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Has the Bond Market Opening Promoted RMB Internationalization?
—An Assessment Based on Infrastructure Development Choices
LU Ying, LI Mingliang, ZHU Lei, ZHOU Hongrong
(Haitong Securities Company Limited)
Abstract The opening up of the bond market is an important component in solidifying improvements in the
financial market, promoting the development of the real economy, furthering the Belt and Road Initiative, and
leveraging the efforts to internationalize the renminbi. This study examines efforts to open up bond markets
in other economies and attempts to address the questions of how bond market liberalization can promote RMB
internationalization and set the stage for the next phase of bond market opening.
Keywords Bond Market Opening, RMB Internationalization, Infrastructure Construction, Product Innovation
JEL classification GI15 GI18 G28
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