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VL 7 BREOR - Bl E AR O = D131
BRI L 2 72 v &\ 9 ‘Impossible Trinity’
E—ICHI LT 2, RENG A 0%
SENE &AL L 72 R EOR & BT R AR
BEBIH 2 b L7222 &% %,
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T RN R s R SR & Ll %
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PHILIRE, N RGUTASTRBYPEALAE o i 3 £
ZRDERICLZ-Z &5, Ll Shibor 4

M EAIET, 1TADIIIEICL %E%
2 L 72", 2 CTEHF EAE BT R,
0174 B DR EMAEIC L 2 F 7 v a T
Bco FVERESHE L Tn3Y, 208k
Pl LT 10H R EBFFIZI0ESD 12
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BREIZSH 2R FIVIET 2D 0L FHE
nTwns®,
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0T H— 5T, itk o Rk L 20
HOBEARGIN T D 7z [E O Sk 5
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(21J839006& 1) T, 20174F45 T VUK o &t
AMERAIZF36061E KV (#955. 7IkH) Th -
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On the recent development of financial markets in
Shanghai-and Hong Kong after the devaluation of
Chinese RMB of Aug. 2015

TORITANI Kazuo

(Abstract)

Chinese dream for internationalization of Renminbi, initiating from June 2009, has seemed facing
difficulties since the devaluation of Renminbi of Aug. 2017. This paper will focus on the recent
development of financial and exchange markets of both Hong Kong and Shanghai since the devaluation.
The paper will be divided into two parts. The first part is to examine influence of the devaluation on
internationalization of Renminbi, centered in Hong Kong financial market, and consider a set of
stabilization policies taken by People’s Bank of China in financial and foreign exchange markets in
Shanghai. The second is to analyze new policy for opening up financial and capital market in Shanghai
and for introducing foreign capital via Hong Kong. Due to consecutive policies for boosting economy,
ailing state—owned enterprises, property bubble and huge unregulated money flocking within China, it has
accumulated almost three time as much debt as its GDP. To finance its mounting debt, China is finding a
new way out of its difficulties in Hong Kong, and approaching to new oversea financial resource beyond it.
Internationalization of Renminbi, is it a conduit for China to appear as net debtor country in international

market?

Keywords - Chinese economy, Internationalization of Renminbi, Shanghai Financial Market, Hong Kong
Financial Market, Shanghai-Hong Kong Connect, Shenzhen-Hong Kong Connect, Bond

Connect






