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{2350, K2R 50T 422.87%, 1995—20164F, Ik 5551 5 LB K4.505%, 5 & 4E K
KRIK6.77%, o H ARG AN Z G, Ik 55 52 5 M IH (45 i K (OECDIR 55 52 5 4t it 2 4l
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20084 3£ FE IR i fabl 2 J5, 2ERETE K X R 17 85, 5 5 BURAS & i 7 3L
AW, S o BRI TR L T2 3l 529 52 5 (B H K, 20205 Handley, 2014; Handleyfll
Lim#0,2017), {H & A3 SCHRF% 28 5 B BUR A E E S5 IR5 R 20 R R F L L, FE2 R4
W H AL B E =T, RS 5 5 Gk & 1 5 s AR I R 10 XU b o 2R 2085 52 55
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ASCEAE N T 46 B 5T —J7 W, AR SO 5 5 BURAS T E Y 5 Ik 55 R B B Rk, 40 it
R 5 WUR A € T 0 Al S50l t8 F&R s i), kb T BUE WY R IR T 524 3R 5 AN 2 o BE A W5
R, B E 5 5 BURASE & TR B I, Al S 2R $ 98 it 3, iR i 0 Wi 3, S 800 0 B AR
(CarballoZ, 2018; Crowley%E, 2018; FengZ, 2017; HandleyFll Lim&0,2017). [F] B, K& F 5 5 B
TRAH E P W 7T 32 B G e il , AT SCHR 53 BT 52 52 BUR AN 8 PR B 55l 11 1) 52
kT R AR B S BURASTA & PE ) BT, 5 B 2y 5 BOh T U Ak 98 B BR R, B 6058, 124
B IEK S X — RV AE — E R L RSk O M R, 51% 2Bk T 5 4510
), BN 3= BB R 55 52 55 0 o AT b T o A SO TR A 544 B 5BUA IR 55l H i, [
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5 BRI K, AR 55 B4 0T 53 5 R B2 R MR e T, RIS BB B 2 9 & e Al Rt fie 2t 17 iR 450l
I BRI IR, 523508 5 Rk B B A 50 ik 55l th 1A o 3P 3 S5 AR G 52 5
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SyAR G IR 55 Ml 1 0) ) R 0 A3 R R B v, e T i R AR A 51 5 )RR, 2016) o 20140
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PeFt TR 55 W AE E b tii 3 B 54+ 0, 3801 IR 55 19 HY %5 (Marel,2012), %5 %50 i1 4 ) B2 <3 BH.
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B 22 DR LA B R 55 ol A B s 2t 2 N ] P A R R A P 2, DA T i R A R B, 1Y 5
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BT B BRI £ (5 555, 2019), 1 17 3 BE 0 Pl , do2x T 3 40 00 7 BE AR BE AH
B4, Fiorini 55 (2018)% B, 17 37 il B DAL AR (5 Al 5 EAZ O IR 55 BEA T AL, A H A0 2 B = )
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FIEN B BE B, R ED R BE B ) BE AR A T2 W Ja P A% L I SE R 0 B 5, L o AR 1 4T 29 AN [UAR B
TE T [ T8 /K F B 26 5% 25 55, IS PR BILTE 13 oK 9% AR WG 9% A A X 25 5 o LG eF s 1) A 52 S5 6 B0
g FANE, BIAS [ B 5 00 Aol BT LAFI B 1) 1) 25 5, JF e AL % 3, R 3T 2 AR . 24 5 5
BORANE E P E T, —J7 T PR 55 ML ieAs b Tk, Sx 34l i IR 55 SMaLTE Bl (Steinberg,
2017); 55 —J7 i, iR vl GE £ 2 mi A E TN, S SO0 2 F 28 1) i B 4, AT 33— 2 B AR
TF IR 55 52 5 B0 - 36 Ttk , AR SCH S S 0 AN B -

fEeisid: B 220 LM R 55 52 Sy S B RIAL2s, (e B AR 55l th 11 o AHBE 2 57 2 BOR AN B 2 P 1Y
LT, R S5 55 B B 23 1) B 4, R A L, IR 4l 1 e 22560 A S5l 1 AR R .
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B2 P R R 5] IELR A B 5, BEE MR IR N, & AWy g 5] Sy A,
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dist;j; = H_[dm k = geo, eco,cul, pol,tec 3)

H, geo. eco. cul . polflltecsy i F R MUBREE 25 | 28 U5 BE 55 . SCAGEE 25 L UG BE 25 3 R B AR
Iﬂtﬁﬁ*ﬁﬂﬂ’]ﬁ/ﬂi 14 57 5 BUR A € | if’ﬁ?’?%”ﬁf%(ﬁ A P 3 2 B S BUR AN & 1
T, 57 5 vh g2 S MR o PRk, 7R ST SR AR AT -3 A 3 R O X H5 5 5 BUR A1 T
PN Rt

,yBRANOWEKR, o ANOHAER, pREALIET: R, BRESLE

dist?" = tpu;j,* 4)

