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The Economic Consequences of U.S.-China Trade Conflict in 2018:
CGE Simulation Analysis
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Masahiko Tsutsumi*
Abstract

This paper aims at evaluating the economic consequences of U.S.-China trade
conflict in 2018. The potential impact of proposed tariff increases is calculated by a
global CGE model. Capital deepening and technological spillover induced by trade are

also considered to explore long-run influence. Following implications are delivered.

First, imposed tariffs on goods alone will decline U.S. and China’s GDP by
0.1% and 0.2% respectively. They will also worsen U.S. and China’s equivalent
variation by 9.8 billion US dollars and 35.2 billion US dollars respectively. Although
the other countries enjoy gains from trade diversion, losses exceeds globally.

Second, taking into account the effect from capital deepening and
technological spillover induced by trade makes a situation worse. U.S. and China’s
GDP will decline by 1.6% and 2.5% respectively. U.S. and China’s equivalent variation
will decrease by 199.5 billion US dollars and 187.1 billion US dollars respectively.
Trade diversion is not large enough to recover losses in two countries.

Third, imposed tariffs will distort relative prices and change the production
structure. Concretely, the United States and China will lose their comparative
advantage in transport, electronic, and machinery equipment production, while other
countries expand them.

Finally, China’s retaliatory tariff increases should worsen the U.S. economy
to some extent, however, it is indeed achieved at the cost of the Chinese economy. It
1s not an appropriate policy response in the long run.

Key words: the US, China, Tariff, Trade Policy, Retaliation, CGE model
JEL Classification : F13, F17, F51
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HMz% 3 KEEHEDEMEHROBE
pNES|

W - E¥A W AFRER | ARBOM G AKE | BABIAH | EABMELER | h& S LR
JEMOKEE - &SN L 7,013 5,346 1,337 19.1 18.6
PP B 657 530 132 20.1 20.1
7 AN P e 38,979 3,449 862 2.2 2.0
YERliiElnEs 33,523 17,658 4,413 13.2 12.8
Abr v 7 T3 102,132 43,469 10,868 10.6 10.1
gr¥E - BELAF 11,921 6,158 1,539 12.9 12.4
o - e 25,423 16,504 4,126 16.2 15.9
i 15 B A 15,839 14,987 3,748 23.7 23.3
AU - — AR B 269,983 127,175 31,795 11.8 11.7
ER e WA - KIE
ik - WIE
P— b2

505,470 235,276 58,820 11.6
]

W - PEEA T ANFAE | ARBL S A | BB | FEBMBIER | R R
JEAKEE - &A1 21,930 21,842 5,136 23.4 22.4
FIS 7Ly ol 7,279 7,279 1,724 23.7 23.7
WhiE T L L 1,841 1,837 310 16.8 15.7
YERliiRloEs 22,268 20,879 2,847 12.8 12.1
ARy 7 g T3 11,491 8,018 561 4.9 4.8
PR - BELAF 9,293 9,292 805 8.7 8.3
hom - 4 B 5,480 3,159 219 4.0 3.9
i 125 B AR 29,231 15,017 3,525 12.1 10.7
AU - — AR B 45,628 28,433 2,323 5.1 4.9
TR - H A - KIE
Wk - WiE
P— b2 K

154,442 115,756 17,450 11.3
(%)

1. AT 2017 FEFE, AL 100 5 US R, KEIL USITC, [ ITC DART —4,
Gl AN K OB BUAIL /A - BEEF (2018b) 12X %,

FICHETOBEWNIH DN, Mh—&LTW\5b,
2. EBNBMBLRIL, BBAELZMARECE - O, BALIZ%, MR ((BEFBEBLAE B NBERL

WA EAZE) S (BEfFEREE @A) — 1) %100 Th b, EESHIIMNRE 2 2B,

7%, Bown fith (2018) DFRBLT Sl A%E & 1L

(H#) USITC, https://dataweb.usitc.gov/, ITC, http://www.intracen.org/, /MK « FEB (2018b),
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K% 4 BEMSILEIFICKDZELE (EEZEH)

