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The Interbank Bond Market — A Personal Experience
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Abstract: The creation of the interbank bond market is an important innovation in the construction
of China's financial market system. This paper reviews the key milestones in the development of
the interbank bond market from the personal perspective of a witness to those key developments. It
assesses the reasons for the success of this significant reform plan, including the top-level design and
the principles of maintaining a market-oriented operation as well as a solid legal framework. Along
the way there were gradual reforms and an opening of the market to foreign investors. Finally, the
paper provides an outlook for the future.
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