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x1 BB REHERMR

A5 PURIINIER i) T 1 22 R/ME S PNIE
exeuro 275 0.373 0.826 —3.547 3.347
exusd 189 —0.811 0.694 —2.429 0.740
imeuro 272 0.168 0.700 —4.057 1.629
imusd 185 —0.660 0.571 —1.883 0.498

exeupower 271 0.534 0.142 0.238 0.981
exunited power 275 0.0429 0.0562 0.00530 0.877
imeu power 268 0.548 0.124 0.307 0.981
imunited power 278 0.0329 0.0246 0.00376 0.232
commodityex port 278 0.220 0.119 0.0600 0.634
exunited power 275 0.0429 0.0562 0.00530 0.877
imeu power 268 0.548 0.124 0.307 0.981
imunited power 278 0.0329 0.0246 0.00376 0.232
commodityim port 278 0.405 0.129 0.0874 0.940
credit 277 79.35 61.73 —18.20 305.1
KAOPEN 262 1.739 1.456 —1.864 7.643
capital 278 42.09 44.03 0.198 323.7

d2 297 0.717 0.451 0 1

*2 FRBEHREHEHR

A pURIINIER HE T i 2 I /ME I FNIE
exeuro 72 —3.139 1.743 —5.517 0.381
exusd 73 1.334 1.235 —1.735 4.595
imeuro 70 —2.257 1.236 —3.944 0.646
imusd 67 0.782 1.134 —4.595 2.231

exeupower 78 0.204 0.204 0.0296 0.799
exunited power 77 0.173 0.122 0.00489 0.876
imeu power 78 0.201 0.177 0.0713 0.708
imunited power 77 0.134 0.0867 0.0197 0.637
commodityex port 80 0.248 0.211 0 0.980
commodityim port 80 0.429 0.210 0 0.951
credit 80 88.70 62.85 11.12 224.7
KAOPEN 78 0.552 1.387 —1.169 3.217
capital 76 52.62 51.21 3.591 304.6

d2 101 0.327 0.471 0 1

XFH e 3 FEE 4 45T DAk B Al kB I 5K 1) KK T RR B 5 e g5 o HL gk R R T AR A
T 5% TR 52 i 2 8020 91 A 8.997 Il 7,720, 1 Wk WA A X N Y ZR B4 ) R 0,902 Fi
0.816, DL REIIALE 10K F W3 . X Ui bR it #r 52 & A7 [ Ay i 052 —
T 5% T 2 3% o AE X B 1 R 5 A KR [ R 14 B2 T S A 25 5 1 ok =l IR R R0 L ok
BRI AE Sy B BR it 5% 0 32 3068 BR 2 3E 1550 i s e B R . DA A DF 9 A DX 43 3 ol i o 2
S E BRI 02 T R AT B A E B 3R 5 5 MR 5 v 1 s A 1 5% A R g B L iR E PR
T AR T AT EAE G 2 R0 08 ok e, 2 B0 58 5 O 5 I Z g g k. DL g5 R
5815 1a AHAF , RUE BRTH0 52 0 & AT 596 2 AT B AR T 18 ik 5 22 208 5 (8 6 &R
)52 W) (L 3K Fofr 5 ) 6 [ B A 48 1T AT B S AR R AT DR N E Y . Bk, — E AR K R
I A T J0O6F e B8 3 % T 19 5 M DRI T 7 S, F R R B3 [ 14 5% T T R RO 2 Y
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F3 ERBEHAMUAEXLDRAERMGIHER

@) (2) (3) 4)
exeuro exusd imeuro imusd
) 8.997"""
exeupower (1.205)
commodityex port CATee 8.786°
(0.550) (0.740)
exunited power 6.459°
(1.708)
. 7.7207""
1meupower (0.507)
ommoditsi —0.0215 —0.0555
commodityimport (0.164) (0.457)
. . 2.949
imunited power (3.155)
0.262""" —0.0907 0.0271 —0.0262
KAOPEN (0.0646) (0.0807) (0.0261) (0.0668)
credit —0.00971 """ 0.00497 " —0.00315""" 0.00479 """
(0.00209) (0.00208) (0.000683) (0.00162)
capital 0.00306"" —0.00542""" 0.00242""" —0.0216"""
(0.00127) (0.00142) (0.000599) (0.00156)
d2 0.566""" —0.0587 0.258""" 0.0600
(0.143) (0.165) (0.0636) (0.192)
Constant —3.609""" 0.0433 —3.703""" 1.407"""
(0.384) (0.486) (0.148) (0.479)
Observations 54 54 53 53
R*? 0.891 0.743 0.929 0.829
RS N AARMER, T O A BIRIRTE 1% 5 YR 10 % K B, TR,
%4 RERANRAXEEBDHEHER
(1 (2) (3) 4)
exeuro exusd imeuro imusd
‘ 0.902"""
exeupower (0.337)
commodityex port T 29467 1,085
(0.461) (0.398)
exunited power 5.238™
(2.232)
. 0.816"""
1meupower (0.214)
commodityim port —LA65 T 2.782""
(0.275) (0.301)
. . 11.84"""
imunited power (2.620)
—0.00501 —0.0621"" —0.0211 —0.0490"
KAOPEN (0.0304) (0.0316) (0.0233) (0.0276)

] . 0.000199 —0.00368 """ 0.000198 —0.00147
credit (0.00123) (0.00130) (0.000910) (0.00108)
capital 0.000795 0.00562""" 0.00139 0.00652"""

(0.00209) (0.00206) (0.00156) (0.00190)

q2 0.505""" —0.193" 0.398""" —0.133

(0.10D) (0.102) (0.0778) (0.0898)
Constant 0.510" —1.495""" 0.470"" —1.850"""
0.274) (0.147) (0.187) (0.160)
Observations 170 170 165 165
R*? 0.526 0.496 0.503 0.469
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The Mode of RMB as International Pricing Currency:
A Comparison between Dollar-based and Euro-based Modes

Chu Guole, Wu Wensheng

(School of Finance, Shanghai University of Finance and Economics., Shanghai 200433, China)

Abstract: After the comparison between dollar and euro as the pricing currencies of
international trade, this paper points out that the same factors like trade scale ratio have
different effects on countries’ choices of pricing currencies. It should be noticed that the
US dollar-based mode lies in tying the quotation of staple commodities, and affects other
currencies as international pricing ones; the choices of pricing currencies by EU members
are also affected by this tying. The EU takes the euro as the international pricing currency
and the impact of the euro as a pricing currency is confined within the zone, and has little
to do with the pricing option in non-EU members. It believes that the true international
currency should be traded among the third parties and the currency use depending on
import and export trade weight is only in an initial stage of currency internationalization. It
sheds light on RMB internationalization that RMB as international pricing currency,
namely Euro-based mode, can be advanced by trade items and bilateral currency exchanges
in the short term, but China should grasp pricing right of staple commodities in the long
term, namely dollar-based mode.

Key words: factor influencing pricing currency; staple commodity; currency union
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