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Pl B AN TR M A PR e Al SR S T T T b S S OB B G &R U"JIE”)?,E\T
FRT) 70l N 5 A Bt 17 58 5 7 ( Tranfery,,,,,=1) 3 45 Ji SEAE HAW 7 Ml - H 58 16 07 8% ¢ &, DU 458 B HG J
A AL 25 7 [ 3 R #ﬁ?@\:r%ﬁﬂfiz(]wmnferw,, D

@ 20184E7 A 6 B, 3¢ [E X i (& 34042 35 0 i v [ 7 5 AR 259% R HE 168658 H 23 B, X E 16042 35 J6 14 A [ 7 & oAk
25% Ry HE T B89 A 24 B, X 200012 36 I8 B H R A INAE 10% A9 3E 013684 (201948 5 A 10 H B AR B B R 10 2 25%) ;
20194F9 A 1 H % {H 125042 36 78 f4 o [ JS & OINAE 15% A 3 10 5 Hi
@ ZZBRT T REAR 4 s TR 55 9 FL L AR ST LI A4 5 A 47 A A% et ] X ] Ry DA DB S B 1 LSS B9 5 36 4 H Z 18] . LA 2018 4F 9
H H Ik B 4 56 2R 10 “ Recover™ 78 1 % F 1 R 9], 3 Ut W 322 Hh [ 43k 37 7 5 R 00 B % 70 7 2018 4F 9 H & A= i iy 4 ¢ R BT 4, (H 2 78
2021 4F 9 H Al i 5 — it W1 B N B G R 2RI A
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Qi (% X% {ji 2024 £ 5 8 1

2. 5 5y BUK whis 48 A

5 E1E 2018—2019 4 X [ 24 1 J7 Fh 8 v HS Zat it 7™ fi INAE 1T S B, A% SORF 330 26 7= 5 By X 1 7
8 17 HS ¥ 5 2 i 5 F T 22 S LT A &) Ir 24700 59 4 7 SIC 7= b AR A5 2R 47 DRI , LATE B H S Bl fin iF 3
— R e B R ATl o SR T A BLE F L AT, W G BT A F A2 B T R E R G
U wp o FLORVC L AR AT L w2, 3K T DU HE SCBUINAE T B, 4R BT U 7 R 04 O R i AT 6 4 5
W ARYEIE A B 4811 7 (UNSD) #2415 HS 2017 5 HS 2007 7= i AR A it 18 26, LA K B56 & [ 52 50 098
(UN Comtrade) #2 {1 HS 2007 55 SIC =Mk AR A5 X} B8 % | 55 30 15 B L T 4 47 SIC 2 5 1) 55 6 52 ) R
e ATAL 45 B, 2018—2019 4F , 35 8 X Hh [ S0 5 Ak DU 8 S B, BT 4 ik 21 3750123600, ©
SRR T 38 BN JC B Y 22 5 oo % Ak 2 RO G S MU B SRR 4 L O R R
W& B As IR AT SR AR R BT KOt e S E B AT DA AT, — e R
JBE b B e i 5 R e ] g e A R R, DA i e L R R IR i B AL

3. Ho A AR 1 0 e

AR SCHR S BT v [ 5 A0 S ) B — RSN R AR AR B (2017 4F) AL 4E 28 AR (Size) FT T2
(Lev) WAL 25 K (ROA) LS 7= i 3R (ATO) FVE L WA KR (Growth) . @

(=) kgt

TR T EEA BRI ES S5 R . 7E 2017—2019 4F (8], BEAS Y A9 A ) T2 W 4k 1001
ZHNE ETTA A3 1546 5,8 RN B 1 AR BE G R 4989 X, LA K 45 s 1 85 [ 4EE Y B SOG FR AR
83946 X}, Hovh 5734y % Az 44 13 55 W1 24 (Break) i LL B 2.61% . AL I B 544 28 B 5, o i
HE R 5% K A W7 245 X BT 5 (Recover) W I 4 ¢ 3 LG B BAIC, A 1 0.52% , B 0 AIK 1 44 7 % % /E
W7 24 S5 S5 T3 A0 1 0 A AR B EE 1 (1.47% )

