Political and
i Vol 16, No 3, 2024, PP 73-98
Hlﬂlﬁmggﬂneg“ Journal Homepage: piaj.sbu.ac.ir

P-ISSN: 1735-739X

3 a‘\"’
Bl

E-ISSN: 2645-4386

Currency Diplomacy: A Study of Chinese Policies in the
International Monetary System

Davood Karimipour!

DOI: 10.48308/piaj.2024.236544.1569 Received: 2024/8/8 Accepted: 2024/10/21

Original Article

Extended abstract

Introduction: Today, the issue of currency and international finance has become one of the
most serious aspects of global power. Major powers, with the aim of expanding their global
dominance, employ various strategies and mechanisms to transform their national currency into
a global currency. This highlights the importance of understanding currency diplomacy, which
encompasses efforts to internationalize a national currency and neutralize financial coercion
from other countries. This article has studied China’s experience in foreign exchange diplo-
macy. The general researchers of international politics have a relatively vague understanding
of monetary and currency processes in international relations, so the main goal of the article is
to discover the financial policy of international powers with a focus on China as an emerging
global financial power. The central question of this paper is: what mechanisms does currency
diplomacy use to expand the international financial power of countries?

Methods: This article employs an explanatory approach in terms of its methodological
framework. Specifically, it seeks to understand the nature of financial mechanisms with-
in international power relations through a detailed, explanatory lens. The data used in
this study is qualitative, and the research employs a case study analysis method ground-
ed in documentary analysis. In a case study approach, the researcher strives to thorough-
ly and deeply comprehend the phenomenon under investigation. Accordingly, in this ar-
ticle, alongside a theoretical examination, the practical dynamics of currency diplomacy
are closely analyzed and scrutinized.

Results and Discussion: A review of the theoretical and practical dynamics of curren-
cy diplomacy reveals that the monetary and currency nature of international power has
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been a focus for governments, particularly the United States and Britain, since the 20th
century. These two powers have had particularly successful experiences in expanding
their financial power. The United States has been able to maintain its dominance over
financial markets for more than half a century, largely through the use of foreign policy
tools. Similarly, as a rising power, China has advanced its currency diplomacy through
two main mechanisms: offshore hub creation and foreign direct investment within the
Belt and Road Initiative. These efforts have not only achieved significant currency-re-
lated gains but have also substantially contributed to the development of China’s politi-
cal and geopolitical power. China simultaneously utilizes several key tools in its curren-
cy diplomacy aimed at challenging the hegemony of the U.S. dollar, which has driven
dollar-dependent countries to adopt the yuan.

Conclusion: It appears that China may be able to claim a significant portion of the U.S.
dollar’s share in global markets in the near future. However, the expectation that global
financial markets will witness a full transition from the dollar to the yuan seems unlike-
ly. Additionally, it should be noted that the experiences of countries engaging in mone-
tary and banking interactions with China indicate that China, like other powers, employs
coercive tools in exchange for debt and investment. This trend could be a warning for
countries such as Iran, which are seeking to reduce the influence of the dollar in their
foreign transactions.
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Offshore RMB deposits, trading by location and share in official reserves Graph B2
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1 Data are available from Q2 2012 (as a part of CGFS enhancements) and the coverage is partial. 2 Australia, Canada, Denmark, Japan,
Norway, Sweden, Switzerland, the United Kingdom and the United States. * As a total of CNY trading excluding mainland China.

Sources: People’s Bank of China; CEIC; BIS locational banking statistics by residence and Triennial Central Bank Survey.

© Bank for International Settlements

V1l B> $ 350 bl o

AD




Mol S Pl 4 R G b 4 o tg}) g....lolgga

G Ol s s ana )3 GAlS Il o Sage 457 Sl 0L bl ol Sl s ol s )2
Bl l> ny b glasle SIS 1) OF s oomyls o3 o Al s 5 o)l Sl
ola 5l eslizwl s osMe . (Schrimpf, Sushko, 2019: 36) 555 oo salins Lagl 5| (S Olasas 534S
Sleclaze o > Sy (63lusles 0 pl] T (53 gy ol 3 pliten (S5 (S8 San (63
sloml sl jsbate s 55,5 255 adsle 50 51 (I3l ae L Olades o 28 (Hadliy
5 SLESLs (g low sl adilae sloul  auledT acali y diny ol 53 239 ale e O 2 (53LwslT (sla ST
S go ay Colgys andl S 8 8 15 I8 s 55 el (e 550 S i LKL s e
e 3l b O s (6l s U a5« Sgaas (e SNl slonl Ly o aalsl s s —
il sy )i abe e ST il oly Bl (S y ST POl bl ol 55 ST oy i
Cao, 2018:) dsles S (55 sl ) ddr (Mo ok S (sl Ko 13553 Laslgs ol b sloml gl
(Xi

RIEL WINE S TR ) v gr-S\ U P POV g
9 yPdaw g 6\_}&)&5{‘ u‘)\i_g(:\uk_ﬂ LG_‘):; U_..»:Lol;p u}_g-)b: 23 =5 LoJ._xIAQYU Aolea
b slay e 53 G ol cdgs 48T JLijle = b Asles Lo oggﬁ)uwé,\ﬁquﬂ
rledos (6,80 I 53 o=t oS Kl L 5 e S s 1y ¥ ol il 5 ol sl
c)‘:cbu‘u_;%&u&)‘fquﬁ ag_,Lh}:ALglA))_&{)Ju_:g- n)H\)w\&JW‘M)ﬁGJﬁ
ALSJP-ASL‘MGQM@)JQBJQJ@Q}J@QL@Jo‘J—u\_l.‘vJesbj_:.&b@b)J.C._.ﬂ‘

