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Atk REYI Yl B T F B il i
Y E R I 0.247" 0.642"" 0.562"" 03017 0.500™" 0.626™"
Inl.expv (13.91) (22.74) (13.75) (12.99) (7.413) (13.12)
A 13157 —-0.0624 0.464™ 0.818"™ 0.239™ —-0.0169
Inimpv (34.53) (-1.232) (9.571) (13.21) (5.334) (-0.394)
SEBRIC 0.350™" -0.159" 0.255" -0.0689 -0.0919 —0.144
Inrer (7.714) (-2.206) (2.169) (-1.271) (-0.703) (-1.325)
V2R3 Ji 0.0766™" 0.0181 —0.0760 0.0695™" 0.109 0.0256
Inl6.rer (3.957) (0.394) (-0.764) (2.751) (1.160) (0.303)
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I, B8R S TR BOE — BN ) R g, (ER [ 5% T 58 3G T S Pl AR B4y 1 B B 3 73k B
8] PN, SETCA BT THE, {5 5C [ i) 51 5 196 22 5080 A 4 /)

x4 HORBEHEADMEALER

AT S jefntvest W T B B B il i
HE F1 i 5 55 0.461"" 0.691°" 0.549™" 0376 0.343" 0.742""
Inl.impy (44.39) (27.19) (15.03) (19.06) (6.242) (13.59)
D& 0.289"" -0.0726 0.169™" 0.375™ 0.179" -0.0385
Inexpy (10.36) (-1.594) (3.526) (6.785) (1.812) (-0.713)
BRI -0.151™ -0.162" -0.282"" -0.0155 —0.114 -0.0725
Inrer (-7.252) (-2.316) (-4.382) (—0.407) (-0.739) (-0.575)
T I T -0.0181" —0.0341 0.0529 -0.0195 —0.0432 -0.0383
Inl6.rer (-1.663) (-0.614) (1.563) (—0.928) (—0.468) (-0.524)
LREUA 0.566"" 1.026™ 0.867" 0.292" 0.889" 0.957"
Inusgdp (8.784) (5.624) (3.827) (2.102) (1.756) (2.426)
Tl EMA 0.0658 —0.608™" —0.406" 0.660™ —0.686" —0.244
Ingdp (1.155) (-4.926) (-2.335) (6.221) (-2.183) (-1.029)
SMICAE 0.200™ 0.335™ 0.220" -0.146" 0.346 0.212
Infore (6.748) (4.846) (2.238) (—2.468) (1.937) (1.435)
WZE 291 983 16713 12 396 65951 6 864 3443
AT A RN Al i W4 A 1 AR FIUH it
SRR e 0.548™ 0.608™" 0.683"" 0.473™" 0.451" 0.686"™
Inlimpv (19.27) (17.68) (35.96) (10.02) (12.79) (16.66)
H 8 0210 0.262"" -0.239" 0.125 0.543™ 0.0642
Inexpy (4.189) (4.601) (-6.306) (1.753) (9.637) (1.200)
FIRICER 03117 —0.140" -0.363™" -0.202" —0.256"" —0.204"
Inrer (—4.574) (—2.437) (—6.802) (—2.417) (-3.601) (-2.980)
T J5 T 0.0447 -0.0237 -0.0298 —0.0831 0.0178 —0.0614
Inl6.rer (1.070) (-0.710) (-0.801) (-1.641) (0.465) (-1.335)
LA 0.378" 0.561°" 1.265™ 0.355 0.155 0.465"
Inusgdp (2.012) (2.903) (8.979) (1.524) (0.696) (2.312)
Tl A -0.166 -0.173 -1.269™" -0.139 0.0356 -0.536™"
Ingdp (-1.113) (-1.367) (-11.84) (-0.701) (0.210) (-3.200)
Mot 0.325™ 0.265™ 0.839™ 0.466™ 0.333" 0.543"
Infore (3.516) (3.556) (13.67) (4.480) (3.359) (5.075)
WZE 15 536 13 741 40 689 12 615 16 999 9 625

