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EETGASE KRB —H I8 BN ER TPP NPENAERIA?

—.5l =

12 KR B S 22 B AR 2 R 3 (Trans -Pacific Partnership Agreement, TPP) & B I T B iF
IR VA S 14 T 2 R oy, (R S B — i SRR R b 5, TPP A HEE A8 18— R
B0 BELAT o A R 3 B A 26 R Y TPP B, (HX IF R TR TPP B SE 2R BR . 2017 4F
11 A, HE 3 TPPIRANY 11 A B R ATIBE 7 WY, 5 A0 C 220007 19 PRk il 8 2 38, e e
TPP %4 R A 1H 5 i 20 85 KO- FEAK AR 2 R B € " (Comprehensive Progressive Trans-Pacific
Partnership, CPTPP) . 2018 4% 1 H, 11 ™ Ph i B AE H 4 7R nt B A K L [F 4 3 CPTPP MM ) 4%
T 3 M EZ A T PP R Z 5 AT BN B HE AN LR, KK
TPP — H 3K 3l 2 0 vy [5 28 355 7 A H B R0

VE o 4 K B KA e v T A DX 05 A R TR E 2 5 3, v [ L A AU T T RS s i 4]
TPP (5N o [ 240 5 B 22 00 [ 508 3l XU B2 1R A, S0 R 128 5%, 3TRE TPP Xf h
] F =, DTG 4 S5O I %) LB 43 A5 VR HLAZ (Cui 55, 2018) 0 TF A2 5 T mg b %o 3¢ 1] A 1 )
MR, L B A B 2 0 K IS 2, ) B BICTE 2013 4 9 A4 T —aif — K7 (The
Belt and Road Initiative, BRI) R A, ZEHH B I N 51 1732 &3, 2015 48 3 H, s E AT 1 (3
Syt 22 96 2 PR 22 A R 21 el b 22 20 2 BRI B S5 AT 5 ), 35 1 B 5 W 2 BRI
SRS, T DR B T B A RN B ) B A, BRURL [ T 4 [ G R b DX [ T A 5T X (Free
Trade Agreement, FTA), W & BT IX 3l G VRV 77 (WR B HE A 6 24, 2018) .

VR A IR AT IR XS A AR TR, TPP A BRI — 28 3 8wt iR 24 R B B R 52 4.
WA SCEROC T TPP By 43 B RAREL & PN 7 T : B 5, 24 E1HE T R E A TPP 1) 5 ZhL,
N TPP & 35 [ 75 7l X PR BTG 22 55 52 ) g 1Y) o 2 T B, 5 [0 3 1 2 e A o ) 1 B 57 2
BRI ) LA 8 . FC A AT K e DX ) 2 4505 7, e ) o ) 6 R A (25 e, 20135 oak Al g B
2016) HWK, EE TPP W AESZ HUE , #0403 S T TPP 20X v [ 28 5 1Y 6 T s, #40K
A [ A LR IBAY L Xt SR s (S5 IR BT, 20155 22 A MR RRCBE, 2016) o X LESCRRIA Y, JCiE 2
MR e A A, 0 2 AT A8 A%, 55 B 32519 TPP X v [ 1 671 T 52 M B8 AN 25 240, o [0 ml 3 3k
553 IR FTA WAV E S INA TPP T LIRS . A R 5E E2 AR T AE TPP (118 b, XS
TR (4 f B E BRI, B R Bk = 5T CPTPP 28 3¢ 520 F 1Al

5EEIR 1 TPP AN, 25 5 B A g SR, IR E R AES) BRIME . NS
HHSE BRIJETT T 5 BIDTSE, RECEL & = AN J7 1 : 15 58, RIS 008 17 BRI PV SR
RSt Bk A N XU A5, K2 IA S BRIAT A6 4= (14 A5 W P 18R, JFC S i b X S0 A7 1) [ s B
ST R FR R LR, AR BRI BN J& — BNt 1 317, S8t 2 BUA V&0 U R 2UE
10945 22 75 T8 PR 25 9 52 (4] T2 4%, 2015; Cheng, 2016; Huang, 2016) ., F¥k, 52 5 1% i 2 BRI S VEH)
HR N, W EFH Ve T BRI E R B2 A A1, i A v [ 5 BRI T2 IH S 255 1.
MR, 57 5 R AL i BE % W 25 4 T U 28 BB AR K, (B 5 SE RIS LAE T 20 o 3, Ak
TPAI 5 5t = (Fasslabend, 2015; 4B 5% 6245, 2015) o #J5, %5 F BRI & — TP BUE, ¥ K BUA |
G200 S A A D T, LA — S 2 3 DAL 5 TGS G SR I BIE A A, IR SR LR B i L £, G 1
BRI #3358 v i 7K 9% Y500 e | 58 R T #E A nT F5 4 fiE R & R %5 (Howard il Howard, 2016; Tracy 4%,
2017); ISR 5 8 I LA, DU BRI B2 TNt i i i (2% TLIE, 2015) 5 AR BOIA £ B2, 0 RK
3 R W S AE BRI #E15 0 #f €65 51 7] B3 ( Zeng, 2017) 6

B2, RAE AT TPP FI BRI JETT T KRS, (HE R 2 R BRAEA H R HTHESR N, i LA TPP
S 5 BRI JEFE ST 0 SCHRIE AN £ o 54117, BRI EAE K I ek vy, 38 1] 58 2 4 2 42 5 67 X S I

e 5 .
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BB SRy LA XF TPP i R B M o 78 LTS 56 R, BF9E TPP I A IR A 3 5 b dfe it BRI(B LA
T ISR SORPE SR A B, Hovh, 8 22 SC B 1) R ik 15 g e, A5 R} 2 E 1 M VP Ay TPP X 3R
[ 22 55 ) e B2 B2, 4347 BRI 2F 20 8 160 R ] 30 [ 5207 o 1 28 U AR RS2 e, 4855 BRI RE 5 WA 3R
[ 4] TPP RE% A 328 1 . eAh, 25 IR0 6 /R ) TPP, I H AR 55 FL At B 51 1] I AE VR 45 %
CPTPP, JIi4 CPTPP B4 1t 5t v [ 48 5 A9 52 il b ik 37 1A

Zi b ik, TPP R B T ORI T AR, SR Ry B9 BORFIR H T e, An Az Bl sz H
A G [ W HE S IEAE IR BE . TPP 1 BRI HRJE: 8 75 30 [T ) XA AR R, FLSE AN AN G T v 56
P ) 2, B 2 T 0T 2R AR S 7 A RS B ) 98 [ v B Y SR K T 38 MR
IR 1 e A A o v A D BR A wt, TRLG A L3 55 ] TPP SO 1 R B ) v [ e A
WIS o 106 TPP (4 U, o $2 T BRI WX ISR o TR ., 12 5K W ot ¥ 2 ) 5% 114 48 T A ) 5
Wi 0] 2 7] 45 BCA H N X TPP ) — A 828 16 7 AR SR 2 X 8 CGE B4 %) TPP Fil BRI
1) 1 o 28 5 000 Je T4 T % 8 1 DA, [T 8 36 (5 A5 0k TPP . v [ Qn ] #E2F BRI %5 U & 6 FhiE
TN e, BEAAS [RF 50N (9 28 W 28 55 200z, 434 v B 7E 25 A S R B R 4215 26 o AFFR & TCiR
R EIE IR TPP, v [ #2212 S (14 1S40 3 [ v SR B W i L A HE B BRI BERE A VT 2k
] 5% 1) 228 5 MG KRR R 3, A7 B T KR 22 i TP P % v [ 28 5% 1 7 1 ol

