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CHINA CENTRAL DEPOSITORY & CLEARING CO.,LTD

Daily Report of China Onshore RMB Bond Market
2013-07-12
1. Yield Curves Analysis and Comments on the Market
(1) Data and Statistics
Macroeconomic Data
Central Bank (PBOC): The country's social financing, a measure of funds raised by entities in the real economy, amounted to 10.15 trillion yuan for half of 2013, an increase of 2.38 trillion yuan from last year. By the end of June, the broad measure of money supply (M2), which covers cash in circulation and all deposits, increased 14 percent year on year to 105.45 trillion yuan. The decreasing was 1.8% from the rate recorded in May.
Money Market Data

SHIBOR: The money supply was still tight although SHIBOR generally went down. 
Domestic Market Data 
Stock Market Fluctuations: The Shanghai Composite Index went down by 1.62% to 2039.49.
Bond Market Performance:
Affected by the issuance outcome, the Treasury bond yield curves generally went up. The Treasury bond yield curves (3Y&4Y&5Y) went up by 3-6BP to 3.33%, 3.46% and 3.41%. Also affected by the issuance outcome, Inter-bank fixed-rate policy bank bond yield curve and Inter-bank fixed-rate policy bank bond yield curve (China Development Bank) generally went up, especially in mid-long terms.
The corporate bonds yield curves went up significantly in mid-long terms. CP&Notes(AAA 3Y&4Y) went up by 5BP to 4.62% and 4.72% based on the transactions of 1382180 and 1282027. CP&Notes(Top tier AAA 3Y&6Y) went up by 3-5BP to 4.55% and 4.74% based on the transactions of 1282285 and 1280002. In terms of low-rating bonds, CP&Notes (AA 5Y) went up by 5BP to 5.43% .
Trend of Treasury Bond Yield (10Y)
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0 2.7711 2.8164 4.53

0.08 3.4786 3.4962 1.76

0.17 3.5207 3.5407 2.00

0.25 3.6099 3.5599 -5.00

0.5 3.4315 3.4694 3.79

0.75 3.447 3.447 0.00

1 3.5001 3.5006 0.05

2 3.2743 3.3011 2.68

3 3.2783 3.3306 5.23

4 3.3992 3.4571 5.79

5 3.3796 3.4115 3.19

6 3.5343 3.5726 3.83

7 3.5256 3.5571 3.15

8 3.5911 3.6011 1.00

9 3.5999 3.6047 0.48

10 3.5902 3.6001 0.99

15 3.7884 3.7934 0.50

20 4.0053 4.0078 0.25

30 4.1374 4.1386 0.12

40 4.216 4.2172 0.12

50 4.2615 4.2621 0.06

Changes of Inter-bank Fixed Rate Treasury Bond Yield Curve (Key

terms)


(Edited by Wei Xiaoning) 
2. Daily Statistics of ChinaBond Indices
ChinaBond Composite Index tracking general performance of bond market dropped today. The net price index excluding interest revenue declined by 0.0890%; and the total return index including interest reinvested revenue declined by 0.0761%. In addition, the average yield to maturity was 4.3741%. The average market capitalization yield was 4.2992%. And the market value weighted duration was 4.1439.
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Table 1: Overall Changes of Total Return Indices
	Index
	Indicator
	Term
	2013-7-12
	2013-7-11
	Change

	ChinaBond Commercial Paper (AA) Index
	Total Return Index
	Total Value
	133.217791
	133.206376
	0.00857

	ChinaBond Commercial Paper 50 index
	Total Return Index
	Total Value
	130.952234
	130.944005
	0.006285

	ChinaBond Central Bank Paper index
	Total Return Index
	Total Value
	136.180882
	136.172454
	0.006189

	ChinaBond Central Bank Paper 50 Index
	Total Return Index
	Total Value
	127.242104
	127.234251
	0.006172

	ChinaBond Floating Rate Finance Bond Index
	Total Return Index
	Total Value
	140.85285
	140.850327
	0.001791

	ChinaBond Floating Rate Index
	Total Return Index
	Total Value
	141.618282
	141.615818
	0.00174

	ChinaBond money market fund investable bond index
	Total Return Index
	Total Value
	125.275335
	125.27682
	-0.001185

	ChinaBond commercial paper Index
	Total Return Index
	Total Value
	133.242806
	133.245091
	-0.001715

