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Abstract 

      The internationalization of the RMB started around 2009, and ranked fifth in 
September 2022 in terms of global payments, and ranked fifth in the COFER in the 
second quarter of 2022. There is still a long way to go before success, however, China's 
determination is stunning. This paper analyzes various factors. First: In terms of 
financial factors, China mainly increases the use of RMB through its trade and GDP. 
And when more and more people use RMB, financial externalities will occur; second: 
In terms of policy factors, China has developed many investment channels, such as 
Bond Connect, Current Scheme, RQFII, etc. China also established the CIPS in 2015 to 
increase the efficiency of RMB settlement. In addition, the Chinese government has 
also signed bilateral currency swaps with other countries or regions, which increases the 
stability of the economy and reduces dependence on foreign exchange;  third: Economic 
sanctions. In 2002 , Russia’s SPFS was connected to CIPS, which may reduce the 
power of economic sanctions and increase the pace of RMB internationalization; 
Fourth: China is currently negotiating with Arab on the issue of oil prices denominated 
RMB.Although merchandises denominated in RMB are still not many, trading iron ore 
with Rio Tinto Group shows a  demonstrative role in RMB denomination ; Fifth, the 
Monetary Authority, the Digital Currency Institution of the People's Bank of China, the 
Central Bank of Thailand and the Central Bank of the United Arab Emirates jointly 
released "Project mBridge Connecting economics through CBDC", which has attempted 
to develop  the pilot on cross-border wholesale payment and international trade 
settlement. If DC/EP is successfully expanded to cross-border payment, it will help the 
efficiency of payment and promote the internationalization of RMB; Sixth: China's 
national debt is included in WGBI, and China's A-shares are included in the MSCI EM 
Markets Index. Also, RMB was included in SDR by IMF in 2015, and its weight in the 
basket was increased to 12.28% in August 2022. This article uses SWOT to analyze 
advantages, disadvantage, opportunity and threat of RMB internationalization.  
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     The advantages of RMB internationalization come from the Chinese government’s 
lasting encouragement of the use of RMB and its size of the economy. The 
disadvantages come from Chinese government’s tight control over capital, insufficiently 
financial infrastructure and  lack of high-tech talents.In terms of opportunities, China 
has Hong Kong as the development base for RMB internationalization, and China also 
maintains good relations with China’s neighboring countries, which will help expand 
the use of RMB. In terms of threats, whether Western countries or Japan can accept 
RMB as an international currency is debatable. Finally, how Chinese government will 
react in the face of the appreciation of Renminbi due to the internationalization of the 
renminbi including intervening in the foreign exchange market or the capital market, or 
even letting the market go or increasing the flexibility in the market, remains to be 
tested by time. 

Keywords: The  internationalization of Renminbi, SWOT analysis, digital RMB, CIPS, 
denominated in RMB, Russia-Uzbekistan war, Hong Kong 
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攸Ŭ±̜cҭc文F�ȳ北ƝĆi2016ð��

�Ƶ丹丹GF½好ωϟ��Ō及
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�
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、Ǟ±Fŝ�ķ功҄ǑÕŵ士F日óɩĖԄ次Ǒ改̯ӓ�aF½ú΃Fŝ�ϥƝ

ũ士a光ҡP÷ȦȯaгԋFΪ͂士Тƻ±P兵ŲAƂaгԋ.Ā住ǿ士ɇ次ș

士ϥƝǑɩѰƯƓʗ�au壯�Ǳʋɱ至G均ˡ͍Fŝ�ϥƝǑ改̯ϢǴ光ҡů

͜F�ǱoӃǑ士Оą，Ҧ˛ÞΜОąǂ҂因ʇŰΛ(SWIFT)aҭӡPÑU攸

ŬF20227.ÂùP£�才ƶFĆ�士ɇŝx¶Є�〉ŰěFĀǸ¶ЄϢą光ҡ

ů͜a�ñŨӚƭǑ改̯.�
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_士ƝĆi2015ðǦÈF½好ωϟ��Ō及F�Àȇ吉ʇ犯Н次F½好˓

ЄFĀǑ改̯ƝĆi2013ðǦÈSPFSF�Àȇ吉ʇ犯НFĀƝĆi2017ðǑ改̯

Оą£ĚÀSPFS工ʇɑ犯НŮ_士YʡОą�少̯Ȕną�FÖÂùnąĪóF½

好ωϟ��P©Ԝ_¬ОąF20227.ÖƹFP÷˹、完ɤϥCIPS次SWIFTͰą

�ϋF¸伸�̎PΛϥƝCIPSͰą代ȧ.，ùF另ƹÓ吧分_士ȇDF½好士Т

qĀ次ɩĖԄ次Ǒ士ǦÈaF½好ťÀ早名.ÂùP£�ȑ�_士次Ǒ士aÉȀ

ЛϋɩĖԄŨ才ғҪF�ö，F½好士Тq͇ɉƾ刊P̠Ǹ2010ð�ɚF_士次

Ǒ改̯ĝ÷Ɠâ】FPãùCIPSƴ�切Fȇ_士次Ǒ改̯ͰAŃâ】a�ñ.�

ƿA1_士次ǑɩaF½好ÉȀŞÌFŨ伊1_士F½ОąP20227.T2022ð

F½好士Тq且Ģ;.ҠĂ1http://www.gov.cn/xinwen/2022-09/24/

content_5711660.htm.Ҡㄧ�刊12022ð11�15�.�

 

�刊 F½好͇ɉaȐӨŞÌ

Ći2010ð11�
12�

_士«生±̜͇ɉF½好次ѽ²Ƶ丹Éƞ

Ći2011ð6�23
�

_士F½Оą次Ǒ改̯ҭřОąӠȥӓӥ手好͑ЄŰƂ

Ći2012ð6�26
�

_士次ɩĖԄӠȥӓӥ手好c充Űӹ

Ći2014ð10�
13�

_士F½Оą次Ǒ改̯ҭřОąӠȥӓӥ手好c充Űӹ

Ći2016ð6�25
�

_士F½Оą次Ǒ改̯ҭřОąӠ先，Ǒ士ͰąF½好˓Є
ƴâ】火ĲҐ�

Ći2018ð12�
10��

_士F½Оą次ɩĖԄ士ɇԃӠӓӥ手好c充Űӹ
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市Gʣ把ΐ攻�

������

�����手好aťÀ�ԙ�ȣ�ǱF½次士ɇFū_F½ťÀ手好aȽã�ȣ，ƝĽ

吉Gɥ布eƑƹǸҖ死FĀ士ɇǯ÷手好aȽã�ȣ�ǱĽ吉G吹；«生；Ɖ͍F

ū_ǯ÷«生；Ɖ£�ʗȇ士ɇЊǯ生˚ŸƂƑӟƂaYŪFͰAŃƴ印Ǘ£�

ťÀ«生；Ɖϥ͇ą«生a士ɇͰąĽ吉F͂Āǯ÷«生ǚPãùŲŮ͇ą«生

士ɇa光ҡгԋ.ŧ‧F_士ȇDЊǯ士ka光ҡFUͲǯ÷și«生F͂ĀĆ

i2008ðŲŮÔ˛ǂ҂ȱ西aгԋFșiUͲͨȵFùɚ_士P未žǬㄧ外F½

好士ТqaµȣƐ(Gao�Yu,2011)FxAƂǸȇDű�și，士ТNaæćF【

ϥƝӟƂ士k光ҡ次ǂ҂ӟƂaĜIˣƓȎƶ.�

������Ăʽ_士͇ɉF½好士ТqF，_士ǳƈGĽ吉Ǥ͍aĜIgFF½好ať

À不İ÷ƓͰŃFŧ‧FĆi2022ðN ðF½好ωϟaõ�ǂӔȇ20.32份老F

½好Fϋ¢ðÞ刊Ъǃüna15.7FĀ̠Ći2021ðaǖLáF½好ωϟaõ�

ǂӔϥ左�Ǳȳ北(48.6�)GΙ�Ź(11.3%)�tȟ士(5.4%)F�ȣ£�ȑ�Ǹãȇ

_士ƴ手ƱͩƞťÀF½好͑ЄĀϥƝωϟ��a͇ɉ÷ƓҙěF王王手Ʊͩƞ

ĝƝĆi2021ðâȤȇ5.77份老F½好FĆi2022ðN ðǥǗ合Ů3.48份老i

P_士F½ОąF20227.又ùa«F因ʡͩƞa吸ʊFǇʶ�Ǳ_士Д日a因

p˞Ǜ引火͍FP̂ʶˇʝωϟF½好a͑Є.（ùFĴȷ£�ȑ�，F½ťÀ

F½好�ȯFF½好Ū÷ϋUƴцIFǸãȇ_士ȇͩƞU士G光ҡϢIәUF

ãù˹、次_士ͰąaͩƞȎΛťÀF½好Ͱą�包.�
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������又Dͩƞa«FĽ吉PϥƝF½好士Тq÷ƓěɯF�ǱƵ丹Ľ吉G攸ŬĽ

吉͍F（gPƘɉŮ刊手±̜F�Ǳ�F½好Ȥ考a刊手.Ā，手好±̜_F_

士ǳƈѵ}ĽѸƹa；，гԋū士kaǂ҂ӟƂFĀ廷͂»已不İgĽѸƹa；

，PϥƝ手好aťÀ˚÷ƓЪɯF【ǸÂƝ_士ϥƝĚ˚Ͱą̨中Fãùfӊ́

Ʃɥǧ，Ƈ±̜次扶Ƈ±̜aĚɋ(Zhang,2015).�

������

������УȣƦΐƴǸF_士ȇDľ͕ūǂ҂ʩӅǦ引xŕ�tȇDǐͰF½好ať

ÀF（g[͇ɉ�˹、Ȥ古Fŧ‧F½好ωϟ��Ō及(CIPS)F令Ŧǁ24Wɚa

ƠʜFĀ�́ћŖ˴Ċ˴Ȏ£ťÀù��Ō及F年年ű�切ǖƴ扶ƇF½好Ş̜

˓ЄОą(Cheung,2020).，ș士ϥǑ士a光ҡů͜_FǑ士ĝ介̆ϒùŌ及Ȯē

Ć�ů͜ϥƝǑ士光ҡaє妒IFP̠ǸЗǑ士ΒȣȮēťÀșiͰą˓Є�t

Éƞaţ҅._士ƝĆi2019ð9�10�匈又F½好âɡϟ«Ľ吉ƹȤϛaӔ

ǥFŝ�、ȹȤ古PȐ步�切�ӲƯĤ|«吉F�Ǳ六北文Gϸ北文Fŝ�（Ć

i2022ðȇ�fӊ步ԃͰąӓӥ手好c充ŰӹF�Ŧͩƞ͇ɉ�tЪ�F½好a

ȀʝƐ.�

������͂ĀF，§A�ȯFF½好士ТqP兵ŲŮ˹、ǆ投.ɠѲ士Т手好ʩǂˬ

ӈa及ȤĀőF，Ô˛«生Җ火好Ѐϲó(COFER)�ȯĀőF_士f͂øƝș

iG住iGȟ技G�ΈFĀƆƝ˨dćFF½好，ùĝŲ÷ǆ投FÊĝF½好，

士ɇǯ÷«生ЯȯŨȑf͂÷ǃŕ͇ɉaƸ末F【Ǹ͉刊akFF½好fӊ́Ʃ

ű�și(Cohen,2017).�

���
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�����Ā̠ǳƈƓ͇ąa;ŬĀőFș士（Ći2022ð˨Aƀ[͇ąa;ŬӔǥ合

50394ü份șiFÞɚ_士Ǘȇ22522ü份și(BIS,2022)FȐɋȊЛ.�̠ͩƞť

ÀĀőFF½好】ȇĆi2020ðaÔ˛��手好�ȯˊá˨lá(1.94%)FȐ�a

gFș士Ǘȇ˨Aá(42.22%)�，Ći2021ð12�FF½好Ǘˊá˨ªá

(2.7%)FҞg�好次�好FĀșif͂ˊá，˨Ać(40.51%)0Ći%	%%ð

�F

F½好ˊáȇ˨dá�%���	�F˨Aáȇși�

���	��9;53:�%	%%�.廷̠͂Ô˛手

好ťÀ不İŨȑFF½好Ͱɉ˹、F͂ĀŵșiȐ�FǚfǸvɋæЛ.又ùa

«FѬ早F½好，ͩƞ���ȯ÷ƓͰɉFū】ȇͩƞȤ考�ȯfӊdnxŕF

̠̂，次_士ƓͰąa士Тͩƞ_F˹、ͩƞǸ�șiͰąȤ考(Dobson�
Masson,2009).̆ϒ支şнѲ�ϋŨȑFF½好́ћǸ，½末ťÀ不İ次士ɇ不

İťÀ�ȯFȎϋșiŨƴxŕF͉ɚ末壯ςǸň÷҈Ʃ必弗și.ƅ�F_士

廷͂ǁðŨ方Ń未Ɯ«士ϥƝ_士aĽ吉Fŝ�ң日ǂ҂ҦϟF【ǸϥƝ吉¸a

中ůfӊȇ˹、FƓ危ɮ(Kwan,2018)FȊ（ϥƝ工F½好ʶ�_士P÷ӔǥNa

ȬůFŝ�_士ϥƝ�ϟaF½好P÷ǯԃaӨƦFŝ�”ˎ吉ǂȀG_士Fϥ

Ɲ吉¸Ȁ�a字ǥǗϋȇǏ：.�

ƿE1Ô˛«生Җ火好ЀϲóF王ć1ü份șiF吉ɗŨ伊1IMF.

(2022).“COFER”From https://data.imf.org/?sk=E6A5F467-

C14B-4AA8-9F6D-5A09EC4E62A4.Retrieved 2023.1.15.�

2021Q3 2022Q3

și 7092.31 6441.65

住i 2456.73 2117.94

�好 679.68 566.43

ȟ技 558.6 497.33

F½好 321.26 297.79
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ƿL1Ô˛��F吉ɗŨ伊1SWIFT.(2023).“RMB Tracker”From https://

www.swift.com/our-solutions/compliance-and-shared-services/business-intelligence/

renminbi/rmb-tracker/rmb-tracker-document-centre.Retrieved 2023.2.1. 

˨E企��ȓŋÅƴ次ʣ把ȓŋ�

̞GȓŋÅƴ�

¸伸�̎ĝȣˁ人tnƥгԋF½好士Тqaß民ãɵF�tŋ̏ȇe羽Ϣ

切F½好士ТqaÅрfӊdniЛFeƑƹǸǆ投F½好士ТqaȽãŋ̏ȇ

e羽F�tF½好Ū火ɂAşҕ΅.”ˎӎÂʺɏÜѸnƥ�SWOT Analysis�Fx

΁ĹŮF½好Ҹà士Тq_士ǳƈfӊУȣЭ示ÿͲaãɵ�t÷ǩˇąaǳ

͎FŁϥƝF½好ó�士ТqaцI÷Ɠ外努.Ā¸伸�̎FΛȓŋßȹгԋF

½好士ТqaãɵFˁ人_士ßȹȤ古�Ǳӓӥc充ŰӹGϟ«F½好��Ō

及GF½好˓ЄОąGF½好âɡϟ«Ľ吉ƹȤϛG士«ȐӨƻ˦Ƒ;Ŭ͍Ａн

�t犯及ǂ҂ãɵFnƥгԋF½好士Тqa�ȣãɵ.ŝ�FϥƝǑ改̯次ɩ

ĖԄaѰƯgFǑ改̯ŲŮș士光ҡů͜Fãù次_士Ǐǯ��Ō及Naâ】ϥ

ƝF½好士Тqaгԋ�tǑ改̯£�ʽ_ҥ才ƴ。˴.�

2021.12 2022.12

și 40.51% 41.89%

住i 36.65% 36.34%

ȟ技 5.89% 6.08%

�好 2.58% 2.88%

F½好 2.7% 2.15%
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������廷͂ƾŃ̠нѲ吉ɗ�t及ȤĀőFF½好，士ТNaťÀƴы石Ũ石ғҪF

́ћǸ，士ТͩƞeƑƹǸ士ɇ次士ɇ末a手好ÉȀFʩ¸N方ðͰŃF͂Ā支

пpƴͰŃɰƴŕ�ˇʝF½好士Тq用2Ā_士ǳƈƶ名F½好ȝȣ士Тqƅ

��ɽǹşãɵɚFɰƴΛ͢低ąʝ用2ΛxΛϥƝÅǖ切÷aƲ字˞¿ǡ一2

ŧ‧_士ň÷҈Ʃ。。ƴ中ů手好ŝ�ЊǯɪƂa光ҡǳ͎FÊĝ日óF½好́

Ʃ士ТqaǆIǸe羽2ŧ‧，2015ð°¥FF½好ͨȵFãù_士ǳƈͰą±

̜vϗ�ǆ�吉¸«Ȁ(Kwan,2018).Ā支şʣ把工，F½好士ТqaҕɽӀtǳ

͎a̎企Λ÷Ɠ外努FĀ¸伸�̎̒�ȣaÅƴȇʽǂ҂ȯ次ǳ͎ȯˁ人_士F

½好士Тq�t壯步ԃЊǯƑͰŃaҕ΅.�

¸伸�̎又D̠犯及ǂ҂ãɵͰąnƥFŁͰAŃnƥǳ͎Яȯ.ӨƝƻ˦

�ȯFĆi2018ð6�1�F_士Aƻ˷ɺGMSCIＡнFӨƝ;Ŭ�ȯFĆi2019

ð4�F以̗m¦工_士;ŬɺG以̗m¦;ŬＡнF�ƝĆi2021ðF主ɚ改

ɵm¦工_士;ŬɺG�Ȍ士;Ａн(WGBI)P_士F½ОąF20217.�NȎԖ

Çx¨÷ǳƈϥƝF½好士Тq÷ƓҙěFŊFϥƝF½好士ТqP÷Ɠěɯ.

