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G = Pt e e e [4] 2-2]

Aol P, = (;<a,-,ktpi,,-kt>”*-)”“”’”% ) 3 kB 2H]7)
(& B 7HA)olt). o7 1Rt 88 o] /o] JAksto] 2o
ET LERY TH D)0 £25F, 71 9 avEadd a M}a
22 Qi 7hagith B ] 2 ) AERC] B A1E(P,,)0] 20w o
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1—0, 5o, —1
IMjy = Dyl = (aik'tpijk't) Py Ey [+ 2-3]

A AN pig= 71 =oAL kF50] =l &5 o] dulld 2F
7HACRA, FUEAR T AN £ HEH tEo] WA7A] ZHE 714
(duty-inclusive price)°|t}. [4] 2-3]& I & ASEA o] 1ggictH, A
AREA py, PHE A A W D917EA) et Rt g asieh
Fontagné, Guimbard, and Orefice(2022)= =53 AlF &9 U,
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error)7H AT 7Fs/4d0] A= HE FH5HI o]df et ol&2 Y
A2 At off = A W 2E7HE diAlofl #4Q1%(FOB: Free on Board)
THAE =olM Y] 2'97H8)S I Sskes AIRbsIoint. /= A4 =tollA <l
A Zof A= w2] FOB 7HA(pyy) oA /= Ftoll =2t fi7bA] o] 2=
JE2E E3F6H CIF(Cost Insurance and Freight) 712 o] Ht}. o]#3sh
CIF 7Holl A EF-shd 2F7HQ1 pyj 7h o 9 299 st &=

28 98j 7% 1o 7pHH|8o] AH|Ro|A AN A7FE(full pass-through)
2 V43T, FOB 7HA(py) 3t AS7VA(D; )02 Th2T} 22 BAR 47
¥ % ook,

n9

91 AolA 6,2 7] FmolA] AN kFEO] Ao & o] 24 &
B Q& AEC] FOB 7HA| Hlg|ste] Rapech. wabA] p,, (146, )=
CIF 7F40] "t 7= 7] /=olM At k5=l tigt /=9 S718AE
(ad valorem tariff rate)& YeRHTE 9 4o A #A= CIF 712 7|Hte 2
FibEE 7HgRiet

[4] 2-4]5 0] &3}o] [4] 2-3]2 FOB 7|&9] &5,y o g vy chey}
2t

o,—1

1—0o o
i;;f?B: PireQijir — (az’k-tpikt) 1+ Tijkt )1+ 6ijkt 0 kijt E]kt
[4] 2-5]

FET)-F50-A=0 28R Qg Py, Eye U= ()-F50-
A=() 2FEY HulE LG =N SAT & Aot = = 7 FOB 714
719 YN ARE o8 & A, 7] /Aol At AEE2 Rdt



=43 FOB 99174, /2 W] 4E2] B3t 74T $ X290 et Ahevt 8l
olE 724 FYRFL B AZEAo| 7Rsott. AFEA] Bast AAH9]
St BT 7] 9} 7 BeolA LERY B4 e MaeA,

[4] 251041 TP ) %‘Qli‘?-éﬂ%(@jkt)ﬂ olo] st

[4] 2-5]004] $5-240h0] ] SRl e — o, & S 37} 2()o]

D2 W80] £24E FSURS AATUS S ¢ oIk, whel ZuolA A
Rz 07t B4 BAG 199 S71] B2 5] o A Padit,
= A% 79 440 248 YA} o HAAER FLUF A Tk
o o AXA Hek. ¥ A% 719) old4o] 248 A} o ofeigA e
Sere] B4 B o AolxA) Bt 0|43 Fontagné, Guimbard,
and Orefice(2022)9] o1& Z@oIAE A1F Al 2o 24 Teigel =

71E 27tk S8 ¥l

=

oL

2, 7|2 0|2 20| chot £8 =2| Aret

ool A E w9 TA| T AdZ 75171 91t Fontagné, Guimbard,
and Orefice(2022)9] o]& X2 AFEA A 124 FHRFo R Thk
5] Higksto] &85 4= Qlh= Aol Qlh. Tt HES w<edlsh= Bl A
A7 HFet 7P o= Qlsf EAo|A ol ZHA] AR QI FQto] A
= QI oSt 7MY HIEF O & Fontagné, Guimbard, and Orefice(2022)
o|F K9] F3 EAS FYstAtH, AA, GUAS CES BE&FSE 1125
Ak, WA F5 W T F5 7 2ol A ohet diAle e g eehA] oF
Ut =A, U8 e =E510] FOB 7H 71 S d3s 1213513
oF WA 57149 BAHE S-S IEsHA] o eESH A E T

A Xl

2 B2 oreh A, BA 5 4% 50 7he| o]
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7L ZHdskqint. webA A A7R&of| QlotA F2d7Hpartial pass-
through), & A7} 48R} 74A0] B2 0 2ut Wi w= AH9-5 1125t
Aot} A, 7o 7hHE[E 0 2 A TAet FAE A =TS 1P wEtbA
HIHA| £2] 5 7|8t ARt 7 Blgo] 11 EA] 9ottt o] ol A= Fontagné,
Guimbard, and Orefice(2022) °o]& X239 Y| 7}A] 8 EX o= Qs &
Aohs AR A RS ARAI8] =28 H

7t. CES &8%2 AS &

e

O

CES a&e<re U A= T E AJ5S o9 diAlskeA 4892 o
HE=d|, 53] vt A 1 Al 7FsAdol IRt Aol A R85t o
oA AlZ(tier)S AHIAZE THSRE oA A= BE 159 AdES Al
WeE a8rE 45k A2 AUt o2t AlS 2= Het

U 15 W AE 2 Uil 7 de BEslshe AR, ofE &3l AHA
ok At AdE 7 A= AlS W B AlS AelollA
AYsh=t, %ol whet ol & v dsA AT 4= . g S0 &R
THIAIES AR W TV, YL, AlE7]19F 22 2 AS HolA o] F5 2t o
A& Agstal, dogo = ZF F5 W B, tRRl 53 22 AlE o
A(variety) 7t fiAIE g 125 4 Qi)

Fontagné, Guimbard, and Orefice(2022)+= Armington(1969) 7Hd<
WEHA FARE UES Zohs AlE T 719 DA O e
sk FAAB(single tier)& 475 olZo] ZH 71221 FE 9]
CES ®-&3<olt}. olet fARHA, oAl ©EldS E4stdA 94459
CES 28352 783 JJEA+E Romalis(2007), Arkolakis, Costinot,
Rodriguez-Clare(2012), Ossa(2015), Soderbery(2018)& & & Ut} HF
H Fajgelbaum er a/(2020)2 w9 IA| &S EAstHA 543
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U 3= (aggregation) &0l w e 23S A8 4
W] A e e 4
AE THEAE, gARR] 5)2] BlaL A, AA A% 7]
TUF 7 vl IR0 wEh 42 tE B2 A8

o|} FAFSHA, Al &= 4 AFolA vSAIS CES a8
NHEATEE Broda ef 2/(2008)1} De Bromhead et 2/.(2019)& & 4= 3Utt.
| De Bromhead er a/(2019)= 53 8-83(Nested Utility Function)
SfolHA ABATE AR S & W ASH 25 9l B7ISHES 5t
ot o]of W=, A= AR AR DA A Sl AET T UF Aol
AN UF ALe], AR DA A e UF2 Bitet =7} Atolof A
S gtk A Al 719 dhAErEAdo] o] i E T2 Fontagne,
Guimbard, and Orefice(2022)2] o]2 2 &2 Armington 7M3& ZAZ
o] FoflA A TA Q] AT TS 12{sto] Tedltt Zolt g 4= Sl

_O|L
1)
>,
e
T
e}
o
i)
L
rlo
=}
i
z OF
N
0
L ﬂ‘
o0 A
o
4 o
© 9

R
rO
2
5
i{é

B

o
K

¢

T N 1 T |
=, B 2

o

T2 11#{5HAA] o Armington ©HE4do] 2t B8 SHAIT

Riker(2020)2 v]5Ha-88<(Non-nested Utility Function)2} SH&
&5 FAO] 2o, ARk =S7PEE s 24 AR 871
A2 =41 Ao g 7HYsigith. & AlFol §4 I7MolA 42 o o =
7t A == AlEe] tiAl TAE L2 SHA] T oo Wl SHAE
Trolis Be F7t2RE aYEH AESol st A nes) 22 Fof

AL, o] e Wl A HiAlE o] EAIEE 7Sk & 54 AlEel U2

1) 00 2t Fajgelbaum et a/(2020)2 M| 7H2] £ 85142t Q35145 ESIAUCH XA IR 0| ¢1719|
Online Appendix C(http://www.econ.ucla.edu/pfajgelbaum/RTP.pdf)S & 15t7|S BT
2) De Bromhead et a/.(2019), p. 338.
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0 &Lt AlET WolA biAl 7t e U AlESe] EAE L5
ot o] % =l AFH e AE 2L A AlEE e 7 7 diARE Aol

=
FRET. oY APAL 18 Amol 24 BHo| tet B2 7h0] g
_/':

=

=, U BARET 4% el F-H22(Cobb-Douglas) ¥5 539t
St 835 185} Carrere, Mrazova, and Neary(2020)2 ASE
Aol M F5EE Al (disaggregated) AH2E A& 1 CES B-8E &
TFE FYURFS Z=T 5 U AGSHHA, THEEeE EE] 7Rsst AR

(additively-separable preferences)A|AlS 1L&sI=E A|QYoTA T

¢

Fontagné, Guimbard, and Orefice(2022)= U= A4 2520
& s 397 S S sHA Akt 4= Qltks A AloF o )
T8 oA FOB 7HE& 11 8gt S Y HS &Gl ol& &-8sto]
22 SEPHAE EE55HHA, ASEANA Y A8 5 FOB 71& @9
TH(Dy)& TE=(0)-F5A)-A=() 1788 tu|E 53l SAISHIT webA
FOB 714& 1183t 5N A77} o]& 71551, Fontagné, Guimbard,
and Orefice(2022)7} &% U8 FE 272 she ASE40l 7Is
sttt 18y o] Zkz 9] o]-go] E7FsSIH Esd T TES 5T &
Ao] g g3}t oo E L= Fontagné, Guimbard, and Orefice(2022)
O|F RS HIFO R &3+ T8 LRl o8 B32 7= =&513

ok $EEE U2 B2 SIak QuFAQ ol et thewt 2t

W

3) Soderbery(2018), p. 47.
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Tk — Z(pijktqijkt — Cijtaisit —f y;jkvt) [4] 2-6]

J
A AolA ¢y= FARIEOIL, fie Aol ARG 719 1L
9] A8t tjEo] & ] A, 254, BTN 24| 5 £& 71

8182 TR [4] 2-612 o @3the} BAIZ B2 [4] 2-3]9) eSS

gdste, cheat 22 #Y7HALS 25T 5 gk

flo

O

0> 10l 9] Hopy _7tre oxe} A3, Alge] ol Fet Yol
7¥2o] SR vl (markup)o] Hek.9 o}g [4]2-219] SRR T

didshd, o2t g2 49 FEPE =29 7 At

o, 1—0o —1
Qijir — 'Ok Uk'tk kp E}kf (4] 2-8]

[41 2-713} [4 2-8]27H /= AP Ul 2571 71E Srede =&t
Chrit gt

_ o.—1 1—0, 1—0, 50,1
EX “Piije = Pr Cijit ‘ayy Py By [4] 2-9]
9l A2 o] 83ttt = 7t HF7HE 7 S ARE ol8elE 2
FTYURYS 59l ASEA0] 7heolth 24 SYEFS 1T A, [4] 2-9]

AN pr= 5D TAEH HUIE, oy, FEF0)-F5D-2=0) TP
GUE, Pt Eyye TU=0)-F50-A=() 748} HulE ko =y

Q.

70| YLt ES =05t0 YAt of= 012 LEHHED, HHOZ 459 SHHISM FIt==
c
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A o k. ASEA] Hast AE i
oA 52 542 Uehile HeEA ARIEA Cijkt% ok Hes
o] o]ofl sttt whebA [4] 2-313 vl ste] [4] 2-9= S/ 712
2 AN I52d(Es I5YYS SEHUTE 1Y dgueEA
NS F7HE 78S a7t |l
ojFTt FEFT TTE o8t WA WA &
A2 Romalis(2007)3} Fajgelbaum er a/.(2020)0& & 4 =
L SHAME L 2 A TAE WA E(iceberg cost) EIE 112531t
4G FES] BAl= 1HT 2 O R 7t ©9J9] AEo]
Al (1 +7;5,) TI7F EE ook gt 7P Tedt FEQl v EA]
Cijpe = (U750, ) (146,50, )5 [4] 2-910 dYoHH, ohaat 22 S5ENS

=53 % 9tk
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EXy = py! Aijk,'t T+ 7) k(1+5ijkt) ‘o, Angi Ey,
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Ct. 82 H712 7ks4

Amiti, Redding, and Weinstein(2019)= 2018 EYF X 17] JHE7}
Tt BAIE tid o2 TAIZE ul=r W 48R} 7HA 0] &3] A7 AS
Ao g ®Hrt o]} vsgt A AE &3 AFE Fajgelbaum et al
(2020), Cavallo et al(2021)& € 4 Ut} £3] Cavallo er a/(2021) 1]
=9] tfF= BAl 2X7F Y 710 95% HEFoE o] 24 Fgo] thiES
o= LA JAP7E AA =SS B o] 752 A4S EUi® Fontagne,
Guimbard, and Orefice(2022)= A 5 25§ 7PAH]|&-0] AH|Zof|A|
A A7HEhE M8 FUA [4] 2-418 =UsHit

Iy BA| 5 59 7HHE[E0] ARl A B2 A o mut M7 T A
A3} E3F At EZ QA ATLEA Feenstra(1989)= TA| Q] AH|z} 7}
Aol digt A7t FEEE dERlS ASA o R HlEsd, dE =0 EZY
AL oF (.6, 28219 AL 18 2AE|9t)7) o|u TWA7} HF 29 AH|R}
oflA MM APt 7P FAIRIHH F50 webs 4 E gy 217t
94 7Fs/do] Atk Cavallo er a/(2021)2 =9 )= EEZA] 23]
& QI =9 tis=r $&7H40] OF 5.4% HA8) e HolHA], S5 4xH]
At A9 QRS FEotA HE Hel HE )Tt Soderbery(2018)2 ¢
= AFY JE APl o] 225 T 28R 70l Vb= AL

o= Helvl ot & APESHE A2 Al 7hsAdel Ao e

6) Cavallo et a/(2021), p. 5.
7) Feenstra(1989), p. 37.
8) Cavallo et al(2021), p. 31.
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T2A Fajgelbaum er a/(2020)2 $E&5F S5E 28 1 o235 &
2 " s FURke =N A Rt Al 25714 9] Wl =g 25t}
S}tk Fajgelbaum er a/.(2020) BEo|AE A B} A] 534 €A
o] S5 U= AHA YTk A A7) Ao BR 2F 1A Higt &
o] © AA Uehd 4= AS2 EAth

Cijpe 2 T FEIOIA A A&l Z4F o= 7HHE]E0] 7] ofdh= F =
of| WA e o] H]E-F0] AB|AA A7t = o] B 4 A dlE =
of YA &S 1 efsh= 7HARE oho] 7H AREARl FElR A, WA, &Y
HYR T ¢ HH84E O 22 F-v29s o= FH= 18g -
tHHyun and Jang 2022).

Cre = Ay L7500 (1 46,5,) [4] 2-11]

9] Aol 3,7 o, 217} A9 LU E W= sl et u]go] oA
SREAE e AR(EE Sr)elt A, = 7] AEBIIA Bt 7t
st 169 A §o=A A% LYRFIE AYT 716t vl 8L 1t
Ehdic. o] [4] 2-0]0] tfgJsha Szl heat 2.

o,—1 ,1—0 6,(1—a}) By(1— 0o 1 O} 0
Equt s A k(l + Tz]kt) 1+ 5ijkt) ’ J ikt kP]k];f E]kt
[4] 2-12]

[4] 2-121904 E5&H9] T4 @47 29HEFR 4
B (1—0,)% B, (1—0,) 2 FFES L 5 Uk [4] 2-519F [4] 2-10]9A=
7F 59 7hgn|go] AHRoA MY #A7FEE Astglong £
9] 0] F4E B SN I SN AR @S 23
1= qUe 2Qlo]lck. wha (4] 2-12]el A thAIEtei AT} o] 2 7hd
H|-g-o] AA| ul-ge 7]ofoh= B, & 5,3 5,9 2710 wht T4 E YR

30 + DO TSt 20| E121 £ YR o1 51 AUST NR0S) XE
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9 Aol Qe 7] kBB That $2 0] $IFLL,
o = (Sebwlie) TL o] 2 ) KBRS B Aol
olg 724 FURYOR WA AZRAT AL, Q. Yy Qs
SEH()-BED-AE() THET AHE, P9t By 2AR()- B2
(D-RE() T AAT} EulE Mo A BAY 4 oUrk. wok g 71 8A9]
SARLE eI o, = (147,,)(14+6,,) 5 (4 2-1410] Bidsd, %
2209 1A B4 LARAR FLLL (1—0,)(1—n)/ (0, 1)
2 2ARS T 5 Uk 2% A 719 55 wslo] 44 ool
2o 5 go] AYSE), TAS Bake o) 943 vl et =
A A7 AN B H37HA0] thet F2o] o A ek 4= Stk wetA
T9J9] 4] BRL o AN et v 5% A 710) 55 Wko] of
Hohe TAIE S0 v $271900] A4 A8 S92 98l o2 AAHL.

FEOHA U= ARt i W7RE HWE 7RsAdol A
ct. 7|Et 7 HIE

Fontagné, Guimbard, and Orefice(2022)+= 4.2780o| A %= ¥<(omitted
variable)Z Q18F A4 EA4l(endogeneity problem)E AgoHHAl A U
CUEYE 9 F= 7 7P 7 v]85 B sfoF o2 RSt A
Fontagné, Guimbard, and Orefice(2022)= #7] s&ZZ0] st = 7+ &<
B8 A7} glo] ol5 AIERAY NS, & (1+4,,,) = (d;)" = A5t
A, [A 1-515 & A 1 A d848S — o 2 =553 ol
vy > 0= FUEA R AT @4 vehdn, A2 oAM= &= 1t A
|2 SAISIAH. a4 AHAIA ol
718 AZEA mgof A|7F7PAA =t 7F HuH<SR(time-varying country-
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pair dummies)& F7}5lo] BA18) Mok, 712 584 Ashuct o
° 20 A T FX7F 22H9 oS 55 oS

716 50 v 8- WA be v A sl Aol Tich 298 4 9l
k1

rlo
i
(0]
:
1
=2,
.

A s TA
slotA] G=thd o= eAFgo] H i, 11 gho] S8 X[ "7t HAT
7Fs/dol AR, Az 9| 71§ of o] mt et $F2 FulE 84
£ A3 189 & 4= Utk & £°] Xiong and Beghin(2014)= °|& 23

T2 FPHA 02 UK THoA] Theat e R Fhaul g g

¢ = (L+7,,)(1+d,;) "exp (— B,Lang,; Jexp (— 5,Bord,;Jexp (— 3,Cln;;)
exp(— B, Rlg,;)exp (8, NTM,;,)

v B o7, Rlg,;= 36 A& A= 7 =71 Ul QIF BleS YEhd
ot B, By, B.. B2 FFEA 22} o] WSS9 Alzglolt. o] s BF
&= F ol 3AHA 71015 stEE T Alsgl el ()9 #2731
t}. o] M52 A F4of wEbA A3 1Esh| & A, HE2 = 7t
AR 12 Gu|R A = Itk NTM, 2 A i AL k&5
of thgt /=9] v]FA] ZX(NTM: non-tariff measures) & T U= 719]

M

9) 0|& M3TOIM HTHE M3l AZEM AT ZAIME MT=2 0L, 2|5 Hal, Ao 8 o 5 2=, &5
=, YA 7 E42 LEU= It ARE 2M BEd R0 JEE & 5 USS oI
Soderbery(2018); Romalis(2007); Giri et a/.(2021); De Bromhead et a/.(2019).
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rlo
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TM,;, B2 Azgtoltt. BlA| 23]
ESE A9 B Eo] Z4=9] FAF Ao Sa7 A A m AN EHER HF
A0 A HFEA] 2fE|ojof & WMo]tHyun and Jang 2019; A&
2019).

