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b B 2l ) PN A ] AR A B L b ) B 4 R B R A K BURE I T A A R B vl
N TSR T 9 A R 3R B e BRTR] — & R) 249 2 4 0 I T 2%, (R ORI A0 (E 4
AN ARG ESRAEMT RS B O Ez b, EFx— B RMOHEnT
B o e i CHE 5 i A Z 2ok RO HE N M E . HE RN E S T8 5 1 0 Z e RRE RN
MrfE2R . Aziz Al Li(2008) (ZH] (2012) W2 2] T 2 AR .

i F 20 {42 90 AR 2 J5 S RN T A8 Jin T 57 B v i) i v Bk BAIG L 1) 2014 4 kR T %2
Gye G R G B 4% LR AT R T 1995 AR5 3 R 2014 AEES 4 RN T
PLRN T 52 2y AR B R N . AT T80 2 s O L s 1 I an 1252 5 o 0 (.
Ay ] P AL BRI DI T 57 B 1% T sk A v T 2 1 1 06 30 7 g 1 11 iR 06 T LA R L 1 A
JE O R — N B A BRI TR ], 2 RS T R R FRATT R T A A R O R R
HEAT LA S A s B . e se A A N L IR Hh B R S I R e B S S
K AR B UL AT S8 o7 F b CPT 8 BOk AR 0 0 i S s . in T8 55 th & LLdE & 2001 4 12
100 [ CPI g ZE48 ORI 4 . i 1258 5 i 11450475 4K L & [ v 8] & (intermediate goods) i
5 PPI IR EOR A4, A BR300 2001 4F 12 A R 100, ATV R Census X12 J5 %t ik i
I {E s BE AT 2290 3

A1 AT LA 0 T8 5 AR 5 [ B R 1995 R B4R 24 %, 2 5 HEAR 4 H— A BT
k3, 2009 4Rk 4900, ZJ5H — R TR, 2014 57355 44 %, i FaEERN T7E
T BR ) v g L R ok i DR G R AR ] A R Y A Bl A — B B S . R AT T
B2 5 1R P A E R A B 45 SR 55 T Chen 45 (2012) fil Koopman(2012) Y45 51 (HAE AR Bhia # | 5
PIEY—3. WA R FPEH QIO FEEL R A KIN TRk 0 kb, FEEH
AL R 7= 2 05 OB A L AR R B A s e, BRI T8 5 ik O A A A

@ WP E 2005 4E45 H (% PP He 3 K SR T 45 8 3 PP R k.

112



1 7 1i ;%ZOWE%?,HH

58

— BRI ---- s

22Il.lIIIIIIIIlIIIIIIIIIIIIIIIIIllIIIIIIIIIllIIIIIIIIIlIIIIIIIIIIlIIIIIIIIIIIIII
e o o - - > J S T T S T (S T 1 T o T 1 S o T (o TR 1 S S T 1 T o B o T b T S N S T )
o0 0 YD DD DD D © O O O O O
O O O O O v o 9O O O O O O O 9 9 O O 9O 9O = = = = = =
LN AN X0 DD = Y W W s LD T XD O D =YY W s
Pl <l BiP=liF- - liFs liF s B - liV e B o B BiF S il o i o BiP = liV= liF = liPs liP < Sile Bl Bl e Bl e Bl SiFe)
X R =~ E & 0 =~ E & 0 =~ £ O 0D = £ O DO = £ & O = FE @

1 HEMIRSERNNER
BOREA U - o [ U C B AR T

1993 AR (5 0 T 52 55 E H B 2. 920 HF] 2008 4F L2555 16. 200, HIEFX — R .l # 1 5
THE IE 1 B G A — 7 Hh AL 1 ] A A 3R A0 B T G . ©

M. KiE L R & RS

AERAY ¥ F o B o T %8 5 B (Processing Trade , PT) il #F Bl il T. (Processing Trade with
Imported Materials, PTIM) PJZHFEAS 4T DOLS ARG 56, 430 LA 1 3 (i F 6 o DR AR s i AT A 5

