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利率、汇率、信用         中国固定收益研究 

Rates, Currencies & Credits      China Fixed Income Research 

近来离岸人民币债市的放缓仅是短暂的低潮期 

The recent slowdown of dim sum bond market a 

temporary low tide 

  经历夏天一波调整后全球债券市场出现的向好似乎并没有

延伸到离岸人民币债市场。该市场 6 月以来新债发行仍旧低

迷，年初至今发行同比下降了 16%，尽管美元债市场自 9 月

以来已出现强势反弹/  The overal l  improve d sent iment in  the 

global  bond market  af ter  the summer correct ion appa rent ly  
has not  extended to the of fshore RMB bond market,  as new 
issuance  in  th is  space has  remained  low since  Jun e and the 
YTD volume has seen a  16% YoY decl ine ,  whi le  the USD market  
saw a strong comeback s ince September  

  今年离岸人民币债发行放缓的主因之一是来自内地的中资

企业直接在境外发行的例子急剧减少，这有别于其它香港/

中国背景和非香港/中国背景的发行体继续活跃于这个市场/  
One of  the main causes for  the i ssuance s lowdown of  the  
of fshore RMB bonds was the sharp decl ine o f  d irect  i ssuance 
from main land Chinese corporates,  desp ite some cont inued  
act ivit ies  f rom other HK/Ch ina and non -HK/China i ssuers 

  以往的数据显示美元债对全球风险情绪的转变较离岸人民

币债更敏感。我们期待在近期美元债发行量反弹后人民币债

将重新启航。最近人民币债的良好表现、持续的人民币强劲

以及资金成本优势的重现均将有助于离岸人民币债发行 /  
History  shows that  the USD bond  market  tends to  lead the 
of fshore RMB bond market  in  react ing to  g lob a l  r i sk  sent iment  
sh if ts ,  and  we expect  RMB issuance to p ick  up  pace a fter  the  
recent  resurgence of  USD i ssuance.  The recent  strong  bond  
per formance ,  cont inued  RMB strength  and  some resur faced  
fund ing cost  advantages may a l l  help  to  boost  the of fshore  
RMB bond i ssuance  

  尽管投资级离岸人民币债融资成本优势好坏参半，在高收益

债板块以及相对于境内人民币债市场，离岸人民币债有着显

见的、且不小的融资成本优势/  Although the c ost  ad vantage  

of  o f fshore  RMB  bonds is  a  mixed bag  in  the IG space,  such  
advantage seems apparent  and  signi f i cant  in  the HY space  and  
versus the domest ic  RMB bond  market  

  离岸人民币市场受益于中国大陆以及香港政府阶段性推出

的政策支持，政府近期的一些新举措有利于离岸人民币市场

的长期发展/  The offshore RMB market  has seen boosts p e-

r iod ical ly  f rom the rol l -out  o f  support ing po l ic ies by  both  
mainland and HK authorit ies,  and the recent  pol icy  moves  
from the governments are new ef forts to  prom ote the of f -
shore RMB market’ s  long - term growth  
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图 1：离岸人民币债及亚洲除日本外美元债月度发行  /Fig. 1: Monthly new issuance: offshore RMB vs. Asia ex-Japan 
USD bonds 
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数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

The recent  s lowdown of  o ffshore RMB bond  
issuanc e i s  in  a  sharp contrast  to  the recent  
resurgence of  USD bond i ssuance .  The overal l  
improved  sent iment  in  the g lobal  bond  market  
after  the summer correct ion apparent ly  has not  
extended  to the of fshore RMB  bond market.  For  
market  part ic ipants ,  th is  unant ic i pated under-
per formance ra ises concerns on the  growth  
momentum of the of fshore RMB bond market .  
Encourag ing ly ,  our  analysi s  here,  amid  such 
concerns,  tel l s  us the condit ions for  a  cont inued  
growth of  th is  market  remain so l id  and the r e-
cent  s lowdown i s  l ikel y  just  another  low t ide  
per iod before the next  r i s ing t ide.  

Latest  market  rev iew  

Year -to -date,  a  tota l  o f  RMB 93.2bn of fshore  
RMB bonds have been pr iced  ( exc lud ing  CDs) ,  
represent ing  a  16% dec l ine from the same p e-
r iod  a  year  ea r l ier .  The new issuance marke t  
th is  year  has shown a ta le o f  two ha lves  so far ,  
as the f i r st  ha lf  o f  th e  year  saw a  fa ir ly  busy  
ca lendar pr int ing a  tota l  of  RMB 76 .1bn bonds  
and the total  volume fel l  dramatica l ly  to  less  
than RMB 15bn over  the Ju ly -October  per iod  
(see Fig.1) .  

