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LRI ) HEAT TR 34T

ARG RN 2 Pros AR B (a) B X 2 BR A (ELEE HB (7 45 £ GV C_DIFF,, B9 1818 2R 50
0.031, 3 g 1E, B BITE v [ S AT Ml By 2 Bk 0 B0 52 5 BEORE ok 1 54 5 52 o Ik fF [ I A 2
T R R AT AR S A BR 0 (B 57 8 25 L TR e 5 5T 5 Bk A R AT o AR 52 B 4
RAFRCIIN, 55 FE SRR B B BB 1 S 2 rh S ek (AR A AU A B
AERY (AR ST T (7 B4R TH T B Bl 8 ) 5 5% 5 R R AR

9T R 0 SRS AR | AR SCRE Wi e 2 B —— AT M S I 1 1 SR AR R #6
AT M)A R B 0 SR AR 1A R S A A B (A R A A B R A A B 5 T
SR, A BT A3 VLA (b) L (o) () ISR AT LU i #2022 B GV C_DIFF,,
{3y o U 235 SRAR AR W W AE | HE— P I T B 1,

*2 X EKMEEMAIEHE RS EENENTIELER
A5 (a) (b) (¢) (d)

INIT_DATE P_INJ_DATE P_DUMP_DATE F_DUMP_DATE

GVC_DIFF 0.031 1% 0.0421 % 0.04197% 0.0440%
(0.0056) (0.0063) (0.0063) (0.0066)

i i) A2 4 YES YES YES YES

RURILRIED 2608 2384 2384 2384

R 0.7809 0.7771 0.7778 0.7670

P YES YES YES YES

il YES YES YES YES

ARy YES YES YES YES

TE AR5 N R BRI AR U, o o % IR GIRIR 1% 5% 0% W9 i 3Z AR HoAl 3 i 22 B 101 U3 25 475 2 0L b [ Tl
2805 YW (http : //www.ciejournal.org ) A TF B N [
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U TR oy PE AR AR 9 R A AT RE 2 R R AT Mk R R AR A BR A (AL BE TP B s o, DAL O A R R
NUMBER 5 F 2@ B2 8 GVC_DIFF, Z I8 5 4778 i PR SC A Biixt (a1 5 SR i 048, o4 1
T B T RE 7 A2 1 A A AR DR AR SCTE (9) AR S il b 51 AW B A8 5t NUMBER, ¥ I 190 3 1
BN AETE, B E) 5 5 SRS 1 58 T IR 37 28 9 2 3 E QA 00— R TR 2 3 4 AR Ia] Rt AR 3¢
I NUMBER ,, W9 DU 31 J5 5| AT s DAl ] RE Y52 080 AT 20 6 R 58 GMM IS HE AT SEIEA 36
45 R I3 3,

Hi 3 3 AT LAFE 3, 76 18 B T B8 A7 7 (4 P AR PR RS | 00 A R A k0 I H 25 SRR SR e 35, 3R
ASCHYSUESE RIR AR e T4 258 . o AT Ml A 4 R A1 B bl (7 8 SO X T4 5 5 1k
FEETE R TS OLR P AT VAR X A TR A 1 5 b (57 5 B L T2 R X7 A8 324 4 el 1) 57
JEE4E ABUE 1 WAL

*3 3R M E A IEEF I S EEM RN E R
i (a) (b) (c) (d)
INIT_DATE P_INJ_DATE P_DUMP_DATE F_DUMP_DATE

GVC_DIFF 0.04347% 0.0360% 0.0435%% 0.04417%%
(0.0200) (0.0221) (0.0218) (0.0134)

5 1l 72 YES YES YES YES

LA 2106 2106 2106 2106

AR (DA% 0.0162 0.0020 0.0020 0.0014

AR(2) K5 55 0.7228 0.8016 0.7344 0.5606

Sargan £ % 0.5011 0.0784 0.1188 0.1637

5 B AN [ B2 3R 285 4R FEA 7ol PR T 4 BRI B b {37 228 T X6 52 ) PR 4 0 R 1 S S R S ), AR S
SRR AE (2018) DX 3 17 55 8l 5 4 B A B8 AR HiOR 5 AR AT M o0 o) BE AT SR 23 M, B o 2 h
HES I &AM (2014) , PIZEATAL M ER T GV C_DIFF, ZEHRAE 190K T 535 0 1E (W3R 4) i
W TC 0 A 7E 55 3 2 FE AT Vi 2 AE PEAR B AR B AR TUAT L, 4 KM 5% i 57 1) R X 288 -0 5 B0 5
D KB I R R B T PR A

