(BT HFA) 2019 55 12 1 E3Ref

ZHXU R REMARIE T ERRE S
ARMEER

— AT RAF Gt T b TREAA
248

E . AT T Hofstede 42 R 69 B R 4 XA b Fo I K FE B LM H % 4 LML
FREFEE, SR Heckman P FEA | PR ER FiEA R T R
HEATIFR T H AR F 0 Hra B FAUE , AR, AT REERT 5
ARTELALRZZGIPEER, SKFRBGYa2ELEZXTILRESad
R HWESE, Bk AT R IRT HAR T LG Hals TRF8EAE £ —
FARIR, AR E G TR B R, BRSO E, AR RR
FERARBTHRALE LA, IAEFERT HARTEL T L, TR
MARBRAFET Am#en, 9w TEETHARTELE, FREsTE iy
IEATESR, RBETHEBETHARTLEE, BT HAIH GIERIRELY A
FAefly Loy 345, A LS Areg ek b %**%ﬁTK%#ﬁ&ﬁ%%%%A
R FeF Rson, RARLE R HWELERIE T XAFRESFIHIRT 5
ARTELGYn, APERE—FAEE ERKT IAAFRESEER HART L
Foh R AR v A TR

XEIR, L FRE, BT HART LA, Heckman FH-BOEFEA, P A~
AR A

[hHESES] F821  [HEtFRiIRAE] A [3XE4HE] 1002-4670 (2019) 12-0155-14

EI

H 2009 4F 7 HIgshisss A o NRMEGEM 55 Dok, B35 5RH 5 N R 45 H 13
Mmm@%%&%%?%ﬁmwﬁ#na%%,gifmmiﬁﬂTﬁ%ﬁ%

[FE2WH] FRSRARE S —IE < R E R A b B iS85 52 i B 8 =55 BOR T 5
(15BJY154) R R R R A5 66 dibim LIUH G MR SR B AR AT R80T R B
" (2019M660899)
[fEHFER] %%EJI rh RO AT I S A T AR, USRS A il 112 /5 100005 HL TR A
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BRI PEARST (ANRTEREHRE (2016) ),
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R oy A T — 52T E PRk R, T E PR 5T T & SR AR
F, VRGO FEERRME, B LA IR A EASEOIRRE R, BONES
B35 5y 45 B8 5% 0 AT AT B 2 B 0 o I PR AR T AL R AP BRZ — (Tto and
Kawai, 2016'"; BXSRANILEE, 2014"2) , Kok, Hifaf By 1k 535 57 5 A R 45 S
AT, RS AR MAT AR K, MR AR T E e g HAT
HEE L,

SR, Ao AR ZE e Mk RA B 52w, IR ARG R i) iz ki,
HADHCE Z bR 5 Fg v 5| IR R K, KRR R AT fI 0o 1 s
L8 PR B AE Zy A b Th x4 55 T B 2 e, 0 AR w4 R A R
(2017) "% & 30 b B B0E 5 of B B A o N RS 5E BLAT W 8 i g ey, 5 22 254,
Flandreau 1 Jobst (2009) "* & B ity FLBE 25 15 9255 2 b WA .35 IEAR G, T 58 5 1
A BT 2 P BOR PR BB AE S LU R B (LR AN St B R B 3 L3RR 58 5 AR
(Tadesse and White, 2010)"°", G0E 3R PGV Frmdk 5 v B A0 b 38 HE B9 B AR —FE
BRSO S BT A 22 80, v S 7 [ O 28 5 AR Se Ak B v AR 1 28 5 AR
WARIFTER R 22 5, WUSA Dy KA 2 18 SCAk S T 1 B0 52 o A I AS g i i b P
BIERR B R . ATREIR T RS PTARE,  H ATFESE S O T B R A S K2R A
SCA SR TR R 52 Ty WA b T T 52 W 2535 5 ) 405 R 3K — e il AR AT 5 | JEL 2 B A 2
EEAL, EME T, ASONZYE ST B 1%, U SO B 5 58
Aoy NRMSTERYSZm 7 KN SHAL AL, 551 5 N R 4553 BOR %
e AN T g Ul AT /8