Horr, tpu, 275 XU 5 5 BURASTH E Ve o 2 x>0, 57 5 B R A 5 1 S i IR 55l i 11 5 24
X<OW, 57 5 B REA B 1 1k 22 AR BEAR 55t 11 PRIt K U0 Al 55 57 5 1) 5 TSR0 Je g

dpix gd
sexportij; = gp,,—gpjh %)
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FIH 51 355 3 B WA 57 5 i B A A 25 ] PR 261 22
THE R SRR L, Xﬂﬂﬁz%(}lb%z‘a’%ﬁu%&ﬂﬂﬁ%ﬂﬁﬁ4 i, f*ﬁJHjL%EI’JE‘ﬂFJ EINE 2
AT, B 1R % A2 572 5 A 1 1) 35 ) BB 1 T 35507 R AR ) R 7N o 24 LR, R T AR
B, B 22 S5 32 0 5 B U s MR RN K T B AN B, B 22 2 /N 52 5 U o AN N B ) TR 3R

ZJa, ARG 5

sexportij; =

gdpi X gdpj:

(,/df;”xdfft”xt )Hs
Hop RoRBF RN 2, v R RN, S FANY o 28 3 (6)5 4 A &5 52 5 BUR AN 2 14 L B T8

RN 2 Tl 38 2 e B AR 55 52 B 4 5 5| 0 0 A o R 28 5R(6)oR 58 mT LAAS 2]

1+ o 1+ 1+ -
lnsexportij,:00+91 lngdpi,+021ngdpj, 81 dif ( 28)x lntpuij,—Lz(vg)

%P’é?a’ﬁﬂzl-‘ii’iﬁﬁﬁﬁlﬂﬁﬂ‘%\ﬂﬁ%r\/\I_JLE'%. R FH#AE S (8] 254k, R, AR S &5
TR 75 ] 2 507, SR FHBEAILAN o e Ah, FRATTA N L R AN S AT HE 2 4 00321 ) GDPIL 5
AN¥IGDP, EfEINTF:

Insexport;;; = 2)0 + 31 Inpgdp;; + 2’2 Inpgdp ;- 1 df’jet" @ Intpu;j; - % lnt;[ +piji
(3
Cafiso(201 ) — 38 th, Mk 55 it 11 A0 75 255 8 SR80 R o DAL ke, 7S SOKs Hb 2 3 580 S 4k
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D FNIRSS 5 Sy it BT R

0o+ 0 A 1+ o  (1+

In sexport;;; =0y + 61 1n pgdpi + 6> In pgdp j; — TE In digj o _ ( 2s)x Intpusy
I+ - e A .

_ % In tijl +63language;; + Osborder;; + pij; ©)

Hpr, language bordersy i 3 7R 15 5 L 00 B LA &, P A 3t [B) BEVE B language e M 1, 7
4705 P 1) A 4[] 301 55 B border ¥ A 1, 75 W02k 0, Guillin(2013)F1 J& & F (2012)48 i, 4 25 X 48 52
55 I] ¥ (Regional Trade Agreements, RTAs)H B T4 KR 55 52 5 i O, IR B AR 55 52 5 B D i & 4%
G REAFRAE, 43053 5INAESE BB AR M =A 52 5 W W, 5 (9) al gk — B0k

PO A l+¢ w (1+&)x I+e)w-0), -
Insexport;;; =6y + 601 In pgdp;; + 6, In pgdp j; — - In dfjl i Intpu;j; — % | lii ¢
+0slanguage;; +Osborder;; + GsNAFTA + GsOECD +8,ASEAN +p;j, (10)

Horp, NAFTAZFR RAEE B B S 5 X, MRS 5 W7 # B TALE A ¥ 5 X, Z ' ERCoh 1, Bl
J30, OECDH R 28 £ ALY, 4 51 5y W7 b 28 A L4k DL I B %A 1, 5 ko
ASEANZ 7R AR, 2 3 vh H sth = [ AR W00 57 S R B K%, T AR M 1043 & 1EALTHI Y
AL, BE— P A DX 5T 2 B3, TR 2 57 5 WU J T 10437, AR BB 1, 15 W40,

() ZEEEXL

1R 55l i 1 (sexpor): HI XU AR 55 57 5 19 H 10803 T o B2 AR 55 ol H 0 ) 40 SR T
OECD# ¥ /v 1 IR 55 57 5 5t i1 45 3% (International Trade in Services, ITS).

2. 52 5 BUR B9 A1 72 14 (Trade Policy Uncertainty, TPU), Handley(2014)7E 53 ¥t 52 5 BUR AN
RE PN H TR S i S B 4 S 1 5 5 BUR AT E P A 0k

TPU=1—( AL ) (11)
TMFN

H, rp  WWTOKFL, Tyrn A i 2 E LB, o 501 2230 Handley I Limao(201 7)) 2 S AR Y
ST 52 5 BUR A E PR AR R B 52, 02 R e AT AR B A AT ER S R A i 5 57
BURATEME AN

