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CChhiinnaa  ccrreeddiittss::  ttaappppiinngg  oonnsshhoorree  aalltteerrnnaattiivveess  

wwhheenn  tthheeiirr  ooffffsshhoorree  bboonnddss  aarree  uunnlloovveedd  

((DDaatteedd::  2222  MMaarr..  22001133))  

Summ ary:  

  The onshore RMB bond market  has become 
more access ib le  for  fore ign  investors  as 
the Ch inese regu lators  took  large steps 
recent ly  to  expand the QFI I/RMB QFI I  pr o-
grams.  

  In  March,  the  PBoC i ssued a  new rule that  
opens  Ch ina’s  in ter -bank bond  market  to  
QFI I s ,  and CSRC also  unvei led two s ign i f i -
cant  expans ions of  the  RQFI I  p i lot  scheme 
to re lax market  entry  barr ier  and  to  bro a-
den the scope o f  permitted investment ,  
fur ther  fuel ing the interests o f  fore ign i n -
vestors in  the Ch inese domest ic  bond 
market .  

  Our va luat ion compar ison between the 
onshore and of fshore  RMB bond markets 
shows that ,  in  major i ty  of  the cases,  o n -
shore bonds o f fer  more at trac t ive y ie lds 
than their  o f fshore  peers .  

  In  the  HY space,  however,  the y ield  
p ick -ups  o f  onshore RMB bonds over  o f f -
shore ones are less s ignif icant  or  ev ident,  
and in  some cases the s i tuat ion is  even  
reversed ,  making the of fshore bonds more 
appeal ing .  

The onshore RMB bond market  has  b ecome 

more access ib le  for  fore ign  investors  as  the 
Chinese regulators took  large steps r ecent ly  to  
expand the QFI I  (Qual i f ied  Foreign Inst i tut iona l  
Investor s)  and RMB QFI I  (RQFI I )  programs.  
These po l icy  expansions  a imed to further  re lax  
the market  entry  barr ier  and to broaden the 
scope of  permitted investment ,  whi le cont in u -
ing  to  ra ise the QFI I  quota  cei l ings further .  At  
the  same t ime,  t hese latest  developments  have  
a lso  further  fueled  the interests  f rom foreign 
investors in  the Ch inese domest ic  bond market.   

The recent  deve lopment of  QFII  and RQFII  
programs 

Fi rst  launched in  2002,  QFI I  program al lows 
l i censed fore ign investors to  invest  in  China’s  
domest ic  (onshore)  equit ies and exchange 
traded bonds.  By  the end of  2012,  there are  
207 QFI I s  that  have received  appro vals  from 
the Chinese regulators,  whi le t he tota l  quota  
ce i l ing o f  the QFI I  p rogram has been increased 

QQFFIIII//RRQQFFIIII 投投资资：：境境内内外外人人民民币币债债的的价价值值比比较较

((报报告告日日期期::  22001133..0033..2222))  

  

要点 :  

    随着中国监管机构近来大步推进 QFII 及

人民币 QFII 项目，外国投资者有更多机会

涉足境内的人民币债券市场。  

  今年 3 月，中国人民银行颁布新规，开放

QFII 投资中国的银行间债券市场；而证监

会也对人民币 QFII 项目作出了两个方面

的重大拓展，放宽了准入资格和可投产品

类的限制。这进一步推高了外国投资者对

中国境内债券市场的兴趣。  

  我们对境内外人民币债的价值比较显示，

在多数情况下，境内债比境外类同债的收

益率更具吸引力。  

  但在高收益债板块，境内人民币债相对境

外债的收益率优势并不明显，甚至在一些

例子中反向，从而使得这样的境外人民币

债更有吸引力。  

 

 
                                                                                                                                                                                                                   

随着中国监管机构近来大步推进 QFII（合格境外机

构投资者）及人民币 QFII 项目，外国投资者有更

多机会涉足境内的人民币债券市场。这些政策的拓

展在不断扩大 QFII 额度的同时，进一步放宽了准

入资格的门槛和可投产品的范围。这些最新发展也

同时进一步推高了外国投资者对投资中国境内债

券市场的兴趣。 

QFII 和人民币 QFII 的最新发展 

QFII 在 2002 年首次推出，允许合格的外国投资者

投资中国境内股票及在交易所挂牌的债券。截至

2012 年底，共有 207 家 QFII 基金获得中国监管机

构的资格批准，而 QFII 总配额上限也已增加至 800

亿美元。截至 2012 年 12 月 31 日，共有 169 家 QFII

机构累计共获得 374 亿美元的投资额度。在 3 月

20 日，中国人民银行颁布新规，允许 QFII 资金投
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图 1：人民币 QFII 的发展/Fig. 1:  The development of RQFII  

日期 

Date 

配额上限

Quota 

ceiling 

资格参与者 

Qualified institutions 

基金产品 

Fund products 

2011/12 

Dec. 2011 

200 亿元/ 

RMB 20bn 

中国证券或基金管理公司的香港子公司

/HK subsidiaries of PRC securities or fund 

management firms 

人民币 QFII 资金中有不有不少于 80%的资金投资于债券和其

它固定收益证券，且有不多于 20%的资金投资于股票及股票

类基金。/RQFII funds with not less than 80% of fund assets 

invested in fixed income and up to 20% of fund assets invested in 

mainland stocks. 

2012/04 

Apr. 2012 

700 亿元/ 

RMB 70bn 
 

人民币 A 股 ETF 产品，投资于 A 股指数成分股。/RQFII ETFs 

which invest in A-share index constituent stocks 

2012/11 

Nov. 2012 

2700 亿元/ 

RMB 270bn 
  

2013/03 

Mar. 2013 
 

扩大到包括境内商业银行和保险公司的

子公司，以及注册地及主要经营地在香港

地区的金融机构。/Expanded to include HK 

subsidiaries of Chinese banks and insurers 

as well as HK-based financial institutions 

原有的 80%债券投资的要求被取消，允许完全投资股票产品。

基金可以投资于股指期货。/ The 80% debt investment re-

quirement has been removed, allowing funds to solely invest in 

equity products.  Funds can invest in stock-index futures.  

数据来源：中银国际 / S o u r c e :  B O CI  

to  $80 b i l l ion.  As  o f  Dec .  31,  2012,  169 QFI Is  
had secured  a  total  inve stment quota o f  $37.4 
b i l l ion .  On Mar.  20th,  the PBoC i ssued a  new 
rule that  opens China’s  inter -bank bond market  
to  QFI I s ,  further  broaden ing the investment  
scope of  the QFI I  p r ogram.  

In  Dec.  2011,  the Chinese government esta b -
l i shed the RQFI I  p i lo t  scheme as  an extension 
of  the exit ing QFI I  program. Th e RQFI I  program 
al lows qua l i f ied fore ign investors to  invest  
their  o ffshore  RMB funds  in  China’s  d omest ic  
capi ta l  market.  The in i t ia l  program quota  was 
set  at  RMB20 b i l l ion ,  and has s ince  been e x-
panded  to a  total  quota of  RMB270 b i l l ion .   

On Mar.  6
t h

,  CSRC unvei led two s igni f i cant  e x -
pans ions of  the RQFI I  p i lot  scheme (see F ig.  1) :  

1.  The program now opens to  HK subs id iar ies o f  
Chinese banks and insurers,  as wel l  as Hong 
Kong-based f inancia l  inst itut ions ,  as compared  
to only  the HK subs id iar ies o f  PRC secur i t ies or  
fund man agement f i rms previous ly .  

2.  The investment r estr ict ion  on equ it ies  ( i .e. ,  
at  least  80% in  debts and no more than 20% in  
equ it ies)  has been removed and the range of  
a l lowed investment products has been widened  
to includ e many more securi t ie s categor ies ,  
inc luding stock  index futures.   

The expanded QFI I /RQFI I  programs have a t -
tracted increas ing interests from internat ional  
investors .  Money managers,  pension funds,  
in surance companies,  sovere ign wealth  funds  
and centra l  bank reserves have a l l  s hown more 
interests and act iv it ies in  th is  investment 

资于中国的银行间债券市场，进一步扩大了 QFII

的投资范围。 

2011 年 12 月，中国政府设立了人民币 QFII 的试点

计划，作为已有的 QFII 项目的延伸。人民币 QFII

允许合资格的外国投资者将境外的人民币资金投

资中国境内的资本市场。初始配额为 200 亿人民

币，至今总配额上限已被拓展到 2700 亿人民币。 

3 月 6 日，中国证监会就人民币 QFII 计划作出了两

方面重大拓展（见图 1）： 

1. 合格试点机构范围扩大到包括境内商业银行和

保险公司的香港子公司，以及注册地及主要经营地

在香港地区的金融机构。而此前，合格试点机构仅

限于中国证券及基金管理公司的香港子公司。 

2. 对股票投资的限制（即至少 80%投资于债券，最

多 20%投资于股票）已被取消，可投资产品的范围

扩大至更多的证券类别，包括股指期货。 

QFII/ 人民币 QFII 计划的扩大吸引了越来越多国际

投资者的兴趣。投资基金、养老基金、保险公司、

主权财富基金和央行储备都表现出更多的兴趣和

参与。鉴于目前境内人民币债券市场较高的收益率

及更为广阔的投资空间，增加对该市场的投资份额

有益于提高离岸人民币资金的回报率和投资的分

散性。 
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space.  Given the current ly  h igher y ields  o f  the  
onshore RMB bond market  and i t s  much d e-
veloped breath,  an increased  investment e x-
posure in  that  market  shou ld  help  to  boost  
returns of  of fshore RMB funds  and their  in -
vest ment d ivers ity .    

Valuat ion compar isons  between  onshore and 
offshor e RMB bonds  

For RQFI I /QFI I  investors,  they have an inves t -
ment cho ice between the onshore and  offshore 
RMB bond markets,  and a  valuat ion comparison  
between these two markets  may  provide some 
investment insights.  We look into  such  co m-
parisons in  var ious bond sectors .  However,  our  
comparison  ana lysi s  does not  inc lude cons id -
erat ion of  any tax consequences to  investors in  
these two markets.      

Government  and  po l icy bank bonds  

China sovereign and pol icy  banks are one of  the 
largest  i ssu ing groups  in  both onshore and 
of fshore RMB bond markets.  S ince they i ssue 
of fshore bonds d i rect ly  from the same onshore 
issu ing ent it ies,  th is  makes  the o n -
shore-of fshore compar ison st ra ightforward a nd 
c lear.  As shown in  F ig .  2 ,  the  onshore RMB 
bonds f rom China government and po l icy  banks 
trade re lat ively  cheaper than their  of fshore 
peers.  For  example,  China’s  o f fshore 7 -year  
bond is  y ie ld ing  2 .78%,  wh i le i t s  o n shore 7-year  
bond at  around 3.5% for  72b ps in  y ie ld  p ick -up .  
And ADB’s o f fshore bond due 2015 i s  y ie ld ing  
2.8%,  wh i le i t s  onshore peer i s  y ield ing 3.61%,  
of fer ing 81bps in  y ield  p ick -up .   

SOE/IG corporate  bonds  

China SOE s  are  a lso a  la rge i ssuing  group  in  the 
of fshore RMB bond market.  G iven that  thei r  
names are  more fami l ia r  to  i n vestors  or  their  
credi t  h istor ies are better  proven,  their  o f f -
shore RMB bonds,  with  or  without  rat ings,  have 
enjoyed  better  recept ion by the market.  At  the 
same t ime,  bes ides d i rect  obl igat ion,  many 
of fshore  RMB bonds ha ve ut i l ized  var ious forms 
of  cred it  structures  to  enhance the bond cred it ,  
such as  corporate guarantee,  keepwel l  agre e-
ment and share repurchase undertak ing u n-
derwrit ten by their  onshore pa rents.  

F ig.  3  compares some of  the  SOE/ IG corp orate  
bonds  between th ese two RMB bond markets.  
In  major ity  of  the cases,  onshore bonds of fer  
more att ract ive y ields as compared with  thei r  
of fshore  peers,  with  y ie ld  p ickups rang ing from 
18bps to  243bps.  The d if ferences are part ic u -

境内外人民币债券的价值比较 

对于人民币 QFII 和 QFII 投资者而言，他们有投资

境内外人民币债券市场的两种选择，而对这两个市

场的债券价值比较或许可以为他们提供一些投资

理念。我们以下对不同债券板块进行了这种价值的

比较。不过，我们的比较分析不包括任何这两个市

场上投资者在税收方面的考虑。 

政府以及政策银行债券板块 

图 2：境内外人民币主权和政策银行债收益率的比较
/Fig. 2: Yield comparisons on government and policy 
bank RMB bonds: offshore vs. onshore  

境外债券 
Offshore bond 

买入价 

收益率 
Bid YTW 

境内债券 
Onshore bond 

买入价 

收益率 
Bid YTW 

China 2.48 20 2.78 China 3.42 20 3.50 

ADB 3.2 15 2.80 ADB 3.62 15 3.61 

CDB 2.95 15  2.86 CDB 5.14 15 3.72 

Exp-Imp Bank 
China 3.35 17 

2.99 
Exp-Imp Bank Chi-
na 3.85 18 

3.97 

数据来源：彭博、中银国际 / S ou r c e s :  B lo o m b e r g ,  B O CI  

中国的主权以及政策银行是境内和境外人民币债

券市场上最大发行群体之一。由于其境外债券是由

同一境内机构直接发行的，使得境内外债的比较更

直接和清楚。如图 2 所示，中国政府和政策银行发

行的境内人民币债券比其境外相应债券更为便宜。

例如，中国政府境外 7 年期债的收益率为 2.78%，

而其境内 7 年期债的收益率约为 3.5%，较境外债

的收益率高出 72 基点。中国农业发展银行发行的

2015 年到期的境外债券收益率为 2.8%，而其境内

类同债券的收益率为 3.61%，较境外债的收益率高

81 基点。 

国企/ 投资级公司债券板块 

中国国企也是境外人民币债券市场上的一个主要

发行群体。由于这些国有企业更为投资者熟悉或有

更良好的信用历史，它们在境外发行的人民币债无

论有没有评级均被市场较好的接受。同时，除境内

母公司直接发行外，许多境外人民币债券也使用了

多种形式的信用结构来提高债券的信用质量，诸如

由境内母公司提供的企业担保、支持协议及股权回

购承诺等。 
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lar ly  prominent  in  the cases in  which the of f -
shore RMB bonds are d i rect  i ssuance from the 
onshore SOE ent it ies.  For  example,  Baosteel ’ s  
of fshore  bond  due 2015 t rades at  a  y ie ld  o f  
3.14%,  243bps lower than its  onshore peer.  The 
onshore RMB bonds o f  China Guangdong Nu c-
lear  and China Minmeta ls  a l so t rade  more than 
1% higher than their  o f fshore peers,  respe c-
t ively .  

图 3：境内外中国国企/投资级人民币债的收益率比较
/Fig. 3: Yield comparisons on SOE/IG corporate RMB 
bonds: offshore vs. onshore  

境外债券 
Offshore bond 

买入价 

收益率 
Bid YTW 

境内债券 
Onshore bond 

买入价 

收益率 
Bid YTW 

Shanghai Baosteel 
Group 3.675 15  

3.14 SH Meishan Iron & 
Steel 5.11 15 

5.57 

Huaneng Power Intl 
Inc 3.85 16 

3.39 China Huaneng 
Group 5.15 18 

5.15 

CNPC Finance HK 
Ltd 2.95 14  

2.87 Petrochina Co Ltd  
3.97 15 

4.21 

China Mimetals 
Corp 3.65 16 

3.54 China Mimetals 
Corp 5.3616 

4.77 

China Guangdong 
Nuclear 3.75 15 

3.25 China Guangdong 
Nuclear 3.9 15 

4.35 

Beijing Capital Land 
Ltd 7.6 15  

4.79 Beijing Capital 
Land Ltd 6.5 14  

5.86 

Sinotruk Hong Kong 
Ltd 4.5 14 

3.46 China Heavy Duty 
Truck 5.32 14 

4.33 

COFCO HK Ltd 1.85 
14   

3.22 COFCO Corp 5.12 
14 

4.04 

China Merchants 
Holdings 2 14    

3.21 China Merchants 
Group 3.85 14 

3.85 

Beijing Enterprises 
Water Group 5 16    

3.69 Beijing Enterpris-
es Group 4.69 15 

4.14 

Shougang Holding 
HK Ltd 4.875 13   

3.95 Shougang Corp 
3.85 14 

4.23 

China Resources 
Power Holdings 
3.75 15   

2.96 China Resources 
National Corp 
5.05 15 

3.14 

数据来源：彭博、中银国际 / S ou r c e s :  B lo o m b e r g ,  B O CI  

HY corporate  bonds  

The p icture  i s  mixed  in  the HY RMB bond space.  
As shown in  F ig .  4,  some onshore i ndustr ia l  
names provide s izable  y ie ld  p ick -ups versus 
their  o f fshore peers,  whi le others  either  have 
shown l i t t le d i f ferences or  even shown a r e-
versed s ituat ion .  For  example,  China Power 
Internat ional ’ s  o f fshore bond  due 2015 is  
y ie ld ing  3.97%,  wh i le  i t s  onshore parent’ s  
2-year  bond  i s  at  4 .99%.  In  contrast ,  Gemdale’s  
of fshore bonds due in  2015 are y ie ld ing 4 .87%,  
h igher than the 4.76% y ield  of  i t s  onshore 2016 
bonds.  In  such  reversed cases,  the of fshore 
RMB bonds are  more appea l ing than their  o n -
shore peers.  