#E—2F | % 1EF] Koopman et al.(2010)4 H 94 BR 1 (58 (07 F1 2 5 B2 48 BOR BEXT 52 5 7 2
PLIX 73, AR LZ % Dean et al.(2011) 5 5K A4 (2013) 52 Hi B 75 4% iz Al b [ i OC80He  # rp [ A
7 b BA T3 3K 43 SR I R S R — R SR Yy, R AE T v R B R 4 Bk 1 A3 4 5L
(Newdiff) , J5F (9) AT E AT, 45 L 10 7R ARG S BRAN (i 4 Hb (07 56 B SR 1 & W IE (WL 5) &
W BISE 1 AR IR
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x4 X LIRMNEFEA IS MR S EEMENIIESE R (F1T)
1l 55 By 4 PEAH AR
7 (a) (b) (¢) (d) (a) (b) (c) (d)
GVC_DIFF | 0.0875%%% | 0.1114%%% 0, 1111%%% | 0,0987#%% | 0,0223%%% | 0.0245%%% | 0.0251%%% | 0.0315%%*
(0.0158) | (0.00194)  (0.0195) | (0.0185) | (0.0057) |(0.0064)  (0.0062) | (0.0065)
P4 1l 25 YES YES YES YES YES YES YES YES
L A 914 847 847 847 1568 1428 1428 1428
R? 0.6854 0.0701 0.7009 0.7164 0.8940 0.9024 0.9046 0.8968
P YES YES YES YES YES YES YES YES
i1l YES YES YES YES YES YES YES YES
R YES YES YES YES YES YES YES YES
x5 A 3T & Bk (B 5% bt (i 35 23 N 2R 5 EE I8 ST R i SLIE 45 R (Newdiff)
(a) (b) (¢) (d)
AR i
INIT_DATE P_INJ_DATE P_DUMP_DATE F_DUMP_DATE
Newdiff 0.0320% 0.0436%5 0.043 1 %% 0.0454%5
(0.0059) (0.0067) (0.0067) (0.0071)
i il A i YES YES YES YES
URIIREES 2421 2213 2213 2213
R? 0.7822 0.7771 0.7763 0.7717
XK YES YES YES YES
il YES YES YES YES
A0y YES YES YES YES

2. FEBEXNEKNESES S E X R 5 EE 5 SR 8 593 00 3KHE
AR SCARYE BRI HE S A5 1 BB 2 AR . b [ S e B o K A RS AT L B 240 T 51 5 e 4%
RS ETIET | o EHZAT ML AE R ER (L 6E A9 2 5 R 8w A ) T 52 2 B 458 ) AL i T | 52 5
JEEA50 MR A Fr 15 0 ) P ) s [l A 5 RE s O

DURATION,

ijtm

=a+BRELAT_GV

C P.+X.

AT Ay, 7+5f+‘9 m

(10)
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T2 (10)3H ,DURATION,, 375 j AT i FEAE ¢ 470 B R ke 1 57 5 PR S 1 m AT B 3 45 R
PRSI  RELAT_GV C_P,, Fn i [ 5 B AR [ i AR BESRAT O j B AR R A 5 2 5
JE TR B, BE IS 5 B A R PR A RO AR B R BN L BE S 5 AR BB ATIH 3, RELAT_GVC_P, Bk
AT AT B S R AR [ AT RN RS S O, B AR WA NI X, RN
EE P AL AR 8, R T REATAE Y [ E RN s 6, FRFRIET , SHIETT SR OLS AT %5, [0
HEE SRR 6 s

M6 P LIEH, S5 BEGERRRLN K DURATION,, 54 FAT AR X 2Bk (852 5 B
/B RELAT_GVC_P, BB 5 GO, ROORF P IR Pl A A BR A (L A Al 2 5 50 | )
AT SR 57 5 FE HE 2 S S I (E) s 2 B8, 51 ) PR I R0 2 T pRAG B i ke | 3X S Bt 2 —
B, 0K B By BE T AR 1 I [A) D AZAT Ml I B S {58 3R 2 19 45 003 B 48 R i A7l W0 A5 BEEE R 5
F AR )25 4 A AE 55 (U RS 1 A7 5y A R S 28 4 B A AE 5 5 AR5 1) A7 3 B, A0 e TR 2
4 1l 25 SRAR SR AR, 3 — 2P A 30 1 b [ AT A2 A BRAN (BB T AR X 2 55 B ey D0 i AT ol
S 5y JEE A5 AR G 1) AR 2 I AL 2 R X — R UE, iy oe RTL TR E 2 e R (B B A RS AR B
B SR A A BRAN (B X T F B 8 04 57 b i 45 BAT 1 3 00 200

*6 B EHRMERSSEEEYMASEEFENENEIEER
(a) (b) (c) (d)
A5 bt
INIT_DATE P_INJ_DATE P_DUMP_DATE F_DUMP_DATE
RELAT_GVC_P —0.06617#%% —0.0648% —0.0648%% ~0.0657# %
(0.0049) (0.0053) (0.0053) (0.0051)
s il A% i YES YES YES YES
BURIIIEEEN 305 305 305 305
adj. R? 0.8378 0.8567 0.8508 0.8662
P YES YES YES YES
1l YES YES YES YES
Ay YES YES YES YES

