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WCH TR, i AR XIR A U A AR T T HEAT T — RPN IR R ML, ZE A WTO () 321
ZF, CAFTA [0 v B ST W55 —AS FTA, BbJs T E R FTA gk AP & R B, i Bk
B FTA F 3 HR TH 3 [ 5K 6w )2 1, 56 00 - /R A JUR Sk — 2 HEdk T [ FTA 1 28R4 5,
2013 4R —aff — BB A B 1k B FTA 8 ks T e Ak F e 284k, 2020 4F RCEP (2555
Brh [ FTA ST T8 B 58, 2002 4F LISk b [ 1Y FTA Hoa 52 b e K i 3,
BE20214E 1 ANE, BB AHASEBT 194, ¥ K& 26 A FE K AH X, 1568 [F () FTA 8
WE I HR, IS4, FTA $is 035 ot o [ X 71 52 520 f2e e s 7= A T B AR B2 iR 7 5 AN [R) 2
5ol 4 D R R Ml DX N7 FTA %k v [ 58 2 5 A AE IR K 22 5 2 R B — 25 B Qo] 36 4 FTA X
G554, W E FTA 2z d i KT e A IRS5 52 5 I = BORN 4 il T30 45 TR 2 YR 4k,
FTA JZ U AS W B T 52068 v ] 7 A TR R 1 52 M W 2 33 2 ] 540 5 B R AT T 78 24 Al 4 BR A (4% R
R SR LA N TR ARSI

FTA PR & J ELAT 0 ST 0 BEE FE Al A = 5 A0 SEUEAR I, B0 () FTA 28 3L SOk 32 2 02 [l 4%
FTA B3 S7 3l KR 00 05 180 T A . FTA BN 9 E B8 R & T FTA %A 51 (B X)) #9532
P 0% 1 20 B A5 0 T AR TR T 52 ) B RS R B 5 ) RN FTA 1Y) BLIE R (Viner, 1950)
FTA W3S AR T 03 B (b X)) 22 () ) SE B AN AR B BE &2, 45 2h T 52 5 B Y9 K (Richardson,
1993), [l B 38 i 52 55 At AL 9 S 30, FTA 38 B A AR 5% 3k 21 57 5y 2% 40 o538 R A R 385 m i) 1
(Bagwell il Staiger, 1999) . H 8] 1E X 37 19 28 — A X3 28 5 — 1R fb 4 40 CAFTA, %F b [ FT 4R
YRR 28 TR SR R 4 3 T AR T (o R R RN L 2010), X W0 B 5 B4R HERIORE G 3 (B 4 e
FENR, 2015), CAFTA W6 38 523 5 58 55 3% FO4% 55 B 3 800 A 8l 1 oy [ M3 B354 (225, 2011)

B 25 DX 8 28 B — AL O S W & 2, A 56 FTA K0 2 W O AF 5 o i B, (B AE FTA 2K
R 3 O MCHE - o4 T A B B BB R T o Lawrence(1996) 4% FTA 43 g v B FII 2 P2, Nk Bl
A5 EBUAT S L FE 15 i 2 VR B FTA W S A5, 7 4 il T R L 7 3 v ARV N 7= A 3 45 3 ) S
TR FTA W) £ 2458 ; Hofmann 45 (2017) if — 2044 WTO #0535 0 TR BE DR I L 32 L7
WREE =28, O FTA 2R R0 o0 St T F SRR o VR FTA B A4 FTA HMERGEIR 5% 4% 31 9 &8
1) 52 G R 0% 2 RS S50, 17 (00 S % ] (bt DX ) B AR B i 2 5 ] B o T, i B 4 BRAN (B35 14 T 1
F1 & J&& (Blanchard £ Matschke, 2015) , IR FTA 1EA23E FTA NEBIE A AE 72 /14 T 08 /0 38 5 i AS
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] JUT A, X — 450k 4 BF 5 14 A TR AP B B . Schiff FT Winters(2003)TA Sk A% 54 [ (M X)) 22 8] 52
Ty FN2 U 1) AN S G N AUy FTA 2517 (10 vl ek, 52 5 3k 2 52 ) FTA (K fE e 86 1 B i I
Cheng % (2016) A N LA 32 FTA 357 AL R, 4 BR 0 (8 5% 1Y T AME & b [ FTA 52 5 Pk F ok
P& B TR0 K 5 Blanchard %5 (2016) 35 Hi [ A 1177 5 i A 5 59 AR [ 77 & BRI 8 5, SB0RF
A 0] T AE FTA HEZR T 45 7 5000 B A B ISR, 4 3R A (i 45 52 2 /KO sy, — 1 i 1) 5 1%
52 G Ak A 3. FTA(Orefice Fil Rocha, 2014); Bk 45 (2018) 3 i 73 M7 [E FTA 1915 52 48 55 500 4
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1. FTA B %58 5 88 B ) 4E 31 Br (%) 52w o 0 58 26 B, A 63 50t i &2 | DX 33 TR R 1)
FTA X T 25 B i A2 F 4 FH B T 8 GBX 5 R R UM, 2005) . FTA B0 3G Kl ok 1 52 5 Ik pE:
B3 T, I3 o Bk L 2 HEBE T TR B (b X)X 40 57 55 14 91 RN BUASE, 6 5 22 B 6 R (i X))
ZI ST T BB A T O R, B SE H [E) 5 AV 5 5 B i DX S A R Y 43 TR
% (Koopman 4§, 2012) . 7E3X — 43 T R IE B0 3 # o8] 5 57 5 15 2 DU i 364, Bl 53 1) (b
X ) 52 Gy B4 EANWIEE T . B Lm0, FTA BOR A3 K3 R T R S 3 e A T e b

