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Abstract

This paper examines the impact of sanitary and phytosanitary standards (SPS) and technical barriers
to trade (TBT) on Korean exports, taking global value chains (GVC) participation into consideration.
Using product-level import data from 2000 to 2014, we find heterogeneous effects of importers’ SPS
and TBT on Korean exports depending on the degree and position of GVC participation. According
to the results, trade restrictive effects of SPS and TBT are smaller for industries that are more deeply
involved in GVC. However, trade restrictive effects are greater for industries located at a relatively
upstream production stage in GVC.
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Fig. 1. Relationship between TBT and GVC Participation of Korea by Industries, 2000-2014
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Fig. 2. Relationship between TBT and GVC Position of Korea by Industries, 2000-2014
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Table 1. Non-Tariff Measures on Exports of Korea

China Germany Japan United States

DBRI 2.86 -0.12 3.91 21
SPS DBRI 0.79 -1.51 1.17 0.02
TBT DBRI -0.50 1.76 0.19 -0.05
TBT STC DBRI -0.14 0.58 0.00 0.00
SPS STC DBRI 0.00 -2.86 0.00 0.00
IBRI 0.7 0.49 0.13 0.18

SPS IBRI 0.13 0.23 0.40 0.06
TBT IBRI 0.08 0.03 -0.23 -0.04
TBT STC IBRI 0.12 0.16 0.06 0.08
SPS STC IBRI -0.03 -0.01 -0.02 -0.03

Note: BRI indices are calculated for 56 industries according to WIOD. The indices shown in the table
present simple average values over industries.
Source: Ghodsi et al. (2017b)
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SPS(EL TBDE Ao 519] E29| v &
TUHE 7SR E ARt ALk Aot

2D, V.
CRy = =5 3)
W 28] & (CR, coverage ratio)-& HIE 2|40
A Y gl ARgEE dlAl Fdds A
stk 54 49 F5 ul SPS(EE TBDE
Hgrre obel F5o] vl FddS 7]
2 ARgEt ARkeE Aoty & V= T
= 7h e Ao g RE FY FE ke

i1

SRS UehiIth, B jFo] fEony
B 49038 F8ke] & Folo]iL, BAlt spS
(EE TBDS IS e F5 ko FYHo]
=3

= X]" E_"E gpgg]_ TBTE JFJ:Q. 3} EH o]
WAoo g AREEHE WHolu, Yol EAE
Be-elwt A7t SHHER G 2](2019)
ATollA Ak #PHQl HEA](Ratio index,
=

RE 774 AHgste] 54 F2o Sqo] #a
9]

o Aex TIAAT

52

2D,
R = i
"= TN,

AofA AR Dy, = FYF7E s
o = FEF HS 679 k%ﬂoﬂ F&k spse}
TBT Tl o|BR2 3 D)y, & o] t91= 0
SPS((Ex= TBTE &35 HS 09 F5 ko
Mgoltt, ER XNy, & HS 499 hixs ol
HS 6D‘r$4 F5 ko] F ANFE YeEEE v)g
A% HS 4@4 715 AA 319 HS 6 T
B 7H‘|‘ % Spse} TBT7} 2-8-% HS 6 &4

I 22 JRRES SHeE 9

FE5 e ves etk oebi mE
SPSe} TBT W4 004 1A}0]9] e ztoH
13} 7S5 =] 7] i AFd(HS 49)
] spse} TBT7} fAsitt = stk &
At

2. =84

FEHREYPS FA3= o o] Adngay
& (panel fixed effect model)S AF&-3= 7
[e)

F ool = wodgke] 00 A9 THE

A2l E= A7} 9lod ﬁlé*da*ﬂ«l A7}
B@t. o2 T3] S8 09 e 2 W
o doleE  Egeln oyt W
(heteroscedasticity bias)E& 32317 3|
Poisson Pseudo-Maximum Likelihood(PPML)
24we AHgstel EHHAY (Siva and
Tenreyro, 2000). °]& 483t AFEARYHL

