»»- airiti Library

AN E S MDOIE i ¥ 14 35 Bl 15

p BRI 7 EG | i TSR ) B RRESE

Toppling China? Perspectives of the AIIB Bonds and Belt-Road Fund

doi:10.30390/ISC.201506 54(2).0006
FREELSE, 54(2), 2015

Issues & Studies, 54(2), 2015

{EZ&/Author © ZFHHE (Ming-Cheng Shai)

H#/Page © 151-158

HiRR H/Publication Date 2015/06

5 IFHATR SRR > 5512 (DOIERN » A EBDOLK A 48t B S i IEHERYE H &R -
To cite this Article, please include the DOI name in your reference data.

& 5 F AR SUBRDO LK A 4 2 T4

To link to this Article:

http://dx.doi.org/10.30390/ISC.201506_54(2).0006

DOIEE AL 455 7188 ( Digital Object Identifier, DOI) HYFHFHE »
B 4B e S EEAT RS B ME—ER AR
HR K A EAE RS | R CE -

ERS A DO A
s82%E  http:/doi.airiti.com

For more information,

Please see:  http://doi.airiti.com

DOI Tnhanced

BETHBET -8 » FMRFEEARE
PLEASE SCROLL DOWN FOR ARTICLE

v

http://www.airitilibrary.com @ Find more academic articles on Airiti Library




FEFE Y ? B [ERRRATE ) B RS 151

P

\ BRI

N oo wwcwcwf)

S a4

@ @ @ @ @ o
-—l

HAZE [ 7
575 MG 2 N [ B2 a1 Sl 4 5 - ol

(R BOR B )

B =

b RABHe T BN AR TARAT (ARG ¢ BIRAT) AEIFERF
MAECHRBIES LRI EREHEHRSF - TF L BARBAEML 1000
BELMERT > BERHERADKARIG PO EEl - FEHBR
ATAREBE ARETMMAZIRE ? BRAHXIEITARTBARY
B BAZ? AX 2R » PERBE X FBHRATRELET (MIEARET
1) " BRATHS o TRHEERX" HBBAL  BTAREEY T
EAEAH ook PEABES B RS EBARBEYBERE > LI EH
EH B R—ERRE  RE RRAEHEGBRE T -

RASEER - o2 oM AR BARAT » A BB - BRATHES > T Lk
AR B EAE

+ VSN
= N A ES

R EL R RN IR R M E #R1T | (Asian Infrastructure Investment Bank, AIIB)
Bil [—4%—% ] (One Belt One Road) (RIS HLEE - 77 S2FE H H0 9 oe Ay > TR bid
T EERE » WE @ EAEE A 8BRS EE > (SR - 58 ~ IR BIREH AR#
TERETHE A E AL o ANIB W& MR/ N [THFRERTT ] (World Bank ) B2 [ [HPEE
WEELAHAR | (IMF) > SEVE B SE B 38 1) R EREGE S Al R M P o (B AR SE S
2 AlB ¥f £ TR ERD LB E R -

SEEH 2+2 FidRERANEEYEIFHEE > BIHEHFFEE (Joe Biden) 5 H T
F{EEB R HEERE (USNA) e - P EFHEE R EERE T - Al EE LA
HEFE R R 22 2 > L H SRR ENITEH o 77 R EIER A L2 E B 4
5] > EHIRAELE ALIB FI [—75—% ) MIEE -



152 FIREETSE 2E 548 H2H] EE 10446 A

AlIB 1Ef [ —#—I% | iR E ST Z » EAKEE E 1000 {5354 > ©EBEH
B S5 (5] S ) R ER G RRR 7 G 2 S B Al BUR B A R - ek o Bk ) 22 B RS 1S
1l L 2

R BEF BT

TERBEPATHIAE N - AIB BlE T 2R 0EENE; » BEyREITE (liquidity ) A1RK
HIRRM o B 15 > IR EEAGRRENINE A 59 4 ARMMEE LI 7 REE~ 2/
I - 4 Avpf)2EREZF TG R ERN SRR » MESE T i EEREEE 10% - Z 2K
BRI PR R IR TR FE A E R N o