	ChinaBond Long Term Index
	Total Return Index
	Total Value
	145.949397
	146.0081
	-0.040205

	ChinaBond CDB bond index
	Total Return Index
	Total Value
	149.291041
	149.369316
	-0.052403

	ChinaBond CBIC Bond Index
	Total Return Index
	Total Value
	118.931448
	119.003676
	-0.060694

	ChinaBond Credit Bond Index
	Total Return Index
	Total Value
	131.034507
	131.130296
	-0.073048

	ChinaBond Company Credit Bond Index 
	Total Return Index
	Total Value
	131.485856
	131.583119
	-0.073918

	ChinaBond New Composite Index
	Total Return Index
	Total Value
	146.264276
	146.3729
	-0.07421

	ChinaBond commercial bank bond index
	Total Return Index
	Total Value
	130.122906
	130.220038
	-0.074591

	Chinabond High Grade Bond Index
	Total Return Index
	Total Value
	133.142864
	133.242584
	-0.074842

	ChinaBond Interbank Aggregate Index
	Total Return Index
	Total Value
	148.039578
	148.151193
	-0.075339

	ChinaBond Composite Index
	Total Return Index
	Total Value
	150.080506
	150.194744
	-0.07606

	ChinaBond 2012-Issuing Bond Index
	Total Return Index
	Total Value
	106.838759
	106.931708
	-0.086924

	China Medium Term Notes Index
	Total Return Index
	Total Value
	130.014581
	130.127905
	-0.087087

	ChinaBond High Grade Medium Term Notes Index
	Total Return Index
	Total Value
	129.684127
	129.797285
	-0.087181

	ChinaBond New Medium Notes Index
	Total Return Index
	Total Value
	129.966653
	130.080597
	-0.087595

	ChinaBond Finance Bond Aggregate Index
	Total Return Index
	Total Value
	146.163813
	146.292269
	-0.087808

	ChinaBond Interbank Treasury Bond Index
	Total Return Index
	Total Value
	147.202145
	147.335986
	-0.090841

	ChinaBond Aggregate Index
	Total Return Index
	Total Value
	145.45273
	145.585063
	-0.090898

	ChinaBond High Yield Corporate Bond Index
	Total Return Index
	Total Value
	141.071215
	141.200018
	-0.09122

	ChinaBond High Yield Medium Term Notes Index
	Total Return Index
	Total Value
	130.401969
	130.524445
	-0.093834

	ChinaBond Fixed Rate Treasury Bond Index
	Total Return Index
	Total Value
	146.220378
	146.357838
	-0.093921

	ChinaBond Treasury Bond Aggregate Index
	Total Return Index
	Total Value
	145.872915
	146.010049
	-0.093921

	ChinaBond Corporate Bond Index
	Total Return Index
	Total Value
	130.391006
	130.51558
	-0.095447

	ChinaBond New High Grade Corporate Bond Index
	Total Return Index
	Total Value
	133.328771
	133.456176
	-0.095466

	ChinaBond Short-Middle Term Index
	Total Return Index
	Total Value
	143.881638
	144.021518
	-0.097125

	Inter-Bank Fix-rate Corporate Bond Index
	Total Return Index
	Total Value
	129.558442
	129.685163
	-0.097714

	ChinaBond New High Grade Bond Index
	Total Return Index
	Total Value
	128.370562
	128.500227
	-0.100906

	ChinaBond Fixed Rate Index
	Total Return Index
	Total Value
	146.70533
	146.861295
	-0.106199

	ChinaBond Fixed Rate Finance Bond Index
	Total Return Index
	Total Value
	143.010065
	143.183401
	-0.121058

	ChinaBond 7-year Treasury Bond Index
	Total Return Index
	Total Value
	136.744209
	136.927779
	-0.134063

	ChinaBond 5-Year Finance Bond Index
	Total Return Index
	Total Value
	130.846719
	131.026067
	-0.13688

	ChinaBond 5-Year Treasury Bond Index
	Total Return Index
	Total Value
	127.422413
	127.620326
	-0.15508

	ChinaBond Exchange Treasury Bond Index
	Total Return Index
	Total Value
	144.477423
	144.797536
	-0.221076


Table 2: Overall Changes of Net Price Indices
	Index
	Indicator
	Term
	2013-7-12
	2013-7-11
	Change