ùԖ切�ϥƝF½好士ТqFŊF�ȯP÷八ӰAn}I.�ŁͰAŃnƥǳ͎Я

ȯ.Ā廷͂ǑɩѰƯȇĆi2022ðaŞÌF【Ǹö，Ći2014ðș士ϥƝǑ改̯

ĝϢą光ҡů͜FĀș士aƓ�ɿ小ϢǴ光ҡů͜P忘�Ɲși，士ТNaæ

ćFb�ξ�.�
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市G�ȣȓŋʣ把���

�����

_士ƅ¹ȇ[未͇士ɇFĀū_士ǳƈŝň÷‧Þș士Aʀ未Ɯǂ҂±̜Ă

ÂqFǂ҂±̜fӊ；÷˹、早ůFɪęǸϥƝ吉¸Ȁʝa早ůF͂Āū光ҡϢ

Iǚȇ˹、FƓԞфFz�ͩƞȇFЁ共Fŝ�÷ΐϞ͇ɉF½好士ТqFĀʽ

Ći2009ð�ŨFĴȷĝ£�ȑŮ_士ǳƈa低、ĜIFŧ‧ӓӥ手好É充÷ě

Ɲǳƈa末a手好ÉȀG˓ЄОąaǦϲ÷ěƝͩƞ��a͑ЄGcҭc文Ȥ古

P�Ǳ北ϸ文G六北文7÷ěƝ«士ϥ_士aĽ吉.�̆ϒSWOTanƥFͰAŃ

͇˄ɂşãɵϥƝF½好͇ɉ÷外ȫȣƴãɵFĀ_士£�ͰAŃ�ʺ͇ɉɂA

ȹʟ΋Fŝ�Ĺ�_士£�ĚÀaгԋIϥƝF½好士ТqaгԋF�tūÙ΅

ƴæ�，ɂ劣F�tƓȯҮaц，ƴÜѸȇĊF支工ΛǸ¸ћ�a�ȣȓŋʣ把

�tȫ}Ɠ，.�
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˨E̎��ȐӨ分ћäԌ次ˁ人��

�����̠F½好士ТqaÅƴĀőF�_|ÀGao次Yu(2011)ЖȇF_士ǯ÷UͲș

i«生；ƉF͂Āș士£ɿȇD彷˱әUƴȦ;F末丹ѯțșiͨȵFPãù_

士ÿз方年ÀSDRű�și.�_|ÀHe(2015)�ȣЖȇ_士ˇąF½好士Тq

aȽã�ǱҶ〈ϒǥţ҅șiGͰąǂ҂ůǥaȰΙG΍ĩșiƴѼӃæćFŝ

�ǦÈ_士，士ТNaǳƭ次光ҡгԋIeƑƹǸ�F½好士Тqaáą未Ɯ吉

¸±̜aϢ.�_|ÀKwon(2015)Жȇ_士͇ɉF½好士ТqŝxǸȇȣǲѰș

士ƴæćFĀǸȇDȣЪ�ǳ͎Ă�ƐFŝ�_士[光ó�¶未，_ǙŠæʟa

ǂ҂±̜.�

������̠F½好士Тqaгԋãɵ�ȯĀőF�_|ÀChen次Peng(2007)Жȇгԋ

ãɵ�Ǳ光ҡԙUWPͩƞ次士k¿˞˘Ӕ7Gǂ҂±̜UW次͇ɉG手好考ȵ

aӟƂ�文手Ҁ͖�t生˚aӟƂǥ��t有͒«̈ƐFĀ，͇ɉF½好士Тqa

ϒ͋_÷ȳ北】ȇ̾σƴæӀ.�_|ÀKenen(2011)ЖȇF½好士ТqF÷ǩǳ

ƈ未Ɯǂ҂±̜ĂÂqFÊĝĽ吉ƹ£�ĂÂͰąͧ佈�t͇ą±̜YŪ.�_

|ÀCheung次Grimm次Westermann(2020)�ȣЖȇ_士�˓ЄОąPF½好Éƞ

��7Gӓӥ手好É充PЪ�F½好ȀʝƐ7�tF½好âɡϟ«Ľ吉ƹ͇ɉF

½好士ТqP，扶Ƈ±̜Ľ吉，Ƈ±̜ƻ˦Ƒ;Ŭ7Fū_e�ӓӥ手好É充ϥ

ƝF½好Éƞa形̮÷Ɠěɯ.͂Ā犯及ǂ҂ãɵŧ‧士kGDPϥƝF½好ÉТ

a形̮ŝň÷ҙěFĀȝǸ_士hG˹、ƯӹŞÌFǗϥƝF½好a免À形̮工

÷Ȧȯгԋ.ÉƞϥƝ扶Ƈ±̜F½好óÉͲ÷ƓҙěFɪęǸĂÂͩƞŰƂF

͂ĀAʶAϊ廷͂÷»àaгԋ【óɖxԖ外.�_|ÀChey次Hsu(2020)ЖȇF

½好士Тqa�ȣãɵȇF½好âɡϟ«ѸϲĽ吉ƹȤϛ次扶ƇF½好˓ЄОą

P令ŦF½好Ł。ƴ��7Fū_e�扶ƇF½好˓ЄОąȇȫFĀǊӓӥ¸好

c充Űӹ.ӓӥ¸好c充ŰӹϥƝF½好士ТqгԋxUaȽã，Ɲʠ次士ɇ�

ȣǸȇDӟƂǂ҂ɳĭĀǊ地ģF½好aťÀF�NƵ丹ʽȳ北ƴ扶ƇF½好±

̜ҥ才F½好ϋȇǎƄ.�

�������
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�������_|ÀZhou(2022)Жȇ÷ԓƝ_士<Ŕ�¢WF_士ǯԃϥ«未Ɯ�«F

Ƶ丹Ľ吉Ъ�FĀ«FƵ丹Ľ吉�N«士ͩƞť才_士õ�÷̔Ѩ.，Ƶ丹гԋ

Ѹů�ñF«FƵ丹Ľ吉£�Ƶ丹ǐͰæ�Ɛ手好士ͰG士Т±̜ŝ形UťÀю

世FÖӎÂϥ«Ľ吉aõG�æ�Ɛ手好aİñäȀ（士k.末丹гԋѸů�ȯF

Ƶ丹«FĽ吉£�ǐͰͩƞͰAŃ�æ�Ɛ手好】ȇ士ТƐ˓Єa�ɿF�ʩƝ

扶Ƈ±̜ϥƝǂ҂Ơʜ�tУŅaЪ�FͰAŃ÷ěƝ_士ǂ҂Ѹϲaɦ«形ʹ.

������̠F½好士ТqaĦϟĀőF�_|ÀDobson次Masson(2009)Жȇ_士廷͂

光ҡɖ˚x如Ge÷˹、早ůF͂Ā͉刊akŝxΛ未Ɯ生˚Ƒǂ҂ԙůĂÂqF

ɪęǸ未Ɯ吉¸ĂÂqϥƝ光ҡʶŨaгԋ�t士ңÐΜƓŲŮƴє妒.͂ĀF

ȣ】ȇ士ТƐ手好ǂ҂±̜a͇ɉ次ȀʝƐŪ÷ŇƂƐaŐ）.�_|À

Eichengreen(2015)ЖȇF_士廷͂ͷǽƐ未ƜĚ˚ĂÂqF【Ǹ中ůfӊ.dU

_士ОąÂ士ɇƓĸǯFĀ支şОąʽŞ入主早分�tгpОąԙŌŝ¹�nԖ

切，吉˞Ȧ;ƿNFʽĀ˸Ҷ早ů.廷͂̆ϒF½好âɡĽ吉ƹȤϛ形ʹ«士Ľ

吉F͂ĀнͲ÷Ȭ�_士ǳƈ̨̫吉ǂ˧Ӑʝà.�_|ÀHe(2015)Жȇ_士ˇ

ąF½好士ТqF½好a͇ɉfӊ÷şǆ投F�Ǳ˨A1_士ϥ吉¸±̜�t生

˚fӊ五ą早ů0˨E1ȝǸĚ˚ÉÂ±̜ŇƂF工Λť才_士Ӑàɥ布ѯàĀ

Ǌͩƞ�RѯàF支Λ日ó_士光ҡóǃ˚gȮ0˨L1ȯҮĚɯǵ才ϝԙaǆ

л.�_|ÀRichet (2019)ЖȇÂƝ_士ǳƈѵ}吉¸«ȀGĽѸ͍ãɵFĚ

˚G生˚�t吉¸Ȁʝŝ¹ĪÔĂÂqF�NǁðŨ_șͩƞѰť才_士光ҡó

ǃҵ似G˹、士Тͩƞfӊ�șiȤ考�tǂ҂Ѹϲƛ�;ʜ͍Fť才F½好士

Тq各】x‧ϗ刊.�

��

�������

�������

�������
!  12

doi:10.6342/NTU202300486



������̠F½好士Тq_士ǳƈaĜIF�_|ÀGao次Yu(2011)ЖȇF_士ȇD

�G�Ȍͩƞˬӈ方年ƜЬϥƝОąaȬůFŝ�«FƵ丹Ľ吉Ǹ_士未Ɯ吉¸

Ȁʝƴ˨AŃF�«FƵ丹Ľ吉ɚ已ĉґ外_士，Šǿa¿˞æć.Ā_士ƝĆ

i2002ð未Ɯ«Fϥ_士ϟkĽ吉Fŝ�ƝĆi2007ð未Ɯ_士ѸϲĽ吉ϥ«Ľ

吉.�_|ÀEichengreen(2015)ЖȇF_士Ɠ五űF½好士Тqa�ñȇ̥ĭ年

ǁa�ñ.ͷǽƐ予Ǵ�ȣ母_，Ҋ吾Ɛƴ吉¸ĂÂqG扶Ƈǂ҂_}�t，Ƈ

ĂÂͩƞ次ǂ҂ʟʧ.�

������̠F½好士ТqaĚɯ次ȱҒĀőF�_|ÀKenen(2011)ЖȇFF½好士Т

q工ΛʶŨ˹、ĚɯF�ǱȬů生˚ȱҒG£�匈Ň士ɇϗЄœëFÞɚPʶŨ

У、ȱҒF�ǱȬů士ɇϥƝ生˚a中ů.�_|ÀZhang次Tao(2014)ЖȇFF

½好士ТqΛʶŨ˹、。˴F�ǱȮēÉƞó¸GŰě士kǂ҂±̜͇ɉGȮē

ȶ包ó¸G÷ěƝ_士士kÐΜƘɉ͍FPΛʶŨȱҒF�Ǳ手好ǳ͎ѼÈƐŲ

ŮгԋG生˚ǳ͎aĂ�Ɛ.廷͂F½好士Тqť才F½好rȵFĀxĚƝ�RF

ǃɚ末gŨƓʶŨa。˴UƝ找˴.�_|ÀHou次Huang次Zhang(2021)�ȣЖ

ȇ住i士Тq�ȣѯãƝūǂ҂͇ɉFĀ_士�ѯF½好£ɿΛѯțǳƈ­什.

Ā̆ϒAʶAϊ�tŠǿʩӅǦ引Ľ吉ОąF工÷ěƝ手好aω士ťÀ�tǦÈ

F½好扶Ƈ±̜FŝϥƝși˞¿AƂaǡ一FĀF½好ó�士Тq工÷ěƝ士

k光ҡ͇ɉFц，ʣ把Ǘ�Ǳƒæ˞ąΜ天吹ϒ、ͩƞѨӔ�t«生；ƉF£ɿ

Λ日ó文手Ҁ͖.�

��������
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������̠F½好士Тqaǳƈ壯ľ͕aæ�F�_|ÀZhang次Tao(2014)�Жȇ_士

ÅǖУȣͰąa予Ǵ�ǱЊǯ光ҡóǃ˚GͰą生˚ľȰ�tͰąʟʧƐƑÔ˛

Ɛaǂ҂吧âFɪęǸȣЊǯ光ҡóǃ˚_士ǋУȣĶ巴ľȰ次˞Μrɸ.【Ǹ

�_|ÀKenen(2011)�ȣЖȇFƢŠæʟϋө在住ǿAп合ó±̜吧âF�ãȇ

，Šǿaсñȇ_士次ŷӥ士ɇaӓӥͩƞĀǊ、ӥͩƞF�ŝƢŠ士ɇfӊǏ

÷ūŇ͎ԎȬFPãù_士介合óʟʧ吧â÷Ȭ.�_|ÀKwon(2015)ЖȇaƓ

�±̜N˹、Ľ吉Ǥfӊǯ÷șiǸãȇș士ǂ҂±̜ӟƂF_士Ǘ壯�ʺ因μ

次文ʇĶ巴G˓ЄѸůŝ�Ъ�F½好ƴȀʝƐ.�_|ÀDong(2021)�ȣЖȇ

F½好】ȇωϟͩƞ��Gǂ҂ȃʝ‧Ƶ丹Ľ吉G;Ŭ͇ą÷ƓЪǃF͂ĀĆi

2020ðFȐϋƝși士ТqＡнƴ50.85FF½好士ТqＡн΁ȇ3.03F�Nǁð

Ũa_șєȖFť才±̜ƴ«生ԕʝUFĀF½好aŦ台PgȮ.F½好士Тq

工Λ方年ЪͰ_士ƴͩƞӲƯIFĀ��ȣŨ伊Ɲǯԃ形ʹƴωϟÉƞFãùǳ

ƈ£�五űƴ予Ǵ�ǱЪͰͩƞâ】‧AʶAϊG�ʺæ�â】GЪ�ʔȔĶ˞

Ǜa�R͍�t令ŦƠʜͩƞrɸ͍.�

�����̠F½好士ТqaгԋIю世ĀőF�_|ÀCoelho(2019)ЖȇF½好士Т

qaϥ左[ÂƢǙŠæʟ形ɉ（_ǙșǿF�手好c充】ȇǳ͎YŪF手好c充

÷ěƝ̼yǯ÷șiaȱҒGǐͰÉƞ��ǯ_士˞Ǜ҆�.͂Āŵ_士Ӡȥ手

好c充ŝxAƂŵ_士ЊǯЈʱƴͩƞӨǒF【÷ěƝ_士æѐǳƭ͇ɉ.Ā_

士次_Ǚșǿ士ɇӠƂ手好c充Ƚã，ƝǐͰϥƝ_ǙșǿaÉƞ次Ľ吉FÞɚ

Ǖɏș士гԋIFŧ‧ʽ出ĚͰRП�F½好Ͱą˓ЄFeǅɠįãȇși司yF

ū手好ƖțĽѸĿ妒FĀ次_士Ӡȥ手好c充F§A�_士Ɠɿҥ才ƴ。˴ȇ̼

yÉƞó¸.�

���

�������
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�������_|ÀLiu次Wang次Woo(2022)�ȣЖȇґ外ȍ不ƴ冰ȡF安ΡDÔ˛q

aͰ͋Fǚ÷ěƝæ�Ɛa吧âFɪęǸƢŠæʟŧ‧_士̒Uƴͩƞ多ĉ[Â

住件ӐȇŠǿF�、ұƝʟʧÔȯ光ҡ多ĉŰƂ._士ϥƝƢŰ10+3aǂ҂Ō及

欠÷外«ΤɖƣP̠ǸгԋIF_士ϥƝƢŰ10+3ƆƝХѯaæć.͂ĀУȣƦ

ΐƴǸF，Ô˛ǂ҂±̜�ȯF住șf͂ļϴȫȣƴŐ）F�F½好ϥƝæ�ƴ

中ůI�ȣŨĂƝωϟÉƞĀŝǊ̆ϒǂ҂Éƞ.�

�����
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˨L̎��ȓŋ引Ȥ�

˨A企��ȓŋ�Ʃ�

¸伸ȓŋ�ȣ五ű�Ӱnƥ�ƩFP̠Ǹ十ϥF½好士ТqaɪƂӹ把F吧

分ʽF½好士Тqaž刊FP̠ǸĆi2008ðŮĆi2022ðaȐӨ�ӰFΪ͂P

ΛʠÿAş有ϊ且ѯ�t_士ƃ�͇²aȐӨF½好士Тq且ĢFͰąnƥ�t

吧分Fˁ人F½好士Тqa͇ɉѐʊGȽãGгԋGĚ次ϧGͰɉ�tɉˎ͍

͍FǦϲ�Ī吧ƴF½好士Тq我Ϟ.Ā̆ϒnƥ吉ɗƴÞɚFP忘ɺ�ЀЀг

ԋF½好士ТqaãɵF�Ǳʽö刊�Ӱˁ人ƴǂ҂Gǳ͎ãɵFŮǁðŨ͇¿

aЀЀ士ТŞÌFŧ‧1ǑɩѰƯGǅƔĒÆƪ.吧ȹnƥϒ͋�ǱFȲÓÓѣ

ԑ�Ӱŝ�ϥƝ�ӰͰą守ȣFͰĀ�ϋ�Ӱ末aɋ勾Fŧ‧÷�̎ЖȇF½好

士Тq�ȣǸ_士ȇD形ʹĂZƴϢIF次ș士ĵ҃F§«÷�̎ǗЖȇ_士ŝ

xǸȇDȣ次ș士ϥĵFĀǸȇDͰą士kǂ҂aȰΙ次ͰŃ.ͰAŃp也又F

½好士Тqa͇ɉȫ}F又D吹Ν形ʹϥ«΅IF_士ǳƈPƜЬĚ˚早ůG生

˚早ů�tĽ吉͍͍F�Ȏ，̥ĭ年ͰgͰą.�

�又D�Ӱnƥ�Ʃa«F¸伸�̎P五űʺɏÜѸnƥ(SWOT)FÊĝ�Ǳ

ҕ΅GÙ΅GѸΛ次ÜѸFū_ҕ΅次Ù΅�ȣ外ˤƝF½好士Тqk̈ӨǒF

ĀѸΛ次ÜѸǗ外ˤƝF½好士Тqa«̈今ÌFŝ�十ϥ¹ŨF½好士Тqa

͇ɉ÷Ɠϗ̾.Ā，Іâk«̈Өǒ�t¹Ũa͇ɉF令Ŧ£ąƴǳ͎ϢǴǦӹ

�t_士ǳƈ͇ɉF½好士Тq壯ľ͕ƴæ��t£�͕Àƴҕ΅.ĀǁŨ͇¿

D_șͩƞѰGǑɩѰƯ͍͍Fҧɑ份ԕFF½好士Тq‧Ċ，支пƴȚ̲g¢

Ĺ�A今ӾƝĂZƴ名ϊ�tǐͰ�Ȍƴ光ҡ͇ɉ͍͍Fĝ÷ǩʡ州tnƥ.�
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˨E企��ȓŋǻϲ次ȓŋʖ引�

�

�

�

�

�

�

�

�

�

�

�
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F½好˓ЄОą�

ӓӥ手好c充�

âɡϟ«Ľ吉Ѹϲ�

六G北ϸ文�

F½好ωϟ��Ō及

生˚ӟƂ�

ǂ҂«̈Ɛ�

吉¸ȀʝƐ�

手好考ȵӟƂ

F½好Ȥ考
引Ȥǻϲ

F½好士Тq

͇ɉ切ƫ次Ħϟ ǑɩѰƯ

гԋãɵ

ǂ҂ãɵ
ǳ͎ãɵ ǅƔĒÆƪ

F½好ωϟ
���

͑ћ

�ȣȓŋ͇切次ǳ͎Ǧӹ

нćF½好

doi:10.6342/NTU202300486



˨L企��ΞƎƂ全G否】ƐƂ全次̾Ͳ�

ƿª1ΞƎƂ全FŨ伊1】ƹĂД�

文已F士k¿˞Ҩȵ石ʔGͩƞӔ石UG文手Ҁ͖石WϥƝ手好士ТqU�

ěɯ.̠ǳ͎ȯĀőFʩ¸NȎϥƝF½好士Тq÷ƓěɯF�ǱF½好ωϟ�

�Ō及G六北ϸ文G;Ŭ文GF½好ϟ«˓ЄОąGӓӥ手好c充ŰӹGF½好

âɡϟ«Ľ吉Ѹϲ.ĀǑ改̯˷ș士光ҡů͜FãȇǑ改̯Ӑ˧ϥƝșiƴţ

҅F�N[光丹G_士ƴωϟ��Ō及FãùϥƝF½好士Тq÷Ɠěɯ._士

Aƻ˷ɺG色ɠΙ吸±̜ＡнPΛЪ�ϥƝF½好吉˞aĽ吉FʽĀ÷ěƝF½

好士Тq.�

!  18

ӇЁ Ƃ全Ƒ�À

«生；Ɖ Reserve ß士ǯ÷�F½好Ȥ考a«生

士k¿˞Ҩ
ȵ 417 �҃Ͳ光ҡԙUW

ͩƞӔ Trade �҃Ͳ光ҡԙUW

F½好ωϟ
��Ō及 CIPS ʇɑ犯НtF½好ωϟƑ扶Ƈ±̜��͑ЄaŌ及

六北ϸ文
Current 
Scheme

六ƻ文次北ƻ文0ϸƻ文次北ƻ文

;Ŭ文
Bond 

Connect
_士kæ次ȳ北a;Ŭc文ĉ

F½好ϟ«
˓ЄОą

Clearing 
Bank _士F½Оą互Ԏʠ�ą҈分F½好a˓Є次͑Є

ӓӥ手好c
充Űӹ

Bilateral 
Currency 

Agreement
_士次�士Ƒæʟa末a手好c充

F½好âɡ
ϟ«Ľ吉Ѹ

ϲ
RQFII 友â吉ɡaϟ«Ľ吉Ѹϲ£�生G吉ǂͰąĽ吉

нćF½好 DC/EP ƩƂ手好�ŝȇнćaİñ́Ϣԙ

ɪę令包Ԏ SDR Aӳpƴ手好Fц，ƴȶ包Ԏ

doi:10.6342/NTU202300486



˨ª企��ȓŋϥ左次吉ɗŨ伊�

ƿd1Ći%	%%ð˨Eƀ次˨LƀaнѲF吉ɗŨ伊1�

IMF.(n.d.).“IFS”From https://data.imf.org/?sk=4c514d48- 
         b6ba-49ed-8ab9-52b0c1a0179b&sId=1409151240976.Retrieved 2023.1.17.G�

_士F½Õŵ士ɦӨҨ先Ṕ�刊7.TɦӨ及Ȥ吉ɗ;.ҠĂ1http://
online.customs.gov.cn
Ҡㄧ�刊�2023ð1�18�
	 

_士F½ОąṔ�刊7.T及ȤнѲ次nƥ;ҠĂ1http://www.pbc.gov.cn/
zhifujiesuansi/////index.html
Ҡㄧ�刊12023ð1�18�
 

ǅ̯合Ė入光Ṕ�刊7.Tϸ�六北文Ӕǥ;ҠĂ1http://www.aastocks.com/tc/
cnhk/default.aspx.Ҡㄧ�刊12023ð1�18�. 

