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Abstract

Based on the perspective of fair exchange of values, by comparing the import costs and export ben-
efits of bilateral trade between China and the United States at the parity exchange rate and nominal
exchange rate levels, a rough assessment of the trade interests of both sides was provided. The re-
sults show that the proportion of China’s import and export (export, import) trade losses to GDP
has reached an average of -3.81% (-3.17%, —0.64%) annually in the past 50 years, and has reached
an average of -6.08% (-5.26%, —0.82%) annually since China’s accession to the WTO; The import
and export (import, export) trade profits of the United States have accounted for an average of 1.2%
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(0.87%, 0.33%) of its GDP in the past 50 years, after China’s accession to the WTO has reached 2.41%
(1.8%, 0.61%). Due to the undervaluation of currency prices, China has suffered significant implicit
trade losses. It is necessary to cleverly guide the RMB exchange rate to converge towards parity in
the future.
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Table 1. Relationship between exchange rate conditions and trade benefits loss & overflow
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