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{RsE Main Points

hERIT.AH 2018 E—FEEEA Bank of China ( “BOC” or “the Bank” )
R (CRI) . £8E 5, —Zf CR| has released the Cross-border RMB Index of

FeRH 264 B, BEFEKFF 7 5, B the 1s'quarter of 2018. The result showed that
ES 5 & CRI for the 1¥'quarter was 264, which was 7
1N = I

points higher than the forecast value and
that for the last quarter.

B The activity of cross border use of
B ARGERSKNTASEETN Yo
RMB under merchandise itrade settlement

fERKEHRT E%f _ decreased from the last quarter.
B ARMERA THEEMERE B Cross border use of RMB under

RS R capital account continued  increasing .
B ITEBEETIGARTESNMET B The balance of RMB deposits in
BE. major offshore markets decreased by small
scale.
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B EEER B Overall Performance

BENMERIN TEEARTESEM The RMB denominated settlement under
HEWIRLE @, 2018 £—HE 444z curent  account  and  direct  investment

oA 22 = decreased on QoQ basis. The settlement value

%E%m—l—ﬂgiﬁi\ﬁjﬁn%f 1481512 totaled RMB 1481.5 billion, which decreased by
T, B 2017 FEMFE TR 17%. 17% on QoQ basis .

The net of cross border RMB receipts and

ARMERKXZEI#RE . —Z payments was outbound flow, which totaled

BEARMARE 1461 {Z5To RMB146.1 billion for the 1¥'quarter of 2018.
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ARTESERINtEThHEERSE RMB ranked 6™ among the top global
o 2018 FE 1-3 A, ARFHELIRLf payment currencies, the monthly share of RMB in
EERNERGESIN 1.66%. the global payments was 1.66%, 1.56%, 1.62% from

. Jan to Mar and the RMB ranked the 6™ in the world
14;56%\_\_] '63:%’ 3 R EERERAY major payments currencies in Mar.
BT b

BARTEEFERSTER B Detailed Cross Border Use of RMB

ZKEIHE Current Account
LEME TEBARTEEEIRL The cross-border RMB settlement value under
TH&. 2018 E—ZEE 4 EAELZEG T the curent account decreased on QoQ basis. The

BiE A RBEE S 10590 75T, BRH cross-border RMB settlement under current

R account totaled RMB 1.059 trillion in the 1s'quarter
- v e ANES N A = ,
iE-_kix 2017 FRAFE TR S.6%, X which increased by 5.6% on QoQ basis, among

M which:

ARTERMRZEEDNERL The share of RMB used in goods trade
BIERE%.2018 F£—=F 7970 1Z5T. seftlement increased. In the 1¢'quarter, the RMB
RERUKZOR, —SENUARTEE denominated goods frade settlement value was

H &R B IS YR kS E RMB797 billion. In BOP parameters, the share of

R N n - — < RMB used in commodity frade sefflements was
/1 11.20%, % 2017 FRAFEEZ 11.20%, which dropped by 0.43percentage points
0.43 MED R

from the last quarter.

ARTEBRSRZAEMEETE The share of RMB used in service trade and
WTRERLEAIR%E. —=ERS3R S other  cument  account  items  settlement
REMEZSTEARTEE S 2619 decreased.  In the  1*quarter, the RMB

177, BEFKZOZ, —ZEUAR denominated settlement value .under service
frade and other current account items was RMB

LEE B AR &% BR Hihr= <
ESRIBR S J“j%&/\ﬁb*l%lﬁ : TL\[’F‘ 261.9 bilion, which is 21.46% of totfal service frade
XEMBEMMEZREE TKRZHEER and other current account items settlement value.

21.46%, BR=ZFEME% 1.83 MAS R The share dropped by 1.83 percentage points
from the last quarter.

AXITIH Capital Account
The RMB denominated direct investment

ARTEBBEHERETHNERM settlement increased and its share in total direct
EEH, SHEEZTETKIZHEEE L investment setlement value increased. In the 1¢
F. —EELENEEEREARTS quarter, direct investment seftlement value
© 6844 175C, TRH L F 2.36%. 2 E R denominated in RMB was RMB 684.4 billion, which

increased by 2.36% on QoQ basis. In BoP
12 EEED e i B
Bxn&, —FRUARDERNES parameter, 53% of cross border direct investment

32 4 % f2= T R i '
B J'%\SIZ DERBEEETBEM s setfled in RMB, which was 12.2 percentage
53.00%, % 2017 FUEE EF+ 12.2 4> points higher than that for the 4™ quarter of 2017,
BOoR. Heb: among which:
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EREERREARTRAAEEESH
4181 127t, IFLEIEK 20%;

BREEREARMALEREM]
2663127T, IREETRE 17%.

