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B e A R (%)

BAF % FDI OFDI R
LS &% b E%1] s &% s 2 i
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pLeb s P R RS SRS R R B BE o 4ok 3-11 977 > A 2020
£120 32021 # 8% > 1 Eqoi LT APP 23 % S F LI AL 1
5T 1294 5% Appe b B BRI ARG L7ES E (RIS UHFBF R
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£ 3-11~ ¢ R4 BN AT 22 B8 APP (s

R 234 =¥
1 E o 4 3w 2020/12/3 60
1 ¥ 40 2020/12/21 63
1 ¥ 40 2021/1/22 157
1 E o 4 3w 2021/3/12 136
1 F e Livn 2021/4/23 93
1 E o 4 3w 2021/5/13 85
1 E e 4 3w 2021/6/8 291
1 ¥ 40 2021/7/19 145
R h3 B Ly 3 2021/5/1 33
R 53 Bigen L9503 2021/5/10 84
B 7T B L9en 3 2021/5/21 105
B3 B n L0 3 2021/6/11 129

TR KR A2 p FEFE.

E-CNY s # 62 2 ipdon ¢ WA RRETHd Mol F &0 8
CERRFEY A &R T PR 5 BE-CNY 7 i 4§47 235 (Quota) |
RPF—L T BEEES o bldo Fp XN WP pEp et 2 10 ~ E-CNY » |
LR T o H o AFREFEE - BT AT ERPM EARPE KL S
AR E S

E-CNY g ghgf F A% > §me FRIBe A47> A kdu i w—gf
Fedf o W A E-CNY © 4% = & ipalwsg & > @m,,\/g] BIL o blde B Mg
b 386 H X 4rUE L 2,000 A A% & p R4 4 r25E 5,000 4 R E o
F2 oo B v - HALSF AR F P AL "HFII0OF L Ao
MR RS AR ET d B LEELS B sk
o A AROTRBFEA AT EBFFRALE

PRIABEMRRS ERdE ECNY s A g F o p 2020 # 5 7 B 4o g
% E-CNY %702 % » 52020 # 11 # 2 p > E-CNY %2-400 552 % » £3pd
20 i A KR o Jpet o F B (Goldman Sachs)FE #F - E-CNY #* = 3473 10 & p & 3%
P10 @A v o & ECNY it 3882 19 v £ A% o bog 7, ¢ » E-CNY #
2022 #E 20 AR RBREMIGIGT 0 EPFY AT S 5 F % CBDC ¢
EAK B o T AL E-CNY 607 iy BLAR o
(-) =X AREY B REROT PP

T E-CNY #-3 k3 5 P R eni 142 > 5 54e™ 14 4> Moyt %G
oA A 2 BT ORIEe- R F 2 JECNY ¥ F LRI B o
B ECNY HPFHALG7 LA BB I F 22 % EF B &Rt
KPP %= E-CNY Vit d 2t dFenid B> ZHFTEHE £ 24
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£ ¥ (Business-to-business, B2B) s 2 4 B8 o H Jﬂz » E-CNY # LA F L i en
i ETE R -
B BE-CNY BFRFEEYM &g @Y L REFHE- A REEag

# > 7 E-CNY f%'aﬁ’%ﬁi” ARTEFTiRETF o blde: ¥ FAREGFTESF BT
PR R S AP oM A T mAHK S E-CNY 4 4 4348
FHFOECNY it 4 3% ;5;» BE R & PR B 3 chA 405 TR & OceanBase &2 #
HEFETE mPaaSe A CECNY %2 2 LA i 523 L §T & s d T
R R B IRAE o

Bz pw ECNY &* FEEAEFM L A EgfERER L 15 - 15
&mﬁ.@éfﬁ<f’*» FTEENIREL LT E RS RT 2D
B F2 o FHEEREYM L AR Y LRE RS DR RL S
FTR o EPF o T ?*wﬁ‘f Z g i (Negative Interest on Excess Reserves) » #1] jg
e IR E R &@%iﬁ’?zé’fﬁ"p’? VPP AS &