 

 

 

 

图 3 对这两个人民币债券市场上的一些国有企业/

投资级公司债券进行了比较。在多数情况下，相对

境外类同债券，境内债收益率更具吸引力，其收益

率高出的幅度为 18 至 243 基点。这一点在境内国

企在境外直接发行的人民币债的例子中尤为突出。

例如，宝钢境外 2015 年到期债收益率为 3.14%，

较境内类似债券低 243 基点。广东核电和中国五矿

的境内债券也分别较其境外债券的收益率高多于

1 个百分点。 

高收益企业债 

在高收益的人民币企业债方面，情况则不尽相同。

如图 4 所示，一些境内工业名字的债券较相应境外

债券的收益率高出不少，而另一些则差异不多，甚

至出现反向。例如，中国电力国际的 2015 年到期

境外债收益率为 3.97%，其境内 2 年期债收益率为

4.99%。与其相反，金地 2015 年到期境外债收益率

为 4.87%，高于其境内 2016 年到期债的 4.76%的收

益率。对于这样的反向例子，境外人民币债比境内

的类同债券更有吸引力。 

图 4：境内外人民币高收益债收益率比较/Fig. 4: Yield 
comparisons on HY corporate RMB bonds: offshore vs. 
onshore  

境外债券 

Offshore bond 

买入价 

收益率 

Bid YTW 

境内债券 

Onshore bond 

买入价 

收益率 

Bid YTW 

China Shanshui 
Cement 6.5 14 

4.16 
Shandong Shanshui 
Cement 5.44 16 

4.27 

China Power Intl 
Development 3.2 
15 

3.97 
China Power In-
vestment 4.98 15 

4.99 

Guangzhou R&F 
Properties 7 14     

4.76 
Guangzhou R&F 
Properties 6.85 14 

5.13 

Gemdale Intl 
Holdings 9.15 15 

4.87 
Gemdale Corp 5.5 
16 

4.76 

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 
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IInnvveessttoorrss’’  ttoopp  1100  qquueessttiioonnss  ffoorr  22001133  oonn  tthhee  

ooffffsshhoorree  RRMMBB  mmaarrkkeett  ((DDaatteedd::  88  FFeebb..  22001133))  

Summ ary:  

1.  What are the me ssages  f rom Chinese new 
leadership  in  r egard to  the of fshore RMB ma r-
ket?  

2.  What  are the main  dr ivers to  power the 
cont inuing expans ion of  the o f fshore  RMB 
market?  

3.  How do we expect  RMB to perform th is  year?  

4.  What  do  the ref inancing needs look l ike  in  
2013 for  the of fshore RMB bond and CD m ar-
kets?  

5.  Which  market  of fers  fund ing  cost  advanta g-
es:  onshore RMB bonds vs.  o ffshore RMB 
bonds?  

6.  Would the current ly  st rong USD bond i s -
suance crowd out  o f fshore RMB bonds?  

7.  What  are the impl icat ions o f  Q ianhai  d e-
velopment zone for  the of fshore RMB ma rket?  

8.  What  are the impl icat ions for  Hong Kong as 
other  o f fshore RMB centers  are deve loping?  

9.  What  are the st ructural  concerns for  some of  
the Ch inese d im sum bonds and their  added r i sk  
premium? 

10.  How is  the secondary  market  l iqui d ity  of  
d im sum bond s?  

1.  What are the  messages from  Ch inese  new 
leadership  in  regard to the of fshore RMB 
market?  

The latest  message from the Chinese gover n -
ment i s  the  e levated  emphasis  on  the gr adual  
move towards RMB’s capita l  account  convert i -
b i l i ty .  Th is  i s  not  on ly  part  o f  the natural  
progress of  RMB’s in ternat iona l izat ion,  but  
a l so a  key part  of  China’s  cont inuing ef fort  to  
reform and l iberal ize  interest  and exchange 
rates.  We expect  the pace of  RMB internat i o -
nal i zat ion  to  accelerate.  Some of  the l ikely  new 
moves inc lude further  widening out  o f  the 
f loat ing  band of  RMB FX rate and  further  ex -
pans ion of  the  QFI I  and QDI I  schemes  in  both  
s i zes and qual i f icat ion const ituents.  As one of  
the  po ssib le outcomes,  QDII2 cou ld  be ro l led  
out  to  a l low Ch inese  individuals  to  invest  in  
overseas  secur it ies  markets .  The Qianha i  sp e-
cia l  develo p ment zone of  Shenzhen  i s  a imed  to  
create a  new test ing hub for  freer  cross -board  

22001133 离离岸岸人人民民币币市市场场上上投投资资者者关关心心的的十十大大问问

题题((报报告告日日期期::  22001133..0022..0088))  

要点 :  

1.  中国的新领导班子在离岸人民币市场方面

的政策信息有哪些？  

2.  离岸人民币市场持续发展的主要驱动力是

什么？  

3.  我们对今年人民币表现的展望是什么？  

4.  2013 年离岸人民币债和存款证市场再融资

的需求如何？  

5.  境内外人民币债市场哪个提供了更佳的融

资成本优势？  

6.  目前强劲的美元债发行是否会挤掉离岸人

民币债的发行空间？  

7.  前海的发展对离岸人民币市场有什么影

响？  

8.  其它离岸人民币中心的发展对香港有什么

影响？  

9.  大陆企业发行离岸人民币债的发行结构有

哪些及相关的风险溢价如何？  

10. 点心债二级市场的流动性如何？  

 

 

1. 中国的新领导班子在离岸人民币市场方面的政

策信息有哪些？ 

近来中国政府层面释放的信息把逐步实现人民币

资本项目可兑换性问题的重视提升到了新的高度。

这不仅仅是人民币国际化进程自然发展的一部分，

也是中国继续改革开放利率、汇率市场所作努力的

一个重要部分。我们期待人民币国际化的步伐进一

步加快。向此方向继续迈进的一些新举措包括进一

步扩大人民币外汇汇率的浮动区间，进一步扩大

QFII 和 QDII 计划的配额及准入资格。其中可能的

结果之一是，启动 QDII2 机制，允许中国个人投资

海外证券市场；而深圳前海特区将力图打造一个让

人民币更自由跨境流动及进一步放松资本项目兑

换管制的新试验基地。 

2.  离岸人民币市场持续发展的主要驱动力是什
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f lows and  more relaxed cap ita l  account  co n -
vert ib i l i ty  in  RMB within  Ch ina’s  border .  

2.  What are the m ain dr ivers  to  power  the 
cont inu ing expans ion of  the offshore RMB 
market?  

The rap id  development  of  the of fshore RMB 
market  in  the past  was largely  a tt r ibuted to the 
st rong po l icy  support  and promotion  both  f rom 
mainland and HK.  The strength and stabi l i ty  o f  
RMB under the po l i cy  guidance have p layed a  
p ivota l  ro le to  att ract  the f i r st  wave of  RMB 
f lows of fshore and to generate a  rap id  market  
growth.  Subsequent ly ,  a  ser ies o f  pol icy  
breakthroughs on  RMB cross -border trade set -
t lement,  RMB FDI ,  R MB QFI I ,  of fshore RMB 
bond issuance,  and  cross -border  bank  loans  
have further  estab l i sh ed the market  found a-
t ions and cross -border  channels for  the ma r-
ket ’s  fu ture d evelopment .  

As the scope and depth  of  th is  market  are fu r -
ther  developed,  we expect  market  forces to  
p lay  increasing ly  more impo rtant  ro les in  i t s  
cont inuing expans ion .  After  RMB went through 
some mater ia l  up -and -downs in  2012,  the  e x-
pectat ion on a  stra ight  l ine apprec iat ion of  
RMB has d imin ished s igni f i cant ly ,  or  even  r e-
versed.  In  other  words,  the  apprec iat ion factor  
wi l l  no more be the dominant  dr iver  o f  th is  
market .  Market  innovat ions  and  pa rt ic ipat ion 
expansion ,  p lus a  cont inuing  government  sup -
port ,  wi l l  p lay  more important  ro les .  The dee-
pen ing o f  the market  i t sel f ,  such as fur ther  
d iver si f ied RMB product  o f fer ings ,  increase d 
trad ing  vo lume,  fur ther  en larged  in vestor  base 
and more ef f ic ient  pr ice d iscovery ,  would  be 
the required condi t ions to  att ract  more par -
t ic ipan ts  to  the market.  

3.  How do we expect  RMB to per form th is  
year?  

We expect  to  see a  moderate apprec iat ion  of  
RMB in  2013,  but  with  increased f luctuat ions .  
In  2013,  domest ic  dr iver s  may p lay  a  more 
important  ro le than e xternal  factors for  RMB’s 
moves,  as the  10% appreciat ion aga inst  the 
dol lar  s ince  mid  2010 should  help  to  quiet  
down some of  the external  pressures .  The 
reaccelerat ion of  China’s  ec onomic growth and 
a  possib le rebound of  inf l at ion threat  dur ing 
the second  ha lf  o f  2013,  p lus  the cont inued  
expansion  of  QE in  the US,  wi l l  keep  RMB u nder  
a  fundamental  pressure  to  r i se against  USD.  In  
addit ion,  we expect  po l icymakers to  cont inue 

么？ 

离岸人民币市场在过去的快速发展主要得益于来

自大陆和香港两地强有力的政策支持和推进。在政

策指导下，人民币的强势和稳定也在离岸市场吸引

第一波人民币资金以及造就迅速发展发挥了关键

性的作用。之后，在人民币跨境贸易结算、人民币

FDI、人民币 QFII、离岸人民币债券发行、跨境银

行贷款等方面一系列的政策突破则为市场未来的

发展奠定了基础及跨境流动的渠道。 

随着这个市场在广度和深度方面的进一步发展，我

们期待市场力量在该市场的拓展中扮演越来越重

要的角色。人民币在 2012 年经历了一些实质性的

跌宕起伏后，市场对于人民币直线升值的期望已经

明显减弱，甚至有所逆转。换句话说，升值因素将

不再会是这个市场的主宰驱动力。市场的创新和参

与者拓展，加上政府持续的支持，将发挥更重要的

作用。市场自身的深化，如人民币产品种类的更多

元化、更扩大的交易量、进一步扩展的投资者群体

和更有效的价格发现机制等，将是吸引更多市场参

与者的必备条件。 

3.  我们对今年人民币表现的展望是什么？ 

我们预计人民币在 2013 年适度升值，同时双向波

动也会增强。在我们看来，考虑到人民币兑美元自

2010 年中以来已经升值近 10%的事实能减轻来自

外部的压力，在 2013 年中国内因素将对人民币的

走势产生更大的影响。中国经济增长的重新加速以

及 2013 年下半年通涨威胁可能再现，加上美国持

续扩大的量化宽松政策，人民币兑美元走强的根本

性压力仍然存在。此外，我们预期政府将继续通过

扩大人民币汇率的浮动区间来推进汇率改革。人民

币的持续市场化将允许更大的货币双向波动，这将

有助于遏制赌注人民币单向变化的热钱投机。总体

而言，我们预计人民币在 2013 年升值约 2-3%，相

比 2012 年的 1%。 

4.  2013 年离岸人民币债和存款证市场再融资的需

求如何？ 
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the path  of  re lax ing exchange rate contro l  
through widen ing trade band further.  The co n -
t inued RMB l iberal izat ion would a l low bi gger  
two -way f luctuat ions o f  the currency,  which 
would help  to  curb speculat ive hot -money that  
tend s to  make d ir ect ional  bets on RMB. Ove r-
a l l ,  we an t ic ipate RMB to  gain  around 2 -3% in  
2013 ,  as compared  to  the 1% gain  in  2012.   

4.   What do the  ref inancing needs  look l ike in  
2013 for  the  of fshore  RMB bond and  CD ma r -
kets?  

We see a  moderate ref inanc ing  need from the 
mat uring of fshore RMB bonds in  2013.  The t o-
ta l  amount  o f  maturing bonds i s  about  RMB 
41bn ,  as  compared  with  the RMB 92bn  in  2014 
(see F ig.  1 ) .  However ,  in  the  CD front,  a  ma-
jor i ty  o f  RMB CDs are m atur ing in  2013.   

We expect  most  o f  these matur ing  bonds  would  
be ref inanced through  issu ing new offshore 
RMB bond s.  The ra l ly  of  o ffshore RMB bonds  
has  reached a  h istor ica l  h igh in  the New Year,  
wh ich sh ould  lure more issuers to  return  to  th is  
market.  In  regard ing to  the matur ing CDs,  they 
are expected to be ro l led i nto  new CDs.  

5.   Wh ich m arket  of fer s  funding cost  advan-
tages:  o nshor e RMB bonds vs.  o ffshore  RMB 
bonds?  

The offshore RMB bond market  has again  r i -
chened away f rom thei r  onshore counterparts 
s ince summer 2012.  The y ie ld  gap between the 
of fshore and onshore m arkets widened  out  on 
the back of  a  ra l ly ing o f fshore RMB bond ma r-
ket .  For  example,  as shown in  F ig.  2,  the of f -
shore RMB government  bond due in  2020 now 
trade 45bps lower  than thei r  onshore cou n-
terpart .  The two bond y ie lds were near ly  co n -
verged during 3Q20 12.  

图 3:  境内外人民币债收益率/Fig.3:  Y ield  co m-
par ison:  o ffshore vs.  onshore RMB bonds  

境外债券 

Offshore bond 

收益率

Yield 

境内债券 

Onshore bond 

收益率

Yield 

BJASST 4.875 13 4.10 BJASST 3.85 14 4.28 

CNHTC 4.5 14 3.64 CNHTC 3.87 13 3.91 

CNPCCH 2.95 14 2.74 CNPCCH 3.97 15 4.21 

COFCO 1.85 14 3.78 COFCO5.12 14 4.11 

DATANG 4.5 15 3.83 DATANG 5.3 18 5.20 

SINOTR 3.3 14 3.91 SINOTR 5.99 14 4.36 

数据来源：中银国际/Source: BOCI 

In  the corporate credi t  space,  of fshore RMB 
bonds were most ly  y ield ing 15 -40bps lower  

2013 年离岸人民币债市场的再融资需求相对温

和。约有 410 亿人民币债到期， 相比 2014 年的约

920 亿人民币债到期（见图 1）。但在存款证方面，

多数人民币存款证将于 2013 年到期。 

图 1：境外人民币债及存款证到期分布图（单位：

十亿人民币） /Fig .  1 :  Matur ity d istr ibut ion:  
of fshor e RMB bonds  and CDs ( in  R MB bn)  

数据来源：中银国际 / S o u r c e :  B O CI  注：数据日期为 2 0 1 2 年

底。 /  N o t es :  D a ta  a s  o f  th e  e n d  o f  2 0 1 2 .  

 

我们预期多数到期的债券将通过发行新离岸人民

币债进行再融资。新年以来 离岸人民币债已上涨

到历史新高，这应会吸引更多的发行人重返这个市

场融资。对于到期的存款证而言，基本将会由新发

存款证替代。 

5.  境内外人民币债市场哪个提供了更佳的融资成

本优势？ 

图 2：境内外中国人民币国债的收益率比较 /  Fig.  
2:  Comparison  of  onshore and  offshore  go v-
ernment bond yields  

数据来源：彭博、中银国际 / S ou rc es :  B l o o m b erg ,  B OC I  
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than their  onshore counterparts among  some 
of  the central  and loca l  SOE  names ( l is ted in  
F ig.  3) .   

6.  Would the current ly s trong USD bond i s-
suance crowd out  of fshore RMB bonds?  

The surg ing USD bond  i ssuance so  far  th is  year  
has taken most  o f  the  spot l ight  in  the new issue 
market.  S ince  the b eginning  o f  the  year,  there  
have a l ready  been  over  55  new USD bond  i ssues 
completed  from the As ia  ex - Japan space,  for  a  
tota l  vo lume of  $23.6bn,  or  20% of  the ent ire 
issuance of  last  year.  In  contrast ,  only  
RMB12.6bn (or  $2bn -equivalent)  o f  o f fshore 
RMB bonds were pr iced during the same p e-
r iod,  or  10% of  last  year ’s  t ota l .   

Although  some of  the i ssuers may choose USD 
bonds  over  d im sum bonds for  thei r  fund ing  
needs,  out  o f  cost  and l iquid i ty  cons ider at ions,  
we bel ieve  such  cases  are  o f  l imited  scope.  For  
issuers conside r ing i ssuing d im sum bonds,  the  
rat iona les  behind are for  their  own r ight .  In  
fact ,  the two i ssu ing group are  qu ite d if ferent  
in  terms of  names and sectors .  For  some of  the  
non-Ch ina/HK i ssuers  doing RMB bonds,  the 
fund ing channel  d ivers i f i cat i on and establ i sh -
ing  access to  a  new market  are important  fa c -
tors,  wh i le  for  some of  the  Ch ina  i ssuers  a  s e-
cured fund  repatr iat ion approval  from the 
government i s  important.  For  Chinese property  
developers,  wh ich  have accounted  for  6 1% of  
the tota l  YTD new issuance from Ch ina/HK,  
their  i ssuance has been mainly  in  USD,  for  that  
the repatr iat ion of  USD funds are relat ively  
eas ier  for  them than RMB funds.  In  summary,  
we don’ t  th ink the current ly  strong USD bond 
issuance would crowd out  the of fshore RMB 
bond i ssuance,  whi le RMB bond i ssuers are 
wa it ing for  their  market  windows.  

We expect  to  see  a  moderate growth in  d im 
sum bond i ssuance in  2013  (excluding CDs) .  Our  
forecast  for  2013 i s  RMB 150bn,  up 17% YoY.  
We expect  Ch inese i ssuers cont inue to  domi-
nate  the mark et,  desp ite their  relat ive so far  in  
the new year .  On ly  a  few with  unused quota  
from last  year ’ s  approva ls  tapped the market  in  
January .  They inc lude HSBC China ,  Huaneng and 
Guan gdong Nuclear  Power .  We expect  more 
Chinese corp orates to  receive quota  grant s th is  
year.  For  non -China/HK issu ers,  we expect  they  
would cont inue to  enter  the of fshore RMB bond  
market  as  the cost  advantage of  the market  has  
resurfaced .  This  was  ev idenced by  the act ive  
issuance f rom th is  group s ince the New Year .   

