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B 5 e A RR B2, B Aol i 0 e £ 35 1 ] A0 3 B, 322 R 3 by i A o v [ Al B GV C ik AR
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X ECE R w5 02 B RS AN (dums) |, 24 4ol 3K 45 40 W B, BUME O 1, & WS 05 57 8 A4 77 R
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SERME L CE A S S GVCEF IR B3I 15407 AR HE 25, Al B H R R B 2.08% 5 28 HL I
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T TS S 01 R A7 1) S, I — 2 AR R At T

3. WA T

(DFEAREEEN R, BTSRRI AR, B % BRI AREAR A, 7T BB A7 76 B AR 1E
3 LAY P AR P TR) A, Heckman T ¥ BOAE AL 38 2o 55 — B Be ke 3 0 A2 40 38 300K 1) LE R (IMR) , IMASE —
By BRI 7 #2 , DUORUE S5 o B (1 U 5% 22 T 2R 2 P B . 7E50 — B Be W 3 hl il A B i X B B
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B2 IMR SR Al B4 RS A S B Ax (2012) , AR SO FH A all b 359 1 TOIR ZS AR B A M 58 Al i
M AR B BB 7, HXF il 24 309 s 01 EL AT 0 1) 52 ) L S 2 il HE 0 RASE 7= 2 B R )
[0 G B = S W o AT <87 2 B S e e N D N B o 4 < | S RIS BT B
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*x1 HEERPALER
(D) (2) (3) (4) (5) (6) (7)
W R B AR E Inex Inex Inex Inex Inex lnex Inex
VAT E P sdlnerﬁ sdlnerg sdlnerﬂ sdlnerg sdlnerg sdlnerg sdlnerg
L.Vol -0.057"" | -0.054"" | -0.074"" | -0.052"" -0.072"" -0.052"" | -0.070""
(0.015) (0.017) (0.018) (0.017) (0.018) (0.017) (0.018)
L.FVAR, 0.207" 0.196™"
(0.015) (0.016)
L.VoIXL.FVAR, 0.079°
(0.042)
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(0.015) (0.016)
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(0.015) (0.016)
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Gk 8.089™" 8.089°" 8.092""" 8.085™" 8.088"" 8.078""" 8.081™
(0.069) (0.073) (0.073) (0.073) (0.073) (0.073) (0.073)
el £ £ 3 3 R f R
XA [ 52 RO = = = = = yis =
R? 0.160 0.169 0.169 0.170 0.170 0.170 0.170
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(sdinreer,) %4 SCAL 28 ] B0 B 3 (sdiner,) , LA#E T AU 11 5 09 45 I 28 L] i A7 3
(sdlner,) 55 A E 1 £ A O 2 LA ALV 8 (sdinneer,,) | 52 Br A RO 28 LA AL 3
(sdinreer,,) , Joth ,IMR (%) 800 35, 0 W Al S A7 TEAE A e 6 () B0, (B4 6 IMR IS, I3 3 4 Al s
RS FR) 52 0 475 Sy 70, 150 BH I 38 30 sl 41 ol Aol 19 1 A

(2)3C 2 S 48 bR MY 3 o A8 1 10T 90 vl Aol J22 1T A9 9 S 0 3 A olb %) H AR A 05
A5, B8 A7 A [] i 4 Bl PR O AR T A P AR A T O i R I L, R SR

Fauceglia et al.(2014) , fif F £i b (9 3 11 S AR 5 5 17 4l V28 382 30 (sdlinreer,,) , #F TR EE 344 31
Al R TR I AV RN B e 1 () s AR A ER A i T A b R Bl (sdinreer,,) | KB A5 AN

3R, oA (1) —(3) 91 0 2 1 ACH T 55 30 AR 8l , 55 (4)—(6) 31 0 S5 ACH T 55 (9 %
W dl, 459 20 5 L E T — Ry 458, B A S0 3] Al /9 ORLE 2 5 GVC AT B T g i