A9 Z4F Fulg 2 BA Qo= YW M= A A
(multilateral resistance terms)& 1.2 dfloF SFtHAnderson and van Wincoop
2003). HAH ASE 7 vlgo] D<ot = ko] WA ARl T &
=5 ZF BAOFE 2]&Sh= Ao ofyzh, g K& =71eke] 4]l < vlE
4 A A SJsiM e TS T2= UHEHH dlE S0l = 1 TA~0

A S8 Wske QAR A3Re] Fogaulo] ok o 1k Ry e
A4 .02 obA A Fe] B 8olshd 4= k. Thk chaba A

O, Ll =

o] 7} M5 1eoltlet, ofHs| ARt 7PAA F= I ERE S 5
Z(time-varying country-pair product-specific shocks)& &3] EA
o = Qloh 4% 59 et thd AgHSE A ] Rt ohRt 1
B} Hu|E ASEA 0 1HdiE £ HEE QIS WY EAIE &8 o2
SR Zsttt. o= 25| 93l Fontagné, Guimbard, and Orefice(2022)=
ZAAX AAHrobustness check)olA =FHS(IV: Instrument Variable)S
2835t 204 HAAFHQSLS: Two-Stage Least Squares)= A|Qtsl3 T
ojrff A= ARG AP} AL QAN SEHPeb= F
#SE M-S 78dfjoF $l}. Fontagné, Guimbard, and Orefice(2022)=

ETUSEA 2 49 BB BR IF Yol 9k T2 BBEC) 57 B4 5



F2 Aol = F2 HS 4299 &7 Wioll = HE HS 639 #5529

1
T = 5 DiTij [ 2-16]

9] AJolA] s} s S HS 459] HRo] $oks F2ol1, s g £1
o) HS 6%H9] E20] % 4l A1 12 W gholct.

olEfdt BT SET AL A, A0 A IER 5T B2 B
A7t AR A7 glolol Bk B, sERO| Tl @24 /o] 7]
RO RII BA0] GRS i E2E BT 0= AT 50

GRS Folof 3t} o] &2 & =] v A| ZA(exclusion restriction)

AZ BN 75 Sfof sk 2ol

) A 2710] A, Auo B PR 54 EZo] 5] S0 BAR
S v e 2o ek Ak BE A 2 thest] o] 2 EA7E w4 o
Lok ohek B4 kER0] 59 320 o BB WA Hael P R,
olelgt T} tha] ThE B 0] A Bafol = e Zrhw olefst w4
AL WEHA] £ S5 Yk oF Sof A4EAUA(FTA: Free Trade
Agreement) BAIA 5 54 AEo] tha WA 242 o2 AE] o)
3 @A) AT AR % 9t = T AR BAIS sk BHshe
le] e A BA 2AS 47T S8 Ak

S WA 2A9) A9, AubH o 2 HS 459 W] 659 EE7]el= A
& 71o] 22 GARAZ} Q7] o] 2 BAH H)7] eiect. olof wet &
3 F7b] et ERO) A Whe S BRS AR O Aore] &
Qe Aeels o A% 2 B T2 LBEO 2 gFelo] £9S WBAE

=
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A=t S 5550 BA Ml kEE }doll Ao I vIRIA &
=0 o F5 S48 22 HS 4991 W 6291 F5712] diAI7F 44 o] Fo
Aehd, SA vijA] £20] THESHA] 85 = loY Fofsfjof Tith

o ek ¥ 24 Qo St A 1F ARl A (reverse
causality) = QI3 W3/ £A = I Fdfjof gttt ol & S0] =%o] ==
S AHSd olsiEARFY] AR =r]ot Ho Mo gt ] o 29 Hfo=
Asf FH= A F= =2 o Atk EL FTA oM e A5 = U 4
o] & 2| B3t FRIMTE BAIE H g4 5= A2k HE o ok

olE &stsl7] sl AA|, AFEA M Al WA Hish ARPHES
(lagged variable)g A-&st= ¥t 125 & <= Ut} A, Fontagné,
Guimbard, and Orefice(2022)= AF5AMA A (pre-trend test)& AA|5}k
L5 A o= AMEA AA avE ZAT U & 1185k ol A
2 (DID: Difference -In-Difference)oll Al 8%t 714 £ sfuQl 35 &=
Al 7H8S A5 Wl ARESh= ol oS fIsl ThA W3} o] 717ke] A}

£ ol-g5to] Al M7t 281 F5 A9y 184 o2 5 Ad e 5
Al ZlolE A B4 5o= AAFT 4 At Fontagné, Guimbard, and
Orefice(2022)9] 4%, TAlE Mo} et £ 1k 0|39 4id) s}
FAI9F 71 o] %-9] A WS} S| I AFTEAIE Bl EA4S o AT EL,
olF It BATE AR FOSHA] 9F22 Hel Bf Sl

HE, ZpM7HH L8 71E

TA 9] AN EZE Z ok YR S A H7Hcustoms valuation)

gt A=, A= A tide] #4Ee] 714 % &7(ad valorem
duty), FL 45 A (specific duty)_E._ Utk ]2 BU, §H S e
Bo| 27171 Z7HAIE st o, Dl o] B4 AkEolu AR
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of A= STAE Fatots =71 £ EAT A= 714 #so] &4
FE S7HI7E F4 Aol Qlo] tiF e s 4 E = AFS SHAV A9 &
AT}, Romalis(2007) HS 6] 7IE202 AF F52] A7 STAUE
AAoFAA, Hl==AFI L] (USITC: United States International Trade
Commission)7} Al&ok= E7HA A3 *|(ad-valorem equivalent) ¥gF Zf

£ Z-83 vt ok, S BA9] STHA ABAIE AR vl AR s
Kee, Nicita, and Olalrreage(2009)E = AUtk

S7HAI9] A5 TUF 710 BAlES JohH BA| Al o] 4kEE=H, o]

f =UF 7S IA7HE (customs value)olgt dA=TH10) waba] IAlE&
Bt oyt IA7HE 5 IA 28 A 5H= o] 5935 947 HHEE

&, Z0170 2020). ok o]2fgt IA|7HF o] of B A AHH=AE HES 4
Hole gl olA 83 118 ARgo] "ok A7 Ay ’pAE 34 + 7t
A2 FEE=E, 29 % HA87A] 295h= CIF 7HE o= sl= %
A3} o] A3t FOB 7S W22 sh= WA o= Y,

Fontagné, Guimbard, and Orefice(2022)9] 0|2 =¥ CIF 7I4& o
Ao g F7F e A8kt AA= k= Zotolo] A&, 18 5 i
+ 37Vt CIF 7H& 7128 ¥AIE 71kt 18y v, v, 25
T AE7 I 9 2F97 BAH O &2 S7HE2 FOB M 71EL
2 371 Al A85h7 = St ZS 2000). A B7Fe @ o, &= 1t
A2)7F EE] BolA 25 FOB 7H4 713} Blasto] CIF 714 71%°] o
£ WS Rt 2 Zoloh. b & 9 B R7HA] IAlsk= CIF 7}
7 7| A= 2AE 72 S 94 7o 9 9 Heg BS0]
& F500 disfiA= BA7E B & 59 AlefaRlor A-gS Aoy o] ¢
oj2F|or A% I diAE Y tEo] = 1 AT o TA ©Ey
ol B @A dF= & o A& Aolnt. 0|2k o] EA4 tii=2] Al B7H Al

10) 0|¥71(2011), p. 27.
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2 A, Bajzik et a/(2020)2 427 A2
3,524709] TA| &EH4 FHXE oto] HEHES (Meta Analysis)S AA|
A= AHGEO 2 Bt 2.5~5.1 Afo], S7Hk

it A e A= o9 tfsAl Ykt Head and Mayer(2014)
= TYEGoNA I aHE o] &3 TR A2 SAISE 435712 A+ A3t
£ vlus) Hok=d|, Ao R FX 0] B g 6.74A9F EEHAE9.3
o2 FAA7L IS S & 4 AU 12 o]of Bajzik er al(2020) A
SA 0l QlojA A A F7%] 2 o] A Ao FFE & = = 3271
8215 5719 MF= Yiro] A2 skt 3-1 ).

B 20l
MR/ WEE S, HE/RII8/H AT 04, AN/ BT A

LS

F>-I_

/M- E=E &Y 17<K%%%* 2 HREAH)/2XHHIZ ) /BRHAHIA) M B2, I ad= oF
=X 7| OLS/GLS/FGLS/2SLS/GMM —’T‘—é s
ZM EN Peer Review X'g AIX 62, HAEH EZ(RePEc Impact Factor), 72
e A32t0I8 4 SH QT
J1et AIZ 37|(GDP), 2MI/HIZMIEY, Ste HEM, QI AIZS(EI 71

R} 2), 7 A5, SRR, AEA Z(=7I50)

Ar&: Bajzik et al(2020), p. 159] H&-S vpgoz =} A4,

17;0| Hi2tRI5t 02 7r><5|
2 2 4 USS IS}, O]

PN=T= i)

20t 50% Ol =0t =
= _

i 2

2 AL & 0|52 MAAT AN0)| 0'01)\1 ‘-Wl Eag —’F—’SKW 3'34
0, FERLHAL SAXMCZ Ro0|okX| ZoH STEX| UAL E ==
'L'16J ST HE2 A BHEY FHRNE HHBIoh= HRIRE, B FHX|
UL}, Bajzik et a/.(2020)2 HIEIS|HEA 7|He Sof S ’5@% >gct & B
12) Head and Mayer(2014), p. 38.

l_|

40 « W0 TS 2ol £

()

ox
b
oA
ol
13
T
re
41
ro
H
1>
e
olm
(el
pal
HU
=2
9
i)
ol



it
201 AR A Al E 0|2 BYelA SR THE A% 7 Ay
3} Blo] Ak @ 4 ik 5 o wet 220l o]F E8) AF 7t i
Zzzo] feolaiThel 2 gro] 7o) wrelA 34X, i) S-o] woldichd

= 32 A &g FHAE A 2 Aoln A $hM AHE Fontagné,

J

Guimbard, and Orefice(2022)9] o= 2 oA tiHet=EA M4l o= 5}
B HAo) A& Fol 5538 B A=A ZEE 1okt I8y CES

R8O A% 2O EOlREol, ol B B4 ohet Fha.
7198 54 5 TRt 29102 WK 4 YUtk 0|9 o] CET 1§34

5 ofe] 714 @ FeRS SAl0] Tefehy, BB SYmat opfet Fpa-

7198 5 TS B4l BA &g A A2 2o JF= €+

19
S
X
2,
o

ltk. olEfgt 89l Fofl £ A2 7hd B4, F5E EA, 7I9E B4 A=
A 54E& SHoRE F8 APATY E4 i 9 Ayks Avfstid gtk &
SEFD 17] PR TN 2X5 BT ZE APAT AHE L/5HHEA
TA| ARl A 2A|9F HE 22| 7o) o]k Atm B 12} gtk wix|ufo 2
[3 3-2]0llA= o] 8 AFES AR} EA HHE, 2 EH AR 55 &
T dr&og gok-Aesigich

7t ==

Kee, Nicita, and Olarreaga(2008)< 1988~20014 1177} Y=<
HS 699] 71 2F 4,90071 #5852 o= A5 =9 @97HaS 135}
U8 T?HES oI o] A= Y8 ©HEAY BHAE =



7PaE FAsto] Aokt AHWREOE vl 12.26, Y& 17.39, 9= 12.07,
B 12.65 5 o]l 57Fe2 U 77100 vls| §4do] A or =4 y
Bt 13) o] S7HE2 Tt Aol Higt 4871 & =710l Hlsj ¢
ot FAof o ZstA BEeoh=s A0 KRl o] 4] B4 Avl= 49
=9 A S0y 7R w2t =Qla=8 g go] A tE =
< HAA=d, utte] AlRlE S5 =Wl ikE dF 7 JiAl 7RsAdol =
< =77PF &2 A FIdite AMS 4SS

Soderbery(2018)2 1991~2007¢ 1927 =7+9] FAF 7+ HS 499
1,24371) ¥5 59 A=E o|&5to] BA @S 4515t 14 &4 A
Bt &Y A= AR v|=o] 3.937= 7MY wUAL, Ao R
o[gzlo} 3.832, & 3.727, /iutt 3.702 =02 YERHTH tFE 2= of
ZeE7F 3.921, QAokot 3.829, ZHES] 3.537, |H| 3.425, oFAlot
3.282, &5 79 3.251, B4 §9 3.127E YET o] B4 Axto] tisy
Soderbery(2018)2 =9 AgAH2lo] S5 A ©=/do] Holxitt
=AM T olRE SR & s I AEY AR o] 25 =
= 7192 BAY A5 F8l ¥ B2 A FE& WA =iz, AR of
St A7h= WobA Al €ot. A127 o Hof| A = A EekRo], AH|Rof High &
A A7 AE&5E A &S 3 YeRdtt Soderbery(2018)2] A+
= YT T A AR 5255 Uil 71/ o] WokA AL A A El Y
< =OMAH A0 g2 9]9] TA| gl Ado] Wol S AFA o Hltk= A

o ole}7} 9t

13) Kee, Nicita, and Olarreaga(2008), p. 676.
14) Soderbery(2018), p. 53.
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Lt 253

Romalis(2007) En|RG-FAHH(NAFTA: North American Free
Trade Agreement)®} 7fUth-uj= A-8-FHFA(CUSFTA: Canada-United
States Free Trade Agreement)O. & st A A 9 2lst9] Y av&
EA5IIH o] A= o] P 0 =A TYUAS CES BE&TSE st
A2 OE aUF 1 gAg g g0 F53130L, U8 g% S5
e BRE 2S5l ASEA2 1989~99¢ HS 699 5,00071 £
< do 2 vj=3} EUS] tizfiutet W A2 YRS E-8-okoith 24
A, o= W FE= AT AN webA A A gh=/do] %
CFFSHAl Yebst=tl, wl=r EU] diivet =919 739 d94t 6.3~9.38
Afo] 2 T2 E|QITt. 0|9} vl ste] o] =750 thHAIF 4291 9] 39 HTigk
9.59~10.900.% gdj& o= I A YepgA|Tt, 7iutiel WA 2o tiu]= 4
9] B¢ 2.84~5.512 FfH o2 AA vepylth. 7futiet EUS| HiHAl =
A A 6.63~8.062.2 F3t o1, WAL EUC| tin] J oi7)
Utk =92 0.56~2.50°0.2 71 WA Yefyiet. 15

15) Romalis(2007), p. 429.



Giri er al(2021)2 1990¥ 127§ OECD 3]¥=9] ISIC 399] 715 1974
FES U C R TA g=de EA5IIH. o] A7t e = Y
0] A &S A4 = H S8 84S ERIskSiH 9] o]
of =, 54 AFol thet F= 719 714 Aot 245 i FEHS *

Al yehd 4= it o] 9] A fH A2 o3 7 MR A5
A8 duh B2 714 Apo7t 5l E=A1E UWEtdl= 3171 "ok

De Bromhead er al.(2019)= 1924~38W F=2] 427 +=U=& tiFe
T A 2 HEA S Eotohs HOR A7 USSR A7]9 7Y 5
Aol oAGA 7]o3=A] EASHATE 10 &4 A} o]50] A7t = Y
O A g2 AU o 2 1.4701A4 23.472 He7L v "ok 53] d=
o] AR o = RE Q] =Qlof| tiet WA © 42 AUt 71 1.472A4 o
£ A=l v AiA o2 AHA ettt ARIAS 2 RE 9] £AFS
A= g, v, Afet 22 AR =A dRbg o s 429 0] 714 g ido] B

o} #hA| sto] whet =QlFo] A HIHA] Rttt

kA o]2 H 3§ o Z A A3t Fontagné, Guimbard, and Orefice(2022)
O] B, A= 7H A7 ds Foupgo] 241 Aibgo] &2 71]o] 429
o] & FE2 =Y Vel 28R A g=4do] ¥ Aok & Sle2 B
t}. ol= A27% oF oA 47H% CET B9 BI-&9E TLE3Ithd o] &4
S 2% MArgo] 7Fssith b4 AT Romalis(2007)2] 4 23z 22 A
ol tish F9E8S Adet A=} Gol= 2t iAol Eth= A=
HojErt. NAFTASH CUSFTAS &3t 8Al st 5 dH= s) A2

=, iuth, HAIZE QU wge A SRA, BIAZ=<] EURRE 9
T BlEZ 2A S0k

o

_>r‘_.

_4

16) De Bromhead et a/.(2019), p. 343.
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2. 224 54

7t &

)

HH
S
fon
it

tE

Fontagné, Guimbard, and Orefice(2022)& 94| 4713t o2 H o] 7]
Histo] 2001~164 18971 +&=3 15270 +4=2] HS 629 5,05071 &
2GS gafo g A BHEAS AFF o7 A B4 A3 34 e
< Ao E Pt 53024 A ApES} ol wet FREE s b
Bt A& 50 BEd 22 F40] B2 AlES 192 A YA
g, 1T = APESHE A AlES] - 3.6°28 AA YEt o &9l ol
< AFo| FEAALFE AR 7] A 7FsAdel B AR ER A H®Ede
A YA Hrk= AME A 02 FRIsHginh17)

kA A3t De Bromhead er 2/(2019) TS of 8] E2of tfis] A &
3L Fol Hb=tl, ARG R A8 23.47, 3= 9.57} 2ol 54/0]
T AR AF o= g o] AT, 714 4.53, A 1.863F o] o]
go] & A2 AFZ Aoz g=ido] AA UErth.18) Broda and
Weinstein(2006)2 1972~88¢1} 1990~20014 1]=9] 4~ &-714 3}
AT AR E o]-&5to] TA| TS FASIIT 1) AFEA O] 1 E E5
e FAFEIGEZ7|E(SITC: Standard International Trade Classification)
5T 2,7157]8} vl=t TAIAAIZ(TSUSA: Tariff Schedules of the United
States Annotated) 7]& 1%t 3,97270]t}.200 &2 EX 3} 75t0] o] A
T AdE AAEIE H2eE BA gElo] wrhe AN A58 oR HY

17) Fontagné et a/.(2022), p. 11.

18) De Bromhead et a/.(2019), p. 343.

19) Broda and Weinstein(2006), p. 569.

