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Figure 1.1.1. Exports by Destination Country Type
and Tariff Episode

findex, Feb. 2018 and Feb. 2025 = 100; solid = Feb. 2018 tarilf
episode, dashed = Feb. 2025 tariff episode)
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Sources: Fajgelbaum and others 2024; Trade Data Monitor; and IMF staff
caltulations

Mote; K-axis value O corresponds o the tarilf start dates F-;:I:lru.:r','

2018 and February 2025, respectively. Each series is normalized to its
raspective date 0, at which the value equals 100, Countries are classilied
as substitutes of complements to China based on how their exports
respond to taniffs on Chineze goods. Substitutes [complements) are
countries whose exports increase (decrease) when Chinese exports are
taxed, reflecting positive (negative) substitution elasticity with respect
to China. See Fajgelbaum and others {2024) for details. Changes are
calculated using 12-month rolling sums 1o smooth seasonal fluctuations.
ROW = rest of the world.
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