=20 w4
ge7 2.,

Rm?l_%:—lo [l

EX;, = exp(a+3,InGDPPC,
+ ByInPOP, + Bl (1 4175, L) )
+BySPS/ TBT,, . +6; + G, +€5,)

where i=0,1.2

npAE o 2 GVC FHolxo| upE SPS/TBT
I5 ATE7] 5t g3 Zo] 42
At 3T

=
KeX
=2

EX;,, =exp(a+ 8, InGDPPC;,
+B,InPOP;, + Bln(1+17,, ;)
+3,5PS/ TBTht i+ B:D.GVC,
+B34SPS| TBT,, ;X D.GVC;,, +36,, ©)

tG,te jh,f,)
where =0,1.2

D.GVCy = $edel h 2ol « dw
GVC FoAx=E veh= gu|dseltt, GVe
FoE SAs= © o (1) GVC et
(2) GVC 9x= A3t GVe FHelu
Wang et al, (2017a, 2017b)2] oA A 2]
H FANEEFEA Ve AgdA 59 Gve
FARE ALY ol FYTol AFE
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2 3] sla) ARRE F =8 S )
N Selde bAE e S
o e Aolt. 3 ST Seht
PERE 2% FOAS gl BaE F
5 AT we fRtE Aeed 4
3, Selikel 27 WolH e F704) )
Mg FHBABeR e 8w FAoe
Ve 54005 2ot mebd Gve Ak 2
Folx] Selbzte] Hgio] s Aol vk}
Ao g Fofstar Jd=AE e GVe
S5 Gve AREE W Blol det 7
ol AREE Qe Anng ek

wE AR FNRE AR5
J o] ¥t} (Antras et al,, 2012), GVC
A57h 120 =W gl S1Xsha 18

k1
i
o

oA,
ol
o

8 Lo o rr

Ho 2 GVC o] A543 gl A84
SPS(HE= TBT)7E -2yt 2ol A= 9%
& BelEeh b e iAoz Gveel
Al AFE A o} SPs(EE TBT)ZF 18A4] ¢
o el vluE] FhHo R FEd nxE
FFe AHE 5 Sk

rlo

V. Mz

<-gubete] 200085 201493744 A7F 5
Z 28+ UN Comtrade DatabaseolA] HS
(Harmonized System) 69%| FEZ FZE3} ¢
ALgsdch, #AE A E WTO Integrated
Database A& 7]& World Bank WITSY]
Tariff AnalysisollA] A|&3l= &= APTA
S-(Most Favored Nation applied tariff)-& A&

9) AFE AE g A & WiAE =y 5ot
7Fx / FAF = B3 GVC F] A4 (Wang et al,,
2017a, 2017b)

ol FUEE ARl pEel 1%
GDP, Cl4+= A7 A AT (Research and
Expertise on the World Economy, CEPII)oj|A]
F2319ch

F8 #Al el SPS/TBT AlgE Hlev
A A AAx(Vienna Institute for International
Economic Studies, wiiw)$] B3| ZX] Ho]E
Ho] 2o X TBTS} SPSALRES F&3lo] o] &3}
Aok, witw B]EAZA] dlo|Ef o]~ 1995
WAEE 2019W7FA]  WTO-ITIP(Integrated
Trade Intelligence Portal) S E & 285 7|4+
o= 33 Qtd. WTO-ITIP "olEHo]2e= A
F B opUz AaE gez @ whg,
SPS, TBT & ThFeh vjgA| 2] #d HAHES
Agsta Yot vjFAZEA ] F3, 2X=, 7
Aia DL HE5d, 85U 5 vhgst ARAR
= 233te] BE SREME ATt ARk
Hs FE53=7} w2 497 gt A2
PRONTO (Productivity, Non-Tariff Measures
and Openness) Z2AEo] A%t o 72 Ghodshi
et al. (2017a) AT-eA Fehe Ad F5 A=
& AAIEte] sPs/TBT doh=, &8 tid=, 2
£ o dA T #d 8 T F5 Hs o
9l Z=F w3t ATk Sl

GVC #H AR2E dAAFIU g
GVC 7-2=(University of International Business

and Economics, Research Institute of Global
Value Chain)¢] UIBE-GVC-Indicators H]o]€]
W o] 2o x] &3] ARg-3FSITE. UIBE-GVC-
Indicators H|o|E]H]| o] A& WIOTo] 2]l A
HENL717(OECD) ¥ ofAloi 238 (ADB)
oAl W EalERE Ve R ALK o
¢t GvC AFES ATt Jof ok
Wang et al.(2017a, 2017b)olA AHJE GVC
AFE2 AAIFYAEE(World Input-Output
Table, WIOT) 7|50 A== WIOT
7} 2000678 2014@74A] R A7 wfioll
HA7E 2000~20149 02 ASHEFITE
WIOT= A B4 E-F(International Standard
Industrial Classification, ISIC)el w2} ¢zt
e TR T so7l Aklel BUNET
£ AlFstar ek seuete] so7h 42k el
A w3y B AR sigEte 22
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Table 2. Summary Statistics

