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WhFHT @, 9 Ay, RIFTAFTHIEE (ReL4 CBS) F= MLF
S AA A 5900 12T, A TRBAAEE KA, FiT0 KA
PRI o KRBT TR EMAEEHHE4T, DRO0T A¥HMELE 4T 7 RiE
B 3R A F A K H-F; Shibor ARl A E A E N £ 9 A vk AT 1
SF#7 LPR 4 445 £ 3.85%.

BRAR, WHEEGEZEAFENL A7 h I, BHRFRFHME
BILFAS, RAMBAN B IA TRA PR, {24 & EATNA I,
KRS TR AR S A TR BT

AEG—RTH T @, 9 A BB EATRG ST KT
HERTIRIIH TAT, HRIFET 5758 1. Bk AT A
AR R L AR IR, 10 F 340 B 440 BCF 3 RATA 5
2.8502%; 9 A7t A M3k K AT 7378.44 1L, H9 A e 4852.53
e, SEAMLTRARK; FRMITIERATHALEZFLAKE, AR
2338 K AT 5230.69 127, & 9 F FTA #3E M R R E G 91.5%.

BE 9 AR, AF &L RATH M T BUF it 4 30480 12T,
O3 — MK 6819 1L LA & J AR & 23661 L. P, —Mbtr KTt
Bk F] 85.24%, EIMHAATHEMRZ RO TAMRITE 68.23%. Hr9E
J& AR KAT A FAAR WG 38 A, T KR P A 7 i 4 38 K.

A FAF BT %@, 9 A4 B frfe B I s 3L KB B A K
B i A B I B Ak B BARALE 384T, MAH AT S HE R HF
BT B B B F e AT, FAEGAIEZRARKE, FEHEMNEE
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Summary

In China’s money market, the central bank's open market operations (excluding Central Bank Bills Swap or CBS) and
Medium-term Lending Facility (MLF) achieved a net injection of 590 billion yuan in September, and to meet the demand for
liquidity in holidays, the Central bank increased liquidity injection. Key policy rates fluctuated, and the monthly average of
DRO007 was basically the same as the central bank's 7-day reverse repurchase operation interest rates. The interest rates of
Shibor and interbank negotiable certificates of deposit rose slightly in September. 1-year Loan Prime Rate (LPR) remained

stable at 3.85%.

In the future, the main tone of monetary policy will continue to be prudent, and maintain reasonably adequate liquidity. The
central bank may increase liquidity injection in the fourth quarter, but the expectation for overall easing is limited. The policy

rates may tend to be stable.

In the primary market of China's government bonds, the total issuance and net financing of central government bonds
(Treasury bonds) and policy bank bonds (quasi-sovereign bonds) decreased in September, and the net financing was 575.8
billion yuan. The coupon rates of newly issued central government bonds and policy bank bonds did not change significantly
from the previous month. The weighted average coupon rates of newly issued 10-year central government bonds were
2.8502%. The amount of local government bond issuances was 737.844 billion yuan in September, and the net financing was
485.253 billion yuan, which did not change significantly from the previous month. The pace of new Revenue Bond issuances
was similar to last month, and the total issuance was 523.069 billion yuan, which accounted for 91.5% of all newly issued

local bonds in September.

As of the end of September, 3.048 trillion yuan of local government bonds have been issued in 2021, which include 681.9
billion yuan of General Bonds and 2.3661 trillion yuan of Revenue Bonds. The progress of General Bonds issuing reached
85.24%, while the progress of Revenue Bonds issuing only reached 68.23% of the quota. Expectations for the acceleration
of Revenue Bonds issuance in the fourth quarter may continue to increase, and the supply of local government bonds is

expected to increase in the next two months.

In the secondary market of China's government bonds, trading activity of central government bonds and policy bank bonds
decreased in September. The yields of central government bonds and policy bank bonds fluctuated at low levels, and there
has not been a clear upward trend. The yields of Treasury bonds went up slightly. The spreads between China’s central

government bonds and foreign countries’ central government bonds narrowed significantly. The spread of China-U.S. central
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government bonds of ten years narrowed to 135.76BP. Foreign institutional investors increased their holdings of China’s

bonds totaling 69.5 billion yuan in September, which was far more than that of the previous month.

