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Home # Year FE Yes Yes Yes Yes
Foreign # Year FE Yes Yes Yes Yes
Home # Foreign FE Yes Yes Yes Yes
BRI 178693 191576 178693 191576
R? 0.904 0.903 — —

1 : positive Fll negative 53 5| 37 1E THIVE BRI 0 T 20, R R . 55 (1) ((3) F 5% 1 T8I S0 R 55 58 520 LR (¥ 5 1), SICIE Hh s [3]
ST BT S REAS SRR 5 58 (2) L (4) FUIF T 60 1T 5 0 068 I 95 B2 5 WA F) S M), SEEIE o [ AR08 480 01 L T 9 B ) RE AR 8
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(=) 4 55 52 5 Fh 2

BB R 55 51 5y N RS [R) 4 53 26 20 22 S Al R, R AT S BRI AR B @l PRI IR 55 52 b SO HOR
ErE— A 32 R 55 5 5 %5 (Autor Fll Salomons, 2018) o BFFE RS AR 55 57 &) 75 B 56 45 TR AT
MV B 22 52 (Arnold 45,2011 ; Hoekman #1 Shepherd,2017) FRATICEE S E 40 470k 2 B ik 55k
BEIAE D0 BE AT B IR S5 52 5 AR, I AT SSUE S M . IR 5R IR 3.

=3 4 53 17 Ml B9 B i
(1) (2) (3) (4) (5) (6) (7)
o " - 4 il ik 55 NINS'C!4
A5 SRR | RS | ERRE | N e | PR 55
P o s Ro (AR | IREFR S | MR R .
i it i o~ i
) Vi
SFTA -0.0170"" | -0.0101" | —=0.0330"" | -0.0044 | -0.0506"" | -0.0136™" | -0.0201"™""
Panel A (0.0035) (0.0047) (0.0038) (0.0042) (0.0085) (0.0036) (0.0060)
RURTIE(ER 25592 21230 26359 24801 14415 24413 23022
. -0.0076 0.0180™ 0.0147 0.0184 -0.0023 -0.0127 0.0084
positive
Panel B (0.0125) | (0.0091) | (0.0113) | (0.0122) | (0.0226) | (0.0108) | (0.0180)
FURILUEI) 15169 12261 15488 15020 8630 14812 13824
. -0.0268"" | -0.0213"" | =0.0370™" | -0.0087 | -0.0420"" | -0.0250"" | -0.0221"""
Panel C negate (0.0051) | (0.0082) | (0.0045) | (0.0062) | (0.0068) | (0.0066) | (0.0080)
L {E 25592 21230 26359 24801 14415 24413 23022
Home # Year FE Yes Yes Yes Yes Yes Yes Yes
Foreign # Year FE Yes Yes Yes Yes Yes Yes Yes
Home # Foreign FE Yes Yes Yes Yes Yes Yes Yes

Panel A J2 [t 55 51 55 V3 X5 AN [6) 40 73 S B 55 52 5 AR B B2 0 o SRS SRR W, i 55 52 ) P
AL AR DR B0 2 B Y 40 73 ik 55 57 2 LA, A 0k 4l R 55 57 ) LA 1 B A AN W 23X T g
HT T 25 A ] SRl XX 5 il A oMb P A AR 2 B, R i) xR 2 3, MR < BOIY T . Panel
B2 1E 161 75 X AN ] 4 23 26 2 il 55 52 B LA B2 WA B SR S5 SR TE TR SR 6 A AR o 2 T iz 55 51 5
JRAS B4 e A 5 (ELR 2 B el SRR 55 5 5 AR o FRATTIA O ik 2 BRI SR AT ol 2R AR OC , i 3R
A7l AL T ol o — L5y P R FH I T 9 B, 3 22 7 0 SR LA B 7 it ol 55 el G ik
M, T BOE HUIR 55 52 50 AR LT o Panel C J2: 5T 50060 AN [) 20 23 26 B0 IR 55 52 2 B A 52 Wi 4 52
UESE R o AT LU B, §00 181 3 B0 248 20 28 R 55 57 5 AR 145 W) A R A I 55 51 5 P AR — B TR
TET 3 P TT LA ] 3 <6 il AR 55 52 o =22 A0 B LAt © Rl 2 2R I 55 B2 5 AR o AR 3 Al B SRS SRR T
1 55 52 5y W 5 14 ek JICAS 280 P 200 53 I 55 o [ Ao 38 ik 3 P L 97 T 35 B A R IR 55 52 0 P R AT AR
5 RS A BB 3. oAb FRATTIR 2 48 T IE IhG W BRI SR TR T B B TR R,

