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PERNGEBRRASEREFRAREIENENSEH, bHELRETHF
TEEKHEANEAYHLRETREAR. I 2018 4F 7 A4, £EKK
SANFEH I ERIEAT ZREK” KAEWH, 25 F K 500 12 % T,
200012 & LA 30001270 (XML WEEHOH & FENRHE
MUMAHTA “BHERERH” 2 “BELARE” L, 20 xtke £
B B 500 /%€ 0. 600 2 €70 750 {2 % 0 (X 2 & %) B3 0 & AR R
HlAM, 220194 12 A 130, PEARHE —NHETH WAL R — 3,
W B &A= ok e 4T < B

IWEEHRAERE, PEXNEBEZRDERT ZHXEZLHRE
"HRERY, B, WTX=ZR WM FLRFPRNTRALANFETFHE
90U E, T,y h ERETHRFPERTEHENS 2, A
RMEBRE-NEAIEMNBETEH., XA, XRATEEHAACERS

CABRA, AEAFERREH AR HH, R AFEFFER: Hdw, £EHFRTAFZIF
Fo. BEEFRMN. HH, brvhEREBEAERE S S XK ELE 5 %K. 100871; W iE. (010)
64493280; E-mail: weitianpku@163. com , FHF E#HE R B KA FE£ 4T LR E (72073005, EX
HefERrELEARTE (20ZDA0SO), BRXRHLHELELHE (21VMG006) B ¥ Bl .
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BXEKEMIT G ERNY N, XEERAMER EHE-ANEENFE A,
KT, UENMEZEFAEAFERTHELEX —F A, XZHTH 2l #HE WA
WTO DLk, REWT ZBORUHIM A BN £: N 2001 F 2] 2017 £, K EH
BEHH LM L. 3N THEE 7.8%., Fh, UENEZERATEELZ LN
FEHEH AT RN AR, ARHA G ERNRET NG —AF i L&
EXMNAGHELM N NN A: 2018 57 AV EW HERME U R, REX£
HAE R R BAE AR B D K ABLAKT A 2017 £ 8 7.8% #EF 2019 £y
25.9%, XM ATFERHAEZAREGEF RN EH, STHEHZadn Y
W 2 R XK G 7
RMEEEETX =R WM FELNEEMEE, Wk 1ir. REEF £
I AAT Y A, HATHE 2018 FUL R XA RN =8, N 2018 £ 9
AE_RXHARTH, REWRHAFEHREEN “BHAELH” L H “FH
Bl R #”, mAEELEFRZAERER. £EXENE - FEHXREA
— W ALNE . A1 25% . 10% A 1500 T P B A H — 0 A4 A R
AESRRBRTARNRAEE, g R xHP, FHRAEEALA SN —
250 Z A A%, KRR E X EI 0P HHE e
®1 hERSEEMBEE
s E 2017 £H 0K E A0
Gk 8fr#) BHE(EFET) HHY%) mBA Ao e

%[5 3 4 Ao B 2 - Gl

2018 - 07 - 06 818 33 794 7.2 1.2 26.2
% — i
2018 - 08 - 23 274 14 010 13.6 2.3 27.3
2018 - 09 — 24 5738 166 999 19. 6 3.3 13.3
- 13
2019 - 05 - 10 5738 166 999 19. 6 13.3 28.3
2019 - 09 - 01 3253 104 528 25.7 4.8 19. 8
=%
2019-12-15 555 155 303 86.0 6.3 21.3
E. 1989 51 554 13.0 0.5
BAERT R 11 047 475 394 22.8 2.8 26.0

e 2017 £ 0 B E xBAE D
F B R e AL 4 B B

GEX8fm) BHCERET) Hh() mHi  mHE

2018 - 07 - 06 544 30 104 33.8 2.2 27.3
%
2018 - 08 - 23 333 14 162 8.3 7.2 32.3
2018 - 09 — 24 5 140 57 490 6.9 9.3 17.9
3

2019 -06 - 01 5 140 57 490 6.9 17.9 28.2
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75 E 2017 £# 0 B E X BT
(A 8L ) EH(ELFET) k(X% mHM  wmHE

o R A A EX gat

2019 - 09 - 01 1717 28 480 8.5 7.6 16. 0
E=
2019 -12 - 15 3361 44 883 12.9 10. 1 16. 5
KRR 957 42 616 8.6 3.8
BAEMF R 11 434 192 342 15.7 7.8 25.9

