%a4 % B 12Mm W 2B R Vol. 44 No. 12
2018 ¥ 12 A Journal of Finance and Economics Dec. 2018

P LT G EBRGE R ZIFE GFE

BEAR, & BRI, AR

(1. BB &K Gt 50 FAECE 5, 80 IR 2330305 2. U RTALZS R R S84 M, db 5 100191)

T OE LA, FPERXHEHEBAT — I, P £ 869 Bh-RH " A A &S IR, AR
BHGRD LT ERBRBFEFZEEHOYaRI L FRM % K CGE BEA P £ 7
BORAGEFYET G RBERHEEGPERERET AT, ENT LL2EBE
ZFIHROEIHF N ERLIN. (1) ANEFRGDP. ERAEF R S E&mfthoR HE5ENA
A, RHBFHEHZ G ER 2P A REZELS; (2) PEAT HMAHEE LA TERDHZG
BkfBAAE 2P EASNEFLTRRALE L —RGE; )R BERELAFTRARGRT H 4t
B, PERBARGABRRT HAXBRY, REET HEW B (4) ZBG R 5 H KRR KL
fRk LR G RBRA, BREBNERT Dk FRMW@ER, 2L LB Rey R 5 F A PTHm, X
FHREFEOBTTRGEHRNPERBGBEY A, KA T SRR LD RAMLE, bl
¥ £ 7 E ik P S E R Rk 69 5B

KER: 301 AE"; T HEH W S48, CGE B F

FE S ES:F752.7; F224  XEAFRIRAS: A XEHHS: 1001-9952(2018) 12-0004-14

DOI: 10.16538/j.cnki.jfe.2018.12.001

—.5l B

1t 20 ZAFEK, B 2 ERALHE R AN WO INTR, thE B BOE 2 TR R R AR T B OR AR i AR Ak
R A S A AR 5 A2 25, H 2001 AEHIA WTO LISE, 414 GDP 3 # AR5 7E 9% LA
I, HATE 2 A BREE KT, o 35 2Z A 1Y 22 85 IEFE AW 4 /o b R W A 5 RS T 5 0 1
FURNZ, W& FE A 1Y 1 f, 55 BN T ik Ak X w ) %) 5 s 38 a1, 0 w400 Ay =3 B2 1) s 5 4 XoF
FIMLARL X o 3 [ AT L 28 0% R ZE = 45 22 A 2 ) o [0 A7 4T R LB, T 0T S ) el i N 17
A3 EAH 7R 599138 DU, Hh 38 5C R DG 8 1T AR 1Pk R .

TE 52 5 SR, e 1 7E S 8 2 W0 v B R T R AL, I B r R A A
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6 H R X 3RoR, 35 E 5 BT & 4h 100042320 [ 151 38 B 09 7 S AR SOCHE, [ R 554
Bif B2 75 2 XoF 5 [ R MO 55 52 oy I il i o v 56 B2 B PE 4 52 I A i A 2

VER 43K 52 iy IR, v 56 22 [a] 1) 57 oy JBE 442 ) FL s 8 At A T ] O 28 ) & i o 2 R BT I J
TE TR, KEOT 0 AP, 5, REFEHIVHE TR 5 BEEIE W R N, FEaiEs
CrREA AN T . FESTE L, S5l B8 5 R A 7= 25 #4 AN DT e D S 28 35 1l B 1) 25
BB Zy th 1 325K (Lin i Wang, 2018), 2855 A5t 5 AR I 52 50 D AP 35 R 3R &) R 48 44
P 2 5 (Kim 45, 2014), 10 90 = 1 5 73 0 T 008 56 B ORI 1 52 5 B 482 % A i BE 2% (Woo,
2008), TEEIA [, —2L2x 350Ny, 36 [ 00 BOIA 6 2% 0 5 [ 00 v [ g 2 1Y) % et 2 ) (B3 3 0 AT 7k
W, 2017) S5 23 151 56 [ 0 AR Pk 57 &) PR A0 . S22, TP 38 B by PE R I 8 I A S o T ) RS2
HEHAMEMN R Z) LR, W Z W TP ENRE LR, 20 LA 17ESB0A LRy iE il 5 A7
7E, FLFEEH TR AL L &R

