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i -0.78 -0.67 -0.51 -0.34 -0.16 0.00 0.14 0.26 0.35
FH# 0.02 0.01 0.02 0.05 0.08 0.11 0.13 0.15 0.16
FOH -0.56 -0.49 -0.39 -0.29 -0.19 -0.10 -0.03 0.03 0.08
#E -0.29 -0.25 -0.20 -0.15 -0.10 -0.06 -0.02 0.01 0.03
LARETL -0.32 -0.27 -0.23 -0.18 -0.14 -0.11 -0.07 -0.05 -0.02
H -0.16 -0.13 -0.10 -0.08 -0.06 -0.05 -0.03 -0.02 -0.01
WEREL -0.10 -0.09 -0.09 -0.08 -0.06 -0.04 -0.02 0.01 0.05
FrE -0.33 -0.29 -0.23 -0.16 -0.08 -0.03 0.02 0.06 0.10
P2 -0.18 -0.15 -0.10 -0.03 0.04 0.14 0.24 0.38 0.52

B HEMER(ET) -0.31 -0.45 -0.70 -0.88 -1.15 -1.26 -1.12 -0.80 -0.20
O -0.07 -0.04 -0.04 -0.03 -0.02 -0.02 -0.01 -0.01 -0.01

* -0.05 -0.03 -0.01 0.01 0.03 0.06 0.07 0.09 0.10

Bk B -0.04 -0.03 -0.02 0.00 0.01 0.03 0.04 0.05 0.06
* -0.04 -0.03 -0.01 0.00 0.02 0.04 0.05 0.07 0.08
GEa -0.06 -0.05 -0.03 0.01 0.06 0.14 0.22 0.29 0.30
SRt (] R A X -0.06 -0.05 -0.03 -0.01 0.01 0.03 0.05 0.08 0.10
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%3 RCEP % #4885 & B b K 4% % KT AL
%

FFnH X 20224F | 20234F | 20244F | 20254F | 20264 | 20274 | 20284 | 20294 | 20304
# 0.74 0.89 1.02 1.13 1.22 1.28 1.31 1.32 1.30
H A& 2.99 3.32 3.58 3.81 4.02 421 4.38 4.51 4.60
| 2.74 3.29 3.78 4.24 4.67 5.08 5.44 5.74 5.98
RAFI T 0.43 0.54 0.65 0.74 0.81 0.83 0.82 0.79 0.74
L -0.26 -0.30 -0.32 -0.34 -0.36 -0.37 -0.38 -0.37 -0.37
] -1.90 -2.17 -2.29 -2.30 -2.20 -2.00 -1.75 -1.48 -1.20
# 4 -0.16 -0.26 -0.32 -0.33 -0.30 -0.24 -0.17 -0.10 -0.05
FIH -1.22 -1.32 -1.42 -1.50 -1.57 -1.61 -1.64 -1.66 -1.67
&E -1.23 -1.38 -1.51 -1.63 -1.74 -1.80 -1.87 -1.96 -2.10
LkREE -1.02 -1.10 -1.19 -1.28 -1.38 -1.45 -1.52 -1.59 -1.65
H A -0.37 -0.45 -0.53 -0.61 -0.68 -0.76 -0.84 -0.92 -1.00
R T -0.41 -0.50 -0.59 -0.68 -0.77 -0.83 -0.88 -0.92 -0.90
R -1.06 -1.12 -1.18 -1.22 -1.23 -1.22 -1.21 -1.18 -1.16
X -0.73 -0.88 -0.91 -0.84 -0.70 -0.50 -0.22 0.17 0.72
B E K () -0.45 -0.77 -1.33 -2.04 -3.10 -4.27 -5.22 -5.74 -5.21
W -0.34 -0.38 -0.44 -0.50 -0.56 -0.63 -0.71 -0.80 -0.90
* -0.71 -0.95 -1.09 -1.10 -1.02 -0.90 -0.78 -0.67 -0.57
v ged) -0.52 -0.61 -0.66 -0.70 -0.72 -0.72 -0.73 -0.73 -0.73
ES -0.65 -0.75 -0.80 -0.81 -0.79 -0.76 -0.73 -0.70 -0.67
e Z -0.34 -0.40 -0.44 -0.45 -0.40 -0.28 -0.06 0.21 0.42
o SRt [E] K A [X -0.40 -0.46 -0.51 -0.54 -0.56 -0.57 -0.57 -0.55 -0.51

i fa) S5 2 U R AR IR TG, Tl Rl 55 19
B S D AW 5 | B 0 2 49 . X T RCEP Sk 4h
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4.4 RCEP XALH )5 & B Fodb, X BRI ¢ AL L

