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Research on the impact of commercial banks' participation in treasury
bond futures on financial markets

Concurrent analyze the institutional mechanism to improve the

price discovery function of treasury bond futures

Abstract: This paper makes an empirical analysis on the medium and short—term impact of commercial banks' participation in treasury
bond futures trading, which provides a reference for expanding the participation of banks and insurance institutions in the pilot of treasury bond
futures. The empirical results show that: Commercial banks' participation in treasury bond futures trading significantly improves the price dis—
covery function of the futures market. Its impact on yield and volatility of the futures market is neutral. Its impact on spot yield of main term
treasury bonds is also neutral. It has no significant impact on spot price volatility of short—term and medium—term treasury bonds. However, it
significantly reduces the volatility of the spot price of long—term treasury bonds. It is suggested to gradually expand the pilot scope according to
the pilot experience, increase the number of professional institutions such as banks and insurance, and improve investor structure; launch more
bond futures such as 30—year treasury bond futures to further enrich market risk management tools and enhance market price stability; improve
the system and mechanism to further enhance market price discovery function.

Keywords: commercial bank; treasury bond futures; risk management

(B 8% )
Research on the Theory and Path of High—quality Development of China's
Medical Service Trade

Abstract: Promoting the high—quality development of China's medical service trade is an inevitable requirement under
the new development pattern and an essential guarantee for enhancing the international competitiveness of the medical service
trade. Looking back on the history of the opening and development of China's medical service trade, it has mainly gone through
four stages of "partial opening, exploration and opening, open development and innovative development." At present, China's
medical service trade has entered a new stage of development led by innovation, and the service trade has been more open and
more comprehensive. The production factor endowment theory and the global value chain theory are the logical basis for the
high—quality development of China's medical service trade. The high—quality development of China's medical service trade
must be coordinated from four aspects: "relying on resource advantages to seek innovative development; relying on industrial
foundations to promote agglomeration development; relying on the digital economy to achieve leapfrog development; relying
on open frontiers to seek coordinated development."

Keywords: medical service trade; high—quality development; production factor endowment; global value chain
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