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Abstract

Since the initiation of RMB cross-border settlement in 2009, spurred by the Belt and Road Initiative, import and export trade has
been significantly affected, fostering agricultural trade development between China and ASEAN countries. This study examined
how RMB cross-border settlement impacted the scale of bilateral trade by applying trade interdependence as a mechanism variable.
Taking agricultural trade between China and ASEAN countries as an example, RMB cross-border settlement enhanced trade
interdependence between the economic entities, thereby stimulating the growth of agricultural trade. When Chinese enterprises or
individuals engaged in cross-border settlement in ASEAN markets through RMB cross-border investments, it facilitated economic
ties between China and ASEAN countries and increased the trade interdependence between the two economies. Furthermore, it
contributed to expanding agricultural trade volumes, attracting foreign investments, and circulating capital, and ultimately
improving the local agricultural supply chain and distribution network in ASEAN countries.
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ANTE B AT R R AR AR A, BRI AR GBI FE 5 AN . R N RS A S BN, (B EE
TR R, — O N R S A SRR AR B OSBRI R S e 59— O R TH RS B NERT A DR TEAL
o REAEAE W —BRTRY, FEE T E SRR SAAERMINIE, AR MEssias S Pt 5 b, JUHAEXAK
77 i S S ISR, T R AT SRR BRI 7R B AT

ST 5 AR B 2 TR A i B 2 ISR K ELAT VB AP B, AR SO EL TR TN R T S 5 45 R X B 5
BRI, LLFEE N MESE S 55 5 0 KM R U AT TSGR, IF RGBT 5 B 45 5 HE s AL
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PR PYASTT T BB FE o B 5, B — f a0 T SRR N R 1T 5 B 4 B (0 A 3 R DL B A ST I T U5
o HU (RS F MM, RIS T AR MERLS SR KRNI R, B=8rn
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=2 R tEg

Variable Mean SD Min Max
In(agri_trade) 12,9356 10.6539 7.7562 14.4573
In(rcts) 1.8065 1.7864 0.2985 22763
In(gdp) 29727 0.8302 2.8795 3.054
In(fdi) 9.8799 10.1143 8.7160 11.6454
reer 119.9443 182.7859 0.0277871 586.3873
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4.1 B{IREKE

ASCHARCEE R TR ERE . (NST) o HERR O IR SE N A PERE,  $2 i SRS R AT 1, AR
AEBT RS GMM AT 2T, XA AR AT 1P Rt . AW RN R 7 LLC B3ttt =Forik
SPEARE AT 1T RS, v TR R IR as R EEE, a5 R WK 3 PR, AR 3 ATAL ARSI ki
I A (R AR et 7 I AE. 5% R /KT N ORERT AR, T AT DA HE T S5 46 T AR i g P AR AR o X — 4
WRNIATE LRI SCUE 247 B5E JEAtl],  PRAIE 1 WF 7045 R 1 AT SEPEAN A 25bE

3 BARIGINLER

AR LLC &5 Fisher-ADF 55 Fisher-PP #:3& i

In(agri_trade) -7.24 91.41 136.20 Ffa
0.00 0.00 0.00

In(rcts) -116.73 74.50 5438 SEfa
0.00 0.00 0.00

In(gdp) -12.68 109.75 304.62 Ffa
0.00 0.00 0.00

In(fdi) -11.96 151.38 212.68 SEfa
0.00 0.00 0.00

reer -6.23 96.95 107.79 Fra
0.00 0.00 0.00
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AR E . X)L KO N RS B 45 HOWA I MCR A A e 1, X5 HAb 238 O Fe 4 R A — 2. AR
0 B 25 SR 155 D0 T e (2 kB2 5 O, JEZh T — S S ) B S IR EE S AF, JF A BY T X007 BURF
KU R AR, BIAAR SR S5 AU S R U8 A BLEE T B e Pl I 28 0T 9t , 7 70 U e 7oA 4 g AR
T8 58 45 SR AN B2 5 RO R HERCR B W G 1t . S LIRS 0I5 — SR N IS 110 I 85 45 SRR AR Dy e A
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F 4 EAALR

