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< Abstract >

Internationalization of Chinese yuan and its impact on

international monetary and financial order

While major advanced countries including U.S. has conducted
unconventional monetary easing since the global financial crisis,
China has aggressively strived to internationalize its currency,
yuan. The internationalization of Chinese yuan is based on
reducing China’s dependence on U.S. dollar and enlarging its

impact on international monetary and financial order as G-2.

Considering its early stages of financial account opening and
less mature domestic financial markets, China pursued to develop
offshore renminbi market and gradual opening of its domestic
markets. For this purpose, China set the long-run goal of shifting
Chinese yuan to the reserve currency in international financial
markets, while focusing on the expansion of trade settlement by

renminbi in the mean time.

As a starting point of renminbi internationalization, trade
settlement has increased faster than expected. As of 2014, Chinese
yuan accounts for 24% of total trade settlement in China. In
addition, yuan is ranked No.5 in the global trade settlement,
following U.S. dollar, euro, British pound and Japanese yen.
Within the border, Chinese government allowed outward

renminbi remittance and loan through financial special districts.
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At the same time, various policies such as designation of yuan
clearing and settlement banks in the offshore markets, real time
payment and settlement system and bilateral swap agreements
have been introduced to promote the offshore markets. Now,
yuan clearing and settlement banks have been designated in 15
countries and there are 33 countries who signed the bilateral
swap contracts. As a result of the continued efforts, offshore
financial markets have prospered. Offshore renminbi deposits
reached 2 trillion dollars at the end of 2014. In addition, offshore
yuan-denominated bond outstanding was 95.4 billion dollars. In
addition, the inbound investment channels such as RQFII and
Shanghai-Hong Kong stock connect have been implemented

recently.

With this policy effort by Chinese government, many
economies including Hong Kong, Singapore, Taiwan and the
United Kingdom are trying to utilize the renminbi
internationalization as their new opportunity by promoting the
yuan-denominated financial trading in their domestic financial
markets. Especially, Hong Kong is a leading economy to develop
offshore renminbi markets, using its established status as
international  financial center and close ties with Chinese
government. Korea also started to build yuan-trading
infrastructure such as the designation of clearing and settlement
bank and Korean won-yuan direct trading market opening since

the Korea-China summit in 2014.
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61% of RQFII quota granted to Korea was already approved to
the Korean financial institutions and the trading volume at the
won-yuan foreign exchange market is high, even though yuan still
accounts for very small share of trade settlement between the two

countries.

It's difficult to predict how fast yuan internalization will
progress to be equal to the status of U.S. dollar and euro in the
global financial market. Until now, Chinese financial account
opening remains at the early stage and the prerequisites to
become the reserve currency such as mature financial markets are
not met. While its economic size is large enough for renminbi to
become one of key currencies in international financial market, it
is not as attractive as the other reserve currencies in terms of the
small share in international bond markets and relatively closed

domestic financial markets.

China has had strong trade linkage with regional Asian
countries, and now it becomes increasingly connected to the
global economy as a whole. In addition, Chinese efforts to make
yuan exchange rate flexible may raise the possibility of making
the regional economy ‘yuan bloc’. In this case, the impact of yuan
exchange rates on regional currencies will be expected to grow.
Empirical results based on several methodologies in this research
also confirm the increased impact of yuan since its

internationalization policy has been conducted.
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This implies that yuan is now replacing for the role as the
reference currency once Japanese yen has taken in the region. If
the Chinese financial markets become more open to the foreign
investors, the impact of yuan on regional financial markets and

economy will increase with the yuan bloc strengthened.

Recent inclusion of renminbi into IMF SDR basket will
contribute to raising its demand and status in international
financial markets. In the long run, Chinese yuan is expected to
rise as one of the key international currencies and to impact the
current dollar-centered financial order. For the time being, the
status of U.S. dollar supported by the largest economy and most
developed financial markets in the world will be maintained, but
it is likely that the global monetary system will shift to the

multi-polar regime.

The change of regional and international financial order in
response to Chinese yuan's emerging is expected to have
significant impacts on the Korean economy. Its positive aspects
include greater macroeconomic resilience by promoting the
Korea-China trade and reducing Korea’s dependence on US.
dollar. In addition, the portfolio investment to China as well as
the inflows of Chinese capital to Korean financial markets will
provide a new growth opportunity for the Korean financial

service industry.
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However, the increased capital inflows and outflows from
China will affect the domestic financial instability. Moreover,
Chinese economic downturn as it happened can be quickly spread
to the domestic real economy and amplify the negative impact by

deteriorating the risk for the portfolio invested in China.

From the discussions above, we can drive the following policy
implications. First, Considering that the renminbi internationalization
is closely related to the financial market opening and greater trade
and financial linkage with China, we should carefully monitor

Chinese financial market and macro economy.

Second, the regional monetary and exchange rate coordination
should be strengthened further. Because the Chinese macroeconomic
policy change will have a greater impact on the regional finance
and economy through the construction of yuan bloc, the regular
and effective discussions among the policy makers in Korea, China
and Japan are needed. In addition, Korea should consider its own

currency internationalization.

Third, we have to utilize the revitalization of investment to
China. Because the yuan-denominated financial products provide
higher yields, public pension and private financial institutions
should considering greater weights to Chinese market with
necessary risk management. In addition, increasing the share of
Chinese yuan in the foreign exchange reserves should be worth

consideration in the long run.
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Lastly, the yuan trading in the Korean financial market should
be expanded. For this purpose, the supply base for renminbi
liquidity should be enlarged by inducing the yuan settlement for
Korea-China trade. However, as it takes time to for exporting
companies to change their invoicing currency, the effort from the
financial sectors to raise the demand for yuan should be

preceded.
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<¥E Il-6> ¢t HM2H sHE
=7F g2 A A7 k-3
z3z 2003.12 FTH2Y (T TSI AL
wl7tS. 2004.9 T v AH
o gk 2012.9 T3 EolH o] A3
ANz = 2013.2 TG AEEAA
S 2014.6 THALLY(AA) T3] AL
5d 2014.6 T2 TAAFZEAH
st 2014.7 w2y AEeAH
DA 2014.9 Fo Y AAH
2AR=3 2014.9 TG FAFZAAA
etz 2014.11 FTHTHLY =3 AH
F e h=t 2014.11 T30 (N eh)F k3] AL
3F 2014.11 Ty A=YAH
2 o] Al o} 2015.1 T3 (T o] Aloh)F- 33 A}
B = 2015.1 T3 (A=) ek S AL
2 2015.5 FTHAAdLY AYAH

ZAm: FHANLSY

T FEe AR FTtl @l BE=o  AFAAAIZH(China
National Advanced Payment System: CNAPS)¥} 2] A|2~®-S <AA 35}
of fIetst AAAFZATE e AAREE A A FAA A 2H (Real
Time Gross Settlement: RTGS) T+%< 3]&3t3 Ut} AAFAAF
AAA =R T WA mp7EA R AJAF glo] AAJREe R %t
3t ZA7E 7bed JAZeEA 9] fAdst 2AdTe] ae4dS A
SAANZE Zow ZYEA vk FFY Af 2011 T F ASHS T
Zote] f<tst Adiad B Ag7E Ad oinl zhzh 28w Bl 5HY o]
A F7beRA) B3 FEANSgL fetst HAYFo A5 =

&

u
e H8 FARTS AFEste A ZA A 2287(China International
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Payment System: CIPS)S FHl Folth & A|=Hl2 A&
fetslt AAE 7A@ ASE VeI Qo] FE o] A
S FJE Aoz 7gEa o

[
FEEes ALE F Us Wtew I=3t T3¢ A (bilateral
= A R R e e e
TEAT Aol 2ad 9tz o WA A Gt TS

FrEde AL & =S Adsta = Aotk 1 = FF

R
currency swap agreement)= &-83til Utk =
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S B ol AEHE B8 99, Y T AN AAEARE S
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<E Il-7> 539 S3A2AHZ s
(91: 2 9ieh
o= TR ANAad o= T ANAY

otz ey 700 2009.329 | =& &7}t 100 2014.9.16
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olgom P E 350 2012117 | 7}EtE 350 2014.11.3
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B kA 1,900 2013326 | B} 700 2014.12.22
Ea 2,000 2013.6.22 | 9}7) 2~k 100 2014.12.23
7}z 100 201399 | g 10 2015.3.18
olo|ET/E 35 2013.9.11 | of=w Yo} 10 2015.3.25
Fupy of 20 2013912 | 55 2,000 2015.3.30
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FANRE 250 2014.4.25 | WEFA 70 2015.5.10
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Jeow, FredS Al AAN 2 A A

TS Adata ok o] T3 WM E s
F23}, A3t 5 17he F3UF AAREH
o, dejol = grlo}, A, A7tE=, 35 5 FThelA AAYA

o ¥ o o
% lo Mmoo
> 8o
o 2
=2,
X
rr
=)
gt
)
S

<E I1-8> flctst 2 AHel S5 ¥ AlE s E
T AN 3 / AEAY
v 22 3H(USD), fZ3HEUR), ¥E<I3H(]PY),
dal ezt 532 34(HKD), =9 =3}HGBP),
QB A1 T FEe3H(AUD), w2 H=223H(NZD),
HAY 3t A7F 2228 34(SGD), 7utE e 3H(CAD),

W o] Al o}2 2 SHMYR), #A]o}F- L 5HRUB)

F%(2010.7), t1TH2013.1), A7} E=2(2013.2),

S s #H(2014.6), A2(2014.7), ZHAF 2 E(2014.9),

MEAY 2 7] (2014.9), 24152 3(2014.9), =3H2014.11),

A 7)Y EE2E(2014.11), A=Y (2014.11), L=(2014.12),
FoEHEF 2(2015.1)
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T 3723 (China Development Bank)o] a3ty om, o]F &
9, iy, A7tEE, SAF23 5 A4 ftstzA A AEego] o]
o} 1 Qlt}, T%% 20128el= F3 Wl BE 71e] GAIZeA 9
ASFFEAAAE BHT F A= A=E st on ofF o] 9t

sh3Al ABA Gl W g ok

<E 11-9> 29| SiotstxA wy Ha
akd F27497)
0076 | ool AR AR FF W ALSRAANE 2
C|EE
20102 | & dA 2 FAYNY TF U Yot mA A W 3L

20125 | Ul vl 7@ fictstmA A e 3§
T v 7|Ho] FFAFAA AAFFAIANH e Al

2013.3 1:]1-33]]—,4 ;(HE'/\]-E} Xékl_:ﬂ}\i Fuket] ‘H’% %i}-
sorsy | EEH NG SfSlol 2T 919s) A ALgo

ek & H"Ji} A N el A #3 st
A& SE 9 (2014)

4) 99 Ht3 BFE AF ARAZ A

THe A9 Skt AA B S84 A3 A9 tiEo] 9u
AtEA] % (capital market)®] 1A TS Fa Holo HHE #tst
A= gl FY 2 FAVE Jbeetes A3A AEAG Ags F3

skar Qloh.

2000 7 f1%EE} FAAA AW AAE Ao S2Y s £4)
clxe} fioksl A8l HAl Fuje)y] AlFsiglon a2 Aup A9 i<kt
5ol ASHoR FuEgieh 1 A9 FF 58 THEE U} I
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wol 7HEA S7FH T FES ol wE 8718 f5d #
2ot 91¢kst Apttell tigk FAkrao] #8387 sl 20119 129 919tshE
A3 2] 7| BHFAAA = (Renminbi Qualified Foreign Institutional Investor:
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7Fe s 5 H12)
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il Sh= Wb RQFINS] Aol Agto] glvt
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2% 8} R sl<tst
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TG FITT B AL A2y SALE FHEA

84 3¢
ol da HAx=E ALsATh o3 2011d 129 RQFI Ax7}

A7he
=YE WA RQFI AZHAS 719e] 3zt HAAF Fod7) 7Fsaine
o, QFIl AA< S5 7|3e 20139 38 5E 27 AAANE FoA=
&3ttt 28y QFII ¥ RQFIS ZA-ol= S @A Zo] 4
A el AF Fedsty] AsiAE 20159 79 oA E
Ao Br $e WEE vk T3 ARG B ST
o] vlFo] HA AMFY 0%E HIT =2 Z HFES 2R
ol, MIAFAL] Fa AAAG B Faps FAA Gl wla) Ao

Z71GA ) MEe v & 5 Utk

=

ay HZ T2 SAUE IAs =9 dekow Ax ANHAE
M-S Foista vk 20159 59 F= F¥= HSBC(HongKong and
Shanghai Banking Corporation), Morgan Stanley 5 30971 =& 7]l
sl 2383 AAAGE FAE &g olo], 20159 7Hele TY>,
F3ld, 5 A= (Sovereign Wealth Fund: SWF), 3¢5 8 71# 7

T 71 AYA(SAA) A FEAR WAL A 2 A
glo] sEEATe g 23k AAAGANA A, ojAsg, W Sz
7152 @ (Repurchase Agreement: Repo) 55 AHF&EA AT 4 U=
2 AR ol Ao TadEel ARRT B FAREES