Tesar F1 Werner (1995) L A B R BUSAS 23 B 2 SCAR S R G R T
A, Flandreau F1 Jobst (2009) AR FHEE, T2 Tl R R 0 45 S Ak TR 2R 5
i 2 A [ 4% 10 (0 I Bl . FEGERE |, He %5 (2016) 7' Xt 26 A~ EZSMLTTH I
FEE PR TG R R HEAT 0005 & B, AMETgrh ERE R AL )
DY ERITASZ M BRER B A 520, SO SO R &R 8 355 i o [ PRt i py i e . JF H.,
H A DECCHCR L RIE S | SR 5 R s A IS S i B s 2%
LA 2T PR BT M By sz, AR S R & 5 U S B B A — i i A
Kbk, HAMEIMERS SOk 8, R, AR SCFE Hofstede (1980) '™ 24k SCAL RIS 1Y)
SEhh L, R IR Sy SO S B e 4k, R . AT T Sk
PEXF 5% 57 2 N R T 455 iy s S HoA% AL

ARSCRTRERIRIET A . (1) S23ff SOk S PR A 21 45 58 5% T e % 19 38 70
PrAEZEeb ) WS 1 B R R, BB E TEEEE R S AR ks, oY
RIARSLIR AMESF S B 5 00 N R AR B0 30 HF; (2) RV D IREE B 5 1
102 A S E RSO S B FE bR, 207 R R B I 28 56 BE K45 1 8 A9 052 0
HAHERR T AR SCACAE B2 Z [ A G R 0 T4 (3) SRR AN BOS B RIS 1 3C
A X 5 B8 5 Ty N R T 45 58 0 I 25 A% 0o A% 2 SR 0 —— B0 52 ) Ui Fn 4l Ak 43
T, JEXHEAT TR 0 SRR 5
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— . HEEHLHI AT T B

(=) SACF IR B AR G 2 56 ALY

S S BT Ry 28 T AR Z IR AH BAE P2 1) E 2R, X 3G 5 R A A ST
HABEZEMEN, 2w EPRETE R — N, BT SR B T 5
FIal Y OC R ATRE DL SAR EAGE R R BN, BI85 580 Mk faR A i 2
SO S B R B XSRRIE N 1A RO (E B . AL R AT 7 T A
SMNRAS (Beneish and Yohn, 2008) %) M50 55 57 5y 45408 T Bk, R3¢
S B, (G EAXS PR 8, 585 A B R, BB B S N IR T 455 e 1]
o wesh, SR BPEAFI T AN AR MY “W B —mla” AL, BEAF AR A
BEffiFH . A Portes #l Rey (2005)""", 7ETT ARG T, UL RTES K
ERZ RGO R AR A 2%, REE T “ZHLshPL” W P se [ K
AT IO, HSCIE S B S 30 A5 SRR A L T SIS AE IS, A
A2 . M52 5 E B SO S BEROR B B S AT R B R, BRI
AL/ N T HIRSRIBOTPAG il ot (5 2. (239255 . stk . BUA S5t
KUTGEEREE) BISA, SO Bt R miim ] TR AR S IECE . P, BTk
SPERAFELE, EAMBOATE EARG AR M55 2 b E A TR0 | A B
DT e 2SR R WS B S A, I T AR s, B T AR MBS B ],
L ERTR, SO B S 7 S AR A AR DS AR FBELA [ AL i 0 ) 225 35 5
I NRMSEH, WMEER o NRMESHE ™A Hgm, B, f2Hpreiit 1,

H1. OIS BorEnt 55 50 2 N R 4555 BA BRI RERAUN

(2) AR RAABRER AR T4 60 1 0

1. SO S B M 2o ) XU 57 B it o 5 5 5 o N R T 45 5 ELA SR 80,

F AR WBFFE SR T 22 5 UARAE E PR32 5 b R B v, 2 S e A 2 5
HABERGH 5 AR AP AE R (Deardorff, 2014) " [HIb, ARZ2EET
TS S BT I BR 5 Sl R B s . AHH TAREASIEER . PR AN Uik
JT P XS U321 57 5 B fR) S W DA A Y — B 18

