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Abstract: Since the establishment of NAFMII 15 years ago,the trading mechanism of the interbank
market has benefited from continuous innovation. The birth of the Master Bond Lending and Borrowing
Agreement and the supplementary revision of the Master Derivatives Trading Agreement have promoted the
standardization of bond lending and the derivatives market—important achievements in China's financial
market system construction. The application of the new platform for local currency trading (CIBMTS) and the
opening and upgrading of interface capabilities have created space for intelligent trading. In this paper, we
will summarize the system of important products and trading mechanisms, and accordingly discuss the specific
strategies used by market members.
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