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SO WA T8 [ RRAE A9 = A2 P BR TR S LRI (Language) X E1RLEE 1153 5 (4 52 0 A — 2
AN, B o 3 SCIE % (Socialist) TR 2 b W A% (Religion) 4108 XU 57 5 BAT IE 18] 520

F1 PIHNASABHNIGEES KN

sk HEO5 5
(D (2) (3) (4) (5) (6)
Visit_CF 0.1147(0.029) | 0.1077(0.029) 0.2137°(0.060) | 0.1427(0.060)
Visit_ C 0.1277(0.055) 0.105(0.102)
Visit F 0.097(0.037) 0.1627(0.071)
InDist —0.63277°(0.007) | —0.556"7(0.008) | —0.556"(0.008) | —0.5477(0.023) | —0.3597(0.024) | —0.359"7(0.024)
InGDP 0.96377°(0.004) | 0.9537°(0.004) | 0.9537°(0.004) | 1.28377°(0.006) | 1.27877(0.006) | 1.27877(0.006)
GDPPdif -0.03577(0.001) | —0.027"7(0.001) | —0.02777(0.001) | —0.0177°(0.002) | 0.000(0.002) 0.000(0.002)
FTA 0.4787°(0.016) | 0.57477(0.015) | 0.5747°(0.015) | 1.26677(0.022) | 1.3057°(0.024) | 1.30677(0.024)
BIT 0.176°(0.008) | 0.0907"(0.008) | 0.090""(0.008) | 0.71377°(0.025) | 0.6037°(0.023) | 0.603"7(0.023)
Socialist 0.4557°(0.007) | 0.455(0.007) 0.8757(0.019) | 0.8757(0.019)
Language 0.4287°(0.013) | 0.42877(0.013) —0.501"7(0.040) | —0.501"7(0.040)
Religion 10.54677(0.454) | 10.5467(0.455) 6.4857°(1.243) | 6.486"7(1.243)
Constant -0.078(0.087) | —0.65977(0.090) | —0.658"(0.090) | —10.47777(0.267) | —12.12077(0.295) | —12.122"7(0.295)
YURITEER 32088 29 442 29 442 29 875 27551 27551
R 0.797 0.801 0.801 0.630 0.639 0.639

TE: 355 PUBUE o Ra b, JIr A [l A4 ) 1 ik IR RS 8002 ™ A3 IERAR TE 1%..5% F1 10% /K7 3. Rl
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M PZRE 2001 EE3 B

G NV )2 75 ELAT XL B2 5 A 3R A0 2 AR SO T A% O IRTHEE, X6 I 28 1 43 S A s 11 g
RS 7 AT T A SR . 0 B G B R h i 51 (D) I A T XGH R 25 L GDP MR 25 # DL ) 52 1 1R
£, M50 (2)FF(3) Ny 1 3k G ist e 48 i f 22 W00 7 =il A8 i, 35 18R 5 A i A 7 1
W [F RN .

FCHFNF (2) (A48 5 B, d A0 S N 5738 8 (Visit CF) I8 it 1 1% 7K P19 2
K6, 58 BH o S50 N5 5 S AR R S0 2 8] A BT sl L R S R B R B Y
PEIERLR o B (3) T T4 Ty A8 B 40 53 R B U5 R U J5 i 45 58, b AR BT LA Y, TEie 2
Vi Bk Ui B B L 1 10 B2 ) i ) Bl A . S N DA T R A 0.127, 13X
BRI HABA O R E LT, 90T AR — W DT e 42 5 K29 13.5%(=EXP[0.127]-1) 1Y
52 5 %

2 ok, AR SCARSLAR T 0T AU )X i F 5 5 i s, Al T 25 R an sk 1 g 5 (4) %1 (6) B
7o MFRRT 0, HANTSE N BT (Visit CF) X HE E1 88 Syt [ RE 77 2 T B A 2800 o A, 4K
s DRI U S A 85 S0 R, A A S Ak U5 (Visie_F) =22 T A 34, T o 1 40 5 A
U7 (Visie_ C) WAk H RECE RN IE, (BR BA G B & v, HIE R ge 5 e fA — e %
R, AL R

e Je, FATREF (2) T3 (5) Hh ik 455 N CH 17 30 (3) F3 (6) Hh ik 4515 N H 77 (B0 1) 1) R 8
HEAT T RUTCAH SRS 56, 45 5 2 BUAEE 11 A0 101 A AS TR B2 v 450 A7 18] 1) 3R B0 G B 3% 25 57
XF R TR R (3) Ak AR B (6) v i) 1 R D A8 dt ifE AT R B2 SRR 00 5 1 45 SRt 3R I,
BB EER,

