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The Myth of Global Trade Slowdown "

Abstract: The 2008 global financial crisis has a serious shock on global trade: there
is great trade collapse in 2009, and the growth rates of global trade are only about 3% in
recent three years. Besides, the reason of this trade shock is complex. Therefore, we can
call this phenomenon "the myth of global trade slowdown". Quantitative analysis reveals
that, the structural factors make a little more contributions to global trade slowdown than
demand factor. A further study reveals that structural factors include the change of global
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commodity composition, the weak bonus of China's integration into world economy,
global value chains, and trade protection. All these structural factors affect the growth
rate of trade through income elasticity of trade. This paper forecasts that, the grow rate of
global trade will be about 4% in the next few years, still lower than the growth rate before
global financial crisis. The global trade slowdown is an important opportunity for China's
transformation and upgrading of trade structure.
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2008 4EJFHARY A ER G Al fEHLGHIE R SR By st e T e Bvh i, '2003~2007 4, AERSEHFIR
%5 (WOF) FXEHEN 8.32%, {HJE 2008 4E2ER T )18l FREE 2.92% (B 1), 2009
FERER S HUR HILRHE T, FUEKER 10.40%, & 1980 4ELIKAERE 5 T Meig i K
F—R, 1980 fELICK, ERTA B AT R A 1982 420 2009 4, 2009 FF 7K R &
1982 4 7.92 M E 3L PRI, Q5 RUF 2009 4EARER 5 KR PRI N 2R
KARiR” (the great trade collapse) (Baldwin, 2009 ; Haddad etal., 2010 ; Bemsetal., 2012),
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2012~2014 4, 2EKE G 4ERHMRENE K, 2012 45, 2013 45F0 2014 4F 2 ER 5 5 385 47
N 2.88%. 3.66%FN 3.30%, FFEAE 3%HUKF EOHE, XU, fEREREMEHLZ R 6
4, RERADPAIBBURRE S,

MEKA PR ATE, HWEA 20 4, L RATE 20 4 30 248 “RFR” W,
TSRS 5 RIS ARE ., B 2 HER T 1870~1973 4= a1 it S 57 B) 4 el Fn [ PN A 7 S Al
(GDP) Hhdlifil, FTLAEH, 1E 1913~1950 R0, {55 5 1 d B B K T GDP 3k ; 1
1E 1929~1938 4 “KGR4” MWila], HIRF 5 TR fid, REMILIE, “JORER”

RS EIF I TIMERE, (B RS 18] 57 5 0ok B Ji FRT UL R S 7 B, 555 A 2 W
22U BN S SRR I AR 5 ) S BLAR IE Y, T 2008 4F LUK A BR 57 5 M8 A 22 15 Fiw A S IR )
HNE X,

KIEE, w7 LURFEC IR T 2008 4R @G HLAY 2 ER B 5 Ra g KIS ARy “RERT 5 Rdg K
T, BTG REE KNSR, EIFE X 2003~2007 415 8.32%F M,
2008~2014 3115 3.11% A0 802 B BEURE, A P2 ER A SR K IR " AW
Fha SO (1) Fn 1950 AFELASK S 5 e A B e R TF 1 MOTE ILRR, S JLAE SR 50 WM A3/ 1
(Hoekman, 2015), tAILLHFLEE 5 M G- it S GDP M BN E & (515 A #RIE)
G ARE A REALAT G & 4 TR AL, 2003~2007 4, B2 5 W ABPERD PR 2 1.66,
B 52 5 YR W P T GDP M8, {2, BR5E D) MG HOCME T 1/ E 2009 4%, 2008~2014 4251 5
W N BRI I TR 1,36, IR 2012~2014 4, S A ASRIEL T 1, XU, iF
SRR 5 AR T GDP i, AR Tt % 60 KRR 5 1 G- GDP AR,
(2) MR HAGEREE K R FEERR RS 2, REFENZHTIFZRIA, (BT
MR IR L AR, IR R PR — e RO PE I, D EiEUE R, — RIS, 25
SRR IR MR R (AR RS E WK R) KRR (SRR, RE
OV KR SR S BEATARFZE, (B2 U0t B1 50 48 Ui 2845 T 1) = B IR R AR il — B0 W
— 2 L 30 IR S K K] SR 0] 5 5 M A i 5 ) T R T R R, R 0 IR SR R K T R 3R P
BRI WVER KM A IR,

