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Impact of Institutional Distance on Japan's Trade in Goods: Focusing on Export
Recovery from Two External Shocks

Tadashi WATANABE

Graduate School of Teacher Education, Hyogo University of Teacher Education

This study analyzes Japanese exports before and after the COVID-19 pandemic using the gravity model approach,
focusing on the institutional distances between Japan and its importing countries. The following are the results of the
analysis.

For most of Japan’s export goods, the adverse effect of geographical distance was stronger in 2020 than in 2019,
whereas the adverse effect of institutional distance was weaker or statistically insignificant. In these trade transactions,
the trade costs increase because of longer institutional distance. If this increase in trade costs is compensated by time-
limited tax cuts or subsidies, the recovery of exports may be accelerated.

However, for electrical machinery, the adverse effect of institutional distance was stronger in 2020 than in 2019.
Owing to the strong positive demand shock during the COVID-19 pandemic, the value of electrical machinery exports
did not change significantly before and after the pandemic. Consequently, there remains room to focus on institutional

distance.

Keywords: Institutional Distance, Gravity Model, COVID-19 pandemic, Empirical Analysis, Geographical distance
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IBT, 77T HEHZ L - T WAAKEKORRZ ID 25 H AROMilgIHIZ 5 2 72 B OV T oM
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TS OTFIEL T —ZITHOWTRIA LT, 7T ©F 4 #HEzt 217\, #HEEHSERA£5T 5, SbIT, Kt
OB ED L D 225 FCRNLT Dok T 5. (B0 IZ] TRIFFEZE Likinaird 2 Lo, EEh
T-AFFERREIZ DUV Tk D,

I BS53XMDORHRE IDDELEDIT

SATIFZEOHIZIX, ID HAET - S 3 A RBFERINT/NS WD, HDHWNTES A MIEHSH ID D= R
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EABROBE N BIED LR, s ThoTh, Mt s ¥ —I2Bi 2808 « TRIME S 1T
(robust) TH 0 | [EFEEAER v NU—Z ot v a v ZICKD2ADEELITEAEZITTE LT, 2020
10 A ETICHARDEBE S I3 L ZEE Lz, £7-. Andoetal 2021) (X, =u) - 3 v 7 BADME
Wva v LADEES g o 7P TREOEEY 9 v 7 b 52 - LI U EOEES 9 v 7Ol LT,
FLU—r B, (EE/DIY [CEET 5% &S T 5, WTO Secretariat (2020) (285 &, )W (LA
JEGHERBGIERD 1 S THAHAEBRGNC L T, FHI T T T AT —2 a VINER Th T2 0\ A
B A ADPTOI TN T H8GESEH P OE G 2 A Rl L7z, 728725, GVC (Global Value Chain)
O K OAEPET 7 ZZB HRIEPATITIX, —E#E ICT TR TE 5 &1 2., xtifi (face-to-face)
DA a=lr—a UPRKEIZIRDNETH D, F7-. WTO Secretariat (2020) (%, KT A N—ORE, KA
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FHOFER, F o v YL - SEE B Z D13 8, AR S EHE OB W CE ST D A8,
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AAROES) & FAAKRERICET 2 TRIITRO L 5 b ondH 5, FiEM (2018) (2kb &, HA
ARES O BAROEHRNL, BHFEOKRE RO THHIWNE ERCimEA STV DM D21 k)
IZEDHBDTHY, BOENPKREDLST B, M THLBENELZ RO T T A F = — O PNEERK
B2 By HREERICES L, L (2016) (2K D L, fEHEICER LIZAEFESR Y NU—2I1E, 04
X NU—2 %0 U L 2RO RARESHETLE I, ARy T —7 OLEMN & T
[BHE 1) DFHNT THHARRESR AL O B AR OB X S itz L0 & ullZEHE Lz, 2 (2016)
WIAEPER » b U — 7 O CORR[E 7 5 BIRCBIM T A EFRECREE O E M A 58T LT\, Todoetal.
(2015) 1&. HHARKERZO AARORGEEREZIZEON L, V774 F=—2 3y NU—T1E, ZO0H
ZEU T, MEICAEDOFELE RIET T, BEIEENLOFR— K, HLOEGIEERELERDTDH D
& —RREROFIREEZE U T, BHEICIEOREE 52 5 LA L QWD ZTOEOREL, EANICA
DL LAD LRSI T\ D,