AR T SR B, Hp RN B S KA TR 22 ) A0 N ) R B e LA R
HY AR RN o [ S0 ARSIl Y B A58 5 50T 12, 45 2 2F W [ 2Z 8] A BG5S VE 4 h.
Bl Fn e ] % A5, A7 B AL AU ME R AR P I U Rl AN DL @ BRIEE SR, SUH AR C R H 25
BR 2 ARAAE T B Y FE B A (B T ANV A R B PO B A 8 T Bl IR — 8 R & T
AN B, T 2 T R 22 MR B DL B RG BUIE 6 R AL B S U At 1S Y A A
HNERHIE o A TRATT TR HE 0 A U 1) 1) 22 H Y, ARAR SCI A9 45 SR EDE T vh /4505 A B U
A BT R 5 5 Ak, BB e B I A0 5 I AR 45 B AR AL GE 0 AL A 2 T TR AR S e X Ak
SRR DR TSR #e5 Z, B Z 005 A U5 0] 68 0% 8 i 4 s 2 00 7
PR HE R 5 5 1k, A8 50 B AR S WG 56 2R “ WS I 287 =5 B HE R i T RE, th e o2 ik 1
(CE I oan

()R fdpER "

1. 2 PPMLGIARS Ph d5e KALSRAN ) J5 36 I ST AT 36 o ANV Pir 38, =% 1 38 B0 3 1 XoF
B 5y 10 5 ) i) g2 A W 9 (Du 45, 2017), 97 DL AT BER XA 57 ) A A1 [l 14 7 B 5504
PEAT B0 UE, E F i 008 S5 AS ] ke b B0 T R R AE A S A ), 0 T kS R 3R 5 &R 0
[ S 1T T R A [l 5 55 5 1 A 5%, TR AT 12 % Lin 25 (2017) AL B Jy 30, X 3% 1 (1% 3 o [l ) 45
RIBE F PPML 77 30047 T BB Al 31 4551 oR, R 4518 R A . g le P o N E i)
(Visit_CF) & & G N 1 (Visite_C) LA B A E 45 N K15 (Visit_F), X5 B 52 5y 0 5% ma #5 hy
IE, I BT 1% 0 25 A 50, 5 i ]I 25 AR [R] (4 J2, v B 400 A U R 1 BR
FEAE T R IE A RS, A 57 R 0 Y [n) AT BB B A SR Bl R 25 I B A R

O BRT 08, FrA R PR IS SR R BOGER I3 AT ) {1 RIS 25 AT AR R SChRUA
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2. BUH ARG GMM()™ SCREAS ) 7 ik AT T BTl it A0S AU 1) 2 AR ] 52 1 e v )
HPAZ i By, PRSI RS BRAR 8 B AN 2 B 28 O R WS o SR, 28 T AR R XU O &R
18— A2 R 23, I EL 4y 18 Bk BB A T, BT DL I A S R 5 B 22 1] i PR 5G A AT REDF R
SR O T A BEEAE 1 AR PR IR, FRATS % Du AF (2017) 6 9 3R 58 GMM J7 63647 T4
o GPRR, = AN USRS A X0A 5 5 ¥ HAT 3 Y IE [ B2, 4 e U, OF HaEad T
FIAR S 36 Ao B8 RO AG 36, 15 A5 B8 1 PN A ) R A 17 0 T F S 1 MR AR AR Ak

WA, ARSCaR SR T HA T A BT 9 A 94 P AR P TR (1) SR 1 #8722 1 B
Ja— W77 ik o R TR S U5 ) AT REXS 25 0] 51 ) 7 A S T 24 4 5 B DGk e i A 4
N5 1) 3 BT 1) 5, PRI BE A6 7 — i R B L i o B R DA SR S AR IR REL . (2) 4 v I 7 6 0L 5
R Z AR KPR R TR T RAR T . KPR R T I [ KA 5 s 1) 5 2820 G o,
558 W AP A2 AT AR e ) — B, i R T B R AR SR BER; T, KOG R T AR B R U
Y ) — P A2 5 2, 38 2 BT A R AK P 5 28 ARONS (9 A% 0 L B 22—, JE R 1 4 [ ] 1 £k
P SC A AE A S Al SCBLTH IO PR E VR DN R AE T XGH BR O R A2 UG R, B LLBEAS i
AT AR R IMEVEZOR . SSRGS R R, R X PIF LS BT 28T 5 5 35 1k 1 2 ofe
[ 5 R 5 — B, LM IF SR 2R B AR