ARSCREREIT 2 ER R 5 A I K A RHE S92 DAY, AT S FR B R R],  OF7E S A
BTN ASKAY R B AT UL 5 R TEARERTE S T B e T ED SR B 1 Dl e
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INFE IR 2B P5 S IR T e R ER B 5 4 SO R, @mlfailz e, KEEm NS
WA BIE, DN ETTIHN, RARRE MM SR AT 2008 4 4 A KB /KT 298.6, A4 12
HEERBIA R 186, R T-45 [E] W BBORFA BT M BORAYRIEL, 2010 4RF0 2011 4F R 7% P dn 48 I
#, ABJELE 2012 £4EF0 2013 4 RRPEH A MME SOFAE TR (K, 2015), X FELALT M AL
MR R SR N, TERGT A, SEoCRBCE R 2 ERkE S, Son Rt FELIE T
i 57 5 B sz 2 S,

HERINFERIFE TG, TR A ER B 5 40 SO B OSBRI, 5Bt 3 T 428k
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FSEN

(—) TBRARERGEHMERE ?

TERESTAR LAY Sy AR AT, FRATT & SE B o T R ER B2 5 Kt is Fe LR, 2009 4R 422K
GDP TFEAL 0.009%, {HRE4ERTRFNARSS 0 TR 10.40%, SERTEYH O R T RSA
11.65%, “REHR, FoRNFILIEZ MR BRIRIE T, LR EHIMER & ek 7% 5
KAt (1) RERIMERE /> THCS B BORBN, RERIMERE /> TAGUT, 7 iR
PR EARREFER, PHEMSAS SR ERE, REATFRTESEE TN LES TR,
WERORRANL, (2) A G OrdP 32 SCHR SR R4S 9 38 R0 A2 77 38 TR 22 5% A 55 =T b ) S A4 [ 7
dh,  BEHE— B RAR T R S EOFER,  (3) HEET AN A S MO SRR R, TR
HICA TR RRAR, R EAE G GE T3 R AP, 4 B8 S0 H Sh A Rk TR R,

b, B 2000 Lk, RS MONBEE (G5HRFE) BSR A TRRKBREN TR (K
3), ME 20 42 90 E4R, B S N BME — BE BT 3, (EEREEHIRKT T, 2005~2015 4F
), S5 O NSRS 1.5 6, XU, B BN KR B s Sk, 45
P D] 35+ S AN R AR

PR TR R T 5 R S R BRI, R A W] RO, KUTHEEA g &
R, AGHIMCABNE e 2R, N -

t2012-2014 — 12003-2007 = 82012-2014€2012-2014 — 82003-2007€2003-2007 =

€2003-2007(82012-2014 — 82003-2007) T 82012-2014(€2012-2014 — €2003-2007) =
€2012-2014(82012-2014 — 82003-2007) T 82003-2007(€2012-2014 — €2003-2007) =

€2003-20071+€2012-2014 82003-2007+82012-2014
> (820122014 — 82003-2007) + 2 (e2012-2014 — €2003-2007)

FIRAEHA, th012-2014Ft2003-2007 73 M FER 2012~2014 4, 2003~2007 2K T 5 K15
O, g2012-2014T182003—2007 79 M FE/R 2012~2014 4=, 2003~2007 4E 42 EK GDP V- #J1 5K,
€2012-2014 T1€2003—2007 20 M FET 2012~2014 45, 2003~2007 £E 57 5 19 e Ak, 2

2 IS FPEMNIE R . BUESRIEF World Economic Outlook database2015 4E 4 H & A5 I 48 .
S HPE Celasticity) AW H TR MANME L —, FREBE A8 x5 1%, 548 )y B3hHE
SrEe, Ble = ii—zo 52 5y TSN B D) FH SR AT BN R B 1%, 52 S5 R B MR B - AN [ SRk 1 RUSON B 12 2
BAE W NS, 3O RARSIRE . AR S BB SR U B Sk 2 A3k 51 5 % A BRI AR B 1) U
o A4k GDP RATE AR . KA 5 BN R BT GDP %% 5 Kb shae /1, k32 ik
ZE A R 2 RS .
> Z BT LA 2012~2014 4E3x — I 1) X ], & 5 9l =48 1 57 S (K 8 KA o PR
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KPR - Hoekman (2015) .
A, YRS W SEPRE R, S I TR AT LR TR AR GEIRE) fo
SHMERFE (KHIKFR) HFEMAER, FFRERFZ A LIH GDP 8RNk R, 155 A

PERFE TR REGRISNEES), [RIHE5E 2 WO RO AR Bl R T G M P DRI S8 0T 52 2 s B 52 i

® 1 ASEETHERHERS B

HBWETHIEE | GDPIHETHE | HEHMMETHRIEE ERAE TR 2 AlSE DTN
B
. . 2.05% 2.70%
4.75% 1.55% 0.67 (43.08%) (56.92%)

