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市场动向 

券商金融债利率持续走低，流动性传导ľ水源Ŀ充沛 

8 29 ̆ ├ 2019 ѿ ṽ├ ⱳ ̆ ṽ├ҹ 3 ̆

70 ַᾝ̆ ≠ 3.39%Ȃ ѿ ≠ 1 ҉ ҙ ≠

҉ ⱴԅ 34 ҩ BP̆Ӟ ╠├ ṽҬ ≠ ᵞṿȂ 

7 19 ├ ᾢ ⱳ ѿ ṽץ ̆ ├Ὲ ṽ├

ṽ ≠ ᵞӊלȂ ᾢ ̆ ├ȁҬḤ ├ȁҬḤ

ȁ ȁ ├ȁҬ Ὲ №≢ ԅ 3 ṽ̆ῒ ≠ №≢ҹ

3.63%ȁ3.58%ȁ3.52%ȁ3.48%ȁ3.40% 3.39%Ȃ ├ № ̆

8 ᴍ ≠ Ҋ ̆ ӞҌ ̆ ├ ṽ ≠ ᵞ

Һ ԍ ≠ Ҋ Ȃ 8 ᴍ ≠ Ҋ Һ ȁ

Ҍ ȁLPR ₮ ῍ ꜚȂ 

╠ ├Ὲ ṽӊ ̆ ├Ҍ 50 ַᾝ ṽ

⅞ ‰Ȃ Ҭ ȁ ҆ Ӟ ᴪ ῒ ṽ

ӥ̆ΐᵣ ‰Ȃ ╠̆῍ 7 ├ 415 ַᾝ

תּ Ҭ ̆ ԍ ᾟ ꜚ Ȃ 

ԍ ꜚ ᴰ ̆Ғ ׃ תּ̆ Һ ṽ├֜ ᴰ ṽץ̆

├ ҹҺ̆ ᴪ № ԍḤ ṽ Ȃ├ ῏ ᶏ ’

ᴪ Ḡץ̆ תּ ԅҬ Ȃ҉ ᴰ

├ ṽּת ӥ Ȃ ├ תּ̆ ῃ ԍ Ҭ

ᶫ ꜚ ̆ Ḥ ṽ ̆ ᵣᴑҙṽⱵ Ὲ ꜚ Ȃѿᵝ

Ὲּת ҹ̆ ꜚ ᴰ ѿ ≠ԍ ├ ҙⱵ̆ ѿ

Ҭ Ḥ № ̆ ᾧԅľѿ₴℗Ŀ̆ ᵣ Ȃᵖ

├ ̆ ѿ ῤ ‰̆ ֜

ꜚ Ȃ 

̂ ҉ ├ ̆2019 8 30 ̃ 
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ᵣ ̆ ӯṽ├ ѿ ľ⅞ ӯ ĿȂѿ ̆ ԍṽ├ 100 ᾝ