st GoP | sy | LE | e | woasom | o
FeT7T=7 0.00 151 0.12 0.14 0.23 72
I -0.21 -35,217 -1.23 -3.46 -4.94 -15,194
T 0.00 158 0.11 0.13 0.24 4
A AR 0.00 2,280 0.30 0.24 0.66 -660
it [5] 0.03 1,271 0.23 0.22 0.53 -72
W7 T 0.00 526 0.19 0.19 0.43 235
W7 VT 0.01 2,281 0.22 0.29 0.48 666
M7 YT 0.01 900 0.16 0.28 0.34 -65
Voot 0.02 2,349 0.47 0.58 1.11 -346
PN -0.09 -9,816 0.09 -3.61 -3.04 15,335
A X o 0.03 3,107 0.93 0.56 1.69 27
BT AU 0.02 1,775 0.20 0.27 0.45 265
EU25 0.01 4,645 0.07 0.08 0.16 -772
LR - kT 70 0.01 554 0.05 0.12 0.16 204
YTHENTT 7Y A 0.02 561 0.10 0.14 0.22 1
Z Ol it 7 0.01 557 0.07 0.08 0.14 299
(R REN -0.03 -23,919 -0.56 -0.56 0

(E#5) BEHIN (Wt AZERH) 12 GTAP 7 —% (9hR) OXKEENLHEEHESNL2HEDTHY | BIRFHED

HOEIFRRD,

(M) FH 2 K53 RE B R,
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M#%x 5 BEH5IETFICLDSEL (AEHE)

Te7=7 | HE W EIN RE | KTVUT | KETVT | T VT
B - REMT 0.55 0.72 0.27 -0.04 -0.04 -0.01 0.05 0.07
SRR -0.03 0.60 0.06 -0.10 -0.11 -0.11 -0.15 -0.05
W7 AV L% -1.46 2.04 -0.22 -1.05 -1.51 -2.17 -0.93 -0.77
AileF 0.03 0.38 0.77 -0.05 0.03 0.00 -0.28 0.00
AMANTEBT % -0.04 -1.68 1.06 -0.15 0.00 0.83 0.51 0.62
BE-EELAT -0.65 0.28 -0.01 -0.07 -0.03 -0.37 -0.40 -0.27
B 2REA -0.15 -0.23 -0.05 -0.28 -0.24 -0.17 -0.44 -0.13
LIP3 0.14 0.52 0.07 0.31 0.19 0.32 -0.13 0.04
BRMH - — R 0.11 -1.33 0.67 0.12 0.35 0.26 1.01 -0.17
ER A kiE 0.00 -0.21 0.01 0.06 0.13 0.11 0.07 0.03
ik BE 0.00 0.03 -0.16 -0.03 -0.18 -0.06 -0.08 -0.02
F—tA—f 0.00 -0.10 0.11 0.01 0.01 -0.03 -0.03 -0.01

nry | kmE | Axva | 'fﬁ” EU25 E';ﬁﬁ)' jjt ﬁ;ju/; 20f R
BHKRE - RAMT -0.42 -1.07 -0.66 0.15 0.06 0.05 0.12 0.07
SLRE R R -0.38 -0.05 -0.65 -0.12 -0.04 -0.03 -0.04 -0.03
W7 AUV -1.82 -0.26 -2.70 -0.55 -1.09 -0.76 -0.89 -1.09
AL 0.02 -0.39 -1.13 0.05 0.09 0.10 -0.01 0.21
AMANTERTE 1.49 1.30 0.69 -0.02 -0.08 0.91 -0.01 -0.04
BE-EXELAT -0.52 0.12 -0.51 -0.43 -0.01 -0.08 -0.33 -0.13
B - BREA 0.15 0.44 -1.33 -0.05 0.01 -0.08 -0.09 -0.04
P 3 -0.16 -0.97 -2.51 -0.12 0.27 0.10 0.14 0.07
BRMH - — B 2.54 1.10 4.46 0.26 0.08 -0.05 -0.35 0.04
FR AR KE 0.15 -0.46 0.43 0.03 0.03 0.02 0.03 0.02
ik - BR -0.07 -0.04 -0.07 -0.01 -0.07 -0.02 -0.04 -0.03
b A -0.10 0.03 -0.04 0.00 0.01 0.01 0.02 0.01

