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Daudin % (2011) ' 76 R BRHESL T ZAE L5 1 T H 0S8 25 10 116 ol A0 45 T 1 10 1 P 3 £ 1) 4
fi o3, TS & B, 2004 16 45K 52 5 T i) 27 % S 38 B By , TR A A" 2 20 0E B9 1= 4 39 0 {8 52 5 5
Johnson 1 Noguera(2012) "/ [AJbEHE T A BRAE A7 I HE 42 37 5 58 T Hummels 25 42 69ty 0 S0 T
B A0 O (B35, i 5 1 T B S AR T 1 eh e RN (VAX) A 2, O TR A
B 0% B, 2004 AF 3N AR R B HR 38 B2 5 O S 467 M 5 b B AR R AR 30% ~ 40% 5 T R BR k
(2014) >3 1 4 SoRg UL 57 5 v B384 04 20 A A N 28, Il 1995—2009 4F fi§ T L5 A = H 3%
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Gb X AE LA (8) AR % IR 3 XA, 2230 (8) WY ih LRSI o ik ik s AN BE B T 6
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RDV_G™ = (VL™ (A B Y™ ) + (VL) "HA BT Y™ (11)

NI AR — B3R r [ (M) G (DX T80 5 38 1T G b 11 L™= i s, X

@ A4 Wang 25(2013) T @rge, 2450 (9) th i 8N 28 FVA_FIN 4L FVA_INT 3& R R s 01 op g 1] (X)) A 454 n i
(FVA) {45 F [ (B IX ) ShHEIMIE FVA 89 54 TR TT LUK FVA 459 10 ehofe [ 208 9 100 T (X)) B8 A i ( MVA) A 11 ook [ 48
S (X)) HANE (OVA) ,MVA 5 OVA 53 B AR (8) h N2 A L4 IS — T2 M MVA = (v'B™) "#Y" + (VB™) "#

G+l " G+l .
(ALY )58 -T2 M OVA= Y, ('B*)T#Y" + (% o'B*) T#(AL"Y") .
1Es,r 1#s,r
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Zz M, 5HF ETHOEMENPEZELRZMEZBEE

