348 £ 411 H bt & %% R Vol.34 Neo.4

201848 International Economics and Trade Research APR.2018
A
GDP o N
( )
GDP o
. F740 DA : 1002-0594 (2018) 04 -0023-13

DOI:10.13687/j..cnki.gjjmts.2018.04.002

. 2008
“« ” @ (
2013)
(
1 2017-10-08
(16BJLO91)
(1989-)
X (1971-) N

N

23



2014) .

GDP

©

Hummels Ishii & Yi (2001)

30% . Miller & Blair (2009)

o

( OECD 2016)
( Kowalski et al. 2015) ,
(2014) “

(2014)

2010; Johnson R C & Noguera G 2012; OECD 2016)

2014; 2016) . (2017) WIOD

24

OECD

1995~2011



FDI FDI

N ’

( Solow 1956; Hirschman

1958) FDI ( ) ( ) (Sun
1998) ( Fox &
Godement 2009) . Carkovic & Levine (2002) FDI
Albu (2013) FDI
« Dobrescu (2011) FDI
o FDI
( 2011) . ( Bo—
rensztein  Gregorio & Lee  1998) N
( Shahbaz Khan & Tahir 2013) . (2014)
1991~2011 N
( 2014) .
TiVA
o Albu
(2013) N GDP
GDP N
GDP 0

25



A} N

()

OECD-WTO TiVA
) 30. 587 2011
354.21
1995 0.1% 2011 1.3% -
2008
1995 122. 50
1753.89
2010
()
1995~2011
0.017 2011 0.020,
2014 108. 4
8.8% - 2014
~ 57.9 ~ 41.9 7.2 o
N N N N 2014
20.71 v 7.12 ~ 6.39 ~ 4.04

31%~ 10.6% + 9.55% « 6.04% « 5.56% -

o 2008

26

)
)

1995 (18 ©

2011

83.2% .
2008 2009
1995
82.2%

156.7 . 84.4

L 3.72



« ”»

GDP. N

GDP GDP

GDP.
20
K
g
| : |
Gl Eo373 S 5
El: B5. BASELFEKZEBEEZmMHIER
()
1995, 2000. 2005. 2008 ~2011 TiVA N
“ ” ( Hansen 1999; 2012)

27



() (2):

(1)
Inagdp, = a; + Bylnie, + B,Infdi, + B;lnodi, + B,Iniedic, +ﬂ51niiitl( ue, < vy,)
+,861nii“1( Y S ue, < '}’2) +B7lnii”1( ue, = ')’2) + e, (1)
ue; Y1 Y2 o 1 ( ) °

(2)
Inagdp, = u; + 0,lnie, + 0,Infdi, + 0,lnodi,, + O,ue, + 05]niiu1( Iniddtc, < n,)
+ Olnii,'(m, < Iniddic, < m,) + 0,Inii,'( Iniddtc, = n,) +e, (2)

[1

Iniddtc, n M o I (*) o
i 15 N
N N pot o Inagdp,
N Infdi,,
Inodi, « lnie, « Inii, « Iniedic, « Iniddic,  ue,. u, e,
0 o

GDP

o 2001 2011

137.7210 927. 4392 57% o 1995 ~

2011 30. 587 354.21

66 % 0.1% 1.3% .

FDI.

15 o
15 GDP
OECD TiVA N N
o 1 o

28



Inagdp ue Inie Infdi Inodi Iniedte Iniddte
Smallest 8.0211 2.3 0.9159 0.1 0.1 3.2131 3.3417
Largest 11.6373 23.1 9.8604 11.9382 3.3801 7.1503 11.3648
Mean 10. 2680 8.990 6.444 7.8693 4.4818 4.7416 5.0370
Std. Dev. 0. 6498 4.2776 1.7920 2.9761 3.4958 0.9200 1.8630
Variance 0.4223 18.2976 3.2112 8.8573 12.2209 0. 8465 3.4709
Skewness -0.8074 1.0110 -0.4626 -0.6835 0.5951 0.7517 1.9151
Kurtosis 4.4527 3.9748 3.0878 2.5805 2.2412 2.7036 5.7021
Obs 105 105 105 105 105 105 105
()
1. 0
Levin —Lin —Chu test ~ Hadri LM sta—
tionarity test Harris ~ Tzavalis ( 1999) HT
iid o 2 o
2:
Inagdp ue Inie Infdi Inodi Iniedte Iniddte
HT p 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
HT P 0.
2. o
GDP GDP
GDP
DWH o Inie
L. Inie
3 o
10% 2SLS5% 16. 38
130.254 16.38 “ 7 o DWH
P 0.05 95%
OLS.