23 o ey L8 SIS S5 Ols oo Jud o gmad 53 3300 sn ol 4 55 |y (6l a2
:j-{éj':i’:.’.‘)d"’}—.’.d‘i—.’.b'“:‘-.’.}ﬁ

AF




VYA NF o 50l cpou S ylonit oS 3L 8 593 « Modl g § il SLCSLD y coke dolidd

O Mol o o D508 yaols 59 0= sy ISl (5,1 55B gl d - F 49003

om 555 o) b

SRR e

C.
‘e
G
53

-

By
¥
T,

~—

Source: Xia: 2017,676

= Dyl d it aly OF 5 Il B 3y b e sl i VU sy wd 34 S 55 boles
f_@fy oL 53 S 4L, g&_;l o=l O e e ) ol Al L wls 5s ol
olym ey oS Sl 3 S I ey Ly K (g 3l 35b a8 8IS b o5 Olseny
s 33,8 3l e s A s 5887 5 53 Ol ) mls 0l o Sy
e o o8 Sl e Ol S 35 s e 55 a8 S il s S 0T
PR N [ N N N VW Sy S PP JAPIE g Y VPP S WIS PSS [ PR
Al a8 g 4S5 353 It (6 ey St 5 Gee Ly 53 O Ly e el slag 5
Cﬁa_.,;, auwdw‘,,_:sjl@u,w_gwé,uﬁuﬂ (sl ol bls
Aol sl )l

AY




Mol S Pl 4 R G b 4 o t@)! g....lolsg.s

Sl ol s s oyl auw@uﬁ;&gﬁﬁ@)uw@\f@uﬂ 3l
ISl 55 555 (slay st 05805 HLs an am § Ly by 558 ol Sl Dyl S5 doys YF 4
aﬁ\_@,ﬂ@t;\fguﬂ;\r_&wwwdg_@b,mwbﬁgw o SIS e o
i B ol o S5 g5 5y boa, u,,_;;fo_g\_gﬁg;_&,ag_wu Clow 10 5 2K Oy )
(I e a3 oMo 3, K Do O b e s 5 NS ey 51 g 5
.c_,_w\u\;,&_g!OJJyﬁ,\fﬁjﬁqu\wu;_aéw;\p@w,;%ﬁugp@_; ol alewe
Sl DS Ml o)l a5 i8S J g Oud s dedie (s Sl (g b Jise 53 48y dailen
sl s )3l ol s dsln e e s odl 5 J> s Ll 5 4s

23 0T N a3 S 30 Ly (65l 4 33 ol sl 4y 53287 S 5l s (siomen
35 W15 a3 oyl ol 0T Sblwg s 4 ol Il o ool ot Em e el e Ol
Sl Lagy) ;s e 53 T (635 Do O g adslin 5 LI I ST (o 1y 3 0 slazel Dodantily
d%ﬁu,wwuﬂ.g,_w! 035 iBly v ga ol 4 355 (5] (lalos )3 (. (X, 2018: 675)
— s eS sl 53 Olgr 53iS P Ll o3 TIVY i ool cosls syl o SB35k )l
e <S)lte (Lai, GUO, 2017: 299) o a5 Vs 55en P00 s iy 6T il 45 03,5 Liaal o
VoY Jlo 35 oo Sygo Slwscsbo ey 53 L engn (g 108 abe oo B 53 L Lol ol o
b Ol e 3V 45 03 ol (6 Kt Aty L Slsts b g S S e o s g
oy VoYY Il 55 Aoy O as Yo YY Jl 5 oy Y4 OT(,@_MJ@\‘G,?Q Ay 4508 a5 o
3,5 edaliie |y Cl 5 (618 wle ;) Ol e Olg5 o0 =3 i35035 .(Nedopil, 2024: 2)

of engagement [value

Share

Investment

2003 2004 2Nt 20N86 amv J0N8 2008 Pl rail 2o 2072 2003

Source: © 2023 GAI and GFDC (Data AET and others).

Source: Nedopil, 2024: 3

AA




VYA NF o 50l cpou S ylonit oS 3L 8 593 « Modl g § il SLCSLD y coke dolidd

ﬁﬁw‘gau\&%a‘)—wﬁf‘)\gb‘)bbbhﬁdj‘fquﬁﬁw4M.>Li‘yb‘).>4§)}l£;m
533,008 sladyl aey 53 oS Slalllan ame s ol Wl Sos b o Alslie 5 SIS ulil siasolis
‘.JJ)‘JJ‘J.E)&I{‘ uz" J‘JSA‘)J&S;L&)}.&{&)J Lh))‘ QQA@@‘)JM)&JT&KQ}M °j‘9J:’:
ch&)\fw&f‘Jy.abcb—v\uﬁf)&b‘&;))‘@)bgd"'ﬁdgwgﬁ‘4;Jj&@jdﬁ@)d&"\;
Lai,) 3,05 555 o g 8 Cnd glalsls s w55 el Sl Jo1s 53 o8 GTg 4 Cod (6,20 O
b3 35l 3 Sl el plowil 0395 ol ,asﬁg,lfquﬂguwxébﬁ .(Guo, 2017:2
2348 ooy b 3sh ls) 5 208 4 S (6 08 Olug ) 5 ST Sy gl Vsl s S 4 o
.J;o-\.a\.im b QTJ::QJLJ‘W C,.._.géyﬁ aj)ﬁ: w‘MﬁSU Q‘}SGA ‘oA.ATLAJéu.ﬁL»