7 WA R IEHE R

H.5,
RE 5

e 6 [ 9E A S R . I BIF, e E AR A

SR AR, B S FE Dt A S SR IE, AT A R A R A A L A BR TN
Frolkobh, B AT MR A B Ho A AT M FEAS B9 SE [ GDP AR B8 O I, B B Sk 11 o
GDP ) FLE I i T (2 50% ZE 47 ), 1L £l ARG A X 56 [k 11 A9 S ma ok . ARG B ),
SRS S SE [ HE T R R IFFAHIE . R 4 G5 R WoR, BAORE, M B R EOA B35 A
WA, AT, A5 A

e 90



TUFEX K P XERSEERRPN BENRIERIEINR"

B =, FE PSR | H Ia] Ah RO A 2 AR R R G [ B A B B R [IH SR R,
HE U A E] G A R BE OOE, SRS ARAT . ik VBT, SR R B 0.461,
T B, DR 5 [ B L B e, X R SRR 1S B B 0 2R A . P ]
ain ORI 5, BV SR BN, A T AT A EE AR REOR T 0.5, 515 122 1 T EOR JRAT
A eI AT DL K G 2L AT 4 R B R AL 0.6, 3 LB MERSHR . A AT I AEA A ARl
BEA B [ S5 SRATAE BRI 5, MU THT S e 1 3k 10 454 7 58 16 52 5 O PR

S0, PR EORAT O A i A AR IR PE . AR 4 AT DU Y, R s BRI 1 3 B A
AU, CEUIAFTERIETT 5R 5 [, r s B AR AT M ) 2 I A8 O B, B SG S0 T, 3 11 96k
A EAERZMEX — A7 Ml 11 A8 2 2 BT A0 v ) i S 10 2800, T e 10 B 5 I TR A 1 S HE R
AL KT Jm 5 5 BUR BB

(=) Rl /NG

M-L ZAF R R S R 5 Z M B KRR . BATHH R B, Bra 5l A 2 M-L 5%
P, B SETCIz (AN e Bt 56 [ 51 55 30 22 . AN, SR ARG GE, B D SRR S 17
IO (H 23 it — 2 AL B 5 3% 2% . 1X 5 Baldwin Il Krugman(1989) A9 55 25 01, A 1T 9 BF 5% %
B, 1985—1987 4F 3 Tz (- B A ol 38 56 [ 1 2 5K 00, B i 5 kS AR e 8 o 53 4h, Jefi 1k
B Ty 45K B oy BUORAN 52 o A 1 2 SR 1 52 1 2 2 )it B2 I N, e, B D) A e — e R L
32 B 3G [ 5 R A B 0 A A, 5 5 SR T 3 At e A e 2500 DU T R R
ASFARGE R R AR o 52 5 S AR 0 5 5y ISP 9 15 I e 5 ] g 7 ol 45 g R M B0, S5 R/ i
AR B S 1 T 5T 5 33 2% A2 B 5 5 1B i ik — AP S R A SR R A B2 5 ik
g HEAL

A OGEREREPRLERS T

AREAR 81U 25 5 AR AS B A vh B 25 A M R S S PR AR, JE R M AR SCRIBE SRS 5, P S
S o B PR RO, T RE 2 X B MR TR 45 2R 7 AR F R . O T AR B AR R A5 2R B R A 1,
SR B T A5 FE F IO, AR SCHE— AT o SRR AR [

(— ) Hh VR 4 5 [ SRR AR [ U5 93 A

FATHH 53 [E GEAE A Bl Xt Hh VRSB EAT T 0 Aol I D9 (32 5 i R [R5 SR R 4o,
A 7 BT SR R S TR A 4y [E AR A S R R R SR ) o FATA B 5 — L RIF AR
Wi 5 [ Y A T P AR VAR, A B RE G DA 2 O O, A DY [ R 2
Frlb R F, KR E AT B R R AN B3, H B30 RS WA mtoR/ N, K
RGN R 20 R T 1, AEI /N T F A 3

