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], HES PR GT T 22054 30 o 5% T IR S A 468 AR T [l o Al 8030 il 68 b 5, G
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©  REAK. A EXTIM RS  AFETTHO RIS TS, CRE R R ))2010 4555 8 1,5 40 T,

@  ZEE . HIATSE 0 A BOA SR ——Z T AR [ N S MR M A, (5 HBUA Y2012 4555 5 40,46
97-119 7,

@ ARG F AR PR R R GRS, B0 K] ERE - KRR (EPRBIG IS , 558
PR, L B AR A 2008 4R

@ TR ST AREIET 90 DL A 09 5271 T4, 2 WX <« 238 Al s LA A= Jli—— M 4544
AR TS R R i A | (LB 5 H0AE) 2006 456 9 3, 585 36—42 Uit B . « J5 A6 B i AR R R M UAR
W% T 2 R BT « [ bR 68 AL 4544 -, CYARIE ) 2015 4526 101,26 131155 B0 et R, “ 2
P R PR 4 Rl A 3R 45 ] SR s i P —— [ PR B AU 25 M0, (AR 8 45) 2015 4745 2 311, 55 76-84 1T,
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(—) PR Ay bR B T AL ) 4 2R [a] 65

(1) FE PR A

Il A AP SCHR A B0 I PR RSO AS B 9 R Gt Bg e id , R R AR 4
RIAUI B THAE T, 8 - KRB b il B s SR 0 R T Bk
A& TSRS T MARA S A E PR G R , PHER « W - 8 2E N U E A
5 B FRE R DA U 4 [ s < B 7 AT 73 49 BB ( deterrence ) FHRA ( compel-
lence) PIAH . SRR G150 55 & I in i) s 7, RV 904 2 8 4 SN i 2 BT m]

@ S UGB I . < J5 AT TR BUARAR F QAR 8% 1 0 R (9 A2 . PR B MAU 250 - e LA 26
146 11 ; Carla Norrlof, “Dollar Hegemony: A Power Analysis” , Review of International Political Economy, Vol.21, No.5,
2014, pp.1042-1070.

@ FRE S8 E H W SCE S WA S B85 P2 (COW) |, hitp : //www. correlatesofwar. org; J. David Singer,
Stuart Bremer and John Stuckey, “Capability Distribution, Uncertainty, and Major Power War, 1820-1965 ", in Bruce
Russett ed., Peace, War, and Numbers, Beverly Hills: Sage, 1972, pp.19-48; J. David Singer, “Reconstructing the
Correlates of War Dataset on Material Capabilities of States, 1816—1985" , International Interactions, Vol.14, 1987, pp.
115-132; Edward D. Mansfield, “The Concentration of Capabilities and the Onset of War” , The Journal of Conflict Reso-
lution, Vol.36, No.l, 1992, pp.3-24 5545
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2y — B AU T B S FE T MR, B BT E R EREA R B PR
R Z Y — Tl it R AT B T ESRA ], R E PR T OCR TR — RINFEE 1Y
LEHERNAT Sy, ik S L HERNA T Ry RES MR [ G R AT RO BT TR A8 A R DA At )
PE, MR T BT TR BT TAREURIA R IR = A0 PR T AU 32 RO =K i AMIE
fitt & 7EIX = Fhiz 7 =2 di A% O vy @

(2) EBREE AL

FEIAC I BRIBUIA 28 5 27 0, 06 T BRbs AU TF S AR A b 76 EIBR 52 AL
TSR BRI 20 tHad 70 4F40, HA BRI - SRR 00 - iR 224 AN
B - BB DREEE A BT &, HE 20 4 90 AR BT 9N 7% - BH-ARFR A
ZWEHIRIESE” | LG M OGS A Bl 2 @

20 20 70 AR PR 52 AU & R R A, L) sEma e R 2 2 - ke 22
AP TN, IR RS EUA T A B PR AT iR 2 —, iR
AN E RO T BUA S, B IR PRt 7 14 5 B AR e B R AR PR AR
B B BOR 28 5% 4500 R E PR B T 45 R AT B R M BUR B, 5 — M [ bR 6t
THRRE S 5 SO [, b by B 5 22 0% il ke ke, 3 0K [0 B 5% T 40 1 4%
(Top Currency) , EZHE M ( Master Currency) , "F £ i ( Neutral Currency ) FlFHR 6%
(Negotiated Currency) DU, FEEHTH 5 H A =Fp b M A R Z 276 T HAE J5 1 BUA
FEmly, 5% T A AT R R B3 S 7 58 o B 7 12 B TR R — Y TR 1) 2 S 7 s D R AR
S I PR L ZE T B Al ) A R B R X2 B T ) SRR 5 R R T R A T I A
FATE e TV A SRR Z T S K% BT )z T b o [

@ Ken Miller, Coping with China’ s Financial Power—Beijing’ s Financial Foreign Policy” , Foreign Affairs, Ju-
ly/August 2010, pp.89-96; Daniel W. Drezner, “Bad Debts: Assessing China’ s Financial Influence in Great Power
Politics” , International Security, Vol.34, No.2, 2009, pp.7-45.