1 TEREWNH R ESIT
*E A A FHE Fr vk 2 & /NME WA A
Break 83946 0.0261 0.160 0 1
Refill 83946 0.0198 0.139 0 1
Recover 83946 0.00517 0.0717 0 1
Transfer 83946 0.0147 0.120 0 1
Impact 4989 0.176 0.381 0 1
Size, 1001 4.443 1.121 2.493 8.230
Lev, 1001 0.210 0.157 0 0.727
ROA, 1001 0.0525 0.0465 -0.0608 0.215
ATO, 1001 0.625 0.379 0.158 2.410
Growth, 1001 0.341 0.724 -0.253 6.754
Size, 1546 5.973 2.114 1.680 10.809
Lev, 1546 0.263 0.185 0 0.786
ROA, 1546 0.0438 0.0739 -0.222 0.223
ATO, 1546 0.905 0.599 0.0494 2.781
Growth, 1546 0.0787 0.178 -0.254 0.778

@ R R R, DU 8 fin G O BE 15 it 4 2= A0 ] | 38 46 40 IAEBE 3 LA R ST 8 Rt o 2 ) (0 T 8 WA L A 43z STC AR
T LA ) 19 32ty 5 4 A RS SR 1
@ PRI M R A, A SO R I k) AR S LA ) o0 3 65 2 R 2.0

101



THERE BRSHERPE THERMRNERRSEAHR

U S5 HT « 52 53 O i 5 04

() o [T ) 235 2R

S A AE 201847 A (8 A A9 H LI K 2019 4F 9 A A 1 U8 #1Xt v [l 20 11 ) 0k S B 55
B, AP EOR A 2 F R IX — 5 5y BOR i T b S8 i [ A BE G AR A0 I R R SO an R 2 08
XUHE 2243 (DID ) Al H1H A A

Break; = B, + B, Post, X Impact; + B,Post, X X, + B;Post, x X, + A, + ¢, + &, (1)

Forp AR A 5 o e BER R RIS E P AR ISR ARy — H ), e, I BEHLIE B I
WA T 72 Bt Break, o 1 B R 7 0 5 A E 2 AR A (R0 B T SR SR B o Impact, Ry Ak L 1R
AR, Sz W i ) A4 AR R B R 5 52 B 36 [ BE By O B ks L 0 2R G i AR AT T 36 IR SC B
AT, HLj R 56 28 ], D08 8 Impace, BUME R 1, B S b B8 20 436 57 4 5G 2R , HE A 17 150 J0) BR(E A 0, B
o xf BRH BRI BEOC R o Post & IR EBE 2 73 % A B I [] ;g 0048 4, 0 (1) A Ak 17 8 1 9K 52 291 5 ) o
AIECBE wh il 40 e Z S5 BUE R 1, R Z AN 00 VREAN 2808, T R W 36 15 57 B O3 o o ki o 26
25 ] b 17 5 T B AR 520 o G A AR IR R A 3 i A e R O R AN AN % AR 2017 AR B 5400 10 55
W AE AR 2 (B X, A X])'ﬁ Post, 132 H. 31 (Greenland et al., 2020) , DA il 4 b A [6] 3 90 452 18 X 52 &) L
SR SL L B 22 S 5 A IS [ 7] 5 A8 07 LA B r A Al 5 20 T2 T B ] R AR, A ol 47 ok B 1) 4 EE b
ARWLEEFN A PR ZR, LK ] Al 5 2860 ™ J22 T A i 1 18] 742 Ak 19 5 s 1k