15) 53 % AANGIA 7PE & WES AAn e FATSAE FF
o 3t AYLYEFHALLY, FAFEULY, FHREAANLLY)0l B
Yot AUoR, olF e AW AT FA RSl AW WYL
58 A7 zgvol ZFssi,
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S e AL oujeie Ao 9% FAREe oy s
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2 3 W ARAFAN ARZE AR TFs
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FoE 9 feAol d5dte FF vAFA X oS wE A
Aed Qo o glk
<E 113> Auf & A2 otstxi HAE H I
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AR 302912t 7,000 91 <t
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71% 2 714 2A714
-e) 2} 3,0007] ©] 15071 o]/
TES 8,0007) W] gk 30070 ©]7
T4 olE 3~6% 3~5%
Tl o)l 4~53 2~31d

A% Fidelity 2 = Al5-§416(2015)91 4 A&

¢ HIAFATL SRl Este Hol’i} AA(LH
2005 A Fom WP EQITh 1Et IVl o] FlS dof A=
g W33t V1B A5 -§FAH(International Finance Corporation: IFC)
9} ofAlol/ 23 (Asia Development Bank: ADB) & = A& 7] 9l
TgrE o 20159 50 59 v P AH(Daimler AG)Q‘r TF3eA =
71 2 7IdEe] Auddo] Frtskar ok

AHE = (Panda Bond)A| -2 HIAFAS] A28 Algxd FHo=

16) 20154 4¥7]F 233 AAAE AJAA S FAL2 9 F87|8%2
T BUHE JAEI Aok
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A 53] Sl AMdE AhEE 7oAl S8 Ao B3t
3 Aok wEkA fietste] FASLE fsM e JLAIFAA ] HAAE
E(Dimsum Bond)¢} GEo] A= Al Foivt B2 o=
AxH 1 gtk old HelN FZE Are] BRE e uey )7}
AE SEAZ &3t AY Aoz A Utk
<E Il1-14> T2 4 AH
uk3 R ul3) Q) ol 7] (A 0] (9
ADB 1,000 2005.10.14 10 3.3
IFC 1,130 2005.10.14 10 3.4
IFC 870 2006.11.15 7 3.2
ADB 1,000 2009.12.8 10 4.2
Daimler AG 500 2014.3.17 1 52
Daimler AG 1,500 2014.11.6 1 4.6
Daimler AG 3,000 2015.4.10 1 4.8
Bank of China
HK 1,000 2015.9.30 3 3.5
Hong Kong &
Shanghai BK 1,000 2015.10.8 3 3.5
China
Merchants HK 500 2015.11.2 1 3.0

Z+&.: Bloomberg
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S ARA S HEe] ALE sAgE AT AeaE Ut

=& AAEI . o]E oA FARE fRHFI FEFHO

17) AR EE B3 T3 REA 7Y 37 kst 22e] shes|A|H
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2 AYE FTF5FAFAHChina Investment Corporation: CIC), €]z
=i (State Administration of Foreign Exchange: SAFE) % Z=AFS]H7
7]4 (National Social Security Fund: NSSF) 5 33 7|%3 &A= 7|#
FAAHQualified Domestic Institutional Investor: QDII), ¢|¢tst &A=
Y71 B F A A Renminbi  Qualified Domestic Institutional —Investor:
RQDII) 5] At

QR FA T AHgEAT olgtel=  FQHFAFAHSAFE
Investment Company)9t &= FA-&A7E &-83kal, 7HAA4ES NSSF,
QDII, RQDIIE &3 #8°] 7Fesith Fo3iRtFatsibe o @ae]=
of JJeHEfF FEEHOZ 1997 TFel A5 LA £ T
o AR YR Ho asxor #estr] 98 2007d =5H

=
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flo
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g 2000000 = AEAG Ol FNEHA 4 ARIM TH T8
Eol 39 AEAGe FAT F e AEE AASH7AFAAA =
(QDI)7F =Y =AUk QDIE QFIIS} v Az T3 FARETES
U3)(CSRO) AN A AAE Fostar kg golA FAEE Fofgioh
QDUA=EE FAFAE, JAFA= 9 A FAGFA FA7F 7hsst
ok 20149 71F QDI %718 FAHITS AWEW FFo] 59.0%2 7}
B, I 9 v5(20.6%), F=(4.6%), A=E(34%), HTHB1%) =

Z EAHATE 20159 6LL 71FE 1327) 7)o 900 e 7R =
E $olukgrt)

18) To s FAsAE S48, A, AF T8 Y 4F s8¢F 74
g 4 lon o3 st SBRFIE Heleta BT
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(Eel: MeiEa)) (291 7440
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S Fvles)e 20149 119 179 "9I¢ks; AW 7| BEAA}L
9] FZFUEA EA, & E& RQDIAES A5tk RQDIS F=

7| AFAAS O] HArshAY R SI9tsh A s el fIjkst 584
of Fad = gle AEE Fe 2Ec 1999 wd 2 Jheds
Aol s A fou oWl 2AE Tl AMY T St
o)A b AT RQDIS AALAL: H79 FEder|w
o s7kE e F SdER 9] SAFAE s 2R 8718 &
shH, 2006 AJ2HE QDIAIEShH= 9IR3L2 & ¢]ofl FAfRithe

Zel7h vk EF QDIE 7+ 7@l AHE Fofs] FAIRE Ae}
i 9MARF RQDIE 7 7|de] AgAos A4 5 9les sta gl

Th20) RQDII A|=e] Alge 2E §9tste] 9] FAs s8do=2H

20) T RQDUE 3% W3 A Al ;ua% 45718 Bashor s, 3
) FAAFE $FFRE WARYTFLE FO2 v, Rad FF
Ay BYFRE 2HAAE %u}. PRI e 3B Ay
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siel F&71de Sitst ¥ S§F FUE THAS A9 flekE T2
He7E e Aoz dgHn.

A ABEAG7IF(NSSF) S &8 sl FAz AldFelt. A A3
< oJAEZE AR AFE L&A FAEGANA HEEh
AR FAE e 2ddE, A, AEFA, A
H(Asset Backed Securities: ABS), 2], SHFAAE, A5

S} AAFAAETE 2HO Yk AAR AR RATF] FA FE
T 2qelwd FAFA WFE 50% oldelth FHAPFE 20061F-H
AR RIS s FAE sdsAen, Ad 20099 HA ARk
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A ATE e} o] F3o 998 FARE AT AFH
wHow Ao RAANA 98] Agol A Folum A Fa
ol 4] 9] 91k FgAge] BESIL Ak T fkEst vey
9 fresldl WIte FAFTHZAY AP FYolNE FP
Azl AW Ao wolth ot a3k RAAA AUFA 5 A
e FHOR B HAT AU s Abgol WA Sy of
A= BT B8 FARE A5 BEA T ALAG AYE,
FEAE T AR, B2 594 59 WA obd HWFH Hol A
%7) ol th

fetste] Ast shsAdel tigh 712 g ATEelA Be I
AEL SIts FAIge) AFE A% AARAR T ARG A
| Adefsjojol & FAe Atk ol FH AEAIZY ML 53
FAFAZIEA otsle] P EE Eol= Ao fetdt IAFte A
FE 24 AT A AR AT YY) wEo|th e Wt
A Ity FAFEAESE 71Eey] f Bl 808 HA| A
AAIZY] iy Foo] 38 2 & ARFIE W T AAE A
ESRA TR =

o] ZeMe 4 Fa=Aste] oo 9 ol& 9 HAFAA I}
ANA AHET Fo 9kt ol 2AES WA Q=
atch obzel f1etst FASY] e REE ol &3 AFEAH Al
UZle B4& 58 AgFoz g Btk vixge s A=
ASES 2 AL ARE vEo R gotsl FAgE s Al
HA7E FARJNAE A9 H okt

]



84 Slst FAF shed B4 W FAFEAA Wstel B AT
1. 3} A3t 99 R 28
7h B3 FASY o9

53} FASKcurrency internationalization)® §+ Uz} §37F AFA
(resident)®} B] A=A (non-resident) 72| AHjeEnt o} HIAFAIZE A
Aol = AFFA AHEEO F3ke] ARE ®RISIVE IAlHoR SuEs
gmEts) =, ¢ vete] F3t Astd B 2 vEt B3t stEE
A zkes AbES], AAlFE 2 XA 71se] 24 dolA IAH
o= grjdva & 4 Utk

oA71M FAsE 3] 7o z2A AL (unit of account)d ¥4
2 FAFEAHAA & vk S3F AdEEA ZAHEAY 3
2} 53ko] SES VIR Qo] TIEe]l B ovlgith Ed AAad
(means of payments)®ll A< RITHEES] el A AA HA| A7 L
AAZE 2 vt §3E o] FoAAAY e&gd=o] @G JHAA A
destE AFSEHS BEh B3 7 AT H(store of value)®] Z-F-oll=
a2 vt 371 F3ke] thAl(substitution)FH OB X 7]58HEA o F, T
=, Ay Fol| ARHAY Fax IR FAY FHFIE dREH=

e Aas, 2Asd, 7RAARTE 59 Tl

bz -
MR FFREOR hro] Yol MW <E MA>7 go] Rekd

53) Kenen(2011)& #318}7] npgith
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s B EAGAESH | BEAN 1EE
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- g, oE, ALY ]
ARG e o a e o AFFS AT
Rk R EE R N

Z+&: Kenen(2011)

oj¢h &L T3 FASIL WHE FF FFHoE T Ut AVId
BAFA S g9 39 9
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.

=

Gl

of

=Oé
o =
00 Mt
o B
ox, o
S 1o
& fo
ri
o t
il
rif)
o
k1
:(21:1'
to
=2
>
>
Al
of
%

o 2

® Horr o >
o o N 4o o P
B Y @ N o o

=
o=

ol EH?‘SJ E':‘Ol Ak, oA AFAPE=e] oA

1110{!

54) Jefferson(1998)¢] =&l w2™ w=2o] ¢ 1977~95d Foll 7155359 =
AR AAE o]&sto] sf <]zl A °é—3— Al A FER7E AZF 23~118Y
gz AA ZA5EHe] 04~1.8%01 OLE'_E Aow FAHs A Atk

55) 2y &3} FAst FAHAAA @rjHow FAGo] AT H7F 3
g FAHeR 2718 ¥4 /teA 2 ﬂg‘?‘;o"ﬁ, s, 9= Seuy
o oH%, TP FE4Y FA Tol xHE F Stk Ishii et al
(2001), Y35 2](2007), kim and Suh(2011)2 53} FA|3}e] RAY# =
Hog Fatd=e] YA ofstet ej@Age] Bk 55 A st Stk

56) 2179 B3} FAsle] gt =9]= Maziad et al.(2011) 3=3}7] v},
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i Jde gAFEZY FH(original sin)S 9 FI}EAA Y
(currency mismatch)©] 77 TES) wheba] I7EAIA] ) 2] A FFHI A}
Ao g Hfska gl @ Fde] e qfRIF FojEo] Bl w
2 718H 8ol dAHE ade TG o= AxEdE F3 93
zeo] 7hes] AR @R F g5 T A7 tHE ZaA
o] I wF Fol57] WEolth AAR A F3E A e Ut
B¢ Hl=Alstd F3) Bfol Hls| oS8R HAgqtRs auA] 2

A St

=4, T3 A= A= 587189 AsfiEd AP B ARdA
4 N Z1dg A= FEE B8 Akxzgo] goldiARE 67
o] ogsd Abgol AdE wwk ol A=Fst Akl e A )
23t 5o o B ARAge] - 7199 F Aok 3 587
v A=FIEA AF F84F ME-Hg To] € F 3t 1
dz W AAAG TGF FAA 2 ejgAgIe] AAGE S
SO AR 24 BHAE = %
A ATERANE Y so2 gfE Eolal w§vIwe A2Ad

3 ANAdell 719 %

AR, =d FEUDA T U2F BAFA S 29 F(exchange rate
risk)0] Sl F4AY EAste] 7otk 7MY A=FEE AAF
32 st FE& e By SEeREd wE FE7I9Y deA P
o] FAHEZR VY] FANE T &

o A= FAA HlFo] mokd Ffole SExIvt Fols B of
Yt o Fad m= °

Z9 QAT FolEr)

57) Eichengreen et al.(2007)2 F-3}=A13}7} o] Fod A5 AZA =9
A F (original sin)ell A Blojut 28 S50 =712 FoAstA |
o Fgskdch



M. #1ekst A8 7hHsA 24 87

& T3 FASE Zlseld ol &Sl wet d=Alstet FES
Agtg FEE 5 vk Ishii et al.(2001)E F3te] 715Ho] 71F& F
I A3 ko] A Akl gle oA =AIEske] 37HA Ze (A,
T2, B)s BT B 53e dAAFASE, FAEse] 3744 7]
s T A FAvleTs B 3= FEIASE Fosian

