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Abstract

The internationalization of RMB refers to the process by which
RMB can cross national borders, circulate outside the country and
become a universally recognized currency for pricing, settlement and
reserve in the world. The “Belt and Road” initiative is a regional
development strategy proposed by China. The implementation of this
initiative provides a broader platform for the internationalization of the
RMB, thereby broadening the scope of the internationalization of the
RMB. However, there are many countries along the “Belt and Road” with
large populations, and there are huge differences between countries.
Therefore, when the internationalization of the RMB is promoted in the
countries along the “Belt and Road” , it is not possible to cast the net in
an all-round way and different strategies must be adopted. Advance step
by step.

This research explores how the internationalization of the RMB has
been promoted in countries along the “Belt and Road” from a spatial
perspective. First of all, this article sorts out the relevant literature on
RMB internationalization based on the academic achievements of related
scholars. Secondly, this article elaborates on the actual progress,
advancing path and obstacles faced by RMB internationalization in
countries along the “Belt and Road” and explores the spatial extension

characteristics and influencing factors of RMB internationalization. Again,
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this article selects 64 countries along the “Belt and Road” as the empirical
objects and selects 14 quantitative indicators from 6 aspects including the
political, economic and financial, cultural, geographical and military ties
between China and the countries along the route and the economic and
financial development level of the countries along the route. Using
k-means clustering to analyze the clustering characteristics of the
countries along the route under the influence factors of the advancement
of the RMB internationalization space, so as to classify the regions of
RMB internationalization in the countries along the “Belt and Road” .
Finally, the factor analysis method is used to analyze the differences in
the factors influencing the spatial layout of RMB internationalization in
the countries along the “Belt and Road” and to discuss the promotion
strategy of RMB internationalization in the countries along the “Belt and
Road” . The research results show that: (1) According to the clustering
characteristics of the factors affecting the spatial layout of RMB
internationalization between China and the countries along the route, it is
divided into the core area, radiation area and expansion area of RMB
internationalization along the “Belt and Road” . Eight countries including
Singapore, Russia and Pakistan belong to the core zone;36 countries
including Vietnam, Cambodia, Belarus and Iraq belong to the radiation
zone; and 20 countries including Hungary, Turkey and Bulgaria belong to

the expansion zone. (2) Using factor analysis, the results show that the
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countries along the “Belt and Road” have differences in the factors of
RMB internationalization. Finally, in view of the differences in various
connections, this article focuses on strengthening the top-level design of
the RMB internationalization space layout, strengthening the reform of
the RMB exchange rate formation system, strengthening economic and
financial cooperation, steadily advancing the opening of capital and
financial accounts and strengthening the political mutual trust and

cultural exchanges with countries along the line and so on.

Keywords: RMB internationalization;*“One Belt One Road”initiative;

K-means clustering;Factor analysis
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