2. FTA JZ2 WA 52 5y S E 5 0 BRI B o FTA J2 Wk 3558 FH A% ORI A58 1) T8 138 e A 4, IR
J&E FTA 38 35 TR KL 858 e FH R 52 5 S5 TR 22 R S a4 T 18 O ] (Mt X)) 2 R i sl iy Ak
FVEFACRR B, F— 2040 e 7 oA B (1K) 22 1) 57 5 (R TR B, o 45 ol B 7 Rl 152 it L 4 L B U
FEAR N, T 55 S5 S TR 2 IR 2 T HOR G AR IR 7T RE, 1k 33K S 85Uk 1Y) B2 &) 46 08 St A 24 AL I
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GDP, Dis; 4 i [E I j [ Z 8] () b BEEE 85, w2y 5| 3R Lo ) R 8k () Y AR P2, A~
[ 5% 22 18] 5 XU 52 5 05 6 R 4% 1 /9 GDIP R IE HE, 5 ) =22 ) Al BRI 8 A It . NSRS 51 )
BRI T LR Y, 52 5 Ak R R 22 B JR K S R e LA TR 20— [ A 57 ) i 7 A BRI, FE R
Gy 5 ISR 2 B g FH e R v, — ek A 3K (1) AT A5 2 i BB Ak 34, o R
InTrade,, =B, +B,InY,+B,InY, +B;InDis,; + &, (2)
TE 2R (2) I FEAE I, 52 5 51 oA SO N B s 97 J8% 1 4E {1 (Piermartini 1 Teh, 2005), 2% A5 14
IT AR 28 W A B AR e, AR SCRYSEUERE RS LB gy 5] I B S BE A, JE T T SC FTA X5 B 1 A
SZ AL 9 7347, DA 4 BRA (BB 1 R0 A 35 052 W 57 ) Y6 IEL 1Y) FTA A5 2, HARBEE W
InTrade,, =B, +B.InY,+B,InY, +B,InDis, +B,InFTA,, +¢, (3)
S5 5| JI RN FTA R0 ) (b [X) S o %) o Bl 26 W 8 5% 2 B /KT | i A s 4
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P25 2R 10045 (2018) WA T [ FTA A 23 8 v il ot [ B4R A 7 e ROkl {2 FTA /952 i A7
FERE K 25 51k, 28 B UL /NI A B2 v 1 B A 32 4 1 22, IR, 7620 =0 (3) R A SCHkF
FEM LR -, AR SCHE A0 N IF S AR
WG 2: T X0 FTA WX A0 52 5 800 52 52 Ty (K AE B0 48 055 2 JE K- L b BHLIER B5 L 5R 5 I
R FTA & JE K-35 TR] B 2R 1052, BRI 5 AN TR) 19 3R 5 A Ak S FTA ) v [ 58 5 B
) 5 W) 7 E — 2 1Y) S T
(Z)FTA 52BN E 50 VE LK
ZUR I A BRAL RN IX B2 B 1) — IRk A S, JUHR FTA B8 ST, Lk v ) it R B A 1) 57 5
B RN A A W EE T 78 AN WAk B9 (R B 2 Tad A v, A BR A (B 4 120 W9 0T AN UBE 2% e, 3 1 4k 36
K FTA ST, Ik, FTA 52 R0 A4E 2 RSB s K R KR
—J7 T, FTA 3G 7 5 53 B b DO By 2 R 5 2 SRR RS, 387 1 U0t 1] (il X)) 7E 2 3R H
FEAT IO E . IFFEER W, FTA HESLR (93 B2 22 HEXS F B PR 43 TR 2 BR U (E 55 05 20 23 7 A R AR
[ 5% 1 (EderingtonFl Ruta, 2016), JuH & FTA H T FE 45 3006 4 Bk A (8 % 8 45 ke 31 T o J 22 1Y
1 H1(Osnago %%,2016) . FTA it (3G i 58 2 (9 1 02 [ (b X)) 2 5 2 2 3R 0 (A 45 15 2 ok, 46
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JHCRIEE [ Fi B 52 % 34355 (Blanchard 45, 2016), i 4 ER A (8 48 137 B A9 $2 T, 1% 5 76 25Kk 52 5 )
ARG HAR R DA T = 5 R TE TR AL, 3F 1008 5 = KO FUZ K FTA W83 8k vl fg, B4
ERMMESE S 5K R E T FTA BURFE 2R (Orefice Fll Rocha, 2014) . {EAFE B HYZ, TLie
& FTA BUR K GE & FTA JZ2 R IR B 01 (M X)) B2 5 34 i i 34 KA HE N E L.
P, A% FTA 5 28k (8 #E 9 1E HALE A PTAS 2 18 6 FTA X5 5 BB i 3G 4 = A T R e 4
F o TEBLEERE T, 854 A0SR 1, AR SCHE— 242 1 A R A5 R 4

WIS 3: 5L GeE bR 57 5 16 sh A L, 76 S BR M (B 45 15 2h i, Toie & FTA B i 2 FTA 3%
JE AR 2%t v [ 57 ) 486 TR 3G 7 AR T Sy B A S
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TE R 55| FI R ) 2 o A v, B 5 (M IX) AN 10t pl 328 5 in A 21 5% 21 52 55 1 5
Wl PR 28 o 50385 O3 A, SR/ B R 22 300 5 B BRI B 5 S | ISR RN R 2 bz — . A
I, AR SCHEBF ST FTA X AL 03 [ (i IX) X2 52 5 B4 5 W B, K FTA VR SR 52 0 UL 52 5 1Y) o 2 B0
| AR G5 SR th . FTA %53 5, 4 IS 5 0 ) SR 76 Sy
InTrade,, =B, + B, FTAs,, +B,FTAd,, +B,FTAs,<FTAd, +B,InS VAd,
+B;InSVAf, +BsInDis,; + 5, In Popd, + SsIn Pop f,, + &,
Hrp, InTrade;, 2y i [EH0 j [ 22 8] ¢ 5399 09 B0 57 ) 722 £, FTAs;, o i VAN j 1S 22 1] ¢ Bp 3 FTA 195K
A, FTAd,, 25 i BV j B 2Z 8] ¢ 5 FTA (TR B A8 5, FTAs, <FTAd,, 2 FTA (%50 728 5 FTR B
A AC I, g Ah, AR A4S — R AL 52 InSVAd, FlInSVAS, 530 R i EUFN j [ ¢ 15 30
255 & AR B, InDis, M i AN 7 [ 22 [ () i 30 25 45 5 InPopd,, FlinPopf, 73 % i [ A j [
BN D AR &, g A REML TP,
() 28 5 R P AU R R
1. Wi B AL 5 InTrade,, /s W E 5 25 52 5y Ak 0 B0 52 B 4, AT b [ F 45 FTA AK A 22 1]
52 A A 0 0K i B, M 56 BE HAK R I T ADBMRIO2018 Fil OECDICIO2018 1Y [ 5] (31X
FP= b A 1 28 LV L . Wang 25 (2015) % [ 52 9 7=l 2 1 H 1038 A7 508 20 i an
X,,=DVA+RDV + PDC + FVA (5)
Horp, X, A IR 55 52 5 B 38 INEL BB, DVA 24 1 A I B [ PN 338 i 358 43, RDV S 1)
AR (7] PAY A I AT 1 [T P S BB 43, PDC 2 B S TS R3S B BB 53, FVA 2 18 S8 N (e 38 43 o
V4 80 B o 1 TR A DA 98 43 1 — 2 MR A 3 Rt 3 AT 40 i G
DVA = DVA,, +DVA,, +DVA,,.. (6)
Horp, DVA,, g fe 2 5y 0 [ P 34 B 38 43, DVA,, 0k 182 1 10 W i 6% v 8] B T 6 [
TIE 53, DVA,,,e, 985 BLEEDE 10 AR 7= 51 1) 28 = [ A 100 7 R A g o ) o 11 g 0 P9 88 35 4
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2. MBS (1) FTA WBUR 7R B FTAs,,. %78 B A58 1052 o B 54056 FT4 1k fF j 18
¢t N 2 T 1Y FTA 0, B0 R I T v B A i 52 5 DR 55 B 7 I, AR 46 o [ 5 46 K
FHb X N FTA W R [R] AT A BOHE 4 . 7E H AR A S b B v, ¢ A9 Bsf [] 95 s B J2 FTA 1Y)
ERZEITHEE], iR FTA B4 800 A