ant gyl ERAARRERE N 20004 a v 7iE, B A MoENERE ., BRCmAM O
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3 {RERDIRT
LFROFATHZE OB SFHATND X 912, 2 DDA 3 v 7138 a R Fefinsd-, 852
cNOE B % ERZEREST S 1 DOHEL, BEHEFEEZER, ID BEIBRLRNVEIICTHZETHS,
Thbb, ID BDESRLBRWIEAEHMET D, 25728, ID OBEGICKHT HAOFITR 7D, Okt
2, BHaA OIS B0 ERERBLTTSH, MAEN—Z B0 BHME AT LT2h 72 0 gHER
EHEIEO A — REELE LTV T2 958050 B 2005, T7bb, D BEL RN EE
BT 5, ZO%E, ID OADOMRITTH< /e d, fmc IR R5 & AR SHTRIZR & Lz AR
MORFZONWTIE, art - a3 v ZRHICID ORDOENFH IeoTe, £, FL LT, HARKEKL
BOMIET a v T DBTHLHMN, ant - vav 7 FADMKEY a v 7 LADEE g v I/ A 52 L E
EETLHE . IDICEALT antva vy 7 OADHPITRARRKERO LD LY bl b EZHND,
F o T, KHEILIE CHREET A IGEITRD 3 > ThH 5,
O WL OO X A T ORIz oW T, HETh L AR an ) - v a v JRHIE S aX hO X6
72% ERZERET D720, ID ORSBEMR I, ID OEGICxT 2 AORITEL 725
@WK DD L A T OEGHIZHOWTIE, EAER S « Vg v VR Z LI EHM A AT L2
D HABEHEEO A — REELELIZV 5720, ID ORIPBEHEI N, ID O-EGITKT 28 0%)
RI9E< 725
@ IDIZELT, zrS - a7 DADHRITHAAKRKELDO LD LY 0725

V SEESHT

1 AWFEET—H

AT 1 ficirLz (1L1) 7717 VAR L, BER Lz MREd 2 & 4R, et
DEGERONED L 5 72 # A TOMZHTTE D053 51,

AL TIT A AROE ALY AEE E 5720, mHEIZAARDATH D, F7-. Anderson and van
Wincoop (2003)23 5475 X 512, ZANESEHTHEE (multilateral resistance variable) Z Hill{#l L 72217411372 &
B, RO EaSEAT, (L) ZUTFTOLIICEREL, EEFSTEZIT I,

In Tijt = ,80 + ,81 In th + ,8211'1 Dij + ﬂ3pjt + )84FTAijt+ﬁ51Dijt—1 + gi}'t' (31)

P J3EREIZ BT HjE @AE) o GDP 77 L—X Th 52, HEHIHWZE - Hillko—5d, £ 11248
L TWD, 3 ODEEAEMRGET 5 2 & &2 5FE 2T, e84 2011 4, 2019 42, 2020 47, 2021 =& L,
BT LATHERH ATV, B DT R A ik 5,