A SC YA B T RR AR AR = AT 5, SRS SR A IR R AN R, AR S0 TPP R
BRI [ B AR GERESE, X Lo A AT T AN [) DX 38 28 B AR RS 20 [ B 2 B 8 g, 1l o vh 7 TPP Y
NP BRI AR SR B R 5 =, KRGV T 35 [ TPP BUK (18 4% X 35 B A [
B2, S S s T CPTPP 1 S it %ok v ] i) s 5800z, 3 AN R AR T Y BT RIFFE AN 2, i ELX =
& E ) CPTPP NiX Rt AT S B Ml 26 =, ) VP T TPP Y Sl X AN [v] 22 5% [ 5% ol
X RE ], 3878 T 22 B B RAE A6 TPP SR v i R 3519 2K, 120 & B0AT Bl T 22 I B R B il A
BRI VRt TPP 1) f i whfi

Z O ESHELE

(=)t i S5 i E

FE BTN SR FE T 2B 5 4 Wi AL (Global Trade Analysis Project, GTAP) J&F¥ ), GTAP #5
T J2 3 3 R4 T R 1 Ak 22 XS 2 30 1] F A s CGE 1R, )32 o FH F [ B 52 ) )
#9437 (Davis 1 Caldeira, 20105 Ttakura, 2014; Cui %5, 2015) . GTAP &8t Ho3d F T B 5 3%
T PPEA, B A R AT 75 4 BROR [] R 52 18] A 28 B AR R R B0, 4% [ 1) G B B 22 L 5 B A
TEA I 201, B IAS 25 52 ma aF 101 R HE 1 1) 8 5 14 RN AR R ek, b2y 3l 1t [ PR B 5
R B A5 AL o) %o At [ 7 2 35 MR RN, TT G TAP R R0k 33 o 2 25 8 4% B A Bt AL RE g o AR
SCRF GTAP Fo WU HE 2 (GTAP 9.0) #EAT AL 4 BT, 28008 12 1 55 101 oy 2011 4, fff AR L 32
SCHAFL

J g€ TPP il BRI X452 55 E G M VRN vh il 300, 75 ZEXT GTAP 9.0 048 i #E A7 0 B2 1) IX 35,
MATWIH . 5 TPP 2 5 i 53 AR X B8 AN [6], BRI 1% JOKS 0 1 23 1) 3090 [, 2 2% 40 52 I 45
(2015) (B E , BRI S L 95 J2 65 A E ZZ A X v [ Sty (AR W bl 5 16 AR RS 11 (5] R 0
8 E . ZRBK 19 EFIPYE 7R 19 [, ARE [l B4 B 75 22, AT GTAPER 2 5 A3 1) 140 - ib
X &I 61 NHLIX, (45 9 4~ TPP & J& i 51 [/ (OTPP) .4 4~ TPP Ml BRI ¥ & [E %X (TPPBRI) .
47 4~ BRI L JR HLIX (OBRD A1 1 ANt S AL X (ROW), TEARRI 23 WL 3% 1. B FEE N Z, T

B AT BRAFE, GTAP 9.0 BOdi i I A 5 25 5 se {0748 | + 1% 2 J R A% 3% s i AT X 0%, = [
.« 6 o
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IH A XSUCH At Fi IR B L 1X ) 5 R X 40 2R 2 W Sy, o HLfii | gl SE RN B8 /R 22 B, R g0 A
XEE(HABA BRI X ) 5 A X 43 BRI AL 58 | 22 E AR 1] A0 B 830 38, 0 B g 09 A XwsCEL A g
WL IX )5 A XA FE A ) A AR 3 10, = A A XSECHH A W %) 5 oK X 40 Bl & HF AR )
AT RAR, = EHIHA XSACH AR W HLIX) o 5255 08 T R, A ST A 61 A I 1 25 5 2
S T SR — 4 T [ ORI M X AT R, v X g SRR A A R A
38, XTATML G I, 2% Yoon 45 (2009) FIEE 3% b1 45 (2016) A3 &, 44 57 DT T TIH I
12 28 Al CRB M G5 SUIR B | 15 400l AL T AT B RR 4 ol 3¢ T Hs il L o1 il
Tl WL 18 A i 3 ol At o) ol L F K A i Bl At R 45l

z1 BREE

X3RS TS E R UK.

oTPp PR GRITHI IR A H A S VGHEF B A

TPPBRI  BREE . Tk VE . SCE TN
P S R W P S (AR IR R R TR B ST 2k B v | PR R BT 8 [ (EPRE.
CLSEHTH S L ] BT BV E R IR AP T 2R SRR AREE T 7 [ G RIS AR B R Y R
B2 i RSO TPRIK 19 (2% BT s AR R R s OB SR HE % 5 JE T AR SE R HE
PR T PR R LR B VS S B SE BB S 2 U B R 2 ) PR P AR 19 FH (R E
B ASORI I ARHRE B8 BT 2 VD RRBT A R B JR bR B e 2 L I B ] 24 EL DA (@8] | e 36 e
WM T BT TEFE R IR %)
ROW  [HEFHAbHLIX

OBRI

15 5B E AT 2% 18 TPP W ot ik g, 3800 BRI H AR B BETE . 5 B R, R
i [ 5 2% TPP R AR R ZS B, HBEE H AN TPP LA B AR W Jay 35 1438 7%, 8 [ BUR EL T
e BB 2 1) B S 4, 9B TFn shn A TPP AR F, SUA SCABGE TPP A B3 A 7 i [ (5 g,
2014) M4 T 2L, AR SO E 6 P BURIE . ST R £ IR 1 TPP #91E Y, HoAth TPP 1Y b1 ¥ 45
i A 75 X, 103 CPTPP 1% 5%; S2 (R FSEEEIR TPP, 13 4~ 51 [ ] e Bl B 22 56 2 TH bk S3 %
/N BRI I v 30 H AR, B b [ 5 64 A2 5 1 26 1 58 52 0 OC B sl G, (H 2 64 A~ [ 52 (] C Bt
I Y FE AR AE 5 S4 48 3% BRI HEDE A9 ) H AR, BPA & o A8 N BT A BRI AL 54 1 7] S Bl BE 42 71
R S5 /& TPP Fl BRI [RIB #ESEIE I, & S2 F1 S4 & 5t 92 s 76 S5 1% S ml L, S6 X BRI 1%, 5% &
HEATHE 49 70, (B o = in A BRI, w1 5 40 5C B 52 18] B RE 22 58 2 1H B . S6F Lk 6 R
15 5, AT ALBEW AL, CPTPP 119 % 38 Xt 55 [ DA K HAth [ 52 (14 5 i), b BE R 1 55 B 8 5R TPP (W)
B bR 22 55 B0, 38 Rl 43 AT BRI HEE XS 45 2 5 103 19 28 U r s 85 A AR 1 el 36 58008, 85 TPP 75
S H SR B BRI SR T LA X A Rk o