29



3: DWH
(1) (2)
Minimum eigenvalue statistic 142.554 130.254
Wald test 10% 15% 20% 25% 10% 15% 20% 25%
28LS Size of nominal 5% Wald test 16.38 | 8.96 6.66 5.53 16.38 | 8.96 6.66 5.53
LIML Size of nominal 5% Wald test 16.38 | 8.96 6.66 5.53 16.38 | 8.96 6.66 5.53
DWH (1) (2)
0.4448 0.3334
Durbin( score) chi2( 3)
(0.5048) (0.5636)
0.3685 0.2671
Wu — Hausman F(3 36
u ~ Hausman F(3 36) (0.5474) (0.6084)
P .
3. o
4
(ue)
( Iniddic) 5%
1% o
(1) (2) o
5 .oue 5.0~7.1 535  7.6~12.05
9.80. [lniddic  3.826~5.467
3.846  4.15~4.637 4.511.
6 o
4.
ue Iniddtc ue Iniddic ue Iniddic
F 1.948 % 24.133** 9.990 *** 16. 441 %% 0.000 0.000
P 0.040 0.040 0.000 0.000 0.450 0.390
1% 4.382 32.761 7.842 -10.567 0.000 0.000
5% 1.971 23.138 4.681 -13.472 0.000 0.000
10% 1.688 18. 064 2.328 - 18.448 0.000 0.000
NN 1%+ 5% « 10% P Bootstrap 100
P Bootstrap 300 o
ue Iniddtc ue Iniddic
5.35 3.846 5.000 7.100 3.826 5.467
9.80 4.511 7.600 12.050 4.150 4.637

30



(1) (2)
95% 95%
Khx Khk
Inie 0.2744 0.1559 0.3930 Inie 0. 1690 0.0565 0.2816
(4.6) (2.98)
*kk F*kk
Infdi 0.0900 -0.0384 -0.1415 Infdi 0.0795 -0.0315 -0.1275
(3.47) (3.29)
-0.0104 0.0036
i -0.0390 0. i -0. )
Inodi (-0.72) 0.0390 0.0183 Inodi (0.24) 0.0266 0.0338
* *kx
Iniedic -0. 1242 ~0.2543 0.0059 ue ~0.0335 -0.0520 0.0150
( -1.90) ( -3.60)
y -0. 1263 % . -0.0862
il p,, <5.33) ( -2.93) ~0.2120. —0.0406 | il 1yigue;, <3. 346) ( ~1.59) -0.1940 0.0215
Iniil 5 35 e 1740 20.2492 —0.0988 il s siociiiie <asy| O 1092 ~0.2104 -0.0080
(5.35<ue;; <9.80) ( _459) . . (3.846 <Iniddic;, <4.511) ( 2 14) f .
y -0. 1817 . —0. 1448 ***
["”[(uc,-tzo.so) ( -4.68) -0.2587 -0.1046 [””1(1nid(m»”>4.511) ( -2.75) -0.2493 -0.0404
t N 1% 5% 10%
2003
GDP (1)
- (2)
4. o
( l) “ »”
GDP

31



GDP

o a.
GDP 0.274 ;
b. GDP
0.09 .
, C.
GDP 0.124
pod.
5.35 -0.13
5.35 9.80
-1.74
9.8 -1.82
(2)
. GDP
GDP
GDP
GDP o
a GDP 0.17
; b.
GDP 0.08
GDP ; C. GDP
0.034
GDP; d.
3.846
-0.086
3.846  4.511
0.1092
4.511
0.1448 o

32



GDP

2008

GDP

GDP

GDP
1/3

«

GDP

GDP

5%

«

OECD-WTO

33



GDP

( : young2631@ 163. com)

@ : .2013-01-18.
tp: //finance. takungpao. com/hgjj/q/2013/0118/1394622_2. html.