B ORI X S Y RS MRS o S [ R ATT AR, FRED H 2 3
T, oSO W3 AT LR, R 2R ZAT L Y [ A SR 838 . o, 9 AU Al
sty P 2 T ) ity M0 ) 2R 0 AN 3, BT =Nl g AT W, AN 52 56 A R i . it b
WA AR, O BE dk 25 O I, At [ SRR AN W 35 AT MR, A i ek 2 ATl AR A
I7) [ 5K Z 8] 9 R 505 5 AN ] o R BRIV, AR R 58 [ N RIS A L, 3 S A A 5
HBE 3, XA sH T 1, BBl X SR B S5 HE B AR

S5 =t IS A e A 8 S A OE, BRI SR [ D K o)
[ R, rh B A = R o [ S OB R T 0 A Sk R R S = AR Y
H PSR AR T 238 5 5 AN P15 AR S, R H A A K TR 5 e Il it R AR R v TP B AR
AR E R, B A A E R S 5 RO bR e TR BE IR A7k, A7k R M2 4K

e 9]



MPZRI 2009 FE 11 B

X, {Ejtiﬁﬁz‘ﬁlklﬁﬁﬁﬂl‘mﬁjﬂ:OS T H ] S 1R R RN
S0, 736 [ B by 9 22 1) = A R IEAT M v, v BRI A 2 ] B AR S0
R RO R R B2, 25 200 A T T AE b 58 = A [ K20 550 e, H A A v [ A
AR R TE o PR, 38 0 I ABAS 23008 v e B A T it AR e J0U At 1 7 AR R R, T 2 e D e
O Y BT 58 A BE a2 [RB, AR BR B B S R T s N A
() E FURCRY 4 53 [ S A ] 0 23 #
FRATTFIH 53 B GERE A Bt W itk AT AT T 4347l [0 U3, 45 5 o 5 —, SEBRIC RN 56 F
TR s e PR S0 S R ), PR B, B L R SOk E, A T E R R E N
E, £ A U, HA 25 =808 5 35 T S8 7S B 5 T &, 45 R W3, & R AEAE J it
LD o AT R, H E ATl 9 35 [ E IR g 2O IE, B K F 1, (H I E R
KIRATAT I 1 BB B3, 0 0 & AT A F, S TR, 5 5 ) R B 55 #4556 Ju BOR, W T
DATE — 72 P2 BE 1 sk 20 5 [ DA v [ A 3 10, (AN S 9 2 D HC At [ R A i 1, 8 22 25 PRV BAE 5 AR
B2 By B B 3 i DA T B 3
BUMARREZmEEMN P ES O WEZR R, EEATRANE, SRR E, BA
thE W ORI, AR E AT TR E, KA AT 3 o o, A 1 S ATl i 3
B, HRHS R IE . BEAMBBCAT 5, A8 SR 2 47l BAT i A B35 0 1E, HpE R
T 1, B AZ IS PR 2R 52 0 A A7 6 IS0 PR 3R 2R A Y SRR K v
5 =, T VUM R b 8] RO 3 R, BB, R 56 [ D L R, HR
@%?Fﬂﬁjkﬁﬁﬁﬂc SrEZRE, PEN AR AR R P E KA DB R T H A Gk E A T
T8 H WA Ak E G A PaaFrp Al i OB R B R T 1, BE & THEWE. 7R E, £17
bR TR R R AR 22 SRR, e BR g AR 0.17 A1 0.9 ], v E] A R RN Y
AU 0.1 F1 0.6 Z 1],
S0, 3 [ 51 b 10 22 T A v i) = AT Crbr s B R i i L A 3R RN 25 2 A AT ) B AR A2
{Eﬁliﬂlﬂ(/\l%ﬂ’]ﬁ?ﬂﬁ(EF'@%&I\),E‘L%‘TEHE?& XK SR T 28T BOR it B2 5 36 25 1
REPERAR . X o [ R 156, 2547l gk 1 A5 PR D0 v, X AR B 7 56 A0S DA v [ g g 11, 7P e
I‘Eﬂﬁﬁ%%ﬂ(ﬁi’%ﬁ%o
(=)0 B A B /NG
AR T EE S AR E RN M-L 464 AT 5 ] UL A A BRI B4 56
— ﬁ@l%ﬂé%,/\ﬁ*@(ﬁ/@ML S o B K AAT LR T, B HA b B A 2 R 2 BT Ml s 2
Hffo EARBL T Hh IR G R, 5 T, SRR E SR L, KGR E R M-L SR FI
WJ@JEE UL R SR E 5K 5 3L E M 5 T 5 2R ehh g, 5 %@ﬁ%@%ﬁ*ﬁ’]*m