	ChinaBond Central Bank Paper index
	Net Price Index
	Total Value
	100.982928
	100.984545
	-0.001601

	ChinaBond Central Bank Paper 50 Index
	Net Price Index
	Total Value
	99.896129
	99.897744
	-0.001616

	ChinaBond Commercial Paper (AA) Index
	Net Price Index
	Total Value
	97.652103
	97.65636
	-0.00436

	ChinaBond Commercial Paper 50 index
	Net Price Index
	Total Value
	98.805746
	98.810883
	-0.005199

	ChinaBond Floating Rate Finance Bond Index
	Net Price Index
	Total Value
	110.807432
	110.817111
	-0.008734

	ChinaBond Floating Rate Index
	Net Price Index
	Total Value
	111.499762
	111.509549
	-0.008777

	ChinaBond money market fund investable bond index
	Net Price Index
	Total Value
	98.212394
	98.223613
	-0.011422

	ChinaBond commercial paper Index
	Net Price Index
	Total Value
	98.548162
	98.561581
	-0.013614

	ChinaBond Long Term Index
	Net Price Index
	Total Value
	110.91184
	110.969594
	-0.052045

	ChinaBond CDB bond index
	Net Price Index
	Total Value
	100.102108
	100.166638
	-0.064423

	ChinaBond CBIC Bond Index
	Net Price Index
	Total Value
	101.295182
	101.372774
	-0.076541

	ChinaBond New Composite Index
	Net Price Index
	Total Value
	98.95352
	99.039952
	-0.087269

	ChinaBond Interbank Aggregate Index
	Net Price Index
	Total Value
	115.891337
	115.993443
	-0.088027

	ChinaBond Credit Bond Index
	Net Price Index
	Total Value
	97.612388
	97.699263
	-0.088921

	ChinaBond Composite Index
	Net Price Index
	Total Value
	100.954047
	101.043943
	-0.088967

	ChinaBond commercial bank bond index
	Net Price Index
	Total Value
	98.038717
	98.126465
	-0.089424

	ChinaBond Company Credit Bond Index 
	Net Price Index
	Total Value
	98.181172
	98.26961
	-0.089996

	Chinabond High Grade Bond Index
	Net Price Index
	Total Value
	96.700401
	96.788131
	-0.090641

	ChinaBond Finance Bond Aggregate Index
	Net Price Index
	Total Value
	114.148161
	114.26274
	-0.100277

	ChinaBond 2012-Issuing Bond Index
	Net Price Index
	Total Value
	100.06974
	100.171203
	-0.10129

	ChinaBond Interbank Treasury Bond Index
	Net Price Index
	Total Value
	115.932414
	116.050778
	-0.101994

	ChinaBond Aggregate Index
	Net Price Index
	Total Value
	114.365566
	114.483117
	-0.10268

	China Medium Term Notes Index
	Net Price Index
	Total Value
	104.317035
	104.424313
	-0.102732

	ChinaBond High Grade Medium Term Notes Index
	Net Price Index
	Total Value
	104.165058
	104.272353
	-0.102899

	ChinaBond New Medium Notes Index
	Net Price Index
	Total Value
	104.320489
	104.428449
	-0.103382

	ChinaBond Fixed Rate Treasury Bond Index
	Net Price Index
	Total Value
	115.335094
	115.456441
	-0.105102

	ChinaBond Treasury Bond Aggregate Index
	Net Price Index
	Total Value
	114.977788
	115.098759
	-0.105102

	ChinaBond Short-Middle Term Index
	Net Price Index
	Total Value
	113.973572
	114.097862
	-0.108933

	ChinaBond High Yield Corporate Bond Index
	Net Price Index
	Total Value
	94.436805
	94.543816
	-0.113187

	ChinaBond New High Grade Corporate Bond Index
	Net Price Index
	Total Value
	95.934097
	96.043625
	-0.11404

	ChinaBond Corporate Bond Index
	Net Price Index
	Total Value
	93.471911
	93.578695
	-0.114112

	ChinaBond High Yield Medium Term Notes Index
	Net Price Index
	Total Value
	103.539117
	103.657508
	-0.114213

	Inter-Bank Fix-rate Corporate Bond Index
	Net Price Index
	Total Value
	93.167651
	93.276212
	-0.116387

	ChinaBond Fixed Rate Index
	Net Price Index
	Total Value
	115.360897
	115.497444
	-0.118225