TPU = 1—(TZV )_U (12)

va

o, 7y, A 32 [ X H 1 2 5E () Smoot-Hawley B, 1,007 3 1 X} v [ AE i 1) s B L G BE, o A7
T R EL o AR SO A 57 5 B AN R 00 B 20 AR St AT 1A I 3 7 75, Smoot-Hawley 56 il & 38
Bk v ] 1T B S B, TE iR B T S I A X s o AR SO B Feng %5 (2017)14) JEL i, SR H
SR KB R R 100 TR H Handley(2014) 9 B3, BE5E 3.7 Lol 4 b7 32 38 50 54 54
5y, T AR SO R IR 55 52 5, e Bt — B R R 55 52 SRR AE R AT AR 5 8 B IRk 55 Wz R
K R £ 1) S R, T SR 1Y R 2 TR SR R e B £ AR S A AT 0 SEL B K UL
A6 45 R 25 L2 N TPURY 5 v, 5% 18 1) I IR B0 8 o A8 K i i (R, & S S IE 2

IR A % Azzimont(2019) 15U FDIY 25 =X, A4 E2 i F 7 2

OFFIFE20094 AN OECD, 7E20094F 2 [A] 1% [H (¥ “OECD™ 5 R0, Z G A 1.

@ KA : http://tariffdata.wto.org/ReportersAndProducts.aspx »

@AM KB E A [ o, HATFRAEVERT S .

@Crowley%#(2018) A Jy KB R BeAE N B SR TPUR—/NERE , W FE TPUIE 5 B8 SR ARSI R 22, AAT 120 A T SRS 1 25 5 H
mitj=A 0N

G ZHHE R IE Tt SR AT I 57 5 BE 22 #0522 ( Temporary Trade Barriers Database ,TTBD), http://econ.worldbank.org/ttbd/
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antidump;j; = antidump;j, + w/(antidump,-j,)z +1 (13)

Hohr, antidump,, 3 7R (B 78 47 32 21 1] 0 S 50URS U 28 5500 Rl e, B2 ATT2E T 56 BB Al B 151 e 4

B, DX 5 S BORAN I E 1, AT

TPU;j; = [1 - ( Tov ) Hantidumpij, + (arltl’clump,~j,)2 +1
} T jt t

mv

B 145 7 1995—20164E Ji4E XM 57 5
PR R P48 % . I L mT LU B, FEAR I
PR 55 57 5 BUSR AN T 5 P A IE B T o AR ST )
J& EjBloom (2009) A A 77 24 18 (- F5— 3L

3. BRI o A% Sk 25 1) 3580 87 1) 000 B R )
L Kimurafll Lee(2006)4H [F] 09 J5 7, B A Wi = &
I B SR R

4. IS 8] R 87 o S SO IR T feg 00 2 SR ) 7
) 22 R 7R, 5 S B MR i) BRI RRAE, I 22 R
R K MR 2 (IR 255 1 4 %o 5 4 4 o A 12/ s L

e
N

45 B2 SHBUR AT R e 3

B 1

02 &

(14)

— BREHBBHAHE
— Ib/ub

1995 1998 2001 2004 2007 2010 2013 2016
4

1995 Z20165E £k BB H KA HE
M H(TPU)

P )0 28 SO0 T B 18] 1) 328 88 R FH A AR 36 ~F 34 B i) (Greenwich Mean Time, GMT).
IR ) Al EEE T OECDHL i | i S AR A7 4408 42 LL 2 CEP 1L 048 )2 . hy 17 B B W b

IREAEE, R4y TR E RS T

x1 EEHRITHE

AR RIS ¥iE Bt 22 RDME SN
Insexport 255420 11.7187 7.1856 0 24.8594
Inpsexport 255420 15.0645 3.1541 0 24.6047
Incsexport 255420 13.5598 3.5485 0 24.0962
Ingsexport 255420 11.669 1 2.9679 0 22.5733
InTPU 255420 0.5306 0.3983 0 31.9006
Inhgpd 255420 22.0228 1.4009 18.6937 26.5259
Infgpd 255420 19.5713 2.2673 11.9429 28.997
Indis 255420 8.7193 0.7875 0 9.8921
Int 255420 1.2485 0.8866 0 2.4849
border 255420 0.0144 0.1191 0 1
language 255420 0.0465 0.2106 0 1
NAFTA 255420 0.0005 0.0227 0 1
Asean 255420 0.0007 0.0262 0 1
OECD 255420 0.0449 0.2072 0 1

VE: fStatal STHEAFH, (R 40 H 88

(—) &K

SR B B PR AT B ] )5, [l 25 R W2 O AR (1) bR 51 LR EY [ 1

OF B K35 i https://www.timeanddate.com/worldclock/distance.htmI K H »

M. SEiES T
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Zh S FATI R BEALALS B 5 3R .l TR T B BB RR S, Caballero 25 (2018)7E 40T
4z Rl SR B0 1 Bk 52 ) 040 s M e, SR FE VAR DA AR R ARLAR A T+ (PPML)WE A A0 4P 78, AR S flf
S G5k TR (2) bR 5| IR E YA DI AR K AISR Al 145 L o XL D7 RR (D AR (2)
BT LL& B, PPMLI [E] 9 45 S H GLSA BT T K, BiBH GLSSs il [nl 9 45 5% . 5 #e G e #2 (2) 1)
FERE E N 52 5 BUR A & 1 (TPU), UL TPURIIN 22 (9 38 T35, 75 % (4) TE 772 (3) iy 3Ll