@ B[ EIFFWMFR - BHIG BT S8R EBR AU BLAZ %) , 228805, L. 1 AR L
2013 4Ffil,

@ AP TAR” EHE M A B 5T, R R IHA T 5ok I8, I A 4G 58 AL 9 T
g, R TS, A 3 1995 AR E VRS (G S5 T 5 AU A
HIiER,

@  See Benjamin J. Cohen, “Currency and State Power” , in Martha Finnemore and Judith Goldstein eds., Back to
Basics : State Power in a Contemporary World, NY : Oxford University Press, 2013.



Ji A S o o) 4 ot A 5

P VR B AE 32 S A8058 R0 & AT B 25 i, AR 2 B BUR SR Bl 1, {H 2000 2
— B BOA M, X PURh o 2R BEARHE R, — A B K AT DL i L — A~ s 2 A A
o B ] DL A 4 (BB A i SR i BOA R R AN Y, @
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Bl 2 6% T 030 315 R ( RIB% 10 JAEi  ) 3k — S BEARE A, BIER T ) i 352 1 D, A 45 0 0
FrAb At g fCmiAE X, BHE 8 2 8] far A 5L T 5% h it s ) B it 524 (A
IR, Tz iz M S A sk T S T A N W] REHEA TR B I 5 L kA T ™
& ()28 43 HT , AEUAT DT RSO dR bRatE A TR I 18 000 12 AL 1, DA 21—~ i S 2
S SE G A AF ] W A S, TSR TR B REGE B I PRk A o
BB, 28 T —IRZE G 0T T &, 51550 00" k% DL 8 Hb 3 i 5 1
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2000 4F2Z )5 , bR EE AL e HE AR Boe i & b . BRSO MG MU HE &
By 5 FAR T HATR, AEME %5 R AT (relational power ) © 3% —HE & Rl | I A58
W5 —RUITARTR] AL B LAt 4% A [ 24T =5 s ma A, A d& “ AR 3z 4
RN ABATE A ER, A EBCEZ AT, A T2 i B PRl 2 5
Jolh o — I A SR R ik S 3l DRI AL S 2 A T R B R A 7 45 B T O AU R AL T
X SR A R SO R BUA R A A RS X RN B AL, — A BRI T

(D  See Susan Strange, “The Politics of International Currencies” , World Politics, Vol.23, No.2, 1971, pp.215-
231; Carla Norrlof, “Dollar Hegemony: A Power Analysis” , Review of International Political Economy, Vol.21, No.5,
2014, p.1055.

@ BEAE I [ yE s E PR mREE FARa

@ ST RERIE S L LI i R 5T

@ ZW[EIVARY - T - BHE(HEM ) fCEIRIE, TP VR W 28 ik 2004 4R,

(® Benjamin J. Cohen, “The Macrofoundations of Monetary Power” , in Andrews David ed., International Monetary
Power, Tthaca: Cornell University Press, 2006;Benjamin J. Cohen, “Currency and State Power” , in Martha Finnemore and
Judith Goldstein eds., Back to Basics: State Power in a Contemporary World, NY : Oxford University Press, 2013.

©® BURY EXBOIR G e R A FiE B ESCHASE A B 15, S5 FE IR - W 2 A 4R Ak
ST (structural power) ISP LI 2K R B R AL F7. See Dahl Robert , “The Concept of Power” , Behavioral Science,
Vol.2, No.3, 1957, p.203; Susan Strange, State and Markets, New York; Continuum, 1998,
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delay) 55164 (the power to deflect ) Fl [E Fr 5% i BRAE 55 A BERHR 08 AU 1R UE
A | A FE f 8 B 10 B T A 7 S ki A ] o AC S 2 A8 8 % 7y R 1% 1 22 P i 2k
( continuing cost of adjustment ) F1isf P4 451 2% ( transitional cost of adjustment) , Hij # it
AR AT SR Y LU BT B i AR X [ D B S el R A
STCAS IR R 3 I E N 2T 5 BOR AR E | T IR ARV I ASURT 43 ) 1 %o 36 7
T o HEIR AU I8 T — 5 1Y [ B i £ B8 ) (international liquidity ) S 2R Rl 5
FEI BRI B RE T RIS B B A 1968 25 FIM AN ERAE LR BE T o 6 I AT i 25 4
Ag i FERUME” (openness ) A1 W% (adaptability ) (R0 H Ok FFRPEREL T — [E £
T 0T ] RS S 2 87t P R | BV 2 B/ 5o i (%) R T s oy e DU B T o 6] o
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S 5 MV B8 = b A RE e S FA IR D7 S22 T B 7SR HRRE | 4 1 2% 28 B A IR RE X T
R E R H E S AR DUHCRIR B MAUI BRI (R 1) . BT BHEOA
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®1 EREMAYERRE
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YRR : Benjamin J. Cohen, “Currency and State Power”.