(2O BRIVEZE K IH] 1Y 7 5) BE 4

NG R Gy @ AT BRIE I I 20558, A5 X B B P 5 BRIVE R E R MR )
BE 22 04T 5T, DAB R B I 22 R A VR TS 1, FUA G T AT 25 T B AR A 7R i AL 25 51 . 3k
F GTAP 9.0 B4l i A9 5 % B, P [ 5 BRI W4 K W A7 46— 52 10 52 5 BE 42, L A7l i 5%
ol BE AR o ELURI 5, oy (R X6 22 5 [ 5 1 57 o B 4n R 2 v e 283l T B s ol Aol A TAT
i G5 LR REAT M R B 15 A5 3 M, #E G BB RAR IR A 14.31%.4.50%.3.64%.2.97% Fi
3.10%. 52X, 22 5 50k v [ 1) B2 ) R An 2 AR vh AR 95 IR AR b B8 T LB Fll Fn
AR, S B HE 1 SEBIBL AR IR K 12.46% . 11.31%. 11.30% Fl 8.57%, Hi I AT A1, v [ %t 22 % [
RN ST B 2 3k AR 2 5 [ ) v B ) OCBRE &2, IR L mT AT, BR 5 B el AR I S 3R
Aol i 7= H RN E H 18R S S Ak



M PZRF 2018 FE S B
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(—) 72 W2 T 5k R

1. 5ZBR GDP 17254k . 525 A ML BY 4208 X 38 PN [ 5% (0 20 B 3 <, {EL P AN ) fk s 11 4
S IR ), L2 e 3 KAt 2R TRl . 4k 2 iR, 78 CPTPP 1 5t T (S1), 5 JCHUR i A e,
K[ 1) GDP 23 W T B 0.002%, I I B R L5 o 79 3 52 5 # K, PR A9 SE B GDP 43 3138
0.983% Fi1 0.473%. 32 5 5 e B 500 (5% ), v [ 9 52 bR GDP T B 0.019%, B3 W A i A3 1 X e d
Ko MR EEIR TPP WL (S2), 52 &5 5 K43 31 k8w A [, P9 E 9 S5 BR GDP 43 A3 K
1.693% Fil1 1.449%, LI 38 [E 28 35 B A S48 K 0.005%. TPP X [ HAg B e i 1 T 52 i, i T
S5 B R ON, P E B SEPR GDP R R 0.029%, B R 78 T A M DX P A oK o d e ml g, M S B
GDP M faKTE, TCie EE R EIR TPP, [ HB L 12 58 W 10 e it 3 [

K2 AAHFXBESTEHEXELER GDPRIZTWL (%)

N ) 83 S4 S5 56
TPP Fl BRI T H1IX 0.392 0.536 0.141 0.365 0.834 0.801
g 0.983 1.693 0.637 1.141 2.695 2.555
Thf pa 0.473 0.500 0.042 0.283 0.718 0.707
3 0.377 0.380 0.002 0.367 0.419 0.435
B 0.015 0.012 0.010 0.067 0.062 0.057
OTPP H1IX 0.053 0.220 —0.006 —0.009 0.087 0.107
ESE| -0.002 0.005 —0.004 -0.005 0.000 -0.001
HA 0.041 0.075 —0.007 -0.011 0.064 0.058
I 0.047 1.449 —0.034 —0.059 1.391 1.920
WA 0.160 0.143 —0.007 -0.013 0.130 0.119
OBRI HiIX. -0.011 -0.017 0.087 0.247 0.230 0.255
eilEs| -0.019 —0.029 0.096 0.083 0.055 0.083
e 0.004 0.003 0.068 0.207 0.209 0.236
EpE -0.011 -0.013 0.060 0.752 0.752 0.752
Hhilf 5 —0.002 —0.004 0.081 0.219 0.215 0.264
TFIARER 19 —0.002 —0.002 0.019 0.098 0.096 0.091
PHAEAIHZR 19 [ -0.003 —0.005 0.118 0.118 0.381 0.381
ROW —0.005 —0.007 -0.013 —0.020 —0.027 —0.035
TPP HIX 0.032 0.107 —0.002 0.000 0.106 0.125
BRI HuIX 0.004 0.003 0.089 0.251 0.252 0.275
g 0.008 0.035 0.017 0.057 0.092 0.104

BRI W 1 BEAE 22 fif TPP 527t %) v [ 28 % 1) B0 T 5% T, 32 K Ol TPP % [ 1) SR B Lk 25
B e v R X 3k 2 b DX 1 1B G, T BRI A S5t W) 25 4 B P LY D T A, R A S R R BTk
PRAN T RTE RN O ZBH, WA R — i BRI . WS 2 R, R P E S BRIVTERE K
PIse s b A Ak, b E 9 S2BR GDP 3N 0.096%, P53V 4R 19 [ 1 2 5% S 30 0.118%,
BRI 7 35 Hb X B 28 55 A5 EE A TN 0.089%. DU, IX IS4 e 5% 114 46 6 1 K 4 388 A2 £ T s i), 40 5%
52 PR GDP T B 0.004%, 5 [ 9 SZ PR GDP T B 0.034%, T E— 25 #b, WS40 & vh B 75 Y
65 UYL E ZRBENS E B FTA, BRI 7E 35 X U 4 5 B A7 S0 0.251%, DU, o [ %) S5 B
GDP BEfEIETN 0.083%, 32 [ Y F2 PR GDP 22 F [ 0.005%. 15 2 AR, VB 0 A [X Y 8 3 22 3%

e 8 o
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i, 5B 5 BRI R0 E Can b [ RS W RR B ) A B RN B RN AR R, ARk —
H BRI 1 57 DX A5 LA A, i 6] e v I s 320 2% £ 1 XU

W TPP 5 BRI [RII SE, 42 5 HLIX B GDP 2378 A~ [a) F BE i 3 K o Hirh, BRI B 25 i IX
B 255 BN G AN 0.252%, AH b T S4 1% 5, B IR g A7 52 5, X E T TPP M BRI B & Hb X 28 3%
B RIEY 5K, 13 4> TPP E K245 Bt A7 BN 0.106%, 2t 5 GDP A7 B 1 0.092%. M E
KIZMKT, B Z 35K, PR GDP A BN 2.695%, Hk Ak [, #0525 0 1.391%, H[E Y
SEBR GDP 4T 0.055%, HLBIK T S4 1% 5c. BUET, SEE K GDP BEARMRFEA A, R EE N PP h
A AU 35 KBRS HETY BRI X H A B i (i wpli o 78 SS AYIERN L, 40 S5 4k = 3 85 A BRI, W]
HAZPR GDP ¥ 23— 45k, HIB IR 29 1.920%.

