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离岸人民币存款证市场简述 

A synopsis of the offshore RMB CD market 

  作为短期投资和流动性管理的工具，离岸人民币市场上银行

发行的存款证在近几年增长迅速，受益于存款证收益率的上

涨及资本市场的积极推广。 /  As a  type of  short -dated in -

vestment and l iqu id i ty  management instrument ,  cert i f i cate of  
depos it s  (CDs)  i ssued by banks in  the of fshore  RMB market  
have been growing fast  in  recent  years,  thanks  to  both  the 
r i s ing y ield  o f  th e  product  and act ive  market ing by the cap ita l  
market.  

  绝大多数存款证来自中资及香港本地的银行，而中资四大银

行占据五个最大发行人中的四个。/  Majori ty  o f  the of fshore  

RMB CDs were from Ch inese and  HK loca l  banks ,  and the B ig -4 
Chinese banks make up 4 o f  the top 5 i ssuers .  

  境外人民币存款证主要按客户需求来量身订定制发行规模

和发行期限，不过 1 年期存款证最为常见。/  Offshore RMB 

CDs are  largely  sold  on  a  ta i lor -made bas is  in  terms of  s izes  
and tenors ,  but  1 -year  CD s are the most  popular  one.   

  离岸人民币存款证买家多样，但基本都持有到期，故存款证

的二级市场交易非常有限，仅有数只发行规模较大的存款证

除外。/  Buyers  o f  o f fshore RMB CDs are o f  var iety ,  but  they  

largely  hold  the inst ruments  to  matur ity ,  resu lt ing in  very  l i -
mited secondary  l iquid ity  o f  these CDs,  except  for  a  few 
mega-s ized ones .    

  离岸人民币存款证的利率大体与离岸人民币市场上的其它

面向机构投资者的固定收益类产品（如离岸人民币债）联动。

在我们看来，存款证所提供的灵活性将继续吸引那些有短期

流动性管理需要同时获得适当投资回报的买家。 /  Offshore  

RMB CD rates have largely  moved along with  the rates o f  
other  wholesa le f i xed income products in  the of fshore RMB 
market,  such as o f fshore RMB bonds.  In  our  view,  the ta i -
lor -made f lexib i l i ty  of  CDs  cont inues to  attract  buyers  who 
look  for  decent  y ields  for  their  short - term l iqu id ity  manag e-
ment.  
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As a  type of  short -dated  investment  and  l i -
quid i ty  management instrument,  cert i f i cate o f  
depos it s  (CDs)  i ssued by banks in  the of fsho re  
RMB market  have been  growing fast  in  recent  
years .  Th e growth of  th is  o f fshore RMB market  
segment  wa s boosted  by  both  the r i s ing  y ield  o f  
th is  type of  f inancia l  p roducts  and act ive mar-
ket ing o f  th ese product s by  the cap ita l  market  
as a  supp lement  to  short-dated of fshore RMB 
bonds.  

The issuance  

The total  RMB CD issuance in  HK has reached  
approximately  RMB 154bn  in  2012 .  Th is  
represents a  97% increase from the est imated 
RMB 78bn tota l  of  2011.  The pace of  growth 
has  been even  faster  th is  year,  as the  YTD i s -
suance of  CDs reached approximately  RMB 
120bn,  about  78% of  the annual  tota l  o f  2012 .  
Although  th is  h igh YTD vo lume c ould  part ly  be  
attr ibuted  to  the la rge  amount of  CDs  maturin g 
in  the per iod (about  RMB 56.5bn ),  we con t inue 
to see a  very  act ive market  o f  new issuance so 
far .  In  contrast ,  the of fshore RMB bond  market  
has  been re lat ive ly  qu iet ,  as the  YTD i ssuance 
amounted to  on ly  about  RMB 43bn (see Fig.  1) .     