(%) HAEIZ %,

(M) EFHIC K2R E B EM.
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& 6 FEREICKETI2HEEBOEZRELERN RHBKR) MHEL

g i A AR

Cnfangill H =] EZN WEE | HETVT | hHA | KE | A¥va | BU25
Hh [E] 7.37 7.03 7.27 9.17 | -70.78 8.28 7.55
H A 0.86 -0.82 -0.58 1.21 2.92 0.39 -0.37
B[] 1.18 -0.15 -0.27 1.53 3.25 0.71 -0.06
KE7Y7 0.96 -0.36 -0.72 1.32 3.03 0.50 -0.27
A -1.57 -2.88 -3.23 -3.01 0.50 -1.98 -2.82
K E -47.75 -1.22 -1.56 -1.34 0.51 -0.32 -1.14
AF o -4.35 -5.65 -5.87 -5.70 -3.94 -2.29 -5.67
EU25 1.36 0.03 -0.32 -0.09 1.72 3.44 0.89

fili 4% i A AR

i 48] H = EZN wEE | HETVT | hHA | KE | A¥va | BU25
] -0.95 -0.95 -0.95 -0.94 |  22.14 -0.94 -0.96
SN 0.24 0.24 0.24 0.24 0.24 0.24 0.24
i [E] 0.19 0.19 0.19 0.19 0.19 0.19 0.19
M7V 0.22 0.22 0.22 0.22 0.22 0.22 0.22
A 0.62 0.63 0.63 0.63 0.62 0.62 0.63
K 11.14 0.36 0.36 0.36 0.35 0.35 0.36
AF o 1.08 1.08 1.07 1.07 1.07 1.06 1.10
EU25 0.16 0.16 0.16 0.16 0.16 0.16 0.16

(=) BiEiT %,
(M) FH 2 K53 RE B R,
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H%x 7 BEAERLEMESZMEL BRI LFICLDIEL (FEEH)

st GoP | sy | LE | e | woasom | o
TET =7 0.07 728 0.03 0.09 0.21 -276
th [E] -2.46 | -187,060 -1.07 -4.20 -6.11 -8,204
T 0.17 291 -0.03 0.24 0.24 -25
H A 0.23 12,654 0.26 0.34 0.72 -495
it [5] 0.27 3,052 0.17 0.42 0.66 236
W7 T 0.22 1,168 0.12 0.34 0.50 515
WHET VT 0.46 10,232 0.15 0.68 0.92 -27
M7 YT 0.23 5,171 0.15 0.29 0.55 -1,599
Voot 0.29 5,282 0.25 0.63 0.99 -534
KE -1.60 | -199,473 0.35 -4.52 -3.53 14,735
A X o 1.25 14,394 0.54 1.67 2.36 569
HemT AU D 0.22 9,780 0.13 0.28 0.55 -1,007
EU25 0.15 24,244 0.06 0.19 0.29 -2,189
LR - kT 70 0.20 5,982 -0.04 0.23 0.29 -926
YTHENTT 7Y A 0.16 1,698 -0.01 0.24 0.29 -416
Z Ol it 7 0.14 4,687 0.02 0.18 0.29 -358
LS e -0.45 | -287,172 -0.61 -0.61 0

(E#5) BEHIN (Wt AZERH) 12 GTAP 7 —% (9hR) OXKEENLHEEHESNL2HEDTHY | BIRFHED

HOEIFRRD,

(M) FH 2 K53 RE B R,
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H& 8 BEAEZRELZIMHE

SEHMELEBARSILIFICESELE (EERE)