ƿl1̒ΙΞƫF吉ɗŨ伊1_士F½ОąP20227.T2022ðF½好士Т

q且Ģ;.ҠĂ1http://www.gov.cn/xinwen/2022-09/24/content_5711660.htm.Ҡ

ㄧ�刊12022ð11�2�.�
!  19

Ǉ͞

F½好ϟ«˓ЄОą （2021ðºF_士[互Ԏ%�ɇϟ«F½好˓Оą

ӓӥ手好c充Űӹ
（2021ðºF_士[次40ȹ手好Ϊ“Ƒ_¬ОąӠȥӓӥ手好c充Ű
ӹF�Ă2021ð�ŨF_士ΙŵǺɃϣ次Û®Ϊ“Ӡȥ

F½好âɡϟ«Ľ吉Ѹϲ
 2019ðFσӀ形U（尤ԄFĽ吉Ӕǥȇ500老F½好F�Ϭ（Ći
2021ðȀGȀ�ȐÞȇ1.59老F½好

ɺGＡн
̒ǁƝ2021ð10�29�F主ɚ改ɵm¦工_士士;ɺG�Ȍ士;Ａн

(WGBI)

ɪę令包Ԏ
%	%%ðF士Т手好ʩǂˬӈ工F½好Ԏȫ令r（12.28�FŝƝ8�1

�»ñ¿ɖ

士k¿˞Ҩȵ�
�ü份Fși�

ͩƞӔ�
�ü份Fși�

F½好ωϟ��Ӕ�
�份老�F½好�

六北ϸ文�
�老�F½好�

2022Q2 29246380 1600225.1 22.85 75618

2022Q3 30762740 1672910.3 25.43 70716

doi:10.6342/NTU202300486
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˨d企��nƥYŪ�

¸伸ћ��ȣťÀSWOT.�
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Opportunity: 

ǅƔĒÆƪ�

ǑɩѰƯ�

ɪę令包Ԏ�

ɺGＡн�

_士，ʟʧaгԋIЪ�

Strength: 

士k¿˞˘Ӕ�

ͩƞӔ�

文手Ҁ͖ē�

F½好˓ЄОą�

ӓӥ手好c充�

âɡϟ«Ľ吉Ѹϲ�

六G北ϸ文�

;Ŭ文�

ωϟ分入文�

F½好ωϟ��Ō及�

нćF½好

Weakness: 

吉¸中ů�

生˚ 早ů�

ǂ҂±̜f͂¹Ô͂未Ɯ�

нćF½好，ω士aĶ巴N

f̠÷ȬF�，早分N£ɿ

÷Ħө�

Threat: 

_șєȖF�Ǳ_șͩƞѰ�

F½好士Тq£ɿϥƝǓ

ƴǳ͎Ă�Ɛ˞¿гԋ

doi:10.6342/NTU202300486



˨l企��ћ�͑ϲ次̎企？ˊЗƟ�

������

����˨A̎F�ȣ̠F½好士ТqaȚ̲G͇ɉ切ƫ�tĦϟͰą代ȧFŝӎù

ѯ�ȓŋʝѸ次ÅƴF�ыÈ¸伸ћ�ƴ�ͯFÊĝгԋF½好士Тqaȫȣã

ɵ0˨E̎FǗ�ȣ十ϥϒ％ƴ�ӰͰą吧分次nƥF”ˎӎÂ支ş�̎令ŦF

½好士Тqa͇ɉ不İ�tD匈ȓŋƹ‧ĊȓŋF½好士ТqF�Ǳ_士壯ςʗ

�ĊЀŪԙa】ȇ�ǐͰF½好士ТqeƑƹǸ_士ǳƈ壯ςȣԎ҃Ě次ϧ0˨

L̎FǗ�ȣӼȧ‧ĊȓŋF½好士ТqFŝ��SWOTnƥгԋF½好士Тq

aãɵFӎù͇˄гԋF½好士Тqaǆ投次�ǯǸe羽0˨ª̎ˁ人гԋF½

好士ТqaãɵFŝ�nęʽǂ҂ȯGǳ͎ȯ�t士ТŞÌˁ人切ƫ�tϥƝF

½好士Тqaěɯ0˨d̎F�ȣӼȧнćF½好a͇ɉ�t次F½好士Тqa

Өǒ0˨l̎ӼȧDF½好士ТqƓʶŨa手好ŦУa£ɿгԋF�t‧Ċгԋ

_士a光ҡ0˨B̎G˨b̎G˨C̎�t˨d̎Ǘ人ћ¸伸ћ�aȓŋ͑ƣt

台bǦӹFŝ�十ϥF½好士ТqͰąΞǱñaҨ͑FÞɚ十ϥ_士£�‧Ċľ

͕�ǐͰF½好士ТqF͂ĀÖøȫ完FAoȎǸȇDȣǐͰÔ˛ǂ҂aͰŃ次

ӟƂFͰAŃĀőaF£�令Ŧș士G�¸�t©Ԝ͍A民Ӻ困a�ɿ.�
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˨ª̎��гԋF½好士Тqãɵ� 

�@�ǂ҂次光ҡãɵ�

�Ǳ光ҡԙUWGǂ҂±̜a͇ɉ次手好考ȵaӟƂ.ȝǸA士a光ҡԙʺ

U�ͩƞ吸化FǗ手好士Тq石÷цIFĀ光ҡԙ҃ͲaрΧȇ士k¿˞Ҩȵ

(GDP).ù«ÂƝͩƞɚУȣťÀ手好Ũ��FĀȝǸťÀ¸士手好Ũ��ƴ印

工Λ÷ěƝ手好士Тq.̠ÅǖĀőF廷͂F½好，士ТͩƞNa��÷ƓЪ

ǃF͂Ā�F½好】ȇͩƞȤ考f͂dn÷Ȭ.́ћǸ，ǂ҂±̜ƑǸͩƞ±

̜F¨ȣ弗Ũ弗、FťÀǹɪƂ手好F工Λ˞¿有͒«̈Ɛaɖɯ(Chen�Peng,

2007).Āǂ҂±̜ȣ÷弗Ũ弗、FťÀFǗȲȣÍʜȇĤ|Ľ吉ǤFǗгԋãɵ

�Ǳǂ҂ʩӅǦ引aĪ͕Gǳƈa早ů�t手好考ȵaӟƂGȀʝƐʔ.手好考

ȵa҃Ͳ�Ǳ文手Ҁ͖�t生˚ԕʝFǖƹa҃ͲрΧ文手Ҁ͖̼[未͇士ɇa

文手Ҁ͖³ħн(Nam,2016).̠住iĀőFÂƝәUƴ光ҡԙGҕѝƴǂ҂±̜

次片ʝ±̜FͰĀť才住i士Тqԕ才ǖ̲£刊FzūǸ˹、Ľ吉ǤϥƝ�住i

Ȥ考aǂ҂ʡǛͰąĽ吉F͂Ā有͒«̈Ɛɖɯ�tĽ吉、пƐǚ÷ǩԝϤ(Lim,

2006) .ÞɚFș士ãȇ÷ӟƂƴǳ͎Gǂ҂±̜ȀʝƐʔGĪ吧ƴѸϲGǏС

出ж入˞Ԏ�tŪ÷гԋIƴǳ͎F支şϥƝșiļϴѼԉƴæćļϴ外x£Ƒ

ɽƴŐ）(Eichengreen,2005)FĀ廷͂ґ外ū�士ɇƴǂ҂±̜ľȰF͂Ā支Ǹx

〈͇¿a不İ�ŝxµ͂гԋŮșiƴæćFÅǖǂ҂ȰΙ÷͇ɉaµȣ�̼y

Éƞó¸.�

��

!  22

doi:10.6342/NTU202300486



_士ǁðŨ吹Ν次ƢǙŠ士ɇͰąǂ҂aâ】FĀȇD令ŦŁ。ƴF½好ť

ÀҦϟF_士，ɣ士GΙ�ŹG央ǪЙ�t下ŨĆŠǦÈF½好˓Є�tCIPSF

Êĝ_士÷ΐ令ŦʔͲ。ƴǂ҂ʩӅǦ引Fŝ�ǐͰF½好】ȇωϟaťÀFŝ

ƝĆi2020ðâȤȇ4.15份老iP_士F½ОąF20217.�

2022ðN ðǥaF½好ωϟõ�ǂӔȇ20.32份老iFĀ�次AʶAϊƬ佔

士ɇÉȀʱo.ӨƝͩƞĀőFţѲӪę£�ʟnȇʡǛͩƞGƠʜͩƞ.ū_

手Ʊωϟͩƞ��母_，ĺ͇Μ�t因pG文ʇ引火Д日ΜFƝĆi2020ðnę

合ŮȘ12737老i�t9972老iFeωϟ因ʡa吸ʊǗȇ_士ʶŨ2584老ia͑

ЄӔ.ĀƝĆi2022ðN ðF手Ʊͩƞ次Ơʜͩƞnęȇ3.48份老i�t0.6份

老iFωϟ因ʡǗčȇ4317老i.ū_FĆi2020ð次ȳ北ƴωϟ手Ʊͩƞ��

̒ȇәUFčωϟF½好ͩƞ͑ЄaȘ42�F˨Eát˨LáǗnęȇ住件tƢ
件.̠吉¸民ÅĀőFĆi2022ðN ðƵ丹Ľ吉F½好ωϟõ�ǂӔ合Ů3.01

份老iFe攸ŬĽ吉Ǘȇ11.83份老iP_士F½ОąF20220_士F½ОąF

20217.�

ĀȝȣĤ|«吉GǦÈӟƂǂ҂e÷ĚƝĽ吉ǤĽ吉aҦϟFǗ÷҅Ɲ_士

ǳƈaǳ͎Fŧ‧1ӇqωϟF½好a͑ЄFŧ‧�因pqa�ñЭɝGƜЬÖ

Ľ吉aǂӔ�t，ȍ不刊末FǦÈЇ）文名ӇqЭɝрΧ�tӇqƵ丹Ľ吉ʷ~

引Èaϒ͋.ÂNȧP£�ȑ�ŨF_士廷͂fӊ五ű早ůa字ǥF【Ǹ[光方

年未Ɯ«士Ľ吉ǤaĽ吉Fŝɉ切�_士Ĥ|«吉G͇ɉF½好士Тq�tҶ〈

吉¸ϒǥ«ȀaÐϞ.�
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�E�ǳ͎ãɵ�

，F½好士Тqaϒ͋_F廷͂ǂ҂ҦϟGĚ˚ĂÂq͍犯及ǂ҂ãɵȫ

ȣF͂ĀǳƈIͲPļϴΝȇȫȣaŐ）FzūǸ，F½好士Тq͇ɉaϒ͋F

Ł÷҅Ɲǳƈaǳ͎�ѯFŧ‧1_士�ȣ̆ϒ手好É充ŰӹGF½好˓ЄО

ąGF½好âɡϟ«Ľ吉ƹ͇ɉF½好士ТqFū__士΂àĽ吉Ɲ文手Ҁ͖ʔ

ƴ士ɇŝ�Ӡȥ手好c充Űӹ�FĀ§«A�ȯFF½好˓ЄОąƴ�ȣϥ左Ǘȇ

ȇēȱҒ光ҡԙ�(Powell,2020).ù«F六北文次北ϸ文a�切FP次F½好âɡ

ϟ«Ľ吉ƹӲȐƯű«吉FǳƈŁǦÈCIPSF�g̠CIPS次SWIFTͰą�ϋ.�

F½好ωϟ��Ō及(CIPS)FÂ_士F½Оą未͇Fŝ�ÂωϟОą末��

˓ЄNɦ÷Ȭ˼Ím¦Ȧ˼ң各FƝĆi2015ð10�óÈF�ȣ�ɿȇ令Ŧωϟ

Ƒ扶ƇF½好a��次͑ЄFPãùŪ÷吧âƴ�ɿP_士ƠʜͩƞＡǙ有F

20207Fŝ�令ŦƵ丹ʠ次次末丹ʠ次FƵ丹ʠ次£Ƶ丹，CIPSǦÈʷ~xõ

布F末丹ʠ次Ǘ̆ϒƵ丹ʠ次ƹͰąŝҥ才CIPSkƓ÷ʇɑFĀūÕÞ吉ɡͻȇ

ƩF�УŪ÷母_˴分ΜʜaɿIFƵ丹ʠ次ƹµͻȣŪ÷҈分士k«F½好͑

Єa吉ɡPF½有aОąғ名F20157.÷ęƝϒ％aсñ又D北ѹnąƵ丹丹

G«FȎȣ̆ϒSWIFTF支工£ЪͰ˓Єɖ˚FȮēÉƞó¸F內Вßȹ次F½

好±̜÷Өaɚʟ.F½好ωϟ��Ō及ȇʇɑ犯НŌ及F�ȣǸÀ�犯Нtы

Ж��ӓ�aʇɑFū¸Ŗŝx̫÷吉ǂƑǸŪ÷Ǥ~ƴʷ~F令Ŧ扶Ƈ±̜次

，Ƈ±̜ͰG_士切�q��Ō及�CNAPSF吉ǂ˓ЄŌ及7a�ȣ早名.͂Ā

ūťÀƹȇISO2022犯НʇɑΧǗFP̠ǸSWIFTaǫ҇攻FĀ_士ǳƈPΛ̆

ϒʱьŨ中早ß民ÉƞaͰą(Schachtscheider,2022).�

��
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Ā_士ʺњFƓ÷��ʇɑȎ次SWIFTǏǯȐϥѼÈFҶ〈ș士a中ůP_

士ƠʜͩƞＡǙ有F20207.ƝĆi2022ð10�ºFCIPSƴʠ次ƹȇ1347ɇFŝ

�[光£�沙t107ȹ士ɇtæʟƴ3900、ƩFОąF͂Ā、 ǸAʶAϊƬ佔

士ɇPΙɤ有F20227._士ǦÈF½好ωϟ��Ō及aÍʜ，ƝǦÈʔɖG？

ÔGǎ之Gēó¸aωϟF½好ƠʜFPãù£ΒĀƶCIPSƴ�ɿ̠µͻȣȏ

ɚG�ԃxΛҪϻ�布ÀēFŁȫȣƴǸȣґɚґæȎ£ťÀFĀCIPSƴы̆ϒ

A希ĝ£Īóωϟ�包.Ā_士次Ǒ改̯ãąó�丹GCIPSFšŲŮǎ之Gĳ̃

aƠʜFȫȣƴǸ�F½好Ͱą��t˓ЄF�tÉƞ吉ɗxΛ«ȆF工ȇCIPS

ʶŨŁ、ƴĤ|I.（Ći2021ðºF[÷1259ɇѸϲ丹GCIPSF�天Ȥ˴分ǂ

Ӕ合Ů79.6份老P_士F½ОąF20227.�

ĀSWIFTǗȇDã壯手好士Т˓Є次攸ŬÉƞƴ因p��Ō及F令ŦD4300

ɇƴǂ҂ѸϲFūȫӀ，Ɲ令Ŧʇɑ�̼yȱҒǐͰĂʝq(Choudhary,2021)Fʩ

¸Nɥ布ƹƑƹÐΜ�ԙ£�ʽAɇОą犯ʋ手好Ƒ��Ůʩ¸NÔ�ȌƴО

ąF�ȣ令Ŧſá�tŲɯFʷ~FĀSWIFTʱь̠ǸȇD҇攻丹Ų手好a§A

�FãùǹЀ͋ǥN÷ěƝ吉ʇa̬ԊFĀ�ӓ�Оą欠ΛͰąҠԘ�ыǏň÷

巨̹a不Ş͇¿Fūрϱĳ̃F͂Ā？Ô]ǸȫӀF（Ɲ布ÀǗʽ	șǂŮ(	iș

ǂ�Nx͍(Silitschanu,n.d.).Ǒ改̯ƴОąŲŮ光ҡů͜F廷͂Ǒ_丹NCIPS工

ΛǕɏSWIFTaů͜F͂ĀÅǖCIPSŝň÷҈ƩʗŮÔ�ȌƴОąFĀǸǓȬƝ

次_士â】aОą�、 ǸAʶAϊƬƇ士ɇaОąFCIPSaгԋIǸğɿű�

SWIFTF»‧Þ_士͇ɉF½好士ТqAʀFfӊ÷AǽϊȣŔ.�
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_士ƝĆi2009ð�ŨF吹ΝͰąӓӥ手好c充ŰӹFĀӓӥc充又D÷ě

