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Headline news 

 12 bond market-makers enter domestic market  

Following bond trading rules and guidelines from Shanghai and Shenzhen exchanges in 2022, 

12 Chinese domestic market-makers have now entered the bond market,  The stated position 

of the China Securities Regulatory Commission is that such market-making adds liquidity, reduc-

es issuance costs, and overall contributes to the development of the real economy.  One obvi-

ous consequence will be the development of a reliable domestic non-government yield curve. 

 A week of stagnation 

Little movement was seen across the curve; rates at the very short end did tick up a couple of 

basis points and 7-day repo went back over 2%.  The benchmark DragonX10 rose 0.7 points, a 

mere 0.07%. However, at ¥1000.4  it is now the highest it has been since the end of 2022. 

           7-day repo 2.08% ▲       5Y CNY7dR 2.87% –       10Y CM CGB
中

 2.90% ▼       DragonX10
中

  ¥1000.4 ▲ 

 

GB Dragon’s current proprietary data  

• Our performance DragonX indices (1, 5, 10 and 30y) for CGBs 

• 30-year curves for 

 Swaps and currency forwards in a broad range of markets 

 Par and zero-coupon interest rate swap curves  

 Constant maturity (CM) China Government and China Development Bank bonds 
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