_(I_)r
™ Genberg(2011)= A58} o] &W e 7|+S Fo 4RTAS}

rQL‘ rlr

sl S
o FEIANE A3A 3 A Hgelno] we TEaATh F, 7)
54 AT 3714 A5e BE @ el A3A 2k A
b E8R Al FAARD, Az Azl AGE Aol
peaAse Ao =8 @4 o 4WQoI)e AdAfe] fE 4
HolA FAFHY 3744 (A, T4, RHE BE R4S B
g Xﬂﬁri G5B AT YA FHE TN A} TS
& RGBS FAT A B0 Adn e FHEe PP
=

o,

A5 B2 ottt UnA EHEe wzAsSE 55
SELE

B AL @4 olguo3)e] golo weh Fae] SaTA
o RERADE PR o8 BU sl A AL A%

il

58) mlgels}, frEs), d& sk, d= A= 29 ZHIE GEE WA
ghcth

50) B3 FAS} WFetdls HAFA 2ol AfEA AdEe FIE X3
o] AUt oA HGAO T o] &EHE HFo| FAY AMAZCE ALRE
7] Bthe A 93 (regional) 2.2 o] &FH= FIEC] F2 EFH Q)
oldl = FTIe= zFEH, Auneges, FIEHs}, drtx=
2213, FAA=ges) Fo] txHolh
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<HE lI-2> 28 I A3 2 &2 IHE 6w

AgaT & = A 8} FE A8

Ishii et al. |- A3z} 7+ A7 3| |- A3A 242 Ao &

(2001) - TAFEY] 37HA 7Is(A |- FAEEe] 3744 T T
g, B4, BfHE 2T Bi | A FAV TS B

Genberg - ABR Y AT HE |- AR kY A AS

(2011) - T AFEY 37HA Vs | SAESY 7HA Vs s
2E RH BE ORH

d4-o)dd |- 9 VeSS USekEA 98 - T8k I3 ATt =W

(2013) H{ugs gol o|&H+= AejRt BsG5 A<))
578= &3HGb)

U 53 A3 2384

3 =AstE 28ty Adle 2 veke] BAl 2 o Rt
=229 AAA A= BlFe] 2 Rt ofye, Mg E FIEA, A
BAFe 2 9 ALE, F8/0W S (financial openness)s TR A
AFfA 7L A egdd T3 FASe] A eSs WA 7S F
A= o83 E2 WHskA= Foue) ofgf el <t M-3>oA He Hf
o o] @ AYAF(2E&FH £1(2008), #e¥ 283 (2010), Chinn
and Frankel(2007, 2008), Gao and Yu(2011), Maziad et al.(2011))E ol A
= T3 FASel Uig o 7HA] AAxHES dFeta v B AT
AME= oldd WMFES A AXNBAH =3, ARAE =4 3 A=
A xR FESte T3 IASe] AHeRNS FAFHCE dHEL
Aetste] T3 AstY Thede £ Rk g

60) ©]o #3| A= Beckmann et al.(2002)S F=3}7] wigtt}.
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Bl

Magioln g

4489

e AT
283 2](2008)
W3- © 8-9(2010)

L FEARAGY g B
S BA, ALEA, FE-
ARA AT FE7I B A,

L mole] BE FAE 4F uIF

CEANYE: FAH A=

- A

Chin and Frankel
(2007, 2008)

- AATFE: GDP, 9

LB Y) AA: AFA M, BE
CMEE 9% o8 AY

L FEARAGE FE: 4447 /GDP

Gao and Yu(2011)

- AATE: GDP
- B9 WA AREA
L BE- AR e wb

Maziad et al.(2011)

- AAEIEA ] AR

- QA A

- Q)8R f3 ALS

- AAA FE: GDP, &4
=7 AEE

CEEAIE AR A
CHEAREAIRY] R

ZwolN RoutE F23

B Q5] Yares Pl ackd we A
552 8% Aol B dusn A%H @
ol WEHE BT, WYFEL Tol BE 58
o] =A 7] WRolth EF & AAFEE /K
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90 Atst FAS 7hed 24 32 SAlEEEA sl ¥

I S Il 0 Y AR s A 2
AR 2 FAhe BIHE o18F F5Ael ek 3, FHEAN 5
AR} 23 e Frpse] R oA avhd F3} 45} 7}
S/d0] 1 v Eopxith

7§X1]7_1LE ok ofyet o vt st AFEE Fagh adolth 7

He 7HAEe] Vss BRAStERE T3 77 dASH
o] Festrh o] YulelA QlZd o] H(inflation)S 3F=
ARE AH87Fsstth 7hE BATTREIE AT
BV A&H R Jedttd Fshe] dArt atest7] wfEolt)

S
Web e aFdolde A Fohel 47 /g ol AYEsl

We £oF WolmeBR 53 FASE At 2ol @ & Uk
9 elHosE I vt B0 A4 FuE UHEe] S8 a9

goze 2 dudd ARAZE 53} FA|go] FPZHA 21oF

Zhg3ith, AEAY 2R E APAE, 53] A NAAF] T2}

o)), A= E3171 AAAAE ZHES HEshe FAoxE A 2P A

Fo] Z wrdhrjo] Qx| ¢row g B3l 8 Fud FEAE] A
A J

e 7] Wl F3F ZAStel A

61) AEAG THAATE I —Zr*ﬁ"\]%olb} AAA G FE(GDPHENZE
248 & dvk 2y FHAE 2 FRY FAARIY AAAZC] A
gttt A2 B Ao whet @301 AgA] Ag-ole 53t wAstd 4
o] 7] Wil F3b HAstel A3 dFE = 7 U ANAANG
< AEAG 21 HFERE ARESATE Yang(201)E AFEAS F31A
TAANAAG HHo] T3 HASE AAZL & dow T3 wAFE
U AEAG BHe] JgE ok FESEA Utk o=
SASE AEA TF9] A (offshore) S %%3}% A

I E 4 Utk

Jo.
Fato] 9lets}
3 2o wele



. $I¢tst A8 7Hs4d 4 91

FENP=L me ARG EAE 53 FARY S =
oltt mad syl ZAEEAY A= SR e 1R = ols F B}
U= mo] §y dEo] wisix A 7 2ad A HAAG

o]
BG3ka 7] o]th(Gao and Yu(2011)).

&
T3t A= J@ANY ARAE g 22 A=
A A7 Aok d= S37F A dw AXEAA
f 238 S5 st @AY 533g 7AY F
gol el A o T3 FAst=E A H7]
e 3o aAdEd da Bels ] g
%&,L,] oA 9tz FHo] 3t Kenen(2012) YA|
19+ A aisht 242 A 0

53] 9ietsl wAstet #dEste] oAy AEAE I T AR
e T2 v E zt=t) Prasad and Ye(2012)+= <A F 32 A
E FAAN} FEAdANAY AFHEE 0, AZAHY A
#3, THedyo] R fAo g 9otst it AR SHolN B
AetHA Fo ARAZ AfFE FHAA o FA FAFeS
FEta YA Edoka A ¥ th62) Subramanian(2012)2} Prasad
and Ye(2012)= ZAATE, FA7tEe F8AREI SAFTSEA St
ste] 93-S Fwaly] 9 Fod 2 247 BRI F3o FEMHE
I AEAFS AEAH R APHTH FE 9ty FAF35e 7

62) obee] 1 fietslzl T ABug EHA H7) AAAE F7
AAFE, FAANY FEAN o), ARAR A, F2E FA
A Af2e Ad, WEBEA, FEAF 428, HHD ANGA 5
o] Aayslolo} drka A Ashi o,
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ofr

S FE3 FYYT F AP JAsEtd. E3 Subramanian and

Kessler(2012)%= 2010\d ©]¥ <¢tsh= Al stE F774dstae v

B7FehEA 919kt Aol W FopAlol Well= 91¢kst %A (yuan

bloc)o] A= i, o5 10/ T F=7 wowgo] Be 7=

B3 vEystRo 9ottt Wxe dAE =

%O@H 1740l %ﬂx} lﬁom w}z %7}3}9}@. e Zo e oy
S|

i
N
A
a
o
N
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rr
offt
2
=
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2. Yotst FAste] AAZA B4
7k B2 ANAA 23

Toe S3FASE A% AAAA =2 FoAAM TPF 71EAHA A
AR 218 wEeta ok <ad M-1>9] vehd uie} o] 2013

o2 HAA GDP(Gross Domestic Product)ollX 2}A|el= =9
GDP(PPP 71F) HIZL 15.7%=ZA ©l=(163%)Ete wou, ¢
(124%)°1t DE@6%)ET =& FFolth weba ftste AATE
Aol A FAstE 2Adst7]el Falgh Aol vk & = Uk
<

ojel &t AATTRIE G} F& WEFH Fe TS
AS Martin(1998)2 o] 2R3 F AFRAS Tl AAFRe #89
HEALE qUAR S BAE Ztal ol AATEIE Ao &g wF
go] EoHATE A FEE dolMd BATEF E45 89 WF
o] sopxintar FAsth webs AAGEIF AW S5 Feo ¥
Aol ol 7] Wil B3} FAge frejstrial B 4 Uthes)

W F5] B9, g wrRE v

= =
2 2488 5 Aok divetd F= AAl




94 Qs A5t T B B FASEEA vt
<ad W-1> MA GDP ¥ =% H|Z
(Sl :%)
20
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B
4.6
4
ia
& |
3 o) = 8y He -2
<GDPH]%(PPP7]%)>
[EHH = %]
0
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25 233
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=3 58 FASE Al BN At Faw <2y Mo
oA R kel Lol FEe EFE AW Fo NAFHOE e 9
Eelole Bolm Utk AAFEI AUSE B} ASHOR §B
Frh Fate) AN SesnE daste ANAY )5S
7] AsiHE B3k FA7} AR FAHolok Ak e ATl
Be ol Bahe 44 ANE 237 WES HFE BAE A
Rtk F39) BMeEel AF BU 8% sl FapNel A
7} oEoldE B Aash TASe] FPH 202 4§F Aow
191 T} 64

<3 l-2> F2= A=y oM

3.0 4 27

25
25 -
2.0 -
L5 | L3 15
10 - 0.8 L0
0.5 7 I
0.0 - T T

= o= =g = EF FHLiCh
F :2013d 7)E
A& IMF

64) 1Y z+ FEE AAd @A Holstng ElEES A Hu sk

F8719 A Bl thh Relrt 9 Jew Azac.
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B T o] Aot
7] wjEolch. Wi AEAZe] FEE] HHEHT NEE Aol
= 7HARS] 7IsE FE8] FAY Aok mEbA AR
& FAEsEA AT ANE FAE 5 Ak
Dailami and Masson(2011)3% @4-©0]43(2013) o]k A=A
o] o8 FAROE IFANAAGY] FLHS 53 Uthe) <™
I-3>& 2013 7]E o2 Fo59 GDPHH| A=53hiEA 3 22 H
W) s yebdoh 94 AEstEA A ALy HEs B v
T(44.1%), TH(698%)> =& T7(21.6%), MUth154%)°] HISIM =
S A

=
T(0.6%)& 43| WL FES Hola itk

|
N
)

65) ARAY BHAE P e AESe] EAS} Baelxe FAIA
AAGAA ALY NFo] FFA%S /43 wdo] Arke HelA
o2 olgstel A
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<ag -3> T3 ZHAA 4=
[EH %)
80
70 -
60 -
50 -
40 -
30
2186

20 15.4
10 -

0.6
0 T T

3= g Us EES it

F : 20139 7]F GDPuiH| HZF
2} 2 BIS, IMF, WB

9. T3 A= =4

el A 4?‘& Hpel o] I s IASE

QFIL, RQFII, &7 %5 tud3dl A2E B3 AEAZS FEFo=Z J)
W) gtk o ® EEsly 23 ARAF MW EE ofF w$-
& FEolth <2y M4>o] yehd vkel Zo] Chinndto Aol 2%
F3o] AHEA G AWEE 20139 71F 1648 UERY W=, #7, 9B
< B 37, MUtk Sl va) 1 we £EE Rolal Jlthes) o
= ARAE N EE fdE SAs 2dEs Agsta oy
T3] ARG AT 3 ARAY ARE Som ftste A
FOE M3 2718 Aoz ogdch

1=

66) AHEAF APESE BAG AAG =l E A NS Faao] vk
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= o AL

<3ad ll-4> F39 F8/MYE X[
(el )
= 100 100 100 100
100 -

81.8
80
60 -
40 -
20 | 164
0 -J T T T T T
53 ES 23 aw e Auct

F 1) AU f2I A 5 3
2) 9AEE 0~100~t0] 9] W2 =4 T
3) 20134 7|

Z}&: Chinn and Ito(2008)
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<gi> fletst A EHA|

dcrste] SRS = FYn 91—3— FZAN} 2 scey
o gioks} FARASE AVRY, 3 AR It} FAF 7
AT WE Sxe A olelAz A ALz veda Ak

v, AN 2 FALKEFD 5 ATEOZ o] 255
@ FRARAGS ALR FASATE 0104 3 PE oF @
A o A ol FEHAoT
4 H2YU2E e w AFE :r“ciﬁ}

al
3t FASATFE =& S7HIE Hola 3tk

OHJ
r
r
0>
N
-
K
il
RO
2
°

<@ lI-5> 9etsr = & X5
(%) (zzg;glzalzwol
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<FTQluln) e %zﬂi‘ﬁl#% <SCe& FABA 5>
F o0 1) A3t FAGAA, FAFEAIZAA] GEE, R FFIE2A
g48x 55 Z]Tﬁ}d HAZZ 0~1008 71Fo2 =73
2) 2010 12€ 31L& 7IEAA(IEAF 100)22 3t &3, d9,