FHA A 7= ] 72 it 11 2 G (ol D) AR T3 5 38 1T] Ga, IF e R Ga 81T A7 0 6 [ (M X)) fif
FHRY S 27 BN T 52 55 88 1] Gb 3SR 55 Z 3003 r B (e X)) AN G T (4t 1) o T2 54 5 36
I3 GOt TR )7 i B 24 7 F R 257 s SCH TR G (M X)) B T8 5 3007] Ga, e 296 6 [
(HuIX) (iR G (3l X)) 0 T 52 5 61T Gb BOSEIAE . Bk iR A2 44k, S5 ik T (ML 1X) O Gb B
XA T (LX) 2 Ga P25 (8) i OVA &0 A FDC &5y 14246, AR B ¢ = Ga B2, OVA 11
FDC A (9 SE A A I Al 2 e A= A2 Ak, pi 0 5 3807 T8 40 43 B 3 B 28 2Xan
DVA_G"" = (v"B™")"#Y" + (v B“") "#(AVL"Y") (12)
DDC™" = " BT HA LR (13)
AR (9) g DVA_GT X RE 4 K (12) iy DVA_G™" & 6 [/ (H D<) i T8 55 #6111 6b ihy
bR A AR TR (BB I T 52 55 #81] Ga B30, 107 45 24 2 (11) %037 9 245X (13) v DDCY 2 6
Bl (L D) T T8 By 1T Gb iy 11 b ST B Ao 11 AR I (L D) AR AN T 52 5 3 1T] Ga BB AL
A B M E (M X r Dy 6 R Gl O AR T8 5 #K0] Ga i i FE (X)) s i HR
Y ESMEIMERT TR 5. BT Ga f1 G [HET 6 B (X)), 22 30(8) Xt ¢ = Gb /Y i H o
FAR = B (D) Y3 hNE COVA) D1 FEH ) o 1) 8 1ok A A% a0 0 B (e 1X) B S8 (MVA)
e, HX R N -
MVA™ = (v B™) #Y + (0" B ) TH(A LY (14)
Hoepr, MVA™ 2 s [ (M X)) X3 6 [ (M DX FE I T8 5 58071 Ga 0 PR Il 6 (M X)) 5
G () TS5 #60T 6b i fe . 2230 (14) 5550430, 50 — B0 s [/ (X)) 0Pl 6
B (X)) AR T8 55 3 1] Ga B2 il PR [A] GO (CH X)) B9k B G R (X)) fn T 58 5 31
Gb BN ; 55 30U s [ (40X th D i 6 (M) AN T 58 5 #8171 Ga 9 v ) 72 i 22 11 3R
6 G [ (3 IX) R AR 7= AR [ e I 7 it 1 G (M IXO) N T 82 5 R 1] Gb B3 e [, 4 H
FAE O EN 6 H (MO AN T2 5 51T Ga i, R AI(8) HH) ¢ = 6b, IBARK(8) BNALEE
TR E (B X) SMEIE (FDC) FY 5 350 etk J37 38 5 A4 9 0 Lt 107 55 390 FL 58 — v, s 0 9 28
EWoE
FDCPR() — (VGbBGbA>T#(ASGMLGuGuEGu*) (15>
AI15) Fon s B OO X 6 B () JEM T8 5 51T Ga N BE IRk A 6
(HbIX) T 5 5 #0] GO W fe o ax BBy, 3k 11 (LX) O Ga B, BR8N A 78
4t Lo Ar e A (14) FA (LS s s, (H B 5523 20 (8) o BE A /A 3 i R 2 9 R &
AR A3 (14) A 3 CLS) B AR AR of 107 036 IR e 2L 1 B8 BT A 11 38 8 K 26 4%
WAL B P
B ok =R BLON L R (X A2 6 R (X)) Bk EE (M X)) A 6 (i X0 HE:
INT 55311 Ga B, ol B3 22 30 (8) AT S INAE o fift o o ML B2 Ah SR U W RO /2, BAR 5 alE 11
(M IX)r=Gb i e 0 (DX B 08 A 54 2 R s . (HR S AR SCRY i,
TS EIT Cb AW Pede &7 (Y =0) , Rt kA i 22 AL 92 BR 2 0, 24 20 (8) K48 AT LA T3k 11
B (LX) 9 6 B (M) T 5 5 w8 17T Gb I8 T B 04 H 1V fE 5 fi
AR SO R A 28 A S E A S A e R I R o TR TR 1 3 fE A Oy
WA 8 T LI i Koopman 4 (2014) ™ (i 161 H1 11 3 I 8 53 i A2 59 0 JE A7 RUI AT Ml 2 G ¢ 11
ST 53 fik o T T T (L 5 0 RIS T R TS R 53 0 e KRG DR I 90 i e T R
LR 0 (H DX ) S5 263 Bt 1 35 ey OO A T ¢ (ol D) B R4 ol 2 7 RS Vs ol T 16

@ 3K AN A TR FORAE— A, th— E R (M IX) 3 —RpE 30T h 1 B F AR — € 58 & th s i 47 .
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AR ZE 200 & %35

O3 R SRR e JE B A T R A AR T B G (31X B S B AR TR AT o B STk A
SRWAHT ) R ARV, R s O 6b Hor O Ga B IR IR G (X))
N5 5 T80T Gb Fe AR A [ (M IX) AE DN T 58 5 ¥01] Ga R 7= B MG INEL . 7R SCEE B A
P RS e XU 1) ) NS TR A A

