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摘要：
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PMI
数据较好，央行也会继续坚持偏紧的货币政策，国债收益率不具备趋势
性下行的动力。短期国债价格或低位盘整。
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2013年11月，中国制造业PMI为51.4%，与上月持平，连续14个月位于临界点以上。分项上看，生产指数和从业人员指数上升，新订单，原材啦库存和配送时间下降，其中具有领先作用的新订单和原材料库存的下降可能意味着未来生产的萎缩。
11月汇丰中国制造业PMI终值为50.8，高于此前公布的预览值50.4，前值为50.9。分项数据中，新订单指数和产出指数上升，就业数据下降至50以下，为48.9。
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上周银行间固定利率国债收益率曲线表现为：收益率曲线整体几乎平行下移，10年期国债收益率为4.3632%，下行近29个基点，显示市场情绪好转。
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	正回购到期
	逆回购到期
	央票到期

	12月03日
	
	320亿
	

	12月05日
	
	330亿
	




	来源：国金期货研究所 



本周周三有5年期国债发行，周五有30年期国债发行，其中5年期国债发行利率对国债期货的影响较大，投资者需要关注。
本周央行公开市场操作有650亿逆回购到期，无正回购和央票到期，如果央行不进行任何操作，本周将自然回笼650亿。预计本周央行可能会缩量逆回购，或形成净回笼。
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官方和汇丰PMI值较好，利空国债期货，但有隐忧，央行或继续逆回购，但大概率缩量，整体而言基本面无太大变化，国债收益率下行的空间不大，国债短期或低位盘整。操作上建议短线操作为主。
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		指标名称		SHIBOR:隔夜		SHIBOR:1周		固定利率国债到期收益率:7年 % 右轴		1周shibor-隔夜shibor % 左轴