G5 FTgw 493 G Oloy 1.0

b o Gl b YA Jlo 51 asbmss (6350 ST (slaslsl 3 slinil o i pl8 L2 Wﬁp Jole
e 45 il Lzl 4y 1y U5 acblinms 5 5 amn lomys (glasbiasl 31 el Olgar (350 il 5 sl Y031 i
Oles b Jos . (Yikang, 2021: 3) 353 peiss Sl Jbo plls 55 0Ty a2, S o o (ol LS
e 48 i AV o Fage 5558 ol oyl et (IS e 5 e 41 55l (Sl Jole 93 Aas oo
Bmn 4 Sl Olas b il il s (S by 1S Ko b o aslrss (630 glaks ok
a 5305 4l (6l (oobodes ol b o (55550 Sl ol 0351 Lol S 3l 2ty aslons ;T,M 53 kol
ol ST 5 g $ BB Ol ) 355 on I3 sdomzal VL (g 31 Bikes o7 0T Alsloe 35 (53Lasl3T sl
Liao, Mcdowell, 2015: 29-) 355 . pls! T SLCS 8 (6 pbill) O)ds fals Coda lﬁblf la 25

tl odalive BB YV Jlo 55 o aslorgs laslay 3 a5 g 3 (30

Yery Jlo 53 (2 S35 %Tgmﬁstbé'éﬂﬁw—\ﬁyas

China’s Swap Lines

2023

Maximum amount drawn in
$US equivalent, billions

I $600 billion
$0

== Noreported use

Source: Steil and others, 2024

A4




Mol S Pl 4 R G b 4 o tg}) g....lolgga

SlaysaS 4 ply s OSGl ( ls Gl 5 Colows s o Bl b (350 bl
Y~\fJL~;|),&§d\L§)§,»éblf.c~w\:,ywlj\L;))Q4sys¢,¢:sljj.cw\4:5-ura|}u:ﬁj\u:~3\)g:pm
Sl 5aS L YIS Silsyly 53 5 JSCis b 3 b ady Sl o C,,u\;jqf&;u 038 Oly I s syl
Jlo 3. &S Ol 1y 355 (o sl Hle 5 (oo 5 BB ooy il o Ol ply 3L Loy 0k e (gl
juTl,Qﬁp;};‘d;Lfb‘Jﬁ.u.wng.u.m@.\e&\;M,\py6;)1?5\ﬂ,§>,poruljj‘v~w
O b5 gl o 60 &;.uu.lga Solel 3 Jii.a o> JMS\- éb 2 e ¢l .(Steil and others, 2024) > S°
] g’LG—" Llus )l @

dolw & 9 o g .F.0

sbasl cahais ol 5348 Jb- 5535 5588 ol (53] gulals Onm @Bls 5385587 0353 53 L G50 3, hes
231l s e slaml NS Las s a4 1y 55 Copdd Sl O g i SU g s iy ol
w2 |y e Ay 5 5iST pl szl 5 oyl o los aS it 35 o Ll g ‘Ubfo”:u’_]a‘.wl
AT as SBe sl Slda du,J\u., Sl gl & Jss 5y 0T )l YL Sl s e S
laal (gl ot Slles 5 35T o e iy Slainbin & 55 b5 S (lay 338 (55,0 S
“ .(Stiglitz, Rodrfk, 2024: 4)le 3L ol Ol g sl E el sl plosil
L5 5 R Lol )l Gl i 5318 S 650 b Olajas 857 das e OLES 351 &5 L
455 3l oSt Ay Y Ye gle 53 IS el s 531 Olejan bl 2alS oty Vsl 55 Ol 555 5
IS 5 6 Sy din) 53 e 457 (6550 LBl b Lel e Ml gyl ol s 5lid o oS 8l
Jole om0 plowil 5 31 30 8 (6t 1 O g2 4223 Blasl 31 (3L 3 pomem OIS e v 515 ploil (55l
(Fang, Cao, 2021: 2) das g OLis | L5y cpl o5 olases 38 (6, &Kaior taS Vs il 53 Oy o585 &

B g0l HYS plp 40 075.3 L3 g y—F 4lg09

UsD

USD/CNY

6.7

88 6.6
86 6.5
\\ AN N )-'_\ n\ SN 3\ +\ 0\
N N N o A 2 N AR &
QF i D Q)
v v
——USDX ——USD/CNY

Source: Fang, Cao, 2021:2

q.