BN A 22T i A G5 B ATl AN 58 4l i M-L 4R 1F, Eﬁﬂaﬂ%nﬁiﬁﬂﬁﬂ%ﬁﬁﬁ S, 4
FEAGI AT M-L Z5AFAS ST, T 73 B AR AR A — 5 3 M-L 502 7Y o X BEBE P 1 % I8 K
AT Ml S M 10 B B, o S e 1 B ) e R RS T 5 1 B ) LR 1) B S
*x5 E£ESSTAM-L £4&5%it
ATk BT jintves] W= AT B Rl | AR
eilE| 2.624 2.291 3.9 3.69 0 6.515 5.687
gt 0 0 0 0 9.219 0.14 0
EpE 0.915 0 0.331 0 15.808 7.882 2.837
HA 0 0 0 0.246 2.199 0.439 0
AP 0.0512 1.143 1.666 0.108 1.588 0.348 0

e 0D o



TUFEX K P XERSEERRPN BENRIERIEINR"

gRs EESTI ML &FH5it

i\ Al MR EE A | PEEOREIm | AT P

i 6.093 6.701 4749 2.485 2.393 0.917
| 2.985 0.147 0.244 0 0.194 0.167
ElE 0 0 0 0 0 0.25
BN 0.543 3316 0 0 0 0.167
HEPHE 2.251 0 1.7525 0 1.104 0.417

TE: R PR IR S R ) TSRS 2, QUSRI 1 AR ML 60 ISR R BN, Widh 0. PIESEH T & IR
J& M-L ATl i Lo

NVERREBS

SRR, SRR G B RRRR P, SEBRIC R 35 B G, LR 95 [ v T 5
MR, Hak g ot BN R B 2 08 28 [ (0 B2 ) 3 2 o i AR AR A A 4 SR o, a2F 1 1Y
TR SPE N IE, BV A (R 52 0% o6 56 S FHE 2338 In 56 = gk 0, AL B B i 22 TR 4, 3 7
BN A 2K, T B ATHE— 2T,

AR ST RE A 3 PN 92 [ 6F b A A BT AT B SR 1 ATl i AR R R0 R ] U R AR
BT 6% T FHE X SEE B 5 s ma . kb SE I, AR AR N IR T 58 26 T (6 R 6.17, ik
N BT THE 5%, BD AR TE R T3] 5.863, X & 5 i, W& 6 hal LIE .

