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1)%-%8,)/6( .1+1*#14( 29( /&2/1.0,1-#( 5$,-1/1( 1)%-%8,/#/(
#.*,-14(,-(#$1(H1/#;

L$1( #.&#$6( *))%.4,-'( #%( #$1/1( )%-#.,2&#%./6( ,/( #$*#6( /,-)1(

W<($*/(.1+1*#14"9(8*41(*2.&+#(*-4(.*+,4(0*.,*#,%-/(,-(#$1(

/1.0,)1(%3( ,#/(%7-(1)%-%8,)( ,-#1.1/#/;(<%81(101-(/*9( #$*#(
#$1( #.%&2"1/( %3( #$1(
91-( *-4( #$1( 1&.%(
71.1( ,-( 3*)#(4&1( #%(
!81.,)*-( .101-'1E
/11:,-';( L$19(
)"*,8( #$*#( #$1( W<(
10,/)1.*#1/( *-9%-1(
7$%( )$*""1-'1/(

,#/(8%-1#*.9(/&+.18*)96(#$1()1-#.*"(+,""*.(%3(,#/(1)%-%8,)(
$1'18%-96( *-4( *#( #$1( /*81( #,81( ).1*#1/( "*.'1( 1I)$*-'1(

(
(F(*(81)$*-,/8(3%.(+"&-41.;

!""( #$1( )%-#.,2&#%./( /11( #$1( 1I+1.,1-)1( %3( O*+*-( */( *-(
1I+1.,81-#(,-(#$1(,-#1.-*#,%-*",/*#,%-(%3(#$1(91-6(*"#$%&'$(
,#(,/('1-1.*""9()%-/,41.14(#$*#(O*+*-(,8+%/14()%-/,41.*2"1(
.1/#.,)#,%-/( %-( ,-#1.-*#,%-*",/*#,%-;( O*+*-( $*/( *"7*9/(
.13&/14( #%( $*01( ,#/( #.*41( #.*-/*)#,%-/( )*")&"*#14( ,-( 91-6(

*.1*(%3(G*/#(!/,*; (L$1(5$,-1/1(*++.%*)$( ,/( #$1(%++%/,#1V(
,#( ,/( #.9,-'( #%( .1+"*)1( #$1(4%""*.(7,#$( #$1( .1-8,-2,( */( #$1(
)&..1-)9(3%.(4%,-'(2&/,-1//(7,#$(,#/(#.*41(+*.#-1./;

O,*-'(Z%-'(+.%+%/1/(*(/%"&#,%-(/%817$1.1(21#711-(1I#1.-*"(
*-4(,-#1.-*"(&/1(3%.(#$1(.1-8,-2,V(#$1(R.142*):S(/$%&"4(21(
#$1()&..1-)9(3%.()%881.),*"(/1##"181-#/6(,-01/#81-#/6(*-4(
.1/1.01/(3%.(2%#$(/,41/(%3(#$1(L*,7*-(<#.*,#6(#$&/(21)%8,-'(

!;"""3//"̀ B19"1$+"01/"9/*".$&7/="0'"I/5'?/"$"='?&*$*0"&*P'&5&*4"5)--/*59"

I9" T$L$0'+1&" >0'Y" 3$0'+1&Y" U&9'0$L$" 3$0''Y" $*=" D)*L'" 31&?&R)Y"89:;&
<#5=%*0&>"?/5&*':"!S;F!Y"D)79";_!_:

Internationalising the renminbi 
will help China’s influence to 
grow; it will strengthen the 
international mobility of its capital 
and so enhance its investments.
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41&#/)$8*.:(7,#$%&#(1-#,.1"9(',0,-'(&+()%-#.%"(%01.()*+,#*"(

7%&"4( %-"9($*01( #%(8*:1( #$1,.( )&..1-#( *))%&-#/6( *-4(-%#(
#$1,.()*+,#*"(*))%&-#/6()%-01.#,2"1;

L$1.1( ,/( *-%#$1.( /1.,1/( %3( %2/#*)"1/( #$*#( *.1( &-,X&1( #%(
5$,-*(7$,)$(8*:1(#$1(,-#1.-*#,%-*",/*#,%-(%3(#$1(.1-8,-2,(
*( .,/:9( &-41.#*:,-';( 5$,-*( $*/( #%( 41*"( 7,#$( ,#/( 4%81/#,)(
1)%-%8,)(,82*"*-)1/(*-4(,#/(+%):1#/(%3(&-41.E4101"%+81-#;((

3.%8( *( "*):( %3( 1I+1.,1-)1( ,-(8*-*',-'( .1/1.01/;( 5$,-1/1(

%3( #$1,.( )%&-#.9( *-4( ,#/( )1-#.*"( 2*-:6( 21)*&/1( 5$,-*( $*/(
-1,#$1.( *-( ,-41+1-41-#( 2*-:,-'( /9/#18( -%.( *( ).14,2"1(
+%",)9(%-(,-#1.1/#(.*#1/;(!-4(8*-9(*.1()%-)1.-14(*2%&#(#$1(

J&*-'( J1( +%,-#/( %&#( #$*#( #$1( "*.'1( +1./%-*"( 3%.#&-1/( %3(
,-4,0,4&*"/($*01(+"*914(*($&'1(.%"1(,-(#$1(5$,-1/1(1)%-%89;(

.1)1,014( 7,41( )%01.*'1( ,-( #$1( 5$,-1/1( 814,*6( #$1.1( *.1(
)&..1-#"9(8%.1( #$*-(NNC6CCC($%&/1$%"4/(7,#$(8%.1( #$*-(

(
( !"#%'1#$1.6( +.,0*#1( 71*"#$( 1I)114/(

(
!))%.4,-'(#%(*(.1+%.#(3.%8(#$1(*'1-),1/($*-4",-'(0,/*/(3%.(

%3(#$1(R%++%.#&-,/8S(%3(5$,-1/1()*+,#*"($%"41./6(*/(71""(*/(

+%",)9;

<#,""6( #$1( ,-#1.-*#,%-*",/*#,%-( %3( #$1( .1-8,-2,( /118/(

7,""( )%-#,-&1( ,#/( .*+,4( '.%7#$6( 8*,-"9( #$*-:/( #%( #$1(
1I+*-/,%-(%3( #$1(1-0,.%-81-#*"( ,-4&/#.,1/(*-4(.1-17*2"1(

(

*( <)$&8+1#1.( )9)"1( %3( ,--%0*#,%-( #%( .1E"*&-)$( #$1( '"%2*"(
1)%-%89(F(*-4($1(#$,-:/(5$,-*(7,""(4.,01(,#;(\&%#,-'(3.%8(

4%81/#,)( )%-/&8+#,%-( #$*#( 5$1-( #$,-:/( 7,""( $*++1-( */(
%#$1.( *.1*/( *++.%*)$( #$1( /#*-4*.4/( %3( ",0,-'( )&..1-#"9(

!F"""T1/"G)-)*"6/,'-0"'-"21&*$"6&51"[&+0Y".')*=/="&*"!ZZZ"I9"$".'-?/-"
.'-/&4*"0-$=/-Y"6),/-0"G''4/b/-0Y"$P$&7$I7/"$0"bbb:1)-)*:*/0:
!M" ( A%13/3, B(*0, C1)*0B($, B(0)3, "($13(D8,
*//%),*#,%-(%3(#$1(%.'*-,/*#,%-/($*-4",-'(1I,#(0,/*/;
!Q"`87$*"!;QaY"$",$-0"'."01/"!;01"<&P/NE/$-"87$*"@;_!!N;_!QAY"b&77"4&P/"