ṿ ̆ Ḃ ң 6.7% ≠ ̆҉ Ὲ ľ Ŀԅ ַᾝ ̆ғ

Ҋԅ≠ ̆ ԅľ ≠ Ŀ ̕ ѿ ̆ ╠ ⁞ Ὲ

₮ ⱬ̆ ⅞ễṽ ̆ ᾧ ṽ├ ѿ ⌠ Ȃ 

῏ ֲ ľ̆ ԍῈ ╠ ᾟ ҹ̆ᾟ№≠ Ὲ ̆

ᶏ Ὲ̆ ̆ ӯṽ├ ҹȂ

֜ᴇ ṽ├ԋ ֜ ᴇ ̆ҹ 80 ᾝ/ ȂĿ 

ᾢ ̆└  

׆ ̆ ṽ├ ֲҹ ῤ ѿ ֟ Ȃ ֜ ̆

֟ ₮ ѿ ≠ ̆ᵖ ‗ ꜚ Ȃ №ҙῤֲ Ҭ̆

ѿ ֜ ̆ᵖ ᵄ ֜ ׅ̆ № ӊ Ȃ

ᾢ̆ ṽ├ᴇ ꜚȂľ17 ṽĿ῍ 800 ҆ ̆Ὲ 100 ҆ ̆

ᴇ 80 ᾝȂ ӯ ᴇ ̆Ὲ ᴪ῀׃ ᴇ Ȃῒ ̆

ᴪ Һᵣ ᴏȂ ֲ ̆ᴪ ֲᴪᾢ ≠ ṽ

├̆Ῥᵞᴇ ̆ ṽ ȂῬ ̆῏ԍ ֲễṽ ⱬȁ

̔ ᴑҙ ̆ҹָӇҌ ⌠ ᾫ̙ט ѿ ̆ ᴑҙ

̆ ∆ҹָӇ ԅ ṽ├ ̙ 

A Ҭ̆ ṽ ᶛ̆ ₮ ѿ A

Ὲ ҉ȂWind ׂ̆ Ḃ 50 ҉ Ὲ ⱳ ҉ ҩľ ĿȂ

ֲ ̆ľ׆ ṽ├ ̆ ׂ ṽ├

̆ ֓Ὲ ᾟ ̆ ṽ├ᾫט Ӟ ȂĿ 

҉ ֲ ̆ ╠ṽ├֜ Ⱳ ᾛ ҉ᴋᵥѿᵝ ֲ ṽ

├ӯ ֜ ̆ Ӟ ҉ Ὲ ԋ ӯ ṽ├ ҹȂҌ ̆҉ Ὲ

ṽ├ ̆ ֜ ₮ ׆̆ ӈ҉ ̆ ≠ԍⱴ

҉ṽ├֜ ̆ ѿ ֜ Ȃ 

Ҍ ̆ ֲ ̆ľ ӯ ṽ├̆ᴪ ꜚ

ֲ ṽ├ ץ ῏└ ̆ ҹҙῤ῏ ȂĿ 

̂ Ҭ ̆2019 9 2 ̃ 
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2019 ╠ῇҩ ̆ 41.1 ַ ᾝ ᾝṽ├ ԅ ̆ᶏ

ҹ Ҭ Ḥ Ȃ ̆ ҹ 10 ֲ ԇ

ԅ ֲḤ ̂ῃҹ ̃Ȃ 

ᵬҹѿ ̆ Ҭ ᵣ Ҭ ֲ

̆ ᶏ ױ ҹ ᶫҌ ԍ ҈

Ȃ ױ Ғҙ Ғҙ ҍ҈ ̆ ╠ 75%

ᵬ Ȃ 

Ḥ Ὲ ̂ľ Ḥ Ŀ̃ ῃ Ὲ Ȃ Ḥ

Ḥ ᵀ Ὲ ̂ľ ḤĿ̃Ȃ Ḥΐ ṽ├ Ḥ

̆ ῤṽ├ ҙⱵҬ ԍ ᾢ ᵝ̆ᶭ Ғҙȁ ⌠ Ḥ ̆ᶭ

Ⱶ ԅ ֲ ֲ Ȃ Ḥ ҉ Ⱶԅ 2000

ῤ ᴑȁ ᴑҙȁ҉ Ὲ ȁ ҉ Ὲ ֲ̆ ₃Ӎ

ҙ̆ Ⱶ ῃ ̆ Ⱶ ֲ Ȃ ḤҊ

Ὲ Ḥ Ὲ ̂ľ Ŀ̃ΐ ֜ ṽ├ Ḥ Ȃ

ҍ Ḥ ҙⱵ҉ԑ ᾟȂ 

⇔Ⱳԍ 1996 ȇ֒ Ȉ ѿ ֲȁ№

̆ ⌠֒ ץ ῃ ΐ ⱬ ᴑҙ ῏ Ȃȇ֒

Ȉ ῒ ȇᴑҙ ֲȈҺⱲ ľҬ ῖĿ̂Finance Asia China 

Awards̃ ֒ ΐ ⱬ ῈḤⱬ ≢ ҙ ӊѿȂ

Ҭ ѿ ȁ Ⱶ ₮ ֜

ȁ ȁ ץ ̆ ѿ

⇔ ᵬȂĿ 

̂ ̆2019 8 29 ̃ 

 

金融担保机构 2018 年年度 top10 

2017 8 Ⱶ ₮ ȇ ḠῈ ᶛȈ 2018 4

└ ├Ԋṽ׆̆ Ḡ Ḡ ҙⱵ ̆ Ḡ

ҙⱵ ̆ ҈῾ Ҭ ᴑҙ̆ 2018 ̆ṽ├ Ḡᵩ ҹ 6080.15 ַ
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ᾝ̆ ҉ 22.33%̆ Ḡ 30 ̆ῒҬ № ḠῈ ҹ