%

E R X 20224 | 20234 | 20244 | 20254 | 20264 | 20274 | 20284 | 20294F | 20304
# -0.03 0.00 0.01 0.03 0.04 0.05 0.06 0.07 0.08
H A -0.07 -0.04 -0.01 0.01 0.05 0.08 0.12 0.15 0.18
CaE| 0.14 0.19 0.22 0.24 0.26 0.28 0.29 0.30 0.29
KA -0.12 -0.10 -0.09 -0.08 -0.06 -0.05 -0.04 -0.02 -0.01
B 0.03 0.02 0.01 0.00 -0.01 -0.01 -0.02 0.01 0.00
A -1.03 -1.08 -1.10 -1.11 -1.09 -1.06 -1.03 -0.98 -0.93
E -0.44 -0.48 -0.48 -0.47 -0.44 -0.40 -0.36 -0.33 -0.30
GECE S -0.56 -0.63 -0.72 -0.79 -0.86 -0.92 -0.97 -1.01 -1.05
& -0.25 -0.28 -0.32 -0.35 -0.38 -0.41 -0.44 -0.46 -0.50
LR -0.15 -0.17 -0.20 -0.23 -0.26 -0.29 -0.31 -0.31 -0.31
HAm I -0.13 -0.15 -0.16 -0.18 -0.20 -0.22 -0.25 -0.29 -0.33
W T -0.07 -0.09 -0.10 -0.12 -0.13 -0.13 -0.14 -0.13 -0.11
FaE -0.34 -0.40 -0.46 -0.52 -0.57 -0.62 -0.66 -0.70 -0.74
P 0.02 0.00 -0.02 -0.06 -0.11 -0.17 -0.21 -0.26 -0.29
A E K () -0.18 -0.23 -0.26 -0.28 -0.27 -0.26 -0.24 -0.24 -0.26
B -0.05 -0.01 -0.03 -0.05 -0.08 -0.11 -0.14 -0.16 -0.19
*E -0.01 -0.01 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02
B B -0.02 -0.03 -0.04 -0.04 -0.05 -0.05 -0.06 -0.07 -0.08
ES -0.01 -0.02 -0.03 -0.03 -0.04 -0.05 -0.05 -0.06 -0.07
7 i -0.02 -0.03 -0.04 -0.05 -0.05 -0.06 -0.06 -0.06 -0.05
R (5] A X -0.04 -0.05 -0.06 -0.07 -0.08 -0.08 -0.08 -0.08 -0.07

%5 RCEP £ ALH|BUG & B A i R AL AK 7 TACH L
%

B KA X 20224 | 20234 | 202448 | 20254F | 20264F | 202745 | 20284 | 20294 | 20304
#E 0.08 0.09 0.11 0.12 0.12 0.13 0.13 0.13 0.13
H A 0.30 0.33 0.35 0.38 0.41 0.44 0.47 0.50 0.52
g 0.66 0.71 0.75 0.78 0.79 0.81 0.81 0.81 0.79
AR T 0.03 0.05 0.06 0.08 0.10 0.11 0.13 0.14 0.16
= 0.03 0.02 0.01 0.00 0.00 -0.01 -0.02 0.01 0.01
i -1.08 -1.11 -1.11 -1.08 -1.03 -0.97 -0.91 -0.85 -0.78
FH -0.24 -0.26 -0.26 -0.24 -0.22 -0.20 -0.17 -0.15 -0.13
KR -0.52 -0.57 -0.62 -0.65 -0.68 -0.70 -0.72 -0.74 -0.76
#* -0.30 -0.33 -0.35 -0.37 -0.39 -0.41 -0.43 -0.45 -0.47
LkW T -0.17 -0.20 -0.22 -0.25 -0.27 -0.29 -0.30 -0.31 -0.30
Hm -0.14 -0.15 -0.16 -0.18 -0.20 -0.22 -0.24 -0.28 -0.32
WE R T -0.10 -0.12 -0.14 -0.15 -0.16 -0.16 -0.16 -0.15 -0.12
Fax -0.34 -0.39 -0.43 -0.47 -0.50 -0.53 -0.55 -0.58 -0.60
X3 -0.11 -0.13 -0.14 -0.16 -0.18 -0.19 -0.18 -0.15 -0.09
WEEMER(E) -0.26 -0.33 -0.42 -0.48 -0.50 -0.46 -0.37 -0.26 -0.15
103 -0.06 -0.01 -0.03 -0.06 -0.08 -0.11 -0.14 -0.17 -0.20
ES -0.03 -0.03 -0.04 -0.04 -0.04 -0.04 -0.04 -0.04 -0.04
v ge:) -0.04 -0.05 -0.05 -0.06 -0.06 -0.07 -0.07 -0.08 -0.09
H*E -0.03 -0.04 -0.05 -0.05 -0.06 -0.06 -0.07 -0.07 -0.08
CEa -0.04 -0.05 -0.06 -0.06 -0.06 -0.05 -0.04 -0.02 -0.01
R A [ R A X -0.05 -0.06 -0.07 -0.08 -0.09 -0.09 -0.08 -0.08 -0.06
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%6 RCEP X ALH )G & B fedb R 454t v & TALE AL