		2013-01-04		2.5570		4.0480		3.5056		1.491

		2013-01-05		2.3040		3.8010		3.4988		1.497

		2013-01-06		2.1990		3.6000		3.5030		1.401

		2013-01-07		2.1529		3.2000		3.4977		1.047

		2013-01-08		2.1450		3.1500		3.4770		1.005

		2013-01-09		2.1070		3.0245		3.4700		0.918

		2013-01-10		2.1080		2.9990		3.4934		0.891

		2013-01-11		2.1040		2.7460		3.5147		0.642

		2013-01-14		2.0780		2.7940		3.5139		0.716

		2013-01-15		2.1050		2.8710		3.5041		0.766

		2013-01-16		2.0710		2.7880		3.5063		0.717

		2013-01-17		2.0290		2.8050		3.5019		0.776

		2013-01-18		1.9790		2.8900		3.4923		0.911

		2013-01-21		1.9580		2.9910		3.4772		1.033

		2013-01-22		1.9270		2.9940		3.4725		1.067

		2013-01-23		1.9409		2.9848		3.4654		1.044

		2013-01-24		2.0665		2.8240		3.4824		0.758

		2013-01-25		2.1030		2.6980		3.4820		0.595

		2013-01-28		2.1000		2.9920		3.4911		0.892

		2013-01-29		2.1000		3.0995		3.4982		1.000

		2013-01-30		2.1000		3.2360		3.5007		1.136

		2013-01-31		2.3100		3.2330		3.5029		0.923

		2013-02-01		2.6745		3.3400		3.4808		0.666

		2013-02-04		2.8330		3.4000		3.4839		0.567

		2013-02-05		3.2500		3.3380		3.4735		0.088

		2013-02-06		3.5960		3.6960		3.4639		0.100

		2013-02-07		3.6463		4.1000		3.4737		0.454

		2013-02-08		2.7150		3.5130		3.4683		0.798

		2013-02-16		1.9800		2.8310		3.4698		0.851

		2013-02-17		1.8990		2.9860		3.4672		1.087

		2013-02-18		1.8660		2.9286		3.4751		1.063

		2013-02-19		1.8693		2.9490		3.4800		1.080

		2013-02-20		1.8798		2.9490		3.4626		1.069

		2013-02-21		2.0180		2.9980		3.4655		0.980

		2013-02-22		2.2000		3.0910		3.4774		0.891

		2013-02-25		2.3860		3.3100		3.4820		0.924

		2013-02-26		3.6900		3.8110		3.4838		0.121

		2013-02-27		3.9320		4.2250		3.4790		0.293

		2013-02-28		4.0110		4.2670		3.4797		0.256

		2013-03-01		4.1360		4.4760		3.4771		0.340

		2013-03-04		3.2935		4.3130		3.4759		1.020

		2013-03-05		3.0180		3.1890		3.4653		0.171

		2013-03-06		2.8580		2.9980		3.4699		0.140

		2013-03-07		2.4860		2.5190		3.4755		0.033

		2013-03-08		2.4680		2.4960		3.4783		0.028

		2013-03-11		2.2315		2.9980		3.4854		0.767

		2013-03-12		2.0950		3.0700		3.4862		0.975

		2013-03-13		2.0720		3.0350		3.4806		0.963

		2013-03-14		2.0570		3.0840		3.4835		1.027

		2013-03-15		2.0640		3.3905		3.4934		1.327

		2013-03-18		2.5240		3.0860		3.4907		0.562

		2013-03-19		2.2480		2.9730		3.4910		0.725

		2013-03-20		2.0510		3.2780		3.4828		1.227

		2013-03-21		1.9380		3.0400		3.4913		1.102

		2013-03-22		1.8070		2.9790		3.4903		1.172

		2013-03-25		1.6841		2.9230		3.4887		1.239

		2013-03-26		1.6740		3.0250		3.4908		1.351

		2013-03-27		1.7410		2.8490		3.4899		1.108

		2013-03-28		1.7500		3.1770		3.4753		1.427

		2013-03-29		2.6840		3.3940		3.4778		0.710

		2013-04-01		1.9915		3.4040		3.4541		1.413

		2013-04-02		2.0190		3.4070		3.4271		1.388

		2013-04-03		2.0930		3.2970		3.4180		1.204

		2013-04-07		2.0330		3.3230		3.3986		1.290

		2013-04-08		2.1808		3.2790		3.4103		1.098

		2013-04-09		2.1400		3.2880		3.4074		1.148

		2013-04-10		2.1235		3.2170		3.4015		1.094

		2013-04-11		2.0669		3.0350		3.4047		0.968

		2013-04-12		2.0238		2.9700		3.4012		0.946

		2013-04-15		2.0533		2.9810		3.3810		0.928

		2013-04-16		2.0170		3.0440		3.3466		1.027

		2013-04-17		2.0138		3.0130		3.3551		0.999

		2013-04-18		2.2080		2.8950		3.3840		0.687

		2013-04-19		2.5030		3.0850		3.3849		0.582

		2013-04-22		2.6370		3.1230		3.4200		0.486

		2013-04-23		2.9700		3.5700		3.3850		0.600