(2)FTA WTREAS 8 FTAd,,. %78 5 F o E R FTA KL 2 18078 ¢ B 8] %) SF- 35 56 B A i
S8 B B TR v S HAM FTA %5 2005 () WTO fie 218 K BL M FTA F7 BGRB8 1) 225,
PLF=b B8 B 1) FTA A% U 55 8B AR SRz b E B i 130 147 BT 39308 . Edi ok I8+
HE AR S XOIRS UE 5 Rl AR T TR B RR 5 Vb BRI A FTA 1 R A X5
A3 2T B L3R DL K WTO B ) i B GBI . B b B FR P K% ISICRev3 .
ISICRev4 il HS 4 WA G WITS Product Concordance $2HE bR UESEAT T VT HE A1 732

(3) 38 Xt FTAs,*FTAd,,. 27% i F 2 F R Al 1t VR B A8 4 FTAd,, W) 728 A0SR 5 23 5 i 4t AR
W FTAs,, %45 i B8 5 InTrade,, FAVEH o INASE B0 5, FTA 505X 52 5 86 I {& (1) 5 i 48
BABFTAd, 45 FTA A ST 2K p, JIE, W FTA GERE B3804 5 35 1658 FTA 0 % WGk 52 5
A R 525 ] 2, 13X — R 2 B T B

3 fHI AR R, (1) & KRB InSVAd, F InSVAS,, 43 A 4 1t 2 v [ A 5 58 (L 1K) 7 ¢ 1
Wi 255 K K-, 23 i 5 FTA KAk 2Z 18045 7= Mk B R[] SVA SRR B o, V8008 TR AR >k A
2 BRANE BSOS P 5 Rk SVA B U5 T XG0 7l SVA B R, 25 RIS RY (% 3 A= P m] A, 4
SVA A% g 1E B A B AT TR — B4R EE . Wang 55 (2017) A A ER 0 (L4 £ 5245 7=k )2
A S8 T 2 TR 7 i 1 A 7 BR Y AT AT R 158 P A S AR v R AT BRI

SVA s = SVA,+SVA,+SVA,, (7)

T, SVA e 2278 B G CHEL DX ) 77 M 23 THT 8 1T 1) 385 00T 5 SVA, J2 BN A 7™ FLk B PN 7l I s 1 3
B ; SVA,, J&1E B 2R i IR 55 1 10 rh ol 2 R S0 A 385 T s SV AL, A2 TEAS A [E 58 (b X)) 22 [i)
Vi) ity 0 e A R LA P AT, A8 k) 2 o D A R T R 1S I BE ) 1

(2) b B B3 A% 48 InDis, o 1278 538 o P B 1T S 2 9 s 2, B E R4 FTA B & (b
DX ) P i v O 3T Y e P B S ke

(3) N 7484t InPopd,, Fl InPopf,. 3% P35 5t 43 51| FH > A o v B R FTA B 58 (ML X)) BN
FLEEL, $dia sk IR+ CEPIT R I,

() BHE R Bt Fnak 22

BT E 2001 400 A WTO, 5 B4 [E M 2002 4ETF Gh i st 5 v E dE 7 FTA, T 2018 4E 2 )5
W S FTA B A A E AR R B T80 WTO s o i BOR i, [6] B 2% 18 3] v [
FTA B35 0 BRI B, B 20K A 78 i1 3% 52 S 2002—2017 45, BF[a] 5 BE 3L 16 4 55 40, 48 T80
B AT A5, A SRR BN HEAT T AR 56 b B i 2 SE WS RS R 22 AN R X, B dE Y L
AL PSRRI T

e, BTN e CAFTA 418 A3 2 11, T 2008 4F 5 i [E e 2007 1 B0l i WGk FT4,
PR] 1m0 ELAAR 1) SE BBl LE 55 5 7R R T R B — S B K ST s A AN (), BB R 1 2
] 8T I3 Bk FTA SR 0800 28 B30 s LR, AR A I oA A 5ol ] SRR O AT A7 1 DG B ek L 254l
B, PRI B SR A T I 5 7 280 B Bt 4R AT 1 AR B PRI, 2018 AR RITRINER 37 5 IR AR

© AICHY SVA Bl 25T PV ES T TR AT F B R TS B .
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BRI FTA, BARM CBIRE 3R I e 28 e sl & A0, i E A B3R 5 XRS5 I v A 3
AR B EARTED, I X A E AT T SIBRAC I B, BRI EHEEIE PE (1) ADBMRIO2018
H1 OECDICIO2018 Hr 5 A5 % 6 35 S0, o [ 31 A0 4 48 £14) 52 o AR 7= b 338 i B 85, DR Db 5k = > i IXC
) e LB S JR T GTAPICIO $Ud e