3. X% AR R B O N LU HE AR AT TR . MO — E Y R B AN AL Bl A
U7 1) B4 R 0 S 3o AR v B Ak 22 TR 3R, BT AR AN [] 1 2 04 5 1) ) 5 1) 50 25 R0 I [] 4< E 45 A
TERERZE St o IRA, X BET5IR] 1) 57t S ) AU 715 22 5 3058 5 2O Hh B 22 57 7 ot RSO =
ANTT TV e 1 SO A4 R R A5 N R A 5 AR A R AT DR — RV R
[l 58 2 4 b [ 8 2 ) i 5 N7 TR 20 & A PR R B B N 28, X A T8 R XGA 52 5, e
AFATTE 5 1] 39 1] P 5] 8OO 26 3 2 5 B0 B 1 B ) sl A 22 5 Utz Bl P 5 1) 7 T BT A 1,
HoAtb 9 00 IR VTR KA 5 S8 2 7] IR ] 7= AR (4 B I o 0K, BT DAGX B SO8 1 i 4% 15 1)
URGETT B, T S 52 B e A 9 5 1) BV g AL o o = U IR () B o 00 A1 ) I
BB AL A [7] [ 5 2 6] A7 K 22 S, k1) i) B 4 9 00 S A3 I B8 G T 1) DAL N 12 2 BT 40
SRR G A 2 A 0 R G 2R A5 T 1) B A5 g 1) DU A T R 2 LR i B XU 248 5 A A
S5 HAb U, BT AFRATTIX 23 1 5 17 11 B 1) 22 55, BIAR ff 50 S 75 1] P ] [8] s 1 B3 M 155 0, o 7 T
VI 1R) R 18] B /N T 05 T 36 A4S H BRI DT TR BEE O 1, Al AL E D 0

2R TN B =2 Dr B RS ARG TR . WOR R LU H, RV AT 25 0& T D5 [n)
A S5 TR ] 7] e 45 S e DR 2R, AR T L A A5 A TR e 1 o 11 52 LA e R Ak
JS2, IX EAIE TR SCES I8 B AR f T

x2 BRpEEERFNMEITER

(DTS, Q)55

Visit_CFE(H. 114 ) 0.224"(0.082) 0.327°(0.197)
Visit CECHTiPERT) 0.357"7(0.107) 0.128(0.383)
Visit_ FECKUE) 0.2247(0.097) 0.430°(0.257)
Visit_CFD(H.iRAEL) 0.0257(0.007) 0.03977(0.014)
Visit_ CDCHTRED 0.0347(0.017) 0.040(0.030)
Visit_FDCRJIRED) 0.02377(0.008) 0.0397(0.016)
Visit_ CFICE S N FEIK ELT7) 0.13977(0.031) 0.1307(0.065)
Visit_CICEHIN X 1) 0.125°(0.071) 0.171(0.115)
Visit FIGEIN TR 0.1207(0.047) 0.30377(0.086)

T AT R ARSI 15 IRT R, A R oR R Al T4
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M PZRE 2001 EE3 B

H.E-FiTiE

DL BT X 43 T R 57 B 4 J T 2, ELAE T A 8 A 0 0 AR T A A AT M i R
i, VA 25 FBAT MDA 22 B S B o 3XCHL, AR SCaE— 25 SR A 4 T G 5 405
A7)0 X320 52 5 140 53 Wi 2 55 DAL 7 ot 24 531 %) AN [ T A 7 0 3 2