N ZZP 3R M T7 1% (4) A3 B LR 2548

F2 BETVRSINEENEHEAEPALER
GLS PPML
D JFE(2) ok 1ED) Pag:HCD)
Insexport Insexport Insexport Insexport
InTPU 0.017577(0.00447) 0.047377(0.00641)
InTPUxInt -0.0198"7(0.00245) | —0.0416 "(0.00399)
Int 0.020077(0.00276)
Inhgpd 1.0217°(0.0236) | 0.057377(0.000759) | 0.05747(0.000757) | 0.05717(0.000757)
Infepd 1.0247°(0.0161) | 0.079577(0.000501) | 0.07977(0.000504) | 0.0797 "(0.000504)
Indis -1.055"7(0.0526) | —0.0679"7(0.00153) | —0.0604 "(0.00180) | —0.0660"(0.00200)
border 0.249(0.331) —0.025877(0.00662) | —0.020177(0.00670) | —0.0227"7(0.00672)
language 1.1787(0.178) 0.0903"7(0.004 74) 0.093277(0.004 76) 0.0925"(0.00476)
nafia -1.406(2.376) —0.0915°(0.0476) —0.09447°(0.0480) ~0.09607°(0.0476)
asean 0.0915(1.274) 0.0313(0.0395) 0.0338(0.0396) 0.0438(0.0398)
OECD 1.84277(0.100) 0.14977(0.003 15) 0.14777(0.00323) 0.1427(0.003 36)
Constant —20.76"(0.723) 0.28677°(0.023 1) 0.21877(0.0253) 0.2467(0.0257)
Wald chi2 9509
Pseudo log-likelihood —697607 —697498 —697430
Observations 255420 255420 255420 255420
R-squared 0.4432 0.2197 0.2199 0.220

TE: (1)IAESE L2 i Statal STHEIFREERF H, ™7 V" IR IR 1% 5% 10% 10 53 HKF, T .GLS KB E K 2
i, PPMLIEVEHEAT B2, 365 o (5 7 A SR AR I8 It - 2)hgdp e 7n £ [ NIIGDP, pgdp2E s ik £ E N HIGDP. (3) /7 1%
R B RIGLS F E1 A1 45 5, 77 R (2)— ()RR TV RS D A R ABL R i £ [ 01 45 8

B, SLUESE SRR B E AR AL E Y GDPIR 3 0T DUIE e 3E AR 55 Mk 5 10 o 208 o
i EEE N 34 GDPH 1 10%, IR 550l 3 85452 55 0.571%; 75 4k ¥ E GDPH i 10%, WIAR 55l H
AR 15 0.797%, KimuraFll Lee(2006) A H 51 J3 AR AZ BN AR 55 52 5 i &, FF SR H 51 J1 7 45
B Al 55 52 55 0 T30 o AR )i 22 R 88 (201345 4% = 1 377 0007 b N 3 B HE 28, ) FH 25 ) T 5408 ok
TR PR 55 53 5y A AE W R 2R L T 380N, . B HE e N 224 (2015)F) o [ i) B 3E — Pk
SET R E R S5l Y i AR AR T RO AR SR 2 i 5 A I F R A e PR R — 3L SRS W
J7 GDPI) & 5 B e 3 1R 55l i 111

5, M BURAEE RN EF-, BRI 7124 51 5, H & 2 fe BEAR 55l 11 ) 32 5 o L
P 7R : TPU_EFF10%, 35 3R 55 lk 18R 5 0.473%. 28 SCIA A TPU L FH2 32 v IR 5l 1 11 i
JRRAE T Ho—, T A Bk 57 5 BORAS I E M) b, — BSOS R B T B s b T H 58
it 135 Je B 0 BB SRS, o op AR XURS: , £ GDPAH AR ML (Baker %7, 2016) o Bk 1Ak fifg 403K 52 5 1
AN E PE b Iy SR nh o, 253 i %5 o 4t o BE BT iR, DL N B R (Beverelli 45,

OF L&A FEARI (0] 38 I 7248 At A, JEdkR I 58 R8T o
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2017) o J0H R % B B 52 5 B R B ASHA 2 M, B R S P2 38 TR RE, BRI i RE 22, i — 5
b8 RS . it AR S5l H 11 S ) BEAR AR 100 52 By, S T AR 100 o s A R b R a3 R S5l 1
o B, TPULEFSFE L A< B BB, ARAE P2 R kiR i 3, A= 2 R AT 4y
B ) AR PR B Ak, MU 2R AFER EF, s IR Sl B O =, i FARSS 3
59 @ ¥ i) FE AT 5 5y, Ko B e Y R 8 T AR AR R A v o M TPULL TR, S i A 7 R A
R T3 52 S BURASHA E P B, S IR 55 Al MR B 08 At & ok &), BEAIK T i D Wi
b N 09 N R AR LR 3 (DibiasiZE, 2018; Handley Ml Limao, 2017) , 1 A~ i & 1 #4,
HE WA F) F 40 # (HahnFll Bunyaratave, 2010) . K, 24 57 5 BUR AR € M T RS, 403 %3 iRk 5501
BRI k1R S plnm Ak