自 2012 年夏季以来，离岸人民币债相对其境内债

券再次变贵。在离岸人民币债上涨的背景下，境内

外市场债券间的收益率差距扩大。举例而言，如图

2 所示，目前 2020 年到期离岸人民币国债较其境

内类同国债的收益率低 45 基点。而在 2012 年第三

季度，两债券的收益率几乎贴近。 

在企业债方面，多数中央及地方国企的离岸人民币

债较其境内相应债券的收益率低 15-40 基点（见图

3）。 

6.  目前强劲的美元债发行是否会挤掉离岸人民币

债的发行空间？ 

今年以来，美元新债发行的飙升成为新债市场瞩目

的焦点。自年初以来，已经有超过 55 支亚洲（除

日本外）美元新债发行，总量到达 236 亿美元，为

去年发行总量的 20%。相比之下，只有 126 亿元人

民币（相当于 20 亿美元）的离岸人民币债在同期

发行，为去年发行总量的 10%。 

尽管一些发行人基于对成本和市场流动性的考虑

可能会选择美元债而非点心债市场，我们认为这种

情况的范围有限。对考虑人民币债的多数发行人来

说，出发点主要是基于自身的需求和特点。事实上，

这两类发行群体在具体发行人和行业上有很大的

不同。对于一些非中国/香港名字的人民币债发行

人来说，融资渠道的多元化和开发一个新的市场是

重要的考虑因素，而对一些中国/香港发行人来说，

获得政府资金回流的批文则是重要考虑因素。至于

中国房地产开发商，它们年初至今的发行占了中国

/香港名字同期发行总量的 61%，但主要是以美元

形式，这是因为对它们来说美元相对人民币资金较

易回流国内。总之，我们不认为目前强劲的美元债

发行会挤兑离岸人民币债市场，只是点心债发行人

在静候它们最好的市场时机。 

我们预计 2013 年点心债（不包括存款证）的发行

会是一个温和增长。估计 2013 年的发行量达 1,500

亿人民币，较去年同期增长 17%，而中国发行人仍

然会主导市场，尽管在新年开始之际它们的发行相

对不多。在 1 月份，只有几家持有去年获批发行份
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7.  What ar e the  imp l icat ions of  Qianhai  d e-
ve lopment zone for  the of fshor e RMB m arket?  

Qiangha i ,  set  up as a  specia l  economic deve l -
opment  zone for  the  expansion of  modern f i -
nanc ia l  and serv ices  industr ies in  the HK and  
Guangdong reg ion,  opens a  new channel  for  the 
cross -bord er f lows of  o f fshore RMB. The PBoC 
ru les issued  In  Dec .  2012  a l low companies reg-
ist ered and operat ing in  the Qianha i  d istr ic t  to  
ra ise RMB loans  f rom HK banks.  This  marks  the 
open ing  o f  another major  channel  for  o f fshore  
RMB’s cross-border f lows,  add ing to  the chan -
nels  through of fshore RMB bond s and stock s.  
Th is  latest  move on further  re laxing capita l  
account  contro ls  a l so marks as  another impo r-
tant  mi lestone on RMB’s road towards fu l l  
convert ib i l i ty .   

The Qianha i  development has a  number o f  p o-
tent ia l s.  I t  st ren gthens the two -way RMB cross  
boarder f lows and creates add it ional  d imension 
for  the  market’ s  fu ture  growth.  S ince  Qianha i  i s  
expected to serve as a  test ing ground for  a  
freer  RMB,  i t  may a lso  lead  in  other  tr ia l s  in  
open ing  up  capi ta l  controls ,  such a s a l lowing 
d irect  i n vestment in  the HK cap ita l  market  and 
open ing  up domest ic  insurance market  to  o f f -
shore in surers.  A l l  of  these could  create new 
marketp laces for  the of fshore RMB  and help  
Qianhai  to  develop  into  a  new f inanc ia l  hub.  On 
Janu ary  15,  2013,  15 HK banks  s igned off  the 
f i r st  batch of  of fshore RMB loans to  15 co m-
panies regi stered in  Qianhai  to  f inance a  tota l  
of  26  pro jects.  

8.  What are the implicat ions for  Hong Kong as  
other  o ffshore  RMB centers are deve lop ing ? 

Away f rom Hong Kong,  we have seen  st rong 
interests f rom other  f inanc ia l  centers to  b e-
come new hubs  for  o f fshore  RMB. London,  
S ingapore and Ta iwan are  in  the contest .  Lo n -
don’s in it iat ives over  the past  year  included  
encourag ing  pr ivate  sector  to  conduct  RMB 
bus iness  in  London.  Ta iwan  also  made s ign if i -
cant  push to  develop an of fshore RMB market,  
such as now a l lowing Taiwan f inanc ia l  inst it u -
t ions to  invest  in  Chinese secur it ies,  sett ing up  
a  c lear ing bank for  d irect  sett lement between 
RMB and NTD and developing a  RMB bond  
market.  S ingapore ha s a lso  been act ively  
seeking a  b igger  ro le  in  the of fshore RMB 
market.   

The expanded interests and act iv it ies su r-
rounding  the of fshore  RMB beyond HK are  

额但未使用的发行人进行了发行， 其中包括汇丰

中国、华能、广东核电。我们预期今年更多的中国

企业将获得配额。对非中国/香港发行人来说，随

着离岸人民币债的成本优势重新抬头，它们将继续

进入到这个市场来。正如我们年初以来见到该发行

群体持续活跃所示。 

7.  前海的发展对离岸人民币市场有什么影响？ 

作为新设的深港现代金融和服务发展特区，前海开

启了离岸人民币跨境流动的新渠道。2012 年 12 月

中国人民银行批准在前海注册和经营的企业可以

从香港银行借贷人民币资金。这标志着在离岸人民

币债券、股票外又开通了一个主要的离岸人民币跨

境流动的渠道。这一最新举措进一步放松了资本账

户控制，也是人民币在迈向完全可兑换道路上的重

要里程碑。 

前海的发展具有多方面的潜力。它能加强人民币跨

境双向流动，为市场开启新的发展方向。由于前海

将作为一个人民币更自由化的试验场，它也可能引

领其它资本管制开放的试验，如直接投资香港资本

市场和对境外保险企业开放国内保险市场。这些都

将为离岸人民币创造新的市场机遇，帮助前海发展

成一个新的金融中心。2013 年 1 月 5 日，15 家香

港银行与第一批在前海注册的 15 家公司签订了 26

个离岸人民币贷款项目。 

8.  其它离岸人民币中心的发展对香港有什么影

响？ 

香港以外，其它一些金融中心对成为离岸人民币中

心也表示了浓厚兴趣。伦敦、新加坡和台湾均加入

了竞争行列。过去一年里，伦敦的举措包括鼓励私

有企业和个人在伦敦进行人民币业务。台湾也努力

推动发展离岸人民币市场，如允许台湾金融机构投

资中国证券、设立清算银行直接结算人民币和台币

间交易、以及发展人民币债券市场。新加坡也一直

在积极寻求在离岸人民币市场发挥更大的作用。 

香港以外围绕离岸人民币的兴趣及活动的不断扩

大对进一步发展壮大离岸人民币市场具有积极的
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construct ive and support ive for  the further  
development o f  the market.  A lthough HK wi l l  
see in creas ing competit ions,  competit ions from 
other developing RMB centers should  help  to  
fur ther  expand  and  deepen  the overa l l  o f fshore 
RMB market ,  whether i t ’s  about  the pool  s i ze ,  
product  var iety ,  market  part ic ipants or  tran s-
act ion l iquid ity .  We expect  HK to maintain  i t s  
leadership  in  th is  market  for  i t s  unique stan d -
ing with  Ch inese po l icymakers,  i t s  strong ec o-
nomic  t ies  with  Ch ina ,  i ts  leading  posi t ion  
among the global  f inancia l  centers  and  it s  
prox imity  to  the mai n land.  

9.  What are the structur al  concerns for  some 
of  the  Ch inese d im  sum  bonds and t he ir  added 
r isk  prem ium ?  

Many onshore Chinese companies commonly  
use o f fshore ent it ies and veh ic les to  i ssue 
of fshore RMB bonds.  Th is  i s  in  contrast  to  the 
cases that  only  those onshore Chinese banks  
and corporates that  hav e secured governmen -
tal  approvals  can  do d irect  bond  i ssuance in  HK.  
Most  o f  such indirect  i ssuance came with  ce r -
ta in  cred it  enhancements  in  one form or  the 
other  to  fac i l i ta te the underwri t ing.  They range 
from parent  guarantee,  guarantee f rom a f i -
nanc ia l  inst i tute to  keepwel l  agreement 
(sometimes together with  equ ity  repurchasing 
agreement ) .  Another form of  cred it  enhanc e-
ment,  letter  o f  cred it  (LOC),  has been used by a  
number o f  USD i ssues,  but  has seen no cases o f  
appl icat ion in  the of fshore RMB bond market  
yet .  

The qua l i ty  and st rengthen of  these credi t  e n -
hancement packages are d if ferent.  A  guarantee 
by onshore paren ts i s  probab ly  as  good  as a  
d irect  i ssuance from the guarantor ,  a lthough 
the cross-border  nature o f  such guara ntees 
may  add  a  smal l  s tructural  r i sk  (probab ly  ad d -
ing up  to 10bps in  r i sk  premium) .  On  the other  
hand,  the keepwel l  structure is  v iewed as a  
much weaker l ink ,  and i t  usua l ly  o f fers  
50-100bps y ie ld  concession  vs.  a  d i rect  i s -
suance.  Ha i  Chao Trad ing was the on ly  case 
that  used  the st ructure  of  a  f inancia l  inst it u -
t ion  guarantee (by  Export - Import  Bank of  Ch i -
na)  for  i t s  d im sum bonds,  we est imated the 
bonds were pr iced at  about  20-30bps wider  
than comparable  d im sum bonds f rom E x-
port - Import  Bank of  China.  

10.  How is  the secondary m arket  l iqu i d ity o f  
d im sum bonds?  

意义。虽然香港将面临来自其它发展中的离岸人民

币中心越来越多的竞争，但竞争能最终带来整个离

岸人民币市场的进一步扩展和深化，无论是在资金

池方面、产品品种方面、市场参与者方面还是交易

流动性方面。在我们看来，香港将继续保持市场的

领导地位，得益于其在中国政府心中的独特地位、

与中国经济的密切关系、在全球金融中心中的领先

地位、及其与大陆邻近的优势。 

9.  大陆企业发行离岸人民币债的发行结构有哪些

及相关的风险溢价如何？ 

许多中国境内公司通常使用其境外注册的机构和

载体来发行离岸人民币债。这与一些能获得政府批

准而直接在香港发行人民币债的大陆银行和企业

的情况形成对比。大多以间接形式发行离岸人民币

债的例子或多或少利用一定的增信结构来支持其

发行，无论是母公司担保、金融机构担保、还是信

用支持（Keepwell）协议（有时附加股权回购承诺）。

信用证也是另一种信用增信形式，被许多美元债发

行使用，但暂还未用于离岸人民币债券市场。 

这些增信结构的质量和力度不尽相同。境内母公司

的担保可能不亚于担保人的直接发行，尽管跨境担

保可能带有轻微的结构风险（风险溢价可能增加多

至 10 个基点）。另一方面，信用支持（Keepwell）

协议结构为较弱的形式，比直接发行可能需给出

50-100 基点的收益率溢价。海潮贸易是唯一使用金

融机构担保（中国进出口银行）结构的例子，我们

估计它发行的点心债的定价比类似的中国进出口

行点心债高出约 20-30 基点。 

10. 点心债二级市场的流动性如何？ 

点心债券的二级市场流动性基本可赞，并不断有所

改善。对于多数而言，投资级债的买卖差价在

0.25-0.5 个点左右，而高收益债在 0.3-1 个点左右。

该买卖差价与美元债类似。通常而言，新发债券的

市场流动性最佳，在新发债券成为老券前的二级交

易初期，买卖差价可以低至 0.1 点。 

点心债整体而言期限较短，这使它们很快被老券
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The secondary  market  l iqu id ity  of  d im sum 
bonds has  been respectable and improving.  For  
major ity  o f  the  bonds,  b id -ask  spreads  are  in  
the range of  0 .25 -0 .5pts  for  IG names and  
0.3-1pts for  HY ones.  The spreads  are s imi lar  to  
that  o f  USD bonds.  In  genera l ,  new issues tend 
to have the best  l iquid ity ,  with  b id -ask spreads 
as good as 0.1pts in  the ear ly  days o f  secondary  
trad ing,  before becoming se asoned.  

The overal l  short -dated nature of  d im sum 
bonds makes them seasoned qu ick ly .  As  m a-
jor i ty  o f  the bonds were issued with  a  2 -3 years 
tenor,  many  investors tend  to  buy -and -ho ld  on 
these bonds.  Therefore their  secondary  trad ing 
could  easi ly  s l ip  into i l l iquid ity  a fter  some in i -
t ia l  act ivit ies.  However,  we do see an increa s-
ing number o f  bonds,  mainly  those with  which  
Hong Kong i n vestors  are more famil ia r ,  remain  
in  more act ive trading in  the secondary  market.  
Nevertheless,  as by  a  genera l  ru le,  i ssue s ize,  
rat ings qua l i ty  and va luat ion appea l  a l l  af fect  
secondary  l iquid ity  as wel l .    

 

 

 

 

化。由于大部分点心债的期限为 2-3 年期，不少投

资者趋于买入并持有。因而在经历了二级市场的初

期交易后，债券的二级交易很容易滑入流动性不佳

的状态。然而，我们也看到越来越多的债券，主要

是香港投资者较为熟悉的债券，保持在二级市场的

活跃。总而言之，作为一般性原则，发行量、评级

及性价吸引力均是影响二级市场交易流动性的因

素。 
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离离岸岸人人民民币币债债新新债债发发行行统统计计图图表表  ((报报告告日日期期::  22001133..0011..0088))  //  OOffffsshhoorree  RRMMBB  bboonndd  mmaarrkkeett  nneeww  iissssuuaannccee  

ssttaattss  ((DDaatteedd::  88  JJaann..  22001133))  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

资料来源：中银国际/ Source: BOCI 注: **中国国企含中国国有企业和中国主权。/Notes: ** China SOE includes China’s state-owned enterprises and 

China sovereign. 

图 5：2010-2012 年点心债发行情况：有评级与无评级/Fig. 5: 
2010-2012 dim sum bond total new issuance breakdown: by 
rated and unrated  

 

图 1：境外人民币债(点心债)及存款证发行量(十亿元)/Fig. 1: 
Offshore RMB (dim sum) bond/CD issuance (in RMB bn) 

 

图 2：2010-2012 年点心债发行情况：期限分布/Fig. 2: 
2010-2012 dim sum bond total new issuance breakdown: 
by tenors 

 图 4：2010-2012 年点心债发行情况：国家地区分布/Fig. 4: 
2010-2012 dim sum bond total new issuance breakdown: 
by countries/regions 

 

图 3：2010-2012 年点心债发行情况：行业分布/Fig. 3: 
2010-2012 dim sum bond total new issuance breakdown: 
by industries 

 
图 6：2010-2012 年点心债发行情况：发行人类型分布/Fig. 

6: 2010-2012 dim sum bond total new issuance break-
down: by issuer type** 
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OOffffsshhoorree  RRMMBB  mmaarrkkeett  ffaacctt  sshheeeett  ((DDaatteedd::  88  

JJaann..  22001133))  

Pol icy deve lopments :  

  2004: RMB business in  Hong Kong was o f -
f i c ia l ly  launched,  o ffer ing  RMB deposit s  
and other  se lect ive RMB serv ices .  

  June 2007:  F inanc ia l  i nst i tut ions from 
mainland Ch ina for  the f i r st  t ime were a l -
lowed to i ssue RMB bonds in  Hong Kong,  
subject  to  main land  government  approva l .  
China Development  Bank i ssued  the f i r st  
RMB bond in  Hong Kong in  Ju ly  2007.  

  Ju ly  2009:  PBoC launched pi lot  program for  
RMB sett lement for  cross -border  trades  
from 4 main land c it ies o f  Shangha i  & 
Guangdong province with  Hong 
Kong/Macau.   

  June 2009:  the RMB t rade sett lement p i lo t  
program was expanded to  20 mai n land 
provinces,  wh i le  cover ing a l l  fore ign cou n -
tr ies and regions.  

  Ju ly  2010:  PBoC and HKMA signed a  su p -
plementary  Memorandum of Co -operat ion,  
under wh ich  corporates  and  other  
non-reta i l  customers are a l lowed to  open 
RMB deposit  accounts in  Hong Kong;  both  
indiv idua l  and corporate accounts are a l -
lowed to make in ter -bank RMB payments 
and fund t ransfer.  A lthough the dai ly  l imit  
on indiv idua l  RMB exchange remains  at  20K 
yuan,  there i s  no dai ly  cap on  corporate 
accounts.  

  August  2010:  PBoC announced that  foreign  
centra l  banks,  RMB c lear ing banks,  and 
RMB cross -border  trade set t lement banks 
could  start  part ic ipat ing in  the China’s  
domest ic  interbank bond market,  subject  
to  quota approva l .   

  August  2011:  the  RMB trade set t lement  
p i lo t  program was expanded to nat ionw ide.  
Main land -based  non -f inanc ia l  companies  
are a l lowed to apply  for  i ssu ing RMB bonds 
in  HK.  The i ssue by Baosteel  Group Corp in  
November 2011 i s  the f i r st  d irect  o f fshore 
RMB issuance by  a  mainland non -f inancia l  
corporate.   

  October 2011:  PBoC released ru les r e-
gard ing to  FDI  in  the form of  RMB.   

  December 2011:  RMB QFI I  Investment Tr ia l  
Scheme was launched,  wh ich  has  an  in it ia l  
investment quota o f  RMB 20bn ($3.1bn) .  
The f i r st  batch of  RMB QFI I  quota w as  

离离 岸岸 人人 民民 币币 市市 场场 记记 事事 表表   (( 报报 告告 日日 期期 ::  

22001133..0011..0088))  

政策方面 :  

  2004 年，香港的人民币银行业务正式启

动，主要提供人民币存款及其它有限度的

人民币服务。  

  2007 年 6 月，在境内注册的金融机构经批

准可以在香港发行人民币债。2007 年 7

月，国开行在香港发行第一支人民币债。  

  2009 年 7 月，中国人民银行推出跨境贸易

人民币结算试点计划，涉及上海及广东省

的 4 城市与香港/澳门间的贸易结算人民

币服务。  

  2009 年 6 月，跨境贸易人民币结算拓展到

境内 20 个省与境外所有国家和地区。  

  2010 年 7 月，中国人民银行和香港金融管

理局签署补充合作备忘录。企业和其它非

个人客户可在港开立人民币存款账户，且

可在境外账户间自由进行人民币资金的支

付和转账。境外个人兑换人民币的额度保

持在每天 2 万元，而企业无兑换额度。  

  2010 年 8 月，中国人民银行宣布，境外央

行、人民币清算行及参与境外跨境贸易人

民币结算的银行可获准投资境内银行间债

券市场。  

  2011 年 8 月，跨境贸易人民币结算境内地

域范围扩大到全国。允许境内企业在香港

发行人民币债。2011 年 11 月，宝钢发行

首支内地非金融类企业赴港直接发行的债

券。  

  2011 年 10 月，中国人民银行宣布人民币

FDI 细则。  

  2011 年 12 月，人民币 QFII 试点办法出台，

初期试点额度为 200 亿人民币(约 31 亿美

元)。获批资格的首批试点机构包括 9 家中

资基金公司和 12 家中资券商。  

  2012 年 4 月，人民币 QFII 投资额度增加

500 亿元，允许试点机构用于发行在香港

交易所上市的人民币 A 股 ETF 产品，投资

于 A 股指数成分股。  

  2012 年 4 月，中国人民银行宣布银行间即

期外汇市场人民币兑美元交易价浮动幅度

由±0.5%扩大至±1%。  

  2012 年 5 月，发改委规范境内非金融机构
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granted to  9  Ch inese fund managers and  12 
Chinese secur it ies companies.  

