34 3 Vol. 34 No.3
2021 5 Research of Finance and Education May. 2021
1
(1. 266100; 2. 266100)
2000—2019
- F820.2 2095 -0098(2021) 03 —0021 - 12
GDP o
2009 7 :
?

20 80

1986; Revenga 1992; Burgess & Knetter 1998) '~°

12021 -03 - 31
" (18CJY008)
(1984 -)

o

( Branson & Love

- Campa & Goldberg( 2001)



22 2021
4
(2013) ’
(2011) o
(2016) 7
. (2005)
% Nucci & Pozzolo( 2014) °  Campbell  (2019)
; (2018)
113 ”» 11
o Creedy & Robert( 1998) " Demurger
(2006) " ;
(2015) ™ (2016) ©
2015) ' .
( Aizenman 2015) "
(Li & Zhang 2017) " .
(
2020) " o (2005)
0, (2018)
21
o Campa et al. (2001) *
31 “ ”)
()
t L,
C, C; w,~s, e s D,
L (L) =bLi72 b Q. q,
q, PP n oM
Yo % plq) =voa"™p (q) =
yia :

O



23

0[ Kl
, o Cobb — Douglas
Qt — Lf‘tcj B[C: ~ =By

+

7T( el) = max J(; e pt( qt) q, +e P: (q:)qf (1 - KI) +Nt - w, Ll - Cl - € S;k C; (1 - 61) _c(.Ll) dt
O/ L/ Cl C7

(1)
r al‘Bt (1 - Q _,81,) A
O0=saq B <1,
i;i = w() +(1)1 Xr(l _Kz) _Bl(l _91) ér +w2§x +w3§f +w41'/{\): (2)
w, (i =01234) y “A7 0
()
L, w, ¥,
Ly =9y + 0, + 9., (3)
v, (:=012), (2) (3)
A A A A A
w, = @yt @ Xf(l _K[) _B[(l _0f) e, + o8, t o35, +ouy, (4)
@; (z=01234),
(x. = B) x(1 -«k)
_B[(l _at) o
° [
Kk, 6,
()
1.
of
2.
31
x(1-k) =B(1-6 xLnE.
X ( GDP) B
;0 K
() ()
o E
CPI CPI
Treat x Post
©) 2010

(cpI)



24 2021
@,
3.
(D). (R) (P)
(G) (F)
2010 CPI
2010 ( PPP) :
GDP o
DUM 2010 2000—2009
0 2010—2019 1. 1 0
1
LnW 10.3344  0.5990  11.7913  9.0191
X(1-k) =B(1-9 xInE 0.0836  0.1942  0.9331  -0.6427
Treat x Post 0.1075  0.3101  1.0000  0.0000
LnD 9.7014  0.5002  10.9765  8.6484
LnR 1.6885  0.1480  2.0109  1.4702
LnP 5.9644  0.3905  6.5150  5.3078
LnG 10.1178  0.7332  11.7757  8.1419
LnF ~1.6288  0.5154  0.3215  -2.6722
DUM 0.5000  0.5004  1.0000  0.0000
()
1.

(5)

LW, =ay +a,LnW;,_; + a, Xu( 1 -«k,) _,8/1,( 1-6) LnE, + oyLnD, +a,lnR;, + asLnP, + aglnG, +

a;LnF, + agDUM +{, + A, +u, (5)
LnW, voxa(l-k,) =B, (1-0) LE, v LnD,«LnR, < LnP,~ LnG,
LnF, DUM L (i=12 - 31) ¢ (t=2000 2001 --- 2019); «,
(n=012--8) ¢ A, M o
2.
o 20 11 @ DID
LnW, =@, + ¢, Treat, x Post, + ¢,LnD,, + o LnR,, + ¢, LnP, + osLnG, + p.LnF, +
i+ A+, (6)
Treat, x Post, ®, (n=012--6),
()
2000—2019 31 N ~ UN-
@© Treat Post o 1
0; 2010—2011 1 2000—2009 0,



25

COMTRADE Wind o,
()
31 (5)
@ 2,
2 31
2000—2019 2000—2009 2010—2019
-0.2138"*" —-0.3337*** —-0.2096***
x(1-k) =B(1-6 XLnE
( =7.0000) ( -13.7711) ( —3.9889)
0.0310***
DUM
(10. 6577)
Control Variable Control Control Control
152. 5213 322.3132 59. 4726
Wald test
0. 0000 0. 0000 0. 0000
-2.1182 -1.7331 -3.2165
AR(1)
0. 0342 0. 0831 0.0013
- 1. 6305 -0.7220 —-0. 3440
AR(2)
0. 1030 0.4703 0. 7309
27. 5356 27.5126 21.7710
Sargan test
0. 3297 0. 3828 0. 0401
() t p T 10% 5% 1% (
2 1%
1% 31 0.3337%
0.2096% -
@
@ GMM Wald i AR