20) TSUSAE= 2t7 0|30 =2 &0l List ZME&S ZFoh= Ol AF8St ZE HAZA, 19899 0| HS ZEE
CHA| = RACE



T}, o] AA5tollA SITC 39 71= 449 2071 552 158 ¥4l &84 &
ol £ Azt GO R A7 17.12 7P =%, ol 7P 22 4
7155 AR 1.280 144 =2 Aot} oA AFSE Kee, Nicita,
and Olarreaga(2009) T3t AFE APH37L 245 3A| & 429 B4
2 fol/do] "olgl= Hel w7k Qieth

i

Lt HEAE

Caliendo and Parro(2015)«= 1993~2005 3170=2] SA| #EAIE
F(SIC: International Standard Industrial Classification) 2€+¢] 2071
EES O NAFTAY] 79 2 A GIE BA5t9ch2) B 23 4
Ao 2 A FHAL 0.37(71BR2E7171) ~51.08(H -2teHAlE) AteloflA
FEHE HofsHA Yeth I o] f-=2A o] A F5E A AR H|E<
Afol5 Gttt 11 wAYSES st A, SHA19] 714 Hoks F
SA 7HA0] AR AR FF= AL, EA, STHAE Bol AR she 524
AH IO ThgRt SIS AR SHHEA Bofst =7t A ollA 22E o
Aol HiAl 7sAdo] ot Wb S ARS Bl&0] 2 FRYTSE oA ¥
She 714 Wglel weof B & 3 nlFh

S AR ) TSkl A AE3E Giri er aL(2021)2] £4] Ao
A HISR AES EESHaL QUrh22) o] AtollA= Al o] dhigte
2 2.97(F°] % A=)l 8.94(E7) ] HH = FE o wht Hi-¢- vhefst
Al et ofo] Hish o] A= F5E A4 Fx22] EF0] A ©= 4o
FFE & 7 U= AAsIEH, 53] S £ 271 g o A

Srei4o] 2 % 92 Balth. ol thpst 7 £ 1) 5% 520

21) Caliendo and Parro(2015), p. 17.
22) Giri et al(2021), p. 10.
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S

JAE R0l S7Iste] = AT 714 Hale] § mizdshA wheehS ofnet
Aol adt 9] SR OISR 719 71 #sol H8Sf T
A HARNE AU FY v&S 27gsto] BAM|E-S HHske 4= Qot.
S, SA AR Bt Caliendo and Parro(2015)= WY
2 SH|(intensive margin)@A F7HA] AR H]E0], Giri et a(2021)2 2]

A4 sH(extensive margin)ZA S7HY £ #+29] tjeF/gdo] tiAe A

i)

o = vd U2 AFH e Httr & 4= 3l
FEEE PA &Aool Al Ueh= olfoll dis Caliendo and

Parro(2015)= & thE Aty 224 E4 0= A A o] 4t o5& Agst
Rt o714 A O] BA 2 AT W 7 1ol AT 9o A4
Ztole] EEE Uetdl= Zligolth ofd 4t 9] BAHY AN 0] =2 F
FEL] A 7FsAdol AR EE A Hslo] W £ 559] ¥ist o A4
UERLHA Ho} & A B4 0] 52 E5YaE A g2 o 24

Uehdt,

i

Ch. A% 28 9 X

=

Ossa(2014)+= 2007 12971 5719 577 AHQlS T2 oA A<
Aot 24 Azt A e Aglo g 1.91(718 SEAR)CIA
10.07(2)<] oA Bt 3.428 Vretsith.23) o] Ay F5EE Tt g
3 F73A1°] el Ossa(2014)&= 2 4H99] o]& ZE(markup) Z}olE 583t
Q1o R A A5t o] & Zo] 45 7|2 I FH A&l /M
A 24T 5 A0 BE HF LH[R} 74 gt A717t Zobd 4= Qlrk. &
& Zo| 55 7]do] 714 AAol FA4E 7M7) HEol U489 &

242 2ol 7] ek,

in)

23) Ossa(2014), p. 11.



YsSB4 W E-S A-8510] Ossa2015)+= 1994~2008W 12978 =7}
o SITC 399] 71 25170 B2 Tz B Seige 24stact. B4
Av, ALY FRGOR W 363024 1.54~8.169) WelolA &
28 E4Jo] upe} o9 horsiA ekt 20 ol 2l3k Aholo] tha) Ossa(2015)

fr
)
i
N
i
393
r
(o)
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Riker(2020)2 2010~194 v]= 7FAAIZS] = A H} A, 54 5 F
AH-8-S o= A SIS FsalTh w4 A3 AL 7.50, A71A
7] 9.38, AARIA] 6.11, & 7.03, A4l 9.800 % FEHE thofgt
A ErgAdo] LEttE25) 1 o] R-& Riker(2020)2 22 7PAA|Eo2} 5

T S7PEE o8 F23 548 THHA AnRte] Adat =90 tE FF
< HA7] YRR Bkt E3F A2} B A a7t 9]lojy
A&t £ AR A Aol B AskEA AvRbe o GA ASE
O & o|F5}7] wiioth

kA 953t De Bromhead er 2/.(2019)= 58 8-8549] AlS TL2R0)A]
AR A9 AL AH O R A AFH YUE ol 2.294, FUF 2
o= 1.2458 F4=0], BAE Fae ff AR o g0 R AR
2 AH[E FFRE Bel HE Qlrt20 &3} vl woto] AR AE A

T, A%, fF4 5 of ZuolA] T 2ol A A% Al o Bt
& 4= Itk ol B wejo] A SRS ST v AF 7o) st 4

Lo HEo] SYFT ARE 7] tiA] A ERE S8 % 1E AU E
Qltt. ¢A] AGFSE Kee, Nicita, and Olarreage(2009) ESt =3} <A
F 2] giA| 7Fs4do] 2 Wl U9 714 ©ElAdo] w22 KRl v Sl

kA S Broda and Weinstein(2006)2 g4+ A A(organized

24) Ossa(2015), p. 271.
25) Riker(2020), p. 8.
26) De Bromhead et a/.(2019), p. 334.
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(commodities), 7|&7F84AE(reference priced goods), APHEINE A=
(differentiated goods) T1E0. 2 &3S HE7} Itk Broda and Weinstein
(2006)9] 241 Aol W= A gk B AA Fo] 7t
F = A IF0IAM 7P 0L, IuFo R VeSS ApEekd
AE IF 22 Ykt

Boehm, Levchenko, and Pandalai-Nayar(2023)2 1995~2018%
183711=-9] HS 6991 5,00071f o 52 t o= 242 Adsiaint. 4
A oA &S FREE gEA YEiEET, dE S0 7IEAES A
A o7 AlFwolA A Yebg AR, gk 2 A7) 7], 7e Al AlEtol
A= WA UEbgTE ol2g Aol 7F ARt o] & o] 52 8 B 359 /<
4 & A RS EAT HEo] 71eA S9Y AR AR S 22 HI7E
A737 QA5 AASFATE o8 4SS BT AE APEI}; 50 IJ7

Aol & % Sick.

]

d
fllo

:

.

w

IIEE

dim

Fontagné, Martin, and Orefice(2018)2 1995~2010¢ ZHA +==7]
A A=E L8oto] A TS FF50 Hokrt B4 da T @ 4
= AR O=E Bt 1.77=A4, TA7F 10% S7FE | =712 2F 3.5%

She A0 et 29 ol $%7]Q150] ) Wsle] Ung 557}

oN
D

27) 7t 7das LEHez FA M, MHEYE S 58dE2 727t 01R0XI= SAEQl AFE 20jgict.

=
Ol AIF2 7o FBEN SEI= BTol7| Aol AAct #HE M=, SYetE SHS, M H 25,
BESIE A, Yt A 2H ALY, RS S SS KHe



Zo] &5 Qu|3ttt. AEHA B&(International Elasticity Puzzle)
ojgh A& FAC| 2ol d&dsh= ARY =71 2 Fqof Higt =29 &
w9 7HEE Ao Al 2= WA Uehvte 3442 drlsk=t], ole SAF9
o) 714 9 iF 27 WA YS titt Argo] T2 9= AARRE o]
gt HEo] TASk= ARlol= =AAY 714 24 A=k AR, AlF A
o} 0] 383 847t He, o] AT 7IYARE B8t A 848
ASH 08 A= HolA 497} U
oj2fet WHoA 57149 o]d2] B4l uiet 714 24 Ad=hs 2
=X A g gol IS vE o dedl, AA, 71 T A=A de B
2ol Fa3Itt. AE Sof A Wzl wet o] 7t 7o) 714 Z QIS
BA719 e AAFS FAIsH | ff8l 7S ]lste 7s/dol & A =
gk 7]}do] 5 Aol ApstAu Alm: Al YR
O, g2 719E: 10 wet QAHEAS S 7sAol £ S Fontagné,
Martin, and Orefice(2018)2 A ®izlol sl 7]HE0] T3] Hl-&oltt
49 Hslof| wEh P2 0w 5ok Ao] of e}, thE 719 MekA A
= sto] 2obAlQl A S Wt &S A=t

TS Aol 2 7192 o A Aot o 2 v]go] B AR A&

)

Itk (Melitz 2003; Fontagné, Guimbard, and Orefice 2022). °]&= A}

S

-
AFAo] 2 719S T Qo= Bt og Aol ot 9 7Rs Aol
SAG, WL 7|4 S APgel A BT 7Rs o] -2 otk Z AT

g0l &2 7192 TAIZE ABEH e 7HAS FASHAY 28D s o
ol glom, ol= 3T 7]A 9] BA o] AFHAR] T vIE & Ut
olo] u}g} Fontagné, Martin, and Orefice(2018)2 Al & AJo] AJAHY

E2 710l o8l FrEo] FAX|of AH HIES WAL & Arh= A& 4
3t
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ox

4
oA

z
i3
rhu
e
-
Q'I_

Do S A=0O HE



4, X2 E4

QA 2133t Broda and Weinstein(2006)9] £4 ZAylof Al ThA| &84 9]
Wk 1972~88W Ato] SITC 599 71& 7.5, SITC 399 7|+ 6.8,
TSUSA 17.392 UEpsttt 1990~2001E2] 3¢ SITC 529 71& 6.6,
SITC 379 712 4.0, TSUSA 12.6°|9it}.29) o] & B3l 25 £57 7|& L 3
AT 5o wht A g4 0] thEA USRI 4= Sl o]
o B4 A= AR SR HSESE UA 7hsAdo] otk AFE 9
SolAA, 5o B4 thd B B/ 4 o] wet ey 5ol F2ky

SHOE WAL FE ER VIS0 JYR Z5EE 2RI o
Al 7Fs/d0] oA A ge/go] WolXIt), Al Eof SITC 3T9jollA E5+
== 3 h7} Aa 2F oA] 7R E s STRIIA EREE A4S AR 7F
S AR R AR 7 OiA] 7Fs/do] B 2 Aotk o5& E5 R0l A
oA A9l B 7IE0 R A4E tiAEE o] 33~77% 0 Holle
BAAC=E FFsArt

9FA 3t Kee, Nicita, and Olarreaga(2009)2] 24 Z3loj A AA|

g2 4% Bagho] AYgio g 3,122 YERtou, HS 699 4250

A 2.48, ISIC 399 S=olAlE 1.102 YeR AFa.9] JA S50 wet &
g4 FHA7FEHE 5 Q1SS HAlrh30) BF ISIC 499191 HS 69917} A]
2 Wi ES LI, A9 B 135S 949 AT Ao
I 4= Qltt. o] B B79] 4 ol AlRESE ofd 159 E57
2= o v EA4S 7B R YA 7hsAdol H AA7] el ol& B

ﬂJ[ﬂ

29) Broda and Weinstein(2006), p. 568.
30) Kee et al(2008), p. 675.



Arol Wzo] LW g2 A}8eAE Al 714 24 (under-estimated)
= 7FsAo] AR & 4 9tk Broda and Weinstein(2006)3} Kee, Nicita,
and Olarreaga(2009)2] 4] Al & B=0] A4 2o A|RESE g

24 247} o AYS A5H 0% Berhs § o7} et
o] 9] e A7 T ERAS 2ol Qlo] Ahe WA FANS %

Z3h}. oA AF3E De Bromhead et a/.(2019)+ W9 9] A &84 374

Al JAE Ame 7Y 40 S2% 9T vRthe A ket 4= qlokal
A ASFAA ZE oA AEE ZE AFRO] R84S 71%519IT) Imbs
and Mejean(2015)% =7} =202 g9 Hlo|HE AR8otH AAZOoZ
Sl Holel wo &y FAXE DA Fotal A HshHA, AR S5 o]

B2 o] 88 1o el 2HAE Vi o] FATE FEH

kA A3t Broda and Weinstein(2006)9] 24 A= tiA=2 19704¢
o2k 1980 ol v 1990 T o] A ©F /o] Holfle= HojEtt. ol
S Adks BA EE A AT ER 71700] e g S Al AlARET
kA AE3E Boehm, Levchenko, and Pandalai—Nayar(ZOZS)% g LB
< &9l A S G719t @1 = Uiro] ST 3D 1A A duigt
o= A &2 @100 0.76, 47190 1.75~2.25 Ale] = WER T 4710
A /o] Of<= F= Al7to] Ao whet ¥4 WSt gk 27
o] o]F0jx]7] HZolth. & A7Io= 7192 A & 24 vl-go] HigEHER
Ao et 7 S50l ¥ 24| vHgSHA Fh E]F A7 F o] whet Al
wstof it 71}1 9] o) Adof| thet W= F7sto] 7|2 02 A T

o] S75H| Hot.

o
o)

o)
in)
i
rlo

31) Boehm et a/(2023), p. 16.
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Simonovska and Waugh(2014)= 123709 627 &2 tiifoz
20049 7| o] Fou|g @S S5 4 Ay el e AR
St 24 W E0] wt 2.79~4.469] QIR wj$- thfsbA e S B
A}, E3] NE AE 7140f tis] EIU(Economist Intelligence Unit) A&
= 2.79~2.82°] ¥9Z, World Bank®] ICP(International Comparison
Program) A&+ 3.98~4.059] HYZ e A7 SXof uet B4 Zirt
Zold = Qo2 AFH o8 K32

@A A2 Romalis(2007) AFEA A TA|9] T B4t 715 B

3L A4S A-85to] Hlasy Bkt TRy BA| g =g R0l /lolA
Al ALY Dedati} 7H5E I Zols A/A0)A] AdTh FA AEdt

J

15 h=]
Caliendo and Parro(2015)= 2] A B 374 A TAE Wst ==

3{

o] TS AFT v Ik o] B4 Aslo] 2, BAgo] 7] AAT E
Be o] 520) WPt o A tebd 4 it

32) Simonovska and Waugh(2014), p. 46.



aE B4 | A2 = Fajgelbaum er a/.(2020)3 Amiti,
Redding, and Weinstein(2019)& & 4= 3t}

Fajgelbaum et a/.(2020)= 20179 1¥€5¥ 20194 4€ Ato] HS 109+
0= SUAARE ol-&sto] EYT 17] G F9] A 247} vl= of ©97H
A RJo] A= FFS BFAISIAT 24 23 ERZ 17] BAR vl=

2 OF31.7%, =] HETAR vl= &2 F 9.9% HAsIIrE33) &
] o5 A &g Aol Qlo] v A5 CES 88392 0|84 &
P2 EUE S5 ot S/ WA eEAS 5ok 4 A, Y
F9 2 5 HE W O AlE T AR EAAS dUge s 2,53, 4
AlFE 2 A2 1.53, FARET $UF 2 A /82 1.19% Yy
t}.349) o] A3t A= AFE BFY ALTt S48 @Y A7 T =

0

2 0.0022 -9 Z%=d], ol
FETFIA0l AY FHAS AR & JAIZE Habd o) o=te] =&
7HAE& A WEcHA Lol AR 71 450l wl= LHAA &Hs] A
7FEE & S At ol& EYE o]E0] 4T A Fi} o] F =t An|Rie}
71949 &AM ok 5109 D&, o]= GDPY 0.27%0] sjg3ict. o=
A=At ml= W ABAERE o] F7HE BAlol aLgfsto] Ad 459 &4
Z7gohd 9oF 729 287t =W, o] GDPLJ 0.04%°] sigstct. g 9
A 222 Q8] vl W S5 AR7FAIR] A H0] T B/ JF FA

\_

ru>~m

33) Fajgelbaum er a/(2020), p. 31.
34) /bid., p. 44.
3b) /bid., p. 37.
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A7} 7V A BAA FFE T2 A= YETE30)
Amiti, Redding, and Weinstein(2019) 3t EFI 17] PR IA|
225 Ao ® 20179 195-E 2018 129 Ato] HS 1099 ul=t 9=
FF ol-&3sto] vl U &R E97H 9 =9, 3] viA= = 245t
At A 23 A 23] Q= AR FHole 932 FA e
A9, UG eAHol= 22 5.899) 6.369] A S FAHAE IS
FAH37) o]F F5 2018 EF I A F-0] A vl-§o] thii vl= Uf &
IR} A AAA A7 Re ERlek. o] A= EYZ 17] FgH

%‘

IA

o] g9 A5EAo] ulsoA TSI, vl FR7F 48Rkt S JAF
E2REH AFOE] IAFUS oF 1409 I8l Ao F45}13(th.38) o=
A A E Fajgelbaum er 2/(2020)9] 23} SASIC Tt ol=tha B
FHog FAHE ApEA Q) JE O A4, 22 3T A AAA
Eﬂ/\]}\é_q. lUA]XP = O]—Z—]/\‘] E_Q_ }_ol- J_QE jjl_?;‘:]"c\)j‘]q-t& _'f"_j_—/kﬂ __,Z_‘]i ?_?3;]_—
AA H-82 olHth= A B & 20w HAYEH,

SHH Amiti, Redding, and Weinstein(2019)+= &2 7|7t =9 HE
A 227} vl 200 BlX= Y= FA ST, oY vl= EF E &
o] it oA & A= 22 3.507) 3.948 YERHTE & =9
HEIA| 22 vl 27 J0l 1L o] A7 22 1Y
= "= A 227} = 740l AR 2 A Al o 24
olt}. o]} H|S=5HA| Cavallo er a/(2021) EZF =-9] HEIA| 22]7} n]=
FEAANA o IA AP L= Hel HE Qdek. 23 o & 201849 127}
A PAl £ & sf mig 1539 DE(]= 71 = 439 29, 9 1109
), A7k oF 1,8399] @29 Fo] AxAH Ao g FAHE .39

I-N

il
\
N

36) /bid., p. 44.

37) Amiti et al(2019), p. 197.
38) /bid., p. 201.

39) /bid., p. 202.
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Santos Silva and Tenreyro(2006)= A5 9l 2 148 (log-linearized)
SHYGAE ARS8t A& F-54(ensen’s inequality)o]l wet F7g3[7}
AAA o2 HFd 4~ 9lon ESH oA (heteroskedasticity) FAIS -
lofl w2} PPML 7 WS it = A|AIsHA
1, 0|5 B2 F3lo] FYHF L o]-gsto] n a3t 52 FHE u PPML %
HE ARESIAL Qltk(Baier, Bergstrand, Clance 2018; Egger, Larch and
Yotov 2022; Cheong 2023).

PPML 7499 8 4 § sttt 22419 233 2] 79 550] 09
BHE Foo] A g2 BT AALHA TS = Atk Aol
Iy & AFe S AlRE e 7 ARE ANk, ofdf uet R
o] 021 A& =3stA =W 09] IS4k HISo] vll§- =orkIt o]4 & 09 &
Sk Hl5o] EoMAH PPML 74 Aol et 9F= nd o 3lew, 4
9] =2 2T 7Fs7do] AUt FETE & AT A ANGE Ame AA

o] AT Aok A FEE AlFSHL Ark= HolA Aofo] EAet

.
ot
4>
39,
dlo
fMllo
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ol
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AH 0= grdgtets ol BA#Q1 Aol & 74Xtk ti#2 O & Anderson
and van Wincoop(2003)2> 9 5E50] &= 719] A& - A4 it
ofu =t A3=te] AHiE] Fqugol = ¥ ethe A2 =5, oAt
T AJATE TASHA &2 A5 79818 a7t AlA X o= w57t 2
A3t vt Quet. 24 S A ol 2ot v A s &

O o
= =

2% 9 593 DHAIE B9 USH02 FAL 4 Yol g Bt o
q

Ol

I
=2 O

B A (counterfactual analy81s) SAY B A (welfare analysis) 5 TF

e}

42U oA o ® A IA A8stal HHH o rT [ofulgt I
S 4 Uths oA SAIA A dnt et Gut ST AT E
A 2704 A5t vie} Zro], Fontagné, Guimbard, and Orefice(2022)
7F AARE 24 FEA A= LAEA 8-g0] N APHSE 2ok
oh. J8u o] 59 ASEA A= AR Aok R Qls] AA| SUEALRE
Al =71 F A2 A E defeR ARgskRoH, ofof met A A
£ ¢3tol7] sl vhdRt 71 £470] HE . vhE 2 A
Aol dish AR U ¥ HEs YRS TS AAIA A7E EEIFo

22X g Heof titt 57 LAE Haskehl, ses A ARER ¥

2412 93 5 QIrks HolA 71 ed7o] v SR % 48 At



Imports,, =exp (B, + B In(1+ Tariffy, )+ BIn(1+ TPCRy, )+ Zf,
twy, +77jk +/th) X €kt

(4] 4-1]

[4] 411014 2 w4 ofeie} o] Holstet.
~Imports.y,: AFHo] £ i 2HE t7]0] AW AE k] 5

~Tariffy, t710] B0] S5 09 AE kol BasHe Wit A
TPCR,,: 5% (o) AROR SHEE A ko] Hate £nsag

-ele 7 ZeAle] QutAo R EREE BA| MeE

=

iy SRR TR T

Ly S ERYE DA

Pyt AFE-AIZE g AT

9 AolAl Imports,, = (4] 2-519] IM/070 Fshe HER, o]&

u7} 59hE)7] o] 271407 HrbE BARIE MA(FOB 718)9] 4

1AS)
_‘O

w5 BAdsto] ARgsHITh

AL FEY LAEFEZI7HE(CIF 718l sl E7HAl(ad valorem
tariff) 2 FIE| 3 28R} 7FE 0] 28 5] M7 tHfull-pass through)= 7F
7 o], TA| WHS}o|| T2 7H4 IR QIgt Y HQ] HIE UEilE 1Y
SegS 2451 Sl A¥is= (L+ Tarif fiy, ) BEHE HCE40 Amid,

Redding, and Weinstein(2019), Fajgelbaum er a/(2020)7} 22 <+ <

40) SH=2 SUTAMIS APEE 1 2URSZLETIZ(CIF 712)S 7 [EC2 Sith B8E, Z0I71(2020), p. 56.



