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CHINESE YUAN INTERNATIONALIZATION

Dissatisfaction with the reserve currency system is increasingly becoming a
common subject of discussion about the direction of global monetary reforms. A
decrease in the share of developed countries in global GDP and trade is seen as a
prerequisite for changes in the global allocation of assets, followed or in parallel by a
change in the currency structure of central bank reserves in the world as a whole.
Looking at the reserve status of a currency as an epiphenomenon of economic scale
paves the way for intensifying research on the future global monetary landscape
precisely in the light of the rapid growth of the importance of a number of emerging
market countries in the distribution of global economic power.

The forecast data for China's near-term global leadership already raises few
skeptical reservations, contributing to the view that this leadership should inevitably
be followed by a transformation of global monetary relations, in which the set of
reserve currencies/assets and the way they are accessed are crucial elements. Views on
the yuan as the reserve currency of the future are fully synchronized with the general
conclusions that in the next 20-30 years the structure of the global economy will change
in favor of the Asian bloc. At the same time, the deviation from the quantitative
approach to analyzing the prerequisites for acquiring the reserve status of a currency
in the direction of studying qualitative (in particular, institutional, regulatory) and
functional components indicates that a gap has formed between the criteria of the scale
of the economy, which play in favor of China, and the characteristics of the quality of
assets, the financial system and its functioning, which play in favor of the dollar and
euro, filling which does not provide for stereotypical steps. Moreover, the options for
the sequence of such steps are not neutral in relation to the problem of global macro-
financial stability.

It is safe to say that the global stability of the future today depends on what
strategy of internationalization of the yuan China chooses and how successful it will
be. Most researchers agree that «people's money» can form a triad of leading currencies
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in global macro-financial processes with the US dollar and euro, and that this is
preceded by a long period of internal reforms, the most painful of which is the
liberalization of capital flows. The lack of a market-based financial system, appropriate
monetary policy frameworks, and problems with democratic institutions indicate that
the yuan's acquisition of international currency status will not be as easy as some
apologists expect. At the same time, the actual performance of reserve functions by the
Chinese currency without sufficient grounds creates the risk of reducing the liquidity
of foreign exchange reserves on a global scale. In addition, the risk of using the
advantages gained in the process of currency internationalization not for the benefit of
the entire global economy arises due to the tendency of large economies to take
unilateral actions, which requires a closer look at the strengthening role of the PRC in
global monetary processes. In the light of recent statements about the possibility of
forming foreign exchange reserves of the National Bank of Ukraine (NBU) in yuan,
the issue of the strategy of internationalization of this currency is also relevant in our
country.
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Anopiiu FOMOTIOK
acnipaum 3axiOHOYKpaiHCbKO20
HAYIOHAIbHO20 YHIeepcumemy

THHOBAIIIHI HIJISIXU ®THAHCYBAHHS MAJIMX TA CEPEJHIX
MIANPUEMCTB B TH/II

Exonomiku kpain A3ii CHJIBHO MOCTPaKIaIH BiJ MAaHAEMIl, 1, HABITh I1I€ JIOCI, €
HOBI crajaxu xBopoO. IIpoTe, He3BakarouM Ha PyHHIBHI KapaHTUHHI OOMEXEHHS,
BOHHU CTAJIM MO3UTHUBHOIO PYUIIITHOIO CHUJIOO JIJISi MUIBMOHIB CIIOKMBAYIB y PETriOHI,
o0 aJanTyBaTUCA 1O HOBUX CHOCOOIB BUTPAayaHHS KOIUTIB 1 BUKOPUCTOBYBATH
uu(dpoBy KOMEpLIIO Ta MOCTIMHO 3MIHIOBATH TMOBEAIHKY CHOXXKHMBadiB. BrumHyna
nangemis 1 Ha mianpueMctBa. JJo COVID-19 menmie 15 BiicOTKIB Majaux 1 cepeaHix
nignpuemctB (MCII), y kpaiHax 1m0 po3BHUBAIOTHCS, Mald JOCTYIl JI0 PECYpPCIB,
HEOOX1IHMX JIs 3pOCTaHHS Ta CTBOpPEHHs OararcTBa. HeszamoBosieHi motpebu y
(1HaHCYBaHHI MaJMX Ta CEpPEAHIX MIANPUEMCTB B KpaiHax, IO PO3BHBAIOTHCA,
OLIIHIOKOTHCSA B 5,2 TpUiIbiiOHA JT01apiB MOPOKy [1].

B Inaii Hamiuyerbecs npubaum3Ho 6,33 MIIH. MIKpO-, MalluX Ta CEpeHIX
nianpuemcts (MMCII), siki BHOCATH 3HAYHUI BHECOK Y IPOAYKTUBHICTb 1 3aWHATICTD
Kpainu. He3Baxaroum Ha CBOIO 3HAUYNIICTh Ta OXOIUICHHS, OOpPOTHOA 3a OJepIKaHHS
KpPEUTIB TalibMyBaJia 3pocTanHs cekTopy. 85% MMCII 3anumaroTbest HETOCTATHHO
00CITy’)KeHUMH 3 TOYKH 30pY KpeAUTYBaHHS, 1 JIUIIE I1’ATa YacTHHA Ii€i HecTaul y
¢diHaHCYBaHHI TIOKpHUBAIACS TPAAUIIMHUME KpeauTamu. DakTopamu, M0 COPUSIIOTH
IbOMY, € IOCTYTI 10 KPEIUTY, HOT0 BApPTICTh Ta aHAeppalTHHT. TpaauiliiiHi KpeauTopu
BUMararoTh BiJ mno3udaibHukiB MMCII HagaBatu KpenuTHy 1CTOpito, OQiiiHI
3amuCH, 1ICTOPit0 OI3HECY TOIIO, 1[0 MOXKE BUKJIIOUUTH 0araTo MaJMX IMiJNPUEMCTB 3
oQiIIAHOT eKOCUCTeMH KpeAUTyBaHHs. bisbie Toro, iX po3MmoOBCIOKEHHS CTBOPIOE
mpoOJieMy OXOIUICHHS Ta TPOHUKHEHHS I OUThIIMX KPEAUTHUX YCTaHOB. Sk
HacaiaoK, cektop kpeautyBanHss MMCII B [Hmii 3iTKHYBCS 3 KpeauTHUM nediruTom
y po3mipi 16 M kpop pymiit (240 mupa.noa.CIIA) [2] Lle ctumymoBano Mam Ta
CepelHl MIANPUEMCTBA TMOYATH IIMPIIE BUKOPUCTOBYBATH (PIHAHCOBI TEXHOJOTII
(«pinTex»), 3amias  3aJ0BOJEHHA CBOiX TMoTped y (inancyBanHi. OHIaiiH-
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