57/$*"P/1&57/+Y"$*="01/"?&7&0$-9"&*=)+0-&/+:

"101"(7,""(21)%81(#$1(-%.8;(5$,-1/1(1-#1.+.,/1/(7,""($*01(#%(
,-).1*/1( #$1,.( 3%.1,'-( ,-01/#81-#/6( /%( */( #%( '&*.4(*'*,-/#(
+.%#1)#,%-,/8(*-4(#$1(.,/1(,-(#$1(0*"&1(%3(#$1,.()&..1-)9;(<%6(
5$,-*(-114/(#$1(.1-8,-2,(#%(21(/#.%-'(F(%.6(,-(%#$1.(7%.4/6(
)%-01.#,2"1;

H$*#( +*#$( /$%&"4( #$1( .1-8,-2,( #*:1( #%((
,-#1.-*#,%-*",/*#,%-T(L$1(10,41-)1(%3()&..1-#(#.1-4/(*"%-'(
7,#$( #$1( +1./+1)#,01/( +&#( #%'1#$1.( 29( #$1/1( 7.,#1./( +%,-#(
#%(*(4,.1)#,%-( 3%.( #$1(.1-8,-2,( #$*#( ,/(01.9(4,331.1-#( 3.%8(

#.*416( *-4( "*#1.( 3%.( ,-01/#81-#6( "%*-/6( *-4( .1/1.01/6(7,#$(

#$,/( .%&#16( 7$,)$( 7%&"4( 1-#*,"( *( '.*4&*"( 4$, -'%&),
,-#1.-*#,%-*",/*#,%-6( *0%,4,-'( #$1( 4,/*40*-#*'1/( %3( 3.11(
)%-01.#,2,",#9( *-4( #$1( )%..1/+%-4,-'( "%//( %3( /%01.1,'-#9;(

/,8+"9(*/(*('1%'.*+$,)*"(*.1*;(<%81(%3(#$1()%&-#.,1/(%3(!/,*(

21)*&/1(#$19(7*-#(#%(8*,-#*,-(#$1,.(%7-(,41-#,#,1/6(%.(4&1(
#%(+%",#,)*"(,41%"%'9(%.(21)*&/1(%3(1)%-%8,)()%-/,41.*#,%-/;(

7%&"4(.1/1-#(*-9(8%01(29(5$,-*(#%(/1#(&+(,#/(%7-(=%-1(%-(
#$1( +*##1.-( %3( #$1( 4%""*.( =%-16( *-4( 5$,-*( 7%&"4( 1-4( &+(

(
*(7,41E.*-',-'(",/#(%3(+%//,2"1(+*.#-1.()%&-#.,1/(7,#$,-(*-4(

1)%-%896( ,#( )*-( +.*'8*#,)*""9( *-4( /,"1-#"9( 2&,"4( &+( *(

(
A 6( /3*E3, "(, E3+1$*0D9, L$,/( :,-4( %3(
,-#1.-*#,%-*",/*#,%-( 29( /#1*"#$( ,/( 2*/14( %-( #$1(
.1X&,.181-#/( %3( +%",#,)*"( .1*",#,1/( F( *-9( %#$1.( *++.%*)$(

(
A 6( 2$(, $+1', C'(, F')7'*, 7(D9, 5$1-( /*9/( #$*#((
5$,-*( 8&/#( .1#*,-( )%-#.%"( %01.( 1I)$*-'1/( 21#711-( ,#/(
4%81/#,)( 1)%-%89( *-4( #$1( %&#/,41( 7%."46( *"%-'( 7,#$(
,#/( .1/#.,)#,%-/( %-( 3%.1,'-( )&..1-)9( $%"4,-'/( 29( 5$,-1/1(
1-#1.+.,/1/;( !#( #$1( /*81( #,816( 5$,-*( 8&/#( +.%0,41( #$1(
.1-8,-2,( 7,#$( *-( 1I#1.-*"( 8*.:1#( F( *-4( /%( *-)$%.( #$1(
)%&-#.9(,-(,#/(%7-(41(3*)#%()&..1-)9(=%-1;

Y$*-'( Y,$*,( '%1/( ,-#%( 8%.1( 41#*,"14( +"*--,-'6( *"#$%&'$(
*( -&821.( %3( $,/( )%""1*'&1/( 7%&"4( -%#( *'.11( 7,#$( $,/(

21&*$"1$+"4$&*/="$" .''01'7=" 01/-/Y"b&01"$*"/9/" 0'",'++&I79" 0$,,&*4" 01/"
*$0)-$7"-/+')-5/+"'."01/"J-50&5:
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#$1( .1-8,-2,( 7%&"4( 21)%81( #$1( )&..1-)9( 3%.( .1',%-*"(
#.*41( *-4( #.*41( 7,#$( /#*#1E.&-( 1)%-%8,1/;( L$,/( 7%&"4(
-1)1//,#*#1( 2%#$( .1',%-*"( )%E%+1.*#,%-( *-4( )%E%+1.*#,%-(

(

.1"*#,%-(#%(#$1(4%""*.(*-4(#$1(1&.%6(2&#(,#(7%&"4(21(*-)$%.14(

U,-(U,8,-(1-4/(7,#$( *(+"*9(%-(5"181-)1*&V( #$1( 1)%-%89(
,/(#%%(/1.,%&/(#%(21("13#(#%(#$1(1)%-%8,/#/;(L$1().1*#,%-(%3(
*-(,-41+1-41-#(,-#1.-*#,%-*"(.1/1.01()&..1-)9(*/(+.%+%/14(

+.%/+1)#; (5$,-*($*/(-%(,-#1.1/#(,-(3%""%7,-'(#$1(!81.,)*-(

,#/( ",8,#*#,%-/6( *-4( #$1( O*+*-1/1(8%41"( $*/( 3*,"14;( 5$,-*(
$*/( ,#/( %7-( 4%81/#,)( +.,%.,#,1/6( */( 71""( */( ,41%"%',)*"(

(
(F(*#(#$1(8%81-#6(#$1(,-#1.-*#,%-*",/*#,%-(%3(#$1(.1-8,-2,(
$*/( /#*""146( */( #$1( 5$,-1/1( 1)%-%89( )%-#,-&1/( ,#/( .*+,4(
*/)1-#;

5$,-*(/$%&"4(#$1.13%.1(+&./&1(,#/()%&./1(%3(R+1*)13&"(*/)1-#S(
G 6(1$#(*0, B3$H(D,*-4( /$%&"4( R$,41( ,#/( #*"1-#/( *-4(
2,41(,#/(#,81S(A 6(&')03'*0,F'*013(D9,

6(H3B(*0,&)*0F)38,
*(81#*+$%.(4.*7-(3.%8(#$1(+*#$7*9/(%3(*()"*//,)*"(5$,-1/1(
'*.41-D;(L$,/(5$,-1/1(8%41"(7,""(29(,#/(1I*8+"1()*&/1(#$1(
.1/#(%3(#$1(7%."4(#%(*4*+#(#%(,#(F(21)*&/1(R+1*)$1/(*-4(+"&8/(
$*01(-%(-114(#%(/+1*:6(#$1(7%."4()%81/(#%(#$18(29(,#/1"3S;