Te7=7 | HE W EIN RE | KTVUT | KETVT | T VT
BRA Ny 0.16 -3.32 0.24 0.43 0.54 0.50 0.77 0.44
B it 3 0.01 -0.27 0.02 0.02 0.01 0.01 0.02 0.01
BHKRE - BT 0.55 0.00 0.41 0.14 0.08 0.11 0.16 0.17
SRR -0.02 0.08 0.05 -0.10 -0.08 -0.10 -0.05 -0.03
W7 RV V% -1.38 1.45 0.02 -1.00 -1.35 -2.00 -0.58 -0.72
AL F 0.22 -0.89 0.90 0.18 0.31 0.24 0.30 0.30
AMANVTERTE 0.11 -3.02 1.46 0.07 0.29 1.10 1.05 0.85
BE-EETLAT -0.89 -1.50 0.36 0.11 0.25 -0.35 -0.01 -0.17
B 2REA 0.24 -1.93 0.65 0.00 0.28 0.22 0.34 0.29
LIP3 0.32 -1.72 0.45 0.46 0.56 0.61 0.56 0.40
BB - — R 0.54 -3.27 1.03 0.37 0.68 0.49 1.81 0.35
ER AR KE 0.12 -2.75 0.18 0.32 0.42 0.35 0.66 0.36
ik BE 0.06 -1.55 -0.10 0.15 0.00 0.12 0.35 0.21
F—tA—f 0.07 -1.88 0.30 0.21 0.22 0.16 0.40 0.19

wry | km | axva | T pues | TEEITTIOT  sopn
BRA Ny 0.58 -2.74 1.90 0.43 0.31 0.32 0.31 0.29
B fir e A5 0.03 -0.38 0.02 0.01 0.01 0.00 0.00 0.01
RAATE - R -0.09 -2.29 0.17 0.24 0.14 0.17 0.19 0.13
e -0.30 -0.82 -0.42 -0.12 -0.04 -0.03 -0.06 -0.03
BT AUV E -1.55 -1.85 -1.61 -0.46 -1.05 -0.55 -0.78 -1.03
AL F 0.54 -1.67 0.42 0.38 0.29 0.48 0.29 0.49
AMANTEBT % 1.83 0.26 2.20 0.22 0.09 1.16 0.23 0.12
BE-EXELRT -0.25 -0.66 0.69 -0.41 0.14 0.16 -0.37 -0.02
BH - 2REA 0.60 -0.58 0.78 0.30 0.20 0.41 0.43 0.27
ik -0.22 -2.42 -1.07 0.19 0.37 0.50 0.52 0.28
BRHR - — R 3.04 -0.23 6.11 0.73 0.35 0.51 0.18 0.34
FR AR KE 0.44 -1.60 1.68 0.35 0.23 0.29 0.27 0.23
BEEE 0.15 -1.13 1.15 0.18 0.02 0.16 0.14 0.11
-t 2—ft 0.11 -1.11 1.16 0.19 0.13 0.17 0.15 0.12