2015).
cle/tzhzcj/tzhz/.

.2016.
I (10) :26-43.
.2014.

.2014. J.

50.
.2014.
(5):115-129.
.2012. FDI
.2014. : .
.2014. .
.2016. ? —
(6) :40-51.
.2007. .
.2014.
. (12) :68-79.

.2011. J.

.2010. J.
.2017.
(11):19-31.

GDP o

EB/OL . 2017-08-16 . ht-

http: / /fec. mofcom. gov. cn/arti—

. (2) :50-70.
(4):44-

TiVA I

J (05) :75-88.

(06) :4-17.

(04) : 166 — 180.

(4):87-91.

(2):62-68.
(2) :467-494.

Albu L L. 2013. Foreign Trade and FDI as Main Factors of Growth in the EU ] . Journal for Economic Forecasting ( 2) :

7-17.

Borensztein E De Gregorio J Lee J W.1998. How does foreign direct investment affect economic growth?

international Economics (1) :115-135.

Carkovic MV Levine R.2002. Does foreign direct investment accelerate economic growth? ]

ment of Finance Working Paper 31924.

J . Journal of

. U of Minnesota Depart—

Dobrescu E.2011. Sectoral Structure and Economic Growth J . Romanian Journal of Economic Forecasting (3) : 5-36.

Fox J Godement F.2009. A power audit of EU-China relations

34

M . London: European Council on Foreign Relations: 20



-27.

Hansen B E. 1999. Threshold effects in non —dynamic panels: Estimation testing and inference J . Journal of economet—
rics (2) :345-368.

Hirschman A 0. 1958. The strategy of economic development M . New Haven: yale university Press.

Hummels D TIshii J Yi K M.2001. The nature and growth of vertical specialization in world trade J . Journal of interna—
tional Economics (1) :75-96.

Johnson R C Noguera G.2012. Accounting for intermediates: Production sharing and trade in value added J . Journal of
international Economics (2) :224-236.

Kowalski P Gonzalez J . Ragoussis A et al. 2015. Participation of Developing Countries in Global Value Chains J .

Miller R E Blair P D.2009. Input —output analysis: foundations and extensions M . Cambridge University Press.

OECD(2016) Global Value Chains and Trade in Value — Added: An Initial Assessment of the Impact on Jobs and Produc—
tivity OECD Trade Policy Papers No. 190.

Shahbaz M Khan S Tahir M 1.2013. The dynamic links between energy consumption economic growth financial develop—
ment and trade in China: fresh evidence from multivariate framework analysis J . Energy economics: 8-21.

Solow R M. 1956. A contribution to the theory of economic growth J . The quarterly journal of economics 65-94.

Sun H. 1998. Macroeconomic impact of direct foreign investment in China: 1979-96 J . The World Economy (5) :675-
694.

Trade, Investment and Euro Zone’s Economic Growth
—Based on the Analysis of Threshold Effect of Trade in Value Added

YANG Qiu—ju, YANG Quan

Abstract: This paper analyzes the impact of China’s value added of the import and export
trade in the Euro zone and China —EU bilateral investment on GDP per capita of the countries
involved from the perspective of trade in value added. Threshold effect indicates that the
increase of Euro zone’s FDI in China and the local value added of export trade together with
the decrease of the local value added of export trade give a hand to the economic development
of Euro zone. Meanwhile, with the reduction of unemployment and the balance ( decline) of
the ratio of the local value added to China’s value added of the final demand products in
the Euro zone, the negative impact of China's value added of the final demand products in
the Euro zone on GDP per capita in the Euro zone is eased. The study reveals that the
strengthening of China—EU economic and trade cooperation, especially the increase of the
value added of export trade to China is helpful to the economic recovery and steady growth
of Europe.

Key words: trade in value added; bilateral investment; threshold effect; trade balance;

steady growth

35