?5,!"#2$".#)%".=)0.#)%",@)#7%'#,(%"A2$#)*)=)#+

*+,67%3.0,B2"&$+20

<%&.)1/V

,I$-)/J,(*,K1(*'8,
L1)*003),0'(0$8,

M1(B($,N(*0B(,F3,L1$*0C1(8,

L$1( /&2+.,81( 8%.#'*'1( ).,/,/( $*/( 8*41( ,-#1.-*#,%-*"(
8%-1#*.9( .1"*#,%-/( *( :19( #%+,)( %3( 4,/)&//,%-( ,-( 5$,-1/1(

%3(5$,-*6(%&#",-14( #$1(5$,-1/1(+%/,#,%-( ,-(*(/+11)$(%-(M@(

*-4(1)%-%8,)().,/,/;MC

*))%.4,-'(#%(Y$%&6(7*/(#$1(41.1'&"*#,%-(%3(#$1(,-#1.-*#,%-*"(
8%-1#*.9( /9/#18( *-4( #$1( 4%8,-*-)1( %3( #$1( 4%""*.( /,-)1(

1)%-%8,)(1-0,.%-81-#(,/(#%(21(/#*2,",/146(#$1(,-#1.-*#,%-*"(
8%-1#*.9(/9/#18(-114/(#%(21(.13%.814(*-4(#$1(+%71.(%3(#$1(
W-,#14(<#*#1/(8&/#(21(.14&)14;(L$1(,41*"(/%"&#,%-(7%&"4(21(
*(8&"#,"*#1.*"(-1'%#,*#14(*'.1181-#6(,-0%"0,-'6(3%.(1I*8+"16(
#$1( ,-#.%4&)#,%-( %3( *( /&+.*-*#,%-*"( .1/1.01( )&..1-)9((
A 6(%1')C13H3'*,%132$(,13)2(D9,
-%#1/(3.%8(#$1(21',--,-'(%3($1.(*.#,)"1(#$*#(/&)$(*(/%"&#,%-(
,/( 1I#.181"9( &-",:1"9( 2&#( /*9/( *( 8&"#,+%"*.( 8%-1#*.9(
/9/#18(8&/#(181.'16(7$1#$1.(-1'%#,*#14(%.(-%#(F(*-4(#$,/(
-1)1//*.,"9(,8+",1/(#$1(,-#1.-*#,%-*",/*#,%-(%3(#$1(.1-8,-2,;

#$1('*,-/6( #$1( )%/#/6( #$1( )%-4,#,%-/6( *-4( #$1( #,81#*2"1( 3%.(
#$1(,-#1.-*#,%-*",/*#,%-(%3(#$1(5$,-1/1()&..1-)9(7,#$,-(*-(
,-#1.-*#,%-*"(8%-1#*.9(%.41.6(7$1#$1.(1/#*2",/$14(#$.%&'$(
-1'%#,*#,%-/(%.(-%#;(!(-17(#$181($*/(181.'14(3.%8(#$1/1(
4,/)&//,%-/6()%..1/+%-4,-'(#%(*(-17(+%",#,)*"(418*-4(3.%8(
#$1( 5$,-1/1( '%01.-81-#V( #$1( ,-#1'.*#,%-( %3( #$1( .1-8,-2,(

!X"""]/"G)$9'*4"&+"01/"=&-/50'-"'."01/"'-4$*&+$0&'*$7"=/,$-0?/*0"'."01/"
8$-09"5'??&00//"$*="01/",/-+'**/7"=/,$-0?/*0"$0"01/"K$*L"'."21&*$:
!Z"""]$'"G$&1'*4"&+"$"-/+/$-51/-".'-"01/">*+0&0)0/"'."]7'I$7"8'7&0&5+"$*="
C5'*'?9"$0"01/"21&*/+/"J5$=/?9"'."3'5&$7"35&/*5/+Y"$*="+1/"&+"=&-/50'-"

;_" " " H1')"%&$'51)$*Y" `6/.'-?&*4" 01/" &*0/-*$0&'*$7"?'*/0$-9" +9+0/?aY""

;!" " "J55'-=&*4" 0'" 01/" D$,$*/+/" */b+,$,/-" 3$*L/&" 31&?I)*Y" ^)'0/=" &*"
"
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,-/#.&81-#/( )*+*2"1( %3( 3&-)#,%-,-'( */( *( .1/1.01( )&..1-)9;(
(

A 6( C1(, 13'*0B(*D, #$*#( )%&"4( .1+"*)1( #$1( W<( 4%""*.(
*/( *( .1/1.01( )&..1-)9( ,3( #$1( 4%""*.( /$%&"4( 101.( 3*,";( L$1(

)&..1-),1/( ,-)"&4,-'( #$1(W<(4%""*.6( #$1(O*+*-1/1( 91-6( #$1(
(

A7,#$( #$1(8*.:( *-4( #$1( 3.*-)( 21,-'( .1+"*)14( 29( #$1( 1&.%(
(

(F(#$*#(,/6(#$1(-*#&.1(*-4(.1"*#,01(71,'$#,-'(%3(#$1()%8+%-1-#(
)&..1-),1/( F( ,/( .10,/14;( <%6( 5$,-*(7%&"4( 418*-4( #$*#( ,#/(
)&..1-)9( 21( ,-)"&414( ,-( #$1( 2*/:1#( %3( )&..1-),1/( ,-( #$1(

MM

/9/#186( #$1( ,-)"&/,%-(%3( #$1( .1-8,-2,( *-4(+%#1-#,*""9( #$1(
)&..1-),1/( %3( %#$1.( 181.',-'( )%&-#.,1/( )%&"4( /#.1-'#$1-(

4,01./,#9(%3(#$1(.1/1.01()&..1-),1/;(L$,/(7%&"4(,8+.%01(#$1(
/#*2,",#9( %3( #$1( ,-#1.-*#,%-*"(8%-1#*.9( /9/#18(*/( *(7$%"1(
*-4( 1-)%&.*'1( 2*"*-)14( '.%7#$( ,-( #$1( '"%2*"( 1)%-%89;((

*/( +*.#( %3( 8&"#,"*#1.*"( -1'%#,*#,%-/6( #$&/( .14&),-'( #$1(

,-#1.-*#,%-*"(8%-1#*.9(/)1-1;

*-4(#$1(81821.(/#*#1/(3.%8(*'.11,-'(#%(#$,/(4101"%+81-#;((

( 6( J')F(, 13)2(D8, 81*-,-'( %-1( #$*#(
,/( &/14( 3%.( ,-#1.-*#,%-*"( #.*41( *-4( ,/( *0*,"*2"1( %-( #$1(

(
G 6(O$,C(F)3,+1(F)*0,4$,13)2(D9,

,/(-1)1//*.96(2&#($1(3%)&/1/(%-(/+1"",-'(%&#(#$1(,-/#,#&#,%-*"(

$*01(#$1(.&"1/()$*-'146(%.(*#("1*/#(,-#1.+.1#14(,-(,#/(3*0%&.;((

7$,"1(/#,""(8*,-#*,-,-'(/#.,)#()%-#.%"(%01.(#$1(8%0181-#(%3(
)*+,#*"(*-4(#$1(1I)$*-'1(.*#1(%3(#$1(5$,-1/1()&..1-)9;

