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PO, RESHBEREN

AT RYE W E PRI S, ot T ARMEEHE L E . BRI 22805 AR 53E Tl
RIKER, MHUNRTLEEEELE . SWIFT 4249 A R 7e F bR A i He i H BE RO 7R 0%
SRS, FET 2014—2019 JT RSP A AR I & B, AR MEs 5 e 4 & B PR T
FEI PR 22 %t N BT 5 32704 SO B2 mERE , R T AR MEH XA T 44 SR “ Lo
AN T 2005—2019 45 H FEERIE R S AN R B, B 2011 RS AR M4EY
JEEEEVERG, X— AT B, Tk —0n, AT AR [ 2 4 0 S 22 8 K AR T
SEIETCIR M THENR R, WUNE R ESEEDhE CErER” SR ESR ARMIHEME T ST
LgEie, RBECRENT

Hi—, iRy . WRENGEMZI0ik. mASCHIS 5IHES AT, R T 7 E PR
UG TR R IETC I AT, A [ B4 [ A S T 2 S B0 A T % 98 S THIE I 8 S 9o i, 7=k
“EFETCHNRON”, MiATH S, AEERAIR 0 SXFSEEMIZE & H k AT R/NE R SRR
RN TT ] S5ICEE 0 BEAL T 0~1 Z08), EARXS oA Ra e, SRR H 45 1 10 & J b [ R 43
F 1, B, k RN P A T 45 B0 E PRl S 503 0C R g m O 2R . s AR
M, HEToTLAHUR SO, B E XS5 5 B S5 i 2 ook, JUHDE 38 5 5 B 5 1 Ry
B BURS Y 52 5 AR 90 = SCBOR IR, T 2 A 36 R ZHF AL T2, Ho&5 A/, A5
D G S8 B G 2 L k AR P REAL TR RS Flhn, MRS dE, 2019 4 2 A E

52 EPrERIAZR 20211



XF SE B B 5 24 |5 BRE AN 22 L H Rk 350.2%, Z R R s R, 2020 4E 5 H B4 FREF
T 4%, WEFH PEX; C—HF— 7 URE R O E AN, FE A E BRAE S e T k A TT REAk Lk
TR, MiREE AR EPR R BN R, N R TR E BRI o RS FEER G, Rk R
RS it AR HLE 0 R T RBEOR R, XMW, SR hE&TEREES T 0>k 1l 6
REA, AFRARRE CANRMEEE E, BRERRE R E PR O 22 2 80m A R 3 o HHE
WREE” MIZSIREARM AR SR, Sad ok, ARk i E X S0 2 b B0 22 L F k AR AR E R K
(8 E#E I 1009%B0RT, [N 0 BUEAbT 0~1 Z ) , R E AN RS “ToR™ Bl 2
22785 W N R TS SETCTFHE R AR R . Rk, 525 . B9e 450 Z ook &3 EEdE AR
T [ B i A rp 5 B S B E s

B, dkeRifEsh AR MEPRE, A ARMEHE L E ., RIgA R gsie, SO ARMS
B, RPN ORI, HAT, TR RS AR MEHE LE, B2
NR ARG AR, R o>k MEAL T, HE 55 A R Mt 32704 SCFHE RO R A 2 AR
ARRR, EAk, NRMESH LEMRTHE G T EEBOM W — R SmECR, Fln, #sibA
R, ANRMBEZATRS (CIPS) | WAL AR T % . SRR 4kEe K i A
R0 E PR EGERE, 55— —B7 Wk [ S 4k ST R 5 BR8] 52 0 I B bl 5 N R T B S
&, ERTEANRM E PR A RIE, fEER S . R ERIS R Z o0, DI A T 45 5 ok 1) 2+
FTO PN ELAL . BSER], 7E o>k AL, ANRMEEM 2270 R A 88 AN AT i K
AR ST 2 T B N R 5 SR TR —FHE R T, #5086 AR BR 5 4 R 5 A K AR AR Ak
R IR MR I BRI S 2, WUIZ A8t m g N B T 5, 36 T B — W2 fE T g 3 S ke JHL At 53 2 )
MW AEE ST

(THERE M RK)

SE .