ƝF½好士ТqGЪ�F½好aťÀtгԋI͍FŁ÷ěƝЊǯǂ҂ӟƂGЪ�

手好aȀʝƐ�t̼yϥƝ«生aţ҅P_士ОąF20137F（gfӊǯԃͰą

ӓӥc充ŰӹFŧ‧ƝĆi2021ð次ǺɃϣ_¬ОąGÛ®ОąӠȥӓӥ手好c

充ŰӹF�Ći2022ð7�4�F_士F½Оą次ȳ北ǂ早“Ӡ先已火c充ŰӹF

PǸ_士˨AȹӠȥ已火c充aŰӹF�ӔǥЪȇ8000老iF½好/9400老iF½

好P_士F½ОąF20227.�

�
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ɚ末 ϥ左 ǂӔ

2009ð1�20� ȳ北ǂ҂早分“ 2000老iF½好/2270老北i

2009ð2�8� 下ŨĆŠ士ɇОą 800老iF½好/400老�Ý

2009ð3�11� ÄǑ改̯Õŵ士士ɇО
ą

200老iF½好/8份老ѽ²

2009ð3�23� Û®Оą 1000老iF½好/175份Ȓ

2009ð
�%� ǅɠį_¬Оą �		老iF½好���	老Ɨㄧ

2009ð4�20� Ҿ士Оą 1800老iF½好/38份老份老Ҿi

2010ð6�,� ×Ɋ_¬Оą 35老iF½好/660老Ėɜ

2010ð7�23� Ι�Źǂ҂早分“ 1500老iF½好/300老i

2011ð4�18� ɷĆԄҖ火Оą 250老iF½好/50老iɷĆԄi

2011ð4�19� ɩʂęĖ_¬Оą 7老iF½好/1670老ㄧŽ

2011ð5�6� Б¤Оą 50老iF½好/1份老ϞɡśĖ

2011ð6�13� ǜӌĖ士ɇОą 70老iF½好/1500老źÝ

2011ð10�26
�

Ҿ士Оą 形U（3600老iF½好/64份老Ҿi

2011ð11�22
�

ȳ北ǂ҂早分“ 形U（4000老iF½好/4900老北i

2011ð12�22
�

ɣ士Оą 700老iF½好�3200老ɣ百

%	

ð12�23
�

{ʩ̯ź士ɇОą 100老iF½好/1400老ѽ�

2012ð1�17� ǅƔĒҭâUm士_¬
Оą

350老iF½好/200老ȨƔŽ

2012ð2�8� 下ŨĆŠ士ɇОą 形Uȇ1800老iF½好/900老�Ý

2012ð2�21� māū_¬Оą 100老iF½好/30老śƔ

2012ð3�20� Б¤Оą 形Uȇ100老iF½好/2份老Ϟɡś
Š

2012ð3�22� ѹǿҖ火Оą 2000老iF½好/300老ѹi

2012ð6�26� ɩĖԄ士ɇОą 150老iF½好/190老尤Ƥwɺ

2013ð3�7� Ι�Źǂ҂早分“ ԃӠ3000老iF½好/600老Ι�Ź好

2013ð3�26� {Ć_¬Оą 1900老iF½好/600老ͽ申

2013ð6�22� ȟɡԄОą 2000老iF½好/200老ȟ技

ɚ末

!  27

doi:10.6342/NTU202300486



2013ð9�9� Ú�ĚОą 100老iF½好/3750老扣Ƥ

2013ð9�11� ×Ɋ_¬Оą ԃӠ35老iF½好/660老Ėɜ

2013ð9�12� ǅϺ{®ŠОą 20老iF½好/358老ØĖ

2013ð10�1� Û®Оą ԃӠ1000老iF½好/175老Ȓ

2013ð10�8� �住ǿ_¬Оą 3500老iF½好/450老住i

2014ð4�25� ɷĆԄҖ火Оą ԃӠ250老iF½好/50老i

2014ð7�18� ǅɠį_¬Оą ԃӠ700老iF½好/900老Ɨㄧ

2014ð7�21� ΩT士ɇОą 1500老iF½好/210老Ʃȩ

2014ð8�21� Б¤Оą ԃӠ150老iF½好/4.5老ϞɡśĖ

2014ð9�16� ̯śԄ¡_¬Оą 100老iF½好/2250老ѽ�

2014ð10�11
�

Ҿ士Оą ԃӠ3600老iF½好/64老Ҿi

2014ð10�13
�

Ǒ改̯ҭř_¬Оą 1500老iF½好/8150老ѽ²

2014ð11�3� ¡合_¬Оą 350老iF½好/208老śŠϺ

2014ð11�8� �ɒUОą 2000老iF½好/300老�好

2014ð11�22
�

ȳ北ǂ҂早分“ ԃӠ4000老iF½好/5050老北i

2014ð12�14
�

ǜӌĖ士ɇОą ԃӠ70老iF½好/2000老źÝ

2014ð12�22
�

ɣ士Оą ԃӠ700老iF½好/3700老ɣ百

2014ð12�23
�

{ʩ̯ź士ɇОą ԃӠ100老iF½好/1650老ѽ�

2015ð3�18� 求ĚǙ_¬Оą 10老iF½好/5.2老i

2015ð3�25� Šș®Š_¬Оą 10老iF½好/770老дƔŽ

2015ð3�30� ѹǿҖ火Оą ԃӠ2000老iF½好/400老ѹi

2015ð4�
	� ǙǊҖ火Оą 300老iF½好/450老序

2015ð4�17� 下ŨĆŠ士ɇОą ԃӠ1800老iF½好/900老�Ý

2015ð5�10� ÄǑ改̯Õŵ士士ɇО
ą

ԃӠ70老iF½好/16老ѽ²

2015ð5�15� ɩĖԄ士ɇОą ԃӠ150老iF½好/540老尤Ƥwɺ

ϥ左 ǂӔɚ末
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2015ð5�25� 出Ě_¬Оą 220老iF½好/2.2老Ɨㄧ

2015ð9�3� 由ÝĖ士ɇОą 30老iF½好/30老ㄧ少®

2015ð9�26� māūÕŵ士士ɇОą ԃӠ120老iF½好/50老śƔ

2015ð10�20
�

ȟɡԄОą ԃӠ3500老iF½好/350老ȟ技

2015ð12�14
�

ǅƔĒҭâUm士_¬
Оą

ԃӠ350老iF½好/200老ȨƔŽ

2016ð3�7� Ι�Źǂ早“ ԃӠ3000老iF½好/640老Ι�Źi

2016ð5�11� 色ȅɀОą 100老iF½好/150老ȨƔŽ

2016ð6�17� 田ϺЊŠ_¬Оą 15老iF½好/270老˨ɺϺF

2016ð9�12� Ú�Ě¬ą ԃӠ100老iF½好/4160老扣Ƥ

2016ð12�6� Ʉt_¬Оą 180老iF½好/470老技

2016ð12�21
�

×Ɋ_¬Оą ԃӠ35老iF½好/660老Ėɜ

2017ð5�19� ɷĆԄҖ火Оą ԃӠ250老iF½好/50老ΙĆԄi

2017ð7�6� Б¤Оą ԃӠ150老iF½好/5.4老ϞɡśĖ

2017ð7�18� ǅɠį¬ą ԃӠ700老iF½好/1750老Ɨㄧ

2017ð7�21� ΩT士ɇОą ԃӠ1500老iF½好/210老Ʃȩ

2017ð10�11
�

Ҿ士Оą ԃӠ3600老iF½好/64份老Ҿi

2017ð11�2� ¡合_¬Оą ԃӠ350老iF½好/208老śŠϺ

2017ð11�8� �ɒUОą ԃӠ2000老iF½好/300老i

2017ð11�22
�

ȳ北ǂ早“ ԃӠ4000老iF½好/4700老北i

2017ð11�22
�

Ǒ改̯_¬Оą ԃӠ1500老iF½好/13250老ѽ²

2017ð11�22
�

ɣ士Оą ԃӠ700老iF½好/3700老ɣ百

2018ð3�30� ѹǿҖ火Оą ԃӠ2000老iF½好/400老i

2018ð4�3� ǅϺ{®Š_¬Оą ԃӠ20老iF½好/342老ØĖ

2018ð4�11� ǙǊҖ火Оą ԃӠ300老iF½好/540老序

2018ð4�27� ŻtĚŠ_¬Оą 150老iF½好/7200老ŻƔ

ϥ左 ǂӔɚ末
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2018ð5�10� ÄǑ改̯Õŵ士士ɇО
ą

ԃӠ70老iF½好/22.2老ѽ²

2018ð5�23� {ʩ̯ź士ɇОą ԃӠ200老iF½好/3510老ѽ�

2018ð5�25� 出Ě_¬Оą ԃӠ220老iF½好/22000老Ɨㄧ

2018ð5�28� ǜӌĖ士ɇОą ԃӠ70老iF½好/3500老źÝ

2018ð8�20� 下ŨĆŠ士ɇОą ԃӠ1800老iF½好/1100老�Ý

2018ð10�13
�

ȟɡԄОą ԃӠ3500老iF½好/400老ȟ技

2018ð10�26
�

�¸Оą 2000老iF½好/34000老�Έ

2018ð11�16
�

Û®Оą ԃӠ2000老iF½好/440份老老ѽ�

2018ð12�10
�

ɩĖԄ士ɇОą ԃӠ150老iF½好/620份老尤Ƥw
ɺ

2019ð5�10� Ι�Źǂ҂早分“ ԃӠ3000老iF½好/610老Ι�Źi

2019ð5�30� māū_¬Оą ԃӠ120老iF½好/109老śƔ

2019ð10�8� 住ǿ_¬Оą ԃӠ3500老iF½好/450老住i

2019ð12�5� ѹǄǂ҂早分“ �300老iF½好/350老i

2019ð12�10
�

Ú�Ě_¬Оą ԃӠ200老iF½好/8640老扣Ƥ

2020ð2�10� Ʉt_¬Оą ԃӠ180老iF½好/410老技

2020ð2�
	� 耳士Оą 60老iF½好/7.6份老耳好

2020ð7�31� {ʩ̯ź士ɇОą 形U（300老iF½好/7200老ѽ�

2020ð7�31� 出Ě_¬Оą 形U（500老iF½好/56000老Ɨㄧ

2020ð7�31� Б¤Оą ԃӠ150老iF½好/6份老ϞɡśĖ

2020ð��6� ǅɠį_¬Оą ԃӠ700老iF½好/7300老Ɨㄧ

2020ð8�22� ɷĆԄҖ火Оą ԃӠ250老iF½好�
ΙĆԄiǮĝ刊生˚ȤЄ

2020ð9�17� Ú�Ě_¬Оą 400老iF½好aξ�Űӹ

2020ð10�11
�

Ҿ士Оą 形U（4000老iF½好�70份老Ҿi

2020ð10�19
�

×Ɋ_¬Оą ԃӠ35老iF½好�700老Ėɜ

ϥ左 ǂӔɚ末
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�

��

2020ð11�23
�

Ǒ改̯_¬Оą ԃӠ1500老iF½好/17500老ѽ²

2020ð11�23
�

ȳ北ǂ҂早分“ 形Uȇ(			老iF½好�(,		老北好

2020ð12�22
�

ɣ士Оą ԃӠ700老iF½好/3700老ɣ百

2021ð1�6� ¡合_¬Оą ԃӠ350老iF½好/208老śŠϺ

2021ð1�7� �ɒUОą 2000老iF½好F�
�ɒUiǗţѲĝ刊生˚

2021ð3�1� ǺɃϣ士ɇОą Ӡȥӓӥ手好â】Űӹ

2021ð3�19� ̯śԄ¡_¬Оą ԃӠ100老iF½好/3000老ѽ�

2021ð6�4� māūÕŵ士_¬Оą 形Uȇ350老iF½好/460老śƔ

2021ð6�9� ŻtĚŠ_¬Оą ԃӠ150老iF½好�9670老ŻƔ

2021ð7�6� ѹǿҖ火Оą ԃӠ2000老iF½好/410老i

2021ð7�12� 下ŨĆŠОą ԃӠ1800老iF½好/1100老�Ý

2021ð7�13� {ʩ̯ź士ɇОą ԃӠ300老iF½好/7300老ѽ�

2021ð8�20� 出Ě_¬Оą ԃӠ500老iF½好/60000老Ɨㄧ

2021ð9�13� ǙǊҖ火Оą ԃӠ300老iF½好/680老序

2021ð10�25
�

�¸Оą ԃӠ2000老iF½好/34000老�Έ

2021ð11�12
�

ȟɡԄОą ԃӠ3500老iF½好/400老ȟ技

2022ð1�21� Û®Оą ԃӠ2500老iF½好/550份老ѽ�

2022ð7�4� ȳ北ǂ早“ 8000老iF½好/9400老i北好�已火�

ϥ左 ǂӔɚ末
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ƿB1_士ʽ2009ð�ŨƓӠȥaӓӥ手好c充F吉ɗŨ伊1_士F½Оą
�2022�.T2022ðF½好士Тq且Ģ;.ҠĂ1http://www.gov.cn/xinwen/
2022-09/24/content_5711660.htm.Ҡㄧ�刊12022ð11�1�.�
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（ƝF½好˓ЄОąFö，Ći2003ðF_士F½ОątżÍ_Оȳ北҈分

F½好˓ЄΜʜF�ȣ�À�ǱF½好；生ĕ(2003.12)G�˦˓ЄƠʜ(2004.2)G

F½好ͩƞ˓ЄƠʜ(2009.7)GF½好äҴƠʜ(2011.2)G；包(2013.2)�tF½好

äҴƠʜ͍P_Оȳ北F́�刊7F令Ŧ20.5WɚaƠʜFŝİóѷω住GŠG

șLǿa˓ЄƠʜF�Ê友âSWIFTƓ͇²a士ТрΧFĀ�[次CIPSó�丹

GFĆi2020ð�ǫFŝň÷ȑŮΙƴF½好˓ЄОąƴ�切.�

��

��

Åǖ，_士ͰąĽ吉Ȥ古ƹFУȣʠ次F½好âɡϟ«ѸϲĽ吉ƹ(RQFII)G

北ϸ文�t六北文._士ϥƝF½好âɡϟ«Ľ吉ƹ吉ɡ�ȣ�ǃ刊Ľ吉ƹȇ

�FĀ友â吉ɡǫĝ£生G吉ǂͰąĽ吉Fň÷ӔǥȬůF͂Ā_士ϥƝ生�吉

ǂf͂÷Ȭů�Pȳ北光ҡ�且F20197.�六北文次ϸ北文nęȇ六å攸ŬÉƞ

ƓGNɦ攸ŬÉƞƓ次ȳ北ҭâÉƞƓaȐcĽ吉ɪƂƻ˦acҭc文Ȥ古FÅ

ǖ[űɥҨӔaȬůF͂ĀϥƝń�Ӕǥf̠÷ƓȬůP每]攸ŬF́�刊7.�

��

六ƻ文次ϸƻ文F�F½好且考F六北文次ϸ北文a北ƻ文ǗȐcѼÈF�

北好且考F͂Āͻ�F½好óÉP˨ANɦǂ҂母ϝF́�刊7F�ȳ北次kæ

，ͰąȐcĽ吉ɚУȣ含：ΪæaƩ˸ю.ĀkæaȹFĽ吉ƹ攸Ŭ次ʷ~ѨӔ

x£ēƝ50份iF½好F�£Ľ吉北ƻ文F͂Āȳ北ҭâÉƞƓ丹Ųʠ次六北文

次ϸ北文aȳ北Ƒ士«Ľ吉ǤĽ吉_͘ƻ˦Pl扣ǂ҂F́�刊7.�
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F½好âɡϟ«ѸϲĽ吉ƹ(RQFII)次北ϸ文�t六北文a̒Uɋę，ƝF�

北ϸ文�t六北文f̠Ǹ«士Ľ吉ǤͧGAƻa�ȣ早名F�̮~P£�Ͱąͧ

佈Fū未ƜkæĽ吉ƹGȳ北ÉƞƓaʠ次ƹƑǤ~ͰąĽ吉FĀʠ次F½好â

ɡϟ«ѸϲĽ吉ƹƴϥ左÷Ȭů�¨÷ＡƂƴѸϲĽ吉ƹ£�ͰąĽ吉F͂xȬ

ȳ北Ľ吉ƹFĽ吉рƴ�Ǳƻ˦�«‧;ŬaĽ吉P伴卡ΙЌF20227.Ći

2021ðFâɡϟ«Ľ吉Ѹϲ次F½好âɡϟ«ѸϲĽ吉ƹ˘ȀG次Ȁ�Þȇ1.59

份老iF½好FĀϸ六北文aF½好ωϟõ�ǂӔȇ1.93份老F½好.�

eɠѲ2022ðF½好士Тq且ĢF̠;ŬĽ吉ĀőFĆi2021ð˘ȀGȇ

6876.43老iFū_�Ʃ÷Ƶ丹G±�t文ϒ;Ŭ文.Ā;Ŭ文a˘ȀGȇ

2558.78老iFȇȳ北次Ǔƴ;Ŭ±̜cҭc文Fū_�à文ƝĆi2017ð7�3

�ˍʝF未Ɯϟ«Ľ吉ƹĽ吉CIBM;ŬFĀǙà文ǗƝĆi2021ð9�24�ϢǴ

Pȳ北ǂ҂早分“F20227.�

������ωϟ分入文Ǘȇkæ次北ѹ吉¸±̜acҭc文FÀ�Ľ吉ϥ�Оąƴ分入

ʡǛFū_�à文ͻȇǯ÷ȳ北ŖÏ攸aâ吉ɡȳ北Ɔ½FǙà文β北ѹUԜʟ

a已ĈƆ½F�ͻ友âAƂa吉ɡ�ǱĽ吉光Ԙ͍F˞Ǜ�Ǳē（_ȱҒaĽ吉

˞ǛFĽ吉ƹ，Ϊæ未引生包川~ŝ�，§A±̜未引Ľ吉川~F吉ǂt，支ũ

ȹʷ~末ȀʝF�文ϒCIPSPȳ北ǂ҂早分“F20227.ĀɠѲ2022ðF½好士

Тq且ĢF（2021ðºF分入文õ�ǂӔ合Ů1.61份老i.ūɪӀȇȲøj˹̮

~Ƶ丹ωϟ未引ʷ~Ľ吉.�
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�L�ǅƔĒÆƪ�

�����

������_士ʽǅƔĒͰRaÆƪ�ȣ�șiȤ考F£��Ԗ�și，Æƪ±̜aȫ

ȣæćFĀ�又DÆƪa«FșiP自Ʈæ˷】ȇȤ考YŪ0Ȑ�agFF½好

廷͂】ȇωϟ��÷ƓЪǃF͂Ā】ȇȤ考YŪaóƣfӊdn÷Ȭ.Ā‧ƣF

½好ȣó�士ТqF又D】ȇ͑ЄaYŪ«F】ȇȤ考YŪPǸx£Ƒɽa�ɿ.