VYA NF o 50l cpou S ylonit oS 3L 8 593 « Modl g § il SLCSLD y coke dolidd

lels ols ol adole &0 ey 53 )5S ol 655 e sl aS 5y (S 93 Ay Colbge o
RESRTCIEN I GUPE o | FRCHIW I PRP=e YU lge 5l s adalis 5 55 sl 0 s e (65
ot Do Lal el 355 08GLan (5l JLis 4y s oo Sy adsbia 35 55 4SSl )
350 e L gl )3 Slypsles SpdB ) 5l 4 omie O g adslis 555 iealS 4o 53 Sl
STb a5 @l elels 3 e 45 L 9l bl ul ol sl (Stiglitz, Rodrik, 2024: 4)
Y Jolie s oTﬁ"AJaL,A AR Jlu y5aS Lf»lian dlie gl 3505 0 ¢ T Sl o loj s
Ly Olg (e SLashl 1l (Ao b (bl 2als do s ) YN L 5o 5t ¥ Sl
Orer sl ! upt_w ‘,vsﬁb; 53 QT,; o) o3 ¥ aalS ey sdat VU s Lgs il
oils pals Aoy Vel Gl b g sy Wazie s K0

JLss an s ulo| 53 o 395 55 055 94 5 OLIT ales u,,_;”fg.auﬁ e gladely o
Coen 48 5 51,8 05y 9 Sl s 53 1y e O 5y Jgmy HMalige Bods dadlow sl slasly
3,8 ot (505 IS g ol 3 Sl LU St Olos 53 0T g 31 eslial (g3Lawslil T 5
ssbOkes . (Melvin, Westermann, 2021: 146) 5,51 c.cws 4 Ole> o GLBL 53 (5 der g Ll
il gy o 53 Ml Sl ;Koo L aeglin 3 o OT (i 350 gn odaliie 1) loga 534S
5 o O St o855 3 g ol ool 03,87 by alibl gy sy oy (Ml Gstis o3
Lol 53 i 31 i 1 30l ol e 3 0l Lo b o (30 (olals sl (503 (S35 < S
(Hongpei, 2022) sl dalg b 28 Olger e

Jxéb)lwég%ojggwléﬁékég&a)é 1 531 g =Y 510 g00

50
40
& 30 '
% 20
10 — B
5 .y H Em
T Y E3TY N o Ol LR
m 2011 41/9 37/4 9/4 0 11/3
2016 41/7 30/9 8/3 10/9 8/1
2022 43/4 29/3 7/6 12/3 7/4

Source: IMF 2022

&L_::bﬁ.l.:_.w‘)J QTHWM\J&\L_JQL_AJV.A us}_..:adn odal_iw ‘YL_; )\J}_«'J BE LS)}_E_L«A
L;s‘))‘%s_wwﬁég:«_:ﬁﬁyﬁ‘u.ijg;_w‘uliu'&h\s))}__")u_f"Jaxdwuj)‘ébr@_w‘oﬁj
a)_p):c\_f‘_,’_?b‘u@‘l_gﬁ.bj_idau.a:'r_ia&bbl_.pv_?v-j obu."_.»l): C,J}@_w 4_5.3}/:35 u‘L‘”‘

4\




Mol S Pl 4 R G b 4 o tg}) g....lolgga

Jdoas Cbu‘ YY) dl_.w BE) b Q“)Ju )Y.) d}-:lijj 9)\.: u:.:.mn’:} E;b.: g;..w.:‘j} ol rbu‘ \ﬂ '\‘.’.3}; Cx—.&
.(Hongpei, 2022) 5,5 La| wLP' slaylib yo ly fsuols S el e gpa 4SS

alo pw 1,300 .0.0

sloaslg ;- 80s 5 (sler STV 0, 55 L o8 laply o G ol ol )
2558 55 (e 3 il bls comlaas an - mie Sl 45 s e asshyl Ml Il
Cina Jio 53 pls s Lply ol bl Ly o Ll L35 oo (ol N N S B U
5 H\)J).L—.«‘ el ey 9_@’(.._2;); — 9_JLA bty s Jsm (el oo s
Oyarad 2l8)5—3S 53 oo goe Loy zn Sy pie 4 g Bodin pd 3 }‘w‘ﬁ;’e“—ﬂ—?ﬂ
o328 ol (e sy ke 5 bg,u\_;pg,_w@s\”awi_ﬂsutbu\,n_:ﬁ‘g,_w\,_%{
23S (s b Sl ausa L lapls dsm (Ml Bdis 4T (o 3ol 03,570l
s L A5 e (ol T (gl ST A iliie L g Lol 03, ST o o (ol BT T30S
Bl S Bl s ) Satily 5 OIS slmply (b s S5 O gmman (5l ol
.(Malm, 2016: 13) 555 , & g ws L 31 o)L5 s 5 Sla g Ay sba el b i S
el w&ﬂ s gloslg 0 iS il s Il 55055 (5 mlebas Ly e w31y

=l Y bl L a5,y 0 s S;La)j_zf;”_»); = =l 4 el Yy ane
L;\,_e.ufg_;\ips_wu&_ﬁswbuﬂ_zf)_i;)\ Al s 4l Ly sl (T3l Al
03 Slm iy 3l e hST) 0 LS s g e o S sLoagls Aot 53 DS b 4 gl
V\_;J_@,,_:so_gﬁﬁC\_;\,_zsobg_a,,_b‘x_gd,\_{)\;\_fbﬁg_s,;g\,;}_;
Y S8 ol (glay a8 ay ply 4yl 53 55887 ol (s A 4 Oly e 4y o 53 o(ROY, 2021)
Il 3 S esly sy acibate ) 55 1) 355 (65 malabys Al 4l (gl e 5, 0510
=l Lag s Lo ley a Sl oylus Iy bayy a8 ol E,st,;_n\,g Sl Aab 4S5, S oMl s
ol 0313 1,3 (g =g Simred) gl 53 | ayy a8