2 Fir 7 (10 5 v 171 09 25 SR R B, 56 AR JCBE B 1 o I Aol T AR NN 1 BT BEXURS: . AR
KA LB (DI G T RS R, A4 0 I a] | Al 5 2 18] RN LA KAl 90 36 R AR B % O R, Postx
Impact B AG T 2 W35 0 1E , BRI 16 3¢ [E SCBUMNAE A9 B3 ohidi T, o [ 52 ol Al A5 56 [ 8 (3 )37
HEW R AR W E T o 38 (2)— () B 1 5 M B0 8 5 R0 o HEH B (2) F A v [ B
JIt T A Ml A5 A 3 B4 52 ST 5 RO, T A il v el i ol B A 3 72 A ) A7 oMb 25 TR 5, B 45 A7 L BRI
B L EEA AR AT o 5 (3) (4) B — 20 g A v [ B R AR 03 B 58 ST E RO A R 5 ARy
F18) 52 ST 78 RONE , LA A ) F R0 Aol R A ] i ol i 4 47 72 A 8 A oMl 2= TR JBE, B A5 A ol F R R
B EBCR IS . 452 ROV HE— 2B g AR S I A e R e . @

%2 e AENEECE S
WA B L B Break (1) (2) (3) (4)
0.127 0.116™ 0.100™ 0.141
PostXImpact
(0.0307) (0.0324) (0.0341) (0.0435)
-0.000196 -0.00237 0.00221 0.00222
PostXSize,
(0.00386) (0.00401) (0.00437) (0.00497)
-0.0292 0.000260 -0.0243 -0.00769
PostXLev,
(0.0296) (0.0302) (0.0316) (0.0364)
-0.117 -0.0969 -0.186 -0.193"
PostXROA,
(0.0837) (0.0851) (0.0977) (0.110)
-0.0263" -0.0183 -0.0229 -0.0260
PostXATO,
(0.0139) (0.0137) (0.0147) (0.0162)

@ FEPUAL STC ARG 2 T L, 3% [ DU 48 Jin ik SEBE 89 41 i 47 M B A ¢ o sl e W, EL AR SISO R 5 A7 Ml 1 W 32 310 38 TR AIE S B AT
75 B R A 2 1, DRI LA 36 R 18 9T TR AT oMl 1 K 2 B 3R [ G BEAT o B9 IR A A Sy i A A I D
@ T YRR E R R T AR i, R AR SCR SR Probit Fl Logit 5% #Y 4 1 Xt BE A HE AT Al 5 3R A R4 R —
PostxImpact ) FEITE 1% (K ERENIE . ZRER AEEBAER.
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B2
WAL & 2 Break (1) (2) (3) (4)
-0.0112" -0.00986" -0.0165" -0.0157"
PostxGrowth,
(0.00538) (0.00507) (0.00686) (0.00625)
-0.00735™ -0.00706™ -0.00558" -0.00642"
PostxSize,
(0.00234) (0.00240) (0.00243) (0.00360)
-0.0622"" -0.0496™ -0.0519" -0.110"
PostXLev,
(0.0234) (0.0237) (0.0236) (0.0368)
-0.00893 -0.0261 -0.0463 -0.160
PostxROA,
(0.0717) (0.0774) (0.0801) (0.117)
-0.0172" -0.0175™" -0.0168" -0.0277"
PostxATO;
(0.00846) (0.00847) (0.00816) (0.0117)
0.0593" 0.0605" 0.0599° 0.0531
PostxGrowth,
(0.0334) (0.0326) (0.0320) (0.0476)
0.0261°" 0.0263™ 0.0263 0.0263
Constant
(0.000424) (0.000437) (0.000438) (0.000616)
] 8 83726 83722 83705 83678
R® 0.117 0.131 0.157 0.170
B 18] [E E 2% R e e = =
Ak X R B E R = e = =
Ak BT AT b x4 B E B R % = = P
Ak BT A b x4 F E B R & & = =
FP A xS G B E YN = & o b

TE RS N T —%& PO R B AR AR R, BIRIRTE 10% 5% Rl 1% (/K7 b 835 . & TR R, T IR,

()R EMER T
17 3546 5

Z: 8 Greenland et al.(2020) B9 5075 , A SCV- A7 #a F4AG 0 A% A 352 )2 4N F

p=6

Break; = B, + Z,BI,T(Event,,,,,,,i/ =p)

p=-6

6

p=-6

p=
X Impact; + 2 'Y,,T(E”ent/,m i~ p) x X,

(2)