	ChinaBond New High Grade Bond Index
	Net Price Index
	Total Value
	94.673166
	94.785504
	-0.118518

	ChinaBond Fixed Rate Finance Bond Index
	Net Price Index
	Total Value
	111.364205
	111.514174
	-0.134485

	ChinaBond 7-year Treasury Bond Index
	Net Price Index
	Total Value
	110.628018
	110.789042
	-0.145342

	ChinaBond 5-Year Finance Bond Index
	Net Price Index
	Total Value
	106.067089
	106.227538
	-0.151043

	ChinaBond 5-Year Treasury Bond Index
	Net Price Index
	Total Value
	106.495512
	106.67326
	-0.166628

	ChinaBond Exchange Treasury Bond Index
	Net Price Index
	Total Value
	116.679702
	116.952637
	-0.233373


Table 3: Top 10 Rising Indices (By Term Segments)
	Index
	Indicator
	Term
	2013-7-12
	2013-7-11
	Change

	ChinaBond Floating Rate Index
	Total Return Index
	3-5y
	141.647525
	141.614025
	0.023656

	ChinaBond Floating Rate Finance Bond Index
	Total Return Index
	3-5y
	139.177145
	139.144251
	0.023641

	ChinaBond CBIC Bond Index
	Total Return Index
	<1y
	113.911445
	113.897813
	0.011969

	ChinaBond High Yield Medium Term Notes Index
	Total Return Index
	<1y
	110.995011
	110.983324
	0.01053

	ChinaBond Commercial Paper (AA) Index
	Total Return Index
	<1y
	133.217791
	133.206376
	0.00857

	ChinaBond Commercial Paper (AA) Index
	Total Return Index
	Total Value
	133.217791
	133.206376
	0.00857

	ChinaBond High Yield Corporate Bond Index
	Total Return Index
	<1y
	115.949869
	115.940152
	0.008381

	ChinaBond 2012-Issuing Bond Index
	Total Return Index
	<1y
	106.103377
	106.095146
	0.007758

	ChinaBond Central Bank Paper 50 Index
	Total Return Index
	<1y
	124.793212
	124.783637
	0.007674

	ChinaBond Central Bank Paper index
	Total Return Index
	<1y
	132.630705
	132.620531
	0.007672

	Index
	Indicator
	Term
	2013-7-12
	2013-7-11
	Change

	ChinaBond Floating Rate Index
	Net Price Index
	3-5y
	111.506816
	111.491561
	0.013683

	ChinaBond Floating Rate Finance Bond Index
	Net Price Index
	3-5y
	109.460454
	109.445508
	0.013656

	ChinaBond Central Bank Paper 50 Index
	Net Price Index
	<1y
	98.993408
	98.993316
	0.000093

	ChinaBond Central Bank Paper index
	Net Price Index
	<1y
	99.420375
	99.420289
	0.000087

	ChinaBond CBIC Bond Index
	Net Price Index
	<1y
	100.196429
	100.197062
	-0.000632

	ChinaBond Central Bank Paper index
	Net Price Index
	Total Value
	100.982928
	100.984545
	-0.001601

	ChinaBond Central Bank Paper 50 Index
	Net Price Index
	Total Value
	99.896129
	99.897744
	-0.001616

	ChinaBond Exchange Treasury Bond Index
	Net Price Index
	7-10y
	145.783776
	145.788175
	-0.003017

	ChinaBond 7-year Treasury Bond Index
	Net Price Index
	<1y
	113.923892
	113.927873
	-0.003495

	ChinaBond 2012-Issuing Bond Index
	Net Price Index
	<1y
	100.101861
	100.10551
	-0.003645


Table 4: Top 10 Declining Indices (By Term Segments)
	Index
	Indicator
	Term
	2013-7-12
	2013-7-11
	Change

	ChinaBond Exchange Treasury Bond Index
	Total Return Index
	>=10y
	150.517552
	151.225238
	-0.467968

	ChinaBond Exchange Treasury Bond Index
	Total Return Index
	1-3y
	134.139449
	134.664964
	-0.390239

	ChinaBond Exchange Treasury Bond Index
	Total Return Index
	Total Value
	144.477423
	144.797536
	-0.221076

	ChinaBond CBIC Bond Index
	Total Return Index
	7-10y
	118.200175
	118.455077
	-0.215188

