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FE R R AR AR KR A 45 A5 AT T R AR
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TARBEAWIIR A PRI 8 1Y 22 U0 B8 Ui 50 34 1
AR G i, A o Wl & T GDP
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Z ENHNE o AR 0 B 58 R R B RN [R] A
PERFIEIY 52 5 T B, FLIR R IAE 2020 AR5 R &
B, MR 2 )E, A AR B
BRI, BRI M R 45 (R 28R 5
A A, ASCRIFSE R AN T R vhil x5 5 T i
HsZR T R X B2 5 ) — g e, BRIk, HA 2020
SR TR R SRS TS ASCE
ST ph i 3R 5 T WS I Y R

2008 4F4FR 4 Fl fE AL 2020 4F 37 6 it 4 0 1
Hyoxt AR 2 T R B i )™ b il T 9 R R A
P TR, B XL TR AR A GDP AR
WR B, T A —  2REAEILZ 542
BREA G ST m sl K A B B, B WA AT I
KRB 487 355 = ek il 2 B 175 X 28 5% 1) b i K
FAERE G AL s (HXF 2R 55 19 b HN
T ml LA w5 33 U8 B T 5 il 4% 25 1 X 4
BR 5 S 1y ol Sz N AR G b Y BT 2 R SRR
P 7T RS R D R IO R — 22 5 5 =,
BGOSR GDR A itk 1990 12009 . AF Y
2.13 BEFKZE 2010-2020 4E1Y 1. 43, W H 5 1
KM AZH] GDP 14 il 2% (52 i, i B 5 52
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Sk T S A 220 0 SR e ] 3 A A R
5 I 24 S ) [ PR 22 0% 5 5 By, AR SO AR A
RPN T A BT HESE AR 4 BR 4 Rl A RN 37 5
JIi 258 155 B A S ] 5 A ol ) e A SR B A R
X H PR R bl (9 GDP gk Y O AR Ak SR A R 5
Gywa Kb . BAKTF , A2 Bk GDP 1 5 &) B4
RF A IK A G BN BT 6 i 48 982 17 0 L 228 5% A
B 5y v B ™ H AR B ) B 43 ) R 2009 AR5 — 2R B
F12020 4F55 2= B, DRI AS SOR b X - 470k J2 T
2009 455 — 2= B Al 2020 AR5 & IR OoR
AR AR SR AHE B X G YR A BB R SR e X
GDP | 57 5 25 Ak 0 AN [R) 5 ) S i 550 52 5 7 1
225,
15%
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5%

-5%
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-15%

R SN O 0> LS g
FFFFFTFFFF TIPSO

---- GDPHIK % S5 KK
E1 GDP ERSIEKE

BRI . tH AR T

7% Bems et al. (2010) B, LLHr e il 2 7%
A% whrls ], 4% B A0 IX it S Aol (d) R TR
ATk (nd) ARG (s) B R T7 R AEfL % 4 (1) Al
BB, BT @A M=, LR B BRI
] 5 sl b X2 T B N B I L R AR

2k A E R RMX GDP B gdp T
AP A PR R AR TP N BRI 4" (),
Forr, F N BT REET GDP Bl s A

B A 2022 AR R R RATH
2Ry @

ey o Ol dsi (16)

0 AR A E F AL IX 2020 4F IR 45l A
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{4 GDP A5 fb 208 ] Toll 2E P= 8 3028 1 % TP 1R %%,
MBS AR 55 ol v 1 10 80 O R R4S B nx2020 () =
nx2018 (s) , A LLAE3]

iy (3)= (1+gdp) g = (1+1P ) [ gdpyy, (d) +
gdp,ys(nd) ] —nx2020(s) (17)
DU A TE SR RHB DX i P Al A 2 R
o () o FFEAEFIFAT [ 500 X405 7T LA 3 A5 6 P o 3
HBREARACHR , R I, A% SC A 2y 30 4B A i
PSR TRIE KR ' ()Y, K HE R MM fili
FEBIUBR A A5 1043 8 2 1 434 4 0 AR T o sk 2
e, R 5 (A AR 3 v ) Bl i e, A
SCARRETH R A A2 AR T P o R A A 2R ]
Qg (d)= [ 144" (d) Jdys(d) (18)
ST A 0 M X PR ATl R 2

 FOR 5,
& o,

ERRSHE 20234 W
INTERNATIONAL TRADE ¥t
Hﬁﬁ;:k azozo( nd) :
Lo (nd)= dypy—d (d) =dyy () (19)
SN T A% R A M X AT M 2 T A e 2K
WK §'(0) .
(1) = [y (1) =dogy (1) ]/ (1) (20)

() B, P DA B0t 4 3R 4 il A5 AL BsF 300 45 [ 5K R
Hiu DX AT 2 T B e AT SR AR R

21 LIPS BR T 48K 4 ml A WL BT
SEL T 9 PENE wh ik T 4% RN b X [ P e X TR oK AR AR 5 |
ALY GDP FIHE Y F AR Ak, 5 [ AL b XA [ N A ¢
T RAZAC ISR M55 M it i AT FH A ATl ) e 8
T SRAS LRI 4

