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Belfer Center for Science and International Affairs Cambridge, 2018, P.7.




o leall gl asalaall HUaY) /Y Jaadl)

Sl Qllaal)
Adaad) 395 Mlasly lygina
DSty ilanl) 038 (pe dilide dabie 8 Ly e ) st LAl i oS
Al EDlall Tl sl Dl (sl Adtial) il ginedl

il gl Cum pag copuls allall ) ey a5 saaly ke e Aleall Jis% o cale JS5

o2 o callal) Linyg egpal ilay (i€ 5 Jolall Japes o€ Al dagdaglly Aleal) fag eyl

oo b3S Auan o Aleadl Joand Levie i (gAY Gl 3 alall g Uil b Ll dled)

L€ Lot dpia) ClasCall o lele s @l (o BaIS HEL i€y 3sudl 3las
Aghliia) dleaSy Gondl & Jaxil

ilSails (L) Learps o(Vsl) clead) Joi aanns dajn Ao callaal) 13 3 S5 Sl
(L) ilay e dlaall Jy5m

reShard) (B394 aang dayd —Yof

@laBY) aaal)l Juaty (JU) Jue o lgaladind ans e dleall Jy53 dayd adiad
Ja 3 ey Gl e ¢ (ZAR) Y clgles Jols o el f) sin 8 Laydls Lidl agial
4l dakaiall 4880 ) 1986 ale & L) Cgin Jso Ciliagi 85 ADAN 3)5laall Glald) iy
gDl 22y 1992 ale 8 aDUlsus Sismd (A Apen)ll Aeall Sh)) maal Cua AS L
b aniiin) 4 claiiye Gl D Jisd (ggime o8 Gl aay BN s ) Wl Lisals Craial

) Casia g dadlgl) Aag )Y ol da B

b Csiag bl Bd A aaly Gl e SLGD ol aladind & cldld e Gasil) e
D lile cud Aol oda Jidd s (&1 A gl s)laall 8 dppuill ol

alatin Aol EDlaall G e led Al AleaS o) (A1 Joall aadis L b
xS Vsl aladin) 4y Cua 3D Sl A Gals JS Jlall 58 138 cady 3Uas e Y50l
Elee ) aliee Loy 3l cblai®Y) e 2ae ) e Al Ll G A duld

'~ Ruogu Li, op. cit. P.229.




o leall gl asalaall HUaY) /Y Jaadl)

Ay ) Loy 85305 Lol sy sl Jha clatial (e ol s 3y eidyal) gylall i ¢ Ypall,
1
- Nsally

cDal) opp Ll

EDaall Hawaily Bomia 06 copedl dudaill (g dapay Adsal) )l Cran) Lalllal
ale ol Juludll (e (g5 aw yseds ) Jlad) dagday agaal) e dudliall a5 3 (il
ool L ) Al cdledl e Jloaae b aladiad Jeay of oSars (JU
Nl o o 8 calladl o 530S e hal ) i g clajlaca) cillald 308 laliaial)
S IS8 Glaldy cala (S8 alitn (6 AV cdleall dladl)

Ceall' o Shansdt DA (o CDlaall dnitipall DS 2Sh & cCpaal) paal) b
(R Cal G Gy b die o painnal) Ly alay ) JlseY) = " AY) e’ S ) ")l
callell 8 Llasnud ASY) cleall oagie casiad Jl giysin (s 8yl Al al) dallall Caedd
oasial) Edlanlls Auaiyl) CDlLaalls Llal) Cdlanlls salaall clandl : Adsall gl (ha g 1l Aay
Hgle
Aagdll) Aiay Apaliaill L Gl 3 Al Gilgall iad Al JIseY) & sBalaall claall®
(40ls Los ASual dn Al Jalgall 63 yianal)
Caay Koy ciliall @il Llaaill cVlaes JShgll 8 5jaadll Aol dia Adlialy :Llall clenll®
LoV el Ll dlaal)
dapn o adiais cdgjleain) Al Jie eyl il GBe (e d8ide i)l c aall®
LS a
S Al doslusd) (e Aail ag g UdY) o Sl S s slgde (glinal cDleall®
c oY) i) e Balal) o el Al e cilealadl

coed) Juluall Jial cBlaal) ajp bysa GRS sy "wiie Ohsd i Gelal e
2 Al Jga JalS Iy ol

1 e

- ibid. P.230

? - Benjamin J. Cohen, Currency Power: Understanding Monetary Rivalry , Princeton University Press, Oxford ,
2015, P.16.