T RS T REIEE RS TR0 AN E 5 A, GDP M T Mg R EE, 575 N TREIE /248 T
BERY LA, 75 RIEI 3R ST R0 57 50 3 TR STk D N R, FRI R TTHkAY LT, S5 IR 54 5Tk
Iﬁj]ﬁo

HEHIE « VEE R YR World Economic Outlook database F A% HE LA K Bk 45 i A= SA5 H,

ORGSR (K1), TERIK RGP IR F8 80 2 th SR S (e KA A, (B
SERIPEIRI ZR A DT BE B v — L8, IR IR TR TSR B B AR K S R R AT A AT HH — B
W, H4n Bozetal. (2015), Ollivaud F1 Schwellnus (2015), Gangnes etal. (2015) 5®iH T 7
RIKFHEZNE, Constantinescu etal. (2015), Gaulier etal. (2015), Escaith fi1 Miroudot

(2015) USRI T S5 HIMER SRR BB, AR Rk U0 B TN RE A B TR it ik — 4

R, SURMEER AR A TR i — N BRI AT,
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SRIPERFRERR S GRKX, 2015), BASTEOREAS 4, A, ETHA
HIBFZE, FeATM AR NL B A R PEIR SR T BREE OREZR, (R, SR IR DU /MRS S5 4
RIFREAT /M7, XK FRLE SRR B G, I Ak 57 5 1 i 2 ) T B R

1. 2 ER R 5 s db M O 2 A

2009 EE 5 KA, RR G FREIEERTIRS RS, RR S g A & F R
RTFEMA G GHE), SERWT S SER S0 E, WS H SRS TR
(B 4), 1 TR SR P E R TR 55 . A S B S R TR &, (E#E
TORBEEG GRS WO SR LRl A ALAT R, TRV #H [F] 9 GDP 38K 5% 57
SRR DARIER o

Levchenko etal. (2010) HSAFFE T RERIEF, 2009 4, Xf TEERIH AR AT
5, RELTAn Tk A ATl RE0g B2 Ize i TV 2%, T BLER 3R 5 T e B B 2 v TR S5
5. Constantinescu etal. (2015) Xf THEEAHERBIFZEHIESE TIX— 5, Mgk, 55 KA
XA S B R ER T S An A R RO AR S B 2010~2014 £EAY 51 5 WO BRME,  (EASIX
LEAE Gy B MCON B ERE AR, AT R 1%6 GDP 38K 32715 B 1 57 55 1 th 25 T F%

2.t AT P 2R BR L 200 L R [ A A SR 28 G O 2R3 2k

1978 SE P E U IR, BETRATEIRATE 5 1991 SEI5 BRI E, P ARBREZR M T —
RYNGCHE, FFham AR A, SR RSERY 1992 4, =2 X8/ RIS K YHEREm, HE
XA GRS BR AU BRI HE— 2 B F, AR SRR EE A — NIRRTy E R
L, 2001 4EH ETE R N IR 5441 (WTO) ARk R E, A [E g R 7S E i 5 R
HLE, el faiLAETEY 20 RE, EH A EIREHE G X 20%, @6 T HREEKCE, 2013
4, PEE R 0B AURE] 4.6 2T, B EE, REMRE AL, PESN

R 2 RS R AL B B R S 1, ERIET [EEIL S 52 RAEF 5 TR
SEPHAE =R 2%, AT Bl Hefth [El 2RO A B g, TR ZR BRI 52 D) s iad i A PR B Rl A PR i (B
B, BRI X 5 S i psUR
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B2, EHEIA WTO W 1045, TESGARMERRN FRRAESL, HPEA S
IS SR S T f T B RN D T2 0H Rk, SRR R RS B, A A DA
AJg ik b TN TS, T A S A n R EE T 50% (K 5), X FlaE
g s 2 Hoth B 4 H R WA b, B A EGRI S S 0EHN, 8l “IEAMT
PE”, ABUTAESR, WEDINTH 0SB AR ERE TR, B RS 40% A4, HHRIES:

VTR ARIRES, — G-HERIN, o E A SRS SR B TR, AR ER 2009 4R S @ fa AL
RN B P B AR, 2002~2011 4R P EIRY OISR R T 17.2%, 11 2012 4-F0 2013 4EA9 H
HIHK R 7.9%, 2014 4F 1 KON 6.1%, WML ATH, STk, HEH AEKET
B 10 RAE D M. TE B SR BRI RS 8 70 1885 X P PR R, B INAE — 2, faf [
ELN o 28 S DEAR | PSS EE SN

