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(1.Chinese Academy of Fiscal Sciences; 2.Anrong Credit Rating Co.,Ltd; 3.Tsinghua University Wudaokou School of Finance)

Abstract: Since 2020, China has introduced a series of regulatory policies in the bond market, requiring the rating
to be more differentiated, increasing the credit rating downgrade, the bond market will produce a large number of
high yield bonds, and the individual bond default affects the reputation and development of the overall bond
market. Therefore, to maintain the overall steady development of the bond market, it is necessary for our country
to establish an over-the-counter market like the United States We will set up an investor protection mechanism and
establish a separate high-yield bond trading platform suitable for high-yield bond issuance, transfer and investment
groups. In order to ensure normal operation of high yield bond trading platform, this paper designs a relatively
perfect business model and running rules of the platform, aiming at pointing out a realization path for developing
high yield bond market in our country.

Keywords: High yield bond High yield bond trading platform High yield bond market Business model
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