KT I ) B RRR R R ] MEVAGEROT B BZ S T AR BT [ W R RS R S (TR
%) Mk EM ek > B E S TSI EITE - SEEBEE (Fed) L IEM (Janet
Yellen) RS [FAEREE ] &S BFHESRZ > B A E Fed {AIRFERIT
B EWEUR - Hi5imHll Fed HIRTHERIRS R - SEEEETF TEGNMEAZFELE - 2
R B v B & < m] B (Rl S B -

R ERSRIT (RS : AMT) £ 5 A 29 HIY [EEE T &S (2015)]
bR 7' E BRI LIT (ECB) HitE L R E® K (Quantitative Easing, QE) MJHERY
P> BFRHT Fed FRIEAENTTERFREIRES - K B 2Bl R o B m by - 55T
BTG E AR REN S S o A1TFR 728 ECB AN EMECRAE KBTI ~ H2E
REREEAFTEE I TREN RGP (liquidity trap) §% » %) Fed TR SET@HEHIAT 2K E 7570
it - RKiEmZUA W -

MATERE M R = A ARA H - R 5 A AR EBIRE R - &
A 7 L T B R Y N AT R o L - BRANRT AR SR SRR BT o DURESRT o YRR v )
AE > F[E AIIB <RIBS EERE - AR B RTI E EAERS - Al B EIFEE SR RE)
A EIRE > AT RS RE TS A s dR g -

S ARMFBEFAL Y

AlIB FRAZHR H Y » 2 REE BN R B B L A s - 12378 5 L < Rl £ & R e 1)
[ %) BB SIR DN RBEHE AR E R - AR IZE LT

A SCESE TN RS IR B R PR T L - IR RE
o IR [ERIRFUTRRERGHE | (SWIFT) St - NRBHC RSB RIRE LK
SCATE® S BT S RIS B AR 2.17% - ARBEBE LA > 1558
1755 » HEB)FIZRBAREAR TG (L » HUR BRI < B AR BB RlR B B AL » 35 £ 2 B
BT R E BRI T PRI AR A SR 15 - IR N R A8 (7] [
BAEruafErh » LIRE 2K B B A 2 R PR -



FEFE Y ? B [ERRRATE ) B RS 153

SR E > L E AT TR > B ReE NARBEEEMAIIIEE © Fed A
LI EMITFE (Alan Greenspan ) I ZIFFRE N RBEEIFE L2 AT > w0285 B Al A& 1 Bl
NEREEH S - fIF v (Ben Bernanke ) WHLFFSEEERAIIESS - 15 AlIB BOZEE
IR RS BB AE R HE RS o 5 [l PR ERGRE B2 2 ) N RS L B A S Rl A 22 BR <l
% LIt R EIPRGSEEHE < B 5 B E ~ i Daltahsy A KRB EIFEERIERE - A
JBE A B A ) AR FRE NG SE TSR B - A RS A R B U S T i S RE T -

B BHisp

— BT TEERRITIESR . M THREE

FHE ALB 2 B B AN R BB LAV E RS » ASCH LU NREFERTE -

F—~ H AIB FETHEMLIETTEHEMN TAUB HERERES ] (G : AIB &
%) W AIIB ~ fEEER1T (Deutsche Bank) ~ B E WA IR{T (Barclays Bank ) TEf%
BEZF0 RS A o B Al am i 25 B 017715 B 25 A 72 MR 6 T i B SE R R4 > 1 [ AIIB &
75 | BFAT Rl IS B AT 55— (E A R R SEE R R & #IH - BRI S » el
2001 52 0 HIME S FORE BB EBBRBIIEL - 055 & > HEIELR: AlIB #RA 3
uRE - ARBREH BB - At sEIESA (T ALB (H55 -