52 A% &7 (short-term)oll= Pl=0] = =&F0) Fa3t TA|7} v
= &R 7P 0] ALAED] BEGE] S £8|AF 7H] 52 olofitks
ASH SAE AABIAL et 3 54 F50] didt TAI7E A=l &3]
A7HEA] kol ARTE =] o8 R s, [4 4-1]0] sE=-4%=
IR B AL RN ST 71 VIR EH Y a5 579 BE
Hah= 2 344 YoM SAIE.

TPCRy, = 14 2-519] 0,5, °ll Sgshe Bz, AN div] 2YEdz=
a0t o] Am HA| A FEoA BSHER B4 4
SIS AZE S AT TR0l Wt A TSRS AR B ae 2 AA
slo] ALgslqiTh #E Z= 553 09 EPAHGDPD), 1919 GDP, 3H=
¥ko] A& Az, &2 WTO 71 o 58 EFgtct 4D

2 A= 2F WA v o]d S BAISH] ffote] vt &
AN ZASIAT. A, FE=-AR IF A w, )= 22 59
=2 3t=9] ARME 29 T4, &= AAGAIE 2AGDP,
P 5)Eqt ofy 2} S| AL 7 viEE B4, 19y 2= 4
9 34% FTHoE SARIY. B4, SEF-4E AT, )= 24 7]

ZFE A e FE-E ] HES oS AR R B
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FEE AR B Ml Py, R TR AIPE ARl i 3AES
Uehis 90l £, 2 SASh ot 2 ALl Sql3to] go g 1A
o] Ytk Alefo] ASIER [4] 2-519] o] Z3tele BE FAAY HE

AX
IHaINE F s SAlSHE Hlol= AVE . AgE-AIRE g 2wt

41) ZHUTAOME FTA MZ O S 2Ot Chyst
Y Ak M2E HESIEZ It +FEM A=Y = g
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9t Py D 71 B BHE FEWS0L AT AL AN ER AT
Ttk i QT BAVL Boks el TRolE B £ER-AT, 4%

AT, FE-ARE AP ETE ) U2 sig Mese] I 4

2o = [4] 2-5]°f W= BAlEY] A<l 5, 7 2UYEF 859 A<l 5,9
EHSAA = AA5tojof sttt 184 Fontagné, Guimbard, and Orefice
(2022)0141 2] A2} th=A], AA] F4oA = ol& R AT 2o &4,
Amo] S4 o, A Y- KR RE A7t 7 To= QI F Al
9] 271 th2A v 4= ok A7 [4] 2-11100A4 AARE BRe} 2
of, BAet - HAm O] A7k&o] YAISHA] Y= B ol o2 Y
o] 7Fs5hH, AAE & B B AP F27} A AP} o] Al A4

ol Holi= AALHA WYY 4 Ack

E ASEAL 201449 = BAI O PATA ARE 7O R S35}
ct42) ag A oF 7508 ol Doke AdE £ WIS 236, 2
2 AP ERlE ‘Y(day) oIt} ZF 9 FEoll= HS 1099] 29 F5 75
7} FojElo] 9lom, 2014 7|& 02 gt £&8 3t =7H= oF 23071
=, HS 109H9] 71802 98 489 = % 10,55712 #&Hoh 371
A REE AuEH, F=ro] [A9 oF 38%c] siddh= 2,867,000 1o

42) @175 PYHAE CAE BIOJE} OO, B XXV} HRE 4 U KB 201411 HOIE} KUSHO
SE0[SPY B O NRE AISSI0] AEEAS SHsHI

66 + WO CHSH M B2l 37 B2 ol i ST XIR0 Mg

A
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[4] 2-171°] 7|9kt A &2 4L QoA A £ dHolHE &
A el etk P2 /d(aggregation)sh= o] QFH S &
HS 699 715208 45 3 3% WA HS 1029 5 8RS HS 6
Q=2 F/dsfof gt TEHR] FFAAL U YUY 9 FLT 7=
e 9] S=Q]of sl HS 69 5H919] HS 1099 =Y HE T FHAksto] A
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& 715 B ghE A8l WSS ST,
Lt. 7IE} X2 E5

&9 GDP, 1919 GDP, A& Ag, £&=2] FAFY7]-HWTO)
71 o 7 5-9] M= CEPII o H|o| A43)0 4] =451t A& A
AHEA, ST, ABAR 2] Y3t 712 UNQ] BEC(Broad Economic

Categories) T& 9 HS 2012 AA F =445 &-g5fo] 14014

3. X% 24

7L 71= SAE

[ 4-112 & dAFolA Z8H F8 WS tigt 7|2 FAZES AlAIS
ACR, AJF o Y AR ERof weh 2 oA 72 wid = g o] 9l

g Ohe +AALAL] HS 1029 AHE AR B R Asd &
A, TAlE % AEIRE9] 7|2 BATE HolErh o] Hido] n=w,
A S-S WGt A BAIES] B2 oF 5.7%, 2 UEE2E2 W2
oF 14.8%= UEFSLT

g (e SLe HS 1029014 AE A=E 27182 JARE dolE
of gt 712 EAIFE AT TAES 27 SHE AT Fole 2 s
o] glov, 2UYEARE2 oF 10%p S o= Htdl ez o] &

FELFE LYEH Q50 T et &S AR In(Imports, ),

43) CEPII HIO[E{H|0|A(AM: 2025. 4. 30.).
44) UNQ| BEC~2012 HAZE: UN Trade Statistics. Broad Economic Categories(BEC), HS 2012
CODE(ZE Xt29| ZMY: 2025. 4. 30.).
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In(14 Tariffy, ), In(1+ TPCR,, ) B4= 242k 949, 48 3418, &
AR QLo 27 HIS H83 o, B A9 Ao 2=
F8 ¥gsol

g (oh), @D, (FH= 22 HS 659, 459 9 HS 259 30l A] =4 H
B 7IEoE A4E tolHY SAFS AT 24 2% 5 &
F7Hd 49 (8 ARShYeSE v AZo|AT BAlE T} LUEAE
o] B F7loh= A K oH, 5] LURF Q80| ¥}t Zo] IAEHE
oo 2 Aog YERT

npAeko & sy (P HS 699 71502 W= YA A= 7% BAF
< Hoj&Eot o ks g (thel 2718 A 2ot fAlsH dAlgat &
YEHRE BT IA Zol5 HolA] Y= oA FAIHE A o= eyt
2 AtollA= HS 629I= F4E 27148 o8& 7]&(Benchmark) A}
2E AMESITH HS 699 228 BE0E 7P Al £4 @9lo|Eg 7]
& A7} vl T} 7R3t Aol Al FEERE Ao Zhssiths ARl A
ot T3 e, Axd dlolE Eot 271 HlolEE &85t o= A Wst
224 3, A4 7], EFY 59 J¥oE AIRE FiL 7Y IF
< v|A]7] wfZolct, G HlolE= @] ¥E/del vk =
7Fs/dol A4, 714 ol & ol 23t A3} Al WE-S Aslotn Tl A
T HlolE Yol g EAof A3kt ATt Tl skl

|E¢mnz§m%

e HEX| G HEHER E|2A Z|oHt
(71 724, HS 10|
2= QoH(HRF ) 4,796,705 99.90 1,390 1 292,000
ZAIE(%) 4,796,705 5.729 9.522 0 6,210
RULHLE(%) 4,796,705 14.845 594.296 0 320,009



5
2
S
Rk
3
2

ol

12

e Gl
ZAIE(%)
2ULHRE(%)
n([mportsik_t )
In(1+ Zariff,, )

(
In(1+ 7PCR,, )

i

)

4

HHIE(%)
2YZHLE(%)
In(Zmports;,, )
In(1+ Zariff,,, )
In(1+ TPCR,, )

=X

192,758
192,758
192,758
192,758
192,758
192,758

137,693
137,693
137,693
137,693
137,693
137,693

69,506
69,506
69,506
69,506
69,506
69,506

14,708
14,708
14,708
14,708
14,708
14,708

283,387
283,387
283,387
283,387
283,387
283,387

B

2,370
5.550
24.656
18.42261
0.0505127
0.0907949

(ChH 2718,

3,320
5.703
26.281
18.60066
0.0515499
0.095172

() 2718, HS 4&t¢]

6,900
6.159
30.018
18.95171
0.0518667
0.1026236

(OF) 27198, HS 26t

31,100
6.748
44.083
19.68368
0.0601572
0.120421

(HP €9, HS 6

1,610
5.580
22.126
18.30945
0.0507836
0.0848746

i
S
el

1
0
0
5.231109
0.00E+00
1.72E-11

1
0
0

5.231109
0
1.78E-11

1
0
0
5.231109
0
1.78E-11

1
0
0
5.231109
0

1.78E-11

1
0
0

4.955827
0
1.76E-11

2 AL 7132 BAZOIA TA| AL Tefstel A4 Hake BALS oJlg

g AR} A,
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b

3,550,000
1,807
75,408.91
28.89877
2.948116
6.626836

9,150,000
1,800
75,408.91
29.84432
2.944439
6.626836

9,150,000
1,292.114
75,408.91
29.84432
2.633408
6.626836

9,170,000
487
57,167.49
29.84746
1.769855
6.350318

3,160,000
1,800
139,709.5
28.78031
2.944439
7.242866



Lt 2N 22

1) HS 2T 2| 22

[ 4-1]12 HS 659 $Foll4] JAE TA] 84S 7|¥to g HS 299
S B BAEY BEE AAH o0& AR Aoltt. [1] 4-1]°] H=H
S1=0] £29] TA|S-L HS 26+9] 7| Zo|A] AutA 0 7 o] S 5= S ke

FEUS & 4 ook 23y HS 25 01~20 e sidohs Aot Q= 55
% sihE F50] A9 B SR Bl AE o w2 ] BAlE]
VXL Q= Alr WSHG AAz oF 7509 o AA AH F
2,784,6237014 4 TAIZE 022 Fabe o= yEh, FA A9

H5o] e I = Sl

h

Hr

B 22141, Hs 26ig B8

8_
o ]
:54'9
Z
=y
=
@
=g
B Q
E
E8 0cf

0
o
[+

0O 10 20 30 40 50 &0 70 80 90
HS 2-digit

© Tariff rate 4 1 petal = 1 obs
& 1 petal = 4727 obs

Az A2



2 4F S92 Mg =2

(13 4-2]= HS 629 2olA JAE BA HPE v o R, JE2 5
ZHi(Intermediate goods), AHEA(Capital goods), 28| A(Consumption
goods)E B-73t & HFE o WAES] BXE AZH0 R A AR Ao|tt.
(1 4-2]0] W=, 29 9 TAE-S AR2A0l dish 7 RA vehy

o, S D o e S BAEE Bl ol T ¥FY B9
21 BAEE AR 10%E FA G Mol Exgich vhd Auo] gis)
A iAoz 52 AR A-8EE HlFol A0, A 2HA F oF 15%

7} 10% o139] TAleS A8 A0 & YERdT, o= AH|Ao] 4o
2 =2 $F9 Ho R A7 RpE] 11 Qlth= Shapiro(2021)9] 4}
Q2| 5}= OFARS: LFERATT 45)

IJ%‘ 42 ME

m
0x

g HME =X

60 80
1 1
[+]

Tariff rate (Weighted)
40
1

+
& +
+
E 3
: ;
= L 4 * *
T T
= L]
] . ,
& & &
& Odgﬁ
A

QO Tariff rate (Weighted) L 1 petal =1 obs
& 1 petal = 9987 obs

A AR A,

45) Saphiro(2021), p. 11.
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[ 4-20= HS 6%H9] 278 o]l vieho 2 o] that o Sy
245 A0S Uehdich, 71E A5 Has] 919 B e A
5% ZHSHAA FYRFOIA QAT BEHE WAES BAUSE 1L

kd

HolAY, B= 75 1A a7 tju]Q] ohE 23S 135t
FERYoA 1Hae] Aele A e 2 A] ojE glo]g
(variation)& &-&3dto] AHst=25 AHsl= 523 g40|th B et

o] TTHFE=)JF- Az 49 Hd HolHE AT BF vt

A A7 AF DRI T B9, BA HRYL T2 BA s
o W@ Aolg vl FYULE. AT 4F 17

ANE ST 2P T2 $74 L 4F B2 SHS FAR A

O

GDP, A28 A%, WTO 7b9) ol 53} 2:& 27hs o] Qi 59 ¥
ghso] Asol Tk 34o] ZRsdhehs ol glouk, BhEa WEShe

_‘d
k1
oX,
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offt
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i
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o710l F7HE=)-A1Rt
A dshs TRt F5 3 BAE Aole Y9 AlolE o] &35l B e
AEe = Stk dlE =01 2014 127]°]] ?F=r°] EURRE of2] HS 69
WA ABIE AT W, 54 HS 6291 F50l= 3% TAZE FEIL oE
HS 629 F50l= 0% TAI7E A=A, A5 7t BA| #folof] whg =<
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£ £°] 20144 1&7]0]| g=to] EURHE Y= £ HS 699 ¥heA)] &
vlof| tigt BAIE st oY S5 vE o2 REE BAIE AR 4, ©f
23t 57} 7 WA Aol & L85 Y] WskE BAT 4= ik
Uopt S7HEES)dE LHATE Z6 AF AT B We
HRARLHS 229 a2 AT % ok S7HEFER)dF a8 de
=3} EU ZF HS 299 BEeA] 8] w9 -2, v w99, A W 84 5 &
2} 2220] T4 EANS EAIBIT} 0|2 Eof 7} AR 220] 120} 7% E

4 5o] QR WAL, 52 7HHS 69 F5d oldAe Ss) £

Ja¥E HS 629 +E2& Alslshl s7HsE
JE e 2ot 54 =710l 54 Aol tiet Blae-ek 22 5
ST-45E ol EAE SAIRt] B E=55 Wl ARl thE A et
2 AR "t olE £01 20149 187178 4871714 g
o] EURRH U= HS 699 vI=A] gu] F50] tis @A2 ez AE
%, Y F7HEFS W ARPE BA| fsPT A7 viAle 99 &
AT 5 Ao o= WA BAIE Fashele 7 dAe 412 2oy, d
ol ¥g/gol ZA Aas 574 U= Robd Hdel .

= 3R a9 S SE o Fuat SR WK $ebt 7Rssht,



N FI} AL glofe] 29} A FHH o U] A155] AAsfof obH, A}
SiAo| = =071 Fasitt. 2 Ate A O AwE AR A
3f dlole 54< 1efsf theet a4 Ay} 2% A3E A AAE
(3 4-2]9] (NFL St 7] 2 AAE 1A advhs 2ol 3749

AIHE AAIGIE. o] B9 thFet WA EAIZ Q18] 2 Alre] 24 X0 W
7 EAT £ o, AR &9 GDP, 1919 GDP, +&=39] 2|24
A, 539 WTO 71 A% 59 Als A& o|28 02 7|d=E 1
P H55 Bt

(Q)@FE = &= TS 2o, F7t $E0IA Axol et
HoH7] OFe W52 E 1Ayl o8] g4Hot. ol weh AEd Y
Al Z3tEE REY] BAWS Al F40] E7Fsot

(Q)ERE (H G719 374 Aol A w2 Aozt 71E0& oF 100]
TS 32 Hol1 Qltk. ol A2 3HA] AFT 7|12 A9 24 W9

oA FA HoUA]E= A ol st G)FREHE
FET-AE IFANE ZF6IGEY], )82 £E=-HS 299, (0082 &
S-HS 499, (NE2 2--HS 63919 713 =
FE 1A 5IE Ao A ' A AR 9 AUzt AT ERIS 4
k. I a0 AE B pFo] NEESE |0 Adighe Jd o 7
Adhed], 53] £E=-HS 6392 1 ants Agd 49 o] v =
obd ol gt EAH o2 L §oJ5H4] 91A UeRdth

ol2fFt A= & A7 Akm B0l 719F A0 =, 2014 § o B &
=-HS 6] 20l419] £71'E TALE WEo] uhe- AgHH0Iq] whize] &
=-HS 659] DFEITL 5= 719] BlolE tiFE SRS 7HsA S AARE
ok AAZ HA 137,693709] TEA] F $E=-HS 6HlollA 2718 FA&of
Zpo] 7+ 25 QLA A= 47,8737H0) Dot A&l WEo] AtiEtE 1
£0] 0.1%p "I9H1 A7t oF 63%0] g5 86,8857H= LHEFATE.
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wEhA 9FA SISl (7)Y Bt 7HE B2 HIES o|dAdS B4
oA WY £AE 4ot #EAE = oy, et 1 e

Tow Qs #AQ] MEAdo] g F5E ol Alg FHAI7E A BAl &

HH, 24 O o] faRt RE/g7A AlA FEA0 d5e 2T 5

A (B2 FE=-HS 6391Ee 8 AlEE ==-HS 499 2188w
£ ARSI, ot 1AV o AT ] A AIE et
gk Ao}, o] Aijo| Wt2W =0 Pt TA| S ARG 5.24=
UER T ol= WA7E ds] 7Tl 7S B9, HE 240 3L T
A 15t S&20] 71Ao| 1% ksl S o g B sho] £:9lo] oF
5.24% 5712 ou]gtet. o]2|3t Aif= A2 3804 AFT B = 71
A=A Bare 722 e Uiol sidshe Aot

N 242, 4324 23k Hs 659, PPVL(ZIE, 248 O3

(1) 2 3 4) (5) (6) @)
Imports Imports Imports Imports Imports Imports Imports
In(1+Tariff)  -6.128%** -0.358%** -0 328%** -9 4571*** —§ 813*** -5 240*** -0.555
(2.068) (1.076) (1.083) (1.120) (0.909) (0.673)  (0.470)
In GDP_j 0.327%**
(0.0571)
In GDPPC_j  0.152**
(0.0593)
In Distance ~ —0.739***
(0.0592)
WTO 0.835**
(0.347)
Constant 18.97%%%  24.85%**  24.86%** 24.90*** 25.08*** 25.24%** 25 17***
(1.765)  (0.0540) (0.0540) (0.0550) (0.0386) (0.0257) (0.0172)
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IE 42 A&

(1) 2 3 4) (5) (6) @)
Imports  Imports  Imports Imports Imports Imports Imports
Observations 118,824 118,824 118,824 118,824 118,824 118,824 118,824

Quarter FEs Yes Yes Yes Yes Yes Yes Yes
HS6 FEs Yes Yes Yes Yes Yes Yes Yes
Country FEs No Yes Yes Yes Yes Yes Yes
Cntry-Qrt FEs No No Yes Yes Yes Yes Yes
Qrt-HS6 FEs No No No Yes Yes Yes Yes
Cntry-HS2 FEs No No No No Yes Yes Yes
Cntry-HS4 FEs No No No No No Yes Yes
Cntry—-HS6 FEs No No No No No No Yes

Pseudo R2 0.690 0.782 0.785 0.796 0.886 0.952 0.987

Z:1) () 99 FH2 $23-HS 699 27-73 B2AE HA
2) *, o 0 Zk7E 10%, 5%, 1% &4 BAZ o2 8.9

ol
ook

Olv

1—%%1—

d

[ 4-312 HS 619] 570 422 7408 815, 17]80] ofd €
g3to] BAlo] that i SIS 295t AN AN o)S

EEEER DECEE P

A9 02 FALH Tk s o] itk ek %) 2ke] e

J r

A Afoli= 4] grom, 7k WA EIE E3ket A4S Lehih 2430 Ws) )

_4—4

nE
Ho
02
H
ool
Fo
o
=
fH
0ol

| 243 4324 23k Hs 69, PPVL(Y

(M @ @) @) (5) 6) @)
Imports  Imports Imports Imports Imports Imports Imports
IN(1+Tariff)  —5.198%** -7 752¥** -7 78G*** -7 98Q*** -5 02*** -3.425%**  (.148
(1.689) (0.966) (0.974) (1.006) (0.805) (0.545) (0.357)
In GDP_j 0.304%**
(0.0462)



IE4-3. P ES

(1) ) 3 4 (5) (6) )
Imports Imports Imports Imports Imports Imports Imports
In GDPPC_j 0.152%**

(0.0588)
In Distance ~ -0.653***
(0.0557)
WTO 0.786*
(0.421)

Constant 17.99%*%  23.81%**  23.83*** 23.89*** 24.04*** 24.15%** 24 12%**
(1.522)  (0.0487) (0.0486) (0.0496) (0.0349) (0.0212) (0.0131)

Observations 259,053 259,063 259,053 259,063 259,063 259,053 259,053

Month FEs Yes Yes Yes Yes Yes Yes Yes
HS6 FEs Yes Yes Yes Yes Yes Yes Yes
Country FEs No Yes Yes Yes Yes Yes Yes
Cntry—Month FEs No No Yes Yes Yes Yes Yes
Month-HS6 FEs No No No Yes Yes Yes Yes
Cntry—HS2 FEs No No No No Yes Yes Yes
Cntry-HS4 FEs No No No No No Yes Yes
Cntry—HS6 FEs No No No No No No Yes

Pseudo R2 0685 0.768 0.775 0794 0875 0939 0973

D O A2 32 FE5-HS 699 2A-3 BEAE AR
2) %, 0, e ZEZE 10%, 5%, 1% T2 BAH R foldte St
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AR TRt B Vs P aNE SAIR (N BolA = AR 71+ 11.81
2 o3| &2 #E2 FAI5H, 1% FrolaesollA A% o= FosHA 574
e}, oot Avke *UEH 0] WAL HIS| FE=-AF = HolA
o] iAol o Arh= A2 vhgshe 2o A &= o

AAZ AA 137,69370 H5A] F E=-HS 629 sEolM 2dEdL
9] HEo] A8 TS| k2 9= 16,1977000 =staL, 1 =pel7t
0.1%p "9l B--I= 35,5197/ 2 A2 oF 26%ell sigrttt. ol= #AlES]
Aot Hlud o G W2 H|Fo R, fE5-HS 6T LY AIE ARESIT
2t 2YUEHR-E&0] WEAo] SE9] FHES AARIH.