+2;) s T (Event

Hrr, T(Event,,, ,=p) I AHXS B[] 8 75 A8 i, AR CH BNBUOR K AETT 6 N H 2R BT 6 N H B
B p=(=6,-5,-4,-3,-2,-1,0,+ 1,4+ 2,+ 3,+ 4,+ 5,+ 6) A XF i ] 51 %%, p=0 7R v i % 2
M, p=1 bl B AR S A 13, oA LA S HE L O LA p=— 1V S 330 o YA Xk sk [R) 309 850 /N -6 1 B
HEG—i& & h—6; BAHX A EIE KT 60, ¥ HGE—1%&E N6, 2::,667,,T(Evem[,-w =p)x X, M
2":6 8,T (Event,,,, = p) x X, 4350 A v = AL B 7 i A0 V20 P 4l j 900 4 Jee P 5 ) ) 48 s 748 1 1 22

B HA AR R S () ZOM ] o R 0K i A ) 22 6 R0 19 A58 R 4 3 A, WL 3% 31 52 ) B
T it A Ml AR 0 B OC AR Y B, 2R BCIEL BRIV AT K T A 3R ZH 5 X RRZE R A AR M AT A A4
RGBT 1 BT A S R NAE B 10 SRR, A B2 A b R R 2 A ol i B R RS O 1 A2 P
Tl B, 76 58 B IR B 1SS BEJR , P2H Aol #5467 0 W 2R 155 00 LAY 0 38 22 5, 5 R v Ao
HIZEE AT .

:P)XX/'+/\Y+QD1I/+‘9W

@ PR R, A A 255 AR T8 RS A A 0 ) SR SR, O P 2 T DL A T Do sl 2 A R % 3, TN SO PEBE i
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2. TG B

AR 33 5 Bl AL A PR Ak B 2 R 0 AR e R oF IR A B A B R () HE AT A BRI B . ELAKIN
FEHE 1105 BT A A B R 300 ATk R 186 AN ATk JE T 38 [ BE B U w1 B ¥ AL N B G
AW MAIERETENE T2 E R (SHIX) o B, A SCTE X 300 447 Mk B AR 1 BEHLFH B 186 117
M AE R O B e AT IR AR 72 A4 A K (S X)) e B AL A R AR R Ol B S
15 B S 2 o R Sk B AN Dl S50 4 B AL 6 R O Ak B S TE] O AR AR T a4 v A A EE E 4 AT IR
9, H 2 100 W5 3 BIAG T R B0 R0% B o A B (WL R R 2) o 45 R 0T, BE ML A 33 0 2% v A= i
it REF LT F ORI, B3 25 F RSN RECCERI P L), iE— 25 56 5E 17 L i 5578 [n] )5
ZER AR A .

3. 7% S IO B T A S RN

X L& B Al 11 s 57 5 BRI AN — 2 4 7 BV A e £ 7 i R K T R A A W S RN AR Sk
P ] U0 vy < AL 7 o DT 7k — o e R A i B S ELAAR b, SR v R N S AR P AR
HEOC AR TE VR e+ 1 I AETE T AE -+ 2 1T 2%, WA A i b 07 4 OC RAEWE IS 1S A A T 3L, 5
o 30 F0 AL 07 BE W AR B (Break)) %5 T 1, W45 T 00 2RI, 38 E T LR 4 ¢ R AEW IS 2301 WS 3
Wi J5 & A Wi 2400 48 5 (Break, Break,) o 191U 45 5 (UL B 28 3565 (1)—(3) 3] ) X6 A% S 35 v &5 SR ik A7
TARNFE, F W B T B ik T 04 v 9 Al b i T 0 S A LR S RN o

4 HER 7 e BN U A R i

26 [ 55 DU WK 52 B BUK w4 & AR BEIE] SR 2019 4F 9 H BB 2020 4F ) 8 & 1Y T i RE I A A
AT, DAL v 25 08 1T BB s PR T B0 A2 A AR AR 7 A D R o 5 T U AR SORE AR AR ) 46 & 2019
MRS — R U SR =R R B BUR il LAE— @ B L HEBR R r s . 25 SRR (WLHE e 358
(4)B) , 7 HEBR 215 10 08 7 52 W IS, AR SR JE o S5 1 IR SR R i