ḠῈ 2̆018 ῀ Ḡ 2 №̆≢ҹ ῐ ᴑҙḤḠ

Ḡ Ὲ Ḥ Ῥ Ḡ Ὲ Ȃ 

ⱬ 2̆018 ץ ̆ Ḡ ̆ ҩ Ḡ≢ ̆ῒ

ז Ḡ Ḡ ̆ ҙ ╠ Ḡ 50ַᾝ Ȃ҉ץ

ץ 2018 ҹ‰̆ Ḥ Ḡ Ὲ ѿѿ ⌠ 100 ַ

ᾝ҉ץ Ḡ ̆ Ὲ Ҭ ᴑҙḤ Ḡ

Ὲ ῒ ̆ 80 ַᾝ  Ȃ҉ץ

ҙⱵ ҙⱵץ̆ ҹ ḠῈ ̆ Wind

2018 ḠῈ ṽ├ Ḡᵩ ̆ ╠҈ №≢ Ҭ Ҭ ᴑҙ Ḡ

ᴍ Ὲ ȁҬṽḤ ᴍ Ὲ ҈ Ḡ ᴍ Ὲ ̆

Ḡᵩ №≢ҹ 980.27 ַᾝȁ882.50 ַᾝ 623.50 ַᾝȂ 

≠ ⱬ ׆̆ ҙ ῀ ץ̆ 2018 ҹ‰̆ ╠ Ḡ

῀ № ԅ 10 ַᾝ̆ ҙ ῀ Ḡ Ḥ Ḡ

Ὲ ȁҬ Ḡ ᴍ Ὲ Ὲ ̆ ҙ ῀

20 ַᾝ̕׆ Ḡ ῀/ Ḡ ̆ ╠ Ḡ Ḡ ῀/ Ḡ

№ ԅ 5 ַᾝ̆ ╠ңᵝ Ҭ Ҭ ᴑҙ Ḡ ᴍ Ὲ ȁ

Ὲ ‪׆̕ ֟ ̆ ╠ Ḡ ‪ ֟ ̆

̂ ̃Ḥ ᴍ Ὲ ץ ̆‪ ֟ ԍ 5%Ȃ 

ễף ’ ׆̆ 2018 ̆ ễף

̆ Ḡ Ȃ ᵣ ̆ѿ ̆ Ҋ ⱬ ̆

Ḡ ᵣףễ ⱬׅ ̆ᵖ ⌠ ҙ Ḡ №ҹ Ḡ ̆

ᾟ қ ≠ ̆ ᵣףễ ׅ Ȃ ѿ ̆ ҙ Ḡ

ᴋᵩ ׅ ̆ғ ҹṽ├ Ḡ ̆ ῀

ῤׅḠ ̆ ҙ ῤ Ҍ Ȃ 

ῃ ₯ https://mp.weixin.qq.com/s/iJfusC8xOfsuNlnBnUV9DA 

̂ Ḥ ḤῈᴧ ̆ ᶫ ̆2019 8 30 ̃ 

 

https://mp.weixin.qq.com/s/iJfusC8xOfsuNlnBnUV9DA
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2019 年二季度地方政府债与城投债市场分析 