In  contrast ,  of fshore RMB CD i ssuance has re-
mained strong throughout the year .  The total  
vo lume has reached RMB 211.7bn YTD,  as  
compared  to the total  of  RMB 154bn for  the 
ent ire 2012.  The month ly  average volume du r-
ing the last  4  months  was over  RMB 17bn.  The 
st ron g of fshore  RMB CD market  marks  the co n-
t inued RMB l iqu id i ty  growth of fshore.   

After  a  quiet  summer ,  the USD bond market  has  

近期离岸人民币新债发行的放缓与美元债的强势

回暖形成鲜明对比。经历夏天一波调整后，全球债

券市场整体向好的气氛并没有延伸至离岸人民币

债市场。对市场参与者而言，此低迷不振的表现事

出意外，难免会引起对离岸人民币债市场发展势头

的忧虑。介于这样的背景，我们在下面的分析仍乐

观的发现，该市场保持持续发展的有利条件仍在，

而近期发行放缓只是下一个浪潮来临前的低谷而

已。 

近期市场回顾 

年初至今，已共有 932 亿离岸人民币债券发行（不

包括存款证），比去年同期下降 16%。今年至今新

债发行市场显现两段走势，上半年发行相对较繁

忙，共有 761 亿人民币债发行，然而 7 月到 10 月

间发行量大幅下滑至不到 150 亿（见图 1）。 

相比之下，离岸人民币存款证发行年内一直保持强

劲。年初至今发行总量已达到 2117 亿人民币，超

过 2012 年 1540 亿人民币的全年总量。近四个月以

来月均量超过 170 亿人民币。如此强劲的离岸人民

币存款证市场意味着离岸人民币流动性持续增长。 

在低迷了一个夏天之后，美元债市场自 9 月以来也

表现了强势反弹的势头。在过去两个月，亚洲除日

本以外市场共发行了 274 亿美元债，而 6 月至 8 月

仅有 60 亿美元。美元新债发行的反弹主要得益于
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图 2： Itraxx 投资级除日本以外亚洲信用违约指数与中银香港离岸人民币债指数比较/ Fig. 2: Itraxx Asia ex-Japan IG CDS 
Index vs. BOC HK Offshore RMB Bond Index 
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数据来源：公司报告、中银国际 / S o u r c e s :  Co m p a n y  d a t a ,  B O CI  

also seen a  st rong comeback s ince Septe mber .  
For  the past  two months,  a  total  o f  $27.4bn  USD 
bonds were i ssued in  As ia  ex - Japan  space,  as  
compared  to the $6bn  total  for  the  June -August  
per iod .  The USD new issuance resurgence b e-
nefited from the UST ra l ly  on  eased concerns  
over  Fed QE tapering,  as pent -up demand s 
during the dry  summer returned to the market .  

Some issuance deta i ls  

There ar e  some interest ing  deta i l s  on  the la test  
issuance data.  One of  the  main  reasons for  the  
issuance slowdown of  the of fshore RMB bonds 
was  the sharp  dec l ine  of  d i rect  i ssuance f rom 
mainland Chinese corporates  ( see F ig .  1 ) .  Th ese  
inc lude b oth  Chinese bank s and gover nment  
approved SOEs.  The real i ty  i s  that  reg ulators  
have not  re leased any new approved q uota o f  
d irect  i ssuance for  mainland companies th is  
year.  As a  resu lt ,  only  a  total  o f  RMB 7.5bn d i -
rect  i ssuance was done in  the f i r st  10 months,  
down substant ia l ly  f rom the approx imately  RMB 
29.9bn  total  in  2012.  I ssuance from HK,  
non-HK/China and other  Ch inese i ssuers have 
dominated the new issuance (exc luding China  
sovere ign).  