5. 3% F e [A] 57 5 L0 b o v 42 ©

AR SCHE T S B T Al BT IR R S 6 D0 R S Rk b Al RIAR X 38 B o
V) 2 75 B 4 A S NI 56 BT Ol SRk b o 4ol , ARG 30 25 SR i e fee b . EL IR M, i Sk i o6
Bt b BT T P 6 057 HS i B 5 4 437 BEC Ji B 37 47 VE IE , S I58% JHG vl 091 28 g < 38 2 7 10
7 i, T A5 21 728 w5t A0 11 v T O3 At b A H ) ) 15 B0 5 LU, A B B2 S 32 0
S [ Hh Eea] g A, O AP E Al Y AR 36 g R ) b B AR TR E
JAE G BL T8 BT B 7= i, WA e 5 98 [ &% 7 21 A i B ) AL 1 % O R T B, B Impact,,,=1;
A% b E A M 2 AR S8 A b a] S T B 36 EINAE SCBLE BT B TS AR R B R T — g R
S 6 R Aol DA S X Ry A i R 46 1 % i T R AL, B Impact,,,,, =0 5 BUSR 4b BB ] 25 B Post,,,, 5
SC ] AR S T S BUOR Ak AR e 6 (1) U B AT R, 5 S B 3 AR (5) B i
& B T o B)  5R B TRU0 B b X L LR, AR SO SR 5 S5 I AR SR ST .

6. HE B HoAth 52 &) BE 22 (1) 5 B 52 )

2017—2019 4F [8] 10 77 78 Ho A 57 5 BE 22 15 it , mT RE 2 X 4 b ) 6 1 (4L 17 4 1) 2% 7= A 5 i), 7R SC
25 45 ] 3 S 5 e DL g UE LA B AR (1) 2R 23274 . SEE H 20184E3 A 23 Hile,
X o AL FE Hh I FE N WTO B 5% A A9 4k R AR 7 A AR B, SR HEBR X — 52 5 f 4 2 SRS it % 15 [
At 57 % W7 24 A 5 R, AR SO0 BRI O 3 B 2327 R P B B T S T B Ry 4 07 STCARAD 4R 5 8 R

D 78 HE M I U1 A R T, A SO o1 R 0 97 2 17 Ml 2 75 T 9 1R M 5B 77 8 7 7l 4 1, 80590 10 52 0 57 5% o o
o R RE A L RT3 52 4057 9 o 0 5 ol U Al A il e — U AL B AP A B R R A
ek, 6T o) 525 B B 7 A A — 2 R + 3 T A HR G S B B, A 3 2015 48 g S0 5 6 3 8 11 6 o i 5t 4
N AT X 8 T8 B0 0 3 0 A5 08 3o 5 /0B 36 0 140 o il 487 B 5 25 0 00 A AL SR 75 45 R A A A7 AE i
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Qi (% X% {ji 2024 £ 5 8 1