图 1：境外人民币存款证和债券发行额（十亿元） /Fig. 
1:  Offshore RMB CD and bond issuance (RMB bn) 

数据来源：彭博、中银国际 / So u r c e s :  B lo o m b e r g ,  B O CI  

Majority  of  the of fshore RMB CDs were f rom 
Chin a/HK banks.  As a  matter  o f  fact ,  a bout  94% 
were i ssued by  Chin ese or  local  HK banks.  F ig.  2  
l i st s  the  top  10 i ssuers .  The Big -4 Ch in ese 
banks are among the top 5 largest  o ffshore 
RMB CD i ssuers.   However ,  a  growing number  o f  
other  As ian and Europea n banks have entered 
th is  market  for  o ffshore RMB fund ing,  such as  
DBS Bank,  Nat iona l  Austra l ia  Bank a nd BNP Pa-

作为短期投资和流动性管理的工具，离岸人民币市

场上银行发行的存款证在近几年增长迅速。该离岸

人民币市场的增长势头受益于存款证收益率的上

涨及资本市场把该产品作为短期境外人民币债互

补产品的积极推广。 

发行情况 

2012 年在香港发行人民币存款证总额达到约 1540

亿人民币，较 2011 年的约 780 亿人民币的发行总

额上涨 97%。今年以来人民币存款证的发行增速甚

至更快，年初至今的发行额已达约 1200 亿人民币，

达到去年全年发行额的 78%。尽管该高量发行可以

部分归咎为同期较多的存款证到期（约 565 亿人民

币），但今年迄今市场新发行持续非常活跃。相比

之下，离岸人民币债券的新发行相对淡静，年初至

今的发行只有约 430 亿人民币（见图 1）。 

绝大多数存款证由来自中国/香港的银行发行。事实

上，中国或香港本地银行发行的存款证占比高达

94%。图 2 列出了 10 大发行人。中国的四大国有银

行均位列前 5 大发行人。然而，越来越多的亚洲其

它国家和欧洲的银行也已进入了该市场融资，如星

展银行、澳洲国民银行、巴黎银行等。投资级评级 

图 2：2012 年 10 大境外人民币存款证发行人 /Fig. 2:  
2012 top 10 offshore RMB CD issuers 

排名
Rank 

发行人 
Issuer 

发行量估计 
Estimated 

Amount  

(十亿元/RMB bn) 

1 中国银行/BANK OF CHINA 50.0 

2 
中国建行/CHINA CONSTRUCTION 
BANK 

47.8 

3 
中国工行/INDUSTRIAL & 
COMMERCIAL BANK OF CHINA 

10.4 

4 
渣打银行/STANDARD CHARTERED 
BANK 

7.8 

5 
中国农行/AGRICULTURAL BANK 
CHINA 

6.5 

6 永隆银行/WING LUNG BANK LTD 4.7 

7 
中国国开行/CHINA 
DEVELOPMENT BANK 

4.3 

8 东亚银行/BANK OF EAST ASIA 4.2 

9 
中国交通银行/BANK OF 
COMMUNICATIONS 

3.9 

10 中信银行国际/CITIC BANK INTL 3.6 

数据来源：彭博、中银国际 / So u r c e s :  B lo o m b e r g ,  B O CI  
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r ibas Bank,  etc.  China/HK f inanc ia l  inst itut ions  
with  investment grade rat ings (rang ing from 
Baa3 to Aa3)  are  the regular  i ssuers.  Their  CD 
of fer ings are quoted on a  dai ly  bas is.   

Of fshore RMB CDs can  have var ious i ssuance 
si zes ,  ranging from RMB 100mm to RMB 3bn.  
Tenor-wise,  CD s can be as short  as 1  month  to 
as  long as 10  years,  but  1 -year  CD s are the most  
popular  one (see F ig .  3) .  1 -year  CDs accounted  
for  55% of  the total  i ssuance s ince 2010,  fo l -
lowed by  6-month  (15%)  and then 3-month  
(12%) .  For  longer -dated  CDs,  2 -year  and 3 -year  
CDs are  a lso frequent,  each a ccount ing for  7% 
of  the  total  i ssuance.   