However ,  we have seen  some latest  indicat ions  
of  a  market  warming -up.  The recent  pr iced  or  
announced deals  are on the r i se.  P ing An I n-
surance,  one of  the la rgest  Chinese insurers,  
has pr iced a  s izab le RMB 1.8bn 5 -year  at  4.75% .  
Province of  Br it i sh  Columbia o f  Canada so ld  
RMB 2.5bn of  1 -year  notes at  2.25%.  Ananda,  a  

 

市场对美联储退出量化宽松政策忧虑的舒缓，美国

债收益率下降，夏季被积压的发债需求重返市场。 

一些发行细节介绍 

最新的发行数据有不少有趣的细节。今年离岸人民

币债发行量放缓的主因之一为中国境内企业直接

境外发行的数量急速下降（见图 1）。这包括中国的

银行以及政府批准的国有企业。事实上，监管机构

今年没有公布任何新的境内企业直接境外发债额

度，因此前十个月仅有 75 亿人民币的直接发行，

较 2012 年约 299 亿人民币的总量有大幅下跌。新

发行主要包括香港、非香港/中国以及中资其它发

行（不包括中国主权发行）。 

然而，我们看到一些市场近来回暖的迹象。最近已

发以及公告将发的数目正在逐步上升。中国最大保

险公司之一的平安保险发行了多达 18 亿人民币的

5 年期债，定价 4.75%。加拿大不列颠哥伦比亚省

发行了 25 亿人民币的 1 年期债，定价 2.25%。泰国

房地产开发商 Ananda 计划发行首支无先例的人民

币永久债。 

过去的经验也显示了离岸人民币债发行正在回暖。

以往的数据显示美元债对全球风险情绪的转变较

离岸人民币债更敏感。以今年为例，在夏季的调整

中，美元债发行从 6 月份开始急剧减慢。然而与此
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 同时，包括中国主权在内的许多发行人利用离岸人

民币债券市场表现相对韧性的优势进入该市场融

资。另外，美元新债发行在夏季的低迷期过后于 9

月强势反弹。但离岸人民币债市场在 10 月才开始

显示出一些活力，整整滞后了一个月。相似的情况

同样发生在 1 月美元债比香港离岸人民币债提前从

2012 年第 4 季度市场放缓后回暖。 

我们认为，离岸人民币债近来良好的表现也支持债

券发行的扩大。如中银香港－富时离岸人民币债券

指数显示，市场从 5 月的低点已反弹升回历史高点

（见图 2）。年初至今市场录得了 3.29%的回报率，

表现优于摩根大通亚洲美元投资级和非投资级债

券指数的表现（回报率分别为-1.57%和 1.12%）。作

为一个更具体的比较，华润电力 2015 年到期离岸

人民币债回报率为 3.01%，比 2015 年到期美元债

1.73%的收益率高 129 个基点。这尚未包括人民币

年内已有的 2.2%的汇率升值。 

供需关系因素 

对于债券投资者，供需关系情况是除了债券信用风

险外另一个需要重点考虑的因素。事实上，当债券

的信用风险相似时，供需状况可能会成为影响一个

投资者进行决策的关键因素。 

美元债和离岸人民币债市场均颇有一些例子。 在离

岸人民币市场早期，投资者对人民币和这一新型投

资种类的热捧带来了对离岸人民币债的强劲需求，

从而造成了市场供需严重的不平衡。与类似美元债

相比，离岸人民币债收益率被过度压低。在图 2 中

的历史图早期部分中出现的两指数背道而驰及早

期离岸人民币债较境内债收益率低得多均反映了

这种情况。之后随人民币债市场供需回归平衡，收

益率水平也逐渐升高。 

更近的例子则是发生在今年的第 2 季度。香港/中

国名字的美元债尤其是高收益债发行量飙升， 造成

了美元债市场的消化不良。美元债市场需求的缩小

迫使一些债券发行人转移到离岸人民币债市场进

行融资。离岸人民币债发行随之上扬，包括不少该

市场中高收益级的首次发行，这既减轻了美元债市

Tha i land  home bui lder,  i s  even p lann ing a  
f i r st -ever  perpetual  RMB bond.   

Past  exper ience a lso suggests to  us that  the 
of fshore RMB bond i ssuance i s  coming back.  
Histor ica l  data  show that  the USD bond  market  
tends to  lead the offshore  RMB bond market  in  
react ing to  global  r i sk  sent iment sh i ft s .  Take 
th is  year  as an example ,  USD bond i ssuance  
started to s low down drast ica l ly  in  June dur ing  
the summer correct ion .  Yet  a t  the same t ime,  
many  i ssuers  inc lud ing  Ch ina sovere ign ,  took  
the advantage of  a  relat ive ly  resi l ient  o f fshore  
RMB bond market  to  ra ise  funds.  On the f l ip  
s ide,  USD new issuance started to recover  
st rongly  in  September from the summer lu l l ,  
whi le the of fshore RMB bond market  just  
started to  show s igns  o f  l i fe  in  October,  lagging  
beh ind by one month.   S imi lar  s i tuat ion a lso  
occurred  in  January  when the USD market  r e-
covered ahead of  the o f fshore RMB bond ma r-
ket  f rom the Q4 market  s lowdown of  2012.  