	ChinaBond High Yield Medium Term Notes Index
	Total Return Index
	3-5y
	127.3838
	127.649913
	-0.208471

	ChinaBond Exchange Treasury Bond Index
	Total Return Index
	3-5y
	146.543975
	146.839114
	-0.200995

	ChinaBond 7-year Treasury Bond Index
	Total Return Index
	3-5y
	138.281055
	138.550856
	-0.194731

	ChinaBond Treasury Bond Aggregate Index
	Total Return Index
	3-5y
	143.820319
	144.090963
	-0.187829

	ChinaBond Fixed Rate Treasury Bond Index
	Total Return Index
	3-5y
	142.126098
	142.393554
	-0.187829

	ChinaBond Interbank Treasury Bond Index
	Total Return Index
	3-5y
	142.490301
	142.758091
	-0.187583

	Index
	Indicator
	Term
	2013-7-12
	2013-7-11
	Change

	ChinaBond Exchange Treasury Bond Index
	Net Price Index
	>=10y
	117.134646
	117.702719
	-0.482634

	ChinaBond Exchange Treasury Bond Index
	Net Price Index
	1-3y
	110.495222
	110.944462
	-0.404923

	ChinaBond CBIC Bond Index
	Net Price Index
	7-10y
	104.046224
	104.290635
	-0.234355

	ChinaBond High Yield Medium Term Notes Index
	Net Price Index
	3-5y
	101.665303
	101.903199
	-0.233453

	ChinaBond Exchange Treasury Bond Index
	Net Price Index
	Total Value
	116.679702
	116.952637
	-0.233373

	ChinaBond Exchange Treasury Bond Index
	Net Price Index
	3-5y
	124.852438
	125.115844
	-0.210529

	ChinaBond 7-year Treasury Bond Index
	Net Price Index
	3-5y
	112.056146
	112.288669
	-0.207076

	ChinaBond Treasury Bond Aggregate Index
	Net Price Index
	3-5y
	116.810473
	117.045465
	-0.20077

	ChinaBond Fixed Rate Treasury Bond Index
	Net Price Index
	3-5y
	115.476759
	115.709068
	-0.20077

	ChinaBond Interbank Treasury Bond Index
	Net Price Index
	3-5y
	115.698276
	115.930818
	-0.200587


Table 5: Top 10 Rising Total Return & Net Price Indices (By Term Segments)
	Index
	Indicator
	Term
	2013-7-12
	2013-7-11
	Change

	ChinaBond Commercial Paper (AA) Index
	Total Return Index
	Total Value
	133.217791
	133.206376
	0.00857

	ChinaBond CBIC Bond Index
	Total Return Index
	<1y
	113.911445
	113.897813
	0.011969

	ChinaBond Floating Rate Index
	Total Return Index
	1-3y
	132.524361
	132.534186
	-0.007413

	ChinaBond Floating Rate Index
	Total Return Index
	3-5y
	141.647525
	141.614025
	0.023656

	ChinaBond money market fund investable bond index
	Total Return Index
	5-7y
	135.958178
	135.950613
	0.005565

	ChinaBond Exchange Treasury Bond Index
	Total Return Index
	7-10y
	171.016059
	171.003751
	0.007198

	ChinaBond New High Grade Corporate Bond Index
	Total Return Index
	>=10y
	123.059497
	123.086363
	-0.021827

	ChinaBond Central Bank Paper index
	Net Price Index
	Total Value
	100.982928
	100.984545
	-0.001601

	ChinaBond Central Bank Paper 50 Index
	Net Price Index
	<1y
	98.993408
	98.993316
	0.000093

	ChinaBond Floating Rate Index
	Net Price Index
	1-3y
	104.252603
	104.271326
	-0.017956

	ChinaBond Floating Rate Index
	Net Price Index
	3-5y
	111.506816
	111.491561
	0.013683

	ChinaBond money market fund investable bond index
	Net Price Index
	5-7y
	109.514221
	109.527021
	-0.011687

	ChinaBond Exchange Treasury Bond Index
	Net Price Index
	7-10y
	145.783776
	145.788175
	-0.003017

	ChinaBond Interbank Treasury Bond Index
	Net Price Index
	>=10y
	114.085268
	114.124658
	-0.034515


（Edited by Niu Dai）
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