2. ME RN K AR L o 20 5 3G A 1 BE 5 A1 1 1 DX AR 0] K T A9 00385, A TR) BB 1 5 194 A R 880
N3 3 i, B3 AT, Wk CPTPP A %5 %, 35 1 & B 46 A AL 56.18 149570 UHT AR
I 0l 3 5 K 2 B A, A R K A5 B34 i 82.48 123570, 5 GDP 25 Ak, v [l 4 4 ), 5 30
— R 0L, 5 R 5 AN BT A O, R AR AR 4111 423658,
W SE W R TPP, H 1 R B A FDE AL TR B & — 25 3N, B IR 29 R 80.24 4295 7T, LT 92
] P A8 ) K S S B — 2 A R, B 96.24 {255 T

£3 TRABRERTEHMEBEAAKFHEN

Ml /3T
sl $2 S3 S4 S5 56
TPP 1 BRI EF X 5038 7785 1693 8778 15234 14016
g 2615 5499 894 2943 8 006 7241
TR PYIE 1584 1 607 209 2483 4010 3756
pEd 146 151 10 113 174 174
B 693 528 579 3239 3044 2 846
OTPP H1[X 11893 42227 -9 178 -19 187 23 467 34743
XH -5618 9 624 -4703 -8 963 811 2242
HA 8248 9973 —2 493 -5 840 4286 1944
LS| 2083 19 558 -1717 -3 485 16 156 34236
WA 3787 2787 -251 -534 2281 1574
OBRI HBIX. -6 811 -14 298 28 618 71 476 57388 61474
] 4111 -8 024 25345 19 294 11 465 13 131
Cieg 124 -226 1739 4995 4737 5439
[ -702 -1 308 60 12211 10 967 10716
il 5 17 —40 -306 635 474 567
FARIK 19 [E —244 —453 1171 5612 5182 4961
POEAIFZR 19 [ 45 -981 2782 22 002 20 932 23539
ROW -4 335 -10376 6 645 -19 923 -30017 —36 045
TPP #IX 16 932 50012 ~7 486 —10 409 38702 48759
BRI H1IX. -1772 -6 513 30310 80 081 72 622 75491
5 5786 25338 12373 40970 66 072 74 188

M5 ) gy 30 WL AR 4 E BRI RE S Z2 il TPP St % v [ Jas AR A B9 7 THT R ) o X 2 THL Ny

BRI 5 4l DX (4 O D L 2 1 o [ o 3o 4 34 XY £ 5 o, 38 v 6 Js RSO, e S B0

e A B RERE DR b TPP St X [ R AU AR R B 5 o RMORTE, Wb 55 BRI 2K [E R 52 B

S BE L2l e, P AR FIDKE KR B35 253.45 42 9508, A BRI Hi X 4 I 7K - A5 2 36 Jin
¢« 0 .
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303.1 123670, SRR, T 59 5 H 0% S B A KT i, TPP 7 35 1 X Y f5 B A% A5
ik 74.86 123670, Horh 2 [ | H A FE [ B2 55k B, 4300 B 47.03 143858 .24.93 /2 €T A
171742300, %3 R, BRI 5 FE & BRIAY T A 51, (1% 3 IX B 48 ) 7K 23 08 BT [
3.06 {03 T, X2k, SR B ) RE 42 14 T BR BE A% 1S I JE R A M 4 XHE, (B EZHIEE T, B
25 AL 75 7 2 5 00 4 R A 7 28 TR A AR PN A A R KT, 5 35080 4 R K OF T B (Brown, 1987;
Wi A A 5 E L 2015) 6

WA TPP 5 BRI W 52, 452 5 b IX 1) Ja BRAR R 247 AR [ R2 B2 i 3 n o 3Ly, BRI 35 b
XA AR R38N 726.22 12,35 58, TPP B S8 (48 R K P35 1 387.02 42,35 7t 0 S5 (4 4 i 7K SF- 14
660.72 1.5 70 WCH, 3 [ | v [ LB RTER g 0 A R 0 A B, P R E AR A T
TPP W HESE, 1 b RN B =257 55 T BRI JT . 7 S5 5Ll L, WL ahi B A BRI & [H J&
S ) B A 0 — 20 O 3, HCBS AR 2 342.36 4235 TT, 22 4 e K E 22 I, 25 [ i s
P R S B — R AL, N RRZY 22,42 {23650, 1 S6 1 5t T, BRI b X 1) 47 A 7K - ok 3%
754.91 1.3 7T, TPP Hb IX B4 F 7K V- Bl 487.59 423870, A SR R KA 2 ek 741.88 1236 7T.

3. ik R B AR b . B 22 0 T BR AT BY FREAREE O R S i T 3 e AT TR . X XSk
FE R, BT 525 81 0 AFTE, 22 5 B KX 2048 Bk i F X4 = K
5, TR 5 e B Sy A A, X SE i XA TS S S TR RR B A R W . 3 4 JBOR TR TR EL
N S T A ML X 1R B AR AR . 1, JCIR SR R IR M, TPP (SR o E R B 1
A AR, HL3E R E R TPP 23 I v R B T I R . ANk 4 TR, 7E CPTPP G = F,
T E R B 0.073%, 1 24 35 [ SR TPP B, Y TR IR S A 0.102%. AR AN IR LA BOR,

T4 FTEABERESETEHEHEOBZSHOETL (%)

s1 82 53 S4 S5 56
TPP 1 BRI T X 0.157 0.138 0.380 0.894 0.840 0.898
g 1.837 2.712 0.854 —0.685 2.113 2.074

TR PYIE 0.801 1.153 0.504 1.342 2.151 2.054
pEd 0.468 0.449 0.021 -0.323 0.150 0.046
Brms 0.295 0.299 0.155 1.062 1.068 0.933
OTPP 1 [X 0.385 0.849 —0.048 —0.369 1.014 1.186
Je —0.068 0.562 —0.002 -0.204 0.360 0.399

HA 0.452 1.483 -0.068 -0.601 1.405 1.221

i 1.444 1.201 -0.237 -0.287 0.927 3.354
HRAE 0.181 0.017 —0.067 -0.073 -0.052 0.027
OBRI HIX. 0.000 0.089 0.963 1.815 1.907 2.189

oy -0.073 -0.102 1.416 1377 1.280 2.025
Cieg 0.064 0.153 0.644 1.534 1.686 1.769
[ -0.033 —0.166 1.852 6.543 6.415 6.037

ik 5 0.035 0.099 1.134 1.690 1.789 1.815
HRIK 19 [ —0.060 -0.165 0.461 0.597 0.460 0.791
PEEAIHFZR 19 [ 0.022 0.076 0.318 1.425 1.502 1.551
ROW —0.049 -0.175 —0.020 -0.022 -0.193 —0.154

TPP HiIX. 0.357 0.760 0.031 0.260 0.992 1.325
BRI H1IX. 0.015 0.094 0.905 1.723 1.801 2.061
7 0.117 0.306 0.294 0.614 0.914 1.090
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FELR Y TPP X F SR S A — o W TS I, BB 290 0.068%. TPP 1 HEE X 8 w1 itk [ ]
th H B B R RV T R WA S, DA S2 1% 5 o 01, 32 4 T BB [ G O BE 42 (3 I, 8 g o [
3 S AN 2.712% F101.201%.

