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TemEERTRAGRTTAETTI 1. FTIHEH “Grassman” = KEHE, £ 5 X7 #HAK
EE R ERR R 5, @ U O e E M IR AT 5 ERIEE KRS KR E
FIEFRH G, — M LORIEE K0 Mk T 455 e 52 5 X7 #h R J Hh 1 5 [ s 57
G, —ULEE =7 e it iT M, Mickinon (1979) W7 i “Mickinon” Ui FEIE,
FEE R S, OSSR RAK R E IR, O E R A Mg SR mT Rk 15y 3
ERPEER R G, REHCLSEITTEROTEE S, —EEEBRE 7= 5 0 575
i, VR S rhiZ gk B R AN 45 S Ak K, Bacchetta Wincoop (2005) il Goldberg
Tile (2008) WIBFFLH, AL “THMEAN” fAL, DAEZRRR ik, #E— 5% T Mickinon
(1979) R . TRy, EERHESS, HOE 55 5 2B W 6e 715 A
KK FR, MIZEWIHE I RENS UL 77 I T SR A B, BRI HS O [ 77 i S5 A R P R R o 11 [
T2 [ bR 52 5 vh s £ 45 55 5% 0 (i B B v g (KB4, Viaene Hl De Vries( 1989)HIHIT 5T izt 1]
7375 B S IR RS 51N, A b 45 R BRSO Ak, S R AR AR B4 1) ZE BT B
JIRE R 5 g e kB e P, Krugman (1980) 1 Hartmann (1998) M3
Gy AR, R T B BR S 5 h g5 R A AT IR B, AR AR R B, TR A
TE RN, HARFRAEE PR 7 5 HEAT 45 50, 52 5 IR AR 48 K A PR A 45 5. 5% T 158 5 %,
Ao FEHEWTH, FEBSBIS S b, g T AR R b v A S S o b A g e
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FRY, EHORSF, 0575 2RE R R, 0 E T AA S B T 5
Donnenfeld 55 (1989) i — B 4a HAEBEIA b, H H il 7 Rk s A 2 8 2
SR R JR P ] SR RS SR BT T o 2 077 i 9 75 SR A P /s FLHE 11 [ 0% 2895 20 B
i, Ak A O E T, ARSI 5 T4 5. Dowd A1 Greenaway (1993) LA
25 AR BRI T4 B PR SR B, SE R RS G U 9T OR RE RS PRI A 2 AR, 9 HLAEIX
PSRN I T, S Mk zwa T8, G, S8 0100 5% 5 e
TR MR AT E 75T . Donnenfeld A1 Haug (2003) A5t REL, 7EESEESE &, —E#HT
SERLI TR REOR, EIR A R B E 2 1 E R, BIFE SR 5 rR ik B DAAS Mk A7 45 L
55K, Fukuda( 2006) (T 7t 2 B R bR 52 5 v i 1 L 722 T S (A0 kG, 306 39 FEL PRl B 1% 1T
(ORURI SRR, 57 ) 45 S e A [ 2% T gL 5 KM Lighthart A1 Dassilva (2007) 35
1987-1998 i =45 30 MNEZK AU AR T R SERT 7T, 450K, RS S el n
] 5% T3 468 S b L] 3 10 FE i o 3L 52 5 400 48 g 44
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Wik a5t i, 1o 4% (2014) L 1970-2011 42 [ 57 5 $dm A1 A REA BHE TT F SEAE

-2-



FABRAZ IS FEAT http://www.sinoss.net

Fe, G5 RRY]—[F A SRl T RE 0 DR BB R S 5 h SR e A S LM, Lai 45 (2015)
TR ILE BR 5 2 v B 25 R KA — N O A R AWK A A BE AR P 58 2
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B R B3 SUE A S B AR B B B b, — B & ihii 3 10 R R /K12 52 45 5 0% T ke %
U1, Tao £ (2019) MIWFFETE H ExFil T K IR L 5 [ bR 57 5 45 B0 1% e B IAR 52, 3F
AT TSR S S K T [ R B 5 45 % T A AL,
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SRR B T 485 G5 P 5 85 57 5 b 452 1) T LR R 251290, g o /S 52 B2 (2017) A 4f 2010-2016
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B T 45 AT I P B N), e [ G A (2014) 257 VAR KR, BFFE R I R
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UM GRS, 2 BIRICRB IR 25 RAM . T30 BB BRI = 22 Sk 0t
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RS DAFR I8 AT A A AR A R, MCBLTR LIS 5 TR B T 8 ZER2 I %5 X DA
R M5 5 M5 2l 45 s R R