AR B Y 1] R
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x2 FEARI%E % 19) 75 : Heckman 7 By B 42 8Y
T (1) (2) (3) (4) (5) (6)
W dum_ex dum_ex dum_ex dum_ex dum_ex dum_ex
L.Vol -0.600"" -1.470"" -26.617" -1.062"" -2.268"" -1.046""
(0.016) (0.024) (0.676) (0.018) (0.032) (0.022)
L.dum_ex 27177 2.706™" 2719 2.708™" 2.700"" 2713
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
R -2.513"7" -2.556"" -2.374" -2.490"" -2.522"" -2.450""
(0.013) (0.013) (0.014) (0.013) (0.013) (0.013)
N 429512 429512 429512 429512 429512 429512
B (7 (8) (9) (10) (11) (12)
Wl fR Ay B Inex Inex Inex Inex Inex Inex
R A E sdlnneer, sdlnreer, sdlner, sdlner,, sdinneer,, sdlnreer,,
L.Vol -0.900"" -3.275™ -38.565™" -2.003™ -4.972™ -1.323™
(0.032) (0.054) (1.410) (0.037) (0.075) (0.046)
IMR -0.750"" -0.747" -0.749" -0.748"" -0.744"" -0.750""
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
(g 7.626"" 7.627" 7.864" 7.742" 7.701" 7.685"
(0.026) (0.025) (0.029) (0.026) (0.025) (0.026)
N 2584513 2584513 2584513 2583919 2584513 2584513
%3 POt R T - 3 1 2 R 25 40 B 3 B0 T R 3
(1) (2) (3) (4) (5) (6)
BB Inex Inex Inex Inex Inex Inex
TC AN P sdlnreer,, sdlnreer,, sdlnreer,, sdinreer,, sdlnreer,, sdlnreer,,
L.Vol -0.093"" -0.086"" -0.100"" -0.1917 -0.236" -0.276™
(0.011) (0.011) (0.013) (0.013) (0.014) (0.018)
L.FVAR, 0.140™ 0.128" 0.272"" 0.248""
(0.016) (0.017) (0.015) (0.016)
L.VoIXL.FVAR, 0.048" 0.104™
(0.028) (0.031)
L 8.089"" 8.092" 8.085" 8.088™" 8.078 8.0817"
(0.073) (0.073) (0.073) (0.073) (0.073) (0.073)
R? 0.169 0.169 0.170 0.170 0.170 0.170
N 429512 429512 429512 429512 429512 429512

4. REERE

AR SO =AT5 T HEAT T A AE A 6, 23501 DA ol FH AN )Y SR Bl 4 b 422 ) T 3OKF A A A B
Py S AR
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(D AN AP SR AR o 8B Wl 5 v, AR SO A8 4 38 gl 48 Fn o 24 ST 50 LART AL
SIS TE R fdt Pk A 5 v, AR 3o S 44 ST R T 55 08 BT S M B 548 (sdlner,) 4 SUA BGIE R 3T
S0 JLART A A (sdinneer,) RS2 BR A B0 32 01 55 0 JUATT A {8 (sdinreer,) $E1 7K 5, 3
T Al A 33 [T 5 O T 5 SR A 2 4 BTR VL AR 455 (1) L (4) L (7) FIAL i 30 3R 0 sh 0 4
B 3 ANIE BRI B 1 R B0 2 Ok B, U H I SR s Al E LA B B R 5 [T A A 4
W3, TEH(2).(5).(8)FUINA FVAR A 3o vh W3R 2h R AT 0 35 0 0, U ]2 T # il FVAR
AWML, B FVARIWRECNIE US55 GV Tk i 1. 255 (3) .(6) . (93 AZL
LIRS 56 v, Y S 0 Y FR B R B TS ELITRY R B O IE L I 2 5 GVC A B TR IC
SR B WA SRR R R S5 IR — 2 6 3R O e R I R N S AR B - BUm A5 R
W1 T S5 R AR . LASE (9) 51 M) IS P B i RBER W], YA A S 5 GVCET T2 31 1
BB HE 25 Al i1 TR 7.86% ;38 B ) R BRI, YL R P B — I, FVAR, G N 1 567 4
22 Al T AN 3.77% , R 255 GV C AT LRI 13508 3l 1% G 1) 2 0