% R BIWH BE A DURATION,,, i S (¥ 2 W A B FEAC I 2 09 A SR M, BAEAC S (S AR
T3 2RSS FF A IARA I Y i A5 R, O T BE— 25 R BRI UG Y AR A FH A [l 09 R A Q A 5
e/ R T A X A 1 B AT AR A G ML SE R AN 7 R, ATLLE B BN AR KSR AT

WIRE, ASCHE— 0 28 T AN B R B AT AP AR X R (H B 2 5 1 T X 52 5 Mo 4 e
IRF [A) 7 5 S 1 5 | [ A 45 5 L6 8, VT LG B AHDGE 2 R M % A3 5 50 0% 1T 09 45 %tk 38, SR IR [
Tk Bt 2 AR ST

5 1 3CERL, ARSI S Dean et al. (2011) FISKRZREE (2013 ) A9 771, R H B G H#E T H 5 5 8%
Pt P % e AT L A BRI (EAE S 5 B R B AT T BRI (Newrelativep ) , 31X (10) =X #E 47 557 [
T, R G ) 25 5 P AR X A BRIMEEE S 5 B B0 R B B 1 (W3R 9) , AR 2 T,
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*7 HEXT £ BN B SE R AL 35 HIF I B2 5 R B ¥ A | AR @ 1 08
. (a) (b) (c) )
S
INIT_DATE P_INJ_DATE P_DUMP_DATE F_DUMP_DATE
RELAT_GVC_P —0.0089%#** —0.0092%** —0.0092%#** —0.0100%**
(0.0006) (0.0007) (0.0007) (0.0008)
% 1l A8 YES YES YES YES
XA 305 305 305 305
Pseudo R* 0.1217 0.1539 0.1535 0.1656
K YES YES YES YES
17l YES YES YES YES
Ay YES YES YES YES
*8 B EERMERES EEEHZNE S EZFER BN ISR (51T)
ol o 2 5 4 AR B A
L3 (a) (b) (©) () (a) (b) (©) ()
RELAT _GVC_P | -0.0022%* -0.0016* | -0.0023* | —=0.0020* | —0.0085%*%*| —0.0081***| —0.0081%***| —0.0093%**
(0.0012) (0.0009) (0.0013) (0.0011) | (0.0009) (0.0009) (0.0009) (0.0011)
2 i A% e YES YES YES YES YES YES YES YES
RURIIELED 103 103 103 202 202 202 202 202
Pseudo R? 0.1065 0.1493 0.1491 0.1519 0.1257 0.1486 0.1491 0.1543
K YES YES YES YES YES YES YES YES
17l YES YES YES YES YES YES YES YES
AENy YES YES YES YES YES YES YES YES

B, FH—F U ER 5 EE A B

PA_EFR > NEEIE M SCIE R M BE , 00 TP 2 5 s (i AR T 1 B 5 5 FE R i
Wi o 45T AR SCHE 23 A v ] T M 114 [ B 52 o B 4 PACIR B0 A Rt o 56 B2 ) B A i — 2B 11

VAR

1. FEBRZEZMANES
S IR IR )5 5 B A T 5 2 4y EEAL OB T 5 B E YHEZL T 45 LU Bk

(R S [ 5 Al [ 5 B0 5 5 PR A 0 8 L AN i o 2 A0 T A 3t v ] 9 a0 S 11 5

R TR

KT RSB by ok AR R K JRE T ] 9 51 ) BE A ORI AT | R AR 0 SO 5 AR R i A ) ¢
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x99 HEWNEHKNERSEEBEZNESEEFERBAXIELS R (Newrelativep)

(a) (b) (c) (d)
AF it
INIT_DATE P_INJ_DATE P_DUMP_DATE F_DUMP_DATE
Newrelativep —0.001 15 —0.001275 —0.0012% —0.0013#%
(0.0002) (0.0002) (0.0002) (0.0003)

P i A YES YES YES YES
L i 258 258 258 258
adj. R? 0.1145 0.1667 0.1677 0.1686
P YES YES YES YES
Al YES YES YES YES
Ay YES YES YES YES