LB R B 5K RIZ S 2 0% TR E bR e R B SRl DR A % . 1)
IR E F A LG (GDP) IX— R RN RIS, TR DN R 4S5
R G\ B IEFAMARK R, A LHLL GDP RnZHr i,

2. A GHE, IR TS E RIS 55 5\ 5% & B2 2 IR E 57 5 A5 . S 55
WAERE, RIEEPRELR, —E5R 5B, 1% E 57 sk B bR i mrmT fe e .
AL LA L X 57 5 A S R A &, AR DL TRADE $RoR.

377 b ST o AR ] P A0 AT TR 73R I T b ) S 7 e S R L
TER G5 R ARAL . A SC LA X B B AR = i OB = i i, JFLL EP
TR

4.5 BT R ERRRE o AN SCH S b T 3 IS RN 4l 11T 370 38R B AN PR AR A B 58 1 4l
TSI EFEEE, b &R %8 T SR AR R BRI B SR B R SRl
R BT 548 T E R LA A DR A 344 TH SR AR R B I, IHE RN &
&R URRE 1 307 AR AR A E AL I BT AR S B FM ARR &l i 34 MIUBE . FE
RFERTTIHE

SANRMICERES) . WNERERFEHE RS E, NRMICRAFISUARTEE
s gyl g s Az oy, PRIBCAR SCHE N IR 1 52 o R0 2 4 X T wm 1 s il AR £
AL RREERI 7R .

2.2 FAEULHH
F1 BRMER S ]
TR TR A X Bl K TR Y [
) t‘s‘_}:['jzj
Y PR A B %ém%j ?Aﬁm% e [ A BLARAT
ZE R
7 é\ lI’\‘\é‘
GDP W R &4 4R GDP %émﬁzgﬁ i .
BTG E S
TRADE WRASR R ASTTARREG SN 5 M %émﬁzg it +
L AEWEHHASRLO RETEIES. St
EP R AT B N +
% A
TSR W g5
FM WRER AT aEEER %émﬁigé i .
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FE A st e 0TS S ‘
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RREERI PR ARTERE RO R B s B R A +
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FERHSE OB, FM ISR, HEARNEE T EMIEEERR TS &4 T
SRR BE SR AL, it Jb50 T FM=db 50T SRR 4F B 17 2 A4+ 16 5 T 4t
WU AR FE NERTIHECE, HHEARNSE T EMIER R AH S JE
T RHLE R ARBL L, R eI AR AT IRCR . . JL5tmT FE=
AL S5 T AL A 3 R AR A/ 1L 5 T A LR 4 AR AR

BEAL, TR R A R SR, ACSCUAIRE 15 AE T (L. LT
WP LA WAL, WA . W, L&, A, EEE. Wi, A,
WIFGE . TARA. BT 2011 AEF] 2018 4R BHR AT SE 43T -
2.3 HREIESL

AR CLAE SCBRIF AT, AR SCRESL AN R 22 To 2k Pk [l Y 80 .
LnY,, = & + a,GDP,, + a,JRADE,, + a,LnEP,, + o, LnfM,, + a LnfE,, + a,LnRREERI,, + u

Horb | AR SCERBU SHE AT A 6 b, 078 i, LA WA,
WA Bigh WRE. A . M. 2. WmME. T RE. BRI
t 4 2011 4F % 2018 4, «, (i=1. 2. - G)YNMRMIBHL, S NFEIN, u NIRBHTH.

3SEEGR 51T

3.1.1 BRI

AR R AR, IR HT AR 30 R TR 6. 2 R T
®2 R RLARKL

A5 P-value g
Iny 0.0001 Fha
GDP 0.9841 A
TRADE 0.4178 PRz
InEP 0.0156 P
INFM 0.0000 P
InFE 0.0000 T
INRREERI 0.0000 P

5 LR, GDP fll TRADE XM/ MEEATAR, XTIX AR AT — B 225 b B,
43 9ie A A GDP Al A TRADE, H.H A GDP 453 X v GDP &, ATRADE HI&HF&
SCRXIANR Gy R . AR AN AR SAT HT 250, 45 R EoRu T
%3 AR TR A R 200 R BRI S AR AR B 45