HooRWH BN BEARSEOMAE, HAY CAERFE MUWET, EZR AR
I RZA, XEEET 201852 AMEH P EA NG RI T AMERRF KK 2006
30% 8% 8, 2018 4 3 XA Fi A 0GR 4 B B IE 10%—25% 8y %8s b B F 2018 % 4 A
Pk xbE TR P B RHORAE X E, 128 Fick B K B YK R AR 1522500 X B, 2019 4 12
ARkl £ENRFERMERHEWESN 2500 XH ., RERMITEH IR MBI RN =& a4
A,

obxHGEBENAER, AXTEHRTHANEZHA. —ERET
FERHEREBE, 2N FTELRRAXHAEAEE XS0, LHEE
FEGEH N —REARNEERERARNERET, 2T EFEE
O TR A TR

Bh, AXBRBRTFFREAXHMAFPEEXEF Rt T, LHEPE&H*
D Em., EYER G EEZW, VEXFLEAIHEHLAN T AEUKA
Gk R ARG YH (Ossa, 2014; Guo et al., 2018); % £ W 5w K%
RZJ, A0 CFEMNA R Ao AE X B A B ot AR R & 2 D8 B R R MR
LR, b H ER FERYEE# B O, £, BE. RRXTVEHLE
F#y % (Fajgelbaum et al., 20205 Amiti et al., 2019; Amiti et al., 2020;
Michael, 2019; Blanchard et al., 2019; Handley et al., 2019; Benguria
et al., 2020), E-A B G o B AUME

AT, WEXETEEFTHRLESEEXR AT m, XtFERH
AMWEEPNEFT AR, Wb, THRENRS, BMNASZEXTHEH S
BENFRABAGET BRATLETBHTON. AXH - ATHRETXKATE
A EXRIE, BETN S EHRMEHE 48 MNA G E L b 3, T UNEZ
SV AEFEEBMFEORHORE, BET ST, KXEDT “FHhomE” fo
“E RN EE” FSRE T ERRRE XA A AL HE TN T o, KRIARF KM
BRH 100, PEEEHRORFHTRT 40, BEXH#DETH 340, Bk
HRHAMAZIIFHT ZE =B EAE, CREFEXEEHRLE FE*ATH
GRAMEEF R, KXWH —FTMmAET, RMNHETT F B 2L KRR H X
Blbg Bdk 5 45 A2 B, JF R I AR AE kBl x4 e 3k 1 7 b o AL AT B A AR R e O
FTRE., EUAERHN, MERAAXHWBEARELAETEDE NH# 0 FAH
FAEKAE, oMt - SR HAELVEFERTR S T L LIAR?
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RN H#AOME I EED T FEFES SN E 0, UEXH
A, AL FEEHOGEB O =ZFTENEH: —REERNL, 24KT
M EEERALEURTAETINNME B ORENTHEE, FEFT A
Wy R K, AW OB PR E R RER EAE, BOA R RN
(Goldberg et al., 2010; Damijan et al., 2014), — 2 8 & m, 3 0 F 6 &
WRWRABE T RGLLETE, NTEFRELSHL L THRE o TH#]
(Bas et al., 2010; Damijan et al., 2014), = ZFREHIHE AR, 0 F &
st mREGg R AESALATRBERLE B o WHHEXK, AWH
e kR (Feng et al., 2016; Ethier, 1982; Amiti and Konings, 2007),
KEMF M AET kAP E ALY EE X, W Fan er al. (2015),
Feng et al. (2016), W # f14 & A& (2013, 2014). #JF & fn ik & & (2016)
EWAT R,

RXAE—X XM AET, &%, Eﬁm*% G BEBEWENT,
BNEUANELZEH A PR BH D TREFRGL T, X5 UEXTALH#
WOBRAWEIEXEZMR W EF W, LA, £FE L, BRMNEmEEML
BYHEEH TGSV ER DN R, 54 Fenget al. (2016) w7 %, #
M mAEH T XRX—SENERINTELTE, BHLANAKD_FREREK
PEAEFEREH O EF BB O ABERR, AR LRI, FEMEMWER
FARBENH T AL Sh#to; XHTHEHSEHOXLCLEIAREN
ERmEH, BEMRF XMt —F R TLLdEFmEHH O, X - KHH
RBBRTETERZEREYRERA R MBAKFHA ER NV EEGERE, KR
HAELYH ARV RESFEHNTEET, PEHE “MUAFMN. RWRHE”, N