G+1

VAX_F" = 0'B*Y" + 0'B"Y" + 0"y B'Y" (16)
RDV_F”::&UF[A”B"Y‘+AVB”VX+A“§53"V1 (17)
Horp, VAX _F"3Ron i r [ (M D) e Z i A9 R B s B (4 X) B A s n i, 22 X (17) o
§) RDV_F" 7R r [/ (M1 1X) 1k 11 SOE i 1y F IR [l s [ (Ol IX) #dm 2 0l AT A9 [ (X)) 3 38
fio A3 (16) AAK(17) iy o & 230 (3) 1] B o H it 5 3 M 00 T i 4 B o 3 ML 2 405 50
BEWT Y — R, Hh T A K (X)) Al J2 G, 3 Al i 1 e 0 I 5 A ol f L T SG BR
B o At ] 2 00 A AT Ml 2 i ) (DX A (E E  xe AT e e
DR M A A M 2 20308 DG ¥ T B AT 28R T e T ) PR R R S e
T 26 58 5 Bl ek 107 6] 2 (b D) A ol 9 B 0 R S B, DR BT B0 0 H T ) P
HRIEA B o Ry T AT X, AR SCRE [R] B0 R 1 G i 5 R T o3 g Bk AT I (ML) P
SEIE T3
3. W HERIR R AT SRR
ASCHY IR G B 9 OECD F 2018 45 12 J A1 B H A ™ H 8dle , 1 55 T 2005—2015 4R 423K 65
AR (H ) B BEA T 3R, B 132 RS DU it [ PR b v AT Al 53 26 (ISIC Rev. 4) SR AR 7 4 il LA
H I X e R P R A B TS 5 R T AN AR N TS B w7y EGE it . O T B kA SR T
OECD A 7 H 8 D0 55 Hh A9 53 5 41 15 H b 52 5 B 3 2508l I8 1) G 3 4 SR AT AR R B 3 22, A<
SCHSET OECD £ A H RIS M A9 45 [ (4 1X) th 108 (R Te] JFC Al = 970 40000 22 42 3t i ol b A7 1
FOXF S5RGBT OECD $ A 7 3R N A 5L 5 B T WTO Zeih 45 R A0 56 [ i 55w 4e i1 45
HZ 1] S R 9 n) AR R

VU . b ST B2 5 I 4 P T 45 4 K 25 00

LAAENDEYHOBRELEENSER

Bl 3 7R B SR A SO B OECD $A 7™ H R H 3 3R A5 (19 Hp 56 000 B8 1 VA, LA RS [ 2 38 4
SR AL B A AT ARG AT 3,2005—2015 4R 11 4R Ji , v 5 199 [ 0] i1 5% ) 52 5 25 4
PRECNTRE . IWEERBLAL LA, b B 52 [ A 1 H S B AR Uk [ SR 5 48 AL i 55 3h
0 A TR ) T M A S R TR S 3 ol R SR 7l 5 5 X e g A R AR UK OR AT R
A TR 3 b 8 A A RS b R 7 R 57 gl A R v R X 5 I A 6 1 g )
PO G7 B ZER B 0 5 D [ 58 52 4 100 D0 B g 1] 5 A P05 AS B340, 4 [ B ) 52 ) 1 L
MEARSE o [R]F, 7E T EE AR R AR SO G OECD A BR$EE A = 2353 i 1 v [ % 5 [ 42 49 52
G R ZE 4 R 3555 B 5 [ 7 ot 57 5 i P B G 1T AR — B 4 Birzs ) L 3X FEKERIE T OECD 4t
TR ) T EEE

@ B AT AR —BE FTE 3 0 AT o B, L R R R AR
@ ASCHAT A 0 B A F B A % T Rahman Fl Zhao(2013) P87 X 7 5 IR 45t 11 000 40 2607 v, A 7 28 ] 1 1 8 R AR
SO AT A K
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AR ZE 200 & %35

2. REIGASEIT I H O {E 5 AR

(1) th Xl G2 AT Lt 3G A o i o AR b SOx v 38 X0 BB B g it b R SE
(5% ) B2 2 I 25 B K FLIR AE R E — 254 R 5 1) i o ELJ2, 4n SR 0 9 [0 ) 1 6% 0 1 10 4 R G
HE AT o0 A8 DU R AR KIS, R 1 AT LU 1, AR 4 2015 4F 098l , ZE8 E ge 1t A 42
L DIS CHLE CHL - KOGaE 7 i i A2 ) (D6 (25 8 IR L R R KR O 7 i B A ) A D20 (HoAtl
il LB 5 5 1 8 BRAN 22 3 ) J2 b R 36 M 1 RT = A7l , D19 (CH Al 12 iy #5194 ) (DT (A
b Al AL ) F DS CHK L RO I A ) S 38 D e A R SR AT L . BT A AT
b F A A A5 B v G 38 [ B s B G InE 2 3036. 05 4350, A R
[ X 3¢ 6] 2 4427. 96 {¢. =0 i st ih 1 Rl , o X 36 A 52 1 B Al T 24 1391, 91 {236 T
(45.85% ) 5 3 [ % v [= (9 52 9 J5 1) th 0 [ 9 B INAE 29 O 1143.75 42 3 o8, AR X 26 [ X b [ 2y
1409. 41 230y 629 i 1 B E, 38 X o [ A9 B8 9 s 1 il T 29 265. 66 {23670 (23.22% ) o
M 1] EE T P G I Y 22 80 v S [ B B4R B ) BE ) 2 AN 1892, 30 {23 e, i s K
SV AR B X R I 22 % D) 24 R 3018. 54 4236 T, v [E A 3¢ [ Y L SE AR W) B 5 I 2% B Al T 24
1126. 24 {230 (59.51% ) o MHTTa) HH HE NI IMER |, 0SB S8 T )7 25 38 m ny b F0 58 1 Y 4%
W 5 g L 2 v Ak B ™ R Ay v I X6F S [ ) I 0 B ) BH ) I 254 1489. 50 {03650, Ak,
B0 5 1 1 8 1 o B A I S B v R 1T 6 s 11 B S 910. 10 423658, JLF- 5 B 1 v X 38
B P B Y = =2 — AT, o N B G DR o BRG] S T 8G nAE I 3h
i | i
* 1 2015 4 & £ XA W 4 5 5 w0 3 o (i o B ET %
470k R A TEXP DVA_FIN | DVA_INT |DVA_INTrex| DVA_Het VAX_G VAX_Gr RDV_G VAX_F
FEEEE B