(1) AT BT B2 57 5 i 7 HE S ek 4

SCAE R BRSO E A R A, IR AR 5 5 B = AR AT,
ARG B2 5 e A AR RS . KT &, TIHEAT— D ER (HIX) i
RO T ERLAN, THESAE AR FRERRMER (#1X), Allen
(2014) "PURAF BAXTRAA R T S5 Tkl 52 5 Bl v, A5 A5 EORXEFR N Al
i H RS B A mEAEM, I8 G BRI KR YR E —F Al 75 A [F] E K
(ML) AR —S EBE A, Ak, E AR SO 2 5 2 B AR SR AU 1
FEPEAEAS XUy i Z AF AT SR, MELLIA R, JBATFSE AL 2 & 20, A Guiso 5%
(2005) "R 15 AN BRI EE SR 01 T AR (OB T v A e Bk A e B 11 B 2 Ay
ot SR 0] s B AR ELAB AR, R B AR AT BE AR 1) [ 18] 57 oy ) A0 5 i ) 4
B, WXAABEER, SIS Btk S BEAS XSG Al 22 (B @l O & A B R R
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MIEESE, XEE 5 2R IR SE U R AN FISEN | SCH ST bk iR N 2= A 52 5 e A F 8
R, HIEC LR ARINEOL Tl 51 50 BB 5 50 IR

(2) SCHSEBRIEXT R0 5 59 i A AR dEAE AT, (T RER AN 21 i 2E

A B CTHIE SRR e S G . SO R R 22 R AR
RGEZR, EERBAE | Aif IR 22 TR0, BE D X R 7 i BAT B0 i 43
ARG, TR T 2272 0, 2 SO S B A A7 A 2 A5 35 I AT el i 11 e
Z 057 i LA R T SR 2 ARIER R, BRI BB AR PR AR (LT 58 i e
f, 2010) M EAAHRFFON S, TR SRR PRIAR" TTRE RS ACHE S ok
BUFABOL CREMBRE, 2015) 1 AURXREE BRI, SPEMRHRX T
SO ZE BRI A — E R B B bk, (EG R By dd i, SN ERE 25 %S
SCAZE S BOR AR il S P AN, S EOCA S e o 1 2 2 22 R SR T XA
B G AR E A B3

BEAh, AT, S Btk exidad < 55 %0 FDLALED” et S o,
XA A B BOR E A Al LS e Fad aed ) H S By AR A 2 s sr o)
77 UG5 M Tl 3, AR RRHLEN T, SO BB I A [ K 5 5 3
(Lankhuizen et al. , 2011) " PRUASCALSBMERCREGE, HA R MLHES5H | 55
T AR BRZE S, B A B T SO ZE BB TE G0 128 w2 AR IR EL AR 245
IR, SIS e B < S5 R FDL ALK (Larimo, 2003) "7, HA
08 FI AR 55 SCAC 22 S R I AN T S ) SO R R, 1 AT BE S B SCAE S s i
SR

R, AR SCH 3 A B SCAb S X FDL I SCHk & B, 55 BR AR FDI HL
7 AR AR, FEERTREIF AT AE . W Guiso 55 (2005) [l T 3CHE 5+
SRR XS X321 52 53 A FDT BYREIR , - A SRS S B 0S XU21 52 5 Al FDIT 24 52 B 1 40 £
M, FHFBCAFHEIE] FDLMfERE th (S5, seoh, & E (X) B5EAMEAESR
FEBOE Foammy, o Bt R B —A 07w, IR AR T T, e E A
b 3 7128 m AL RE S 22 2 RN AR 14 57 B0 0 AR A I B A R R
5o RIS SR T T 058 5 JRAS b T4 8 P il R XUBS: (LS ] il A7 T LA
G BT RIS BB R R, PUHORFRAR SO 22 Sl R AT E TE . AR
Ll Eordr, RIS 2,

H2: SRS BOPEXT R0 51 5 T A S i BA AT EE, 5 LL S5 iR A2
NE, WMeMilEE s NRMATE, &L “HE SeliEs” M S5 N
FDUMLH” M3, WIfe ks s i o NIRMEEH.,