FEAS T )& T 32 SIC A7 b By v i ol iy X6 107 1) 225 ] 36 107 0 A0 A B30 B, B 77 30 A A A 31 ) A 145 R
B 4 RS (B TR, 25 AR TH RS A o (2) v [ Sl i i o A o2 X 56 [ 52 ) B3 o i, o [ T 2018
E4 R TH 8 H 9 H LA 2019 4F 9 F % H A 3 [ 7 S OINAE #F 1 SCBE, 12 B0 28 23 38 i ] HE 5 1)
w5 5 D A 7 4 T A5 S0 A B T 2 S o S HE R [ S o 4 R 2 AL I B 2 Y
B R, 7 SR s < ] R R e 1 A8 T3 AR 48 (Posto X Impact,,) o V18145 5 UL 36 455 (2) 31, &
PRAE AT v il A BOSR B S, A0 RS B ARAR PR AR 0 L (3) 3 I S AV L A it
B & 256 X7 57 By PEAE T, 5 R v [ 22 S8 Al 90 A HE 0 4 ) S AR B A R A R 28 36 [
JOF A A B9 L T DA S [ 2 ) ) S o R 55 o AR SO T A AR S5 I S5 B A0 A A A R S A R
SCAAR LW L By 32 4 3 b [ Al — 4R 7R 20 AR B L AR5 RS R A R b [ Al DT
B, I 5 X3 [ S A B ) 8 1 it B4 58 L 0 A B (Post,, XSanction,s) o 211 A 45 5 UL B 4 55 (3)
H) HEFE T 58 S AT B AR T, FRUESS RARAR AR R AR A (4) 38 R AR B SR . AR IR
v AP 25 5| e A AR % 1 T 3 5 4 PR R A, 3R R e A [ 5 D) Y B R BE DG R . AR SO
22 BR 5 by TUE RS R (GTA) v 512 S [ 7 48 S #0 I 19 6 52 HS Jh A% 77 it , b G 55 A b 38 [ vl
JIEAE 19 SIC DU (S Z5AT ol DG e, LA ) 5 5% M U 185 it 14 38 139178 5t (Post, X Subsidy,s) o S Mt 445 (4)
A28 R o TR S T 26 Pl AW R S , BEEAE R IR R A
7. 5 T i SR B FE A 5 R /NGRS M 8 A
5 T X A1 BR B Aol A v bSO B PR A Sk A RO
FER G BT A AR BER K AR BT O RIS AREAS o A SO S5 1R T BRI A
SCHE T OCHE L A ) B G R A b AR A AR R L A R AR . BRI A S
2017 4F 1 H 2 2019 4F 12 7 7 il J2 18 (9 v [0 56 s H 8508, 7 AT [l IS A 7 . ©
Break,, = B, + B,Post; X Impact,. + ¢, + ¢, + ¢, + &,, (3)
o, S Aw p B e A3 S v BT B AR AN EE O R bR R BN CAE R — ) L e, i Bl
LRI, Bl A B 728 &k Break!, & 77 i — B 58 )22 T A A6 1 % DRy 288 o, G R AE o AR A Hh DG BG
v B P  p 5 AR E Y FE e+ LI CO(E AR S L DR LR R 1, WS F 0. Impact!,
S Y ] i p BT RAE Y 25 B RO A A7 B 36 [ B ) BSR4 ok, R p R T 3 I AR ¢
Pl I8 B 7 i, HLEL K e S 35 [ AR 5 Tmpact!, WUE A 15 WHER 7 i p N & T 38 B INAE SCBLIE rp
B 7 i, B0 K e A SE L WIHUE S 0 78t 0 5 5C B B U A2 3 36 [ AR SCHL i 19 2 1 e 2
J& , Post! WUE R 1, INAE Z AT B R 0, J3 4 SRS e i 5 5 17 7 i — B 8] [ 52 200 o, [ K —Hif (]
[#] 5E OV @, LA K7 it — 1B 52 )2 1T 1Y) [ 58 8007 @, 0 A R R (UL 26 4 565 (5) 1)), 56 [ B2 &) BUOR o
i 23 B P b A ) SE T IR UE T AR SCEE e A T B R AR R e
(=) HE 17 8 Dy 24 17 31 30y 5 52 il (X 3R 4 B
ESCH BB RE SR TR 7R S Sy BUR vhili T v B RS 5 AP OC R AT S G HETE T4k RO
@ N5 3 E A BN BE DG R B o E sl A b RIS B T 5 AT R R L W E S Impact, B 1, AW AE T 0576 P E
S A $ 2 AR A YR A2 3 o B IR DG B i 2 B 2 05 L 5 L Post 5T 1, H T 0,
@ R 3 E BA R G R 09 E Al 45 A 36 [ SR B U 5E X Sanction 5F T 1, 75 W AE T 05 7E IR B L ¢
PRSI0 % 2 2 X Posty, 6T 1, 8% T 0.
@ I B I 0 3 FE PP E AT L 75 BRI T Subsidy, ST 1 5 0 05 4 V2 BV T BUS I B2 5 L Post,, % T
L7500,
@ v O B R 02021 48 LR /INGECK 32 A BCE Al B A R R AR — DR A BT R AL, ik DRV 19 T LT AR
MK 26.7%, &7 i [ AF 5EAE 1Y 48.6% , X AN 518K 10 BTk 3K 58.2% .7
® PP EARAL PR (L) EE b 0 6 2 HS 4% 5 4 {3 BEC 4 i AH PT T , AR 4% 4 (52 BEC & A% 5 3 I v ] ™= S AR A
ASCOR B e (i iyt R 5 (2) B0 G eh ™ i 4 L AF T 0 I REAS 5 (3)3RU50 1 JHC v Bl A S IR DG L 15 2R 1Y 6 o HS S 577 it o
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A 55 Wt B 22 1) B RO o AR SORE X — BRI HE 28 I i Sy WS WL AR TR T SIS AG 46« DA 2 3R AR A
FRF , B N TE 1Y 57 5 BRS04 107 5% B 228 19 B S BIL ) 5 DA W 2R " B A R
DU 77 it B AN AT AR B2 AR G U 1Y G 2R I % ik Ak 7 i DR 284 1) IR