ŧ‧Ș÷79%ƴ«士YʡÐΜ介，ωϟÉƞ_ťÀF½好F͂ĀF΁÷20.5%a

«士YʡÐΜ介�F½好】ȇ且考aYŪP_士F½ОąF20217FԖÇ�廷͂

F½好】ȇωϟ��[÷ȐΪaóɖF͂Ā】ȇȤ考YŪfӊЛЛxŕ.�

���

���

������ņɩæǅƔĒ÷ԓƝϥșǳ͎axϵFŧ‧xӫΐ�ǯvϗνǄkѰ�tǭ

右ϥƝËɜɝȤ古合óŰӹ͍ŀӨņ士a？ÔFãùť才ņ士ŇƂ次_士Ͱą̈

nÆƪ�F½好Ȥ考F支工Λť才F½好】ȇȤ考YŪ÷ƓͰɉFÞɚϥƝși

】ȇȤ考YŪP÷AƂaгԋ(rfi,2022).u壯，手好aŦУNFȝņ士ťÀF½

好Ȥ考ŝ�͑ЄūÆƪF工ť才F½好aťÀЪ�.，ҨҨǐͰF½好士Тqa

予ǴǫFF½好工ΛrȵFF½好rȵ工ΛxĚƝǓ�RF÷ĚƝͰRFãù

ó�士ТqƴȚǫF£ɿP床Ӌ外Ǔ工ΛȯҮ光ҡóǃx‧�％a不İ͇¿F

【Ǹx�ƿΛAƵrȵN¢FÊ÷£ɿ，ǹAӀɚF½好未žͨȵ.��

���

�������
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������F½好】ȇȤ考YŪaʡǛ、 ȇUƁʡǛFʽĆi2015ð7�24�ыÈ

Ƚƪ刊手�F½好Ȥ考FŮĆi2018ð3�26��F½好Ȥ考aȽƪ刊手，Nɦ

士Тɿ伊Éƞ_}ÉƞFÞð5�4�FÛ�F½好Ȥ考aԈӱ刊手|Gϟ«É

ƞFĀ（Ći2020ðFē升ѻɗƪ刊手�)�%%��t士ТП刊手(11.19)nę，Nɦ士

Тɿ伊_}ÉƞFÞð加折ƪ刊手(12.22)P»ñ|Gϟ«ÉƞF支şP欠Ǹ�F

½好Ȥ考.�ĀaƓ�Ƚƪ刊手a�切PǸȇDã壯_士，士Т±̜Nȇ�ȣƴÆ

ƪɥ布士.ū_Ći2021ðȽƪGԈӱGUŒ͍UƁʡǛωϟF½好õ�ǂӔȇ

4054.69老iFĀĆi2020ðǗ合Ů2525.66老i.ĀƝĆi2020ð8�Fѥҏ母ϝ

次ѹǿIƘ母ϝͰRԈӱ�F½好͑ЄFǂӔ合Ů
老iP_士F½ОąF

20227.�

�����

�������ņɩæǅƔĒ次_士Æƪaͩƞ％ŨФ六Fč÷x£Ƒɽaæć.ϥƝ_士

ĀőFÆƪ次光ҡóǃ÷外ȫȣƴгԋFƪ考N式x΁Λť才生˚gͮP̂ʶг

ԋ½¿˞ΜFŧ‧q即ƺɗ.Ö�N_士ǁðŨ次ŷӥ士ɇɚ已͇¿ƯӹŞÌF

ϋȇ外áƹȇǙɦaƪÁFPãù_士ȇDǏǯÆƪaӟƂͰRF次ņɩæ千Ɣ

ĒǏǯ外ʱoƴӨǒFĀ̆ϒÆƪ�F½好Ȥ考F_士ͰRÆƪƴÞɚFPϋx

ΛŲŮși生˚ԕʝaгԋFʽĀA�ȯϥƝF½好士Тq÷ƓěɯF§A�ȯ

Ǘ£�ыǏ考ɡaӟƂP干ªЊF20137.ĀϥƝņɩæǅƔĒĀőFÆƪȇȫ

ȣa�R˞ǛFɠѲņɩæǅƔĒa及ȤFĆi2021ðFÆƪ�Róǃ95老śŠ

ϺPЪ乏6.6%7F【ǸÆƪ�Rč吧ԙ�R�ȵǗĂ74.6%Ȯ（71.8%Pѩņɩæ

ǅƔĒ�士光ҡ©��q�ƿ˴F20217.Ā入ǳŨ伊次光ҡ͇ɉȎÎ҅ƝÆ

ƪ.�




������

������
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�����Ći2021ðFÔ�Ȍń�¿˞ÆƪͲǖ
áƹȇFș士P16585Qˏ7Gǅ士

P10954Qˏ7GǑ士�10944Qˏ7�t_士P3994Qˏ7FeÔ�ȌaÆƪ¿

˞士ǖªáȇș士(16.8%)GǑ士(12.7%)Gǅ士(12.2%)G_士(4.7%).̠ņɩæ

ǅƔĒ�RÆƪĀőFǖLáa士ɇȇ_士(27%)G�¸(15%)GÛǥ(10.6%)F̠

_士ͰRÆƪĀőFǖũáa士ɇnęȇņɩæǅƔĒ(16.65%)次Ǒ改̯

(15.13%)PBp,20217.ņɩæǅƔĒ次_士ÉƞÆƪȝ�F½好Ȥ考F工ΛǸӓ

ӻƴ“ȯFA�ȯɿыǏÆƪƴ考ɡӟƂFĀxΛŲŮși式乏aгԋF§A�

ȯӓ�a末ӟƂaÉƞ÷ěƝņ士a光ҡӟƂ�t_士a光ҡóǃFŁ÷ěƝF

½好士Тqa͇ɉF˟̏�F½好Ȥ考aʡǛf÷ƓxŕF��ȣ母_，UƁʡ

ǛÉƞ�ȯ.�

ƿb1_士，ĆŠæʟaF½好士ТqŪԙϢǴF吉ɗŨ伊1_士F½Оą

P20217.T2021ðF½好士Тq且Ģ;.ҠĂ1http://www.gov.cn/xinwen/2021-

09/19/5638362/files/652d7b67eb94463f925be3985fcdb860.pdf.Ҡㄧ�刊12022ð4

�10�.�

ɚ末 F½好士ТqȫUŞÌ

Ći2012ð1�17� _士F½Оą次ǅҭȪ_¬ОąӠȥӓӥ手好c充Űӹ

Ći2015ð12�14� _士F½Оą次ǅҭȪ_¬Оą形Uӓӥ手好c充Ű
ӹFŝ�Űӹ，ǅҭȪϟkͰąF½好˓ЄFt形UF

½好光«âɡĽ吉ƹσӀ（ǅҭȪ�500老iF½好7

Ći2016ð9�26� _士«生Éƞ_}ɉ未F½好ϥņɪśśŠϺ�tF½
好ϥǅҭȪȨƔŽͰąƵ丹Éƞ

Ći%	
)ð
	�,� _士F½Оą互Ԏ_士όΜОąłǭnąѵÍF½好˓
ЄОą
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�ª�ɪę令包Ԏ(SDR)�

������ƝĆi2015ð11�30�F�Ȍ手好ʩǂˬӈŇƂ工F½好ɺGɪę令包Ԏƴ

手好ӳpF�Ԏȫč10.92%0ĀƝ2022ð8�1�FF½好aԎȫ˷Nњȇ

12.28%FȐϋƝșia43.38%P_士F½ОąF20227.ĀF½好˷ɺGɪę令

包Ԏ工÷ěƝF½好士ТqFx΁΁Ǹãȇ_士ƴͩƞ�t_士ǳƈϥƝ生˚a

ľȰFŁãȇF½好，士ТNaťÀ工ΛЪ�F�ǱҖ火Ɛ手好�tĽ吉Ɛ手好F

�t士Т手好ʩǂˬӈ，͟ċϒǫϥƝF½好aЖ£(Wei,2020).ĀF½好PǸ

Aӳp_口A未͇_士ɇƓ͇ąa手好FϥƝ_士，士ТNaæćP÷AƂaě

ǃF【Ǹґ外F½好a形UȀ文F工ΛͰAŃгԋ_士ϥƝ生˚a中ů.士Т手

好ʩǂˬӈ，͟ċǸğ壯工手好ɺGɪę令包ԎɚFΛÿͲū，士Тͩƞ��a

ťÀ�t，«生±̜NaÉƞFĀґ外F½好˷ɺGɪę令包ԎFx΁΁ǸԖ切

�ɪę令包ԎŪ÷�Ȍͩƞa�ƿƐFŁϥAӳp手好˞¿ӟƂa�ɿFŁ÷£

ɿ令rAӳp手好ƴĤ|I(Bénassy-Quéré&Capelle,2012).͂Ā_士生˚fӊŝ

¹ĪÔĂÂPȇFƓ危ɮF【ǸÿͲŮǓϥƝ吉¸中ů�t生˚ĂÂq͍÷方

ŃͰŃaχ左�˟̏_士ǸȹәUƴ光ҡԙFãùF½好，ɪę令包Ԏ_壯ςP

Λč÷弗Ũ弗ȫȣƴæćFĀ_士ϥƝ光ҡ早ůP壯÷AƂa未ƜF˞¿ӓӻƴ

切左(Harrison&Xiao,2019).�
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ϞE1ɪę令包ԎԎȫF吉ɗŨ伊1Antweiler, Werner.(2022).“Special Drawing 
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˨d̎��нćF½好�

����
������ȔĶaͰŃʶŨǂ҂Ķ巴a̓ΙF�N_士乏Ɂҋһ�tϥƝЪͰ士ɇϢI

a半ˎF_士͇ɉ�нćF½好FĀūÅƴx«�ǸȇDЪͰF½好aťÀFŝ

�÷ΐ工нćF½好ɺGωϟ��Ō及�Ŧ士ТťÀʽĀϥƝF½好士ТqP÷

ěɯFūÐϞ}£ŏAɫ.ĀϢТNFнćF½好ŵF½好�ÀUƙȐÞFɋ勾

ȇF½好ȇɻͳFнćF½好ŝ́ϢԙF【ǸнćF½好工ǎ之UˣťÀF͂Ā

ŋ̏нćF½好£ğű�ɻͳİñaF½好F÷ǩ六ŋF【Ǹ£�ƵőƹȇF¨

ȣ÷FťÀɻͳİñaF½好F_士̠Λ步ԃÛДɻͳ(Working Group on E-CNY 

Research and Development of the People’s Bank of China,2021)ȐÞƴæ�，ƝFȎ

ȇƩƂ手好Fŝ�ȇ回Ě˚Fŝ�Â_士F½ОąƓ͇ąFũƹŝą令ŦŁ、i

ƴ��ǝñŝ�Ҷ〈ϥƝ犯及ǂ҂ԙŌ˞¿гԋ.，͇ɉнćF½好ƴϒ͋_F

_士F½Оąļϴ外x£ƑɽaŐ）FƝĆi%	

ðF未žͰąнćF½好aȓ

ŋFƝĆi2016ðFóÈнćF½好Ѹϲŝ͇ɉ�˨A�нćF½好FƝĆi

%	
�ðF_士F½Оą次ʡΜОąͰąâ】Fґǫɉ未σӀ(Fanusiem&Jin, 

2021).ɠѲ_士F½ОąaњǼFĆi2019ðF，Éƞ考ȵ�ȯFťÀąʝ��

čѲ59%FťÀ切ǂčѲ16%FťÀ¡�čѲ23%F͂ĀF½好aȀ文΁÷şΏ

NrFʽĆi2017ðǁBÒaF½好（Ći2020ðǁ8.5ÒaF½好.÷ęƝ��Ŋ

F͇ąa失ҟ手好‧�ɪ好�ĽѸ�tȂҎ͍ǊƩƑx»ΪąȇȇÅƴFнćF

½好Ǘ�¶Ʃ含F‧uȂҎG吉？Ǐ沒GuɐFȵ才A令ƹūȇ�ʹɧtWӔx

À̬ԊF͂Āɧt¯包Ǘµͻ̬ԊFA�ȯ令ŦUˣʞá��aУŅF§A�ȯ

ǗǸȇDȣ友âȂҎŜƭ次¶妒吉ěɐƏ�全ŝ�÷ěƝ_士ǳƈa早分FPã

ùǁAŃ_士F½ОąǦÈŜ�Ҥ�tǼɝ͍Fȇ÷早ůƴʞá各】сñFÞɚ

_士ǳƈPУȣӭ：ʡΜѸʱFx£�«Ȇ(Xia,2021).�

��

�������
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�����нć手好ţѲ�ɿ£�nȇĺ͇ą手好�t回土ǝ手好FнćF½好a�ȣ

�Àȇ回土ǝ手好FÊĝ÷ęƝĺ͇ǝ手好�ʡΜОąaUӔ˓ЄF回土ǝ手好

外ˤƝUˣa�已ÉƞFÊĝ石、FťÀнćF½好工ΛЪͰǂ҂«̈ƐɖƣF

Pãù廷͂нćF½好fӊ�士kťÀȇ�F【÷ΐƘɉнćF½好ťÀ（ωϟ

��F�N_士ϥ«ͩƞa吸化(Peters,Green&Yang,2020).нćF½好£�佔g

ťÀFP£�xťÀ�ѸĀӎÂ¡�ŨͰąťÀ.ù«F÷兌ƴǸF‧ƣgv«

士FȣŮ_士ͰąʡʜəąFxУȣ未~P£�ťÀнćF½好�Ҏ�FΪ͂‧

ƣǸ_士Fƴ印F̠£�Ͱą未~ťÀȐӨaǂ҂Ơʜ.§«F÷ęƝAͷǽñ

各】FȎÂǳƈ͇ąGȀ文GЊ沒нć手好F_士�ȣ五űEͷǽña各】сñF

P̠ǸÂ_士F½Оą次ʡΜОąͰąâ】F_士F½ОąȦ˼͇ąGϽ任早分

�tωą末aҭӡFʡΜОąǗ令ŦнćF½好Ȁ文Ơʜ�t回土ǝ��早分F

A�ȯǐͰǂ҂ȰΙF§A�ȯǗŴ壯Ͻ任次早分.ĀнćF½好�Ҏ�ǗɠѲ

xÞaУŅ÷xÞaЀӪF÷ɠѲȹF攻ę吉ʇʺǥF÷ɠѲĂ͂FƑƩFF÷

ɠѲ˿ԙƑ͊ԙF÷ɠѲ互Ԏa次ğnȇ¼Ƒp�Ҏ�(Working Group on E-CNY 

Research and Development of the People’s Bank of China,2021).�

������нć手好P|ʊћѰF÷FЖȇ回土ǝнć手好ϋОąҖ死÷Ĥ|IFãù

Λ日óОąҞĕFÊ÷Жȇнć手好ȇ回Ě˚FãùϥƝēȱҒ吉˞‧ОąҖ死

гԋēFĀΪǂ҂ÜѸF́ћǸǂ҂吉˞ƑнćF½好ȎΛŲє妒F�_士ǳƈ

[光ǦÈUнѲnƥ�tȱҒ中早Fãùx（Ɲгԋǵ÷aǂ҂ԙŌP攸Ŭɚ且F

20217.ù«F廷͂нć手好a�切ƴыǎĚťÀF͂Āǚň÷҈Ʃľ͕_士ǵ

÷ԙůaɽ­Fŧ‧F_士ǳƈϥƝ吉¸Ͱą中ůF�〈，_士a吉ǂUͲȀ�

ϟ«Fŝ�ϥƝĚ˚Ͱą早ůFP̠ǸнćF½好Ǹǂ҂Ķ巴a̓ΙFŝň÷ϥ

Ɲǵ÷aɽ比Ͱąľ͕(Bansal&Singh,2021)FPãùнćF½好ȝɿ，士Т末ť

À廷͂ɿǐͰF½好aťÀFʽĀ÷ěƝF½好士ТqF【Ǹǵ÷aɽӀfӊ；

，.�

����������

�������
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������͂ĀFx才xЗ_士Ǹ˨Aȹ͇ąнćƩƂ手好a士ɇFdn÷助IFĀ_

士F½Оą͇ɉнćF½好�ȣ�ĥLȹͷǽF͇ɉ次̾σGk̈ҠԘ次«̈σ

ӀFĀ�ȣ�ɿ�ǱÉƞ次Ȁ文早分GÉc各】сñ次���Ҏ�FūσӀю世

ʽĆi2019ðƴ六åGó欠G求！�t正？Fʠ次aªUUǝ士ңОą�Ǳ_士

όΜОąG_士YʡОąG_士Оą�t_士Ǧ引ОąFŮĆi2020ð12��G

DNɦGɦǙGóņGĆ？GǉɊ次ÛFÖ（gƊČŮǃ｜LŐǿGɬ｜LŐG

ŢȁѭǞ±再�t_士_末�（ƝĆӥæʟ.ȇDʎâ_士�ƀ申各F͇ɉ�́

FˇŗGĂʝ心佈Ѹ͍Fŝ�ȕҜοδ‧申各ůƠG�Ʌ͍�ĥ���ɿ.ƝĆ

i2021ð6�FҨÉƞнͲ合7075份FÉƞ考ȵȘ345老iFF½好(Working 

Group on E-CNY Research and Development of the People’s Bank of China,2021).�

��

���

������ö，_士ǳƈ͇ąнćF½好̠[光÷ǅś��ƑΏǌ��͍ŊFƓǦϲa

нć��Ō及FĀ_士ȇDȣЪͰϥƝгpОąaϽ分Fãù介̆ϒнćF½好

Ͱą早分.ʽ士ТNŨȑF士ТN÷ӟƂ手好G�ɪ好GLibraF_士͇ɉнćF

½好ĝǸȇDȣŵ�ȷӲƯŝ�Ҷ〈ș士，ȔĶNaХÓFŝ�_士ǳƈǸ士Т

N˨AȹU˸с͇ąнć手好a士ɇFPãù÷ěƝÓԍҕ΅._士又DȇDҶ

〈ș士，Ķ巴NaХÓFŁǸãȇ_士，æѐǳƭNaÿͲF�ŝ�÷ΐ工Ķ巴҆

��tƆƝХÓæć(Bansal&Singh,2021)FͰAŃӎ�利Ÿ_士Õ˞ӽaæć.

Ā_士ȇDǐͰǂ҂̰他ƐF́有ϊP£�ťÀF�介Ƙɉ（久斥æʟFŝȇD

次ŊF��Ō及ӲƯFнćF½好£�Èĝ͑ЄFĀx在Ώǌ次ǅś{{��У

ȣ（yAvƴɚ末Īó͑Є.�

���������

�����

������
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�����_士ʺњFŝxΛ安ΡŊF��Ō及FĀǸ介̆ϒŊF��Ō及Űěǳƈ͇

ɉнćF½好F͂ĀťğɰǸ‧ùFxɿ΁΁ӡ低Ɲ_士ƃ�a�ȯa尼.ÞɚF

_士ǳƈГ母ŊFa吉ʇ[光ϋΏǌ次ǅś{{��y(Working Group on E-CNY 

Research and Development of the People’s Bank of China,2021).Ϊ͂F‧Ċó�工

Ǥ~ʽŊF��Ō及ŮťÀнćF½好÷ǩ_士ǳƈ，Іâ入ǳ不İ次手好ǳ͎

ǫͰąŇƂ.廷͂_士Åǖ͇ɉнćF½好�ȣ外ˤƝ士kFωϟ��Ǘ÷ǩ͇

ɉFÿͲΏǌ次ǅś{{̆ϒ«士ОąͰąF½好˓ЄFϥƝF½好÷AƂaě

ǃFнćF½好ťğ£�ťϢТ壯À，F½好ωϟ���tŰě͇ɉF½好士Т

qFˣЗɼɹ.��

������ωϟÉƞ_光已公ɧ˹、_hƹGxÞƴ手好Gɚʟ�t早ů͍Fнć手好

a�切£�̼y_h͋ĭͰĀ÷ɖȮēó¸Pȳ北ǂ҂早分“F%	%
7.Ā_士

，͇ɉнćF½好aÞɚFP台bĻô次ξěF�ǐͰĤ|IFĀ�£�ɓʶ外

ͩƞNaҕ΅�tәUƴȶ包Ъ�нćF½好aťÀ.ƝĆi%	%
ð%�FÂ_士

нć手好ȓŋѸϲ次ǅƔĒҭâUm士�GÂȳ北ǂ҂早分“次ɣ士ОąǦÈƴ

ωϟ��Ȥ古FùȤ古aÅрĝǸťÀn̮ñʷ¸Ķ巴十ϥнć手好ͰąΞƎԘ

攸(Bansal&Singh,2021).，Ći%	%
ðFʟ΋ӧƠʜ有͒óÈFū�â】多ĉ�

Ǳ_士Оҭ次_士˧ʝF介¶日рΧqωϟÉƞ失ҟ手好ƴ³©FÊĝ�ȌƐƴ

нć��有͒.Āȝ_士ɿӎÂωϟ��Ƙɉ失ҟ手好（ū�士ɇF̠ΛůƂA

ɅӾƝ_士˸Ǘƴнć有͒._士ӎÂǦÈ˿ϢIFͰĀǲѰș士ƴșiѼčæ

ćFΪ͂ș士廷͂ʊƾϥƝнć手好ƚǯx不ӫƴ字ǥF͂ĀǁŨP次水ȏ分Y

â】ȓŋнć手好a未͇(Lin,2020)FĀ_士ȣЪͰнćF½好aťÀFx΁΁Ǹ

令ŦИãFP壯ςȣԚťÀƹ˞¿ǌÍFŝ�£�Íΐ令ХF̠支�ȯĀőFŵ

犯及手好ŝň÷ϋUaɋę.�

���������

���������

������
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�����_士Åǖ十ϥнćF½好吹Ν͇ɉнćʩӅǦ引G因μ͋ñ各Є次UнѲt

