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Will You Buy It?  Can You Sell It? 
买入与卖出 

ÅLiquid bonds can be sold easily, in large amounts and with 
minimal impact on the selling price. 

     流通性良好的债券可较为容易并大量的出售，同时其销售价格
受到的影响可达到最小 

ÅIn extreme cases, illiquid bonds remain unsold for long 
periods or must be sold at a discount. 

     在极端情况下，流动性较差的债券将长期难以售出，或不得不
减价出售 
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Liquid Domestic Government Bond Secondary Markets 
流动性良好的本国政府债券二级市场 

 
Å9ǎǘŀōƭƛǎƘ άǊƛǎƪ ŦǊŜŜέ ǊŜŦŜǊŜƴŎŜ ȅƛŜƭŘ ŎǳǊǾŜǎ 

     建立“零风险”参考收益率曲线 
ÅAllow accurate derivatives pricing 

    使得衍生品定价更加准确 
ÅFacilitate cost-effective risk management 

     有助于低成本高效益的风险管理 
ÅSupport the development of sound corporate debt capital markets 

     促进公司债券资本市场的健康发展 
ÅSupport the development of sound money markets 

     促进货币市场的健康发展 

July 2011 
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Liquid Domestic Government Bond Secondary Markets 
(cont.) 

流动性良好的本国政府债券二级市场 

 
Å/ǊŜŀǘŜ άǊƛǎƪ ŦǊŜŜέ ŀǎǎŜǘǎ ǘƻ ƳŜŜǘ ǊŜƎǳƭŀǘƻǊȅ ƭƛǉǳƛŘƛǘȅ ǊŜǉǳƛǊŜƳŜƴǘǎ 

    创建“零风险”资产以满足政策性流通要求 
ÅAllow optimal bank liquidity management 

    使银行流通性管理达到最优 
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Liquid Domestic Government Bond Secondary Markets 
(cont.) 

流动性良好的本国政府债券二级市场 

ÅEnable governments to borrow for longer terms 

    使政府能在更长期限内借款 
ÅPromote the development of institutional savings sectors  
 (e.g., pension funds, insurance companies, mutual funds) 

    促进机构性储蓄行业的发展（退休基金，保险公司，互惠基金） 
ÅLower government funding costs 

    降低政府部门的融资成本 

 

 

 

 

 

 

 

July 2011 



6 

Liquid Domestic Government Bond Secondary Markets 
(cont.) 

流动性良好的本国政府债券二级市场 
 
ÅPromote overall financial stability 

    提高整体金融稳定性 
ÅAct as shock absorbers in a crisis 

 在市场危机中充当减震器 
ÅLower systemic risk 

 降低系统风险 
ÅPrecede full capital account convertibility 

 优于资本账户完全可兑换 
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1. Disciplined issuance  and reissuance programs to support large 

benchmark issues 

        规范化的发行与再发行计划，以便为大规模的基准发行提供支持 
2. Liquid άŎƭŀǎǎƛŎέ ǘŜǊƳ repo markets that allow easy short selling of 

government bonds 

        流动性良好的“传统”定期回购市场，能较容易的卖空政府债券 
3. Active, liquid government bond futures markets 

        交易活跃且流动性良好的政府债券期货市场 
4. A broad range of liquid OTC derivatives contracts and exchange-

traded derivatives contracts 

  范围广泛，流动性良好的衍生产品场外交易市场和衍生产品证券
所交易市场 

Liquid Government Bond Secondary Markets:  
Seven Basic Requirements 

关于流动的政府证券二级市场的七项基本要求 
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5. High-quality, efficient and cost-effective electronic price discovery, 
trading, clearing and settlement platforms 

      优质，高效率，以及高经济效益的电子价格发现，交易，清
算，与结算的平台 

6. A broad, active domestic and foreign investor base (e.g., pension 
funds) 

 广泛，活跃的国内与国外投资者群体（例如：退休基金） 
7. Market friendly regulatory, accounting and tax regimes: no 

withholding taxes and no transaction taxes 

 有利于市场的监管，会计与税务管理体制：无预扣税及交易
税 

 

Liquid Government Bond Secondary Markets:  
Seven Basic Requirements (cont.) 