FREE O HS Hitih, 7T LK T8 52 5 7= dh 4 o 22 25, Horp, HS19—HS22 J5 ) R 4 i 4k 7™
FHIMH SR, LT AU HS01—HS18 3X 18 B ™= S HEAT M H 43 B, Z5 R 435 3 Fim . bl i, 455
3 B 2 R A8 52 8 AR 7], X T AN [R]85 04 77 51 B2 412 a2 350 07t A7 7 LA W I 1Y
225, TR B ST N U (Visit_C) i &40 405 Ak vi (Visit_F), fE 4 11 R 5y 1 B2 3ET
% 7= & KA o T & (HS02 . HS05 . HS06 . HS07 . HS10. HS15 1 HS17) By 0, fEdE O 51 5 |-
D) 3= AR HE T T 2 i (HS04 HS08 . HS09 Fl1 HS14) ()t 11, b vl UL, H 35 F1 ke 35 % 572 5
FA) 5 W 507 7E 77 i 2 ) ELA — e, BT R 20 7 S ¥ R B 1 2 B AN B 2, A D
H i (HS04 F HS1D) HAFFE U5 AS i R D7 & e,

=3 TEAPEAMARLIN=HREASHE NG
HS 43k — HH55 HEO 55
Visit C Visit F Visit C Visit F
HS03 ~0.8750 0.122(0.130) 0.133(0.093) 0.236(0.213) 0.227(0.184)
HS05 -0.7234 0.35877(0.111) 0.273"(0.100) 0.074(0.196) 0.159(0.150)
HS02 -0.2756 0.23277(0.078) 0.166"(0.066) ~0.049(0.087) -0.061(0.075)
HS10 02435 0.143°(0.085) 0.229"(0.055) 0.105(0.175) 0.085(0.140)
HS18 —0.1235 0.086(0.060) 0.017(0.051) —0.220(0.173) 0.039(0.131)
HS06 —0.1117 0.17777(0.057) 0.1307(0.052) 0.098(0.074) -0.012(0.069)
HS07 -0.0974 0.1387(0.063) 0.1107(0.044) 0.060(0.122) —0.130(0.103)
HS09 -0.0176 0.057(0.070) 0.089(0.055) 0.4167(0.202) 0.3107(0.145)
HS17 0.0686 0.2057(0.084) 0.1677(0.068) -0.079(0.242) ~0.100(0.169)
HSO01 0.093 1 0.022(0.122) 0.082(0.089) 0.269°(0.161) 0.226°(0.127)
HS15 0.1357 0.1717(0.071) 0.1167(0.048) 0.273(0.166) 0.042(0.120)
HS16 0.2025 0.040(0.056) 0.055(0.042) —0.276(0.201) —0.168(0.149)
HS14 0.2462 —0.095(0.101) 0.049(0.067) 0.4077°(0.203) 0.3767(0.181)
HS04 0.3937 0.104(0.083) 0.170(0.055) 0.2657(0.128) 0.2677(0.118)
HS08 0.5129 ~0.054(0.065) ~0.005(0.035) 0.45577(0.152) 0.450"(0.111)
HS13 0.6470 0.093(0.064) 0.044(0.047) -0.231(0.179) -0.029(0.135)
HS11 0.7311 0.001(0.042) —0.003(0.030) 0.098(0.142) 0.197°(0.101)
HS12 0.9323 0.138(0.090) 0.067(0.058) 0.143(0.196) —0.040(0.165)

TE: (DRI BRI G R 3R 15 TCHREBCR S 24 1184, (2)HS Sl /32 & LUNTR - 01—3%7= s 02— K7™ i 03—3)1 |

FEHIH G B HCAM s S 25 04—, R 05 B2 B, 23 5 2555 05— 7 s 06—k Toll 7™ s 07— 38 AR I S L s 08— )7
FE I T R S AT A 09— AR S AT i, R RS AT A A 10— KK AR B A s 11— ZR0RE LA s 12— i
BL S LTS 13—A0kE KV B BB AR 14—k A A E T SR DG R A 15— A I R L s Le—HILAES
H AR SR B LA SRR 1724 A 2% A SR DB iR A s 18— R L e K | BT MR A
IR SRR BRI

(D HS04 9 i, HORI RV 855, S5 AR U0 HE FUAT 1 GER0S P R BEA 2627 f  FK L17 AB K 07 96 5, 0
SR 57 B T 0 1 9 SO ST 1 A2 L, AT e B A 0 PR 4S9 5 AR, T RSB Ay 4L
AR 1354 TR F 0 75, o A58 A 267 LA 77 UL G5 R 37 8 s 4 8 1 o 038 TR
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Gy AN T DL B, A5G N (R XA BE 5 s S AR AR AE P T A A, R4S A
D[R] AS 2 [m] B 2 0 ) 2 310 7= 5 A a0 10 R E o it O, IR EL A MY R0 4 7= 5l A 3 11 o L
FERA W IR o (AT — A, NGRS 77 i A B 45 SR, SeBs BBR T HS11 Z 06, Hh
AU N M 7 I T S e RGN 5 A R A AR U S AR A [R], 5 S0 R 2 R R A R — B A
A ES T

