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P EF N EEAG &R T . 5UF 2 R T IR M A B SCERAE e, S AL
—HRER, T IHFABMRE KT,

FRATLE 20 228 20 FFARAN 30 FAR IS 5 X FE—FI WS A—5, BT
F IR M R P2 AN, RIS R A S IR 5%, H
R —Fh £ S0 MRS X ERATHESE ) — R LR T R R 322
FE PR IR SRR 2 18] B R 40 Bf B) L, DB AN 36 oL 2 A o5 T MdAL, X el %
/DU e T4 . MRAEEE (Lindert, 1969) iR EAT 2 K28 W, TimH
BN D85 . VERBANEY B Iy, AR A o 85 R 36 e 32 3 B XUk ZB T I LA

AR ERBALRWT o 5 2 WAL 70T &I 0 AR A . B /EFI S
BRI —LeE 5. B8 3 RN T IRANMBER AL, M 4 WA 5 A T
IR SR, 556 551 H 7 X ot SRk 2 18] () B i st i &g sz e, B
R IR T I A 3 TR Dy B A k) 1 s B 13 4 B A SR

2. HIWEMZ )5

B 8% o A S SE /R4S (Arthur Bloomfield, 1963) f7E 1913 4ERjx T &4
il ) B B B () R ZF AR, R T LRSS A0 B BT SRR A AN A A% 5T
MRS . A @R R R . HAR. B E. RIS s,
K FEAE BORFE . 3774 22 AT 0 g 43I0 2 8 1) 843 B R 2O TR e
ST AN, BIREA A 2 — 80 7 8O 4 A B 55 P2 AR AN % o At
SFEARAT L BRSSO AT AN LR RARAT 5 T E RARAT . IEARAT. H
AERAT AN B 7 B ARAT X FF K, T DAAME R 5 A EARERAT B R AR 41
E 5175 M X FrE LR EAN = BENRFERN R A EE S EEN, m
e 5P B TR, XM R T X S et T A E R M SRR 5

25



A DL BT AN gt a0 XREF RS 2. BE. S, 5
KW, DRAAR. BED . R, 2 E/RAH N,

AT AR SE R Y o A B Ay — P it s R R o TE it Bk 1) TS
P, MG MAN B & H&AN, HREIT SLANE—NERMNERE. D
—PE T EBREIE AR, BRI TN T AR A Ay [ P B A R A A B 4
JE& T AL ZURFE (R 2, AR T3 B 95 55 AR () TS FE

TERX —JH R G B, @il AN T B s &t oM R E, X
S [H] bR & fil O AR AE SRR S R LA A S e e R T i, fEIX AL, SN AT
D A o L S S S (b= LK 3 I s R B o =< W = o= I AN e . 5
WUIE Tk Z 1 28 AR R MR AT 7] TR F 30 S AT il At A 2 N T s

FEORE 3L 75 10 1 KRR R e R 2 BROAR AR /5y, R b i 2 [ 5 e i 1) T 3 3 DA
AR AFFE &R T LSRR NETT .

A IR FE R 2R JG 2 A « AREERE (Peter Lindert, 1969) iR 128
— PR SRR AT LA S S AR i — 2P A e o AR R AT . BURFAI R I
AT RY), MEER AW AN ST 2 T —MrEe i, Mg
1899 HEAN 1913 AN il & Attt o

MAERF AL THR T, AR5 — IR A ORARAT 47, Ao & & & [E A7 FTBUR
T L R AN A £ S 20% 45 47, T AE 1880 4, X — LBl A 2] 10%. fiik
N, PEBTCEER 3 FH FIE TR T COATVE ML B 1) 64% 2 7R AR RF
AI. 1E 1899 & 1913 4EHAMR], 8 E D 5C (1 AU ORFE AL, (HIERR 30 1
TF3 31%, [F]IF S B4 AR BRI 48%. ERBR A ETF S —ANERE R KK
2, WP, EREEGRNEZ T, HELHEADRRRE T RET
TT AR AR RE UL, 7E EARE REIMNLAE & 1 HARE K R A KR
AN INERTTREEME—— DMEALFFAE REE HINCRBMER. #H) iz
M, AR &R AN T T b H 5 2 R s T At [ SR 4 e 0 43 31
FHRE S E, BRI ES X @] DA DL 1 3 4 b0 45 bR i 1) 2k
fill, RN BRI T 25 BRI JAT X B B 7 MR — AN 6 B A4

X3 B IR 2 T &I S AL T R gt . E FE R0 DA
BB I 2R T P AL BT 4 SRR I [l AR R R B b R T X R A AR
PEFIR S, (HIX AT RE S WAL FAF AT AR IR . %% mT B8 5 35050 Ik [ 2 1 3 4 1
I, JFEGRE 4. F-oRELE N T30 Jv it 4 O I BUR AR eARAT AT RE &
WIEEHE ot s) DL MR T 177 2OR B 55 56 400 F 1 4
AL . A OB KON S, oI PRI TR, # A 7EH
T3 b DU B 7= T SR A AN i 45 [ & B AR it o, 338 1 BELAS 3 b it i
OE o

26



B 1 BE&EMNCHEE (4ANER, BAED

16000 -

14000 -
- =
12000 - . o
ifr
10000 - I
M Total FX
8000 I
l I O Total Gold
6000
4000 -
2000
0
& &4 &8 & &8 8 8 » 8 8 & 8 8 5 8 8

mmmmmmmmmmmmmmmm

B — IR SRR B A 2 5 #AA X . B4 2 3280E . 1928 4F
2, R TANCHEA AR, — 8 AR R MR T N [ B 4l
HOL AL IR S Bk . 1931 4F S5 I (B 45 L 55l % R A s ik, SBIFZ A
DRI D AN R o« TR, ARICAE A 25 R I A i B B BRI R A4 ) M
1929-30 4Ef 36% FF&E] 1931 4/ 19%, Al 1932 MM 8% (WK 1) . XF
DABE 45 B AT 50450 A S I Y A0 E R R AT 98 R AT, A BR A 2% v SIS 43 B4 A
T BORERE (IR 25 tH R Brr R T IE IR B4R 7T

HAE 20 tHED 20 AR, PRI SRR 2 (B A RIE R Fr, 1%L 98 3 2
AR AR R AR IRBNX R RN IR IESEE, FONZE R
AN W HG H B TR A H RS AR I R b, FAEARRE D BT R
H: AFBUAMREMBEENE L. Bk, F5EESTHE, JFEsiE T2
R FH 0 S0 AN SR R 3R A2 AR R, TR KU

XA B I B — SR KT k. — 8 (R H S —
B SET K, FONEUR N E B IENCE MRl @i e e ik, sE
BT S B 4 Y S VAR s b iAtkiE, S EANEHEZ M, JEHliE
HIE MK . 1920 4F 1 H I8 5 R4 G o H 4% 7 aRr @ik . BEE A4 5k
HHK, g ik DL A KPR, X 2 B RS SR S 1 R B TR
I .

MRS EIN A, 1] R A BRI 4 PEAF I KR BB IR FiX — 7R oK. H 1915 4F
DK, mar-Eiasl . AEH N, R NATE 5 DA S SRR LR AR -
WAL _ER R TR & 00T S, A0 A XA ) R ] R AR SN, SRR
248 G AT LAARE 18 i R S0 is . XEWEIAE BSR4 M EAR
2. RESM R R 2] 1913 FR7KF (EHEAMRE R EREED , 48
(RS BRAT  LA B RAT I B 2 52 2

27



XA ) A PR A AT BRI AR TR T B o — PR i S AT I T R 4, (AN S KT
[F1%, TS 35 4 () SEBRAN B 32 15 B 2 DLSCHE SE PR R BT B HIKF, DASCREY
R TEIE . A0 HA N RO R I 78 R Bl gE R, DA 2 K I a5
I T S B R NIQ R L 75 P /= Il TG X L e e S S T
X—Hhr. &M NERKEWE T MRS EANE N, B AR E D PG
Db EL I B R A T R S PR e . I RN BT ER AR ), X R R T R
[ JLE T B B 40 0 1T B MR AR K R e

T — PR B — P BT R AN A e S O A . BT R, IX
—AEVEAE 1922 FII W B IR . Fi/RK « EHi B (Ralph Hawtrey)
(R E I EBCRE &al) BRSNS RS T — @i @t
AN A &I M SRR . ZZ RS T —Iill, K ERAT “BrT1E
AR AT 2 i a5 oh, BT AR M S 5E (Zioama T He
AR DURAT R, EiR . RIS R O & o &
S SO SARAT IR DL HE X R s . 3 B A R D SR R PRI B 4
M, DMEILE AT B e (0 S mh B = s A R 51 0 AN il A R

TR EHRA,  FE N b e Ty E e B A T PR, B T TR B Rk
B EERBCEAECE, EHAL EE. QFFL EINFLNE. 2R
R 1B B ERAE T VAR, RO JL R AT DL E AR AR A ) T A
AABAMI Ak % o FoAth Hp SUARAT B AL LR PR A 5 0 i 4 o 1A — Lok
Ve L A JCERAT 1 B 5K 0d i AR BUR HLRG DLEE SR IR B T S RE A A i 4

BRI, & 1913 AEAMIEZ) A JL R AT RIBUR S 5 1 20%, {H 31 1925 4
X ks 28% (FRRSILE 1) o 31926 4, X—LBIN 31%. 1927-28
A, RIPR IKCHE SOK R H T) <V S AR A ) ) o R 1, % by 42% . SR, 4b
T o5 il 8 B P (R A BB 5 R A T TR PR R

TEIRBERUR 2 1 75 2 e N —Seni iR 5% 4. E o0k, EE ALk E AN E
NERE TR GICRARN M AORIERIP T 2 ERER R JURHIF
ER, BA 20 4, SN - WV RNEICAAHIIG R 15 E R AL
LT, BEERISE BN S0 ST R A FAR R R 5, FRm T8 sl
R4, DAIHONFEREBAR R o A [R] 09 il o o0 of e 54 () b X7 5 e 1
T XL ZE AR AR L [ SR AN R B R AN A AR T . R
A N At & R AR SEICHR [ 5K DA S o [ o Ath B B2 57 G Ak e p o i . o
K, XFHUETEME &M RIE T EEER, W R,

fifi & H O EFE G I RARFAERZINC . AR BAZ AN HAhE KX
B [ 5% R AT BN 5= SRR L IR s 1 A S R T, a0 B R SRR
B 5 S AR F BB OABATER R 6D, BATTRT BARE B s 4. (1

28



A SR A 2% H O R 20 o0 AR 1 K R B O SRR L A fiie s R i gl i — AN R Y
PetRUnR — 1 H e B gl i il m) ok

1928 4 2 J& ¥ 52 O 4 i S 2% 0 (v [ O R B A R 5. 1926-27
L EEUTIES T ANC T3S T RESNE, DB ik — B SRR i 1k
TIZEREEK, s EAE OXER 1 PHREmS ) -
1928 4F 3 4 ] s AR IR, IR SN T 1k B AT SR L R T AR
TS CMAELSEEE RERENEYE, FONMAE ST AMNC RIS i &
O R A TG T BN E TR

BEAL, 3 86 AT A2 80 A7 E {68 R AT RN 79 IRt 57 R % ) e L e AR 18 B 2
AN N TEEE R —AME &0, 2 AATTEC3 b5% Ai A 2 18] 470
AL AT FEBE RS, V5 B AT BN R BN % 20, KB AT BRI A
JO 1% 2 — ik TS E A P AME R B, DAL 5 2 AH LR 2 TE B IR 4 —
Fo

R BLIX R T7 S e G v 2 0 B2 T2 B LR U R R O R TE 1 e .
SEBRATE BB B A Bt b S Bk L (CEEANSE E Sk 20D, R4 1927-28
AR, AN A 23 ANE R AN g £ S EL R A 38% (IR T 4238 24 AN
K 42%) o I FRFRATERE MRS 1913 4EEHE b BB L 95 A ,
MaHA 32 MEFRWGIR EAZE 22% (BT 35 MEFMGEHN 19%) . X
S B AR — SRR E LIS T AN AL AR AT R 2 I E R, HIEAR
RETE AT bR . #em) g, AN & E R &0 8 KU VR IS,
FEAERTER .

3. BABFTTIE

AT AREG, P RO 2 (M AN R AR AL, DL AE IR
OB KA. E A LS E B E e (Lindert 1969,
Flandreau I Gallice 2003) TAVEAESE . “HML7 AUFE =Fh 3 ZEH PR it
TH: SNEERE. SME AR — BB IR .