WIZ, HEFHTHAWA T —=ZIZOWTIHT A Z LIc L& 5, BADEHAEIZ W T, MBS ESHE )
HEolz, HEHIHWDOIL, M, s Hies, BB GEald) . BRUE. —Mbk, 1338, K8
FOVRIRE AL, RFEROER, Bk OFRRES, BEIEOE M, PSR M Th o, BER Lz X
T, BEARERIN M Th Dk s, EXas. —S LA OK 6 B2 L 5720, Ziub 3 i
HIZRDERWEE 2D, T2, MOFRHEIZIE U T, ID OFIRNBED X HITEDDDFHRDT20, FHER
HI7RRE . Befefd, B - R ZEO D Z 21235, 1ZEW, ABROFEMES, REROEE, Bk
OVFEFAREL T BRI 22 Ch 5, BB (GEplcE) (3 RO 7 51554 5 5 Fckcf, BB
Gy & FEEREE AT - PHEWCTH D, BAE DA B GDP, HA & A E O KAR i O HIBRRY) 72
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FREE, FTA & X —ZHUZ o\ Cld, CEPI 22 AF L7238, GDP 7 7 L —# % World Development Indicators
HOEHWZM, BAREEAED ID IZOWTIE, £ < OFEATHEREH LT SR T3 F 0 R IR
(Worldwide Governance Indicators: WGI) % FV 515, WGI IF - FREITAFFERTIC K- TR SN 7= DEOH
NF AR ERETIRE CH D, BARMICIE TEROF EET), [BUEWLE & #DORTE], TBUFO
AwE) . THREIOE ], NEOKEL) . WERBOIH 6 >Thb, A TIZERE S Can ) 1 L Rk
YAERBAIER & OREZEE L, [BURORME] & BHIOE O 2 SOBEO R ZHEHT 5, 7ok, ik
(2024) X HADRE RIS LT WGL O 6 FEIEDO T Tl b RWADZIRZ & SOOI BUF O] T
&% Liwm L. Méon and Sekkat (2008)i3f & = /3 A MIEGE M & BIR L TV D013 TRIHIOE] Th D50
H LN ERARTNWD, BIEEEIE-2.5 02 64+2.5 O OHEEE & 5, ZOHEEMENRE L RDITE, I
T R TN E T D, AR Tl — VRO BFREC DWW, HAROHEEED DI AE OHEEE 2 5|
WebD&EID 1 & %0 ZDIDjp_q 5% &L HFITHHERD 1 & LTI T ET 1 -ET /M AND,

2 EEHER

X2 5 13 HAOREHIZT5 ID OBEERLTND, WTROFEIZBW T, GDP IXIE CHAHIIICA
. Distance [TH CHEFHICHEE TH S, AARDIEMHIZ, BAED GDP NREX VNI EH X, HA L i AEH
OHBER 7R BERENENE ED Z L 2 BT 5, 2D OFEFRIL, AT L AR TH 5, FTA 12DV T,
2011 F-OHRIETHEINCHE TH H®, HAD FTA FifsEUIRHORE & & HITH 2 T\ b, EOHIZITF
STV FTA DMAHET D, AARBEGIRIEEED THIZBd 2 FTA 7 07— AR REE (2021
2 H) ) Ik D EL 2020 4F 10 ARESRTHAROEHEZED FTA FIFHEIT 48.6% THHY, DL #H[ET
5L FTA ffsEZ B2 1 &35 FTA # 2 —TiX FTA OS2 EMEIR 2 5 Z i3 Ly ond LilZe
VN, BUFOAZNME & HRRIOEIE. 2019 4E & 2020 EICB WO THEHHIICEE TRV H DD, 2021 FFI2BWTiE
ATHEHICEE TH D, ZHUL, 2021 FIZBWT, ID AZEL 221, BAOEESED I 25 2 L 25k
T5, DFV, 2020 F LV § 2021 FIZBNT, ID NEHEINIZEWVZ D, FTo, 2020 FTF8WT Distance
DEADENEHEL W AT 2o TS, LIRS T, I FHITZEA LTZ 2020 42 BV TiE, 2R
7pm e LT, HARDID ZEHMA L Tl 67, MR O WEICHENZ L CWE EEIRTE 5, 2D &
I IRRPUTIT N DIE, G TH D,

X% 6 |3l SR OHER S B2~ L T\ %, GDP, Distance, FTA D45 & feH-A EMIZ W TIEINE 5
L BB LEFROFERTH S, IDIF2020 FEREATHE TH D, 77205, 2020 FFI28 T, ID DA
SNz kiZ7e%, F7-. Distance DEDZHFIT 2020 FI—HFANZTH o TWD, ZNHDZ L E=Z[ET
ZE. 2020 FFO AL ID 28 U, HERRY 2 RO O ENS i B ER Adia L T\ e 2 LT D,