R T k25 R R L ELAT 57 5 A1 3R AN 8 AN [R) 2 0 5 R A A A — g 3R, FRATTiE R
TE P JJARE(TC) FE 5 1 & 2877 5l (9 52 5 3 4 07, B R s i it 1) [ B 3 4 7 iR, 36 3
S (2) 25 T AR 2001-2017 4F [ XA R 5 BT H S TC 8 55, I DAL XT 18 2™ it ik A7
THERF . TCHEE R, 1X 18 2877 i (0 5 4+ 150 55 43 A HL A /0 1. A 267 5 s A [ PRl 3
BARBRA S S, I HS12 FE0E 256 50 A HS11 25235 1A L A0 52, 4n HS03 S48 4 i Fl
HSO5 7 fi # J T [ bR 4 AR 55 L R i HORE F1 0 7= i

S5 TC A8 ECHE T AU Ui 1 i 1 11 20 A i 00, FRATT T LUK B, 0 A s In)— 5 w2 2F T
B oy 5 e AR S 1, D — D7 R TR e A R T Bk 0 BRI, AR U R
SRR A AR HERON Yt L S, HSOS T B HS02 AE ) 7 L HS06 A6 T il L HS07 $EHS
Ji2 il i () TC F8 BB hy B 5, % B 3 2 v il 1 7 A LB 1 AL B R H A A, 53 AN
HS17 38 fi i #5 F1 HS15 W 4 & 1) TC 6 5t L BAIC, [RIRE Ua B e = 52 5 36 4 1 o AEE 11 7= S,
5 A T 1 EL A A R RN B 7 2B HSO8 Rz B i HS04 £ SRR A HS14 54 JE , X st
PR TC TR LA e, J& T R 1 I R 4 ) A0 i DA 1 A0t 1 8520 1 7 o 2 501

B Ah, FoATT 23 Bl FH 57 5 W0 22 45 AR X 26 3 v it 18 2577 S B BT AT T HEE . 45 SRR AT
P& B, 4005 A7 ) 32 SR AE T 51 B L2 7= it 1) 1 R o 396 2 7 i e T o BRI 22 4 b
I TC 48 BB LA S 1 [ B 57 5 v i AR Fe A e 8, BRI mT AT A, o A0 N B — Ty T
T AL T 3R 4 A A B i A B PR, O — Jr A AR R T AL T A 25 g S E A
HET .

R EE R UL, P E U 0 BTSSR T A A Al S 48 55 IR 55 1 S BRAE R, T HL
W SR T R B BORT G [R) % e 0 3e A B 3R [ BR B 5 A s 1 1 e L PR T A L e A
A U L2 AR X 2, T A0S N D R A5 S ik 2 = f 1 KRR AT 3 A0 B (6 Bl . A I, TR
B2 5 B ISR 7 R A AN E B B 5 G AR LSS, T LAk 2 7 it I A 1T B H A
AT A5 N B X R S A3 i B AR R AR, B R sk g 5 i E T S R T S
Fro SCUESS AT GBI WUH, BFoT s 2 1580 T ARG S Re . i o ml WL, 4505 AU ) X WLt 57 5
1A 55 M) = BRI AE 57 ) 118 PR G 559 34—, R BRI A — e R EE b A R T 22 AR AR
[ 52 b R A B4, A5 Bl 41 Bl 4 1 44 B2 1 UL 96 2R IR 2 e

B, AR SR 2R T T L3R 7 T AR R AR S 15 5 XU A S R A — S 1 B o Qi 3¢
FI1EL 1 BT, v A N 22 T A U 36 gl R BT TR 30 A0 S8 AN K [ A0 SE i R A R A% )R R T
— IR — A SRR AR S A PR AR S s e, AT HEAT T LR AR — & A
X320 B 1 v (B AR AR A3 PR 8L, BN T v 6 B30 i i R R 2 R R T v o B Al SR 3
KU ZIEUEE R G20 BG E AR, FEAEAS T G20 B 5L DR Sy A, A 5K /N
Ao RJE, FATLAZR 3 b BAT U5 [ Z00 /Y 14 288F 1 i g 6P A7 7 [l 9 434, [m] B % 58
T ARG P SN HE TRV TE SN S RRAE Z AR 1 455 N B DR