HWR, B0 36 R WPk 1Y) 57 2 BE R LU, 17 Z2 5 3 IR0 1 v B R X 28 4, A AL A
Sk R B B DU 0 B = g e R A St AN O AR ROR A5 DU AN T, A, R E B e
J5 T, TR PR TR (2004) Fi Hi fif e v 56 57 b R HE AN 10 32 2550 2ok bk SR A 4 v SR W R 1o %o, T
;2 SR A T R R L A BRI A 5 1, 254 T0(2007) 48 H 36 B ) BE S R AR AR
Jir DR 2 5 R ) ] B L B0 DA R BRR A T B0 AR S AR, b B B 2 S wTo RN A 38 Ak 4
H SRS ; R (2017) 48 H i B R AR AT H WTO B4 v i R AT, 38 20 X175 i D 24 2y, A7 3500 %
B Ty BEAGE )L, TR 58 =07 J7 s Ui U T, A B oRORT 5K 2 SR (2014) 1A A 56 [ X 48 S {1 2 K i 4
fe L T AN A P 5 32 T 2 A MR DG Ak R 5, o AR A = g O 38
] BORF AU o 76 AR XS FR B AR 5 1, FH = (2017) 45 H 1 % 52 [ 0 52 25 B0, A R vl e KL K=
S 7 i LA B 1 oMl R 55 55 T SR US4 T

25 B TIR, 22 AR O T v 38 57 5 R 48 19 1l R R0 g %o 55 s 1 iF 5 DA e 1 0 A i 22, T DA
2 THI N H 3 BR o JEE AR 1 7 WL 5 ) Jee PR A 19 SCHR B R B = o T, o S8 B b EE AR R L — 4k
BRI, AR B3 357 SR 22 6T vl B ™ St AR 8 a0 11 DGR, T b ] R A R 2 [ 1 A o R 2
7 b S R T R A . IR A, 3K ST A 2 Bl o kv S8 9 [ 7 AR B AR I S T 2 92 [ Y BA ) AR AR
Jiti 2 b e L S AT A 2 2 v ] 8 S o i S AR A e 7 3 S S R R SR i R DG Y I, 3B VIR
B, AN SR £ X3 n] 38— 4 4% Y ( Computable General Equilibrium Model, CGE), 3
it 57 By PR AR 1 ™ T R R TR R S R BUR S e, AR T & E R E KR A TR AR AR R S O, AT
R (1) 5 5y BERE N v SEW [E (%) GDP . & BRAR I FI R Sy S50 55 1 25 72 AR R RS e, L v 61 43 2%
FHXRT 45 5 (2) B2 oy B 4% B s B o v S8 V9 [ B0 1) 42 3 5, AELFl T 52 &) e RS 80 () A2, V4 [ ) 1)
(] 42 52 7 2 Y S 14 05 (3) 56 [0 1% 0300 B2 B FIR T it A BB A 430 ik e L 57 oy 2R A ) R, 2 [ %o e
[l 1) 57 ) o 7 AT Re % A% 2 A R K

ARSI 0 B DR S BEARBLAE = A5 I B —, SRR T 28 B S BE A Y [ B 22 B s ),
BT 5% AN (] 57 G il A8 A it ox o el g B A s 2000, A SR T e L AS [ I o i %) S 28R I
L8 X S A o [ R B B it LA R XoF B TR A T VA L R T B T M T R BRI T
4% E 5 B T8 BOUE 53t Ay < S [RIA” A SO B ) G RS AL A7 43 B 1 v 5 B g PRE A 1) i K
W, A TR By R A JE v S A A o = R AT R BR ) N 0, % R A B T s A
BR A5 A 2 T 3 AP B2 ) il 388 1 07 T b o 5 =, AR SO B8 1 B2 ) R B v (LA TR A7 oMl 1 b 3500
XA BT b S R R B2 A S ™ E AT M, I A R AT L R R T
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X T 2016 4F LTI A S SR AR B0 o H e RT R, v SR I 23 Sl R 4 R R R K T

