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ABSTRACT

“Finance is a core of the modern economy, finance works
well, everything will be well” . The debonture markets is the im-
portant component of the financial markets, in such countries and
regions with developed markets economy as U. S. A. , the debonture
markets has already become key of the financial markets. New Chi-
nese debonture markets is born with the reform in 1984. Our
country’s economy develops faster and faster during the recent 20
years but Chinese debonture markets has not develop very quickly,
on the contrary, the debonture markets of our country is getting into
a difficult position step gradually, the debonture markets of our
country has already been in circles for 7 years, there seems no
prospect in the future. Further investigating the operation laws of
the debonture markets of our country and promoting the develop-
ment of debonture markets of our country are very urgent.

The debonture markets refer to the total of interaction formed
in the course of debonture investing and financing. The debonture
market of our country refers to kinds of interaction that the real cor-
poration forms during the process of issuing and trading the bond.
At present, the foreign scholar’s overall research into the debonture

still stays on “ reference book ” and “ textbook ” level, most of
1

@



them just introducing basic knowledge, the theory is not deep
enough, some theories have involved the basic research of debon-
ture markets, but the understanding of debonture markets is only
localized but not systemic. They are “by product” of other research
results instead of the special research on debonture markets. The
research level of the debonture markets of our country has is low
and lack of achievement. The most serious thing is, the mainstream
views on debonture markets of our country have been mostly already
out of daté, the wrong view is very general, the wrong view has
caused incorrect management policy of debonture markets of our
country, it is obvious that the theory of debonture markets of our
country lags behind the practice. It is the scholar’s common mission
both at home and abroad to further investigate the debonture mar-
kets.

The theory analysis indicates that there must be a great devel-
opment in the debonture markets of our country. In the course of
our couniry’s present economic development, optimization of the
demand structure of national economy and enterprise’s capital struc-
ture and investor’s assets structure are decisive. First, the develop-
ment of the debonture markets of our country is the key to realizing
the equilibrium of national economy. When it comes to optimize the
demand structure of national economy, we know the economic
demand of our country has different levels. Demand structure [ de-
termines demand structure | , demand structure [ then acts on the
equilibrium of national economy, this makes the mechanism of eco-

nomical operation of our country similar to a “ the three — level
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promoting rocket ” ; Three ~ level national economy demand in our
country is in non — balanced state at present, the debonture market
of our country is the first engine clan. The key of stabilizing the
economy is to stabilizing investment demand, and the key of stabili-
zing the investment demand is to develop the debonture markets.
Second, the debonture market has enormous supply potentiality.
According to the supply purpose of the debonture markets of our
country, the main purpose that enterprises of our country issue the
debonture at present is to optimize the structure of the capital but
not to raise the fund; In order to optimize the structure of capital
enterprises of our country should utilize the debonture but not stock
markets to raise the fund actively. The rates in debt of enterprises
of our country drop continuously at present, this is not a positive
signal of enterprise’s capital operation of our country; Financing
with bond in our country, potential difference II of corporate bond
of our country exists and it is positive, so the direction of
enterprise’s capital structure of our country optimization lies in
“first in debonture markets of enterprise, second of bank loan,
the third of stock markets”. Develop enterprise debonture markets
must be chosen. Third, the demand potentiality of the debonture
markets exists in our country. According to the analysis of debon-
ture investment model, investment in debonture not increase finan-
cial risks, instead it can reduce the risk of the financial markets of
our country ; Through analysis of CAPM and APT of the debonture
markets of our country , develop the debonture markets of our coun-

try helps to improve investors’8 of CAPM; Portfolio demand, risk
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premium demand and arbitrage demand of the debonture of our
country are all very great, markets demand has a good prospect.
Fourth, on the basis of the analysis of optimizing three major de-
mands structure of our country, I put forward of our country debon-
ture markets equilibrium analytical method with budget line, among
them the markets scale of the debonture and debonture yield form 2
dimensions in the equilibrium analysis. The budget line indicates
the level of economic development of our country and the basic situ-
ation of macroeconomics, and it is the third dimension of debonture
markets of our country. Equilibrium analysis indicates that the mar-
kets scale of debonture of our country should be about 3,000 billion
yuan at the end of 2003 and it can reach hundreds of times of the
present scale of the debenture.

The debonture markets of our country had just started, it is
necessary to learn from the experience and lesson in the developed
country. For this reason, I have chosen U. S. A. , Japan, Germany
as the research objects, study the laws which can help the develop-
ment of debonture markets of our country. First, analysis indicates
that there is no direct connection between corporate bond markets
scale and economic scale of a country, it is not an abundant essen-
tial condition that large economic scale followed by the large debon-
ture market; The global debonture markets have the trend to devel-
op quicker and quicker, the development of debonture markets of
our country should meet but violate this tide of history; Developing
the debonture markets, management system is very crucial, the re-

form of the management system of debonture of our country is
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