AN T BT A RSN SRR A A I A T L . O, TR DB G i R HE 1T R
S, JE 0 E R P S N (Visit_ CF) 2503 8.3 8 1F, =R 8 721 1 5 40 v i 4505 N B 5 &R
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B IR AR B2 (B8 T 72 HS4  HS10 1 HS15 .28 1F ) o 3% 18 BH J& 31 41 32 % W51 52 5 1Y
MR L3 AR B AN B R A R RAEANAS 2 b B T B E, 5 E RS A Z
BB 2 H 5] DAL A R 2 L2 AR R B 4 5 5T .

x4 ETFFRoEMPZHESBNRS AR

Visit_CF(H AT N H1T)
HS 532K (1) (2) (3) 4)
R E[FERIIEP /N KHE

HS03 0.166°(0.090) 0.068(0.140) 0.158(0.121) 0.012(0.090)

HS05 0.3787°(0.085) 0.128(0.129) 0.286"(0.105) 0.057(0.064)

HS02 0.19377(0.060) 0.122(0.076) 0.1277(0.061) 0.029(0.043)

HS10 0.18777(0.059) 0.1997(0.071) 0.216"7(0.060) 0.011(0.047)

Hr55 HS06 0.1867°(0.044) 0.063(0.061) 0.21177°(0.047) —0.001(0.037)
HS07 0.13077(0.041) 0.057(0.055) 0.15377(0.044) -0.006(0.031)

HS17 0.20177(0.057) 0.109(0.075) 0.22577(0.068) ~0.010(0.045)

HS15 0.1397°(0.047) 0.089°(0.053) 0.1847°(0.049) 0.025(0.033)

HS04 0.1407(0.057) 0.125°(0.075) 0.1147(0.053) -0.027(0.063)

HS09 0.307°(0.162) 0.193(0.135) 0.105(0.151) 0.214(0.157)

HSO01 0.2427(0.113) 0.132(0.151) 0.071(0.120) 0.101(0.139)

HS14 0.60377(0.147) 0.094(0.213) 0.140(0.199) 0.031(0.145)

HO55

HS04 0.37877(0.095) 0.073(0.162) 0.33577(0.127) ~0.064(0.084)

HS08 0.53477(0.114) 0.080(0.114) 0.544™7(0.127) 0.062(0.076)

HS11 0.1997(0.099) —0.034(0.142) 0.2447(0.112) —0.034(0.081)

R 0.11477(0.034) 0.080(0.049) 0.15177(0.037) 0.008(0.024)
kOB 0.16877(0.056) 0.098(0.103) 0.23177(0.074) 0.003(0.047)

VE: Visit_CF TR BOROR 0BG 23 I, HS 532 BOHHERR 142 3, A7 i OBERI SR ) 26 15 B T4 U, FL Al 25 ko
TR

FLVR, X6 BN T A R0 K B AL Al T 25 35 RT LA 0 N D e /N B AL ot e O A o
S 55 B 52 W A 43 2 O OE (BR T 77 5 HS03 . HS09 . HSO01 Fl HS14 AN 3% ), 1 78 K E 4 X
14 2577 i I B0 RECI A 3% . IR R R, 5 KEZ A SR sSA] L, /N E SR 32 14 B2 5 4
KON TR WA X AT R IR O K E A A8 1 AR h T BUA G AR 5 bR 4 4 S, i
557N 2Z B AT A0S N LTI 28 B G R SR B2 iR BT R T A A

DL g5 U B, JE 30 A0 58 RN [ A0 58 % X0 B 2 i AR R AR TR 5, O HL X A &L AT BE A
HUBRF AR £ 52 5 5 4 3 A B 55 1 7= b o 36 4 B J5 PRAT B A 45 SR R, AN S N B U X
1SV 2 1R 5 M 250 0 A B AR BRLEE JR S A 28 F/INEL AR 32 T