Hh T SR R [ R, B R TR B o KT

2016 4F 0 [E 21 1 35 480.94 23500, (5 HEF W

22.79%. Hor, thE T 20 976.37 1236 TC, 5 H GDP |1 18.73%; 5 [F H 1T 14 504.57 /255 7C, 5 H

GDP 1) 7.79%. M55 -k, o R E5 T —5E 1 5

BN, KGR 740 7977.52 /250G,

F1 2016 FHEFMEZRT

EEEIRT L

i 2%, 24°5 097.16 41236 70; 3 [ R 5) K A

ANHHBEUL) | GDP MUBE(IZEI0) | A3 GDP (350) | LSS (IE300) | MBS (IL30) | RBIIEULIEIT)
CHE 13.79 111 991.45 8123.20 15879.21 20 976.37 5097.16
e 3.23 186 244.75 57638.20 22 482.09 14 504.57 ~7977.52
S 74.42 758 477.69 10 189.60 155 711.94 155 711.94 0.00

TE: BRI T AR A T

(=) rh 2 [ 52 5 AR L 43 B

B R T R e E B RGH R S R, A 2001 AR TR E A wTOo DL, Hh3ERGH E%z)%

L, Hodr, o E S Y T 2000 4R 1Y 521.56 1235018 3 2016 4E 1Y 3 856.88 {235 7T, AF 4 14
ﬁﬁj 12.49%; & [ o [ S 00 Fy 223.75 /235 088 2 1.351.20 /235t AF 30 3R 3] 11.16%. H
(], o [0 5 [ i 2 Ah T 52 5 W22 IR 285, 02 (6 R 2000 4F 1) 297.82 A2 6 T0HE 2 2015 4R (1 I {H 2

612.86 12,25 7C, IF1F 2016 4EMG (PR 2 2 505.58 12,70, S v [ %k 36 [ 1Y 52 59 I 22 76 AN W2 7, 3
HHIE AW T W . B, 2000—2008 4F, v [ XF 35 [ 57 5 I 2% 4F Y 18 5 Ky 24.44%, i85 T

2009—2016 4 fif) 45 2 438 33
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Bl H A ] RRI R G A5 34 O 57 5 0 2 RS o B 7 R RS R L R B 1 R R o
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FBAE TR LA SN F o A5 S AR SR Y 97 2 5 A RS i DA R [ o A 2 i 2 2k PR YT B ML
2 A 7 o 2016 AF, HLARIR & il 5 L 25 2R B AR R HG Al ) 35 oMb 43 ) 7 S LD v
I 44.86%.16.79% F1 17.16%. 3 X v [ (1) 101 =5 22 45 v A b B i AR I (488 & i AL 158
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gi LR, o R PIEAE 0 iR B R BR B 5 i Sh 2 5 3, W T () 19 52 5 1K1 O 28 X 4x Bk
53 5 AL 3% 2l 7 A i 1 000, 2 T 52 W 4 BR 22 5 B S o5 HE e o T [ ] 44 52 ) B 4 o ol B
AW A G R FR, T4 B RIRE T K, A B30 57 5 R 5 0 vh S 7 [ A 28 T 52 I, L B
X JHCA ) 5 F)  B3E, R) N PR 5 52 oy JEE 48 0k o] o 5 o R 2 0 L fH R EE