(1] DI B2 i 5 RN 2 500 43 H L SIE R 95 [, RS2 55 1), 2012 (12) : 160169

[2] B, Aol NRME R & S &) EFRZEPEHES, 2010 (D @ 46-64

[3] 5. B2 MR AR S B B PR 2 A 0], 485 mlt, 2017 (1) : 46-63

[4] e, A0St RMBRELS /. T EFESRE, 1998 (3) @ 30-40

[5] XI¥. BB GEE KR, “—ii—" XA R EBRER m R R S PUR T[], B2, 2019
(11) : 89-99

[6] B AL, FBMS, miEr ARME PRI E S OS] S, 2018 (9) : 172-173

[7] U=, . ARMEBR T E—E AR [ KSEmFsE, 2017 (1) : 47-53

(8] Hotl, #pak, ®e AR EERETT R o). rF&ssiise, 2020 (2 : 1-24

[9] e, FiEe. B5HiR o NI MEAHRY & RS2 R Z 40450, BPRES5E, 2017 (5) : 62-74

[10] Wi, =8, Bk, A AR EREE b E S 08K m ). AR 250, 2016 (1) :
11-23

[11] A W 552 5 5 N R sh)]. At , 2019 (6) : 72-93

[12] A, £ T Morishima BRFRPEM A R MR MERZIEHR])). MZmEse, 2016 (D : 56-63

[13] FAE, 2802 Frssss 5 5 NRMas s N R i SEAHI. Brsmi & Reg244, 2017 (2) : 23-33

[14] e, A, BEAAE I, RERFEE 5 5 MR M4sE, 2014 (12) : 51-64

[15] AR Al B Mg AORE B B R HE A sEmafh 1], 2895378, 2013 (3) : 96-108

[16] M, At AR M E B RR b A b MR R AT ). 295 in)t, 2018 (3) : 28-35

20211 EHirmrMAR 53



[17] SRR, BEHTR o NRMATRLE . BHESRIEIL 20f, 2011 (8) : 102-105

[18] Baldwin R. The Euro’s Trade Effects|R]. ECB Working Paper, 2005

[19] Baldwin R, Nino V. Euros and Zeros: The Common Currency Effect on Trade in New Goods[R]. NBER Working
Paper, 2006

[20] Chetty V K. On Measuring the Nearness of the Near—-Moneys[J]. American Economic Review, 1969, 59: 270-281

[21] Kumar S. The Relationship between Trading Volume and Exchange Rate Volatility: Linear or Nonlinear? [J]. In—
ternational Journal of Managerial Finance, 2019, 15 (1) : 19-38

[22] Mika A, Zymek R. Friends Without Benefits? New EMU Members and the “Euro Effect” on Trade[J]. Journal
of International Money and Finance, 2018, 83 (5) : 75-92

[23] Mindaugas, Josef A, Klara P. Do Free Trade Regimes and Common Currency Drive Export Growth? [J]. Prague
Economic Papers, 2018, 27 (6) : 1-14

[24] Mohsen B O, Huseyin K. Exchange Rate Volatility and Japan—-U.S. Commodity Trade: An Asymmetry Analysis|J].
The World Economy, 2019, 42 (11) : 3287-3318

[25] Sausa J, Lochardy J. The Currency Union Effect on Trade and FDI Channel[R]. Cashiers De La Maison Des Sciences
Economiques, 2004

[26] Trichet, Jean C. The Euro after 20 Years Is a Historic Success|J]. Review of World Economics, 2019, 155: 5-14

Measurement of De—Dollarized Intermediary Effect in RMB Settlement in

Cross—Border Transactions
—Theoretical Analysis and Empirical Research
Ma Guangming' and Zhao Feng®

(1.School of International Trade and Economics, Central University of Finance and Economics; 2.School of International
Economics and Management, Beijing Technology and Business University)

Summary: Due to the international currency status of the US dollar, the exchange rate changes between the currencies
of non-—international currency countries caused by international transactions are replaced by the exchange rate changes
between their respective currencies and the US dollar, which produces the so—called “US dollar intermediary effect”, and it
is essentially the “currency substitution” of international currency in the field of payment media. In recent years, the settlement
scale of RMB under various items of balance of payments has been expanding continuously, which can theoretically change
the correlation between the balance of payments and the nominal exchange rate of RMB against the US dollar.

Taking the monthly data of RMB settlement proportion in various fields as RMB settlement comprehensive proportion,
RMB’s global settlement rate from SWIFT as key explanatory variables, the empirical research based on the monthly time
series data of 2014—2019 found that, the increase in the proportion of RMB settlement in various trading fields significantly
reduced the correlation between the balance of payments surplus and the nominal exchange rate of RMB and US dollar,
reflecting the “de-dollarized intermediary effect”. Based on the rolling regression of monthly data from 2005 to 2019, it is
found that the effect began to show significantly after the RMB settlement of cross—border trade expanded to the whole country
in 2011.

The Chinese government should continue to improve the settlement proportion of RMB through currency cooperation with
countries along Belt and Road while promoting the diversification of national structure of international transactions, and thus
enjoy the potential benefit of RMB settlement that brings “de—dollarized intermediary effect” and reduces the impact of drastic
changes in balance of payments on RMB exchange rate.

Keywords: RMB Settlement; Currency Substitution; Balance of Payments; US Dollar Intermediary
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