55 = MRSk 0 B AR ) e s 508, BRIV S5l Hh 101 Rl s 1) 8 5k g T R o B 222 11 348
TG 352 8 o B & B0 AR 9] U R R —-0.066%, I 5 8l 18] U5 22 504 0.02% . 3 5t BV IE 1 AR SCHY S5 1Y
AMER I o AR AR I, B 22 R S5l B AR T LS, R 57 5 b AR A AE X — AL ] (Anderson,
2014), T4 52 5 10 28 A1 0T LUAFEAE I i, B 25 506 B2 52 50 AN e W B A 52 0 4R i, o] 52
IR 55 o B s R AR 2, T KT s, B v i B AR ; it HLR 55 AN A A B 55 57
M) BB Z —, B 22 Al ik 55 ML B A 16 B AR SR 436 T R I R S5 i i B ik, S5 1
1) 5 e 76 B 0K BB A - AMEL B ED B, eh BN BE IR S AR SRS 2 I, B A% L I 36 I BE Bt iX A
1) Ak 55 AN R AEAE B BRI : Ho—, BVE AN TR AR T EE A, o] UG 80 2495
A H T, SEIE PR AR AR () INBE ) TR £ o v i e B B BE R A R, IR S5 ML T DL — T 2
INBE T R, B 25 238 TR S5k i O

SV, STUEZE SR AEBH , 57 5 BUR AN MR B 28 58 LIV s [l U5 R B0k B0 X B HH , Bl 57
Sy BURASH & PRI Tt i 22007 SRR 55 57 2 B RN RO T B 24 52 5 BURASEA & P B, IF
JE AR 55 ML AR T, 2 3 Al (4 Bk 55 AMELTE 3 (Steinberg 25, 2017) o [a] B 52 5 B SR A
SEVE EFHATRE S AR TN, S 8OBGA B R 23 [0 9 48, 3E— 5 BRI R AR 55 52 S5 10 340

()R B HE R TSRS b B 2 89 % i B4

B S5 B, 57 5 BOURAS I 2 P S 88 IR 55l 3 11 o A /N5 33— 25 AL W 5, 43 AT 52
5 BUSR AN R T ) T v 6 AR S5l 11 B sE I AL o Meelitz(2003) A A58 B, ka0 B A
F R PR, A2 77 R B Al BE i 1] F 33\ BB D 175 3% FrancoisFll Hoekman(2010)WF 57 & B, il BE
PRl 2% 2 50 IR 55 Ml 1 11 (1) B 22 P 22, Mainardes 25 (201 7)WF 52N, QFTRE 12 e & — IR 551
B TR A O A T SR A Bl O B R, AR SO AE PR R R R = 4% IR o0 BT 5 S BUR AN
T8 P T v 6T R 45l S 1B sE ML, SIS GIE 4 SR LA 3, 3BT AN, 57 5 BUR AN i i 1kl i A
2R BE AT = A BGE AR S50l 01 0 58 (1) A0 [l U9 25 SRR BH , TPURIA: 7= 28 38 .30 1) fh
] U 2R %5 °40.045 6, FWIRE E TPU_L T, Al 6 T3 R Il 21 B, 38 e i A 772 R Ak iR B i3y,
b e A P R AR, TR I L SR EIE T AR S A AR A (2) BB [ A 2 SR
71, TPURI ) B %8 L350 04 ff ] VA 2R % A —0.275 24 57 5 B AN 8 1 b FHIN, 1) 3% 24540 P 3 7k
BE, PR 7 RE 22 . h TR S5 52 5 i T i B R ) 52 5, 3l 3k i 3 Ak SO GBS 2L T %) ]
VLA 200080 3578 i R, DT A R b AR 108 R 55l 11 o 7R ST 55— B i A5 B EDIE . 58 (3) B
o] Y= 25 5 7R, TPURLG i 28 H. 300 1) fh [n] U9 R 20k —0.011 7, SR BHKE & 57 5 BUR AW E TR0 T
R, BIHTRE 7 6 ik S5 ol th 1 A 4 2F 1 AR 208 T . X B E S =AM i ar . 72 58 (1) - (3) )
w22 4 MR ] VA 2R (R R R, BB 0.0149-0.021 2.2 1), 5 5 iz [ U 1) 235 SR (e — 30 1% 285
SR IR, BIVKE 2 B 22 0 4 I, 4657 i A ST 2 W B R 23 8], AR KA 3 Al S5l 1

O AAMelitz(2003 ) &3k i [ i ML .
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%3 TPUX AR H OO &2 MaHL &l 53 47
JiRECD iR JiFE(3)
AR il Bl
Insexport Insexport Insexport
InTPU 0.02577(0.006 83) 0.560"7(0.0378) 0.10377(0.0129)
Int 0.021277(0.002 84) 0.014977(0.002 81) 0.020977(0.00275)
InTPUInt -0.0437"7(0.004 14) -0.0355"7(0.00409) -0.0317"7(0.00396)
tp 0.0752"7(0.0156)
InTPU xtfp 0.0456"°(0.00195)
Inregulation 0.215"7(0.0110)
InTPU % Inregulation -0.275"7(0.0192)
Inpatent -0.01057(0.001 39)
InTPU xInpatent -0.01177(0.00172)
A & Y Y Y
Pseudo log-likelihood —696828.88 —697019.4 —696472.06
Observations 165 666 165 666 165 666
R-squared 0.222 0.221 0.223