1“HE R AL

18 5 A v [ DA R r g A e [ i B9 B 5 B W E R AR B, AR SCIR ST T S UK bl
R O AR Y W7 2R Hhy S B AR BRIk A By i R 5 5 B BOR N B E VESE R RSl . B A0S
7% Benguria et al.(2022) %L %2 19 “ 52 5y WK 7 AN 58 PR 710 3638 B A E i i S B2 T S
XM (MD&A ) B 3 R AT SCAS 73 A, U3 v ™ 57 5 B W s P A A DGR BT o LL L A S il
5 5y BUR AN W 72 M B A R AR S AR (TPU) o VAN AL AE b (1 Il 19 25 R 2% 355 (1D BT /R , TPU
] 9 2 BOF A 35 B Ak 57 5 BUR A 0 7 VR OR 35 528 ) B R 00 B A0 IR XU . R E
Z R oy B e R B A N IR 2R R i OC B AR 8K Bl i i 5R B RO W E P B T
FH

2. W BLA R AR

()77 il B AT A . 20 o 17 i 1 TR A B ), 1 A0 28 S A7 i FE A Tl
Ty 00 A il e oy (BRBE A, 2023) , T AE LS [ AR I S ARG &R o B, A SO UN Comtrade 2 i
() 4= Bk 7= i 52 5 B8 LA B Factset Revere 3 A5 (9 4 b 85 85 40 (5 e E50HE L 20 900 4 2 1 o0 [ R AE AT L 2
T % I e a] 7 B RO BE (CNIM _rate) J g A0 % 5 %0 vh [ B R W AR Ht B2 (CNPC_rate) 1
Bl o DR AR, U8 WG A0 e 7 G T SR EE RO B sl AE (1) s B Posix
Impact 5 W48 b5 19 22 HI0, DL G2 AU AN [] 1) (b 107 4 5C 2R 76 B2 5 BOR w5 1 O I8 284 2 5, 4%
Reor B W 35 (2) () F Iz, [m] 5 28 808 2 25 08 T, i B 52 5 BOK bl 1, 2577 il B9 A Al B AR
BCHR N, v (RO R S TR A R 2 ARG O AR B AR E M

(2) A EA o 3Ly A B v 0 A ol B8 L [ 0 A T 30 05 3 2 9 A 55 Il el , DR ot 5 & 1
T3 26 1A AR 0 AR AL AR o A T e 70 350 JRURS: B, 33k 46 s b BT S LI o N R B R R FR S G E .
K66 52 o WO ity T v 32 24 U 1) b 7 i OC 2R 2 1 B R4 KU /0N, R SC AT Nunn (2007) 42 At #1947
Ml 2 T ) B2 2 85 A B R R AR AR O RS ATl A Y 52 B B TR R 5 A DG R BUE AR Y
& 5 B A R B EAT L I o A SCRL R A B B E T A P B 3R A AR AR (Contract) 78 FHE A 7]
FH AR S BUR thils 5% P LA MA L BT, SR MR ()5, 48R BN, ZEIRUE
E R, S U — B, B AN S AR B B R  BOR vh i R B b Y RO R R
AR A AR