%

EESE A 20224F | 20234 | 20244 | 20254F | 20264F | 20274 | 20284 | 20294 | 20304
Ll 1.85 1.70 1.58 1.51 1.50 1.52 1.58 1.66 1.76
HA 2.51 2.59 2.74 291 3.06 3.18 3.29 3.41 3.54
HE 1.99 2.00 2.09 222 2.38 2.54 2.70 2.88 3.06

WAF T 1.13 1.06 1.03 1.03 1.04 1.07 1.10 1.12 1.14
= 0.14 0.17 0.18 0.17 0.17 0.16 0.14 0.04 0.03

A 0.81 0.75 0.63 0.48 0.31 0.15 0.00 -0.13 -0.24

4 0.96 0.93 0.87 0.79 0.70 0.62 0.54 0.47 0.42

S E 0.10 0.04 -0.04 -0.13 -0.23 -0.32 -0.41 -0.49 -0.56

& 0.23 0.20 0.14 0.06 -0.04 -0.14 -0.23 -0.31 -0.38
LRETL 0.02 0.00 -0.04 -0.09 -0.15 -0.21 -0.27 -0.34 -0.42

H -0.26 -0.29 -0.32 -0.37 -0.42 -0.48 -0.54 -0.59 -0.64

HE R T 0.56 0.70 0.80 0.87 0.89 0.90 0.87 0.79 0.63

EIE 44 0.87 0.93 0.86 0.66 0.38 0.19 -0.01 -0.19 -0.34

X3 0.15 0.13 0.10 0.06 0.03 0.00 -0.03 -0.06 -0.09

W B R () 0.10 0.16 0.22 0.04 -0.05 -0.26 -0.66 -1.11 -1.71
W E 0.30 0.15 0.23 0.28 0.33 0.36 0.39 0.40 0.39

* 0.24 0.22 0.17 0.10 0.03 -0.03 -0.09 -0.14 -0.19

@] 0.10 0.11 0.10 0.07 0.03 -0.01 -0.05 -0.08 -0.11

# ] 0.21 0.22 0.20 0.16 0.11 0.06 0.01 -0.02 -0.05

2 5 0.10 0.11 0.12 0.11 0.07 0.00 -0.10 -0.19 -0.24

R A (2] R A X 0.17 0.19 0.19 0.18 0.15 0.12 0.07 0.02 -0.04
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%7 RCEP X FLH )G & B fedb R 4243t 0 & TALE AL

%o

KA X 20224F | 20234 | 20244F | 20254F | 20264 | 20274F | 20284 | 20294 | 20304
# 3.26 3.25 3.26 3.27 3.29 3.33 3.37 3.43 3.48
B A 6.05 6.23 6.41 6.58 6.74 6.89 7.03 7.14 7.24
2 441 4.62 4.84 5.07 5.29 5.48 5.66 5.81 5.95
AR T 1.87 2.00 213 2.24 232 2.36 2.38 2.35 2.31
= -0.01 -0.03 -0.05 -0.07 -0.09 -0.11 -0.12 -0.09 -0.10
i -0.54 -0.59 -0.62 -0.63 -0.64 -0.64 -0.63 -0.62 -0.60
F 0.24 0.24 0.26 0.28 0.31 0.32 0.32 0.32 0.32
I E -0.56 -0.63 -0.70 -0.76 -0.82 -0.86 -0.90 -0.94 -0.97
#* -0.48 -0.52 -0.55 -0.59 -0.63 -0.66 -0.70 -0.74 -0.77
LRW T -0.51 -0.54 -0.59 -0.63 -0.68 -0.73 -0.78 -0.83 -0.88
H -0.45 -0.48 -0.52 -0.57 -0.63 -0.69 -0.76 -0.82 -0.88
HWEREL -0.27 -0.32 -0.35 -0.38 -0.39 -0.40 -0.40 -0.38 -0.32
Fax -0.76 -0.82 -0.88 -0.92 -0.96 -1.00 -1.05 -1.10 -1.15
X3 -0.42 -0.49 -0.51 -0.49 -0.44 -0.35 -0.19 0.06 0.37
L E K () -0.53 -0.73 -1.07 -1.59 -2.09 -2.52 -2.83 -2.99 -2.98
E -0.33 -0.33 -0.38 -0.42 -0.45 -0.48 -0.51 -0.53 -0.55
E3E| -0.63 -0.65 -0.65 -0.64 -0.62 -0.59 -0.57 -0.54 -0.51
@) -0.18 -0.20 -0.22 -0.24 -0.26 -0.28 -0.30 -0.32 -0.34
# -0.24 -0.27 -0.28 -0.29 -0.30 -0.31 -0.32 -0.32 -0.33
R E B -0.31 -0.35 -0.36 -0.35 -0.29 -0.18 -0.02 0.12 0.21
i B R o X -0.25 -0.29 -0.32 -0.34 -0.35 -0.35 -0.34 -0.32 -0.28
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%8 RCEP XALH )G & B fodb R T 5 &4+ AL L

