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¢ Sections
1 introduction
2 summarizes the guestionnaire surveys

3 discuss the firm-level choice of invoice
currency (especially in intra-firm trade)

4 Conclusions
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Figure 3. Sales and Procurement Pattern of Overseas Subsidiaries in China
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e Comments 1: about the data

Reference:

o PG, OTHETRHIRESHE 5 NREHEH: &H
BRGRIBER AR (HFRKH) . 20134F %1
:/H‘:Ho

« Li Bo, Wu Ge and Pei Cheng, RMB appreciation
expectation and its cross-border settlement: an empirical
study, Shijie Jingji(Journal of World Economy), No.1,
2013.
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« Comment 2: The comparisons between R.I.
and J.1.

“As Eichengreen and Kawai (2014) indicated, RMB internationalization
was supported by speculative motives rather than the convenience of
RMB for trade invoicing and settlement.”

Reference:

e Cui Li, Shu Chang and Chang Jian. 2009. “Exchange Rate Pass-through and
Currency Invoicing in China's Exports.” China Economic Issues, Number
2/09. Hong Kong Monetary Authority. July.

* Qiyuan Xu, 2015, Assessing the Potential of RMB Trade Settlement, in Enter
the Dragon, edited by Domenico Lombadi and Hongying Wang, CIGI
publishing house.
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« Comment 3: Limit use of yen
——Bargaining power

The same case for China?
More complicated?
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« Comment 3: Limit use of yen
——Bargaining power

The same case for China?
More complicated?

Firm-level and especially intra-frim data Is
very meaningful.
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« Comment 4: more studies on digging the
data

. JWEP



Y

A SR B AL 5 S BUAR B IR

LWt m Institute of World Economics and Politics, CASS

Thank you!

Xugy@cass.org.cn
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