B B ES SRR [ AFES R ] AREiE) AUB (&EFF0Y AT o [ APEREE
] AL TR DA REEEHE < EEIEAIRY [ A (Esr ] - LIRS
R NS AR &S o Kl b [HERES ] FUERMHE N REHFG TS 58 B =R
Bt - HEE L RS ] nl RIRUE AR M AATRISRE » 3 AE S e G i B L i 5
WA ) SR RE R KT - kBl » ARBHAFBIFERRXEETEEY > ~HBTUARE
sHEZ AlB 5757 » BB : (—) R RER TS EEL G EHEMEGEEE
o (=) B [/ —i8] FEBRGERH AR AIUB &K o EHEA T
EZITATER AUB E778 A RBEEHER [FFiSEe(Es7 ] - REHARE It il B B I A5 i
I

I > 347 AUB E7F TS ESET - EERE A REEFEER HEARE E
- Wi B 2Bl RE e TEISEE OREE - ARG H B A & BB AR
B o N EIER LR m LR - 35 A~ REHRE) DUE 5 38 7T 75 HL 0 1Y BB il s 65
PR o BN R R LR -

= HEFEER

W 1D BN R BS R RS - AT H RTERE R 51 /A S B 75 5
HoE o IRmE W - SHE S H TS AT RBCEEE G £ S E - NI B RS

RO BT ET IO SR IR - 2 EF K (2014) Z R -



154 FREELTTE 548 B2l RE10456 A

VRIS BT G - S P ATREIMEMG BRI N BT - & B ERE# A
Ao (M2) 873 FRE TR 2015 4F 4 A 10.1% o AITHE 2015 4 4 A 20 H—25
FrrrdEss 4 05 - SRR e a7 8788 M2 FrE T RIS o DI K
B ERE B AN RBEIE EAIEE -

HR > #7778 4RH i - E 8 N AYE MR - B AR E AR B
i e 3 ol R R A S R MR AT R T BE A T B S R RE o R R 7T BB
o HTTEBAIR 16 JK AR > EEBZEIRTT (Societe Generale) flaTHIHL T EH5HE
R =5 30 JK ARES o AL - B EGE eid 1 K AR BT [E 5500 E 3T 4 -
B T B SZ 5 T ERAT s B L B R Bl e B PE A o B EE I SR 0 2 R T AR
A o BV AP S AR E o 8 BRI — U+ - [5USE R TR T E RS - wid
PN R SRAT R E W TR i EHZ — -

SR > bl W A 6 o 5 B R 0 77 o S A (B 0 7 35 B 8 Bl (1) < Rl I 22
ANRERFEMT ANIB BHAR BK BL < W 1 (5 77 G AU HE (RGP ] o M PRENEEAT AlIB fEZ5 B A7
7RG B BRI - HR A B SR SEoT s I AL RE ST o

B~ K5 > BEaR 7

& AlIB {E77 Bl R BB EFF BWATHIIS—ZIRE » BFF e TN - 5 5 BIR K EHE
B A AR - ARl REZR M [ Al ] HEITTEB AR (the US dollar-Treasury bill
system ) ZEVZHYEMEN BIRE » EEEFEN - FEHEKBEERITREERZE 0 K
CRIRE - 38 B IEARE AT L B 2R KB b BN AR B SR S o 58 BRGE W B R B
B B REES > [Ty idh | R5& BIRS 5 (E vR B e s - BUR T AIIB FUER RS

HEE A AIIB RS EEMEE L ESH ARBER EEGEEY » mE2H
HEMalemIFTEREELERBEN2KSRERT > ERUEEEHEEHAN
BIRBRIRET] » &S Hm KR ERGRE - 7683580 F EEHHEBAYMAL o RERKE T
KRB > BE T2 5% (Rockefeller family ) 4 #U) 6% HAE L BN KIRTT R ITE;
[EEE 5% REREE — K ETF EH/AE [ 78885 E ] ( Vanguard Group ) » 54 5 HH 2R
REHBATE BT - LUK FE R BGRB8 AT & BRI Rl o o L ERER RIS H
EH Fed AT ZIVEBEIRITRIR A » B IR 2Ry BN AR [ FEeAm)E ] -