AES 5 AA 30 ode) SIbE RS BeR A, YHRE
u] CD Uoi7aﬂ;(.]] =1 7]]:/}_ ;[‘L;quﬂzﬂ qﬁ'ﬂﬂ] c 47H 5_]‘;/‘\]]_,?_%0
HRAT WS 4

A8 =Rt Bloomberg
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SEEL

_‘7r:
A2b ofAlol FRIFOZRE HAA FAZA AFeR S

Jey T AEAPEY el AdEe A 99 ftbst
T F5E T3 FAst AAES Asjste a1eZ A& 3
o HZ AAAF A g 5 AAEYFel WYREHeY, Ad
MNE7A = i Aldo] 248 Aoz dAsnz &5 9etsl =
At AHARE oo A 2 AoZ HAth iyl AAZEA
= 99 9t FEAIG S0l digh TR oA B Faoa
o] 98l FEAFl et B4l g o= FF fts HA S
= Az 7HEsE e g Wygdch




7} A2 2

B lAE 908 A 1sAS GF mae olgsd AZE
Sk Baol e @40l 47Q013) ATelMst go] Fah =45
E3jo] #AA B4 WYl wig SATA) LR FAGR TR
A =, AW FASE FN FFU Do s} Az 3
Rola Aoto] glov ZAE}ZA A, T4, wiel 3717 7]
59 BHY G359 Po] YBEATE AFEEE A$E Uedth 1
A3 RE FASE A A7) F 20 BEIAE T 53} o
3}

o ox

Usht 23t A9 9 FAR AE 39 e, Wi FASE
o g, aeln HFASRE 19 g IS

2aRge A G5 A7) P ofHel Lol WY

T Z 3 (ordered logit) ¥ o2 HA3}I AT

Pr(y,, = j)=Pr(k,_, < ME, gp+ CM; A+ 1S, ,0+u;, < K))

—
—_
~—

&, je{1,2,3}

A MAA gy, = B3 FAS) A=S Yehu, vE, = 53 =
AstE gt AXNAAZA 21ES Uepdth AAAEAZ 2dde 59
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AATFRGDP H%), FI)Ew
ARNG 20e Vet AR .
AAAALYNF ol TeAT 15, %%711%5

2t &3 A 73 &5 H2HH(cut-off point)E, w,,

TS BEs AFS Uedth V2Hos =R By g
BRIl wiEel 4 ()9 FEEAZFH fctste] Sd=AS) &
(Pr(y,, =3)% FRIAL] FE(Pr(y, =2)s thdd 2 Yoz

2
>
T
4
30
°

Py, =3)=1- 1+eXD(* HQJFXMB) ?
Pr(y;, =2) 1+exp(—ry+ X, ,8)  1+exp(—r, +X,,3) ©
AN X, = [ME,,, M, 15,,] 12, j= [, %, 5] el e,

24 A=

M

240 AHg® B4 22E BIS, IMF, WB(World Bank)Sh Chinn
and Ito(2008)¢] A5 E AH&atdith 4 Z=ro] GDP, QI&F#HolHd o

FAge IMF AR E o] &3t9th. GDP+= A 21 & (Purchasing Power
Parity: PPP)7]ZF 0.2 AA®E Zt=9] GDP HlFE, QlEdolde das
& AMSstg e, 9% 3= DOTS(Direction of Trade Statistics)E ©]-§
skt kA AFAE HolB= BIS ARE o]&383lth &A%
A8 BIS7F 3dwit} FAVSE AW o)X} & (Triennial central bank
survey)E °©]&3tH o AWAG AE= BIS7F #7EE #IHE= BIS
Quarterly Reviews ©]-&-3} T}
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TFeMEEE A= 24 FeAH ATl w3 FHI} 9=
AREAER(Annual Report on Exchange Arrangements and Exchange
Restrictions)®] A5 ©o]&3dte] 43 Chinn-ItoA|EE ©]-&3FATHe7)
AREAERCIM = 9] 4714 @50 tigt JRE Egshar ok

- sk & (multiple exchange rates)2] E4] o F(k,)
- 7373 AW (current account transaction)ol] g A 2F(k,)
- AL A 2 (capital account transaction)ll g+ A (k)

I2m=~0]0

© FE799 FZ(the surrender of export proceeds) & FAMEH(k,)

AREAERAIM = 2F 5o Aol A= B¢ 19 #gS FofspAnt
Chinn and Ito(2008)= =733t AHEA ] SA7} obd AL =E ZA3}7]
el Aeke] gle B9 19 #= Fstdth 53] Chinn and Ito(2008)=
H FE@E, A3AY, ARAY, FEFde 35 T ARAY #
g AR ged 2ol s/Adel HEAE olEsith

2

I

e

o
o
o
N
=4}

%’4 (kl,t7 k?.ﬂ SHAREk&t ’ k4t) _Z"}\é‘

sl <iE o ek AT sl gen @dAnE
AshME, AATEGDP ¥F), A
A FANY), FEAYE S/
uol BaAGe] I ANE

67) Chinn-ItoA = HANLGAHEE AF83 oz Fue] AHolEol gk
TARES] ARE FA7E 255 /Nt Ert w2 AL vt I
S+ http://web.pdx.edu/~ito/ Chinn-Ito_website.htmol| A L& F ST}



104

oo i Lo

H

N

X

=

btor

[

At HAst 7 A B FAFEEA Wt @ AT
T Afdde ()9 &S 7HAEA SAZA fFeAel Fob 799
F7P7F Fs=mAge] §84 29 e 3o R BAHAG R
golde FAA FAHE Hou A& ol Aol fletste] ¢
AFstz o]8d FES HFE o= FAHUT

<E ll-4> Sst=Hd35te 20 24z
Mg 73
1 | 1l
- AAZBA A =23
GDP HZF 0.93 * 0.39 **
(4.79) (3.6)
FAolER -0.02 *** -0.02 ***
(% /GDP) (-2.95) (-3.68)
HEEINIEG) -0.01 -0.10
(-0.06) (-0.71)
> ARG =
A= E SFEA 0.34 *** 0.22 **
3 <] 2 ¥ /GDP (3.38) (4.02)
- A=A =3
R dikins 0.03 *** 0.04 **
(3.61) (3.82)
> 71e} SAF
241 2.18 1.27
242 13.76 8.77
Pseudo R® 0.63 0.55
B2 131 131
0 1) 2312 B GDP, &1+ PPP 7|+ GDPZ +4
2) () AT Z-BAFE JEIL, ==, =, 2= A7 1%, 5%, 10%9] o4
£ on

3) ¥417]13+& 2001, 2004, 2007, 2010, 2013
A+ &: IMF, BIS, WB
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o

3 BARES 01%6}0% 7 53‘47} e FR 01*"*%

29 §M %Zﬂﬂ FEL NINE TF
o® —%éﬂ“ﬁ}. SEE
# 7d, L HAQZA 7.3%
AUA gett ol BATE —f— AN H ‘fﬂ kst ek A5

TEFeta AAR FEANEY FAAAAZ] B F=T v

N_ﬁ,‘i

=
=
e

Wrele] AR, £F, Autie] 49, AAFRE FFe W4 2 WA
Y z}u?%ﬂm sl AAel M FeAREL AdHor 2A
Bhim 7§ FE ¥l 37 fsiu a7
A3t S50] = Aow Yehia o o4 skl a4 FAs 5

e Jehta g, ol s} I
-@4 AATFLA s FARDA ] wo] WFAY B AV w
Q1eh6

Agdoz, gusyl AAg 2o RE AR FE& oy
Gesel f2ae Lol $H FANH 37} 17 AsAE AA
= 12

o]
T+
A% F Qe FANANG) A} FENES wole 4
=i}
=
=

68) IMFS] ’9J8tR F F3H TR 314 (Composition of Official Foreign
Exchange Reserve: COFER) 9| A= 3233} - AUt sle] 5453}
229 FaAo] HolAHA 2012 d5-E FHIA}AHE 3} (reserve currency)
2 AYste] xSt Yo ¥IHFZH FRIAHE 3K non-traditional reserve
currency) 2419 A& <1783t Tt
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< lI-5> M FH slel F23HE o S&E
(S91: %)
_ _ _ GDP A= 3EA]
= i=R=) ]_
Z3 9ers} 7.3 92.0 15.7 0.6 16.4
==k 100.0 0.0 16.3 441 100.0
=3 100.0 0.0 12.4 69.8 100.0
ol 3} 23.7 76.1 46 115 100.0
3F 993 229 75.9 1.0 21.6 81.8
Ayt 223} 14.7 84.9 15 15.4 100.0

7 d2d $EE T Y% 559 AW Hued

dlo

. Ao 24

Aetst  FAste]  Adofel wet FF FASIAI=HAA
(international monetary system)ol| = ¥H3}7} o FET}69) AR A= w
23t 4o d AAZE FET ALE AR HI|E s fbstE
233 Ad=5F3AAT FAE Rolge Mz A58S 4 ok

71E ATFES A%t A8t e s 2 wAlESAA W3t e
of sl A= Hrista S ¥ FAHA HeolHE Fa 1 7t
At Al gk £42 A9 glo] olo] ik A7 Fasit ol
BHAA B AFdMe 53 FAstY F Q
o HlFo| HgA e} FHAE A7 o] &ste] FF QA< Eed}, &
29} Zo] d FAFE FE o]&E AVIE F
&d tHelHe 201397HA= Al HlolHE, 201495 20209744 =
IMF WEO(World Economic Outlook) A& A& th ok FH|

ko
r
iR
ol
ko
r [}
.
0
)
=
g
o

69) ol¢} #AFIAAM= AIV-37 2 World Economic Forum(2012), Dailami
and Masson(2011) && #=3}7] nviath



& GDPHITE 83 FHAE A&l
oF (FANAAAZE] Hd Y=ol me} fjeksl FAske] sHsdel At
U Hstet=AE M9 Al7kA Aldele s dgsta 7 AME]EOH
B A AEdeld 248 FoA Ats FAse) Thede %
1A} ),

- AuEle #1 @A SRS FARAAG B ARE £

she 7% 20201 fItE & =AgkE B3 o) &E &%E

- AYE L #2: dAY] F8UNINEE FASHEA FAANAANGS T
A= F2)AZ A9 2020 9ItsE 9 FAstE SR o]
€4 g8
- AYE e #3: E8/NNEE s AE(100)ska, H AR A GS
A= AR B 20209 ftsh $d SAlstE B3
o84 &
obgf <3t IM-6>cA Uehd Aluel e AlE#old AARE BW, IMF
FAUNZE 2020 T GDP7F AAAINA AA S HlIFe] dAl 15.7%
NA 189% = F7I8ke BF(AIUE L #1) °P§}7} 4 FAFIE o]
£ 752 21.0% 2o Mie ez FPE ol AAFETS
2 & gAgE B3t 2 FELS w9 B AL HoFrh

fFASEA W=
FAANBAANGS 2 He BSAUE L #2) 93t

FAE Fzel 2
A7 TAEIHZ o8 /5L 1000%2 F7HA olE WA B2
Rk kel FARE s I ARG 2R FFS FHow

70) A A AR AN E T3 92
97] 8 AFE Azl 2
zﬂ‘” 4R FEAUI wAE T

wA3hgh

ka7l vl gele} Lol g A7)
= AL wol7] A8 3714 3
ARGl MAAA AHE T

:XL
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Al

A3}

N

rr

g 9] fietst AHAAG BHE S HAAH =S 7]
()

vt o 2 FEARe] A A SiRkEEAl e AY HIFS

2013 w=r3 M]3 EoE FUMAE AS(AIUElR #3), tst=

TR A, HE Sl (reserve currency)® 0]%% 7573 e] 100.0%°1 7H7hE A

o2 Yttt olgd EA A waw, ¢¢tsrt IAssEA A4

2 a0 FUANFHZ o8 AAAE AR AU
SsliEA FEAES Tl Ao] RS AAkSHE Aol
<E -6> 2okt T ste] Hel® Algalold Azt

== (0, 1. O - %?J:ﬂ—:j—l‘:—}\] %@%Zﬂi}
/\] L]'E],?_ GDP H]'E‘(A)) =] '8‘7H Ho]'—'-— 5H9/]7‘(H:ﬂ/GDP(%) Q’%(%)

R

(2013471 %) 15.7 16.4 0.6 7.3
#1 15.7 — 18.9 16.4 0.6 21.0
#2 18.9 16.4 0.6 — 441 100.0
#3 18.9 16.4 — 100.0 0.6 — 441 100.0

