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Abstract

With the development of national support policies, China’s leasing industry has developed rapidly,
but at present the industry infrastructure is still in the construction stage, financing is limited, the
high cost of the problem is still not solved. With the deepening of financial reform and economic
adjustment, the advantages of securitization of leasing assets are increasingly significant, and in-
terest rate pricing is the core link in the process of securitization of assets. The consideration of
product value is crucial to the control of risk premium and investment decision of all parties in-
volved in securitization of leasing assets. In this paper, the pricing model of asset securitization
products based on risk-free arbitrage is applied to analyze the internal mechanism of product
price formation in ABS market in enterprises. The empirical results show that the impact of debt
rating and interest rate on the pricing mechanism is particularly significant. Based on this, the
paper proposes that the government should perfect the laws and regulations on information dis-
closure and transaction process, set up a full-time regulatory agency, and prevent the distortion of
pricing.
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Figure 1. Issuance number of ABS products by the first half of 2019
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Figure 2. Interest rate trend of ABS product leasing from 2015 to 2019
B 2.2015~2019 £ ABS FRFIFES
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Table 1. Definition table of model related variables’
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Wt e AA+FT AAA PR IR, AR BE 2 ERe . ASCEFER) GDP HE R [ it 2 a8 R AN DY
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Table 2. Descriptive statistical results of ABS variable of lease
2. 5 ABS TERMGITERK

R/ME RRME HfE brifE 22 T g i

)% 3.00 9.20 5.67 1.06 0.24 -0.33
ERIVTE 1.00 4.00 351 0.75 -1.25 0.27
Fage il ] 0.04 8.04 1.96 1.14 0.62 0.70
RAT & 0.01 34.70 2.08 4.10 4.89 27.05
GDP K% 6.97 10.90 8.67 1.37 0.53 -1.16
FE| 5t 21 YA 2 2 2.03 3.99 2.76 0.47 0.52 -0.82
B R 2R 435 6.15 4.79 0.41 1.88 3.42
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Table 3. Results of linear regression
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