M RBERS ST

(— ) BERAG 5
HEAT AR [0 U9 22 1, 265K FH LM A 56 R Hausman K556 J7 35 X R0 (4) 647 BEHLAKON | [ 52 2L
BL AR ARG S . LM BRI 45 RN 1 R, RO BUEHCR, P{E DY 0, P s 246 46 A 777
AR BEALSON, (Y I AR, ASE R N7 Al FH B AL A o 5 B[R, Hausman K5 50 45 8¢ AR B35 o 28
FR T, X0 FTA B4 53 5 33 0 E 25000 A 2 SR P B AL A% T AR 4 T A [l U
®1 LMBBER

Var sd=sqrt(Var)
Int 3.802 1.948
e 0.079 0.284
u 0.142 0.372

Test: Var(u)=0
chibar2(01)=564.33
Prob>chibar2=0.0000

(TOfERIZE

ERANER 2 iR, FTAs,, A R E0GK 5 2 FTAXBRBEMEMZME RS
0.948, JF-7E 0.01 FY/KF- I 3%, BLW] FT4 1 Value
ST X R B AR BT R HE SR FT4s,, 0.948"(3.73)
FTA W R 5% e vh [ 621 572 5 38 4K i J 220K FTAd,, —0.118°(-1.97)
K25 VR AR it FTAd,, 1) R BRI, th E % FTAs;<FTAd,, 0.141°(1.93)
FTA 1R 5 2 1 19 5 B4 F W 130 fir, o InSVAd,. 03297399
2 T 0 5255 50 1 2% 0 A o
0.118%, FTA VRE 2% S o S B Fdl X Bl b - Josr o
@E@iﬁ*il‘%1&,{ﬁqﬂ@5% FTA mﬁZIEﬂ InPopf, 0.1987(1.96)
152 5 B ALK A BE T o 556, FTA A cons 1.743"(1.99)

B 181 09 2R KM X T FTA 8ok e vt ik e/, obs 352
B FTA X5 v [ B2 B 38 e iV AT 8K LA K 0.938
FTA SRR A bR 5 FTAIR VTR IR RTE 10%.5% F 1% K- R, FE,

AR 2y hr Bl 5 BEARSL TR, 3K i — 2L B E 1 R SCR R 1o 38 XU FTAs, < FTAd,, 1) [P1H & 506k
2 0.141, VLI FTA BB KV R3N85 3458 T FTA £l %8Gk 57 5 36 I E i 52 i
HoAhfi B2 B2, InSVAd,, F1 InSVAS,,, W5 5 Ui 28 % J JE N5 O i 228, L [ml 9 R 0 7
0.01 7K I i 2, Ik, #F A Bk (B Ak 2% v, BRI FTA BRG] B “ Fe A =77 17 56 R
B, WG 5 Ty AR B2 5 Bk 2R 1) J2 UK RSP Sl bk v 5 b BB 2 748 5 InDis,, 1) 5 ] RAAT 6 5
G| JIRERY A FEA B 5, (H R M) R BOFAS W 2, B TE AR A BOR PRk e 8 5 T, Je AR
HEM A5 B AR R B AR W HESh T, i E g AR ) 52 ) Y I 5 ) D AR R T B N
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A5 45 InPopd,, M InPopf, B [R5 22 $ k43531 15 21 2.057 1 0.198, F& B 11 PR Z 475 8% 2 v [ 5% A1 52
iy R I b v 11 B B 5 T 4 A

(=) FREE MR 36

L A PRI i — 2D Ab B, SEUERSRL rh, PN 28 55 Kk R ARt SVA W R Sy 25 [ (b X)) 76
r ] i DR B 24T i e R WA A B B SV, PR AR B InTrade,, 32 B N 5 5 1S NE A E SM R
Gy MBS AN BIRXT InSVAd,, Bl InSVAS,., A~ B AR f AT 1 5 — I A B, (B L 5 P28 4 InTrade,
Z 0] ] REAEAE — 2 9 B o AR OC R, R 7 B2 4R T2 AR o, XA 1 o A Mk R A7 i — 20 1Y
Ab . AR R R BUE A B R R ) TR AR &, R EFRE S S UK 2 a2 AT 1 2 1 1 A
KK (Fidrmuc, 2003), Hl i 2 553G — D42 #E 7 X A0 52 5 1 A e, Bdis BAARSK U5 T Policy IV
BARPE . PN AE TR R Z 5, =AY FTA R0 ff A8 1 1 Bl 25 M R R B8 A B3Rt FTA 85
a0 5 5 B TIE (VR I EE T3 1.205%, & 5007 FTA XBLE) T R 8 T 5 5 B A 0.132% 1Y
B, FTA BRIy s 0 )7 48 31 b B4 AR 98 2 57 5 B8 (B 1) 3 2R R W] , 28 LI FTAss, %
FTAd, ik 5] 0216, L5462k F, R EHREER THA TR, #5607 NAERBZ 5
BRI ZE R BAUR T o

2. R AT B I BRI o SR BE AL N AR ) InSVAd, , I InSVAS, , Wi~ 4 55 2 A8 B (R 8 i
WA A 4% [ (M D) B4 0 (8 B850, B SVA,, I SVA,,. Z Fl, R T A 56 B 50 6 54 fi v, B A
InSVAd, , FI InSVAf,., A~ G235 K e 78 s B0 v 1) SV AL, 853 B3, B 2% 18 4 BRAN(EL % 1 A DG TG
Bl SVA,,. X 52 5y S IE R 52 o 25 L i, B v 2% ) 8 Sk 9 52 M SR SR IR R e, T HL 4%
7L b P d 2 M TR G I, B T Ml B B R AR 2 A, A A AR R B AE 0.01 F10.05 UK F 1
W3, SRR = A D R B AR i FTAs,, FTAd,, f138 X3 FTAs, < FTAd,, W50 2 80k, & W
FTA {E b [ 25 501 4 BRAME 4% 1 2l o 2 09 V8 FT, AR TR 58 32 5 16 sh s m 58 o