Overall, the current yields of government bonds continue to fluctuate at low levels, and the further declination is less likely.
Considering that the current domestic fundamentals may not support the yields to rise sharply, yields of government bonds
are more likely to keep fluctuating at low levels in the short term. Several crucial variables are worthy of attention, such as
the containment of COVID-19 pandemic, the pace of domestic economic growth, the future trends in producer prices, the

pace of new Revenue Bonds issuance, and the debt risk events in real estate industry.
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2021 59 A (F#A “9 A7), R{FAFT%iEME (R4 CBS) #= MLF (4 TMLF) 35 34 #3 5900 12
o A, #EMHAEH 11800 12T, #EMEL 5900 12 1; BENEZ HIEK 700 12T, A 700 12T EH E
&% A5 H; MLF (4 TMLF) #7% 6000 127T., MLF (4 TMLF) ® % 6000 12T (L& 1) .

: AT HBRELS P A TRARZLEDE (BE202159 308, #43: 1)

#FHK ﬁ-i# 23 Eiad EIE:: EDE:H (4 TMLF) | (4 TMLF)
500

2020 %9 A 4200 0 0 24700 24800 6000 2000
2020 F 10 A 100 500 800 0 0 9300 11900 5000 2000
2020 11 A 4300 500 500 0 0 17500 17200 10000 6000
2020 F 12 A 3200 0 500 0 0 8600 8400 9500 6000
2021 %1 A -2165 0 0 10690 12450 5000 5405
2021 %2 A -3040 0 0 8300 11340 2000 2000
2021 %3 A -200 0 0 2300 2500 1000 1000
2021 54 A 839 700 0 0 2200 2000 1500 1561
2021 %5 A 0 700 700 0 0 1600 1600 1000 1000
2021 %6 A 1000 700 700 0 0 3100 2100 2000 2000
2021 %7 A -3600 700 700 0 0 2600 3200 1000 4000
2021 ¥ 8 A 1300 700 0 0 0 4200 2600 6000 7000
2021 %9 A 5900 700 700 0 0 11800 5900 6000 6000

HEFRK: Wind T, ZRAZER

9A, ANFFIBARHUEE R LA, RITWRAHEEAIE (LB 1)

ARk E, OAMSARSHE, RITFERFTEOWBELEE, EFEXHBFFE 40012, EFN45EE
2000 127; ZEEPARTAEEZAZLSA (OA 16 B) , RITHEHTEDNFELE; A9 A 17 AL, At
TRABRBHEEFRKLEA, €8 14 REQWBRE, HFBELRMEELDWERE, REAK, £FIABHK 7900
oo R, RATT 9 AEFENE Y AF K 5900 12T

FI7T 9 A 15 B 3t sk B MLF 34 6000 12T (BAMRA 145, AIFEH 2.95%) , 5F-FF B H 6000121
MLF 2|8, FREE84E. AR3IANA, A 245 /0 MLF 881, AshHsoik k.,

I, MBER, FEARSAITT 9 A 26 B AAERBIRG KT T 2021 7 B ENEE EH LRITZ 5K
(<#0) BIAR, PAREE 700 12T, 2021 4 11 A 29 B 2H, PARFAIE 3.55%. sbil, A& H LBRAIT KRG
TR, IHBLRATEAITKERAALTAR, RITE9 A 29 BB 2 HFEHZTRATT XFRET 2021 55 % /i
FITEHE LM (CBS) #4E, MRIAA, %#F0.1%, P#HLEE S501CT.
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S a8 S adaSdNdSodNdadSgSNSgNdgdadNSSNSSNSSSSS
SIS SRR R R R R R T R S - S A - B T T T B S B - R R
B1: 2021 59 A RITFAFTHBAES PHEAFRARAEDE (EMEAHHBK, FEADE, $45: L)
HAEFRR: Wind Fi, EHRFEHEE