= aWMAESHELE

(—) GTAP ¥R faj 4

SCUES AT IR S T 2 BR 5 5 i AT iR AU (Global Trade Analysis Project, GTAP) R 1), GTAP i
TS ply 38 [ 3 K24 & B Bk X8k LU A i 45 CGE A5 RN, )32 1 T [E Bk 52 B 1) L A4 43 B
(2217, 2012; Ttakura, 2014; Cui 1 Song, 2017) . GTAP BLHIX} [E 5 [0] 19 B2 2 1 ok A7 45 i B ik
B, B AR — [ AR 7 R A 7 T DT 2R O B AN 2% 1, 7R R 4R R R S (Constant
Elasticity of Transformation, CET) AR E T, B 5 1) 43 B 308 £ b A8 5 KA 29 3 B35 o A3 i
i I E T A TR B AR i, n AR AL 1R B BOR R I 2 W e s, X R
Sy, GTAP BB E #E 17 5 5 B AR 772 77 SR AR R BTG, P& Z R RE o8 220, BN A 0
SRR TR A9 7 fh AN BE S8 AR AR, B T35 L BT I A 15 o X Tk 1T OB, B TR I A AE P IS B
A i X A 5 G A I [R] Bs S E E OCBRE &2 HTAR B om0 {URT e — [ S i 1 5R ) R
&, AR5 tms oK o T 96 5 by PR AEE 32 W5 N b 56 7 1] [ /) S 18 &, I A 2% JEX LAt 1 8 52 it
KRBT, N AR AL (A0 B BT oms AF B ol il SEELAY

(OB R 515 F o

E BT HTHE T GTAP 9.0 MUEUHE 2 J& IT, 2 84 e © 02 25 00 5o i, 400 491 Sy 2011 4R
GTAP 9.0 NUEHE FE¥s 2 BR A0 532 140 A HBIX, B AL 57 ANAE =300, R g€ 1 v 56 32 5 JEE
8 B 3 B B B h i 500, AS SO 140 A3 IX R 2 A 10 26 R E SR CENE L HAR 8
BT B R W A R A X (ROW) o R T AT LA I, A0S % HAl 5
(Yoon %,2009), [F] i 2% 58 21 3¢ [ % o [ i) 57 ) il 4 32 2 LAl o 32, 6 57 A7l 3811 05 I
h 17 28 R R A 27 B RS R b i AR B AR ol A B R A T AT AR A R T
il CARARAT ARk A T | A ol VR SRR A A A FLPIL B T LR R
26 il 335 b At 1 5 oMb | AR A T B R A R 55 b

S5 v 35 B B PRV I MR DG g, I 75 DR ] 5 5 JEE B (AR i 95 190, AR SCHE R SR o, gk 2
FR o e UL, i3 E 301 JEAE T P i SRR SR R B, T8Ik 5 GTAP Bl T )
A7k 58 4 DT, FRATTA) A B 45 i SRR A B3R i AT — 2 i e 4, S1 /R SN [ 500 12
26T B I L IR 25% #9568, % B F] 2016 4F v BT 35 1 3l 7= 5 s 100 2 3 773 422
TG, PR I3 K 24 T A 3 7 2 NAE 3.31% 6B, S2 67 o 0 S5 4R 7 SR BURA 5
il it , T 2016 4732 X E A= f T R 222 423600 (IKT 500 1295 50), PR G fBGE Hh
2 B Ak i T INAE 25% B OB oS3 AR X S ] 3l e R R B i S A, B T
2016 4F- 35 [ % o [ 41 1 b ™= i T B0R 1126 12356, PHIE X 500 42 38 06 3 b 2k 11 7 a inAiE
25% FBLA 2 T X T A 1126 4232 0 il Mb #F OV RT S InAE 11.10% Bl S4 103 56 51 5 BE 42
T2, L EXTHE 1500 4238 70 385 Mk 3 FRS 5L I 25% 19 SCBE, 3BX AR XS TR T 3 773 /43600
il 38 ol 3 1R AR SEBE 9.94%. AR S4 B R X T 48, S5 M DG 38 B A R AR

25% KeBd.o 6 Iy rh 58 5 By JEE 45 (1 4 i 175 ¢, BRIV b S P [ ) 1Y B2 5 e 44 A
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F2 BREE