235 0,5 3 il QT}\J_})MQJJ); o.\_,.;ww‘«j:;_wl (Lell Aslen Lags ol
ol 5 5y iy s o b 5 (o3l Ly 4T sl ol i (6ol sl e plol
N353 acilate ol 53 (g 5La (538 ol 31 oSS 4T LT 5l Al Lays ST ) ade OT 0y s
daly ol 53 ol 03l 1,5 5 (sl s L;u&sﬁg_;:,p\, 355 @) emledps (s
s G 5 3 S Doty adatn il Gla) 5557 (my Sihinds 5 G e 4y e HS
(Trinkunas, 2016: 7-8) c—ul ol

S —lepls ols plosl lul )5 54 = e b iy 55 el YL ST alBl sl
)swg_eu&r(u;l_»}w ¢M§@¢J‘Jﬁd—;ﬁ¢&bd})4ﬁd—§¥&§®f‘)}ﬁ
Jotmes 5 g8 ol i a3t (lay s 88T s ply Sl (Sl s e 1l

Y




VYA NF o 50l cpou S ylonit oS 3L 8 593 « Modl g § il SLCSLD y coke dolidd

%;u)}_zfg_,.:,bc_gtﬁﬁw o ) u_.ﬂl,,l.,; L;l_;aufj.wj\g_ii A dEne 5 lad .S
oY 8 ol (sl i8S a5l (Slmpls B (e A ins O, Sty 1 ol (i
35 oylil sle ST 5 Mgty ay ol ols GLomply ay Olps oo akear OF 5l 47 At s 4y o_i.a
(Tao, 2023: 4)

il sl 1,8 oy sla sl o (e 1y 355 (60,) mledod (gliabiga Ly o
ol e e 6@&5 PRI §>L;ﬁ\ S an ou;\d; Lol olul 4 S o5
L Lo o)l ledes e Ll A S dy ol by 0By 358 0 (b3l 5 5iS
o Sl lacSaS it T sladl o ol L 10 e )3 ey gyl
J_:x¢}~\\ Jlw 3 o (e ‘“5{,}_.:45&?:)5?&\_“1,_3 e dals ‘yp)@ (PYND-L g P
SIS ol slay iS4y 0T Ao ya)Y )V aS ol anils oyl SaS 5)L L YOF 5528 ol os S
astn 3y Ly s 5l Dy oy Lagls ol f;dg_‘u)g.g_w\ wils jolas] 5N
ol el 4 8 Sy o o by gl 9 O el 5 adas i Ll ol ol
5ol (Kl sloml 5 2t amn dsn gl 1y 355 (Il LSS o a8 das o 0L
“ .(Trinkunas, 2016: 9)“A_AJ@ Sl by i8S ol 4y (ool

5,55 5l e 53] ledys ol 53 (L 3Tt sl ‘5J_<> hailaie ma Jcll
S e 5 ol B 53 5¥s 3ke Yoo an Slng ailate ) (glaypsST YN L Yere L 5l
S8y 5587 ) (6l Ay 4l g aug(.b,,_;so_i;_iﬁ o Ao Sl s GlaS e
V/F e oY syl B Y Sl s 35l le )8 4 LS any ol Olpiets .ol ol 3T
i e XY L5840 ladlw oty o SYs 55U Y t_;;';;y; ks ¥ /Y 4y oo L,\J; I
e 18 4le S 51 ~\—¢)-’W“—<°;;—< CSbos b e SAME by 3l gy
2 pls 7 by iS l 53 e Y S8 ol dslea (Gupta, 2023: 3) Cul Ol )3 0T e
K 5 55 s agdhe Ly s iST ol 3 4SSl ol LS e Jss |, b e (513!
e A8 o N6 Sl Ll o b gl Sy 3 53 1y bl LAY
A8 3 3 Uy s 38 ol (ol (S dar g 53 55 ety 355 il (SLails
" .(Tao, 2023: 4)

o ) s 53 S Larl 5 0S4 S Ol S b O men ol S 53 K05 (55
JJK,,_L@ ,,_;;slﬁi Hs 3l i 45 Eal glojlulay qu;_w o Sals Olsme AiiS o
035 (sl o8l ool a6y OLES oy Ommad a0kl 55 58S 9“4-"3;?)‘)5 oz O s
5 ool 3 ey S 53 S S as e 05 Llyl ol (Dzamukashvili, 2022) <
“ “ .C,_w“:;)jg_mh..lgsél_ﬁb.:j_;&rﬂp

ay




Mol S Pl 4 R G b 4 o tg}) g....lolgga

QT% G}L»Jl.:ﬁ.‘gqo 2.0

C,_Mu‘}}' C,_:.Eﬁjﬁ\_:*'\f' ‘Jl_wj>3 03 gy dt—%’sj} QTHJ\;;:‘ %g\J_, U‘:'w dl_‘>-).3 Yo\ ¥ JL.«»)\U_?_-
c bl o=l = .(Bansal, Singh, 2021: 4) .l 05,87 Jous Jlaous 7S 0 b slonl 5 el pe
%;UUKJJLW L;l_"-suu_g-ﬂ% J‘ eale_ul O&_A‘dc.’; :t_‘gail b Wué)jtéjuc,é-l_wﬁ‘}d_g-
=315 55 Jlams (555 @\.\_gsgjtc_fgg_w Gds ol L a3 | Sl SIS s
l_j S v o)ulul@‘ﬂb)sﬁg%&r‘hwyr_bw&;lﬂ \_AJ:QWU‘J‘JDO_;%CE‘}J)
J%J QT‘}_:: (Hllpert, 2024 35) CM‘ )}N}YJ u_ﬂ.a CLlﬂJ u-:&-éj db— 2 JL’C:>=_{.> OT,}':’. 6)‘.'\_»‘0‘)
syl o\,-v\_g,os,&_:g,;ﬁp?_@; Pl s @olasl by a5 ola) s iS5 Ole )3 o sasay
53 Y5 Sl Ol [y 355 4Kl e Jlimus il ol SaS L 5yl (go3 28 5 S
(Taylor, 2023) das oo xS il s |y dit s js 88 0l Lo