9 A, Rk EEEBMAEIERANEE K, 2T R T EMETEAIRIEL 246 12T, EF AR 0.3
fe, 7RAA233 1T, 1 MAE 1.0, RFEEBTRARHEN 1431CT. AR 7T R 1| NAF EHE A
A ES A 3.05%. 3.2%. 3.55%. EF—REEZ, 9 A 23 B, RFBFLMEIN, EHFEMETEF) Mg T XK
¥, ARFRFALRAEE T, AATRGBRMEZE, L2 THAM, HREITHRZADEORIN, PR PTH
F) B FARIEAT

ok, BRFRAAAT. PRS0 44T. F B R LR EAATHEEHRITAN TR 262 1270, HARIKIPAN AT 2K
AE A 28844 1L T,

(Z) WA THTMREREBIT, XER T TR PREASEL
9 A RATANFTH T RiEEFEFARF R LEHE 2.20%.

BAITRIT I T RO WA RALE I A ZESHETAE, PEAZ (LB2) . 94308, 58 AKX, RO07 F
47 6BP £ 2.4271%, DRO07 F47 10.83BP £ 2.2743%, R007-DR0O07 # £ #4422 . 9 /1 DRO07 A ¥1AH 2.18%,
I& T 47 7 K % © W45 ) & 2BP,
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HAEFR R : Wind TR, LRI

B THH @, 98 228, 2ELATERELIFHEF SAFERTHRMNAIE (LPR) 5 EAAMLERFRE, 1
431 LPR # 3.85%.

9 A, AR MR Shibor Al Riz4T-F4%, M@ LEFT (LE3) . AE9 A 308, 3/MNAH. 6 MMM 1 FH
Shibor #) &4 %] E4T 7.4BP. 1.6BP #= 2.2BP £ 2.4310%. 2.489%%= 2.7220%.

9 AR L A% Bl s & A Y EIRY Shibor F1E XM, EAKEH IR EST (LE4) . £, AAAB3IAA
B 6 NA MR LAEENEEFITHEANE, 58 A KAL) LT 12.62BP #2 21.98BP; AA % 6 AN A R L&
¥4 5 % F 4T 15.09BP,
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B 3: Shibor A& H (F4i: %)
IR R Wind T, ZAETAZ %Y
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HAEFRR: Wind Tk, & HE T EE
MBI BBty ZATHERBEE, 9 AW RITEAN 1354430 12T, 3 LAY 40143 1L; HaRFTHA 556 1

~ (LB S5, SEAmkAmRY. AKk3MNA (10 A-12 A) , A5 AH 11636.90 72T\ 14599.20 1C A=
16777.90 12 .5 1.

30,000 - " REITE m RETRE
25,000 -
20,000 -

15,000 -

10,000 -

5,000 -

0 - T T :

m m
g =
¥ &
N N
g &

m m iy iy iy iy m m iy ™ T - . -
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& S S S < & & 54 4 S ;i’. S S S
BS5: ALAEGRITEHY (HBKRE 202159 430 8, #£4: L)
HEFR: Wind T, ZRTEER

(Z) BRAeT Rt TALELR, BFFAHRT, KRR AR g

OA1H, BERFEHENERHEEZH—F A3t ML I HHE, #—F RBREELETH IR, ABIEH
Y, kEFgFEAAESERNE, A—RwKFRBES BE. 5FHHE 3000 LT DBRRAE, LFTEA
AT @) IR A AR TR PR Ko 5] F &AM TT R FAENE AR AL FHERRTT, ARBITRAEF NI X H,
4 A R N Y I
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9/ 78, BHPFTEFREEPTRNE. 2 h, E2REFATFEATRALEGQHTETT, A
RABATHRARBER TRE, RHRARSEZAH, KEXFTHREEFLLRRTIARERRA L 2FERL AT
B WIFH BB, AFFIELSFAPFN P BRI, 2N PBCRFE LAKA T, HRT PR A
EH; ALZMMES FER T @, B K E RARBAE R THBUR X H