Bm  WIELAET 2015 AR T 3 b —Fh S MAUT1iE, AT AN BE T A4 B e

@ GUBPEFINE S PR R B S EERRDURI R 1R 38 , SU A S 2 — [ T X R ot 1) 32 R A L I 55
PR Y 2 — [ R 3 W A wp b BT T RS AR (AR ) o See Robert O. Keohane and Joseph S. Nye, Power and In-
terdependence ; World Politics in Transition ( Third Edition) , New York; Longman, 2001,

@ See Benjamin J. Cohen, “Currency and State Power” ; Benjamin J. Cohen, “The Macrofoundations of Monetary
Power” , 2006, pp.31-50.
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@  See Benjamin J. Cohen, “The Macrofoundations of Monetary Power” , pp.31-50; Kirshner Jonathan, Currency
and Coercion: The Political Economy of International Monetary Power, NJ: Princeton University Press, 1995.

@  HEHTERCI M B, 2 UL Susan Strange, State and Markets, 1998; Cohen J. Benjamin, Organizing the
World’ s Money: The Political Economy of International Monetary Relations, New York: Basic Books, 1977; Helleiner
Eric, “Structural Power in International Monetary Relations” , EUI Working Paper RSCAS, No.2005/10,2005,,

@ A HA A T T RS A A Y TR R R (6], RS A AR DGR iR, B
[EILER - S - 25 (MR SHATT) , TR, JUaT AERURE ok 2005 4R R, FCAlA SC B o [ 580
AR, SO SEIAAH - T - BB (ST IRAEY %5 176-179 U1 ; Helleiner Eric, “Below the State: Mi-

cro—level Power” , in Andrews David ed., International Monetary Power, lthaca; Cornell University Press, 2006, p.82,
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@ Barry Eichengreen, Exorbitant Privilege: The Rise and Fall of the Dollar and the Future, NY ; Oxford University
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Benjamin J. Cohen and Tabitha M. Benney, “What Does the International Currency System Really Look Like?”, 2014.

@ 1996 4, =ZR AT EIFR 8 T 55 BT Ao7 1 IR T AL S 09T A, H AR K0 bR 45 B R E AT R F
I (Toyo Gyoten) 2% T LIS, 1%/NALAE 1997 4 W) A TR ILEIEE AMF BOdidt . 2 WX kb J& . « AR
WA HAVET R H CR B R —FE T ERBOAETTF M, AT 2016 45 6 #5105 Ui,




Ji A S o o) 4 ot A 15

oL & JE R SR ] I IR I iR, I A Bt B A5 S i A
5if L T A e 55, /0N L T S S, 8 R E S I i B RS TH R PP ANl , JH A58 A 42 A
—ANHTEIIEER . BEAh, SRR A PR 0T AR R A R R AR L, AR SO B4 [ B il
RT3 22 4 v BE B3 T 0 4 BR 4 B B 04T, DR R IS 18 50— AL T 4R vh
BERAS , BL2R 0.3 LLE/KPRY R ZEWT RGE PR R | IMT5X 5 BLSEF A ARSF @

B2 1995-2016 E£EBREMN A ZR HHI T E

2 EIHH

0.16 0.18 020 022 0.24 0.26
N
4

T T T T T T T T T T T T T T T T T T T T T
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 ()

L E RS A,

(=) FE BRI 558 2428 D AR 1) [ B 4 RS ) L3 o0 A

A2 B REA IZEFE R Y, A 2008 4F 4 il i AL LA Sk 95 B 4 il Hi A BT El 55
B B, BRI Y 1Y, DA A [ 5 R AR IR 2% 8 5 R T A ok W e I %o 5 [ 4
R IAR K, 30 SR BH AL A A 1, B T XeF 26 6 A Fof T ) e 0 A B 7 @