TR D P efp o A B F, AR A SHRAT S AL () 5 [ GDP(20 104E AR M 5 70) « ] 5 B8 AR T 1l il
(20104E AL 36 75) 195 3 ) 3, SR DEAREAT 15 512 (2D Hiregulation = 7l B , %008 U5 T 10 8 K 7 PRI 4
B B4R A A IR 51 5 H AL TR S Kimura Rl Lee(2006) B 20T (2015) % RSl 1F i 23 T 80K A T 850008 2 () 3
B o YRR patent 327 BT S 7, I FIHHE FUARAT SR AL ) AR o R £ FIREOR

(=) mu W H Pk

MR S5l P ERAT ML AR %, ANl A Tl 2 18] 9 22 S5 R, 55 22 AT PN 8 43 AT 57 2 BUR A 2
XFAS[E R 55 52 2 A 25 00 52 ) o F AT T4 BRGHE N A PR ER T L 2 IR RIBURF 20 36 R 5545 ik 45 572 5 R
Gy SRR PR IR 55 5 5 | 1Y TR IR 55 5 R4S R 55 1 5 SR S R R R B - B AR, SIE
ZE W A4, AR Ho—, J7Fe (1)—(3) 24 R F GLS 73 i % A F= M AR 55l H 11 3 2R P Al 55
b H RS SRR S50l S B [l VT 25 51, D5 2 (4) — (6) SR R I PPML 43 7l %5 AR P2 IR S50l 8 1
T8 PR 55t R 20 il 55l 1 1 B Bl U9 285 28 0 e LU Y, SR F GLSHIPPMLAY [l U4 45
RORFF— 2, TPUXT =P 20 43 25 7 0 Al 55 Ml H 11 B9 5200 Y2 354 13X 158 WH 52 5 B0OR AN 2 14 ot
AR 25k 1 B B A TEAEA T 22 5 o 2, WP s R (1)L () 552 (4) L (5) T LLE B, B 225}
R 55 Ml H 1 ) A R A S Bk A A P R R S5l 1 RO 2R AR S5l b8 D DR (3) H i 22
B fht 151 U5 AR OAS 32, 5 R (6) v I 22 1 e [l U9 R 0A 171 X add B I 22 0 AN () 2R BRIl 55l 1
) 52 M 77 AE S TP, RO 34k 00 Al 550l 18 AR AE B 22 i BRI AL, (H T 0 20 36 R 55l
HWAFELEIZ AL

(v9) At Ar 3

L Rt e ger 1 sE 4ol R 20 % I8 B A | i 2 ARG & 52 i TPURY %0 {E, Handley
(2014)F o iR 5E Ry 4o AR A B HAUE, 73 A R B TE ICE 4.5, 8F110, 25 AN ) il 5 AR
T TPURT R 55t 11 69 540 o SEEZE S i Bl 2 1R 55 i s 1 0 84 0, 57 S5 B AR Al E
Yo A 25 oMb b 11 7856 AR [l VA R E0E T [ 5 AHRZEAS [ AR B 2 e, TPUFIIR 55l 1 H#6

OFHE KJE T+ https://www. fraserinstitute.org/studies/economic-freedom o

@4 MRS R 5 B FE R IR S T EAURNE BRGS0 B3 IR 5 Sl IR 55  HoAth 7 b IR 55 R VP F RN VR T 9% 5 9
MRS R G R IR S5 A N SCAIR SR IR 555 A JE AR 2% 51 50 N BUR R %5

N TR, SHIFZE R ARIR, H REATHRRIES .
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F DLy bl 200 TE 1) 56 AR o X WK AR TPUR AR 55l H 111 A9 I 13 5 8 AN 22 32 B AS ) A5 AR 1) 52
Wil o LB A1, Rk 22060 A 55l H 11 A A 1) 5& R AR TH 225, 5 H TPURIIN 2258 B I R8I35 0 7. X
FW, AR R 55 i R AR 2 05, B S BORAS E E 5 R S5l Hh 1 2 ) 9 T 1) SR R AR I 2
J A5 I HTPURI I 22 5 22 5350 2 KO H S 170 DR MG Z SCHS [l 05 2485 JRAS 22 32 30 0 2 7 3k 1) 32

Wiy, 25 SR AR (R

&4 TPUXT 4 AR Sl H O E 220

GLS PPML
AEFEEIR S | WEIRMEIRSL | AFERS L | AEFEERS | E SRS | ARSI
o Ha H B o H
FHFE(D) FHFEQR) HFE3) FTE4) FHFES) JHE(6)
Inpsexport Incsexport Ingsexport Inpsexport Incsexport Ingsexport
WIPU 1.297" 1.225™ 0.881"" 0.0970™" 0.0958™" 0.103"
n 0.0173) (0.0209) (0.0224) (0.00287) (0.00305) (0.00348)
p 0.1617" 02617 0.0149 0.00162" 0.00881"" 0.0106""
nt (0.0288) 0.0331) (0.0329) (0.00122) (0.00137) (0.00157)
pp— -0.164"" -0.148"" —0.0885™" -0.0131™" -0.0121"" ~0.00
n nt (0.0105) (0.0126) (0.0135) (0.00195) 0.00211) | (0.00241)812""
AR Y Y Y Y Y Y
Wald chi2 32213 25462 9067
Pseudo log-likelihood -311149 -308634 —293042
Observations 255420 255420 255420 255 420 255420 255420
R-squared 03505 0.3787 0.2288 0.648 0.636 0.478