We th ink the st rong per formance of  of fshore  
RMB bonds recent ly  should  a lso  support  the 
issuance expansion.  As t he FTSE-BOCHK of f -
shore RMB bond index shows,  the market  has  
rebounded from the May lows and i s  now back  
to  the h istor ica l  h igh (see Fig.  2 ) .  The market  
has  reg istered a  YTD total  return of  3.29%,  
which  has  outperformed JPM Asia  USD IG and  
non IG bond ind ices (with  -1.57% and 1.12%  
rea l i zed returns ,  respect ive ly ) .  In  a  more sp e-
ci f i c  compar ison ,  China  Resources Power ’ s  o f f -
shore RMB bond due 2015 posted a  YTD return  
of  3.01%,  wh ich  i s  about  129bps h igher than it s  
2015 USD bond’s  return  of  1 .73%.  This  has  not  
even included the 2.2% FX ga in  o f  RMB YTD.   

Supply/dem and dynam ics  

For  bond  investors,  the  supply/demand dyna m-
ics i s  an important  cons i derat ion  bes ides credi t  
r i sks.  In  fact ,  when  credit  r i sks  are  pr esumed 
simi lar ,  the supp ly/demand cons iderat ion might  
beco me a  key factor  in  an investor’ s  dec i s ion -  
mak ing.   

There are cases o f  i l lust rat ion from both the  
USD and the of fshore RMB bond markets.  In  the 
ear ly  days  o f  the o f fshore  RMB market,  the  in i -
t ia l  h igh  enthus iasm on RMB and on  the new 
type of  asset  c lass cre ated  a  very  st rong d e-
mand,  thus caus ing a  la rge supply/demand i m-
balance.  The result  was an excessively  d e-
pressed y ie ld  level  o f  of fshore RMB bonds as  
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图 3：离岸人民币债和相应美元债的收益率比较/ Fig.  3: Selected yield comparisons between offshore RMB bonds and 
their USD peers   

发行人 

Issuer   

离岸人民币债 

Offshore RMB 

Bond  

评级 

Ratings 

  

美元等值买入收益率 

USD-equivalent 

Bid-yield (%)   

美元债 

USD Bond 

评级 

Ratings 

买入收益率 

Bid-Yield  

(%)  

投资级债/IG        

中石油/CNPC  CNPCCH 2.95 14 A1/A+/A+ 1.88 CNPCCH 3.125 16 A1/A+/A+ 1.63 

工银亚洲/ICBC ASIA   ICBCAS 6 21 --/--/BBB+ 4.12 ICBCAS 5.125 20 A3/--/A- 3.93 

国开行/CDB   SDBC 3.1 15 --/AA-/-- 2.56 SDBC 5 15 Aa3/AA-/A+ 1.30 

中华煤气/Hong Kong 
and China Gas   

HKCGAS 1.4 16 A1/A+/-- 2.12 HKCGAS 6.25 18 A1/A+/-- 2.54 

华润电力 /China Re-
sources Power   

RESOPW 3.75 15 --/BBB-/-- 2.35 RESOPW 3.75 15 Baa3/BBB-/-- 2.08 

高收益债/HY       

花样年/Fantasia FTHDGR 7.875 16 B2/B+/-- 7.39 FTHDGR 13.75 17 B2/B+/-- 10.25 

新 城 控 股 /Future 
Land 

FUTLAN 9.75 16 --/B+/B+ 8.33 FUTLAN 10.25 18 /B+/B+ 10.43 

佳兆业/Kaisa  KAISAG 6.875 16 --/B+u/-- 5.78 KAISA 12.875 17 B1/B+/-- 8.19 

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

compared  to s imi lar  USD bonds.  The d iverging  
index per formance in  the ear ly  part  o f  F ig.  2  and  
the much lo wer o ffshore RMB bond y ield  as  
compared to the onshore y ield  in  the ear ly  days  
were a l l  ind icat ions o f  th is  phenomenon.  The 
gradual  r eturn of  the supply/demand balance i s  
acco mpanied  by the gradual  r i se o f  the RMB 
bond y ie ld.   