)%-01.#,2,",#9( %3( #$1( .1-8,-2,(8&/#( -%#( 21( +.1)%-4,#,%-/(

+"*)1( *-97*9( F( %.( .*#$1.6( ,#( 8&/#( )%-#,-&16( /,-)1( ,-,#,*"(
*'.1181-#/( #%7*.4/( ,#( $*01( *".1*49( 211-( /,'-146( ,-( #$1(
3%.8(%3(2,"*#1.*"(*-4(.1',%-*"(*))%.4/(#$*#($*01('.*4&*""9(
1I#1-414( #$1( .%"1(%3( #$1( .1-8,-2,(*/(*( )&..1-)9( 3%.( #.*41(

;;"""&I&=:

21#711-( 5$,-*( *-4( ,#/( 1)%-%8,)( +*.#-1./;( L$,/( '.*4&*"(

8&/#(21(*))%8+*-,14(29(*-(,-).1*/,-'(",21.*",/*#,%-(%3(#$1(
8%0181-#(%3()*+,#*";

L$1/1( #7%( *.#,)"1/( *.1( .1+.1/1-#*#,01( %3( )&..1-#( +%",#,)*"(
*-4(*)*418,)(#$,-:,-'(,-(5$,-*(%-(,-#1.-*#,%-*"(8%-1#*.9(
.1"*#,%-/(*-4(#$1(,-#1.-*#,%-*",/*#,%-(%3(#$1(.1-8,-2,;(L$19(
/$%7( *( .1*"( 4,//*#,/3*)#,%-( 7,#$( #$1( )&..1-#( 3&-)#,%-,-'(
%3( #$1( ,-#1.-*#,%-*"(8%-1#*.9( /9/#186(*-4(1/+1),*""9(7,#$(
#$1(4%8,-*-#(.%"1(%3(#$1(4%""*.;(5$,-*($*/(211-()*"",-'(3%.(
*(81*-,-'3&"()$*-'1(#%( #$1(/9/#18(/,-)1(#$1(21',--,-'(%3(

21)*&/1( *( 412*#1( %-( ,-#1.-*#,%-*"( 8%-1#*.9( .1"*#,%-/( ,/(

8&#&*"(,-#1.1/#(7,#$(,#/(8*,-(+*.#-1./;(5$,-*(/118/(#%(7*-#(

L$1(*&#$%./(%3#1-(/118(#%(/11(8%-1#*.9(/#*#&/(*/(*-(1//1-#,*"(
'%%4(,-(,#/1"36(21)*&/1(#$19($*01(*(01.9(+%",#,)*"(+1.)1+#,%-(
%3( #$1( 49-*8,)/( *#( 7%.:;( L$,/( ,/( +*.#,)&"*."9( )"1*.( ,-( #$1(

)*/1( %3( #$1( 412*#1(
*2%&#( ,-)"&4,-'(
#$1( .1-8,-2,( ,-(

5$,-*( 21",101/(
#$*#( #$,/( 7,""( ',01(
#$1( .1-8,-2,( *-(

,-#1.-*#,%-*"( /#*#&/6( *-4( #$*#( ,#(7,""( ,-).1*/1( ,#/( .%"1( */( *(
.1/1.01( )&..1-)96( 101-( ,3( #$1( 3.11( &/*'1( %3( #$1( .1-8,-2,(

,/()%-3&/,-'()*&/1(7,#$(1331)#;(!()&..1-)9( ",:1(#$1(1&.%(%.(
#$1(4%""*.(,/(-%#(,-(418*-4(*/(*(.1/1.01()&..1-)9(29()1-#.*"(

,/( .1",*2"1( *-4( ",X&,46( #$*#( ,/( #%( /*96( 1*/,"9( 1I)$*-'1*2"1;(

%3(#$1(1&.%=%-1(*-4(#$1(W<(1)%-%89($*01("14(#%(*(.,/1( ,-(
#$1( 418*-4( 3%.( 5*-*4,*-( *-4( !&/#.*",*-( 4%""*./( *-4( 3%.(
<714,/$( :.%-%.( */( .1/1.01( )&..1-),1/( F( )&..1-),1/(7$,)$(

#$19( *.1( 3.11"9( *0*,"*2"1( %-( #$1( ,-#1.-*#,%-*"(8*.:1#/( 3%.(
&/1(29(#$1()1-#.*"(2*-:/;(<%(,#( ,/(*(8,/#*:1(#%(21",101(#$*#(

*()&..1-)9(,-#%(*(.1/1.01()&..1-)9;

L$1/1( #7%(*.#,)"1/6( ",:1(8&)$(%3( #$1(%#$1.(7.,#,-'(%-( #$,/(

A multipolar monetary system 
must emerge, whether 
negotiated or not - and 
this necessarily implies 
the internationalisation 
of the renminbi.
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C5,D7)".,3'0#,.A%)&,#72,E.#2,%E,F.<."

*+,G.#7)2',H'(7I#2=

<%&.)1/V

, ;>, M1(B(, B(*0B(, 2')4')8,
(M@

,/( -11414( #%( 7,-( .%%8( 3%.( 8*-%1&0.1( ,-( #$1( )&..1-#(
,;>,M1(B(,B(*0B(,2')4')8,

(MB

A(*,+1(B(8, (MN

6( F(7(*E$(1$D9,
5$,-*( )%-/,41./( #$1( %-'%,-'( 4,/*'.1181-#( #%( 21( 1-#,.1"9(

6( 13)2(, O)*023, C13F(D( *-4(

6( C1'*7P$"(*0, 4'B(D( F( $1(
/*9/(!81.,)*-($1'18%-9(,/(2*/14(,-(8%-1#*.9(/&+.18*)96(

Y$*-'(+%,-#/(%&#(#$*#(#$1(.1+"*)181-#(%3(#$1(+%&-4(/#1.",-'(
7,#$( #$1( W<( 4%""*.( *3#1.( #$1( <1)%-4( H%."4( H*.( */( #$1(
)&..1-)9( 3%.( ,-#1.-*#,%-*"( /1##"181-#/(8*.:14( #$1( 1-4( %3(

18+"%9,-'( #$1( /*81( 81#$%4/( *'*,-/#( #$1( .1-8,-2,( */( ,#(
&/14(*'*,-/#(#$1(+%&-46(2&#(#$,/(#,816(,#(,/(&/,-'(,#/(+%71.(

71*:(4%""*.(+%",)9(,/(*(4,.1)#(*##*):(%-(#$1(/#.*#1',)(,-#1.1/#/(

8%0181-#( %3( #$1( 4%""*.6( #$1( %#$1.( 181.',-'(8*.:1#/(7,""(
,-).1*/1( #$1( &+7*.4( +.1//&.1( %-( #$1( .1-8,-2,;( L$,/( 7,""(

%3('"%2*"(1)%-%8,)('%01.-*-)1;(

Z1(L*-(,/(8%.1(81*/&.14;(<$1(/&''1/#/(#$*#(#$1(+.1//&.1/(%-(

%3( #$1( .1-8,-2,( 7%&"4( ).1*#1( *( "*.'1( -&821.( %3( "%/1./(
*8%-'( #$1( /*81( )%&-#.,1/( #$*#( *.1( )*"",-'( 3%.( *( $,'$1.(
1I)$*-'1(.*#16( /,-)1( #$19(7%&"4( "%/1(*-( ,8+%.#*-#(/%&.)1(
%3( ,-)%81;(5%&-#.,1/(*331)#14(7%&"4( ,-)"&41( #$%/1($%+,-'(

7*-#(#%(.14&)1(#$1,.(412#(#%(5$,-*;