A4 GMM fliit
A4 In(agri_trade)
In(agri_trade 1) 0.5349™"
(7.29)
In(rcts) 0.003
(0.53)
In(rets 1) 0.004™
(5.99)
In(gdp) 0.1034
(1.02)
In(fdi) -0.0430
(-0.66)
reer -0.0012™"
(-2.79)
Constant -1.5111
(-0.58)
N 1380
Wald <77 3588.58
P 0.000
AR(]) 0.001
AR(2) 0.964
Sargan & 46 0.233

E: BSRAUE, T 7T DARTE 10%, 5% 1% EEFMKTETEE

Horb, In(agri trade) In(agri trade 1) In(rcts)« In(rcts 1)H)E L5 FEWEMR T (2) L —2L,
In(rcts)#Trade;; 5 In(rcts_1)#Trade;,, NI T EFIBE R KA R X 4) 5 (5 WK T HHK
AFFERINLAI RN, 25 8Py X el I 45 SR rp A2 sfe e 5 2. 2%, [IHEE R WK 5.

R S (1) - (2) FIENALGE R TR, LRI In(rets)#Trade; 5 In(rets 1)#Trade;, A8 2 [l H R 4085
FE 1% R RE A TR, HMKEES g; B REF OV IE, HIPAFIER 5 K7L AR B L. fE
Sehib b, HRAERIHHATRL, AKIIMANURAZE S SKAT G, EUHREGR 0.004 FFIRE 0.002, #—D
UER, B 5 WAT JE Re g dl i S N IS S B 45 SRS, i (i g o [ 5 R R S B U I K, H 45
FIIE o

=5 HILE: BRBRERE

QP 2
In(agri_trade) In(agri_trade)
In(agri_trade 1) 0.2785™ 0.3217"
(2.87) (3.96)
In(rets) 0.0354™ 0.0430"
(4.93) (4.41)
In(rcts_1) 0.0014 ™ 0.0011""
(2.42) (2.93)
In(rcts)#Trade;, 0.0002"*
(1.55)
In(rcts_1)#Trade;; 0.0001"
(1.04)
In(gdp) 0.00309 0.0400"™"
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(0.55) (2.93)

In(fdi) 0.0361 0.00714
(1.18) (0.20)
reer -0.0348™ -0.105™"
(2.45) (2.88)
_cons 1.090™ -1.998™"
(5.37) (-4.84)
N 1380 1380
Wald <77 5987.40 2300.69
P 0.00 0.00
AR(1) 0.074 0.066
AR(2) 0.717 0.823
Sarganfa:56; 0.449 0.187

E: ESAAUE, T T T RIERTRIE 10%, 5% 1% EEMKETEE
4.3 FREMSLE

TR SRS R AR e, A CSCE R A0 R, N RS GMM i ik, EET
36 N B T i i s SRR v B — AR R = R (R AR e . BT &, EAR T o N R TS R A
TR BE T kAT 1S4, DAgHAT R A 56

TemHA (currency swap) IRTEMANIFRA AR MM SE 2 W07 BAZHe % H T FeA e h, IFEEL E
[P B e A SR B MAT . £ ESREEZZETH 5 B B, N R s 545 H A
P REH AR —MEZERI . Fik, A& 7 HESRKBEAEE - mERS, HALE swap £,
FEXT HBATBOS BUAE B, B In(swap)Fos, AT REZTH O LM E—LE hiswap 0DIENE
AL &, AT R AT RIS, S5 RE 6 fs.

= 6 TRl BImRmRTE

e £ GMM fliit 45 GMM filiit
In(swap) In(swap _01)
In(agri_trade 1) 0.5349"™ 0.4713™
(7.29) (20.24)
In(rcts) 0.0027 0.0024
(0.13) (0.53)
In(rcts_1) 0.0044™ 0.0025™
(7.09) (6.86)
In(gdp) 1.9458"" 0.0585
(9.22) (1.36)
In(fdi) 0.0069 0.5671""
(0.18) (2.51)
reer 0.3380" -0.0021™"
(6.03) (-5.62)
Constant -16.9442"" -4.2030"
(-7.64) (-1.77)
N 1380 1380
Wald £75 6325.50 2300.69
P 0.00 0.00
AR(1) 0.085 0.090
ARQ2) 0.896 0.879
Sargan & 56 0.465 0.125
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