: 1) 20208 GDP HlF2 IMF 3 X & °]&
2) FEMNEE AN FF100)02 F7}3H
3) Yt3FEAl S AH/GDPL 2013 v = 5=

N

e
=

_%
(441%) &

48
g

a9 gigtsy) wgYs fesle s

% o] molAT it gigkate] FAH of e

o Wasy A= 2020:3~20300] o} A k—zzﬂﬂoz A 7}
sl AujAolth dA A% FF T3 QR

2 wo] B u 4% Azte] BasAw ArHow gshe

sz A8 bsAe wom @ 4 Aok

A7

)

tlo ¥
g
rr

RS
ol
g8 o

g
>
o

o m

o
[¢]

b
1M or

A
2
oft
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i
ol
O

goldE oy AT
<E II-7> SEfX Al o[Me AlLig|Yy J+™
AR =EME=E = A AN A
IMF GDP$}
AU 20(s0) | A= oA 16.4 0.73
= v}
AAAZe FAGES
Hredstr] sl
Al 21(s1) s 16.4 s e 2
7371
SAA A
Aluhe] 22(s2) 35 2020 ¥4 0.73
7hv
oA A AAANG FAZES
] 23(s3) s 20201 = FF Hg stz Sfsl
7 v AFSTrEHE 7HA

7 Ay e B
grEs 2 wak qlo] &
s ol A5 FES &
2459},

ae AAet ol ¥
A sl vy (g

A7} 20203 7HA] &
A5 (A 2s0), A<t

Fo HEs Aew

& g FAAMAAGl 35

TAs 5L 57% FEA

N
_?L
=
30
fr
Al
Y
:>|J—_".
e
-~ >
o
18
fo
>
o}l
o
4o
X



110 AL FA% A5 BY @ FATFAA W] B A7

g o Lo
o et e

=0l A 202090 § FEOR
B FAGE 2s2)E 7Hgskd 9i¢kst ehd A3t
52%% FAAC vpAgow Auge 13 29 7HES Eehe
ABEE FolWA FANAAGS TAAA U (A ] 2s3)
S5 84%E HolAE Aoz EAHUL. ol#I F
o ftstrt wgHstet FEIE AY FEol
AN 9orsl A A PAA AL AT} ZFE A A A kol
o] BAA =gy} oA ZA FHedvtal #EE F Urh

R=)
1,
>
et
)
»
(o
oy
ol
oio
o
b
T
Hir
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g

T TR T
o do o
H
B
)
s

ofr
-
fr
N
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7
=
o

o
:‘—]' N}E

rot
ofy
4
o

olggt ¥4z ##M3} Subramanian(2011)-> 202217 £t3}7}
2 ste] A9E s/ Ao R HAet o, Prasad and Ye(2012)=
fetsl FAstet A FIAILH Y BAE EAGHA T AR A
= ARolE FAE @X} gstsitiets fitsrt @r)zte] wgHsE
A= g5 A 48kt
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<ag l-6> fictal IHMAAY MY

— o
7.85
] —ARA == A )
’
- l’
FHAL my=atbtte => Iny—-802.484+0.398%t ’,’
7 5.3
’l
. M FEH: y=exp(-802.484+0.398*) 4
td
- 3.59”
’l
4 2.41,°
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4, 272
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A7 QI8 A SE T Huie AATE 2 AFR
A1 BAA ALy} A Fam JqAFe] 9t o T
o= HuwA wWE HxE AP vk 2} st FA S
< Mgy f2eet 2 SHTAE 3o} vlasty ofF x7]
Aol gtk & & k.

B oM HAEEA Ay w2, 9etksiyl BE IAslE g5
2 RNO%E TFEYSY AUt siEg Fo) vdesiel o] ¢
A FASE 532 o]8E FELS dA 7.3% ol EHsh ol F
Ar F59 FEMNLE} vFsta FANAA G 2H vt vl§
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72) 20149 A AA-SYBIS) FA N W2H FHAAAHET AQ)
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st oy AR T 3% WE w§ Z FFo|h
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AWML old Aoleh HolA gioksl FAse] By ole & &
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o]e% oM A2 FFol 2L ABAZ) B FAALS 93}
§ AL vl g 2N FrhEnh A2 2/Ge] Bhsl FF A
Aol AFE F9L AFHE BHEE BYS V)29 S
A BIAL BAE BE ADAE R ALARS SrE S @
B oz HLE} o] A% NG5 F3

Sl Abg17187 SEa A
AdAe B 903 5%?3 stoj7} ol Btk HolA 9leks 24
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sto] Ta3 248 ALY AYelt. GARE S 9] AAANY gl
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o ASAE 22 U8t Aol HoE fEHE e dDwe
BAE AFonA FRYR )RR HGAFE)S] YAl WA o
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18 s A% A B4 R FAFTEAA W] BF AT

il

29 AR T MR 9%

T fjtste] =ASE fa) E2E AR B FEAIFeRY 9
ret FES Fguiste d Ao 23S T Atk ol M3 FTHL
Fa73 F32$HA SF(currency swap agreement)= A As] = SHH
g9 #2t3}A A (off-shore renminbi market)o] WME =z AT £
N=F ke AA4 A =89S 7]eola ok 1 23} fietste] s
9] Abgol F9EA AFs FTAHSE MEA Frhetal Utk

olst W] FF FFe Fh ARAPNY 2 AU FEA
208 A5 F471H02 FAFHZA Aol NAEE Tl
gozHA dAsE vgHs Mavke TASRE BAAIE A%

& 5o FAH} AADFE 2 FEAG

A A FHel Bl HWA FF FAALCIFTAE FIH 9T

2 E oz AL B FANE F39) ARFEY BFS AWnT

Qorsl =AE WMol weh FF s FARRCIFY W} o)
s st

7L T ARFEY AR

T3 AZFEY RS oA AEAPINES] vEF ToE o
E} I7tel HlE] @2 FFo #HED Ath FAIFEA U ZE (International
Investment Position: IIP)E 53] A& 9 F8AHE &3 59 IA
FA @& AvRd 9=9le) diFw FAb 7 E(liabilities)= 2014'd
3/48 718 A 4% 49209 E GDPY 474% 5 A5l Qe v
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E

1l’(reserve assets)73) A &gk RIZHEE] o) 2] F A A H(assets) 7T

717V 2% 3420999 ¥ 2 GDPY 24.7%°] HEH U= Ao

Atk ol @A FHOoRE] IAFA AL Fdo] et

£ TEE %ﬁé}i RS ougieh. opul, tfoxpika of o 7

Ao F7 EHEol oM E 20103~20143F AHTF 47 184%%}
S FFS Hola gt
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\\
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F 1) AR T AFENFL A, 2) [ = GDP diH] vl 5
242 IMF

o)zt 2 BAls FAGEEE AHEE RAFE FoAxe FH
E2ZHFDI) TFE7F 78 2 ¥ES AAska ok 2010929 AA g9
Aol HHEA7}L 2R BlFo] 67.6%] @3t 201413 3/4

73) T teEHIALS 20139 @A 3% 8494°lP PR RIZMEE] o
QAL RE F3)ska Tk
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i

7| 56.7% % T o= FAlolth &g 2349 5 7IEF
AR koo 2014\ 3748712 A 1% 4870192 AAY 33.1%

ApAEkaL ek olel Wl FAgES EEZ 2 FAK(portfolio
investment)= 2014'd 3/48 712 A 46009222 HA FA12 10.2%
of A gl ole obAZFA EAAR S AEAG o] o] F

oAA e H Fz AA@h

i

b

FollME ZIEHEAART O] 605% 2 7HE 2 WIS 2
M O Oeers AHFAAL84%)0] AFASIL ik W
EEYLFA AR A Bt AA sk vl
g

ol 2 telFAfe] A5-o vi7AZ 3 HFol

ME

<a# IV-2> 532 IFE A FA Fol

(B9 4oz (694t

3,000 5000

=JEfEY  mEEZQEX s AW EX
SJlpER WEEEIQER  NEYEKX [Et§%  WEEBIQ SRR «XIER _

2,500 400
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2,000
1,000

1,000
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<t &} Ap2k> <tf 2] 524>

_z" 1) [ ]"‘5 %‘ X]"‘\_ 13%1 l?—iH ﬂ%lﬂ] Z_]r 6;}—,5'_'1:5 H]%
A+ &: IMF
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g T FAFA dSS v=H vluste] BY F5o 9wl
AHEA FEA(FDI liabilities)= 2013 7]F 2.2 GDPUH] 248%=F v]
T(34.5%) Aoz zbolrl AA foy TEEZF S FX|(portfolio
investment)9] Z$-ol= At B gEoA Z zto]E Holn Yt
= 22 7Y AF T7Y el F A assets)= GDPHH| 2.7%°] 1]
I e W wse] gl 548% 2t FEdE xfo]E Holal 9]
3, Ba) 3o ojH % wj=o] GDPHRH] 925%=S eI ¥bd ==
A3l e AFelth ol FF =9 AEAR N #

a
AreE 227F AAZ AdE F5 ﬁiiM %Xﬂi}ﬂ g 53

<a1® NV-3> £33} o]2e| FHEX u[@
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SNYHER} SEEE2Q EX WI|EREX I DMER - XIZFHS
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F 1 1) 201392 V1%, 2) Zb= GDP thHl HlF
A 2: IMF
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U AEFE

2

FE 37

XY

FAREOE F ZEENS T4 A7 YWHoE F2W F54

(global liquidity)o|v} 91545 (risk appetite), A4 ZA4EE 5 ol

2 203 tFe F7hE iyl 29 e 9P Be Ao deA

itk b8 aoloEE F2 AANYE Aol L WAFAR 5 BA
A

Hjwl " (economic fundamentals) 2212 B2 F24A|
A %ol A< & (financial market deepening), AHEA]R 7% (capital

market openness) 5°] FL8% WFE QAT Q)

F=ol A% A2 A8 FAHE AUSHT FEAE BAL 22

37 9As) T ARAG e Af3h ARS BEWFHE 5 AL W

7t 9 AOE AFFel W Holx A=H FuAH FRAZ

AEs} Bobd Agolth. o A% T3 ARANE 57 TEFLE
]

A Az 2 2
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FEoE Ad Aoz VMg & 5 ok
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ol #lMe A ARZAE N ES FEE vlus] & Favt 3l

o @A T3 ARG AEE B4 L Ao FriEa e

Chinn and 1to(2008)°] Ao W™ F59] A= (de jure) 2 HEH
(de facto) AHEA 71 A== w9

Se 702 HISIATY He et
al.(2012)9] AFoNME F= AHRAG
T 7P WE FEY] I EE UEda e Jeg BEAsta dn 2
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2] kol FEZQ BV} GDPAA AEE H|FLS FFH a2

D7t = AA HAA] BaE 41%Q A= YElgh

<E IV-2> WUEH IHEA EF A2

(TS %)

a8 A P I8 B | 2F C

B 10.5 6.4 17.3 44.7

s iEEE] FA 2,5 2.7 15.3 69.0
7 EFE-A} 14.1 12.6 22.6 58.2

A =2} 26.2 24.8 34.8 36.8

2 A ETEZZLEA 13.4 4.1 29.1 89.5
7 EFE A} 17.6 13.0 19.4 61.6

F 0 1) 201392 71F, 2) 4= GDPUiH] HIF

Z}&: IMF

ol d At Aite FF TH ARAZ s AdE Fe d
Aol ATLFAlA 20207037 A= A=A A FALe] FREE &)
TEBS FrAE FES ARRES BHE Hole e /g
FF TEZYLFAE FHoE & ARFEH FEIL A
& ARG gRt ARAR B 5 AEwAe]l AFHL A
Rl HAARE olF TE7F s ol IFC FEOE oofA= He B

,d
it o i

O 4y o 2
g“g
iy

ol 1S EYE 20133 AAX tiH] 202087 =9 I
W ZAEAFRE Ags] B AdE <F V-3>3 2ok 74 ==
HEGDP dWA = IMFe] WEO A& E o]&3l3th

1o

76) F AR A123F 5703 (2011~201549) 78 2 FF AEAF3E IS
sttt
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<E IV-3> 39 IHEX} =2 ML
(9 A=)
2013 2020 HE
A4k 609.1 (29.6) [0.8] | 2,795.2 (31.3) [2.9] | 2,186.1
ARER | R 2,347.5 (59.2) [3.1] | 5,622.7 (41.8) [5.8] | 3,275.2
B PSR -1,738.4 2,827.5 -1,089.1
TEZg At 258.5 (12.6) [0.3] | 2,472.0 (27.7) [2.5] | 2,213.5
o= =23 386.8 (9.8) [0.5] | 4,701.7 (34.9) [4.8] | 4,314.9
- F Y -128.3 2,229.7 2,101.4
22 1,188.8 (57.8) [1.6] | 3,651.5 (40.9) [3.8] | 2,462.7
7EFER} | B 1,230.9 (31.0) [1.6] | 3,134.5 (23.3) [3.2] | 1,903.6
EA D 421 517.0 559.1
W 2 GDP = 9,469.1 16,157.1
A A A 75,470.9 97,249.9
F 1) EAA=ALRA, 2) ()& AL R RANAN A Ao HFE o
vat, [ & AAA PEGDPIA A S HE(%)S Vel
Z}2: IMF WEO ¥ 43
Alabd el mEw 202033704 ti el ARt 8ot BE
A ZA F7tete AL Z Yeigth ARFFEAe Afode 2t T

o] x}_u_o%;o] /\Luﬁﬂgg ok 20209 Aol =

9,] A Z
LIGERRS

o 202083 7
77 10w 9} 124)

o1g A8l e} vl g 715
=

b R dAME FdH} FEo] BT A 5ol
L A Akt Fa) o
sojd o= Eolu}. I A et Bl R
49 12.6%°1
349% % A Eold ALoZE

EH%—rZH)

e sl A T
Hepolch.