BF 7 13l B DR 6.6 El 4 5 d 2 BENEOHERHE R 2R LT\ 5, XK 6 & i3 5 & | Distance ©
BORFENRTTL 2o T D, XFE 6 TIE 2020 4128 T, Distance DEDZEAFHEL VD $55< Zp > Tz
DIZXF LT, KK 7 TEHHL 2o TD, £z, 2019 LI, ID OAOHFIINZE 6 LV LR 722> T
%o XoT, 2019 FELIKE, HEVECIXEEAMIT LV L ID NEHRINTWD E VLD, KFEK6 LIXFET D
g G| [/ CEENOM CTh > THIF DX A 7125 U T, ID X Distance DR NBED ST HEEZEZ BN
518, N OO FTA WA THENCEE L 2> CO D AR TH 5, BER L& 912, AADEE 2
D FTA FIFRMEN =0, FTA ORWRZ EMEICIEZ D 2 ENTE TV RN EE X HDY,

X5 8 IXEAHELROHEFHERZ/ R L2 b D TH D, GDP ILIE, Distance [T TENENHFNCHETH
%o 72721, Distance DFRHDZ S D32 FREETH D | ADE R (XK 5) KV RN DT> T
%o IDIFTRTOFICBWTATHEIIICAEE TH D, ZIHOADNFIT 2020 FITIBT—REITHE <
2o TWD, XoT, HONHTITE S, X 51T, Distance DEADENEIL 2020 FIZFT—HFAIZHERL 72
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STWND, LIEA-T, 2020 0 BAIT ID ZEHHE L, HERA) R BEfOT O ENCERMsE Lz &
EZ oD,

[X|F% 9 L AHSER D 3 ElR % (5 6D 2 B RE -HAh OHEFHHE FL CTd 5., Distance DEDFNFITESHLR (X
#*8) LV LI, ZTONRITFAGE LN R THEND, £72, ID DAOR L EXHELS (XE 8)
L0 D260 3MERERS . 2020 FFITHBWT, —FEIZT< 725 T D, 2020 F2FBWT ID OHEDZE
D—IRFANITIR < 72 > TV D XM & IR CTH 5, L7cdio T, ks fifksr (K 6) L HENE (X%
7) Oz L EERIC, BB (XK 8) L YSEREE M (X3 9) D) G bR LEENOM CTh -
THHDOH A 712 UT, ID = Distance DENRENE D> TL BT ENERTE 5,

BUZ 10 13— OHEEHRER 2R LT D, #li (KR S) 12OV TOBRLEBBLERILZ &80 %
%,

X122 11 (ZAFE K OVFEIHE S OHEHRE R TH 5, ID ITA THEHIICHE CTH D23, ZDEADZNEIL 2019 4F
VIG5 < 22 0 el Cuvb, F72. Distance DEDZIFA 2020 FI2E L <HRNHDIZ> TS, KoT, K
MOV HTLE D, LK OFEMBMIZONTIE, MAERarT « v a v ZRHC—ZHIE0 "M E A
F L2V AADEHEE O A B — 2B L2 0 T2 50RO ONE Lt

X3 12 1TRERLOFROAEGHFEREZ R LT LD TH D, GDP OEDORhFIFFI< . Distance DEDENEIL
FRNHDIZI > TND, ZIHOFEFIE, REROFEOTIC, B RED L MEATEV 720 LT
WEFEMIIN G EN TS Z EITRET 2 B2 05, REOFIZEBWT, ID ITATHEICEE TH D,
FOADEEIT 2019 HLIEFH 72> T D Z ER R THEMN S, F7-. Distance DEDZIEN 2020 F-12FB0
THFICERLS 722 T D, B0 AIE, ARFER OVEIHE SO R LR L T D

KAt LT, ID OADOFET, 2T A -7z 2020 428 E > T\ D, PREC, HIFEZR
RO ADKBIIIRE > Td, DFE V| ID RAFEFMETR S 41, AR BRI REE SN D L 912
Wz D, anil V) BEERICBON T, BOTIIEZD L ZANLEVIED FIsEhb & Z A5
% ) B ISR0, HERR 72 BREEAS TV E - Mtk & OB G IS 38X 722 L AR LTV D, TD—F T,
%ﬁ%%_owfﬁ 2020 2 ID DEDFZENTRL 725 T D, EHTE AT, 2019 4F005 2020 47>