F- 05 & A Ak VR4S ol e F RSl 3R o i, B Rl DA AT L ATl 7 R S
Ly & G ZMPEALRE A ) BOA RS 7E 2001 AEA WTO Z 5, T E SR GDP 5% %)
WU 03 B 2009 4F 2015 4F 2016 441, T3R5 S B eI, R 5 2R E L5 Y
BAERATA YK, B RTE 8358 TR 2E fHR . b ?s 5T 2R E 400 AEk 7%
T AT R T AR U B S FE RN A R AR AR P 36 B G BE R A I DL AR AT DB R 1
B, 2008 AEEREHLE R, 38 R XF b [ 2 4 T s RS R SR G O A A 5 Sk I kgl
2012 A7, B MU R A4 37 338 B30t 8 1o S A R A AR B e AN SRR RO R A 5
Xof 46 51 T PE AR I 1) 32 2 07 2K @R A TP AR i T R 1T 9 T e ] S 4 < B R A RS 43
AP AE WMV AT, e R ol A S A 2E I A AT R A8 A 1 6 S 1 ol 2
38 2 S 1] < 002 ] A 95 R ™ B Y T =L ] ()36 [ XA B ) P A A S I ] — R A T A AR R
122 5, TR S A ol PR 3 AR A ol 56 B X ] R R A
{4 6 A R St (B 4—6 AT FE RS HAB I 55 AU A S0 0 48 ol DL T AL S
Tt Al 55 R 1 A RS 0 A s ) DA X 3

2. HERHE S AL ZE 1k 3 AR 35 BR B EE IS R A RS i

MR BRI 1 AR ) BHS A3AT , Hh 36 22 8] BR ) R R OR T IR R A AR T E R 2 5 A BRI (E
A A R 8 T 38 I AT Ml A A RN (8 B b 7 8 8K, AR SCRRRE L T 11 1> 2000—2014 4F
S 1) v R X 2 I A R (A b A7 F s Kb 45 AT s 2 B B S ET R AT SRS
1 T 5% P T R 1 S AT Ml 1) 4 BRA (R b A7 48 BR00) 22 805 05 7R ATl o b R R Y IEFE AR RN
B Gy il Bk AR 2 R oK B (DL 1) R S R A v A DG ATl A A 7 1 A D
Fb, e RN (EGE L 22 FEB W AR /N, R EXT RN R B B p i £ HA R A
2009 4 J5 , 36 R i FE A 2l SR BE b BE R i 22 HL AR AR AR ol BE 2 LS
D P o Rl T Y AN = s s | A3 0 a1 B 4 9 0 R A 1B 4 =23 0 B v A B2 o R T 8
5 E P —8,
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SEAT Al A R A 3R 8 23 3 A X7 M M 0 4 4 % S 6 o 4 27 ol 42 190 4
TR g 5 Bk RO
VERLR U A MU WIOD K TTBD 55,

3. X EIRMEES 5 ET U XS £ 52 5 EER SR 8 B9 72

R R Z i B4 2 50 " B o AT v 56 T 5 BE SR R A5 SRR B S AN ERES S R
TTBD A e 7k FI B 16 47 15 252 5y BE SRR AF AR SR B SEAR X R BR U (B 58 2 5 48 KK
55 BE A5 S I 1) A AR S5 WA A B e R A (I IET 2 o ) 5 2, T I 52 BB IR A A ol i A ER A
EHES 5 BEBOR AT M0 ST, 56 [ it 2 A7 822 (b Ui A7 Ml A2 232 30 4 O 520 [, 761X 46
F B AT AR T | 12 BB ] A 4R 22 Y i RBRE XSRS B SO OS5I — 2,

4. MHEBRZEZEBNSN

M5 S2F | S 1 0 s B il — TR A e 2R 8 i RSO T i AR IR (9 A7 A | P [ 22
A PRI AT L P R A TR R AR N p R R IR A7, UHAE R RN AT TIRRT,
3 FEL A DAy v e ) 2 L PR oMb IR 55 ol By i b R Ak T e R B 9 5 s e B 7 O v T A
st A0 T 2L AR e 3 S5 ATy 2 AREE AR BR ) 55 3 1 A MR IR A A A L L D 57 B
TP iy b B O I ZR A PRI >, 7R AR 7= 00 TAR SR 22 v 36 T 1 28 5 B A
2, W E A EARAE 895 5 R A WTIRAL K
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|- HIAT GVC 5 SR —— St s |

B2 PEENEKNME#RSSESERREZITLNPERSEEFLENE
TR AR R LA TSTC AT HE 7 B BE S Hh e 11 Ak AR ol e 15 S B a4 s i ol e 16 S BB 45 41
1Y 8 Ja 1 ol ¢ 19 9 HLAK 5 328 ik, 20 R4Sl . BAR Y 1SIC 47k 43 25 7T WL https://unstats.un.org/unsd/
classifications/