N HAREREETR

AP | S h 5 IR A S X6 ] PR 5 o ) BB VAR S0 2 S i oy LD, T ] 5 T ) B 2
FERIBUGL AUF R R AR T R, DLRAEA AR OUT Ll i 2 g 42 A W28 7= i A 52
Wi 26 7] 8 ) A PR A 356 B R e T, A5 7R B 22 B9 BEAE AR B RN SIERIF 5T

N T 25 5 I GBI 1) X XU 5 5 B 52 MRS, AR SCHRE T 2001—2017 471 H T2 T Al i dhs
FIAH S 51 AL, 8 1 b S 168 DN R Z (A Y8 A B U553 S 5 M 5E & o F
FERI: (1) AT N Z 8] T e 1 R i B AR U5 [R5 3, 8 30 J) 140 b 28 0K 1] b 5 1 8] 4 i
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O HEAAK Sy (2) T AR AR B0 B HE 58 5 $ A T e 3 AR AR T ()X T i 3R
Gy W R 0T N 7 AN A ] 40 S AR 45 LA RO 9 0 A P, % 3 11 5 5 B9 4 P B AR SRR
TANE BT AR T, (H R B 1] U5 25 5 BEAT AR K02 S PR 35 i 245 2R s R D AR 5 22 1]
TR FE 2T, BT PPML RS GMM 1R A VG 90t 22 1 v [ 4505 A 07508 3 11 53 5 1) 5%
Wi . 35 AE s (4) %5 HS 732 R il B 3k — 20 7 A 7, S0 A5 [R) 0 XU 57 5 4 5 e B A B R A
TE7 R B M BLR, 1 DA R R0 32 SR B O e 2 1 3 1 B2 B 5 4 0 e 7 it A I B
Gy, W E F1 A R 0N W R B, 32 SR B At 2 1 1] 52 ) 5 4 3 AR B i A A 45 4507
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Leaders’ Mutual Visits and Bilateral Trade between
China and Foreign Countries: Empirical Analysis Based
on Monthly Data

Fan Jianting, Lu Bo
(College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Summit diplomacy has become the highest level and most influential form of diplomacy in
today’s international exchanges. Among them, the visits of state leaders are particularly significant. It plays an
important role in improving bilateral relations and handling international issues that cannot be replaced by oth-
er diplomatic forms. The exchange of visits between Chinese and foreign leaders has become increasingly act-
ive in recent years, which not only enhances the international community’s understanding of China, and deep-
ens the bilateral relations between China and other countries, but also demonstrates China’s increasing interna-
tional status and influence. In the context of the current global economic downturn and the rising trend of “re-
verse globalization” , it is of great practical significance to conduct in-depth research on the following issues:
Does the visit of the highest-level leaders also promote the development of bilateral economic and trade rela-
tions from the perspective of diplomacy serving the economy? Are there differences in the effects of leaders’
mutual visits, product exports and imports, and product categories?

This paper builds an econometric model based on the trade gravity model. It selects 168 countries that
have established diplomatic relations with China as the research objects, and uses monthly panel data from
2001 to 2017 to test the impact of the exchange of visits between China and foreign countries on bilateral
trade. The main conclusions of the research are as follows: First, the mutual visits between Chinese and for-
eign leaders show the basic pattern of coordinated promotion of peripheral diplomacy and big country dip-
lomacy. Second, benchmark regression results and robustness test results based on PPML and system GMM
show that the exchange of visits between leaders of China and its trading partners has significantly promoted
bilateral export and import trade flows. Third, the analysis based on HS classification of commodities shows
that the impact of mutual visits by leaders on imports and exports is mainly reflected in the relatively weaker
side of the trade, that is, the expansion of trade opportunities for non-competitive products to enter the other
market. Fourth, the analysis of product classification and diplomatic characteristics grouping shows that the
trade promotion role of leaders’ mutual visits is stronger in the peripheral diplomacy and small country dip-
lomacy.

The research results show that the mutual visits between Chinese and foreign leaders reflect the actual
role of diplomacy in serving the economy, and at the same time demonstrate the communication concept of
mutual benefit and common development. As a “barometer” reflecting bilateral relations and a “booster” for
promoting economic and trade cooperation, the role of leaders’ visits is particularly important in the complex
and volatile international environment. This is not only conducive to improving bilateral relations and promot-
ing economic and trade exchanges, but also plays a guiding role for companies to identify the status quo of bi-
lateral relations and prevent political risks.

Key words: leaders’ visits; bilateral trade; monthly data; product heterogeneity
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