10

—
| —



o leall gl asalaall HUaY) /Y Jaadl)

bl yljie <G a8las autiys ¢ SS1 5 Al aggd a5 ) die (Baia 13 Alexd) a3
B Jaul Y 5 1 b Gaased) yseall Bae Jiah cdnndll) dpisll (he A5l il eSay Lae
aleY el fsa (e a2l o (lad oell Julial) & JBY) (%) cilapall laey) b
LD leall ddlil) Gl 58 Ji b dke el aya ()l clld aa cbysaall (iglias
olial JSEI) @y am gy LeS CBlerl a8 Alaad) (e linde ) Ul a5
LcBland) cilid agp :(01) ad) Jeid)

Top currency

Patrician currency

\'\\ Elite currency

\\ Plebeian currency

\'\ Permeated currency

\ CQuasi-currency

\\ Pseudo-currency

Source: Benjamin J. Cohen, Op.cit. P.19.

pol Apliall jlaai¥) Bl dasaall Heall Sl A ik IS Aalall Gl Cangl
toh WS A ol bl cdpamll Lahaadl 438y Lilja

) el (Glpal AV Aol O leall laié avade bl Cauall 13z oY) Aled)
fadle Ay Jaas lly 350al 5ylal) Qe V) g1l maen 05 ol ) pline o Lealatind) G
L Gilee o) Jll (S edusall jeaall b Aume Ldhaa dikie gl o i@ Yy Lo aa
Nsally AV Aallal)l cpal) Jd Uapdl lauy) apsll L Qg Gl 3] Ul
Al Lpallall Copall aey 550!

OIS LS aaly iy B Bayge Baaly Ay Alee e ST @llia (585 8 ) Gim e
al i b S ia) asiall daty o O copal) o L3y DA G Ysally avial) ae Jlal
O ol o Bleal) pa Akl e ehumall 35l Jind el dany ¥ sl (aliss)
el Gl oY) claving Yon 1 Les s Gl e bydmie Yol Jiie Jsa oS0
Gl i Yo Jall cgll b el
oabeY lgalasiul aey lly (Jiliy Aye el ge JB Al cBlead) an :dgla)itagY) Aead) (1
sl o \ed i il el G0 J o 508 LS (e a2 )l e cagaall e ddlia

11

—
| —



o leall gl asalaall HUaY) /Y Jaadl)

Aall) abaiBY) Lgilia Cua Al lgalaain) Cabind Sy Dadlall e B & WLl (e
aey c250all e alaRLY) i alaee 3 Vsal) aey Al Ayl Jing 2 gl A oa Jad

Ly b Vsl ae 58S Baatl sl andy o Gadhal) (e daall 1B (1999 ale i aili)
DG coyslaty

Osll Sl aay Aaliy casaall e Aleadl alatiud il Lo gleju ¢ gysll A By 2
5ydball Al Bhliall & Wl aeladiad i 2010 ale any 8l S Lyl 8 Al
Al Tasiall Gan¥) el Jals e el iy (s3] Jamal) Jsa (g s¥) alasdld

Uan O e sl e o ULl a ALY eda 8 san gl (6,81 Al V) Al )
Chsia N Wi aall gl st O uhall e el gish LS )R V) B e
sdgma laly Wsdll o b Uy (isai)ll sy of sty pand) O (s cdplabing¥) <D lal)

iy oSa Y sl
Oo Adme dapal Jalill AN dlall ) CDleall A5 oda ava Jax :AAd Ae (3
Wl JlsaY) o2 Hlie) oSay Agihagl) adasan z)la il il aaan VLl sl alaasn)
30 ) eyl agall Aasl Dl Al Jadiy calaad) CDlaally "ty it Lo ae 4885

LSy I Vsl ¢ gy sl clipalls o(Adahiin )l Alae in ol Ay Alac

G AL Blsaly Dpadlall O eall 8 Lo aa D) cDlaall o380 JS aladiad S
Blsal il Cogiall wihylly 5l Voall Canly cclld ) d8liaYly L Alialial) dpaleaidY) lpailias
Gl Iamd) Cigin 8 Legia IS 5yglaall (3laliall 8 dglaliial Alaey Copuall jad 5luyeS Gage

2 Lay8) Cagiag

D8l (8 sl e lealadial iy sgame oo pladia) @b a8 a4y rdalad) ddaad) (4
ysilaie (JBd s o) Taossiall (A 3 ALE Blsud]) sl any 3 Ve Aylad
el ASLedly ) (B Jae ) Ll sysemdl 215 A1 Jyally (s Fussindl LS