BRI B HE#ERE S 3 5 b [ 5 2 Pl W R R W 48 Aok . 32 25 T R0 JC B B, o [ X
BRI 5 5 X B B 8 108 2338, 3 A7 B T 28 A% TPP St xot v [ 1 10 57 50 Y 7 i by o AN 4 BT
N, WA E 5 BRIV 4R [ 58 S 30 OC B RE 2298 fa, P 104 1 AT B2 1S 0 1.416%. BLET, Bl 25 v ]
TR SE 1R R T S TR, 22 % 2R U e T 4 I RO AR T R MR G o, (45 BRI 559 1 IX.
FYE T30 0.905% 5 Z K], 5% 5 AR A ¢, SEE | H A F B 4 7 S 7E BRI HLIX Y
T BN B, AR X SO R KA B R S A BT T, R A O R R R K, 295 0.237%.
X B BRI ()4 X 5 [ 101 57 555 1) 07 T s e A o B S, DA TR 48 7R T 5 DA BRI B b i

W 4 Wi7R, 24 BRI FN TPP R (S5), 48 22850 X A 1152 2 A L S 5e3 A A
) R B 34 o F T 10 o AR X AT, BB R e R D A VG T 4 T G A Sy B, AR T
H 6.415%.2.113% Fl 2.151%. H[E R 1752 5 38 0 1.280%, B0 1E(H, R W] BRI X o [ H Y
P2V T RESEHIRTH TPP RSt X p [ i 11 ) B i op o o 76 S5 A 3ERE L, QS wh =i A BRI, =
B H TSR S A — A B BB, HRE R 20 3.354%, MR, FP Y Y 1 5E 5 B N 2.025%, 3
FE 19 A B 0.399%, T H T KSEBEBS 1A 0 1.090%. 2 [ 1 0§ sk vk &, TPP Xt
56 [ H O A AE R FH BERS AR BRI Y St ok He 101 i f i b

25 JBIR T ARV 57t T 45 b DXCHE 11 57 5 AR A O . 0 35 B & &R Y, TPP 11 5L )it
HB 23 AR B A 3E 1 KOF, R TPP 23 5 30rb I H 32 BH X 2 B K R, O Bt Rtk 0
TR B, Horb [ 32 40080 d, gk 075 K et 2ok 4, 78 CPTPP I 5t 1, v E gk 1
B 543 T 1% 0.392%, 1 AR & E FE IR TPP, Hh EHE AR IR 238 2 0.535%. 52 A, WNH 5 A
AR A HfE E BRI, v B E 1R 5 2 — e BRI ok, 30O B aF 11 SCBE A 0k g 5 1 3 11
7 A N T 0 BE A, S B VR SR A B . i an, S3 4 SR b B R 18R 5 B
3.088%, S4 15 5t T %3 I S W B 2 2.559%. AN 5 fT7R, 24 TPP 5 BRI JLAFEY, bR T ROW,
by 3 X4 i 11 45 2 488 i, G v e 0 8800 2.047 %, 36 [ BE TR 0.328%. X B, 45 TPP (1)
S AN A T, H BRE S o I g E CVRR SR, A SR R B, JE AR SAE A A
I, TPP W2 H AT Bl T 55 [ p9 ik 1195, {8 BRI 2> S 30k 12545, i B s & B8R, A &k 3
SEH.

£S5 TRABRERTEMXHFOARSHEN (%)

S1 82 53 S4 S5 S6

TPP 1 BRI T &4 X 1.991 3.137 1.409 3.953 6.472 6.123
g 4.669 9.506 4322 7.658 16.534 15.740
LR PG 2.118 2.733 0.945 3314 5.543 5379
3 0.864 1.027 0.272 0.596 1.354 0.837
I3 0.669 0.563 0.466 2.829 2.679 2388
OTPP H1IX 0.603 1.475 —0.365 -0.707 0.785 1273
XH 0.485 1.032 —0.390 -0.716 0.328 0.061
EN 1.880 2.560 —0.523 -1.041 1.545 1.092
I 2.524 2.833 -0.601 -1.076 1.790 8.463
WA 2.567 2.048 —0.298 -0.670 1.409 1.068
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Gk s FRREBE TS EEENRSHEL (%)

S1 82 3 S4 S5 S6

OBRI HBIX. -0.231 —0.362 1.530 3.172 2.826 3.198
ailE| -0.392 —0.535 3.088 2.559 2.047 2.932
ey -0.129 —0.429 1392 3.800 3.371 3.740
EpE -0.175 —0.280 0.941 4.997 4.737 4.896

PlE 5 —0.038 —0.138 1.741 2.932 2.794 2.928
TARER 19 [ —0.047 -0.079 1.466 1.617 1.542 1.466
PUEFIFZR 19 [ -0.070 -0.192 0.524 3.245 3.053 3.221
ROW —0.099 -0.205 -0.172 —0.452 —0.649 —0.764

TPP 111X 0.741 1.641 —0.188 —0.241 1.354 1.758
BRI HBIX -0.014 —0.020 1.518 3.248 3.183 3.484
5 0.117 0.306 0.294 0.614 0.914 1.090

(AT

Lo E B4 = AR o DG BRE 22 (0 7 R 4 L2 52 L BT 0 0 H8 T A A0 S 10 7 g ) 4
SN TR SR, MR TR A AR AT R o DB SR RN, TR 2 R A R A i Az I
B ELAT [ B EL A B 7, KRB & 8 E = 85 i s . W€ 6 s, oI 26 2 &
HiIR TPP, ML A2 v i 22 3 e P E ATk (FR, i FREEE P EMEZES O, Y
2[R W TPP B, v A I 32 (9 6 TR DRSS KR G2 A . 10, AE STAR SR, b B A ARl
B 20 1236 TT, FEIE 290 0.09%; 75 S2 1% 50 K, A0l ™ R K 104 4235 7T, R 5 5 0.49%.
X Fe I 25 [ TPP B ) AR %o v L AR B R A R

6 FEBFERTREMTLSHOTL

B (1¢%7e) BEIE 53 (%)

s1 52 S3 S4 S5 56 s1 52 S3 S4 S5 56
gl 20 | -104 15 15 88 | —26 | —0.09 | —0.49 | 0.07 | 0.07 | —0.42 | —0.12
KAl 5 7 34 | -22 | -15 | -19 | 0.08 | 012 | —0.59 | =038 | —0.26 | —0.33
R el -18 | =30 | 238 194 164 145 | —0.18 | —030 | 236 | 193 | 1.63 | 1.44
AR, 5 15 4 8 23 16 0.09 | 028 | 007 | 0.14 | 043 | 0.28
TATL -5 9 —40 | —60 | —46 | -105 | —0.03 | 0.04 | —0.19 | =029 | —0.22 | —0.50
k& E 2 27 129 114 141 135 | 001 | 0.11 | 051 | 045 | 056 | 0.54
SS3E T Rkl -13 -8 38 22 14 -19 | -0.15 | =0.09 | 0.43 | 025 | 0.16 | —0.21
LTI I 59 120 | —283 | =227 | —112 | -83 | 0.62 | 126 | —2.97 | —2.38 | —1.17 | —0.87
HUR B 25 21 63 47 | —46 16 -17 | 011 | 033 | -0.25 | -0.25 | 0.09 | —0.09
FHoAt 3l 1 6 -14 | -12 -6 -10 | 0.02 | 0.18 | —0.40 | —0.34 | —0.17 | —0.27
AL SR AE P as kil -15 —45 116 79 35 58 | —0.12 | 021 | 054 | 037 | 0.16 | 027
oAt IR 55 5 21 56 | —36 | —17 | —25 | 001 | 0.04 | —0.10 | —0.06 | —0.03 | —0.04