<$1-( O,*-'&*-'( /*9/( #$*#( #$1( 412*#1( ,-( 5$,-*( $*/( 211-(

(
J1(/*9/(#$*#(5$,-*(-114/(#%('1#(2*):(#%(*(+&.1"9(1)%-%8,)(

;F"""E/"T$*"b-&0/+"/5'*'?&5"/=&0'-&$7+"$*="/=&0+"01/"`&=/$+a"5'7)?*+".'-"
01/"c$0&'*$7"K)+&*/++"W$&79Y"6/%5%&@%*0@%&1%*'/*:
;M"""H1$*4"[&b/&"&+"$"?/?I/-"'."01/"/=&0'-&$7"I'$-="'.";!"31&(&"(&*(&"I$'=$':
;Q" 31/*" D&$*4)$*4" &+" 51&/." /=&0'-&$7&+0" .'-" #&R)1'" 3/5)-&0&/+" $*=""
$".-/^)/*0"/=&0'-&$7"5'*0-&I)0'-:"

*/+1)#( %3( ,-#1.-*#,%-*",/*#,%-( ,/( #$1( "%//( %3( *&#%-%8%&/(
)%-#.%"(%01.(4%81/#,)(8%-1#*.9(+%",)9;(L$1(4,/)&//,%-(%-(
,-#1.-*#,%-*",/,-'(#$1(/$*J(*2(( #*:1/(+"*)1( ,-(#$1()%-#1I#(
%3(*(+1.,%4(%3(1I#.181()*&#,%-(3%.(5$,-*(,-(8%-1#*.9(+%",)9;(
!#( #$1( $1,'$#( %3( #$1( '"%2*"( ).,/,/( ,-( #$1( /&881.( %3( MCCQ6(
#$1( 5$,-1/1( *&#$%.,#,1/( 41),414( #%( .1E1/#*2",/$( 7$*#( 7*/(

'%01.-81-#( #$%&'$#( #$1( .*#1( /1#( 7*/( #%%( "%76( 7$,)$( $*/(

!/( !81.,)*-( 418*-4/( #$*#( 5$,-*( .10*"&1( ,#/( )&..1-)96(

%3( 4%81/#,)( +%",)96( *-4( #$*#( /&)$( *( .10*"&*#,%-(7%&"4(21(
#%%(.,/:9(3%.(#$1(5$,-1/1(1)%-%89(21)*&/1(%3( #$1(1331)#( ,#(
7%&"4($*01(%-('.%7#$(*-4(18+"%981-#;(5&..1-#(5$,-1/1(
+%",)9(,/()"1*."9(01.9(3*.(3.%8(*""%7,-'(*-9(.1"*I*#,%-(%3(#$1(
.&"1/('%01.-,-'(#$1(&/1/(%3(#$1(.1-8,-2,6(#$1(%-1()%-4,#,%-(

)%-)1.-/(/118(#%(21(-*#,%-*"6(-%#(8&"#,"*#1.*";(

L$1( .1+1*#14( )*""/( 3.%8( 5$,-1/1( +%",#,)*"( *-4( *)*418,)(
),.)"1/( 3%.( *( .13%.8(%3( #$1( ,-#1.-*#,%-*"(8%-1#*.9( /9/#18(
8*:1( ,#( )"1*.( #$*#( #$19( #$,-:( #$1( ,-#1.-*#,%-*"( /9/#18(

#$,-:1./( *40*-)1( 317( .1*"( *-4( ).14,2"1( +.%+%/*"/;( !/( 3%.(
#$1( 4,/)&//,%-( %-( ,-#1.-*#,%-*",/,-'( #$1( .1-8,-2,6( ,#( ,/(
3%)&/14( 3%.( #$1(8%/#(+*.#(%-( #$1( #7%()%-)1.-/(%3(8*:,-'(

/*81(#,81(/#.,)#"9()%-#.%"",-'(,#/(0*"&1(*-4(,#/(&/1/;(L$1/1(

#%(21",101;
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(

G01.9(*##18+#(#%()*")&"*#1(#$,/(,41*"(0*"&*#,%-()%81/(&+(7,#$(

%#$1./(21",101(#$*#(,#(/$%&"4(-%#(21(.1E0*"&14(*#(*"";(5$,-*(
-114/(#%(/#%+(#$,-:,-'(*2%&#(#$1(1I)$*-'1(.*#1(,-(#1.8/(%3(
#$1(4%""*.(*-4(#$1()&..1-#(+%",#,)*"('*81/8*-/$,+(7,#$(#$1(
W-,#14(<#*#1/6(*-4(,-/#1*4(/$%&"4( "%%:(*#( #$1(.1-8,-2,( ,-(

).,/,/( ,-( O&"9( MCCQ6( #$1( .1-8,-2,( .18*,-14( X&,#1( /#*2"1(

+1''14(#%(*(2*/:1#(%3()&..1-),1/;M[

<1)%-46( .10*"&*#,%-( 4%1/( -%#( -1)1//*.,"9( 81*-( "%71.,-'(

MCCQ6( *( #,81( %3( *++.1),*#,%-( 3%.( #$1( .1-8,-2,6( 5$,-1/1(
1I+%.#/('.17(.*+,4"9;(L$1(:19(3*)#%.(,-(1I+%.#('.%7#$(,/(#$1(
)*+*),#9(%3(,8+%.#,-'()%&-#.,1/(#%(*2/%.2(#$1("101"(%3(,8+%.#/6(
7$,)$( ,/( %-"9( 8*.',-*""9( 41+1-41-#( %-( #$1( 1I)$*-'1(

%-(5$,-1/1(1I+%.#/(F(*"#$%&'$($1.16(<$1-()%-#.*4,)#/($,/(
+.10,%&/( *.'&81-#( %-( #$1( #1-&%&/( ",-:/( 21#711-( 1I+%.#/(
*-4(#$1(1I)$*-'1(.*#1;(L$1(!/,*-().,/,/(/$%714(#$*#(7$1-(

,-).1*/1/6( 21)*&/1( 5$,-*( $*/( #%( /&/#*,-( ,#/( 3%.1,'-( #.*41;((
!/(5$,-*('.*4&*""9(.1"*I1/(,#/(.1/#.,)#,%-/(%-(#$1(8%0181-#(

.*#1( "1*01/( ,#( 7,#$%&#( *-9( .%%8( 3%.( 8*-%1&0.1( ,-( ,#/(
8%-1#*.9( +%",)9( F( *-( %2/1.0*#,%-( 7$,)$( .&-/( )%&-#1.( #%(

!""( #$1( )%-#.,2&#%./( 31*.( #$*#(5$,-*(7,""( .1+1*#( #$1( O*+*-(

!))%.46( #$1( 91-( *++.1),*#14( .*+,4"96( 7$,)$( )%-#.,2&#14(
#%( #$1( 3%.8*#,%-( *-4( 2&./#( %3( *-( *//1#( +.,)1( 2&22"1( #$*#(
/1-#( O*+*-( ,-#%( *( 41)*41( %3( .1)1//,%-;( Z1( L*-( )%-#1-4/(

.1-8,-2,6( #$1(1)%-%8,/#/( #$,-:6(7,""(-%#(41).1*/1(*/( "%-'(
*/(#$1(!81.,)*-(1)%-%89(.18*,-/(7,#$%&#(*(3%&-4*#,%-(3%.(
/&/#*,-*2"1('.%7#$6(*-4(#$19(31*.14(#$*#($,/#%.9(7%&"4(21(