ZFol O

Ry W

NE Ael 7

2013 H]

FEd 2 2 ﬁE%E}g$x} Akt FA= AAA GDPiH] R

247y 25% L 4.8

77 sE Agold. thet

, #Fo2 ¥EZ
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oFA AF FAS FFo| ARAF AY Aol gz HYo
FEG ZAYZAE olorte ASE AAZ doy T 5 9

A= 9Itsl FAZ} =8 Fo2 AxFs HoiE

i 7]5}?%}% 20201 7
20130l Blsf ddf 5
AstE HEFe A7 ey Qe Bl

<J8 Iv-6> &34 e Ao H Fxf MY

[(EEREEC))
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NEEEX BWEEEDFX =7|EHEX
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2013 2020 2013 2020
<Kpik> <ELxf>

Z}g: IMF WEO ¥ 43|

o]9} 7ol 20209 AVFA] FZEAR 59 B HZo] BE I =7}
ol wel F52] =A% A} (international investment)©= A A GDPU]
v xpake] A9 201399 27%01A 92%=, FAL B 52%cA
138%7HA 2A F7Hd ez FAHAL ole FFo] FAAE o5
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A AASE Fadol AFRT old Wwk olUet FAF§AG

& H(integration) =7t A FobAA HE 9w gt

. AElE Fuj] mE F

el A HAgg npel 2ol T ARAG S FEhEE fitst =
At M FHorY AR F B FHAHEY e FEo BT
S F Ao HAY ole ZEW EdFd YIS vHe 28 9
W =7t AAARGA S8olxE B TS FA S gt

A 22 Eudy #dste AHolFe gdie T =Hod
A BATE R FAoR ZAHo 2 AFg/AgeE dE FF
A= ole FFFEC] AREFEE Yo 2N AfFHor F2H &
T8 (global imbalance) djAole A FE <GS v Aoz HTh

AFA FEe AAFA FAT A% eH AREAE 24
o2 @ YFE ARAYR Lold fEA 9AB AR A
5o o EHA Bl wet A9 FAuD Fu) A% F7}
2 olojAn AnHoR SBRfde] ST A% AT o) obd 4
Aol HE vhsh o] A%-FA Ao AW BYFA AT ARG
Z 2 JBusd 372 ) B,

S—7I=CA=KA(—)+ Ares(—)

A7NM se AF, = 74, CAe A3FA, KAs AL - 5654,

Arest 9| 3R N FS LERHTEH

Ho
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A A 2003~20139F £ GDP FEUH ABT AA4FA
E7F 5.0%0 €3lRoer AEFFAHS T AEFY
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FA8) BW7) 34FEA 7 GDPHH] 29%9] EAE HY Ao g MY
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<38 IV-7> 332 =XA25E WY

= 3yex n 228 EIELEE

8
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2003-2013(¥ T ) 2020(=Hk])
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2 UGBS D Y BEFEY A5

vl o] & AlAl 2919 BATEE 7HAAL e FHS oFAlof
Y =7iete] 9 A A(trade linkage)©] & ¥+ oy

= FAANGY] wAAY & F AEAGY] HAFH R Ay
EE Z24 AAYY F§ AAA(financial connectedness) &

ofAlaL Ut

Rk ofygl F52 2005 10€ o] F FEAE=E dYHTEEAE
(managed exchange rate system)Z 73 ©] o]o] FH 7}

d HESEES Gz s Sd8uEy FAdS A
Ok B3 2010 o] F 9] 9i9ks} Aol E4dstgo =

8 e MER 99 998 Bhol 4HT Uk 59 99
T BT JFHo] AR g hed ftstel g o)A
oMol FEI g =2 adE s St} @8] ¥E
A 71”“01 53 ] Z AU oprlol =7 T3t EEel®E dFe

b
k)

it

olgfgt A& % F89Y dAAET Sitste &
) $¢HE-=(yuan bloc) 7FsAlo] A7|EI o
A F7 &3} (reference currency)ZX49] TS FIelHA kst g
= S
[}

& W] opAlol 7k Bl vAE JF=

Atk ol AHolA o] FAE fiokat TAG DA olF ALLE 7
4 9 9o B8WFol opAlo} U F7k Babol v o] of
Wil el AE A5E AN B,



134 Adst FAS 7hs 24 R IATEEA HEkel B3 A

N

}. $1%FE & (yuan bloc) 754

T st FAS I AAHEA T AR Gl A=
FaFol AX 1 A} fetst g WHEo] ofrlolmvt gl A=
FFE S7FetA e AoE HRlth ol AUl A YA HAY 4 &
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F2g TR o)L onFT oA uldA ggtn
2 ARG T & 4 Uk v L oo gjor

@ oy =le gits Fol 9 FEAYs SFhEEA 2ol

< 9)etatol z@nﬂt— Ho] Wejsitn =7 F== wdse 2

qelg & Qs wet 2 giersle] WEC W} o =7} B
! i

A% 42 Kol AL odF BALALE W
PN
T

08,

A oblel Guiold Foad 4TS YA ASE thalse] 9
e BE sb5Ael AT dE RS AFHACE AE A} 53
ARBAE WG] obAll A Tk B W] FABREA
o 9TL 3 & AL WASt AABt B39 FAYF @ BT
5g wgstel MEIEA Gl FABSREAY 4Pl Os Fosn
e ovlgt.

=

A =7tel tia FFe S} 912ks FgwFol Gy oA
o} %7} Esjol MAE Qo] A AL

80) Holloway(1990)& #=3}7] wjatth,
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AAge] & Hok A =8

o7 ®Wlty Ik fetsl g8 é;ﬁ‘}_ T %%9] FFET= HAt
AgdEel wel 2RPEEE A f1ehst 8] f 73 (flexibility)©]
grjeo] & UMz 2 A0S S F sk

k_

Fdi=e FAlolth dE A
oA 20140l = 205% % F7FstAoH syt Aeox 2 7zt
= 185%°14 21.6%% Z7letch &

201493 50%2 Ar3lslgom 3] 107) o}Aer Z71e]
WZE 93%0A4 2014350 = 151% 2 =2A o= At

ok olue) vl ®ol Aoz JB Hrh F2e) HFol
HARG AN Yok <E N4> HE vpel go] dnz F2e
AGF ) FATL AR 9 FE] Tololy AX G HFL B
QE o] HZE 200599 34.0%00A4 2014We)E 223% = stetet whaA
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WEF vEe L 0% 728%004 869%2 F7hsHAnh olelg
SEESS

A2kl 2 W7} dolur] ol Sme ARl S ¥
29 A&NE 2o 83 Aol

Aot
A% A A AL wARR IAY wE A
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mln: rL o
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L
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o A8 BE
Mol ofAlo}l %7 FBe B& WF FFL WAL Fadow %
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2GS F= vz 7RIgt F, 59 BALGE = 5 A7
w3 87t AR B FHETY FEEAY gr =8 Fo= 9t
3} o] A HES e Jhedl A oprol IUER T A7)
woto] WE dsa FEES e 98 502 SISt
< A We Zog Foldnt
<E IVN-4> otA|ot F=9 A BHH|F

(291 %)

i J St B F oMt FHA

F= 13.5 82 10.0 9.5 41.2

B 17.0 6.4 34 13.4 40.2

2005 | & I 32 98 449
33 82| 33 94 659

obAgF 25| 43 49 30.9

= 10.4 7.3 8.0 10.3 36.0

dE 20.7 6.2 3.0 14.6 44.6

2010 | St 21.3 10.5 3.1 11.0 459
3 48.9 6.8 29 10.4 69.0

OFA| ot 12.2 11.0 5.1 49 33.3

F= 7.5 7.0 9.1 11.6 353

SR 20.5 5.7 26 14.7 435

2014 | ¥t 2.7 12.7 449
T - 3.0 105  69.0

obA ¢t 5.2 43 33.6

F 1) A5 AA FAAY dinl Al I FIAY HFEE o] dE &

20059 F=eo] HA FAHANA EFIAH AAEe HFS
13.5% 5 UERY.
2) oFAIQRHASEAN) 37t 1070 (2dl el Aot A7t 2, g, e, <)
Tu|rjol, BFte], ZrR o}, 8o, migkn), W E S o
Z}E: IMF Direction of Trade Statistics
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3t} Glick and Hutchison(2013)% Z29 F89%17 B
W=7kt S5 dAd] MAANZEGE FHANES SHeE
g Aoz FASTh FEH-o1dE((2015)9] AT E =

$17] o]F Folro} Zrte] FrlEolgel Hg F= Fbe] dgo] w|
oz B

= F7he 9FHEY ¥ AA Uehde AoR SAsHn

o R AW ool w7ke 8 QA SUHE TS WEl
B WAE TE A¥EE gAZ 5 A FH)e] WAE Hol=
Aoz WRETh F ol <y IV-8>olA B uls} o] 4wl F=
F7HEER 107) okxloh =7te] ARl FUiMEES AHEY 5
AT WFoR Weshe F97 o Be A0 HAGS)
81) Thek, 20144 o FolE el FAAF AuH FEOR, 201594
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<ad v-8> 3= H 9y F7te| FIIHSE A
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F 5 1) o0 FAASE oSl A WAHET, A, $F, A% I
1ok, eI, 1%, @, A7, Belollohel A FriEe

A4 WFE FTAE, 2) T3 F7HAFE ALy FASEF71A5
HEE, 3) 713 : 20009 1€9~20159 79, 92 A7
A g Bloomberg

53] 20159 693 89F F3e] Tk T Adel 2A @
oF ol F7kel Frhw Ul By slEst mee ugon od
% FHEA} NUAE BYe] et oy ke A Arhs

F59 U w7ke Bx8 @yl 3ol

Elytth 2015 6~9Y
A}
[e]

A 4=(correlation
o

of\ ol

FFe Frksk Ay kel 2E Foiael

coefficent) & &l EW thFEo] I7kollA 05 ©]de] £ FF5 B
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<% IV-5> 33 AU F FIIX| 2 AoAF
=7} 35 TFAN= >3 Rk Sl Ao}
B A 5 0.72 0.53 0.91 0.55 0.78
=7} ek gl = ia=n A7IE= | T o]Alo}
2B A 5 0.76 0.81 0.69 0.80 0.60

F 0 1) 20159 6€¥ 15U (T F7HstE A& Y)~9918Y 7IE, 2) Jdste] FEA
G} NE=7F FIER 30 ABA S
Z+&.: Bloomberg

s 2T =8 FEY yetelx CDS(Credit Default Swap)Ze]
vjgo]l §5dke 5 MR RES T e YAtk 5 F59
F77F FEeky] AAE 20159 69 15U~8Y 259F Fa AlET
CDsZelv]dl WEES B 39 gaazang 371%5 F8she
FEY AR YEyth ols 5449 9Pl 5§ F2E ol w
=7 A Fg s duste oz A A9 F§ AN
o] FARG AR b W wFolck
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F 0 1) [ ] 20159 649 15U T8k A3 Y)~8€25U % WEE(%)
2) CDS z#v|Y 5 &
Z}E: Bloomberg
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3) AL} &Y A A
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<3 V-11> S & Aol 9lotstatg Fol
{ RMB/USD) (%)
6.6 - 2.0
6.5
— Sl {cny) 1.5
6.4

= %2l (cNH)
1.0

6.3

0.5
6.2 =

6.1 0.0

[
Jun-15 Jul15 Sep-15 Oct-15 Dec-15

F . AP quBE oyl delge] Rl e%)S oV

A+ &.: Bloomberg

T ol <E NV-6>2 Guf F 99 93 ST S Y 4
¥ l(daily band)7} “Folgk 7IZPEE Yol £43) £ Aol o
of W Ay fetsle] dd & SR Foje} tjEo] o
o &9 BEEC] i Assle B Uehyttiss), w7k 7|7
o duggo BFUAY) HuWEAE FEWHE LW Fdi9
HEo] o & S z2te Ao ® Yyt 28y dY9iEs&Zo u
A= AA 9ots L WZo] A Po} FLo HEAHL oJH3] F