R {lEp T30
S1 L E 500 1236 T0HiE L H#E H R NE 25% Bt
2 SN 500 23T Ptk D BT AIAE 25% SEBE, s X SRt O 7= fomAE 25% Bl
83 NS 500 {ZETTHIRE L HE PR SIAE 25% SCBL, RIS E 500 AZ3E T b F RS INE 25% Bt
S4 FEEXSHE 1500 A2 3T R AOINAE 25% SeR
S5 XS E 1500 12370 bt 7R SOINAE 25% B, Hh D S BT ik E R S IR 25% SR
S6 P3[R 51 5 5 A 1k
M. &R

(—)ZE WA T H8 b

1. 52P% GDP 5 GDP V- 45§, % 3 JB/R T 4 HuIX LBk GDP e GDP -1 45 K i) 4% 3l 15
Blo IWZTF R E, 55 H M T 5 R4 R A RRE P K, ANFE ST R GDP f s T %
0.048%. I X [ 114 57 5 1B AL 45 i xof w5 0 0 8RR, (E b A48 2 o T 3R I o D 3
SR BB 5 1 52 5 il 2 5 M 5 L 119 28 5, (H R[] 2 5 Bt 1 o o 800 R TR DA 500 4238 T8 1 el
1, 2 S v T S A 7 R US4 i (S2), 38 I SEPR GDP T B 0.009%; 1 2 it 55 6] 1 3 ol
72 i R U il 48 7t (S3), € [E 52 PR GDP 2 F [ 0.021%, 76 P 32 8] 52 5 45 1 i i s 1 5, A I
PR GDP T [ 0.559%, i T & [H ) GDP [ (0.073%) . 3% 3 i8R W, 365 5) BE B 508 A - il
BEAH A, WSS A B SR, b 58 T [ LA B At b X 38 25 57 4% . DL S2 1F S, ) S BR
GDP ¥4 I 51, 2924 0.018%.

K3 HERFEENRMEKSEER GDP 1 GDP M 1&I5H M0

SZBR GDP(%) GDP N HE48%0(%)
s1 $2 S3 S4 S5 86 51 82 83 S4 S5 86
eilE| —0.066 | —0.089 | —0.126 | —0.198 | —0.296 | —0.559 | —0.65 | —0.47 | =026 | —1.96 | —1.20 | —4.12
eS| —0.008 | —0.009 | —0.021 | —0.025 | —0.044 | —0.073 | 021 | —0.05 | —0.55 | 0.64 | —0.64 | 0.58
ENpE 0.009 0.007 0.009 0.026 0.025 0.057 | 0.09 | 021 | 023 | 027 | 061 | 1.05
HA 0.001 0.002 0.007 0.003 0.012 0.013 | 0.05 | 011 | 048 | 016 | 077 | 0.77
L] 0.004 0.018 0.046 0.012 0.080 0.077 005 | 009 | 046 | 015 | 0.69 | 0.74
WEH | 0.004 0.003 0.008 0.012 0.014 0.034 | 0.05 | 013 | 028 | 014 | 051 | 0.70
Y 0.004 0.004 0.007 0.012 0.016 0.027 | 0.06 | 010 | 021 | 018 | 045 | 0.72
R 0.008 0.009 0.012 0.024 0.029 0.062 | 0.11 | 024 | 037 | 033 | 080 | 1.19
RK 0.003 0.004 0.005 0.010 0.012 0.023 | 0.05 | 0.10 | 024 | 015 | 046 | 0.60

ROW 0.008 0.008 0.008 0.025 0.024 0.058 0.10 0.19 0.30 0.31 0.66 1.05

e —0.005 —0.007 —0.013 —0.016 —0.027 —0.048 | —0.65 | 047 | -0.26 | -1.96 | —-1.20 | —4.12

W GDP V-1 46 508 , 35 B b [ S it 52 5 i BOR $8 A B oA, S 83— 1 T
Ji o i, S1 1% 5 F1 S4 16 5t N K GDP V46 £ 5 E T 0.21% 1 0.64%., 5 Z AN, 4 [E
GDP V3836 802353 31 T [ 0.65% F1 1.96%, BIAT 18 57 5 4 19 KUK o X A Ry, B Hh Vs SR T
R, o 7 S RS B A T R, AN Bl 2 T I, G AT R R R, DT B A 5 4 1 X
o 253 Wom, QR b 5 W [E 1 5 58 445 1k, 56 B GDP 1848 50 L Tt 0.58%, v [El GDP Y- 4