x4 REMRE— ERARRICERKNIER
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Wi AR Inex Inex Inex Inex Inex Inex Inex Inex Inex
ICRARWEME | sdiner, sdlner, sdlner, | sdlnneer, | sdlnneer, | sdlnneer, | sdlnreer, | sdinreer, | sdlnreer,
L.Vol -0.240" | -0.240" | -0.360" | -0.206"" | -0.233"" | -0.268™" | -0.134"" | -0.172"" | -0.213""
(0.135) | (0.143) | (0.180) | (0.017) | (0.018) | (0.022) | (0.013) | (0.014) | (0.017)
L.FVAR, 0.256"" | 0.238™ 0.267"" | 0.2517" 0.272"" | 0.239™
(0.015) | (0.016) (0.015) | (0.016) (0.015) | (0.017)
L.VolXL.FVAR, 1.608"" 0.091° 0.106"™
(0.499) (0.035) (0.028)
AR 8.0777"| 8.068"" | 8.0697" | 8.119" | 8.115™ 8.1217" | 8.125"" | 8.127"" | 8.137"
(0.068) | (0.073) | (0.073) | (0.068) | (0.073) | (0.072) | (0.068) | (0.073) | (0.073)
R’ 0.160 0.170 0.170 0.160 0.171 0.171 0.160 0.171 0.171
N 471353 | 429512 429512 | 471353 429512 | 429512 | 471353 | 429512 | 429512

(2) 3 WL KT R A A o P b ek o 8 S v BT v, AR SO 8 A 45 1l AT BB 5% i £l
oA R B WSRO OGBE 28 T IR R A R B B B R W A AR 20 9T R W X s N R
it il T ELAT 4 2 B 0 (Handley and Limao, 2017) 5 PG , 7 S48 i 33 2 % 0 [ 222, )75 1) 5
WER S5, mUEZS R 5. Hod 588 (1) —(3) 5 4 BldE 6 74 SOIE R e84 SUIE FMEHE,
R IF R MR 8 GV AR B S W 58 TR B A5 o 50 (4) B s il 1 28 5% BOR A i 5 1
(EPU) , 8# K H Baker et al.(2016) ¥ & (1) EPU 4l & 1 5% 8 8h (19 R B3 8% hy 71, 38 B0 1) R 4K
P8R MIE o 55 (5) B T 52 5 BUK A #i 2 ¥ (TPU) |, 15 5 7 3 15 % Handley and Limao(2017) ,
TPU =1 = (7, /7, ) o o ROREBL, F o b F o B A WTO Z 8 i 36 B E R : Smoot—

O {UER T FVAR, IR S 455 , FVAR, M FVAR, (K 90 45 20 o
@ A AR IS Al 20 B INACT Y, AT A Al 1 52 T O AR B R — R A A
FK—7 fi JZ T 19 MEN SEHBLECE I 1 WTO [ Tariff Download Facility .
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Hawley i , iZ 55 K A Feenstra et al.(2002) ; F A5 mfn £/8 WTOHEZR F A HEFE X FL ;0 H
2 F AT, 2 BB 2.3 1 4, 20 BIAE N TPU_2 . TPU_3 FI TPU_4Y . W5 (5) 30T LIFE I,
il TPUIE AR A SCH 2538 o 55 (6) B[R B 5 i THL 327K OCBL L EPU R TPU I3 0% 8 i) Z 5U4T)
SR, 28 HLITURY R B SR O TE 8 R 1 4 i 0k 4 P 3R I R B A AR S 45 8 BV SR 3k 2 4 o i
M B E T GV C AT HE I AN 5 P B ) 5 8 4