(%) HhEiT %,

(High) FEFHIC X 23E B IER,

19



H*x 9 ZIEOHEENTSE (GDP LHMER)
GDP (%) RIS B | BARER | HUNER 7 a A Xl
FET =7 0.0 14.3 46.4 39.3 0.07
o 8.5 20.7 53.8 17.0 2.46
Y 0.0 23.5 35.0 41.5 0.17
H AR 0.0 30.4 22.6 46.9 0.23
i [E] 11.1 48.1 14.7 26.1 0.27
W7 YT 0.0 63.6 21.0 15.3 0.22
W7 YT 2.2 47.8 12.7 37.3 0.46
M7 YT 4.3 39.1 21.8 34.7 0.23
Va4 6.9 44.8 31.1 17.1 0.29
K[ 5.6 14.4 41.0 39.0 1.60
AF o 2.4 78.4 3.5 15.7 1.25
HefT AU D 9.1 31.8 20.4 38.7 0.22
EU25 6.7 26.7 12.6 54.0 0.15
SR W - b7 7 U 5.0 25.0 11.4 58.6 0.20
YT NTT T 12.5 37.5 12.4 37.6 0.16
Z O il i 5 7.1 21.4 11.1 60.3 0.14
A FF 7.6 9.4 57.0 26.1 0.45
244y (100US Kov) RISl B | BARER | SR 7 a A Gl
FET =7 20.7 -5.9 82.5 2.7 728
Hh [ 18.8 17.7 50.2 13.3 | -187,060
B 54.2 17.7 0.3 27.8 291
H A 18.0 21.9 23.7 36.5 12,654
i [E] 41.6 30.4 16.4 11.5 3,052
W77 45.1 38.8 20.9 -4.8 1,168
WRT VT 22.3 37.6 11.0 29.1 10,232
77 17.4 32.7 16.3 33.7 5,171
o H 44.5 25.8 35.5 -5.9 5,282
K[EH 4.9 10.2 51.8 33.1| -199,473
AF¥ o 21.6 64.8 4.2 9.4 14,394
T AU D 18.2 30.3 25.0 26.5 9,780
EU25 19.2 22.4 14.6 43.9 24,244
SR - b7 7 U H 9.3 17.2 33.6 39.9 5,982
YTHNTT T h 33.1 25.5 28.1 13.3 1,698
Z O il A i 11.9 17.5 28.7 41.9 4,687
A F 8.3 7.8 62.2 21.7| -287,172

(i#5) BB BT EALHE, ikl 7 o 2MosEux, A5ticd 2% 58 (%) THD,

(High) FEFHIC X 23E B IER,
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& 10 FEICLIHNEENHMME BRI ELETFDH)

=]

st GoP | sy | LE | e | woasom | o

%PT Ulgogi %PT %PT %PT [}gogb

TET =7 -0.00 450 0.12 0.02 0.19 -190
th [E] -0.11 -3,594 0.18 -1.12 -1.18 -24
T -0.00 20 -0.00 0.05 0.07 -22
H A -0.00 920 0.06 -0.05 0.14 -1,037
it [5] 0.04 826 0.07 0.06 0.18 -94
W7 T -0.00 332 0.08 0.12 0.26 97
WHET VT -0.00 600 0.04 0.01 0.05 28
M7 YT -0.01 208 0.02 -0.05 0.03 -405
Voot -0.00 665 0.12 0.03 0.21 -296
KE -0.00 -11,441 -0.44 -0.63 -0.98 5,993
A X o -0.00 222 0.07 0.03 0.17 -188
BT AU 0.00 883 0.08 0.02 0.15 -327
EU25 0.00 1,418 0.01 -0.02 0.03 -2,602
WO - k77 ) A -0.00 186 -0.01 0.00 0.03 -445
YTHENTT 7Y A -0.00 -19 -0.01 0.00 0.03 -159
Z Ol it 7 0.00 214 -0.00 -0.00 0.03 -327
LS e -0.01 -8,108 -0.18 -0.18 0

(E#5) BEHIN (Wt AZERH) 12 GTAP 7 —% (9hR) OXKEENLHEEHESNL2HEDTHY | BIRFHED

HOEIFRRD,

(M) FH 2 K53 RE B R,
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K*x 11

FEICEIHNBEOHMYNR (BEXRABRLBZMESZHR)

s 6P | sz | PR | e | waso | msice

ot | 00| e | wer | er | (ST

FTe7=7 0.07 1,213 0.08 0.05 0.22 -290
I -0.88 -55,932 0.25 -1.40 -1.48 372
T 0.12 191 -0.06 0.15 0.12 -16
H A 0.07 3,817 0.04 0.05 0.15 -393
i [] 0.14 1,579 0.04 0.16 0.23 117
W7 T 0.17 960 0.05 0.27 0.36 282
WHET VT 0.11 2,586 0.02 0.12 0.18 -141
M7 YT 0.04 1,104 0.01 -0.04 0.08 -793
Voot 0.08 1,462 0.07 0.07 0.21 -263
KE -0.24 -40,414 -0.39 -0.77 -1.03 4,953
A% o 0.19 1,997 0.01 0.21 0.26 -92
HemT AU D 0.09 4,542 0.06 0.06 0.22 -746
EU25 0.06 10,091 0.01 0.06 0.09 -1,593
SRy W VA 0.10 3,738 -0.02 0.07 0.12 -719
PTHENTT T YA 0.06 559 -0.03 0.05 0.07 -262
Z Ol it 5 0.06 2,547 -0.01 0.06 0.10 -417
R & -0.09 -59,960 -0.16 -0.16 0