2o E-CNY BFEE - BH BT e F Al o pl4e 0 2020 £ 6 7
Op » P MAAAGFFF (M FEAFREFERENL ) e F#10F
ABRHRL P LB F o A R 4LFA 2021 £ 82 28 p E AT B A 3 A4aE 10
AR PEL R RREL e 0 MR ALL ECNY 4B - #5940 4 7
B R iR EL T AR A RrRR R E A AP R (F1FH
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T 2R F ¢ B~ R A3 fOF i (Debt-monetization) gt 9 { ABPY AR o
M2 d 20124I 97.4 »¥ A F > BT 2019 £ 9198.6 ¥ A A R Hp o fh g
HEomHER 6.2% Bt RV REOERAARER (Overvalue)r*v % (Zhang and
Chen2014) - 3+ »E-CNY 7 3 * T g BB F At > 2 513 T 57 L engdjic
mERPRARAT A IrNGEY T oL ERER BaﬂE(Hyperinflation) o

BEFIRAL FFFVHF e BAp* P B VRFE L& B RB
FEECNY - %% E-CNY BT RE G4 % - 24 W REET [ FF ]
ererT\.;P? Fas o He SNRER HECNY &+ &7 4% & Crypto Trace
w3t - 2018 & > \ﬁi?‘"‘;’.:fgﬁ’»x% B17 RE Am#RE f o - & E-CNY il % $epk
Fo BT EARERBF > K ECNY chp VBB § < 4 5% o

Frul > E-CNY %7 47+ 474 fi sh 4 % % 2.3 (Black Market) » B % j &
FRMD# R & F (M2 3T F 1 % ECNY 3 BRI F 5 (MO) -
? B AR R TR SRR ECNY &R AR L 1
R RPN &3 F’“”‘J:Zc’vﬂﬂm%. MRt X WE R LM R R A gt
B LAl E-CNY » 28R A B g
(=) I A A RH 2R EHOT S BE
MIFEE-CNY & @2 A it L /> 272 R HR - R%BERE, 1z
FHE R P ARIFZELE R mj’ué\,o;ﬁ%\l—b,*"’\i‘@]—'\ri_ﬁf

42 7 E-CNY » #-% | ** > g F ~t&(Capital Account) ¢ #1] » #75 ¢ fragd ¢
B~ R o %’“‘»x?ﬁtf;p E-CNY « 5 A7 #2337 fich A A2 3 » T EF 24
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AR ZE BT A MENT > AXNREPR 28 DRE 2R LIE T 0T
B2BE ARz {EHPRE LT o (L4 3-12)

Ra oo E-CNY &2 R% 4 CBDC 5l #AT- A hf Hai& o g w7 W&
S AE R S TR £ £ CBDC R 3K T4 0 157 AL de i % il
(Currency Substitution) o 4r 12020 # 2% s P ANER A E X S BRTE
me el Xy CBDCe p A¢tix=< g ¢ @B % (Norihiro Nakayama) 3 >
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% 3-12~ A % EEUE i g B (2020 E &)

H = v 5)(%)

B R LR FAp% B EBTA
uSD 59.0 38.7 64.5 46.3
EUR 21.2 36.7 25.2 30.2
JPY 6.0 3.6 0.0 6.5
GBP 4.7 6.5 0.0 4.7
CNY 2.3 1.9 0.0 3.5
CAD 2.1 1.8 0.0 n. a.
AUD 1.8 1.4 2.8 n.a
CHF 0.2 0.7 0.0 1.3

= P AUD=/£~ ; CAD=%c £ * = ; CHF=53 L ;2 %% ; CNY=4 2 % ; EUR=% ~ ; GBP=

FA kR

w4 JPY=p Rl USD=% ~ ;na#rx gHazeido

IMF(2021), Currency Composition of Official Foreign Exchange Reserves, https://dat
a.imf.org/?sk=E6A5F467-C14B-4AA8-9F6D-5A09ECAE62A4; IMF(2021), Annual Re
port on Exchange Arrangement and Exchange Restrictions; BIS(2021), Summary of
Locational Statistics, by Currency, Instrument and Residence and Sector of Count
erparty, https://stats.bis.org/statx/srs/table/; SWIFT(2021), RMB Tracker, https://www.
swift.com/our-solutions/compliance-and-shared-services/business-intelligence/renminbi/r
mb-tracker/rmb-tracker-document-centre?tl=en.