. REMERREY

(—)fafdrtts 1. THAR
A SC Y S TR I VS A 1Y P9 AR P TR IR 55t 10 AT B T R AR 55 B 5 LA Y H Y S AR

© RTREE, RIEEINH, B ER.
@ ASCGEPEAT T AT R TR S | 4 TR A 4 A R AE T A5 70 DU G A R AR S . IR TR RTEIESCHR A Y A R
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46 45 55 R 5 Vi o BRI, TR B4R B S5 XGA R 55 R 50 AR S MG A E R ZEp g T HAR R, 3K
I F LU FoLgal T HAR B FTA Y80S i H 25 5 22 1000 B3 50 4%, 2597 FTA B e 2 7] g

9&%%‘ﬁl%ﬂ“*lﬁlﬁﬁi’i%a&%((:hen%uJoshl 2010 8B4 ,2021) o M (ML X ) R 28T FTA Z
Jei AP RS = ZSIT FTA M8 55 . ViX B 5 XA IR 55 52 5 B o 5 Ak pF T R 5 = R 43T
B 55 52 5 U e M 06 o [RTISE Ak Pl 5 48 = [ 28T 1Y IR 55 52 5 T 8 A 45 32 B G IR 55 52 5 JRAR 114
SR X IR KR E 5 AR S E AT W IR 55 5 S B mT LA S XA IR 55 R 5 B i TR AR

BE Ak, R FAK R 5 58 = 05 25 1T B IR 55 52 5 Bl /e v AR 4 o 65 o Pl 4K £ 1 AR 55 L o 3 AR R ok
) B 55 52 5 P 2 B 35 i (Hummels 55 ,2014) o ik, A1 15 % Baldwin A1 Jaimovich(2012) % FTA
GIEFE AR T AR B, BRI R .

. export, || export,,
Contagion; = 2(1)(/

iz \ export; |\ import;

SFTA, (13)

Horb 0, Fm e 5 jEEIT RS R o e E R MEA . xiEhe R E5 A 424
PKAEZETT I FTA B i BCE i, 5 R K kit 0 iR 55 09 EL EAE R i [ iy 0 215 R 55 3R 5 1y
BRARCEE o &5 I HE B LUK Pl BN 20T FTA (57 = 151 iR 55 52 5 3k 110 454 S BGA IR 45 52 5 I AL
TR ARAT P A KA B 20T FTA B9 5200 o 3248 A 5 47 20 i i 7 1= 5 0K [ k22 (8] FTA X i 7
FTAEH&%%%%%E@EAI’?&E,LJ_H?ﬁJTEr“(Lm%uomelas 2014) . THEAFRIRS R 5 P E

B AR fE  #EAT W B /D Al 1 S5 R SR 4 B R .

4 ITETENRBER
(1) (2) (3) (4) (5) (6) (7) (8)
A5 MRS | S RIRS | BRRE S5 RS |4iks R - AN | AR R %5
bt it 5 4 5 (BRI SRR S| R

-0.0153""( -0.0261"" [ -0.0171""[-0.0372""| -0.0079""" | -0.0347""| -0.0119"" |-0.0259™"
(0.0012) | (0.0020) | (0.0036) | (0.0018) | (0.0029) | (0.0025) | (0.0009) [(0.00317)
6.0e+06 | 5.2e+05 | 4.5e+05 | 5.4e+05 | 5.7e+05 | 2.9e+05 | 5.8e+05 | 5.8e+05
[0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] |[0.0000]

SFTA

—Br B F A

Anderson-Rubin Wald 168.65 163.38 22.10 444.44 7.31 198.27 75.86 66.97
K [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0068] | [0.0000] | [0.0000] | [0.0000]
Stock=Wright LM 183.76 183.85 25.44 491.49 8.31 240.43 86.21 76.26
Seitit [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0039] | [0.0000] | [0.0000] | [0.0000]
Cragg-Donald & 1T | 6.0e+06 | 5.2e+05 | 4.5e+05 | 5.4e+05 5.7¢+05 2.9¢+05 5.8e+05 5.8e+05
10% maximal 1V size 16.38 16.38 16.38 16.38 16.38 16.38 16.38 16.38
Home # Year FE Yes Yes Yes Yes Yes Yes Yes Yes
Foreign # Year FE Yes Yes Yes Yes Yes Yes Yes Yes
Home # Foreign FE Yes Yes Yes Yes Yes Yes Yes Yes
RURUUKIED 193936 25229 20923 25985 24460 14200 193936 22729
R? 0.001 0.008 0.001 0.019 0.000 0.019 0.001 0.004