		2013-04-24		4.0610		4.7540		3.3669		0.693

		2013-04-25		4.2910		5.0210		3.3534		0.730

		2013-04-26		3.0000		3.5270		3.3521		0.527

		2013-04-27		3.0160		3.5200		3.3473		0.504

		2013-04-28		2.8300		3.0300		3.3479		0.200

		2013-05-02		2.8000		2.9190		3.3321		0.119

		2013-05-03		3.0000		3.2370		3.3319		0.237

		2013-05-06		2.7800		3.2210		3.3419		0.441

		2013-05-07		2.3600		3.1760		3.3262		0.816

		2013-05-08		2.1100		2.9840		3.3568		0.874

		2013-05-09		2.1100		3.1060		3.3368		0.996

		2013-05-10		2.1400		2.9710		3.3270		0.831

		2013-05-13		2.1573		2.9010		3.3343		0.744

		2013-05-14		2.2400		2.7740		3.3318		0.534

		2013-05-15		2.2445		2.7670		3.3219		0.523

		2013-05-16		2.7020		3.1920		3.3266		0.490

		2013-05-17		2.8439		3.5858		3.3417		0.742

		2013-05-20		2.9570		4.2300		3.3428		1.273

		2013-05-21		3.3600		4.3750		3.3467		1.015

		2013-05-22		3.4240		3.9520		3.3416		0.528

		2013-05-23		3.6810		4.1920		3.3396		0.511

		2013-05-24		3.5040		4.1510		3.3376		0.647

		2013-05-27		3.5600		4.0800		3.3357		0.520

		2013-05-28		3.3500		3.5030		3.3324		0.153

		2013-05-29		3.0500		3.6700		3.3471		0.620

		2013-05-30		3.3900		4.1440		3.3447		0.754

		2013-05-31		4.5010		4.7810		3.3462		0.280

		2013-06-03		4.5990		4.6280		3.3667		0.029

		2013-06-04		4.5170		4.7160		3.3766		0.199

		2013-06-05		4.6230		4.7390		3.3919		0.116

		2013-06-06		5.9820		5.1370		3.4018		-0.845

		2013-06-07		8.2940		6.6570		3.4218		-1.637

		2013-06-08		9.5810		7.6030		3.4221		-1.978

		2013-06-09		7.4900		6.6120		3.3730		-0.878

		2013-06-13		6.6910		6.0800		3.3931		-0.611

		2013-06-14		6.9680		6.8110		3.4131		-0.157

		2013-06-17		4.8130		6.8480		3.4165		2.035

		2013-06-18		5.5960		6.7030		3.4321		1.107

		2013-06-19		7.6600		8.0750		3.4922		0.415

		2013-06-20		13.4440		11.0040		3.6275		-2.440

		2013-06-21		8.4920		8.5430		3.6007		0.051

		2013-06-24		6.4890		7.3110		3.5707		0.822

		2013-06-25		5.7360		7.6440		3.5571		1.908

		2013-06-26		5.5530		7.2010		3.4548		1.648

		2013-06-27		5.5610		6.6840		3.4013		1.123

		2013-06-28		4.9410		6.1630		3.3868		1.222

		2013-07-01		4.4560		5.4230		3.3877		0.967

		2013-07-02		3.7860		4.7500		3.3898		0.964

		2013-07-03		3.4000		4.2420		3.3950		0.842

		2013-07-04		3.3480		3.9380		3.4037		0.590

		2013-07-05		3.3800		3.8160		3.4013		0.436

		2013-07-08		3.2560		3.6560		3.4201		0.400

		2013-07-09		3.2490		3.5960		3.4281		0.347

		2013-07-10		3.2510		3.5900		3.4893		0.339

		2013-07-11		3.3547		3.8100		3.5272		0.455

		2013-07-12		3.3000		3.8000		3.5587		0.500

		2013-07-15		3.2998		3.8090		3.5587		0.509

		2013-07-16		3.0130		3.7060		3.5787		0.693

		2013-07-17		2.9680		3.5960		3.6247		0.628

		2013-07-18		2.9980		3.6340		3.6217		0.636

		2013-07-19		3.0400		3.7450		3.6265		0.705

		2013-07-22		3.1035		3.9250		3.6617		0.822

		2013-07-23		3.1355		3.9590		3.6916		0.824

		2013-07-24		3.2300		4.0110		3.7718		0.781

		2013-07-25		3.3495		4.1320		3.7016		0.783

		2013-07-26		3.5500		4.3510		3.6916		0.801

		2013-07-29		3.7030		5.0570		3.7016		1.354

		2013-07-30		3.6410		4.9720		3.6853		1.331

		2013-07-31		3.6990		4.9710		3.6617		1.272

		2013-08-01		3.5490		4.5450		3.6418		0.996

		2013-08-02		3.2539		4.3140		3.6418		1.060

		2013-08-05		3.1000		4.3560		3.6593		1.256

		2013-08-06		3.1000		4.0660		3.6749		0.966

		2013-08-07		3.1005		3.8730		3.7135		0.773

		2013-08-08		3.1641		3.7585		3.7723		0.594

		2013-08-09		2.9140		3.6400		3.7842		0.726

		2013-08-12		2.9645		3.6480		3.8077		0.684