,-)"&/,%-(%3(8%-1#*.9(,//&1/(%-(#$1(*'1-4*(3%.(4,/)&//,%-;(

;S""">*"-/$7&09Y"&*"D)79";__QY"01/"-/*?&*I&"b$+"*'0"&*=/\/="&*"0/-?+"'."$"

b&=/*/=:"2'*+/^)/*079Y"/P/-9"=$9"b&01')0"/\5/,0&'*"&0"-/$51/="&0+"),,/-"
7&?&0Y"-&410"),")*0&7"D)79";__X:

41),/,%-(%3( #$1(HLP(-%#( #%( *)#( */( .131.116(Z1( */:/6( )%&"4(

"1*4,-'( #%( #$1( /,'-,-'(%3( *( /,8,"*.(8&"#,"*#1.*"( *'.1181-#(
(

L$1( '.1*#1.( .,/:( 7*/( 8%.1( ",:1"9( #%( 21( #$1( +*.*"9/,/( %3(

3&-4*81-#*"( +.%2"18V( 7$*#101.( #$1( )%-/1X&1-)1/( %3( #$1(

*44.1//(,#;

5$,-1/1( *-*"9/#/( #$,-:( #$*#( *-( &+7*.4(8%0181-#( %3( #$1(

%-(#$1('%01.-81-#(#%(#*:1(,8814,*#1(+.101-#,01(81*/&.1/(
29(8*:,-'(*(/#.%-'(
+%",#,)*"(/#*-4(*-4(
#*:,-'( +.*)#,)*"(
81*/&.1/(#%(.14&)1(
#$1( 8%-19( /&++"9;(

/*9/6( #$*#( #$1( .,/1(

,/( 2.%:1-6( #$1( )1-#.*"( 2*-:( 8&/#( .1*)#( ,8814,*#1"9( 29(

4%""*.(7%&"4(#$.1*#1-(#%(1I*)1.2*#1(#$1/1(#7%(+$1-%81-*;(

7,""( .,/1( ,-( +*.*""1"( 7,#$( ,-#1.-*#,%-*"( +.,)1/6( 7$,)$( *.1(

*-4(*'.,)&"#&.*"(+.%4&)#/(*.1(+*.#,)&"*."9(*331)#14;(Z1(L*-(

6( 13(J($"(*0, 4'B(D( 3%.( #$1( 5$,-1/1(

#%(/$%.#E#1.8(/+1)&"*#,01(,-01/#81-#(21##,-'(%-(*(.,/1(,-(#$1(

+%",)9(%+#,%-/;

5$,-*( *-4( %#$1.( 181.',-'( 8*.:1#/( $*01( ",8,#14( %+#,%-/6(
*""( %3( #$18( 4*-'1.%&/;( Z1( L*-( #$,-:/( #$*#( #$1( 181.',-'(
)%&-#.,1/( 3*)1( *( 4,"188*( 101.9( #,81( #$1( !81.,)*-/(
"*&-)$(*(-17(%331-/,01(%-(1I)$*-'1(.*#1/6(7$,)$(/$1(/*9/6(

#$19( ,-).1*/1( .1/1.01/( .*+,4"9( *-4( ,-( "*.'1( *8%&-#/6( #$19(
.,/:( .*,/,-'( #$1( 0*"&1( %3( #$1,.( )&..1-)9( *-4( 1.%4,-'( #$1,.(
1I+%.#()%8+1#,#,01-1//;

Z1(/*9/(#$*#(#$1(5$,-1/1('%01.-81-#(,/(#.9,-'(#%(*01.#(#$,/(
/)1-*.,%(29(2&,"4,-'( *( /%),*"( /1)&.,#9(-1#( *-4( /#,8&"*#,-'(

/&))1//;(G01-(,3(#$1(/%),*"(/1)&.,#9(/9/#18(,/(.141/,'-14(#%(

Pressure on the renminbi 
will not decrease as long 
as the American economy 
remains without a foundation 
for sustainable growth.
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21(.&"14(%&#;(<$1-'(/*9/(#$*#(*(.10*"&*#,%-(%3(#$1(.1-8,-2,(
+%/1/( /1.,%&/( 4%81/#,)( .,/:/6( 21)*&/1( 8%/#( 5$,-1/1(
1-#.1+.1-1&./( '1#( *( .1#&.-( %-( ,-01/#81-#( %3( 21#711-((

#%(#$1(-17(,-#1.-*#,%-*"(.1*",#96(*-4(,#()*-(/#,""(8*:1(#$1(21/#(
%3( #$1( /,#&*#,%-;(!#( #$1(8%81-#6(&+7*.4(+.1//&.1(%-( #$1(

*-4(3.*',",#9(%3(#$1(.1)%01.9(,-(#$1(,-4&/#.,*",/14()%&-#.,1/6(
5$,-1/1( 1I+%.#/( *.1( '.%7,-'( *-4( #$1( /&.+"&/( 1I)114/(

*2%&#( #$1( +%//,2,",#9( %3( *( $*./$( "*-4,-'( $*01( 4,//%"014;(

.1-8,-2,( $*/( /+11414( &+;( !-4( #$1( .1-8,-2,( ,/( 3*"",-'( ,-(

)*+,#*"()%&"4(2.,-'(*2%&#(*(.1/%"&#,%-6(,3(,#(,/(*))%8+*-,14(
29( *( '.*4&*"( ",21.*",/*#,%-( %3( #$1( .1-8,-2,;( 5$,-*( $*/( #%(

6( -34)*0, O)*0B3D((

$*01("*&-)$14;(L$1(.,/:(,/(8*-*'1*2"16(*-4(4,01./,39,-'(,#/(
,-#1.-*#,%-*"( $%"4,-'/( )%&"4( 101-( $1"+( 5$,-*( .14&)1( #$1(

+.%0,41(&-,01./*"()%01.*'16(#$1('%01.-81-#(7,""(/#,""($*01(
#%(.*,/1(1I+1-4,#&.1(%-(+.,8*.9(14&)*#,%-6(*-4(101-(,-(#$*#(
)*/16( #$1( 1331)#/( %-( )%-/&8+#,%-( 7%&"4( /#,""( 21( 8,-,8*";((

8%-#$(7%&"4($*01( 01.9( ",##"1( 1331)#( %-( )%-/&8+#,%-6( *-4(
,#( 7%&"4( $*01( 01.9( ",##"1( )$*-)1( %3( $%"4,-'( 2*):( 1,#$1.(

Z1(L*-( #$,-:/( #$*#(5$,-*(8&/#( #&.-( #$1(+.1//&.1/(%-( #$1(
.1-8,-2,( 1I)$*-'1( .*#1( #%( ,#/( *40*-#*'1;( <$1( #$,-:/(
#$*#( )&..1-#( 8%-1#*.9( +.1//&.1/( )%&"4( 21( "101.*'14( #%(
2.,-'( *2%&#( #$1( ,-#1.-*#,%-*",/*#,%-( %3( #$1( .1-8,-2,6( #$1(