T 7 455 (2 7 A S0 B XS B2 A P AL

@ Chen Al Joshi(2010) #2 H I RPN . — 3158 23 FHEL 0 (Loss Sharing Effect) i H T EA A G ENE K, R —EHERSG
AR FTA LAl B Ak S 25T 8 10 52 5 W g I 4 [ N 1T 35 OB FTA SRR AR5/, B R R 2576 10 B 10 FTAAKAER . —J& ik R
TN (Concession Erosion Effect) , il F A FTA W E K o 18 52 50 Ak A B ) A7 7600 2 PRI 28 1 Z N FTA gk fl H'J7J($o
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FAE (D) HE T H A R BRIR S o AR, B FEBE, SWEACHTH
AR A A . Anderson—Rubin £ 58 B9 p {H Fl Stock—Wright #6; 36 {8 2 B AN 7775 55 T B A 1 A )
PERER A, T HA R W EIEHS RN ES T E L B, AL R X b B3, 445 R
% R e, W i 55 52 5 AR T B 1.53% , i 45 5 5k U PR — 80, AR SCR I T H AR &2 i
PP A ) B Bl 55 52 5 P AR TH BB 8% 108 2 i 91 1) U300 IR 45 52 50 BUAS | 3K 8 M 25 Rk vfE [l 5 1) &
IR . BeAh, T RS BRI [0 057 28 B0R0 46 0 (B v T R vE DA . X U, IR EE —H
RN S, MR 55 57 B Wp o B 52 W A8 R o A SCHY BF 92 4518 5 Chen 1 Joshi(2010)  Baldwin 1 Jaimovich
(2012) # — 2, BVR 55 52 5 D o vh A7 A6 B b 058 = IRt 7 o 5 — B0 2 U5 55, BT H Y ]
A RAFR MRS i 20 R, TR 2 i — 25 R AR OB AR 55 52 5 A o FRATTIN R 5 = g 2> o &2
I BH F7 P F O IR 55 5R B AR o

55 (2)~(8) B4 45 T M55 52 5 b T HLAR 6 X RS [ 41 43 2 U IR 55 52 5 LA I sg i o 7 4>
T PR — B B A S, B T AR AT 25 A B, Anderson—Rubin £ 55 (1) p {8 A1 Stock—Wright K 35
(B 3% W S2IE R A7 7E 55 T 5L AR S AN P AS 2 0 e R R AT TR R 2 B, SR T LA i e 2
"] R, MR 55 57 5 Wb e B A A0 0 S AU AR 55 B2 o) A B W 35 M o X IR A, IR 55 ¥ ) P e % iR
55 R 5y WA I 52 W) AN AEAEAT L S 0 1

() R e 50 1 - 5 B IR 55 52 2 3 e 1) Ay B

IR 55 52 5y st S e i 55 52 5 AR 1) T 22 R 2K (Boehm 55,2023 ) o EifE [0l 9 vp, 360778 R 55
By R A 8 AR A FRATTHG B R 55 B T AR, FERT TSR 55 BR S A, DAkE G pl T R
ZE3E LI R AR R . 3R 5 RS R S Vb RS R B N iR S5 R S AR (W I A 25 5 . b Panel A
S OLS [ 25 5 | Panel B J& PPML A [RIH 25 2L . R SE R R W] 00 — Ui 55 5 5 iR 25 52
M A% SC 458 , Panel A IS (1)~(6) 51 )i 111 15 22 5080 5 2 0y 671, 3K R R 35 AN [A) IR 95 52 2 s vk R 1Y)
R 55 52 5 LA B 45 Wi iz 55 57 oy Vb 2 9 20 285 10 ) B 5 O EL B & AR 55 %A 2 s Pk ot IR 55 B2 5 h e 1Y
F) 55 1 FH 0 T U 58 o X R R 2 TR O A R 0 IR S5 RGBS
Panel B Y 6 % i =1 5 28 500 35 of [ 5 AR [R] , #88 J2-0.0135, IF HL7E 1% BIKFF W3 . — 51, i
1R 55 52 5 #L 1 AN 2 52 W) AR SC I [l U 85 51 5 5% — D T, Al AN T B E T PPMIL 7 % 19 4 R0 | B 0% sk
Ha P 00 R 1R 25 1 R T