(2) #E2 4 AR HF T R

F‘ 4 4B 3-5 P17 ’Ika—rm,\ A AR LREFY T AIRS En e
A REE S EBEFFTHREATER RS AR L P BN fED
IE S o Ff’?%*ECNY’ﬂm PEEREXEECNY &S - {7 E
BT EE Y AR EFENECNY & > £ F B FAREFTHEE o )L F
%ﬁ/? ?F&E*—jéf"ﬁgﬁl?b%\'ﬁ\f).l‘fig‘? "ELLi‘ﬂﬂi‘fqrf iﬁ:iﬂ-/z‘}i)i?&}f_
&in 3 F 2 o BE-CNY ch2302 3 Byt AT ehEirg @ o
A RFA/FAARREL B. % Afciz A A EL
okl PHLARE RVt
| | |
+ \:‘]_;Bq+ £ \:‘@+ £
5 - : ®] < R =~ HE
PREPRE EE ke / B R
. j . | < |
Far (3745 e <~ ECNY
R
o ., )
pap gy leng | LB panp o lenp | SBE
" ‘ BN EFE " ‘ B E
?ﬂ:ii@;},%( S ﬁig;az o
W35 REFHEZAANRT A FLARBRL TR
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CEkEA AR RS T G B

s
It

HA& > E-CNY ppedici=T @ g s 244 P WAyt o dfske blde: X
5a«£§‘“2020i%12%ﬁ#a4" ‘*ffﬁ;‘5249&w@’:i¥§:‘%i‘ IS
AEFL & iE ﬁr‘?r’%‘lkg 3"mﬂ rrjé—iﬁﬁéti b SN Sk A :f;/%{'z"\w
m&* E-CNY * 4% » 2 &+ aﬂéfrﬁiﬁ,g\-j\fﬂgb-iﬁlx?rs\k%0-51;5’%@3,3?
MG EFREBE DI H S R L BB R B

Pz P bed BIEINX B 0 A A L RTE R 4% o 18 E-CNY
R FR - TAFFTEE it Lir TR E &> E-CNY T—?,*&% @
F 5 SR R AR A 0 A RPECNY ad @ o FulE (8 A
REFEG) & AL B F > & FREZFHEMRAET 0 & E-CNY F# %
gi&’i ,+L—‘§ Aﬁ‘,[;;/\mﬁ ,];Hj,ta foﬁ gJ m,fLJf+o

o FiEREE %jﬁiﬁ\fﬁi E4v » E-CNY # 734 > B4~ b2 %8 L
¥'EF kB R & o blde B2 (Fitch 2020) 22 3% x4 (Moody's 2020) e # 34 "% 4 & 2
## 7 % =% (Sovereign Credit Rating) » I 35 2% 7 fﬁx,ﬁ AABLERTE I RAE
e BlxrEe A H o 2 LR (Herltage Foundatlon)*“ 2021 & { #-4 B
4 ’q./b‘f‘flr;/i;f*L? » 72 d Kﬁ/ﬁ‘ﬂ e ’Fr%‘f 51%313)

4 3-13 FRBHHF £0 B85 hg B SRRTE

=}

N\

%P A ; s 1 2017 # 2018 & 2019 & 2020 &
SR d R 0 100 89.9 90.2 90.2 89.1
Y FRR 0 100 83.4 84.2 85.3 n. a.
%4 ﬁﬂ; P dp i 0 1,000 783 783 771 737
A d AR 0 100 61 59 59 55
ATHE O J dpdkc 0 100 29.5 29.0 29.7 30.1
B RS 7 1 1 1 1 n. a.
PR TSR R 7 1 1 1 2 n. a.
T 2P 0 100 86.2 n. a. 83.7 n. a.
EIY ;3 0 1 0.77 0.77 0.77 0.76
ERS LN 0 1 0.81 0.81 0.82 0.81
2L %iﬁif,‘ﬁ;‘i}i 0 1 0.83 0.83 0.84 0.73
e 0 1 0.92 0.92 0.93 0.93
NE 2 0 1 0.77 0.77 0.77 0.77
JNFE P 0 1 0.72 0.72 0.71 0.72
ERps S i 0 100 55.3 82.3 83.1 n. a.
Sl o L A 63 1 1 2 2 n. a.
IR AT B 0 100 53.9 54.6 55.5 n. a.
£ R AR 0 100 77.9 76.6 78.1 n. a.
S C AAA+ AA+ AA+ AA AA-
% C Aaal Aa2 Aa2 Aa2 Aa3
TR D AAA+ AA+ AA+ AA+ AA+