Buyers  o f  of fshore RMB CDs are  o f  a  wide range 
of  backgrounds.  They  are  main ly  banks,  asset  
management f i rms,  money market  funds,  pr i -
vate  bank ing  investors,  as wel l  as corpor at ions.  
Given that  most  o f  these CDs are short -dated  
and targeted i ssuance,  they are la rgely  held  to  
maturi ty  by  buyers.  Therefore their  se condary  
trading i s  very  l imited except  for  a  few 
mega-s ized CDs.    

The recent  CD rate trend  

Offshore RMB CD rates  have largely  moved  
along with  the rates  o f  other  wholesa le f i xed 
income products  in  the offshore RMB market ,  
such as  o ffshore RMB bonds.  U sing the average 
1-year  CD rate f rom A1 rated  banks  as an e x-
ample,  we can see that  the CD rate r ose  qu ick ly  
from the 0 .5% area in  mid -2011 to the 2 .5% 
level  at  the beg inning o f  2012,  due to  t ighter  

图 4：1 年期 A1 评级发行体境外人民币存款证的收益率
历史图/Fig. 4: 1-year offshore RMB CD rate by A1 rated 
issuer 

      

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

的中国/香港的金融机构（Baa3 至 Aa3 评级）是常

规的发行人，为其存款证产品提供每日报价。 

离岸人民币存款证有不同的发行规模，从 1 亿人民

币到 30 亿人民币不等。从期限来看，存款证可以

短至 1 个月到长达 10 年，但 1 年期存款证最为常

见（见图 3）。 自 2010 年以来发行的存款证中，1

年期存款证达发行总量的 55%，其次是 6 个月的存

款证（15%）和 3 个月的存款证（12%）。对于期限

较长的存款证，2 年期和 3 年期的存款证的发行也

较为频繁，分别均占发行总量的 7%。 

图 3：境外人民币存款证发行的期限分布/Fig. 3:  Off-
shore RMB CD total new issuance breakdown by tenors 

      

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

离岸人民币存款证有各种买家，包括银行、资产管

理公司、货币市场基金、私人银行投资者以及企业。

鉴于大部分存款证都为短期及定向发行，投资者多

持有到期。因此，存款证的二级市场交易非常有限，

仅有数只大规模的存款证除外。 

存款证的利率近来的走势 

离岸人民币存款证的利率大体与离岸人民币市场

上的其它面向机构投资者的固定收益类产品（如离

岸人民币债）联动。以 A1 评级银行发行的 1 年期

存款证平均利率为例，该利率由 2011 年中的约

0.5%迅速升至 2012 年初的 2.5%，源于离岸人民币

流动性收紧及人民币升值预期减弱。此后，利率一

直在 2.5%至 3.1%的区间震荡（见图 4），目前为 2.7%

左右。相比在债券市场上，AA-评级的中国进出口

行还有 11 个月到期债券的收益率为 2.76%。图 5

给出了 1 年期不同评级发行人的人民币存款证的
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大致利率。在我们看来，存款证所提供的灵活性将

继续吸引那些有短期流动性管理需要同时获得适

当投资回报的买家。 

图 5：1 年期各评级发行人境外人民币存款证的参考利
率/Fig. 5:  Indicative 1-year offshore RMB CD rates by 
issuers’ ratings 

发行人评级 

Issuer rating 

1 年期存款证利率 

1-year CD rates 

Aa3 2.6% 

A1 2.7% 

A2 2.7% 

Baa3 2.75% 

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

 

 

 

 

offshore RMB l iqu id i ty  an d waned e xpectat ion 
on RMB apprec iat ion .  S ince then,  the rate has  
been range bound between 2 .5% to 3.1% (see 
Fig.  4 ) ,  and current ly  stood around 2 .7%.  By  
comparison  with  the bond market,  Ex -
port - Import  Bank of  China bonds (rated AA-)  
due in  11 month s  are y ield ing 2.76%.  F ig.  5  l is t s  
some indicat ive 1 -year  of fshore  RMB CD rates  
by  i ssu ers’  rat ings .  In  our  view,  t he ta i lor -made 
f lex ib i l i ty  o f  CDs cont inues to  attract  buyers 
who look for  decent  y ie lds for  their  short -term 
l iqu id ity  manag ement.   
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