B 2 M T B 4.12%, PRI H ) 75 22 SR BOHE e LA ST X 98 7 1 5 5% 4 XU
¢« 0 .
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2. KRR K 4 R T 5 Sy BE AT 4 b XHR R K F B 52008 o 7E GTAP BRI b, i it Js AR
B0 2 7 0 W 40 28 22 (Hicks Equivalent Variation, HEV) 5Z X SR A Z b, XFE &%
BT — B SR % E B AR ZR G e . 3R 4 W], SRR 500 4236 T 1Y BE B 15 R A it
S ik E AR R R R 0.23%, 11 A [ AR R D025 /NI S 0 0.03%. BE B, 5 rh 6 58 R AR
25% M F1OCRE, 22 B 48 A ) 25 5 0T AR 0.02%; W 2R i B A 3T o %o 52 02 35 [ 3 3ol , 5 [0 4 ) DU
23 0AK 0.13%. 33X Ui W] H [ 1Y) 572 g I il 4 it 8 406 7 i A 1 1) A RDIR AR R B, (HRCR A IR . D34,
P 3R G 0 At ] 58 0 A R e A A, L rp 58 5 b P R R A, A 1) 1% A R T R B
v ] R AR B A A R el o

x4 PERFEENEMXERBEMBZE (%)

S1 $2 S3 S4 S5 S6
i -0.23 -0.22 -0.22 -0.70 —0.65 -1.64
B 0.03 -0.02 -0.13 0.10 -0.17 0.01
£1);:3 0.02 0.04 0.03 0.07 0.11 0.21
HA 0.01 0.02 0.07 0.04 0.12 0.14
L | 0.02 0.05 0.18 0.07 0.29 0.31
e 0.01 0.01 0.04 0.03 0.06 0.12
Es| 0.02 0.02 0.03 0.05 0.08 0.16
KM 0.05 0.08 0.10 0.14 0.24 0.42
e 0.01 0.02 0.03 0.04 0.07 0.10
ROW 0.02 0.03 0.07 0.06 0.13 0.21
HF -0.01 -0.01 -0.01 -0.02 -0.03 -0.05

3. G M 5 R G A o 325 TR T 56 B 5 EEAEE X 4% b X 5 Ty Sk A SR iy T A 1 R L
MR S 2 A A, 35 G o [ AAE SEBE 25T o v L 1, Al A B 5 A, R LA AR
XA 52 By £ PF WA S ) R R A ke 3 o o, ST 56 o B 3R 5 2 1 Ak 0.54%, S4 15 5= T Ak
1.61%. M, 55 [ 57 5 6 1543 5 20 0.20% 1 0.61%. 5 v ] 6o 56 2R BiUSA 5 41 5 48 i, 5 A
B T80 5% HL 52 5 S ) AR AR B, R AT R SR D BR 5 . BN, S2 R S3 1% BE T SEE R ) A
43 5EAE 0.08% Fl 0.60%. £ 5 38 S, BT D636 Y 8 s T A, Rt TP 36 BR G R
il B R 5 AR IEEAR 3.59%, 11 35 B H 2584k 0.39%. S22, 555 Fr GDP AR, h 2R
Dy FEVEJEAEB [ B 1 B0 O HA [ 5K, v 36 LA b X 52 5 55 1 X 40 A [ A B 1) 13 o