TEKHROHENHE VB W Z & Tho, KFE 13 1 2019 FH A A 100 & L,
mwﬁb%mm%&r@%mﬁwﬁﬁ ALIZHDTH D, 2020 FFITI1T 2 EXIERRO T HIAL DA
RSP OMRER L D /NS WD EMATHEIL S, Ando ef al. (2021) 2METT 2 X 912, BXHEIITIEDOSE
B g v OFBERSZTT- B2 00D, ZOX ) ITHHENRD T 0 L LT iut, ID RS
WAL BT, BOTIEZD EZANDEWIED BIIFEND L ZAIZ5ED LW EGEG| 217720, H#
PR 72 M2 B L 72 0 T D MEEMEAME L 22 5720, ID A HEETHARMAAE LT D EEZ BN D,

FTo. BIFOANMEEBHIOE % 2011 4 & 2020 4 THEE L72FE, 2020 4FRIZHBWTRONEDRLS 725 |
TR OO T 2 DI%, BEhE, ExEds BHIOBE O . 2R OFEMEMS, RER OB
DIHTHhoTl-. LIEN->T, HAAKREKITAOME Y 3 v 7 OB THLN, aat - g v 7 TAOME
vavl EAOFTFEE L a v Ol EG A2 EEBILE L, IDICEALT, aut - va v OROBEIX
HWHAREKORFL YD 58725 ST 2720,

%ﬁﬁ%ﬁ%ﬁéﬂfv@nﬁ@ﬁ@ﬁ%& R OFRFRELE, . IXZMICONTIE, BUFOERMEL ]

DEDFRED, EOFELFHFINA RIS -T2, ZORRNG, ML« PR & i, J7EHER
ﬁﬁ%k%ﬁ%ﬁ%@%&motﬁﬁ@ PETIL, ID BMEOMREARICG 2 DM E DI TE NS
EMAZ D,
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B35 i