*4%+#,%-(%3(*(8%-1#*.9(+%",)9(,-41+1-41-#(%3(#$1(+%71.(%3(
#$1(1I1)&#,01;(Z1(L*-(/11/(*-(,-41+1-41-#(8%-1#*.9(+%",)9(

3%.(#$1(1)%-%89(%3(5$,-*;(<$1(.1)%881-4/(.13%.8(2*/14(
6( F(4$03),

13(7P, +1(%1'*013', E$(, +1(D6( 4.*7,-'( %-( "1//%-/( #*:1-(

1I+1.,1-)1(*(2&22"1;(<%6(#$1(:19(#%(",21.*",/,-'(#$1(1I)$*-'1(

8*.:1#;(

8*.:1#;(5&..1-)9(.1/1.01/(8&/#(-%#(21(3&""9()%-#.%""14(29(
#$1(2&.1*&).*)9(F(5$,-1/1(/*01./(/$%&"4($*01(1*/,1.(*))1//(

*-4( )%-#.%"/( %01.( 3%.1,'-( )&..1-)9( %+1.*#,%-/( /$%&"4(
(

A 6( 0'*0'D( /,#&*#,%-( %3( .1+1*#14( )*+,#*"( "%//1/( %-(

(
01$,)"1/( #$.%&'$( 7$,)$( A)1.#*,-D( )%881.),*"( 2*-:/( *.1(
*""%714( #%( ,-01/#( %-( #$1( 3%.1,'-( )&..1-)9( 8*.:1#/6( *-4(

(
( E( *))%.4,-'( #%( Z16( 8%/#"9( #$.%&'$( ,-)%8+1#1-)1;((

5$,-1/1( *//1#/( *2.%*4( )%&"4( 21( 21##1.(8*-*'14;( Z1( /*9/(
#$*#(1I)1//,01(#*I*#,%-(%-(#$1(+.,0*#1(/1)#%.(,/(.1/+%-/,2"1(

7,#$( #$1( &+7*.4( +.1//&.1/( %-( #$1( .1-8,-2,( *-4( 3%.( #$1(
)%8+"1I,#9(%3(,-4&/#.,*"(.1/#.&)#&.,-';(G-#.1+.1-1&./($*01(

*-4(,-/#1*4(+.131.(#%(+&#(#$1,.(8%-19(,-(.1*"(1/#*#1;(P-"9(*(

.1-8,-2,6(",:1(#$1(8*.:(213%.1(,#6(#%(.1'.%&+6(#.*-/3%.8(*-4(
181.'1(*/(*(/#.%-'1.()&..1-)9;

,-41I,-'( #$1( .1-8,-2,( *'*,-/#( *( 2*/:1#( %3( )&..1-),1/;((
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J5,K'$%<200)3)03,)",#72,D7)"202,<$200

*+,-$."/%)0,1%&232"#

<%&.)1/V
;,

N(*0B(,03'*%1',2')8,;>,Q'F,;<><9

M1'*01'(,+1'*02')8,;R,Q'F,
;<><9(MQ

A(*,M1(B(8,;S,Q'F,;<><9 (

,-#%().,/,/(*-4( #$1(8*.:1#/( "%/#( 3*,#$( ,-( #$1(1&.%6(5$,-1/1(
)%881-#*#%./()%8+1#14(#%(%&#4%(1*)$(%#$1.(,-(+1//,8,/#,)(

)%8+1#,#,01-1//;( J1( *"/%( #%&)$1/( %-( +%",#,)*"( 8*##1./V(
",:1( %#$1.( 5$,-1/1( *&#$%./6( $1( #$,-:/( #$*#( #$1( 4,331.,-'(

,41%"%',)*"( *-4( 2%.41.,-'( %-( #$1( *+%)*"9+#,);( J1( /*9/(
#$*#( #$1( !81.,)*-( ).,/,/( %3( MCCQ( /982%",/14( #$1( 3*""( %3(
&-.1'&"*#14( )*+,#*",/86( *-4(4.*7/(*(+*.*""1"(21#711-( #$1(
MCCQ().*/$(*-4(#$1(3%.#$)%8,-'()%""*+/1(%3(#$1(G&.%+1*-(

181.',-'( 1)%-%8,1/6( 7$,)$6( ,#( /118/6( )*-( 4%( -%( 7.%-';(

(

#$1( )%881-#*#%./6( *-4( $,/( %+,-,%-/( *.1( *( ",##"1( 8%.1(
)%-/,41.14;( J1( &-41.",-1/( #$1( )%--1)#,%-( 21#711-( ).,/,/(
,-(G&.%+1(*-4(/"%74%7-(,-(5$,-1/1(1I+%.#/;(J1(/*9/(#$*#(
#$1(*##,#&41(%3(#$1(5$,-1/1(8%-1#*.9(*&#$%.,#,1/(,/(R-1,#$1.(
#%( /1""( %33(-%.( #%(2&9S( #$1(1&.%(*-4(G&.%+1*-(*//1#/6( *-4(
$1(+%,-#/(%&#(#$*#(*(/#*2,",/*#,%-(%3(#$1(G&.%+1*-()&..1-)9(
7%&"4( %331.( 5$,-1/1( ,-#1.1/#/( *-( 1I)1""1-#6( #$%&'$( .,/:96(
%++%.#&-,#9(#%(1/#*2",/$(*(3%%#$%"4(,-(G&.%+1*-()*+,#*";

H$*#101.(#$1,.(4,331.1-)1/(,-().,#,)*"(.,'%&.6(#$1/1(*-*"9/1/(

#$1(1-/&,-'().,/,/(%3( #$1(1&.%6(*/(G&.%+1($1/,#*#1/( ,#/(7*9(
#$.%&'$(#$1(0*.,%&/(/#1+/(#%7*.4/(*(41),/,%-(%-(,-#1.01-#,%-6(
)%88%-( '&*.*-#11/6( *-4( +%//,2"1( +*.#,),+*#,%-( ,-( *(

G&.%+1*-(,-#1.41+1-41-)16(,-(#1.8/(%3(/%01.1,'-(412#(*-4(

;V" " "G/"<$*" &+" $" -/+/$-51/-" .'-" 01/" >*+0&0)0/"'."8'7&0&5+" $*=" 01/"]7'I$7"
C5'*'?9"$0"01/"21&*/+/"J5$=/?9"'."3'5&$7"35&/*5/+:
;X"""21/*"D&I&*4"&+"01/"7/$=&*4"/=&0'-&$7"b-&0/-".'-"01/"31$*41$&&A#77/5-%"$&
B"%$)C

[0="$*=".'-?/-"51&/."/5'*'?&+0".'-"J+&$"b&01"#'-4$*"30$*7/9::

%3(*('1-1.*"(0,17(#$*#(>%.#$1.-(G&.%+1($*/(8*41(01.9("*.'1(
"%*-/( #%( #$1( <%&#$;( L$19( *""( *'.11( #$*#( #$1( *4%+#,%-( %3( *(

>%-1(%3( #$1(*&#$%./(1I+1)#( #$*#( #$1.1(7,""(21(*( "%-'E#1.8(

3&#&.1( %3( #$1( 1&.%=%-1;(>%#( %-"9( ,/( #$1.1( -%( 1/)*+1( 3.%8(

7*9(F(*-4(,3($1(*++1*./(#%(8*:1(-%(4,/#,-)#,%-(21#711-(#$1(

#$*#( #$1(7$%"1( %3( G&.%+1( ,/( $1*4,-'( 3%.( *( /%01.1,'-( 412#(
).,/,/(",:1(#$1(%-1(,-(
U*#,-( !81.,)*( ,-(

.1X&,.14( )%-)1.#14(
'"%2*"( *)#,%-;( J1(
,/( 3*,."9( .1"*I146(
#$%&'$6( *2%&#( #$1(
.1+1.)&//,%-/( %3(
#$,/( ).,/,/( %&#/,41(