=5 REMRE Z = HCEAKFE XH . EPU.TPU
(1) (2) (3) (4) (5) (6)
i R A Inex Inex Inex Inex Inex Inex
A E sdlner, sdlner, sdlner, sdlner, sdlner, sdlner,
L.Vol -0.087"" -0.069™" -0.087"" -0.084™" -0.070™ -0.096™
(0.018) (0.018) (0.018) (0.018) (0.018) (0.018)
L.FVAR, 0.243™ 0.244™ 0.243™" 0.242™ 0.244™ 0.242"
(0.016) (0.016) (0.016) (0.016) (0.016) (0.016)
L.VoIXL.FVAR, 0.082" 0.075" 0.081" 0.083" 0.075" 0.086"
(0.042) (0.042) (0.042) (0.042) (0.042) (0.042)
Iner -0.030™" -0.031"" -0.027"
(0.004) (0.004) (0.004)
MFN 0.003™" 0.004™" 0.004™
(0.001) (0.001) (0.001)
EPU 0.001™" 0.001"
(0.000) (0.000)
TPU_2 0.009" 0.012"
(0.004) (0.004)
GRS 8.112"™ 8.079" 8111 8.003" 8.073" 8.028"
(0.073) (0.073) (0.073) (0.073) (0.073) (0.073)
R? 0.171 0.170 0.171 0.171 0.170 0.171
N 429512 429512 429512 429512 429512 429512

) EBRIN T35 SR 1% 5% (E R HEAF AR . n T8 5 = E S 537 5 0 R 2R
KZ— M TG A A 7= Mg B RS — R 5 S AE AR K 22 5, WA 8 R GV E X
P2 Al ) 52 1 P BB A BT AS TR] o A, AR SC BRI T2 88 B Aol 2% 58 — R 5 5 A B AR AT
ZERANF 65 (D—(3)FN TR . AR AT LLE W IR s dl 74k b 0, W25 6Ve A B Tk
TR BB T 2 FE55 (3) 5 RSB REGE M A A S5 GVC LR Eh I 1
BT AR AE2E A R R 2.94% 5 38 HLIEY R BRI M0 Rk g — B, FVAR BN 1 A bR o

@ A HUEH TPU_2 . TPU_3 I TPU_4AT TREG Ut T TPU_2 M5 350 TPU_3 M TPU_4 W 25
REM.
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25, A O KN 4.85% , — MR By Al 32 B R e K TR AR (ULER 1), T hn 82 5 4l JF R 32 3
BRI, Ry TR S A AT REA R AR T 22 R, AR SRR T S5 AR R A R AR 1%
HAH L KR 25 R ILEE (4)—(6) 81 . BBk 525 (M5, 0 36 0% 2 A28 1300 32 5000 7 5 5 B0 o078 L 16
S G BR R AR A AR SO S . AR BB 5 S L TE 2R Bl 5400 48 X (E AR K ihi 38 L
TR B e X AN, LR H /N F RS RIS I0 & L GVC il AR B JF R BE 58 4 HIKTH 1E 3R 0% sl i
H G R 5200 o[]S SOl S T AR AT 1 AR A A 50, I )3 25 R WA (7)—(9) %1 . L fdi
A F 7 BB I R 3, AR RS o — 2 g5, RNE R shImH b 0L i 25 Gve A
TR P WG, 53R 1B IR S I GV C ik AR BE X ¢ 8247 76 4l 19 52 i TR,
PLES (9) 30 Ry 1], V0 3R 5 s 9 R AR B, P 3900 5 L I S0 S 1 I 1 B AR S ol TR R
3.96% ; 3¢ .1 1) B AR W, I R B — W, FVAR, G HI 1 i bR v 22, Asalk B T 38 0 7.57%