(E#5) BEHIN (Wt AZE#) 12 GTAP 7 — % (9hR) OKEENLHEEHESNL2HEDTHY | BIRFHED

Lo LITERD,
() ZEHICLED

B DR,
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BIEES

HREE 1 T—20&K5H (B - #i)

No. - Hul 4 GTAP 7 —% LDy 51
1|47 =7 Australia, New Zealand, Rest of Oceania
2| 7 China
3| HHE Hong Kong
4 | BAR Japan
5 | FiE[E Korea
6| _TTT Mongolia, Taiwan, Rest of East Asia
Brunei Darussalam, Cambodia, Indonesia, Lao People's
T\ HET YT Democratic Republic, Malaysia, Philippines, Singapore, Thailand,
Viet Nam, Rest of Southeast Asia
8l 7o Bapgladesh, India, Nepal, Pakistan, Sri Lanka, Rest of South
Asia
9| hFH Canada
10 | K[E USA
11| AF = Mexico
Argentina, Bolivia, Brazil, Chile, Colombia, Ecuador, Paraguay,
Peru, Uruguay, Venezuela, Rest of South America, Costa Rica,
12| H - M7 AU # | Guatemala, Honduras, Nicaragua, Panama, El Salvador, Rest of
Central America, Dominican Republic, Jamaica, Puerto Rico,
Trinidad and Tobago, Caribbean
Austria, Belgium, Cyprus, Czech Republic, Denmark, Estonia,
13 | EU25 Finland, France, Germany, Greece, Hungary, Ireland, Italy,
Latvia, Lithuania, Luxembourg, Malta, Netherlands, Poland,
Portugal, Slovakia, Slovenia, Spain, Sweden, United Kingdom
. . Bahrain, Iran Islamic Republic of, Israel, Jordan, Kuwait, Oman,
14 ;‘jfﬁ L7z Qatar, Saudi Arabia, Turkey, United Arab Emirates, Rest of
Western Asia, Egypt, Morocco, Tunisia, Rest of North Africa
Benin, Burkina Faso, Cameroon, Cote d'Ivoire, Ghana, Guinea,
Nigeria, Senegal, Togo, Rest of Western Africa, Central Africa,
15 B 777 7 | South Central Africa, Ethiopia, Kenya, Madagascar, Malawi,
V7 Mauritius, Mozambique, Rwanda, Tanzania, Uganda, Zambia,
Zimbabwe, Rest of Eastern Africa, Botswana, Namibia, South
Africa, Rest of South African Customs
Rest of North America, Switzerland, Norway, Rest of EFTA,
Albania, Bulgaria, Belarus, Croatia, Romania, Russian
16 | & Ol iR Federation, Ukraine, Rest of Eastern Europe, Rest of Europe,
Kazakhstan, Kyrgyzstan, Rest of Former Soviet Union, Rest of
the World, Armenia, Azerbaijan, Georgia
(H#) GTAP 7—% (9hR) 7B HEHERK,
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fTRE 2 T—20&F (B - EF)
No. - FEFEL GTAP 7 — % LD 5358
Paddy rice, Wheat, Cereal grains nec, Vegetables, fruit,
nuts, Oil seeds, Sugar cane, sugar beet, Plant-based fibers,
Crops nec, Cattle, sheep, goats, horses, Animal products
1| BARKEE - &M T nec, Raw milk, Wool, silk-worm cocoons, Forestry, Fishing,
Meat: cattle, sheep, goats, horse, Meat products nec,
Vegetable oils and fats, Dairy products, Processed rice,
Sugar, Food products nec, Beverages and tobacco products
N /R O Coal, Oil, Gas
EHET S L LA Textiles, Wearing apparel
4 | Bk Petroleum, coal products, Chemical, rubber, plastic prods
5 | Akt <L g T Leat'her. products, Wood products, Paper products,
publishing, Manufactures nec
6 | 9L BELAE Minerals nec, Mineral products nec
7| ERER - 4 JE L, Ferrous metals, Metals nec, Metal products
8 | gl 5 B AR Motor vehicles and parts, Transport equipment nec
9 | BRUEM - — MK Electronic equipment, Machinery and equipment nec
10| Ea - = - ki Electmclty, Gas manufacture, distribution, Water,
Construction
11 | 85 - e Trade, Tr.ans.port nec, Sea transport, Air transport,
Communication
Financial services nec, Insurance, Business services nec,
12 | r—E 2 —f% Recreation and other services, Pubic Admin. / Defense /