BERARTERIESFRESHME
BRI 2018 F—FF, BHEART
ISR BEHSTEY 9500 27T, &
2017 FENFEHK 6%.

BETS

TEBRETHARTERRARN
fE. 2018F—FEAREFARITIBEAR
MHESS43MZTT, 2017 FRHFEA8
fZT; aAINCIEERIT(DBU)MER
W54RIT (OBU) ARMHERRIAETT
3197427t, 20175 RFFE26{ZT.

B ¥

2018F—ZFFE, BIRARMREEE
BT ERFURNEREASE, &FE
ARTEHRFEAZIUATRER:

BEAEBRERFEAESE, AAR
mBHRERRFERRHR T EEZEM.

2018F—Z=EF CDP#£K6.8%, 5%
FOEEELFFE,; MR HHEUEK,
LI BRI BR S INZE D342 =TT , INE Xf e
RFBIKEIR, HRMA682{LETT; &
AR, —FEINCIESIEIN262
{Z=7T.

ARMLERPERN, —FE
CFES AR ML RIBHREFRIE
1.98%, ARMAEEITILEIEA%.

ARMESHRE AN EMIR S

The inbound cross border direct investment
denominated in RMB totaled RMB 481.1 billion, an
increase by 20% on a QoQ basis.

The outbound cross border direct investment
denominated in RMB was RMB 266.3 billion, which
decreased by 17% on a QoQ basis.

The cross border RMB securities investments
kept on growing. In the 1'quarter, the cross border
RMB securities investments exceeded RMB 950
bilion,an increase by nearly 6% from the last
quarter.

Overseas Market

The RMB deposits in some major offshore RMB
market decreased. By the end of 1s'quarter, the
balance of RMB deposit in Hong Kong banking
system totaled RMB 554.3 billion, which decreased
slightly by RMBA4.8 billion from the end of 2017. The
balance of RMB deposit in Designated Banking
Unit and Offshore Banking Unit of Taiwan totaled
RMB 319.7 bilion, which decreased slightly by
RMB2.6 billion from the end of 2017.

B Comments

In the 1'quarter, the CRI continued upward
tfrend , the cross border use of RMB showed the
following characteristics:

The fundamentals of RMB remained sound
and supported the active use of RMB in cross
border transactions.

The GDP grew by 6.8% in the 1%quarter of
2018, which was at par with that of the last
quarter. The merchandise frade continued
growing and saw a surplus of USD53.4 billion; the
net of FDI and ODI was an inflow of USDé8.2
billion. The foreign reserves increased by USD26.2
billion.

The RMB appreciated by 1.98% if measured
against the CFETS exchange rate index and by
4% against USD from the end of last year.

The infrastructure facilities for the cross
border use of RMB was further improving.
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= WPRKAZFF. The second phase of CIPS was in frail
CIPS —HA# \itiEfT, CIPSTHIY operation, the upgraded system supports the

AT VS EETE S, A settlement of cross border financial market

fransactions, and has applied a more liquidity
| ES
REGFNNMBESNERSEE, BT efficient settlement mechanism. The system

B B A i 2 ISR XA TARRS 1] accepts overseas institutions as direct participants

and its operation hours covers the working hours of
all major time zones.

In 26™ Mar, the oil futures which are priced in

SA26H, PLARM IR FEAS ’ir?r';/\:sogiirr? VOITUT:S]: tijriie;oupfgiicg;acgt\i'in /TA\hper
B ‘bW EIXHL, HRZERE

. s about 1.25 million contracts were fransacted. The
87, ARMEREHMRZNI25TFo RMB priced oil futures extended the cross border

ARTITMERRZ ZEARTEEREFEH Use of RMB to bulk commodities fransaction area
EHEREHMZ 59U, BFTIEFA and helps to improve the RMB as a pricing
ARMRTHATNEE . currency.