— SO I A ZR A0 R TP R SRR R A R] B < e B RN A A % e B Y T
A, BIS (1932) s | 1924-32 FMFEREEYE, Aid 1931-32 0 E I (it
TEEHE . ZHIEEAE 26 NMROMEZRMEE, Fra SdE R D LR
BRI ATz 5 B BORRIECR F 8 5 i (1944) , (EE BRI B CHF
AR, BTG EE DN AL, R 1924-32 FEHAAE) 24 ARG E
%, FFLAEITCABAL

] prIpc B A2 AR FE SR H AR AN B & s i A A T A R B G AN A %
M5 B X DU IR oA . A — A S H SRR BT 5 25 A
o (1943) KA (Grmgit) » eR-FEDEH T 5% i 3w M 75 %
K HdE . PRIE FARAT A AT BE S 5 55 v A 1) ks

29



UNHT A, X EERYFE R RIRMA SRAMC A2 B A RIS S . & E AT
RoAishMEF AR TATAFHE D67, RIER, H gt oA 724
I BT A, (B SRR JE RN SE T R BT 98 A

PRkt BAT B SRAT 1 5 A R A RN A & ST A R Bl . — Bk
i, XEHMUEETHEETHR RS . BTk S RSB0 A &4 %
AR —ANEREIRGEGE, BT AR AR A5 [ BriE SR AT AN E PRIk
SRS EHAT o X AT RESCME T AR SEER 2 [ i SARAT AR B DU 29k
B B3R el i AN Ak 2 B, PSS RTE R RO A AR RERAT/E
RATA REASNCAE R RIE S, IR R E PR S, nl GE O G H A 2 10— 36
gy, Bt “H TS B RANET (R EAF S E N RETRE E SR
AR “HABSNE o BEEMATATREA R B S, ik AR AR
BUR N RFA A% 2%

G SR T ORI AN ] B K 2 A Bt AN R, BT DL ORI e 4K A . FAT]
BB BT 37 00 A% 50 31 e AN AN A 8 BEAT A, (X IF AN i AN ARAT 1A
%o FEU B, REAAEZER, HRMNCE™ 4T 18 MEFKHE . SEhr LX)
TARMT 4, FATHAT LB RL 16 NEZR, SRR, RE. MR T 3
Mo XEEHATHIINCAE % L) 5 R ERINCAE ) 75%,

4. ERGER

HATE S NE 2 FFES] 1929 FF——EIPE Ut FEOR AR 18] <0 5 AR 1 1)
RS —ANCRE RN 16 MER GEEL BRH. Bt
A PR SR . ERL. AL RHMEHLIE. PG, PHIES . BHA]
e TS AGEA H A BIFFA 19 2R TuANC & . X255 i
Hdfrh 1929 FRAEBRSHA) 82%, 215 EBRSLPR S HH 75% (5558 255 o
Pl i E B A B

BR 5 SAR T TE I . A 1929 £, JeAS Bt S0 Bl P [R] I A3 7 b i 25 B¢

: RICHTEE;, XRGL &L S EERINCAR &I 97%. X ALEAT AT i
i3y BT B fif e O AL 52 4 17 el

30



2 1929 FEIHNCHEE: —PMRIB (16 MEZK)D

HHZ T, HAhLE T RBAER LM, BRI 22 5 2 AT RS H &
FHBEMFARM, B4 G AERINCAE &R 2%. FIFMEREREEEE
BESE 4B . REEEVERIIIE & fE TR, AR T B R4 FMINLC
fits % SRR, BV RANCAE & 0 TR, EE2 R (— AN MEZMER
B M) k. ATHIUL, VEE AT AL RINCAE & A, [FIR ek
AHFAINCL WA BIEXT AT R, Mk s HIkikE A & 1)
it 4%, DAIREETH A6 25 000 o5 Bk B R 1%, XA AN R IEAE [ i 4
O B R AR B 58 1 SRk SR 4510 2

FEER, BRATIF T SR TEOIRE R &k T 1928 S EERIMNL Ak %
WA 1016 hFETT (REMAN 23 123870 BIFER, RN WEDy 1R B8
s BRI I SEEEATY o5 4 BR AN A 25 1 80%. BRItk  TE 4 AATT— P45 I () 701
FE, 0 8 1) 36 O AU SF B RS A SR

fff 8 S n B R V) H IA RS 5, R AE R 20 AR R AMC %
FIE MM EE S EIER . X T RERH . I, PEYES A5G 1 DY A E 5k
Yi, FATE —A 1920 FAGELEM BT D sEdE: B 3 RUISEITAE 1924 4
HHEER T . BEJGAE 20 AT B OREE AU, TSR s IRRLE “ AT A
57 BN AT — B Sk = RAT 4E e Hn] Su 3 ME I B8 ) R FF IR BT

31



B3 IR MR (4 MEZ

M Swiss Franc

¥ Guilder

M French Franc
musD

¥ Pound Sterling

MFRERP—HEZR FIUANEZ N LRSSk, &, 5= H
A, LR T, RATATLAM 1923 EIFIEMIEIRER TR . 4558 (& 4) %
B, ETBURSEEE Ry 1924-26 EHFEEL TR,

B4 G10 BERMfE& R

700 -

600 -

500 A
Il Others

4bd M Swedish Kr

German Mark

M Swiss Franc
M Guilder

300 4 French Franc
BWusD
M Pound Sterling

200

) | i_i

0+ T T T T T T T T T d

e, M1928 FEFF4s, FRATRT DN ik EARAT, B IR K R AN
s R # . RYTE 1928 45, IEE RATHAA BI85 M % & Lu il ms & T 26 o
(B 5) o EEAMNCHE& IR ERAE, BTk ERAT 8 T8 20 s
EH, SR BB &M raut s ¢ “RE” RE AL E R
1926 4FAR L 1927 FEA R T IX L LA 4 K 7, I TE 18 2 B H LA fif % 1
M, HHEASEE) o AT 1929 FEFF4E, Bl A V2 AT S 0
BERBI IS &, o HIRAEE T E &R & G Sz, — ek
A, DISEISERE A HEERRMHN: EufE 20 T8, MARTE 40 48
B2 50 AR O LIRSS, o 32 B % 17

32



Bl 5 sE (BAFET

1400

1200

1000

800

600

400

200

0

30 FARATWE 2 55— 5 NVE H 25 RN SN A 2% B3 B A
PLHE RIS R A A AN & AT, FRATOSMIEIX — 2D , 1 HiE e
5 T0A 2 LA 3R R B LR e 8%, BT AR 3 R AL Ek, VRE
FATAFEIE; F] 1932 4F, BEOREH T KE Lo MEsFR, 2 1933
, XEGRETEAIEE, RE NOERRNE TR AMmAEHMER, %
BEAEXT T3 oCE T G4 M, XM 3 SR LEAE 20 48 30 AR R B
M) B — . AR EIRATIA 30 KR M E K (BIR2E . AH
WAL, X 10 R SRk, DRI B [ SR 4 i A% 0 A R e
B

FINTEH B, SEBRmERT 1920 FFEARK S 0 32 T HUAL B4l THFIARF B 25565 1930
FEARKR IS . FHL G AR HT 2 IERI I . AT A AT TR AR 1 e s v LLRT IR
PANRBIIAEE R WA R ROV IEA B2 ait, 153 2 65 m i i
fr—iik %, A—EakEkE.

{HSEE5 I 52 05 AR 2 8% XS i) g 2 R T ZE R I A )

5. XIB&ER

TATE e LB DA ) 38 e 4R A 2 T 4G (B 6) o X B A RS % Y
FEIULE 20 FARHASL T BEBE I G AL, IF HaxX Rl 5 S oL B 35 I 18] (4R RS 1T
Wk, FTAE SR E KA 1931 FEREE L BT ST G & 055 . SR fE L
B G, ML RREA X Ewgs ke, RN ERE . Hik,
IR g2 B fa AL T S 238 B A 1 B U R DL KSR T R ) AR G ik vE (i
Friedman & Schwartz, 1963) JFHEHH.

33



Ko HefBER GEERSS BARD

Others
M Swedish Kr
German Mark
M Swiss Franc
W Dutch Guilder

W US Dollar
[ British Pound

THTERD, VA RAE TR LLAL 3 < 5 P I X b 1) oy L A AR X e L /)N (1
e ££ 20 fHhaD 30 SEARKT, AATA 7870 B HTRHE B ALY — > 6 i o 2 0% i [
7, PIONEMAEBERIISNCMES, ROINEHFZREARRM. BAHE b EE
H R SR, R AR RN 5] 77, X 50 3¢ [ A REIz (H
MIEAE U A B o EVRRE 0 2RI IARAE T . 3 1934 48, A AT TR e i [F
B R RSAR D HIAE . RN, EER DL Bt & B
CZAE T .

B 7 PEOCEME (FLRE, RMFMmERE&TE, aAaEmn

250 4

200

100 4 M US Dollar

50

LT - T L L T R

B 7 8o AR SRR . RUE A% S ARAT AR A E B AR AR T
HEAEH, {H 1924 25, FRITHESE RATHRIINCAE S T O 4 L LS,
1930 SR — NI BIAh, 2 s Wrig A or B SRAT FE T 985, 1S SE
WIX R BRI 2. SR E AR S 5ANLIE S . MR LB e A, A
s, Kool MPasE. BATEEBNERKAERA R EJr, £ 1933 SE4NE
il 2 KM D 4 AL AR, 2R BRI AT T AR & 20 E R AN %

34



I, MR R A SB AR IET0. L, SEBifE 20 e 30 SEACHF oy &
BAH A T T IFAUUR IR F o853 X o
Bl 8 P IEEB AR (B3R

350

300
edish Kr

250 German Marks

Dul
200 M French Fr

mmmmmmmmmmmmmmmmmmmmm
mmmmmmmmmmmmmmmmmmmmm
® 9 % 9 % % @ 7 Q Q[T R QX R T

8 e, S 0 5 B S R 0 024 4 L
) MM T ATU . 20 4510, R 157303 AR EL 0 01 94
SRS G, SRR OB RN R BB E, B RE 20
42 30 4EACATIRIT WML e 4 IR OB AL 2 P Sl (B
U R KRR, 1E 87 AT SIS X 2085 M 5 M A8 2 A SR
MR T, P IRRIR, K PRI . I, R
e

BRI ISBEF & MR AR, R TR T4
B, AL 1930-31 4 T 5000 753 EHINC A 1 FHABS, 1)
YR 9) FHURIEBRONIE & ST, P RO HUR . S8
THEME TR, T A AR 4TS 2 20 HEA 30 AEARATFF IR, 3K 5
B P TR T A L TR, B LT W PR P 2 e i 17
e RIS ok R M B

35



B9 PIF (AA%RIT)

70
60 4

50 4

Other
B Swedish Kr=00
German Mark
H Swiss Fr
Dutch Guilder
B French Francs
M US Dollar
M British Pound

40 4

304

204

mmmmmmmmmmmmmmmmmmm
mmmmmmmmmmmmmmmmmmm
mmmmmmmmmmmmmmmmmmm
ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ

B0 T EM (FRFAEFRLE, BHETD

120 -

2 O Undocumented

10ther
Swedish Kr
German Mark
60 4 M Swiss Fr

M Dutch Guilder
M French Francs
W Us Dollar

40 - M British Pound

20 4

0—— T

mmmmmmmmmmmmmmmmmmmm
NNNNNNNNNNNNNNNNNNNN

————————————————————

B 10 o 1y TSR BIRE L. SEInrE 20 SEAH IR O o 3 B Ak 5 1t
M, XEEE. DA AL OS2 RN 5 3 A O AT IR, S8
WE R T Z RT3, X5 R Al BEAE AL — b £ A 5L T WA
— 8. BEN 30 FEAR,  BAIRTEMAS LA T > TANCREE R, iR
HT % 7 ERIAFR G %M, Sk B2 T ERMINCE&ES%. &
& U 4k 2k = E LS eI A A ANk % . TR R, HATRAITE4ER 20
28 30 FARBL T SRMBE R MEFE KA, TERREAT — A1 DL AL «