x5 EMRFES B MRS R
e (1) (2) (3) (4) (5) (6)
SLHL
o=3 o=4 o=5 o=6 o =38 o =10
-0.0494™" | -0.0330"" | -0.0247"" | -0.0198"" | -0.0141"" -0.0110"™"
SFTA
Panel A (0.0107) (0.0071) (0.0053) (0.0043) (0.0030) (0.0024)
PURIINTER 193936 193936 193936 193936 193936 193936
. -0.0135™" | -0.0135"" | -0.0135"" | -0.0135"" | -0.0135"" -0.0135™"
SFTA
Panel B (0.0026) (0.0026) (0.0026) (0.0026) (0.0026) (0.0026)
L A 193936 193936 193936 193936 193936 193936
Home # Year FE Yes Yes Yes Yes Yes Yes
Foreign # Year FE Yes Yes Yes Yes Yes Yes
Home # Foreign FE Yes Yes Yes Yes Yes Yes
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6 JEIR T IE T SRR XA [F] e 55 52 B P 04 R 55 52 50 A 52
PR FF— 20, JCIE 2 OLS i J& PPML, A T 25 SRR 38 . X R e A R e 55 52 5 9k T, IR 55
52y p 5 1) T THT T A AT TG 1 A A58 R A R 95 52 9 IS

M ) il T4 2R o MR A (]

%6 EURESESEMEMTIELER(EEFR)
B (1) (2) (3) (4) (5) (6)
A
o=3 o=4 o=5 og=6 o =38 o =10
. 0.0544 0.0362 0.0272 0.0217 0.0155 0.0121
posttive
Panel A (0.0341) (0.0227) (0.0170) (0.0136) (0.0097) (0.0076)
RURIE(ED 178693 178693 178693 178693 178693 178693
o 0.0118 0.0118 0.0118 0.0118 0.0118 0.0118
Panel B postire (0.0088) | (0.0088) | (0.0088) | (0.0088) | (0.0088) | (0.0088)
L (B 178693 178693 178693 178693 178693 178693
Home # Year FE Yes Yes Yes Yes Yes Yes
Foreign # Year FE Yes Yes Yes Yes Yes Yes
Home # Foreign FE Yes Yes Yes Yes Yes Yes

7R PO BN AN [ iR 55 52 5 SRR IR 55 BR 5 IRAS Y

AT ZE R . HoP, Panel A FlI

Panel B 73] /& 2% il OLS Al PPML J7 % (9 [l H 45 58, . OLS B9 [l I 45 R 3R W, B R Bt 3 R 55 52 5 31k
AR v, T I B iz 55 5 5y A 9 55 R 25 T B AR A [0 UA R RO AE 19 RYKF R B3 X
W 0TIV B A 2 S IR 55 57 5 W R S IR 55 B 5 AR R R L EE D Z . PPML Y [ U9 45 SR TS AR
FEfE (0] U9 — B, BT PPMLAG T 25 R 8 23 B I 95 52 5 s ik i) 8 e i 22 46 o [RIRE ML, PPMIL A 31 45 5

UESE T e 55 52 5 5 B9 80738 AN 2 i Bl oA 1] U1 45 20 1) i 3%, PR I AR S8 IR IH AR e

=7 ENRESESEENNIEER(AEEFR)
- (1) (2) (3) (4) (5) (6)
AR
o=3 o=4 o=5 o=6 o=38 o =10
) -0.112"" -0.0747™" | -0.0561"" | -0.0448"" | -0.0320"" | -0.0249"
negative
Panel A (0.0118) (0.0079) (0.0059) (0.0047) (0.0034) (0.0026)
LI 191576 191576 191576 191576 191576 191576
v -0.0306™ | -0.0306"" | -0.0306"" | -0.0306"" | -0.0306"" | -0.0306""
Panel B negative (0.0029) | (0.0029) | (0.0029) | (0.0029) | (0.0029) | (0.0029)
L A 191576 191576 191576 191576 191576 191576
Home # Year FE Yes Yes Yes Yes Yes Yes
Foreign # Year FE Yes Yes Yes Yes Yes Yes
Home # Foreign FE Yes Yes Yes Yes Yes Yes
N REBRSEKHN S BN

i E AR RS R S AR BRI N SR R R . — A S R TR R < IR 55 B S
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B R R 55 T S MRS K ) 45 SR 2 i 55 5

PESET B U 2 A SCRI T (10) X ik 55 57 5 38

KT . C(10) KM, IR 55 52 5 M KOR IR T = A E8 20« i S MR K A B A KR 55
R oy 2R . T RATHE L B Z A N5 @ M@ TR ZEEFX(10). B
e , A SR 4 OECD B 7 £2 A3t %9 A 55 olb 384 n (8 0 X030 iR 55 57 5 Bt &, D00 B2 11 3 ML A A%k vz