TR IR AE AR WIOD & TTBD 5,

SR, Bl A 26 U A BRALHE R A AN TR A | 35 DR AR BRI Y A7 7 LA 35 i 4% G il 1l
A B A O SR WA A A R AR A R E 5, T A [ DO R R TR R T IR S5l R
7N L WA = A 30 IR 55 I a2 AR 3 ik 26 1R 2 5% i S A ol AEAE 7l Y
U LN 1 R K W B i S 5 S E5 N ol 1 B 0| A .3 [ = B i 4 S N TR S B R R
IR RS 5 R DA E AR R AR 2% SR A 1 M AR 4R 2010 R E DL 19.8%
1) 4 TR 3 M b B R 8 S [ 1 19.4% , Ry T Bl 25— K 36 SRR R ok 35 o ] %) i 3l 1 7
N T Te G 5 o 2 %) PR i A R — T [ A AR 2 i A L 5 KR A, R R A B A 2 ) —
AT i) 5 2R il 2 P A ) 4 v o0 it RTAR 55, I 6) N ) BOAS 9 E TF| DA Brt 45 E 7 G R 5% 48 L FEX
AL R b v EE A AR (B A0 KR T AR € 22 18] A Al S A R R T i 1
Hp B 28 51 6 o 1) 2 S OGET | SEINAS R 1 AR Ak

T T 7 i 36 Ml 4035 7 4 BR AN (B A Hb A7 A 3 R, 36 R T 4R B M 7E A BRI (E B
F14) 451 506 M 07 | I SR 7 v B O AL 1 e s o) 3 M+ 7 A7 | B 1 SR BB AR AR i b £ M R B e 4 T
T A A B Tt W 5 9 A [l g b | 26 [l ) Al kot o [ R R A 2 B AT B AT T DA £ 52 [
TE 1o i 1) 3 Ml SR 11 R TR A, DT I 1 e 56 =2 T4l 1 BE S A pR UG TT UL 56 22 R 1 R
Gy BERENG LA KM | 35 0 A R 57 5 FEE 182 11 2 22 H A6 T A B o B2 5 R R it 0o % i ] o)
Wl FHR A LA, Sk DB 7 | 5 AL T A BR (A 4 0 R R B Oh T 4 B FR) 25 45 KAk
WhBR 14 kN i SR R TR A A T U Y R R AR L IROF 35 N AR AR R — R 5]
B Ly R AP I, RT LA U T4 RO (B B 67 B 0% G BORD ) 2 1) 4 25 1 E 2 3 B05A by B 4 K 2B R e R 1Y)
FEAFH

N, B EBORAEW

A SCHT Koopman et al. (2010) A T EH 45 (2015) K T4 BRU A 5% 19 I SEAESL , FI ] Exbahar
and Yuan(2017) 0505 JESE T = EUBERY AT 050 25 7 35 2 A7 4 3R A 5 Ml 47 LA K 5 5 B2 R T %o
By VRV S, Sy 4 T 43 A v DI 1 I s 5 ) P 4 S T DA R 56 B ) TR AR AR AL AR AL T
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fift BE , 3 ELFIH 2000—2014 4 TTBD 5 WIOD VG B i) il 1 b Zc i | % 13k B HL I 24T 7 SEUE 6
5, WFFE RIS B 5K I SR A Tl A BRA (A 43 1 M BB T DU e 52 5 5 AR R
A R Gy BE AR I AR S | DR BAE M S ATl 1) 52 5 R g it bl 22 vp [ ATk AT X 2 BN (5 5
VI, UZAT b 1) A DG 57 B JEE J8 6 25 ) 1% 8 i ok | PR BLAE 57 ) BB 8 (M R S o TR O O DA 1 2518
JICHE T 55 57 5 FEEAEE 1 A A v AL TRDRESE L DRt i v [ of ol A 4 3R (5% b Al i S5 88 7
[ 5 3¢ [ 19 52 5 BRI BN RIAT 25 N A9k M | OF FLIX A EE SR S B Ak Kk B 24 pa sl

