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The RMPB’s role in trade financing is increasing

Chart 12
Rising role of the renminbi in trade invoicing in China and Russia

a) Use of the renminbi for settlement of China’s external trade
(left-hand scale: USD billions at constant Q4 2023 exchange rates; right-hand scale: percentages)

B Amount of goods settled in renminbi (left-hand scale)
Amount of services settled in renminbi (left-hand scale)

== Share of goods settled in renminbi (right-hand scale)

== Share of senvices settled in renminbi (right-hand scale)
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And its bilateral role may be significant

b) Trade between Russia and China and invoicing in non-sanctioned currencies
(percentages)
= Exports to China
Imports from China
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Sources: CEIC, IMF Direction of Trade Statistics, People’s Bank of China, Bank of Russia and ECB calculations. Panel
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PBoC swap line provision
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PBoC swaps as a bailout tool - Argentina

Year Swap Obligations Foreign Reserves Swap Obligations as
(USD billions) (USD billions) Percent of Foreign Reserves
2014 2.6 314 8.2
2015 10.8 25.6 42.2
2016 10.1 39.3 25.6
2017 10.8 55.1 19.5
2018 18.9 65.8 28.7
2019 18.7 44.9 41.6
2020 19.9 394 50.6
2021 20.5 39.7 51.6

Note: Foreign reserves and swap obligations as of the last day of the calendar year.

Argentina’s Draws on PBOC Swap Line

Source: YPFS case study
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CIPS Volumes Stagnate, then Spike
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CBDC—No Network for Disruption Yet

Central bank involvement in CBDC work advances further!

As a percentage of respondents Graph 2
A. Engagement in CBDC work B. Focus of work? C. Type of work?®
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1 Based on responses to the survey. Therefore, the results do not necessarily match with actual CBDC issuance as reported in other sources
such as the database from Auer et al (2020), the CBDC Tracker at cbdctracker.org from Mikhalev et al (2021) and the CBDC Tracker from the
Atlantic Council at www.atlanticcouncil.org/cbdctracker. 2 Share of respondents conducting work on CBDCs.

Sources: BIS central bank surveys on CBDCs and crypto, 2017-23; authors’ calculations.
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