IE 4-4, MEEM HI} HS 6519, PPML(E7]E)

(1 ) (©)) @) (5) (6) @)
Imports Imports  Imports Imports Imports Imports Imports
In(1+Tariff)  -5.572%** -8 .767*** -8.694*** -8 .800*** —6.595*** -5.029*** -0.365
(2.069) (1.131)  (1.1400 (1.166) (0.921) (0.629)  (0.438)
IN(1+TPCR)  —9.168*** —10.73*** —10.88*** —10.97*** —15.54*** —19,86*** -11.81***
(2.028) (2.748) (2.842) (2.999) (2.151) (1.381) (1.851)
In GDP_j 0.345***
(0.0457)
In GDPPC_j  0.173***
(0.0623)
In Distance ~ —0.614***
(0.0605)
WTO 0.917**
(0.447)
Constant 17.37%%% 25 11%*¥*x 25 12%** D5 16***  25.45%** 25 68*** 25 43***
(1.462) (0.0820) (0.0830) (0.0861) (0.0609) (0.0393) (0.0430)
Observations 118,824 118,824 118,824 118,824 118,824 118,824 118,824

Quarter FEs Yes Yes Yes Yes Yes Yes Yes
HS6 FEs Yes Yes Yes Yes Yes Yes Yes
Country FEs No Yes Yes Yes Yes Yes Yes

80 - 0] Csh 2hM| B £ YHE 217 ofs +USE MR0Q M8



FEZPRTES

(M ) (©)) @) (®) (6) @)
Imports Imports Imports Imports Imports Imports Imports

Cntry-Qrt FEs No No Yes Yes Yes Yes Yes
Qrt-HS6 FEs No No No Yes Yes Yes Yes
Cntry-HS2 FEs No No No No Yes Yes Yes
Cntry-HS4 FEs No No No No No Yes Yes
Cntry-HS6 FEs No No No No No No Yes
Pseudo R2 0.711 0.797 0.801 0.811 0.895 0.957 0.988

1) () ) G $ET-HS 65H) 24734 BEOAS XA,
2) %, ™, w2 22 10%, 5%, 1% S04 BAROR FOIte E3.

ERAE SR ARESE 10| Stle FEE-dE AAHAHE ARSSt

i

oba4% A Thege] Aghe S8k %S Belh ol HS 289leh
Q) 4% BRI o] 829l AE o] EAslo] o] Atz W
2 o550] AFHA 0.2 LS, HS GR9IL} 106919 22 v

)
o
=
rlm i

%
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AR olAe =7F 2 R AE A 7RsAde] A AH7HE sl Hot

iy
r2
o
ol
S5
¢}

Al ¥r-335}17] Wl&Zo|t}. Broda and Weinstein(2006), Kee, Nicita,
and Olarreaga(2009) & 71& oA Z 4E £72] AlEsto] oet o
et Ao| Z713RS Hol vt Quth47) T8t (I 4-415-F (I 4-717FA] AJA]

O

47) Ci2t BHH) EXRIM0| BIEA| M2 B2 FTICID Y 41 GICE 012 501 ST M2 E B20) (R} 5
Zat AT FP, 7121 Halo] Chet 29| ¥S2 MBI 4 Uk T2ty 1O ERINS £H th= A
2ok 0| FEED OFL2E LITHE AIOF SA| &7 T2ASI0{0F SIS



B oA 'Y PR AREE 2.561(R 4-5, 5)9), HS 4991=
1.575(F 4-6, 5)9), HS 629= 6.595(F 4-4, 5)¥), HS 10991=
5.757(F 4-7, (HD)= U, F33 1121448 HolA& et ofo &
TE AT 7 7200 I A gL Aol ot HEsHA vl askalAy,

UG 20 DHENE W8T 27 2AE FPeiglon], 1 Ak

re

IE 4-5 AZEA Hap HS 2519, PPML(E7|E)

(1 ) @) @) (®)

Imports Imports Imports Imports Imports
In (1+Tariff) ~ —13.47%** -16.69%** =17.27%%* -17.80%** -2.561%*
(2.887) (3.347) (3.404) (3.470) (1.124)
In (1+TPCR)  -10.46%** -10.19%** -10.46%** -10.88*** —12.98***
(3.940) (2.928) (2.990) (3.201) (2.383)
In GDP_j 0.535%**
(0.0838)
In GDPPC_j 0.183*
(0.104)
In Distance -0.699***
(0.138)
WTO 1.164**
(0.468)
Constant 14.74%%* 27.60*** 27.64%** 27.68*** 27.75***
(1.991) (0.170) (0.168) (0.169) (0.0657)
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I314-5. A&

Observations
Quarter FEs
HS2 FEs
Country FEs
Cntry—Qrt FEs
Qrt-HS2 FEs
Cntry-HS2 FEs
Pseudo R2

(1
Imports
13,465

Yes
Yes

No

No

No

No
0.671

) ®)

Imports Imports
13,465 13,465
Yes Yes
Yes Yes
Yes Yes
No Yes
No No
No No
0.804 0.808

D)0/t P2 £EF-HS 239 ZH-44A BEFAE HAG
2) %, 0, 2 ZEZE 10%, 5%, 1% T4 BAH R Rodte %t

IE4-6.

In(1+Tariff)
In(1+TPCR)
In GDP_j
In GDPPC_j
In Distance
WTO
Constant
Observations

Quarter FEs
HS4 FEs

A=Y
ASES

Z1t HS 45|, PPML(E7|E)

M

Imports

—6.045%%*

(2.191)

—7.683%**

(2.103)
0.398**
(0.0519)
0.153*
(0.0648)

-0.639***
(0.0717)

0.900*
(0.389)
16.81%**
(1.450)

64,059
Yes

Yes

) ®) @)

Imports Imports Imports
—-8.106%** -8.127*** -8.367***
(1.532) (1.545) (1.564)
=7.781¥¥% =7 T4*** -8 Q4E***
(2.414) (2.404) (2.906)
25.57%** 25 58¥** D5 G4***
(0.0863)  (0.0864)  (0.0929)
64,059 64,059 63,880
Yes Yes Yes
Yes Yes Yes

4 (®)
Imports Imports
13,465 13,465

Yes Yes
Yes Yes
Yes Yes
Yes Yes
Yes Yes
No Yes
0.812 0.995
(5) (6)
Imports Imports
-1.575 -0.801
(1.640) (0.597)
-10.36***  -11.63***
(2.509) (2.337)
25.80***  26.10***
(0.0898)  (0.0548)
62,808 57,459
Yes Yes
Yes Yes

HAY w52



I314-6. A&

Country FEs
Cntry—Qrt FEs
Qrt-HS4 FEs

Cntry-HS2 FEs
Cntry-HS4 FEs
Pseudo R2

F DO A2 5=

2o

I314-7.

In(1+Tariff)
In(1+TPCR)
In GDP_j
In GDPPC_j
In Distance
WTO
Constant
Observations
Quarter FEs
HS10 FEs

Country FEs
Cntry—Qrt FEs

(1 ) (©) (@
Imports Imports Imports Imports

No Yes Yes Yes

No No Yes Yes

No No No Yes

No No No No

No No No No

0.675 0.768 0.772 0.781
TET-HS 499 28-3d 22245 EARE
2) *, x 2 ZE7E 10%, 5%, 1% T4 BAXCE Fo3e &8
Z1} HS 1029, PPML(Z7|2)

M @) ®) @) ()
Imports Imports Imports Imports  Imports
-6.730%*  —7.308%**  —7637%* 757 —4.024%%*

(1183 (1.139) (1.186) (0.965) (0.762)
=105 10,979 -11.41%% 1533 -22.68%*
(2457)  (2.568) (2.726) (1.992) (1.488)

0.397%**
(0.0354)
0.0616
(0.0536)
-0.515%**
(0.0433)
0374
(0.262)
16.46%** 2456 24.62%%* 2487 2514%**
(1.013) (0.0835) (0.0862  (0.0683)  (0.0588)
158628 158,628 158628 158628 158,628

Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes

No Yes Yes Yes Yes

No No Yes Yes Yes

oAl E121 2 WHE o1 513 2USH KR0S X8

AlZE M

(6)
Imports
Yes
Yes
Yes
Yes
No
0.899

(6)
Imports
-1.285
(1.240)
-19.67%**
(1.946)

25.06"*
(0.0789)

158,628
Yes
Yes
Yes
Yes

(6)
Imports
Yes
Yes
Yes
Yes
Yes
0.990

@)
Imports
0.102
(0.528)
-12.23%**
(1.642)

24,96
(0.0408)

158,628
Yes
Yes
Yes

Yes



I 47 Ha
(1) ) 3 4) (5) (6) @)
Imports Imports Imports Imports Imports Imports Imports

Qrt-HS10 FEs No No Yes Yes Yes Yes Yes
Cntry-HS2 FEs No No No Yes Yes Yes Yes
Cntry-HS4 FEs No No No No Yes Yes Yes
Cntry-HS6 FEs No No No No No Yes Yes
Cntry-HS10 FEs ~ No No No No No No Yes

Pseudo R2 0.728  0.770 0.786 0.863 0.923 0.951 0.986

1) O 9] 2 E=-HS 1099 25-734 ZEAE BAF.
2) %, e ZEZE 10%, 5%, 1% FEolM SAF R {o%he &3

;

[ 4-8191 (VEFH (H)D7HA]= 242 HS 22H9], 429, 629, 1029 5
0] golE| S B85t B4 AAS AN Ao, HE HS 25+ Hlo|EofjA]
AR 5 Sl E I RIS TS H8sto] ZHsilnt 4 A3 HS

2ERSIONA HS 4912 A1BE Aol T B4 2579 deigte] 27
SHe AL Kol ARt A3t % V)& A% ATE WA o AXshe 2

I Bt}

HFE HS 429104 HS 699 9 109912 o] Al2E 73--oll= 2312 B4
e o] AR Aasle B Hol A3 At 23 vegt 1
2 o] & AAITHH o= B ARl Al B 7= o= HS 494
Hoh 9 Al2d golEE AMSshe 4-9ol= HS 289 &9 2dadttS
A&t o =M AlE A oMY o] d Al B4 FE3] SAISHA =3
< 7Fs7d= 1LEsfoF o7 wiEolt. ofet SA9] FE52 4R =HA
(bias)e 2T 5 o=, AT}t & 7He] AHE 24 o= HlwshAY
SfAshs dole A5E 2871 ok

HAY d5ES - 85



N 248 4324 20k Hs 2, 4,6, 1029), PPML(Z7|E, S

20l 2

HS2 In(1+Tariff)
In(1+TPCR)
HS4 In(1+Tariff)
IN(1+TPCR)
HS6 In(1+Tariff)
In (1+TPCR)
HS10 In (1+Tariff)
In (1+TPCR)
Constant
Observations
Qrt-HS2 FEs
Cntry-Qrt FEs

Cntry—HS2 FEs
Pseudo R2

1) () 9 F2 A7 $E=-HS 2, 4, 6, 10 B9 +43-310 BEL

g

2) *, 2 ZE7E 10%, 5%, 1% oA BAXHCE 33

Az AR 2,

(1)
HS2
Imports

-2.561**
(1.124)
-12.98%**
(2.383)

27.75%%%
(0.0657)

13,465
Yes
Yes
Yes

0.995

o

=1

oI5

=

@

@)

ny=a

HS4 HS6
Imports Imports
—6.204***
(1.763)
—12.48%**
(4.357)
-3.562**
—15.48***
(4.546)
24 97*** 24 50***
0.122) (0.114)
64,067 118,824
Yes Yes
Yes Yes
Yes Yes
0.567 0.631
A HAIRE
< 58
SUSH X202 ME

4
HS10
Imports

(1.633)

—3.648%**
(1.044)
—14.23%**
(3.557)
23.96%**
(0.0890)

158,628
Yes
Yes
Yes

0.596



Lt &= E4E 24 21

A2 AP AT AL Aafol] h=H, AJE2] 447 R0l weh A &
AL t=2A Yehd &= it} 5] $7H(intermediate goods), AREA(capital
goods), AH|A(consumption goods)= Z}Z} Aot =9 £Z, YA 71
3, 71 1, A WS 7B R §9 S50] 7HFolu A wslo] vt
&= Ak ERF APEA 0 = Y Zlojgal o4 4= tH(Caliendo and
Parro 2015; Giri et al. 2021).

FUHA= B4 3780 =A== AstEA g =89 EAE 7HAH, EF

Py
ES

2o Ui 9EY REY A9 JrjH o e Rel Beiye 1

faolnE Y|goRAE 714 wslo] vk WL o AU 3RS
YT f2l0] EARI 55 BB 59 DAY SIH0| &3 EEoH

g, AR 9 AR A9 5o] e, ofof wheh SEAIeke] 714 Al
A7 A== 357 Bt ol#gt ¥A S54d(relationship specificity)
2 7714, 7HE s AE R TR S A
29| o] 55 oA vh=th TS AR A= WA RA 271 A0l H]
71402 TAsh= 540] Lo, olof wpet @712l 74 wsto] of
9lth(Bas, Fernandes, and Paunov 2024). ©]&
ge/do] Aid og WA Yelhs flo] Hot

w2 s 2E ARRolA AR wHEE AelkEA, dubdos 714
WA E7E =30 A 71t Aol vFstAl At ol whet AH A=
Alu 7o B]-8-0] Holof disf JriFos w2 @e/ds BY 4 Stk oyt

rlo
ot
i
R
2
ri
>
&
ox
i)
0|

o
oN

filo
30

HAY H5EM - 8
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22 7t

olgF ok AJF ol WE T &Y oL 7 Y A A
T8 12 AFFo® A-gRtt. Armington 2@ &2 CES +8AAE 716t
O 3 HFA FY BYPoA = HE R0l 9 gEAS 7T 71
= BFE AA gk T8y HE A2 Aolu AR o]d A 'Y
g 1Es ALE S0 B Fwsh ASEA 0] " e dE FxetHFeenstra
et al. 2018; Imbs and Mejean 2015). T3S} Shapiro(2021)= 42 A #
A F97%30] FF 5400 wh Aol I vithe A2 HojFm &
HAjeE A ZHS] A Wk Zpolo] tieh AlAR S AlgRlt.

2 AFoA= ol AF RFE olE A &S EA5H] fIsl UN9
BEC =8} HS 679 2012
HA 2 253130, F32E HolHE v or ASEAS st [#
4-91= ol=Rt el 7|Hket £4 AHE AR (D~B)E2 S, (4)~
6B AE2A, (7)~9)E2 2HIA] HolEE AR

A

ol

r
X,
I—u
N
i
n] {
oo
21’,
£
o
i
:Jo
ol
N,
=
N
N
9
=

Rl

AL Hol1 2771 11 B2 wan, AFEAL geilo] FA5] WolX]|
BTAACELE FOJ5tA] g2 A0 = YEhdt, o3t it 9HA =9i% 4
A4 At fodsbH, 7| ASAolA vehd A e fAR e

o)



HpRjEro 2 $EHS 699 LAIE T (3), ), 0D Ak
9Pl BT TR R el QI A2E AM83te] HS 6EH] tolA] 571

A 5 Zo] mjf- F20 2 Q18] BE AF FIolA BAl &4 5219

Aol 27 AT B3] A2A] B FYA} FH9) % %
£ A0% yeiton, tiRE S 54 fo4E At A%E Btk

o E5tal AHA= 0 H5] 10% Fol5EollA EAH R o5k &
S AL Aot AA= AR A= HS 629 WollM 2718 dAlE& ¥

0] 0.1%p ez YERd H|Fo] oF 20%= 7 WE W, 2HAl= 2
= 71E01A oF 39%= 7P 2 HIEE ARSI AH.

| 240 U324 20k Hs 609, PPMLIYE S42)

(M @ @) @) (®) 6) @) ®) ©)
SUH AR AH| X

Imports Imports Imports Imports Imports Imports Imports Imports Imports

IN(1+Tariff) ~ -6.071*** -4.536*** -0.0599 -7.882*** -1.784 1566 |-8.361** -5400** -0.632*
(1.862) (1.318) (1.088) | (2130) (1.346) (1.359) | (1.030) (1.042) (0.377)
IN(1+TPCR)  -12.49%** -1519%* -10.84** -20.86*** -18.89*** -4.711 -2520%* -26.14*** -18.73***
(2.615) (.408) 777 6N (7a7) 4959 | (1618 (2019  (0.986)
Constant 26,129 26.31%%% 26.12%%* | 24434 24.38%%  QA24%* | Q4507 2455 24,254
(0.0910) (0.0544) (0.0537) ' (0.117) (0.0990) (0.0668)  (0.0746) (0.0757) (0.0282)

Observations 54,19 54196 54196 16203 16203 16203 @ 29,927 29927 29,927
Quarter FEs Yes Yes Yes Yes Yes Yes Yes Yes Yes

HS6 FEs Yes Yes Yes Yes Yes Yes Yes Yes Yes
Country FEs Yes Yes Yes Yes Yes Yes Yes Yes Yes



IE 4-9. A%

Cntry—Qrt FEs
Qrt-HS6 FEs
Cntry-HS2 FEs
Cntry-HS4 FEs
Cntry-HS6 FEs
Pseudo R2

(1 @ (©) @) (®) ) @) 8) ©
S A= AHITY

Imports Imports Imports Imports Imports Imports Imports Imports Imports
Yes Yes Yes Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes Yes Yes Yes
No Yes Yes No Yes Yes No Yes Yes
No No Yes No No Yes No No Yes
0.928 0.975 0.992 0.794 0.918 0.974 0.879 0.933 0.983