(panial) Lgped) eyl Lo ged

i Jlad IS ylaall Al Ly s Al cDleal) 25 238 g (Al e (5
s Aans Lptial Alaal &) aldie ) — Aleall Jlagiasd (sl dpans Lo DA e (Jalal)
Y] bpaad) G all Kle JI5 Y A il saled) o e sl o il gl dleall Jiaia

! - Benjamin J. Cohen, Currency Statecraft: Monetary Rivalry and Geopolitical Ambition, The University of
Chicago Press, Chicago, 2019, P.19.
% _ Benjamin J. Cohen, Currency Power: Understanding Monetary Rivalry, op. cit. P.P. 17-18.

( 1
1 2 )



o leall gl asalaall HUaY) /Y Jaadl)

Alalsia)l c el (3Uad auy Wllay call (58S Lo Y dlaal) dleall Jae Ja3 dpaY) 2l
Lo (538 Cagins AU 5l 3 Lo Wy bl allad) clabiaid) (e apaell Jaliy cpdlll 3
laal) dupjlaall & € an 1) Acasiye LT denV) saludly Ladiad cDlae o :dlaad) 434 (6
5an s Al (RS L Lgllagid iy o) L Gapnt 43S e SST ilE gl (e ) plana
Jsn Adigll Cblai@Y) (e dae & calaagl 25l oda o I dVA uin (Jolill dagugs ol
Ll

1sally Lpaiall Aleall Jia dyhapl) sl o 48K CDaall e gy 48V ST A& dlanli(7
Anglall dleadl & Vsl Jie Y1 Lpial) Aleall g sS85 Al Glald) 8 3a5a54)l cbalboa
o) Qi Llle s celea) oladly Aalia) sysall CBlaall (e daell e cin ) Gis Aliaddl)
Pled Cstrn e cBlee lajliel A Dl

tlgdilliy Ao Alaall Jioat daya (pulsad) s EIG

Blad bl (S8 Jadly @35 (ol Japs S Jaad) (& Adsal) Alaall Bpula) Al
Al cBlalaally cilaaalls aludl

Agputl Aleall aladind Jare PIA (e oasbud OS5 Aaad) Jys G aludl 3)las 3 (e
ol OS5 Aleadl Jysn Aapy Alendll Dbl (4 ety cadadl jpaals aiel Gllea
plaill 8 Gsailly addll Gllee 3 Ly oY) Gipall DLl Aaall aladin) Jaxe o
Gl Glles o ST 7500 G Gl (e aell i e Vsall alasiud S cdglal)
Ll yaliall

s oS gihabia dlaa) e 730 Jaid Lolally Lillayyy L & ¥l aladind (<G
CIylsll 3 Asady ady Alee aal s Vsl ) sl e Gl laldl b3 iyl e
bl clpalall

ki) oyl Glasiu) Ji sag g ysall Adkaie Jaly Jolall Japs s caslasd IS 55l Jary
il b (Alaallys LAdsall Hladll 4 olawdiyll jeendlly il Glee Laa g)sdlls J¥sall ()
oalls Adiny) aiall Jie clylll aladiul) Ble Gad 4 Gay oJolill AlS S8 o)
3. i)

' - Benjamin J. Cohen, Currency Statecraft: Monetary Rivalry and Geopolitical Ambition, op. cit. P.P.19-20.
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el Al Clenl) g Al Lpusil) g sene (8 cilalan JS A iiles 35asl ) Jupl (8 sl Johaill ana Jaus i e ALl 3 1
(7100 3 Y2 7200