AT XHE R 5 4k E R E¥ HE Lk,

MEFEUNETFRER, AXHLWALSRNFEZRRARARYE T AAN
BUEWEN, AAREEZERBMEA L#FLEMNEL, AXEREN
KB DA B KT T R BT IR Z) R G B A IR 3R, ARGE PR b A R e AR B A
A A R R

ii%T?ﬁﬁ’J%ﬁﬁ/\WfﬁiéﬁFﬁUT FE_WMANBT AR W B
B, FZHHRAXWNEZEREMBALER, FHHFLPLEXENEELIN
(LY & SO

=, & £l

ARCHER oy B4 E = E AT E e R K E. T E X E R H KA E E A
HE R K k.

PEBXHEERET 2016 F£ 1 A F 2019 F 12 A froast i 0B # 4138
X, HER bY-FR-AR” EE., B4 T AL RS, HSS = &Ko,
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HORFEE., HOEWE., mR%E. 248, AL H 5 T AFLE.,

FEMERFAMNELERETES KX HHNE R &N NE R WK
HHE, BeARRH XM F RN HSS L= & 4 8., & &RE., i
mHEE ., MG EEMNNEARHEERRET AT Z A AR (World Trade
Organization) R 3k,

dE R e, EATE A S E W 5 %t (UN Trade Statistic) X
ity 2016 £ gty BEC (Broad Economic Categories) 4%, % 4 K ¥4 4 7
BB R K “Ya v & &7 (Intermediate Consumption) . “ % & % ” (Gross
Fixed Capital Formation) #1 “#& % ¥ # & ” (Final Consumption) = %, %
BHAERET HA BT T F A& "&b fl, ML TR dEEXK
WhESF, wmREF AN HSA LA AT b oy o 8] &t ] & 0.3, M 5A Kz 7~
S HE OBy JE R R S 0 AR L 0. 3,

=, FiEER LR

(=) K| % B4 T % v o 18] & st 1

RKBLHARFFRFAXMAFEEXH DR NE N, TE2HH 2.
—RE “BUHHEE WEZTHAELILAR, dh “ZRAXMELALE
BMERT fn “RZRHARERLEEY R W B RN RES
“EEMMEET Wk, PR R A KRR E DL RSB,