)M EVERFR . GVENTr GEAT BRI L) KA RO B A 5 000 A B T i B i K A e 5
4k & (Ding et al., 2023) o A SO JE P Bl B W A6 7 BE 5 A RS RO AR 28— R R AL, AP g
INE T AR AN 2 P 3k A1 1 3% 22 A AR AR IR (Duration) R R AL, BUE R, 158 W AR 1 4% X7 76 7 Mk 38 5 vh
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Global Supply Chain Disruption and Restructuring under Trade

Policy Shocks

DING Haoyuan®’, DONG Wenjuan® and YU Xinding’
(a: College of Business, Shanghai University of Finance and Economics;

b: School of International Trade and Economics, University of International Business and Economics)
Summary: With increasing international economic and policy uncertainties as well as the resurgence of trade protection-
ism, frequent adjustments and sudden shifts in trade policies pose significant challenges to the stability of global supply
chains. Thus, accurately assessing the risks and impacts of trade policy shocks on Chinese enterprises within the global
supply chain network and identifying response strategies and specific measures taken by micro-entities are crucial for un-
derstanding and navigating the ongoing transformation of global supply chains. It also carries significant policy implica-
tions and practical relevance for clarifying China’s strategic direction and response measures in the context of accelerat-
ing global supply chain restructuring.

Based on that, our study takes the U.S. tariff hikes on imported Chinese products starting in March 2018 as a repre-
sentative case of trade policy changes. By using the FactSet Revere database, we identify and track supply chain relation-
ships between Chinese listed companies and overseas customers, empirically examining the dynamic patterns of supply
chain disruption and restructuring under trade policy shocks.

Our study finds that (1) trade policy shocks significantly affect the continuity of supply chains. Following the U.S.
tariff hikes, the probability of supply chain disruption between Chinese firms and the U.S. partners increases significantly
due to the substantial rise in tariff costs. Also, we explore the key factors influencing supply chain resilience, which re-
veals that supply chain resilience is notably stronger with lower product substitutability, higher contractual costs, and a
longer cooperation relationship between suppliers and their overseas customers. (2) We also focus on patterns of supply
chain restructuring under trade policy shocks. On the one hand, once supply chains are disrupted, it is difficult to recover
in the short term. On the other hand, new cooperation networks rapidly form as old supply chains break, leading to a shift
in supply chain relationships. Specifically, companies tend to re-establish supply chain relationships near-shore and do-
mestically, as well as in other developed areas of Europe and America outside the United States. Accordingly, firms adjust
their industrial scope. The success rate of supply chain restructuring depends on more transparent and timely information
as well as a diversified product-market structure.

The contributions of our study are as follows. (1) The existing research on the economic impacts of trade policy
shocks primarily focuses on macroeconomic effects or the overall impact on firms, with little discussion about the supply
chain relationship between firms. We provide a new empirical perspective by examining the inter-firm supply chain rela-
tionships at the micro level. (2) Regarding the issue of supply chain disruption and restructuring under external shocks,
previous literature has mainly focused on discussing the impact of external shocks such as natural disasters, public health
crises, and socio-political conflicts, while the impact of trade policy shocks and their micro-mechanisms still require fur-
ther study. We focus on trade policy changes, a specific external shock less addressed in this strand of literature, and fur-
ther reveal the roles of increased trade costs and trade policy uncertainties. (3) By considering the dynamic changes from
overseas supply chain disruption to restructuring, we comprehensively capture the dynamic patterns of firms’ cross-
border strategic adjustments under external shocks.

According to the above findings, we propose corresponding policy recommendations for the government from four
aspects: strengthen global strategic planning and policy coordination to enhance the competitiveness of Chinese enter-
prises in the global market; promote institutional opening up to align domestic market rules with international standards,
thereby reducing institutional transaction costs; increase support for digital empowerment of enterprises to improve their
efficiency in overseas information search and market response; and keep advancing the construction of a unified national
market to break down regional barriers within the domestic market and enhance the linkage effects between domestic and
international markets. In the increasingly complex global economic landscape, these measures can help to enhance the
risk resistance of Chinese enterprises within global supply chains and strengthen the overall economic security and au-
tonomy.
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