TR KR A2 p FHEE.
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A pT A z’v’ﬂFF“%E—er’ TRHBEELFT I EEA RIS E ";?? i ;p (Parking)#;
25 4B~ R & ¥ (Multinational Enterprise, MNES) &7 = ¥ i& end & {3453+ o
drk 3-14 #177 » £ 3 2020 & & > MNES 418 3% & 3 F 5430 b"fﬁ:i}%@mﬁ;t ART)
51504 722 2479 7 B P > A EH 5 28 72 103 fo 2 R NJ‘"*’#@
Fewo FI o ﬁ%!ﬁgﬁiﬁﬁf@*fzﬁ,ﬁ " HXBBRL T FAELHET EECNY - 7
BT el ERH AT R BN R T R b4 b ??ﬁh
S WL

2314 - R EERS BRI a T A

H i R
3% Y
FEHS s a PET RN PET A
2014 1,389 2,395 31 144
2015 1,401 2,397 26 122
2016 1,379 2,352 25 115
2017 1,413 2,339 19 109
2018 1,530 2,425 22 97
2019 1,541 2,490 26 92
2020 1,504 2,479 28 103

FA KR A B IORA (BB R T FNECR )~ (BLiE R R 7R el ) (SRR )
https://www.censtatd.gov.hk/ - 2021 £ 5 * 31 p T % -

EONp

PR BRFCRE R 20228 20 A% 4 B 25 407 E-CNY 5 0w 4 G A R
A RF A o B ’2021-&#BF&‘3F$%%—#$5§{(’$ o A FEITTH E-CNY#‘ﬁ 5
IFL’/F A E— %H&J}{‘j‘g'H‘b&q‘mﬂm"’f:&"iﬁdv,ﬁj'éﬂgf?sﬁ;ﬂt‘:]_aq
FALFHRA L AR DL E S P LT ARBRBREF Y T2
—»%%?FR@ E o2 H @ EFGsFE 0 BEE E-CNY 303 p i * 4R

B R AR BRZ 4 5 E-CNY > Hie {2 a 57 8 - 124 & ez 3
awx; TEEBREL I F Ao d poa E-CNY chfp b & 13 1313 > LY R+

R EFCBDCHEEHl4E 2 & fl324E % A & E-CNY iR 4 2 28 o
H=oo p o™ A AAFREEF D 4 > S LAF T X LECNY %
Bl R 2 upsh o HZ E-CNY &2 A SRR K R R F R M G 4
R E RS RN T AER S L R G 37 E-CNY 8 2 F & & B 2k
el o S ANRRELH BT L AebhBF o B s> d 308 7 E-CNY &2 4 30
gyenx g o A KL R o BLERNE D hi 0 & F 322 E-CNY £ i

¥ 9 E-CNY e 3 i %8 5 A0 > 4 & & fechi B - 72 2] E-CNY ¢h
PEF 52 ke - LECNY B3lg st dam Fwmd > Nz 4
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FEEso REse s TAG %t**uﬂ J ey e Flut o F M2 E-CNY % it 1B 7
WAL G prdlent f g B = £ E-CNY B3 i f Renf R aifgrslg T
FEr e A FMImE > AL FE2 S EF ECNY g e > Fa & 5 4
R 2 @ % ek o pboh 5 2021 F 7 8 BROVOR L id A K LHCETT B Ere o P
E-CNY gt i 53 14 0 % A il § sc s IR E-CNY enB % & 2 8 % > 43 8
PR RS R GARNE T o

B 5 E-CNY $7 A5 88 824 8 0@ - 227 B+ ppfad E-CNY %
TREBEAPIED S W BARY ﬁ_ﬁmm$,,. TR B4 Y R
TREEAHLN R eRiFELBEORDE TI%- & PP R
Ehex bR FAERERBR G o T 2 0 FRBIER E-CNY i R ATE Rt
Pl |

4 @

BIS (2021), Summary of Locational Statistics, by Currency, Instrument and Residence
and Sector of Counterparty, https://stats.bis.org/statx/srs/table/.