#$1( 1&.%=%-16( *-4(4%1/(-%#( 1I+1)#( ,#( #%( $*01(8&)$( 1331)#(
%-( #$1(W-,#14(K,-'4%8(%.( #$1(W-,#14( <#*#1/;( 5$,-*( ,/( %3(
)%&./1( *331)#14( 29( 41)",-,-'( 418*-4( 3%.( ,#/( +.%4&)#/( ,-(
#$1(G&.%+1*-(8*.:1#6(2&#( ,#( /$%&"4(-%#( ,-#1.01-1(4,.1)#"9(

*-4( ,#( )*-( 1-)%&.*'1( ,#/( 1-#1.+.,/1/( #%( 1I+*-4( %01./1*/((
A C)3%13H3D,

(

,-(,-#1.-*#,%-*"(+.1//&.1(3%.(*(.10*"&*#,%-(%3(#$1(.1-8,-2,;

5$1-( O,2,-'( #*":/( *2%&#( #$1( 4,"188*( #$*#( 5$,-*( 3*)1/(
21)*&/1( %3( #$1( -17( ,-#1.41+1-41-)1( 21#711-( 5$,-*( *-4(

/*9/(#$*#(#$1(G&.%+1*-().,/,/($*/(+&#(*-(*2.&+#(/#%+6(*#("1*/#(

J1(-%#1/(7,#$(/%81( ,.%-9( #$*#( #$1(/1)%-4(<,-%E!81.,)*-(
/#.*#1',)( *-4( 1)%-%8,)( 4,*"%'&16(7$,)$( #%%:( +"*)1( *#( #$1(

%3(W<(412#;(5$1-(/*9/( #$*#( #%($1"+(%&#(5$,-*6(]&//,*(*-4(
<%&#$(K%.1*( $*01( +.%8,/14( #%( 3%""%7( /&,#6( *-4( #$*#( 101-(

(
(

#$1(O*+*-1/1(91-6(3%.(1I*8+"16($*/(-%#(9,1"414(*(.1#&.-(3%.(
*("%-'(#,81;(J1()%-)141/6(#$%&'$6(#$*#(G&.%+1*-(81*/&.1/(
8*9( .1/#%.1( /%81( /#*2,",#9( #%( #$1( 1&.%6( 7$,)$( 7%&"4(
).1*#1( %++%.#&-,#,1/( 3%.( *( .%&-4( %3( *)X&,/,#,%-( *)#,0,#9(

The second Sino-American 
strategic and economic 
dialogue, which took place at 
the end of May 2010, was to 
include a common declaration 
on the stability of the euro.
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(
A 6(J')"('*, "3$#(*D;(5$,-*( )*-( .1/&81( ,#/( +%",)9(
%3( 2&9,-'( 1&.%/( ,-( #$1( 3&#&.16( 1-#1.,-'( #$1(8*.:1#( *#( *-(
*40*-#*'1%&/( "101";( L$1( 5$,-1/1( ,-01/#%.( /$%&"4( -1,#$1.(
2&9(-%.(/1""(1&.%/(*#(#$1(8%81-#6(2&#(/$%&"4()%-#,-&1(#%(
:11+(*-(191(%&#(3%.(%++%.#&-,#,1/;

%#$1.( 3%.1)*/#/( %3( #$1( 1-4( %3( )*+,#*",/#( 8%41"/( 3.%8(
&-.1/#.*,-14( !-'"%E<*I%-( )*+,#*",/8( #%( #$1( G&.%+1*-(

7,#$( ,#/( 3.1X&1-#( .131.1-)1/( #%( #$1( 4,/,-#1'.*#,%-( %3( #$1(
1&.%6(#$1(1&.%=%-1(*-4(G&.%+1*-(,-#1'.*#,%-(*/(*(7$%"16($1(
1-&81.*#1/(*""(#$1(-1'*#,01(1"181-#/(%3(7$*#($1(41/).,21/(

)&#( 1I+1-4,#&.16( G&.%+1( 7,""( -%#( 21( *2"1( #%( .14&)1( ,#/(

J1( ),#1/( */( *( -1'*#,01( 3*)#%.( #$1( "*):( %3( )%8+1#,#,01-1//(
,-( #$1( -%-E,-4&/#.,*",/14( )%&-#.,1/( %3( /%&#$1.-( G&.%+1;(

)%8+1#,#,01-1//( ,-( #$1( *&#%8%#,01( *-4( 8*)$,-1E#%%"(
,-4&/#.,1/6(,-(+*.#,)&"*.6(7,""(*"/%("1*4(#%(*(3*""(,-(+&.)$*/,-'(

*-4(/%&#$1.-(G&.%+1(*.1(,-#1.41+1-41-#6(7$,)$(,/(7$9($1(

/*9/(-%#$,-'(*2%&#(,#/()%-/1X&1-)1/(3%.(5$,-*(*-4(',01/(-%(
#$%&'$#(#%(#$1(.1/+%-/1(#$*#(,#()*""/(3%.;

L$1/1( '"%%89( +.14,)#,%-/( *.1( -%#( #$1( +.%4&)#( %3( *-9(

*-4( 7,#$%&#( *++*.1-#( .1'.1#6( #$19( $,-#( *#( #$1( +%//,2"1(
4,/*++1*.*-)1(%3(G&.%+16(7$,)$( ,/(+*.#,)&"*."9(/#.,:,-'( ,-(

"1//%-(3%.(#$%/1(,-(#$1(P"4(5%-#,-1-#(,/(#$*#('.1*#1.(/+114(
*-4(0,/,2,",#9(,-(4,*"%'&1(*-4()%88%-(*)#,%-(,/(,8+1.*#,01((
(F(21)*&/1(#$1()%-#*',%-(%3(+*-,)6(10%:14(29(#$1/1(7.,#1./(
*-4( %#$1./( ",:1( #$186( )%&"4( 01.9( 1*/,"9( /#*.#( #%( *331)#(
G&.%+1*-(41",21.*#,%-/;

6$."0=.#)%"8,F%".#7.",L.==
K&)#)"M8,F'0#)"2,H%%&+,."&,L."0,N'"&".")
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!"#$%&%'(&)$%'#*+,

-)%'.($& /$0'1%(2& .+& %'(& 0'.(3& (4.%#*& #3&
5'.6)& !6)27+.+& )64& )& *(+()*0'& 3(22#8& )%& !+.)&
5(6%*(& )%& 90.(60(+& :#;& '(& 0)6& "(& *()0'(4& )%&&
<=4$0')%(2>0(6%*()+.)=#*?=

@*)6A#.+&B#4(<(6%& .+& %'(&4.*(0%#*&#3& %'(&+%*)%(?7&
#3&!+.)&5(6%*(&)%&90.(60(+&:#&)64&)&+(6.#*&*(+()*0'&
3(22#8&)%&%'(&C$*#D()6&5#$60.2&#6&@#*(.?6&E(2)%.#6+;&
'(& 0)6& "(& *()0'(4& )%& 3*)60#.+=?#4(<(6%>(03*=($=

F'#<)+&G(64*7(+&.+&)&*(+()*0'&3(22#8&)%&%'(&@*(60'&
5(6%*(&3#*&E(+()*0'&#6&5#6%(<D#*)*7&5'.6);&'(&0)6&
"(&*()0'(4&)%&F'#<)+=G(64*7(+>6#*<)2(+$D=#*?=
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