N ; Sargan



26 2021
() 31
31
. (2013) ° (2016) *
N N 4 31
o 4 N
31 3 4,
3 31
/GDP
FDI/  FDI
/
/
4 31
(- a1 -4 Z0.0481%%  —0.4130°  —0.0398*** —0. 4183 ** —0.3360* ** —-0.0477** -0.1801*** —-0.2438**
M-k =B (-2.3803) ( —1.6493) ( -2.8835) ( -3.9160) ( -3.6913) ( -2.3638) ( -2.8208) ( —1.9521)
DUl ~0.0088 ™ ** 0.0254*** ~0.0101*** 0.0262°*  0.0354** -0.0201"** 0.0198 -0.0108"
: (-4.5826) (2.8666) ( -2.8636) (1.8633)  (1.9639) ( -8.6106) (1.2316) ( -1.6746)
Control Variable Control Control Control Control Control Control Control Control
o 24. 8753 8.2222 15,1709 18.2466  16.5657 744801 9.5474 8. 5843
test
e 0. 0000 0.0164 0. 0005 0.0001 0. 0003 0. 0000 0.0084 0.0137
O 231627 1.8749 Z3.0017  2.3768 233593  -3.0318  -3.0401  -3.4005
0.0016 0. 0608 0.0027 0.0175 0. 0008 0. 0024 0. 0024 0. 0007
®2) ~0.7855  0.7354 0. 6675 0. 5039 ~0.1883  -0.3105  -0.4603  —1.1447
0.4321 0. 4621 0. 5044 0.6143 0.8507 0.7562 0. 6453 0.2523
! 13.473  73.0095  12.4086  56.8862  48.4341 9.1192  66.5258  92.1363
b test
e e 0.2635  0.1208  0.258  0.9038  0.4960  0.4263  0.0484  0.0551
4 8
o 4
1%
0.4130%
0.0481% o

20



3 27
( Bacchetta & Wincoop 2005; 2010;
2020) *7¥ .
1% 0. 0398%
0. 0477 % 0.4183% 0.3360%
3
1%
0.4183% 0. 3360%
: 1%
0.1801% 0.2438% -
( “ »
N @« » 18 “

”»



28 2021
5 “ ”»
/
( /
)/
( GDP/GDP )
(2016) *
13 » » [13
7 1 0.
0,
1 0, 6,
6 “ ”»
-0.5020*** —-0.3289** -0.5100***
x(1-k) -B(1-6 XLnE
( —4.2559) ( -2.2681) ( —2.7748)
0.0251** 0.0261*** 0.0369™*
DUM
(1.9825) (2. 8640) (2.0740)
0.4434" "%
d* 1-x) -B(1- x LnE
road* x(1-«) -B(1-9 n (2. 8318)
. (1 ) (1-9 xInk 0.4252%**
impor: -K) - - n
port™ (1 -x) =B (1.7416)
5 (1-0) (1-9 xInE 0.6044**
super -K) - - n
per” (1 -x) =B (2. 0740)
Control Variable Control Control Control
22.0052 9. 8525 9. 2854
Wald test
0. 0001 0.0199 0. 0257
1. 7188 1. 8353 1. 7630
AR(1)
0. 0857 0. 0665 0. 0779
1.0722 1. 5556 1. 4381
AR(2)
0. 2836 0.1198 0. 1504
63. 0031 58. 0948 41. 8515
Sargan test
0.7394 0. 5089 0. 9338
6 6
1% (13 »

0.0586% ©

“« ”» 113

0.5020% 7

A « »” « »”
)



29

”»

1%
0.3289% 0.0963%, * ”
43 ”» .
(13 ”»
1%
0.5100% 0.0944% -
()
DID
7 o
7
PSM + DID 2010
0.2882% " 0. 0208 * 0.0193** 0. 0296 * 0. 0047
Treat x Post
(6.4071)) (2.4608) (2.2366) (4.3580) (0.1252)
Cons 4.2088*** 0.2718** 0.2936** 0.2847** 0.2482"
o (89. 4692) (2.2405) (2.1012) (2.4354) (1.9485)
Control Variable Uncontrol Control Control Control Control
Individual Effect Conirol Control Control Control Conirol
Time Effect Conirol Control Control Control Conirol
Observations 372 372 310 341 132
R 0.1784 0.9759 0.9739 0.9743 0.9858
1.