9l v\_u.j,gf)lg_:.:‘ le_.idvuiu\aj_&oTj_i Colwdlimus C@d 40 53 %;A_:lfd_»bp
g.i_dﬁ&_.w‘ a)J_SJL_.?q_‘ u)}_iff_i)_)&Jgi«ﬁ))u_ﬁ-dosj_awjj_w‘ﬁéjuuu
03,5 (§3luloly 1) 355 g0 g p pl s s O 3 a8 Jlzows asloinr (651 o 6,8l 55 K87
ol Sl 53 L 5 Dl Al (S Ko o b ol i o
Je 1y K8 im0 ke WY as sy Y YY Jlw s il Sl ol 5l eslinul Ly
Sl &Kt (Slacas b 5 o=y a8 S nl 55 La i vimen i JLis) aslodir (o)
s,y dsb Sl g glaysiS ) ‘:;,Hdt_?aT51.u>;>\_?e\duﬂ>oTﬁ@,;
.3 g u\_.hl)>- 4—‘:’,;“;,’.) av\_:}.:::._:: QYLESJ‘jJ_.Lw‘J;LJ ‘M)le—’d—:“‘b;&s‘J—’ GJLG

ol =l oS Il eSS il o3z 55 1y dlzows O s dealgsn 81 oo gyl
:;Hufszumui_@?—dwa4_34561&”_554_3b.sp&\.a;;))l.:écﬁgf_i@):)wl
S8 S esle il o bl Alg o rb odS sl s &LA))_&.{ das yl 3 eslaul
Sla_iagy 55 0lys e Il cpeys . (Elston, 2023: 2) S 0 550l 1y Jlzos OF s )Y 4y K1
)‘Jj_wjbbjjo)l_.ﬂﬁu_:%‘:;))‘ %7""\‘“‘1:‘.".."\—’0‘)—.’.‘ %r»:)\.w‘ (:5),}—6”} Q\_;.a LLJ)‘)J’L_E.:A_:ET
b))—ﬁfg—:‘ &;))‘ F»Ls.lﬁ:}ruqﬂoﬁ g:r‘ﬁ (al_bjéﬁw‘.:w QL;.A _19\_.})\ Q\}_'"U.A ¢J_i5
il sLas S5y Slsal Ly Sty 1) ,Ys 55 At S g e 4S5 (Jl s 5 e edal s
u_:)aC.,_w‘ a.sjj‘_}ﬁ.uM_ddbjs))lél_iudj_b@”lélﬁ)!bgjﬁ s@)}‘wl&lﬁb})

1y 555 (3l Cyed auslg Cylgps 5 ol ad S a4y i wledus 53 Layll 51 (S S6 S

1f




YF-AA P T 30l pom S sl w3 PLE S 598 ( Mol oyt 9 omilons (SO 5 ooke dolidatd

O S wlodgd —A 18903

/ Sl o I ol 3 e Sl \

e \ /
$alasbl O yus
Olg= 5 2
T .

(1T

— |

AN

By FPP IS Y. <

/
S
! @

bl B gl Ol

g

Slex osibs s o8

A0




Mol S Pl 4 R G b 4 o tgj)l g....lolgga

S g5

e st 5L ol s3laasl 5 b Cilisee (gla S5l 3 o 45 dms o 0Lt Lneiil,
u—“’“"‘” 5 llp ol )&—%‘*P Ay st B A Jlo ol S ool s Ml
PR “;};‘ ok Ao Sy b il e Alen ST Ll aie 5o UST A elym iy oS
955 el S G ST e Sy (el B9t 035 Silsy Baio 53 1y 35 oS
Copd3 g o3ls 5,3 i a4 5o ) Ladl e sa o glaysiS o Sl slaculw dlasl L
FrET R SR oDl (53 goor -l 03l 5 w—w‘w hasst el 5 ol
PRECIPEE S A e st a0l Sl a5 S 0 s Al 513 55 elym s b5

a9y gladley Jolie js ladbn o cladley ol 5l g aS 558 oslgiy NS 55 ba
..3‘5_.54 J_Aw b)\)ﬁl_j

Refrences

- Bansal Rajesh , Singh, Somya (2021), China’s Digital Yuan: An Alternative to the Dol-

lar-Dominated Financial System, Carnegie Endowment for International Peace, https:/carne-
ie-production-assets.s3.amazonaws.com/static/files/202108-Bansal Singh - Chinas Digital Yuan.pdf

- Boughton, James M. (2012), The Death of Central Planning and the Birth of Markets, inter-
national Monetary Fund DOI: https:/doi.org/10.5089/9781616350840.071

- Brown, Brendan (2006), Currency Diplomacy, at What Drives Global Capital Flows? Myth,
Speculation, and Currency Diplomacy, London: Palgrave Macmillan

- Buchholz, Katharina (2022), The Link Between Soaring Food Prices and Political Instabil-
ity, https://www.statista.com/chart/27110/food-prices-political-instability/