2AIn( 222

w

Aln(ege;)

v

[2(1 - ) x Aln(1 + ;)

2(1 = o) x Aln(1 + 7;)

o A THS SR A9 00UA iz 55 53 53 AR XU IR 55 52 2 i i DA R IR 55 il 5 Cor) 15

2AIn( 221
Y
Aln(e.e.)

yoji

& Ja o AL (10) B I fE # 100% -

o

Aln(e,e. )

i €ji

RT3 IR 55 52 2 B 2 AR AR R o 36 8 4t 1R AA IR 95 1Y IR 55 32 2

Aln(e,:jej,)
1) 3G K o7 i o
=8 R&EEBHEK SRR B %
maconx) | TORE D oy | TSR iy | TR gy | IS A
BN BN BN B
B A 4 381.79 104.89 -386.69 o7 Ji6 4 Y 6.80 88.32 4.89
A F 142.24 -4.08 -38.15 7. B 58 188.34 25.74 -114.09
b i) -0.40 136.82 -36.42 Jo AR -428.46 | 377.78 150.68
Lb ] Bsf 16.01 59.65 24.35 Ih e P IE 152.88 49.38 -102.27
Ay} 52.55 65.18 -17.73 P4 FF 68.65 58.63 -27.28
N 81.60 45.44 -27.04 faf 2% -50.35 -29.18 179.52
R -69.52 174.49 -4.96 v -9.57 104.63 4.94
rpE PN -183.17 167.55 115.62 ) -40.46 56.77 83.69
(a2 63.80 65.92 -29.71 [ 56 47 30 29.18 71.80 -0.99
FE 50 -2.86 108.01 -5.15 = 683.35 | -306.40 -276.95
FI# 417.11 -173.10 -144.02 2 -42.50 86.54 55.95
Z U 69.61 45.38 -14.98 T 34.88 84.00 -18.88
75 17.77 86.36 -4.13 LA oN|2 103.71 41.08 -44.79
wHE -8.62 15.44 93.18 Yk SEA(E] 43.10 77.25 -20.35
1 ] 396.75 -33.42 -263.33 B 367.89 -27.34 -240.55
A i 10.49 96.55 -7.03 i £ v 129.28 -2.22 -27.06
MR 104.06 96.03 -100.10 Wikl | -178.54 | 167.81 110.74
) 2F F -69.14 128.70 40.44 EIS 127.64 17.54 -45.18
K 0.63 115.08 -15.71 [LEIR 164.10 39.95 -104.05
Fj) B 91.08 52.41 -43.49 HrH 22k 122.35 19.21 -41.56
1 e 7 -0.42 93.66 6.77 B 64.81 65.29 -30.10
T IR 2% 49.11 35.35 15.54 Bt -126.06 | 105.19 120.87
DI (5,51 47.81 86.91 -34.72 +HH 131.15 14.33 -45.48
=Pl -20.95 106.68 14.27 g 26.89 53.77 19.33
H A& 26.34 77.36 -3.69 e -276.07 | 161.86 214.21
i -30.99 104.57 26.42 gD, -8.59 94.48 14.11
i (H4E) 51.11 64.91 -16.02

T ZBUE AR R (10) T3R5 .
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B A BUA R 55 58 S WA T B SR AR IR 55 R B K A B R . 1995—2021 4F, 2 BRIk 55 %2
Gy G 64.91% I T IR 55 58 5y AR B T B o Horb, 9 2R BRI 0 SCIE I v 1 o A 5 ] )
IR 55 52 2 BG4 32 BRI 55 52 2 A T B o W SCRI B R 3R T, IR 55 52 &) D o S BUIR 55 R 5 WA T
K% 1.35% . X EMWE 445 RS R 5 Dhe T 803k ik 55 54 5 15 0 0.88%(64.91%%1.35%=0.88%) . 1t
TR AT R BOE B , 2 BR R 45 57 5 48 N 1995 4F 1Y 1.285 T 4235 70 CHAE M k%) 38 K 31 2021 4F
6.073 TALET0 . HIL , #5 IR ST S8 45 R ge it , I 55 52 5 o il s 2 BRIIR 55 32 5 42 7 421.34 42
KT W, TR R 55 G B T 2 IR 55 R 5 i K BB R R REAR A IR 45 R 5 3
KM 51.11% E T i Maiy ok . b i Ay sk X JEA 5 P22 A8 BT AR 2 FUHT in 3% 19 i
SR GMK ST IC M EE . a2 TR IR 55 52 5 1 K S 5 0 -16.02% , B
iR 55 52 5 T R 16.02% T LUH I T2 71 % o FRATTH R Novy (2013) B BF5Y , Z i FH J1 A
EAUSFERY AL T, X RS 5 5 WAFAE 2R 52 ma L .