The more recent  example  o ccurred  during the 
second quarter  th is  year.  The surging  supply  o f  
USD bond issuance in  the HK/China space,  pa r -
t icu lar ly  from HY i ssuers,  created some ind i-
gest ion among bond investors.  A waning app e-
t ite in  the USD space forced some bond i ssuers  
to  look  into  th e offshore RMB bond  ma rket  for  
a lternat ive.  Offshore RMB bond i ssuance then  
increased ,  includ ing many f i r st -t ime HY i ssuers  
in  th is  market ,  wh ich  rel ieved  some supply  
pressure in  the USD bond market  and at  the  
same t ime of fered some new h igh -y ield ing  
choices for  bond investors in  the RMB space.   

Funding cost  factor  

Ult imately  for  bond i ssuers ,  fund ing cost  is  the 
paramount factor  in  choos ing between USD and  
of fshore RMB market  for  fund ra is ing .  The r e-
a l i ty  i s  that  the cost  advantage between  the two 
markets sh if t s  with  t ime.  I f  dur ing the ear ly  
days RMB’s cost  advantage was large and o b -
vious across the board ,  th ings have changed  
since then .   

In  today’s market ,  the  cost  advantage i s  d i f -

场的供应压力，同时也为债券投资者在人民币债市

场提供了新的高收益投资选择。 

资金成本因素 

债券发行人选择使用美元债还是离岸人民币债进

行融资，成本是首要的考虑因素。现实情况是，两

个市场之间的成本优势会随着时间变化而有所改

变。如果说在早期发展阶段，各个板块的人民币融

资成本优势大幅且明显，那么现在却已时过境迁。 

如今，投资级债和高收益债的人民币融资成本优势

情况不尽相同（见图 3）。在投资级债方面，融资成

本优势看起来好坏参半，取决于个别债券的具体情

况。例如，中石油、工银亚洲、国开行和华润电力

发行的离岸人民币债收益率比其美元债收益率更

高，而香港中华煤气发行的离岸人民币债的情况刚

好相反。 

然而，我们看到在高收益债板块，离岸人民币债融

资具有显著的成本优势。如图 3 所示，人民币高收

益债收益率都较美元债更低，使用人民币融资节约

的成本从 2.10%到 2.86%不等。 

另外，近来离岸人民币债相对于境内人民币债的发

行成本优势的上升也是离岸人民币债市场发行条

件进一步改善的因素。如图 4 所示，境内和境外 5

年期中国国债的收益率差在 6 月几无差异后，最近
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 ferent  between IG and HY markets ( see Fig.  3 ) .  
In  the IG space,  i t  seems th at  the cost  advan -
tage i s  a  mixed  bag,  depending on ind ividual  
cases .  For  example,  the  o ffshore RMB bonds o f  
CNPC,  ICBC As ia,  CDB,  and Ch ina Resources  
Power a l l  seems to  trade at  h igher y ields  than 
their  USD counterpart ies ,  whi le Hong Kong and  
China Gas’  offshore  RMB bonds show an oppo-
si te  s ituat ion .   

However ,  w e cont inue to see a  s ign if icant  cost  
advantage of  o f fshore  RMB bonds in  the HY 
space.  As F ig .  3  shows,  the HY examples  a l l  have 
much lower y ields  in  the RMB space as co m-
pared to  USD,  with  cost  savings  rang ing  f rom 
2.10 % to 2 .86%.  

Even the improved cost  advantage of  o f fshore  
RMB bond market  versus the onshore RMB bond  
market  i s  a  reason to expect  improved issuance 
cond it ion offshore .  As shown in  F ig .  4,  the y ie ld  
d if ference between onshore and of fshore  
5-year  China sovere ign RMB bonds i s  on the r i se  
and has widened out  aga in  to  about  100bps  
recent ly  a fter  seeing nearly  no  d i f ference in  
June.   

Global backdrop  

RMB’s in ternat ional izat ion has remained a  po l -
icy  focus o f  the Chinese government and on  
track o f  cont inued  progress.  The of fshore  RMB 
market  has seen boosts per iod ica l ly  f rom the 
rol l -out  o f  support ing pol ic ies by  both mainland  
and HK authorit ies.  To further  enhance the 
cross -border RMB f lows,  the main land autho r ity  
has great ly  expanded the QFI I/RQFI I  p rogram 
and accelerated  the approval  pace.  
Year -to -date,  a  tota l  o f  $11.27bn new QFI I  q u-
ota and a  tota l  of  RMB 69.6bn RQFI I  have been  
approved.  Moreover,  t he RQFI I  p rogram has  
expanded to U.K.  and S ingapore (see Fig.  5  for  
RQFI I  quotas) .  A lso,  the Ch ines e central  bank  
PBoC has s igned up  cross -currency swap  
agreements with  several  new fore ign central  
banks,  inc lud ing  the important  BOE,  ECB and 
Brazi l ’ s  central  bank.  The launch of  RMB clea r -
ing serv ices in  Ta iwan and S ingapore markets  
boosted of fshore  RMB bu s iness  in  these ma r-
kets .   