关于流动的政府证券二级市场的七项基本要求 

 

July 2011 



ÅDisciplined and transparent, so market participants can anticipate 
precisely and plan for new issues 

     规范化与透明化，使市场参与者对新的发行项目能够准确预期
及计划 

ÅActive retiring and reissuance (taps), to encourage the development 
of benchmark issues  

     采用积极回收和增发流程 όάǘŀǇǎέ也表示增发)，以鼓励基准发行
的发展  

ÅBroad product range availability in the market, including long-dated 
bonds, inflation-indexed bonds, zero-coupon bonds and strips 

     市场上多样性产品的存在，包括长期债券，通胀指数债券，零
息债券，债券条，等等 9 

Bond Issuance Program 
债券发行计划 
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Why Classic Term Repos Are Important 
传统定期回购的重要性 

Å Provide support primary markets 

 对一级市场提供帮助  

Å Allow Primary Dealers to hedge   
    使初级证券交易商得以对冲 
Å Improve secondary market liquidity by fostering: 

    提高二级市场的流通性, 通过鼓励 
Å Price discovery, two-way pricing  价格发现,双向定价 
ÅMarket making, trading vs. broking  做市, 交易与代理 
Å Counterparty participation for shorting which provides: 

     对手参与者卖空提供 
· Multiple trading strategies 多种交易策略 
· Hedging tools 对冲工具 
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More Reasons Why Classic Term Repos Are 
Important 

传统定期回购重要性的更多原因 

ÅProvide the prerequisite for a bond futures market 

   为债券期货市场提供前提要求 
ÅFacilitate development of OTC derivatives markets  

   有助于场外交易衍生品市场的发展 
ÅBroaden funding markets (because secured) 

   拓展市场（由于有抵押品担保） 
ÅLink money markets, bond markets, futures markets and OTC  
   derivatives markets 

   将货币市场，债券市场 ，期货市场， 与场外交易衍生品市场联
系起来 
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Active Government Bond Futures Markets 
活跃的政府债券期货市场 

Å Are critical to the rapid hedging of large-value transactions (e.g., for 
underwriters, Primary Dealers) 

  对于快速对冲高价值交易具有关键作用（例如：承销者，初级证券交
易商 

Å Facilitate the development of OTC derivatives 

     促进场外衍生品交易的发展 
Å Enhance bond (cash) and OTC market liquidity  

     提高债券（现金）市场和场外交易市场的流通性 
Å Lower systemic risk 降低系统风险 
Å Lower credit risk 降低信贷风险 
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Active OTC Derivatives Markets 
活跃的场外交易衍生品市场 

Å Support primary markets 支持一级市场 
Å Allow Primary Dealers and corporate bond underwriters to hedge 

    允许初级交易商与公司债券承销商采用对冲 
Å Enhance liquidity of bond (cash) and futures markets 

    提高债券（现金）市场与期货市场的流通性 
Å Allow banks and corporates to hedge 

    使银行与公司得以对冲 
Å Sustain project finance and other long term ventures 

     维持项目财务与其它长期风险 
Å Promote interest rate OTC markets, which are key to other OTC derivatives 

markets (e.g., FX, commodities, equities) 

     推广利率场外交易市场，是其它场外交易衍生品市场的关键 
   （例如：外汇，商品，证券） 

July 2011 
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High-quality, Efficient and Cost-effective Electronic Price Discovery, 
Trading, Clearing and Settlement Platforms 

     优质，高效率，以及高经济效益的电子价格发现， 

交易，清算与结算的平台 
 
Å Inefficiencies and costs reduce trading volumes 

      低效与成本减少交易量 
Å Competition stimulates product development 

      竞争激励产品发展 

July 2011 
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Broad and Active Investor Base 
广泛与活跃的投资者群体  

Å Domestic institutional savings sector: 

     国内的机构性储蓄部门 

Å Pension funds 退休基金 
Å Insurance companies 保险公司 
ÅMutual funds 互惠基金 

ÅOther institutions and corporations 

     其他机构与公司 
Å Retail investors (generally more limited) 

