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Treasury Yield BUF R TERBIKZSR
Table1: Short-term Yield = 1: SHBZSR
Terms HAE 1M 3M 6M 12M
Hong Kong 7 N 0.01 0.03 0.05 0.11
USA [ 0.02 0.03 0.07 0.17
China 1= 3.59 3.23 3.21 3.20
Table 2: Long-term Yield = 2: BHABRSHR
Terms HAJE 2YR 3YR 5YR 7 YR 10 YR
Hong Kong 7t Note! 1 Note2.=2 0.32 0.73 1.00 NA 1.70
USA 0.49 0.8 1.29 1.6 1.83
China H1 3.21 3.27 3.41 3.48 3.48

Note 1:  The yields of tenor of 1 month, 3 months, 6 months 12 months and 2 years refers to exchange fund notes issued by the
HKMA.
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Note 2:  Starting from January 2015, the HKMA has ceased new issuance of exchange fund notes of tenor of 3 years and
above. The yields of tenors of 3 years, 5 years and 10 years refers to Hong Kong Government Bonds issued by
HKSAR Government on 15" January, 2015.
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Chart 1: Yield Curve B 1 BsRihes
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Sources: Hong Kong Monetary Authority, Government Bond Programme of HKSAR Government , U.S. Department of the
Treasury, China Foreign Exchange Trade System
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CNH HIBOR and SHIBOR Spread FAR L ESRITR A RS RRIRAZ

As of 16 January 2015, the CNH HIBOR fixings were lower than that of SHIBOR except for tenors of overnight and 1 week.
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Important Information

All information and material published in this document belong to China Chengxin (Asia Pacific) Credit Ratings Company
Limited (CCXAP) and are subject to change without CCXAP's prior notice. The information obtained by CCXAP in the
document considers reliable. However, all information and material are provided on an "AS IS" and "AS AVAILABLE" basis and
CCXAP does not guarantee the accuracy, adequacy, completeness and timeliness of any information included in this

document.

None of the information may be used, including without limitation reproducing, amending, sending, distributing,
transferring, lending, translating, or adapting the information, for subsequent use without CCXAP's prior written permission.
CCXAP is not liable for any damage, loss or expenses, including without limitation direct or indirect, special, incidental, or
consequential damages, losses or expenses arising in connection with this website or use thereof in inability to use by any
party, or in connection with any failure of performance, error, omission, interruption, defect, delay in operation or transmission,
computer virus or line or system failure, even if CCXAP, or representatives thereof, are advised of the possibility of such
damage, losses or expenses. None of the information in this document makes any recommendation to buy, sell and hold any

security or credit and should not be used as the advice on investments.
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