30 2021

2.
( PSM + DID)
7 .
(1) PSM + DID o (2016) *' (2020) ** Logit
o 7
(2) o 2010 o 7
(3) . 2010 31
20 11 11
11 NN . 6
5 . .
31
(1)
- (2)
o (3) N .
- (4)

©) 6



1 Branson W Love J. Dollar Appreciation and Manufacturing Employment and Output R . NBER Working Pa—
per 1986.
2 Revenga A. Exporting Jobs? The Impact of Import Competition on Employment and Wages in US Manufacturing
J . The Quarterly Journal of Economies 1992( 1) :255 —284.
3 Burgess S Knetter M. An International Comparison of Employment Adjustment to Exchange Rate Fluctuations
J . Review of International Economics 1998( 1) : 151 — 163.
4 Campa J Goldberg L. Employment versus Wage Adjustment and the US Dollar J . The Review of Economics
and Statistics 2001( 3) :477 -489.

5 . — J
2013( 12) : 100 - 113.
6 . ——  ARDL - ECM
J. 2011(7) :47 - 54.
: J. 2016( 10) : 143 - 154.
. — ] .

2005(11) :43 -51.

9 Nucci F Pozzolo A F. Exchange Rate External Orientation of Firms and Wage Adjustment J . The World E-
conomy 2014(11) : 1589 —1611.

10 Douglas L. Campbell D L. Lusher L J. The Impact of Real Exchange Rate Shocks on Manufacturing Works: An
Autopsy from the MORG ] . Journal of International Money and Finance 2019(91) : 12 —28.

11 . — “ 7

I 2018(9) : 134 - 144.

12 Creedy J Robert D. The Relative Burden of Monopoly on Households with Different Incomes J . Economics
1998(258) :285 —293.

13 Demurger S Martin F Wei Z. Economic Liberalization with Rising Segmentation in China’ s Urban Labor

Market J . Asian Economic Papers 2006( 3) :58 —101.

14 . — J .
2015(3) :52 -61.

15 . J . 2016(2) :5 -20.

16 . J . 2015( 10) : 12 - 20.

17 Aizenman ]. Internationalization of the RMB Capital Market Openness and Financial Reforms in China J .
Pacific Economic Review 2015(3) :444 -460.
18 Li C Zhang X. Renminbi Internationalization in the New Normal: Progress Determinants and Policy Discus—

sions J . China & World Economy 2017(2) :22 —44.

19 . — - 7 J .
2020(4) :3 - 12.
20 . J. 2005( 1) :75 - 76.
21 . “ ” J .
2018(3) :29 - 45.
22 . —
J . 2016( 1) 1132 - 147.

23 Bacchetta P Wincoop E V. Theory of the Currency Denomination of International Trade J . Journal of Inter—
national Economics 2005( 67) :295 -319.



32 2021

24 . 2 . 2010(7) 11 - 17.

25 . —
J. 2020( 1) :3 - 16.

26 L« ” ? ——  PSM - DID J.
( ) 2020( 10) : 80 —95.

The Impact of Exchange Rate Change on Wages under the

Background of RMB Settlement of Cross — border Trade
An Empirical Study Based on Provincial Panel Data of China
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(1. School of Economics Ocean University of China Qingdao Shandong 266100 China;
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Abstract: In the context of the implementation of cross — border trade settlement in RMB a new trade path of
the effect of exchange rate fluctuations on wages is deduced and the study is conducted using the inter — provincial
panel data of China from 2000 to 2019. It is found that the implementation of cross — border RMB settlement can
weaken the impact of RMB exchange rate fluctuations on China’ s wage level through the revised net export share
trade path. Under the background of RMB appreciation the increase of the proportion of cross — border trade settle-
ment in RMB will reduce the exchange rate risk exposure of enterprises and help enterprises save exchange and
hedging costs thus helping to improve the operating conditions of enterprises and raise the overall wage level in Chi-
na. For the regions with high dependence on foreign trade proportion of foreign investment education investment
level and low degree of ownership monopoly as well as the regions with outstanding RMB settlement performance in-
dex and export — oriented in the “One Belt And One Road” region RMB appreciation can also promote the im—
provement of their wage level. The paper also takes the introduction of cross — border trade RMB settlement policy as
a quasi — natural experiment and studies it by using the differential method. It finds that the introduction of relevant
policies has a significant promoting effect on the wage growth in the pilot areas.

Key words: RMB settlement of cross — border trade; RMB exchange rate; Trade path; Wagelevel
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