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The International Influence of RMB Joining the SDR——A Measurement

Based on Scenario Analysis

SU Zhi'?, HU Di', FANG Tong'
(1. School of Statistics and Mathematics, CUFE, Beijing 100081, China;
2. International Monetary Institute, Renmin University of China, Beijing 100872, China)

Abstract: The year 2015 is the important window period of RMB joining SDR basket. Whether RMB can
join the SDR has become a hot topic within all fields. If RMB succeed in joining SDR, what changes it will bring
to SDR and whether it will have an impact on SDR debtors are questions that have not been answered in fully
details. The paper studies the impact of RMB joining the SDR quantitatively by using the scenario analysis model.
The main conclusions are as follows: the impact on the SDR value in U.S. dollars will be small if RMB could join
SDR basket as soon as possible. Also, a more flexible exchange rates regime can weaken the impact of the
inclusion of RMB to SDR basket. In addition, the inclusion of RMB would not produce a trend shock on both the
short—term and the long—term equilibrium value of SDR basket. Furthermore, the impact to the SDR interest rate
by the inclusion of RMB to SDR basket is limited. It would not increase the burden of the debtor countries
obviously.

Key Words: Special Drawing Right(SDR); scenario analysis; international monetary system
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