=6 REMRE=XBRMNIAS . IR 1%2REE. FEEK
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Wl R A i Inex Inex Inex Inex Inex Inex Inex Inex Inex
RN 2 M sdlner, sdlner, sdlner, sdiner, sdlner, sdiner, sdiner, | sdlnneer, | sdlnreer,
FeA L | FEmMIT | EWML | BB 1% | BB 1% | BFR1% | T - -
L.Vol -0.0817" | =0.079™" | =0.099™" | =0.061"" | -=0.058"" | -0.074"" |[-0.407" | —0.414™" | -0.382""
(0.021) | (0.021) | (0.021) | (0.015) | (0.016) | (0.017) |(0.245) | (0.058) | (0.047)
L.FVAR, 0.167"" 0.142™" 0.244™ 0.235" | 0.212""| 0.2317 0.215™
(0.027) | (0.029) (0.014) | (0.015) |(0.036) | (0.037) | (0.040)
L.VoIXL.FVAR, 0.136" 0.067" 2.6217°|  0.190™ 0.213"
(0.072) (0.040) ](0.932) | (0.093) (0.075)
T 8.262™" 8.230™" 8.233™" | 8.336™" | 8.318" 8.3217" | 7.459™"| 7.533™ 7.571°
(0.096) | (0.098) | (0.098) | (0.066) | (0.070) | (0.070) |(0.210) | (0.209) | (0.209)
R? 0.147 0.150 0.151 0.160 0.171 0.171 0.229 0.230 0.231
N 264544 253960 253960 | 471353 | 429512 429512 68142 68142 68142

g, AL AT

BT PGB RYR O A W95, AR SCIAH GV C 5 858 3 j 4% 7= i A A% 3 A U8l & A
HE AT T 0 R 20 1 B R

1. KA RE

WEEHEBL TR, 25 GV C it AT BE 5 rp e otk 11 S IE AT 5656 2, ) GV C 3l a1 171 b fa) 5 19 %
AR P RON R ARAE T o BRI IR FHE AR AR O S A E BB T I A AN R oK
TR AR T R R £ A5 A [ 7R A= ™ ol B v H 30 9 S0 ] e T S A A T B DT S8 ok AR X e
53 R 3 N N G I T m B e (O R T i 8 v (= N =10 L N e O (R M ES I R T
vt (8 A% () R 2 1, AT X6 B B B A0 3 o SR SR |l O LA A IR T . R, 2 GV C ik
N5 1 O Sl 5 NS R B R L I s S N e S N TR e s o S R S e o (E PO B = e

@ ASCFEEXT I T 5 5 REAR AT TR, 2 0L [ Tl 28355 Y3 (hp < //ciejournal.ajcass.org) Bt
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AR T, R R T O X AR SO T IR A R

AR SCAE P Al v ] 77 B RS 4 6 B0 (Ininput) 278 GV C B AR X Rl vE | 46 6 445 B 3 7
F(OINFR . 5 RFRW A B GVC AR BEBE &, Al (9 v ] 5 F O AR e, D s 11 v )
P18 oS A KT e 05 O e B A, 2V SR A (PR ) B ) B B C R TR ekt e T
B0 R T R C ) e il TG IS ) BB AR R B8 22, £l 113 100 RS A2 91 S5 30 2l 9 97 1) S AR /s o B
) FTAL HE S (p7) 232 BNR P S M GVCIR A RIS, H p® o« MC(S, ), HIHT3C

FMC(S, m) .. &MC(S, n) - et —p v g . . ;

M e F 3o HRT 0, X R W] AL RS 4 AR 3R T Al 0 R
Wb s GV C A i )8 AR 4238 Xt ofr V3R 3 2 1 B ml B, 5 (2) BT BL AT TR BG . S5 LR DR
W S ECE O S A LT IS4l T E A GVC REIR TSR sh s m , 3878 T
HE RS L TR R DT R AR Aol ORI S e AR Al T, R B GV C R AR B S S A
R R .

2. 7= BN A8 S M R

GV C A A 7= i Z2 R AL AN 1T 37 22 T0 A0 00N BT DA BEATR H 100 389 A 14 400 s 580 T 0 89 00
PE BT R A Al 0 TR 5 A2 A0 b AR A 14 5 ), DA T 1) 555 9 238 38 2 X Aol T A7 1 S AR ST
43 50 o8 Al 8 0 7 i b S K0 1 X UM () FITHE 11 H 64 717 3% B0 A9 0 B0 (Ine ) w77 b 2 B
RT3 20k KRS R B R 755 (3) ()51, ZERFK, GVC i AR BE M &, Ak 11 7=
ST I 22 O AR B R v, AT AR Y 2 0 Bl 1 B s e D) sl TR B — R B — T 3 AR
T B 5 Aol A 1R A S ARG, DU S 3 B T RS A A B Bl ok Al R T s e ) B
i 2 REAL TN T 3 22 T Ak 850 28 A 1T 3R 35 sh ot Al 11 09 47 1) B

