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1) KIEP(2021), “Internationalization of the Korean Won in the Light for the RMB Internationalization,” Policy Analysis 21-012]
AR 8-S v s 24,
2) PBoC(2021), “2021 RMB Internationalization Report.”



KIEP
259
HAZH
2022.5.18.

S=2 ?lotet ZAlel 4 B0t 22Ut AR 20| DiAl= Jed 4

- 20094 3¥ 5= QI28Y(PBoC: People’s Bank of China) 4 AARLEEVNINS '=AISSIAA
WS, o2k AlEY] 71aEolA Ee) 49 71583t ZAIE Al7Iskal 1 siado g IMFY] EHIEH
(SDR: Special Drawing Rights)& Z4HA 283 7S At

- T2 200995 E S5 FE 5 AHEA] 719 71 AE Aoz 747 79 Aol tst
AR AR sl on, Rt 7Hx] At 7ol do] B FHAA T 2009~151 Ate] A
57t

O

O

20100 9otsl FIZEA RG-S T3 ASEANOA A AAZ Sdisidi,> 201195 =
A AY9] FH7IUS WIo=E RS} FHZAAPL 7hssl=S 51510H,0 2014WRE = 71| ekt
FAZAE HdHdoR 58

o3t wgof ulel F=0| Qotst FAAA] FRE 20099 362 YotollA 20158 7R 2,3439] $iqto
= FE5HA 716t AA FAAHGERY) T2 26.6%F AACIH{TH 3 ).

B3 20109 6¥ S QA2 QotEt AL JiY P RIFt] KA S UE ol 20149
7R g o] Q9IS 7R 11.0% A5ole 5 st A&l AT FIEA i o
713K ™ 4 ).

201195 EE SRHEAHODD7 D =RIAHEAFDD®O| = Qlst ZAE  of-8d}o]
2011~154 Afe] Z¥zF 7,203 91t 12 4,9649 It 57" 5 #a)
8 3. 339 LIotet FAEN 72 3 4. flotst gks 0|
(29 491 90t %) (T9): 9Iot/=r3)
12,000 30 7.2
= () —H|E(2)
10,000 25 7.0
8.000 = 20 6.8
6,000 15 6.6
4.000 10 6.4
2.000 H ‘ 5 6.2
0 I . i 0 6.0
'09"10"11 1213141561718 1920 '21 '09 10 11 12 13 14 15 16 "17 18 19 '20 '21
X2 PBoC; SAFE(ZAQ: 2022. 3. 4); XAt At At2: PBoC(AAMY: 2022. 3. 4).
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3) “Zhou Xiaochuan: Reform the international monetary system,” BIS Review 41/2009.

4) “Regulations for Implementing the Administrative Rules of the Pilot Program of RMB Settlement of Cross-border Trade
Transactions,” PBC Document [2009] No. 212.

5) “Notice on Expanding the Pilot Program of RMB Settlement of Cross-border Trade Transactions,” PBC Document [2010] No. 186.

6) “Circular on Geographical Expansion of the RMB Settlement of Cross-border Trade Transactions,” PBC Document [2011]
No. 203.

7) “Administrative Rules for the Pilot Program of Settlement for RMB-denominated Outward Direct Investment,” PBC Public
Announcement [2011] No. 1.

8) “Administrative Rules on Settlement of RMB-denominated Foreign Direct Investment,” PBC Public Announcement [2011] No. 23.
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9) “Measures for the Pilot Program Allowing Fund Management Companies and Securities Companies Approved as RMB Qualified
Foreign Institutional Investors (RQFII) to Invest in the Domestic Securities Market,” PBC Document [2011] No. 321.
10) PBoC(2015. 8. 11), “The PBC Announcement on Improving Quotation of the Central Parity of RMB against US Dollar.”
11) “Notice of the People’s bank of China on Issues Concerning Investment of Foreign Central Banks, International Financial
Institutions and Sovereign Wealth Funds with RMB Funds in the Interbank Market,” PBC Document [2015] No. 220.
12) PBC Public Announcement [2015] No. 31.
13) “Issues Regarding Investment in the interbank Bond Market by Overseas Institutional Investors,” PBC Public Announcement

[2016] No. 3.
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14) 200549 Y=ot o 7HA] AR <8l deo] Az

15) PBoC(2021), p. 21.

16) “Notice on the Rules of Domestic Security Investment by RMB Qualified Foreign Institutional Investors,” PBC Document
[2018] No. 157.