D1 1.6149 0.3777 0.9193 0. 1080 0. 0001 1. 4052 87.01 0223 18. 8495
D2 0. 0029 0. 0004 0.0016 0. 0003 . 0000 0. 0024 82.76 0001 11. 6542
D3 0.1615 0. 0024 0. 1055 0.0157 . 0000 0.1236 76.53 0026 4. 6555
D5 7.0255 3.1510 1.6102 0. 1452 . 7756 5. 6820 80. 88 0287 5.2305
D6 77.2261 37.4370 11. 1036 1.2937 . 3756 57.2099 74.08 1830 31.5725
D7 6.4272 0.7442 3.5732 .3134 . 3450 4.9756 77.41 0697 3.2649

D8 5.2345 0.7220 1.9197
D9 0. 8500 0.0738 0.0724
D10 16. 6485 5.3676 4.7979
D11 14.3823 1. 7747 4.6628
D12 12.2817 1.3719 7.2685
D13 8.5192 0.7152 3.9711 . 8989 . 3699 5.9551 69. 90
D14 22.7813 2.4024 11. 3867 1. 8046 1.1762 16. 7699 73.61

8

6

0455 5.4704
0014 4.2695
1260 20. 0935
1004 8.3524
0959 6. 8561
1414 18. 2315
2825 8. 1796
2557 36.3167
2250 14. 0087
4166 12. 9340
0463 6.4866
0211 2.1388
0360 14. 3627
. 1003 | 232.9276

. 0089 . 2871 0. 4422 52.02
8214 . 9963 11.9833 71.98
6491 .0116 10. 0983 70.21
5891 . 3105 9. 5401 77. 68

0
0
0
7
0
. 2747 0.9841 3. 9005 74.52
0
0
3
0
0

oclo|o|loclo|o|lo

D15 123.5188 . 5884 12. 8302 1.6118 46.9993 70. 0298 56.70
D16 43.7614 . 0742 10. 1442 1. 4297 12.2395 29. 8876 68. 30
D17 36. 5054 4.7008 13.8771

.5615 4.9415 26. 0810 71.44
D18 20. 3978 10. 5819 1.7056 . 2985 1. 9804 14. 5664 71.41
D19 5.5028 1. 9608 0.2807 . 1019 1. 6401 3. 9836 72.39
D20 39. 9544 19. 5003 3.6397 0.2518 7.5768 30. 9684 77.51
BB | 442.7962 | 105.5468 | 93.8702 13.1782 | 91.0097 | 303. 6049 —

S| o

vlolo|o|o|e|ele|o|o|e|olo|o|o|e|olo|e]|e
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gk 1
T TEXP | DVA_FIN | DVA_INT |DVA_INTrex| DVA_Het | VAX_G VAX_Gr | RDV_G VAX_F
*ExFESRH