  Apr i l  2012:  RQFI I  quota was expanded by 
RMB 50bn and  can be used for  HKEX l i st ing  
of  RMB A-share ETFs based on A -share in -
dex  const ituent  stocks.  

  Apr.  2012:  PBoC widened the da i ly  t rad ing  
band of  RMB against  USD to ±1% from 
±0.5%.  

  May 2012:  RMB bond issuance in  HK by  
Main land -based  non -f inanc ia l  f i rms was 
formal ly  approved by the NDRC.   

  Aug.  2012:  Non HK res idents were a l lowed 
to open RMB accounts  and receive RMB 
serv ices from HK banks.   

  Aug.  2012:  Taiwan’s central  bank s igned an  
MOU with  P BoC to  establ i sh  RMB c lear ing 
serv ice in  Taiwan.  In  Dec .  2012 PBoC au -
thor ized Bank of  Ch ina Ta ipei  Branch to be 
the RMB clear ing bank in  Ta iwan .   

  Nov.  2012:  RQFI I  quota was expanded aga in  
by  RMB 200bn to a  total  of  RMB 270bn .  

  Dec.  2012:  PBoC i ssued ru les a l lowing  
companies  regist ered and operat ing  in  
Qianhai  d ist r ict  o f  the  Shenzhen specia l  
economic zone to borrow yuan f rom banks  
in  Hong Kong,  c lear ing  a l l  the three RMB 
repatr iat ion channels  in  bond s,  stock s and  
loan s.  

  2008 -  2012:  PBoC s igned a  ser ies o f  b i la -
teral  currency swap agreements with  fo r -
eign  countr ies .  At  present,  a  total  o f  over  
RMB 1.6  tr i l l ion  worth  o f  b i latera l  currency 
swap agree ments  were s igned with  18  
countr ies ,  with  the $30bn swap deal  wi th  
Braz i l  to  be  the latest .   

Market  deve lopments :  

  RMB deposit s  in  HK reached RMB 571bn at  
end of  Nov.  2012,  account ing for  about  
8.7% of  the tota l  deposi ts  and 17.5% of  the  
tota l  foreign deposit s.   

  Outstand ing RMB bank loans in  HK reached 
RMB 60bn a s  o f  the  end of  Ju l .  201 2,  4  
t imes that  o f  the end of  2011.   

  From Jan .  to  Nov.  201 2,  the cross-board 
RMB t rade set t l ement reached RMB 2.368 
tr i l l ion,  up 41% YoY.  

  The outstanding amount o f  RMB bonds i s -
sued in  HK has grown to RMB 247bn,  as o f  
the  end of  2012.  The 201 2 i ssuance 
reached RMB 121.8bn,  as compar ed to the  
$117bn o f  USD-denominated bonds (RMB 

赴港发行人民币债券。  

  2012 年 8 月，香港首度对非港居民开放人

民币账户，提供人民币服务。  

  2012 年 8 月，中国人民银行与台湾央行签

订备忘录以在台湾建立人民币清算业务。

2012 年 12 月，中国人民银行授权中国银

行台北分行担任台湾人民币业务清算行。  

  2012 年 11 月，人民币 QFII 投资额度批准

增加 2000 亿元，至此试点总额度达到

2700 亿元人民币。  

  2012 年 12 月，中国人民银行批准在深圳

前海注册并运营企业可直接从香港银行取

得跨境人民币贷款。至此境外人民币回流

的债券、股票、贷款三大渠道已全面打通。 

  2008 至 2012 年，中国人民银行与一系列

外国央行钦定货币双边互换协议。目前中

国与 18 个国家的央行签订超过 1.6 万亿人

民币的货币双边互换协议，而与巴西的

300 亿美元互换协定将是最新的例子。  

市场方面 :  

  2012 年 11 月底，香港人民币存款达到

5710 亿元，占香港总存款约 8.7%，占外

币存款额的约 17.5%。  

  2012 年 7 月底，香港人民币银行贷款余额

达 600 亿元，是 2011 年底的 4 倍。  

  2012 年 1 至 11 月份香港人民币跨境贸易

结算额达 2.368 万亿元，同比上涨 41%。 

  截至 2012 年底，香港人民币债存量达

2470 亿；而 2012 年的香港人民币债券发

行量为 1218 亿人民币，相比同期亚洲有

约 1170 亿美元（约 7290 亿人民币）的美

元债发行。  

  截至 2012 年底，香港人民币存款证存量

超过 1260 亿人民币。发行人以中资银行

为主。2012 年全年发行量达 1540 亿人民

币，同比增长 97%。  

  2011 年 4 月，境外首支人民币 IPO 汇贤人

民币中国地产信托基金在香港上市，集资

104.8 亿元。2012 年 10 月，合和公路首

发人民币配股。  

  2012 年 2 月首支人民币黄金 ETF，恒生人

民币黄金 ETF，挂牌。  

  2012 年 9 月港交所推出首支可交割人民

币货币期货。  

 

 

 

 

http://stockhtm.finance.qq.com/hk/ggcx/03988.htm
http://stockhtm.finance.qq.com/hk/ggcx/03988.htm
http://stockhtm.finance.qq.com/hk/ggcx/03988.htm
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729bn equ ivalent )  from Asia  ex - Japan re-
gion  for  the  same period.    

  HK’s RMB CD outstanding reached  over  
RMB 126bn  as  o f  the end of  2011.  Most  of  
the CDs were i ssued by  Chinese banks.  The 
2012 i ssuance reached RMB 154bn,  up 
97%YoY.   

  The f i r st  HK RMB IPO,  Hui  Xian RE IT,  was  
l i sted  in  Hong Kong in  Apr.  2011 for  a  tota l  
of  RMB 10.48bn.  Hopewel l  Highway  In fr a-
st ructure launched the f ir st  RMB  new 
shares  p lacement in  Oct .  2012.    

  Hang Seng RMB Gold ETF,  the f i r st  RMB 
Gold ETF ,  was launched in  Feb .  201 2.   

  The HKEx launched  the wor ld’ s  f i r st  del i -
verable RMB currency futures in  HK in  Sep .  
2012.  
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 TThhee  rreessuurrggiinngg  ooffffsshhoorree  RRMMBB  bboonnddss  oonn  aa  ssttiillll  

ssoofftt  lliiqquuiiddiittyy  bbaacckkddrroopp  ((DDaatteedd::  2277  NNoovv..  22001122))  

Summ ary:  
 

  Rid ing on the recent  resurg ing va lue of  RMB 
and improving global  r isk  sent iment,  o ffshore  
RMB bonds have undergone another  stretch  
of  strong ra l ly  s ince the midd le of  the year,  
reapproach ing  the h istor ica l  h igh seen during  
the middle of  last  year .  

  But  the HK RMB pool  has remained  in  a  
l imping  s ituat ion on a  f lat l ined deposit  base,  
as  compar ed  to  the super -charged  growth  
during the previous two years or  so ,  nega-
t ively  impact ing the offshore RMB new issue 
market .   

  The of fshore RMB bond  new issuance has  
been largely  lukewarm for  most  o f  the 
months th is  year ,  in  contrast  to  a  red -hot  
USD bond market ,  but  the new issue volume 
has  surged  s ince  Nov. ,  as  many Ch inese and  
fore ign  i ssuers r eturned.  

  Chinese government remains steadfast  in  
support ing  the development of  the of fshore 
RMB market,  ev idenced by the l atest  key  
pol icy  statements f rom  the f reshly  completed  
18th  CPC Nat iona l  Congress ,  inc luding the  
speed -up of  in terest  rate and exchange rate  
l iberal izat ion,  and the gradua l  move to capi -
ta l  account  convert ib i l i ty  and the cont inu ing  
expan sion  of  the RMB usage in  cross-border  
trade and  investment .  

 

R id ing  on  the recent  resurg ing  value  of  RMB and 

improving g loba l  r i sk  sent iment,  the o f fshore 
RMB bonds (d im sum bonds)  have undergone 
another stretch of  st rong ra l ly  s ince the middle of  
the  year .  Th is  recent  bond ra l ly  i s  in  a  co n trast  to  
a  st i l l  so ft  RMB l iquid ity  state in  HK,  where the 
RMB deposit  base  ( inc luding  CDs)  has  remained 
f lat l ined.  In  other  words,  gains in  the FX and 
credi t  components have been the more important  
bond dr ivers these days .  We expect  t he rega ined 
uphand of  RMB in  the FX market  may  unleash  
another wave of  demand for  RMB investment 
products,  so  re juvenat ing the of fshore RMB new 
issue market .  

Bond market  has r a l l ied   

The of fshore RMB bonds have ra l l ied  on  ave rage 
by 3% since Ju ly .  As show n in  F ig .  1,  af ter  having  a  
weak per formance  during Q2,  the BOC of fshore  
RMB bond index ,  current ly  at  102 .19,  i s  rea p-

无无畏畏资资金金池池疲疲软软，，离离岸岸人人民民币币债债重重攀攀高高峰峰  ((报报

告告日日期期::  22001122..1111..2277))  

要点：  

  借助近来人民币升值重现及全球风险市场

继续改善，离岸人民币债自年中开始强劲

反弹，目前已近去年年中出现的历史高点。 

  不过，对比前两年的高速增长，目前香港

人民币资金池的状况表现疲软，规模未见

发展，这对离岸人民币新债发行市场带来

负面影响。  

  相比热火朝天的美元新债市场，点心债的

新发行在今年大部分月份里不温不火，但

市场自 11 月份以来变得更加活跃，不少

中资和国外发行人重返点心债市场。  

  中国政府继续坚定不移地支持离岸人民币

市场的发展，表现在刚结束的中共十八大

会议发表的一些关键性政策声明，包括加

速利率及汇率市场化，逐步实现资本项目

可兑换性，以及继续扩大人民币在跨境交

易及投资中的使用。  

 
 

 

 

随着近期人民币汇率大幅回暖及全球风险市场继

续改善，离岸人民币债（点心债）自年中开始强劲

反弹。与近期债券反弹形成鲜明对比的是香港的人

民币资金池的情况仍处于偏软势态，人民币存款量

（含人民币存款证）基本为无进展的直线一条。换

句话说，人民币汇率及信用方面的走强应该是近来

离岸人民币债券市场的主推力。我们认为人民币在

外汇市场上重整雄风可能带动又一波对人民币投

资产品的需求，从而重振离岸人民币债的新债发行

市场。 

债券市场幅度反弹 

自 7 月以来离岸人民币债券平均上扬了 3%。如图

1 所示，中银香港人民币离岸债券指数在经历了今

年第二季度的弱势表现后，目前升至 102.19，逼近
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在去年年中出现的历史高位（102.98）。该反弹延

续了市场在去年下半年遭受重挫后自今年年初起

出现的强劲恢复。离岸人民币债券市场的这种走势

大致影印了以 iTraxx投资级除日本外亚洲信用违约

指数为代表的亚洲美元信用市场的走势。这或许反

映全球风险偏好的改善也令境外人民币债受益。 

我们认为近期人民币的强劲升值走势也助涨了离

岸人民币债券市场。如图 2 所示，虽然人民币即期

在今年上半年多数时间停步不前、甚至在一段时期

走低，但在下半年重返升势，且目前又近历史新高。

自 7 月底以来，人民币兑美元升值 2.2%至 6.22，

并在本月的多数交易日触及涨停。这些涨势应该说

既得益于发达经济体推出的各种量化宽松措施又

得益于中国宏观经济数据及前景的改善。虽然目前

远期市场仍未转向反映人民币的升势，我们相信中

国经济持续改善的势头将是人民币及人民债券市

场继续走强的基础。 

近期另外一个市场变化是由于境外人民币的上涨

令境内外人民币债收益率汇合的走势出现逆转。目

前，境外人民币国债收益率较相应期限的境内人民

币国债收益率低 37 至 51 基点（见图 3），相比不

久前两者在许多点几近汇合。 

图 3：境内外中国人民币国债的收益率曲线的比较/ Fig. 
3: Yield curve comparison between onshore and offshore 
RMB Chinese government bonds 

 

数据来源：彭博、中国货币网、中银国际/Source: Bloomberg, Chi-

namoney.com.cn, BOCI 

香港人民存款市场依然表现疲软 

proaching the h istor ica l  h igh (102.98)  seen  
during the middle o f  last  year.  This  ra l ly  extends  
the strong market  recovery  that  star ted ear ly  
th is  year  a fter  the dramat ical ly  sel l -o f f  in  
2H2011 .  In  fact ,  the moves in  the of fshore RMB 
bond market  have largely  mirrored the story  of  
the  As ian USD cred it  market ,  which i s  
represented by the  iTra xx Asia  ex -Japan IG CDS 
index  here .  I t  suggests  that  the improving global  
credi t  sent iment has benefited the of fshore  
RMB bonds  as wel l .  

We th ink the recent  st rong apprec iat ing t rend of  
RMB has  a lso  been  a  boost  to  o ffshore RMB 
bonds.  As F ig.  2  shows,  a fter  going through  a  
per iod of  stagnat ion or  even some deprecat ion 
during the f i r st  hal f ,  the RMB spot  has  regained 
it s  uptrend against  the  USD s ince the second 
hal f  and  i s  now at  a  h i stor ica l  new h igh.  S ince 
the end  of  Ju ly ,  RMB has been up 2 .2% against  
the USD to  6 .2 2.  In  fact ,  the RMB spot  rate has  
been test ing the  upper l imit  of  i t s  trading band  
for  most  of  the t rad ing days th is  month.  A l l  
thanks to  both the QE pol ic ies in  advanced  
economies  and  the improved Ch inese macro 
economic  data and out looks.  A lthough  the for -
ward market  st i l l  h as not  yet  turned to show a 
RMB appreciat ion  t rend ,  we b el ieve the con -
t inued ups ide momentum of  Ch in ese economy 
would act  as  a  base to  support  a  stronger  RMB 
and thus a  stronger RMB bond  market .  

Another recent  move i s  that  t he y ield  conver -
gence between  onshore and of fshore  RMB bonds 
has  reversed fo l lowing the ra l ly  of  o ffshore RMB 
bonds.  For  now,  o f fshore RMB government  
bonds t rade 37-51bps lower than thei r  o nshore 
peers  ( see Fig.  3 ) ,  as  compared  with  a  near  
convergence in  many parts between the two not  
long  t ime ago .  

But a  cont inu ing so ft  RMB deposit  m arket  in  HK  

The RMB bank deposit  base in  HK has been e x-
per ienc ing a  mi ld  decl ine or  no growth since la te 
last  year.  Th is  is  part icu lar ly  ev i dent  in  the 
convent iona l  demand/savings  and  t ime dep osit s  
space,  as reported by HKMA. As F ig.  4  shows,  
the tota l  amount f rom these two deposit  cat e-
gor ies has  seen some mild  dec l ine  over  the p e-
r iod .  Dur ing the f i r st  9  months th is  year,  the  
tota l  deposi t  base i s  down 7% to  RMB 545.7bn.  
Even i f  the  outstand ing  amount  o f  RMB CDs i s  
added  to  the f igure s,  the  total  amount  shows 
just  a  f lat l ine.  In  other  words,  the HK RMB pool  
is  current ly  in  a  l imping s itu at ion as compar ed 
with  the super -charged  growth during the pre-
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在香港银行的人民币存款自去年年底以来要么略

降或未见增长。这在通常意义上的活期/储蓄存款

和定期存款项目下尤其突出，如金管局报告的数据

所示。图 4 显示，这两部分存款项的总额自去年年

底以来轻微下跌。在今年前 9 个月，总额下降了

7%至共 5,457 亿人民币。即使将人民币存款证的存

量考虑进去，总存款金额基本上是一个持平状态。

换言之，香港人民币资金池在之前经历快速增长

后，目前状况疲软。此变化确实给离岸人民币债券

市场带来逆风效应。 

新债发行市场重现活跃气氛 

相比热火朝天的美元新债发行市场，点心债的新发

行在今年以来的大部分月份里都不温不火（见图

5）。6 月份的高量发行也不过归功于来自中国主权

和中资银行的新债发行。在今年前 10 个月，新发

行总量为 1,060 亿，同比增长 8%（2011 全年发行

为 1110 亿），但远远落后于除日本外亚洲美元债新

发行 92%的大幅同比增长。而另一方面，或许较为

收紧的新债供应也为夏天以来点心债的涨势提供

了支持。 

图 5：2012 年 1 至 10 月每月新债发行量：点心债与亚
洲除日本外美元债（十亿美元） / Fig. 5: Monthly new 
issuance for Jan.-Oct. 2012: Dim sum bonds vs. Asia 
ex-Japan USD bonds ($bn) 

 

数据来源：中银国际 / S o u r c e :  B O CI  

但是，点心债新债市场自 11 月份以来变得更加活

跃。本月的新发行总量目前已达到约 100 亿人民

vious two years  or  so .  Th is  change of  state  has  
sure ly  acted  as  a  headwind for  the of fshore RMB 
bond market.  