2:1) () 2 G $BT-HS 629 2U-I7 BEOAE BAT
2) %, *, P2 22} 10%, S%, 1% SEH SAROE 9982 £,

oY e©E4d9] o]ddS Ht A A A A5 Sl & ds ST
7t 24 olAdE ZAT S Q= HAET 29 IA 99 HS A4
(Section) =049 WY ErelA] B E A|E35}9TH HS MAL E3] 44|
A, SHA, AEAY FEE ot e}, sANE, FE, V1A, AR 5 A=

o =94 B4, BA 54 W A, oAl s, BA 594

0_L4

=0

_Ilm
o
)
i

WA A=A Fokd D= =0 A
ol T2 A digt w9 & ge] 2Haclom AFT ¢ = o
T 8AEZ A o= BASAY TSk H frEfohH, B3] 7154
TR(EEA - ARRA - SA)O] AT W o Aldstal AFA o= et
B 25 7Hs 5 @ o3 ARt SR St Rt HS A4 50324 4

A Al R Aol B2 5949 YA T o] glome e o
%8 2o WeiAo] FoEle whe, HS A4 6(3Fst A AHE)E TR

o] A0 R ol e g o] ogHct. w
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PEPSIRTES
MM(Section) HS 2&+2| =3 8=

15 72-83 HEZS Y I MNS
16 84-85 71A17 L 71717
17 86-89 g, 371, 53|
18 90-92 &5t ML Y 2 927|7)
19 93 =
20 94-96 7|E MIE

SETHS 499 THAIE T 24 Aol W2, A4 SR A
), M4 12008, A%, 4, A9 A 5), A4 &4, 7239 1A
), A4 8@, 715 2 1 AE) SO A By 2ugt 71E 10 olge.
2 i we SEom Zguc e M4 14039 2 4] A%, AN, A
% 5), A4 13, Sekas, A, §2) A1), A4 7@EetaE 2 1A
F) 52 BA 940l BAROR fofshA g FHH)Y g 7 2
Uikt o BRES wAo) Wsto] WgelA] e Ao s 4 9)
23 1S 6HH9) TR RIS 23T 24 AT 22 THS 459 14
e B 2o AR Aole P Holh A SFBY ABE o
22 P SRS UEiE v, A4 1208, BAR, 94, A A
), A4 9B A, 22 9 T AE), A4 8@, 715 % L AR) 5L o
g 237 BAA FO9S AT F02 UeRdth, it $E3-HS 4t
9] T RIS TR Ao HIE L TS Bol} BAH 0= B

SHA] et A 10EAZE B 7B AER oA AR AR)S $E5-HS

o
ot

ol

1%



1o

:?j' Ao = IJ‘E]’I’H:]' 13114‘ OHT;]‘ H]/SQ] 7O~“V 'é‘ ‘|7}. 1327H§ UH _]_8_ ul
W, 1 aTe] 52 40| wob AAF oz 4o BgH HEAdol AY
%

UAE 7Hs7gol Att.48) oof Wt S| BEA|7F FAA| O =t IF

0 4-11. 324 20k HS 629, 44 PPML, $BT-HSA DYETHETIY)

(1 ) @) @) (5) (6) @)
nESk=mnly Section 1 Section 2 Section 3 Section 4 Section 5 Section 6 Section 7
Cntry-HS4 In(1+Tariff) -0.348 -1.229*** -0.263 @ -1.769** -24.79*** -2920  2.813
(0.381) | (0.338) = (0.219) @ (0.737) @ (8.785) @ (1.853) @ (2.530)
Cntry=HS6 In(1+Tariff) -0.817*** -1.064*** -11.25% -3.917*** -1443* -1282 @ 1.965
(0.282) = (0.320) = (5.912) = (1.333) | (8.555) = (1.807) = (2.088)
® 9 (10) amn (12) (13) (14)
pSk=anl; Section 8  Section 9 Section 10 Section 11 Section 12 Section 13 Section 14
Cniry=HS4 In(1+Tariff) -11.90%** -12.93** -15.79 -5.278*** -1560*** 3.824 6.484
(3.535) | (5.489) @ (9.879) @ (1.057) @ (2.302) (2.385) @ (5.457)
Cntry-HS6 In(1+Tariff) -1.819 | -5789 -10.80** -1.144 = -2.279 = 2.140 1.691
(1.8200 = (3.962) = (5.084) @ (0.724) @ (2.244) (3.083) @ (6.197)
(15) (16) (17) (18) (19) (20)
ESk=s Section 15 Section 16 Section 17 Section 18 Section 19 Section 20
Cntry=HS4 In(1+Tariff)  2.452  -4.922** 1100 -10.08*** -8.610 -7.572***
(1.753) = (1.156) | (4.143)  (1.886) @ (12.58) (2.723)
Cntry=HS6 In(1+Tariff)  1.142 | 3.904*** 2,661 -4.467%** -52.14*** 1260
(2.957) | (1.102) = (2.663) (1.731)  (16.69) = (1.910)
F:1) () 9 gH2 $E=-HS 699 +1-74d RS AR
2) %, W2 A2} 10%, 5%, 1% S201A BAZOE {IBE %,

48) BEX|0f i3t 2= [£8 7 1]8 5P| b
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(1 @ @) @) (®) (6) @)
In(Imports) In(Imports) In(Imports) In(lmports) In(Imports) In(Imports) In(lmports)
24H| 0|28t In(1+Tariff) -4.635*** -3.660%** -3.635*** -3,713*** -3346*** -2,716%** —1.461***

(0.397) (0.361) (0.361) (0.387) (0.306) (0.291) (0.262)
SAH| TS In(1+Tariff) —3.628*** -2.701%%* —2.687*** ~2.772%%* -2 245¥** ~1 76Q*** () 722%**
(0.334) (03000 (0.300) (0.323) (0.246) (0.225)  (0.205)
IN(1+TPCR) -4.582%** —4.448** -4 AbA*** —4 JQ4*** -4 38T*** —4 112%** -3 49p***
(0.0916) (0.0890) (0.0886) (0.0902) (0.0843) (0.0775) (0.0675)
1) 0 9 32 4 $£E5-HS 629 #3-34 EEALE BAIT
2) *, o 2 ZE7E 10%, 5%, 1% T4 BAXCE G353

Ho
02!

[o]

[ 4-1312 HS 28], 49, 1099] 5:29] HlolelS 8t B4 Az
&, ol PPML 4 A7) [ 4-5], [ 4-6, [ 4-71° thsut. (=
4-121% Z v 0] Ho] Lpeht B4 Z31S vs) 1Y, PPML Ak}
L th AolalA|ul 7|E A% AT-50] Auet UNsH Aupt BE =

FE=HS 299 IH S EFSH Z3E v| e B, HS 299 dojHE
AFR3E 749 A B A o] AHZES 0.665((5)Y), HS 4991= 1.663((5)Q),
HS 6991 2.245(13 4-12], &%1] 23} (5)Q), HS 1029+ 2.738((4) Q)

IE4-13.?;!.71’8 ZAFEDL: HS 2, 4, 1059, 271 M3(27]9)

(1 @ @) @) (®) (6) @)
= In(Imports) In(lmports) In(Imports) In(lmports) In(Imports) In(Imports) In(Imports)
HS 2C@|  In(1+Tariff) -3.502%** -2.645*** -2 599%** -2 591*** -(,665*
(0.664) (0.584) (0.595) (0.602)  (0.403)
IN(1+TPCR) -4.264*** —-4,029%** -4.000*** —4.060*** -3.133***
(0.181) (01620 (0.161)  (0.160)  (0.133)

96 + WO CHSH A B2l £ B2 ol 51 S X0 Mg



|£4-13. s

(1 @ @) @) (®) (6) @)
= In(Imports) In(Imports) In(Imports) In(lmports) In(Imports) In(Imports) In(lmports)
HS 4T In(1+Tariff) -3.144%** -2 205¥** - 288*** -2 316*** -1.663*** -0.696***
(0422 (0.365) (0.368) (0.395) (0.284)  (0.206)
IN(1+TPCR) -3.990*** -3.829%** -3,830%** -3 856*** —3,794*** -3 178***
(0.0749) (0.0718) (0.0721) (0.0731) (0.0741) (0.0797)
HS 10| In(1+Tariff) -4.001*** -3.003*** -3.108*** -2.738*** -2 357*** —1 80o*** —(.813***
(03020 (0.275) (0.301) (0.229) (0.222) (0.247)  (0.204)
IN(1+TPCR) —4.588%** —4,479%** ~4 BAG*** — ABQ*** —4 DAGH** 3 BAG*** 3 5] %%
(0.0800) (0.0783) (0.0790) (0.0749) (0.0710) (0.0745) (0.0625)
Z 1) () 89 2 24 =E=-HS 2, 4, 1099 F3-734d BE2oAE BASH

2), =, w2 7L 10%, 5%, 1% 52014 BAOR fojgg %Y

[ 4-14]= [ 4-8]°l| t-e=l= B3, HS 299, 479, 659, 1024
O} ¥ 7HA] B¢ B HS 2249 Elol8 oA A8 4= Qe BE NHAIE
FLsHA H-8sto] LA I AR s A3} ELF PPML 74 23t
ot Aoz A3t} FAH o2 dHEH HS 2904 HS 4291= Al
g 3¢ A g %19 Adiglo] S71she B3E Kol HS 42l
A HS 6291 2 1092 B Al -eolle 232 Al g go) 427}
Hashe FFE B olHgt BAISH At AgutEs A= PPML &
A Ao TR R Al A S0 A9 o] BHR] 54 F25] BAISH
A 58 F2g Ao Bl (bias)7h TS B A HlRE AL 4 Ak

T SYE 880 et AL Eo| AEDrF AFolLut dHE
Al S7Fske e Bl

0]

g

¢
©

o9



(M ) @) @)

HS2 HS4 HS6 HS10
=S In (Imports) In (Imports) In (Imports) In (Imports)
HS2 In (1+Tariff) -0.665*

(0.403)
In (1+TPCR) -3.133***
(0.133)
HS4  In (1+Tariff) —-1.8571***
(0.319)
In (1+TPCR) —-4.0571%**
(0.0750)
HS6 In (1+Tariff) —1.057***
(0.220)
In (1+TPCR) —4.703***
(0.0944)
HS10  In (1+Tariff) -1.038***
(0.199)
In (1+TPCR) —4.728***
(0.0824)

Z:1) () Qo] e 74 &-HS 2, 4, 6, 1099 Z--7d BE2 S HAIF
2) *, w2 ZEZE 10%, 5%, 1% =04 BAHCRE FoFS S5t

[ 4-15]= [& 4-91°] HSH= 2HE AXISIH, 2F F500 ik Al €2
77y £E=-HS 2, 4, 699 1F8IE F7HE ARSS 24 Aitoltt. [E
4-15]0) wtE +E=-HS 229 9 FE5-HS 499 1HaHE ARE 4
AR 7P w2 $2Y TA ©EAdS HolH, o= PPML 2Hek= o
A Ayolgh Fafoltt. I8yt 2&=-HS 699 I AIE AHE-oHH PPML 2
ot w7 &2 A2 A o] A © S FAS] WolA| 1L FAIF o R E {9
St o2 Ao g yehdtt &B|A9] Ffole PPML 23t dHEHA &
=-HS 699 LFaNE ZAsHH = 5] SAX R FoT 29 &
Al S fAlsks Aoz geld

_I



PPML Z3}2}9] & T2 Ho 42 A4uA9] 49 £8P 28] that e
Kol BAHOZ Felse, 1 #37 G4 vliA PgA O §AHH
ol

(1 @ @) @) (®) 6) @) ®) ©)
ST AR AH|XH

In In In In In In In In In
(Imports) (Imports) (Imports) (Imports) (Imports) (Imports) (Imports) (Imports) (Imports)

In(1+Tariff) ~1.639"* ~1.002"* 0465 5029 -2.798"* -0732 -2.277** ~1.955"* -0,739"*
(0361) (0329 (0301) | (0900) (0.9%1) (0943 @ (0407) (0390 (0.339)
In(1+TPCR) -4.312** -3.886*** -3.356*** 7,082 -6.447*%* 5,184 4,110 -3,975"* -3.443%*
0110 (0107 (0.0921) (04290 (042 (0.346) (0.141) (0.142)  (0.123)
2 1) () 9] g2 $E2-HS 629 FH-37 B2 OAS HAR

2) %, w22 10%, 5%, 1% 2 EAROR GOIRhe E3t.

(¥ 4-1612 [# 4-11]°] t-3== A2, HS AAE FHAE AR
7R & A/de] Aloko & QS| E=-HS 499 E +EF-HS 699 L
FANE HIFE F M BYO| BA A3t F A g PN AlAlo
1, AA A FEo] 26

[ 4-16]°] T2 ARtz oz 2 749 B4 4|9 34 H¥= PPML A3
oF FA thEA] gk A0 & Yehdth AAR F AL BE AA 5(3E4 Al
)7 7P e $520] A ©E AL Holy], o3t A3k= PPMLE AR
g wjo} YX|5h= ATtolct. T3t A 120319, B, 4 AE AE 5)
A T A mFolA A OR 2 TA §EEE 7= 2 0E FAE
£, o] 9A] PPML Aol A& o2 FAksltt.



IE4-16. 27 ZAFZIE HS 69, AdE AT HOA Ol A2 HE IAETL 271 ME(S7()

(1) 2) 3) 4) (5) (6) 7)
nSkeanly Section 1 Section 2 Section 3 Section 4 Section 5 Section 6 Section 7
Cntry-HS4 In(1+Tariff) 0536 | -0.609**  0.185 = -1.174 -20.77** -5.432%** -3 .247*
(0.883) = (0.274)  (0.594) (0.838) (9.786) @ (1.242) | (1.374)
Cntry-HS6 | In(1+Tariff) -0.980%  -0.792* -3.554 -2.149** -16.56** -2.446* -1.6%4
0.564)  (0.319)  (9.224) (0.986) (7.192) = (1.310) | (1.396)
®) 9) (10) (1) (12) (13) (14)
nbSkeanly Section 8 Section 9 Section 10 Section 11 Section 12 Section 13 Section 14
Cntry-HS4 In(1+Tariff) -6.350%* = -9.118* = -21.68* -2.707*** -9757** 3014 = -2.505
(26190  (4.866) (12.64) (0511)  (2.145) @ (1.970) | (5.639)
Cntry-HS6 | In(1+Tariff) -0.696 = -1.372 | -12.14  -0.137 -4.425* 3.234* @ -1.410
(2.331)  (4.341) (8.879) (0.509) @ (1.821) @ (1.884) | (4.627)
(15) (16) (17) (18) (19) (20)
PSk=anly Section 15 Section 16 Section 17 Section 18 Section 19 Section 20
Cntry-HS4 In(1+Tariff)  0.226  -2.761%** 1122 -4.377** -13.61 -6.013***
(1.181) | (0.692) = (2.642) @ (1.406) @ (14.34)  (1.642)
Cntry-HS6 | In(1+Tariff)  0.109 0.111 3.662* | -1.426  -21.03* -0.434
(1.178) | (0.724) = (2.144) @ (1.313) | (12.23) = (1.639)
F 1) ()9t g2 *gi‘ HS 659 8- EEAE AR
2) *, w0 ZE7E 10%, 5%, 1% FEol4] BAHOR [ otk

0%

Lt 871 2 Ho| =

F Weidner and Zylkin(2021)> PPML 40| Zh= M4 34 5
ShHE A 45ttt o5 55| AIZF Ahdo] a7 H wid FRof|A v
A3 multi-way fixed effects)E E3Hs 39, PPML 330] 714 &
9(incidental parameter bias)?l] == 4 A EALt o= 7|&
oA =] vt Q= 1A BIHA B EA|9F -FAFSHA, ARt
2 Qlsf a2 1 RIE Ags] 45| Zotal ofof wet A = Al
o FHHUXA AAZCE Rd 4= AUS= nRitt.

ESH Weidner and Zylkin(2021)2 o3t 1£&5}o| A HEA 02 ARE-S]
= F31-34A #F 23 cluster-robust standard errors) A= H9|(bias)
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Eh

N S Ak AFA. ol vE YT 23R PPML 22
AR F7go] Aokt RRER JAe 7R o, dka Z2 i 7 4l
e 2T 5 Atk HolA AT AFAE0NA Fa7t A E Al
53] 2 A7E BYYE XY ARE ARSI R YR 2ARE
o 47] AR Zeddhe A= Aol 7L AR AN 52 BN A5 E
7] 2ol PPML 3452 B 7Fsd 3 B2 242 A= 7S
F55] Q145 S4fo) 015 712 Wa 7} Qlrh. ofo] B gk g BA
AT [E 3-4]E 4L E, Weidner and Zylkin(2021)9] HHES &8
F7HAR 24> Ho] HAS A-gste] AHE AFH(replicate)stil, ol
3 24 23] A4S ASshalA
et Weidner and Zylkin(2021)0] A|QFet A4 HY
= AR AF, UEdeE s st o
issue)”t 'WASE7| whiEo] & Aol A= sig Ha Qlol 23S F45irh

TEQE AR S] Alof 7R ALBste] eE-AE LaNE R

i

ot

of

r{nana

A [ 4-1712 DRHAQI PPML W o & 743 HS 679 A4 A&l
2 B QNI 4-29] (1), (), 3)D)<}, HH
HeF 24E PPML 78 Z23KH@), (5). (00D)E HEE AT 2 42 57t
$2(HS2, HS4, HS6)ol whe} &=t
A | B4 PPMLE AREE 749 Aut PPMLO] H]sf Alg= 57421 2t
Zpo|7F HAol= AS & 4= Loy T 574 WhollA] k& H 4] 719] Zpo]
£ BAF SR |ootA] Yot E3t EeAt9] HO| oS 1HsH e >
29 BAA Fo4 SHolA F HHES X5k AIHe Btk ol F
2 S AERt ofu e} oFA Aol QoM [ W BA Aart URbAQl

PPML 74]9] Aute} chax] ehe-& AARIT,

ri,
ny
)ll
Hl
S
o
k1
o,
pcﬂ,
E

T A5 « 101



L

1 417, 220 A 23k HS 6519, PPML, 223 TE 23

(1 ) (©) 4) (5) (6)
Ctny-HS2 FEs Ctny-HS4 FEs Ctny-HS6 FEs Ctny-H2 FEs Ctny-HS4 FEs Ctny-HS6 FEs
PPML M5 Hat 28 PPML
Imports Imports Imports Imports Imports Imports
In(1+Tariffy ~ —-6.813*** -5240***  -0.655 | -5.651*** -4 357*** -0.573
(0.909) (0.673) (0.470) (0.649) (0.728)  (0.550)
F DO 9 g2 E=-HS 679 218-734 #2248 BAIE

2%, e A7 10%, 5%, 1% 52014 BAH R folthe %t

| 2 #E2AK(), QD) H
HB)E YEZ AR A Aokt
7HEdE Aot pE=-HS 499 9 E=-HS 699 A EIO] 0]

7
®

o] Aviol nh AR, WA WY B PPMLE A8 49 5
EF-HS 499 TYRIE BT Agol 4
Thi Zh23hs RS Holm, $E-HS 699 T LIS EFE Aol
US> 4% Z718He Fgo] et et F 49 B AN PPMLY H
W 179 PPML 79 5797 Aol BAZOR o5hA] e Szolu],
BF939] B oi28 Tejstelets 2379 $AH S Al U
Sh Aow Shldt TRk £E-HS 699 TARNE ET A4
vl 150l 5 PUE 7 5AH R4 ol 27} v Aoldt A0S 1
ek,

rr
K
i
o
EHE
N
o
)
>
A
o
N
N

)
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0 & 4-18. 2204 24} 23k Hs 6EI9), 45 S, PPVL, H2Y MY 23(27]8)

(1 (2) 3 4
Ctny-HS4 FEs Ctny-HS6 FEs Ctny-HS4 FEs Ctny-HS6 FEs

PPML 25 Hat 28 PPML

Imports Imports Imports Imports

SN In(1+Tariff)  -4.363*** -0.022 -3.303*** -0.095
(1.181) (1.083) (1.426) (1.271)