6 ARMEHAEREMAES% HMUER (B 2£5T)

GO Y VI, ATl SR b ok 7= T 7= B K B il it
HH - - - ~0.73 - -
i piidn| -98.85 -0.93 -0.93 -0.14 - -5.71
Heii 98.85 0.93 0.93 —0.59 - 5.71
R x5 Ko TR AR B A 741 fh Al AR | PR | A
e -1.16 -1.29 -0.19 -2.24 - -
HE piidn| -3.47 -10.19 -2.33 —4.69 -64.13 -12.86
i 231 8.90 2.15 2.45 64.13 12.86
R x5 o AR ST feyntves) Wi AT B B B il i
e —5.96 0.67 -0.24 - - -
g #EH 20.14 0.31 0.37 - - -
Hriha -26.10 0.36 -0.61 - - -
GO Y VI &N L Al b IREEEI | PEEOREIE | A
o - - 0.11 - —6.50 -
7 #H 0.37 1.04 0.41 0.94 15.34 1.36
il —0.37 -1.04 -0.30 —0.94 —21.84 -1.36

T Frp = FOR AR B, BT R IEFIRIGN, S TR, i 1 D IR SR B 5 25 ke

A, NIRRT THEA R T 805 56 [ 55 % 22, (B 2% 18 B B i A R TR i 22 g i 0, i

A HOR BN . BHORT, ANRTTHE 5%, 38 [ 1A o [ 09 0284 238, (EA o [ A 1k 1 i

I, W BE D 98.85 4436700 1TV KA, 5% [ A F ] 9 0 100 0 g v ) R R B B, R R

WA AN R 3, T 0TS 58 S A A, DR T s B AR A it | 2 IR it R 25 A Al B 5 o H B

RSB o X =AMl e 56 [ o [ 2 2009 52 5 bt 22 B fe . IRk, NIRRT FHERERS 7F — e R
e 93 .



MPZRI 2009 FE 11 B

FGEREW R G2 (B2 R MG T SR, AR T AR B THE 5l W A R B S5 RN i
6%, BIAE A BT FHE 6%, 3% X op [ 57 5 i3 22 e AN it 120 /23678, 5 3 000 2423501 5 5 1
ZE A, BN

55—, REAR [ G52 T X 6 T IRl B FHE 5% 23 /IR e 56 [ (0 52 B 3 22 . BROR R, B ) AR
M FHAE 5%, ZEHE H > 5.96 123878, #E 380 20.14 429550, X it — 580 95 [ 1Y 57 &) 06 22
(i 223G WE A 26.1 4035 T0) o 43ATIL KR, 38 22 35 0 32 27 b s R R il ATl i H 2 21.84
{¢.3ETT, 5 55 [ BR Gh 33 2 8 N i 199 83.7%. FH T 3% 1 458 5 1) 6 SN 6 B 15 ) B A ONE, AR
F T 60 At iy A A A [ 5 6% T X 56 56 (] s {1, D00 56 0 DA vl 0 48 g 10 20, i DA At 1 5% ) v
HE R ME RGN, S 52 5 19 25 ok A8 Bk

. EEHFLEBREW

%5 7 5 [ 8 — EEF I o AR SCLAAT L M-L 250 0 W AR o, X 55 495 S0 UK F
11T VAN, IF 4 1m 40 B T 36 18 57 5 30 2200 R R IR . AR SC R ZAR BN LT 2518

5 —, FE XTI G P AFAE WEAE R I LRI S R A B R 22 . BR
T E AN, 56 A E 5K M-L A BT A TE SR AR RS 5 S T 3 2 ] M-L AR T (RE N IR
T B B3 56 [ 52 5 0 24 A SO B 55 o | T b b 1 i /N BLAR TR SR 5 6 8, 359 3 S SR BUR R
(UM, RO 228 E Y 57 50 0 22 0 X — B 5 R1A BR 5 I SR A AR R G &, Rl 3R
Sy K55 A0 1AL [E bR 52 5 W52 e, A (B 6E 3 oAk 1 52 2 501k T 1, 19 [0 =2 ] i) 57
PR AE ST I X LA

5, R B 5 i 22 T8 B R AN TE T AN IR TC RSN & e TH A 5. KEM
HE B 5 S5 R 5 G B RV AR Y 5 T BRI 56 R g 3 25 T8 IR AR I B TR . R 5 Sk
FER Gy AL B35 5 02 38 B B 7 ML S5 R Rl BOK . B2 5 1 R RS2 WA 7 TR i 24 — A R T
FLE AR B B SR I T 35 55— AN A& A2 7 Mk O 52 i i 41 ih 1 T 3. 55 B A B0 R H 01 B 45 3R
Gy R AT A AT 15 1R AE N, T8 BT R0 il RV A 7 b 25 | s B R 7 25 1 0
FE R BRI

