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Shifts in International Monetary Power and Pathways for RMB
Internationalization in the New Development Stage

Peng Hongfeng

Abstract; From the perspective of shifts in monetary power, this study traces the historical evolution of
GBP, USD, EUR, and JPY, to uncover the core logic underlying transitions in international monetary pow-
er. Using a constructed evaluation index system for comparative analysis, we find that the RMB’ s material
power has risen to the forefront globally, whereas its social power remains markedly lagging. This imbalance
indicates a pattern characterized by strong material power but weak social power. In the new development
stage, the main bottlenecks constraining RMB internationalization are reflected in three aspects: insufficient
depth of domestic financial markets on the supply side, weak international confidence in the RMB on the
demand side, and a pronounced dollar—network lock—in effect in the external environment. In response, this
study proposes three pathways for advancing RMB internationalization. First, by strengthening the domestic
economic circulation and fostering new productive forces, material power can be leveraged to enhance social
power. Second, deepening financial market development and expanding high—level opening—up, while im-
proving the cross—border RMB payment system and offshore RMB markets. Third, by enhancing national se-
curity and advancing exchange rate marketization reforms, the stability of the RMB’ s value and international
confidence in the currency can be reinforced.

Key words : monetary power; material power; social power; RMB internationalization
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