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1.
N M2, LC.LT.LM.LCR ( ADF)
EVIWS6.0
ADF 1% 5% 10%
LC (CT1 —-0.35353 -3.58115 —-2.92662 —-2.60142
LT (CT3) —-2.19966 —-3.58851 -2.92973 —-2.60306
ER (CT1) -1.25203 -3.58115 -2.92662 -2.60142
LCR (CT1) -1.10165 —-3.58115 -2.92662 -2.60142
LM (CT1) 0.557781 —-3.58115 -2.92662 -2.60142
ALC (CT1) —-7.44766 -3.58474 -2.92814 -2.60223
ALT (CT3) -4.70419 —-3.59246 -2.9314 -2.6039%4
AER (cT1) —-4.55807 -3.58474 -2.92814 -2.60223
ALCR  (CT1) -4.71221 -3.58474 -2.92814 -2.60223
ALN (CTI1) -5.62548 —-3.58474 -2.92814 -2.60223
E AR X (C,T,K) 23 A7 EAAA I 7 A2 636 F SO0 i M A G R4, AR T—H- £
10% 1%
1(1) ( ) .
2.
LC =a, +a,LT + a,ER + a,LCR +a,LM (2)
(LC )
Coefficient Std. Error t — Statistic Prob.
LOG( C5) 11. 18465 3.076882 3.635059 0.0007
LOG( C3) 1.079996 1. 486095 0.726734 0.4713
LOG( C2) 2.046733 0. 808898 2.530273 0.0151
C4 1.501214 1.701668 0. 882201 0.3826
C —-173.9972 53.84429 —-3.231488 0.0024
R =0. 836002 R* =0. 82746 DW =1.274516
R2 0.82746 ; DW 1.274516 DW
EG LT.LCR.LM.ER LC o e/ ~e)n
ANH
ADF 1% 5% 10%
el ™™ -5.96666 -3.57772 -2.92517 -2.600658
€9 ™" -3.90384 -3.57772 -2.92517 -2.600658
e3*” -3.11414 -3.58115 -2.92662 -2.601424
ed™ ™" -4.49213 -3.57772 -2.92517 -2.600658
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1% e e e, 5% e,
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:LC  LT.LCR.LM.ER

( 2)
F p
LT LC 0.280934 0.75652
LC LT 5.880479 0.005684
LCR LC 1.261246 0.294061
LC LCR 4.937517 0.011987
LM LC 2.638558 0.083572
LC LM 2.226114 0. 120834
ER LC 2.638558 0.083572
LC ER 2.226114 0. 120834
2 N (M2)
(@) )35
(2) :
LC=173.997 +2.047LT +1.501ER +11. 185LCR +1.080LM + ¢ (4)
(4)
Coefficient Std. Error t — Statistic Prob.
LT 2.046733 0. 808898 2.530273 0.0151
LM 1.079996 1. 486095 0.726734 0.4713
LCR 11. 18465 3.076882 3.635059 0.0007
ER 1.501214 1.701668 0. 882201 0.3826
C -173.9972 53.84429 —-3.231488 0.0024
R - squared 0. 836002 Mean dependentvar 7.126456
Adjusted R - squared 0. 820746 S. D. dependentvar 1.251599
S. E. of regression 0. 529906 Akaike info criterion 1. 666099
Sum squaredresid 12.07443 Schwarz criterion 1.861016
Log likelihood —-34.98638 Hannan — Quinn criter. 1.739758
F — statistic 54.79958 Durbin — Watson stat 1.274516
Prob( F — statistic) 0. 000000
2 t s R2 .F DW
1% 2.05%; M2
1% 1.08% - 1%
11.19% . 1% 2.05%
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The Empirical Analysis of the Impacts of Macroeconomic Factors on the

development of RMB Settlement in Cross — Border Trade

SHI Lishuai
( School of Economics Henan University Kaifeng Henan 475000 China)

Abstract: The RMB settlement in cross — border trade in China started late there are many problems in the

process of development. The domestic study on this subject mainly focus on the problems and risks in the process of

development and the significance for the clearing participant as well as the active effect on the development of for—

eign trade economy.

The findings were remained at the level of microscopic study the macroscopical research is still

inadequate. To research on the influence of economic factors of RMB settlement in cross — border trade from a macro

level and analyze the impact of macroeconomic variables such as foreign trade foreign exchange reserves exchange

rate money supply will help to clarify the intrinsic motive of the development of RMB internationalization. It is also

plays an important role in providing policy guidances for the future development of the internationalization of RMB.
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