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S ARH T, AR EAGAHFH I FERTAESE QFI EFoTAmtE
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BT 4.97%F= 2.11%. H5h, 8 2019 ik, OF I E a8 F kML ZAT 69
AAHHAL

¢ AEAREWHAET, PEARMEEGE LEERIK, AATFRoBET
EHBHARTH. BT FEAFEFESF, PEARERABERGE. 5F
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1.1 AR MSCI &9yt 42

WS R, A LA AN MSClI AT A E T % %% 7 .2017 F 9 %/ 51 (MSCI)
EHRTHAMRMNMSCl, IBRALEERST ARERRTHOH R, A
A FIFT#H—FANARTH, 2017 F6 A 21 B, #RA3(MSCl)E H
A BLN MSCI #5540, PN B AR 222 L K&K, AT 5%4)
N T, KNG A L2 B MSCI #7345 #4548 0.73% R E, X —
G B G NTT R 5 F F 56, AL AP P RGE A R LB 6B B SR R ], &
—F N 2018 5 AFFEMBOITHFI LK, F P& 2018 F8 AFE
A8 RO F B SR 56

2019 3 A 1 H, PR 3(MSCl)= A F B A £ MSCI 4 3 45450
HANETRS E 20%. EARFS=ZAMA%SE, 2019 55 AR5 £ 10%.
2019 4 8 A L4+ % 15%. 2019 5F 11 A4 K £ 20%; JFH & 2019 4 11 A
fe b B AR F HALAN MSCI 4540, B &/ 5](MSCI) FF B A RN BT

B 1: AJKZHN MSCl TS H

wad—F I XT ARGERZ R, RAATINT ARETERE,
1

MSCI CHINA A SHARES INCLUSION JOURNEY

QFll and RQFIl schemes were launched in 2002 and
2011; both were relaxed and expanded in 2012

QFIl repatriation rules relaxed; First RQOFIl awarded
and RQFII expanded to 5G/London

Capital gains tax clarified, RQFII expanded to more
cities, Shanghai Connect launched

RQFII expanded to more cities

Shenzhen Connect launched; QFII/RQFII quotas linked
to fund size, beneficial ownership clarified.

Exchanges loosened pre-approval requirements that
can restrict the creation of index-linked vehicles

Connect Daily quota quadrupled; SSE introduced
MOC; Suspension rules further tightened

2019 o—m™ ——

QFII quota doubled; CSRC launched consultation to
harmonize and further relax QFII/RQFII schemes

MSCI

June 2013

MSCI puts China A shares on the 2014 Market
Classification Review list

June 2014 - 1° Consultation

No inclusion; issues on QFII/RQFII quota allocation,
capital mobility, uncertainties on capital gains tax
June 2015 — 2™ Consultation

No inclusion; new concerns on beneficial ownership
June 2016 — 3™ Consultation

No inclusion; issues on QFIl 20% monthly limit, stock
suspension, pre-approval of investment instruments
June 2017 — 4" Consultation

MSCI announces inclusion of China A shares at 5%
inclusion ratio in May and August of 2018

May 2018 and August 2018

Initial 5% inclusion of Large Cap China A shares was
successfully implemented with positive feedbacks
February 2019 — 5™ Consultation

MSCI announces a further increase in the weight of
China A shares in MSCI Indexes

May 2019, August 2019, November 2019

Implementing further weight increase of China A shares

AR : MSCI, Jij 1 E 5B T A
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B 2: FEAREMSIAREABHPANEDTFHRS

Pro-forma Weight in MSCI Emerging Markets Index
Step 1 Step 2 Step 3

MSCI EM
20%
China A
LC+MC

MSCI EM
10%
China A
LC

MSCIEM
15%
ChinaA
LC

MSCI EM
B -
China

@ ChinaxA302% @ Chinaxazirx @ chinaxA29.2% @ ChinaxA29.5%
@ chinaa07% @ cChinaA1.76% @ cChinaA25% @ cChinaAd1x
@ Korea14.4% @ Korea127% @ Korea11.6% @ Korea11.6%
@ Taiwan11.6% @ Taiwan10.9% @ Taiwan107% @ Taiwan11.5%
India 8.2% India 8.6% India 8.7% India 9.1%
South Africa 6.0% South Africa 6.0% South Africa 5.9% South Africa 4.8%
® Bzl © Brazil67% @ Brazi 7.9% ® Brazi7.2%
Others 21.2% Others 20.0% Others 20.4% Others 19.7%
Data as of October 22,2018 @ Saudi Arabia 1.4% @ SoudiArabia 2.8% @ SaudiArabia 2.4%
@ Argentina 0.3% @ Hrgentina0.3% @ Argentina0.1%