2. S S B g e A TR B B BR oy N R T 4557 A TR AU

o> TRER AR T2 5 A KN, SCHCAE B ROUL 28 5% 2 A a5 AT L A
B, O MAREAR, Rt TRl T, P E SRR R, R, SO SR BUTE B
K, Lo WA B, ALl ey T, a2z EE (M7,
2016) 1% (R, SO S RRE RN RS SO B AEER I 1 R K 0]
PRSI, BRI TR XRRIRRBERR Dy e 2 A A
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(Cyrus, 2012)"", FEF I, ASCANSCR FE S Ll T Al g A2 4R IE R
MR, “HEHEAELMERR, X—WHE 2 T Lankhuizen F1 De — Groot
(2016) " HIENT , SO S R RNGE, HRER IR AR R B R AR, SOk R R
Tl Ao TR, 7= i 28 SRR BN, (HE SOt S it — BB R TTRR A, SCfk
S O T SR ARG P A 2 S A 108 S B i o, SO R BB, ol ks Tl
PR 2SS AR RO . B, 7SO R BRI By, Uik Bt E 54k
PEED (ML) Al B 538 Z) A B s, 24 A A 7 [ — b= il i AN T 5 A
(HBIX) SMRAC T AT, MIFERINA ™, b fbsr TREAR, SFimfis =52 2%
FEREAR . BAE ST Bt s B By, SCA S Bty SR i B ARSI 4 b KT 38 5 i
PN LS I | 4 0 W Gl B =8 - o 7w A v s O & R iR et 38
WrBAE o ASVE T i, SCHb S B B s P B LB 3 4 E AR, S5 o
SRS TR U BOCR (RN, 2013) 77,

ARSI RERE, HA R R ™ i 22 AR B 0 Hh DRI A B i s
1, ARTH O REERAS R E AR S AT MR R AL, AR A
], BEAREE =7 A te MRy E ], eSS 5 AR M 455 (Tto and Chinn,
2014) 2 L, SO T L A s v S (M) TR P 25
FEEERARTHEE B 50 N R RZS B A L], SO B 3,

H3 . SCIb5 BotE— Bk R [T BRME, 3 mT DLd i SO 5 o v 1 ik 4l Ak 73
TR, ek 5T R o AR5

SN S

(—) BR%E
FRAE He 25 (2016) . XPE4EFELEA (2016), ¥4 52 5 05| SRR B3 s 5
R aE B AR Mk R s RO RL . s (1) - (4),

CTS,, =B, +B,CD, + X',y + Y. Continent + Y, Year + p, (1)
W,=w, +wCD, +X y+ 2 Continent + Z Year + w, (2)
CTS,, =p, +pW,, + X,y + 3, Continent + Y, Year +p, (3)

CTS,, =c, +¢,CD, + ¢, W, + X,y + Y Continent + D, Year + (4)

Hp, Thp e b, i o tkERE (M), ¢ BIFE], CTS HESEE A 5 N
RMEEHES, WIEH 58, ¥ CTS Mor MR R 5 NRTMEHE (CTS_6)
MESEE MRS A o AR (CTS_S), OB CD h E S kFEE (HX)
PISCAL S AR, EHA E X s, RS TREKE (C6DP) | IKfE
E (X)) WEFAKEKFE (FGDP) , WHHE (6D) . LW (EW), &f
155 (Border) . REFEAMRAGE (FTA) . XIEUY ( Continent) | W 8] 5%
N (Year) . W RHHANAS T | 48 Trade 1 VA , A3 BIFERTHEFUKAEE (HIX) IR
NG, Lt TREE
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FRPE A RON AR 55 1 20X (1) AT IIE, K5 SOl S B X B 5 B )
NRMEEE R G, £ B, W&, WU SOk 5 BTt X B 58 51 5 N IR M4
BHAW, FRZHh “LERAN", & T BN MBI ; 5 2 X (2)
AN, BT X AR R E R, SR o BF, WIEH Sk
SR A AR AW R 3 AR (3) TRl e, AR p BF,
W wp AR ; 26 4 AR (4) dEATEIE, HEENGH R 5 ALl ik
O TR ARV G e 4, RUREAAE RN, & c, BEM o, AR EW VLA
FESERTANRUNL, FECERIERON , ANAETE ELAER, #5 ¢, Ml e, Y2, WIBLHIAE
FERB TR, (RN RN RN YA AE . W BRI o, A T
FLEERUN AR RO DA S5 AR g ma A B, ZEx=t (1) —20 (4) i rfliat =z,
XoF BT A S RO R AL AL 2

