
Fr 0 M AN E L, NI P2 A SR AU

B RAT A B BEA G AT A T I A, v 68T U5
504 B TR X Y B Ml 35 LE KT, PR AR R ARG . DRI,
WA A AE ) AT 5 AFRS, BLU AR FH R TS TR WEH
Flas 5400 H S 1EN, PR EAT RGN AT SR, 542
77 A G FL a2 B K, AT RE 5 Bl 0 4 i ) 1
TN B B R 25 2B, TP AR R AR o DRI, SR ik A
il 5 30 77 SR, B R B I R B TR 3
3R, e B2 A P AR TR, O B 0 4 I 22 0E 5 55 T R
P I

4 WIS WIRIMESELITHRLREE

4. RN FUBUR IR SR

W AT AM S R AT NG 2 77 T P ECR A BTRm, E P
HNBUR IR0 0T REXHBT 55 1 R AT R IE P2 A4 E KRG . (R,
A Al 7 1 D) O R PR B 1 AR A, SR R . 1 S s 1
o PRI AT R XS . S [ P ANBUR IR 1k, e 515
F5 RATREIE ELAEAR DG IBOR, BRI BOBCR . 0% MBGR . 4t
W ECRSE . [ P ANBUR (KRB T R T 3 Rl L T, %
PEEAE WAL T, ST R AR AT RV A P LR R

4. 28 FR I R AT A

22 Copyright (© This work is licensed under a Commons Attibution-Non Commercial 4.0 International License.



Economics

2235550
FoLOH 6 HeRA 1.0€2023 F
BRI TS (ISSND: 2630-4759 / (HETIS): 270GLO1S

WA AV AR B B S AT 5K, A B R AT U,
6 G PR AL KT R N £ 55 KU o FE SRR AR SR A S A AT i
REAR, RAT AR 2 28 50 B 10 o & PR R AT U B T 1
Db b 0 i 22278 AN RF S A R, 3 s DR RRASE 3o K T 349 0 £5 55 X
W6 AL A M AE B R BE A5 R AT RSN, 78902558 B S 1Y 55
WO BB EEGTRE A XS A BERE . AR B S ESE
R FE 3K, A BLZHERAT IR, W R 153 1R AT 5 il iR B £
RE 30 XS A5 BE KT AR DL AC o

TR R R B R, BRI T3 F R A TEAl, &2
TIN5 57 ) 6 B T LA AR RS S 34, 1) O A BRI R AT SR . 1
PRS2 A 15T R BN JRURG 7K 2 RE 1, AR Al ) 7 B DA i e
(R RAT T 58 o AL A MAE T2 HE 57 A AT LRI, T R A
T H BEBARILEC . 0 T BARR B ITH , PRI 855
PR T R A [l 35 A, e AR N P (55 A AT HUSE, 38 G R it 7 KL
AR R B /N S 2T 45 8 38 A Al ) 2 5 g

4. SEFFAEI R AT T

YRAL AN AL IEFEBEAMTTF R AT 7 A, MR G5 08 H S
BURITT S35 o A1 A AT AT LS B Al A7 R B <ok, 1 o Al
(1 T 350 75, AE 2 75 B AR ORI 5 M T 0« LR
RAT AR RAE, RAT T LA R 5, Bes 1548 R AT A, 1%
AL (IR B RAS o 7E T3 XA Al 5157 R SRR BB A
BRI, AZRATATREE RS . [z, T IRE s
AR, FAZERAT AT RE SEINIE A o A5 51 55 AT 8 e AROAC R AR
W6z, RASERAT SRS 5 FAT B S 7R B2 E T BB B o T4
PR BN R LA & RIB A ™oR, A~ 55 RAT AT RE s B
L

4 A LI R B R AT SRS

AR 17 7 ) 22 A 22 A0 AR A, A% Al R I 18 5 7 1) 39
BRANF 2, FEARA 3 RS A XS o 43 AR BT, RAT
i AR o 5 ORI 2R, AR5 7 1 A R A 3 XS o Fg s
2 UM RAT IRIE, BTN B — BOR A MO o JE R 7 2 A [ S A 3
DXCRAT 5157, S 3t 70 AR, 38 s PR 26— [ R i X P B S A
WP EI IR . M &2, 1 2055 AT 2R R o
MR R 55V XU

M AN AE By i B R VAR, SR P R 2 e 04 ] E A
FRECHONIF B F B 1L 5 SR A, SRE AR S 7R
WU RSV B2 R R AN, BEARBOR R s

4. SINBRBE M IR RAT KRG FE

IS Aol VT A RGBS T BRI, s s i, B R
BT, FRAR AP XS F Ab 227 O S o 1 3 LA e g T
(8% T, PR AT S ipk 30 JXURS o S8 ok ) 25t BT ] o ) 236 2 48 Ay 37
BIFIZR, PRARIC 2Rl B3 i35 UM 25 RIS IR o SR BN 22 2 4
RTBETC 2R, BRI SR B A o

R FE ) S o e ] 5 ) SR A 4 V7 B R 26, BRI 2608 5
ST FR IS B (R 2R o & B B A [F) TSR AN SRS (1 52, Rk R 26
WA BTG IR . SRR EAT AME SR [T
MUK TR REAT I, FRARAS FH XU o & R B S A5 P S 4
e, R AE R W B 45 o 20 & s i o i 3 LA R i
SIVERI T RAT 657, FETHIRBI I XU AT B8 17 o il i X6 3
TR, AT g H I S e AT T, 38 58 XU X R

5 ZERIE

AT AMTSR AT RO IR AL R e BRI T A —,
NN IR T 2R &3 k. BEAMIR 2 B 2 R RN
Wi, LS R AT HIBE . B AR BN . R AT I ICA K T I 4, RIS,
WG TR 5 RS 2 R .y T S aF R Ah 35
AMi TR RAT T A, BESRIAR A AN I o 5t 6 85 B 5 4% i, 0]
FRIE BB 5 | 08 BUR S BUR BN, 454 5 S0 %Rl
B fRe 5B R, G HERAT I, IE H 2 R &l T,
e XS 5 L 4 1, B XU IR X

(&% k]

(1 D9 7 8, T B, 9% W B B B fb %R TR 86 o 6 3R A4
B A AT 2204 £ 3 7,2023,(10):1 45—1 50.

200k 4 O, % A% 25 . 3 4 b v 4 b K 3 % 2 0 R ——
EFHEEENM S EL RN RS FIF 4 4 a5
%,2023,(05):54-57.

(317 55 &, = 03, 40 6 I T 4/ R W R R 7 A
iy X R Bt s A R L0, 1B B ) 4 i 4,2023,(06):57—60+68.

A EHE EARBRER KRR, SEH-ELE XK
JEB[0]. 7% 4 4 7T 16,2023,(02):81 -85.

BIZEEFRERIAEIFMS D WHE RO “THEH"
A AR R 2R [0].4 Ik R,2022,(S1):62-65.

(C1R#F.HEWH HAERNARREREETEEN—
DUAE Bl 7 25 T 3 & A R (UL TF & 1 4 Bk AT 52,2022,(1):58—67.

Copyright © This work is licensed under a Commons Attibution-Non Commercial 4.0 International License. 23