- Cao, Yuanzheng (2018), Strategies for Internationalizing the Renminbi, Social Sciences
Academic Press and Springer Nature Singapore

- Chey, Hyoung-kyu (2012), Theories of International Currencies and the Future of the World
Monetary Order, International Studies Review, Vol. 14, No. 1

- Cohen, Benjamin (2008), The International Monetary System: Diffusion and Ambiguity,
international Affairs (Royal Institute of International Affairs 1944-)Vol. 84, No. 3

- Cooper, Richard N. (1968), The economics of interdependence, Thunderbird, Vol 10, Issue
4

- Dongsheng, Di (2020), The Economics and Politics of China’s Currency Internationaliza-
tion, global Asia Vol. 15, No. 2

- Dzamukashvili, Soso (2022),Tajikistan’s costly Chinese Loans: when sovereignty becomes
a currency, Tajikistan’s Costly Chinese Loans: When Sovereignty Becomes a Currency — gfsis.org

- Elston, Thai-Binh (2023), China Is Doubling Down on its Digital Currency, https:/www.fpri.
org/article/2023/06/china-is-doubling-down-on-its-digital-currency/

- Fang, X., & Cao, W. (2021), The Impact of COVID-19 on the Status of RMB as an Anchor
Currency. Asian Economics Letters, 2(1).

- Fang, X., & Cao, W. (2021), The Impact of COVID-19 on the Status of RMB as an Anchor
Currency. Asian Economics Letters, 2(1). https://doi.org/10.46557/001¢.21439

- Frankel, Jeffrey (2012) Internationalization of the RMB and Historical Precedents, The

As



https://carnegie-production-assets.s3.amazonaws.com/static/files/202108-Bansal_Singh_-_Chinas_Digital_Yuan.pdf
https://carnegie-production-assets.s3.amazonaws.com/static/files/202108-Bansal_Singh_-_Chinas_Digital_Yuan.pdf
https://doi.org/10.5089/9781616350840.071
https://www.statista.com/chart/27110/food-prices-political-instability/
https://gfsis.org/en/tajikistans-costly-chinese-loans-when-sovereignty-becomes-a-currency/
https://www.fpri.org/article/2023/06/china-is-doubling-down-on-its-digital-currency/
https://www.fpri.org/article/2023/06/china-is-doubling-down-on-its-digital-currency/
https://doi.org/10.46557/001c.21439

VYA NF o 50l cpou S ylonit oS 3L 8 593 « Modl g § il SLCSLD y coke dolidd

Journal of Economic Integration, 27(3) :329-365.

- Gupta Prithvi (2023), Debt Diplomacy in Action: An Overview of China’s Loans and In-
vestments in West Africa, ORF Issue Brief No. 662, Observer Research Foundation

- Haderiansyah, Haderiansyah, Habibah, Margar, Setiawaneta, Andri, Akbar Hayat Muza-
hid (2020), Policy of China’s Debt-Trap Diplomacy: The Influence Of Media In Form-
ing Community Political Opinions, DIA Jurnal Ilmiah Administrasi Publik 18(2):170-178,
DOI:10.30996/dia.v18i2.4410

- Helleiner,Eric (2008), The Status Quo Crisis: Global Financial Governance After the 2008
Meltdown, online edn, Oxford Academic

- Hilpert, Hanns Giinther (2024), China’s Currency Campaign the Challenge of International-
ization and Digitalisation of the Renminbi, German Institute for International and Security,
Research Paper 7

- Hongpei, Zhang (2022), IMF lifts yuan’s weight in SDR basket in major win for China’s
currency, economy, https:/www.globaltimes.cn/page/202205/1265634.shtml

- Hudson, Michael (2010), Dollar Hegemony and the Rise of China. Disponivel: http://mi-
chael-hudson.com/2010/07/dollar-hegemony -and-the-rise-of-china

- Huntsman(2015), Jon M. How China’s Currency Impacts Global Markets, Foreign Policy,
and Transatlantic Financial Regulation, The Atlantic Council of the United States

- Jiang, Yang (2014), The Limits of China’s Monetary Diplomacy, in the The Great Wall of
Money : Power and Politics in China’s International Monetary Relations,by Jonathan Kirsh-
ner , US :Cornell University Press, 2014

- Joudar,Fadoua, Dinar, Brahim (2022), Toward Understanding Financial diplomacy: The
Case of Morocco, International Journal of Accounting, Finance, Auditing, Management and
Economics, Volume 3, Issue 3-1

- L. Lai, K. Guo (2017), The performance of One Belt and One Road exchange rate: Based
on improved singular spectrum analysis, Physica A, http://dx.doi.org/10.1016/j.phy-
sa.2017.04.108

- Liao, Steven, McDowell, Daniel (2015), Redback Rising: China’s Bilateral Swap Agree-
ments and Renminbi Internationalization, International Studies Quarterly, Volume 59, Issue
3,at https://doi.org/10.1111/isqu.12161

- Maddern, Stacy Warner (2020), Dollar Diplomacy: Roosevelt to Taft 1890—1913, inl. Ness,
Z. Cope (eds.), The Palgrave Encyclopedia of Imperialism and Anti-Imperialism,https://
doi.org/10.1007/978-3-319-91206-6_303-1

- Malm. Johanna (2016), How does China challenge the IMF’s power in Africa?, https:/eba.se/
wp-content/uploads/2016/12/DDB 2016 9 Malm_ webb.pdf