Y, “EMHLNE" FES#E Fajgelbaum et al. (2020) Y 5L F 3%,
WA K my #2 (1) o

In(1+ Import, ) = o + >, Bl X Ry + D) Bole +ay +a, ey

j=—b j= -5

(D
Heb, Thhg. tpilkr HS &= B fn A s j R- ¥ — 7 & 8B #
MER; AR IREBEWHAEKENE TR E: YE-—FRH g EAR
M, BB MWMMEEAE AR, WA IGhock, = j)= 1, N £ K %+ 4% 2L
ATy =1, RINKARWE O TEN 6 8, FUMEXHATHE 6 A
HEEH, PR EERBAERGE 6 (BE 138 WM RAaed i
KW R B, 5% Fajgelbaum et al. (2020) WA ¥ %, BAEEZH 05 %
KL EHETAMAERNE 6 MUSWHLR, dTEFAB N L HZE RH
XBAEYHWT &, WEEZ R R mA L HeE, NmHRE &
HiRBAfERA, KNAR, R+-X—ENEE.R, =1 k7% HSS L7
BEFRBAEEZE WA FLOY ., PRI ERERE AT &
b, HTRT MM FELEE YoM HSS 8= & g, N 2h#HH A HS6 L4
THREZWHAEEY NN & g WMBEE, EHF& g WEEL LB E;
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RN HS6 LA A - %, EHAH NS LT EXRNEEY
W, RANBBMEFIA HA LB TR EX MR EHEYHE &% g BEE, £
%Fﬁg%$ﬁﬁéﬁm R KHR HS2 L, st FAEREANEKZ o
M HS2 (LA AT T A&, RN UH 5 BRI B E Y EH L
ABE, B20184F 4 F, EHEEHT R fmAGNEERN, 25K a, &
o AFBEEACHAKERNT I, XR, W2 KBy, » 0 FE By K, N
%%E%xmﬁ%%%mﬁﬁm,ﬁﬁﬂa%%ﬁxm%%mﬁﬁmo
HER, BNABREFRAXBHG TR FES L B £ 058 LA
EEWEH, RAFTE (2D K.
IntImy;)=p +p/Ind+7,)tap tap terms (2)
He, fRrdl, g krPm &, t ki, HEE Indmy,) BF T~
mEEHOHR, #FOBKE, HuwELH oM E AR ERAE O NE, AR E
T R B-—HOFRAENEXN, BFEFTER FEEZ A~ & TER W
HOXB oy, MAZEEZEF T MAEERETSE EWH XMy o RATEX —
BB AVYET, FEHT “Db-F&” 1 “hl-wtE” EERNE, H
B - R B R ag, AT R R R A R E A AR
Wi B RN a, WEHT AR SR A, wh ok
£ (TFP), BRAB. 2V EEH. dUMRETMERHMT., RN XA E
Ff TR bY, FRiAREEEREGEE, EELELTE,
H1EELCRT “FHaotrz” WER, £+ E (0 fE (b 25 &
TREAXMELENHBPNFEEHA D AHF O ENTH, TUFE, EMLEX
Mg, FREBHNEEHROHRTFHTHEION50%, “L#A D ELHALE
T, FTHX-THRASENRENENAANTNEZEFE. “?ﬁéﬁﬁ%”
W — M MEETUERRFXHEGE — YA HXHE O T END N,
T “EWWE ONRK., TUES, AREXHERZN, WHEE ﬁ
DWEHEAZFREEN, XXALVEATHE KA B A OATH LR
AT KR B O B AR N,

02 . 0.2
0.t i e ot F
AR IR A . o ¢ 1 ° :
_02]o° o ; L-02 o : ,
; o ! ! I :
~0.4 H 0 6 1 04 i oY
' o ! : ni) o
06 ® 06 :
—0.8 -0.8
T T T T T T T T T T T T T T T T T T T T T T T T
5 43210123456 5 432101 23456
(a) FoEhEns (HgE ) (b) F=dhilt D (RHEUE )

Bl1 EHIWELER
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F2WWEASAMLHT RA XA RHA DR, 0B, et
M FHE R ONENE R, KX AEEHRAT HSS L& E@ LW
REBEATER, NEBAZLERXE, FEM X~ H3# D%mﬂ&mlﬁ,ﬁw
HOBMFHTHEO0.407%, FmRHFTEFHTHE0.344%. T UUFZ, E%
Mo Hfmt o ERmETBENTH A, EHXTHEEEETEIL,
WwEEMR, TE—FHzmEsms, LW HTHLLEHER L, "K)iuuk
DEWRE, —EFREANENEN, REMEXBEFTRTEET N
BMENE, EESBOHOUTRERSSARTELNERRIFEEGHTY
ﬂ%oﬁ%ﬁﬁﬁﬁ%ﬁﬂﬁ%%kmmﬁiﬁﬁ%oM%(D\@>ﬂﬁﬂ
HRAUEFE, o0 MBpOENRABRRAEL, XXUXHTELNEE
YRR,

Et, RATEFE (3) #AE (4) Fl3#t —F oAk o x Bt 2wt oh
B, NE (3 FITUFE, 30X~ &R IR
DEF: XEXWATHH#OFAETmE, P HTH# OB H#A D SENFRERLE N,
EMEFREFAAFTERAENMBURREANTHAHE, IXBRTFFTR
AP T AHKEER, IEH O XH T RABARLETEZGEAH#H O
Al H A, X —KIE Amiti et al. (2019), Cavallo ez al. (2021) #1 Fa-
jgelbaum et al. (2020) F A EZEMEXHRABF oMM ERE —F W, XX
MERARFET G RY, PERELMAAMNBEARXEHFENHF O H
MENHEHEARE, SRAXWNARERT T, —ANTROEELT, ERMWME
R#lxMe, XEH e HTUAEAAR LN OB A FEUINEMER,
EmMASHFWHA PR AL GHMELHEE, F—F @, XbHTHEZRAN
WEAMTREUNEA K EHFE A EEB RO EH, EEKN
HoME, XEHOHEETLABRREREINEH O~ R BaiE, AFE—FH
RENFR, EAXF, RINEXEXHARBEHD 7.