< 2ol M=y Aok

Lo

)
o
i
o OH-I
)
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84) 4L LA7E £05%) 3ol £1.0% 7IIFRY o & WES B A
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<E IV-6> ?lctal g2 AT M

7t 2005.7.23 2007.5.21 2012.4.16 2014.3.19
~2007.520 | ~2012.4.15 ~2014.3.18 | ~2015.12.31
SHEHEHY | £03% +0.5% +1% +2%
CNY CNY CNHY | CNY CNH | CNY CNH
W55 (%) 0.04 007 013 | 006 007 | 008 0.14
EEAR 0.05 008 015 | 007 007 | 013 0.8
Hd gk 0.25 072 1.31 048 044 | 182 271
F 1) ONYE oy S3h, ONHE 9] a3t ofn), 2) g o4 Ae=
78S iy %Eﬂ Ao BFd AFHEES v, 3) 4T HFHI)
S[=(ALTF-FLEH/EETH Ak mJgﬁ, 4) 2010.8.24.°‘
2012.4.15¥ 7]%
Z}8.: Bloomberg
4) AAFHE
ol =9E FTIIY IH 7= %ﬂr HNeFor B

T AN s BEWFe] Tt 5 G Fh] FEA
% AERAG PINE IFE PA AL Agelk. B F7 73

£5 5 AAY n4FAA B4 GFAE Bolm dm Hzel
S 5 FgRel WAHUA sk L s Dy A
p_ fgtste] A g AT Ak ALzl
QU FABE) 452 ZAHAA 4T ANGA 28 F
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T2 HAT o]F At oplotA el F= ol FEHAA YE
oS ¥elnl Stk Fratzscher and Mehl(2011)= AX =3 4189
T3t T2 @8 A FHLE d dFe Leva E4sAT
EZE ofAJo} A Fo I7te] Fdtel tiel v stel tste]
&g vladte AF% o]Fo Atk Henning(2012)= FolrlolAY 53}
o gedFel VA vedste] FFH2 A srolxl Wb 9itste]
FFe Frlele FAIYS Btk Subramanian and Kessler(2012)=
2010l 2012 717 F<QF SRk 1070w B3kT =]

stoll oisl] B4t Az FZ3e rigyIERt ksl V&%
(reference currency)Z A Fo]4d¢] o & Ao T FAsSTh

2) AFEA P

ol el ME SIgtel FamFo] ool Frl FEMF] MHE
o] LEHHEAS 9etate] ZAs WA oA} o F /| Fao=
TRt AZRA YT $4 olF P FARYORE Frankel
and Wei(1994) 50l AL ol 24RFL o83 AAFH S AHed

At

it

}-El

A€ pgian/vsp = G T G D€ o/ vsp T @A € yen psp T A3 € gy usp

714 Aew 7t B3l HE FES Z(log)WES F 13 AR
< om|gith. whebA W R easapusps PIEEISE tiH] ofAJof
a5 5§39 &S et 7|4 AR F231 -8 (Euro)
A3} & (Yen)oltd $I2tsl & Rmb) v/ AZ w2 dly &

o o AN B



U6 AN FA% A5 BY @ FATFAA W] B A7

ferst g0 B TN 2AE= JUHEE(CNY)H Tt
o] fetsA R AAHEE 4e)FE(CNH)S S0 L=
o= AUt} HAE} o]F TF T Al AABAIFAA Ltk Aol
ek FaaA 7ol o] AdA ded, AAAGE A HEo
=& A7t 2A S7Fsh7] A& vt S5 Al (on-shore market)
AqMe FHFTY AYH LT s8F9] A8 T2 JANAH
golgt geo] 2A4E F e e 1Y) AFteln

4l 2 s (panel) &A1& AR&EH] ofAo}
T718E HES TFHE FA43 F 100 JHE =71e] SEHES
AA7e] 77 (robustness) S FH3FIA P T E
A5FdH(Ordinary Least Square: OLS)S ©]-&-3}% ofAlo} =

7hEo] f¢hE Sl Fe WY dE= e F ddeE He

IH3tY =¥ (instrumental variable)E  ©]-8-3F 28 A HAASH
(Two Stage Least Square: 2SLS)S ©]&FozZH FA4ol WalA
(endogeneity) T A1 S | A3IATES) g RG] Ao dojA=
2ol 712 W Qe 5 gia zyu| S whge CDs= e

vdely 229 B3As u8d M5 A X|4(Volatility Index: VIX)
o WFER I nEEdon Skt &8 Bedde AVHESE

BH7IEe A FAS Aol T Wate] YL Fx s
@A o] 7]7H2005978~201047€) 7 ©] (2010982 ~2015374) 7]

86) ‘:}‘j, FAANANA AFH v FEFE EL Ag3go] ugslel] dis)
B ATE AR BRI Gl thagte] AV SR T
87) o]9} #AT 71E9 ATE Fratzscher and Mehl(2011)= ©}Alo} F38le] W
sl fitstel Hsle] JS FA geva FEEIoH Subramam'an
and Kessler(2012)% o}Alo} =7} F3le] g Wyl 9Iehsl $gol F
FFL kst oAl Bl e JFERG 2 Ho= -3@'3}93\3}.
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<E IV-7> ofAlo} 7l stE2HE EM(TEdEY)
ZTEWUS 0 deasimusp
717 1 712 1
FAAMD | F42 2 | F424 3) | F44] @)
C 0.00002 0.00009" | 0.00010" | 0.00011""
(0.41) (2.31) (2.51) (2.65)
EUR 0.3308™ 0.2330™ 0.1995 0.2071
(39.18) (32.70) (26.98) (27.68)
JPY -0.1487" 0.0176"~ 0.0181" 0.0169~
(-19.80) (2.34) (2.43) (2.25)
CNY 0.4857" 0.5964™" 0.2855""
(9.20) (15.87) (6.30)
CNH 05492 0.4225™
(19.33) (12.40)
R? 0.1236 0.0749 0.0742 0.0835
Observations| 12,935 8,692 8,675 8,555

1) F4717E: 717H 2005.7.1.9~2010.7.30Y,
2) =71 g&-& UsDiH| Z+=71E
3) ()W tgkolw, =, = k= 247} 1%,

2

il

ol

¢

e
off

o] olAlo} w7} g A=

71ZF 2010.8.2.9~2015.7.13.9
53 A
5% % 10%2] FolrES

o).

olgle] <E IV-8> 20109 8% o]F 73+ Toz 9lots

9P TUR 47 B3 2

s

Adoltt. AFEA A vt A3t 28 "HautESL xRyl o}
Fujotst F oo vetellA G H H9] 9Iks} SEo] A Eﬁ}
ghgo fFodt dFS vAE AR UEyth 53 axdystet w4
degeste] 49 oo 9t g Agike] qemEg & A
o= Yeyted, ol F F3UF dHo R A3t dAo] Al
wel 8] Ikl Al FAE= LSt el o Wget S
e g 7% Aoz ddE
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E IV-8> ofAlop R HEUS EH(I7HY £4)

<
FTEWHT ¢ deasiyusp

AUD NZD HKD IDR INR
C 0.000072 -0.000039 | 0.000000432 | 0.000375** | 0.000430***
(0.46) (-0.23) (0.06) (2.20) (2.72)
EUR 0.5944*** 0.5982*** 0.0068*** 0.0272 0.1215***
(21.28) (19.55) (5.04) (0.89) (4.32)
JPY 0.1135%** 0.1448** | -0.0006 -0.0391 -0.1107***
(4.05) (4.71) (-0.42) (-1.28) (-3.94)
CNY -0.2085 -0.1837 0.0209** 0.6122%** 0.4106**
(-1.24) (-0.99) (2.56) (3.33) (2.36)
CNH 0.7982*** 0.7794*** 0.0260*** 0.1592 0.6834***
(6.28) (5.59) (4.22) (1.15) (5.38)
Adjusted R’ 0.3633 0.3304 0.0698 0.0183 0.0947
Observations 1252 1252 1252 1220 1086
KRW MYR PHP SGD THB
C 0.000037 0.000223** 0.000050 -0.000047 0.000056
(0.28) (1.97) (0.57) (-0.63) (0.75)
EUR 0.0797*** 0.0560** 0.0633*** 0.3598*** 0.1527***
(3.30) (2.75) (4.01) (26.63) (11.38)
JPY -0.0032 -0.0288 -0.0336** 0.0838*** 0.0298**
(-0.13) (-1.41) (-2.12) (6.18) (2.21)
CNY 0.8495%** 0.7410%** 0.4137*** 0.0982 0.1383*
(5.82) (6.03) (4.32) (1.20) (1.71)
CNH 0.3006*** 0.4758*** 0.3502%** 0.3479%** 0.3129***
(2.73) (5.13) (4.85) (5.65) (5.12)
Adjusted R’ 0.0758 0.1121 0.0921 0.4678 0.1739
Observations 1250 1252 1243 1252 1252

F: 1) F4717HE 20108.2.¢~2015.7.13.9, 2) 71 &L USDUlH] 7z} 7
E3} AH&(AUD 3% 23, NZD FAA= Zes, HKD &3 293,
IDR Ad=uAlo} F3o}3}, INR 1= FH3}, KRW 3= 943}, MYR &
olAlo} @713l PHP Z2l¥ ¥ 43}, SGD A7IEE 233}, THB = 1}
E:a} EUR {23}, JPY 9% <3}, CNY = ZE $¢+3, CNH &3 9
9] o}g}) 3) ( )LHT‘E tgrolm, e e w= Zhzb 1%, 5% = 10%°] GO

F2 o).
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LT3k ofrfole] =8 1077 B35 o] 83 dAdEAS HASE A8
A7t 2 325 9 FREA= 539 53998 A X (currency board

‘— =
g $9%1 g€ FIYIRE AYY TATS gosE of

o
W0A=3 7AZ) dagtel 9 2 29 gk B8 wEe 9L
WE R0E uEor BAH fONE B A0 Hxe] o
4 Ansl A AT £ WEH A5 DSz el 4
5 999 F7hE ool 27t BabNe sete HeE &
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<E IV-9> ofAlo} 719 EEWHES EAM(ETFHT/HEEY)
F45WT 1 deasimyusp
107 = 77N =

@ (1) (Im) @ (1) (I)

C 0.0002*** | 0.0003*** | 0.0004*** | 0.0004*** | 0.0004*** | 0.0004***
(4.95) (5.26) (3.68) (6.66) (6.76) (4.95)

EUR 0.1871%+* | 0.1406*** | 0.1247*** | 0.0914*** | 0.0646*** | 0.0261***
(23.63) |(16.07) |(10.20) [(10.42) (6.62) (2.42)

JPY 0.0188** | 0.0604*** | 0.0843** .0.0121 | 0.0113 | 0.0317***
(2.48) (7.25) (678) | (-1.44) (1.22) (2.79)

CNY 1.9189%** | 2.3988%* | 3.0492*** | 2.9871*** | 3.6335*** | 3.6994***
(5.85) (5.91) (4.11) (8.31) (8.03) (6.08)

CNH 0.5469*** | 0.5076*** | 0.4336*** | 0.5750%** | 0.5472*** | 0.4231***
(19.24) |(17.36) |(11.28) |(18.27) |(16.80) |(11.79)
VIX 0.0111%** | 0.0121*** 0.0063*** | 0.0014
(15.94) | (11.45) (8.13) (1.50)

CDS 0.0273*** 0.0302%**
(7.99) (9.62)

R’ 0.1147 0.1284 | 0.1900 | 0.0824 | 0.0824 | 0.1622
Observations 12,222 | 11,361 6,034 8,493 7,902 4,629

F: 1) 24717k 2010.82.9~2015713.9, 2) Z7bd #-8-& USDHH] 7 Z7hd 5
3} AR, 3) 10122 &5, wRRE, $F, AdxdA o}, A%, &=, T o]
Ao}, "W, A7lxE, "= X9, 4) EUR #23}, JPY 98 A3}, CNY
ZF3 EE 9U3}, CNH 99 $I¢tsl, VIXe= Al7Fa3A A @ 4 (Chicago
Board Options Exchanges)oll “&73® S&P 500 A43A4 ®WEA, CDSE= 7
2 CDS Ze|v|g] 59E, 5) (Ul tgholm, *, w, *= 247t 1%, 5% @
10%9] frejE= vl
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3. SDR #< W73 ® A FsAA A3 IF

T Y3t FAFE FHEE FAolA IMFL] SDR AYS 3
Hog FRs) gt} ol FTo] AA 2919 HEAA TR AYE
Qetstel s FHIAMIE SIS Ve S ZAFEE FoEH I NS
23] dee H EZo] drkss) A 20101 AAE IMFS] SDRE] HpA
A FAAEg] digt HENA $Its= SDRe| HYH= d Aofside
Y 20159 119 AAEANNE A 5497 {gtsl FAste] wE ™
5ol o] 99¢+3t7} SDR TS E ALY HActs)