KEX  In(1+Tariff) -1.731 1.129 -1.379 1.299
(1.108) (1.332) (1.306) (1.577)

AHX  In(1+Tariff)  -6.679*** -1.160* —-b.773%** -1.197
(1.079) (0.649) (1.196) (0.823)

Z11) () Qo Fe $EF-HS 699 -4 B2 eAE HAFH
2) ¥, #x w2 ZAZE 10%, 5%, 1% T=olA BAH R folghe &3t

[ 4-1919 [ 4-2012 HS A4 S04 245 24 9l Ae A
Ak A0z, AR Aok Mefste] SEHS 499 U $EHS 6%
9 RIS T T 71 Ajeko] B4 Auhere B gt

A3 5 A7} oA b4 ANITE AA] EE Ao} fASHA, R

o
A
7 H22 W B PPML 7H9] Alg X Zfol= BAZ O

oro Az o7 Yepdtl Jgu #2910 Ho| o E ygh

fu o
do e
o =
oy
A =

E

3¢ AZA B B4 PPMLAIA A1 #e]4do] v ofskEl= A7 <
AR A FEED o= 2 A7 B e AR E8Stal e ne
Aol AFEH AAE FEZ E7] FIR v AghAQl v, ARES 1Tt
< U 52 aEE YA 4 UE /M 2 ®O(incidental

parameter bias)of] At Z 0 & F]oFsh 4= Qlth= M2 A|AKSIE) o] 2st He
Gereh o, W 23 SR EAH ool 2 v Bae W
Ag 20 EAONA 71R138S 7Fs/do] Atk Aol T T 87t Atk



I H 4-19. 274 ZAL 2k HS 6Et2], AW PPML, 22 Tak 23, £2=-HS4 1SR |E)

(1 ) @) @) (5) 6) @)
Section 1 Section 2 Section 3 Section 4 Section 5 Section 6 Section 7
PPML | In(1+Tariff) -0.677* -1.042*** -0.248 -1.636** -29.45*** -4,036** 5.511**
(0.367) = (0.265) @ (0.204) @ (0.721) = (8.680) (1.964) = (2.696)
maF 2 In(1+Tariff)  0.0780 | -1.032***| -5466 = -1.909* -21.38**  -3.841% | 4.942%**
PPML (0.351) | (0442  (6.873)  (1.013)  (11.17)  (2.199) @ (1.432)
® 9 (10) amn (12) (13) (14)
Section 8  Section 9 Section 10 Section 11 Section 12 Section 13 Section 14
PPML | In(1+Tariff) —13.32%** -13.88** | -14.68 -5.927%** -22.32*** £.780**  1.009
(3.625) | (6582)  (9.270) @ (1.078) @ (3.102) = (2.497) = (6.007)
e &Y In(1+Tariff) -10.26%** -14.36**  -13.69 -5.265%** -14.63*** 5793* | 2508
PPML (3179 | (6.213) = (7.15) | (1.026) @ (4.900) (3212) @ (7.348)
(15) (16) (17) (18) (19) (20)
Section 15 Section 16 Section 17 Section 18 Section 19 Section 20
PPML | In(1+Tariff) 2.945 -4.571*** 5927 -11.03*** -1544 |-8.258**
(1.8200 = (1.136) = (3.916)  (2.055) | (12.03) = (2.580)
e &Y In(1+Tariff)  2.662 | -3.229%** 4.557% -0.509*** -28.405* -6.264***
PPML (2.900) = (1.281) = (2.335) = (1.650) @ (15.363) (2.132)

1) () 9] g2 $E=-HS 629 248-737 £EAE AR
2) %, =, 2 ZEZE 10%, 5%, 1% 0l BAH R Fo3Hs %3t
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I H 4-20. 274 ZAL 2k HS 62|, AW PPML, 22 Tak 23, £2=-HS6 1SR |E)

(1 ) @) @) (5) 6) @)
Section 1 Section 2 Section 3 Section 4 Section 5 Section 6 Section 7
PPML | In(1+Tariff) -0.977*** -0.987*** -11.25% -4.202*** -1545* -2778 @ 2.894
(0.294) = (0.300) @ (6.436) @ (1.281) @ (8.820) (2.039) = (1.786)
maF 2 In(14Tariff) -0.619% | -0.983** | -13.16* -4.396*** -13.93 | -3.248 = 2.967
PPML (0.352) | (0.421) (7512  (1.416)  (11.79)  (2.487) @ (2.017)
® 9 (10) amn (12) (13) (14)
Section 8  Section 9 Section 10 Section 11 Section 12 Section 13 Section 14
PPML | In(1+Tariff) -0.636 -8.591**  -10.36 -1.965** -4.647** 2.831 | -0.0355
(2.285) | (4.298) @ (7.172) | (0.830) @ (2.235) @ (3.226) @ (6.104)
e &Y In(1+Tariff) -1.103 | -9.259*  -11.10 | -2.212**  -3.762 = 2.795 0.722
PPML (2.789) = (6.0000 @ (7.873) @ (1.043) @ (3.177) (3.658) @ (7.698)
(15) (16) (17) (18) (19) (20)
Section 15 Section 16 Section 17 Section 18 Section 19 Section 20
PPML | In(1+Tariff)  1.299 | 3.599*** = 7.584*  -4759% -50.87*** 1734
(2.980) = (1.096) @ (3.309) (1.876) @ (15.84) (2.237)
e &Y In(1+Tariff)  1.419 | 4.017*** 6223 | -4.906** -56.93*** 2.039
PPML (3.451) | (1.361) @ (4.050) (2.153) | (19.954) (2.693)

1) () 9] g2 $E=-HS 629 248-737 £EAE AR
2) %, =, 2 ZEZE 10%, 5%, 1% 0l BAH R Fo3Hs %3t
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1. 24 2appe

FAFGZ =7F 3 A BARE AA AEC 9% viAE M 8
S Hpolal, A= FHARZ & Aol AHARA FF= nIAHA
g 5 A AA BACl et fokE 2%t o FIAR S BA 24
€ e 4 4HdS Eostal R Al S0l 882 = e 7P A&
2R YA =t 53] n|=3 g2 gt FAAA o BAE R Hgks =
el et FA19] S50 YL VA A AA Ao SAEE THAE
ATt olAlo] T vl EFX 27] PRI AP A B AT =

;o
i)
S
i

Z9] ZBAA ax7t ol GA AEDA ol tisf A AA7 FEshe
A= 24517 M= o] BA| & =Ade s g5k 2ol B
Zo|ct. Zoptt BA| &S S SE AR ob et 2HRETE Al
A 59 A A HelkE Ao ST ¢ 3l ol 2 A7e 2lRAE
Sl ] A S A7t U] AP AT F8 S THH R
Aot ofF 0|24 ZAE AL
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o 283tol A BARS UFH 0T 248 Bkt
B AT 5T 0| B, HYAT 2L AFEN] 9 WES Rt
Zo] FYHOE 8K 4 ik HA, £ A7 L9 B HRYS 27

Y
o}7] 93t o]2% ZAHZA] Fontagné, Guimbard, and Orefice(2022)9] 7|

20| BA7H L2 o) AR TR AE O 4 AR 4 ek S A
0| £ o BE £E2 Zol5 Zoltt.
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E4), Fontagné, Guimbard, and Orefice(2022)2] U+8 =

24 SEPEA R HA HeHE e ASEA R B8 A R du=A

o}, olo] & AT P WD VA A0 34| 2L Bxo] et o] BFo] of
WA B WS 5 Sl s of2] 74 =0) ARRE ARkt 1 g
° () CES &8T5 A% +%, @ 533 I+ T8, ® 22 2719 7t
S, @ 7ek 7 v1ge 32, 6 WY BA 1A, © IV A 71E
Te2 QoK 4 9k o E-Se wew, 1) WA HENS F3T 1)
E5 7 AR ool e aAE Ee ATid G E 5 AonE 0|
245 Mot o2 B A L AFEA Azo] Basic,
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717, Aot 2L oluH ABS
shoa ) g o] Zg)et. of
o] A ElE} ThpAo] B Al 714 wisle] mE whE R 2T o
A 7H540] ok A Tl Ao] olth. Rt Akl 1 BE 7H ALY Hol7h
248, AFAR LA AL FEASE A 7H5Ho] ot BA ©e
o] ZAth. WHA|eFo R A4 AR T ESF AT 2Q1IE, A o]
B4 o A B R o 5stug T4 Helio] it o] @ Bo| 2
#2079 719j0] 12 Aol FAHE THIEA A HES WS by
Kol Au T T4l Atk o] 2ol 7|4 9], HE AAE 5 of
o u7hA A4A Q450] A Tl RS & Ao o

7198 549) 49, 719 7 M2k 45 ugAo] Fasith Heo] ¥ e
7% T Wste] wet ol 3t 7]9lo] AgelA B4 Bl A9, 717 st 5
S BES HohA T A% Y GAS o) 2o BEL AT 7
540] rk. webdl T SRS B ) Lk Zlolth. £ 719 A
SFE Fa3, AAHo] 2 7|9 BAL EIERtE 7S S48

U 28T o e ool Qo B g A &2 o WA UEhd 4= Utk

gl 213 S A & A FA] Holol| 92 € 5 A 53] TA



uo) 3| 2N} Arie] BE 2X2 BA AYAT AE 2745
o}, o] AT B mEw, A vlEe] BA| 2HE: 9 719

F 3 YT 0.4 SUEY 7 5ol JFS E A0 Uehgek &
EQX 17]9] B4 2X% 1 vlgo] i vl f et SRl
HFEEA BA) S 4o] 219 02 Uehgeh, W vlate] B 220 of
3% 57 5 70 BE 2L 00| £27]90] 1 o] 74 7

o|Zgt o] 24 HjF S B LR, & 7= 20149 9] USRI RS
S 6= ATt Hlo[HE olgsto] A §FAS FA s Hakth
EX4 9PH 20 2= Fontagné, Guimbard, and Orefice(2022)9] 24 &
7 Ao 714kt PPML 4 S AMSSHRH. ASEAY 23 a4
S LISHA] ok A5 A ©E Y] g2 ©oF 5~10 Rl R F
o] 7|& AgPAFet FART EUS RISk 12y G A: 71&9]
tlo]elS &gt et 271 eE=-4FE B4 WEAdol AREE AL, o]
ol FE=-4F L RTNE Z Aol TA ©=4d 9] duighol &
a5k o] Ut B3t AEY R4 Dol wet B4 e AR =
ofsHA = yehgton, g ayte] AAof wet I &ol7t
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Cntry—HS2 FEs No No No No Yes Yes Yes
Cntry—HS4 FEs No No No No No Yes Yes
Cntry—HS6 FEs No No No No No No Yes
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In(1+Tariff)

In(1+TPCR)

INGDP_j

INnGDPPC_j

InDistance

WTO

Constant

Observations
Adjusted R2
Quarter FEs
HS 2 FEs
Country FEs
Cntry—Qrt FEs
Qrt-HS2 FEs
Cntry—-HS2 FEs

Z:1) () QFo) 2 =Z-HS 20 #4-74d BE0AE HAF
2) %, *, W0 2k 10%, 5%, 1% 204 EA o R {9

M
In(Imports)
-3.502***

(0.664)
—4.264***
(0.181)
0.717%**
(0.0246)
0.0271
(0.0323)
-0.763***
(0.0622)
0.919**
(0.361)
6.826%**
(0.904)

13,465
0.484
Yes
Yes
No
No
No
No

)
In(Imports)
—2.645***

(0.584)
—4.029%**
(0.162)

20.47%**
(0.0490)

13,465
0.554
Yes
Yes
Yes
No
No
No

(©)

In(Imports)
—2.599***
(0.595)
-4.090***
(0.161)

20.48***
(0.0497)

13,465
0.549

Yes
Yes
Yes
Yes
No
No

@

In(Imports)
—-2.5971***
(0.602)
—4.060%**
(0.160)

20.47%**
(0.0502)

13,465
0.546

Yes
Yes
Yes
Yes
Yes
No

®)

In(Imports)
-0.665*
(0.403)

-3.133***
(0.133)

20.27%**
(0.0270)

13,465
0.900

Yes
Yes
Yes
Yes
Yes

Yes



(1 ) (©) (@ (5) (6)
Imports Imports Imports Imports Imports Imports
IN(1+Tariff) ~ —-3.144*** -2 295*** D 288¥*** - 316*** -1.663*** -0.696***
(0.422) (0.365) (0.368) (0.395) (0.284) (0.206)
IN(1+TPCR) ~ -3.990*** -3.829%** -3.830*** -3.856%** -3.704*** -3178%**
(0.0749)  (0.0718)  (0.0721)  (0.0731)  (0.0741)  (0.0797)
InGDP_j 0.564***
(0.0103)
InGDPPC_j -0.0159
(0.0141)
InDistance —0.672***
(0.0229)
WTO 0.187
(0.179)
Constant 9.836%**  10.49%**  19.49***  19.49%*  19.49%** 10 60***
(0.376)  (0.0236) (0.0237)  (0.0250)  (0.0190)  (0.0123)

Observations 64,059 64,059 64,059 63,880 62,808 57,459
Adjusted R2 0.476 0.523 0.524 0.514 0.641 0.865

Quarter FEs Yes Yes Yes Yes Yes Yes
HS 4 FEs Yes Yes Yes Yes Yes Yes
Country FEs No Yes Yes Yes Yes Yes
Cntry—Qrt FEs No No Yes Yes Yes Yes
Qrt-hs4 FEs No No No Yes Yes Yes
Cntry—-HS2 FEs No No No No Yes Yes
Cntry—-HS4 FEs No No No No No Yes
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B =2 7. 2204 2 2k Hs 1089, 20 48(2718)
(1 ) ©)) @) (5) (6) @)
In(lmports) In(Imports) In(Imports) In(lmports) In(lmports) In(Imports) In(Imports)
In(1+Tariff) ~ -4.001*** -3,003*** -3.108*** -2.738** -2357** -1.806%** -0.813**
(03020 (02759  (0.301) (02290 (02220  (0.247)  (0.204)
IN(1+TPCR) ~ —4.588** -4.479%* -4 BAGH** -4 ABY***  —4 JAB** -3 BAGH** 3 5%+
(0.0800) (0.0783) (0.0790) (0.0749) (0.0710)  (0.0745)  (0.0625)
InGDP_j 0.378***
(0.00635)
INGDPPC_j  -0.0369***
(0.00944)
InDistance -0.438**
(0.0123)
WTO -0.205
(0.189)
Constant 12.98%*  19.26%**  19.27%*  1925%* 1921 19.16%*  19.09***
(02700  (0.0160) (0.0173) (0.0139) (0.0129) (0.0134)  (0.0108)
Observations 158,628 158,628 158,628 158,628 158,628 158,628 158,628
Adjusted R2 0.419 0.448 0414 0.509 0.630 0.736 0.815
Quarter FEs Yes Yes Yes Yes Yes Yes Yes
HS10 FEs Yes Yes Yes Yes Yes Yes Yes
Country FEs No Yes Yes Yes Yes Yes Yes
Cntry—Qrt FEs No No Yes Yes Yes Yes Yes
Qrt-HS10 FEs No No Yes Yes Yes Yes Yes
Cntry—HS2 FEs No No No Yes Yes Yes Yes
Cntry—HS4 FEs No No No No Yes Yes Yes
Cntry—HS6 FEs No No No No No Yes Yes
Cntry-HS10 FEs No No No No No No Yes
2: 1) () 9to] gre $2=2-HS 109 24-7A EZR XS BASH
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HS2 In (1+Tariff)

In (1+TPCR)

HS4 In (1+Tariff)

In (1+TPCR)

HS6 In (1+Tariff)

In (1+TPCR)

HS10 In (1+Tariff)

In (1+TPCR)

Constant

Observations

Adjusted R2

Quarter FEs

HS2 FEs

Country FEs

Cntry—Qrt FEs

Qrt-HS2 FEs
Cntry-HS2 FEs
DO

HS Chold, £83-HS2 D#ED}, 27 HE(E
Q) @ @)
HS2 HS4 HS6
In (Imports)  In (Imports)  In (Imports)
-0.665%
(0.403)
-3.133***
(0.133)
-1.857%**
(0.319)
—4.057%**
(0.0750)
-1.0571%**
(0.220)
-4.703***
(0.0944)
20.27*** 19.49%** 19.35***
(0.0270) (0.0233) (0.0160)
13,465 64,067 118,824
0.900 0.407 0.405
Yes Yes Yes
Yes Yes Yes
Yes Yes Yes
Yes Yes Yes
Yes Yes Yes
Yes Yes Yes
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4
HS10

In (Imports)

~1.038**
(0.199)

4,728
(0.0824)
19.19%
(0.0138)

158,628
0.362
Yes
Yes
Yes
Yes
Yes

Yes



m @ @) @) (®) 6) @) ®) )
S WA AH|RH

In In In In In In In In In
(Imports) (Imports) (Imports) (Imports) (Imports) (Imports) (Imports) (Imports) (Imports)

In(1+Tariff) ~ -1.639%* -1.092%** -0.465 -5029"* -2.798** -0.732 |-2.277** -1.955%** -(.739*
0361) (0329 (0.301) (09000 (0.967) (0.943) @ (0401) (0.390) (0.339)

IN(T+TPCR)  -4.312*** -3.886*** -3.308*** —7.082** —G.A47*** -5184%* —4.110%* -3.975*** -3.443***
010 (0107 (0.0021) (0429) (0.426) (0.346) @ (0.141) (0142 (0123

Constant ~ 19.32%% 19.26"* 19.20%** | 20.06"** 19.96™* 10.83"*  19.34** 10.31%** 1917
(0.0203) (0.0176) (0.0144) (0.0415) (0.0408) (0.0371) | (0.0343) (0.0323) (0.0267)

Observations 54,196 5419 5419 16203 16203 16203 = 29,927 29927 29927
AdjustedR2 0559 0728 083 = 0500 0656 0801 | 0626 073 084
Quarter FEs Yes Yes Yes Yes Yes Yes Yes Yes Yes
HS6 FEs Yes Yes Yes Yes Yes Yes Yes Yes Yes
Country FEs Yes Yes Yes Yes Yes Yes Yes Yes Yes
Cntry-Qrt FEs  Yes Yes Yes Yes Yes Yes Yes Yes Yes
Qrt-HS6 FEs  Yes Yes Yes Yes Yes Yes Yes Yes Yes
Cntry-HS2 FEs  Yes Yes Yes Yes Yes Yes Yes Yes Yes
Cntry-HS4 FEs ~ No Yes Yes No Yes Yes No Yes Yes
Cntry-HS6 FEs ~ No No Yes No No Yes No No Yes
1) O 9 2 E=-HS 699 +3-4d #2245 BARL
2) *, o 2 ZE7E 10%, 5%, 1% oA BAXCE G353