ʔ̃ǥa有ϊ犯НF支şx΁£�Ъ�ɥ布ƹťÀнćF½好ƴĤ|IFŁ÷ě

Ɲ_士ǳƈǳ͎a壯ϥ�tʬąFŝ�力抗Éƞ÷ěƝǳƈaϽ早FãȇϥƝ±

̨̜̫aЅΧǥ令r.ґ外_士͇ɉ5G�t�Ȍß士ÅǖãȇǑɩѰƯѯț文手

Ҁ͖FĀнćF½好aǐͰÉƞɖ˚ŝ�͕ÀʔȔĶF÷ˎȇ�Ȍ光ҡʶŨA今

ȃ�(Su,Lyu&Liu,2022).【Ǹ_士ȣǐͰнćF½好a͇ɉFx΁ȣ、、ʭōн

即�t光ҡF]FʔȔĶ˞Μ‧ǂ҂ȔĶ�t˿ԙΜ͍壯ςPΛ但ǘ͇ɉF˟̏

_士ǳƈУȣťÀ支şĶ巴FĀ�_士µͻȣыǏĶ巴ƴ̆ƟƐF��ǎū�士

ɇťÀ.ƅ�ȝǸнćF½好ȣ形ʹŮ士Т末又D÷ǩǳƈǬÿū£ąƐ�tĶ

巴a£ąƐF_士ҷȣѵȦ�Ȍ光ҡaȫȣŐ）.�

������ȵ才ƦΐƴǸFнćF½好a�切工÷ěƝF½好士ТqFãȇ工÷£ɿΛ

�切吉˞�нćF½好Ȥ考.Pãù£ɿ，士ТN˞¿ȫȣaгԋIFĀ£ɿΛ

гԋŮșiƴѼԉæćF【ǸūɿʶŨťÀaǎĚƐ�tǐͰ�Ȍǂ҂ͰŃ�t

ӟƂFƅ�̼y_士ϥƝșiƴţ҅FΪ͂ȝǸ_士ƴʟ΋ӧƠʜ有͒ɿ小，士

Т末ťÀF工ϥƝSWIFT˞¿AƂaє妒(Huang&Mayer,2022).Ā_士ǳƈ，͇

ɉнćF½好aÞɚFP˞¿DǲѰ次ʣ把.ū_�Ǳ͇¿ȫ作��次҇攻Ԕ͈

͍ʣ把F�壯÷Ŝ�巨̹次ȫ作��a不İ͇¿a˸ǗaůƂ.ĀȽŨŊFm¦

£�ű才ɥ布ƹƶǂ҂吉ɗFǚãȇнćF½好Ū÷ʞáƐaɪеFãù˞¿A

Ƃƴє妒(Wang,2022).�

�������

�����
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�����，нć手好ԙŌ_Fɖ˚GӟƂ�t³͍dnȫȣFŝ�ȣЗƠUˣťÀ.

̠ȔĶĶ巴ĀőF_士Åǖŝň÷AɅɪƂƴ我ϞFĀǸ十ϥǹşУŅ五űɪƂ

ƴĶ巴Fŧ‧_士нć手好Ѹϲ次ȳ北FY出жm¦â】�工FY出ж，нćF

½好NFPãùġ切ΙӊĶ巴允âťÀa切左Fŝ�ű才ßȹĶ巴ƴǃ˴Fŧ‧

ťÀn̮ñʷ¸Ķ巴ыǏ？Ô(Wang,2022).Ā又DнćF½好¸ŖĶ巴«Fȝ_

士ǳƈȣ工нćF½好ˇ自Ů士ТF̠µͻȣǦḚ̀�ȎΧƴрΧF��Ǳ;Ŭ

�tͩƞ͍͍F欠ȇнćF½好士ТqaƘɉ】ȇū_a民ÅFŝ�形ʹ_士，

士ТNƴ光ҡ次ǳƭIͲFŝ�Уȣ十ϥxÞťÀϥ左令ŦxÞa�ɿFĀ_士

ǳƈͰĀ�Łԛȃa�ñŨȯϥнćF½好a己ʊ�t形ʹ.��

������ƅ�FF½好ωϟ��Ō及ƅ¹形ʹŮ士ТťÀFPãù切，_士ɧt士Т

a末ƴ��次光ңУȣţ別ϢɚÔӔ��Ō及�tťÀǊF½好ași͍͍FĀ

÷Жȇ£�ťÀn̮ñʷ¸Ķ巴�tʟ΋ӧ，��Ō及NF【£ɿ˞¿各】Na

xыƂƐGɽ�Ī͕ƴ早分予Ǵ͍͍aѝϼFĀ，各】N£ɿa�ñȇȝǸ士«

ȣű才нćF½好F΅µȣ�«好充űF½好FÖӐ充ȇнćF½好FÖΒ҈Ʃ

Ӑ˧Ůn̮ñʷ¸Ķ巴N.又D÷ěƝF½好士ТqFҷ£�ǐͰßȹʟʧƴО

ą末a��F�ǎωąa��FĀȲÓ_士£�Ƙɉ（ǂ告ª士ƑǸAʶAϊƬ

佔士ɇ(Poenisch,2019).�

�����
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����Ći%	%%ð
	�%)�Fȳ北ǂ҂早分“G_士F½Оąнć手好ѸϲGɣ士

_¬ОąŵǅƔĒҭâUm士_¬ОąFҭâ͇²�Project mBridge Connecting 

economics through CBDC�.ùȤ古�ȣǸÀŨσԘωϟ��FťÀaĶ巴ȇ
A"C&#%$ʷ¸Ķ巴Fȇʟ΋ӧĶ巴F�ȣ�ɿȇ令rɖ˚GӟƂǥ�tыǏǂ҂̰

tƐ�t£�次Ǌ¬ąнć手好Ō及Ȑc各】.又D支ǸΙ吸ƴ���ñFŁǸ

ťÀæ�Ɛƴ手好，士ТÉƞFū_�ǱªЀ失ҟ手好FнćF½好Gнćɣ百G

нć北iŵнćȨƔŽ.又DǸãȇÅǖƴωϟ��Ō及ó¸ʔGɽ�ɖ˚F未

͇_士ɇŁǸãȇωϟ��Ō及�ʺ΅手好˓ЄĀŲ支şʺ΅手好aгԋF�Ǳ

ū͇ą士aǳ͎FƑǸű才ʺ΅手好xƞ͍͍.，�ɿ�ȯF又Dĺ͇ǝ��F

ÅǖŁǸȲø工士Тͩƞ˓Є͍ʡΜťÀɺG�ɿ民Å.σӀɚ末žƝ2022ð8

�15�（9�23�F͇ąнͲȇ8.5ü份нć北好G11.8ü份нćF½好G31ü份

нćȨƔŽ�t32.1ü份нćɣ百F�ȣʠ次ƹȇ¬ą次ʡΜОą(BIS Innovation 

Hub Hong Kong Centre,the Hong Kong Monetary Authority,the Bank of Thailand,the 

Digital Currency Institute of the People’s Bank of China and the Central Bank of the 

United Arab Emirates,2022).ūҕӀȇĳ̃ĞƟG̼yȱҒF͂Ā�

ɽ生˚̬Ԋ�tϥƝ早ůtƩǪ͑ϲƅУȣÕ攻.�Ā，引Ȥƴ

ϒ͋_F外ȫƝЊǯ¬ąƴ手好ЊǯɿIŝҶ〈吉¸Ȁ�G吉ɗ

a床ŊGuȂҎ͍.ÅǖùσԘŝ¹ɺG�gF�Ǳ士kÉƞť

À士k手好G士kÉƞťÀ«士нć手好G�tωϟÉƞťÀ˨

L�aнć手好F�Ҷ〈ű�æ�Ɛ手好�tŵÅǖ士Т末Ɠť

Àƴ8:49Ͱąϥĵ.�
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˨l̎��F½好aŦУ�

������ʖť_士ǳƈϥƝF½好Ŧ台xԕFΪF½好士ТqɚF«生±̜NϥƝF

½好aУŅ工ΛЪ�FPãùF½好工ΛrȵFĀrȵ工Λ÷ĚƝͰRFĀǊ�

R.�

�













�����ʖť_士ǳƈ，ȯҮF½好士ТqaϥƝF½好УŅЪ�FPґaЪ�F½

好aŦ台ƴ印FǗ壯͝_士ϥƝF½好Ŧ台�t«生±̜ϥƝF½好aУŅũ�

ȯa乏ǥȇĊFŇƂF½好arȵGxԕƑͨȵ.ȝϥƝF½好aУŅʔƝϥƝ

F½好aŦ台FF½好工ΛrȵFĀ÷ĚƝͰRxĚƝ�R.ȝϥƝF½好aУŅ

ēƝϥƝF½好aŦ台FF½好工ΛͨȵF工÷ĚƝ�RxĚƝͰR.ȝϥƝF½

好aУŅ͍ƝϥƝF½好aŦ台F生˚xԕ.ãùĴȷ£�才ƶF，F½好士Т

qǐͰϥƝF½好aУŅ«F_士ǳƈϥƝF½好aŦ台FPΛгԋŮF½好a

生˚.ĀȝǸF½好ó�士ТqĀť才F½好rȵ工ΛгԋŮ_士ƴ光ҡFãȇ

ͰRUƝ�RF_士ǸğɿЊǯͿFƴ光ҡóǃǗ÷ǩɚ末ƴԘ攸FĀ̠Є_士

ǳƈhG«生±̜F_士ǳƈɿğÈĝæä壯F½好ó�士ТqƓʶŨƴ«生±

̜ϥƝF½好aУŅPФ÷ϼʣFãùĞЖȇF½好ó�士ТqΛʶŨF½好a

rȵF（Ɲaǫ_士ǳƈǸğhG«生±̜Ǘ÷ǩӨƦ.�
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�

������NǸ_士ǳƈ，ȯҮ«生±̜NϥƝF½好УŅЪ�F_士ǳƈϥƝ«生

±̜£ɿa予Ǵ.ĀЗŮ_士ƴ«生ǳ͎Fx〈Þɚ令Ů手好ǳ͎�t吉¸Ȁʝ.

ĀɠѲLөҊ吾分ћFAȹ士ɇx£ɿÞɚЊǯǂ҂±̜ĂÂ未ƜGЊǯ手好ǳ

͎Ă�Ɛ�t生˚早ůFAƂȣƜ仍AȹҊ民.͂Ā_士ʺњ吉¸中ů̒ȇȫȣF

ŝ�令�x͍ӥLŐİ分ћ._士a«生ǳ͎ʽö刊五ąŉĈșiF（g方Ń未

Ɯ生˚aԕʝF切g_士j˹6.2F½好ĕ1șiŮ7.0F½好ĕ1șiaʟ末F͂

ĀЊǯ300份iƴși«生F令Ŧ_士ǳƈvϗ«生±̜Fġ切 早ůaƲ字

(Dörrer,2020).又ùa«F，手好ǳ͎�t吉¸中ů�ȯFPġ切 Ă��t 

早ůaƲ字(Kwan,2019).ȝǸ�ÅǖƴƲ字ĀőFΪF½好士Тqť才F½好r

ȵɚF_士ǳƈǨ÷£ɿΛvϗ«生±̜FÞɚԚ«生±̜ä付ȇ6.2F½好ĕ1

șiŮ7.0F½好ĕ1șiaʟ末FƑj˹AƂƸ末a«生ԕʝ.Ϊ͂_士ǳƈ£

ɿPΛЪ�生˚ԕʝaƸ末F͂Ā，吉¸N中ů吉¸aȀGF�Ҷ〈F½好ͰA

ŃarȵP早ҢG而ǛÈF20227.̠ĴĀőFĴЖȇ_士ǳƈF́ћǸğ÷�

ŕƴ«生Ͱą«生±̜vϗFȎΛ，«生±̜Ƒ吉¸±̜NͰą±̜vϗFҶ〈

«生ϒǥɨʝFͰĀгԋū光ҡaӟƂF又Ǌ_士Ăӫ五ąĂÂ生˚Ƒ吉¸ĂÂ

Ȁʝaǳ͎.�
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˨B̎���ȣȓŋ͇切��

�@�ҕ΅1�

�����_士�ȣǸӎÂūәUa光ҡԙF́ћǸͩƞG¿˞I͍͍FŨ令ʔF½好

aťÀ.PãùǁðŨ̆ϒūƠʜͩƞG手Ʊͩƞ�t因ʡ͍͍FP̂ʶƴť才

ωϟF½好aťÀЪ�.又ùa«FP͇切，犯及ǂ҂ȣɵ�«F_士ǳƈPļ

ϴȫȣƴŇ͎F�ǱAȹeAȹƴǳ͎ϢǴFŧ‧六北ϸ文G;Ŭ文͍͍FAŃ

Ń形Uǂ҂±̜aĽ吉FͰĀЪͰ士«Ƒū�æʟĽ吉ƹϥƝ_士ǂ҂±̜ƴĽ

吉FʽĀ÷ěƝF½好aťÀ.PãùF¹ŨȝǸF½好士Тqȣ步ԃͰɉFĴ

Ȑǌ_士ǳƈf̠Λļϴ外中ů�tǐͰF½好士ТqƴȫȣŐ）FĀ�ǳƈa

æćͰąƘɉF̠‧Þˇ�AʀFAŃŃ工F½好ˇà士Тƴ此©Fŝ�ЪͰť

ÀF½好ƴИã.ŧ‧未Ɯǂ҂±̜Ľ吉ӔǥFƑǸǦÈǂ҂ʩӅǦ引͍͍FA

�ȯǸȣǐͰ_士a光ҡͰŃFĀ§A�ȯ»ǸǐͰF½好aťÀ.Ɠ�ĝťF

�ǳƈƴIͲŨˇąF½好士Тq£ɿ˞¿Ͱą似存Gx小÷至ƐƑǸǳƈ­什

͍͍Fx£ğЖFǳƈǸAȹǨUƴҙ�.Ā_士ǳƈ‧ĊǐͰF½好士ТqF

�ȣ÷gØ乎民1˨AF形Uǂ҂±̜aĽ吉ӔǥFȊ（ǸűɥĽ吉ӔǥFƑǸ

ǦÈʊΙƴĽ吉早名F�Ĥ|«士Ľ吉ǤͰąĽ吉0˨E1ǦÈǂ҂ʩӅǦ引F

�ǱF½好ωϟ��Ō及�tƝĆi2020ðƾ五ÀF½好ωϟõ�ʇɑE�早分

Ō及͍͍FσϞ�ŁԛȃŁ�ǎaİñFŨ̓日Łҕѝƴǂ҂ȐӨƠʜ0˨LF

ĚÀū，士Т末aгԋIF�ǱAʶAϊG_士ŷ世士ɇ�ǱǺɃϣGƢǙŠ͍

a΅IFĀӠ先ӓӥ手好c充FPãùǐťF½好，士次士Ƒ�æʟaťÀ0˨

ªFȮē«士ÐΜaó¸Fŧ‧ӇqЭɝ͋ĭG令ŦӇǎa͑Є͋ĭF�tȮē

ĳ士ÐΜa҂吉ó¸͍͍F欠ȇ«士ÐΜĽ吉Ǔ令Ŏ。ƴѸΛFʽĀ÷ěƝF

½好aťÀ.Â�N£�ˇƶF_士ƴǳ͎̠ǸxӃæ形�ΙƴĽ吉̻名Fǯԃ

æЪ�光ҡԙƴUWF�tƔӛŁ、ƴĽ吉ǤG士ɇ͍͍Ũʠ次F½好士Тqa

ÞɚFPЪ�D_士ƴгԋI.支Ď�̠Ǹ_士ÅǖƓ五űƴǳ͎F̠ǸF、΅

ˣGǨ、FƑǸ士ɇťÀF½好F̠£�ǐͰF½好士ТqFȐǌ¹Ũ_士PΛ

xӃæ，ǳ͎Nˇó�ΙFĀȎＡàԚŁ、Fʠ次ͩƞGĽ吉͍͍.�

�������
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�����̠нćF½好ĀőF_士Ǹ˨Aȹ͇ąƩƂнćF½好ƴ士ɇFãùŪ÷˨

Aҕ΅FȝǸ_士£�͕�ĚÀнćF½好F工ūƘɉŮω士��aťÀNFx

΁Λ÷ěƝF½好ƴωϟťÀ÷ěƝF½好士ТqFŁȫȣƴǸǵ͂ǸÂ_士͇

ąFãùÂ_士ůƂ早分�Ʃ�t向қ˸Ǘ͍͍FĀʠ次ƹ̠µͻȣ含：_士Ɠ

ȥƂƴ˸ǗFãù_士工Λ形ʹū，士ТNƴгԋIFȊ（_士P÷£ɿǸ˨A

ȹ士ɇ工ƩƂнć手好形ɉ（ωϟťÀƴ士ɇ.又ùa«FнćF½好aωϟť

ÀFǨ÷£ɿPΛǐͰ��a�ǎ�tЪ�ťÀ��Ō及aғ˚�tȮēωϟ�

�手͑Єaó¸FʽĀ÷ěƝ�Ȍ光ҡa͇ɉ.Ā��нćF½好aİñF_士

ǳƈ，Ķ巴Nf̠ň÷Ɯ仍早ůF工÷£ɿAľ�％нć手好ԕó¾兆̀¿ƴΦ

ĮF支ūϢ外ϢȇнćF½好a。˴FPǹЀ͋ǥǐͰD_士�tū�士ɇa光

ҡӟƂ.�

��

��

������ІԝF½好士Тqaß民ǳ͎Fȳ北ļϴ外ǨȫȣƴŐ）FȊ（Ǹȫȣƴσ

ԘѲӀF�ǱFʽö刊F_士次ȳ北Ӡȥӓӥ手好c充(2009.1)G_士，ȳ北͇

ą�F½好Ȥ考a士;(2009.9)G_士互Ԏ_Оȳ北步ԃѵÍF½好Μʜ˓Єą

(2011.11)Gȳ北ƴRQFIIӔǥ形Uȇ500老iF½好(2012.4)FÖŮǁ刊Fϸ北文未

文(2014.11)G_Оȳ北Ƶ丹丹GF½好ωϟ��Ō及(2016.7)G六北文未文

(2016.12)G;Ŭ文a�à未文(2017.7)G;Ŭ文aǙà未文(2021.9)G_士次ȳ北

aӓӥ手好c充rɸȇ已火сñ(2022.7).Â�N£�͇切F，F½好士Тqƴ

ϒ͋_F，ǳ͎ȼˇ�aɚFȳ北】ȇȫȣƴF½好士ТqaȫȣʩæFΪ͂P

Λʠ次Fŝ�aǫfӊcʝғҪFŧ‧ԃӠӓӥ手好c充G形UĽ吉Ӕǥ͍͍F

ãùP£�ȑ�ȳ北ƴȫȣƐF】ȇ_士ŵū�士ɇâ】Ā÷ěƝF½好士Тq

ƴǖȾɴ.�

�������

�����

�����
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�����ĀĴЖȇF¹Ũ_士次ȳ北PΛ步ԃâ】æŨϢąF½好士ТqFūȫȣƐ