AR S A 36 [ A BE RIS T L 2R M5 5 31X — 28 ML A T, e VT 38 PR 3R O J 1 ol 3 [ K 0 5
T 0 2 1 D DAL 3ot Hp S 1 A R S s o 6 S R IT 200 A 2 b B T A R A A [ 5
Ty 19 25 W T B, T2 DL RO TR ok 3 R g i 2% . SR R B 25 AR IR AE T A 5, SR R IR
A1 115 S PR O ek 2 v AR 7 X A 10 i R o v [ T B S A i e A
ok k38 52 3 2%

Xof H I 7, N R T B W (A ) 1 by 0k o 56 52 B FEE A I SRRl i, KR T2 (B 5% 7T
DL 3 100 42,35 7T 19 1R 26 DI AR G B 38 5 i 48 2% o 4n 5 55 60 B 2 500 4235 507 S AE I
25% FBE, XTHHE 3 19 000 1226 T6 77 S AE UL 10% B, H P 26 22 ()30 3845 33 #2155 o 20%, ] A
2018 4F 6 H 14 H (M H ANRMSLFEITILF N 6.402) 3 [ 5 — UWCE A INAE BT I, AR AT
WZAE 9.25%, IR TF = 6.994; U1 FILRAL 36 FE N 25%, W R T R AE 11.56%, LR TH =
7.142, AN R T 583800 — R ) 7.17, 4% B — I AR, Maf AR M & Wz E. o
FEW AR 25 5 51 R i 28, N R 375 2 G S S O R R AR .

FRPHFLERFL AR EEMERFLEE T PR G ES TG, BRMREFHAGERL, Lt
8.
e 04 o



TUFEX K P XERSEERRPN BENRIERIEINR"

FESE:

(MRS, it ide. R iR AE st b B 1 O YRR FRFE MR 5T (] ARG TS 5501k, 2014, (9): 2212-2219.

2 JER NI T 52 5 2 5 P 2845 33 — 4> DSGE AL HT[I]. & BlifF5E, 2009, (11): 32—48.

(314t &, k. AR IHEREM LS EX R 51 5 R 718 7 ——HE T 19942005 4[] B 19 57 55 3P o3 AT 0],
2058, 2007, (4): 4—17.

[A1EEZR, Tk, B B4R, 55, PR 5 M R LB 2 ik [J]. 8% 2% (FR 1)), 2012, (3): 805—832.

(5125 3C2E, sk a. AR Ml 2R3 (1 52 5y AN —— 43 [ 531 Gl D) AR B B9 23 BT[], B 2 S R & R,
2010, (4): 34—47.

(6 IXNETT. & 52 53 22 FE [M]. JbaT: ARt K2 ik, 2017.

(7100 5. S 1 48 45 vh 36 5y A IRl 0. H R 2800 50, 2006, (3): 71-77.

[81°E/INf, Zo25, 1 0. A MLAE ALK 52 55 (4 = S v [ 1 1 A 2RI [D]. B 28 SRR R 45T, 2014, (5): 20--36.

(OIJE A, 58, TR f2. N BT FHIEZ S 0 v [ ) Y 32 P 38 M —— 38 5 SEUEM ST [0]. 4l T, 2014, (11):
1-21.

[10]Bahmani-Oskooee M, Baek J. The Marshall-Lerner condition at commodity level: Evidence from Korean-U.S. trade[J].
Economics Bulletin, 2015,35(2): 1136—1147.

[11]Bahmani-Oskooee M, Bolhasani M. How sensitive is U.S.-Canadian trade to the exchange rate: Evidence from industry
data[J]. Open Economies Review, 2011,22(1): 53—91.