From HK,  regulators have launched RMB H IBOR 
f ix ing for  of fshore RMB ,  based  on  submissions  
from 16 contr ibut ing banks,  to  fac i l i tate market  
benchmarking and transparency .  The HK go v-

再次回升扩大到了约 100 个基点左右。 

图 4：境内和境外 5 年期中国国债收益率比较(%)/Fig. 4: 
YTM comparison of onshore and offshore 5 year China 
sovereign RMB bonds (%) 

-1
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差异 /Difference 境内 /Onshore 境外 /Offshore

数 据 来 源 ： 彭 博 、 中 银 国 际 / S ou r c e s :  B lo o m b e r g ,  B O C I  

全球大环境 

人民币国际化仍然是中国的一个国策重点，并且正

在有序推进。离岸人民币市场受益于中国大陆以及

香港政府阶段性推出的政策支持。中国政府为了进

一步增强人民币的跨境流通，大力度扩展 QFII/RQFII

计划和批准额度。年初至今共有QFII新增额度 112.7

亿美元以及 RQFII 新增额度 696 亿人民币。RQFII 计

划也已扩展到英国及新加坡（RQFII 额度见图 5）。

中国人民银行还与多个外国央行新签署了货币互

换协议，包括颇具重要性的英国央行、 欧洲央行以

及巴西央行。台湾及新加坡新推出的人民币清算服

务推动了这些市场的离岸人民币业务。 

从香港方面，监管机构已推出人民币香港银行同业

拆息定价来促进市场的标准化和透明化。16 个银行

提供有关利率报价。香港政府也建议中央取消香港

居民每日港币兑换人民币的限额，进一步拓展离岸

人民币资金池和交易。我们认为这些政策行为均将

有助于离岸人民币债券市场的发展。 

从货币角度来看，人民币相对于其它主要货币保持

了稳定和强劲的势头。中国经济增长再次加速，第

3 季度 GDP 增长 7.8%（第 2 季度 GDP 增长 7.5%），

美国量化宽松政策推迟退出导致新的美元弱势，都

将会为人民币走强继续提供基本面的支持。最近数

据表明第 3季度外汇储备上升 1633亿元，是自 2011
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ernment  has a lso proposed to mainland a u -
thor ity  to  uncap the da i ly  RMB exchange l imit  
for  HK residents  to  fur ther  expand the of fshore  
RMB pool  and  act iv it ies .  A l l  these latest  po l icy  
moves,  in  our  view,  would extend more su p -
ports to  the growth of  the o f fshore RMB bond  
market  going forward .  

From the curren cy perspect ive,  RMB has re-
mained stable  and  strong  versus other  major  
currencies .  The reaccelerat ion of  Ch ina’s  ec o-
nomic  growth ,  as shown by the  7 .8% GDP 
growth in  Q3 (7.5% in  Q2),  and a  renewed 
weakness of  USD from delayed QE  tapering  
would  cont inue to  provide fundamenta l  support  
to  the RMB ’ s  s trength .  Latest  fore ign exchange 
reserves  data  (rose $163.3bn in  3Q as  the lar g-
est  increase s ince 2011)  and  a  t rade surplus  o f  
$169.4bn  f rom the f i r st  three quarters a l l  ind i -
cate strong USD in f lows that  a l so underp ins the 
cont inuing appreciat ion  pressure o f  RMB .  

 

    

 

 

年以来最大的增长，今年前三季度实现 1694 亿美

元的贸易顺差，均显示了美元流入强劲的迹象，也

将继续支持人民币的升值势头。 

图 5：RQFII 额度/  Fig .  5 :  RQFI I  quota s   

国家地区/Country or region 额度（十亿人民币）/Quota  

(RM B b n )  

香港/Hong Kong 270  

台湾/Taiwan 100  

伦敦/London 80  

新加坡/Singapore 50  

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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