36



11 HAx (AAET)

60 4
50

40 A I
[ ] French Francs

30 4 B US Dollars
W Pound Sterling

mmmmmmmmmmmmmmmmmm
NNNNNNNNNNNNNNNNNN
mmmmmmmmmmmmmmmmmm
~~~~~~~~~~~~~~~~~~

BAERENRG - ANEREAZAAR (B 1D o REHARRITE 1930 4E
A WE BN EICANLH], (BLE 20 R O RE KEINCAE S . BARBAIFTE
(3L B A e P 350 53 (R S AN R ), (H ISR REAEAR B . S8 n AN L BS 2 /NI
i 2% WA £, IR DU RMEEVLRE . — 8R4 UG DA 1929-32 4E 1]
], SEICTEZMRATIIR T A S S b5, HARRAT KIEEIR AN
fife; SIHAMEZF R, 7F 20 e 30 AL £ S AR IR, mARET
6. Jamn~

TRATTHIRI 72 25 FXH i 25 B T sa e . PR UCHHE SRR 2 TR] 1 48 357 R 4 il 7 sk DA
FA SRR T — L WL DURE BLZF AR SR I 56 T il £ B 1 S 4 AR G mi
&, REXEREHRIEERAESFHEG. Ml mEemKE, [EEBENHR
TR KRR, BRSPS B T . R NIE R T B
MR BPERIFREE . MRS i, AR E bR bt A sk R — A 3
#EHIX WS . HERENSEET g, 5, -HEEZ NS
5 R T M 7 R A8 10 T AR [ e e S TELURY g 2 U A AN 1) 36 0 AN T A
AR

TRATHI T 25 R X — B R YL G — DR Tk FL b, Eo
A 20 ERPHH O AR IEE N R EAE & T T, AR Ik R
2. WARPBELCA R AR E N, HEL b, EREAMML—HR L, A
KT R e 20 AT 30 AR, B BE TR FEM AT, XME
OB B TR AT AR B2 X R R T AR 30 AR EARRT, YN oes;
7E 20 SEAR G4 T M AL o X EREE AT, il A % T A A A AU L T 4

37



By R AR, BB T BOA —— AR, B R IX B BUE R
BT AN AfEREMERE G MEE G, &I ALEITTBARA ML
i & EZE R M.

FHE b, FRATMBT TG KPR T DR — AT MR AL, XM
28 0NN A RRAR 22 5 I Dy — b E L[ B B 1T B A (R L S e B B . RHIE
P 0B BAR A, S5 M 36 T AE P O ORI R] 35 =it 4% O T b Az . AL 29 AT
W R & I A It R ) e R T A o 1 LG [N S [ A AR B B AR ], R
P E AR R A S B ARG S E R AE AR, & ST
I, ARBERITAEEEBHER - NMETH., X5 AT R AR IR A
AN BRI RCH K AEAE G, 438 B AR 2 5 RN il T A s 18] 1 i
A, AL ME— 0 IE AR iy, meESHA EgE——
T o, BF A I B X —— R, SE TR AE H RRAT B i & b 4 3 T
(e

{BAE 20 tHAD 20 FEACHT 30 FFAR,  RATIR A G B A L — il 2 % T Y
A, R —HELHFARRERERE LR 5 = R0 E Rt 4 02 M AL 1) 1%
M, (HE R T REM G, KRESOCRIRE 7 20 tHa 30 FA0%E
TAURE AN 22 PG ERAT el 2 B U ik 4 AP R o< i O FIT ALK 85 70 o Mynarski
(1929) . Einzig (1931) . Coste (1932) . Nathan (1938) #1 Nurkse (1944)
SR AR N IR T AL RGO 28 = R E Prfit & 0 o FRATTIBF 5T
ZEREH], BMEXAER R — iR . 1928 4F, Ml 2k E LR FissE
PR —4F 2/, XA A EBRE AR L. B 1933 4, EEMEEELLRE 17 &K
frHRAET R, EEEEI T ERNAE NSRS BT EIRENEE
AT e 18 P S N g [ i B8 A, RN AW G IR g T
i, MUREHF KIS 20 e 90 FACAE H o sl it % B8 T i 55 ) A 32 9F
W, EEMNIRARTEGARRAENARFRBE ST 5P EK ™
P GG b ) U, il 20 e 30 AFARIVEE . 90 FEARHT H A LL A RSk
I E GXIFFEATIREGRD , RIS e O Az 3L 2 b OR 35 8 58 n PR H

By B (1944) VR BB A SE e 20 SEAIL =TT, IS OLiiER A
AFEE R o ANy, AR T & B SATE I — T mURROUS sk Ho i 45 B2 A
— AL R R S Al TR ARATT By T R AR E L . AR A
9, EERGEFAd A O AR ARG B T AN Bk R . FRATTHIEYE 5 56 — ROFAS
FE, FOVEERW 1929 2 )5, &IATREHENINCHRE KA T 20738
o Byl A, ERGE R T YRERERE” , BUNE AR FUIE O S
M TR SEhR B A o A, IR A AATTRE R E I SCER 7 A T PR5E, XL SR
IR 2 TR A TR E R SRtz ) aE . E AT HefF: EEZDNDA
Yy, HAERANES K.

38



Bfa—MNE R, X—FHUR T AR, KRR RGFE I

T A7 I o FEFRATIR S AR ST, AhE AT R R O 2B n i — P I
B, DAASEEEIY R @A) e FEOL R TR H I BT AR K. W4, 1B
20 4 30 EAR—FE, FIEE I —Mig &%=, WO, milaRE B R3ME
SR xR T I R B BE AR RAT o IR FUR R [ ) 7 SR 3R B, X P i Bl
N, il BT S R A BRI AR R T REE AR A B . G0 SR 36 0 K RIS A 1] BR
TG, RGBSR DISCREETIL R, FHERBI A @K . EE5 IR
A TR R Ag 3, e AT B AN 20 RSB E AR R B . R TniE—
BT, WOonKEE— P HE. ERXFER T, KN R BE s ). 3
JERE 1931 SRR AT AARE, iy E )W AEK 846 R s TR E. mf
BRI, FRATE B BB ) A 288 i, 1 7™ H P 9 G Il

EIXFE A ANFEZ L. 1931 4, SIB SRR £ H3F,
M A2 28 =M i & R e —— e 4 3F . FEERMES, B ERAEIE T
2, MARE E— B NS LFEE R (HRA T IR N, &E5REZSE
ABLIR) 2205 R 46 s 7] LA 2 ZE B BRI, A% 20 tHAD 30 SRR AL . i,
AN T S5 A b AR AT RT S A5 BEAE 1931 4E AR Sb 4R b B 55 Jo AR
JCUESS o )L A S O AIE 2 e 1Al L . IE 40 30 AEAREA FIAT I 36 = Ak £
—Ff, BEWRRA A B =R BRI T R RERAT I R
PiR N AT N, 4R S 38 4 A D BT 7= o 34 £ S5 1R BRI 1A
PO, Wi 30 FARIRE. ST EmMK S, HeECABHER, ITHE
A HAE Rt & 557 1) s A

IXFE, W [ AT RO AR B S8 AR RS, A AT A RT A
) 35 4 LA B SED R P B BORL, Bl @ it AU E SR e T SRS . IXFE—OK,
EE RN E T 0 G R I 2 AWM. 48R, 47X R R 75 &
VAR AT 58 BRI R 28 5F 1) S A A AR AR 0 5 0 o B0 U0, BRI S R
MG ERIE A TR L 47708, ATIIRA B SR SRS

AR @ N “ The Rise and Fall of the Dollar, or When did the Dollar Replace Sterling as
the Leading Reserve Currency?” , {E3 Barry Eichengreen & Il #N K 22 4H v F) 73 £ 1) 3
% Marc Flandreau /2 [E [ i REAT 78 Az e #04% 5l Ak vl DA ] J5SC A 4 o

39


https://eml.berkeley.edu/~eichengr/rise_fall_dollar_temin.pdf

3 [ 1] 3 Mk R W X x 95 2

Stavros Zenios /X B#Ah/%miF
FiE: AR KAT RTINS L 20 REAAY, A5 RMEELLTRRE, BN
RFIEAZBNTRIATESMGEFS A, LSERMIPBE RN N X5 5H B ek
AR % P BT AR, ARARMI L BOE ST F AT F A Z QBN F AR &, b, —
SAMAE S T R RN B T B ANRE Es R R, BRI AR IR E AT A
AHRTHAEFR F ARSI GFrh, mE, LEREXEGFE AR R L ZIZANTR
SHEE P, B, B R A AT OGS IBRYrh, ik ls 8 R
LT R Z . HiFdnT

A

AR b A 7= 2 A2 B R I R IR E BE(GV Cs) A SRR ), — MR i 1
AP AR AE V2 B AR T4 0 2 AP B G5 S0 VR AR P R AR s L LR
BIINE—RIEAI RS, SERUMERET R T BEWA R 5. A, 1k
AR e A 28 I R IAT AR W 5 5 5 22 B e R B RSB HUIRAE, 25 eRkiE
BEH 2 RS, RO IRIG A B A2 = BN AT BEHGER T E AN 2SR e . il
B ARAMNE BN A T R 5 52 B A BRI Y N 2% BT sz, DL R AR R b 2%
BUR T8 500 T BN AR )RR . teah, — Lo BRI B Wos 4%
N RER P PR b sy R AR b, R b BRIV 2 J 8 ) v o A P B 0 A B U A 7
P AEAS BB e o T L, eI 3R A SRR A AHE DL B AR AR P RN AT RES
FomE bW, [, BT RCE A IRECE (RN 2 B e g R RE e, Ak T
gt PR DRSS, FT BEAR 157 o

FEAR ST, FRATTE AL 1 36 1 i 3 Ml PR AR A1 1] £ S R R 45 N T 77 AR 1 R
K. BRI S, FAITFR T — A RIBREAEE, ZIEBUN=ATTHHE S THRA
SRERNB RS 0P Ah bt AR XU CanBRis i 25 b D) | & EuR
AR A S 7 (Rt BR AR FR RS o PR T — S N AT R OB (R A LA, FRAT]
A FAZ AR HOR VAL B rh TR BN R SR X6 45 A A7 VA4 S PR RS o

ERMMEFER B REH

PG — 2 2w EE RN IR B2, BB 75 2225 R A boef SN B LR
1, 75 5 R [ A5 N ot A I 7 1030 20 3 N o R TR MO . 2 1 1Y
FE RN, AN AT A N HINAE, B RSB I B AR BTk, DA
SR TR /NP ST YN R S R = [ e A W S A S v o S PR U A /A
LA ] A TR PN (B AR A R R 0 0 T A ), TR AR FH T 28 7 B 4N (1)
HMEFN BRI IE T HE) .

N T R A T ] ) 3k R LR B R N IR SRR, FRATTAEH T 2023
ERABIETE IR (BEA) HAFH (1-0) K. XEERHCRKSEE VRI55H
138 M7k, Hod 37 AN @ THilidk . X T IR AT R i —A, #A LT B
ey HOIEAT AR SCH S S, S B IRARAM R =1l 7y . pesh, X

40



SERASIC TR T T B A RPN I NAT W PR (5 2, A BRATRERS T 5 I
12 AT AR s (R TR Rk i . V8 a2 AR IO MR SR A6, EL3Y 2021
T, HZHTE ] 2019 FAFE N EAEF R S SNE A RIRBREE, LAl 5
PG RIRAT S I 5 5 H B AN A P i A e i T3

B 1: AR E A A

Decomposition of Gross Output Import Share of Intermediate Inputs,
Selected U.S. Sectors, 2019

Gross Output 30
[Direct Imports

[Jindirect Imports

25

Impf)rted Value Added ‘
Intermediate Inputs 20

Imported
Intermediate Inputs

Domestic
Intermediate Inputs

Domestic

Value Added

Manufacturing Services

T —MT AL A A N AR AR 2R IR o 3 27 A R i B 55 1 A 2 T e R 3

(IR AR %S CELAERRUR . JEARL, 2 B AN & PSR IS SE AR %) - B 2% H 4% B
J 3 AT 2 E SR

BRERIE: 250t R, FERTHE

xS EE AR 550k, B 1 A T ARCR S 1 A RN IR D A, IX
Xt A E BB I S S EE . ARE, =4y — T & s
[N R E E AN, e REEE L BT & EEBIAN /. FHEEZ TR, RS BT 10 Ah
BN ZARAT 2, B AN 10%, HAP4—F2mEitn. £1
HH A FE BN B HRE LB =, BRATTIR 204 0 2 Tl i il

5% B ) 3& ML £ R 8 B XU ) = A EERIR

BE PV b A7 35U e A9 AT M BE AR A AT IR 1) EL SR A R F50 N i ) 3 o 2
A, BN R P g . B, B RIAT I B IR R I
PRhic, LA BRI A SR, X SeE Ry AR 1 S R RN

N 2 Fras, H IR dh Rk 0y AR R ag b it o i, ) 240K 50% B
RN E EAL, A B LR BN S 20%. EAEERE, IR
WL RN RTA T H =AA——EH R G BRREMRSE, B THsh4m
HRITH— 880y, XSG I%ER TR RIRAT 2 5 FEIR1F BN T T 38 2 (1 V1 2 [
(TP

41



CEEM £ Tk & EE¥ B i# EENA

B 2: RSB R DR 2019 SERE G

Pharmaceuticals
Aerospace

Heavy trucks
Automobiles

Light trucks

Petroleum products
Nonferrous metals
Communications equip.
Computer equip.
Construction machinery
Agricultural implements
Electrical equip.

Motor vehicle parts
Mining machinery
Other machinery
Furniture
Semiconductors
Measuring instruments
Other transport. equip.
Iron and steel mills
Apparel

Attificial fibers

Plastics

Other manufacturing
Other chemicals

Other computer products
Textiles

Beverage

Paper products

Metal products
Tobacco products
Medical equip.

Basic chemicals
Printing activities

Wood products

Food

Other mineral products | | | | |

0 10 20 30 40 50 60
Percent
e —MT R b T N AR AE AR P 1 R b T A 7 A 7o i IR 55 T AN & FH T B 0 o
IR AR SS CELAEREIR . SR 2P Bl A S PRI L IR 25D o B 5% B 3% BT
S N N R

BRI 25t/ R KT

MBI th s ok T 3 2 E0iR A e AN 7 4 P IR KU, . B R B AU S
W7 BUA 5L TRl RERIUAT 3, IXER4T B ] BE R 5C [ 28 W) 3R 45 Hh (8]
BN, BI85 T-RR 1) B OO SE E 0 E, BL BR ) HAth [ 50 56 [
Y BOE AHAR SRR A I Ao R T AR, W A w1 K 2 N R
FIERILIX 2 By, ZA R AR KU E CRERMWEFEA R . Bk, 2470k
I NN 7 1 v B X IR T, RIS S DX T ) A1 P o ot x5 L 2 77