Fl, 2% 5). (6) 7l&EH T oUW EMIEIME, —F o FXH
TALRFFE BHAEAMAAN Tt FHHt O H W, ﬁ# % (5) Al
HTHOFEERYMBEARE, KAFGHF O XHERE 1N, FREHT
HTHKO0.48%, FRESVW TG AT LY MELEL S & LR NEL,
AU s et ongsto L ERNARANANERE, RITEZE (O
NEF TG FERALHOZm R TN ECH IS, X—FTERBRHER
oy - RT BERNES, BEURNEXANEES 2 FER AL E
FERRL L P B E R R A B ) E 2 AR . B IR W, B AT 46 Lt
Bz E, FR*tOXHERE 1, HOHFHTHK0.546%0., WEXEH
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AEXRE, XOLBEREFFTRAE ARG T ZEN LR E 0, ATt
FEHOFSWHERRANES, RAZIAUKRA, BEXEEHS F
EFETGHH. NEREFERE, B — K4 #HRET RTHRA,
PXOLEE-—MRASMN., BERF—FE, BEHOHREOBE S LERE
REEEFEASHAOZH, IFARELEFRE OB TLEETAYH. RINF
AT —F R RE KBk B by,

F2 MEXBEFREAOFNHFOSHZIE: Sb->~R-AH

P FE BLAT B = b FE
=gl #oE oS LA Bk O
In A+ In QO+ In A+ In (14 In A+ In (14
Imv rg,) Imq g Imp ) Imp o) Imv e ) Imv g )
D (2) (3) (4) (5 (6)
3B L& —0.407  —0. 3447 —0. 021 0. 913 —0.481"*  —0. 546"
In (I +zg) (—6.126)  (—6.016)  (—0.534) (21.597) (—7.82) (—7.314)
PR AR 0. 421 0. 244
In (A+Tmp o) (36.95) (50. 832)
HAE 4313 150 4313 150 3788 893 3 788 893 3688 440 5 263 262
R? 0. 826 0. 907 0.913 0.913 0. 555 0.525
4 -7 5 FE -3 b b =
A b~ 5] FE = = = =
A b B 5 % b
F= b B E YR % b
Bt ] [E E R & e

E BERNNREN MBI LW AE BIHE s 2B R RE 1L 500 1008 B K
FTRE.

(Z) PHEBH M EEL L E B

Bl HAMArES IR RZE, RN —F M ELKF L
HEATREXRNA R, BXH#OTHEES 2P M T ELLEYEH O,
FEEREWE, £ L%, KN EWEpXxH# UM EEER, BENED
HRERBRMEHFEE “KH” FE, EWHEXELLmKES P& LWF
ROEERYH. Hit, TH20N “FhorrE” FEHAHEER2HE R
BENERE, ERANTE, RN -—FREH ORI HEKEH B0,