- Melvin ,Michael, Westermann, Frank (2021), Chinese Exchange Rate Policy: Lessons For
Global Investors, Journal of Money, Credit and Banking, Vol. 54, No. 1

- Miguel, Felix(2023),the Global Supremacy of the US Dollar: A journey to Becoming the
world market Currency,

- Muhumed, Muhumed Mohamed, Gaas, Sayid Aden (2016), The World Bank and IMF in
Developing Countries: Helping or Hindering?, International Journal of African and Asian
Studies, Vol.28,

- Nedopil, Christoph (2024), China Belt and Road Initiative (BRI) Investment Report 2023,
Griffith Asia Institute, Griffith University (Brisbane) and Green Finance & Development
Center, FISF Fudan University (Shanghai), DOI: 10.25904/1912/5140

Yy



http://dx.doi.org/10.30996/dia.v18i2.4410
https://www.globaltimes.cn/page/202205/1265634.shtml
https://doi.org/10.1111/isqu.12161
https://eba.se/wp-content/uploads/2016/12/DDB_2016_9_Malm_webb.pdf
https://eba.se/wp-content/uploads/2016/12/DDB_2016_9_Malm_webb.pdf

Mol S Pl 4 R G b 4 o tgj)lgmM@a

Roy, Torunika (2021), BRI and China’s Debt Trap Diplomacy: A Case Study of Sino-Tajik
Relations, BRI and China’s Debt Trap Diplomacy: A Case Study of Sino-Tajik Relations - Red Lantern

Analytica
Schrimpf, Andreas, Sushko, Vladyslav (2019), Sizing up global foreign exchange markets,

Sizing up global foreign exchange markets, BIS Quarterly Review at https:/www.bis.org/publ/
qtrpdf/r_qt1912f.pdf

Selmier, W. (2017), The Power and International Politics of Money. Oxford Research Ency-
clopedia of International Studies. Retrieved ¥ Oct. Y+ Y £, from

Sglitz s Joseph E, Rodrik, Dani (2024) Rethinking Global Governance: cooperation in a
World of Power, https:/drodrik.scholar.harvard.edu/sites/scholar.harvard.edu/files/dani-rodrik/files/re-

thinking global governance 03132024.pdf
Steil, Benn, Della, Benjamin Rocca, and Dinah Walker(2024) Central Bank Currency Swaps

Tracker, https://www.cfr.org/article/central-bank-currency-swaps-tracker
Stiglitz, Joseph E Rodrik, Dani (2024), Rethinking Global Governance: Cooperation in
a World of Power, at https:/business.columbia.edu/sites/default/files-efs/imce-uploads/Joseph_Stiglitz/

rethinking global governance 03132024%20Stiglitz%20Rodrik.pdf
Strange, Susan (1971),The Politics of International Currencies, World Politics, Vol. 23, No.

2

Tao, Alain (2023), Beyond the Narrative of China’s Debt Trap Diplomacy, https://www.e-ir.
info/2023/08/02/beyond-the-narrative-of-chinas-debt-trap-diplomacy/

Taylor,Monique (2023), The Digital Yuan: Purpose, Progress, and Politics, https://ma-
deinchinajournal.com/2023/11/27/the-digital-yuan-purpose-progress-and-politics/
Thackers, Storm (1999), The High Politics of IMF Lending, World Politics 52

Trinkunas, Harold (2016), Renminbi Diplomacy? The Limits of China’s Influence on Latin
America’s Domestic Politics, Brookings Institution

Woods, Ngaire (2003), The United States and the International Financial Institutions: Pow-
er and Influence Within the World Bank and IMF

Xia, S.Q. (2018), Path Selection of Renminbi (RMB) Internationalization under “The Belt
and Road” (B & R) Initiative. American Journal of Industrial and Business Management §,
667-685. https://doi.org/10.4236/ajibm.2018.83045

Yikang, Zhou (2021), The Impact of RMB Internationalization on China’s Import and Ex-
port Trade, In Partial Fulfillment of the Requirements for the Bachelor of Science in Fi-
nance, https://wkuwire.org/bitstream/20.500.12540/757/1/wku_etd001_cbpmO1_000659.pdf

AA



https://redlanternanalytica.com/bri-and-chinas-debt-trap-diplomacy-a-case-study-of-sino-tajik-relations/
https://redlanternanalytica.com/bri-and-chinas-debt-trap-diplomacy-a-case-study-of-sino-tajik-relations/
https://www.bis.org/publ/qtrpdf/r_qt1912f.pdf
https://www.bis.org/publ/qtrpdf/r_qt1912f.pdf
https://drodrik.scholar.harvard.edu/sites/scholar.harvard.edu/files/dani-rodrik/files/rethinking_global_governance_03132024.pdf
https://drodrik.scholar.harvard.edu/sites/scholar.harvard.edu/files/dani-rodrik/files/rethinking_global_governance_03132024.pdf
https://www.cfr.org/article/central-bank-currency-swaps-tracker
https://business.columbia.edu/sites/default/files-efs/imce-uploads/Joseph_Stiglitz/rethinking_global_governance_03132024%20Stiglitz%20Rodrik.pdf
https://business.columbia.edu/sites/default/files-efs/imce-uploads/Joseph_Stiglitz/rethinking_global_governance_03132024%20Stiglitz%20Rodrik.pdf
https://wkuwire.org/bitstream/20.500.12540/757/1/wku_etd001_cbpm01_000659.pdf