(=) ZEMF AR R

1. BB o N4 5

AL T 2009—2014 FFrhE 5 178 NMEZK (HIIX) AYEEEE R 5 N R4 A5,
Kol sk BB EERESAR (2017) B AEARED,

2. bR PERE L

HE, T Geert Hofstede B M 4E 103 NEZK (HIX) 6 4k S0k o8 hn 5k
., /)5, 2T Berry 58 (2010) %, RS RERELME 28 102 ~EE (M
X)) HoESc R, = (5) PR,

CD, =/(X, =X) V"' (X, -X)' (5)

Hrf, €D, X, = (20, %n, X5, X4, %5, %) 2/ i B 6 D30Ik
HERERG oyl b, x, o i AR DB AE Sy, R, X, = (x,, 2y, 25, 24, 4,
x,) R 6 DICALAERERS o105, 7R V ORI IT 22 R

3. HAth s

PEAKCE R (HX) WA 5 (Trade) K B BKS F R & 57 5 2006 5
(UN Comtrade) HHiPE, L AksrT. (VA) AR#HE Imbs (2004) % 7y k@i, %k
P&k A B% A [ National Accounts Main Aggregates Database {45 J%, " [E GDP ( CG-
DP) . fkftEE GDP (FGDP) K AT FRATEE o, MBI B (GD) | JE %5
(Border) >k Fi CEPIL AU, CREZ (EW) KA IMF BURIE, JREHLH A H 5
ShE (FTA) kAW ER S E8RS, 7 ORIEAE R, AR SO ER TS 2

O WAE <<'+‘ [ﬂiﬂkéégw R (http: //www. ciejournal. org) 4R %%
, M| van o ovAn
QFRM VA, = Y, | 2 -

n=1

X 25 1 Bl A > THEATRE S, Hov, VAL F1 VAL 435137 ¢ B3 v [ AT EK

PR (X)) @ BT n BALIEIME, n ERITSRZE (PALARZE) Y, MY, A3 ¢ T E AR (3
X)) i) LEFEH . 1E National Accounts Main Aggregates Database "1 1] LL3R75 7 AR [ P b o Tl 4 2k
(ISIC, International Standard Industrial Classification) HEATAFISHYF= 20, EAR Sy, A&k, FFE . Aol
il (1SIC A-B), K@, iz, A% (1SIC C-E), fil##i (1SIC D), @5l (I1SICF), iR,
FER G BRFGIE, (ISIC G-H) , 8@zl (ISIC 1), HAhi7dk (ISIC J-P).

160



(BFRRT HPA) 2019 F% 12 4 EfR&at

SMHAAS B, W CTS | Trade, VA, CGDP. FGDP. GD. EW AT XAt 3
=L SEESR A

(—) XAFRHEATERT HAR T L Loy z08 8

X (1) SEATINEARBIZE AR, ER 1, USRI (CD) XTSRS A
RMZEE (CTS) LARUNAE 1% 8 E/KF-Th-0.248, RSO BPERm 1 4
b2, SRS N R M4 0. 248 M2, 5 HABAS BN R B0 1L
R, HEAKEE (M) LT (CGDP M FGDP) 723 1 ANFn il 2% 15 58
R oy N TR s R R T SO 5 oot (A R itE (CD) 2238 1 AbrifE
ENHEE R A NR AL E N EmMEE R THIEEE (6D) ., LR (EW) ., &
T4 (Border) FIH MRS E (FTA) 7830 1 MrfEZEX B R o AR T4
MR EE o X EIHEUE R T SOk R B 7R 45 51 o) N R a5k R il 8] T8 h &
BEVERT, SRIMILE H HTAORISE i A SOk T8 SOk R B X 25 B AT s B e
W L2061 e 2 R BB AR AR — 8 I iR sl AL B RE I AN . SRR B N IR
M&EHE (CTS_G) MBS Ao NRMEEHE (CTS_S) BRI FIAR 55
Ry NS —5, Fit, U FMXEE (RS ) R ARMm
SR ZEA SO0 LA S T R N

R1 XUSFEHUNBERSARTEENEABA (Heckman)

. CTS CTS_G CTS_S
AT PR Wiy o7 7 7 PRI Wi iz 5 A PRI E Wi 7 5 A
oD -0.387 " —-0.248 " -0. 406 -0.222"" -0.162" -0.219*
(-2.49) (-6.48) (-2.66) (-6.18) (-1.70) (=2.44)
CCDP 6. 60e+04 ** 0.901 *** 3.734 0. 649 *** 1.501 1.286 ™
(12.15e+04) (6.60) (0.02) (4.71) (9.36) (3.05)
FeDp 0.919 " 0.612* 0. 942 0. 640 ** 0. 729 ** 0.787 "
(5.20) (16.20) (5.33) (18.13) (7.57) (5.65)