AR SC RIS G5 v ) T v D S T 58 B2 o JEE A L M HAth 28 5 P 4 B B Y BUR R

(1) RN TRES: 5 A BRA (H B TR 00 “HEAL R RN 7, e IR UAE 09 4 Bk (i 40 T, b T 1 3ol
R dE I TS R A L | X5 55 M4 1k MM S (a4 Ak 2225 577 4
W & R 8 B T A0 1 B AR G 2 SR MT, 2 v o 2l XL B T B O A 2 R (B8 v 17
PRSI B A A BRME BE T sl M I | DATE S BRN (4 (14 2 TR Y 5t 2 8 ohads | 7= Ak ek
AR I HA R 5 24 55 6 55 1R K 2 A (68 0 T A8 £k 52 M 0 1) 25 48 TR I T DA sBUR |, H [ 5 40 5
0 57 5 FEAEAE ARG mT e S, W S48 T o sy 4 R P b 7 2 v Pl A o v 2 B, IR 4 9% i
X 2 5 4 B B A 1 <A A TR0 50 U s v e R e LA I R X SR vl T )
DU $5 it . O < B2 % 3R s g X 92 [ 45 [ R Bk 110 52 ) B 4% OO “ B AR SR s 2 — o sz il 15 it
BIAE v AN AT B 3 Ml 2 31 (R A0 57 5 0 B i It A r R R 2 % 5 b 1k 3 ) 7 ) — B 2 LAY
A B Al 147 7 S i) % A L o I R o A TR) 8 2 7 R B R AN T s i A IS A | R A L M
[ 52 o R A v AT S | BT RE S 6 By o [ SRS R R E R R R 5 A 1E ., @UEHFIE WTO £ i HE
AR WTO FR 235 4h P31 5 BEY . WTO VBN —Fh E bR 230 R 5 K & A fedE 23K 5 A
fhid fh &4 T EEAEH R TR R EENZHRADIEER, WT0 5 5 7k 57 #0002 4 # [ pr
5 MGy BN 22— v 2 [ BRER T 1 HE 3 5 25 R TR 1T A 57 5 4 SUHE B fif U 57 5 2|
2y, Xt FrhER G EEEE P ENZ TS B OR B AT AR L LR A FETE— P A B e T
35 T G BEAR R A K S b R AR A AT R R Y oA T B T R A
WTO HEZL T 55 38 [ UEA TR A, Z4E rp 2 X0 R A5 o B 78 WTO HEZE (W BOR 2 3k 45 A ke | R A
XRRE I WTO 22 31 B DL K 5 A 52 5 Ok A 56 31 IR0 6S 22 785 1) e B SBEORT B LR FT L BN @58
BN AR B &AL, S FEEEFUE LR b 52 5 AR OI SR R ) v g
B AR RN S T B O S AR AR S I T e AR B ER S mE AL S R S R
TR0 PN R 5 Al LA KK I 118 SBORE B 1) A 7 o U1 VA ML B S I E AR AR T B DL O
15 Gy A AT T B AE R 1 1) B XIS e e ik R] R K B s | EL AR A TR 0 B T 97 M R T A G
Al R i FUE E G R BE A SRS A B B BE RN, [RIE ) BA 5 32 AR ] E R R e 5
A S R 8 Ay 25 da A8 i 58 38 AT 77 Ml 45 35 R DGR

(2)H M S5 2B (8 5E TR B TR B 55 R T S — D4Rk T E S A
FAENIE 22 E Y R 5 B B — R S KL B B X iR b E 2 5 2 sk A
o T AL T 0 SR TR ) SR T, AR, 235 A BRI (B )t A7 T X B o R A 1) < WM R N, e
P FEAS W R T A B E RS M7 1 R R T AW R A (A S S LA SRR S RS KR
TR I A — R S A BR A B A LG 4> T R RS 5 AR 00 (050 510 14 I8 ¥ 3707 3L
WA S RAE T, BRI, b ) DA LR 16, COFE — 25 ok /b 22 B0 v ) o SCRE v a] A
WCHE A Bk (4 Th B s A R 3 B R I K5 [ SRR 85 1) 2 i T A sk A v v I B
SR EHE T ASWIR B BLAT T AR (EAE A A& L T o [ 0L R ARG 2 BT o ) DGR

39



RIRE . SEERNERERNETERZER

TR — LR T Ol B A BR O BE S 5 B | T Ar M A A A B 10 50 ) PR R AR S N 1] @ RR A S i
G AER A, RO E RS ST 5 5 A 557 5 W 2 A T 20 R TR 52 51 5 )
YERT . w2 i 53 5 (8 A AL A it A B T i o T 45 50 5 JRAS | il A SR M R AR E 1 e — 25
A ERME SR K TR, Al LRI S 5 K2R 55— PR AL Bt DXCI0RE (A 10 Bt B0 £ 382, 2
Py PR 3T 38 PEL A A s XA 0 i HK 28 1 BHL 28 et 9 vy DX EL IR EL K S T A B ol A R A
HESSE, Y RIS I, TE2RMEEET IR RA B A 7 B4 — DR XY 5 1
GTER T2 SR A2 A0 DR AR A R v R 5l T 3 B TR OK AR 1 E— AP S T R 20
RS AR xRl At B A B U A5 R 4 BRAN (ELEE AT R B ST IR 6 AR A8 D Hh [ 3 Al A
L BRI s BR A (ELBE 4R A4 i AR DI A i 55

()M By b 450 36 [l N b o i i Bk — P TP OCE IR IR B F 22 5% feit— 223 5 2k H T
T A BERE R A 2 S I B W A SR T RE SR R B 2 B R U0 R [ B BOR Bm ofe AR 2% 40 4R
B P E 2SR RS R R DT S T2 R F A U, X 2 R R 1 0 ST A 2 )
HKFR SR AR v [ 1 38 1) 57 5 PE A W1 | vin [l 22 5 3 A7 A — LB [a] R 3ok 4[] s A 0 iod i —
A A BRSSO AN TR IO LA AR R 7 R A B T X SR T I A A — T B R A B
&S558 A H g5 ek BOR TG b T2 18] 9 ik [ S e i) | [ PN 2B W ol ) 22 B A R AR AL
A X LEERAEAT rp B AR A ZAR B AN (83 1 P O LR AL P B X SR TR
G E N B A R AOR N, R A H L EE &M XN 40 4R R N
BIRT i R MBORT I B 23005 TRUR R (BRI R i B B IR A — i B 22 8E ) IRk AN
S ifE R AT 5 o PR A o IO [ PR 2 e I SR T 94 i S ) T 37 AR 0 O SRR