图 4：每月香港人民币存款与存款证的存量/ Fig. 4: 
Monthly outstanding amount of HK RMB deposits and CDs 

数

据来源：香港金管局、中银国际/Source: HKMA, BOCI 

The new issue  market  is  becom ing more act ive  

For most  o f  the months of  the year,  the d im sum 
bond new issue market  has been relat ively  lu-
kewarm as  compared  to  a  red -hot  USD new issue 
market  ( see F ig.  5) .  Even June’s  h igh pr int  was  
attr ibuted to the  large  new issue p lac ements 
from the Ch ina  sovere ign and  Ch inese bank s.  For  
the f i r st  10 months,  the  total  new issuance was  
at  RMB 106bn ,  which increased 8% YoY ( the to -
ta l  i ssuance vo lume for  the ent ire  2011 was  at  
RMB 111bn) ,  but  has drama t ica l ly  lagged beh ind 
the 92% YoY jump of  the USD bond i ssuance 
from As ia  ex - Japan.  I t  was probably  true that  
such a  t ight  supply  has  helped to support  the  
post-summer  ra l ly  o f  the d im sum bond market .   

Nevertheless,  the  d im sum bond  new issue 
market  has become much more act ive s ince  Nov.  
The total  new issue vo lume jumped to around  
RMB 10bn month -to-date,  becoming one of  the  
h igh est  month of  the year.  The bond  ra l ly  and  
the improved g lobal  market  backdrop  have 
prompted many i ssuers to  return to  the d im sum  
bond market.  Th is  new issue surge came from 
both  Chinese i ssuers,  such as  CCB,  Datang  In -
ternat iona l  and Bei j ing Cap ita l  Land ,  and foreign 
issuers ,  such  as Renault ,  IC IC I ,  Caterp i l la r ,  Volvo  
and Vo lkswagen .   

Pol icy and market  deve lopment  remained 
support ive  
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I t  i s  worth  not ing that  severa l  recent  develo p -
ments in  the po l icy  and  market  f ronts  a l so con -
t inue to  provide supports to  the offshore RMB 
market.   

For  the f i r st  t ime,  Hong Kong a l lows banks to  
of fer  RMB personal  banking  serv ices  to  non -HK 
res idents s ince August  in  an ef fort  to  st ren gthen 
HK's competit iveness as an  o ffshore RMB ce n -
ter.  Accord ing to  HKMA, of fshore RMB d eposit s  
from non -HK resident  customers reached  RMB 
800mm at  the end of  September.  Albeit  at  an 
ear ly  stage,  the regulat ion open ing  may gener-
ate  new demand s for  o f fshore RMB investment 
products.   

The freshly  completed 18
t h

 CPC Nat iona l  Co n -
gress,  a  very  important  government  power 
transi t ion and  a  core  pol icy  sett ing meet ing  
gathered  once every  4  years ,  has a l so out l ined a  
pos it ive out look for  the Chinese f inancia l  ma r-
ket  in  genera l  and  capi ta l  markets  in  pa rt icu lar .  
The new generat ion of  Chinese leaders has a f -
f i rmed an economic  growth target  of  doubl ing 
the GDP from the 2010 level  and the average 
personal  income from the 2012 l evel  by  2020.  At  
the same t ime,  f urther  f inanc ia l  reforms wi l l  be  
pursued.  PBOC go vernor Zhou X iaochuan has 
of fered more elaborated marks  in  regard ,  stat -
ing that  the government wi l l  speed up the l ib e-
ra l izat ion of  interest  rate and exchange rates ,  
gradual ly  ach ieve cap ita l  a ccount  convert ib i l i ty  
and cont inue to expand the use o f  RMB in  
cross -border t rade and investment.  Al l  the la t -
est  po l icy  statements point  to  more develo p -
ment opportun it ies and potent ia l  o f  the  o f f -
shore RMB market .  

 

 

 

 

 

 

 

 

币，为今年以来发行量较高的一个月。债券的涨势

和全球市场改善的大背景吸引很多发行人重返点心

债市场。新一波的发行人既有中国发行体，比如中

国建设银行、大唐国际和首创臵业，也有外国发行

体，比如法国雷诺、印度 ICICI 银行、美国卡特彼勒、

瑞典沃尔沃及德国大众。  

政策及市场发展持续提供支持 

值得关注的是在政策及市场方面的一些发展也为境

外人民币市场提供了支持。 

自 8 月起，香港首次允许银行为非香港居民提供人

民币个人银行业务，以增强香港作为境外人民币业

务中心的竞争力。据香港金管局称，来自非香港居

民的人民币存款在 9 月底达到了 8 亿人民币。虽然

仍在早期，但政策的开放可能会为境外人民币投资

产品带来新的需求。 

最近刚结束的中共十八大，涉及重要的政府权力交

接，同时也是每四年一次的基本国策议定的聚会，

为中国金融市场特别是资本市场勾画出更进取的前

景。新一代的中国领导人确定了到 2020 年中国 GDP

由 2010 年翻倍和人均收入由 2012 年翻倍的总目

标。同时也确定进一步推动金融改革。央行行长周

小川就此给出了更详细的解释，表明政府会加速利

率及汇率的市场化，逐步实现资本项目可兑换性，

以及继续扩大人民币在跨境贸易及投资中的使用。

这些近来的政策宣言都指出境外人民币市场未来更

多的发展机会和潜力。 
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TThhee  rreessuurrggiinngg  nneeww  iissssuuaannccee  ooff  ffiinnaanncciiaall  

bboonnddss  iinn  tthhee  ooffffsshhoorree  RRMMBB  mmaarrkkeett  ((DDaatteedd::  

0055  OOcctt..  22001122))  

Summ ary:  

  We have seen  increased  of fshore  RMB bond  
issuance f rom the f inancia l  sector  th is  year  
after  a  s ign i f i cant  s lowdown in  2011.  Such a  
renewed v igor  from th is  market  leader i s  
sure ly  a  con fidence bui lder  for  the market  
at  a  t ime of  c louded  market  out look.  

  Chinese banks have been the most  act ive  
issu ing group  responsib le  for  th is  i ssuance 
rebound,  making up 61% of  the  total  YTD 
f inanc ia l  i ssuance,  but  we expect  thei r  i s-
suance pace to  s low for  the rest  o f  the year .  

  Financ ia l  i ssuers borrow in  the of fshore 
RMB market  for  d iverse reasons.  Chinese 
domest ic  banks view t hei r  part ic ipat ion as a  
support  to  the development of  the of fshore  
RMB market  and a  p latform to estab l i sh  
some regular  pre sence with  internat ional  
investors,  wh i le the rat iona les f or  foreign  
f inanc ia l  inst itut ions to  i ssue RMB bonds 
are more market  based .  

  At present,  Ch inese banks  st i l l  enjoy  re la -
t ively  cheaper  funding costs  in  the of fshore  
RMB market  as compared  to  the onsho re 
market ,  desp ite now a  much converged  gap 
between the two markets .  

WWe have seen increased d im -sum bond (o f f-

shore RMB bond) i ssuance from the f inancia l  
sector  th is  year  a fter  a  s ign if icant  s lowdown  in  
2011 (see Fig.  1 ) .  G iven that  f inancia l  inst it u -
t ions were the largest  i ssu ing group in  the ear ly  
days o f  the d im-sum bond market  develo p ment ,  
such a  renewed vigor  f rom this  market  leader i s  
sure ly  a  con fidence bu i lder  for  the market  at  a  
t ime of  c louded market  out look .   

The f inanc ia l  issuance t rend  

Unt i l  200 9,  f inanc ia l  i ssuers,  mainly  Chinese 
banks,  have dominated the offshore RMB bond  
market.  They contr ibuted 100% and 61% of  the  
tota l  d im -sum bond i ssuance in  2008 and  2009,  
respect ive ly .  Th is  was due to the restr ict ion at  
the t ime that  on ly  qual i f ied f inanc ia l  inst itu -
t ions from mainland Ch ina and the China sov e-
re ign were a l lowed to i ssue RMB bonds in  HK.  
However,  contr ibut ion from f inancia l  i ssuance 
fel l  to  49 % in  2010 and dropped  sharply  to  a  
very  low level  o f  16% in  2011 .  This  was la rgely 

境境外外人人民民币币市市场场重重现现金金融融债债发发行行热热潮潮    ((报报告告日日

期期::  22001122..1100..0055))  

  

要点：  

  在 2011 年显著放缓后，我们看到金融版块

点心债券今年以来的发行明显增加。在现

阶段市场前景不明朗的情况下，金融板块

重现的发债热潮无疑对境外人民币市场注

入信心。  

  中资银行是这一波发债热潮中最活跃的发

行群体，占年初至今金融版块总发行量的

61%，但我们估计它们在年内余下月份里的

发债步调将会放缓。  

  金融机构从境外人民币市场融资的动机不

一。对于境内中资银行来说，它们的参与

既是对离岸人民币市场发展的支持，同时

也有益于建立面对国际投资者的经常性互

动平台。但另一方面，外资金融机构发行

人民币债券的理由多是市场导向的。  

   目前，中资银行在离岸人民币债券市场继

续享有相对便宜的融资成本，尽管境内外

两市场债券收益率之间总体的差别已经大

幅收窄。 
 

今年以来，我们看到来自金融版块的点心债券发行

在 2011 年放缓后有所增加（见图 1）。鉴于金融机

构是点心债券市场早期发展中最大的发行群体，它

们重现的发债热潮无疑在现阶段市场前景不明朗的

情况下对离岸人民币市场注入信心。 

金融机构债发行趋势 

2009 年以前，以中资银行为主的金融机构发行人主

导了离岸人民币债券市场。在 2008 年和 2009 年，

发行的点心债券分别占市场总发行量的 100%和

61%。主要是因为只有被核准的境内金融机构及中

国主权允许在香港发行人民币债。然而，来自金融

板块的发行占比在 2010 年下滑到 49%，并在 2011

年跌至的 16%的低水平。这主要是因为一方面离岸

人民币债券发行人范围在 2010 年首次被放宽到覆

盖所有境外企业；另一方面是大陆中资银行的点心
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due to the open in g-up of  the d im -sum market  to  
a l l  types o f  i ssuers outs ide o f  Main land for  the  
f i r st  t ime in  2010 and the dramat ic  s lo wdown of  
new issuance from mainland Chinese banks in  
2011 .   

图 1：点心债市场中金融债占年度债券总发行量的百分
比 / Fig. 1: Financial issuance as a percentage of the an-
nual total bond issuance in the dim-sum bond market 

 

数据来源：中银国际 / S o u r c e :  B O CI  

In  2012,  new iss uance f rom the f inanc ia l  sector  
surged  back af ter  the very  qu iet  2011 .  The YTD 
f inanc ia l  i ssuance  accounted  for  49% of  the  to-
ta l  new issue vo lume.  Chinese banks have been  
the most  act ive  group,  making up 61 % of  the  
tota l  f inan c i a l  i s suan c e  so  fa r  th i s  y ear .    F i g .  2  
l i st s  the top 10 f inanc ia l  bond i ssuers in  the 
of fshore RMB bond market  s ince  2007.  

Diverse  factors for  banks to  borrow in  the  of f -
shore  RMB mar ket  

Issu ing  RMB bonds in  the offshore market  by  
Chinese domest ic  banks  i s  largely  a  p lanned and 
pol icy -d i rected  act ion .  S ince any  of  t h eir  o f f -
shore bond i ssuance requires  governmenta l  ap -
prova ls  from both PBoC and NDRC and the i s -
suance amount is  capped by  NDRC -approved 
quota  (regist rat ion with  SAFE  i s  a l so required),  
the ir  o ffshore RMB bond  i ssuance has been 
smal l  so  far  as compared to thei r  regular  bond 
issuance in  the domest ic  market .  In  addi t ion ,  
proceeds from the of fshore RMB bond i ssuance 
must  be repatr iated  b ack  to  main land  China  
with in  30 working days after  funds are received .  

In  fact ,  ten  domest ic  banks,  inc luding the b ig -
gest  Chinese f inancia l  issuer  CDB,  have r eceived  
approva ls  from NDRC at  the beginning o f  th is  
year  to  i ssue up to  RMB 25bn worth  o f  RMB  
bonds  o f fshore .  CDB completed  a  three-t ranche 
dea l  in  January  for  a  total  o f  RMB 2.5bn,  st i l l  a  
smal l  t ransact ion when comparing to  i t s  on shore 

债发行在 2011 年大幅收缩。 

在经历了平静的 2011 年之后，金融版块的点心债发

行量在 2012 年激增。今年至今，金融版块的发行量

已经占全部债券发行量的 49%。中资银行是其中最

活跃的发行群体，占金融版块总发行量的 61%。图

2列出了自 2007年以来在离岸人民币债市场前十大

金融债发行人。 

图 2： 离岸人民币债市场的 10 大金融债发行人/ Fig. 2: 
Top 10 financial bond issuers in the offshore RMB bond 
market 

名称 

Name 

发行量
Amount  

(十亿/bn) 

国开行/CHINA DEV BANK 19.0 

中国进出口行/EXP-IMP BK CHINA 16.0 

中国银行/BANK OF CHINA 12.0 

农发行/AGRICUL DEV BANK 6.0 

工银亚洲/ICBC ASIA (MTN) 5.3 

东亚银行(中国)/BEA CHINA LTD 5.0 

韩国进出口行/EXP-IMP BK KOREA 4.6 

中国建行/CHINA CONSTR BK 4.0 

中国交通银行/BANK OF COMMUNICATIONS 3.0 

汇丰银行(中国)/HSBC BANK CHINA 3.0 

数据来源：中银国际/Source: BOCI 

多种因素推动金融机构从境外人民币市场融资 

境内中资银行在离岸发行人民币债很大程度上是计

划性的、受政策导向的作为。由于其任何离岸债券

的发行都必须经过中国人民银行和发改委的批准，

而且发行金额也受限于发改委批准的配额（同时也

必须在国家外汇管理局注册），它们在离岸人民币债

市场的发行规模相比其在国内市场的常规发行规模

仍较小。此外，在离岸发行人民币债券的所得款项

必须在收款后的 30 个工作日内回流境内。 

事实上，今年年初，国内十余家银行，包括最大的

金融债发行人国开行，获得发改委批准发行 250 亿

离岸人民币债。国开行在 1 月通过 3 批次发行了总

额 25 亿的离岸人民币债券，这与其在境内债券市场

发行的债券可以轻易在单一批次达到 100 亿到 500

亿的规模形成鲜明对比。我们认为，从某种意义上

说，中资银行在离岸市场发行人民币债券的象征意
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i ssuance that  can  eas i ly  go up to s izes o f  RMB 
10-50bn in  a  s ing le tranche.  In  a  sense,  the RMB 
bond i ssuance by Chinese banks  in  the of fshore  
market,  in  our  view,  i s  more symbol ica l  than 
substant ia l .  Their  part ic ipat ions serve as a  
support  to  the development  o f  the  o f fshore RMB 
market,  as wel l  as a  p latform to estab l i sh  some 
regular  presence with  in ternat iona l  i n vestors.  

On the other  hand,  rat ionales f or  fore ign f inan -
cia l  inst itut ions to  i ssue RMB bonds are more 
market  based.  Fun d ing  costs are in  most  o f  the 
cases their  key  considerat ion for  bo rrowing  in  
the RMB market ,  and thus many of  thei r  RMB 
fund ra is ing act iv it ie s are largely  opportunist ic .  
Nevertheless,  estab l i sh ing  a  presence in  th is  
new bond market  and bui ld ing  up a  RMB fun d ing 
capaci ty  are indeed des irab le for  fore ign inst i -
tut ions t ry ing to  develop a  RMB -re lated bus i-
ness l ine.   

European banks are among the act ive fore ign 
issuers in  the of fshore RMB bond market  as  an  
effort  to  d ivers i fy  their  funding sources.  Thei r  
fund ing costs in  th is  market  has been reason a-
bly  pr iced,  and some very  h igh qual ity  names 
were ab le  to  i ssue 2 -  or  3-year  RMB bond s at  an  
equ ivalent  sub-Euribor  levels  a fter  swapping  
RMB proceeds back  into  Euros.   

In  addit ion,  o f fshore RMB bond market  remains  
the on ly  open marketplace  for  in ternat ional  
issuer  to  secure easy  access to  RMB l iquid ity .  
S ince the domest ic  bond market  i s  basica l ly  st i l l  
of f  l imit  to  foreign i ssuers  and  on ly  intern a-
t iona l  development agencies  and local ly  incor -
porated ent it ies o f  foreign f inanc ia l  in st itut ion s  
are el ig ib le  to  i ssue bonds  domest ica l ly  under 
st r ingent  qual i f i cat ion  cr iter ia ,  very  few of  
these foreign inst i tut ions have used the dome s-
t ic  market  for  fund ra is ing.  The deve lopment of  
the of fshore RMB market  has now provi ded  
them a more customary  and cost  ef f ic ient  av e-
nue to ra ise  RMB. One of  the  popu lar  products i s  
RMB CDs,  wh ich  have been widely  used by  banks 
in  HK to access RMB l iquid i ty  in  the wholesa le 
market.   

Cost  considerat ion for  Chinese banks  

Chinese banks cont in ue to enjoy  re lat ively  
cheaper  funding costs  in  the of fshore RMB 
market,  desp ite now a much  converged gap 
between onshore and of fshore .  For  example,  
CDB 5 -year  bond i s  y ie ld ing 3. 55% offshore  
whi le i t s  comparab le onshore bond i s  y ie ld ing  
3.96%,  and  BOC 3-y ear  paper i s  y ield ing  around 

义大于实质需要。它们的参与既是对离岸人民币市

场发展的支持，同时也有益于建立面对国际投资者

的经常性互动平台。 

另一方面，外资金融机构发行离岸人民币债券的理

由多是市场导向的。在大多数情况下，成本是外资

银行在人民币市场上融资的主要考虑因素，因而许

多外资银行的人民币集资活动带有机会性质。尽管

如此，对于渴望开拓人民币相关业务的外资机构来

说，参与这个新的债券市场、开拓人民币融资能力

的确也尤其需要。 

欧洲的银行在积极拓宽融资渠道的同时，也成为离

岸人民币市场的活跃的外国发行人之一。它们在该

市场中的融资成本相对合理，其中一些很高质量的

发行人通过货币掉期，在将人民币转换成欧元后，

能以相当于低于欧洲银行同业拆息的成本发行 2 年

至 3 年期人民币债。 

此外，对于国际发行人来说，离岸人民币债券市场

仍然是它们能方便获得人民币资金的唯一开放的市

场。由于国内债券市场基本上对外国发行人不开放，

仅对符合严格条件的国际组织及在本地注册成立的

外资金融机构开放，很少有外国机构在国内市场集

资。离岸人民币市场的发展为它们提供了一个更习

惯和成本效益更优的人民币集资途径。目前流行的

产品之一是人民币存款证，该产品被银行广泛应用

在从非零售市场上获得人民币资金。 

中资银行的发行成本考量 

中资银行在离岸人民币债券市场继续享有相对便宜

的融资成本，尽管境内外债券收益率总体的差别已

大幅收窄。比如，国开行 5 年期债收益率为 3.55%，

而其可比的境内债券的收益率为 3.96%。再如离岸

中国银行 3 年期债收益率为 3.38%，而我们估计商

业银行在境内 3 年期债的收益率一般会超过 4%。 

对离岸人民币债市场中金融债的持续需求或许根源

于其投资者群体的组成。我们对离岸人民币新债的

发行分配数据的分析可提供一些线索。对金融债的

统计（见图 4）表明，银行是人民币金融债的主要



 固 定 收 益 研 究 
 

 24 

 

Fixed Income Research 

3.38% of fshore,  wh i le a  commercia l  bank’s on -
shore 3 -year  bond would normal ly  t rade over  4% 
by our est imate.   