AR 2011 2019 2020 2021
B oA -0.205" -0.203 -0.183 0371
(0.124) (0.167) (0.185) (0.161)
it og -0.162 0271 -0.170 -0.297
(0.126) (0.172) (0.190) (0.154)
GDP 0.878*  0.883™ | 0.882""  0.875" | 0.859™  0.861™" | 0.824™  0.829""
(0.059)  (0.059) | (0.060)  (0.060) | (0.060)  (0.060) | (0.063)  (0.062)
GDP 577 L—X# -0.178 -0.197 -0.191 -0.167 -0.174 -0.184 -0.014 -0.038
(0.186)  (0.185)| (0.139)  (0.134) | (0.148)  (0.146) | (0.110)  (0.108)
Distance 21165 -1.193" | -1.285™  -1.325"*| -1298"™*  -1.332"*| -1272"" -1.355"*
(0.243)  (0244) | (0215)  (0215)| (0.214)  (0.218) | (0.238)  (0.249)
FTA 1122 1.136™ 0.325 0.243 0.370 0.350 0.247 0.274
(0292)  (0299) | (0.244)  (0257)| (0.248)  (0.277)| (0.233)  (0.247)
Y TNY A X 189 189 191 191 189 189 174 174
EIEFIRERREL 0.724 0.723 0.733 0.735 0.725 0.724 0.758 0.754
T *E 10%KHE, #*F 5%KHE, T 1%KETHFINCAE TH D Z & 2T, FEINN OFE S
RAETH D, LU FOHEHERZ R THES R TH 5,
BUZ 6 Hais R
AR 2011 2019 2020 2021
BUF oA ZhE -0.318" -0.406" -0.329 -0.532"™
(0.189) (0.223) (0.214) (0.203)
psrniil (Y=Y -0.343" -0.423" -0.269 -0.500™
(0.207) (0.240) (0.244) (0.219)
GDP 0.787**  0.779™ | 0.810™  0.806™* | 0.771™  0.777""| 0.722"*  0.723"*
0.075)  (0.077)| (0.083)  (0.085)| (0.082)  (0.083)| (0.085)  (0.085)
GDP 77 L—X% -0.320 -0.325 -0.127 -0.124 -0.123 -0.153 0.146 0.136
(0.240)  (0.234)| (0.183)  (0.181) | (0.201)  (0.196) | (0.147)  (0.148)
Distance -0.750*  -0.791" | -0.797""  -0.883*** | -0.784"* -0.850"" | -0.829""  -0.947"**
(0316)  (0.313) | (0.283)  (0.289) | (0.292)  (0.295) | (0.346)  (0.360)
FTA 0.985"*  1.021™ 0.041 -0.019 0.138 0.136 -0.066 -0.095
0268)  (0273)| (0.354)  (0.368) | (0.355)  (0.393)| (0.337)  (0.356)
P I A X 186 186 190 190 187 187 171 171
EIEFREREL 0.525 0.526 0.519 0.520 0.481 0.478 0.509 0.506
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X7 HENHE
AR 2011 2019 2020 2021
B oA -0.307* -0.763*** -0.564™ -0.639™
(0.155) (0.186) (0.170) (0.224)
it og -0.351° -0.824™ -0.542"* -0.697"
(0.196) 0.212) (0.187) (0.255)
GDP 0.844™  0.833"* | 0.842™  0.832"*| 0.856™  0.859"*| 0815  0.807"
(0.044)  (0.053)| (0.066)  (0.071)| (0.061)  (0.062) | (0.072)  (0.075)
GDP 577 L—X# -0.254 -0.257 -0.065 -0.040 -0.063 -0.087 0.175 0.194
(0.210)  (0.208) | (0.191)  (0.186) | (0.176)  (0.167)| (0.156)  (0.164)
Distance -0485"  -0.522"| -0.555  -0.713"| -0.624™  -0.734"| -0.625° -0.769"
(0.248)  (0.244) | (0.280)  (0.286) | (0.295)  (0.294) | (0.343)  (0.343)
FTA 0.738™  0.777"** -0.573  -0.701*| -0.698"  -0.770* 0668  -0.798"
(0271) (0275 | (0.375)  (0.369) | (0.358)  (0.380) | (0.438)  (0.434)
P TN A R 182 182 185 185 179 179 166 166
EIEFIRERREL 0.598 0.601 0.566 0.572 0.605 0.601 0.500 0.503

Mk AR

AR 2011 2019 2020 2021
B oA hE -0.438™ -0.368" -0.429" -0.334*
(0.130) (0.149) (0.193) (0.151)
K o'E -0.341™ -0.324™ -0.386™ -0.263*
(0.123) (0.160) (0.178) (0.151)
GDP 11127 1.125™* | 1.071*  1.073"*| 1.118™ 1.122"*| 1.100**  1.105™**
(0.069)  (0.069) | (0.066)  (0.066) | (0.063) (0.062) | (0.060)  (0.059)
GDPF7L—% | 0163 -0204 0.051 0.032 | -0.034  -0.062| -0.055 -0.078
(0.146)  (0.148) | (0.196)  (0.202) | (0.218) (0.222) | (0.188)  (0.192)
Distance 2.018™ 20777 | -1.979"*  -2.061"** | -2.114™*  2.195™* | -1.738"™*  -1.813**
(0.279)  (0.287) | (0262) (0.270) | (0.270) (0.276) | (0.274)  (0.285)
FTA 0961  0.990™ | 0.819™* 0.816™ | 0.810** 0.774™ | 0.727"  0.756™
(0470)  (0.479) | (0273) (0.292) | (0.299) (0.317)| (0.282)  (0.300)
P TINY AR 186 186 187 187 186 186 171 171
EIEFREREL 0.786 0.781 0.788 0.786 0.789 0.787 0.820 0.818
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£ CEEEET