MEFR TR, S5 RS S RS B GDP 4§

SR LT B GDP AR LR 5 M SR AR LR

*1 ERAGFTEERMMX~HRBASITUE(%)
ENmZ REEKR o i8] & . RAEK o iE] &
E X/ X £k coP A mH O HO #H mi 0 #0O
(1) (2) (3) (4) (5) (6) (7) (8)

2008 4FEABR 4 Al AE AL K i
g7 -3.427 -3.427 -5.972 -6.925 -5.344 -5.972 -6.925 -5.344
Wi -3.910 -3.750 -4.785 -5.271 -4.352 -5.911 -7.219 -5.126
B -5.647 -4.571 -5.224 -5.054 -5.361 -12.013 | -15.294 -9.139
g 0.595 -0. 664 -4.492 -3.878 -4.661 -0.494 -0.034 -0.982
NAFTA (A& ) -4.329 -5.414 -10.199 | -13.134 -8.308 -6.795 -5.918 -7.432
] 4.916 1.402 -9.149 -11.708 -6.644 0.608 4.354 -0.331
HA -6.795 -5.854 -7.024 -9.157 -5.568 -12.831 | -15.409 -11.612
WH (A EHE) -3.022 -2.764 —4.645 -6.280 -3.537 -5.322 -6.223 -4.928
e -1.579 -1.860 -4.811 -4.393 -5.047 -3.636 -4.715 -2.771
2020 4 il 4 1 T oK wh el

7 -7.349 -7.349 -8.465 -9.241 -7.928 -8.465 -9.241 -7.928
[Iez] -12.102 | -11.030 -7.218 ~7.446 -7.015 -13.331 | -15.526 -11.980
eS| -8.960 -8.626 -9.822 -9.998 -9.692 -11.945 | -13.478 -10.379
e 1 -8.569 -7.965 -7.863 -7.152 -8.054 -10.285 | -11.763 -8.815
NAFTA (A& FEH) -13.937 | -12.955 | -10.952 | -12.621 -9.719 -13.730 | -15.076 -12.724
i 1.309 -0.556 -11.997 | -13.665 | -10.459 -1.759 0.356 -2.594
EEN -7.220 ~7.415 -10.213 | -11.579 -9.257 -9.170 -10.474 -8.456
% (AN EHE) -11.948 | -10.345 -5.444 -6.255 4.868 | -9.393 -11.002 -8.598
e -11.869 | -10.534 -6.574 -6.253 -6.731 -13.839 | -16.521 -11.398
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5y FES5.972% AR A ST 43 FHESRL | 57 ) i SR i
PEH 1,743, HRAE IMF A0, 2009 4555 — 2 B A
7S ] G R DX B S BR B i SR M O 2. 449 AR AR
SCHE S5 SR A wh o 7T LA BE B2 50 Py 71,19
[Fi) B 3890 s i 4 926 15 199 ] 1 55 GDP H1EA 5 43 T B
7.349% i1 8.465% ,IMF ¥4} i 7~ 2020 455 — Z i
FEAR [ R X L2 (4 52 5 SR b Ry 1. 951, I
SR T BT LUAR B 59. 0% M52 5 R, % He vk
hib B AR SCR B, B et il 58 2 47 Bt 01 5 SR [ g
JIE 2 KT 4 Bk 4 il 8 AL A 3 B A R R T SR A
(AR 0 B 8 (R T A R 4 il A ML IS 300 1) it g
J 3k — TS A P TR AR b A% S LR
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External Demand Shocks and Trade Decline : An Empirical Analysis
from the Perspective of Global Value Chains Reconstruction

Li Kunwang Ma Tianjiao

Abstract ; Based on the global input—output table, this paper incorporates cyclical and structural factors that affect
international trade growth into a unified framework. Taking the trade decline caused by the global financial crisis in
2008 and the COVID-19 pandemic in 2020 as examples, this paper explores how the reconstruction of global value
chains alters the effects of external shocks on global trade.

Specifically, this paper figures out the role of global value chains by measuring and comparing to what extent that
demand change caused by the two external shocks can explain trade decline. The results show that during the pandem-
ic,the demand-side impact can explain 59.0% of the trade decline,which is significantly lower than that of 71. 1%
during the financial crisis,indicating that the amplification effect of external demand shocks through the GVCs is weak-
ened with the contraction of the global value chains. The impact of demand shocks on trade is industry specific. Com-
pared with the nondurables and service industry,the demand changes in durables have a more violent impact on output
and trade ,which means the amplification effect of the input—output network is more evident in the durable industry.
From the aspects of the regional level, final demand in RTA —participating economies is more volatile. The demand
changes in various sectors in China are the smallest,indicating that China’s huge domestic market is the backbone to
resist external shocks.

Based on the conclusions above,this paper puts forward suggestions to promote high—quality development of Chi-
nese trade. First of all,build innovative , high value—added and reliable industrial supply chains. Secondly, ensure the
smooth flow of leconemiclactivitiss Gand: fuldy @élease the domeste aleinand) potentialy Rinally)fosterd new double devel-
opment dynamic with the help of digitalization of economy.

Key words ; demand shocks; global value chains;input—output linkage ;trade decline ;trade elasticity
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