=) [ 252 By 3k 100G 3

FATLA A 0 T8 A i B Oy DR A R R R B 25 TR R X e . AR 1 TR

AT e L BTN R R, K6 (D B (4) a2 TLI0 R B0 = B N L X IR E T3k
TR TR R T S W N E R BT 1A B0 (100 FSE BRI FHAE 126 [ B & A= s o

RS O T4 10. 9% Bl (e "M —1) X100 %, Mi i TR Sk i) FREIEIEL N 9. 2%,

# 1 PERAR R (REER) 1Y 228U = B 2 0 1E LT 28 W A8 (B S im 23 35 hnon 1 52 55 /4
e E L, AHSERR b A SR FRATTHE Ty R (4D v g R AR T (XD XL AR CE,) SR 5L it 23 & BRI 3 i
PERBUERR T IR AL a0 A RZIN B RE o 5 DVA ZBA G, RNCRIMEIR 5 238 B I R 5
DL K 22 5350 [ N (R A2 B (DVA rate) FBETEEA G, & 1S T i3 REER & 8UH 52 bR
PR MR B DVA rate 28 5 W 45 5 MIAERE AN DVArate (V-3 {E N 40. 124, e/
fEdA 23.5% . WHRHE DVA rate BIKWIHME 40. 1%48A M REER 10 B9 R BB LA 5 (D h oy
— L 51, fER B (3) ol — 1. 04, B7E 10K | 3%

BT AR 0 T 5 5t RE 1B 52 0 38 508 S 36 O S CBRPE 49 351 O — 1. 51 Fil—1. 04) , 5%
B Uk 7 AT BRI AR A BE I R A . AT L X0 i T b I B B ) e — T SR S 1 R
52 Yy o A2 B T RS [ R 7 I it 9 75 5K I S T 3 B 1R SR B IS S ok 2 S 8o
5 Ty R T A . FRATT A o 0N 52 B g 1 A SR A O f X — 45 2R 5 Marquez fil Schindler

@ BT R AR SCAS 100 G A J5E 0 R 0 AT 5 P A 3

113



Finance & Trade Economics ,Vol. 37, No.7.2016

(2007) A2 (2009) .Cheung 25 (2012) KB T 75 (2012) 1y 45 58— 3,
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The Rising Domestic Value Added Rate of China’s Processing Exports

and Its Amplification Effect on Renminbi Exchange Rate Elasticity
SU Lifeng, PENG Fei(Shanghai Lixin University of Commerce,201620)
Abstract: According to most of previous studies, both the raw materials production and the target sales
market of China’s processing trade are outside China, therefore domestic value added (DVA) rate of
China’s processing exports is relatively low, and renminbi (RMB) appreciation has muted effect on
processing imports and exports. By calculating, it can be found that DVA rate of China’s processing
exports has demonstrated an upward trend during the last 20 years. Furthermore,in order to obtain more
reasonable estimates of the effects of RMB exchange rate upon the direction and extent of processing
imports and exports,the rising DV A rate must be taken into account. In this paper,empirical tests prove
that RMB appreciation could significantly reduce the amount of processing imports and exports with the
long-term elasticities of —1. 5 and—1. 0 respectively. What’ more, owing to the opposite direction impact
of RMB exchange rate upon the value of foreign inputs and domestic value of processing trade, thus
various DVA rate will change the exchange rate elasticities of exports and imports. The test results
indicate that exchange rate elasticities of processing imports and exports go from positive to negative and
rise continually after 1998 with the increasing of DV A rate. To be exact, elasticities of processing exports
and imports were 0. 4 and 0. 5 respectively in 1995, and they were—2. 0 and— 1. 4 respectively in 2014,
Keywords: Processing Trade, Domestic Value Added Rate, RMB Exchange Rate, Dynamic Ordinary
Least Squares(DOLS)
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