PEAAS B EE AR S

42



B 3. $ZJEF R o B AR S D, RIS ESIE, 20194

Aerospace

Heavy trucks

Automobiles

Light trucks

Petroleum products

Nonferrous metals

Communications equip.

] =

[IRest of Asia and Pacific
- [TRest of the World
IlEurope
Il Mexico
Construction machinery - I:ICanada

[1Japan

L Il Il ] | ]
0 10 20 30 40 50 60
Percent

e EBIS H iR EORIF WL B4 o . 3 G5 AN ek AR 4 5 5% [ B B A S0 o [
FKIRATHA
PRERIE: 250 R, AR T

B 3R 1 2 B (8- Rt e N AR 2R S 6T A a6 b Frg gk T P N 42 3 X
BEAT T X7 BAGE BEA Bodle  m] FH K -B4 57 sh——InEok, SBphaF. K
Mo BAS FE L AR AR X PLR A B A X BAR, SRIEHIX
SR AT AT LA R T A AR ORZE 57, IR R N 7 4 rh A B0 XU (R B
A X TFRTE, BATN BRGS0 XU sy, o 3 S A A B b
XtFJa#, BATRYEHA TN Sl 385K R AR5, an S AT rh [ 2 18] 55K = 95
rhngEl, BLRSEARBEST, 40 Bailey et al (2017) R4 bk & [E 5 22 M il g 1 B 2K
[F) 1t 25 WAOIE B B A B, RVTAG MO OB R . 8] 3 SR T R B e S b [
FATR M 2 BOa KR B PPAl o BB B R E (L) AN X A X
Chrea) i, FRATVRAL KU vy, i X 32 21 v (5 /) 35 K 28 5F A b % B0I6 52
Wi o FRATMB R A AR IX A8 SR 2 7 AT Fh S5 KT XU, AN
R EREFHFEZHX, mse, IR Ron 5 5 [ Bl [ A A3t 2
BB . FRATHINT, HEACKEEI . EVEE. MERSHA GEOHF
i, W BGE XEEUR . yfa ule W, AEAR U B AR TRy, FATRBGM . 5
PEEF S INE R HARROEE . “BR” HREXF#EZIFAER, FOveH HAl
Hx 53R EAHEEVNBIARAR.

B3 AR JLANMRFVEAR B SR o ST PR AR e s A2 7 ™ R A [ R I R H
i KN, AR AR R, 253 DX R 2 AR AR FE AR AR (At sk

Computer equip.




CEEM £ Tk & EE¥ B i# EENA

Ay sk b AL, XA 5 2 RIS BUA by LU M A b
TR 2 BBt B RS tPAE LM . FAHELZ R, IREEAT ML P B R NSRS B 22 42,
oK B AT R A X R R, R B BRI CEGRE ST
Ml . BB RACRE R (AR ERE S XD o e, #ZTk
BRI R I HH B K B0A RS, R o o iy Ok P P o2 7 v XU B
NEE,

PRAGREAN R B BT SR B SR IR ) B B4

SR, AT MV JZ T ) 50 A a] BE R RARA 1R A2 28w [ e N B XU o 1B 3
T RIAT o 1 0 18] 2 AR RO AT ML R S i BT B B0 R, A ] e I
2 B J LA B B AR BB T A2 B T, RIS LN A 5 277 K
A —/NER Sy o PRI, AT BERA RS i R 3 R I SRR N, AN
JoSG A8 L 5 0 4 M T s P S8 AR SR IXURG: o

FATCIIR AT O R 1 X80 i, 0 1247 M A b B 1 £ R X
6 T 1 3 B AT L2 BRI o 6 TR AT Ik, B 4 4%k 5E 14
APPSR R 1 CEIAATE AR e . FFARIEA (FRETD 5
BRI ANMER) 5%, EEAURMEE AT, 1E40 2021 4E A1 2022 4R HR ) R
Jr o R AE o

B 4: 2019 SEREIREAT AR RRIRI S K p A
[l semiconductor inputs
[ other electronic inputs

EMotor vehicle parts
[Jother inputs

0 10 20 30 40 50 60 70 80 90 100
Percent of total intermediate inputs

e BRI E N ESN . B2 H % BRI A A TR
BRI 250 R, fEE .

44



JEE 3 AT E I (AR SRIGEEER Y, PG4T Mk R KU
FEAN T, ABIZAT M AR 820 HL RS i R 3 R W R N ——F 4. &
ek, W s TR BRIRE BTz, AT b M A B RTIE JR HAth h [X K B R I~ 3
PRI, AR SR AT DL AN T, 3 2 AR AR S AR (5 T AN [ ok 4L
IR IR ) o ZATML R AR s N, AT RIS, R R AR
P IW%%#%%@WW%%@WW 117 2K P AR AT R At 3 X 73 35
FEHE. M2 T, REFMA R AT SR 32 2ok E [ A el 2
ﬁmﬂ&hﬁ%ﬂE,ﬁ%ﬂE%%m%ﬁEﬁﬁoﬁiﬁﬁn%%Tﬁ%i
Foft e TR] BN B R S AR AT M AR R RS ) 224

Bl 5: 2019 3R EREAT WL R R 7 Hukl 43 i3 <8 Fp IR\ R

Semiconductor Inputs Computer Equipment Motor-Vehicle Parts

3-

and Pacific
tfthId

c‘—ngm;u:uo

p
d
d

-a

(/)

e B H e BRI SR .
FRSRIR: Kbk, EERTEE.

3 [ ) 3G ML BN B R T Ry 18 4

FEAT T, JATEAL T &S P RN BRI R A AT b 3 ) XU, B3R
1AL 1 Bt 5 BT MBS A S BRI AU . AR, AT R T —
ARG KBS ARE A B b T 8 =AU PR B —— B B R b AR
s R MRS A [ o ot RS AR KU e I —— T 5 1 R A R R ATl
BNKTHME . AEHER NI, A DPREE R 7 BR A L5 i) 38 Ml A0 1] 1l b AT
BNAHS BLIR b - BN

45



B 6: KIMREHEH R HET B EATL-BAX H 246, 2019 £

Supplier-Concentration Risk Geopolitical Risk
180 250

P [ JAll Inputs [ JAll Inputs
te0r [ Other Chemicals o [ Electrical Equip.
v I Printing Activities 200 I E lectronic Inputs

I Agricultural Inputs

N}
=]

o
s}
T
o
o

@
o

o

o

()]
o
Number of Industry-Input Pairs

Number of Industry-Input Pairs

IS
o

o

o

N
=}

o
o

0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 i -1.5 -1 -0.5 0 0.5
Supplier Concentration Geopolitical Risk
Import Share Sourcing-Risk Index
150 - 400
[ Al Inputs - Al Inputs
[ IElectrical Equip. 350 - [ IElectrical Equip.

Motor-Vehicle Parts &
Nonmining Machinery
100 I Electronic Inputs

[]Electronic Inputs
300 -

250

100 -
50
i T

0O 01 02 03 04 05 06 07 08 09 1 -1 -0.5 0 0.5 1 15
Import Share Sourcing-Risk Index

& B ACRERR T RIS SRR (SRD K H 7 B FEAT M-SR Z [ 43 A o AR
PE A 55 I8 R - A B A8 (HHD X EAMT ML -4 (R30S rb AR (72 BB AT &
16, HHI{E R R R . B g Eua ) CA_BED IERG T2k B o E A
A A 0 DX PR R A5, G R ok B B R SG B (KR 8, 5ok B T 5 LAl it X 1
KGR ETERK . BMTAHAR CETFED 1) SRUE THE N =477 B R InECr 44,
I8 I HARAE R ZE BEATARAEAL o F IR TR R, SRI ¥Ry AL E N 3/6 2/6 AT 1/6. 1E
AT, BATHEE T 2 G H 0.075% BN . BB H A2 L2 T 1E
TEMFF 7 o
BRI fadrath/. s,

BINZ &S

PR £ Hh KB AR 8 T 32 A Y BB 55 78 R -y 2 4880 (HHD #ETEAL,
HHI B = R AR R = . B 6 (78 BDT HARCRE 7S 7 FEA FR s AT - $ A8
M) HHIE 0 A, H RS2 10 5 B R HHIEAE 558 22 A A 2 5 e VE Y
M R o AR A TR, A — DXL KR R, B4 HHIE R0
T AL o (A L e A Rt P e AR R AT M- BN I AEAR KR JEE b s 1 =
KB E NN, AR b ELRE 3 A1 28 52 3G b AR BN i 125

LESRAY AL 22 i o

50 -

Number of Industry-Input Pairs
Number of Industry-Input Pairs
n
S
38

o
o

46



T VAL 5 Hh U T G0 TR W AR S S, FRATTI T — MR EUR
A HEAR, 1ZABARAE RN A At X PR SR O 80 3 n, 7R3 [ L B K
TSR D A P sl /L, T A T A e X PR R A A P R R AL ] 6 1A
AR BT, A8 BR LEAT Mh-FE N X 2 18] (1) 73 A K8 o 4 Hp AR S A BT, A7
MV-BENKE B AR e 1) AT R R I AR S M R B0 RS . IR S AT R AR
KRR FR W RPN CEFEE SR, tHEPAEE &) AR REHR
N BT AR S, F6 7 0 L0 ) — 28 S e 1 iR A X RN (R
R o

e s AT AT MBS (133 L0 B Az A M xet oAt 2R AL i o1 ]
e RS AR AR il 1 AR R AR B, X o AT e 2 PR L SRAF AN EH N, il
RN ) . Wl 6 A NIRRT AN, ER R o AT KRB AR 1
G BUA RS IR, A B BNFT PN AT BN 4345 5 vt R AR
KRB WAk, REFIBAFAERT P B T ZRk 5 EH 5

BATR X = ARG 3R BG4 Hp B AT A [ ks (0 A4 X
R, 2583 —N R RS E (SRD o, Zde8EAN T 58T A
FH O )RR ARG o ELAARSR B, SRIZAE N BATTI = AN IR 48 A5 I AT 3
EIFER, X =K bR AR EZ A — . IR+, AT
KA E S BCA G BOE &R (1/2) , T A 5 w4 v B2 AL B/
(1/3) o MZ T, AT R A T AR/ NARE (1/6) .

T A AU R 21 A e Bt 1 RAT TAR 418 3 PR A R AR 28 JH o — MG [ 3R ) 2%
AR SCRR AT FEAG VAl . FRATE WS BUA R RIREE L, BN S
B3 2 R S E T G BUAHE R E KA, 5L b, iR4E KR Goldberg
A1 Reed(2023) ML i, FEHMZRBUR R IK R A IIRIIIE 0L T, B 5K %2 4 1] /AT R
N B AERAIRAL T 32 A5 N i e 4 o A8 4 e RS PE FRATT A FE 20
AR KIIRCE, KNSR R R I, BT 5w ol A b 5 3R
BEJ7. ATV DM B BCE B/, RS FE AR A [ F50 N AH G B — L X
e L8 s B 25 0y ARG 30 23 T 3

W 6 45 FEFTR, ATM-FAXTZ [ SRUE AR, 1EKZHEN
T, EEERE AR AR RN, BB — KGR CHITI-A
XTIAE] 15%) , RIVHBAEFE SRR . X —H R FERZ W LB TFHRA
AR A BN BT AN IE B, X 5 2 FT BRI A LU0 TR
TERGE—8 BFONH AR —SN, Sk, #A R B REER.

KPR M52 2 —LeFR . FoATTE B L Z R 5 BEA £ - vl H AT ML A0
FE] /11 X PR 23 R AR FE AR 0% o BEASA AT ML AT N 73 28 1] LB 7R FE AT k-4 A
X (18 B g P R T RS, T SR 440 ) 7 LR g X3 28 ) LB 4 s 0Pl Hh 2% 076

47



ANGERL TS T KBS 140, AR AL BV 27 1 S AR 45 56 kA R
RS

W B BRI RS AT

FATIAE R B R LLAT M B A B R R RS . D 1 BRI XA [ L, 3T
i ZERAT MBS [ SRIAEI S AT M G0 (R R RS P o ATIFE Y 1 — ol
IR R R R B2 877925, 1207 1k RORVEREAM T Vi XU B K ) 4%
AN BISRTEAT A R BRI B o HAROR L, FRATTRE — A7 Mk g SR e 8 7S XU
€ CNFBNE) SRUMERIINBOF A CBARRA B B , HIX R AAHE X
RRMBN, RN HZATIE T ) 5%,

HATHIFEEHT Ja RIS A I E R o /e IR AT L R IR, ] 5
AR5 A O 2 BN WAL DR S UMEREAT P2, Al e Al 47 b 1
ORI RIS, DS IR ] BB 4R R FE AR AR A R R OGBS B o BRABAR UL T
HA A SR SRIMA 5 — LT B A 7 o SR BE BN SRR AR & & o RS Z X R 3 i
RGBT, BAT AT R B RS 8 ft 5 70 b g ok 1 SR SR FE N i R 1) 1] 7L
REdFE, QR T DUAE R fa ks 107 SORME SRR, BIME I A 5 A7
JRAS AR KA 80, HR I R B AR > AR ey o DRI, AT 0 498 i L i 3t R
T B v R RS B AT b T R, An SRR B AT M R R I XU B R A AE
AR B A, BCE B AORIRAR A 5 A5, T HRATT AT 52 i IR ) 2 )
RE = ORI . MATTE UL, FRATT R BT RS J5E B ] AR A e A7 MR XU Y
EMR. o H, ST EATIRIE BN R AR I XU R R E AT A, AT BRI A
PN T8 AT b 1) B LA AR AR 2 5

B 7 B 1R XS, B e ) g AT, FRATT AT M R i R i X F
BN KRR R EED MdERHRAA CHED Butmt. @ RE X
6 Foc R RO BN, BRATT R 107 B s #3022 A M ff 5 DA T e v SR A XU ATk 22
— REZAT T E R BN e (B 3) o FL b, 5IRFEATIN
FIARBIT B, 2k, A AR B B R (K
R %) MImEERIERES, KRR S TN, Rtk ChESp
HIRER (2D HRIWAE G o

SHL At s v R AR R AT M B AR A B R R R AT L i ATl
X EEAT VAR WU A 2 AN T T B AT AR RS R . feJm, T = RAT kAT 28
Rk, B A b o 56 B S H AR AT b P 1 £ R D JXURS: B g 1 FL %ot
SR B A SR AN e B A BN B e EEARORE, T RR AT b B T ) R g X sz )
e 5 X 2R B S A X EC A b XA £ it SN D v AR

48



& 7.

Contribution of Risk Factors

]

Apparel I I I

Beverage | | |

Light trucks | | |

Computer equip I | |

Textiles | I |

[ 1]

]

1]

Other transport. equip. | I |

0 05 1 15 2 25
Sourcing Tail Risk

1 Geopolitical Risks
1 Import Share
1 Concentration Risks

AT MR 2 F R

Other transport. equip.

Contribution of Selected Inputs

Furniture

Apparel

Beverage

Light trucks

Computer equip.