MR 55 VA o, 55 ) v ) St B2 ) BRI e A B s L RR B R AR s (R, TR
[ 2016 471 52 5 13 2% 35 7 977.52 4295 70 (WL 36 1), 5 st v [ S22 it RS ot 15 it O S BE AR AR I
2% FL 57 oy 196 2 R0, L b — A i A1 2 BR300 o) A A 8 5 %k v A 3 22 e A B A R K . B
JEE 82 1 AN 6 R - 35 [ B 50 I 22 B A o SEUE R B, ST S4 I S HR BRI 2 8 4 ) 446 i
16.40 12,32 T0H1 49.24 {23570 HIR B : (DAE R —ASIN T8 5 K E, o E o b F a8k AE 755 1
A, ] T A2 B A SR D K L DA I A L T B DAk S R 1T 4 R R
(2) 55 Gy ¥R RN A 56, w1 7 23 3 ek 5 = [ 10 30 95 [, B e R G S I DAAM E A R
A THEIN . P, BRI X 56 BRI 2 2 R T W, AU H At R 50 R G B A I, P
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BEERR BRBMIEE: PERZERNERETFFRMmTHS

The Economic Evaluation of China-US Trade Frictions

Cui Lianbiaol, Zhu Leiz, Song Malinl, Zheng Haitao’

(1. School of Statistics and Applied Mathematics, Anhui University of Finance and Economics, Bengbu 233030,
China; 2. School of Economics & Management, Beihang University, Beijing 100191, China)

Summary: The United States after President Trump taking office shows a strong intention of trade pro-
tectionism. It launched the “301 investigation” on China and threatened to impose extra 25% penalty tariffs on
Chinese products. Unwilling to show weakness, China also announced to take retaliatory measures. As two
great trade powers in the world, trade conflicts between the United States and China will inevitably strike the
existing trade system and drag down the global economic growth. Therefore, it is necessary to analyze eco-
nomic impacts of trade frictions on both two countries and fluctuation effects on other countries to explore the
degree of distortion that caused by trade frictions to the international trade system. What kind of losses will
trade sanctions of the United States bring to China and what will be the effect of China’s countermeasures are
problems that are highly attended by decision-makers and need to be solved urgently.

With a Global Trade Analysis Project (GTAP) and the latest database GTAP 9.0, this paper quantitat-
ively sets six kinds of policy scenarios according to the degree of seriousness of trade frictions, and simulates
variations of macro-economic indexes of main countries from perspectives of real GDP, residents’ welfare and
import and export trade to discuss the impacts of different trade conflicts on every industry in China. The main
conclusions of the paper are: (1) judging from real GDP, residents’ welfare and import and export trade, Sino-
US trade friction is a lose-lose situation to both countries while China will suffer more losses; (2) China tak-
ing trade countermeasures towards the United States will deteriorate the trade conditions of the United States
and cause great decline of its export to China; affected by such influence, residents’ welfare in the United
States will become worse and economic growth will be slowed down, which will also bring a second-time
damage to China; (3) Sino-US trade frictions may benefit other countries at the cost of their benefits; there
may be economic growth and welfare improvement in varying degrees in other countries; (4) trade frictions
will bring significant trade transfer effects, that is, direct trade between China and the United States will be re-
duced greatly while indirect trade between them will be significantly increased; (5) trade sanctions of the
United States cannot fundamentally solve the trade imbalance problem of the United States; its trade deficits
with other countries will still increase even though these with China will be reduced.

The marginal contributions of this paper can be elaborated from three aspects. Firstly, this paper quantit-
atively evaluates international economic effects of Sino-US trade frictions, calculates specific impacts of dif-
ferent trade sanctions of the United States on China, and estimates implementation effects of different counter-
measures of China. Research results are of great significance for China taking proper measures to tackle poten-
tial threats of trade frictions. Secondly, this paper analyzes overflow effects of Sino-US trade frictions from the
perspective of trade transfer, and estimates potentials of China and the United States for indirect trade through
third countries after trade frictions. The findings are helpful for China to strengthen international cooperation
so that negative impacts of trade sanctions can be reduced. Thirdly, this paper estimates the impacts of trade
frictions on different industries in China, which is helpful for China to find out industries with serious dam-
ages as soon as possible and enact effective industrial protection measures.

Key words: 301 investigation; trade frictions; trade diversion; CGE model; China
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