Health / Education, Dwellings

() GTAP 77— (940 7 5%EHER,

BT 3 77— by - NTAZ—
No W - BE¥EA [ pE - A AR o i i N\ S PR AR DL i
1| BAROKEE « f 5L 2.45 5.00
2 | SRR EL 6.96 13.98
3 | fHET LS 3.73 7.46
4 | Al b 2.89 6.05
5 | ARV AR T 3.36 7.02
6 | 9L - BELAF 2.13 3.07
7| BREH - 4 JE B 3.54 7.38
8 | i A HE AR 3.16 6.37
9 | AN - — B 4.16 8.34
10 | B« H A - K 2.10 4.60
11 | gk - @fE 1.90 3.80
12 | — B2 — % 1.90 3.80

() GTAP 7—2% (9) 2 bEEFR,
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TERI* 4 EBESZHBEE TFP OERZR

In (TFP/K%E CKED20054E4100% & L7-ME) ) : 4 =#954. 6%
5.5

w
o1
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T

1.5 T S T S AN N T TN SN T SO ST SO SN NN SO TN SO SN NN T SN ST SN SN S SHNT ST SN Y SO TN S SN NN TN S TR S SN S S S

2.00 2.50 3.00 3.50 4.00 4.50 5.00 5.50 6. 00 6. 50
In (BEBEKE= @HH+EA) /GDP. %) : 3=20%. 4.5=90%

- E=D)
1. Penn World Table, ttRERITEHIZ L W Bk, Vo 7t X, 109 » EH, ¥ 77— O
L. 1980 4F~2011 2 AL L, HIZXZ WV RERH D,
2. HEFHESRIZ, In(TFP)=7.20 +0.15%In (E B BALE) -0.41%In (A1) +H > R U —HF I —
(26.31) (6.34) (-13.30)
EIEFHFR 2 : 0.79
2k, BHBIKE B AGEH GDP, HIEIRBED T AL —% 1o@n LI=HE,
(Hi) WEEF TPP BUF X R AT (2015) KK 2 —8 LV 5,
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& 5 ETINICEITLHEXRERDRAG

REF AP LODICH D & hiE, BRG] IFIC LY BRE S OELREL, O~F
BT 5, HBEFFOLA. OIS T DUFERBBRED . BARX by 7 B LRV HTIL
WROBACITHIE LI BREEN/RED, ZRELT LHENEE T & LRV T, 20

ZENRIMA DAL L LTE NS,

=
B

B B 5 @
N | e
| ' o
BB N T L 2 e
— A -
T ' 12 8 B 8

R a2 E 2 28 BEARX My 7DD HEL, RFITONLQO~BEHTH, IrEHK
ENT R CHAMNE) TIIM AR e T 5 &K ) 456 R EEABEIT S,

i
B

7 PE B %%
2 B % 0
AN :Fﬁ“"'®
! T @)
i ' ! 7oA
Tt A A A L/'/
= %A .
RE P B
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