(4) EBFVET R 5 T RET| K i KB, G5 5 B AT 5 A, F HL 53 5% iU b R
AU BB RS 5 ST R N 2 v R e D LA K5 8l i g ok B o bl L
i W] A & v [ R G 4T R A SN B T SR AR 0 T g ARSI 28 25 v ] o ) e = i) A
PRBEA AR R PRI v R 2 AR SR B I, 3 3 v e oSG B AT BB B A5 R | 7R
525 L, v TR A K 018 XU 2 Xf 5 1 10 T S O LA R i 1 it R A vl T 7 32 SR BROR) i it
BRI ZIu i g | TR0 UE ORISR BB AN e R Rl TR Hh B R N
AR T S HG B | 5800 K 4 S AT R AR AR 3l A R 4k 22 TR AL 4 Rl U 8 I, O AR
BA T [a] e Y e it — 2B 58 3 A R B AL S BRI & MSE T Bk, A W4 v i 55
TARZBEAF- , b T 5 5 5 AT A 1R XU H AN 2 B — 2 JEE 110 | ] R 22 5 T KU B2 U7 —
AT DR T Ao o 4 65 P X o e, i ) Ack 4 ot 7 2 B R Pk AT IS 128

SRR E I E AR MRS ORI A TR SO AR B % L e B T ) kB4R T A
B BRAELEE A AV, AR IX — b R P A ]l O 2 T X OR 22 Y B 5 JEE 4 . DAL v [ 20 AR
FEVE TR AR Sk B AN 2 DL TR, X T B ) ok 5 TP IOPR 5 A S T, BB 2 5 [ o 222 5 LA s
S HENT 58 3 BN B LR ) R S [ R 51 B PR A Al ek A B BRI | S Sl 1 X [ R BR

(&%)
()EFR, A R, 55 BE 2 5 2 BRAN (H 48 i A—— LU b B8 8 S s S )], b E Ak 2R, 2017, (1) .
108-124.
QIEHE, Awt, oL E. SRR . T RS 5 RN e EE]]. PEA 2R, 2015, (9):108-
127.

40



o AR S 2018 F£E 7

(IR AME PG k5. FER MR Aoy 52 m i) 38l B bR e 4 000). R AR & 5F, 2018, (2) :63-81.

(45K BRI X oo AF. A O oy R I g A S AR LRI &TE0EIE, 2013,48(10) :124-137.

(SR HUH. 1 E 7 G TR 3% 2 STk e % 9% v [ 52 ) EE e . it SR TR ESY, 2013, (6):73-78.

(6 &R, e I M 55 M eie 25 e 1 3 b BRSO A= 77 480 38 18 582 Wi 00 B e S o M 2% % BT IR S i AR LA %
AATE, 2014, (9):84-98.

(7)Blonigen, B. A. Industrial Policy and Downstream Export Performance [J]. The Economic Journal, 2015,126
(595):1635-1659.

(8)Dean, J. M., K. C. Fung, and Z. Wang. Measuring Vertical Specialization: The Case of China [J]. Review of
International Economics, 2011, (4).609-625.

(9)De Bievre, D., A. Yildirim, and A. Poletti. About the Melting of Icebergs: Discovering the Political-Economic

Determinants of Dispute Initiation and Resolution in the WTO [R]. Assessing the World Trade Organisation: Fit
for Purpose, 2017.

(10JErbahar, A., and Z. Yuan. Cascading Trade Protection: Evidence from the U.S.[J]. Journal of International
Economics, 2017,108(2):274-299.

(11)Feinberg, R. M., and B. T. Hirsch. Industry Rent Seeking and the Filing of “Unfair Trade” Complaints[J].
International Journal of Industrial Organization, 1989,7(3):325-340.

(12)Finger, J. M. The Industry—Country Incidence of Less—Than—Fair—Value Cases in U.S. Import Trade[A]. Bureau
of Economic and Business Research. Export Diversification and the New Protectionism: The Experience of Latin
America[C]. United States: University of Illinois at Urbana-Champaign, 1981.

(13)Furusawa, T., and T. J. Prusa. Antidumping Enforcement in a Reciprocal Model of Dumping: Theory and
Evidence|]]. Empirical Studies of Commercial Policy, 1996,14(2):14-46.

(14)Hansen, W. L. The International Trade Commission and the Politics of Protectionism [J]. American Political
Science Review, 1990,84(1):21-46.