Pl 2 B b4 o 2 B A IR 55 58 G0 WG K A FR 5 2R o AR SC R IR iR 55 B2 By AR IS e X6 At - 21 T il

5 oy WA At TR . X R 55 B 5 AR T B RO AR T ORI IR 55 BE ) AR R 5% B

HA R 55 5 Ty iRWE R SRRV RN R B B IR 55 B G A R IR 55 BR ) A 8 R IS Y i iR 55 R
WK A &g 5 o WA S 2 2 B0a IR %5 5 50 1 R R . FRATIN NI FZ A4 A 5 (M
DX ) X 4 Rl sl T TS 38 3 A5 A AR R AR AR S B A G

Hl# 2000 - O R O A @ 2B EF

7 1429.27
5 wn
i 1000 | A i v ?
b 2 bal w 2 S a @ ©
o0 <t : o0 -
5o g 252 I se 59 fpm & o
— N o — <o —
fift 85 [ N , = o AR R e R |_|_| e
oo = —— — — —
Z 2 gk = = ] =
- [ ] = o <
¥ T2 T =
-1000 | o] =
7 g
-2000 -1839.07
B
N
& & 8 & ¥ o8 S &
g % N 5
4&’" ¥ S \‘\\\){O\ <% X Y %(’%ﬁ\
) N\
R /§

2 @AHTURRSEBERS @

t. FieFEW

A SCHIHT 1948 4E LUK 42 Bk 622 10 5 1 il 55 52 & B a2, IE AT 1995—2021 4F 42 3K 54 4> F 21 Ik
%5 R 5 B &R (MUIX ) 5 2154 52 5 A A2k B CHb X)) 08 XUt B8 L 50 BT iR 45 52 2 b e o TR 55 52 9 I AR 1Y
2,15 38 DL SRR N o

B — AR SO 1948—2021 4 48k 622 101 [ H B 5 Wb | Ui ik 1 ELAT IR 55§25 Sk i B o, O ik
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— 25 DX T THI ¥ BRSO 60 1 RS s AR SOR I SOAR 73 A ik & B, 622 11 1 i 52 5 Blh o v, 4L 458
199 3t i 55 52 5y Wi, e vb 49 TR AT T PR o 58 - 4R 4 IR 55 52 5 B e I, UL IR 55 52 2 A
TR 1.35%. ST B R 55 52 B D R HI 080U IR 55 B2 B AR A B DR GE o IR g5 T 5 D E TR
T G T 2%, UL IR 55 52 5 AR T B 3.06% , IE T B S M 52 A 2 o 5 =, JIR55 B3 5 I g K4y
i SRR RO R 55 52 5 WA T W SR A 2 R 55 5 2 3 K EE 2 3R 1995—2021 4F, 4= BRIl 55 54
Dy 3R A 64.91% I T IR 55 52 50 A 89 T Kk A, R 55 7 90 LR 4 T At 2 IR 55 52 ) 394 K ) o B2 i
o REAIHI, T S MR 9 9K T AR RS 51.119% B 55 52 Zp i K

A ST FEAT B T IR JEL W I 55 52 2 Db A 52 W I 55 52 2 i ek 6 I ZE AL L, O 4 45 oo KT IR 55
R G I E , K& gs 5 o AR A 45 i B — 5 i, A A A 55 51 5 3 K S g HLA% v 1 e 55 B2
by Wi 2%, WO NI R AR 55 52 By ABUSERARE 2 MM 5 A P e At 4 i 55 B B R AR R TR RO IV R 55 5 5 2
BT R ) A BIL A N B B L o O M R A A E PR AL BRI RIS R S BRI . 5 — T
T , 4 45 112 55 52 5 bb A i, 7 T R 55 M T R AR R B T FL A ) B T B BRI T S A
VR, S50l I 55 ¢ 10 g AR R il A A BRI 55 52 5 Z AR &

S

ARG BT R AR G0 S = T RAONE L XS BT B B TR AL i I SR T U AR P R AR AT 5T ) L (4 BRI 5E ) 2021
RS 1,

DA TR SRR IS AT T < (v KR X 52 5 B R B WA 2R U B R ) (2R BRI ) 2018 4E 585 S 1

3MAE SR A - (X IR R 55 52 5 W AT 5 v R 95 52 5 O k2 BeF BN R 5 BT ) (& IS )2018 445 118].