L 1 AT [ PR A R R — EAL T 4548, SE R Wi 245 R B 3 K IER
PR AR R 2 AT LUR B AR R S A v (AL T Dy s AR AL, ok FRATTAR 4
PR AU PR 50 Rk 26 I RUR 5 5 78 G 1% 1 502 75 B2 LA S RO 2 75 5
HITC I REXF SETT AN . WSR3, NS kaFh TR | 36 [ 4 RO 8 SEAE T B, 4 il 1R %
T IS WOTIXAE R A G5 FEHLE AL T T e s, SR, 351 G mpad Ty iR 1%
S 2002 AR 2007 SRR, F5E I — TR 2007 4 E MUK, IFAE 2012
AEZ A BT BT 0 RV G0 R A T RS AR AR Y . AR, 38 A Rl A

(D Benjamin J. Cohen and Tabitha M. Benney, “What Does the International Currency System Really Look
Like?”, 2014.

@ o B AR R AT P R SRR R (ANRIBIE - EARETHE) 2015 4E55 16 M, 55 52-60 T
XUBHAL : “ SETCHAL T WOM g 22 427 (E BRZe 20F5T) 2017 AR5 6 1,46 91-117 Ui,



16 FRUNBFSY 2017 B4 6 1

Y XHE A IRAE R AR S 3 AL, B A H & Rl a LR 2 [
G Rl AU 55 AP R HER 1, DA, 25 1 4 Rl A 7 7E 2008 411 S 38 75 40 1A B T
AL T F ] R G8 ZAL (structural disruption ) FH A AE 77, o BSR4 B A L 35 [
R, (H HAth I 59T 52 401 T K TR 45 9 [ 1) & A A BT Rk
SREEZ, WEEK 3 FIK 4, 46 T ( BRICS ) @ & Bl B2 T — A KR
THO B, 2 — P R 4 5 [ A S IR, T DA, DA At R 5 M AR R %
ZEGFURI SRS T, AT SRRk R 2 B AL, AR, QSRS 2 b e SO0 At DY [
( BRIS) ®t2x 4 B, i W ke 0 ] 3 1 & @ i AUDUR 25 iR . SR KRB BOTIX
MIE 4 SR, WICU B — J3E 42230 1 45 5 [ &l Wi S 0 1A AREBR il & A e, 3
S PR R R B 1 A 55 FE A R A E R AT B TR M S R R I 2R BT
ML TR W RS 3 R [ W RS 1 A e A S IR AN R AP S T A il A
v i IR A St 7 of S T A RE S S AT B, ATt v T DO TG i 4 A g o %
FEL /0N R A LA A 81 o A 9 1 1) S 1 A R AR %

B3 XE.RIX.&FEXREREMINEHE

L
S
/\/é//é\

- o o
o S / W o X7
- 5 BAR
fe + hE
4 e x (BB K
il S © gk
B v Bf
Jr o oo
g e e # BRICS
e

W m% % BRIS
A
)‘/"/"/

Mmﬁ.;_q;
—f= gt —%—-

0.1
1

e ——f——h——

S———2

0.0
1

1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 (4F)

T KR A,

D C. Randall Henning, “The Exchange Rate Weapon, Macroeconomic Conflict and Shifting Structure of the Glob-
al Economy” , EUI Working Paper, No.2005/11, 2005, p.16.

@ BRICS $807Y ARZ M (B PR

@ BRIS 870 & W BN AR,



Ji A S o o) 4 ot A 17

B4 BXTX. HE.BRICS.BRIS 5XEERFREHMAHIELE

< A
P/a\\e//’ / \\:;\“ﬁ/d\*
2* \e// 4 7\/ R o BRIGIX / 2
k o W /
o A}ixﬁ + BRICS/ [
- m/
4 / x / FH
" r o BRIS
M
L / //
8 /
rd A A
S /*/ // \HM
=1 W/A o s
PR S i
< |
<

T T T T T T T T T T T T T T T T T T T T

T T
1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 (4F)

T Em AR Al

EAER RS 7E R 3 H, 2012 475 56 [ A A [ A [ B g AU SR BRIR) 22 T
e, MR AL T T B #, 78 2015 AR5 , v ERIROM [E bR 4 A ) KRB R, X
R, — 7 H W A R MRA A 45 PR A mil S 7R O —J7 i, v 52
T304 BT AT RE R LASE R RRUNAS ) 23 6] S A A, AU X T[] v e T [ o < 5 A7 X
LRSI b R RS e

