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Table1: Short-term Yields = 1: SHBZSR
Terms HifE M 3M 6M 12M
USA =] 0.04 0.04 0.14 0.32
China [ 2.07 217 2.33 2.35
Table 2: Long-term Yields = 2: BHABRSHR
Terms HA[R 2YR 3YR 5YR 7YR 10 YR
USA =[] 0.7 1.04 1.64 2.02 2.27
China tf1[] 2.61 2.86 3.2 3.45 3.47
Chart 1: Yield Curves B1: BRsRihg
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CNH HIBOR and SHIBOR Spreads TN _EERTTR A RRRBRIR =

As of 24 July 2015, the CNH HIBOR fixings were higher than that of SHIBOR for tenor of overnight, one week and six

months and one year while their fixings for tenor of two weeks, one month and three months were lower than that of

SHIBOR.
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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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