2 AR ERTSS I SR PR R AR B O T R T BE B N AR ) R, AR SO AT TR S5k i 1

WA T R h o o 75 SR o 2 48 BT S R ) 5 SR PR 3R, R BORHE ZR PR AR 55 i 2E DT SR 1
I0e A T g e Py AR P ) 8, 7K 32225 Hummels %5 (2014)38 47 T HAS 8 K735 . Hummels 55 (2014)7E
W ST AMEIL R 22 TSN B 520 v, K 4 BRI 55 oMl 1 0 080 5 A 6 R 55l s 11 83 1) Z2 (B A
7 [ Al G5l 1 101 A T2 AR B LR Syt SR 0 (O R A L) ) 14 K T DL sz e ) )3 S SR 0
A4k, IF HAZ AR S AN 232 ) [ N R 3R 520 o PRI, 2 S50 A o gl P A T e 45 e A
i, P AR ] ) 30 ) i 55 3 11 7R3 2 B I IR 45 1 0. Ay T BE— 0 el A R AR R A i R
AR 2 [6) 0] BEAETE (19 P A P o) J, 7K 3248 % BehrensZ5 (201 1), Guillin(2013) L4 5 Ariu(2016)f# e 4
A ) ) Ah B T i, 6 b i R AR B E AT 22 0 A B : dnsexport;; = Insexport;; — Insexport;j_,
225 543 2 I H) AR A R W B T I P A, S M AR T P A ) R e b, AR SC L
i1 K B GDPEL 4%

R T PRIETF RS SR AT, AR M 2 E H aia] DR E 7 fe IR 55 57 5 5l . O
T (1) & R H A SR AT B9 IR 55 52 2 B4 Sl i & Ak A E B iR &5 i 1, J7 R (2) &>k F OECD3
B AR 55 572 S B i Rt S AR PR A AR 45 18 11, R (3) 4 R B A B 52 55 % R B s 3 S A i IR 55
R B SR g B AP IR 55 1 o =AS T R R A R AR R R IS Ay e B, IRE 2 S
AR S5 Mk HE 1SR A IE R A Tl To iRk PPML, Kt 75 32 5% B GLS#EAT al 5, =4S 7 R2 Y
BEEE R (FR)HEA—F, FHTPU LTS BE (2 IR 5500k 1 1 BEE B 220 Kk, ARk 5500 Hy
1 &5AH B 38 005 Bl TPU R, B 224 [ 5K 2 1) B9 Ak 55 ol H 11 2 38 I 124 485 50 55 B R (45
—3

DL, Chen £5(2017)7E 53 Hr o 8] 4 B2 55 B el Akoxd o [E DA RETH AR BOSE WA S R A — B 22 23 te 9 2B 4 8. Fioriniss
(2018)7E 3 A i 35 A% il e gt MV RO AT I, 07 A R AR B MR 7 73 BEAT 1]
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. FELIEMBEREW

o T LR B Y, BB B A T ORTAR )5, St KT 57 5 F AR A B4k
fERIBOR , 4 T SEAT N B B A7 38 0 97 1T I S8 B B, KR TCSE T e N, 3 KR 55
M ANFF T B 4 b AL 2 J5 AR B B BUR AT E B 0 T, HR IR 55 5 B R b &
A A BR 2 AR Hh AR ) % o B 43T 52 5 BRSSO B 2501 T AT R 5 (1
B A SE TR TPUMIAR 55 Ml th 11 22 18] B R 04 SCIR o 516 B W 58 10 A2, 78 S0 Handley(2014)
HandleyF1Limao(2017)f4 ] BE 77 7% 55 Crowley 25 (2018) WF R AHLZE &, I EE T 52 5 BUR A € 48
%, R 1995—20164F 2 BR 544 T ZH R 55l H 1 [ 52154 52 5 Ak A 1 0 Xd %, R A
T IRA S| MRS, IR HT T TPURIIR 550k 1 22 TR i 56 R KA B DL T 45 e fUE R

%—, R BURA T E MRG0, BARIH T AT 57 5, (B 2 SR IR 55l 101 i I 25 4
o TPU%E EFF10%, 7 3hR 55 M S 10452 55 0.473%; 23 A7 A58 26 BH, TPUXS AR 45l 1 11 (14 42
BEVE A TR AEAT L S bk o R bR &b e AL 5, 4 BR 57 5 BUR AT E T AS A8 &, 052 52 5%
FEAR T 2 I H AR O, ST R 4 8 AR S E I R S5 AL RRAE BH . . P
T T IS 9 55 1 B R L 42 BR B B B R s PR HE — 25 b T b, SR [ B LB B ) AR
b, #6855 O, ANREJR IR T84 52 5 10 S S, i 4 Bk 57 ) 245 4 i 1) U A v [ 32 57 5 ) ik
PR T B ERTIE R, — 5T, R Eh At B, BF O AR L R 0 B S 4
W, RNVEREIR S R 5, B MR EIR S R 58 2%, LR 5245 ah 5ttt o — i, &
T E LT, R BIIR S S KRR, R R Bk 5 5 S, @i B LR
RIRSS 5 5, RO AU 2%, bR 55 52 5 % Pe IR 55 52 5