= AEBHIE R A AR AR A E PR &M 12

(—) FEBRERIA T« Toll A& AL i B AR Y
FUR 500 58 T BGA B S FEATS IR AN Hﬂﬂihﬂﬁ‘ffﬁﬁj}%‘%ﬂ?ﬂﬁ
BETATR A LFAL | A DA BFTE R AR T A g 42 T [ PR ST, DR 2202 56 3 ] 42
UL G S P N EE s g Py ES el o A < 3 22 D A ﬁU)\EI’J?FHiéf“
PR FRATOISE E PR a RU BAT S H
X5 E PR ALABESE , 25 o — SOk L B A Se BB A I P A el AR i
VIS, AT 2N IR TAT N ORESE5E I [ A 22 90 1 B4y TR ML AR 2 58 T T ) 4

@ 2016 4F 1 7 15 H, P EEAMABMEIF LT 1 ] 16 H BAKE B A7 11847 IEAE
B XSRS PR A R IR B T — K

@ B RS AR B B SRR CERINEFFE) 2016 AR5 1 156 77-78 1L,

B XTFHERHEHHEE E/J)'Cﬁké?ﬁ e Hyoung—kyu Chey, “Theories of International Currencies and the Fu-
ture of the Monetary Order” , International Studies Review, Vol.14, 2012, pp.51-77,



18 FRUNBFSY 2017 B4 6 1

BT AR T [E PRl 3k — A2, (AR ST ICE Rl A8 <5 R 28 ] o A 1 S R R Ay e
— 73 B2 T PR E A Tl 29 [ PR A i, RIVEE T LSRR A4 Tl 38 4 1 %
OFTIE T — DB SRR DG P 2R 2 5 S B4 . AR S48 L, T pd 2 o
X PR SAHE RS, A X A P < T A A AR R R 6 T [ P
TE B, DR TR ER AR R A R T AN BEAR i — [ B 1T [ Al T 2 B AT B S ¢ T
ol ) 5% T R e 2 B A2 R TR e J b e B P 3,

5 FRVLE AT AR N, BARTE H M AT RERERE 1A R R 6T T FE PR
(2 b P AR o ], ELAR e R e Se B TR A e, HARK) Tl se 4+
JIRREAL T — UK T TV ARRES H TR 5 se— I AT RE S 2 M I T H 5 5y 46
Hy, HARIEE D Z LIS AR RE L TT T, H AR R0 PR, R 1 dl g A A
HIZETCE S 7E M B 5, SR Z H AL ER A 7 S % B HAB K, (B2 R
B H A IR FR 702 56 [ a2 ) T L SETTH , it A H AR S A8 2810
TR FLFRS ST 2 A 8 A« Tlp AL G BRI — WX, 5 5
FE| PR At 8 DR Rt T Aol (85 5 g AIVRE IR 7 L 250 < il J ) A v I 1 32 384 FR
il ©® X H ICE BRI ISAT S Z AL, BRI T 2 Fi Tl fy e SR A A0 2o B A 7 ke Va4
L), XA B THESh Tl se 4 i8R T (ERAH TRl 7 A R e R 45 4R AT 1L
St — PR ILR R oo it s 0 E PRt 2 & ik S ml i A i S8 @ oAb, fR e
1984 4F 12 H S8 T BEARITH F ik, 3500k B va i FE e fl 4 e BAT B, D AR MERE
SRS Set il EEiN A o G 8 1V RIS R W /RIS £ 8

SRR AR AT — R IF AR 58 408« Tl B 50 il L & ReTE %, B 22 g2
PIE RN A T— R 2w PR, B Al i 2 PO ST AR MR — [ A = Tl Y7 e 4 il
R RIR AT 89, WAMELAS 1A NG IR A Z538 175 5 A 5T T DATE S 98 AP X — ik
YR FATFHF AT AT 38 4 008 5% 110 1 B Al 14 B B 520, {EL P 385 A ] B A 2R 5%
MR A EAR LM A 0 Tk 38 4 B4R T B 102 T I ek, (ELBEE A1) 4 4 1T
AR IS AR, Bl T 37 1) A e 2 sz A AR , 2 i i 24 6 10 [l B, o B A7 A — 2%
Je BIHE T REAE U Bk, FF EeR I RS, R AR Tk 34 4R THAS B BHLAG T 6%

@ S IBAT .« Tolb a4 Iy BEANK TS 5% T I PR A —— 18 S s 9 [ BR Ak b 4 L B oash ™, (it
ZFFHHEAR)2013 45 12 301,55 140-155 1T,

@  Takatoshi Ito, Satoshi Koibuchi, Kiyotaka Sato and Junko Shimizu, “Why Has the Yen Failed to Become a Domi-
nant Invoicing Currency in Asia? A Firm—level Analysis of Japanese Exporters’ Invoicing Behavior” , NBER Working Paper
No.16231, July 2010, p.24.
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