4MAE BRI IRIR 55 5 55 s 5 IS5 10 B K —— S T 94 40 BT B0 LA ) L (2 B 2 (R D) )2021 445 4 381

5. A (4 5 < X B 5 2 HE Rl 15 A IR R R 2 T AR I IR 55 1 1) (SR 2R B ) 2012 4R 58 11881,

6.Allen, T., Arkolakis,C., & Takahashi, Y., Universal Gravity. Journal of Political Economy , Vol.128,No.2,2020, pp.393-433.
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8.Anderson,J., & Wincoop, V.E., Gravity with Gravitas: A Solution to the Border Puzzle. American Economic Review,Vo0l.93,2003,
pp-170-192.

9.Anderson, J.E., Borchert, 1., Mattoo, A., & Yotov, V.Y., Dark Costs, Missing Data: Shedding Some Light on Services Trade.
European Economic Review,Vol.105, 2018, pp.193-214.

10.Arnold, J.M., Javorcik, B.S., & Mattoo, A., Does Services Liberalization Benefit Manufacturing Firms? : Evidence from the
Czech Republic. Journal of International Economics, Vol. 85,No.1,2011,pp.136-146.

11. Autor, D.H., & Salomons, A., Is Automation Labor-Displacing? Productivity Growth, Employment, and the Labor Share.
NBER Working Papers, No.24871,2018.

12.Baldwin, R., & Jaimovich, D., Are Free Trade Agreements Contagious?. Journal of International Economics, Vol.88, No. 1,
2012, pp.1-16.

13.Baier, S., & Bergstrand, H., Economic Determinants of Free Trade Agreements. Journal of International Economics, Vol. 64,
No.1,2004, pp.29-63.

14. Baier, S., & Bergstrand, H., Do Free Trade Agreements actually Increase Members’ International Trade? . Journal of
International Economics, Vol.71,2007, pp.72-95.

15.Beverelli, C., Fiorini, M., & Hoekman, B., Services Trade Policy and Manufacturing Productivity: The Role of Institutions.
Journal of International Economics, Vol.104,2017,pp.166-182.

16.Boehm, C., Levchenko, A., & Pandalai-Nayar, N., The Long and Short (Run) of Trade Elasticities. American Economic
Review,Vol.113,No.4, 2023, pp.861-905.

17.Caliendo, L., & Parro, F., Estimates of the Trade and Welfare Effects of NAFTA. The Review of Economic Siudies, Vol.82,No.1,
2015, pp.1-44.

178



% % ;i‘ ;%20245!5%7%

18.Chen, M., & Joshi, S., Third-country Effects on the Formation of Free Trade Agreements . Journal of International Economics,

Vol.82,No.2,2010, pp.238-248.

19.Das, S., & Saha, A., Growth of Business Services: A Supply-side Hypothesis. Canadian Journal of Economics, Vol.48,No.1,
2015, pp.83-109.

20.Gervais, A., Estimating the Impact of Country-level Policy Restrictions on Services Trade. Review of International Economics,
Vol.26,2018, pp.743-767.

21.Hummels, D., Jgrgensen, R., Munch, J., & Xiang, C., The Wage Effects of Offshoring: Evidence from Danish Matched
Worker—firm Data. American Economic Review, Vol.104,No.6,2014, pp.1597-1629.

22.Hoekman, B., & Shepherd, B., Services Productivity, Trade Policy and Manufacturing Exports. The World Economy, Vol.40,
No.3,2017, pp.499-516.

23.Johnson, R.C., & Moxnes, A., GVCs and Trade Elasticities with Multistage Production.NBER Working Paper,No.26018, 2019.

24.Krugman, P., Scale Economies, Product Differentiation and the Pattern of Trade. American Economic Review, Vol.70, 1980,
pp.950-959.

25. Liu, X., & Ornelas, E., Free Trade Agreements and the Consolidation of Democracy. American Economic Journal:
Macroeconomics, Vol.6,No.2,2014, pp.29-70.

26.Novy, D., International Trade without CES: Estimating Translog Gravity. Journal of International Economics, Vol.89, No.2,
2013,pp.271-282.

27.0refice, G., International Migration and Trade Agreements: The New Role of PTAs. Canadian Journal of Economics, Vol.48,
No.1,2015,pp.310-334.

28.Rodrik, D., What Do Trade Agreements Really Do?. Journal of Economic Perspectives,Vol.32,No.2,2018, pp.73-90.