D1 16. 5811 4.6535 8.9183 1. 0501 0. 0000 14. 6219 88.18 0.3399 9. 4840
D2 0.1746 0. 0206 0.1156 0.0244 0. 0000 0. 1607 92. 04 0. 0075 4.3987
D3 1.9348 0. 0075 1.3191 0. 3964 0. 0000 1.7230 89. 05 0.1104 2.0039
D5 7.6619 3.7625 2.5917 0.3103 0. 0000 6. 6645 86. 98 0.1021 3.4237
D6 0.8773 0.2567 0.2645 0. 1445 0. 0000 0. 6657 75. 88 0.0568 0. 3689
D7 3.3879 0.1199 2.3050 0.3198 0. 0000 2.7447 81.01 0.1354 1.3197
D8 6.2196 0. 3386 3. 8150 0. 8765 0. 0000 5.0301 80. 87 0.3211 3. 1201
D9 3.8319 0.4308 1. 8096 0.3653 0. 0000 2. 6057 68. 00 0.1141 3.0348
D10 15. 8273 2.4734 8.3237 2.4041 0. 0000 13.2012 83.41 0.7936 10. 7678
D11 2.1938 0.3292 1. 1379 0.2803 0. 0000 1.7473 79. 65 0. 1009 1. 8470
D12 1. 7664 0. 0882 1. 3236 0.1173 0. 0000 1.5291 86. 57 0. 0405 1.2592
D13 7.1034 0. 0097 3.9273 1.3552 0. 0000 5.2921 74.50 0. 4365 3.0272
D14 3.0323 0.5726 1.4754 0.3474 0. 0000 2.3954 79.00 0.1177 3.7975
D15 17. 6475 3.8215 6.1374 4.4341 0. 0000 14.3930 81.56 1.7374 13. 0847
D16 2.5923 0.7985 0. 8988 0.3149 0. 0000 2.0122 77. 62 0.1167 1.7725
D17 11. 5957 5.7942 2.7308 0. 5960 0. 0000 9.1211 78. 66 0. 2250 6.5619
D18 13.4691 6.3421 3. 0491 0. 4475 0. 0000 9. 8387 73.05 0. 2665 3. 8406
D19 22.7902 10. 4612 6. 6424 1. 6341 0. 0000 18.7377 82.22 0.3634 9.5521
D20 2.2549 1. 0397 0. 6938 0.1574 0. 0000 1. 8909 83. 86 0. 0608 1.3130
0. 5.

BB 140. 9418 | 41.3205 57.4788 15. 5757 0000 114. 3750 — 4460 83.9771

W [E R #£| 301. 8544 | 64.2262 36.3914 -2.3974 | 91.0097 | 189.2299 — —3.3458 | 148.9505

VE:TEXP J B 4% W 0% ; VAX_G = DVA_FIN + DVA_INT + DVA_INTrex + DVA_HET , %% 7 J5 [ 4 O [ Py 34 fin {8 ; DVA_HET =
DVA_G"™ + DVA_G™" | 3275t 11 vh sk [ s [ 5 5 1 3 1) 0 38600 48 5 VAX _Gr 7R 5 1) 4y 11 0 P9 3800 41 2% 5 A JE A ok VA, 2R SR
S48 B 04 HY T R P (R S 1) R AR, T A B R S S 1) T O R AT Ml AR v 3 S 4 R ke
R

BB U A SCRR A OECD2018 K438 A 7™ H 040l 20 3K 4

(2) v S5 S o ol F T 0 56t B A ATl o A o TR DR IR ST IR Bt
AR T8 5 0L S E S R S Bk a2 EF R 5 O K rh R A S 2 5 B
NP N S A= TR i RS | B Bt 4 S 1 B B4 T DG S S = S R S i S 0 K =R S
fir©, AR 2 rh R A S A B o, v AR 0 T T O R B i S (VAX _Gr) 25k
74.05% , Jin T 3l 30 HR T A 0 A<k 61. 90% |, 78 (A b A 1 3 ol B 1T A R P
B R AUAH 22 12% Ze A o 508 v A4S 4 3ol 0 170 18 10 ek | % O A9 8 1 o 386 i ( DVA
HET) #EA7 oA, A B AR o ) 3ol i 10 i 1) P 34 4 R A 24 8790. 71 T3 36 702k H A [ 1252 53
I1 T e 0 ) 3l v 2 A TR AR BRSBTS B AD = ik 909. 22 {2360t ROk

© R T8 5 0T N TR A T e, T AT S B X O P, 3 BB T Al i T B B D e B R Al
R 95 S 9 B0, SR 1 T o 3 ol 0o T o 3 b e 0 R AT 0B LU R (B T R R 3 Ml e T 5 A R B AR SRR R 1 B I 5K
B A ATk B I E T S TE A
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AR ZE 200 & %35