9Ietsle] SDR HYo 2 FAFEAIZIY FAFIAA FolA 2
2 Asyt dojue Ao Huls oy ey IAALEY A5 R
A 9gkste] JE-E Q1A= A vt Atk F ol AVIER ¥
TAFEAANA fItste] o] ol AE AL EE A FEFEA
A 7Y AdFEE AF ZoF Btk Eg ZAr|Ho
A d FAFTIFAA NN kst dFFRE gTE RETOEH
frEstel tEo] 9¢kslrt 3t IAEEE 4T Jhe
ATH.

o] Fold= f1¢tste] SDR HY 7FeAdS At B ofo] &
TS A 9] FF W3}t T Aol el skt

okl

88) SDRE 19699 IMF7H SiA154 2459 54 AA57) s =t
fete HolM SDR H2A FAESE FHANEREA 75
e Ao 4 + ek

89) IMF= vi\d 51vjtt SDR 74530 S HESIL Aot
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7. $12tste} SDR H<) =7

ool Akt FASE Fee AL V|EHE AR 2

Ste A=Edke) e sHstal SAEE

Aotk At 22 F897] °o1F T2 F691719 dde Aed
I& AdstdA vest 49 IAFsAAY EAHS Ak

%3}&1 23?7}”01 EE}J =4 Jﬁ*é% FASAH. A & 0}04 0

azF T A f14st wAS =Y Bystal o AZRA] fI¢h

b= SDR TA&3t=A o] a7do] &3] Asstiivtal 27] ofzE A
o] oy AT IMF= $stE SDR A5 E 0] AFA AYsAoh
obefoll A= 912tste] SDR 743 B MAS 43 Hakrh

1) SDR HI2A A& 2 AR 7E

IMF¢] SDR Hf&Aol| 23E = T3 29 B4 16/l= $3F 2
FE ot ety AYPET] oA mgs), 23}, <t 9 gt
=3 5 Vi T2 A AU olF vgYste] HFo] 41.9%
2 7P 33 ggo® F23(374%), =38 (11.3%) 2 AN3H9.4%)
olth, v g Siekske] Alqt Yo Z SDR A H=Zle 570
T3 AFAEATG. 53] AAste Aot ge=stE AX L L
shol 23 vgor & HlEs AAFeEAN 2 9f4do] AA AaH
= A7I7F 8 ez Hrpa 9ok ot o] <3 IV-10>2 SDR HRA=A
3 3 FANE e
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<# IV-10> SDR HI23l S3lH F4H|

(21 %)
FAREY | g st fr=23} <ksh =3} s}
7= 419 374 - 11.3 9.4
HAS 41.73 30.93 10.92 8.09 8.33
F 0201593 12¢€ TR U)E
A7 IMF

SDR F3ut=A 7S AT AA7IEe=2 IMF I oALE]
(Executive Board)= =LA F 7FAE L7381 Aok A= =4 A3t
2 EGAYAA =] HA 5d7E] f R (export criterion)o]™ &
Ae A2 AHE-F3Hfreely usable currency)Z2A9] 71ES T3+
oF gty A7]AN AR AFEESEe] Jidel dis] IMF ZofollA = o
Al FAAHANMS  ZAAFT3 Q7 (payments for  international
transactions) ¥} Q| FA|FA M 2A-FHZE A F3Ie A(widely traded
in the principal exchange markets)S T+ 3F3L 1t}.90)

g 20119 IMF oAk3]e= A2 AH53 5 IAEst 23S
FEte FAHA VEmeE O FF IBEFY(official foreign
exchange reserves) Eﬁ} Q@ 23YFE HFAl(international banking
liabilities), @ = A 2} F5 ¥ (international debt securities) @ |3 =F

(FX market turnover)92)% T8 AEZ FAstg vb Uk

90) Article XXX defines a freely usable currency as one that “the Fund
determines (i) is, in fact, widely used to market payments for
international transactions and (ii) is widely traded in the principal
exchange markets.

91) IMF(2011)

92) old
A}

.
ol

Sspot) Al & Wak olEl @uALE AU, FYAA
b,

tlo cot

A
s
h==
o

ST
<=

o
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T HZols olst A AMEE ARE AAS TRESIA=H ©]
ol @ &3 the)A1Hofficial foreign currency asset)?), @ =4 2| F-Z
¥ (international debt securities) @ - %41-&(trade finance) @ = 4|4 |
(international payment) & 333} At}

il

ol
&

AN =317} o]y 7|FELS =E5EX SDR T3 %3}l

# A% APe IMF olAolA ARl Bk & TAERRe B
2 SaME 9T A 85% oY BB ddojof @k

FoE
H] e IMF 9239 16.74%S R-Fatal i IMFIl A9 ml= ¢
AT W37t FAH R FRlee HAE WwEIL 9lo] A
°|3]7} fietste] SDRAYS AFT F U= FFolgt & + otk
fIetste] AFHALS A= w5 AF-Ho] FALHA] A AL

= olsl@ F 9tk

H oo o o &
o 2 X

ol

<E N-11> 239 IMF #H & FEXZE 8#&

(<1 %)
&

ot

=7} HE A& FE AR
= 17.68 16.74
d& 6.56 6.23
=d 6.12 5.81
Zeg 451 4.29
d= 451 4.29
T 4.00 3.81
Aok 2.67 2.56
o5 1.36 1.31

A& IMF

93) &4 LfEFA + ZEf HIAFA B AFA ] it ospAke ov| i
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2) AAQ7|E 38 vl

A7IMe felA =9 SDR 745 3e] theFet AA7IEd sl
T Hlws] Hokth SDR vl~Al FAE3R vgd s, f=3, 3t
2 =3} olelo® ojn] FAFIEA AXHIL Qe Ayt
U axdes), Artx=gdst §2 AR ANEsEAY 7Ee
2 B o fetslrog fee Hﬂ o ki & § Jerz oE 3
S A A gt £F3ssAh

M

S FIGAY FE 7)F(export criterion)ol] Qo] Yt ojm] A
B odslel g el nEe A3sta glo] o] e wEsn
ATkl & Ak F T3 A 3 AHlE 52 2010~20149 7]

A 71502 12 6HYSDRES A3 sle] AAANA A 6=
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a3y AfEo] AHE7Hs 3 B 3l(freely usable currency) 715l )
o]A] 9itst= 47) SDR 7% 3t= s52ds 5 718 4538
of Hls) Il e Aoz K Fo 7FEE A4¥Ed o
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A, AAA Fa= @ Rfde] FATIE BY 20159 1/427]
2 V)Fo R gyt 641%2 7P 2 HlFS AR ggo

= fFR237F 207%E 715SAT 1 5] d5 =g, i s}
T oF 4% WeE AAR oY sFEs 2 AUt ss ofF 2%
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=4, A AAXG B SFFEAAN = 34 &8 HEE vof
g F Ae FAANTSH 2 2PFF FA(liabilities) FHS HUgte
OFH A F fetshe] AREA AL A gty FAATFFAY AT v
ge8}, R 2 g=st ®A4 AFSE RV AA 9] 91.2%E
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4.3%), A@3%)= B sFLesht Auntgeste] vz e
Ao vyt oy, Foage] Afoe wgHsiel {2yt HA
Al 928%°] FE=HQ HlFS Holal glovt fetsrl oJEr FlHTE
Fol I th& AA A Utk

olE T YR RAFE

sb A g9ks FA8 = Sl Y
o] BF 5 99 AYLs AES THLE At E AAFSHE T I
TEZF A selva l=dH 7191% .
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0 1) 20149 2871 RE 20159 127] T 22 A di¥ vF
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oA 7}A] $Ietste) wlFE AR gk 20139 VE HOPE} Al 9)8HA
o] I RS 1,20092 ]2 AAA BAGANA A s HF
< 11%°l =3sith ol dshy Itdte 28 SFEESH43%),
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3) 39 IFAFTE I¥H U
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A Fo= Faags Adste Adst 35 Ads Fls
A oRkste} SAA 91 FdiE =Rs) she Bvk okt 9,
25 78 3gedA w7hERE old #-gste] A= el g
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20144 B2 (BRICs) 57055 $4 22 NDB(New Development Bank)
FAS FE3 b olo] 2015+ AlIBS] AHES AFHo= FIEFS
24 :?ﬂl:‘”éwou FFG S gt stvh. & T AlIB 2 &
Aol disl v= B dEe T A= 8 Ag=E0] 7
o Fdezn IAFEANA T AA %J% Fatee d3E
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A8 o2 FASIHA FAF AN T JAVF DslE S
gelgt v Qi
<¥E IV-13> AlIB glgl=4 X2 &
(SH9): wwbee, %)

=9 [ w4 [ Arw) [ AR: [ 9Hd W
A=

1 = 29,780.4 30.34 26.06

2 o= 8,367.3 8.52 7.51

3 # Ao} 6,536.2 6.66 5.93

4 3= 3,738.8 3.81 3.50

5 35 3,691.2 3.76 3.46
Rk

1 =49 4,484.2 457 415

2 T 3,375.6 3.44 3.19

3 Baa 3,181.0 3.24 3.02

4 = 3,054.7 3.11 291

5 olgrglo} 2,571.8 2.62 2.49

F 1) 7 A5l A widE A5 (Capital Subscription)
2) & FUAEF (100092 )F T HA 22 AEF(Unallocated Capital)
AlQlgt AA g oy HlF
Z}&: AIIB Articles of Agreement, 718 A% 5

o

e AlBY AHS 538 duidz FAS AYse] F3U 3
FE2E dlAstal ofAlo} =zt To e FEAYS dFgoz ¢
etsle] Ay @%ka 3 2 ZAE 2L =8 31 YE AoF H

At Eg T3 FEO IAVIFE SHACEZA A v s T4
o] =AlEgEA Hxﬂﬂ T & B ozt mEE el e oEs
=o] AeEFd 29 SollM AFEL EHE S FEhe AL



V. f1etst SA87F sAFE 2 vAe 8F 163

#A ofrlo} A Qo] ¥ Azt AFFoE e W AlBZF 24
Hog A= AL ADB 2 World Banke} TlEo] 9 ofAJo} =< e]
Axe} MiFe s AFRE T Ao Holn 1 Ay Fx9 9
W=ztel] digk dFEe oS Fshd dwelths) ole ww FA A
A FEAAM T3 dFo] IJES ndte= 3O =E SDR A%
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lotste] SDR WSlo] B FATEAMG FEAZel 2 wsls
AAE Aoz wole oSy HAANHZRE FATFZAY 9t

I

95) Dobbs et al.(2013)°] W= 2013~303% AAA =} 7t #5&
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" nk gle o]F ofg Aol 60%°ldS AAT Aoem AFHJY =
g ADB(2009)%= oFrlob A o] 79 Qlze} /fdaas 2010~209%F oF
(2 730029l Date Aem FAS T E3 ADB| oA
o} ¢z} AYAF FEE 2010~133 AHF & 1209Ldejo] 2Xa Q)
= oz yeht AlBY 5848 F8e ve & Ao Pridn
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1) FAFSGAAN NG T

Ad 228 590719 24 olF mEHs T4 d FAFTIA
A (international monetary system)7} Zt= &g Ado] IA FZEWEA
=24 FE5UAS A FASSAAL A Fedo] A7E v ok
ol meEes T4 @ FAFSAA stlMd= ‘Efde dEvt
(Triffin’s dilemma) & SE3l=d A7} dthe Aol tir] i A
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AZ7E Fold Futel Qe 723 A7) E}’\]n 2= A

ol A5 1990d) 2 LAYgE ofprlo} 9 &9]7] o] ¥
Bskar 20089 22 5891714 54

' _l_
F AEREY 502 B& 5 A4S WEHl AHT YIfE



V. f1etst SA87F sAFE 2 vAe 8F 165

oX,
4z
I
9
R
(1
ll
fru
e
nu
i
N

19] efztol 47 =EHUTHE FolA ¥
HFANE AFT] F497 gl @
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Mgese oge uasAt ¥R E o2 298 FAF
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8L g3 22 Folld 228 S8 383

AR, Tos TS 25T A dE 9% E73t
3 2 S5 A mE F548 97 TVt FETT=
Ao A kgt FAEse] Bies 2859 A7 sEE =9 F
t EA zZt=o] QBREGA FAESF O i :a}(diversiﬁcation)% 71&
T Aol F3E YA (currency mismatch) FolA ZHPH= Fe|2aE
=49 F Aok AA, vgyst 4o A FAFIAAE Bedet T
How Z2H F§gdd 7ot & 4
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© s 249 @ AA A%
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A FAAE ] U AEE AR AR J)gle] By
SEERE izmﬂ Aol ZHHUA BAHEA Faje] FuA
Soksl FAAATL oln] ARRE BH Afn Y T T
287

9]
o JA, 1980%3EH 4k %‘EA A5k %FM?— %71

49 AAE A FATAESE AR AT HEAE
WY A Be At BEAolee A4S AR =9 9
vl 4718 go] A FAse Ak 4o AgaHgrke HelA A
2 AAYRE AR HPAE Bolm ZATEAY HPAN AR
gro] ek bsAol e FRY AFANME AASE wt ada

| AHEAG NS FEEEds DAt AATL
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2) QU EEHA AN AAHH
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