9A24 B, FEARBITR PERAERXBT 2021 FE=ZFEP 4. 2 E, YA ARRBMEFLEET,
INF B R A TR A S, BAZFRAMARRAZAR., R, EmREREZLEFEEMAE, BRI FE, £
Wh DT aTHE, BIFHEARBORET, AEMFLOARFENBREAE, IF2FGRERE. BENT TR
REBEREHAE. SGEER, REANRLSHEAK, HWEERTEZHKGB TN, KRERTEEEAL BT ML
REALLZHFEREATE, REZAIATELABLR, BRERSEREFXINERREGOEE, P 2F XA
BARPAL, R BT R B —F AT B RR BN AR FEREF T I ERE L LSFEENET] FhER.
AT HA) BT R A th FhH, TERTBEEAERER, RAGFRAELE, BREFRTETHRNA FEH
7, WFRHFERFTHANEE—FEK, FLETIHRAE, BRARTICEREN, 5| F0kFfes ikt B AL
WO A, AesRTAHNE L, FCARAT N IN B Ay, REARTICRAESEAHKF LA LAAR,
B ERTTHERBERE, BV EEEFEZNSERS, HHELBZRIFNGTK, REFREHTLFL8ET
I f8 7] Aol 12 R 58 7 o

ZARAE, RFZEZERDTHEM AL “BRNEFRAMARZE., RHE” , 8 A4A4H %R EELHN
R KOG T B AR B 3 AT A S R e An B, KR T SRS Bk, AR A 2 S B MB E R 2 T &
B2 FBKAMU TR RN BREAR, BAFEWERRGBH O YTRFELRBSEE, & HBOLH LB
A CAatE” h i, WRBADRSEAG, RAMEREAN ERE TRAE ik, 240 RRTMAR, AREHE
MK F AR RAE T REIBIT,

= ARG T IRE
(=) BFBCRRRTaFRT RS, FRMMEEATTH %45 EAKF
1. B 5 BORMBRITRF TR, RITARERAER

2021 5F 9 A, BfifeS8C AT KITE DB TS, £ 447 10279.90 12T, %34 &= 5758.00 12T,
BT ERSBTABRLEAARARY (LA 6) . L9, Bfhfe s KR AIT R A KAT 5875.00 12 TA= 4404.90 12T,
HERTEE A A 4741.60 120 A2 1016.40 12T
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15,000 RITE ZEirE
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2,500 4 L
0 - T T r
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i 2 : ¢ § § & & # § ¥ § § § § 3
& kg- kg- tg- N N N N N N N N N iﬂi_ éﬁ- tﬁ-
Q& S S S 5 Q& Q Q Q & Q& Q Q& S S S
Q Q Q Q 39 Q
)

B 6: BHfs i nairfete Kir58# (HIERZE 202159 A 308, #£4: Lt
#AEF R : Wind TR, & HE T K

MEATRBRRE, &HREARFABEERATRRATAREARELRIK, Bfim @, 9 A, 2544 10 558
it A AF 3 KAT AV E 00 A A 2.4373% A= 2.8502%, ¥ LA K KEFF; 5 FHEMCFH KATHEH 2.839%, &
LA T4 5.81BP. BURMAATHR A @, 9 A 2 FiAfe 10 FHBUR ML RATH %)) 1 T 4T 6.57BP 4= 3.61BP; 5
S 2R BURCOPE AT it RAT AL 4T 4.4BP,

KRR kA, 2018 F Ak, 10 FHEfiife 10 FHIBORHEAATH AT A REREZNDESH. KRTA £k
&, 9 AW, 10 FIBAERATHRRITH £ H 2926BP, i LA #%EILFE, & TH5FHEMAKE (LB T .