3. BRI B 4y LA

& Rl FEATL T 57 5 38R0 v T GDP 3R i) — /> S SRR A BRI B 4 4 AR FE AL 5 (W)
B, AR RMENLE RERMMEEE > T BE, W55 858 F1 GDP M i &R R AL,
BVER B N B AR, AR ERANMEL B o 52 5 M SR ) 5 A 2 7 B [ B A 453 ) — 7= 8
A=l R, JRASRLAN A S R ISEUE B, OF RGO EAL G R B R, T H
BRI, AR AR EROME B 5y TSz B Sy, e 265 57 2 v ) o B7 5 o s ) 1
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SIHOfMEMIHOLSRHOkRE
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20 22 90 FEALICK, EERUMERE > TRE AR, (HESRefiaiLm®E 7ix—it
P, —fBOkUF, mTLARE P INME B 0 A E D B9 EEB] (VAXR) kffir & 2 EROME By T
F£ (Johnson Fll Noguera, 2012), ZHEAREUARII I RERMEHE /> CREEE RIS, K250 T
1995~2011 £EHSYE I VAXR BOTHRER, "TLIE M, 1995~2008 4, 2EKIMESE D T
FERWIRIL, VAXR M 0.702 FEEE] 0.622 ; {HJ2 2009 4 VAXR 228K EFH5) 0.659, FHI4EK
IMERE Y THSE I T, 4y TRREEAFTRR ; HEE 2010 4850 2011 4, VAXR HRA
PITREAR, (B2 2011 45, RERMMEHE S TREEE AR & BIEHLATHIAK T,

* 2 SERMERSS TIEENERER
Y78 VAXR FEp VAXR FEp VAXR
1995 0.702 2001 0.654 2007 0.628
1996 0.698 2002 0.662 2008 0.622
1997 0.686 2003 0.660 2009 0.659
1998 0.682 2004 0.646 2010 0.647
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1999 0.678 2005 0.643 2011 0.639
2000 0.652 2006 0.628

BB « FEE RPN IR E  (WIOD) iH5H S,

MIBOUL B F BESRYE,  SEHUHR] A BR AN B 55 43 T2 B2 55 4k 3 B T AE i I A~ e 2 1
FERRARAE = /3 BIREEE, Carballo (2014) IS [E 2002~2011 A4l 2 i A9 HH A BT SE T4k
N AE I 7 A0 2008 AF4A Rl AL B9 42 77 — (b R I, 45 R BT, A Ve I 75 2R A AN B i
I, BASCBEARAR T — U R, RS SRR, A Aol i I O AN B e PR, Humsk 3t
IR ARG LR A RS R ERMMEBE 0 TRREES{L, W 2009 409 51 55 K AR I RE L 2 AR
8%~12%.

4. R G IRAP BOR B 520

F M 1995 4= WTO BSZLLK, SR RIERHEIGARE, AR DURRI R 5 B kit
PRS2 BH, T PrSR 03I, S AL A] T S A5 AR T TSR B LGB N 8RR 5 5 BOR, R
KEINSE Z R S R BOR, R R BOR FEESRE, AU GBI . ek b i
S, EAE TR RS I HE e DA R B R PERE 225, WTO 2 GEHFAES I S R+ i 1 3%
B (BEREHIT)., ME 6 ATLIEH, 2008 F4amfahLLisk, 5 B PN 9t 52 5 4
PR BRI BN, B HRBONRERIBORYERES2 tAh, WTO LGt T 52 23t A BRI+

SR 2 LU, iz ARbR R, REEE O REIEG™ )T, BT KRB, 2012 4R LLRAGEE D BR
FH EE 4 Rl e A LAE S ISy S BEOIN 7™ 77
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S5 Prdront A BR BE B B B it E AR R 1T 2 LB, FR TR B Bk, AR SRS S

BB ERE TRCR, LUHRTRBUN TR B R4 BOB D, (EIE A PR E S BiRE 2 1)
YNBSS A 5 AR BT, BHARE G- [E 2 (8 #5255,
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= A RERKHFETR