. 0.299 -0.160 ™ 0. 085 -0.169 ™ 0.162 -0. 158
ep (0.90) (-2.04) (0.27) (-2.32) (0.77) (-0.92)
v -0.227 -0. 130" -0.124 —-0. 124" -0. 104 -0.190 ™

(-1.63) (-3.62) (-0.89) (-3.69) (-1.23) (-2.36)
Bordor 0. 179 0. 001 0. 047 0. 041 0.118 -0.019
(1.04) (0.03) (0.30) (1.07) (1.04) (-0.21)
-0. 040 0.063 " -0.013 0. 099 *** 0. 056 0. 007
FA (-0.24) (1.88) (-0.08) (3.15) (0.61) (0.10)
mills
ACH) 0.564 ** -0. 060 1.360
(3.06) (-0.32) (2.99)
N 522 522 522

T (1) SRS EIRR Al ™ " M B IERIRTE 1%, 5% 10%KF ERE, (2) RiETTa
B TRt D 81 R S R (6] [ 0, BRI, e P B it W B A AR
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(=) SACF T3 T H AR T 48 Fah ) sk

X (2) AR (3) HEATINE, S UE SO S B R A 3 il 2k R S AR
A TS BE 5 oy N RS Az Al s . Horpr, 38 2 STk S o P X 3G 57
Gyl . AR TS, 3K 3 ARG S Tl Ao TR 5 5 NRM 455
EREAUTN

H R 2 WA, SO S BT B0 B2 5 i Ak T R EEE 1% K F R R,
e BTt E SRR E (HIX) BGAS S s EEE L, AL AR N3,
SRS BT MEROC, XGA A A E B AR | IRFDNA S, SO S BMss 1 X0
MR o B, BAR TR 5 KRR, T« S 58 FDLALEH]” F1 I 2k 2
T FEHAR” WS LB R, E— U] 1 2% 1 5 [ A ZE A1 3 12 W I
S EE ROR R B — A, PR I, S Ah, R TREE DR A
TH 2 I e SO 22 S B8R 77 i, B T RER 3 R i, T 2 3 Ml T 500 JF AN I 4
PRI, SCAb S B X 3G 52 i LA IR L R

SCAR S BT E XS ol AR 4 TR R EE 1% K T 38 0E, BHE T
Lankhuizen fil De—Groot (2016) HI45it, AnifEfbE B9 SCiL R (CD) 7E-0. 836
ARSKENTBRAEY , ShriELIR 9 €D /ANF IR, SOk bbb ik T
PR, — B D BT TIRE, Sofese v, b THm, 72wl
JEROR, BISCib s Bt kA o T2 23 “U” BIFIE, I, FriEfb)s g sC
LBt (CD) — FRkFEN A, SOk Btk 8 nl R i Lol A 43 TR, ST
ST OTAE . ARSORME T R CD BRI PREN B-F- (8 (CFI43BRZ0N ) R 0. 205
(1=3.29), FHEF- I BRREONAE A SCA S BT T Ml Ak 73 TRy 52 Z 40

F2 XUHERFRMEMIBERSR, TS IHFM (Pooled OLS)

AF 24 SCAL Ak — BGH 55 SCASE Bt — Ll Ak 5 T
Trade Trade VA 7

cD -0. 170 ™ -0. 129" 0. 294 ** 0,234
(-3.71) (-6.60) (4.66) (3.97)

CDxCD 0. 144" 0. 140"
(6.33) (6.41)
Pl A it N Y N 5

N 522 522 522 520

R? 0.111 0. 854 0. 153 0.272

. AR CGDP, FGDP, GD, EW. Border, FTA, XIS AN RIS, HAbG BRI,

PE—P 4, SR 3 AR, UL SR AL AL TS (B EUIR 55 )
Ao NN ET AR IITE 197K BB FE NI, X IE RGO HEA B, Bk 5

VA aVA VA
Bl —— = 2 x0.140CD +0.234, ¥4 CD = - 0.836 5}, — = 0, CD>-0.836 [if, — > 0, CD %I V4
@.jﬂaa) , M T’acp , CD> T,&CD> , o)
VA | . — . .
A IER 0, ECDMﬁ,@Mﬁ, B CD )30 B35 g i ot i K