6 - e F 2 (5 5) | O HE R R 1 TRIZR — O HAB R M R TR A I THI 2 - 250
5 - 200
4A
L 150
3*W
- 100
2A
1 - 50
0 - L0
L DMEEKEKODEEEIMDHDENDMDETMHRKONHNERENERTNIERTKIERTE T DM
ooz LYo TR R o SR I o0 B Vo BN LN o SR 02 N Yo T R o S R o T Vo BN N SR o2 2 o T S © S R o 0 BN e BN b o )
LT A O TN ol g g . G . o g g g g G
22223222 T d QLILILILIETIIISS
RSRRR]3R33RRARARARRIRRIRIIZRIIRARRIZERIIRIIZRIRIRIRR
B 7: 10 FHEFA 10 FHEARLRBITRETARERANE (XEHE 2021593070, ¥£45: %, BP)

HAE KR : Wind v, TAHFTEHEE

2LERFH B EATH A EHH LA KRF

9 A4y, WAFH{EITHEBFRKE . 2ERFHEF KT 737844 100, BEARY 141844 1L7; FEH#4RR
# 485253 e, B EARAEF (LA ) « MATHATH 571625 LR ASFHGHEATHR, & PTA G KAT
RFWE A 77.47%0 9 ARTH-FH KATIRN 13.46 F, HF, 10 FHTH-FHKATAERN 3.10%, FLEAKR
HF. 9 AT EATHRADL 500 10 Thy Harin, s, . Tofe LEFn,
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MIE ARG KAT R A, MG KATAA SRR, 9 A 23 K47 EA M 5230.69 12T, & 9 A B A # 38
FARAE ZE 91.50%, & LA 3 AATAE NI 346.74 120 (LB 9) , AKREHRT ENAAGRITT A,
ARRERR, FIEEAATHERAFREZR T T RAS LEREHE#E (B 23%) , KBk EITAE (hk21%),
HAF L (15%) feGBAaEE (B 13%) F4u% (LA 10) .

I, M EBEREBUFR SR AR AP SR A ORIED T, BE 9 AR, H5F B MO LK ATHHE H 77 BUR i A
30480 127, O3 —MAx A 6819 1L TAH ik 4 23661 12T, R, — IR RATHE R RO TAMRIA 85.24%,
G EATHEAR R RO T AR 68.23%, MARBERE TFHAFRHAKE,

RXBRF &, 9OA 18, BFRF FavUREZAFMITHRAAT, KIERTBFERGERNFHT XA

AR o

9A 16 B, BRAEXFELERITIOADHAAA L. 2 H, 2R EABRESEH K, #t—FRA M B
FAAE, MmbAF 3.65 FALAHTBRERMERITAERNEE, EHERTL, AARARDRARHGRESH LT
#Z.

9 A 27 B, WEIHAKRG (MBEFATENF T ZBL2EERAFEIRENS 2563 5 (MH45 300 5) #
REAMR) 1A, Kt — 5wk BUFE R A T EE@HRE L, @B LRGSR E, RIS & A%
WX+ FEHEFEBAGHREEEIT, MFEG T BT A e REFRLEAGFAL 2L S AR,
Rm k2 B M AT EAE NG, PRABEBFMAN Z2FHEHFEAET KEGFRBAER; B 51551 F R ER
B oA B LR IR, A ARG, AFET KA, 6BRBERFTE, BHETRA, BLGATS
A

Ik, B ABARREAR, B AL ARAEETT 11 ARMAAITZE, ~BHA 12 A0 E F G50
Bo REMRFZERE 10 A, 11 A9ER GG #H3E KT LD L 13 Tt (LR EFRHLEFHENY
35%) .

AR A, BAERMAATSEEZTHE TAFRBFEL, FOEE LG RAT MR AR REIE A, KRR A
T AR R 7] RGESF MEAE,

14,000 - B REITE mBETLE
12,000 -
10,000 -
8,000 -
6,000 -
4,000 -
2,000 -
0
iy iy m iy m iy iy m iy iy iy iy iy iy m iy
o~ o ~— N -~ N o < n O N~ o] o~ o ~— N
¥ B R OB ¥ 0 ¥ & & ¥ & ¥ ¥ 5 § &
S i ) i PN S PN S PN S S S S il ul pul
o N N N o o o o o o o o o N N N
B 8: AFWEITERYE (KERE 202159 A 308, £45: 12n)
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FAER K Wind Fi, TARFTAZHEE
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B9: +RHEFEETHERL Q021 5F3 AF 202159 F, %45 L)
HABK K : Wind 5T, ZRFAZEE
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