		2013-08-13		3.2253		3.7020		3.8726		0.477

		2013-08-14		3.4350		3.8550		3.9265		0.420

		2013-08-15		3.2830		3.9940		3.9413		0.711

		2013-08-16		3.2090		3.7720		3.9360		0.563

		2013-08-19		3.4030		4.0920		3.9716		0.689

		2013-08-20		3.8540		4.4280		4.0163		0.574

		2013-08-21		3.5170		4.2190		3.9773		0.702

		2013-08-22		3.3570		4.1150		3.9918		0.758

		2013-08-23		3.2650		4.1490		3.9567		0.884

		2013-08-26		3.0370		4.0230		3.9373		0.986

		2013-08-27		3.0060		4.2090		3.9426		1.203

		2013-08-28		3.0980		4.2590		3.9977		1.161

		2013-08-29		2.9570		4.3180		4.0019		1.361

		2013-08-30		3.0340		3.7355		3.9915		0.702

		2013-09-02		3.0188		3.7420		3.9969		0.723

		2013-09-03		3.0006		3.7500		4.0017		0.749

		2013-09-04		3.0050		3.4980		4.0217		0.493

		2013-09-05		2.8900		3.4560		4.0121		0.566

		2013-09-06		2.9500		3.4690		4.0019		0.519

		2013-09-09		2.9200		3.5540		4.0414		0.634

		2013-09-10		2.8955		3.6250		4.0709		0.730

		2013-09-11		3.0140		3.4820		4.1309		0.468

		2013-09-12		2.9670		3.4940		4.1302		0.527

		2013-09-13		2.9790		3.5700		4.1216		0.591

		2013-09-16		3.0080		3.4690		4.1120		0.461

		2013-09-17		3.4930		3.5830		4.0537		0.090

		2013-09-18		3.5570		3.7490		4.0431		0.192

		2013-09-22		3.5730		3.9910		3.9751		0.418

		2013-09-23		3.8150		4.2320		4.0218		0.417

		2013-09-24		3.6144		4.4400		4.0249		0.826

		2013-09-25		3.3470		3.9160		4.0130		0.569

		2013-09-26		3.1120		4.0550		3.9877		0.943

		2013-09-27		3.1477		3.6460		4.0015		0.498

		2013-09-29		3.1500		3.7490		4.0015		0.599

		2013-09-30		3.1260		4.2030		4.0002		1.077

		2013-10-08		3.0520		4.3930		3.9884		1.341

		2013-10-09		3.2320		4.5020		4.0128		1.270

		2013-10-10		3.3280		4.4800		4.0071		1.152

		2013-10-11		3.1000		4.2600		4.0212		1.160

		2013-10-12		3.0270		4.2460		4.0112		1.219

		2013-10-14		3.1130		3.8550		4.0585		0.742

		2013-10-15		3.1170		3.8450		4.0762		0.728

		2013-10-16		3.0550		3.3140		4.0761		0.259

		2013-10-17		3.0380		3.3500		4.0960		0.312

		2013-10-18		3.0010		3.4850		4.0960		0.484

		2013-10-21		3.0600		3.5480		4.1078		0.488

		2013-10-22		3.0520		3.5580		4.1213		0.506

		2013-10-23		3.7800		3.9920		4.1367		0.212

		2013-10-24		4.0880		4.6800		4.1520		0.592

		2013-10-25		4.3670		4.8910		4.1618		0.524

		2013-10-28		4.4340		4.8940		4.1518		0.460

		2013-10-29		4.4460		4.9470		4.1617		0.501

		2013-10-30		5.2300		5.5930		4.1717		0.363

		2013-10-31		4.5900		4.9930		4.1319		0.403

		2013-11-01		4.2883		4.6100		4.1120		0.322

		2013-11-04		4.0971		4.4230		4.1489		0.326

		2013-11-05		3.9147		4.2320		4.1717		0.317

		2013-11-06		3.6600		3.8660		4.2057		0.206

		2013-11-07		3.7300		3.8910		4.2801		0.161

		2013-11-08		3.7610		3.9390		4.3089		0.178

		2013-11-11		3.6000		3.7800		4.4120		0.180

		2013-11-12		3.3290		3.5450		4.3718		0.216

		2013-11-13		3.3360		3.6350		4.4718		0.299

		2013-11-14		4.1880		4.1930		4.4806		0.005

		2013-11-15		4.4540		5.3110		4.5595		0.857

		2013-11-18		4.5130		5.3570		4.5887		0.844

		2013-11-19		4.0750		4.8300		4.6305		0.755

		2013-11-20		4.0570		4.7510		4.6405		0.694

		2013-11-21		3.8890		4.7080		4.6174		0.819

		2013-11-22		3.8990		4.7630		4.5082		0.864

		2013-11-25		3.8470		4.7400		4.5478		0.893

		2013-11-26		3.7460		4.6775		4.5531		0.932

		2013-11-27		3.7640		4.6630		4.4762		0.899

		2013-11-28		3.7460		4.8230		4.4048		1.077

		2013-11-29		3.7260		4.6660		4.3824		0.940
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