1 2= 210, 2204 2 2k HS 6591, M4, £53-Hsa DA, 21 HE(271Y)
(1) 2 3 4 (5) (6) 7)
Section 1 Section 2 Section 3 Section 4 Section 5 Section 6 Section 7
In(1+Tariff) 0536 | -0.609**  0.185 =1.174 | =20.77** -B.432%** -3.247**
(0.883) ' (0.274) @ (0.594) (0.838) @ (9.786) (1.242) | (1.374)
IN(1+TPCR)  —3.797*** -3.438*** -3.821%** -2 g78%** -3 484*** -3 606*** -3.899%**
(0.226) = (0.253) @ (0.458) = (0.191) @ (0.479) (0.178) | (0.177)
Constant 18.81%** | 18.48***  18.72*** 18, 71%**  20.41*** | 10.23*** | 19.25***
(0.154) | (0.0672)  (0.0821) = (0.111) = (0.241)  (0.0544) @ (0.0636)
Observations | 1,694 1,977 475 4,778 1,312 12,895 7,285
Adjusted R2 0.730 0.738 0.764 0.700 0.794 0.716 0.702
8 9 (10) (11) (12) (13) (14)
Section 8 = Section9 Section 10 Section 11 Section 12 Section 13 Section 14
In(1+Tariff) | -6.350** -9.118* -21.58* -2.707*** -9.757*** 3.014 -2.505
(2619) | (4.866) (1264) (0.511) (2145  (1.970) = (5.639)
IN(1+TPCR)  -6.826%** —4.056%** -3.388*** -5 043*** -8.025%** -3.463*** -0,728***
(1.057) = (0.4000 @ (0.239) (0.323) (1.118) (0.387) | (1.858)
Constant 19.69%** | 19.18***  18,68%** | 10.22%** | 2(0.16%** = 18.88*** | 19,72%**
(0.139) | (0.248) | (0.0426) (0.0406) (0.143) (0.0985) | (0.242)
Observations | 2,169 1,405 3,055 18,199 1,673 3,684 598
Adjusted R2 0.646 0.640 0.708 0.680 0.741 0.699 0.791
(15) (16) 17) (18) (19) (20)
Section 15 Section 16 Section 17 Section 18 Section 19 Section 20
In(1+Tariff) 0.226 | -2.761*** 1122 -4.377*** -13.61 -6.013***
(1.181) | (0.692)  (2.642) (1.406) @ (14.34)  (1.642)
IN(1+TPCR) | —4.538*** —6.291%** -5 378%** -6 .665*** —6.390%** —4.640%**
(0.261) = (0310)  (0.619) = (0.868) @ (1.745)  (0.422)
Constant 19.25%** | 19,97***  19,61%**  10.98%**  18.26%** = 19.27***
(0.0457) 1 (0.0325) (0.130) (0.0668) (0.263) @ (0.0677)
Observations = 12,472 = 28,582 2,821 7,513 132 4,733
Adjusted R2 0.686 0.655 0.614 0.675 0.479 0.678
Cntry—Qrt FEs Yes Yes Yes Yes Yes Yes Yes
Cntry-HS4 FEs|  Yes Yes Yes Yes Yes Yes Yes
Qrt-HS4 FEs Yes Yes Yes Yes Yes Yes Yes
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052 3 11, 2204 20 2k Hs 6cig], Mg,

)
Yy
kJ

(1) 2 3 4 (5) (6) 7)
Section 1 Section 2 Section 3 Section 4 Section 5 Section 6 Section 7
In(1+Tariff) 0.536 | -0.609**  0.185 =1.174 | =20.77*% -b.432%** -3.247**
(0.883) (0.274) @ (0.594) (0.838) (9.7806) @ (1.242) | (1.374)
IN(1+TPCR) | —-3.797%** -3.438*** -3.821%** -2 g78%** -3 484*** -3 606*** -3.899%**
(0.226) (0.253) | (0.458)  (0.191) (0479 @ (0.178) | (0.177)
Constant 18.81%%% | 18.48*** | 18.72%** | 18.71*** | 20.41%** | 19,23*** | 19 25***
(0.154)  (0.0672) | (0.0821) = (0.111) = (0.241)  (0.0544) @ (0.0636)
Observations | 1,694 1,977 475 4,778 1,312 12,895 7,285
Adjusted R2 0.730 0.738 0.764 0.700 0.794 0.716 0.702
8 9 (10) (11) (12) (13) (14)
Section 8 = Section9 Section 10 Section 11 Section 12 Section 13 Section 14
In(1+Tariff) | -6.350**  -9.118* -21.58* -2.707*** -9.757*** 3.014 -2.505
(2619)  (4.866) (12.64) = (0.511) (2145  (1.970) = (5.639)
IN(1+TPCR) | -6.826%** -4.056*** -3.388*** -5 043*** -8.025%** -3.463*** -0,728***
(1.057)  (0.400) = (0.239)  (0.323)  (1.118) @ (0.387) | (1.858)
Constant 19.69%** | 19.18*** | 18.68*** 19,22%**  2(0.16%** 18.88*** | 19.72%**
(0.139)  (0.248) | (0.0426) (0.0406) (0.143) @ (0.0985) & (0.242)
Observations | 2,169 1,405 3,055 18,199 1,673 3,684 598
Adjusted R2 0.646 0.640 0.708 0.680 0.741 0.699 0.791
(15) (16) 17) (18) (19) (20)
Section 15 Section 16 Section 17 Section 18 Section 19 Section 20
In(1+Tariff) 0226 -2.761*** 1122 -4.377*** -13.61 -6.013***
(1.181)  (0.692) (26420 @ (1.400) @ (14.34)  (1.642)
IN(1+TPCR) | —4.538*** -6.291*** -5 378%** —6.665*** —6.390%** —4.640%**
(0.261) (03100 (0519  (0.868) = (1.745) = (0.422)
Constant 19.25%*% | 19.97*** | 19.67*** 19,98***  18.26%** | 19.27***
(0.0457) 1 (0.0325) (0.130) (0.0668) (0.263) @ (0.0677)
Observations | 12,472 = 28,582 2,821 7,513 132 4,733
Adjusted R2 0.686 0.655 0.614 0.675 0.479 0.678
Cntry—Qrt FEs Yes Yes Yes Yes Yes Yes Yes
Cntry-HS6 FEs'  Yes Yes Yes Yes Yes Yes Yes
Qrt-HS6 FEs Yes Yes Yes Yes Yes Yes Yes
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Executive Summary

A Study on Estimating Tariff Elasticities:
Application to Korean Customs Data

Yong Joon Jang and Juyoung Cheong

The importance of tariff measures in recent international trade has been
highlighted again with the universal tariffs and reciprocal tariffs of the
second Trump administration in the United States, as well as the retaliatory
tariffs from trade partners. Interest in their economic effects is growing day
by day. To properly analyze these economic effects, it is essential to accurately
estimate the tariff elasticity of trade. This study comprehensively analyzes
the main content of previous researches on the tariff elasticity of trade
through a literature review, presenting various theoretical grounds and
analytical methodologies. We applied these to Korea's 2014 import clearance
data to empirically estimate tariff elasticity. The main contents and
analysis results of this study are as follows.

First, this study introduces the basic theoretical model of Fontagné et al.
(2022) and derives an equation to estimate tariff elasticity. According to
this, the tariff elasticity of trade can be estimated by the elasticity of
substitution between items. If a consumer can easily substitute another
product when the tariff of a specific product rises, the import of that
product is expected to decrease more actively.

Second, this study suggests the possibility of developing a more realistic
model based on the basic theoretical model of Fontagné er al (2022).
Particularly, the development of theoretical models and empirical analysis

strategies that appropriately reflect other factors affecting tariff elasticity



in addition to the elasticity of substitution between items is necessary.
These suggestions can be categorized into 1) the level of hierarchy in the
CES utility function, 2) consideration of the export supply function, 3) the
possibility of partial pass-through, 4) consideration of other trade costs, 5)
resolution of endogeneity issues, and 6) consideration of the customs valuation.

Third, this study investigated several empirical analysis studies on the
tariff elasticity of trade. The results showed that the estimated value of
tariff elasticity of trade ranged from an absolute value of 2.5 to 5.1 on
average, but the variance was quite large depending on the sample, data
characteristics, and analysis methodology. By country characteristics, it
was confirmed that the greater the market dominance of the importing
country, and when the exporting country is a developed country, the
smaller the tariff elasticity of trade. Also, tariff elasticity was relatively large
when there was a bilateral trade agreement, but smaller in cases of past
colonial relationships, large price gaps, or great geographical distances. By
industry and item characteristics, homogeneous and standardized products
such as agricultural and mineral products had higher tariff elasticity, while
heterogeneous products like machinery and textiles had lower tariff
elasticity. In terms of industrial structure, the higher the use and diversity
of intermediate goods, the greater the productivity differences between
items within the industry, and the more products traded on regular
exchanges, the higher the tariff elasticity of trade. Regarding market
competitiveness and structure, the more intense the market competitiveness,
the higher the tariff elasticity, but items with larger profit margins had

lower tariff elasticity. It was also confirmed that various non-price



competitive factors such as technological advantages and brand awareness
were important. By firm characteristics, tariff elasticity of trade was greater
when strategic complementarity between firms was high but smaller when
firm productivity was high. Regarding data characteristics, the finer the
aggregation level of item classification, the greater the tariff elasticity
appeared. It was also confirmed that the analysis period and scope, data
source, and consideration of proxy variables could also affect changes in
estimated tariff elasticity.

Fourth, this study applied these discussions to the quarterly HS 6-digit
import clearance data of Korea in 2014 to estimate tariff elasticity. The
empirical analysis methodology mainly considered the Poisson Pseudo-
Maximum Likelihood (PPML) estimation based on the structural gravity
equation. The empirical analysis results estimated the absolute value of
tariff elasticity to be about 5 to 10, confirming it to be similar to existing
previous studies. However, it was found that the estimated tariff elasticity
significantly differed statistically depending on the aggregation unit of the
product, and the pattern of difference varied according to the setting of
fixed effects. By product characteristics, the tariff elasticity of consumer
goods was the highest, followed by intermediate goods and capital goods.
By product group, the tariff elasticity of homogeneous items such as
mineral products was estimated to be very large with an absolute value of
10 or more, but statistically significant elasticity was not observed in some
product groups such as stone and ceramics. To verify the robustness of the
main analysis results, both the log-linear equation and asymptotic

bias-corrected PPML estimation method were applied, but the analysis



results were qualitatively similar and statistically significant consistently.
Based on these analysis results, this study draws the following implications.
First, the government should manage and pay close attention to the
elasticity of substitution between similar products when establishing tariff
policies. In particular, since the elasticity of substitution varies by industry
and item, tailored tariff policies that consider the characteristics and
substitutability of each industry and item are necessary. Especially for
homogeneous products like agricultural and mineral products, meticulous
policy design is required as they are sensitive to tariff changes. Second, the
government should consider various factors in addition to the elasticity of
substitution when establishing tariff policies, including economic and
political relations with trade partners, strategic behavior of related firms,
and market competition structure. Comprehensive consideration of these
variables becomes a prerequisite for the government to design more effective
and sustainable tariff and response measures. Third, when estimating tariff
elasticity as a basis for policy, the aggregation method of data is crucial. In
particular, it is important to divide the data in detail by item rather than
total data to design the correct policy. Fourth, in analysis methodology,
appropriate fixed effects should be selected by fully considering the
analysis purpose and data characteristics. Fifth, when establishing and
evaluating trade policies, careful consideration of other trade costs, such
as freight insurance rates, in addition to tariffs is necessary. Lastly,
regarding empirical analysis techniques for estimating tariff elasticity of
trade, it is proposed that the general PPML estimation method is a

sufficiently reliable and valid approach for analyzing tariff elasticity.



AW
TEE

0|2 Indiana University ZX[S} HrAt
=SS RelE
As|tigty FHSk} W

(38, E-mail: yjjang@khu.ac.kr)

MM ==

“Exporters’ Productivity and Margins of Trade Deflection: Theory and
Micro—-Evidence”(Journal of International Trade and Economic
Development, &K, 2024)

“The Heterogeneous Effects of Trade Facilitation on Trade in Intermediate
Goods: The Case of Korea, China, and Japan”(£ast Asian Economic
Review, ZX, 2025) 2|

e
)

%9

0|2 University of Washington, Seattle ZIX[&F AIAt 2 HEAL
#1 33 The University of Queensland ZH|SHE Zu4
4s|tisty ZMEkt

(38, E-mail: jcheong@khu.ac.kr)

MM Y =2

FAELLAICH 3= Oj24,(3X, 2020)

“Do Preferential Trade Agreements Stimulate High—tech Exports for
Low-income Countries?” (Economic Modelling, 2023) 2|



= 20254

= 20244

= 20234

= 20224

KIEP A9 o|F dA71A] 9 &

25-01

24-01

24-02

24-03

24-04

23-01

23-02

23-03

23-04

23-05

22-01

22-02

22-03

22-04

22-05

HE 97Rtg

W] CHfEH Zb| ER2IA S = of: 512 20l=mt X200
2 [ AEZF . AZY

SHOFZQ HIH=0| EAMEI} ZAAIA A2 SEXCAMRIRI0|
710 MY / 74 - o] R - Al - A

T2 SE510| ZK G5k EAHIE o1 ShALS0| C5H R
299 - HYA - 2% - o]dA - HUA

Q0| HI0|E] HHHHAA EAdmL 5Ol S04 CHSHAAFY /
ZAAZ . o)A - i

0|5 S0} S} EAPM 57} 51 ZUA0f O|x|= Fat /

A Y. H1EY . ojeE

oY, 19
od HI
fHor 10
o
oxl
R
2
ofl
re
I
Mo
=2

of
02
N
of r

N,
% B

12 d
>
1]
1o
A
0z
N
e
U
. _'_"j_ .
-0l
I %g )
[}
ol
[Tt

otolr
T &
o
o
)
to
o
JE
A
o,
ol

55a0|§§xu|gaxwa

oo

e - g wA

FoT.
o
H
o
1
O o
o
~—~

o&
oZi
1 0]
e M
&
H
R

[¢]
S
AR A8E - AEY - AR e - golz
F30| FH| SATRIT} 615 B2 ot/
o34l B - g - AIA
QUito] 7| SAIRT} B 321 ot /
o)

AT - oF - olge
EUS| S207| SATRR} 3-EU 321 2ot/

39S - 259 |3 - AR - QR - R - 42F
ObkIptol F27| SATIZE} B-OpMIQH 21 et /

Y . 254 - AL o]xﬂ_g_ /\]Ellu.lg]-q-ca.ﬂ/\_q

22 Foo] A (http://www.kiep.go.kr)ell $55°] JsUTh



22-06  SUOIOIR) B | SAFRIT 5t SO0} B ot/
ANE - 5D - WAG - 4
" 20218 | 21-01 WSOl Chat B Bt S WHE o1 51 40ISH KR 0O)
g/ olaiq - A - A4
21-02  CIRIE FSl0l 2 SAJ) Halo} BM AN /
29 o}5e - B
2103 KIoiH S37| SATRF Y ChOZIR B2 wot /
UES - AYE - ol - BAG - BGS - 3AL - B

4o
:

o
49 - HYA - YRT - AU - AR - ojFT-
A7 - gon] - ooy - 23% - fojE

21-04  O]-F FRIZAESHWTO CHRIHC| 2t
S48 4% ol34
2105 22 HEZ IO ML B ClolET 7 Suist
HEZ-HREEF / ol - BUA - AuF
2020 | 2001  WIOAKITO| Tl tHale} R SAIRE /
gz 4z

i=

AN /

20-02  ZHIO| MHIASI CHS B FA7| SAVO| Wt /
oINS - 28
20-03  FTA7HE47I910] IR} S4AI0f 0jj= 23t/
49 288 49 w9 - olET
= 20198 | 19-01  WIOJHE SR O SSRiiE S5 2 R MIZSt/
AR - 98 - A0 - Aleeet ojee)
19-02  WIO 7He) 34 97 KR / ol 4]
19-03 WO JHad 3 ot 3op[ef, Alieixs, 51/

19-04  ESN SN} AIS 95t FRIHE O

A% IR E - S

19-05  SOISHS(TBTI) 2R 0| S37} AR 512 /
g% 0 - 2 - Ael
20183 | 1801  CIRIZ ZRIo) SAO| AHIA S HIR0) Dkl 3 2 R
AN / 247 - e el - 94
18-02  Altxio] 22 THIARS SITHS 96t ODA BBt o7/
O1FA - ZEA - A - SUE - o)
18-03  GIOJE{S] 2712k OISOl 245t TRRRRo] SARR Skl Mot
o7 / 0] - ARl

" 20178 17-01 SR ANSE MO IS MEETH RN / 34T 4Es



= 2016\

17-02

17-03
17-04

17-05

16-01

16-02

16-03

16-04

16-05

16-06

16-07

S 5 S5 MATLE M 3 S5t MR S0t/
252 - o]47] - 2B - o]fA] - JLY

52 5 S50t 28 XY ST/ oA - dhsfi4]

2 THISA k80| Mol M2 St ME2 SAEA st/
AT AT - S - AR - S

MG HAIE Nefot FHTMER|Q| ZAMM Fak 2 /
oyt - 283 - - v - dEd

52 5 JS5HAK| SRS IRRICH ZKR T Mt X It /
P43 - HFT - UEF - ol - A

S & S0 s 22 2Wet Sat-28- MY 20t/
297 - 2e - 347] - 5hd Y

S 5 HS5HAN| S22t E X AISIEX| 20F/
A4 - 44 - Christina HieBl

59 5 50N S E2IRGHRr QAR 20k /

b . 289 - JY

S ot X7|HAOIN Oj=2] Sk ZRIEE: 73|t JIeF /

UgA oHGEE

LH=5to| BAXIQS} Global Value Chain(GVC)S

LRZHO| O 2N / o]ro] EXF|T - WES

S = SO0 7IRIAEE H3l0)| 2 A0 CHSkIE ZM[E™
e/ NEA]0] 23



KIEP YZtXt= S| 24H| LY

= GFtME 2ol ATl BY = MEL V1Y H o] 20t JHUH0|u

=2
28 AT LHBS TESI7| 215101 "LZRIZ S| RIM, S HAISIT AELICE

SEER CIERN=) AZt5|H|
s OJSHE W7HE U ] oIS AR 5|
302t 202 108+
East Asian Economic
A Review g e

* APAL Bl W, HTH, S, MR2IHE B

Thelae

EM0|X|, R, FAXES 018510 71ALEM SR(AIE)
30147 MIBEEXIXIA| AIHE 370 MSaHATLX| ZHPEHS
CQIZHZAEITY APEYA SIEHEE

A3l 8 Eo|Msk 044) 414-1179 / FAX: 044) 414-1144
E-mail: kieppub@kiep.go.kr

- S7|HEIRIO EX: 2 AT A SHRIAIRA(E KEI) YZHE S M3

- A@7t ETE= A QTR E SA0H 2 EUC

- = STLH0| Rk SAMDIL X YHMERS|M| FR2 HOGH - ASLIT

- SB[V |Z2 JIULZ RE ChEol ZHU =ML



KIEP WZIXHS|24K] 7FLAIEA

@3 (g2 oz map

CHEER

l- =

SUE omus
PEIEIN

SRt Hst E-mail :
o2ty | FAX
LI e
1)

MR |
s=4s oo

SIRIEE (BHLR0| v EAIZ 510) TAAIR)
S

s SISOl HZH|

o s /O
AR E O

*

et

fon
fon

=7lAg

(* = 7IMi5tX] OHYAIR)




Long-term Trade Strategies Study Series 25-01

A Study on Estimating Tariff Elasticities:
Application to Korean Customs Data

Yong Joon Jang and Juyoung Cheong

2 FHLAIN 2A| EAIS] 52 ofo] TA Er2IAS
SHTAIS Sl

[E—

Q0| HKX|HA W

EZI 27|19 EHIN H SN S &
20| FYol0] ZMH 21tE dHEE A0 20| YSEL UL 00 2 S0M=
0I2H 2742 24 YEES MAlotL, e1=2] 2014 +USHUAI=E LEH A2 A EHHgs Tl
SRI0. 2 20 oA HHE2 B 7IEC = 9F B0iIA 10 Af0|= FEEL, MY H SFE= T2
= A ZM E Al A EEEn ZRA-ERE 2 S et 201S

™

i

fm
%
oxt
4

LIEfES =I5t

eAof{oF Bt ZZED

H“ 94320

9 78893272713

ISBN 978-89-322—7130-9
978-89-322-7092-0 (MIE)

- AR R4AHOI
I\i‘EP CHOI oMl O—IETE
Korea Institute for International Economic Policy
==
747,000

IRIA AFETHZ 370 MB=AATER] FHEMS

HX
« www.Kiep.go.kr

30147 HIEEL
T.044-414—1M14  F,044-414-1001



	국문요약
	차례
	제1장서론
	제2장 이론적 배경
	1. 기본 이론 모형
	2. 기본 이론 모형에 대한 주요 논의 사항

	제3장 주요 실증분석 연구
	1. 국가별 특성
	2. 품목별 특성
	3. 기업별 특성
	4. 자료적 특성
	5. 트럼프 1기 관세 조치 사례

	제4장 실증분석
	1. 추정방정식
	2. 데이터 및 변수 생성
	3. 자료 분석
	4. 주요 분석 결과
	5. 강건성 테스트

	제5장 결론 및 시사점
	1. 분석 결과 개요
	2. 시사점
	3. 본 연구의 한계 및 후속 연구 주제

	참고문헌
	부록
	Executive Summary
	발간자료 목록


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