—WMEERALFE SRR AN, #FUNFKLEENYHESRAN: A
H#EOWRAREENEFNRALTREZSFMHESERN KR, MK —
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BEARAXEBAGES, B, Y THRXBLmEF RGP, KNE
ARt EFEE AL “FEE” O, oS LFERHDFREZ N,
B, mTAL#o o rf—EER—F&, EEF—EEH 47
rAwy, BEmAATRMNEH# B oS EamiE b L ET, oL H E3H
Ot EGETEHER D, EREEFE LR (3) FrF:
In(Exv,)=a+pilnUnput’,) + B.In(Input’,) + 7y, +6, +8; +eus
(3
Ho, In(Exvy) bt £2H T &t #, In(nputy,) Kok B %P E &30
B, Indnput?) IV ANHEME RO FE GEHASH, BEMANT
W BEEBN S, ATHEHALFEEEE N ER, 4TL-0 8 EE RN
vi ATEHALLHAROT VY ELYAZ—TENE X, wxELEKRNT LR
AdmXH., ZhaR%E, X—EEHNbEET BN, AT ES5 A E
TR ALCLNE R, wAEENERNKRERR., FELELTME,
mTAY fTHEABE D SHALTARATLNT &, RNKEZLSLES A
G B b B R R BT AT AR AR R
ATHEFLYEXFEGH O A LR B O WERRKR, ROGEL
VEEFEEH NI AL E, AL EHRH FESEHFORK, BFEH X
M ImDuty;,, A G 7 X Pro;, . St xMWHET 2L R T HEN N E M
M. T FE SR o2 TREERHERXAR, Yo LHH
¥ETHAF %?&ﬂﬁ*lﬂuazﬁﬂﬁ, K- G HNBRELRA S &
/\JU’HAIIIPQ’J%%UK? WER LAY HBEHNE-—FRBFORB T THH
B E L, E ok, #AT%H# Amiti and Konmg% (2007) #n Feng et al. (2016) #
. WEAWEER AT ;7 TWEF & g 30 H IM,p0 1F A A E K A4
WEHEALEES TR o, » REATE ] BEEWH O X ImDuty;, , 4o
A 4 i
ImDuty;, =Z<<%> rg,> , 4)
Hep, R Trbv#H o FEFEN CICAL&ETE, ¢ kr#z CIC4 L4 T
HS8 a4 %, r,, £ HS8 AL = & g ZE 816 ¢ T T g o 0 X A,
W, Bmb o FEBERANEERE, BT H D XHAFZAHS,
BREALVSEMIH ZWEE, XETEEHTHRENIHAZL LA FEL
Lléczﬁtlaéﬁmo Ht, &£M1%5%F Yu (2015) ik, FEHFEXBBEEFH G F
RpFHH 14 A IS &%, BRI, BEAFLH “WIH S
#OFR Proy, =1, ERAXWEFESY, TE Pro, HELLEES L TH#
i]ﬂl Z; BN LEs5mI T oW BE, InIH ZH# 0 HE L
HOBTMLEEI DT RANEET R, HEREATE,
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L #R 4t

RS O A E e H TR AT EE R B ST 20162019
FERES VB H T LI, Wk 3T, LELRETT 2016 4 Lk E A At
EWFHHEH O H TR ERE. TUFR, Ao F @, 2018 £ T FFK
EH#HTFAALHANR, oS HLXLHATTHR; EEXTHETmE,
2018 F THEREMERIHLERA, BoFRMLUNAFEN LA, KT
BT G H R T M BBy, B AT BT B 4 A KL
, EE BB ELERE, ERFEANREYT AT ZHRAHE, X T4
SHRPELSLHA HEHB” WK, WAEL 20001 £TT " & E
BARZMATHIECESWF R, 820104, MEAFH XAEHY A,
REAVFHAMN LR O ARALBEATRATHR, ERFGMAEXNAHNEE,
XA EHTALV AR U B SAFFRE TN FABRE o XA E RN A E
s 2

RE2MEHEINW P BRTEXHOFE5HOMKR, AXHAL
B, RMEAAEL RSN “Eda bbb f “Fodl”, ki mx
U tHe xR, RE2EABRANERERITER, TUFE, F#Hob
Y FH B oH K THeLY, XWTH AL FEEH O THEFHE
DA, AKX —RZEF, AFLLVHHE I FEMEXRIBEL, XTH
RuTREEgdob ol eEnmg, RELXBOHFLAKR, KT H—
SPREH# DS HHON P, RNELE 3 PRAEGH oLV HHELR, T
MEZ, FHobbETFHE e HmBo s ML EHRKTH AL, X4
FBIET KA FELE, LW EmEHo 5o 0 E o HREN AN ERIK
, AMBKEAXRAEHH oA R OB XTI T, RINAEHEE N EZIEHF R
Bt X — I GCHEAT B A AT .