ŝxΛґ外ɚ末Ā̼yFƫ�_士F½Оąнć手好ȓŋѸϲ次ȳ北ǂ早“Gɣ

士_¬ОąGǅƔĒҭâUm士_¬Оą[光â】Ũσą¬ąнć手好aωϟ͑

Є次«生ˋ全Fŝ�ƝĆi2022ð10�26�͇²�Project mBridge: Connecting 

economics through CBDC且Ģ�FϗȤ¹Ũ工ΛϢąFĀϢǴaǫFƑ˹ȳ北f
ӊǸ_士，ťÀ¬ąнć手好Ͱąωϟ��ƴȫȣ。多ĉ.�

�E�Ù΅1�

������

�����，_士ˇąŁ、ƴǳ͎ŨǐͰF½好士ТqaÞɚFP�切D˹、ʣ把FŚ

̠ǸѬ早光ҡԙәUFѬ早令�Ł、÷ĚĽ吉ƹG士«ÐΜƴǳ͎Fū，Ô˛�

�G«生NfӊЛЛxtƝș士FȊ（xtƝ�¸Gȟ士G住件FŋūȽã£ɿ

，Ɲ1_士fӊϥƝǂ҂±̜�t吉¸Ȁʝ÷Ɠ早ů._士́ћ，ͩƞGĽ吉NF

Ĵȷ欠£�͇切нѲФȇĪ吧ƴF£ɿP�ƿ外_士ļϴ外Ͻ早ƴŐ）NFФȇ

Ё快ƴF�ǱńA另ǂӔaUW͍͍F�tĽ吉ǤãȇĽ吉生��t生GƴǂӔ

ǸğԖxȐΪ͍͍F_士ǳƈȎD匈F�Λѵ}吉¸Ȁ�ϟ«FͰĀ¢中ů�t

Њǯ.P͇切FĽ吉a早名廷͂÷şűɥĽ吉ȬǥFeƑǸΙЪĽ吉早名eƑǸ

ƑUӔǥ͍͍F【ǸΙЪƴĽ吉̻名ŧ‧;Ŭ文Ƒωϟ分入文͍͍Ĵȷ欠£�͇

切ҷǸ÷Ľ吉ȬӔ.�Ľ吉Ǥ̠ЄҳŮĚ才F£ğÔ̈Ԁ�_士ƑǸ，_士步ԃ

ͰąĽ吉FȎ́Ʃґ}Ɠ介FĀŲŮ_士ǳƈa中早FPãùĽ吉̻名Ъ�Fǚ

Pň÷ľԕ¸ѝFŚ̠Ǹ_士ǳƈ廷͂ԏǀđŨĽ吉F【ǸϥƝ工F½好ƑҥĚ

͍͍Ԁ�_士ϟ«FǚФx位ŏF͂ĀĽ吉Ǥ，_士ǓҳŮҎF÷şŝxǸȣ

，_士ǓƂƆƑƹ¨ǸΒ͉刊ҥĚŝ工ҥĚԀʶ�ϟ«ƴĽ吉ƹFãù¨ɿΒ

҈ƩFŧ‧ĚÀʺůʬąƑǸŭ¡͍�ñF工F½好Ԁʶ�ϟ«.�

���

����
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�����ĴЖȇ¹ŨF_士fӊxΛĪÔ未Ɯǂ҂±̜ĂÂqF˟̏_士ƴԙů̠Ǹ

支пF́ћǸǳ͎‧ĊƴԛȃƑǸ、ԕqF早ůfӊǸU�àF¨ɿ，早ůagF

Ͱąǳ͎ƴԕqFĀĽ吉ƹƑǸ«士ÐΜPΛΒ�Ł、ƴ�Ʃ工F½好ʶ�ϟ«F

ƑǸΒ҈Ʃ˸Ҷ_士ǳƈaϽ早FʽĀ˞¿˹、ʣ把F�ǱϽ早ʣ把ƑǸϑƩ不

Şө�早ůaʣ把.�

������又D早ůť才ǂ҂±̜ŝ¹ĂÂqFĀť才Ľ吉Ǥ÷şǚŃ«F，Ķ巴Na

ʣ把FǚPǸȹÙ΅FԝϤнćF½好�tǸğƘɉŮωϟťÀF_士欠ҷ˴Ɲ

ͰŃ�tϮ外Æ均ϒƧƴͷǽFP̠ǸūĶ巴ƅ¹óшF�Ǳň÷及AAɅƴĶ

巴FĀǸϜσȑȑɂȹĶ巴£ą̠ÀɂȹĶ巴Fŧ‧1n̮ñʷ¸Ķ巴GFY出

ж͍͍欠，_士ǳƈÿзƴю世kFeƑƹūΒ҈Ʃľ»ц，ƴɽ­Ā步ԃͰŃ

͍.又ùa«Fǂ҂±̜ŝǊ‧ÞƱƱͩƞFūУȣЅʱƴĶ巴GĪ͕ƴ˿͊ԙ

引ǴFĀ支ş�ƿ外ʔȔĶF]ƴУŅ�t_士，Ķ巴NaȬů͍͍FȎ÷ǩ_

士ǳƈ»͝Fx͂Ľ吉ǤŨDFȑŮǂ҂±̜aǂ҂ʩӅǦ引xĪ͕ƑǸѯțū

Ľ吉ax�ǎF工ΛгԋŮ_士ǂ҂±̜aĤ|I.�

 

�L�ѸΛ1�

�����̠_士，士ТNa士ТN�ɯȃԆĀőF又D形ʹ，士ТNaгԋIF̂ʶ

PΛǐťF½好士ТqaͰɉFүŧ‧g1˨AFΪņɩæǅƔĒ次ș士aӨǒ

ЈʹɚFņ士ŵ_士ȝŇƂ�F½好��ÆƪaͩƞFA�ȯ÷ěƝF½好士Т

qFãȇЪ�F½好，ω士ͩƞ末aťÀF§A�ȯ工÷ěƝņɩæǅƔĒ�t

_士a光ҡӟƂF˞¿ӓӻa切左FãȇņɩæǅƔĒa入伊�Æƪȇ�FĀ_

士�Æƪйʊ光ҡaǯԃӟƂ͇ɉF廷͂支ŝxΛϥƝșiæć˞¿гԋF【Ǹ

˟̏支Λ̼yÆƪͩƞ_șiaťÀFĀ�_士Жȇ支工ϥƝ¹Ũa͇ɉ÷外Ǩ

。ƴÓŧFĀ£�步ԃ͇ɉ.又DÆƪFԈӱ�ȯF_士次ѹǿ未ž�F½好͑

ЄF支˷_士ЖȇǸǨ。ƴ未ž.�
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������˨EFΪș士�ūșiaԉԎťÀ光ҡů͜a�ǽů͜Ǒ改̯�tËɜ͍͍

士ɇFĀǑ改̯̠丹G_士ƴF½好ωϟ��Ō及FËɜ次_士̠�F½好Ũ�

�ÆƪF支ş欠ΛǕɏ光ҡů͜ƴгԋIF͂ĀϥƝ˷光ҡů͜ƴ士ɇƑǸ_士

PǸӓӻFϥƝ˷光ҡů͜ƴ士ɇFū光ҡє妒ѸΛ̼ɏFϥƝ_士ĀőF支Ǹ

͇ɉF½好士Тqƴ。ѸΛF�e£�ҥ才ÆƪFexΛŲŮșiƴ式ͮ.˨L1

士Тˬӈ�t͇ąＡнam¦ȎϥƝF½好士Тq÷外ȫȣƴгԋFPǸAЀЖ

£Fŧ‧士Т手好ʩǂˬӈ工F½好ɺGɪę令包ԎFȊ（令ʔԎȫFeƑƹǸ

͇ą;ŬＡнƑƻ˦Ａнam¦F工_士ƴ士;GAƻ͍͍ɺGＡнFȎ�ƿ外

_士ƴ手好次ǂ҂˞Ǜ，士ТN石Ũ石Ųȫ͝FΪ͂支工Λĉґ外F½好士Тq.

˨ª1_士次ŷ世士ɇGƢǙŠGǂ告ª士͍Өǒʱo�ts。FPãùǸƘɉ

F½好士ТqưϞaǟѸFĀ�У、F½好士ТqУȣσԘƴ予ǴFŧ‧нćF

½好Ǹğ£�ƘɉŮ士ТťÀFƑ˹̠£�Ó，支şŷ世士ɇͰąσԘFĀ�P

£�͇切，F½好士Тqa͇ɉϒ͋Fȳ北ļϴ外ȫȣƴσԘ�tâ】æӀ.P

ãùF̠Є_士́Ʃ合ŮʟʧNƴ吧âF�_士，ŷӥ士ɇƴ΅IFϥƝF½好

士Тq[光÷ˇƨěӯƴɖƣ.�

��

������

������̠¹ŨĀőF�_士吹ΝƘɉ΅IĀőF壯ςΛ％Ł、ŷ世士ɇƑǸƢǙŠ

士ɇFȊ（ǸǊǿG_Ǚșǿ͍æʟ步ԃ形ʹū΅IFĀ，形ʹ΅IƴÞɚFF

½好PǨ÷£ɿΛ，支şæʟ˷ťÀFPãù，ȓŋF½好士ТqƴÞɚF％％

PΛԝϤŮ_士‧Ċ¢Ƙɉū，士ТNƴ΅IFĀ支ǸѸΛFϥƝ_士ĀőFP

Ǹ形ʹǳƭ΅Iƴ。ѸΛ.ĀÅǖFUƁʡǛ�F½好Ȥ考Ƒ͑ЄF廷͂fӊ́

Ʃʝ立și，Ȥ考次͑ЄNfӊǸ�ȣƴ手好F【ǸĴЖȇÅǖ廷͂ǸԈӱ�F

½好Ȥ考次͑ЄF【¹Ũ�F½好͑ЄƑȤ考壯ςƑƘɉŮŁ、ƴʡǛF又D切

ąƴUƁʡǛa«.�
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�ª�ǡ一1�

���

������ȯҮƴǡ一F又DÓǖƴ_șͩƞѰF�Ȍß士，ȯҮ_士ƴ己ʊɚFâ

】GӲƯGÊ行Ê÷FÖ�士ɇĚɯȇ�ƴɚ�FȎ÷£ɿ͇¿.ϥƝș士ԉԎ

ĀőFȯҮ_士ƴнćF½好Ǹ˨AȹÂ士ɇ͇ąaнćƩƂ手好F廷͂ș士a

ǖϥƝнć手好aȓŋŝň÷˹、何不FP未žDȐӨƴȓŋFÖ�Naǖƴ_

șͩƞѰFť才_șa末ƴӨǒЈʹFeŮǫŨǑɩѰƯF˹、住ș士ɇϥƝǑ

改̯ʰ�Ιƴ光ҡů͜FȊ（oӃǑ改̯，SWIFTƴťÀFĀ_士Pãù÷ѸΛ

ȴ失ĀGF又DǸãȇ_士次支ş˷光ҡů͜ƴ士ɇӨǒʱo«FŁ÷ěƝF½

好士Тq.廷͂ÅǖșiG住ifӊǸ士ТN�ȣƴ手好F́ћ，«生Ƒͩƞ�

�NF【ǸȯҮF½好ƴ己ʊF住ș士ɇ£ɿΛ六Ǭ‧ĊŜʫ_士aF½好己ʊ

eƑƹǸϥƝǕɏ光ҡů͍͜不Ş目Ů¿ɢ͍͍F欠÷£ɿ͇¿.�

������ĴЖȇ廷͂F½好士Тq扶ó�ҷ÷AUǽͬ扶ȣŔF【ǸΪAȹ͇ɉ_士

ɇү外F½好士Тq�ϰpǖąɚFҷǸx〈�F÷şȋ決Fȋ決F½好夫ŋ÷

AvΛű�șiFƫ�_士。在÷ÀxĪƴЅIAпF�ǳƈ支A三U�AƵ，

vϗ�tķǯF̠Є10ðx£ąF100ðƑ˹_士PΛĜIFĀ，支ȹϒ͋_F

ĴxЖȇ住ș�͍士ɇΛļϴ外ɘԝƹƴŐ）FĀǸΛļϴ外ӲƯƑǸǆ投ƴŐ

）.�

������又ùa«F̠Ͻ早ʣ把ĀőF_士，支�ȯɰƴǸФŪvnF。在£�Ϥӷ

ŮńAÌʝ立ӽæćƴ不Ş͇¿FĀ̠ǂ҂±̜ĀőFūÊW}ҫҫæ中ůFѬ

早F½好士ТqaȐӨǳ͎ˇó�ΙF【Ǹxԕƴ̠Ǹ早ůfӊ；，FĀǂ҂±

̜廷͂方Ńƴ未ƜF�ȐϋƝ�％ŧ‧ЭɝƑǸĽ吉Ӕǥ͍͍Ł÷至ƐF【Ǹȣ

_士ǳƈĪÔ未Ɯ̠在Ǹx£ɿƴÍʜAпFPãùĴЖȇĪÔƴ吉¸±̜ĂÂ

qFƑƹǸ_士ǳƈx早ůǸx£ɿƴŞ.�
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������【ǸF½好士ТqFΐų外÷Ł、FƑǸŁ、士ɇťÀF½好FĀ支Ѐ，ϟ

«ťÀƴF½好ÉƞƑǸ��͍͍F_士ťğţ͂ɿ小工ū中ůI忙̆Ůϟ«F

Ф÷ϼʣF̠Є_士ǳƈΒȣ早F【Ǹū早ůɿI壯ςΛӖʝF̠。�нćF½

好Ǹğ£�ƘɉŮ士ТNťÀFϽ早óȇ_士΃μ只ƴAÌŞ不.ĀȝF½好ó

�士ТqF_士ϥƝ«生a早ůG吉¸aȀʝ中早工ΛӖʝFͰĀ£ɿΛгԋ_

士ǳƈ͇ɉF½好士ТqaΐӫFP̠Ǹ_士ǳƈɰƴΛȇDťF½好ó�士Т

qĀԂȉū早ůƴæć用FĀ�ʽ_士̥ĭ年ͰFıƌAo欠，中ů_ƴ�ǽȑ

ŨF_士ϥƝ±̜ĂÂq壯ςǸФȇĵƕƴ.�
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˨b̎��ǫԃȓŋǦӹ�

�������A�ŲȬƝ吉ɗaȬůF¸伸�̎ŝň÷十ϥϸ北六文GF½好ωϟ��Ō

及G;Ŭ文͍͍ǁðŨϢąaǳ͎Ͱąä忘сǝƑǸū�нͲсǝaȓŋFãù

ŝň÷҈Ʃ¢ˁ人ɂAşãɵϥƝF½好士Тqϋ÷ěɯFƑǸɂAşãɵŝň

÷ěɯF支÷ǩaǫƴȓŋƹ�нͲ�ƩͰąȓŋ.�

�������E�ǁðŨ_士因ʡ吸ʊFȇ_士ʶŨxyƴõɯFĀǨ、因ʡƓ光ңƴΜ

ʜɧtŮF½好ωϟ��FʽĀ÷ěƝF½好士ТqFƑ˹aǫƴȓŋƹ£�ˁ

人因ʡ才各】�t‧ĊǐͰF½好士ТqFȊ（Ǹ‧Ċ工нćF½好ƘɉŮωϟ

因ʡŨʗťÀF�tˁ人Ķ巴a£ąƐ.�

�������L�¸伸�̎ȇ十ϥF½好士Тqb�nƥFƑ˹aǫƴȓŋƹ£�十ϥ住

iGșiGȟ技G�Έ͍ŨͰąnƥFŝ�工ó�ãɵ台ƝF½好ȶ更F【Ǹf

ӊȣҶ〈�mx友a不İ͇¿F˟̏住ș士ɇƑǸ�¸士ɇŵ_士ƴ±̜ŝxȐ

ÞF‧Ċ，ȶ更ó�ɞŧFŝ�，_士ϢǴFĝ÷ǩŁ、̓ΐ�六Gƴnƥ.�

�������ª�，ȓŋF½好士ТqaÞɚFPȑ�Ũ_士，Ƙɉū，ßȹ士ɇaгԋ

IFĀ÷�̎P十ϥƢǙŠƑ_Ǚșǿ次F½好士ТqaӨǒͰąnƥF͂Ā，

ÓͰ士ɇŧ‧ȟ士͍住ǿ士ɇ次F½好士ТqaӨǒNǚҿy÷Ī吧ƴnƥF˟

̏F½好ȣ士ТqF廷͂ãȇ_士次ŷ世士ɇƑǸAʶAϊaӨǒs。F【ǸF

½好Ǹȣ士ТqĀǊʟʧqFãù‧ĊƘɉŮÓͰ士ɇF�t_士Ǹğ[，ȇ工

F½好aťÀƘɉŮÓͰ士ɇNʗ。ѢϊFǗ÷ǩaǫƴȓŋƹ͇切.�
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�������d�，nƥF½µ士ТqɚF又D光ҡãɵ«FP十ϥß民ǳ͎ͰąnƥF

Ā��ǱǅƔĒÆƪ�tǑɩѰƯ͍͍Fŝ�£�͇切ȳ北，F½好士Тqļϴ

外ȫȣƴŐ）.͂ĀFϥƝAʶAϊ次F½好士ТqƴӨǒFǗ÷ǩǫԃƴȓŋ

ƹͰąȓŋF�ŁÔȯƴŐǥŨD匈AʶAϊ‧ĊǐͰF½好士ТqFŧ‧̆ϒ

ȶF½好台支ş士ɇa�ñFŨǐͰF½好士Тq͍͍Fe，ˁ人AʶAϊ次F

½好士ТqaÞɚFϜσ工ȳ北aŐ）�Ͱ¢Aʊnƥ.�

�������l�¸伸�̎廷͂ˁ人ŮF½好士Тqaß民гԋãɵF�͇切F½好ȣó

�士Тqfӊ÷˹、ȬůF͂Ā̠F½好ó�士Тqǫ£ɿ˞¿aгԋFŧ‧F

吉¸«ȀG生˚早ůŲŮгԋF�tɯ˴Fŧ‧1�Łēƴó¸ȶ包FǗ÷ǩǫ

ԃƴ�̎ʗ�Ł六Gƴnƥ.eҿy�̠̎нćF½好ó�士ТqǫFƓ£ɿʶ

ŨaȦȯгԋʗ六GænƥF支ÄnP÷ǩȓŋ.�

!  55

doi:10.6342/NTU202300486



˨C̎��ǳ͎Ǧӹ�

�����̠_士ǓԙůĀőFȣĪÔ未Ɯǂ҂±̜ƑǸԚ吉¸ĂÂȀʝ壯Ӿx£
ɿƴÍʜFãù�ϋ£ąƴ�ñ壯ςȇǯԃˇ�Ιƴǳ͎F�Ǳ形UĽ吉ӔǥG

ΙЪĽ吉早名GӇqЭɝ͋ĭ͍͍F£�͇切ȎǸȣԚ_士ƴǂ҂±̜ŁŪ÷Ĥ

|I�tԚUˣƑ«吉ʠ次Ľ吉ƑͩƞŁȇ�ǎF【ǸȣĪÔĂÂqFfӾММ

́刊FPãù，Λ�ŁdƽbǄƴ�ñŨĤ|«吉FʽĀ÷ěƝF½好士Тq.