2004 2007 2010 2013 2016 2019
Currency
Share Rank|j Share Rank Share  Ranki Share Ranki Share Ranki Share Rank
USD 88.0 1 85.6 1 84.9 1 87.0 1 87.6 1 88.3 1
EUR 37.4 2 37.0 2 3.0 2 334 2 31.4 2 32.3 2
JPY 20.8 3 17.2 3 19.0 3 23.0 3 21.6 3 16.8 3
GBP 16.5 4 14.9 4 120 4 11.8 4 12.8 4 12.8 4
AUD 6.0 6 6.6 6 7.6 5 8.6 5 6.9 5 6.8 5
CAD 42 7 43 7 53 7 4.6 7 5.1 B 5.0 6
CHF 6.0 5 6.8 5 6.3 6 5.2 6 4.8 7 5.0 7
CNY 01 29 0.5 20 0.9 17 2.2 g 4.0 8 4.3 8
HKD? 1.8 9 2.7 8 24 8 14 13 1.7 13 3.5 9
NZD? 1.1 13 19 N 1.6 10 20 10 2.1 10 2.1 10
SEK 2.2 8 2.7 9 22 9 1.8 11 2.2 g 20 1
KRW? 1.1 1N 1.2 14 1.5 11 1.2 17 1.7 15 20 12
sGD? 09 14 1.2 13 1.4 12 14 15 1.8 12 1.8 13
NOK? 1.4 10 21 10 1.3 13 14 14 1.7 14 1.8 14
MXNE 1.1 12 1.3 12 1.3 14 2.5 8 1.9 11 1.7 15
INR? 03 20 07 19 0.9 15 1.0 20 1.1 18 1.7 16
RUB? 0.6 17 0.7 18 0.9 16 1.6 12 1.1 17 1.1 17
ZAR? 07 16 0.9 15 07 20 1.1 18 1.0 20 1.1 18
TRY* 0.1 28 0.2 26 07 19 1.3 16 1.4 16 1.1 19
BRL® 0.3 21 04 21 0.7 21 1.1 19 1.0 13 1.1 20
TWD? 0.4 18 0.4 22 0.5 23 0.5 23 0.6 23 0.9 21
DKK® 0.9 15 0.8 16 0.6 22 0.8 21 0.8 21 0.6 22
PLN? 04 19 0.8 17 0.8 18 0.7 22 0.7 22 0.6 23
THB* 0.2 22 0.2 25 0.2 26 0.3 27 0.4 24 0.5 24
IDR* 01 27 0.1 29 0.2 30 0.2 30 0.2 31 04 25
HUF? 0.2 23 0.3 23 0.4 24 04 24 0.3 27 04 26
CZK! 0.2 24 0.2 24 0.2 27 04 26 0.3 28 04 27
ILS* 0.1 26 0.2 27 0.2 3 0.2 29 0.3 29 03 28
cLp 0.1 25 0.1 30 0.2 29 0.3 28 0.2 30 0.3 29
PHP* 0.0 32 01 3 0.2 28 01 31 0.1 33 0.3 30
AED w 55 w 5T w 57 v A1 w30 0.2 31
cop* 0.0 34 0.1 34 0.1 32 0.1 33 0.2 32 0.2 32
SAR* 0.0 33 0.1 33 0.1 33 01 34 0.3 26 0.2 33
MYR* 0.1 30 0.1 28 0.3 25 04 25 0.4 25 0.1 34
RON* w 5B 0.0 35 0.1 34 01 32 0.1 34 01 35
OTH 6.6 7.7 4.7 1.7 2.2 2.2
Total 200.0 200.0 200.0 200.0 200.0 200.0

Source: Triennial Central Bank Survey, Foreign exchange turnover in April 2019, Bank for
site: https://www.bis.org/statistics/rpfx19_fx.pdf
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! The People's Bank of China, RMB Internationalization Report, 2021, P.5.
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-ibid, P.9.
*- International Monetary Institute, Renmin University of China, Currency Internationalization and Macro
Financial Risk Control, Beijing, China, 2018, P.30.
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! International Monetary Institute, Renmin University of China, , op. cit. P.30
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-Ibid.
3 _People’s Bank of China, , op. cit.P.10.
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Abstract

In this research, we dealt with the historical experiences of currency internatio-
nalization, which reflect the development of the use of currency internationally in
international trade and then in finance, to investment and trading in developed free financial
markets that support its expansion at the international level. This was the traditional path of
the pound sterling first and then came the era of the US dollar the dominant international
currency of the current monetary system.

Our study aims in particular to identify the path of China to achieve its ambition in an
international currency that complements its economic rise, expands its influence in monetary
affairs and increases its geopolitical weight. China is a major industrial and commercial
power, but with an undeveloped financial system and without a currency that reflects its
position in the world.

We found that China launched its own initiative to internationalize the renminbi (also
known as the yuan), relying on its trade power, promoting its international use through the
renminbi cross-border trade settlement scheme, and then launching the offshore renminbi
market in Hong Kong to gradually expand to other countries. The Chinese currency has
achieved relative success in performing the functions of the international currency and has
become part of the SDR basket, but the expansion of these achievements collides with many
challenges, the most important of which are capital account controls and the managed
exchange system. Despite that, the process of internationalizing the renminbi continues, but
the road is still long to compete with the dollar.

Key words: Currency internationalization- International currency - China- Renminbi- dollar
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