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Connect: Shanghai, Shenzhen 

Source: Pioneer Investments. Based on information available as of 27th March 2017. 

China is seeking ways to improve international role through financial opening. 

Global players are pushing China to conduct domestic reforms, to reach international standard 

China Bond Markets 
Bigger Picture – Just The Beginning 
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Sources: Wind, CICC, Pioneer Investments. Based on data available as of 27th March, 2017. 

China Bond Markets 
Structural Transition Underway 

China Corporate Bond New Issuance (RMB bn) China Corporate Bond Yields  

(3 Year, Domestic Rating, bps) 

Bond market liberalization: Part of efforts to improve efficiency of financial markets 

Easier for private firms to finance; to reduce implicit guarantee by allowing individual defaults. 
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Sources: CEIC, Bloomberg, IMF, SWIFT, BIS, MSCI, Pioneer Investments. Data as of 27th March, 2017. 

If economic transition continues, we could see meaningful catch-up in global financial markets, 

with real chance of major benchmark inclusion and increase of demand for RMB assets 

• For example, RMB FX regime shift, monetary policy framework, financial regulations 

China Bond Markets 
Good Potentials, if Structural Reforms Continues 

China’s International Role (% of World) 
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Disclaimer 

Unless otherwise stated all information contained in this document is from Pioneer Investments and is as at 31 October 2016. 

Unless otherwise stated, all views expressed are those of Pioneer Investments. These views are subject to change at any time based on market and other 

conditions and there can be no assurances that countries, markets or sectors will perform as expected. 

Past performance is not indicative of and does not guarantee future results. There can be no assurances that countries, markets or sectors will perform 

as expected. Investments involve certain risks, including political and currency risks. Investment return and principal value may go down as well as up 

and could result in the loss of all capital invested.  

Please seek professional advice before you invest. This document does not constitute investment advice or any offering of shares/units and does not 

take account of the investment objectives or needs of or suitability for a specific investor.  

The content of this document is approved by Pioneer Global Investments Limited. In the UK, it is approved for distribution by Pioneer Global Investments 

Limited (London Branch), Portland House, 8th Floor, Bressenden Place, London SW1E 5BH. Pioneer Global Investments Limited is authorised and 

regulated by the Central Bank of Ireland and subject to limited regulation by the Financial Conduct Authority. Details about the extent of our regulation by 

the Financial Conduct Authority (“FCA”) are available from us on request.  

This document is addressed only to those persons in the UK falling within one or more of the following exemptions from the restrictions in s 238 FSMA:  

• authorised firms under FSMA and certain other investment professionals falling within article 14 of the FSMA (Promotion of Collective Investment 

Schemes) (Exemptions) Order 2001, as amended (the “CIS Order”) and their directors, officers and employees acting for such entities in relation to 

investment;  

• high value entities falling within article 22 CIS Order and their directors, officers and employees acting for such entities in relation to investment;  

• other persons who are in accordance with the Rules of the FCA prior to 1 November 2007 classified as Intermediate Customers or Market 

Counterparties or on or thereafter classified as Professional Clients or Eligible Counterparties.  

The distribution of this document to any person in the UK not falling within one of the above categories is not permitted by Pioneer Global Investments 

Limited (London Branch) and may contravene FSMA. No person in the UK falling outside those categories should rely or act on it for any purposes 

whatever.  
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Pioneer Investments is a trading name of the Pioneer Global Asset Management S.p.A. group of companies. 

Date of First Use: 6 April 2017. 