5, IR G5 Ml 1 H A BRI IE A3 0N, R S5l A A3 T B4 4 s s/ B I 22 B
32 & 5 A& 1 M 1] V3 R AR —0.066%, 5 & 1 fi 1l U3 R 504 0.02% . PRt w6 75 2 0] A B et
%, 5 RIS R K 1k AR 55 52 5 o a0, SRR 0T LS H i 45 T A G 16 AR 55 52 5 X3
P, I o TR ) T b T R, R i IR A B, KR AE PR EAR 55 5 5 BT DL 5 2R
E SR VE A HE AR S AT 2 AR IR 55 5 5 Vg KRR ITEAR 55 5 5 P SCAR IR AR IR 55 57
FWHER S R 5

9=, W S BUR A E PR T AR AR R Y BT = A5 TR S R S5l 1 2 R S B
AN E VT BT, AR PR R SR TR T ORI BEIR 55 5 24 B S BUR AN E T T
R Bt , GIHTRE J7 3R T S (R HEAR 550l 113X R 25, 78 57 5 BUR AN 0 & Ve T 133X — /N 52
WEEF, b T HEAR S5kt 01, 5 B B IR S5l i s N, E SRR ARAR S5l ) AR SR BiRE 22,
R 550l S 1A % B 44 R I B T 37 R B A, IR TR BB IR 55 e Ak R i A PR R, K 5 B ik
PERONE, $ v SR A PR AR WS AR S5 M e el 3, DAty IR 45k i o

ESE ik
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The Trade Bias Effect of Trade Policy Uncertainty Impact

Chen Qifei’, Zhang Chen', Yue Zhonggang’

(1. International Business School, Nanjing University of Finance and Economics, Jiangsu Nanjing 210023, China;
2. School of Economics, Nanjing University of Posts and Telecommunications, Jiangsu Nanjing 210023, China )

Summary: In recent years, trade policy uncertainty has increased significantly. It is worth
paying attention to understand the impact of trade policy uncertainty on the structure of
international trade. Based on the bilateral tariff data and anti-dumping investigation data from
1995 to 2016, this paper constructs an index of trade policy uncertainty applicable to trade in
services based on the research results of Handley & Limao (017) and Azzimont 2019) and
analyzes the impact of trade policy uncertainty on the structure of international trade. The
empirical results show that: First, trade policy uncertainty changes the structure of international
trade. Although trade policy uncertainty reduces trade in goods, it significantly promotes trade in
services. A 10% rise in TPU leads to a 0473% increase in service exports. This means that the
impact of trade policy uncertainty significantly changes the structure of international trade, and
produces a trade bias effect. Second, the sector-specific study shows that TPU has no industry
heterogeneity in its impact on service exports, and has a positive effect on productive service trade,

consumer service trade and public service trade. Third, service exports decrease with the expansion

(N TTI)
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upgrading of consumption structure and the expansion of consumption scale, thus promoting
urban high-end technological innovation, but the impact on urban overall technological
innovation and low-end technological innovation is not significant. Third, the positive external
effect of digital inclusive finance on improving the “low-end lock-in” dilemma of urban
technological innovation is more obvious in cities with a high market level and a high Internet
level. At the same time, there is a “timely help” effect on the overall technological innovation of
cities with a low market level and a low Internet level. The findings provide robust empirical
evidence for the effective use of digital inclusive finance serving urban innovation and
coordinated development, and also have implications for accelerating the digital transformation of
cities and financial industries.

Key words: digital inclusive finance; technological innovation; the dilemma of “low-end

lock-in”; credit constraints; consumption demand
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of space and increase with the increase of time difference. The partial regression coefficient of the
former is -0.066%, and the partial regression coefficient of the latter is 0.02%. The time difference
provides arbitrage space for trade in services, and countries can carry out service outsourcing with
countries with large time difference to reduce the cost of trade in services. Fourth, TPU affects
service exports through productivity, institution and innovation. When trade policy uncertainty
increases, productivity improvement and market-oriented reform will effectively promote service
exports. When trade policy uncertainty is reduced, increased innovation will boost service exports.
This paper reveals the trade bias effect of trade policy uncertainty, and provides a new idea for
China to cope with the rise of TPU and develop trade in services. With the outbreak of COVID-
19, uncertainties in global trade policy have further increased. We should adapt to the international
macro environment and shift the focus of trade, and not be limited to the development of trade in
goods. We should shape new dynamic comparative advantages, strive to change the structure of
export trade, vigorously develop trade in services, gradually reverse China’s trade deficit in
services, and realize the dynamic optimization of trade structure. We should focus on the
development sequence, find the optimal path for the growth of trade in services, and give priority
to trade in productive services such as transport services, communications, computer and
information services, intellectual property rights royalties, and financial services.

Key words: trade policy uncertainty; service exports; time difference effect; spatial eftect
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