LA i S 0 o 5 ol 78 10 A R PR, T 3 ol A T T P R SORE  E
45 11 % , T4 5 [ 4 100 fL v el i T 4 g b 3 10 1 B 0 3 ) e PN 3 e S o 16.78% o 3% 2
Hh OT A T T PSS NEL (VAX_F ) BAZ S A SR AL SRR 1 b v [ WA S B A 1D 0 S (B
H A ) P A YR A A 22 S KR 2 2 R A T 1) T A (A B A R A o T g ol
173 5% 5T g A 4 A 1) o 0 R B IAEL24 0 1603, 14 A2 S& T, Tl A ] i T o) 3 ol 9 S5 ] I WA 14 i )
P T LA 24 2 374. 54 AC 00, AR N T 5T By 10 e e ] A0 DR o s A AR i T 5
SR TR A . 2015 4F v [ b o6 5& [ 89 1 1078 SR A2 T B il 1 29 1389.43 A2 560T, 2
ol 1) 3 M S TG 46. 00%

*2 2015 FHERRERMELHTHEH O E wELH  EML.FLET %
ATk 1R A TEXP |DVA_HET| VAX_G | RDV_G FVA VAX_F | RDV_F PDC VAX_Gr |DVA_HETr
3 Am T ok
D5 5.9194 | 0.0005 | 4.7875 | 0.0280 | 0.4175 | 5.1055 | 0.0276 | 0.6864 80. 88 0.01
D6 64.0727 | 0.0122 | 47.5784 | 0.1737 | 5.9411 | 29.1180 | 0.0973 | 10.3794 | 74.26 0.02
D7 5.7909 | 0.0011 | 4.5119 | 0.0679 | 0.6970 | 3.1407 | 0.0275 | 0.5141 77.91 0.02
D8 3.2612 | 0.0006 | 2.5163 | 0.0395 | 0.3245 | 5.0651 | 0.0376 | 0.3810 77.16 0.02
D9 0.2380 | 0.0001 | 0.1410 | 0.0013 | 0.0612 | 4.2473 | 0.0262 | 0.0344 59.27 0.02
D10 14.6959 | 0.0028 | 10.6394 | 0.1228 | 1.9488 | 19.6601 | 0.1234 | 1.9849 72.40 0.02
DI1 8.5947 | 0.0020 | 6.2527 | 0.0890 | 1.1299 | 7.3847 | 0.0499 | 1.1231 72.75 0.02
D12 11.7019 | 0.0022 | 9.1167 | 0.0948 | 1.1932 | 6.7355 | 0.0531 | 1.2972 77.91 0.02
D13 7.7333 | 0.0015 | 5.5049 | 0.1392 | 1.0461 | 18.0913 | 0.1513 | 1.0432 71.18 0.02
D14 20.4844 | 0.0049 | 15.2385 | 0.2763 | 2.4944 | 7.8011 | 0.0990 | 2.4752 74.39 0.02
D15 7.2476 | 0.0174 | 4.4829 | 0.0518 | 1.6124 | 15.4755 | 0.0391 1. 1004 61.85 0.24
D16 19.1182 | 0.0135 | 13.6277 | 0.1753 | 2.9182 | 9.4079 | 0.0691 | 2.3970 71.28 0. 07
D17 26.2752 | 0.0117 | 19.3751 | 0.3828 | 3.3206 | 11.1193 | 0.1503 | 3.1968 73.74 0. 04
D18 16.5425 | 0.0087 | 11.8024 | 0.0434 | 2.4755 | 5.6097 | 0.0206 | 2.2212 71.35 0. 05
D19 1.7670 | 0.0010 | 1.2554 | 0.0117 | 0.2931 | 0.9200 | 0.0061 | 0.2067 71.05 0. 06
D20 26.0395 | 0.0076 | 20.4990 | 0.0317 | 2.9760 | 11.4327 | 0.0253 | 2.5329 78.72 0.03
IS 239.4824| 0.0879 |177.3298| 1.7293 | 28.8494 |160.3142| 1.0035 |31.5739 | 74.05 0.04
A I 2% b
D5 1.1060 | 0.7751 | 0.8945 | 0.0007 | 0.1053 | 0.1250 | 0.0000 | 0.1055 80. 88 70. 08
D6 13.1534 | 7.3634 | 9.6315 | 0.0092 | 1.3713 | 2.4545 | 0.0000 | 2.1414 73.22 55.98
D7 0.6364 | 0.3439 | 0.4637 | 0.0018 | 0.0863 | 0.1241 | 0.0000 | 0.0846 72.87 54.04
D8 1.9732 | 0.9835 | 1.3842 | 0.0060 | 0.2367 | 0.4053 | 0.0000 | 0.3462 70. 15 49. 84
D9 0.6121 | 0.2871 | 0.3011 | 0.0001 | 0.2092 | 0.0223 | 0.0000 | 0.1017 49.20 46.90
D10 1.9526 | 0.9934 | 1.3438 | 0.0032 | 0.2973 | 0.4334 | 0.0000 | 0.3082 68. 82 50. 88
D11 5.7876 | 3.0095 | 3.8457 | 0.0114 | 0.8633 | 0.9677 | 0.0000 | 1.0672 66. 45 52.00
D12 0.5798 | 0.3083 | 0.4234 | 0.0011 | 0.0695 | 0.1206 | 0.0000 | 0.0858 73.02 53.18
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Recalculate The Export Value Added Surplus