(15JHerander, M. G. and J. B. Schwartz. An Empirical Test of the Impact of the Threat of U.S. Trade Policy:
The Case of Antidumping Duties[J]. Southern Economic Journal, 1984,51(1):59-59.

(16JHoekman, B. M., and M. P. Leidy. Cascading Contingent Protection [J]. European Economic Review, 1992,36
(4):883-892.

(17)Kim, S. Y., and G. Spilker. Global Value Chains and the Political Economy of WTO Disputes [R]. The
Political Economy of International Organizalions Working Paper, 2018.

(18 JKonings, J., and H. Vandenbussche. Antidumping Protection Hurts Exporters: Firm-Level Evidence [J]. Review
of World Economics, 2013,149(2):295-320.

(19)]Koopman, R., W. Powers, and Z. Wang. Give Credit Where Credit Is Due: Tracing Value Added in Global
Production Chains[R]. NBER Working Paper, 2010.

(20)Krupp, C. Antidumping Cases in the US Chemical Industry: A Panel Data Approach [J]. The Journal of
Industrial Economics, 1994, (1):299-311.

(21 )Krupp, C., and S. Skeath. Evidence on the Upstream and Downstream Impacts of Antidumping Cases[J]. North
American Journal of Economics and Finance, 2002,13(2):163-178.

(22])Lichtenberg, F., and H. Tan. An industry —level Analysis of Import Relief Petitions Filed by U.S.
Manufacturers  (1958—1985)|A]. Hong Tan, and H. Shimada. Troubled Industries In the United States and
Japan|C]. United States: St Martin’s Press, 1994.

(23)0ssa, R. Trade Wars and Trade Talks with Data [J]. American Economic Review, 2014,104(12):41-46.

(24]Prusa, T. J. The Selection of Antidumping Cases for ITC Determination [J]. Empirical Studies of Commercial
Policy, 1991,14(2).47-74.

41



RIRE . SEERNERERNETERZER

[25])Sabry, F. An Analysis of the Decision to File the Dumping Estimates, and the Outcome of Antidumping
Petitions|]]. The International Trade Journal, 2000,14(2):109-145.

[26]Sleuwaegen, L., R. Belderbos, and C. Jie —A —Joen. Cascading Contingent Protection and Vertical Market
Structure|J]. International Journal of Industrial Organization, 1998,16(6):697-718.

[27])Vandenbussche, H. and C. Viegelahn. Input Reallocation within Firms [R]. KU LEUVEN Department of
Economics, 2016.

[28)Yildirim, A. B. Overcoming Resistance to Compliance: Internationalization of Production and the Politics of
WTO Dispute Settlement[R]. University of Antwerp, 2017.

[29]Yildirim, A. B. Domestic Political Implications of Global Value Chains: Explaining EU Responses to Litigation
at the World Trade Organization[J]. Comparative European Politics, 2018,16(4):549-580.

Participation in the Reconstruction of the GVCs and Sino-U.S. Trade Frictions

YU Zhen', ZHOU Bing—hui*>, XIE Xu-bin’>, WANG Zi-nan’
(1. Institute of Economy of USA and Canada, Wuhan University, Wuhan 430072, China;
2. School of Economics and Management, Wuhan University, Wuhan 430072, China)

Abstract: This paper analyzes the impact of global value chains status and participation on trade frictions
through a three—country model from the perspective of industry benefits. It finds that China’s participation in global
value chains restructuring has “catalytic effect” and  “lubricant effect” on its own trade frictions. Based on the
manufacturing data matching the TTBD and WIOD from 2000 to 2014, this paper finds through empirical analysis
that the closer the position of China and its trading partners in the global value chains of an industry, the higher
frequency of trade frictions between China and the trading partners. The greater the number of trade [rictions
reflected in related industries; The higher the relative global value chains participation of an industry in China, the
easier it is to resolve the relevant trade frictions in the industry, and the shorter the duration of trade frictions.
The same applies to the analysis of the above—mentioned conclusions in the Sino-US trade frictions. Therefore, as
China’s manufacturing industry catches up and climbs in the global value chains, the intensification of trade
frictions between China and the United States is inherently inevitable, and the frictions will be normalized, long—
term, and complicated. For China, it is necessary to calmly deal with the “catalyst effect” involved in the
reconstruction of global value chains and attach importance to the “lubricant effect” involved in the reconstruction
of the value chains, to maintain a strategic focus on its own reform and opening up, and to unswervingly rely on
external forces. Deepen reform and continue to enhance its position in the global value chains; at the same time,
actively participate in the formulation and improvement of international economic rules, establish and improve the
government’s response mechanism, build a corporate response system for international trade frictions, and actively
respond to international trade [rictions.

Key Words: Sino-US relation; trade frictions; GVCs’ position; GVCs’ participation
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