Textiles

Aerospace

Automobiles

Printing activities

I ]
[
T [
I |
T [ ]
T [ ]
. |

2 25 3

°

0.5 1

o

Sourcing Tail Risk

[l 'nputs of Semiconductors
[ Other Electronic Inputs
[ Inputs of Electrical Equipment
[ Inputs of Apparel & Furniture
[ Other Inputs

e BRI T ORI RS B 0 R e — AT MV R e e 38 LR 1 7 S FARN 4
SRIE BB CEARAR BUOAALE) , HIX R 5 KR KRR, XA G 1%
ATV K 5% A2 B R T AEBRATI 20 A o 25 18 1 XURS: RT3 B s ik, i A7 S Tk

SE RPN AR TR B2 H 4% 2 B 1 BRI 2o o
FRERIR: &b abR. EERTEE.

AILJF AN “A Sourcing Risk Index for U.S. Manufacturing Industries” . A AE# Andrea
De Michelis REEHKLM X RAABFMEFAESE KEBHLA AT %K, Mariano
Somale, REEPKMM ARG FE S HRAALTIN . AL T 2023 4£ 9 H T T Board of
Governors of the Federal Reserve System ‘& /. By b &b v PA [A] J5i SC B2 .

49


https://www.federalreserve.gov/econres/notes/feds-notes/a-sourcing-risk-index-for-u-s-manufacturing-industries-20230908.html

BRMEE “—H—B” BUNEAZER BRI ?
Alessia Amighini Alicia Garcia-Herrero /30 x| #&H1 / ki

Fik: 2023590 10 B, EHEEZFRTH G%4A L, &KAEEZHEER (Giorgia
Meloni) =% & kA& H F Béy “—a—38” 183 (BRI) , &KAT 2019F 3 AmANiz
1Bie Mk BB iEEAD S BAe, AT E KA 7 @R A8, 195 B X 8 e S
& “msg” | EELET CERIAT GKEXF . 2E KA FF BARLA FFXASE
TR BATAAS Ko Goifde T

BAMIERBH “—H—8%” HALSNEI . 1E 2022 45 ZE 5 AF Kk
(6], HHIE JE PR KR BRE “—ar — 8% MBI —A “HR” o BdEmin TSk
XA

5 HARBR B AR LG, BORRIE S o E B R 5 s 55 ok R BRI,
“C—A B BT AR IR . B 2022 SR, BRI AR E G H D
2019 41 145 42 3% 038 N3 186 14376, T &= RO M H [l 1 VAU 354 42 3%
TG IR 658 12,3570, DRIk, RORAIS A B XA 57 5 18 228k X (A 2019
R 209 123808 2022 I 473 123E00) , R EP-THEARATH 1) 5
KER, RERKFIMAN “—H—8” BWERZ —. BT, HEXEKF
[R50F A ELEE AR BE AN 2019 41K 6.5 1435 Jo BRI 48 2020 A1) 2000 /3376, XL
]} A1 4% 7% 7 43K 1 387l 735 2% 3 BERE R

RELAE T T ORI, T ) [l AN o —a — 87 B0 ol BRUSCAS
MR ER, X “—i—8" (e E A RS 8. BRRE5 K
JE SR AT B AR EUR « BP AR, R BEKFIEIT BRI, BAEHM™ED
2SI =E

o 2 5 7 5 B R 2k RBAL A T B KRR A NS EE .
un, HEESEET 2021 4 11 HELERA LRI, b B 1k 7R 5
(IR A HE T, LA AE (b — e S N7 P B S Sy PR T R o ke 0T 3 B 5 AT T R
5o AN, SLRESE AT LG R ORI NME 2, I HLAREE A SR DR S 1 2
— IR, EIFECAZEXN T SEME A8 — NSRRI R
FEWRHRE, 24 i RO s R RLRE « 5 BLARAE 2020 4] SCREX B e i 28
ARSI AT A, XWRTHE. EIh g, HE JF R — 2
e A WSO v ) A

S ) 5 FTBR R ) SR A G IR m B N7 . BRIk, M e T I 14 ) 2t
&, FESENERINABH “——%" BRI 2 BUE R .

Mg B IEFEAE G20 XM Z U EEMX—HE, AXATgeikHEA
TR RIS IR 21 F U G20 W2 LAY R, M e 4T HIES
FAGRH “—W—” BVURATREHEERT S, SR, M B RN Al Be S [EA
BORT P, X ] RE e E R R R BI, ROy EE RS AR IX A A R AR
FRUTER .

50



HHEJEIR i — 7 (BB 5 sUBE iR AN . ST, 1 £ 5 346 30 8 55 2
WP I R ARG il — %7 B, 3R 7 55 KR A A L 3of 5% IR 1)
KR BRFRZACLCIaa R 53 [, MRS e iR A — B A SO M A2 5 5
ARG T, M E - E—— 2 R A —— 3.

HHIS JE B K SCRFE R DAL ], W R B OREF B S, a0 58K
e EA AT RS B S TP E RSN TR R, XEMWVERTEFS
W, BN T E T, Bay TR MR B KA. s
JEREETFE N2 LT EREAMBR, RNV ——WRAZT R —
— R EE, XARERIERORAIRR « 7 ABUG A S B ™
3 R

HEIR JE RS RAAR a7 — 6”7 A5 AR AL 0 {57 Al 5K i A
B, MFAEZUYEEMX —HE, HERE R BRSSP ENS, Rl T
5 EWRE XL AR X — SR A & R 52 B DI RIE, AMUE
R, AT Al ¢ BT RO, AT A g BBCEE R
%, mAEHERE,

AR B4 “Can Italy leave the Belt and Road Initiative without a backlash?” . {E¥& N
Alessia Amighini and Alicia Garcia-Herrero.. Alessia Amighini & Bruegel HJ3F & 3 W 5
G, ISPLE#H A0 G F AR A iy G T 98 0% o i o B 1 52 K 2R U7 K2 (R KR BLn) &
EAEDL AT TE R Tr A B B, R B FOR 2 ERAK ) B PR 5 22 3R R 4% - Amighini
7819 B B 5 MUK R (R &2 3k 9 TP AE BB 2 55 R . Alessia $11 4 1
BB R (BRI K RA T A LA RS K7 (R RHK 22) &5 A il L 2 A F 4
BF S 4. Alicia Garcia-Herrero #& HKUST AR, /2 A7 & 2 IR & 5F B 7
Bruegel [/ 24T 7t 53 A 5 48 L BUA B R X RUEHT ST AR SR 78 51 . S0 VE A
A itk NATIXIS WK X 1 45 % 5K . Alicia i& /& 7 M5 % M 78 AT (HKIMR) B i) 25 570 2% Fi
Ty FHIL IR 2 A L Bring Hong Kong [ICA G146 A o 55 st AR 0T DL ] J5 ST
Rz

51


https://www.bruegel.org/first-glance/can-italy-leave-belt-and-road-initiative-without-backlash
https://www.bruegel.org/first-glance/can-italy-leave-belt-and-road-initiative-without-backlash

55 [ - B B B - RSP PR N 2 AL B i B8 B T B
Abigail Dahlman #= Mary E. Lovely /3 K& /%%F

FiE: ARZFRGE S IR, AT HALRETERMEG L., AT BT Rhk,
B £ E RAWPE-K-TFFELFESE (IPEF) #3)3RE 7T —A g thile. L E £HA
T3, VAT A4 fE4E S P, 423t IPEF R RZ A2 FF3h. Ri, RESTIET,
B 2010 Ak, IPEF B Ext & Bagit ofod o AR F & mikh, FRTHXRAEF RN
hao R FER B Ao LA B KX B S A B 4T Y 2t B R, 12K ER T, FE
IPEF & il AR RARRA 5P B 692 FHKE . ®iFheT:

BERZ VIR B 57— SR MERAT o I AE B, AR5 5 DA BB 1
[, PG R 7 AT RN R R Rk, 26 E R R B -
ICPHELTHESE (IPEF) R A1) — AN B E (LRI U, I RN 7
5 FVHEINIE R H 45 0 ek 55 18 [ 55 e A A

B BORIE AT SN, AT AN S Mt N b, IR A Rk SRS
X R EE AL T B T R OLX EEfEAL, IPEF B ——BURAIE, 3¢
S VR, ENEE. ENEERRVE. HA. BE. DR, Biics. JEEE. B
g 2R 3 B AGER FE —— TR AE M R AR PR 2R L 2 1138 1R 42 5 0 s AN 45
7. IPEF S1EIKIER T 9 AWIES R 2T~ — kil MMEFSH 5. AR
ORI BEVRFE Y DL R A PRI S RN S s T AR e 1L R R D)k )
IPEF N #B5H 5 56 1E B3I SCHE 1 H 2 FEACHBRAR AL S 8E XU 1) H s 4 56 [H
Kt IPEF )—A H bR fE WL —A “MEREBIIEEIE” W4, LA
/b of v [ ) A4

% EH M BRR K2R E « BR4E (Janet Yellen) 7 A7 RIALET, %X
I N 1) 22 FEAG AT REME LRI . X 2010 4E & 2021 4E XA S 5 ik B HUR 10 /0 bt
fefit 7R IPEF Z R B AT & KT &% . 51T4EFrE, IPEF BX
PUAE BE 22 AR T 5500 (1033 SR IERN H 1 H (b, L3 COBEAE B PR AR AR
AT ZFEAL, 5 IA S ()72 H S USON [ TR AE 8 E AL T B ) A Jk
1) A A

X BRI B IEIE R, REFEEBUNSS J1in5e 5 3 IPEF SARAFER
AR, JHEHEE AL, (HIX LR [ SO R S T B & BTk R . FHSE b,
]2 BRSO LA T A IPEF B 5K S Rk F R, 2 — R K Kt 1 B
fth: 2021 4F, IPEF B M H E 3 O 5 a3 30%,  [a) A T HH 11 AR s
JUTFIER] 20%. X LR ik 7 H 2010 5Lk, o [ 3E D 4507 2 18 Kok it
40%, i EH IR I 45%.

ZRAMERNTR 5 BB A AR Z G vhd i[5 B

% E R 7 2 oA i) HARAEEROR X 5 EIL N, oy [E Dy 7 Se RS EE
Hir, ¥58E. BHA, 68, WAFTEEZRWR Y <R o REx

52



SRAIAT BN I T ECE bR E 2K A2 v E T SO IBUR, HEATTEE e DR Ak
TERI A, FHAREVR 2 [ SR 58 v [ 7 3 AL I 7 1 443

SR, &% a8 1) B AN 2 HES) B B N AL I ME— B B R 2R . B
385 175 R 5 5 5 3 S ) B e R R A ) ot R S A HE B sl A AR A — AN 3 1ok
VSBT3 Rk P AR 1) JFC At B B OR B [R 3%

S5 AR BT EEER (G2 E, S EMS RS T LN A%
AR R, IR AR AR i 5 [ R 2 5 5t o AR TR AL 1 5 £ 0
PIBEA G, QFEH G R R 2. CEER X —&E, X FHEBUTYE
FF I E T T80 B BE - 4 X (52 v [ 520 ) BRI B X)) A TPEF iR A A A

1§ F 53 5 BB ER % IPEF E X W R 5 &k

IPEF [ 5 1) 3 B0 i 01 Sy B Qud B 1 L S B 2 pe Ak it ki . FRATTAE A R
H CEPII (Centre détudes prospectives et d'informations internationals, 1 FZ85¢

FRBEFTH G [ BACT Hidlafe B E R tH 5 2010 £/ 2021 44 IPEF E X
R HS EURIE SR B, BRRSF 1A /R - 2 PR B (HHI) . ELE PR 4R 1) HHI B 7] LA
BIR—ANEFWH G AR ST N2 AL . X B A B E A L 5o VR L
o KRB ME— A S . MR T R R W) “HilE A
FE7, X MRS R T AR EREE . M KRR A&
5, BE s AR AL N A R A B FRATTIEERTT 1 SR 2 T A
RN, B 7R 5T B o0 SR AEAEHES) S AR A 1 R

XtF IPEF 225648, H 2010 €ELICK, 2 FORIEATH O H K3t -7 2 2 HE4L
FEFEHA BT T B AR BT IPEF B R b a8, Bost B 1 H i
PP Z FEARREE R RS T 31%, 3 SRR Z R R FE T 28%.

5 [ IR JZ IR SL R RAER KA EHES) X —42 4k

52010 FE4HLE, JLF-Frd IPEF [E ZXELAE A L 3E 1140 2088 BT n
XA B 27 it DAL T B N A= B TR P e SR, 2 NIREFI) 2, Hdlie
SR TE AR K 22 20 TPEF 3% i3 38 in 1 0k o 6 R0 S8 [ i o 8, X9l 7
% IPEF [ S ORFFHENX AN 32 211737 S AR N 7 I 22 5 0 2

HEFRARRE R ST

e, S5 2RI AR EEAE IPEF B0 I 51 ) (R 7 it A Al 55
Z PR R ZE R B 1 IR~ R AR . SR SR B C &b
#EAL, DAL EN R JE DU 4 1.56, RWIHZE P 2010 4EBTH IPEF
FINF A R 56%. £ E RN R RZ PR, 2010 F R4 ETEECN IPEF
FEIERT 73%.

53



B 1T RSHEREHFERRKG, #ORFER/AMAZHL, THEMEYHES E
BREER

Change in import diversification of IPEF members, 2010- 2021
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Notes: Concentration is measured by the Herfindahl-Hirschman Index (HHI). Increased import diversification is defined as
a decrease in HHI. This analysis includes only manufactured goods, defined as goods that fall within SITC chapters
5-8 excluding chapters 667 and 68. Values on the vertical axis have been normalized by the weighted average

Nia Kitchin
and Alex 2010 HHI of all IPEF countries, where weights are 2010 imports.
Martin Source: CEPIl's BACI dataset; authors’ calculations.
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Change in export diversification of IPEF members, 2010- 2021
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Martin Source: CEPII's BACI dataset: authors’ calculations
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Change in diversification of import sources, IPEF countries, 2010-21

Hover over end of bars for more information ¢—— Less diverse More diverse ——

Bar height indicates
relative gross national
income per capita

IPEF = Indo-Pacific Economic Framework