17) “Regulations on Funds of Securities and Futures Investment by Foreign Institutional Investors,” PBC, SAFE Public Announcement
[2020] No. 2.
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Z ZHEXHRICHZEE(IP: International Investment Position) 7|2,
Xt=2: SAFE; IMF, WEO(ZMY: 2022. 3. 4); XXt ALt

- 9, F8ARS] e A Rl Etskal sHIFAHARER-E)Y] 7% QDII(Qualified Domestic
Institutional Investor, 2006 £%) ALz AZsH &=
o 2014¥ol= HeJREARECE RIS AME & S ZEIHRQDIDE Z=Ysten, 2000~21d
QDIIE &l 5°18 A 292 1,360 go] 23120

18) “Notice on the Issues Regarding Further Facilitating Investment in the Interbank Bond Market by Foreign Institutional Investors,”
PBC Document [2019] No. 240.

19) PBoC(2021), p. 16.

20) SAFE(AMY: 2022. 3. 4).
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* 5%, "=, UAE 59 542382 BIS7H A %13y
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21) PBoC(2021), p. 7.

22) 7P52019), -5 B5H-28 A A 38Tt 71553, [FANS FTARARA 2019-32, SHnY JutEATA, p. 14,

23) 20201 7€ AIAER] Z8R3IAR1 BPE 12} 3009t vliE, 22} 1009t v 5 3 4005t vijde] ofe}a. HERE S0 Aot 227t
opid YRIBIE AA oIS AA0] mFfajor GA] UAE ¥ 2009t viES SI91st HEAIYRE sl92(0]8-.(2020), 15 =A| 71555}
A AT =] 3., BAI Special Report, p. 3).

24) BEWHNE(2022. 2. 25), https://new.qq.com/omn/20220225/20220225A03R9E00. html(FAY: 2022. 4. 29).

25) olAgtd QJgke-ga1= 20201oke BE(67.4%), 5=(30.1%), THEESH2.5%) %o, 202240 Qtsiel JIstE A=ze] st 2261
%), F=(20%), TREESH5%), HN3H2%), ASHERE TS ThASKRE Frpia(2022. 4. 28), hitps://dj.sina.com.cn/articles/view/1916
733321/723f0789020014oga(HMY: 2022. 4. 29).
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53t R FE} ARRED | AR-BIAH ARGE? QA ARG
3 HAt 2.66 (1.08) 3.20 (1.68) 2.16 (1.99)
== 59.15 (65.36) 39.91 (42.09) 44.15 (43.79)

9= 20.48 (19.14) 36.56 (31.30) 16.14 (15.70)
RIL] 5.83 (3.95) 2.79 (3.40) 8.40 (10.81)
P TGE 4.78 (4.35) 6.30 (7.20) 6.40 (6.40)
At 249 2.19 (1.94) 1.62 (1.93) 2.52 (2.57)
R 1.81 (1.69) 1.25 (1.55) 3.38 (3.44)
AQA me 0.17 (0.16) 0.64 (1.53) 2.48 (2.40)

Z01) M OMA etERAUN 2t SEHE HIE(2021F 3/487| 7).
2) M MA ZHZH(international payments)liAl 2t E51E HIZ(202149 11€ 7|1&).
3) M MA 2@t (foreign exchange turnover)OiW 2 S5 Iﬂ|3(2019'—:| 49 7|1%).
4) Zb E310| ZHH™ AFRETE Maziad et a/(2011, pp. 5-6)0 [t £
5) **2 Qk2 20169 7|E AMEE.
Xt=: IMF, Currency Composition of Official Foreign Exchange Reserves(COFER); SWIFT, RMB Tracker; BIS,
Triennial Central Bank Survey of Foreign Exchange and Over-the-counter(OTC) Derivatives Markets(&
Ml 2022, 3. 4); KXAF AL
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23, AAINE d9) 52 A

¢

o T T8 AT, F7PE SEAE, AV T S99 IHSEA L AV, RS AN
T2 ARG
B 4. Siolet 573t 25RO
Mg 39l =4
9 79 HF A4 F9 F =49 79 H5(%) IMF DOTS
S g patl s S FSALE A tin] -
A2 F=9] AR A T -
A A A f1ks} AAHAG AE Em -
{1k} =45} kst A} =45 Standard Chartered
¥8 H2IEFT) =9 GDP tiH] j4lE 7Y BIS
A= =718 SSA|Z(Exchange rate regime) ltzetki et al(2019)
VYA =(F) F=9 1PTEAE A71(2008. 7~2010. 6) H] -
FANEE GDP tiH] I 3529 H%) World Bank

A2 MAF &AL

W 2AZ0 20| Ciet £ Q=L F=20O| Qo5 2|t 20| M2t RIOFst SESt AMSt
- R} BX3= =] £ vl 3712} tlEo] AR I o, BAAT F=ae] B v
S AAQQloz zk8

=2 oprjol- i} =70 bst Fx8t AUt o, Ed] 53 Y7t

2

48) Kawai and Pontine(2016) 975 w2t o2} & B2 3] (auxiliary regression)?] 3K w)S E3) otsle] FkS %4

RMB\ USD EUR JPY GBP
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