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Forging a Financial Market with both Hard and Soft Power in a High—level of Opening—up
—New Ideas to Enhance the International Competitiveness and Regulatory Influence of Financial Markets
Huang Xinfei, Li Jiajie
(International School of Business Finance, Sun Yat—sen University; Advanced Institute of Finance, Sun Yat—sen

University, Guangzhou, Guangdong 510275)

Abstract: Improving the international competitiveness and regulatory influence of China’ s financial market is an important part of the goal of
building a strong financial country and a fundamental assurance for achieving high—quality financial development. Despite continuous improvements in
international participation since the implementation of the financial opening—up, China’ s financial markets still suffer from insufficient soft and hard
power, resulting in relatively weak competitiveness and influence. In the face of challenges such as insufficient international payment and settlement
capabilities, fewer globally systemically important financial institutions, and insufficient guidance from financial regulation, it is necessary for the future
to improve financial infrastructure construction to promote the internationalization of RMB; gradually loosen restrictions on the access of foreign financial
institutions to foster domestic financial institutions with international competitiveness; strengthen the application of financial technology to empower
financial products and institutional innovation; improve the precision of risk prevention to ensure financial stability, thus continuously enhancing the
international competitiveness and planning influence of China’ s financial market.

Key words: Financial Market; International Competitiveness; Regulatory Influence; High—level of Financial Openness
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Exploring the Path to Steadily and Solidly Advance RMB Internationalization
Zhang Ming, Wang Zhe
(Institute of Finance & Banking, Chinese Academy of Social Sciences; School of Economics, Minzu University of
China, Beijing 100081)

Abstract: Since 2009, the internationalization of RMB has experienced a cyclical process of rising tide — falling back — rising tide again, following
the evolution logic from the old “trinity” to the new “trinity” , and then to the novel “trinity” . Adjustments have been made in line with domestic
and international economic situations and potential challenges, leading to positive progress. However, compared with international currencies such as
the US dollar and the euro, there is still a significant gap in the overall level of RMB internationalization. Under the new global situation of multiple
shocks such as the impact of the epidemic, geopolitical conflicts, and the US dollar interest rate hike, key factors influencing the development of RMB
internationalization encompass economic downturn, pressure from exchange rate depreciation, the imperative to prevent and mitigate systemic financial
risks, inherent challenges in coordinating and deepening reforms, as well as responding to the evolving landscape of global economic and financial
dynamics, and the heightened competition in sovereign currency driven by digital currencies. It is imperative to prioritize the steady and solid promotion
of RMB internationalization as our developmental focus, implementing more robust fiscal and monetary policies to ensure that China’ s economy returns
to its potential growth rate, and effectively prevents and defuses systemic financial risks. Furthermore, there is a need to further comprehensively deepen
reforms to overcome institutional barriers, expand high—level openness to enhance the external environment, and actively explore pathways related to the
internationalization of the RMB.

Key words: RMB Internationalization; Trinity; International Monetary System; Steady and Solid
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