[12]Bergsten C F, Gagnon J E. Currency manipulation, the US economy, and the global economic order[R]. Peterson Insti-
tute for International Economics Policy Brief No.PB12-25,2012.

[13]Chinn M D, Ito H. Global current account imbalances: American fiscal policy versus East Asian savings[J]. Review of
International Economics, 2008, 16(3): 479—498.

[14]Goldstein M, Lardy N. China’s exchange rate policy dilemma[J]. American Economic Review, 2006,96(2): 422—426.

[15]Mohsen B O, Brooks T J. Cointegration approach to estimating bilateral trade elasticities between U.S. and her trading
partners[J]. International Economic Journal, 1999, 13(4): 119—128.

[16]Rose A K. The role of exchange rates in a popular model of international trade: Does the ‘Marshall-Lerner’ condition

hold?[J]. Journal of International Economics, 1991,30(3—4): 301—316.

“Potential Anti-comparative Advantage Phenomenon” in
the Formation of US Trade Deficit: A Refutation of the
“Exchange Rate Manipulation Deficit Theory”

. . .1L,2 1. 2 2
Ding Jianping *~, Liu Lu’, Zhang Chong
(1. Shanghai Institute of International Finance and Economics, Shanghai 200433, China;
2. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Exchange rate manipulation refers to a country’s large-scale unilateral intervention in the ex-
change rate for its own profit, which has always been an important excuse for the United States to launch a
trade war. Whenever there is a large trade deficit in the United States, the United States always accuses other
countries of gaining trade surplus advantage through exchange rate manipulation, forcing other countries to ap-

preciate their currencies and improving the trade deficit with a weak dollar policy.
. 95 .
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Elasticity analysis is an important method to study the relationship between exchange rate and trade. Mar-
shall-Lerner condition (M-L condition) is an important criterion. According to M-L condition, if the absolute
value of price elasticity of import and export demand is greater than 1, then the devaluation of the local cur-
rency can improve the trade deficit (Lerner, 1944). This study shows that the M-L condition of all industries
in the United States is not satisfied, and the weak dollar policy can not improve the trade deficit of the United
States.

There is an obvious phenomenon of “potential anti-comparative advantage” in American foreign trade. Ju
Jiandong and Ma Hong (2012) pointed out the phenomenon of anti-comparative advantage in Sino-US trade,
and called this abnormal phenomenon “the riddle of anti-comparative advantage”. The results of this study
show that the “riddle of anti-comparative advantage” exists not only in the US-China trade, but also in the US
trade with Germany, Japan and Mexico. Because of its wide scope, special nature and hidden implementation,
this paper calls it the “potential anti-comparative advantage phenomenon”. “Potential anti-comparative advant-
age” is the result of the overlapping of trade inertia, trade structure and trade policy. It is also an important
reason for the current account deficit of the United States.

This paper uses the import and export trade data of HS quartile industry between the United States and its
five major source countries of trade deficit after the financial crisis to analyze the causes of the formation of
the trade deficit in the United States. The analysis results not only confirm the existence of “potential anti-
comparative advantage phenomenon”, but also point out that compared with exchange rate factors, economic
factors, structural factors and institutional factors are the most important factors affecting the trade deficit in
the United States. This is not only an effective supplement to the existing literature, but also an effective refut-
ation to the accusation of US exchange rate manipulation. This enlightens that if the United States firmly
grasps the exchange rate problem of other countries, it cannot solve the problem. Only by changing the exist-
ing export technology restriction policy and increasing exports of comparative advantage products to other
countries, especially China, can the trade deficit situation be reversed. This study is of great significance for
correctly recognizing the relationship between exchange rate and trade, and strongly refuting the accusation of
exchange rate manipulation in the United States.

Key words: U.S. trade deficit; Marshall-Lerner condition; potential anti-comparative advantage phenomenon;

exchange rate manipulation
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