BRI e 2% i TPP SZjitioxt vp A i 5 T 52 ), BRS04 7 iy = R sk I 2 . L S3 o],

215 2R 2 b R 8K 4 T b R A7 25 e K PN AT A, 7™ 4 SIS i 238 423 5T 129 4235 7T, 3

BRAK YR 2.36% F10.51%, BLHT, 52 1 175 =K 1 3K 8, o A oll ™= 34 m 15 4235 76, H 8 29 4

0.07%. 5 FIRAT M AN ], H 15 4% Tl b 4 23 80 32 — 8 i %, 07 th T [ 283 A2 36T, R 1

T 2.97% X 3% B SCBLRE 22 (T bR 1 R B A2 AT A3 A R o % DG BLRE 2280w i A7k, 3#F 11
. 12 .
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SR 1 V1 9 25 AT AR [ 77 o 78 [ 9 T 35 1 3 D0 38, AT BOZ ATl 19 7™ Hh R B, i o FBE 22
BT B 323 okt R SR B0, DTG SRIECA Tl 7 S ATk N T DA S BE A/ INEH A
FEAE SR RE 22 AT, L7 A ks 202 N R T B — S AT i 45 2R . P BE % GBI
205 Bl ) R 2B IR 2 1 R A LR R A AT AL AR B, OW R B S R A AT & R
AR, R R = B2 —E RS

6L oK, X TPP 5 BRI A B AEAE BT, B By Al 7™ 4 B 88 4232 7T, B&IR 24 0.42%,
FE IR T S2 18 5t X 3R], 45 BRI WA R T4 1 & &, B IF AN Be 58 24K TPP (1) 55t
XPZAT ) G wpf o b RO R T S BE A R DI BRI AR B0 ZZ, 1 S6 1% 5t T E AR
Al T B 26 1236 TT, BEMR 2920 0.12%. 33X 2 Ky, o [ A 7™ i 78 5t B EL AT LU AR 3, Bl 2 o ]
FEARTIT M T IR, v B e 7= ot 25 Kt 1 b ], 0 55 SR BRI Tz Al i 7= i ko

2. P EBATE  H B 5 AR A, 3% 7 RN T N RIBCR G T A ATl 1R B 1 A A
Mo B, WA XL BORE, Toit £ EE IR TPP, £ 15 2 e b AR 2 b [ H 101 32 461 de
S AT, JE S SE E E R TPP I, X WAl 5 TR R G . 7E ST ST,
AN TN BUIREENY f HH E505F B 16 4235 T 11423570, FEIRAT51°h 2.77% F1 0.37%; i1 52 1%
SR, ALY 7= 430 T B 72 AL 95N 22 443658, BEWR 4300 R 12.75% F10.73%. 4553 6
AL, H R R S 2o B ROl RN 25 IRl 7= R W ) F B R A

R7T FRABRERTHESITULHORSHETL

KR (¢ 3570) Hna oy He (%)

Sl 82 S3 S4 S5 S6 Sl 82 S3 S4 S5 S6

gl -16 | -72 39 35 -37 19 | =277 [-12.75] 691 | 612 | —6.51 | 3.33
Tl 0 0 0 1 1 0 026 | 027 | 024 | 134 | 149 | 0.62
GiUIRE -11 -22 140 116 93 92 | 037 | —0.73 | 457 | 3.78 | 3.04 | 3.01
S|4 1 6 15 15 22 19 020 | 0.88 | 2.05 | 207 | 3.00 | 2.61
AT -11 -9 88 61 56 70 | —0.53 | —0.44 | 438 | 3.03 | 279 | 3.49
W4 )m -7 -3 130 123 120 134 | =036 | —0.18 | 7.17 | 681 | 6.63 | 7.39
258 T Hiz kil -10 -8 64 56 48 42 | -129 | -1.00 | 811 | 7.15 | 6.16 | 541
L FU gl 27 61 -136 | —-109 | -51 24 | 0.66 | 146 | —325 | —2.61 | 121 | —0.57
B il 38l -3 16 57 60 76 114 | —0.08 | 044 | 1.60 | 1.69 | 2.12 | 3.21
FHoAt ]l 0 4 -13 | -10 -6 -8 0.03 | 046 | —1.44 | —1.15 | —0.69 | —0.93
AR A Pl 1 1 -4 -3 -2 -2 0.64 | 1.05 | —4.76 | —3.43 | —2.45 | —2.59
HABAR S5 10 21 -76 | -53 -33 34 | 047 | 093 | —3.44 | —240 | -1.51 | -1.53

5 PP 3EUY 0 ZE 45 R, BRIAGFF i B 005 5 4k, JU R — S = FERE L R
A, TG IR TR . DL S3 I SO B, 5 R G 3G LA R A, O iR A o W R S 2R
BEATb R 4 TRk AR T AT, 38 &5 4 0 R 140 4236 T L 130 4236 JC M1 88 4236 T, 8 R K IR
H4.57%.7.17% F 4.38%, FH T~ 22 % (5] GE0] v [ 1) 77 it S5 it ¢ v 1) DB 422, DR b 4 3k 2 ] 5 i
FATT S AT TR B, e [ 7= 2 Rt 1 2k S [ 5, 2 iR 3] v [ O 11 7™ 174 ™ g 2 7 )
L, BRI AT BhF v B sl 6 227, 3O SR it e FE BB A Tl 19 7= R 7 2 U

W% 7 Wiz, AR BRI GERS AR U v [ A0l 09 H 1152 5, (R BUR I AN BE W 58 &4 Bk TPP 37
et ep i o BRI, S5 16 R o EARO TR 37423600, FRIRZ N 6.51%, Sl
ZAR], SAERRAT L A 0 G AR R 5 D sk A . i, € TPP R BRI WAL FIVERT,
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e R A9 A ATl B B 120 4226 5T, B4R M 6.63%; Zi SUIRZEAT Y Y 188 93 4236 5t e i Ky
3.04%; 46 TAT Y T340 56 1236 T8, B8 N 2.79%; 1 40 1 188 fin 22 1235 5¢, #4084 3.00%.
M2, T3 EJE A E IR TPP, BRI I S 4 %) v B AERRAT ML i 11 1 B S22 A4 VR,
XA AT M FN 275 2R A7l AR A A FH B I B 4