29.Simonovska, 1., & Waugh, M.E., The Elasticity of Trade: Estimates and Evidence. Journal of International Economics, Vol.92,
No.1, 2014, pp.206-221.

30.Silva, S., & Tenreyro,S., The Log of Gravity. Review of Economics and Statistics, Vol.88,No.4, 2006, pp.641-658.

31.Tombe, T., & Zhu, X.D., Trade, Migration, and Productivity: A Quantitative Analysis of China. American Economic Review

Vol.109,No0.5,2019, pp.1843-1872.

Does Service Trade Agreements Restrain Service Trade Cost?

On the Effectiveness of Positive and Negative Lists
CHEN Qifei, HAO Sijie (Nanjing University of Finance and Economics, 210023)
Summary: Due to the huge differences in trade liberalization across countries, WTO is yet to form a
unified multilateral service trade opening-up system. As the coordination mechanism under the framework of
multilateral negotiations is increasingly weakened, many countries have signed Free Trade Agreements
(FTA). As a result, regional trade agreements have gradually become an important carrier of globalization
(Baier and Bergstrand, 2004 ). Since the 1990s, global trade agreements have increased significantly, and
trade agreements containing provisions on trade in services have surged in numbers (Lin Xi and Bao
Xiaohua, 2018). Existing studies on service trade agreements and service trade relations have reached a
relatively consistent conclusion: service trade agreements can significantly promote service trade flows (Lin
Xi and Lin Qi, 2021; Tie Ying et al., 2021; Zhou Nianli, 2012). However, the internal mechanism for

s

service trade agreements to enhance service trade flow is still in the “black box.” Can service trade
agreements effectively reduce the cost of trade in services? The answer to this question can provide a solid
theoretical basis for the trade effect of service trade agreements, which is of greatly theoretical significance

and practical value.
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As the service sector includes many key areas of the industrial system, such as finance, insurance,
research and development, and information technology, policy makers are cautious about its opening-up.
As domestic market rules are improved, how to coordinate the relationship between internal and external
opening-up of the service sector has always been an issue of great political concern. Take the financial
industry as an example. Although countries hope to reduce the external cost of the financial service industry,
none of them wants to cut the domestic financial cost for they want to keep the monopoly rent of the
financial industry (Rodrik, 2018). Thus, there are two different opening-up modes under the service trade
agreement: the positive list and the negative list. Their key difference is that the former specifies the market
access subjects, scopes, and fields allowed by the government, while the latter lists the areas of the
economy the government decides not to open to trade, except for the prohibited areas listed. Under the
positive list model, service suppliers can only enjoy national treatment within the scope of the list, while
under the negative list model, they can enjoy the same preferential treatment as nationals of the host country
outside the scope of the list. Compared with the positive list, the negative list gives the service suppliers
more freedom of action; where the law does not prohibit, the market subject has the freedom of action.
Whether a service trade agreement chooses a positive list model or a negative list model reflects the host
country’s attitude toward opening up the service sector: the positive list tends to be cautious, while the
negative list is more open and more positive. The existing literature on trade agreements mainly focus on the
impact of heterogeneous trade clauses on trade flows, with little attention to the trade agreements’ selection
of the opening-up model. Whether different models have differential effects is also the focus of this paper.

This paper measures the bilateral service trade costs of 54 countries (regions) and 215 trading countries
(regions) from 1995 to 2021. On this basis, 622 global free trade agreements are used to identify the impact
of service trade agreements on service trade costs. The following conclusions are drawn. First, service trade
agreements can significantly restrain service trade costs. After the conclusion of the service trade agreement,
the cost of bilateral service trade fell by 1.35%. Second, the negative list is an important channel for service
trade agreements to reduce the cost of bilateral service trade. When the negative list clause is included in the
service trade agreement, the bilateral service trade cost decreases by 3.06%. Positive lists do not have such a
significant effect. Third, the analysis of service trade growth shows that the reduced bilateral service trade
cost is an important factor for the growth of service trade. From 1995 to 2021, 64.91% of the growth in
service trade was due to the decrease in service trade costs. In addition, the service market scale is also an
important reason for the growth of service trade. During the sample period, 51.11% of the growth in service
trade was due to the expansion of market size. Finally, this paper also uses a variety of methods including
instrumental variables to test robustness, which effectively guarantees the reliability of the empirical results.
The research findings of this paper are helpful to clarify the internal mechanism for service trade agreements
to affect the service trade flow, and provide useful suggestions on signing multilateral service trade
agreements, thus promoting the growth of trade in services.
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