between China and the United States
LI Zhou,MA Ye-qing
(Economics School of Nanjing University, Nanjing, Jiangsu,210093 , China)

Abstract: The division of production in GVCs and the development of intermediate goods trade make the exports of each
country contain a large amount of foreign value added. China is a major exporter of processing trade commodities, due to the
large amount of foreign intermediate products in processed trade commodities, China’s processing export commodities greatly
exaggerates the bilateral trade imbalance between China and the US. In order to accurately quantify the actual trade balance
between China and the United States, it is necessary to replace total exports with domestic added value exports in bilateral
trade statistics. At the same time, in order to deeply analyze China’s export industrial structure, it is necessary to divide
calculate China’s processing trade sector and non-processing trade sector in the value-added decomposition process. In order
to accomplish this task, this paper, for the first time, directly puts a country whose processing trade sector and non-
processing trade sector are divided into the global input-output model, and reconstructs the decomposition theory of export
value added under the global input-output model. Finally,based on the input-output table released by OECD2018 , this paper
accurately decomposed the trade between China and the United States into different value added source.

The calculation results show that China’s goods trade surplus with the US is overestimated about 50% on average
annually, and the overestimated part mainly comes from the processing trade sector,while the underestimated proportion of
China’s trade deficit in services with the US is more than twice of the total services trade between China and the US which
is calculated by the WTO. In 2015, according to the statistical method of export value added, China’s real trade surplus in
goods with the United States was overestimated about MYM112. 624 billion relative to the total exports,and China’s services
trade deficit with the United States reached about MYMS51. 515 billion, exceeding the total value of services exports from the
US to China in the same year which is calculated by the WTO.

After further breaking down the value added in goods export by department. This paper also found that there is a close
“transshipment” relationship between China’s processing trade sector and non-processing trade sector. Since 2005, China’s
value-added input in non-processing trade sector has accounted for more than 70 percent of value-added input outside the
processing trade sector and this proportion has showed a trend of increasing year by year. In addition, by comparing the
export of service industries between China and the US| this paper finds that the competitiveness of China’s service trade
completely lags behind that of the US. Data shows that the domestic value added rate of China’s service industry exports is
10% lower than that of the US. Moreover, from 2005 to 2015, the domestic value added rate of China’s service industry
exports was increased less than 5% ,and the improvement speed of China’s service industry competitiveness is much slower
than that of the United States.

This paper quantifies the real trade balance between China and the US,and takes bilateral trade between China and the
US as an example to demonstrate the necessity of promoting the accounting theory of export value added in the field of trade
statistics. Through the comparison of the export production structure between China and the United States, as well as the
comparison of the proportion of the domestic value added of the export industry between China and the US,the paper found
the defect existing in China’s industrial structure. Based on the current situation of Chinese industry, this paper point out the
upgrading route that relying on localization of intermediate products for processing manufacturing industry, and also point out
the development direction that relying on manufacturing industry to develop high-end service industry for service industry.
The research in this paper provides reference data for a correct understanding of the trade balance between China and the
US, and also provides data for reference for China’s future industrial upgrading mode and direction of industrial
strengthening. The research in this paper has theoretical and practical significance.
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