HHET
B R X 20224 | 202348 | 20244F | 20254 | 202648 | 20274 | 20284 | 20294 | 20304
FE 23054 | -26549 | -28134 | —28112 | -26705 | 24249 | -21059 | -17474 | -13 693
B A 24267 | -26586 | -27823 | -28200 | -27936 | -27146 | -25898 | -24 174 | -22056
% & -8018 | -8878 | -9353 | -9521 | -9436 | -9127 | -8636 | -7983 | -7199
HKA| T -1331 -1405 -1472 | -1532 | -1583 | -1620 | -1629 | -1606 | -1562
= 138 162 179 191 202 214 222 154 171
LR 1177 1278 1269 1168 997 792 580 366 159
F 4t 21 23 22 18 14 11 7 4 1
CEES 45 57 66 72 74 74 72 68 63
#E 985 1068 1074 1015 901 754 596 446 310
LKW T 492 600 682 737 770 791 814 847 885
H 158 253 344 435 528 626 732 845 956
WERTETL 1117 1528 1886 2203 2426 2633 2771 2769 2500
FE 1102 1285 1372 1351 1236 1173 1088 993 894
X3 24 27 26 21 11 -5 -26 -58 -99
A E R () 18 112 257 403 568 672 658 543 276
o 2525 2184 2876 3483 4100 4713 5330 5882 6 396
E3E| 15052 | 14352 | 12845 | 11144 9 439 7838 6 439 5236 4060
@] 13392 | 15401 16 021 15890 | 15270 | 14394 | 13509 | 12755 | 11967
[ 2981 3255 3233 3088 2882 2663 2479 2348 2229
e Z B 1154 1542 1789 1803 1 444 596 -638 | -1800 | -2334
R A (2 A X 16 257 20035 22586 24078 24 534 23939 22324 19 584 15 820
Bl , AR D [ R Z A B 52 o WA, AR R ] R I
ZIR) B 52 Sy PR oAtk B A 7 R L i oK
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4.9 RCEP XALH 85 & B fodb R 248 F) T AL L

ENEYr
B KA X 20224F | 20234F | 20244 | 20254 | 20264F | 20274 | 20284F | 20294 | 20304
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Dynamic Impact Analysis of RCEP Tariff Reduction

LOU Feng and DUAN Meng
(Institute of Quantitative & Technical Economics, Chinese Academy of Social Sciences ; Beijing 100732, China)

Abstract: Quantitative assessment of the dynamic impact of RCEP tariff reduction on regional member states and major
economies outside the region is of great significance to deepening economic and trade cooperation and consolidating the building
of comprehensive strategic partnerships. The authors build a dynamic GTAP model to simulate and analyze the macroeconomic
impact of RCEP tariff reduction on intra—regional member countries and major economies outside the region. It is found that the
RCEP’s entry into force has a positive effect on the economic growth of China, Japan, South Korea and Australia, especially the
strongest driving effect on the economic growth of South Korea, and has a negative effect on the economic growth of New
Zealand, Vietnam and other ASEAN countries; and after the RCEP came into effect, investment levels in China, Japan, South
Korea and Australia increased, while investment levels in ASEAN countries declined to varying degrees. With the exception of
China, Japan and South Korea, government consumption has declined to varying degrees in other countries and regions, while
private consumption has also increased in China, Japan, South Korea and Australia. In addition, from the perspective of changes
in the terms of trade balance of countries, China, Japan, South Korea, Australia and other countries are in trade deficit, but the
trade deficit is gradually decreasing, and ASEAN countries are basically in trade surplus; China, Japan, South Korea, Australia
and other countries with a better industrial base and higher level of economic development have gained more dividends and
improved social welfare, while New Zealand’s social welfare has experienced a process of "increase — decrease — increase" ; and
other ASEAN countries mainly export primary products such as agricultural products and mineral products, and have gained
limited economic benefits, which even has a negative effect on economic growth, resulting in a lower level of social welfare.
Therefore, we should continue to improve the facilitation of trade flows between countries and create new advantages in
economic and trade cooperation, reconstruct the industrial chain and value chain within the region to realize the efficient flow of
resources and products, and promote industrial transformation and upgrading and strengthen the integration of industrial chains
and supply chains.

Key words: RCEP; tariff reduction; dynamic GTAP model; macroeconomy
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