图 3：境内外人民币金融债的收益率比较 / Fig. 3: Yield 
comparison: onshore vs. offshore RMB financial bonds 

境外债 

Offshore bond 

收益率

Yield 

境内债 

Onshore bond 

收益率

Yield 

ADB 3.35 06/22/17 3.39 ADB 3.87 05/16/17 3.89 
EXP-IMP BK CHINA 
3.35 06/18/17 3.45 

EXP-IMP BK CHINA 
3.49 05/30/17 3.94 

CDB 3.45 01/16/17 3.55 CDB 3.01 02/28/16 3.96 

数据来源：中银国际 / S o u r c e :  B O CI  

The resi l ient  demand for  f inanc ia l  paper i n  the 
of fshore  RMB bond market  may have a  root  in  
the investor  base.  Our analys i s  on the deal  a l -
locat ion data f rom new of fshore RMB issues  
shed some ins ight .  Stats  on the f inanc ia l  i s -
suance (see F ig .  4)  shows bank investors  domi-
nate  the new issue market.  On average banks  
bought  up 38% of  a  dea l ,  and  PB and insurance 
investors  a lso make up  31% of  the investor  base.  
The real -money and buy-and -hold  in vestment 
nature o f  these two groups o f  inve stors anchors  
the stabi l i ty  and  demand of  th is  bond segment.  
For  ins tance,  insurance comp anies bought  up 
over  40% of  some of  the 15-20 year  f inan cia l  
bonds .   

Near -term out look  on f inanc ia l  i ssuance  

We expect  new issuance f rom the f inanc ia l  
sector  to  s low down for  the rest  o f  the year.  The 
RMB 23bn  YTD i ssuance from Chinese  banks  has  
a lready  approached the fu l l  amount  o f  their  
approved RMB25bn quota.  Th is  means most  o f  
the f inancia l  new issuance for  the rest  o f  the  
year  wou ld come from non -Ch inese f inanc ia l  
inst i tut ions.  HK banks shou ld  remain  act ive in  
th is  market ,  as  they cont inue to  expand  thei r  
RMB bus iness.  Ta iwanese f inanc ia l  f i rms could  
become a  new force  in  the market  as the RMB 
bus iness  i s  tak ing o f f  in  Taiwan  on  po l icy  ope n -
ing-up and the newly  s igned i nter -government  
RMB agreement  between Mainland and Ta iwan.  
Fore ign  inst itut ions wi l l  cont inue to  tap the 
market  for  d ivers i f ied funding  sources  and  for  
developing their  own RMB business.   

 

 

 

 

 

买家。平均而言，银行购买了 38%的新发债券，私

人银行和保险业投资者也占了 31%。这两个投资群

体以现金买入及长期持有的投资特性支持了人民币

金融债的稳定性和需求度。比如，在一些 15-20 年

期金融债券的发行中，保险公司购买了超过 40%的

份额。 

图 4：离岸人民币金融债的投资者构成 / Fig. 4: Investor 
profile for offshore RMB financial bonds 

 

数据来源：中银国际 / S o u r c e :  B O CI  

金融板块新债发行的近景 

我们预计金融债的发行在今年余下时间将有所放

缓。中资银行至今已发行 230 亿人民币债，接近其

获批的 250 亿离岸人民币债券发行的总额度。这意

味着在今年余下时间里，金融板块新债发行的大部

分将来自非中国的金融机构。香港的银行随其继续

扩大人民币业务，应继续活跃在这个市场上。借助

进一步的政策开放，以及大陆和台湾之间新签署的

人民币协议，台湾的人民币业务正在启航，台湾的

金融公司或成为市场上的一支生力军。外国机构将

继续利用该市场以寻求相对分散的资金来源，以及

发展自己的人民币业务。 
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IInnttrroodduuccttiioonn  ttoo  CChhiinnaa’’ss  ddoommeessttiicc  bboonndd  mmaarr--

kkeett  ((vveerrssiioonn  22))  ((DDaatteedd::  2244  AAuugg..  22001122))  

Summ ary:  

INTRODUCTION 

CHINA’S DOMESTIC BOND MARKET    

1.  Market  s ize,  major  i ssuers  and bond types                                                                              

2.  Investor  base                                                        

3.  Cred it  rat ing agencies                                   

4.  Regu latory  agenc ies                                               

5.  Market  in frastructure and pra ct ice            

6.  New developments                                       

7.  Market  out look   

                                                        
 

INTRODUCTION  

Since we publ i shed " Introduct ion to Ch ina 's  
domest ic  bond market "  two years ago ,  s igni f i -
cant  developments  have taken p lace in  Ch ina 's  
domest ic  bond  market.  As China gradua l ly  opens  
i t s  cap ita l  market ,  increas ing ly  more of fshore 
investors have gained approva l  to  part ic ipate in  
th is  market .  Major  o f fshore  in vestors include 
centra l  banks ,  o ffshore RMB c lear ing b anks,  
cross -border RMB trade sett lement  part ic ipat -
ing  banks,  and  fund  ma nagement and secur it ies  
companies  authorized under the RMB QFI I  p ro-
gram. As o f  the end of  2011,  there were a  tota l  
of  51 o f fshore f inanc ia l  inst itutes part ic ipat ing  
in  China’s  i nterban k bond market .  Under the 
newly  estab l i shed RMB QFI I  scheme,  a  tota l  o f  
20 RQFI I  funds have been granted  access to  the 
interbank bond  market.  

As more internat ional  investors are looking for  
in vestment opportuni t ies in  China ’s  onshore 
bond market ,  we pub l i sh  th is  revised ed it ion of  
“ Introduct ion to China ’s  domest ic  bond ma rket”  
to  serve th is  growing in terest .   

CHINA’S DOMESTIC BOND MARKET   

1.  Market  s ize ,  major  issuers and bond types  

As of  Ju ly  201 2,  the tota l  ou tstanding amount o f  
bonds  in  the Chinese domest ic  bond market  
stood at  about  RMB 23.8 tr i l l ion  (or  USD3.74 
tr i l l ion  equiva lent ) .  Th is  total  equals  about  50% 
of  Ch ina’s  GDP in  20 11.   

中中国国境境内内的的人人民民币币债债券券市市场场简简介介（（第第２２版版））  ((报报

告告日日期期::  22001122..0088..2244))  

要点：  

引言/ INTRODUCTION 

中国境内的债券市场/CHINA’S DOMESTIC 

BOND MARKET   

1. 市场规模、发行体和产品种类  

2.  投资者范畴  

3.  信用评级机构                                   

4.  监管机构   

5.  市场格局和规范  

6.  市场的最新发展                              

7.  市场展望                       

引言 

自 2 年前我们发表”简述中国境内的人民币债债券

市场” 一文之后，中国境内的债券市场又有了长足

发展。随着中国逐步开放境内资本市场，越来越多

的境外投资者获准参与到这个市场。这些投资者包

括全球央行、人民币清算行、境外跨境贸易人民币

结算参加行及人民币 QFII 项目下基金管理公司和证

券公司。2011 年末，共有 51 家境外金融机构获准

进入银行间债券市场投资试点。而人民币 QFII 项目

公布后，至今有 20 家人民币 QFII 基金获准进入银

行间债券市场。 

随着更多的国际投资者寻求境内债券市场的投资机

会， 我们发表了本篇”简述中国境内的人民币债债

券市场”的更新版，以服务该投资群体。 

中国境内的债券市场 

1.市场规模、发行体和产品种类 

截至 2012 年 7 月，中国境内债券市场总存量达到

23.8 万亿元（相当于 3.74 万亿美元），相当于 2011

年中国 GDP 比重约 50%。 

目前市场上主要的债券品种包括国债、央行票据、

地方政府债、金融债、公司债（包括企业债和上市

公司债）、中期票据、短期融资券、资产支持证券、
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The main bond  c lasses  of  the market  inc lude 
government  bonds,  centra l  bank (PBoC) b i l l s ,  
local  government  bonds,  f inancia l  bo nds,  cor -
porate bonds (d ivided  in to enterpr ise bonds  and  
l i sted -company bonds) ,  med ium -term notes,  
commercia l  papers,  asset -backed secur it ies,  
convert ib le  bonds  and  bonds  with  wa rrants .  
F ig.1 i l lustrates the make -up  of  th is  market  in  
terms of  the  outstand in g amount  of  each bond 
c lass  as of  the end of  J u ly  2012.  F ig.2 l i st s  the  
major  i ssu ing groups  in  each of  the bond 
c lasses.    

Treasury  bonds  Def ined  as bonds i ssued by the 
Min istry  o f  F inance (MOF).  There  are two types  
of  t reasury  bonds:  cert i f i cate  saving b onds,  
wh ich are main ly  for  retai l  customers ,  and re g-
istered bonds.  Cert i f i cate sav ing bonds are sold  
through banks  and targeted for  indiv idua l  i n -
vestors but  cannot  be traded  in  the market ,  
wh i le reg istered  bonds  are so ld  through  f ina n-
cia l  inst itut ions v ia  auct ions.  The MOF se lects  a  
group of  underwr iters as a  sy nd icat ion,  which  
may  include commercia l  banks ,  securit ies br o-
kers  and insurance companies,  a t  the beginning  
of  each year  for  i t s  p lanned issuance of  the  
year.  The longest  tenor of  China t re asury  bond s  
is  50  years .  

Treasury  bonds are i ssued most ly  with  a  f ix  rate  
(F ig .  3) .  Of  the i ssued  amount o f  RMB 37.1 t r i l -
l ion from 1995 to Ju ly  2012 ,  87% was in  f ix -rate ,  
12% was in  d iscount ed b i l l s  wi th  terms with in  2  
years ,  and only  1% was in  f loa t ing-rate.   

图 3：国债发行结构/Fig .  3 :  Treasur y bond types  

 

数据来源: 万得资讯，中银国际/ Source: Wind, BOCI 

Centra l  bank (PBoC)  bi l ls/notes  The Ch inese 
centra l  bank ,  PBoC,  i ssues b i l l s  wi th  terms 
with in  1 year  and notes up to 3 year s .  The 
3-month  and  1 -year  b i l l s ,  o ften  used  instru -
ments in  PBoC’s  open market  ope rat ion s,  were 
the la rgest  i ssu ing  types.  Data shows the i ssu ing  
interest  rate  o f  the 1-year  b i l l s  has  a  cons i s -

可转债、可分离债等。图 1 给出了截至 12 年 7 月末

债券市场主要产品的存量结构。图 2 列举了主要债

券品种的发行体。 

图 1：截至 2012 年 7 月中国债券市场存量结构/Fig.  1:  
China bond mar ket  as o f  Ju ly 2012  

 

数据来源: 万得资讯，中银国际/ Source: Wind, BOCI 

图 2：主要债券品种与发行人/Fig. 2: bond classes and 
issuing entities 

债券品种/Bond classes 发行人/Issuing entities 
国债/Treasury bonds 财政部/Ministry of Finance 

地方政府债/local govern-

ment bonds 

地方政府（由财政部代发或地方

政府直接发行） Local govern-

ments (insurance through the 
MoF platform or direct issuance 
by local governments)  

央行票据/PBoC bills/notes 人民银行/PBoC 

政策性银行金融债/policy 

bank financial bonds 

政策性银行（国开行、农发行、

进出口行）/policy banks, such as 
CDB, ADB, EXIM Bank 

其它金融债/other financial 

bonds 

存款性金融机构、其它非存款性

金融机构/deposit-taking institu-

tions and other financial firms 

企业债/enterprise bonds 非上市企业/unlisted enterprise 

公司债/listed company 

bonds 
上市公司/listed companies 

企业短期融资券、中期票据

/commercial paper and MTN 
非金融企业/Non-financial firms 

可转债、可分离交易债 

/convertible, bonds with 
warrants 

上市公司/listed companies 

数据来源: 中银国际/ Source: BOCI 

国债 由财政部发行。主要分为凭证式国债（主要面

向零售投资者）和记账式两类。凭证式国债通过商
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 tent ly  h igh  level  o f  corre lat ion  with  the po l icy  
rate and  CPI  rate .  Dur ing  the per iod of  
2007 -2008 when fore ign “hot  money” was mak-
ing  i ts  way  into  China ,  3 -year  ce ntral  bank  notes  
were used  as the major  in strument  for  hedge 
funds to  park  their  speculat ing  funds in  the base 
currency.  I ssuance s ize  of  6 -month b i l l s  was  
fa ir ly  smal l .   

Loca l  government bonds  In  the past ,  local  gov-
ernments  would normal ly  do debt  borro wings  
us ing  the p lat form of  government -owned in -
vestment or  corporate af f i l iat ion s,  such as mu -
nic ipa l  investment  f i rms or  infrast ructure d e-
velopment companies .  Although such debts 
were not  d i rect  ob l igat ions  o f  the  lo ca l  go v-
ernments ,  the governmenta l  ownership  and 
somet imes expl ic it  governmental  guarantees on  
these af f i l iat ions ma de their  debts more or  less  
the u l t imate ob l igat ions  o f  the government .  
Nevertheless,  bond i ssues by  these gover n -
ment -a f f i l ia t ed companies  are c lass i f ied as en -
terpr ise  bonds in  today’s market .    

Start ing in  2009,  loca l  governments have been  
a l lowed  to i ssue bonds  in  the form of  their  fu l l  
and d irect  ob l igat ions  through  the MOF.  They  
can  be cons idered convent iona l  loca l  govern-
ment bonds.  S ince t hese bonds are i ssued u nder  
a  MOF sponsored  program and carry  some su p -
port  on payment ob l igat ions,  they contain  cer -
ta in  embedded qual it ies  of  the treasury  bonds.   

In  Oct .  2011,  the central  government  granted 
permissions  and  quotas  to  4 selected loca l  m u -
nic ipa l i t ies (Shanghai ,  Shenzhen,  Guan gdong 
Province and Zhej iang Province)  to  i ssue bonds  
d irect ly  as a  p i lo t  ef fort  to  reopen the Ch inese 
muni  market.  For  2011,  the 4 loca l  government s  
have d i rect ly  i ssued a  total  o f  RMB 22.9bn  muni  
bonds,  as compared  to a  tota l  muni  i ssuance of  
RMB177.1bn through the MoF platform.  

Financia l  bonds  Def ined as b onds i ssued by f i -
nanc ia l  inst i tut ions  that  inc lude pol icy  banks,  
commercia l  banks,  spec ia l -purpose f inanc ia l  
ent it ies ,  secur it ies brokers  and other  non-bank  
f inanc ia l  f i rms,  etc .  Commercia l  bank s are  a l -
lowed to issue t iered debts :  from senior  bonds  
to  subordinated  notes to  hybr id  capi ta l  secur i -
t ies.    

The outstanding amount of  f inanc ia l  bond s was  
RMB 8.3 t r i l l ion as o f  Ju ly  201 2.  Pol icy  f inanc ia l  
bonds were the largest  g roup,  with  a  t otal  of  
over  RMB 7.04  t r i l l ion,  or  84.4% of  the c lass.  
China Development  Bank  (CDB)  i s  the la rgest  
issuer  o f  pol icy  f inanc ia l  bond s,  account ing for  

业银行向居民个人销售，不能在市场上交易。记账

式国债则通过拍卖的方式面向金融机构发行。财政

部在年初组建当年国债承销团，承销团成员包括商

业银行、证券公司、保险公司。国债最长期限为 50

年。 

国债发行以固定利率品种为主（见图 3）。在 1995

至 2012 年 7 月末发行总量接近 37.1 万亿的国债中，

87%为固定利率品种，12%是 2 年以内的短期贴现国

债，只有大约 1%左右的国债采取了浮动利率方式。 

央行票据  中国央行人民银行发行 1 年期内的各种

央票和 3 年期央券。3 个月和 1 年期央票作为央行

日常公开市场操作的常规性工具，发行规模最大。

数据显示，1 年央票的发行利率与基准利率和 CPI

的走势保持了较高的一致性。而在 07-08 年的热钱

流入时期，3 年期央票成为国外对冲基础货币投放

的重要工具；6 个月央票总体发行规模则较小。 

地方政府债 过去地方政府主要是通过隶属于政府

的国有企业和投资公司作为融资平台，如城投类企

业以及基础设施类企业发行企业债券，进行融资。

虽然这些借债不直接属于地方政府的债务，但政府

对这些企业的所有权，以及有时是他们所作的政府

担保，使得这些政府实际成为债务的最终承担者。

目前，这些政府隶属企业发行的债券被市场分类为

企业债。 

从 2009 年起，地方政府被允许以财政部代发的方式

发行直接责任的债券。这些债券可被视为传统定义

下的地方政府债券。由于这些债券由财政部代发，

并附带一定的还款保障，这些债券的隐含一些国债

的信用特质。 

2011 年 10 月，中央政府额度批准 4 个选定的地方

政府（上海市、深圳市、广东省和浙江省）作为地

方政府直接发行债券的试点，以重启中国市政债券

市场。2011 年中，这 4 个地方政府一共直接发行

229 亿人民币债，相比同期财政部代发平台共发行

1,771 亿。 

金融债  金融机构发行的债券为金融债，发行体包括
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two th ird  o f  the market  (F ig.5)  and  the rest  i s  
from  Agr icul tura l  Development Bank of  China  
(ADBC) and Export - Import  Bank of  Ch ina  (EXIM 
Bank).   