£3 fUHEHOER

EE L FRHALLHS oKX

4 f #HEHCETD il R D WEHETL W E R K
2016 4 | 34 478 016 2. 17 1301 989 4.47
2016 4 T 4 4 506 541 2.16 1513 402 5.05
2017 4 ;4 522 878 2.11 1334 187 4.91
2017 & T ¥ 4 520 178 2.08 1570 991 5.33
2018 4 | 4 554 530 2.12 1432 343 5.14
2018 &£ T4 £ 450 671 2. 06 1655 782 5.57
2019 £ | 4 387 240 2. 00 1311 560 5.61

2019 & T ¢4 403 801 1. 94 1389 191 6.17
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(5 %)

BEE2: HoxIA—s o b frdestod b (ERML)

Ao Ha Ak
F 4
$ooECE T WA O HEHE(ET)  HEFRHECD
2016 4 k¥ £ 741 160 4. 40 2 380 307 4. 60
2016 4 T 3 4 817 406 5. 04 2 740 511 5. 06
2017 48 L ¥4 752 179 4.92 2 354 457 4. 90
2017 £ T ¥ 4 886 776 5. 44 2 794 893 5.14
2018 4 k¥4 828 081 5.30 2526 172 1. 85
2018 4 T ¥ 4 935 226 5.77 3068 204 5.16
2019 4 F ¥4 773 396 5. 87 2 423 554 5.08
2019 4 T 4 839 072 6.67 2 574 575 5.07

HE 3 HuxA -l g ol (o b AR

FEato Ll =2
4
e HCETD Woa e A kG WEHETL) W E ARG
2016 £ | 4 741 246 4. 40 5551 092 10. 74
2016 £ T 4 4 817 615 5. 04 6 084 496 11. 24
2017 £ k44 752 360 4.92 5169 427 10. 76
2017 &£ R4 886 986 5. 45 6173 311 11. 34
2018 £ L+ 4 828 293 5. 30 5689 901 10. 91
2018 4 F ¢ £ 935 414 5.77 6971 610 11.73
2019 £ b4 773 592 5. 87 5430 680 11. 38
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P, #HA1% % Feng et al. (2016) % Lileeva and Trefler (2010) #y 3 % 7 3, 4% B A W £ 4 45 & 4
WHEGREPMABABPEILER, KAWH S LB EERENHHARKA,



E RHENE: PERHGEBRWN T T RHAHMERTLE 2053

(%%
OLS IVEZWhE IVE—Hhi& AR
X % Xt % EEL A0 Xt % HAE K . )
Bk R LS =K W sEE
xE In(Exo$®)  In(Ezvy®)  InCUnputy) In(Exvy®)  In(Ezvf")  In(Exvptt)
(D (2) (3) 4 (5) (6)
atEAT L #EE XA —2.614"  —0.372"*  —0.140"  —0.153"
In(1 4+ ImDuty!,) (—23.85) (—13.046) (—3.212)  (—4.069)
HER#E T xH —0.029"*  —0.004™*  —0.028"  —0.022""
In(1 4 ImDuty!,) (—10.08) (—2.760) (—10.291)  (—10.403)
MIHGEMNEE 5. 756 0. 080" 0. 238" 0. 281"
Proy, (117. 42) (8.351) (15.537) (22.62)
HAE 4169 874 2927551 2927551 2927 551 2927 551 2 927 551
KPF 4%it& 319. 89
ARF %it® 80. 61
SWILMS 4t & 242. 82
4 FE p-d P P P = =
H o AT Y -nt E] FE = = P = P P

e BHHAEREARAANRE G A HERAE 16 5% 0% R E R AT
TRF.

3. 7T AR T

RMNEBLYHABOWEEFTR, #—F oMb L FEREHOE EH
frExt oWy ®. &%, ﬁﬂ])ﬂEf%*]ﬂ%imfcﬁﬁ*%fmf\]umn@TEJ}.
WA EAR EOFE EHEOER, FREEFE AL ES B E O X
¥ ExNum,, BMN4ZRXT EAGRK s -—HEEFX, LT NEE
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Abstract: Using the firm-level customs data of China from 2016 to 2019, we estimate
the effects of China’s retaliatory duties, including the import performance and then exports.
The findings show that the increase in retaliatory duties significantly led to a decrease in im-
ports from the United States, which reveals an effective tit-to-tat on the increased tariffs im-
posed by the United States. However, due to the import-export linkage within firms, the re-
taliatory duties also caused a decline in exports to the United States and other countries on
both the intensive and extensive margins. We explore the full heterogeneity of response in dif-
ferent sectors and firms.
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