3. Bl AR e AR AR o A T — A ARG R AR ) R e M, BOKE AR B InTrade, XU HE T
FIE TS 52 4 390 1547 B HLASORE (AR 200 o] 0T, M 4% 1 28 5 A9 52 0 (R 7 S i) e ok 7, AR
gh AR AR E . S A, T BR S B 0 (R AR R AR X T R AR R U, H A TR R AT, K
BB AR B MK IR T 0.01, LRI RUE H, B FTA BB AR D02 H 88 in {8 4k
AT 2 CUA SR BTk, o Ak S 5 A A BB FTA HESh R it — i

(V9) = ) (b D) S5 Jo P e A

AR SCHE— A8 5 b E ST FTA B 5 R X 59308 5 R E N AHE, N FTA 2 51
Sy ik S b PR B | 48U & R IKSF- R FTA ST i) 8] 04 48 B 404k L35 v [ FTA % 800 57 5 3 n
B4 R0 5310 (ot DX ) 5, 8 1 P A o o) 5 O 8 [ 0 R M DX A A R (LB 15 S N TR 2 A AL
T A, ok b E A JE B X AR G R R AR Y T S

1. FTA 2 5 Rt DI FURAT /Y 5 5 b 800 e S, 2 5 X — IR fb 41 21
Bt i — A E RS M X FTA 2 515 5 B i8R 18 b5, Rl B0 2 5 4% FTA HEZR % 0
S b AR FTA 2 58 B 7 M 0 Bt 4845, 286 FTA B850 AT & 0 J2 1, JE RS L o
224 FTA E R A X 5 A2 — 2808 FTA 2 512 5 00 B ZORb X, 6 45 3K R SC
3 UKy b ROEZE P E AW BN VS E R R TEE B 2 R Bk
REAR; 5 —2R FTA 2 588 B BT [ R AL X, 558 R RS & 57 ik 22 | B 3
I A T g6 E LI RE L, FER FTA 2518 B AS TR 9 [ 8RN b (X o [ e ST
FTA XX 52 5 38 B 1 5 o 2400

O Z 5K —FUAIAR D TP, RS 510% FTA P20 A DT 30%.
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W FTA 2 58 B 19 5 I PR 25 ok B (032 3 iR ), 5 P [ HE 57 FTA ) [ 50 R b I o
FTA 25572 B 558 25 10 [ 53] (it DX) Bt AT 00 I A 700 =8 A X i, 406 R 40 1 72 i I & M /K R
0.01, HSTLL 4 i 1 MR BRS04 T, T FTA 25 B B IS A P 58 (M X ) 28 3 B WL o
PR AL 25 T R 1, JE R FTA B0 RS B ) 0 K TR A . TR, T 5 FTA 2 57
B 2 5 0 % (M 1K) 2 6] 77 FTA 2 B, T R T vp 6 51 52 5% 10 % R0 =l 4 m 8 fa
Tt

2. S5 BRI R TR FE TR FTA [ 50R b 1K 5 ri 1k 9 52 5 6 R 80 46 B R0 00 o £
22 AN FE K MK 5 A W2 — 05 v [ 57 ) o 3 50 v 1 R A M 1K, e G o e s L R
KA R T P E 8 BT B R PG R A P R T 5 — R 5 E 5
SRR Y B AR R R B ELRCITE R BTN % RUZE B TR R
T SCERVK Sy o FE UL SR b, Fe g b G A1 B 5 Bk R R B AN TR A R SR M X ST
FTA X 335 5 5 4 ) 5 B0

A5 5 R S5 5 5 SR AT (R 3 4% ), 43 4L ML 7 A0 e 57 5 T 2 5 e 1 0 )
KA X LA BE AR T AR AT BT, HLE & K & T 3R 5 B R RS 2. R, 78
LB AR T, o 5 5 I R A 1 10 [ U X Sy FTA X e R [ 5 (X))
B RLi2 57 5 B AR 2L 5 R R (R i sl

%3 BT FTASSRENRSBERRMNEIRER

FTA Z5Em FTA 25K o PO TS
Value Value Value Value
FTAs,, 1.904™(2.79) 0.283(0.46) 1.279'(2.05) 0.340(0.81)
FTAdj, -0.258""(-2.61) —0.058'(~1.76) —0.189'(~1.94) -0.107(-0.93)
FTAs,<FTAd,, 0.274"(2.25) 0.017(0.24) 0.140(1.45) 0.094(1.44)
InSVAd, , 0.4757(4.27) 0.43577(6.97) 0.490""(2.96) 0.50377(7.04)
InSVAf, , 0.33577(5.43) 0.4477°(7.15) 0.3977°(4.73) 0.37477°(6.07)
InDis, —0.147(-0.42) ~0.304"(~1.78) ~0.384(~1.62) ~0.479(~1.46)
InPopd, 5.6547(2.04) -1.261(-0.43) 2.836(0.83) 2.690(1.37)
InPopf, 0.1287(2.48) —0.029(-1.01) —0.952(—1.09) 0.183(1.19)
cons —28.4387(-2.70) 14.463(0.39) —24.167(-0.70) -17.257(-1.87)
obs 249 112 176 176
R 0.911 0.884 0.939 0.905

3. M PR B S P o BT A A PR RN, R R rh 22 AN [ ORI X o 2 — 2R 2
e B 8 5 A 1 ) R X, 0 A s ] | L B30 3 v [ e s L b R BB JE VE I L S ok P IR SE
FRrE BTN AR SOk i) B B BN RO 28 Oy — 2 g o T B A 1 K, A A IR
AR AR S I Y B < | I < BN e < AN T TRt = 1 P 9 2 7wl = S N i
51 [ G R M DX 5 e [ ST FTA X6 WU 578 ) B8 I 1) S P 00

I R S P 4 SRR TR (AN 4 7R ), 55 v ] B A0 ) [T 2 R i DX 1 FT AL AL
Y U0 8 W - v R R A ) [ 8 M X, JE 2 InSVAd,,, InSVAf,, Fl InPopd, =/~ H 7%
Y2 VKPR E] 0.05 LUE, FTA BCEE FIZ L B 5 S0 25 PR AR T JRURE B0 28 51 — R Bk
B SR ORA, b E 5 R B B9 [ SO ML IX ST FTA X B0 52 5 84 IE i 1 s AE 2 T