图 4: 截至 2012 年 7 月金融债市场存量结构/Fig. 4: fi-
nancial bond market as of July 2012 

 

数据来源: 万得资讯，中银国际/ Source: Wind, BOCI;  注：商业银行

金融债包含普通金融债、次级债和混合资本债/ Commercial bank 

financial bonds include senior notes, subordinated notes and hybrid 

capital securities 

In  2008 ,  CDB was  d i rected  by  the government 
to  gradua l ly  st ructure i tse lf  into  a  commercia l  
bank operat ion .  Accord ing to  the China Bank 
Regu latory  Commi ssion  (CBRC) gu idance,  CDB 
bonds i ssued pr ior  the  end of  2013 wi l l  c on -
t inue to be ass igned at  a  r i sk  weight  of  0% unt i l  
maturi t ies.  These bonds  therefore co nt inue to 
be v iewed as po l icy  bank bonds.  

Commercia l  banks are the second largest  group 
of  i ssuers  o f  f inancia l  bonds.  As of  the  end of  
Ju ly  2012,  the total  outstanding  amount o f  
commercia l  bank f inanc ia l  bonds totaled RMB 
1.2 tr i l l ion ,  o f  wh ich RMB 241.3bn  were sen ior  
notes  ( 19.7%) and RMB 985.5bn  were subord i-
nated notes (8 1.3%) .  

Corporate bonds In  the  Chinese bond  market ,  
corporate  bonds are  d ivided  in to two 
sub -categor ies :  enterpr ise bonds and l i s ted  
company bonds.  

1)  Enterpr ise  bond s  are b onds i ssued  by u n -
l i sted corporat ions.  Thei r  issuance i s  admin i-
st rated by the  Nat ional  Development and 
Reform Commi ss ion (N DRC).  The bu lk  of  the 
issuers in  th is  category  are state -own ed en -
terpr ises,  but  we have seen i ncreasing ly  more 
pr ivate ly -owned enterpr ises enter ing the 
market  during the past  few years.  Issuers are  
st i l l  concentrated in  the industr ia l  sector,  and  
5-10 years are preferred tenors.  State Rai lway 
and State Grid  remain to  be two of  the largest  

政策性银行、商业银行、特种金融体、证券公司和

其它非银行金融机构等。商业银行可以发行不同优

先级别的债券，包括优先级债、次级债券和混合资

本债。 

截至 2012 年 7 月末金融债市场的存量达 8.3 万亿

人民币。政策性银行债占比最大，共计 7.04 万亿

元，占整体金融债市场比重 84.4%。国开行是最大

的发行主体，市场存量规模占三分之二附近(图 5)，

其余为中国农业发展银行（农发行）和中国进出口

银行（进出口行）债。 

图 5: 三大政策性银行债存量占比/ Fig. 5：The out-
standing amount of policy financial bonds by 3 policy 
banks 

 

数据来源 : 中国债券网，中银国际 /  S o u r c e :  Ch i n a -

b o n d . c o m . c n ,  B O CI  

2008 年政府指定国开行逐步实施商业化改制。根

据银监会决定文件，国开行 2013 年底前发行的人

民币债券风险权重仍然为 0%，直到债券到期，因

而其债券仍视同政策性银行债。 

商业银行是金融债中第二大发行人。截止 2012 年

7 月末，商业银行金融债总存量规模超过 1.2 万亿

元；其中，商业银行普通金融债规模略超 2,413 亿

元（占比 19.7%），次级债总存量规模接近 9,855

亿元（占比 81.3%）。 

公司债 中国债券市场的公司债又分为企业债和上

市公司债两类。 

1）企业债  非上市公司发行的债券称之为企业债。

其发行受发改委监管。企业债发行人依然主要是国

企，但是近年来民营企业增多。发行人集中的行业
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enterpr ise bond issuers.    

Corporate bond regu lat ions were s ign if icant ly  
reformed in  2008.  The government dropped the 
mandatory  r equ irement for  any corporate i ssue 
to carry  a  bank cred it  guarantee.  Corporate 
issuers have star ted to  use a  var iety  o f  other  
credi t  enhanc ing  mechanisms,  including 
p ledg ing land,  receivab les,  or  shares as col l a -
teral s  or  using guarantees from a th i rd  party .  
Unsecured co rporate bonds  have a lso started  
to show up in  the market.  

2）  L isted company bonds This group of  cor -

porate bonds i s  l imited  to publ ic ly  l i sted co m-
panies.  Their  i ssu ing s izes are no rmal ly  smal ler  
than those of  enterpr ise  bonds.  L i sted  company 
bonds  are main ly  t raded on the exchange 
market  that  focuses  on reta i l  and other  
non- interbank market  in vestors.   

Commerc ia l  papers  (CP)  Secur it ies brokers and  
non-f inancia l  comp anies  are the main i ssuers of  
CP .  From May 2005 to  the end of  Ju ly  2012,  
they i ssued 2,723 commercia l  paper s in  the 
interbank market  for  a  total  o f  RMB 4.1 t r i l l ion,  
most ly  at  a  teno r o f  365 days .  The commercia l  
paper  market  is  cons idered to be a  
wel l -developed ma rket  as compared to  other  
corporate  bond  segments,  such as  standard  
bonds  or  medium -term notes  segments.  Banks 
have been the main underwriters for  commer-
cia l  paper s.   

Medium -term notes  Start ing in  2008,  corpor a-
t ions were a l lowed to  set  up medium -term 
notes  programs for  regular  bond i ssuance 
without  the need of  seeking regulatory  a p -
prova l  in  each case.  Despi te  thei r  relat ive ly  
short  h istory,  i ssuance volume rose qu ick ly  to  a  
tota l  of  RMB 800bn in  2011,  account ing for  
10.4% of  the domest ic  bond market .  As o f  the  
end of  Ju ly  2012,  MTN bonds outstand ing 
reached RMB 2.25 tr i l l ion ,  account ing for  
9.46% of  the total  ma rket.  MTNs are the la rgest  
bond c lass in  the non -f inanc ia l  bond un i verse.  
Notes  durat ions  are no rmal ly  at  2 to  10 years .  

Large state -owned  enterpr ises with 
AAA-rat ings dominated  the sector ,  but  the 
market  i s  b ecoming more d iversi f ied with  new 
bond features,  such as dol lar -denominated  
notes ,  and new entrants,  such as 
smal l -to -medium s ized  enterpr ises f inancing 
corporat ions.   

Convert ib le  bonds and bonds  with  warrants  A 

依然是工业领域，倾向于发行 5 至 10 年的中长期

债券。铁道债和国网债依然是企业债市场发行量较

大的两个品种。 

08 年企业债发行制度发生了一项重大改革，政府

放弃了以往企业债发行必须有强制性银行担保的

要求，之后市场出现了多种债券增信方式，主要包

括土地抵押、应收账款抵押、股权质押和第三方担

保等途径，同时也出现了无担保企业债。 

2）上市公司债  这类公司债的发行目前主要局限于

上市公司，发行规模一般也较企业债小。上市公司

债主要在交易所市场上交易，主要面向个人投资者

和一些银行间债券市场没有的投资者的参与。 

短期融资券  证券公司和非金融企业是短期融资券

的主要发行人。从 2005 年 5 月底至 2012 年 7 月底，

银行间市场累计发行了 2,723 期短期融资券，实际

发行规模达到 4.1 万亿，发行期限也基本上集中在

365 天。与企业债和中期票据等其它公司债相比，

短期市场更为成熟。短期融资券的承销机构主要是

银行。 

中期票据 2008 年起，企业获准设立中期票据发行

项目，以便定期发债而不需每次向监管机构申请批

文。虽然中期票据历史不长，发行规模迅速上涨，

2011年达人民币8千亿，占整个债券市场的10.4%；

2012 年 7 月底存量规模 2.25 万亿，占 9.46%。该

板块是非金融类企业所发行的债券中第一大的债

券种类。发行期限一般在 2 至 10 年间。 

中期票据的发行主体主要是 AAA 评级的大型国企，

但市场越来越趋于多元化，出现境内美元中期票据

等新品种，及中小企业集合融资等新发行体。 

可转债和可分离债 少数公司（金融和非金融）发

行了可转债和可分离转债。2012 年 7 月末存量的

面额分别只有 1,218 亿元和 7,96 亿元。可分离转债

因其债与权证的可剥离性更受欢迎。但由于证监会

对要求发行可分离债券的公司有很多额外的条件

限制，所以满足条件的公司并不多。 
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l imited number o f  companies ( f inancia l  or  
non-f inancia l )  have i ssued convert ib le bonds or  
bonds  with  warrants.  The tota l  outstanding 
amounts o f  these two bond  sectors were about  
RMB 121.8bn and RMB 79.6bn,  respect ive ly .  
Bonds with  warrants  are more popular  and of  
h igher l iqu id ity  because attached wa rrants can  
be traded  separately  from the bond.  However ,  
the CSRC i s  more str ingent  on the qual i f i cat ion 
of  a  company request ing  i ssuance of  such 
bonds,  thus l imit ing  the scope of  the i ssuing 
companies .   

2.  Investor  base  

Fig.  6  shows the prof i le o f  investors in  the 
domest ic  bond  market  based on the outstan d -
ing amount of  bonds held  by  var ious investor  
groups at  the trus ts.  Commercia l  banks are the 
largest  investor s,  mak ing up  67.7% of  the 
market  as o f  Ju ly  201 2.  Insurance companies 
were the second largest  bond i n vestor  group,  
at  9.6%,  fo l lowed by managed funds (8. 6%),  
and then  specia l  c lear ing members  (7 .4%).  
Part ic ipat ion f rom loca l ly  based  fore ign f inan -
cia l  inst itut ions  was l imited.  Essent ia l ly ,  d o-
mest ic  inst itut ional  investors dom inate  the 
market .  

Fig.  7  l i st s  more deta i ls  on the investor s in  
terms of  their  tenor preference and  r isk  r e-
cept ion .  5 -year  seems to be the most  popu lar  
tenor ,  a lthough l i fe insurance companies do 
have needs for  longer tenor s ( such as 10 years)  
for  better  asset - l iab i l i ty  match ing.  Whi le banks  
and insurance companies are  the dominat ing  
p layers in  the market,  they are at  the same 
t ime conservat ive investors and tend to be 
buy-and-hold .  They a lso  use bond investment s 
as part  o f  their  overal l  st rategy to  manage  r i sk  
exp osures and focus more on safety  than on  
r i sk  return .  The combinat ion  of  the se factors  
forms the key reason why the Chinese bond  
mark et  has much lower  vo lat i l i ty  and l iqu id ity  
than that  o f  the U.S.  bond market .   

3.  Cred it  r at ing agenc ies   

There are three major  domest ic  cred it  rat ing 
agenc ies:  CCXI  (49% owned  by Moody ’s) ,  China 
L ianhe Credi t  Rat ing  (49% owned  by  F itch Ra t-
ings) ,  and Dagon g Internat ional  Credi t  Rat ing .  
They have a  combined  market  share o f  over  
90%. Due to  the relat ive ly  st r ingent  qua l i ty  
requ irements on companies  that  want  to  i ssue 
bonds  in  the domest ic  market ,  corporate i ssu -
ers genera l ly  have  h igh  credi t  ra t ings.  On the 
other  hand,  s ince  corporate  defaul t  data  i s  very  

2.投资者范畴 

图 6： 截至 2012 年 7 月债券托管量按投资者分布

/F ig .  6:  Outstanding amount of  bonds he ld by 
var ious investor  groups  at  the  trusts  as  o f  Ju ly  
2012  

 

数据来源：中国债券网，中银国际 /  S o u r c e :  Ch i n a -

b o n d . c o m . c n ,  B O CI  

图 6 是根据债券托管量计算的债券市场主要投资

者的市场份额。商业银行仍然是债券市场上最主要

的投资者，截至 2012 年 7 月，商业银行债券托管

量占债券托管量的比重接近 67.7%，其次是保险

（9.6%）、基金（8.6%）、特殊结算成员（7.4%）。

国内的外资机构参与程度也很有限。事实上，境内

本土的机构投资者独占市场的主导地位。 

图 7 列出了各种投资者对债券期限、风险等的偏

好。5 年期最常见，但寿险公司对资产负债匹配的

要求需要 10 年等更长期的投资。由于债券持有人

以银行和保险的稳健投资者为主，其投资策略多数

为持有到期。加上债券投资同时也作为它们整体投

资策略的一部分来管理风险，因此追求的是债券投

资的安全性而不是风险回报率。以上各种因素也是

导致中国境内债券市场波动率和换手率明显低于

美国市场的主要原因。 

3.信用评级机构 

目前国内主要的评级机构有中诚信（穆迪持有 49%

股权）、联合资信（惠誉持有 49%股权）、大公国际

三家。三家机构的市场份额达到 90%以上。由于目

前企业债发行体制对企业发债的条件限制，发行企
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图 7：投资者分析/Fig.7: Investor categories 

投资者/Investor 
期限偏好/Tenor pre-

ference 
风险偏好/Risk Tolerance 记账方法/Mark to Market 可投资市场/Traded markets 

存款类机构

/Deposit taking 

institutions 

5 年以下/ < 5 years 安全性/Low risk 

投资账户不需盯市， 

交易账户盯市计价/No for in-

vestment account; yes for trad-

ing account 

银行间和交易所市场/Interbank 

and exchanges 

财险公司

/Property Insur-

ance 

5 年以下/ < 5 years 安全性/Low risk 

投资账户不需盯市， 

交易账户盯市计价/No for in-

vestment account; yes for trad-

ing account 

银行间和交易所市场/Interbank 

and exchanges 

寿险公司/Life 

insurance 
10 年以上/ > 5 years 安全性/Low risk 

投资账户不需盯市， 

交易账户盯市计价/No for in-

vestment account; yes for trad-

ing account 

银行间和交易所市场/Interbank 

and exchanges 

证券公司

/Securities brokers 
无限制/No limit 流动性/High liquidity 盯市计价/Yes 

银行间和交易所市场/Interbank 

and exchanges 

基金/Funds 无限制/No limit 
流动性和安全性//Low risk 

and high liquidity 

交易所债券盯市计价，银行间

债券成本记账/At cost for in-

terbank-traded bonds; yes for 

exchange-traded bonds 

银行间和交易所市场/Interbank 

and exchanges 

货币基金/Money 

market funds 
1 年以下/ < 1 year 流动性/High liquidity 

交易所债券盯市计价，银行间

债券成本记账/At cost for in-

terbank-traded bonds; yes for 

exchange-traded bonds 

银行间和交易所市场/Interbank 

and exchanges 

个人投资者/Retail 

investors 
- 安全性/Low risk 无要求/No 

交易所和银行柜台市场

/exchanges and bank counters 

数据来源: 中银国际/ Source: BOCI 

l imited  for  the  Ch inese debt  market ,  domest ic  
debt  rat ings  cannot  suf f ic ient ly  ref lect  the  fu l l  
d i f ferences in  credit  qual i ty  among var ious i s-
suers .  N evertheless,  domest ic  rat ing agencies 
have been act ively  pu rsuing more t iered rat ing s 
among domest ic  bonds in  recent  years ,  as the  
market  cont inues to  d evelop and grow.  

4.  Regu latory agenc ies  

Fig.  8  l i s t s  major  regulators o f  the Ch inese 
bond market ,  in  both pr imary and seco ndary  
dea l ings.  There are numerous regu la tory  bo-
dies  involved  in  the  market .  As a  resu lt ,  su -
perv is ion som etimes becomes ineff ic ient  and  
inef fect ive ,  with  government p lanning a p -
pearing incoherent  and  the secondary  market  
becoming segmented .   

In  the pr imary market ,  MOF regu lat es  the 
treasury  bonds;  PBoC i s  the key regulator  o f  
f inanc ia l  bonds,  including securi t izat ion pro d -
ucts,  PBoC b i l l s  and Internat ional  f inancia l  

业债的企业评级都较高。另外，由于企业违约的历

史数据并不多，因此目前的企业债评级并不能全面

地反映发行人的之间的信用差别。但是，近年国内

评级机构也正在随市场的发展积极地推进债券评

级的差别化。 

4.监管机构 

图 8 给出了主要债券品种在一级发行和二级交易

中面对的主要监管部门。可以明显看出，境内债券

市场监管机构繁多，监管的效率和效果有时会出现

不足之处，且在一定程度上缺乏统一规划，二级市

场呈现分割局面。 

在一级市场监管方面，财政部负责国债发行监管，

金融债（包含信贷资产证券化产品）、央行票据和

国际金融开发机构债券的发行监管归属人民银行，
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图 8：各品种债券一二级市场监管/Fig.8: primary and secondary market regulations 

债券类别 
Bond types 

一级市场发行监管 
Primary market regulations  

二级市场交易监管 
Secondary market regulations 

国债 
Treasury bonds 

财政部 
MOF 

证监会，银行间交易商协会 
CSRC, NAFMII 

央票 

PBoC bills/notes 

中国人民银行 

PBoC 

银行间交易商协会 

NAFMII 

金融债

Financial 
bonds 

政策性银行金融债/Policy bank bonds 
中国人民银行 

PBoC 

银行间交易商协会 

NAFMII 

商业银行债/Commercial bank bonds 
银监会，中国人民银行 

CBRC, PBoC 

银行间交易商协会 

NAFMII 

非银行金融机构债券/Non-bank FI 

bonds 

证监会，中国人民银行 

CSRC, PBoC 

银行间交易商协会 

NAFMII 

商业银行可转债/Commercial bank con-

vertible bonds 

银监会，中国人民银行，证监会 

CBRC, PBoC, CSRC 

银行间交易商协会，证监会 

NAFMII, CSRC 

证券公司债/Securities companies bonds 
证监会，中国人民银行 

CSRC, PBoC 

证监会，银行间交易商协会 

CSRC, NAFMII 

证券公司短期融资券/Securities compa-
nies commercial paper 

证监会，中国人民银行 
CSRC, PBoC 

证监会，银行间交易商协会 
CSRC, NAFMII 

企业债 
Corporate bonds – enterprise bonds 

发改委 
NDRC 

证监会，银行间交易商协会 
CSRC, NAFMII 

公司债 
Corporate bonds – listed company bonds 

证监会 
CSRC 

证监会，银行间交易商协会 
CSRC, NAFMII 

短融/中票 
Commercial paper/Medium term notes 

交易商协会 
NAFMII 

银行间交易商协会 
NAFMII 

资产支持证券 
Asset-backed securities 

银监会、中国人民银行 
CBRC, PBoC 

银行间交易商协会 
NAFMII 

国际机构债券 
International Agency bonds 

人民银行、财政部、国家发改委、证监

会 PBoC, MOF, NDRC, CSRC 

银行间交易商协会 
NAFMII 

可转换债券 
Convertible bonds/bonds with warrants 

人民银行、证监会 
PBoC, CSRC 

证监会，银行间交易商协会 
CSRC, NAFMII 

数据来源：中银国际/Source: BOCI 

证监会负责公司债券的发行监管，而国有企业的企

业债则由发改委负责，银监会除会同人民银行参与

商业银行金融债等债券的发行监管外，还负责商业

银行资本混合债券的发行监管。 

在二级市场监管方面，境内目前共有两个主要的债

券交易市场：银行间市场和交易所市场。目前，交

易商协会负责银行间市场的日常监管，证监会负责

交易所债券市场的监管。 

5.市场格局和规范 

目前，境内国债券市场的交易由银行间市场、交易

所市场和商业银行柜台市场三个自成体系又相互

独立的子市场组成（见图 9）。然而，它们均使用

中央国债登记结算有限公司（简称“中央结算公

司”）实行集中统一清算和托管。 

银行间市场 是一个一对一的市场，市场做市商都

可以进行买卖报价。截止 2011 年末，在银行间债

bonds;  CSRC regulates  corporate  bonds from 
l i sted  companies ;  and  NDRC regu lates  the 
corporate  bonds  from state -owned  enterpr ises.  
Whi le  CBRC has a  jo int  responsib i l i ty  with  PBoC 
on regu lat ion of  commercia l  bank debt  i s-
suance,  i t  i s  a l so responsib le  for  deal ing with  
issues re lat ing to  commercia l  bank s’  hybr id  
capi ta l  secur it ies .   

