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By 2B > A v jzad ¥ éi&ﬁﬂr?*%“mﬂﬁ 57
3 2018 & 1 "ﬁ:’z?%ﬂ%’CNH-CNY b £ ST R T
-0.0733 > L iz H_f 3 weho 1587 2017 £ 6 2 ’erCNHé 41
k%474 (CNHHIBOR) < fgt 2 - 5 » i % 7 CNH %2 {

P % 0.6% o

CNH-CNY p 2016 & 12 %k eidf %

Frequency Maximum Maximum Average Average Average Maximum
of Positive Positive  Negative Positive Negative Spread Days for

CNH-CNY Spread
L Spread Spread Spread Spread  Spread Spread to

Converge
Jan 2016 - May 2017 (Before CCF) 70% 0.1366 | -0.0849 | 0.0145 | -0.0171 | 0.0050 62
May 2017 - Jan 2018 (CCF Active 1)| 71% 0.0322 | -0.0733 | 0.0089 | -0.0089 | 0.0037 52
Jan 2018 - Aug 2018 (CCF Neutral) | 42% 0.0505 | -0.0663 | 0.0133 | -0.0126 | -0.0018 21
Aug 2018 - Aug 2019 (CCF Active 2)| 70% 0.0559 | -0.0326 | 0.0122 | -0.0059 | 0.0067 33
Jan 2016 - Aug 2019 66% 0.1366 | -0.0849 | 0.0126 | -0.0119 | 0.0041 62
Source: Bloomberg, BOCHK Research
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CNH-CNY vs. USDCNY
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