@ 2019 4F, IX L[ G X 5 v [ gk L 1400 o A v [ 0 57 5 400 L R i 1%
o« 4] -
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P A 11 [ R AN i X

4. BT RV 5 Tt . ARHE N3 GDP KR AT K i) 22 A B G0 X 73 Ry 2 —
A e ik R SRR M X, VLR T I L A P T SR e BRI vk B | R
BvU L A=K LR E R, AR DRV R A A A A ENE R R
T HEE ) AR T IR R R 2, AR b, LR A ORI 4 T R R KT Y
[ 52 A X 45 v [ 7 57, FTA 6 R 52 5 3 i Y 5 R o

MR K S K- 5 T M 45 OB (N3 4 7R ), A 15 4 % s 6] R R X ) o ML sk oy A5 75
PG B B T & R B R X, 45 FTA 70 i B AR 5 1) 8 25 MK 7 235 210 0.01, 1 HLIE11H
BB A R, MBE S I B Y AR R, v 5 A R R R B X R AT FTA B AT
T E T 2R EHEE S SR E TS ).

x4 ETHEEEMEZFARKERREMHEEER

iER=E:3 i PR RS KR
Value Value Value Value
FTAsy, 1.704°(2.04) 1.126(1.67) 3.1797(4.81) 0.438(0.54)
FTAd,, -0.219'(-2.14) -0.180(—1.71) —0.447"7(-4.27) —0.105(-0.62)
FTAs,xFTAd,, 0.214(1.79) 0.159°(1.89) 0.3077(5.83) 0.070(0.36)
InSVAd,, 0.49877(5.46) 0.3737°(4.48) 0.5257(6.97) 0.3157(3.59)
InSVAf,, 0.31877(4.76) 0.5217°(6.41) 0.048(0.90) 0.529(8.90)
InDis, —0.475(-1.91) —0.054(-0.12) —0.547(-1.58) -0.193(-1.17)
InPopd, 4.0147(2.56) —0.745(-0.23) 1. 068(0.52) 3.5087(3.67)
InPopf, 0.135(1.24) 0.040(0.57) 0.716™"(7.68) ~0.0640(~0.85)
cons -31.505"(~1.97) 17.335(0.26) -13.758°(-0.34) —77.194"7(=3.73)
obs 224 128 144 208
R 0.963 0.927 0.982 0.940

5. 5 EESL FTA RIS 5 B o LAASS [ 2 A0l X A5 v [ 57 FTA 9 I ] A Sy 6 8

X A TF S T F) A 24, 328 B 2008 474 Ay B[] 45 851, K B AL AR RE ASE 78 v 26 e 1) 22 4> FTA [ 52 Rl
X R Wids: — 2 0e 5P E S FTA B AR i B K, A 36 MR R o | B vk B R T ik
BN MG W B RUR VS 22 D — 202 S ST FTA L L [ R A X, A 46 B
B1E I TN R e N R ES B I T =0 o i N VAN QIR /AN [ =0 1 | B S N .4
LRI S, 7E UL IR L, BB S ]S [R) 9 [ 28RN IX 5 b [ ST FTA X RGH 57 5
B 1 5 5 M RN

N E S FTA B S v 4 SR ok B (ansk 5 Bif/R ), 2008 4 2 J5 5 E #EE S FTA B E A
0 b, DX 114 BT A58 7 4SS A 0L A B T 0, 3 M KO SRR ARIE B 0.05 LA, BB AT 5 b ST
FTA B [ 5 R0 [ R A IX . — 7T, 2008 4F 4 il fi AL =2 Ji5 i 526 55 R15R 5 4 JR 76 2 B FE ML I
PRl R R TR R VR, BRI B — AR B R S — i, SR A P ) FTA
B KR, AR S H AR i — 2B $E T, PR FTA #E s AR B, 5
ST FTA W [) 45 6 14 61 5 Rt DX 7 G B 1 s L0 Wt B RN 52 5 I b AR TR B A — e $2 7 o e X
B 5T, FTA X T 2 BRO EAE LA T 52 2 B e A f2 2EVE FH

®2019 4E A\ GDP #3id 2 JiZkot
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K5 ETFTEhERET FTARBRRENEOHER

ST FTA W ST FTA WA
Value Value
FTAs,, 0.091(0.05) 1.7747(2.37)
FTAd,, -0.002(-0.12) -0.235"(-2.31)
FTAs,<FTAd,, 0.008(0.05) 0.2447(2.50)
InSVAd,_, 0.426"7(4.76) 0.376"7(5.76)
InSVAf, 0.31377(4.45) 0.5377(8.09)
InDis, —0.123(-0.42) -0.176"(-3.34)
InPopd, 5.927"7(2.69) —0.739(-0.68)
InPopf, 0.127(1.47) 0.0887(2.37)
cons —42.1267(-2.67) 22.786(0.54)
obs 208 144
R 0.907 0.986

LEAy IR FTA 53 5y 58 08 5% 00 1 S5 B0 P 25 38 (TN 55 6 FTzn ), A4 BR U 4 10 00 £ ok
A ] 5 e ks T ORI X ST FTA G5 52 5 1 el AR B 08 4 T o o [ 56 40 57 5 1) B a0 1 B
K, FTA Z 5 B8 LU S 2008 4F & flAEHLZ )5 5 v B S FTA B 5800 IXO0) b [ 528 T+ 4 Rk
(HAE S 5B A SE 4 ) A 1 25 0015 By, 5 v B0 8 e 1) [ R A b X T FTA TS8R 5 R T
w5 B BN RI 28 5% 1) e 5 (HUJ: Bt 25 Rk 2 R 1) e, b R B8 A X6 A1 57 5 v ) S i I A
B TR 36, BIBAKTHAL 5 57 2 B R B B s S ) FTA 15 52 RAIE
5 E 1T (1 FTA USUZ U FNER G Rr B2 T 0% [ 5 R Hb DX, 6 v 6] B2 T 572 ) 16 i (i R 42 Bk
W25 EMNERNAE R