EIU (2019), Safe Cities Index. London: Economist Intelligence Unit. Fitch (202
0), “Sovereign Credit Rating,” https://www.fitchratings.com/research/fund-ass
et-managers/fitch-ratings-updates-2020-sector-outlooks-to-reflect-coronavirus-i
mpact-27-03-2020.

Fitch (2020), "Sovereign Credit Rating," Fitch, https://www.fitchratings.com/resea
rch/fund-asset-managers/fitch-ratings-updates-2020-sector-outlooks-to-reflect-co
ronavirus-impact-27-03-2020.

Freedom House (2020), Freedom in the World. New York: Freedom House.

Heritage Foundation (2020), Index of Economic Freedom. Washington, DC: Wall
Street Journal.

IMD (2019a), The IMD World Talent Ranking. Vaud, Switzerland: International
Institute for Management Development.

IMD (2019b), World Competitiveness Rankings. Vaud, Switzerland: International
Institute for Management Development.

IMF (2021), Annual Report on Exchange Arrangement and Exchange Restrictions.
Washington DC: International Monetary Fund.

IMF (2021), Currency Composition of Official Foreign Exchange Reserves, https:
//data.imf.org/?sk=E6A5F467-C14B-4AA8-9F6D-5A09ECAEG2A4.

Moody's (2020), Sovereign Credit Rating. New York: Moody's.
Moody's (2020), Sovereign Credit Rating. New York: Moody's.

63


https://stats.bis.org/statx/srs/table/
https://www.fitchratings.com/research/fund-asset-managers/fitch-ratings-updates-2020-sector-outlooks-to-reflect-coronavirus-impact-27-03-2020
https://www.fitchratings.com/research/fund-asset-managers/fitch-ratings-updates-2020-sector-outlooks-to-reflect-coronavirus-impact-27-03-2020
https://www.fitchratings.com/research/fund-asset-managers/fitch-ratings-updates-2020-sector-outlooks-to-reflect-coronavirus-impact-27-03-2020
https://www.fitchratings.com/research/fund-asset-managers/fitch-ratings-updates-2020-sector-outlooks-to-reflect-coronavirus-impact-27-03-2020
https://www.fitchratings.com/research/fund-asset-managers/fitch-ratings-updates-2020-sector-outlooks-to-reflect-coronavirus-impact-27-03-2020
https://www.fitchratings.com/research/fund-asset-managers/fitch-ratings-updates-2020-sector-outlooks-to-reflect-coronavirus-impact-27-03-2020
https://data.imf.org/?sk=E6A5F467-C14B-4AA8-9F6D-5A09EC4E62A4
https://data.imf.org/?sk=E6A5F467-C14B-4AA8-9F6D-5A09EC4E62A4

oF R R N R R T AT T

PRS (2020), International Country Risk Guide. New York: Political Risk Service
Group.

RSF (2020), World Press Freedom Index. Westport, Conn.: Reporters Without
Borders.
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WIPO (2019), Global Innovation Index. Geneva, Switzerland: World Intellectual
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WJP (2020), World Justice Project Rule of Law Index. Washington, DC: World Justice
Project.

Z/Yen (2020), Global Financial Centres Index. London: City of London.
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PR A R 4217 (2021) 0 ( FEEE £ & ) http://www.pbc.gov.cn/zhengcehuobisi/12
5207/125213/125434/index.html -

?OB A R4§7(2021) - ( & e St FOR4R 4 ) 0 http://lwww.pbc.gov.cn/diaochatongjis
1/116219/116225/index.html -

PR A R 4L17(2021) 0 (A A RE RAE 7 RR R ) 0 http://www.pbc.gov.cn/zhifujiesu
ansi/128525/128545/128643/17694/index1.html -

¢ R E R A E (2021) 0 (xRt 0 4R ) o http://www.customs.gov.cn/customs/302249/zfx
xgk/2799825/302274/302277/3227050/index.html -
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