Data as of April 17,2019 Data as of July 17,2019 Data as of October 18,2019

HAFR IR : MSCL, 1] 1 32 K5 7

1.2 A FREABERRTHF AT o dAL

B —Jdrd, AFRZENIFTEFRAIRI B IR, LERZKEREHTE QFII.
RQFII #LA 32 IR%), A A TR AN A KT, REL—KRKEHLK
QFIl. RQFII #L#) &£ 2020 5 A 7 0, *47. BRNCELHFELSEAT
(B BT H N IER AT R eEZAL), WA H IS %
HRHEBZRNIEAMRTBR A RS ETRER, t—F AR TH A ’5:&l/‘m?«'fﬁ%
R TREA, A EEAROIE: EFEBUA QFII. RQFII%I"‘]N;}'\# KR
HER, HERETEBETELHE AL BEEFEREE,; T AT —1K
W, T VAL S AR B ICAT & T Ay Fe B AL ; @%A%& T B IE
FAFTKBLHGFERAL; RARTAREZRAY, AFERARBT £
%%%W%ﬁAn ELMITHBENIERBZTINORS AT N5 2 E K,
Hop, IFFAFXEZNL, TRHFHIAFESET B QFIl F= RQFII 3% A 1E & 4%
ﬁmi?ﬁ%*,ﬁﬁﬁ%ﬁkﬁ B LA BRI ANABRT S

AARE BN MIE R A FRFTAEN S S EiF A R 4 E & 5 9
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%4 1. KREMI TG FTFRER
St Sh FTAUAL 69 FF Ak A2

BB SR BTHFRTTAE AEARBTZTHRT SREAT K,
z&éﬁxﬁﬁizgoFll RQF | | AL 69 2% 35 FR 41
PESABUH AT QF | 3 Z B EF, X EHE KT 50%409 &K ; 265
2016 LE&%@&&%T%%&%&ﬁ%axi&,%ﬁ%QHuanﬁﬁ
CANARE BRI —F%4 A=A A,
INCERBZAEBIET A2BRMER, QFII, RAFI AU TARIE F KM
2018 BHLH A%, BIRBUEE ALE T4 A %5~ 20%9 R4, QFI1, RAFI I AL
MR B BB H R ARA,
INIC Ry e R B A AP T (QF 1) Ao AR T A4 32 S LA 4% 3T
# (ROFI1) 4ZF 50 E R4, FBF RAFI1 X & B K Aod X FRH] AL —H UK o
ANBRAAT. BRINCEZB A (BRI B A IEF I 5 T T &
2020 EHEAZY) , NHABIIIMBETZ R EAITRT TS EELK,
— I RAI BT H A ERB 2T S,
FHEE: Wind, Ji|ifiE X5 PF

2011-2015

2019

#ZE 2020 45 A 13 B, QFIl m#AFE AT 20 490 3 e R 83 E 1310 £
VAL, RQFI & # & AT 20 2 8 8951 Z 41 /2 73 /LT VA L. QFIl R #41 E
AT 3 69 8] R T AR JLL T By, I akE I B AR B RAT, FrF 5 97
# 50 /2% 7. 50 0% A% 30 10 % L. RQFIl | #%7E AT = 8] A d 77 &
T EILA RN E) . ARALIL TR M A TR 8] AR B 77 iR 3 = B 32 (B %) A TR
NE), BTEFE A 461 1T, 300 L LAR 272 1L, M TFAF 5 A#
Hb F 5 T BUH QFIl A= RQFI 35 MIE AR T E TR B K, Mo
RN BT H ey TR E LRt — 5 e Ko
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B 4: RQFI AT 20 A8 (L)
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JE: ZIFaE#Z 2020 £5 413 A,

QF I 32550 5 A 2014 4 1 ] 69 514.18 /0% T L £ 2020 4 4 ] 9 1146. 59
fe£ 7T, ROFII #FHEM 2014 SF 1 69 1678 1L L EFHE 2020 F 4 AW
7130. 92 1A AT &5 THUH QF I | A2 RQF 1 | 35 NiE A H L TR K,
it QF 1] A= RQF 1| 432 & R B AGE RN A XA T2, MMM TN A BT
By EE R,

B 5: QFll #= RQFII & T &
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B 6: JdETLAN (L)
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JE: ZAfati# £ 2020 £5 A 11 A7,

. QFIl 4B EEMNSClI ANABTHFRGZTNLS

2.1 LM QFI | B9EALBE

K 2020 F—FF QFIl HekA, #iT. "HHEFRURF S, £4HEE
& AHF R QFI HALTAAR % 69470k, HRLT AL Z 5 %] 4 32.75%. 11.92%
F211.02%. AR, REH5ANAR B ABRAKEAIT L QFI HRFTARER ), o
LA 0.29%. 0.17%HF= 0.17%. 75 9%, QFIl A AT k&g I T AE L & 4
T 2R LAY, BRRHEERE, FFHREFFRESREFRTALE
S AEE T 4.97%F= 2.11%.

B 7: 2020 5—FE QFll BT LFTHELIH (%)

. 2.22%

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 5077