Z 5 GVCH7 3R Y Jo it 35 T A5 0 AR T AR AR ™ b 04 (A% R DTG T eI 8 08 g 4 £ 1) R e
B2 75 (5SS Bl LRI R s A GVC IR A TR E L HI R B B3 (H GVC iR AR E R
R E N IE X R U A GVC AR BE 8, Aol E ™ i i 0T o e, AT A5 Al oy 11 7=
Al TR R AR N S 1 A0 A B TR I sl B 1 TN B 32 AR IR B AR sl i 2w, R L GVC I T i 2 T
BN S GVC RARVE MR Z —

CIF:

E GVC#R NEEHHLEI 57
(1) (2) (3) (4) (5)
% e e 7 Ininput dprice Inp Inc Inquality
L.Vol -0.155™ 0.065™" -0.072"" -0.181" -0.971™
(0.052) (0.013) (0.009) (0.009) (0.301)
L.FVAR, 0.722"" -0.030" 0.059™" 0.025™ 3.879™
(0.036) (0.012) (0.007) (0.007) (0.262)
L.VolXL.FVAR, 0.201" -0.176™ 0.073™ 0.143™ 0.667
(0.088) (0.030) (0.018) (0.017) (0.703)
W 1.390™ 1.201" -0.088" -0.407" -78.231"
(0.188) (0.054) (0.037) (0.035) (1.212)
Prob > F 0.000 0.000 0.000 0.000 0.000
R? 0.012 0.069 0.069 0.080 0.080
N 429512 429271 429512 429512 429271
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LE B , GV C At A T2 B A 1 v 18 i B s A X e 2807 8 i oMl AR A5 SRR B9 HE A T
PR ZARAL T 2 TeAE B B TR AR T Al 7 A AR S L B GV C TR IR AR T Al il
TET Wy P4 FSCAS 1A% 30 200 64 52 0, DTG IR 1 1 3304 3l 19 670 1) 52 0

. #— S

1. YEFNE

Ak 7 GVC AL B AE — 8RR g T LA PR B e, B L, b LR 2R 7 B B B A
T TN TR 2R S R U A 7 B B (R ECZL RN sk 8 A%, 2018) o T A E RS2 AR I BUE TR IR, [ GVC
B bR TR N P R B T EROR . Alessandria et al.(2010) A4, GV C i AR 77 R 48 o) T 2k 1
Z TP R ny a2 2T AT T O REARR IR, Ay R A T A o A o 18] AT 2R TS
P ] A, DT 3805 By RS T B 3k % B A L 25 65 500 (Supply Effect) o A8 S 4E Chor et al.
(2021) /75 % , 8 F i [ 2007 4540 7= H 300 580 b 1Al Ay T i EE R 1T B R AR S A AR
PHEHE A 50 A 0 (0 B bR 0 (GE ) g, B R E A AES S5 Ve B 2
A FEAE A BE RN

[ 1 45 S L BAQ, JE I8 S TR T 1A B R Sk b e A b i 1 B R R K, S EA
FE] £ ol 77 75 (6 45 % sk R, B AR 3 ) s X L U MRS R TR R . sC BT A AN A R, S
5 GVCH BT LA olk & i kR At B 2R g 0. B, X F B
Bl & R AR X R O ER S5 GVCIR TFASZ 5SMEIE . M T
T AT F .25 GVC A B TR 0 1 0 2K 8 35 B HCIH I3 3 3h ) 52w i R . fE
ZRWMN,ZHETAMGIT REA T A E AR E, BWE T L AENIESYS GVC T
kB AR BN B M N — S TE R I P b W AR AR SR T A B A GV T Y
hiE., @