Variable Obs Mean Std. Min Max
Export value” 74,646 26,500 293,000 0 22,100,000
FI_TBT 74,646 0.71 0.44 0 1
FI_SPS 74,646 0.25 0.42 0 1
CR_TBT 74,646 0.7 0.45 0 1
CR_SPS 74,646 0.25 0.43 0 1
R_TBT 74,646 0.74 0.43 0 1
R_SPS 74,646 0.26 0.43 0 1
Tariff rate? 74,646 0.07 0.10 0 5.03
Population 74,646 24143 395.51 0.16 1,364
GDP per capita® 74,646 20,269.97 19,716.63 400.04 100,818
GVC participation 74,646 0.54 0.50 0 1
GVC position 74,646 0.33 0.47 0 1

Notes: 1) in 1,000 USD, 2) MFN tariff rates, 3) in USD

Mol 25| GVC AFES ISIC 7[Fo 2 F 1, 7|23 EM40

23l HS 67y Iz =9, #A ¢

SPS/TBT A& 9} ISIC-HS6 UAEE ALE3t] (Table 3) 9] Panel AX= 21(5)¢] B&-& A}

wAskdck. GVC WMSE HS 409 e 5 glo] 24 Ans rozd (1)-29

SPS/TBT WH<p109} malE]o] AME-=7] ol L HTASFE, (3)-4)Ee HU LS, (5)-(6)

WA Ag= E B4 FLEA T deo HEALE o]|gdte] BAE Aot}

C{iE HS m-ﬂ Fiolr FA4E Aol Fd=, ST, A-dn Y EAE o]
=9 715 AlFFE (Table 2) o AA| g3le] BAZIgEY 7143 A9 o)

‘Miu}' (Table 3) ol FYF7-4HY, 2HG-9= 14 &
HE2 o] 83t BXAFYS AAEFTHID (1),
(3), 5) d& 2d-dx nPFIY A28 2

V. HEEY Fola, (2), @), OFL FYT-AGH Ak-
dAm DAHEIHE T AR 2(65) =¥

TBT B spSo] &= & vA= 9FE o adz uel F4e A9E HejFu
Hs4 &9 o] ngRRE o]88te] £U=- 21 ALl spsel TBT WG] AlE
Fh-de FEdM FAT A= A 2 wynig 547 foA 3o tEA Vet
oo deld Ned e dadat 2Ye Aqu 2445 REe B 509 @ K
AREEHE 09] ghg e B el gt ol olth, spse] A9 Ag-dw uAHEN} =y
TE Mel Hojo o3t FA(selection bias)7} (1), 3), G)DLS A1e3 m] Ao &9
AR 9l olF FAL BF PPMLYES gk 509 ASE 2 Ao YEgAw
olg3te] EA5}slrh, Q-dw nAEA} FATAY THEIE

FAlol AHgshE 2E((2), (4, (0DA= H
&} W EASE AT BEY BALL

10) HS 65+9] 59| F5 ko] SPS/TBTE HS 4¢H¢]
T hFES| sp S/TBT A=, HH &,
HEAR ALt 11) AA FAAAEE 834 o3t AlTd & 3

o
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2 fofst AlrE FH3N. S 7Ty 7
& = s Ale] sese FMEE SEu
g2 &5 A2AT)E A2 YEth TBTY]
Ae N2, HLuE, v &AF B5F Aked-
Aw AEH (D), (3), 5)D)lM EAF
o2 Fot (e AFE B Fi A=

7]) TBTE $2luet 58 A 7E ez
ZREc, Ag-de uAFZHe} FYFAtY
IHETE FA AR BH(Q), 4), (6)
)M RIEAFE ARSSE 23N FA5 S
2 Fo3 S0 AFE Bt ole dellA]
Awgl |2 two-way FEZ} B}t o 4317
A= F Qe HFES A5 wjEolgtn
o} 2gH oz Aurd JAsA BAS
NME TBTE EAIHLZ fofst 5()9
£ Z7] wWiEel d=re] TBI7}F S7hes

=
A FAEAS. Fd=e] BATEE Yehi=
Ul GDP g QIFFE FAHLE Fofdt
Fel Alrz FEo] AP GDP B QT
7t STV feute] 2ol 1% £l
FEAM 7tk Aer FAHUT. B4
Hee $AHeR fold 509 ATE Ze
Ao FAue] £ WAlEo] SIS
5 fouete] F£E2 st Aew 34
Aot ackstAbd, d=e a2 ST 7
ATtE7E S7HESE BAE 5 nlEA 227
Hades Sk Ader FAHAY.