Notes: “Diversification” is defined as a decrease in the Herfindahl-Hirschman Index (HHI). This analysis considers only
trade in manufactured goods, defined as goods that fall within SITC chapters 5-8 excluding chapters 667 and 68.

Design by Nia
Km:t%n a:d Degrees of Manufacturing are defined by UNCTAD and end-use classes according to BEC Rev. 5.
Alex Martin Source: CEPII's BACI dataset; authors’ calculations

B 4 K% % IPEF E K H O7iiss OB/ AR 2SRk, (EAR0E E 0 i 0 RA 7

Change in diversification of export markets, IPEF countries, 2010-21

Hover over end of bars for more information ¢«— Less diverse More diverse ——>

Bar height indicates
relative gross national
income per capita
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Wy IPEF = Indo-Pacific Economic Framework
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Notes: “Diversification” is defined as a decrease in the Herfindahl-Hirschman Index (HHI). This analysis considers only
Design by Mia trade in manufactured goods, defined as goods that fall within SITC chapters 5-8 excluding chapters 667 and 68.
Kitchin and Degrees of Manufacturing are defined by UNCTAD and end-use classes according to BEC Rev. 5.
Alex Martin Source: CEPII's BACI dataset; authors’ calculations
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Classification Goods

Labor-intensive and resource- Manufactures of Leather, Fur, Cork, Wood, Paper, and Nonmetallic Minerals (Glass,
intensive manufactures Pottery, etc.); Textiles; Furniture; Travel Goods; Bags; Clothing; and Footwear
Low-skill and technology- Iron, Steel, Manufactures of Metal, Motorcycles, Cycles, Trailers, Railway Vehicles,
intensive manufactures Boats, Office and Stationery Supplies, and Miscellaneous Manufactured Articles

Manufactures of Rubber; Power Generating, Metal Working, Electrical, Specialized,
Medium-skill and technology- and Other Industrial Machinery and Equipment; Road Vehicles and Parts (excl.
intensive manufactures Motorcycles and Trailers); Prefabricated Buildings; Sanitary, Heating, and Lighting
Fixtures; Plastic Articles, and Toys

Chemicals, Office Machines and Automatic Data Processing Machines,
Telecommunication and Sound Recording Apparatus, Cathode Valves and Tubes,
Aircraft, Professional and Scientific Instruments, Photo Apparatus, Optical Goods,
Watches and Clocks, Arms, Ammunition, Printed Matter, Art, Antiques, Jewelry,
Musical Instruments

High-skill and technology-
intensive manufactures

Source: United Nations Conference on Trade and Development (UNCTAD), [2h
https://unctadstat.unctad.org/en/classifications/dimsitcrev3products_td..o .
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A R R “ US-led effort to diversify Indo-Pacific supply chains away from China runs
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Medium-term gains
Market reforms tend to reduce debt and increase economic growth.

Debt-to-GDP GDP
(cumulative change, percentage points) (cumulative change, percent)
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Source: IMF Structural Reform Database 2020; IMF World Economic Outlook
database 2023; IMF Global Debt Database, 2018; and IMF Staff calculations.
Note: Empirical impulse response shows cumulative effect after a two
standard deviation shock to the aggregate indicator of reforms. Shaded area
indicates 90% confidence intervals.

RIEFAT 34, WE T E RS 655 S EN A EME (GDP) 2
HCRBE 3ANE 2 s . (45 X — S FR AR 1Y) N BN E L 19 i GDP 5K
BLIR, o I B ORI B AR DT A 8 A I BRI . AT T 2L
REPATVSFEAE (AL PFRE) M BRI o b i = R I B i
BRI A

LA BALHI R FALAT

58


https://cepr.org/about/people/theodore-humann
https://www.imf.org/en/Blogs/authors?author=Gabriela%20Cugat
https://www.imf.org/en/Blogs/authors?author=Carlo%20Pizzinelli

ot E A5t 55 (1 28 — 2008 5 Sl ok JF RS s/ B Ak, Bl ik £55 4% 1 2 sk /D>
RALGS BH. SR, 1555 GDP 2 LAl m] L@ 8 43 B ——2& 57 72 H——
e BRAR . TF 1 [ B 6% T 3L 4 2H 44 2016 4EF 2019 4F B 58 0 BT B s (IS RE
S — H AR — R R B T A TR,

(] bR 3% 10 25 4 20 2 48 Mg o B 8508 v 5 T e 25 40 4Rk 90 M RIBFINE B
LTRSS, MR T i EIER S EASRL. SMTeRL. 75 TR 5
SNAINIZIX TLRARIEVE. T RIEZFFHARR B & 5 ik 2 (ML 35ig 5 Iy
MAFEE KRR, B EBURF A FE 24K 0 25 8RS O N IBORAT AR, DAR
PR R G GEAR I HGK I IkR FL T S5 A . AR S TR G T iE A 7 R
SO, A rE i 3 0 e G R S M RS, T DRI

Structural policy gaps
The market orientation of emerging markets and developing
economies is substantially lower compared to advanced economies.

Regulatory stance index
(index from 0 to 1, PPP GDP-weighted average)

B Low-income developing countries B Emerging market economies M Advanced economies
1.0 4

0.8
0.6 4
0.4 4
0.2
0.0
Trade Domestic External Product Labor
finance finance market market

Source: IMF Structural Reform Database 2020.

Note: Latest data as of 2014. Database tracks degree of regulation for
five structural policies in 90 economies from 1973 to 2014. Higher values
represent a lower degree of market intervention.
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Maximizing gains

Market reforms work best for reducing debt when countries have
high tax efficiency, a higher initial debt level, and reforms are
implemented during economic expansions.

Debt-to-GDP
(three-year cumulative change, percentage points)
2 i
’ I
| I
-4
-6
-8-
High High Expansion Recession
Tax Efﬁmency Initial Debt Business Cycle

Source: IMF Structural Reform Database 2020; IMF, World Economic Outlook
database 2023; IMF Global Debt Database 2018; and IMF Staff calculations.
Note: Bars show effect of a two standard deviation shock to the aggregate
indicator of reforms.
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A JE 4 N “ Market Reforms Can Stabilize Debt and Foster Growth in Developing
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Table 1: Result matrix of the effects of alternative decoupling scenarios on

global welfare, the price level and trade

Axis 1: Country blocs

Geopolitical (East-West) Regional (based on free trade areas)
Flexible Range mRigid Flexible Range mRigid
15 15
—
—
5 5
g
2 5 5
i —
=
< 15 15—
£
@ 25 25
D) _—
35 35
-45 45 —
GNE CPI Trade GNE cPlI Trade
Axis 2:
Sectors Flexible Range mRigid Flexible Range ®Rigid
15 15
5 5 —
'2 5 5 S
B —
] 15 15
«
B
A 25 25 —
35 35
-45 -45
GNE Pl Trade GNE cPl Trade

Sources: Baqaee and Farhi (2023), Foreign Policy Similarity database, authors’ calculations
Notes: Non-linear impact simulated through 25 iterations of the log-linearized model. GNE = Gross National Expenditures. Trade effects are measured by
real imports. Results are reported in percentage deviation from steady state.
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(Barrot and Sauvagnat, 2016; Inoue and Todo, 2019) . T2 T LN BE B R X v 5

B3 E I 510 5 A B R, PRy g2 me B T b ol B9 14 )i (Carvalho and
Tahbaz-Salehi 2019) , {EAERMEHE - [ H A7 (Ferrari, 2019), AN Z [A] 1)
A ALK 7 (Bagaee and Farhi, 2019). Borin Z5%53% (2021) B 50 11X R AR
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IRIFEEIAT (Sforza and Steininger, 2020; Eppinger et al., 2021) . AT L X E
XEECRR— B, el 2 BT B o MR BT T e B KK (Cappariello et al., 2020)
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WAERI R, RIREAS B SO0 A Ak AR = 2 2 #E 42 (OECD, 2020; Bonadio
etal., 2021; Eppinger et al., 2021; Chepeliev et al., 2022) , i HAt A 5<% 35 [FH 41
3 R A [T T 0 e ] A0 A 2 A A SR AT Y IR A SR (W et al., 2021; Goes and
Bekkers, 2022; Campos et al., 2023) . 55— SCERIRTT T RARMIXS AMKAEEE, BRI
F A B 2 2 8] ) 52 2 i 1 DL S I 151 5 — AR A K AR L, R B 32 B ™
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2. R B MBS THE
Table 2: Estimates for the impact of trade decoupling
Geographies Scenario Impact

Rise in tariffs (25%), increased

OECD (2020) [Relel sibsiien (1% COT)end Tolwediady:  Cove teal GIRPloescs
: i around 5%

elasticities
e s —_— . Real income losses from
Eppinger et al. Closing of trade in intermediates

(2021 ol (barriers raised to infinity) 2o Lol A
) friers raise Y. (Luxembourg)

Real income losses of
1.5% in EU and of 4% in
BRIC

Felbermayr et al.

Doubling of non-tariff barriers to trade
2021;2023) [ between blocs

China vs. groups of Rise in tariffs by 5% to 30%
| BT EEEIN2AVl  countries (US, AE, (depending on group) and 10%
ASEAN,RoW) _ __increasein transportation costs

GDP losses around 2% in
US and 6% in ASEAN

Suppression of U5-China bilateral

Wu et al. (2021) RIS R0 trade — substituted by domestic or S

p 5 2.5% in US and China
foreign suppliers)
Campos et al. E:;}f: EvaStt s Rise of aggregate trade costs back to Clobal income losses
(2023) “ed), West (U~ historical highs (since 1945) around 1.5%

led) and neutral

Rise in tariffs (25%), increased

Chepeliev et al. Global income losses

i &
(2022) Global subS{d.le‘_-s (1% GDP), and halved trade around 2%
____________________________ e S i
Two geopolitical blocs: A 5 .