HEIE ALIB A5 H EMIVER-E b > iR 3SR Bl At B SR A S AL T A AR AR HE BN A
REEEEE L > ERBERREmMLHAEZDETTR T > ARSI E T - 4
I o BlnT i i 3 B B R B SR AT SR AT 258 dl <o Wl 1R B MR 7 ) BELESR [E] Z AR o B

@ EARHIAT/IHE - Bank of America, JP Morgan, Citigroup, Wells Fargo, Goldman Sachs, and Morgan
Stanley. FHREHGMML - 57 Valentin Ka Ta Sonov ° B2 %E Fed B & IRAT A= FHIRILR > 3551 Peter
Eavis I o



FEFE Y ? B [ERRRATE ) B RS 155

o PEIEEEETT AIB B EREL N EE S - DUREE R S T SRER I AIUR - i
O% > FE1T ANB (EZFFTRESRN ANIB SEoT » ] pRs Bl R (a7 5 B UM K Ay (&
PE) EEZRY K

e~ ¥ 44

TEREIIR T » AIB Bl [ 7% —3% | @ BERSE TR FRERL AL - JEAT 5 R MR 4t
B N R RS A E W - 2K IMF A RBWA [HF5152 3K | (Special Drawing
Right) FIERE T - (£RERGAMBSIEIVFFIR - PEE”REL AIB (8757 B S A &
R SIABERETEEISHINEK o BERSETT TANB {6757 ) BLANL S A RE M 2
EEWEITHE - WA SRR E SR - HAAE RS E W - DI BEe
B R AR R o (ERLfE T L o A AT RS EE R D B b S R -
A [adE iy | AR e (e - $ST BUE RS AR RMIAIRER - B —J7 10 - NATRHER D ITREE
B E TR RERISE AT ARE - B R A B (5 i 45 -

—BRARRIE I R ERE R - LI SEERE K o GBI TEEBRZ @ T < B - IR
FERNBIZEBBRIEINE - RER(ETF ~ REE TS HER 22 TR o 5 T2 €A
B <Rl BIDRT ZE - R R RE HER b AR Bra i e M sz H - TAIB {5757 ] B [ 7%
EBET ] — BT el LR HERA R R T ESFHIYINRTTE - 2Lk
HERGZEGE5EIF BATHAC Y o ETER » Al B - 28 aFra i
[CIES RS2 ESSE 210 73S0 s A L SR i



156

FREELTTE 548 B2l RE10456 A

Toppling China ?
Perspectives of the AIIB Bonds and
Belt-Road Fund

Ming-Cheng Shai

Ph. D., University of Warwick
United Kingdom

Abstract

Beijing launched the Asian Infrastructure Investment Bank ( AIIB) in
order to offer financial resources for more investments to Asian countries in
need. To some extent, the US$ 100 billion AIIB is not supposed to impose
any serious threat to U.S. dominance in global finance. Why does the U.S.
fear the China-led AIIB? Would the establishment of AIIB speed up decline
of the dollar as an international currency? Is the AIIB likely to contribute to
further internationalization of the renminbi (RMB) ? This paper contends
that China should encourage the AIIB to issue the “AlIB bonds”
denominated in dollars rather than in RMB. Meanwhile, China has to
establish a Belt-Road Fund ( BR Fund) that is authorized to issue RMB-
denominated “BR Fund bonds”. In doing so, China may well have a chance
to reduce its over-dependence on U.S. Treasury Securities, regain monetary

sovereignty, and develop a sufficiently large and liquid bond market.

Keywords: AIIB, U.S. Treasury Securities, “AlIB bonds” denominated in dollars,
a Belt-Road Fund, internationalization of the renminbi
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