(Table 3) 2] Panel B& F714 22 YAIA4
EAE s Ast7] S8kl WAl B SPS/TBT A4
o] t1713hE AR AR By B4
IE 27 HolE), spsel A9 Aby-de i
Aa By A= sps7t BAH FoA
< By Age] FEATE BF sUs &
O] g zte Zlo R Y vt &
of #AH JFE AL A A
5= TBTS] 749 Ah-de g ast wg el st
FAAE fFolgt F()9] AFE s Ao
Uebtth. sps Evet FdsAl Aol TBT
7b feluete] 2l FEH] 9% vAE
S FRIF 5 Slvk w8 EAIE o=

%= SAlBtT e = A o vlEAl A
1

Ly
et
OE\%EO }\,—zg 71:}-/\)\]%]}:3-7 f;a =

¥l o

+

4

g SA A8 B #E5T 5 glE
S 9F3A BAE] o
(goodness-of-fit test)ollA 7} =L Pseudo
R-squared #2& Rt wlebA &
A=t 71 Agkel REgolgta
2 7IXAES FUHH R sk 2(6)2
EHAAE T 7HA AY-de g adge)
T4 IAHEHE FA ol AMSsleE Y
A1 2 sheict

P
2
2

ol

oy

N

ofN

¢

oy Lol v

flo o

2. BRWIRINES D3t
Sz}
1) GVC &=

(Table 4) & 4=21(6)9l] W} GVC =
w2 o] A2 9] SPS/TBT &9E 43 272
HalFEh GVe Zo] ofid) ute}l spS/TBT7H
ey} FEol vAE IFE STMAIIAY
BEANINEAE AT F ok D8 dx=
SPS ¥ TBT7} db= &0 vA& JF2
(1)-3)goll, A71(-171)2] SPS/TBT7} FZell
MAE GEL D-(©)del, dA7|(-27)9
SPS/TBT7} v|A& A& (7)-(9)LDll vhe} 9l
o}, w3, 7} J& SPS/TBTE A3 A0l
R = 2| 5=(FD), ¥ 9]8]&(CR), H]&A5R) | wh
g UHA 7122y Bdiel FAsH
FAESTE AFE YT A" GDP, <l
T, BAEL B8 BN BAZeE /9
st Aoz yehgon = AA =t
FHETE, Ao FAETE vt
FEL IV AR FAHEAULH

Fo Al sps B TBT BT FE
oA (e TS nAE AoZ el
o} WA sps AE AHEW ojidt A5
AREEHE Bl AE((D)-3)D) 9 SPseE FES
BAZHE fFofstA TaAIFH oY Gveste
wAEre EAR g it k(+)Y AFE
Uehfideh, & Gveel Aoz Fejsia
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Table 3. Effects of NTMs on Korea’ s Exports
Panel A. Without lagged variables

Frequency Index Coverage Ratio Ratio Index
(1) 2 ®3) 4 (5) (6)
InGDPPC 0.498" 0.519"* 0.486" 0.519™ 0.497 0.519"*
(0.106) (0.172) (0.107) (0.172) (0.106) (0.172)
InPOP 1.076™* 1.550™* 1.073"* 1.545™ 1.072"* 1.545™
(0.083) (0.677) (0.083) (0.672) (0.084) (0.678)
In(l+7,,) =533 =371 =539t =372t -5310™ -3.715
(1.767) (0.768) (1.771) (0.767) (1.777) (0.773)
SPS -0.930" -0.112 -0.332  -0.0984  -0.494™ 0111
(0.148) (0.094) (0.155) (0.049) (0.190) (0.050)
TBT -0.329"  -0.0941"  -0.864""" -0.117 -1.090"* -0.123
(0.155) (0.049) (0.156) (0.097) (0.188) (0.097)
Importer-Industry FE No Yes No Yes No Yes
Industry-time FE Yes Yes Yes Yes Yes Yes
Observations 91,854 87,682 91,854 87,682 91,854 87,682
Pseudo R-squared 0.867 0.983 0.867 0.983 0.868 0.983