     散户投资者（通常有更多限制） 
Å Foreign direct investment in domestic interbank government bond 

markets, repos and derivatives  

  境外直接投资于国内银行间政府债券市场,回购与衍生品市场 
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Excessive Taxes Dampen Market Activity 
过量税收抑制市场活动 

Examples 例如： 
ÅWithholding taxes (domestic and foreign) 

     预扣税 （境内与境外） 
ÅTransaction taxes 交易税 
ÅBusiness tax and value-added tax 营业税与增值税 
ÅCapital gains tax 资本所得税 
ÅTaxes on total assets or total liabilities 资产债务税 
ÅUnclear taxes 不明税项 
ÅHigh cost of state owned monopoly service providers 

     国有垄断服务提供者的高额成本 
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Laws and Regulations that Impede Market 
Development 

阻止市场发展的法律法规 
Å Capital and FX controls 资本与外汇控制 

Å Excessive liquidity requirements 过量流通性要求 
Å Encouragement of a hold-to-maturity culture  

     持有至到期文化的鼓励 
Å Weakened or unclear ŎǊŜŘƛǘƻǊΩǎ rights (e.g., close-out netting and cherry 

picking in bankruptcy) 

    被削弱或不明的债权人权益 
 （例如：净额结算与破产的“摘樱桃”问题） 
Å Restrictions on and barriers to market participation 

    市场参与的限制与阻碍 
Å Unclear regulation or accounting treatment 

    不明规则与会计处理 
July 2011 
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Laws and Regulations that Impede Market 
Development (cont.) 

阻止市场发展的法律法规 

 ÅSlow response to requests for rulings on regulations, taxes or 
accounting treatment 

     对于法规，税务与会计处理裁定的请求回复缓慢 
ÅChanges in regulations without a suitable phase-in process 

     法规的变动缺少一个合适的逐步采用过程 

July 2011 



Characteristics of Classic Repo 
传统回购的特点 
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Å Title transfer  

  物权转让 

Å Single contract for both legs 双方的单合同 
Å Standard documentation (GMRA or NAFMII document) 

     标准化文档（ 或 文档） 

ÅOvernight, term and open 一整夜，条款与开放 
ÅGeneral collateral (equivalent bonds) and special (specific bonds) 

  一般抵押品（等价债券）与特殊品（特殊债券） 
Å Initial margin and margin calls 

  初始保证金与追加保证金通知 
Å Hold-in-custody, delivery or tripartite repo 

  持有保管，递送或三方协议回购 

July 2011 



Characteristics of Classic Repo (cont.) 
传统回购的特点 
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ÅSeller remains beneficial owner: 

 卖方仍然是受益的所有者 
ÅRisks and returns 

 风险与回报 
ÅTaxes 

 税务 
ÅManufactured coupon 

 加工票证 
ÅUnfettered right of substitution 

 不受限制的替换权利 
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Characteristics of Classic Repo (cont.) 
传统回购的特点 
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ÅBuyer becomes legal owner: 

 买方变成合法所有者 
ÅReceives coupons but pays manufactured coupons 

    以加工票证来换取票证 
ÅRight to re-use: sell, repo, pledge! 

    再利用的权利:卖出，回购，抵押! 
ÅCollateral can be sold “ immediately ” in the event of 

default 

    拖欠债款发生时可以“立即”出售抵押品 
ÅTaxes 

    税务 
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Pledge Repo 
质押式回购 

22 

ÅNo title transfer 无所有权转让 
ÅNo re-use possible (cannot short) 无再利用可能 
ÅNo new trading strategy 无新交易策略 
ÅBuyer gives up cash and liquidity 买方放弃现金与流动性 
ÅTax and accounting (usually no impact)   

 税务与会计（通常没有影响） 
ÅNo support of overall market liquidity  

     对整体市场流动性没有支持作用 
ÅNo impact on development of the bond futures market 

     对债券期货市场的发展没有影响 
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Why Market Participants Use Classic Repos 
市场参与者对于传统回购的使用 

23 

 Sellers 卖方 
Å Finance bond portfolio (general collateral)  

