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Giit, 1998 4K, 4x¥k OTC AMLATAE i
AN Gy B YifE R 44 UAE 21.71 14L& T
£ 2008 4R A F 60.6 L ETT, WKT
=A% 2 2018 RG] 90.7 4L
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Oy 4.3% B E 7%, AN RMIINCATA
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A5, BIANINCATE AL ©. Bish
BT R R R R E A I E R OTC
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oA 1089 {27t ($%2), #E World
Bank %{#&, M 2010 4E & 2021 45, FrEK
E A EE (GDP) B 6.09 7423 TT
MR 17.73 712358, HiE GDP 14k
g7 HEA 9.14% 1K 5 18.5%, {H H EIFE B2
1) OTC AMLATA: iy H ¥ %2 5y & 1) 4 8K 5
AN A 0.4% FF & 1.5%, He#Tm s, 2021
4 H A GDP [ & Bk &5 ol 5.14%, 1 H
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e = HRAT 18 717 3 B UK i e 0 SNl 55
(NRMXANT), AR e E SMEATAE i
W3R IE E 3, 2006 4 1 2007 4 41 4k
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TAEERA, JRERATIRITT 7 M i & B2
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New Developments and Their Implications in the Offshore and Onshore Foreign Exchange
Derivatives Markets
ZHOU Jingtong WU Dan
(Bank of China Head Office Research Institute)
Abstract The foreign exchange derivatives market has been a key focus of our financial market reform and
development. In recent years, China's market-oriented reform of the exchange rate has achieved remarkable results.
The two-way fluctuations of the RMB exchange rate are prominent, and market demand is increasing for foreign
exchange derivatives to avoid transaction risks. In this context, China's foreign exchange derivatives market is
developing rapidly, achieving many new breakthroughs and ushering in new opportunities. This paper introduces
the main business types and functions of China's foreign exchange derivatives market, and analyzes the domestic
and foreign RMB foreign exchange derivatives market conditions and new developments. It also reviews the market
functions and influences of foreign exchange derivatives in price discovery, risk avoidance and service to the real
economy. Lastly, the paper makes policy suggestions for the future development of the foreign exchange derivatives
market.
Keywords Derivatives; Foreign Exchange Swap; Foreign Exchange Forwards; Foreign Exchange Options; Implied
Volatility
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