Panel B. With lagged tariffs and lagged NTM variables

Frequency Index Coverage Ratio Ratio Index
(1 2 @) @ (5) (6)
InGDPPC 0.490™ 0.491™ 0.479 0.488™ 0.490™ 0.490™
(0.11) (0.185) (0.112) (0.186) (0.11) (0.185)
InPOP 1.070"* 1,985 1.066"* 1.988" 1.067°* 1.986™*
(0.084) (0.768) (0.084) (0.757) (0.085) (0.766)
In(l+7,,) -5.393"  -2536™*  -5.454™*  -2526™* 5371  -2.533**
(1.758) (0.639) (1.769) (0.638) (1.764) (0.639)
SPS -0.984*  -0.0823  -0.401™*  -0.0815  -0.490™*  -0.0795
(0.147) (0.099) (0.154) (0.079) (0.179) (0.079)
TBT -0.401*  -0.0779  -0.931™" -0.100 -1.073"*  -0.0872
(0.152) (0.077) (0.152) (0.093) (0.173) (0.101)
Importer-Industry FE No Yes No Yes No Yes
Industry-time FE Yes Yes Yes Yes Yes Yes
Observations 74,473 72,735 74,473 72,735 74,473 72,735
Pseudo R-squared 0.867 0.984 0.867 0.984 0.867 0.984

Notes: *p{0.1, *p<0.05, **p<0.001.
Standard errors are clustered at the product, importer, year level.

S Aol HeH Fel spsel A, $2 GVC Feaslel A8E 91Tl spsi ¢
Uel FE25 AaAle At Soles Ae et FEE 0.07%13) AT AeR UE
2 3. HwAFE ARt F49 (1) stk 719 spse] 4 A ((9)-(00D= &
g lEew e MEASTL 001 45 B RN BAR0E felal deskent
3R 29 GVC Wgealel 448 +97

SPSE S gjuel 2222 0.43%12) A7) 7]k 12) (exp(-0.423)-1)%

13) (exp(-0.423+0.317)-1)%
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Table 4. Effects of SPS/ TBT on Korea’ s Exports

—

=2

Variables Fl CR R Fl CR R Fl CR R

(1) (2) (3) (4) (5) (6) () (8 (9
INGDPPC ~ 0.579"* 0.578"* 0.579™* 0.568™* 0.566"* 0.567* 0.539"* 0.538* 0.538"*
(0.165)  (0.164)  (0.165)  (0.184)  (0.184)  (0.183)  (0.205)  (0.208)  (0.205)
InPOP 1.205%  1.200" 1197 1450 1457 14527 14127 14210 1421
(0.605) (0.593) (0.608)  (0.645) (0.640) (0.643) (0.726)  (0.736)  (0.720)
In(1+7,)  —2.989™ -2.999"* -2.992"* —1.902"* —1.906™* —1.897* —-1.604"* —1.610"* —1.603"*
(0.482) (0.487) (0.485)  (0.321) (0.311)  (0.319)  (0.510)  (0.510)  (0.512)
GVC=1 -0.342 —0.333"" —0.375"" —0.508™ -0.487*" -0.519"* —0.501""* —0.499"* -0.503"**
(0.156)  (0.139)  (0.146)  (0.162)  (0.142)  (0.161)  (0.190)  (0.181)  (0.191)
SPS -0.567"* —0.534"* —0.615" —0.641"* -0.609"* —0.657" —0.414* -0.403"* -0.419"*
(0.211)  (0.188)  (0.197)  (0.121)  (0.097)  (0.121)  (0.073)  (0.054)  (0.073)
GVC=1 # SPS 0.489"*  0.463™ 0.531™ 0.620™* 0.564™ 0.627** 0.588"* 0.561* (.582*"*
(0.222)  (0.200) (0.208)  (0.183)  (0.150)  (0.181)  (0.144)  (0.129)  (0.144)
TBT -0.423"* —0.419" —0.473** —-0.559"* -0.541* —0.572"* —0.383"** -0.383"* —-0.387"*
(0.115)  (0.097)  (0.107)  (0.130)  (0.113)  (0.132)  (0.124)  (0.114)  (0.125)
GVC=1 # TBT 0317  0.311™  0.348™ 0.520™* 0.504** 0.531™* 0518~ 0520~ 0.521™
(0.136)  (0.118)  (0.128) ~ (0.140)  (0.122)  (0.139)  (0.212)  (0.204)  (0.214)
Observations 74,646 74,646 74646 61,798 61,798 61,798 54230 54,230 54,230

Pseudo
R-squared 0.985 0.985 0.985 0.986 0.986 0.986 0.987 0.987 0.987

t =

Note: *p<0.1, *p<0.05, **p<0.01. Importer-Industry FE and industry-time FE are simultaneously applied for
all models. Standard errors are clustered at the product, importer, year level.