     金融债券投资组合（一般抵押品） 

Å Cheaper because secured 更廉价，由于有抵押品担保 
Å Stable/reliable source of funds (because secured)  

     稳定/有效的融资来源（由于有抵押品担保） 

Å Leverage 杠杆作用 

Å Additional income/yield possible? 额外收入/回报？ 

Buyers 买方 

Å Low credit risk lending  低信贷风险贷款 
Å Efficient deployment of funds (lower capital charges) 

     基金的有效部署（低资本费用） 

Å Short  a specific issue 卖空特殊事件 

Å Trading strategy 交易策略 
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Why Market Participants Use Repos in General 
市场参与者对于回购的使用 

24 

ÅSome trading strategies possible with repos/shorting: 

   一些有可能利用回购/卖空的交易策略 
ÅDrop in value 价值的下滑 
ÅRelative value trading ς arbitrage: 相对价值交易-套利 

ÅDivergence or convergence 发散或收敛 
ÅSpread trading 跨期套利交易 
ÅSlope trading 边境交易 
ÅCarry trade 利差交易 

July 2011 



Requirements for Term Repos 
定期回购的要求 
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Infrastructure  

基础设施 
Å Confidential reporting of short positions to central bank:  

 对央行的空头头寸机密汇报 
ÅMonitor abuse with clear rules (e.g., intentional fails, squeezes)  

 以清晰的法规来监管滥用 
Å Sanction for abuse 滥用的制裁 
ÅMonitor systemic risk 监管系统风险 
Å Aggregate for delayed public reporting of shorts 延迟发布空头公

共报告的总计 
Å No restrictions on naked short selling  

 对无保护的空头交易没有限制 
Å No pre-borrowing of bonds requirements  

 无提前借贷债券的要求 July 2011 



Requirements for Term Repos (cont.) 
定期回购的要求 

26 

Å A tolerance for fails (i.e., no event of default trigger for repos): 

 对失败的容忍度（不包括回购协议的不履行） 
Å Convention for compensation 赔偿的惯例  
Å Operational errors, system failures, power failures, hectic markets, 

interconnectivity, chain of transactions 

  操作错误， ，电力故障，动乱的市场，互连性，一系列交
易 

Å Ability for central bank to issue phantom or synthetic or new bonds: 

  央行发行虚拟品，合成品，或新债券的能力 

Å To alleviate or discourage squeeze 缓和或阻碍剥削 
Å Available through PBOC repo 通过中国人民银行回购可获得 
Å Anonymous 匿名 

Å High cost 高成本 

 July 2011 



Requirements for Term Repos (cont.) 
定期回购的要求 

27 

Å Convention on general collateral 

  一般抵押品的惯例 
Å Ability to find specials (help from interdealer brokers or CDC?) 

  发现特殊品的能力 
 （通过交易商间经纪人或 的帮助？） 
Å Accurate valuations of outstanding bonds 

  对 券的精确评估 
Å Anonymous trading (especially for shorts); need brokers? 

  匿名交易（特别针对沽空）；是否需要经纪人？ 

July 2011 



Requirements for Term Repos (cont.) 
定期回购的要求 

28 

Å Standard documentation (GMRA 2011, NAFMII document) 

   标准化文档（全球总回购协议2011 , 中国银行间市场交易商协会文档） 

Å Master, bilateral or single agreement, includes settlement and close-out netting provisions    

  主协议,双边或单边协议,包括结算与净额结算 

Å Clear and suitable accounting and tax treatment 清晰与合适的会计和税务处理 
Å /ǊŜŘƛǘƻǊΩǎ rights:  

Å Close-out netting 净额结算 
Å Set off   

Å Disposal of collateral 抵押品的处理 

Å Finality of payment 付款的终结  
Å Settlement netting   

Å Efficient, dependable, sophisticated, competitive and low cost depository: 

      高效，可靠，成熟，具有竞争性和低成本的寄存 

Å Central Counter Party? 中央结算对手? 
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Requirements for Term Repos (cont.) 
定期回购的要求 

29 

Market participants must have 

市场参与者必须拥有 
Å Collateral management capability including: 