ARARZE S 2011 2019 2020 2021
B oA -1.047* -1.078™ -0.721** -0.849™
(0.243) (0.319) (0.321) (0.341)
Hiflo'E -1.004™ -0.866™* -0.735™ -0.861*
(0.254) (0.332) (0.344) (0.361)
GDP 1113 1133 | 1.144™ L1517 1114 1120 | 1216™  1.214™
0.118)  (0.123) | (0.105)  (0.116) | (0.105)  (0.106) | (0.126)  (0.126)
GDP 77 L—X# -0.658  -0.671*" 0.028 -0.033 0.112 0.170 0.435 0.459
(0323)  (0282) | (0.275)  (0.291) | (0.532)  (0.552) | (0.592)  (0.633)
Distance D794 29427 | 26267 -2.838% | 2523 26927 | 2404 2613
(0.578)  (0.598) | (0.487)  (0493)| (0.504)  (0.508) | (0.536)  (0.543)
FTA 2,081 2278 0.773 0.829 1.007* 0.885 0.895 0.801
(1.124)  (1.151) | (0.617)  (0.651) | (0.567)  (0.621) | (0.619)  (0.657)
P TP A R 108 108 114 114 111 111 101 101
EIEFIRERREL 0.664 0.662 0.703 0.691 0.701 0.702 0.668 0.667
BAFZ 10 —fBehshn
AR 2011 2019 2020 2021
BURF DA R -0.150 -0.295 -0.186 -0.382"
(0.105) (0.198) (0.201) (0.130)
il o'g -0.046 -0.269 -0.131 -0.252°
(0.099) (0.167) (0.179) (0.139)
GDP 1012 1.029" | 0.984™*  0.985™ | 0971™ 0975 | 0978 0.988"**
(0.048)  (0.047) | (0.054)  (0.054) | (0.057)  (0.056) | (0.056) (0.056)
GDP 77 L—% -0.054 -0.087 0.014 0.002 -0.149 -0.175 0.029 -0.015
0.166)  (0.167) | (0.178)  (0.175)| (0.180)  (0.179) |  (0.115) (0.117)
Distance -1.244% 11266™ | <1468 1532 | -1.492"  -1.527 | -1.402° -1.489***
(0215)  (0215) | (0.215)  (0220) | (0.229)  (0.231) | (0.229) (0.242)
FTA 1.056™  1.056™ | 0.647"  0.636™| 0.609™  0.626" 0.381" 0.454"
(0.338)  (0.335)| (0.253)  (0.249) | (0.259)  (0.272) | (0.225) (0.238)
YT A R 187 187 188 188 187 187 172 172
EIEFRERE 0.806 0.804 0.777 0.776 0.776 0.775 0.823 0.818
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X2 11 ASHL ORI b

AR 2011 2019 2020 2021
B DA -0.796™ -0.915™* -0.902"** -0.863™
(0.142) (0.192) (0.207) (0.226)
Hifloo'E -0.790*** -1.0717 -0.939™ -0.757"
(0.159) (0.189) (0.213) (0.226)
GDP 0.825™  0.837"*| 0.815™ 0.807"*| 0.948™* 0.965"* | 1.009**  1.015™

0.078)  (0.078) | (0.097)  (0.094) | (0.094) (0.090)| (0.087)  (0.089)
GDPF7L—% | 0408  0446| -0363 -0.190| -0360 -0335| -0409  -0.610
0.310)  (0.329) | (0.391) (0.371)| (0.232) (0.254)| (0.471)  (0.438)

Distance -1.947 2,100 | -1.704™*  -1.838"* | -2.176™ 2305 | -1.868"*  -2.044"™*
(0.280)  (0.287) | (0.331)  (0.320) | (0.309) (0.303) | (0.376)  (0.374)
FTA 0.787°  0.890" 0.021  -0.157 | 0.641" 0454 |  0.059 0.009
(0.398)  (0.426) | (0.373)  (0.395) | (0.340)  (0.357)| (0.412)  (0.440)
P I AR 108 108 105 105 96 96 92 92
EER R ERREK 0.775 0.773 0.657 0.674 0.743 0.743 0.725 0.716