【ǸxɿˆВƹȇF_士ϥƝ生˚G手好ǳ͎G吉¸±̜Ȏ五ű早ůFŝ¹ĪÔ

未ƜFãùΛȮēʽŞͩƞƑĽ吉aĤ|IFãù方ŃƜЬ【Ǹf五ű早ůǸ£

ąa�ñ.【ǸȣĤ|«吉ƑĽ吉ͩƞ͍͍FxǸƜЬͩƞӔǥƑǸƘɉΙƴĽ

吉早名Νȇ£ąF％％ŵ±̜ƴ�ǎGͰŃ�tӟƂ÷ʱoƴӨǒFPãù，Ǒ

ɩѰƯ�Ȍ文ҀG_șͩƞѰagF_士‧ĊЊǯū±̜ƴӟƂĝ÷ǩԝˎ.Ā

£�͇切_士，ϢǴ、民ǳ͎ƴÞɚF̠ǸȇDƔӛŁ、ƴ«士ͩƞƑĽ吉ÐΜ

次FŨʠ次_士±̜FʽĀ÷ěƝǂ҂«̈ƐFͰAŃǐͰF½好士ТqF【Ǹ

手好士Тqǂ҂«̈Ɛ又DǸȫӀFǂ҂±̜ƴ͇合PdnæȫȣF支PǸȇe

羽住i，«生ƑÔ˛��ˊá˨EƴȽãFPãù_士壯ς，ǂ҂ʩӅǦ引�ȯ

ʗ�ľ͕.【Ǹǂ҂ʩӅǦ引aǦÈFŝǊǸɈƞƴŞF�Ǳ自ɺF]G˿͊ԙ

a引火GΙ吸ȔĶ͍F支ş，_士fӊŝǊĪ͕Fƫ�ǁðŨ_șєȖFPť才

_士即太ș士Ķ巴壯ςΛ弗Ũ弗ĦөF，˿͊ԙ引火ϥƝ_士ĀőFPŝǊǸ�

¶FȊ（冬�͍͍ƴű才PǸʣ把F_士ƴы¶外F½好士ТqƴϰpF【Ǹц

ӋƴÜѸFĴЖȇǸň÷Ķ巴GF]�t引火FĀň÷支şFĝť台bĽ吉ǤƑ

«士Ö、ƴĚɯƑǸИãFΒȣĤ|Ł、ƴ«吉ͰGŝ�ǦϲĪ͕ƴ±̜FͰĀ

͇ɉF½好士Тq壯ςǸ÷Ȭƴ.�

����

��
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�����̠¹ŨĀőFĴЖȇ_士ΛĤ|Ł、ƴF]FŨҙě_士¶日˿͊ԙ引火G

͇ɉAIĶ巴Gǂ҂ȔĶ͍͍Fŝ�ϜσàÓͰ士ɇ即太ʔȔĶĶ巴FʽĀ÷ěƝ

нćF½好，ωϟ��aťÀƑǸȇDǐͰF½好士ТqFÂùP£�ȑ�F_

士ŝň÷住ș士ɇƴǂ҂±̜Ũ才Ī͕�͇合FPãù_士壯ςΛ�ŁŪ至Ɛ�

ϋ�ǖŁ未Ɯƴ字ǥŨȯϥĶ巴ƴȰΙGǂ҂±̜ƴͰŃ͍͍F【Ǹ‧ĴǖȯƓ

ȧF_士廷͂Λϋ�％Łȇ未ƜF【Ǹ早ůfӊǸǖ令FPãù±̜aͰŃ�t

óǃ壯ςΛ�ϋ似存.�

�����̠нćF½好ĀőF_士廷͂Ǹ˨Aȹ͇ąƩƂнć手好ƴ士ɇF͂Āūϥ

ƝнćF½好aťÀǸğȣƘɉŮωϟťÀfӊƅ¹ϢǴFĀȝǸнćF½好形

ɉŮωϟaťÀF工ΛгԋŮ早ůa大ϢF�tнćF½好£ɿΛϒǥȀ�_士

ϟ«F支PuǷ�_士，ϢąNfӊ£ɿΛ÷ƓԌзF【ǸȝǸF½好ȣ士ТqF

F½好，ϟ«aťÀPǸ£ɿƴ͑ƣFȝǸ_士ϥƝF½好ƴȀ�fӊ目Ůɐ決F

Ś羽F½好士Тqa͇ɉ工ΛŲǆFeƑƹǸ�ʊF½好士Тqa͇ɉF_士Ł

，�ūǳƈa中ůI次гԋIF¨÷，xгԋū早ůI�t吉¸ϒǥȀ�ϟ«F

]÷͇ɉa£ɿƴ印FŚ_士ǳƈ壯ςΛ，支ȹɟǻ¢њ吧нćF½好，ωϟN

aťÀFŧ‧�Ķ巴a�ñŨͰąϽ早FƑǸϥƝнćF½好Ȁ�ϟ«b�ȬůF

͂Ā£�方ŃæƜЬ早ůF支Ƒ˹ǸнćF½好，ωϟťÀNFx˷_士ǳƈğ

ŇƴAȹ£ą�ñ.�

����

�������
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�����̠гԋIĀőF廷͂_士，ƢǙŠGǂ告ª士�tAʶAϊƬ佔士ɇeƑƹ

Ǹ_Ǚșǿ士ɇaгԋI次�ȸЪF又D同支ş士ɇǏǯʱoƴӨǒ工÷ěƝF

½好士Тqa͇ɉFȊ（÷Ι吸ǳ͎ˇ�ɚP£�，支ş士ɇͰąσԘFPãù

ǏǯʟʧaгԋIF又D形ʹ_士ǳƈaгԋIFϥƝF½好士ТqĀőŁǸx

£ƑɽaˇIF́ћǸğ£�合óʟʧƴ吧âF【Ǹ‧Ċ工гԋI形ʹ（ū�士

ɇFŧ‧ÓͰ士ɇ̠ǸAȹǨĦөƴʣ把FãȇF½好aưϞ形ʹŮș士Ƒ�¸

Ƒ住ǿɚF支ş士ɇǸğΛӫΐ丹ɺF½好】ȇ士Тqa手好FͰĀ÷£ɿǕɏ

ūĂŖ士ɇaгԋIFĀˊ·F½好.ãùƑ˹支şÓͰ士ɇƴǳƈx丹ŲF½

好】ȇ士Тqa手好F【Ǹ_士ǳƈƑ˹Λŵ支ş士ɇaÐΜͰąâ】�ˇąF

½好士ТqFŧ‧ș士Ƒȟ士ƴＡнm¦[工_士ƴ/ƻƑ;ŬɺGＡнaю世

k̠ǸAȹâ】a�ñ.�

����

�����Ā十ϥȇDŜ�_士己ʊƑǸЖȇ_士ΛǍɆūĂŖa士ɇĚɯƹF̠£�

十ϥ_士ƴɏӀͰąŜʫFĀϢǴȐӨƴǳ͎Fŧ‧_士，ȐӨĶ巴ƑF]ƑǸ

˿͊ԙNa�ɽF̠£��ǳ͎ƑǸƩǪaİñFί�Ū÷ȐӨĶ巴ƑF]͍吉

伊ȀG_士FĀť才_士己ʊ.Ā支ş士ɇ又DӎĄ̂中吉伊�Ǖɏ_士ƴóǃ

«FP壯ςȣЪ�ĂŖƴӲƯIFĤ|Ľ吉ǤƑǸĤ|ͩƞ͍͍FP̠Ǹ，Ŝʫ

aÞɚFPȣ�ʺĂŖƴĤ|IFŝ�£�分匈_士͇ɉF½好士Тqƴϒ͋F

ŧ‧_士，͇ąнćF½好aҕӀF�ǱuȂҎƑǸϥƝ¾兆不İͰą早中͍͍F

欠Ǹ͇ɉƩƂнć手好aȫȣ民ÅFP̠ǸƶZƶƍFüѰü牙FȊ（支ş士ɇ

£�̆ϒ«Éǳ͎͍͍ŨӖʝ_士，ŠǿaгԋI形ʹ�
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˨d̎��͑ћ�

������ʽǂ҂ȯŨȑF_士Åǖ͇ɉ�˹、Ľ吉早名Fŧ‧1;Ŭ文G六北ϸ文G

F½好âɡϟ«Ľ吉ѸϲGUԜ文͍͍F令ŦĽ吉ǤŁ、iƴĽ吉̻名F又DЪ

�ϥƝǂ҂±̜ƴ未ƜFŁ�Ъ�ǂ҂«̈Ɛa�ñǐǂF½好士Тq.ĀȇD

ȣǐͰF½好a˓ЄFP͇ɉ�F½好˓ЄОą�tF½好ωϟ��Ō及.͂Ā

ǂ҂ʩӅǦ引G˿͊ԙ引火GʔȔĶF]�Ǘ÷ǩ_士ǳƈǬÿ�tľͰF˟̏

ǂ҂±̜aÓͰ次͇合工ΛЪͰĤ|«士Ľ吉ǤĽ吉aĤ|I.Ā廷͂_士方Ń

形UϥƝǂ҂±̜a未ƜF͂Ā早ůţӊ；，FPãùȮēūǂ҂±̜aĤ|IF

xϒ_士ǳƈ，͉ɚ末k壯ςxΛĪÔ未Ɯūǂ҂±̜.̠нćF½好ĀőFÅ

ǖ外ȫƝ_士士kťÀF͂Ā̠ωϟ��ĀőFfӊ˴ƝσԘƴͷǽFŧ‧2022

ð10�͇ĔƴProject mBridge Connecting economics through CBDC支民Ȥ古FťÀ

n̮ñʷ¸Ķ巴F外ˤƝĺ͇ǝ��FŁ形tƝ士Тͩƞ˓ЄF͂Āfӊŝ¹未

Ɯ台UˣťÀF�˴ƝσԘͷǽ.Ā�ԝ低_士，нćF½好ωϟťÀƴĶ巴N

fӊŝ¹÷AɅƂћFfӊ÷ľ͕ƴƸ末Fxϒ£�ыƂƴǸ_士÷ΐЪͰǂ҂

̰他Ɛ.ȝǸɿ小工нćF½好ƘɉŮωϟťÀF工Λ÷ěƝF½好士Тq.�

������̠ǳ͎�ȯĀőF�ȣǸ̆ϒAȹeAȹƴǳ͎形UF½好aťÀFū_�

ǱЪ�Ľ吉早名GǦÈF½好ωϟ��Ō及�Ī͕ǂ҂ʩӅǦ引Fľ͕��aɖ

˚FÞɚ，Ć�光ҡů͜Ǒ改̯aÞɚFǑ改̯aSPFSP丹G_士ƴCIPSF支工

ΛȮē光ҡů͜ƓʶŨƴǡIFĀϥƝ_士Āő支Ǹ形ɉF½好ťÀa。ѸΛF

【ǸhGϒ、ƴ士ТŞÌFө名xΛгԋF½好aťÀ用2支PǸ_士，ǳ͎N

УȣÿͲaãɵ.Ā，нćF½好́ћǸωϟaσԘƑǸ_士士kaťÀFȎǸ

�ǂ҂̰他ƐȇȫӀF§«�¶Ʃ˸含̥G中早͍͍F支欠工ΛЪͰ光ҡͰŃF

ŝ�£ɿȇ久ЛæʟƑ未͇_士ɇ未ɉ�A今名ϊFľ͕士Т˓ЄƑ��N�％

˷ÓͰ士ɇ批Ӄa不İ.�
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������͂Ā̠ǳ͎NĀőF_士УȣǬÿƴǸF_士ŵŷӥϒɇӨǒʱoFǁŨϥ

ƝƢǙŠ�t_ǙșǿȊƑǸǊǿaгԋI形UF外ϢȇF½好士ТqƴěIF

【Ǹ̠ÓͰ士ɇa_士ƘɉF½好士ТqťÀǚň÷dnæȃԆFUƙĀő�Ǳ

_士ƴAƻƑ士;˷ɺGȟș士ɇaÐΜƓ͇ąaＡнF�Ǳ主ɚ改ɵ士;Ａн

͍F支廷͂ǸAȹȫȣĽ吉ǤĽ吉aＡ盯F外ϢPȇF½好士ТqaěIF【Ǹ

PУȣÓͰ士ɇϥƝF½好aЖ£F͂ĀϥƝǡ一ū¸士手好aгԋIFÓͰ士

ɇǸğ£�ϔɈUǥæ丹ŲF½好】ȇ士Тqa手好ǸФ�FƳųƴ.�

������e̠ͩƞ�ȯĀőF_士次ѹǿaԈӱȇȲǥ�F½好Ȥ͑aͩƞFĀÅǖ

ŁǸ̆ϒUƁʡǛa刊手[F½好Ȥ考Ũ形ʹF½好aȤ考NaťÀFĀ¹ŨĴ

ϗ刊又DUƁʡǛƑUƁ刊手ʡǛŁΛ形ʹŮŁ、ƴʡǛ.ǁðŨF_士次ņɩ

æǅƔĒÆƪͩƞʱoFϥƝ_士Āő支ǸǐͰ光ҡͰŃaµȣãɵFϥƝņɩ

æǅƔĒĀő支ǸЊǯ入伊x£ƑɽaȣɵFãùȝǸ_ǅӓ�ȝɿ你ӛÆƪƑ

ǸŷӥʡǛ‧v͂ɢ�F½好Ȥ考Fx΁÷ěƝF½好a士ТqFŁ£�Ҷ〈Ų

Ůși式ͮaгԋ.�e÷ԒƝ_士ͩƞ，士ТNaгԋI�tťÀF½好a不İ

Ъ�FȇDť才Aӳpƴ手好ŁŪ÷�ƿƐF士Т手好ʩǂˬӈ工F½好ɺGɪ

ę令包ԎFĀ̠Ԏȫ�ȯFF½好，Aӳp_Ɠčƴ�˚ƝĆi2022ð8�1�˷

令r（12.28%.，ӓӥ手好c充ĀőFʽĆi2009ðŵȳ北ӠȥFÅǖ[光Ƙɉ

Ů住ǿGŠǿGǊǿGșǿGUǾǿ欠£ŏFū�ȣ�ɿǐͰF½好士Тq�t

ȮēϥƝ«生aţ҅�Њǯǂ҂ӟƂƐFĀÅǖ_士[光次ȳ北ǦÈ已火手好c

充.Āȳ北ϥƝF½好士ТqǸx£Ƒɽaȣ田F¹Ũ壯ςǸΛ步ԃļϴ外ȫȣ

ƴŐ）Fʽö刊ƴӓӥ手好c充�tF½好âɡϟ«Ľ吉ѸϲŮ;Ŭ文Gϸ北六

文Fȳ北欠Ǹ_士͇ɉƴ̒ŤěIFȊ（Åǖ_士次ȳ北âI͇ɉнćF½好a

ωϟσӀF£ŏȳ北，ˇąF½好士Тq÷外x£Ƒɽƴæć.�

��������

!  60

doi:10.6342/NTU202300486



������F½好士Тq£ɿΛѯțF½好rȵF͂Ārȵ工ΛгԋŮ_士ƴ光ҡӟƂF

ŧ‧rȵ÷ěƝͰR͂ĀxĚƝ�RG生˚aԕʝ�t吉¸aȀG次Ȁ�F͂Ā

PʶŨxy。˴Fŧ‧˸Ҷ«生式ͮaȱҒG÷ěƝ形ʹ_士aгԋI.͂Ā，

F½好rȵaϒ͋_F_士ǸğΛͰą«生±̜Ƒ吉¸±̜avϗFͰĀгԋū

手好ǳ͎Ă�ƐFǗ÷ǩɚ末aԘ攸.͂ĀΪ_士ү外未͇_士ɇƴϰа͇ɉF

½好士ТqFx早F½好ƴÅǖƿ切‧ĊFǚŕť�FԗԟFŝϥūɿI目Ůȋ

決FĀ�FPx壯WȑF½好ƴцIFūó�次ğ̠Ԛɚ末ŨԘ攸Ġ.�
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ʠÿ�Ӱ�

̞G_��Ӱ�

F½有�Оąғ名P20157.T¬ą-�CIPSȲĺʠ次ƹ÷19ɇFϟ«Ѹ�

������ϲ£ȇ末丹ʠ次ƹ;.ҠĂ�http://money.people.com.cn/bank/ 

        BIG5/n/2015/1008/c202331-27671486.html
Ҡㄧ�刊12022ð4�8�
 

_士F½Õŵ士ɦӨҨ先Ṕ�刊7.TɦӨ及Ȥ吉ɗ;.ҠĂ1http://
online.customs.gov.cn
Ҡㄧ�刊�2023ð1�18�
 

_士F½Оą�20227.T2022ðF½好士Тq且Ģ;.ҠĂ1http:// 

        www.gov.cn/xinwen/2022-09/24/content_5711660.htm
Ҡㄧ�刊12022ð11�
5�.�

_士F½Оą�20217.T2021ðF½好士Тq且Ģ;.ҠĂ1http:// 

       www.gov.cn/xinwen/2021-09/19/5638362/files/ 

       652d7b67eb94463f925be3985fcdb860.pdf.Ҡㄧ�刊12022ð4�10�.�

_士F½ОąṔ�刊7.T及ȤнѲ次nƥ;ҠĂ1http://www.pbc.gov.cn/
zhifujiesuansi/////index.html
Ҡㄧ�刊12023ð1�18�
 

_士ƠʜͩƞＡǙ有P20207.�TF½好ωϟ��Ō及�CIPS�Ǹ�
������e羽2;.ҠĂ1http://tradeinservices.mofcom.gov.cn/article/ 

        zhishi/xiangguanwd/202005/105386.html
Ҡㄧ�刊12022ð4�8�
 

_士ОąP20137.T士Тǂ҂何尼匈ԑ1¬ą手好c充RF½��
������且S;.ҠĂ1https://www.boc.cn/big5/aboutboc/ab8/201304/       
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˨ANɦǂ҂母ϝṔ�刊7.T六北文�已ŏʣ把;.ҠĂ1https://   
        www.mystockhk.com/category.aspx?NodeID=497.Ҡㄧ�刊12022ð5�1�.�

Ιɤ有�20227.T六北文�已ŏʣ把;.ҠĂ�https://k.sina.com.cn/ 
        article_5816954579_15ab7aed30190187zm.html?from=finance
Ҡㄧ�刊1�
������2022ð1�3�.�

!  63

doi:10.6342/NTU202300486



早ҢG而ÈǛP20227.T早Ң1ũøșҭҖ<Ɯ�Wƴ_士«生ǳ�
������͎壯ϥµϋȓŋ;.ҠĂ�https://finance.sina.com.cn/money/    
        forex/forexanaly/2022-12-15/doc-imxwtamz3501644.shtml.Ҡㄧ�刊12022ð�
������12�22�.�

ѩņɩæǅƔĒ�士光ҡ©��q�ƿ˴�2021�
 Tņɩæ¸ð˨
ƀǊÆƪ�
�������Róǃ23.1%F吧ԙͰRóǃ4%;.ҠĂ1https://www.taiwanembassy.org/ 
        sa/post/4169.html
Ҡㄧ�刊1%	%%ð3�20�. 

伴卡ΙЌP20227.TQFIIŵRQFIIűɥӔǥȬů‧ĊгԋAƻF«吉�
������Γeƻ;.�ҠĂ1http://m.thepaper.cn/kuaibao_detail.jsp?  
        contid=4390032&from=kuaibao
Ҡㄧ�刊12022ð5�5�
 

攸Ŭɚ且P20217.T¬ąȫ估͇²3ӨƝнëF½好÷支şӨ希ǌ�
������ɑ;.ҠĂ�https://finance.ifeng.com/c/87wcx5Lcr5K.Ҡㄧ�刊12022ð5��
������14�.�
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