     抵押品管理能力包括 
Å Netting 净额 

Å Initial margin and margin adjustments 初始保证金与保证金调整 
Å General collateral and specials 一般抵押品与特殊品 

Å Suitable back office and operational capabilities 

     合适后勤部门与运作能力 
Å Efficient post-trade and pre-settlement confirmation 

     高效的交易后与结算前确认 

Å Good links with CDC 与 国债登记结算有限责任公司的良好联系 
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Requirements for Term Repos (cont.) 
定期回购的要求 

30 

Å Suitable credit lines in place 合适与到位的信贷 

Å Good risk management systems provide: 良好的风险管理系统提供 
Å Good credit risk assessment of borrower and collateral   

      对借贷方与抵押品的良好信贷风险评估 
Å The possibility of daily portfolio evaluation (market risk)   

      每日评估投资组合的可能(系统风险) 
Å The ability to evaluate bond liquidity 

      评估债券流通性的能力 
Å Quick identification of fails  

      快速识别故障 
Å The ability to evaluate legal risk  

 评估法律风险的能力 
Å A process that allows location and delivery of specific bonds 

      一个允许定位与交付特殊债券的过程 
Å Incentive to participate in the repo market 

      参与回购市场的   
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Yield Curve 

July 2011 
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Yield Curve 
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ASIFMA’s Mission 
亚洲证券业与金融市场协会的使命 

ASIFMA promotes the development of liquid, efficient and 
transparent capital markets in Asia and facilitates their 
orderly integration into the global financial system. 

亚洲证券业与金融市场协会旨在促进亚洲资本市场流动
性，高效性，与透明度的发展，使之能够有序的整合入
全球金融体系 
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ASIFMA Membership list 
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Allen & Overy 

ANZ 

Bank of America Merrill Lynch 

Bank of China 
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Barclays Capital 
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How We Work - ASIFMA 
Å Presents the collective views of ASIFMA members to central bankers, regulators, 
 legislators and other government officials, and representatives of trade bodies, 
 domestic  industry associations and other relevant non-governmental organizations 
 on issues of importance to ASIFMA members 

Å Responds to requests for information and viewpoints from central bankers, 
 regulators and other government officials based on the collective input from 
 members and data  gathered from other industry sources 

Å Organizes industry-sponsored events, seminars, conferences, training forums, 
 surveys and research of interest to market participants and other relevant parties 

Å Promotes the development and implementation of industry best practices, including 
 the use of standardized documentation wherever practical 

Å Facilitates communication among market participants to promote the development 
 and exchange of ideas and information related to enhancing capital markets in Asia 

Å Monitors and informs members, regulators and other market participants, as 
 appropriate, about significant developments in regional capital markets, including 
 future trends  
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ASIFMA 业务开展方式 

Å 集合ASIFMA会员公司的意见想法，将与会员公司相关的重要问题集中反映给中央银
行、监管机构、立法委员、其他相关政府官员，贸易机构代表，国内金融行业协会
以及其他相关的非政府组织等 

Å 在会员公司提供的信息数据以及通过其他方式获得的行业资料基础上，对于中央银
行、监管机构和其他政府官员提出收集信息、观点的要求及时给予回应( 组建专家
小组，其中例如为中国银监会、中国财政部以及IOSCO建立专家小组等)  

Å 在业界赞助下，主要针对市场参与者以及其他相关利益方组织多种形式的活动, 如
较大型会议、研讨会、培训论坛、行业调查研究等( 活动包括关于回购市场主题的
研讨会，回购市场讲习班，针对中国银行间市场交易商协会( NAFMII)举办位于伦敦
和纽约的培训研讨会，关于资产证券化的电话研讨会等)  

Å 促进行业最优方法的普及和实施，比如采用实用性较强的区域性标准化文件等等 

Å 帮助促进市场参与者之间的交流从而推进发展，就加强促进亚洲资本市场等主题交
换意见和共享信息 

Å 密切关注并及时通知会员公司、监管机构和其他市场参与者有关区域资本市场的显
著发展进程以及未来发展趋势 
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