3 AT A B 5 AR Ak R RIBORTE SR Hr E ST 05 B A 5k 8 iR Bl GBI
RE 22 (TR B, AN 00 ] RO 2 AR R A I RRAIR, 3 s INBGE 15 5K, 1 1T 228 1 11 254 . An 3k 8
JT 7, TPP 1 S5 i (4 B 23 ARG v [ 4% Al 9 32 11 KO, 594k b B 5% IX I 2 5 E & . Hirh, ¢
b FIBL AR 35 & ) 38 oMl 2 R A O B I, S2 1 S R X P AN AT Mk 4 E R B 43 i 12 42
36 /¢35 70, 5 TPP M, BRI W 555X v B 44T ML i i 1157 5 A S IRV AR BE i A2 kA L, LB AT
My HE T B . P E 6 BRI KA AU A% 3l Ak AT M AR M A S 1 G o RE
AAAERT A g, B A B AR T A ME AT T, X S [ KR AE G s KM AT E T . DL S3 1%
s, 5 AR A SR B, A6 T AT M FHLAR A 4 1) 3 oMl A9 0 11 385 hn 5 o B S, 35958 112 4255
JG; M HE O HL IR, Al 25 SRR Ml Fn 5 38 T 53z Sl i 28 113 iR g Kk, 397 5% LI o
B9 ok, BRI X [ 1F O A9 42 SEAE B KT TPP X v [ 1E 11 A LA R, i e i 35 o [ Pl 25 4
FIXF A0 572 oy 45 K4 (4 5 728 5 [l o

RS FAEABKRBERTHESITULHORSHEL

a2 3550) I 53 1(%)
S1 52 S3 54 S5 S6 S1 52 S3 54 S5 S6
gl -7 -12 60 48 36 46 | —0.60 | —1.09 | 527 | 425 | 3.17 | 4.05
PR -5 -3 43 27 26 20 | -0.15 | —0.07 | 124 | 078 | 0.74 | 0.56
A& -2 -2 27 23 21 30 | 034 | 035 | 5.66 | 484 | 451 | 633
bk iN4 -2 -2 12 9 7 8 -041 | —0.62 | 3.18 | 245 1.84 | 2.19
L TAR -5 -6 112 96 90 132 | —0.19 | —0.24 | 424 | 3.63 | 342 | 501
g -7 -8 45 40 32 43 -0.53 | —0.62 | 3.49 | 3.06 | 244 | 3.28
28l T2z -6 -9 49 45 36 53 —-0.57 | —0.94 | 500 | 4.56 | 3.64 | 535
AT -6 -6 29 21 15 25 | —028 | —0.30 | 141 1.04 | 076 | 125
B i3l -23 -36 112 102 66 125 | —0.82 | —1.27 | 3.92 | 3.57 | 232 | 438
HoAh i il -1 -1 7 6 5 5 044 | —0.66 | 474 | 412 | 347 | 3.81
ALK A = s il 0 -1 2 2 1 1 -0.54 | —0.78 | 2.72 | 2.19 142 | 129
oAbk 55l -5 -7 34 23 16 19 | -032 | —042 | 2.11 139 | 1.01 1.14
M. 5B T

AR A3k £ X, CGE #R), X} TPP F1 BRI ()45 5 W E 47 € 3 PAh, N SEBR GDP . J&
AR A RITHE ) 101 52 ) S5 A0 £ 6T b 43 B AS ] B3 3850 ) R s 28 5 25 0z, R 5 v R ZE S R I TR T 1Y
F 2S4S o T SEUE S, AR SC R B (1) N SEPR GDP FIE AR AR R, Joie 36 [ & 75 iR TPP,
rh [ R I R 0 B B ], 7E CPTPP 1 & T, HE I SEPR GDP T FE 0.019%, J& R AR %1k
41.11 1235 7T; (2) BRI B HE I BEE A 0% fft TPP /Y S0t % b [ 2 55 14 7 i vk, 24 BRI FI TPP T
B AETERT, o [ A 52 BR GDP 34N 0.055%, J& ROAR A 114.65 1255735 (3) M5 5 W 38 400 £ 4
BRI AMUA B TR E R G B, 1 H AL A R T 45 H X A8 R K 1 80CGE , BRI HEE A g 1
P o REREA T B i, 27 SRR A9k 4 T b AL T ATl B s 1 ke sk R e I
BT G2 i v [ v AR AR ATl 1 7= R A R 10 85 (4) BRI W) S it ot s 1 1 67 T v o 4 K, s 10 457
TN BRI, H2 5% 38 K6 R 0 25 18 m, T B AR AR A B I el 3%
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ARSI A5 R WoR, BRI PHESEA R T B mAERRAT L A s 1, CH S E S 64 MR L
FE AR REA 2 [ 5 XA, Hh LT A S AERE ™ 0 ¥ SR, B AR AT L 25 SUIR L Fn
A TTAT Ml 10 8 A0 P A, 2 K TR % £k 3 L R R R M Y 7 R ek R R SO B KBTIk, B
TRV RN E, mFERe T 7E v B ) & R IF B AT 15 20 & BEA RLHI, S RERRAT Mk i 2o T & i
S ECY T e T ) S, AR AR TR R, T AL T G A A4 T B, ORI R S
AL X255 77 A R b, 38 T B B T IR 1 el [ 5, 2% JE 3 rp [ 22 B A CORT R
B7, G TATE ARG K, e R 502500 i BLSE T 56 R, XS AERE ATk “ BB AN HIE” .
HhE AR FE BRI AR 6, SCe =5 AE AR ™ b 38 287 SR, DT SR 41 i1 47 DA 22 i 3 1 o
FERE ™ b 19 7 BE 2ok o0 [R]85 [N, Ay okt O 7 5 7™ B ] & 3K i X 3, B 1k ¥ s ) 1 15 5 e 7% i
TE BT 15 Yo KA, BRI W HEHE 0 75 22 s A B8 R 47 TAE, X Ay By F Il 3 & 35 [ 50
BRIMB S 330 55 75 YL 19 45 3¢ (Howard #1 Howard, 2016; Tracy 25, 2017)., SZbr b, hEEFE £
T2 BRI AU R B IR BT O [ B, IF-oh 2 REL R N X4 i . 2017 4% 5 H, B R A S5
TG T B A AR PR O S AR ) ) B ST, HiE R R S A O B R IT R AR AR,
WA EAE SIS AT & S LIRS B A TE s 1 105 5 PR B AR 2 1 (A AR
BEHK, 2017) o ASWIEFE A AT A/ TE 17 3 L4 it S5 it 1) o0 21

AR SRS FR R IR T R A g5 AN RN OE . 5, NBRSEIRGE R, 5 A SR 23 i
WA, AR SCK TPP AN BRI R 8 AT HESE, X5F HL A3 BT T AS ) DX 805 1 R b o 61 4 S5 0
S, IZPPAL EL A BRI LS X, X TPP A s T TR B A el A 3 E BRI —E S %M H. H
W, NSIEZE ROk, BT — 28245 R GTAP #E8I%F TPP Ml BRI W 4255 52 W E A7 P-4, (H K £
K GTAP 8.0 5, W A A 5CHE 4 . vk, %F TPP A WFSE 2 30 v ] 2 3% 5 s 110 32 2401 3 [ ()
JHA 2, 2015), A SCR I GTAP 9.0 RS PR A5 B 28 LA 2538, 1 ELA 308 & BUR S5 e A 2
b % 95 R H TPP R S AR AR s X BRI 4 B A 8K, 38 2 St 42 05 67 1 52 2 A e Ak, v Y SE PR
GDP Y2334 0.24% (WRIT FA% B K, 2015), i A SCHTII 45 5 29 2y 0.10%, X & K 15 25 T 45k
LB HEE, 5 2007 4R A L, 2011 4F BRI SR (8] 149 52 5 BE 224 o FAIC, Jor DA b 6 %) GDP 3 iR A i
Wb, AR, SHTABFRANE, AR SR HE T TPP SZ % 22 5% 18 57 10 28 55 5, I T K [ b X
£ TPP Fl CPTPP W IR s 452K, #3781 A OCEI ZER A BRI LI T TPP S I vhti () b 20k . &
B AR HE BRI ) %2 e sk g B AE