M3 12 REROER

AHERZE S 2011 2019 2020 2021
BURF DA R -0.643" -0.774™ -0.771™ -0.681*
(0.273) (0.293) (0.287) (0.354)
Hii & -0.598™ -0.749™" -0.658" -0.539
(0.285) 0.277) (0.308) (0.342)
GDP 0.481°*  0.496™ | 0.578™ 0561 | 0.582"" 0.598"* | 0.642""  0.644™

(0.121)  (0.120) | (0.109)  (0.105) | (0.129) (0.126) | (0.133)  (0.134)
GDPF7L—#% | 0247 -0097| 0148  0236| -0079 -0.093| -0472°  -0.518
(0.867)  (1.003) | (0.280) (0.287) | (0.343) (0396)| (0.270)  (0.273)

Distance D424 2.480™ | 2,559 2.696™ | 2,704 2.848™* | 2447 2.584*
(0.458)  (0.456) | (0.499) (0.511)| (0.517) (0.535)| (0.579)  (0.588)
FTA 0428 0487 0626 -0619| -0210 -0246| -0.108 -0.110
0.496)  (0.511)| (0.460) (0.469) | (0.463) (0.485)| (0.529)  (0.537)
YT A R 61 61 69 69 70 70 68 68

{EIEFH R EREL 0.545 0.538 0.599 0.595 0.597 0.584 0.582 0.572

47



T - 1R FE A BEIE DS HAR DM B 125 2 250 R

#1322 e T 2mbgEOHERS

2019 4F | 20204 | 2021 4F
o 100.0 88.9 108.1
—ficR 100.0 86.8 108.6
A 100.0 97.7 1159
ik PR 100.0 80.1 89.5

HAT - MBEE S !
TE 2019 = HAROEHAEE 100 & LT\ 5,

V bVl

AMFZECIE, 2 v TEEEICIT 5 AAROMERH A2 0t xtg s L, 77 87 o HEFHT L - T 3 DG
RRRE LTz, MGEORERIILL T O X 51T TX 5,

RA-OWEHAIZE LT, ID OB DFEINL, 2020 FITHTE ST VAR TR o772 LTWD, L7edi> T,
RER@73 = T FHIZ A -T2 2020 - H RO A2 b 2 £ <FHITE 5, & LT, B BREEOA DRI
TR 2o TS, DFEY, I FHICAD | ID ONHEFANEITRG S du, MR 7R X B S D K D 1T/
o, LIzdo T, BWRITEZ D E ZADDLEVGED XD & ZAITED &\ ) E 5 EHE | R OHIERA
PREEBEAUTVE - Hik - OBGES N LB OND, ZOX I REGESITIE, ID BELRDH720,
B aA NPT 5, ZOEGa R OIS &2 HIFBRE ORE-CMBI& TF Y T iU, fitioBERE
IIREL MR DD, Ll ZOHES 3 A MO %2 EO L HIZFHIT 200809 #E L WRTEDA T
Do

ROl & 13720 | BERHEERIT OV TIE 2020 FFIZ ID DEDNEDIES 7o o TWNDH T EMb, G
ONNET D, IEDFEY a v 7 OB ZIT 20, BEXKESROmPAET, 2o Mopig TRE <
FELLTOZRY, TR, o B okl & 2725, 2oL 5 piGE, HERR iz Bl L7z
D, BOFIEZDLZADDLEWVIED FIFEND & ZAIZEDL E W) KO RESEBNCERE LY+ 54
EMENRLS 725, ZOREE, ID Z#HETHRMNEEN TS B2 bMWD,

T, HEHERICE D &, IDICELT, ant - va v 7 OADHFITHAAKRELOR LD $50< 725
TNz, Ko T, < OliEHIZIN T, REROIERAL L2y,

ZDO—J7C, HEHEOE DM, BN OFRERLL, (38 & W o it Tl ID O ENEE TRV, #
FHRERNG B - PR & R, BRIl & BRI & o T B E TR ID YA D
IREAREICGZ AWM E I TE RN Lidbholz, LnLaenb, STifst e Rk, En ko
122 A T OMIN ID OFEEZZIT D038 D WVITZTRTVDICDN T TE TWVD SN2 720,
ZIH OMEINIA % OMSERETH 5,

51 - &3
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