2.2005 FECHF 2007 EE£ B

2005 A7 BT, L R B S BT A 56 0T i A7 45 3L TR 2L R, 2000—2005 4F A IR xS
o0 1 T 373 25 .2 NS = 0 sl EE 1o i s e I e e [ NS - A I X A N =B v OB E R Al
(Y 3200 Bl 23 52 ) 42 Bk BH S BUAS DA X o [ Aol afE 1 L RUAS R AN A% R A ] R e . [R5
B o rp B E A 20% A5 A, R RREE L BAS R B AR b XY T L Gk 80% 22 A, TR I, AR S A R
A b % 5€ A DL R N B T X 26 T AL R Bl B R AR RO Inex_nus , 1515 B 5 1E SC— 01
ZE IR 8 (1) —(3) FIFT R o« [, k2% 18 2005 4F 11 2 A1 2007 48 4 fl fE AL A 52 i, AR SCHE
I3 b [ B AT B R 4 il fS AL 00728 B A I 5 R 5 (4) — (6) B BT s, I B0 L 1 323k 8
Xif Aol 11 5L B B, FVAR HLA % ft VR 5 10 B2 4 Bl FE AL AT , 10 6 00k 20 19 52 g o I 38 el 7%
FVAR 5% W K /INSAT AR Ak B J5 1) R A8 AT) & #5 2 e A s & il fa WL T 56 0% 3 Fl FVAR 1 5% )
J5 ATy A B A8 BRI R P s il Aol 1,125 GVC A Bl RGO I R Uk gl i e S, 5
Y ] 01 25 08— 34

@ ZOPE 45 ) M (hitp : //ciejournal.ajcass.org) Bl
@ 575 (2020) B 552 W1, 32 AR K- 185 A1 55 ) 3R A 8 9 [ A el AR T GV C LB B T B AR K-
A 1 29 3 F AR 19 [ B i 1] &AL T GVC I T B B o
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=8 E[E2005 FECH K 2007 EERBHNNKRE
(1) (2) (3) (4) (5) (6)
WA R AR Inex_nus Inex_nus Inex_nus Inex Inex Inex
VRS 2 P sdlner, sdlnneer, sdlnreer, sdlner, sdlnneer, sdlnreer,
L.Vol -1.055" -2.617" -8.503"" -0.071"" -0.275"" -0.212"
(0.344) (0.720) (2.622) (0.019) (0.022) (0.018)
L.FVAR, 0.558™" 0.504™ 0.477"" 0.278™ 0.288™ 0.273™"
(0.027) (0.028) (0.034) (0.016) (0.016) (0.018)
L.VolXL.FVAR, 7.834 17.617° 22.840™" 0.081" 0.085™ 0.109""
(1.464) (2.250) (3.132) (0.043) (0.036) (0.029)
L.Volxdum2006 0.027 0.026 -0.014
(0.022) (0.030) (0.021)
L.FVARxdum2006 -0.219™ -0.244"" -0.247"
(0.019) (0.018) (0.021)
L.VolXL.FVAR;xdum2006 -0.185" 0.008 0.022
(0.097) (0.067) (0.046)
dum?2006 0.503"" 0.503"" 0.503"
(0.017) (0.016) (0.016)
L.Volxdum2008 0.007 0.059™ 0.004
(0.019) (0.026) (0.019)
L.FVAR;xdum2008 ~0.191*** ~0.193™" ~0.151"*
(0.019) (0.018) (0.021)
L.VolXL.FVAR;xdum2008 0.064 0.024 -0.098"
(0.081) (0.061) (0.047)
dum?2008 0.617™ 0.610™ 0.609™"
(0.018) (0.017) (0.017)
AR 6.642"" 6.648"" 6.706"" 8.057"" 8.096"" 8.113"
(0.208) (0.207) (0.209) (0.073) (0.072) (0.072)
R? 0.178 0.179 0.180 0.171 0.172 0.172
N 102939 102939 102939 429512 429512 429512