A g P-value ZEip
A GDP 0.0000 PR
A TRADE 0.0000 T
312 HAEMEIE

TR b GDP A1 TRADE P/ B tit— B BB, g 7 E S 5 U9 43 b 1
HEAT, Bk, StHE S B A E 0 F
LnY,, = & + aAGDR, + a,ATRADE,, + a,LnEP., + a,LnfMl,, + a,LnFE,, + a,LnRREERI,, + 11

X AZAER Y, T AR RAGE O b . DRI AT LB REEAT Rl M
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32 XEEREFR

I E A XA DN R T S5 57 R 85 57 2 Mk 55 B R KT S 2 AN, 9 Tt ezl 55
FE R KA R -l X 22 T H S PR 3R A 22 5 1, AR S DARIE %X 2011-2018 AR 4E DL R T
255 58 5 By b 35 BRI e, R TERY 15 DX R A Bt X 7 =4
AN EIBEBR : B — BB X A4 JEstli . BT, R WHLANTLIE OS5
R EEE I 5000 1270) » BB BABAMBIXAHE: ILARE . REE. LTE CHRLSM
R BEE T 1000 1278) » SB=FEBAMBIX 4% HERTT. R WAL E . ZRE . W
B LA LTRSS RGP BIEAR T 1000 1278) o 23550 =Mk BA X )
Hm BEAT A Hr
321 F—HMXEMERTR

L. [# R RIS AT ATL 0N [71] )
B, XXX LR Bl UARE S WA BURITIRE) 5 A T K EE

AT 8] 78 R R AL S SR F) (Bl 7T, A3 B RS R A0 T
R4 T B DX [ R R AN AL AN [ ) 45 SR

1) (2
VARIABLES FE RE
dgdp -0.011* -0.044***
(-1.73) (-4.67)
dtrade 0.005** 0.003
(2.10) (0.63)
Inep -1.050** 0.524***
(-2.65) (4.30)
Infm 0.122 2.029***
(0.23) (2.83)
Infe 2.110** 0.673*
(2.13) (1.66)
Inrreeri 6.960*** 4.035*
(4.20) (1.72)
Constant -22.541%** -22.767**
(-3.74) (-2.45)
Observations 35 35
R-squared 0.739
Number of pro 5 5

% n<0.01, ** p<0.05, * p<0.1

2.Hasuman #& 56

FEHEAS b, 3547 Hausman A5, 5500
5 FH—mPAIX Hausman #5645 5

chi-squared p-value for the chi-squared

21.326 0.000

RN PEN 0, PTUABLEBRBBE, FERE T R A [ 5 23 A v b 456 [ SN AR
N T BRI ZE AN B AR SN IR S5 RN, 3 DR AT 5 07 ZE A E AR A
5.
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RO E BB R RS

LR chi-squared p-value for the chi-squared

27.25 0.000

S5 Z R R PAEDY 0, DRIEESZ IR BE, YO RAEAE 55 %

4, 5 FH ARG I
£T HE—HHIX [ R L4t

F(1,4) Prob

4.078 0.1136

B ARSI RIS SR P {E Y 0.1136, ANREIEZEISERBE, VONBRIAELE AR, Xk,

TR E R EA4E %, K PCSE X5 BB B 1IEAS 2/ (o] 9 45 Sl .
8 H—HPAMIX PCSE & 1E B H45 53

VARIABLES PCSE
dgdp -0.009*
(-1.80)
dtrade 0.007***
(3.55)
Inep -1.078***
(-4.54)
Infm 0.006
(0.02)
Infe 2.537%**
(3.93)
Inrreeri 7.648***
(7.62)
Constant -25.236***
(-7.36)
R-squared 0.996