BATE#s—SEBE AR The cross border use of RMB under capital

. account items contributed to the more active use
BERERTT.

- " of RMB in cross border fransactions.
—FE, WIRZMTERART In the 1'quarter, the proportion of RMB used in

ZHEEBEHEYRZEEEMNLLER coss border merchandise trade  seftlements
201 7ESE P_Tlf'*‘}'h?ﬁﬁﬁ"l—ll5Z {BEANRMF dropped compared with that in the last quarter.
BERRMESREM THFERMEL The cross border use of RMB under direct
% FFF, EIHARFAESATT FHEsLs investment and securities investment continued to

FEHAKEEH, ARTEEEHIHRE rise, which helped to boost the active use of RMB

in cross border transactions.

I Forecast

B Fit2018E_EEBEART B The CRI is anticipated to stabilize
B TREE S ALRFTE around the present level.

HA 4 Bk, Exieiiiaks, Since April, USD index rebounded, RMB

ARFHETCREFEE, TEENA exchange rate depreciated against USD, which
might bring about negative impact on the use of
REBEERTER—EARFIZM.

g RMB in cross border transaction.
18 E PRI 4R 2R af, A But the balance of international payments for

TR SINFBE—EY K, WZ 6 B china will remain healthy, and the financial
1 B, MSCI IEZE 200 Z2H k£ A fg industry will be more open to the outside world,

MSCI included over 200 shares into its emerging
4 AV i JJ:[C
N MSCLFTATIZIE | XL ZES] market index, these are favorable factors that

FFARDEEREFAERERNE DR support more active use of RMB in cross border
ﬁ, ZZE, it 2018 £FEEIRTE transactions. Generally, the CIR index is forecast to
BB 264 IS RIKE stabilized around 264.
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BRNETHRES, WiBEREE: For more information, please contact

us:
HEETESSHIPEEARMHERE.  Cross-border RMB team, Clobal Trade Service
BiE: Department of Bank of China

Phone: +86 10 6659 2278
+86 10 6659 2278 Email: winiam@bankofchina.com
FELHB : Website:
winiam@bankofchina.com http://www.bankofchina.com/fimarkets/cri/
S 1A AR R -
http://www.bankofchina.com/fima
rkets/cri/

RFPEIRTT: About Us:

FERTEFEEFREFZ TR BOC is the most international and diversified
ERSRT, SEIMIMBESSANER bank in China, with its overseas institutions covering

_ — 55 countries and regions. BOC is among the most
o PEHRITRE E frfb Al 55
MK HERTRZARDEFLLS active international RMB bank service providers,

RIABRHBELIRITZ—, EERTERA forming mature RMB product lines. BOCHK, BOC
%%E"]Aﬁﬁilﬁﬁ%, EEARMEHE Macau branch, Taipei branch, Frankfurt branch,
g I, HEEB. W[ ]44T. Pars branch, Sydney branch, BOC (Malaysia), BOC
SAESTREE 2 BT BT (Hungary), Johannesburg branch and BOC

_ _ — (Zambia), BOC New York branch have become the
§\E \/ N — 1< 1 N I 1 N . .
BRDT BREILHLT QFFIRT local RMB clearing banks designated by the PBOC.

NMARFED T BLELHIT. AU5H The RMB clearing system operated by BOCHK
THANEBEARBITIEEARTEE provides the longest service hours per day among all
17, PESBEARMBERAZZSLIBRAR major overseas RMB clearing services.
FHRERKHIARTEERS.

AREFX “PERITEREARTEE (CRI) ” MWHAIR~NEFERITROBRATAE. K
ZHERITROBRARERE, FELUEMAEXER. EWfALH. Ms5IALH, FEAHLA
HESRITRBBRARE], EASIREHITHFREEMNSIA. BHFER. ABREASZIR SR
#E&E, THREMRZEN. B TABREMERERASENETERSERNRERSTHER,
P ERITAR AR EIBEMRE.

BOC Cross-border RMB Index (CRI) is the intellectual property of Bank of China. This Document must
not be copied, transferred or disclosed to any third party without the permission of Bank of China. This
Document should also not be construed as an offer for sale of or subscription for any investment, nor is
it calculated to invite/solicit any offer to purchase or subscribe for any investment. Bank of China
accepts no responsibility or liability for any loss arising from or in reliance upon the whole or any part
of the contents of this Document.
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