QHEAT(UA 8 MEK (M) SR BtE/ N T ITHE-0. 836, HARAT9MEE (HX) 58 T THIE,
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SymAT s (S EiRSS) o N RS E AR R 2 Lol Ak 5y T 4—5
5, AR SIS X XL B2 5 T i 52 e R 8- 0. 129, AT LIS “ SOk St —
XA oy i — B 55 oy N R 45587 A& L% B9 4E H 38 B8 -0. 108 (0. 129 %
0.840) , “ALRFIME-RGH R Gy — B0 . 55 Ao NRMESE" 1S LH
A58 43 3 -0. 097 F1-0. 136, M ELEIN T, ZHLEIXT 55 IR 55 R 2 N R 45
PRI PRI, SCAB S5 0 1 X B R 52 T se m DL« 52 5 AR i 42 b 32,
PR B S i T RS T BB R oy AR AE S, BIFSe R 2 15 LASIE

AN M, AR SCAL ST RN Bl AR 23 TR 288 0. 205 #EATINE, AI48 3¢
SR L sy T B8 5 9 N R gh 3 & S HLH 975 H 38 5 R 0. 034
(0.205%0.165), ¥, SCibSF Bkt kLA o Takmixs Essm ey . k55 %
S N T4 B4 S AL D5 B 43 R 0. 033 F10. 045, AHLART S, ML o 55
R 55 52 5 N RS SHME I E R . RS, SO S ot 2ol A4 T —
ESHURIRUE T B o AR 2SS, BIBFFERE 3 A5 LEIEH , huknl 0L, /54
B o) N MEEE R W2 0ALE, BGH 5 5 i s Ve R Tl Ak 0 T

®3 WHASR., TSI THBERZARTLEENFIE (Heckman)

AR WL 53 i — 35 52 oy N R 4551 Tl fb oy ToBE8E 5 5 NRMEEH
crs | ersc | crss crs | crs.c | crss
Wi 37 77 7
Trode 0.840°" 0.753 " 1.054
(8.04) (9.68) (5.18)
" 0.165 " 0.162" 0.221°"
(3.73) (4.65) (3.06)
et Y Y Y Y Y Y
B
Trode 1,504 0.928"" 1050 ***
(3.63) (2.66) (4.59)
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How Cultural Heterogeneity Affects Cross-border
Trade RMB Settlement
— Based on the Perspectives of Bilateral Trade

Flow and Specialized Division
LI Jinkai

Abstract: Based on the theory of national dimension culture proposed by Hofstede
and the Mahalanobis distance method, this paper calculated the multi-dimensional cultural
heterogeneity index. By utilizing the Heckman two stage selection model and the mediating
effect model, the influence of cultural heterogeneity on cross-border trade RMB settlement
and its transmission mechanisms were analyzed. The results show that cultural
heterogeneity has a significant inhibitory effect on cross-border trade RMB settlement, and
its influence is even greater than that of exchange rate fluctuation and free trade
agreement. Ignoring the influence of cultural heterogeneity on cross-border trade RMB set-
tlement may lead to model bias and insufficient explanatory power of the established
model. With respect to the conduction mechanism, cultural heterogeneity mainly
influences cross-border RMB settlement through bilateral trade flows and specialized divi-
sion. Specifically, cultural heterogeneity has a negative effect on bilateral trade flows and
restrains cross-border RMB settlement. Cultural heterogeneity has a positive effect on the
specialized division and promotes cross-border trade RMB settlement, and the effect inten-
sity of bilateral trade flow mechanism is about three times of specialized division. Based on
the above analysis, this paper further studied the heterogeneous effect of cultural heteroge-
neity on cross-border trade RMB settlement. It is revealed that free trade agreements signif-
icantly reduce the impact of cultural heterogeneity on cross-border trade RMB settlement.
Local currency swap reduces the negative effect of cultural heterogeneity on cross-border
trade RMB settlement to some extent, but the impact is relatively limited.

Keywords : Cultural Heterogeneity; Cross-border Trade RMB Settlement; Heckman
Two Stage Selection Model; Mediating Effect Model
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