2019 ԋ Ҭ̆Ⱳȁ Ⱳ ȇ῏ԍẠ Ғ ṽ├

ᵬ Ȉ̆ᾛ Ғ ṽ├ᵬҹ ᴆ ̆ ꞉ ҍ

Ғ ṽ ̆ Ḡ ̆ⱴ Ғ ṽ├ ᶏ

̕ Ⱶ ̆ ṽ ꜛ ̕ Ҋ

ṽⱵ ῏ ̆ ҍ ѿ ꞉ ҍ ṽⱵ ῏Ȃ 

ṽ ̆ԋ ṽ ̆Ғ ṽ├

Ȃ4 ₮ҌῬ └ ṽ ᶛ ̆ ṽ

Ȃԋ ᶏ ṽⱴ ≠ ѿ ҉ Ȃ 

ṽ ̆ԋ ṽ ̆ Ҋ ̆ ṽתּ

҉ ̕Һ ≢ ṽ ̆AA ṽ ᵣ

ȁ ̆ ṽ ≢Ҭ ᵣ Ҋ ̕ ṽ

ᵣׅץҬ ҹҺ̆3+2 ҉ ̕ Ὲתּ ṽ Ȃ

ԋ ṽ ≠ ȁ≠ ᵣḠ Ҋ ᵖҌ̕ל ≢ ₮ № ̆AA

≠ ȁ≠ ҉ ̕Ḥ ≠ ᵣ ̕AA ṽ-֟ҙṽ ≠ Ȃ 

╠ Ҭ ץ ῤ ⱬҊ̆ ̆

ẫ ῤׅ ̆ ᵣ Ḡ Ȃ

ṽⱵ ⱬ ᴑҙ⌠ ṽⱵ ⱬҊ̆

̆ⱴӊ ҍ ṽⱵ ̆ Ῥ ̆

ṽ ≠ ᵞᵝȂ ȁᾛ Ғ ṽ├ᵬҹ ᴆ

ȁ ꞉ ҍ Ғ ṽ├ּת ץ̆ Ῥ ₮

Ḡ Ὲ ̆ ꜛ ṽ Ȃᵖ ṽⱵ

ׅ ̆ ṽ ׅ Ṣץ ҹҺ ̕ғҌ Ḥ

ᴑҙḤ ṽ ȁ ׅ № Ȃ9 Ғ ṽ├ ѿ

ⱴ ṽ├ ̆ ‖₯ ҈ ṽ Ҋ Ȃ 

ῃ ₯ https://news.hexun.com/2019-09-02/198421628.html 

̂ ̆ ḤῈ Ԋҙԋ ᶫ ̆2019 9 2 ̃ 

 

http://funds.hexun.com/smjj/
https://news.hexun.com/2019-09-02/198421628.html
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中小商业银行专题研究系列一：我国中小商业银行基本概况 

Ḡ ᴪ № ̆ ҙ Һ ҙ ȁ ᴍ└

ҙ ȁ ҙ ȁ῾ ȁ Ȃ ԍ

ᵣ ̆ Ҭ ҙ ѿ ѿ ῤ

ҙ ץ̆ Ὲ ȁ ҹ ҙ ῾ Ȃ 

ᵬҹ ̆ ҙ ҍ ӊ Ḡ ℗ Ȃ2000

ץ ̆ Ҋ̆ ҙ Ҍ ֟ ȁ▫

ץ ̆ Ⱶ ⱬ Ȃ ҉̆ѿ №

ҙ ԅ ȁ № ȁ ȁ ῤ Ὲ

҉ ᵬ̆ ⱬ Ԉ ⱬ Ȃ 2019 6 ̆

ҙ ֟ 35.98 ַ҆ᾝ̆ ҙ ֟ 12.78%Ȃ῾ ҍ

ҙ ҹ ֲ ̆ ҙⱵȁ ̆ ң

̆ ץ Ⱶ ȁ ⱵҬ ᴑҙȁ Ⱶ ҹҺȂ 2018

̆ῃ ῍ ץ ̂ ̃ҹ ᵝ ѿ ֲ῾ Ḥ 812 ̆῾ ҙ 1397

̆̔ ᵬ 30 Ȃ 2019 6 ̆ ῾ ֟ 36.48 ַ҆ᾝ̆

ҙ ֟ 12.96%Ȃ 

Ҭ ҙ ᴧ ̆ Ȃ ̆Ҭ

ҙ ѿ̔ ᴑҙ

ᵝ └ ̕ԋ ԍ ᵝ̆ ᴪ ֲ

└ └ֲ̕҈ Ҭ ᴑҙ ̆ ԍ ᵝ̆

└ Ҭ ᴑҙ̕ № ̆ҩֲ ̆

└ֲȂ 

2016 ץ ̆ ῤ ҙ Ȃ ‰

Ӱ ҹ ₮ ҙȁ ҙⱵ ̆ ̆ ҙ

֟ Ȃ №ҙⱵ ȁ ᶭ ҙ ṽȁ ֟ ᶭ ҙ

Ⱶ Ҭ ҳ ֟ ȁҙⱵ ȁ ⱬ̆ ѿ

ҙ Ҭ ҹ ₮Ȃ 2019 6 ̆ ҙ Ҍ

ᵩ 3771 ַᾝ̆Ҍ 2.30%̆Ḡ ҉ ̕ל 149.26%̆ Ҋ
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̆ל ᾟ 12.43%̆ Ḡ ᾟ Ȃ ԍ ҙ ̆ №῾