MR, AR M AEAEAN B 24D, mFF N — 0, B, ASCR A 2K Z XK CGE BRI Xf
TPP Fl BRI W2 55 5 W E AT PPAG , & — A B BcH R A o0 A, 48 O it FH Sl UEs 12 GT4P 9.0, 0
B EAC FE A O 2011 4E, B — 2 24 GTAP ¥R g 54k, X L4387 TPP 1 BRI () K 1 5%
Ml o LR, AR SO SEIE A3 AT AR BRI 4 28 0% R G AEA R AR S Z M i Ul it 72, X2 & TF R 40
H 51052 22 M A CGE BERL 1) SEAE R IR I P e 10 de i, A8 T 43 A, R SCHE SE B S B O R 2%
FEAT Ml T SR 2 T A 2 5, T R AR A S B RE 42 14 T B BT 6 BT A e AT, HLOGBLRE 22 £ 58 4

THER o SEPr b, TPP FT BRI B GBI D8 AT Ml #4856 38 Bl A — 72 AH R, SCBEHI T B8 73 25 552 it i A1
—HF 7,
FESE

CUIBRAT, R . i — [ T R A ) I PR 28 B AL BT 58— T+ CGE BRI 734 [0]. [ FR 5 5[]/, 2015, (10):
4—13.
(2DBRIME S, X REE . 23 W H BEAnfig e by — 3l — % 7 (8 7 —— 36 T 1fi A AR LR I 2 R AT 5 (1], 205, 2018, (4):
20—-33.
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(38 AR, PVIK, RELAR. 5255 H AL T8 2 8 2 B s e B s PPAG 7], A5 HRHE, 2016, (1): 147—160.
(412 1. v [ AGE 09 L AR B R R e —— LAkt 21 T4 i B 22 BRI B[], o LS RHE, 2015,
(6): 131—151.
[STXUAR, SE3%, BRAL. TPP %t H &k B H 525 X0 T4 70 B B AR A s i B 5
BR57 5% IR, 2015, (11): 96—108.
(61X AR, “—air— %" SR ARl N S B2 (Al R 7). MU BRRR2= R, 2015, (5): 537—544.
(705825 He. AWM Bt PSR SEE RIS AL T TPP SRR = —{A[1]. A ZTFI5E, 2013, (8): 9—15.
(81, it S AL TPP: J& RFE i 5 vh E BLXT(T]. EBRZ TR, 2016, (1): 20-36.
(914 S FAEEFR. T BN & (i — B A IR S LRI YA AN [R]. bt o A 2591558, 2017.
[10]EZAH, iR BE. TPP ik BUXT I 52 5 & RSN ER S [J]. 40538 54045 H, 2016, (3): 86—100.
(LI, 1) TPP A% 08 XA 008 Ko AR TPP VK 5 A R iti——2 T 22 [ A h SRS A 34T 0], T 22
%,2015,(3): 77-87.
L2 fit, o E AR A TPP (AL i 48 B e ). 24400 K, 2014, (6): 99—116.
(13TAB %, XU, FHEIPE, 5. h 5 —i — 7 W I 5 R 5 4% Jm) S L B BTk (9], s 3R 3k e, 2015, (5):
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EERGREE REM: —H—1E BINAEDER TPP NP ENAESIN?

Can the Belt and Road Initiative Alleviate the Negative
Impact of TPP on China?

Cui Lianbiao, Hong Xuewen, Song Malin
(School of Statistics and Applied Mathematics, Anhui University of Finance and Economics, Bengbu 233030, China)

Summary: TPP is an important part of Asia-Pacific strategies of Obama Government. However, with the
new President Trump taking office in the White House, the progress of TPP has met certain hindrance. Though
Trump withdrew the United States from the TPP, it does not mean that TPP is completely aborted and tradi-
tional allies still negotiate on the signing of the Comprehensive Progressive Trans-Pacific Partnership
(CPTPP). How will the adjustment of TPP policy by the United States affect China? What economic benefits
will the Belt and Road Initiative (BRI) that China put forward to counter potential impacts of TPP bring to the
countries along the Belt and Road?Can BRI become an effective measure for China to counter TPP?Further,
what kinds of differentiated industrial impacts will TPP and BRI bring to China and what kinds of challenges
and opportunities? Analyses and discussions of these questions will be very helpful of enriching China’s
strategies to counter TPP as well as accelerating the progress of BRI.

With a Global Trade Analysis Project(GTAP)and the latest database GTAP 9.0, this paper quantitatively
evaluates the economic effects of TPP and BRI in terms of the real GDP, the social welfare and the import and
export trade. The study sets six policy scenarios centering on whether the U.S. should be back to TPP and how
will China push forward BRI to selectively analyze benefits and losses of China under different macro-eco-
nomic effects. The main conclusions of the paper are: (1)Judging from real GDP and residents’ welfare,
China suffers from such strategy no matter the U.S. returns to TPP or not: in the scenario of GPTPP, the real
GDP of China decreases 0.019% and the deterioration of residents’ welfare is USD4.111 billion; (2 ) Promo-
tion of BRI is able to effectively alleviate the negative impacts of TPP on Chinese economy: when BRI and
TPP both exist, the real GDP of China increases 0.055% and the improvement of residents’ welfare is
USDI11.465 billion; (3)From the perspective of unimpeded trade, promotion of BRI can stimulate outputs of
energy-intensive industries of China, especially the textile and clothes industry, the steel and metal industry
and the chemical industry, which is helpful to alleviate the problem of excess production capacities in the en-
ergy-intensive industries of China; (4) Implementation of BRI has strong negative impacts on South Korea,
but if South Korea could participate in BRI, significance improvement can be realized in its economic growth
and residents’ welfare.

The marginal contributions of this paper can be elaborated from three aspects. First, this paper introduces
both TPP and BRI to comparatively analyze international economic effects of different regional economic co-
operation modes, which can provide a valuable technical reference for China to promote BRI in the context of
TPP. Second, this paper provides a quantitative evaluation of the withdrawal of the U.S. from TPP, and the im-
pact of the CPTPP on China is also discussed, which will be useful for China to adopt reasonable measures to
cope with CPTPP. Third, the impacts of TPP on different countries or areas along the Belt and Road are quant-
itatively evaluated to reveal benefits and losses of these countries or areas under different TPP strategies,
which is helpful of promoting those countries to participate in BRI to cope with the negative impacts of TPP.

Key words: CPTPP; Belt and Road Initiative; GTAP model; energy intensive industries; unimpeded
trade (FTHEHRE * 4T

o 17 o