ANE-R R & & 3

W S 4 PRI AT A0 AN I o2 3t N R T SR RHLRD , 0k v ] 22 % R ok K e i B 2255 )
Tilay e PR, rb T 2% S 5 00 55 520 AR T 3 A 2R 6 [ I T e 1) 91 25 2l DU oK A W 7
LR P W ST R T A SCOANIIE A SE 7 HIEY] TIREZES 5 GVCA B T E X453 5 1
R 3G R, DT Sy el e 0 ol 2 A3 17 0 X 3 3l XU i A A% T AL

AR SCAE A HE T BRI AR R A9 L TE (8 2000—2013 4F H [ Tl 4 ol BHE 12 A e 56 4 TR
P B VE BRSO , 5 45 TR P sh 3 Aol th B A2 i AMERGE , LA RS 5 GVC R A B T Al i X
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Abstract: The 20th National Congress of the Communist Party of China pointed out that China
should adhere to the promotion of high—standard opening up and accelerate its transformation into a trader
of quality. Among many factors affecting trade development, exchange rate fluctuations are direct, violent
and uncontrollable, which have become the core issue concerned by governments and firms. At the same
time, China’s deep embedment in the global value chain (GVC) has become a very important feature.
The intermediate products included in GVC repeatedly cross the national border and the changes in the
price elasticity of export products would offset the trade effect of exchange rate fluctuations and play a
stabilizing role in trade development. Chinese firms participating in GVC may mitigate the inhibitory
effect of exchange rate fluctuations on trade development through multiple channels, which would provide
coping slralegies and solutions for solving the problems caused by exchange rate fluctuations to trade
development from the theoretical and practical levels.

In this paper, we firstly build a theoretical model including exchange rate fluctuations and
intermediate imports, and find the following results. On the one hand, exchange rate fluctuations
significantly inhibit firms’ exports. On the other hand, participation in GVC helps to mitigate the negative
impact of exchange rate fluctuations on firms’ exports. Its mechanism is divided into the following
channels. GVC makes firms use a large number of imported intermediates in the production process, and
the price of imported intermediates is inversely related to the exchange rate, thus forming a cost hedging
effect. GVC effectively reduces the price elasticity of firms’ products through product diversification,
market diversification and quality improvement, thereby mitigating the adverse impact of exchange rate
fluctuations on exports.

Secondly, by analyzing the matching data of China Industry Business Performance Database and
China Customs Statistics Database from 2000 to 2013, this paper confirms the conclusions in the
theoretical model, and verifies the two channels of the cost hedging effect and the price elasticity
mechanism. Further analysis shows that there is a supply chain effect in the process of Chinese firms
participating in GVC. That is to say, exchange rate fluctuations have a greater negative impact on
upstream firms’ exports, but on the whole, participation in GVC can offset the negative effect of
exchange rate fluctuations. At the same time, the exchange rate reform in 2005 and the financial crisis in
2007 did not significantly change the impact of exchange rate fluctuations and GVC on firms’ exports.

On the analysis above, this paper puts forward the following policy suggestions. At the macro level,
China needs to introduce relevant policies in the future to encourage firms to deeply participate in GVC,
and help firms climb upward in GVC. At the micro level, firms should actively participate in GVC
division of labor to absorb its positive spillover effect, timely grasp the changes in the exchange rate and
the market, appropriately adjust export strategies, increase R&D investment, improve the scientific and
technological content of products, and reduce the price elasticity of products.

Finally, this paper has the following innovations. There have been studies on the impact of GVC
embedding on firms’ participation in trade activities from multiple perspectives, but few studies have
been conducted from the perspective of restraining exchange rate fluctuations. GVC has the potential to
offset the adverse effects of exchange rate fluctuations, which has important practical and theoretical
significance for China’s foreign trade stability and quality improvement. Existing studies have tested the
possible methods to deal with exchange rate fluctuations, but due to the availability of data, they are all
based on the national or industrial level, and have not been investigated from the firm level. Existing
literature lacks the corresponding mechanism analysis, but this paper better explains the mechanism
between exchange rate fluctuations, GVC embedding and exports by constructing a theoretical model.

Keywords: exchange rate fluctuations; global value chain; Chinese firms’ exports
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