Goes and East (China-led) and Increase of 150% in non-tariff trade Global income losses
Bekkers (2022) ”~ : costs around 5%

West (US-led)
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Wb FRAELS P2 A — MRS N, #EMSEN S 5 A= AAE A

5 HARFN R G AL, BF B EA A T e BERe B B E 4t
EFERREL NRETE T B AR AT EME . BF B A SE 7014 non-Cobb-Douglas 4=
CRR . XA EE, AR AT B A5 Y AT DL g A O X Caliendo 1 Parro
(2015 ) BL Antras fl Chor (2018 ) 45 RN 5 H B AR HE . K1,
TSR R SR (R AN B U T E A AT R, BF SR TR mEAREL, A
FE K Z Bk b RS B TEACE (4N Costinot and Rodriguez-Clare, 2014) . 7E4
SHMEAREL T, BF KR v sf Gk, il 2 OOE AR R ik o3 77 18 R - 28T
Kk 4z 777% (Euler’s method) o 13 BF HIRFFER M, AT 77 v bl i 4 28 14 >R
fiide Al AR IR A AT 2, WA ESE NN, A ok BOE R R H 2k
PR, S B oK. H B IR AR T, BF BB RR8 = AR AR 28 1t A 72 X 458 50 B
Sy RE L2 B SE520 (Bachmann et al., 2022)

RYEPRAESIN T A AL, BF B A A (1) 57 5 e W DAL B8 v B S B oK L
K A KA, . X PP 2 (AN — AN FZE DX, FRE A = ) DS A
ARAFUCN S 1 SE i UK L B S el AN e P AR ON o )5 35 R LR o) $7 5 152
A B Ay 5 B A % (Hicks-neutral) 42 7 28 s - 33X 2 S 1 52 0 M\ — A~ [ 53z far 2
3 5K T 8 0 32 R R A

BF 1R — AN S I AE T AT DU, AR5l Rl it %%, 31X W] DAAE
TN BOR S 5 vh i 520 (R Rodriguez-Clare et al., 2020) . 7E K £ ¥ 7%
v, HIRAW SR R S BUR R R AR, DRI 52 E 44 SN TG 9% S5 22 10 7
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WRIEER . R, RHEH I — A FEEH &R R SOt T8 DL J& 0wl ()
s, BARABEEHNN, WKISRE, — BLBHZuiE s 2 — A5t iR
A, XFHEIENAZ AT AR TE, H T LR, N R AT R T
=P . £ BF AR, ORGPE T8 AR T ( t=0) B, gyl
VAT R . EXFRIGOLT, TERFEA, il 3 E R RS T %
ML RA RS UG, ESLRIRA T, WIRE RN RSMER, @it
FEAREN LEE TR, BERLZ, 4 CEERITAE SR IR T 57
BRI S, A S RAT FE G XA — 250, B4 DR E s K 2
Hix, 24T AN R,

3.3 Bk

AW E T Baqgaee 1 Farhi (2023) MJiiawE, BARAMEN T8
WA HE, Hhhas 7T —HEFEEK . R, FRAMEH T
2017 4R ) ADB MRIO %, 1 BF /2R #& 2008 £ ) WIOD K FATEIER . X
EFRATRENS I E X BB 41 N IEE] 73 4, BEERE, BT WIOD % 354
H TR E 5K, TR ML (R md WEANRE T 3690 78 sz Yo A R, [tk
LT EINCP R RIREA . AR, T S BRI IR IR, FRATTRE — 8 [ Rk AT
M, It PR (D RFFSEYIE ADB MRIO 3 H S LK R 78 &l
gy, TEFEART, PR EKN 55%, (G GDP 1 51%.  Gi) 2Bk
GDP R /M E K, BLE Gil) [\ [P Hoor HeAth 82 T 59 XU il 1R B0
BIMATTE K. 16 3 A FR A2 324 T A FEAEE. &E, BT BF
BRI Re o R BN R (A, KHiRE . PR R SR RES 3 7)) HI9RE,
IMIX LR 2 /£ ADB MRIO K ANFTH, AR B T [F I £E 2008 4F WIOD #l
2017 4+ ADB MRIO £ H ¥ [ 5%, &5 BF fH[E % % T A 2008 4
WIOD F i E 5, FRATHRIE 2008 4 WIOD N BEASEE 11 H P58 B o X Fhifr el
TEREFFLEE FAR 2] 7 TR SR, X L SCHRER B B8 A 55 31 77 (1) 728 e A2 2%
12 I AIEEFIPER) (Saenz, 2022)

EOT RS N AT AR S5k, TR BB S A R AL, BRI [ 2 [H]
PR AR AT BN AR AT AL, 23R 1 T B -8B IS R R AR

4. Rt

4.1 BURTE &
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£ 3. WA

Table 3: Scenario matrix

Axis 1: Country blocs
Geopolitical (East-West) Regional (By regional FTA)

Generalised
Axis 2:

Sectors

Strategic

AR AT BE HH I A S Mo B RS A G B AT AR AR AN . RN ARV R
A —ANEF LR 58 2 R SL UL A AR R CRI JFr
7 AT T A A B — AN Jr . Rk, FRATERS TR
XPUFE SAER AT HARAR: () SEFGSRZEEM, DL GD 2
PG sZm BT (LR 3) o WA —ANYERL, IRATHIE 7 AR T & Bl 2 [E 1)
“HhZ U M, CLJE T ASNE X I E H5 2 X B 2K 2 R« DX i 4 . 17
XPARR TR HR S BRG] E AR “RIBSCHF” A% (Yellen, 2022) o ZRIGJ5
I 5] A2 FRATTRE P A [ PRk e 1 o 4] (Nye, 20200, FF SeBR 1K 2 800k
CHrot Fe 1 5, Blan, DS A0 D se b, 2022 4F;  Javorcik 48 A, 2023
) o HBIRME R T BT P BUR 2SR, RS2SR N BT R BUR R
P P A7 A 5 B R RS, o 3 5 T B — AN 1 o 36 T ol 2 3 B IR K V2
), BRI EARSL, kS A DRSS BB B 5 5 e B E KA
a N, T SR AT TR . B AN RSN E T AR, R
J& T PAIRRE A AT Rt — AR SO i, BV R B 2 A R T B 48 35
IR 30 NERTTs 0 — Al smg Wi g, B Etour B A E X 22 4 T8 R H
A R SR o TR AR A2 BT A SRR U B 2 R il B 1 5 A, AR B
e ST SR EL ) S 4 e 381 s i A b BRI H B2 5 )R € (An 2022 4F 8 i (1)
FE[E (CHIPS FIRMEIER) O

FEFTA S, FRAVRE B B 5 5 A R 5 o a7 i, DA BRI RE —
AN, B AR R B K 2 B T A T e BRI BB, AR R A
Ry Flhn, 2022 4 8 AiEitfsEE CGEKHIBIESR) FEEXT Bk E R m]
A MmN, @i ENSEER, E g e (B3R ER
Moo SCEERTY). AMER) RIAESEE . N REER T ARG . AT JEOCBEE 22
UKL B 23 AR ) T AN & R BRIt N 57 & BlcAS by, IX 2 09 1 ek g3 ol
HHER T 20 COvERL . BIVE. WocdsED o kA, FEIX R B AR O ] 2 AR
0 e i B G AR A B R, UKL B 2 AR ISR A 150%, 5 3CER )
FKIBHE (Goes and Bekkers, 2022; Bachmann et al., 2022) .

72



4.2 HREH

R Goes A Bekkers (2022) VLK 4h3Z BUSHE AHALLPE (FPS) #i ik &
(Hage, 2017) , WATMEEERREGE K2 (UNGA) 552 AU Fh ALk
He G H MG EASER . 5 E 00 T B SO0 2 T AL E, R A E KA
Poa E K2 FR S AL PR EORAE 1945 42 & 2015 FE A . 1R
LA TR, FRAR 36 A0 b [ 4 A T 7 R T AR A B L . FRATTAE A
FPS #dE FE (2015 4%) BIBoHE B, MR8 E K15 5 A E R H S AT RUE, 5
AU o Bl gn BN EE B Bl 1 B, P07 52 AL 45 WOM B 5OF H AR 76
[ BRI S5 R IR A TR . FHI, B e T & B A o lio 45 78 77 S A

B 1. EREAHR

Figure 1. Country blocs

(Mechanical allocation to blocs based on UN voting similarity or on regional FTAs)

- ) Eﬁ. ‘\;\

" MERCOSUR

Westbioc M East bloc

Source: Foreign Policy Similarity database of Hage (2017)

Notes: Countries are allocated mechanically to a geopolitical bloc based on the similarity of their voling at the UN General Assembly with China and
the US. Africa, Middle East, Ukraine, New Zealand, Israel, and Moldova belong to the "Rest of the World” aggregate in the ADB MRIQ tables and
are therefore allocated collectvely,

N T BRI AR, FRATIBAT A A R R A . &5, AR
FPS i d P 1 &  F A AT E K A L. o A SR REUEAL, RAE =ANE X
TER. BATERIEERS E KL 2022 4F 4 A 9 HAHRD BT 0 S 5 =2 f5 8
15 Ho N 2 B RS I R A SR 45 R, X Hb R BUAR 4 AT T RS . 1X
SRS N (2023 ) BT EZRML. IX S 4 [ XS AR EE ] 4 e Ak AR
folo IXFW, il +EF, MGBULKR B EARE.

B 1SR TRITEATER S XA HRA S WE (RFTA) BRI R. &
RS RIS A 5 5 PhrE , BAE ol I 52 2 i o =2 K B 581 2020 225
BXBEMAT KRR (RCEP) , H 2022 4 1 HlzA%. 5 %EFZ
USMCA, RISE[E. SBpEapAnE R B IXEHE H% 5 e, T 20184 11 H
ZE, WRTIEAHA S E. F=1EREME T IEFETY (Mercosur)
BT EME KR, AEE 1995 4. fh, ROTEREREEER T, ©
A5 /iR AN LA DO AN BRI E K (R Ly ZSC 3B B3 Ak ), ik —
WA Ty g SRCEERRE— . A& T IX DA XSl e 2 — 1 E 340
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AL E S, EAT Ho A e L [ AN R E R S R L (HEATRA SE e 5 )8 T iX
DU DX 3l B s AR — A8 I E X AT A Zy 22D o BARIRNIFEIE T
R L At X i i (XSl e ) AR IS, (HFRATTRE AR S ) H AR5
G3TF BRI TT X ) 520 DL AR RR T X 55 () 2

4.3 P i A5 AL

FENIMPEFI PR M FE B R E R, A5 0847 7T 57 5 e i
AR AR I 5t RN, it E A5 AR RIE R &, ABUR A
JERE, AT EARAEE AR XM BF B LR RIERR T =408
SR () BRI 5 i) AT BRI 8) E T B ESREE
23; (i) LHENIERRRE . Esi ke, THREAMME, BN~ ZEER
Z M EAREm ] B A X — 8 B T U SOk P AR R . X SR
WRAETS, R TIN 4x BREAE 5 I S N 2 AEN P82, DRI DNV 2 38 AAE 7 38 AT LAAE
AN S A AT o8 AN, AP R AT LA R R B BB 18688, Loithss
TN VR . FHLLZ R, W% B BRSO LB ARG, AR FAF A
BRI ARG, 24 Bk, WIPEBCE 2= A R FUK ) N, BRIy —A
] 2% 37 RV E AT R 4 (1) i ) 23 32 B BRI S MEAICRT B AR B B2 RN 1) 2 (BB /N )
PEAS . DRI, DA A 7 R SR BN B T BeiE B e B R, AT T i 1) 1 v ]
PN it A ST b3 A 7 7 ) 7R KOG B R 0. Sl 4 BRAE 7 I 245 1) TR
Blile dbsh, ETT RGNS T, @uradidmb mlkd s CE A
AN FFRAVE N WS, MNMEmE 2. S TRV AT R4,
Ho B WL, WIPE B E AT g R BA RS (UM, T R 3 % B S R K
Yofy, HgERVORE AT I (RIS BRI (GRIGEE) s
MR ERF. B T IXM R Ah, XM B U T SOk B 5 B AR M 1
R EA e

BRR Z BOCERA O R 5y v (K ), BRIV B sl &5 B
W R T8, B4 TRl E A N, i xS e KRB A B
— %€ [ FE IR (McLaughlin, 1994; Dickens et al., 2007). i1, Taylor (1980) &
THAE— 2 A IS [a AR AR, 3X B T SR ALT T ) 3 b 171 ) o) B 22
HE (Cecchetti, 1987) LA FSeiE TR EIE R (Taylor, 1983) . fEHIL
SR Z AN, SRR PR T T NIME (Le Bihan et al., 2012) o Wil 45
R 58 AN E R 5EARR B AR OC, OBt A 7 3 X DUAE i 30 Py R 2 L fit
MRS R AR P23 K . Barkema £ N (2019) T AR, HLNEEELIAN
R dEE AN RGN . SRR b, X NI RE T AR R LR 32 SRR SR A
TER: Mg Bikisb 7 BRI AT SCBCUON s G H I, TS 3 1 i)
LT 32 SORBAN. . 2 Ul TR SR> 2 S BUR At i, i
G BE V] SCRCRON B8 30 SR S sk, DL
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A MER T ERHERE L. BT BRI EE R AN () RIAEFRER
() BRI, B EREEEA RN O MBRHME, DK
FREFSHE RS C O MEARM. ERIGEE T, SRMERE Atalay (2017)
[ _EFR 5118, 5 Boehm %5 A\ (2019) F1 Oberfield Al Raval (2021) [T fhi
THEEAR—I. fERIERES, P RET Aalay (2017 ) fHTHET 10%
il FEWITE B B, & BEER L (A ) B AR Bachmann %8 A (2022 ) LLK
Oberfield A1 Raval (2021 ) Hoxf ™ H1F F AR AL ERIPERE S, #PERET
Atalay (2017) " 10% BAKRKIMETHIEE . ENITERE S, &ERZ PSR
PEIBAE Bachmann 25 A\ (2022 45)  H ) A% 5 oA v

x4. BRSEME

Table 4: Elasticities of substitution

Flexible Rigid
0.2 0.1
| .0.9. - 0.9
0.5 0.2
1.0 0.5

See Baqaee and Farhi (2023)

S.EELR

5.1 18F)

EIRAR AR BT BB B B 5, (ERT A BRI, R Ak
ARRIR K. IWABRMEE (K2, alifo , RS SCH AR OB 45 2
THE 0.7% CGRIGWE, ARG RESE I F115.2% (WITEEEE, Brd ]
A G R 28], &P GO T AT e HILEI 4, 5 s P AH L,
ST RE RSB Z . EXBERABRBNE T, #REE AT 20