x6 FTAWZESIEMERR R RIER L

FTAs, | FTAd, FTAs,<FTAd,, InSVAd,, | InSVAf,., InDis, | InPopd, | InPopf,
R IR I R AIHLIX 3.179™ | —0.447 0.307" 0.525™ 0.048 -0.547 1.068 | 0.716™
FTA 251 1.904™ | —0.258" 0.274" 0.475™" 0.335™ -0.147 5.654" | 0.128"
HEST FTA W 1.7747 | -0.236" 0.244" 0376 0.537"" | -0.176" | -0.739 | 0.088"
iR S 1.704" | -0.219° 0.214 0.498™" 0318 -0.475 40147 | 0.135
R 1279 | -0.189 0.140 0.490™" 0.397" -0.384 2836 | —0.952
iR e 1.126 —0.180 0.159° 0.373" 0.5217" -0.054 —-0.745 | 0.036
R E K AHLIX 0.438 -0.105 0.070 0315 0.529™" -0.193 | 3.508™ | -0.064
i T 0.340 -0.107 0.094 0.503™ 0.374™ -0.479 2.690 0.183
FTA 251K 0.283 —0.058" 0.017 0.435™ 0.447™ -0.304" | -1261 | —0.029
HAL FTA R 0.091 —0.002 0.008 0.426™" 0313 -0.123 59277 | 0.127

A HARGLEEBRER

H 5 5y X 21 40 DR R SR A0 X6 A1 T 0 B RO 28, A2 2021 4F 1 S,

2 B0 A RS EBRE 194, FTA #IR O W B, £ 2RI EEEW A T, FTA 1 & X

b X AN R G RN B K AR T BRI R I 7 P R — 25 SO A PR FTA X R SO

ADBMRIO F1 OECDICIO ) [ 3 (Hb X)) 57 Fp 38 I (8 &5 40, 38 3k 40 2 (0 52 5 5| i AL 1

FTA ¥ H FTA 20060 [ 52 50 B A A 52 i o BF5E 3R . (1) N FTA4 %t v [ 57 55 386 I 14 5%
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WA , 45 FTA W N7 38 o SRR SR RE 22 1 [ AR, Xob v [ 19 0 229 S Bl K P 72 A T B R IR
T [ 5 4% FTA S Z 18] 69 52 5 el AL A0 52 5 o R A K- 2 — 22 4 T, X0t 52 5 8 e 0 <
EE T AR A HE S T AR S, X SRR . S Ah, HETR E B FTA KR JE
Kb A B Be, % 52 5 S IME AV AT AR LU S S B0 T, FTA J2 U 52 5y S IME i SR 2 Fi sl il
BEAREE IR, (2) 5 — WM 58 57 5 16 S A L, FTA 76 v [ A 15T 4 22 3R AN (B 005 3 v i 3
AR PSSR Y, FTA T 28 N 52 0 b B X S0 52 5 4 K A T 2 BOR IR 315 A8 Bk fELBE 2%, o
] 15 ] il DX ) 7l 22 T AR BE A7 H 7 5 2 X, 0300 5 JAURE R 570 5 TR 2R 19 J2 R I -
B o AN, FERR A EOR R K R AW S5 T, LA IR A5 B SR MY i EoR s T, e
L S DX 2R 6T 5 oy WAL P R R T A, N 0 DR SRATS R R v X A 51 A e e A P Y R
M AR o A FTA B NG 00 EL ST 8 T 208 1A B R ik, o [ ey 2k 1 O iR
BEA TR BE— AR T, bt DA B FTA BHES T ik — P g . (3)XF FTA SEma i [ 51 (X))
S S A A O BT B AR R A R A 1 BE ) BL SRR, S Ak [ SR X
FTAE L 55 A d AR BE 0 52 7 Xt v [ %8 S0 55 B 3 sh A i fcok, FTA 245 BER R L K 2008 4F
EREHLZ S5 o E RS FTA [ SR M XX b [ 32 T A Bk B2 5 T M Se 4 A i
S Blrs 5 e e A ) 1R R Ml X ST FTA AT SR AT ) T v 52 ) 48 o R0 28 % 1)
Ji&, fEIX — R Wi B R BE TEAE B T Ko 3 O, I JROKP LA 5 P [ B2 5 Bk R SR AN SR L T B
[N FTA 102 5B 5 B2 TT 9 FTA PRSOZ YOG BEAT 15 52 T 9 [ M3 X, 8 Aok
N R [E R T 5 5 W IME A S ER O (ELBE S 5 B AV AR B

MR LR BT 458, A ST AR AR BUOR IR 7R (D #E— 240 8 FTA B9 A JRECR TG,
IR [ FTA B 2Bk AR Jay, A4 3 405 5 %F SR T ORI A% Jo o o [ R — B B 4 76 58 19+ L
REA UG R A RGN E 51N, LU — % "B DOV AT, RSN FTA SxBR 50 A Jm, 78
SV P 408 [ 0 3 DX 0 L Aty L, E— 20 41 e FTA 2 Jr i it A L, B2 71 v 1 A9 52 55 1 el A i 5E
BRI LK 5 LA RCEP HEZR MARAT, HEikEh H i FTA BOIRFIDERE, AWKCSE S5 £ 22 Pk &
R JEXS G, LIMTBR BIT A0 16+17 2y Fefith, FLICHE D o AT 9 FTA R I A, [] B 4 S 2
R, T 38 4 Ty 5 X S IE OB Jey o (2) FE RN FTA K0 ARLRE B4 [ Bk, 220k — 2§ K
XN IT R L, B2 TF FTA B B MR BE B A4 K5 v B S FTA B [ 500 b I i ) )
W, B B FTA BT BE AU B, 563 FTA WRE T R B2, 47 QTP AU, fin i A At [ 52
(DX 9 28 SR R, itk — 22 P TH R 55 52 5y USSR T R BE o FLARTIT &5, RO BRAfE S AT FTA 1) Tt
PRANVERE, $ETHIERE FTA 0995 K SOOI B, 48 T145 70l FTA B isC T (B9 B ke 2, 33 i A
565 M 55 52 5y AU T 39 1 AR 52y B 2 ik 22 HE, ik v R R 4% FTA IS5 AE J= gL )
PURRLOR Y LT R 55 L 5 0y BE 42 L [ BT PR S5 AR SUR I B . (3) 4 FTA 19 [ 5] (M X))
R L T, 3 [ S A DX 114 22 Te Ak, A S P 08 [ R M DX A LA L iRt R B R A
BB FTA RAN AR R —7 — B AR UCT, 765 AT AR [ 5 Gl O 37 R 28 BHC R 1Y
JEA_E bR T 3 BB R Z A — A S AR R, S FTA KA 22 o0k, U E A
TFHCRR BER R A SN FTA 2 5 EEEGR 5 P 5 5 I R SR A0 A R I8 [ ML X, 3
i 5 30 4 ] R M DX A R T SR ) S B A S B RE A2 Dk R B Y DX —
PRALIE LR T b [ 1 2 BR O (B S S R MSE 4 g, IR Z 3 51 5 A i AL ERR ) 8 . (4) Bk
— A [ B 5157 5y S A AXUIE 304 Jey D 5| 5, i ek 52 0 ik [l i 1 e BRI (AR 7S
SN AR5 58 3 FINN 58 T A1 51 5 o 28 e HE K B T BERL S AR L, 2 — A s v Y B 5 5 L
RCEP Z5 X3 28 5 — WA s PR 2 Jie o AL, g SRR 0 A A AR 20 A BILEs &, 374%™l
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TE AR (EBE P B2 5 R LRI B, B i b ) B0 1 B s 4 1, S8 e A DB 47 K < il 4 A R 55
114 [ B Al R B R 41 v vl 76 A R (BB 140 8 022 3R 22 W VA LR 3% v ) i R B AL, ML BA 55 K
el 1] 52 o it [l 01 3
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China’s FTA Trade Partner Selection from the
Perspective of Global Value Chain: Base on
the Data of Trade Value Added