Gveel 2/ BAH k] o) @] spse] ol TBTS] A9k spssh ulabA vEpd, @
Ag B G5 9oF BeAFe] $he Falldze € AT TBTE= ol 58 #AaAZe
FIH(D-B3)D) B o B34 Ao pug W BEIIE, v17] B 2718 TBT wAkg B
ste Aow FAFAT vhd 127]¢] Sps TAHE Fofdt F+)o] AFE UEhilth
o OVC Folze] ARE FAACE fejg o OVCIl MFHes Helsha gl il
SHsl 25 ool spsel 2wy HEE TS T A%, SR FEe
digtol o 2 Rez eht Gveel do] Ay WIS AL Fel=s slow £
B 09 ) A0 ses 19 gre b IEATE AESe] 2R (VA TlEes

L BT U
A3 sEle Ao
Aol W3 038 F2S Z A= Aom A8k WMw=A7E 0.01 e 49 GVC

2RH((7)-(9)). E3H 02 =] SpS v oakdell H8H £9=e TBTE $au

_ == 0 0f ZFAA ZAdez PN
£ Pelfe 588 BaA Ve AFa B TEE 0300 ST GVC el
oz Foeta g Ao Aed AL == ol ;Jg;g_ Téi‘«j SpPSE —r‘j]‘/}a]r TES

2~ = o _ -
& BaAlE AEsh ZolEm Ake] Qg 010 AR &#_EO%EPME}. o, ¢ 27]
% 9420l Bv we fashe dow By T 64T Al WS e 24
. o JF Pt Aglo] AdEE FolEo] 12
| 716l GVC el Aol 2§37 TBTE S-elh
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Table 5. Effects of NTMs on Korea’ s Exports
t = =2
Variables Fl CR R Fl CR R Fl CR R
(1) 2 3) (0] (5) (6) @ ®) 9
INGDPPC 0586 0.586™* 0.587* 0.569"* 0.569"* 0.568™* 0.542"* 0.540"* 0.540"*
(0.169)  (0.168)  (0.169)  (0.186)  (0.185)  (0.185)  (0.206)  (0.209)  (0.207)
InPOP 1217 12060 1.208"  1.499*  1.495* 1501 1445  1.452°  1.453*
(0.627)  (0.617)  (0.629) (0.659)  (0.656)  (0.657)  (0.733)  (0.746)  (0.728)
In(1+7,)  -2.976™ -2.980"* -2.978"* —1.918™* —1.927* —1.917"* -1.623"* —-1.630"* —1.624""
(0.468)  (0.472) (0.468) (0.337) (0.330) (0.335)  (0.496) (0.497)  (0.497)
GVC=1 0.0310  0.0260  0.0312 —0.400" —0.393" -0.400"" -0.442* -0.445™ —0.447"*
(0.208)  (0.209) (0.213)  (0.174)  (0.163)  (0.176)  (0.185)  (0.182)  (0.187)
SPS -0211 0213 -0.230 —0.458"* —0.455"* —0.467"** —0.305"* —0.308"* —0.314***
(0.187)  (0.187)  (0.192)  (0.138)  (0.125)  (0.143)  (0.098)  (0.085)  (0.097)
GVC=1 # SPS 0.00195 0.0141 00118  0.371™  0.345™  0.366™ 0434~ 0428~ 0.432"
(0.236)  (0.245)  (0.243)  (0.181)  (0.162)  (0.184)  (0.173)  (0.168)  (0.174)
TBT -0.137  -0.147  -0.159 —0.429"* —0.424* —0.436"* -0.306" -0.311"* —0.313"
(0.113)  (0.114)  (0.118)  (0.139)  (0.129)  (0.145)  (0.124)  (0.118)  (0.124)
GVC=1 # TBT -0.0665 -0.0628 -0.0689 0.380" 0.375 0.380"  0.425°  0.432°  (0.432"
(0.184)  (0.184)  (0.189)  (0.165)  (0.154)  (0.168)  (0.232)  (0.227)  (0.234)
Observations 74,646 74,646 74646 61,798 61,798 61,798 54,230 54230 54,230
Rfse“do 0985 0985 0985 0986 0986 0986 0987 0987  0.987
squared

Note: *p<0.1, *p<0.05, **p{0.001. Importer-Industry FE and industry-time FE are simultaneously applied for
all models. Standard errors are clustered at the product, importer, year level.
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