In  the secondary  market,  there are two major  
trad ing p lat for ms for  domest ic  bonds :  the in -
ter-bank  market  and the exchange market.  
Current ly ,  NAFMII  i s  responsib le  for  the da i ly  
monitor ing of  the inter -bank market,  and  CSRC 
is  responsib le for  the exchange ma rket.  

5.  Market  in frastructur e and pr act ice  

Current ly ,  t ran sact ions  of  domest ic  bonds  are 
faci l i tated through three sub -market  systems:  
inter -bank market,  exchange market ,  and 
commercia l  bank  over -the-counter  market  ( see 
Fig.  9 ) .  However,  they  a l l  use a  central ized 
trust  and  c learance  ent ity ,  the Ch ina Gover n-
ment Secur it ies Deposi tory  Trust  & Clearance 
Corp (CDC),  for  sett lement and t rust .  
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图 9：债券市场分类/ Fig. 9: Classification of the bond market 
 银行间市场/Inter-bank market 交易所市场/ Exchange mar-

ket 
柜台市场/OTC market 

组织者 
Organizer 

外汇交易中心 
China Foreign Exchange 

上海、深圳证券交易所 
Shanghai & Shenzhen Stock  

Exchanges 

四大行 
Big four state-owned 

banks 

清算机构 
Clearing houses 

中央国债登记结算 

有限责任公司/CDC 

中国证券登记结算 

有限责任公司/CDC 

中央国债登记结算 

有限责任公司/CDC 

交易系统 

Trade System 

中国外汇交易中心 CFETS 

China Foreign Exchange CFETS 

上海、深圳证券交易所系统 
Shanghai & Shenzhen Stock  

Exchanges trade system 

银行柜台交易系统 
Bank OTC trade system 

 

交易工具 
Type of bond traded 

 

国债, 金融债, 企业债,央行票据, 短期融资券, 

债券远期，回购(买断式/质押式)，互换债券借贷，远期 
Treasury, financial bond, Enterprise bond, PBoC bills/notes, CP,  

forwards, repo (outright/pledged),   
bond lending SWAP, forwards 

国债，公司债，回购 

(买断式/质押式)  
Treasury, listed-company bond 

Repo (outright/pledged) 
 

国债 
Treasury 

交易类型 

Type of trade 

现货/回购/远期/互换 

Spot/repo/forward/SWAP 

现货/质押式回购 

Spot/Pledged repo 

现货 

Spot 

报价 

Bid-offer price 

一对一，做市商 

One-to-one market maker 

自动撮合 

Automatic matching 

双边报价 

Bid-ask quotes 

清算 

Clearing method 

逐笔清算 

Clearing on individual trade basis 

日终集中清算 

Centralized clearing at day end 

逐笔清算 

Trade-by-trade clearing 

清算速度 

Settlement date 
T+1/T+0 T+1 T+0 

计息规则 
Day count 

实际天数/365 
act/365 

现券：实际天数/365 

回购：实际天数/360 
Spot: act/365 
Repo: act/360 

实际天数/365 
act/365 

交易时间 
Trading hours 

周一至周五（节假日除外） 

9:00-12:00，13:00-16:30 
Mon. to Fri. (except holidays) 

9:00-12:00，13:00-16:30 

周一至周五（节假日除外） 

9:30-11:30，13:00-15:00 
Mon. to Fri. (except holidays) 

9:30-11:30，13:00-15:00 

周一至周五（节假日除

外） 
10:00-15:30 

Mon. to Fri. (except 
holidays) 10:00-15:30 

准入机构 
Permitted  

participants 

金融机构、非金融机构、外资机构 

Financial institutions, 
Non-bank financial institutions, 

 foreign institutions 

机构、个人 
Institutions, individuals 

个人，非金融机构 
Individuals, non-bank 
financial institutions 

数据来源：中银国际 / S o u r c e s :  B O CI  

Inter -bank  market  i s  a  one -to-one p lat form 
where each market  maker can make b id/of fer  
pr ices .  As o f  the end of  2011 ,  the market  had a  
tota l  o f  11,162 market  part ic ipants.  The i n -
ter-bank market  i s  the dominat ing  trading 
p lat form. The spot  and repo set t lement amount 
in  the market  reached RMB 180 tr i l l ion in  2011.  
The tota l  amount o f  t rust -registered bonds  was 
at  RMB 21.1  t r i l l ion  by  the end  of  Ju ly  2012,  
account ing  for  94.6% of  the  total  combined 
bonds  across  d if ferent  bond ma rkets.  F ig.  10 
shows major  bond types in  intra -bank market  
and thei r  a verage t ransact ion vo lumes.   

Part ic ipants in  th is  market  are inst it ut iona l  
investors only ,  and  trades are in  b lock  s izes  
through b id/ask  nego t iat ions.  Investors’  s e-
cur it ies  accounts are opened d irect ly  with  the 
CDC at  the pr imary -trust  level ,  and the CDC 
also serves as  thei r  se tt lement  agent.   

券市场约有参与机构 11,162 家。银行间市场是债

券市场的主体。2011 年全年现券和回购交割量接

近 180 万亿元。截止 2012 年 7 月，银行间市场托

管量达 21.1 万亿，占各市场债券托管量的 94.6%。

图 10 列出了银行间市场主要债券品种与平均单笔

成交量。 

此市场的参与者仅为各类机构投资者，属于大宗交

易市场，实行双边谈判成交。银行间市场投资者的

证券账户直接开立在中央结算公司，实行一级托

管；中央结算公司还为这一市场的交易结算提供服

务。 

交易所市场 主要面向由除银行以外的各类社会投

资者零售，采用集中撮合交易，实行净额结算。交
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Exchange market  main ly  serves reta i l  t ransa c-
t ions  for  var ious non -bank investors  on  a  ce n -
tra l ized t rad e match ing system. Trades are 
sett led at  net  amount.  The exchange market  
has  a  two -layer  trust  system, and the CDC 
serves as the pr imary trustee r esponsib le for  
handl ing  the master  agent  accounts of  the  e x-
change,  whi le Ch inaClear  serves as the 
second -level  trustee that  dea ls  wi th  investor  
accounts from the exchanges.   

The exchange market  trades on  cont inuous 
pr ic ing quotes,  and computers are used to a u -
tomatica l ly  match t rade orders.  Such cont i -
nuous  pr ic ing quot ing usua l ly  o f fers a  more 
re l iable value for  th e underly ing  bond.  As of  
the end of  Ju ly  2012,  the total  amount of  bonds  
traded on the exchange with  trust  re g istrat ions 
was only  around  RMB 389.3bn,  a ccount ing for  
less than 2% of  the combined market.   

Commerc ia l  bank over -the-counter  (OTC)  
market  i s  an extension of  the inter -bank ma r-
ket ,  which a lso targets reta i l  investors.  I t  has a  
two - layer  system as  wel l .  The CDC serves  as the 
pr imary trust  for  banks’  dea l ing and brokerage 
accounts,  wh i le the banks act  as the secondary  
trust  for  thei r  cu stomers.  A lthou gh  there  i s  no  
d irect  re lat ionsh ip  between CDC and OTC i n -
vestors,  the commerc ia l  banks are required to 
send the end -of-day data on ba lance change of  
each OTC account  to  the CDC,  whi le the CDC 
pro vides ba lance inquiry  serv ices d i rect ly  to  
OTC inve stors as  an  important  way  to  protect  
investors’  interests.  Th is  i s  a  key  d i f fe rence in  
pract ice f rom the exchange market.  

6.  New developments  

There were a  number o f  new developments in  
the market  dur ing the past  year .  They include 
the open ing o f  a  HY market  focus ing  on the 
f inanc ing  needs  f rom SMEs,  the reopening o f  
the muni  market  a l lowing a  few se lected loca l  
governments to  i ssue bonds d irect ly  again,  and  
the  star t  o f  asset -back notes issuance by 
non-f inancia l  enterpr ises a iming to  broaden 
their  f inancia l  channels ,  part icu lar ly  for  loca l  
government f inance vehic les wh ich are mainly  
involved  in  pub l ic  infrast ructure  and ut i l i t ies 
development.  We also saw some renewed e f-
forts to  expand the Panda bond  ma rket,  with  
two  new issues th is  year  from foreign banks’  
Chinese subs id iar ies .  

In  addit ion,  domest ic  bond investors have 
witnessed  some mater ia l i zed  credi t  r i sk  la tely  

易所市场实行两级托管体制，中央结算公司为一级

托管人，负责为交易所开立代理总账户，而中国证

券登记结算公司（简称“中证登”）为债券二级托管

人，记录来自交易所投资者账户。 

交易所市场进行连续竞价交易，由电脑自动撮合，

交易价格具连续性，成交价因而具备更好的真实性

和参考意义。截至 2012 年 7 月，交易所债券总托

管量仅为 3,893 亿左右，占各市场债券托管量不足

2%。 

商业银行柜台市场 是银行间市场的延伸，也面向

零售投资者。柜台市场也实行两级托管体制，中央

结算公司为一级托管人，负责为商业银行开立债券

自营账户和代理总账户，而商业银行为债券二级托

管人，负责开办客户账户。虽然中央结算公司与柜

台投资者没有直接的权责关系，但承办的商业银行

闭市后需将每个客户帐号上的余额变动数据传给

中央结算公司，同时中央结算公司提供余额查询服

务，作为保护投资者权益的重要途径。这也是柜台

市场与交易所市场的关键不同之处。 

图 10：银行间市场主要债券品种与平均单笔成交量/Fig. 
10: Major bond types in intra-bank market and their av-
erage transaction volumes 

债券品种/Bond type 
发行期限

(年)/Tenor 

/year) 

平均买入卖

出利差

/Average 
bid/offer 
spread(Bps) 

平均单笔成

交量(百万

人民

币)/Average 
transaction 
volume 
(RMB mm) 

国债/Treasury bonds 0.25-50 1-3 50 

央行票据/PBoC 

bills/notes 
0.25-3 0.5-1 100 

政策性银行金融债
/policy bank financial 
bonds 

0.25-30 1-3 50 

企业债/enterprise 

bonds 
5-15 5-10 30-50 

企业短期融资券

/commercial papers 
0.5-1 5-10 50-100 

中期票据/ MTNs 2-10 5-10 30-50 

数据来源: 中国外汇交易中心，中银国际/ Source: China Foreign Ex-

change, BOCI 

6. 市场的最新发展 
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on the backdrop  of  non -ex istence of  HY bonds 
and no  defau lt  h istory  in  Ch ina’s  domest ic  bond 
market.  In  Feb .  2012,  Shandong H elon,  wh ich  
was rated  as A+ be fore Sept  15,  2011,  was  
downgraded in  mult ip le  steps to  “CCC” over  a  
span of  f ive months.  I t s  CP rat ing was  lowered 
to “C”  at  the  same t ime,  beco ming  the f i r st  
C-c lass junk rat ing in  China’s  d omest ic  bond  
market  s ince the “Fux i  event”  of  2006 when 
Fux i ’ s  C Ps were downgraded to C .  However,  
Helon has eventua l ly  redeemed the paper  in  
fu l l  a t  maturity .  

7.  Market  out look  

We expect  to  see an accelerated development  
of  China’s  domest ic  bond market.  The deve l -
opment  wi l l  la rge ly  focus  on st ructura l  ba lance 
and investor  expansion .  

L i ft ing the ma rket  share o f  corporate debt  s e-
cur it ies wi l l  be the f i r st  pr ior i ty  o f  po l icyma k-
ers on the st ructura l  improvement.  Right  now 
the domest ic  bond market  i s  dominated by f i -
nanc ia l  bonds,  whi le  corporate/enterpr ise 
bonds  on ly  make up  about  10% of  the  total  
outstand ing  volume.  We expect  to  see a  more 
st reaml ined and re laxed approva l  process for  
corporate i ssuers in  the future,  part icu lar ly  for  
pr ivate enterpr ises .  The regist rat ion -based 
system for  the newly  opened HY market  marks 
a  new pol icy  d i rect ion on the bond  market  d e-
velopment.  A more market -based new issue 
appl icat ion process  wi l l  only  encourage pa r -
t ic ipat ions f rom more corporate i ssuers .  In  
addit ion,  the opening o f  the non -f inancia l  ABS 
market  a l so represents  the governmental  e f-
forts to  expand the bond market  scope and  to  
add new cap ita l  access channels for  corporates .  
Th is  po l icy  move part icu lar ly  favors  loca l  go v-
ernment f inance p lat forms which may possess 
qual i ty  infrast ructure assets but  have seen  
t ightened cond it ions in  the b ank  loan and 
un-secured debt  markets.  

We remain confident  that  a  true muni  market  
wi l l  develop and  expand in  China .  We a lso see 
the potent ia l  de velopment  o f  a  mortgage -back 
securi t ies (MBS)  market  in  the future,  as banks 
and regu lators a l l  have h igh concer ns on the 
large r i sk  concentrat ion of  rea l  estate market  
f inanc ing  on banks’  balance sheets ,  and a l -
lowing investor  part ic ipat ion in  th is  r i sk  market  
wou ld benefit  both banks and the market .   

We expect  the domest ic  bond market  to  d e-
velop a  more d i fferent iat ed rat ings  grade in  the 

在过去的一年，市场上出现了许多新的发展。 这

包括开放高收益债市场以满足中小企业的融资诉

求，重启地方政府债市场允许一些特定的地方政府

直接发行债券，并开放非金融企业发行资产担保债

券以拓宽这些企业的融资渠道，对主要从事公共基

础和公用事业发展的地方政府融资平台尤其如此。

我们也看到了一些扩大熊猫债市场所做出的努力，

今年以来新增 2 家外资银行在华子行在境内发行

人民币债。 

此外，在中国境内债券市场没有高收益债以及未有

违约历史的背景下，境内债券投资者近来也面临一

些突显的信用风险。山东海龙的主体评级从 2011

年 9 月 15 日前的 A+评级被逐次降至今年 2 月的

CCC 级，其短融的债项评级也被降至 C 级，成为

2006 年“福禧”短融被降至 C 级事件以来，中国国

内债市上的首只 C 级垃圾债。不过，山东海龙最终

全数支付了到期的债券。 

7.市场展望 

我们预期中国境内债券市场将会加速发展。发展的

重点将会集中在结构调整和投资者扩容两个方面。 

提高公司类债券的市场份额将是政府改善市场结

构的首要重点。目前金融债主导着市场，企业/公

司债仅占债券市场存量的约 10%。我们预期政府对

公司发债，特别是民企发债的审批程序有大幅改

善。新近开放的高收益债券市场所采取的备案制发

行形式代表债券市场发展中的新政策思路。一个更

市场化的发行申报体系只会鼓励更多企业的参与。

此外，开放非金融企业的资产抵押证券市场也代表

政府为拓展债券市场、扩大企业的融资渠道所作的

努力。此政策新举对拥有高质量的基础设施资产，

但面临银行信贷和无担保债券市场条件收紧的地

方政府融资平台来说是非常有利的。 

我们仍相信一个正真意义上的地方政府债券市场

会在中国得以发展和壮大。我们也看到房贷抵押担

保证券(MBS)产品未来得以开发的潜力，因为银行

和监管机构对银行资产负债表上房地产融资的高
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future.  As more corporate i ssuers part ic ipate in  
the market  and the newly  created  HY market  
cont inues to  grow,  we should  see the credi t  
universe o f  the domest ic  bond market  to  b e-
come more expanded and sca led so that  a s-
signed rat ings  can more accurately  ref lect  the 
credi t  d i f ferent ia l s  among di f ferent  bond  
groups.  

We may a lso see the in it iat ion of  inf lat ion i n -
dexed government bonds for  retai l  investors,  
of fer ing depositors an opt ion  to protect  their  
sav ings in  low interest - rate but  h igh in f la t ion  
envi ronment .   

(Thanks to  BOCI  (Ch ina)  f ixed income research 
team for  thei r  valuable support  and comments)  

 

 

 

度风险集中一直比较忧虑，而让投资者能参与此风

险市场将有利于银行和市场。 

我们期望国内债券市场信用评级未来会更具差异

化。随着更多的企业参与到债券发行中以及新开的

高收益债市场继续发展，我们应会看到国内债券市

场信用评级区间加大、层次加多，从而使信用评级

能更准确地反映不同债券群体间的信用风险差异。 

我们预期针对个人投资者发行的、与通胀挂钩的政

府通胀债也有可能被推出，为银行存款者在低利

率、高通胀的环境下提供保障存款的选择。 

（感谢中银国际(中国)固定收益研究团队的宝贵

支持和意见 ） 
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