1,2 . . 1 . 2 . 2
Qu Yue ’", Qin Xiaoyu , Huang Haigang", Xia Youfu
(1. School of Economics and Management, Shandong University of Science and Technology, Qingdao 266590,

China; 2. Strategy Center for China’s Open Economy and International Technology Cooperation,
University of International Business and Economics, Beijing 100029, China)

Summary: The construction of free trade areas (FTAs) is an important strategic measure to promote
China’s opening up since the 21st century. By the end of January 2021, China had signed 19 FTAs, and the
construction of FTAs had begun to take shape. From the perspective of global value chain, how does the devel-
opment of FTAs affect China’s foreign trade and economic growth? How should China choose the next FTA
country objects?Based on the trade value added data of domestic and foreign countries in ADBMRIO and
OECDICIO, this paper studies the impact of the number and level of FTAs on China’s trade value added
through the expanded trade gravity model.

The research shows that the establishment of FTAs has further enhanced the level of trade liberalization
and trade facilitation between China and its members. At present, the role of the quantity of FTAs in China’s
foreign trade is mainly driven from extensive margin, and the intensive effect of the depth of FTAs on the
trade value added needs to be further deepened. Compared with the traditional trade activities, FTAs play a
more prominent role in the global value chain activities of China and its member countries. Further studies on
the heterogeneity find that, from the perspective of global value chain, the establishment of FTAs between
China and developed countries and regions has the greatest driving effect on China’s foreign trade; the coun-
tries and regions with a high degree of FTA participation and established FTAs with China after the 2008 fin-
ancial crisis have also significantly contributed to the improvement of China’s participation and competitive-
ness in the global value chain; the establishment of FTAs with neighboring and similar countries is still condu-

cive to the improvement of China’s trade value added; but with the development of science and technology,
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In this paper, we use the 2012-2017 data of the top 500 A-share listed companies in China as a research
sample to analyze the impact of host country tax rate on the innovation of Chinese MNEs from the perspective
of corporate tax avoidance. The study shows that when the average tax rate of host countries drops, MNEs are
likely to transfer R&D investment overseas. And the decrease of innovation caused by tax avoidance behavior
is greater than the increase of innovation brought about by R&D funds’ change, thereby reducing the domestic
innovation output of MNEs, and ultimately leading to a decrease in their overall innovation output level. In ad-
dition, the impact of host country tax rate on the innovation of Chinese MNEs is found to be enhanced by the
Patent Box regime and restricted by anti-tax avoidance measures. And this impact is heterogeneous among en-
terprises of different equity nature and different tax avoidance degree. The results suggest that when designing
the tax incentives of innovation, it is necessary to avoid being too different with other countries, so as to re-
duce the motives of MNEs to engage in tax avoidance behavior. And the anti-tax avoidance rules should be
more targeting and with more compatibility with the latest tax incentives. Finally, the implementation of the
Patent Box regime should be taken into consideration to enhance the international competitiveness of China’s
intellectual property tax system.

Compared with the existing literature, the marginal contribution of this paper could be concluded as fol-
lows: First, it includes the host country tax rate of MNEs as an influencing factor in the empirical model of
corporate innovation, so as to analyze the impact of tax policies in other countries on Chinese MNEs’ innova-
tion from the perspective of corporate tax avoidance, and to further analyze the micro channels of this impact.
Second, the innovation output of MNEs overseas is included in the measurement of corporate innovation, so as
to fully reflect the innovation activities of MNEs. Third, since the Patent Box regime is not yet adopted in
China, it presents for the first time the response of Chinese MNEs’ innovation activities to this tax system.

Key words: host country tax rate; corporate innovation; tax avoidance
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the impact of geographical distance on foreign trade is gradually decreasing. Therefore, China should speed up
the global strategic layout of FTAs, further improve the depth of FTA construction while increasing the num-
ber of FTAs, and accelerate the pace of FTA negotiations with major economies in the world.

The main contributions of this paper are as follows: (1)Based on the traditional literature on the impact
of FTAs, it reexamines the impact of FTAs on China from the perspective of global value chain, and analyzes
the relationship between FTAs and the global value chain.(2)It expands and improves the existing methods
and indicators of FTA hierarchy division, applies them to the analysis of China’s FTA construction, and ex-
plores the development and evolution path of China’s FTAs from the text interpretation of each FTA.
(3)Based on the global input-output database and global value chain accounting database, it points out the dir-
ection of China’s next FTA trade partner selection through the heterogeneity analysis on the impact of the
quantity and level of FTAs on China, and makes up for the lack of research in the field of FTA strategic
choice.

Key words: quantity of FTA; depth of FTA; trade added value; global value chain
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