[, XTI AN, RIS ARG -G BUR S ARLL, A HAA R
A ok E 2 W G R & . HE R ZEFREBRARE, NIMERE T
BRRLIRRIGEEE TS 5. 5 LS —8, XREEHEHAN (R
WHED BURWRRIR K. — BRIEVEE, BB #a s, By AT i
TN P AE = B B S 5 R BB ARAE PR BN o IR SR SN Tk, PR
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TN, TR S| 75 2 B R Kk (RIG®E) - 14k, &
MTER AL KR, ARV S RO LR FRIEREY,
FIFRR LN 2%, X 5T CHR (Felbermayr et al., 2021; 2023; Goes and Bekkers,
2022) HfETHEAE S SR, IRATRNIEE - SSER R T S Ene, By
PATHR, BRI A IR W PT REAN K, (H R IR SS M T Re BE gy, DR AE
FARMBUERE RS RN L E .

& 2. 8% (GNE) B4 m

Figure 2. Welfare (GNE) eftects from decoupling

(% deviation from steady state)

a) Global losses — alternative scenarios b) Losses by country — central scenario
Flexible " Range MRigid Flexible ~Range ®Rigid
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Bl EA I
% e

JPN |
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Sources: Baqaee and Farhi (2023), Foreign Policy Sintlarity database, authors’ calculations
Notes: Non-linear impact sinmulated through 25 iterations of the log-linearized model. Panel b) refers o the central scenario of an East-West geopolitical
divide across all 30 sectors.

AT T R E R, & EH AR AR R R it RET
BAT R OER CBIRTET XS (B2, mRB) , BATKD, ERIEH
B, AR 0.5%FM 12.8% 2 8, (ENITERE S, 4R35 K 1E 0.9%F
20.6% 2 [H] o LR BT EE 52 #08 IR B 8 S 45 0k, L T i FIS A B 7% st A R A
EHE R 5 I 5 HAEREAT T 2R GMEREZ k&R Mz T, £E
A [ 55 KT 2 5T 2 AR IR/, B PR K B 3 T 35 48 B AT T RE R 7E v
HEERS B RENTN 2R S5 SCER R I —3 (W Eppinger et
al., 2021) . EHAFEERE, RERICXIERIZE, AEXMERT, BOTX
PRABRT TR ERERRZ, B REE L fE, H53EEMFEAL,
HR G s s, 1 IR i B — AR FE R T X AN E 5K
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B 3. I RIE R T HIMER (GNE)

Figure 3. Decomposition of welfare (GNE) effects in the central scenario

(p-p., contributions to deviation from steady state)

a) West b) East
@ Total @ Total
Reallocation Reallocation
B Technology shock M Technology shock
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Sources: Bagaee and Farhi (2023), Foreign Policy Similarity database, authors” calculations
Notes: Non-linear impact simulated through 25 iterations of the log-linearized model. Results refer to the central scenario of an East-West geopolitical
divide across all 30 sectors, simulated with the flexible setup.

TRATRG AR A 453 2K 73 i g e o 1) 42 5 Wi R (R 432 P B SO, il Y A
XD BRI KRR . £E BF HEZErR, SEBR GNE 13246 ] LAy il 9146
CEEARD phiy O T4 78 BIATEE 505 73 B D R 20 L 20N B 52 o 46 i 1)
stz o B R T — AN SRV TR AE 22 KRR BE b T 42 i A 2 e ok (1 B 4 52 3 51 ) B
L2 (52 CROARE = m A2 25 i BT S I D o B ARG o3 B T
B AR 777 385 6) By BE 22 38 10 PR PN 6 IS 7 P 7 A 1) BRI 70 L ASOE, BRL At AT T
Fr 7 B S AME N/ B, T BUE AR S B TR R R il . X R A
() BT 2 El 2 M RUAR R, DR 2K R 1) AT SCRC N B R T A P R i ki . & 3
BoR TAERMAGEEEN LIRS, WHHTER (i a) MARTTER (R
b)) [RIAE R RN 73 i o BRARAITGG s 0 T 22 B AR RS2 AR A As R e, (T
Be B AN 2 S BT, JRFR R 28 “RaK” , EATRE I I AR AR I B O AN
2/ HOE MG B R b (3 520 . 7E BF B, 1% 6 HHT D B AN AE
TR RARFE BT 55 41 ] 2 (A1 ) B 4 A Tl 4 e k. Aot 5 40 B4R A 5R & I 2 35F
A, wE N (SIND , S22 RGN . e, RIEBEPCRA ST
Piis. X 53CHR (Lim et al., 2021; Felbermayr et al., 2021) — (.

5.2 ik

AR 1R AR XA A K P A s, RO AR PR AN S A
e Bt AN E RN . SRR S OL—FF, a0 IR R s T 52 3 R 1 R
Wa, ) 2 B R A, BRI HARES T B i A S B E R e, W 4 B
(MR A o« RETRATH PO S, I BTE S & AP B 3G K36 B 7E
1.8% (RIGEWE) 1 8.4% (NITEE) ZIH.
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Figure 4. Consumer prices effects from decoupling

(% deviation from steady state)

a) Global — alternative scenarios
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b) By country — central scenario
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Sources: Baqaee and Farhi (2023), Foreign Policy Similarity database, authors’ calculations
Notes: Non-linear impact simulated through 25 iterations of the log-linearized model. Panel b) refers to the central scenario of an East-West geopolitical

divide across all 30 sectors.
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Figure 5. Decomposition of consumer prices effects in the central scenario

(p-p., contributions to deviation from steady state)
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Sources: Baqaee and Farhi (2023), Foreign Policy Similarity database, authors’ calculations
Notes: Non-linear impact simulated through 25 iterations of the log-linearized model. Results refer to the central scenario of an East-West geopolitical
divide across all 30 sectors, simulated with the flexible setup.
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B AR IR, B AL e TR, T AR R A N, O
BT BN B LLE BRI R 27 RO, S A N SR A R L
R, A=A I N, a7 (TAP) .
R FEHREKT (RIS oy &) B8 AR R AR i S BRI A, 57
i R AT ke i 5 V) § VAR <<l R A7 N 3D/ A5 % N NG A A
Ol CAPETEEBIUNE &, 51 5 BRI S8 o Bo s (R Re N, AtAT T 8%
DAL TNEA R AEJuxt 51 5 B i[RI, o8 7 B SR ek IR 5 46
Pk T 5 BB RE 57 S AT RN T b, RO AE PR A2 08 5 R A N BT S8 . 3K
KoK, MG IMRERE DT S T H) s AEARMKER R, R TR L8
R T R B2 RE 57 3 TR RR R %, i s £ BE 57 3 1P AR AR I S e, 3 S0
R BCRNL, R IXIEE A R
B FLTRPILEEZR

Figure 6. Wage differentials in the central scenario

(p-p- deviation from steady state, relative to medium-skilled labour)

mEast West
0.50

0.25 I
0.00
-0.25 I
-0.50
Low-skilled High-skilled

Sources: Bagaee and Farhi (2023), Foreign Policy Similarity database. authors’
caleulations

Notes: Non-linear impact simulated through 25 iterations of the log-linearized model.
Results refer to the central scenario of an East-West geopolitical divide across all 30
sectors, simulated with the flexible setup.

IJa, BRI AR, o LB R LA T T R A& s oK. B 7 BL X
BRI R 1T — GO0 A ERAE P2 E M AS K IRE I, DLy BRI ER 1 AR 7= I 3 11 o
fE CLAEE OB BNFAT S EirE) » —DNHERAAEE RO 0.8, RIE
ARG A BR AL B PR30 1R B8 2 Sz B B ) 5o o (Rl 8 Tk D sR LI 22
S, wlENZ B AR T RS P, ST A E N
Tk 3.0%, MRS A E s EkZ—F (1.8%)
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Figure 7. Sectoral producer prices effects in the
central scenario

(x-axis: % deviation from steady state; y-axis: share of imports in
total inputs)
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Sources: Bagaee and Farhi (2023), Foreign Policy Similarity database, authors’
calculations

Notes: Non-linear impact simulated through 25 iterations of the log-linearized model.
Results refer to the central scenario of an East-West geapolitical divide across all 30
sectors, simulated with the flexible setup.

KT BRI AN, B LA EFE: BF HEZL M 1A A A% 0 — M3 1
N, Forp S5 SRR A TGRS B, ARV EERENEKZA . EEW
ARG R E - ADIBEL, DLW ERIEM i E T EKshA (W eg,
Nunes, 2010; Fuhrer, 2017) , T AEARXH R AR ) 0% T BRI

5385

R o AR BRI ik, JuHR = . K8 (X a) Wk,
FEFATH F G 5t I U BRI A, SEBrdt I R R 19% (RiE
) 2 30% (WIPERE) o (BRI BUE B IS T, BB 6% 2
9% I8 X5 5 L AL B I 52 BE K, H 2R =I5 35%-44%. T P 3= 25
DRI Hh R i B 2 R B, FEFRATTE L 7 8k, R IEL 2 i 52 25 T B 29% 22
38% (K8 IXIHb) o A MALZREANLH G2 EREHR, HBET
B 3% 16%. X —J5 il S Mt 1A /5 SR LR AR R B osi b, 53— I It S ik
TN 5 B I A A ) A B R A A T A 2 i ) [ N A I B A i )
B
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Figure 8. Real import losses from decoupling

(% deviation from steady state)

a) Global — alternative scenario b) By type of products — central scenario
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Sources: Baqaee and Farhi (2023), Foreign Policy Similarity database, authors’ calculations
Notes: Non-linear impact simulated through 25 iterations of the log-linearized model. Panel b) refers to the central scenario of an East-West geopolitical
divide across all 30 sectors.
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Figure 9. Sourcing of intermediate inputs
(world) in the central scenario
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Notes: Non-linear impact simulated through 25 iterations of the log-linearized
model. Results refer to the central scenario of an East-West geopolitical divide across
all 30 sectors, simulated with the flexible setup.
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Figure 10. Welfare losses in alternative scenario designs
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	 美国经济概况
	导读：纽约联邦储备银行研究部门编制的《美国经济概况》旨在提供当前经济和金融发展相关的全面概述，包括劳

	美元的兴起和衰落
	导读：本文对储备货币竞争、两次世界大战之间的经济和金融历史以及未来都提供了一些洞见。关于储备货币竞争

	美国制造业采购风险指数
	导读：疫情大流行和俄罗斯与乌克兰的冲突表现出，参与全球价值链也会带来风险，因为获得外国生产投入可能取

	意大利退出“一带一路”倡议会不会遭到强烈反对？
	导读：2023年9月10日，在新德里举行的G20峰会上，意大利总理梅洛尼（Giorgia Melon

	美国领导的印度-太平洋供应链多样化与趋势背道而驰
	导读：全球经济面临着多重挑战，引发了对全球供应链弹性的担忧。为了应对这些挑战，由美国发起的印度-太平

	市场改革可以稳定发展中国家的债务并促进经济增长
	导读：实施改革的国家，其债务与国内生产总值的比率在多年期间平均下降了3个百分点。编译如下：

	供应链脱钩的经济成本
	导读：本文探讨了全球供应链沿地缘政治线和在战略部门脱钩的经济成本。作者研究，并利用多国多部门模型量化
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