BER A G ARG SR T R 2 ORI IR — A, AT SO B 51 5 MG A P K AR
FAEH TN - GDP MR AN A 5 A TR,

RAEERR G M AEaHL IMF) BB, 548 T AR L RBUF R KT, ARRJLF
[EFL GDP MdfFIS 4F T 2012~2014 4% (£ 3), RAHM T HFRH BRI E IR, L0 51
NHPERYJLANRFE S - (1) BEEREE 75, SEKpEnaakd, LR ETES LT (2)
BT, HEREAREESSIMA WTO ZFEFAIREFr M, HHEMEZRORAR
LHIHLE, RiX — AR RN A4S ; (3) RERIMEEE Y TEAWRE, AFTH 5 B
PERYTR S 5 (4) REAE 25 & 75 AR IR 5 — LR RO R, B2 5 DR BE 22 WO BREAS PT RE 2%
ATk, LaRKSET, EooRrERBIRRIEZm, ZAENRRAEE), GalkE, HHK
ASEPEFTRE R MEBEAT AT [E1 7, AL, BRI, Ak EERH 5 gk Re e B s, (A2
SNl

=3 EfRSEMESAATRNE GDPHEKE (%)

2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
it SR 3.404 | 3.408 | 3.389 | 3.451 | 3.759 | 3.848 | 3.873 | 3.928 | 3.966
RIXGDrk 1.224 | 1366 | 1.805 | 2.363 | 2416 | 2.184 | 2.082 | 1.962 | 1.949
FXFn R R EDF A 5.16 | 4997 | 459 | 4261 | 4737 | 5.028 | 5109 | 5242 | 5.271
Kt X -0.811 | -0.455 | 0.881 | 1.453 1.65 1.6 1.557 | 1.563 1.54
tEELHA 1435 | 1479 | 1667 | 2312 | 2328 | 2.016 | 1.876 | 1.713 | 1.696
DI} EZY 37N 6.78 | 7.039 | 6.799 | 6.644 | 6.419 | 6306 | 6.411 | 6.554 | 6.562
P SEUN TN v 3.111 | 2.923 | 1.298 | 0.863 | 2.006 | 2.672 | 2.812 | 2.909 | 2.976

ZEFIR © World Economic Outlook database,

BRI S, ARILAERERT 5 G & T 2012~2014 4F, (H 0K TAEHLATHY 5
K, RAIUAE, RERE S IEEFFZLE 4% (BT =48 3% A 408 K), BMARET 5%,
MK, JET Constantinescu etal. (2015) RHBLARMBIME T, AP AREKRT 5188004 FI6E
MEATREAE 3% AR, Kz, BERREXN AR S s HAEW, WS B R,

R ARKEHRASEETY (%)

2012 | 2013 | 2014 2015 2016 2017 | 2018 | 2019 | 2020
[E| bR B% T Z= a0 4 2.876 | 3.663 | 3.304 3.998 4726 5.025 | 4.988 | 5.075 | 4.999
Constantinescu et al.

(2015) SR 4.4 5.1 5.0 5.0 5.0
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Constantinescu et al.

(2015) IE & T 1.1 1.9
IR ST 3.796 4.135 4.233 | 4.260 | 4.321 | 4.363
AR T ) ] PRS- 4.065 4.654

(2.582) (3.277) | 4.753 | 4.749 | 4.799

PR kJE © World Economic Outlook database , Constantinescu et al. (2015), {E#& 15,

R b

TERSR— ERER P, REFN 2009 HEAER TR 5 KA FH ELAO B 50 N IgHACH 20 4
30 AEARII RN GG, 1M H 525 KRR 2 R 1 R ER 5 1 0 B RS 3. T4 2k
LR EFRIL, BRI D EE B R R R TN 8 2, BRI R, FRE
TGS VEIR SRR e R ER T B M i 1 Fe W B BERIA],  H A5 HIMEIRI RS2 mm B Kk — Lk, 45
FAYPE R S8 BRI 57 5 OB, (B BN BR 5 M B IR 3R SCRT LAy N, R AR
5 B ATAOBFZEE R, WA RE (R R X SE G5 PE R RO SRR E . TE /3T AR 23K GDP #8K
ISR A RS MO ME R SR A Bt B, BTN, AORJLAERER T 5y R 4ERE 4% /e A7 B3R, R
T AR KR,

R ER 5 48 HET h E AN SR G RN S IR RS T, 2012 AELLOK, fEARERT S
B RA R, TENA RS EELEIE TREH, WZEIEE 20%7/7 4 11k
EEAMIBAIEK, TJLE, hESNESASK BT B bR, E 5 T ELER TR S
TN I M R ), RS EELEREEME R, HEWMEsh 7, BARAH P g e

3P ESN AR AN AR TR, BT FSRBTAITEA LS, REWS £ Hfh [E 54 3
T R A S TR . (K, PERERER ) R R ER B 5 1 g i R Bl
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