Һ ҙⱵ Ҭԍᴰ ҙⱵ̆ ҙҙⱵ Ҍ ₮Ȃ

Ҋ̆ῒ ҳ ҙⱵ ⱬҍ ҙ ԍ ᵞ ̆ ң

ⱬ ᵣ Ḥ ֟ԓ № ⅞№ ‰ Ҥȁ Ҋ ҉

Ḥ ֟ Ҋ ⱬȂ 2019 6 ̆῾ ҙ Ҍ 5866

ַᾝ Ҍ̆ 3.95% Ḡ̆ ҉ ל ғ̆ ԍ ҙ ̕ 131.52%̆

ᾟ 12.98%̆ ᵞԍ ҙ Ȃ ⌠῾ ≠ ⱬ ῤ̆

ⱬ ̆ⱴӊ ҙⱵᵣ Ҍΐ ᾟṽ├ȁᴨᾢ ҉

̆ Ḥ ֟ ȁ ⱬ҉ Ҋ̆῾ ҳ ҹ

℗ ᾟ Ȃ 

ῃ ₯ http://www.sohu.com/a/338197267_238300 

̂ ̆ Ḥ ᶫ ̆2019 9 2 ̃ 

 

建筑施工行业观察报告——2019 年上半年 

ᵬҹ ҙ̆ ҙ ꜚ Ȃ2019 ҉ Ҭ̆

ᵣҊ ̆ѿ ԋ GDP №≢ 6.4% 6.2%̆ 2018

ץ Ȃל ľ҈ ĿҬ̆ ꜚᵬ Ҋ ̆ ₮

ҙҊ ᵣ Ȃ2019 ҉ ̆ῃ ҙ ֟ṿ 10.16 ַ҆ᾝ̆

7.20%̆ ҉ Ҋ 3.19 ҩ № ̆ 2019 ѿ Ҋ 3.31 ҩ № ̆

₮ԋ ҙ ҍ̆ Ḡל ѿ Ȃ2019 ҉ ̆

֟ ҙ Ḡ ̆ᵖ ֜ ’ ̆ ҙ ᵣ ׅ

Ḡ Ȃל ̆2019 1͡6 ̆ῃ 75785.59 ҆ ̆

Ҋ 1.80%̆Ҍ ’№ Ȃ 

ғ ⱴ Ҋ̆ ᴑҙṽ├

҉ Ȃ2019 ҉ ̆ ᴑҙ῍ ṽ├ 87 ̆

҉ 35.93%̕ 872.45 ַᾝ̆ ҉ 59.86%Ȃҹ

Ҭ ̆ ᴑҙ ṽ├ ̆ғ ѿ

≢ᴑҙ ҬȂ2019 ҉ ̆ ҙ ṽҺᵣҺ ҹ AA ᴑҙ̂12 ̃ȁAA+ᴑ

http://www.sohu.com/a/338197267_238300
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ҙ̂12 ̃ AAA ᴑҙ̂14 ̃Ȃ׆ ̆Ὲּת תּ ṽ├ №≢

ҹ 74 13 ̆ №≢ҹ 726.20 ַᾝ̂ 83.24%̃ 146.25 ַᾝ̂ 16.76% Ȃ̃

׆ ̆2019 ҉ ῍ ̂ ̃ 31 ̆ 228.50 ַᾝ̆

҉ 22.19%̕Ҭ 24 ̆ 231 ַᾝ̆ ҉

126.47%̆ Һ Ҭԍ 3 ̕Ὲ ṽ̂ Ὲּת ῍̃תּ 24 ̆

336.50 ַᾝ̆ ҉ 88.30%Ȃ ᵣ ̆ ῏

̆ ̆ ᴑҙ ṽ ̆ғ ṽҺᵣḤ ≢Ҭ

ṽ├ ҬȂ ⱴ ̆ ᴑҙ ṽ

ѿ Ȃ 

׆ ≠ ̆ԋ ̆ ᴑҙ ≠ ҉ Ҋ ̆ל

ṽҺᵣ ≠ Ҋ Ȃѿ ̆ ҩ҉ ̆ Ḥ ̆Ḥ ṽ

̆‪ ̆ Ҋ ̕ ѿ ̆ԋ ҙ

ᴑȁҬ ᴑҙ ṽ ⱴ̆ ᴑҙ ṽ ⁞ ̆ ṽҺᵣḤ

ѿ Ȃ׆ ṽҺᵣ ṽ ȁ ≠ ל ̆ ṽ├ᶭ ⌠

̆ ᴑ ᴑҙ Ȃ 

ῃ ₯ http://www.sohu.com/a/338508590_238300 

̂ ̆ ḤῈ Ԋҙѿ ̆2019 9 3 ̃ 

 

http://www.sohu.com/a/338508590_238300