**% n<0.01, ** p<0.05, * p<0.1

MIEVALERRE, R —FAHX (bR, REA. T RA . WHLA ML) H,
GDP 38 5 A v i AR = i IV AIRHZ b X DA B T 45 B (9 5 15 52 5 b 45 A7 AE B35 (14
HFER, o GDP [F3G S AE 1091 & 3 PR 7K P X 121 X R AH Mk 45 A7 7 2 3 T il 1
F, R PR AT A X S kb [X [ &Rk T3 (1 R R AR E A G, GDP 3K & S EUE A E A E
ZITRABNBEARTK 7, AN 25 K o S 52 Gy 2R s ol B = DA
1% 238 P KT TN SHZHb X AR b 55 A7 AE B A e, FL IR R mT g6 2 [l bRl 3z
o I e X TR AR R SRIE B TR, FERE N R R P O, RO 2 B
XL XAE 8 Sy iR AR TS5 SH 564 770 X AR ) () 1S B R T 3 RORAE 1%I1)
S PEKE TR 0 2 X DL B T 85 B3 1) 5 055 B M 5% AR AE 3 AR IR o ikdh, ARG
SR R R P BB AE 1% R 2 MEACE R X iz X A B T 45 55 s 15 50 S b 45 A7 A
E AR o TGRS A AR R EON IE, (EXHZHIX DU R /45 595 53 51 2l
5 B AT 25 1 IR

322 ZFEEERHIXEmERTR
EI P BRI SE — R AHBIX, STz X (LRAE . \BEE. LT%) 3 MNEMm#1THE

534, [BEEE R
RO B BRI [ R RS E AL RN [A] Y 45 )
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VARIABLES FE RE
dgdp -0.000 0.002
(-0.05) (0.40)
dtrade 0.001 -0.018
(0.03) (-1.38)
Inep 0.004 0.964***
(0.00) (4.08)
Infm -1.449 0.226
(-1.13) (0.56)
Infe 3.399 -0.367
(1.28) (-0.30)
Inrreeri 8.774* 3.937
(1.98) (1.49)
Constant -29.319* -16.277
(-1.82) (-1.40)
Observations 21 21
R-squared 0.578
Number of pro 3 3

***n<0.01, ** p<0.05, * p<0.1

Hausman A5 56 25 R 7 LABE LN AR AR [ 734 45 ROV HE, 7258 —BRRAIX Q2R L A4
A LTHE) A B EOR ™ S H DO 12 X DU B T 45 55 (1 5 58 51 5 MV 55 B AT AE
FUERGEHEAER, JF BAE 1% BZACE T, 23 X SRR BOR™ ah DA 1%Re% e
BEZHE X AN R T 455 15 58 51 5 Mk 2% w14 0 0.96%. LAk, 42l As & AR i Se by il %
BAUBAE 1091 525 KT Tz X DL R TS5 S 558 52 2 b 55 B e gt 4

323 BRI EWMERTA
S —BRRASBIX, Xz (PR RE . Wb Z8es . Wirs . i E Ml

FUE) 7 MNE O REFESAT BT, SRR
10 H=FEBAHLIX PCSE & 1E [l )4 45 B

VARIABLES PCSE
dgdp -0.001
(-0.10)
dtrade 0.027**
(2.42)
Inep 0.207
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The Study on Influencing Factors of Domestic Regional Difference of
RMB Settlement in Cross-border Trade

ZANG Wei
(Finance and Statistics School, Hunan University, Changsha, 410006)

Abstract: At this stage, the process of RMB internationalization is still in the primary development
stage, and the development of RMB settlement of cross-border trade as an indispensable part of RMB
internationalization, and its development level directly affects the process of RMB internationalization.At
present, there is a huge gap in the development level of cross-border trade business in RMB settlement
between various regions of China. In 2018, Beijing, Shanghai, Guangdong Province, Jiangsu Province,
Zhejiang Province and other regions on the east coast settled in RMB The proportion of cross-border
trade business is high, while the proportion in other regions is low.In addition, there are differences in
the factors affecting the scale of cross-border trade business settled in RMB by region. Therefore, it is
very important to study the regional difference and influencing factors of the scale of RMB settlement in
cross-border trade in China, and take targeted measures to promote the further development of
cross-border trade business settled in RMB.In the empirical analysis, the article uses the data of 15
provinces and cities in China from 2011 to 2018 to establish a multiple linear regression model to
regress analyze the influencing factors of RMB settlement in cross-border trade.The research results
show that, The influencing factors of different regions with different levels of cross-border trade business
development are different. For Beijing, Guangdong and other regions, the increase in foreign trade and
the efficiency of the financial market can significantly promote the increase in the scale of RMB
settlement in cross-border in this region; for Shandong, Fujian and other regions To increase the export
value of high-tech products can significantly promote the increase of the relevant business scale in the
region; for Henan and Hunan provinces, expanding the scale of foreign trade can significantly promote
the development of the relevant business scale in the region.

Keywords: RMB internationalization; RMB settlement in cross-border trade; Domestic regional

difference; Multiple linear regression model
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