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:2008-2012
@ 45 2013-2014
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-100( ) +100( ) -5 5
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»

( 2013) .

( YongJian 2006) .
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“
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“sentiment index”
113 ”» _ 100(
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1

@
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@ GDELT https: //www. gdeltproject. org/data. html.
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1 :2008-2012 2 :2013-2014 3 :2015-2017

() ( AvgTone) () ( AvgTone) () ( AvgTone)
14 914 5. 65 28 220 2.37 32 444 -1.23
8623 5.41 23 865 2.14 34 462 -2.65
11 912 5.75 21 607 2. 66 23 481 -1.84
9461 5.50 16 474 2.42 25 599 -0.93
6890 5.60 14 314 2.56 18 761 -1.22
5508 5.63 10 934 2.71 19 633 -1.24
6622 5.52 11 840 2.51 17 416 -0.96
6893 4.79 10 415 2.23 18 422 -2.09
6405 5.51 9636 2.58 13 527 -0.79
4543 5.54 8978 2.50 13 696 -1.22
13 959 5.35 5308 2.56 7487 -1.21
3284 5.44 6117 2.58 9197 -0.69
2362 5.75 5698 2.48 6695 -0.56
2147 5.46 5844 2.53 6653 -1.44
1434 5.60 3945 2.74 7258 -1.15
1672 5.30 3334 2.55 4478 -0.61
1144 5.79 3090 2.48 4838 -2.53
1566 5.76 2798 2.64 3678 -0.62
1991 4.99 2806 2.4 3205 -1.10
1214 5.44 2717 2.28 3390 -0.96
1507 5.27 2429 2.32 3361 -0.78
742 5.78 4047 2.37 2112 -1.55
1161 5.09 1981 2.37 3205 ~1.70
1781 5.40 1970 2.29 2307 -1.84
1740 5.34 1338 2.76 2030 ~1.45
968 5.27 1618 2.38 1768 -1.27
631 5.67 1224 2.85 1595 ~0.79
588 5. 88 1001 2.59 1771 -0.01
441 5.50 787 2. 66 1181 ~0.98
4210 5.48 7391 2.50 10 126 -1.22
GDELT o
29 N N
( ) o :2008-2017
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GDELT o
()
1. o
Anderson( 1979) Poyhonen( 1963)
Benedictis( 2011)
In import, = ay + a;ln pop, + X;I" + A, +u, + &, (1)
i l (&%) )\i‘/J“t‘Eit
N o In import,, ¢ )
( pop) t ‘
o
X (In
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GDPa) .
2.
AvgTone
AvgTone
” )
( 13
()
90%
2008
GDP.

@ 2013-2017

@

(In GDP) (In cost) o

(In rate) ( In open)
(1)
2008-2012
10% 2013-2017 67% D,
0 2012
+6 2013 2012
2008-2012 ( “
In pop,; 2 2013-2017
In pop;; .
Inimport, = mo +myIn pop; + X7Y + A, +p, + &, (2)
In import, = ny + g Inpop, + X; W+ A, +u, + &, (3)
29
. @, .
Y Y AY AY AY (
) o 29
o 2008-2017 120
( U.S. Census Bureau Foreign Trade Statistics) @
50%
014 )

www. census. gov/foreign — trade.
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1%  99% “

1. (pop) . “« P)
o ( 2012) o
o ( AvgTone)
( num) o ©:

pop = AvgTone x num

2. (bni) o Ramirez ~ Rong(2012)
(pop) — ( bni
( num) o 0 1
3. (cost) o ( Ad-

am  Cobham 2007; Shepherd ~ Wilson 2013)
Al ( ) Al Al Al

o

(2008)
(/) (1) export,  ex—
port; export;  export;
s 0.8®@ o 8o
1
costy = 1 - [~ export; X export; 202
s ( GDP; — export,) ( GDP; — export;)
4. ( open) (2003)

@ *In pop =1In AveTone + In num.
@ (s)
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export, + import,

GDP,
k= ! 0
1 -GDP,/GDP,,
()
2
o (In pop) 2.051 0.613
2
In pop 2.051 0.613 -4.104  3.836 3480
In import 3.436 0. 448 2.628 4. 683 3480
In import_xf 8. 168 1.761 12. 065 1. 624 3480
In import_zb 8.436 1. 808 12. 441 2.532 3480
In import_z 9.84 1. 082 12. 66 7.634 3480
In import_cj 8. 343 1.332 11.987 5.427 3480
In impori_gy 10. 053 1.276 13. 154 6.289 3480
GDP( ) In GDP 4.889 0.487 3. 847 6. 569 3480
GDP( ) In GDPa 6. 139 0.0433 6.077 6.218 3480
In cost -0.326  0.079 -0.616 -0.108 3480
( ) In rate 1.951 0.219 0.782 2.108 3480
In open -0.241 0.276 -0.819  0.557 3480
In bni 0.25 0. 366 0 1.393 3480
()
( 1)
@ GDP,, 13 GDP,
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2) o 2008-2017
(2008-2012 ) (2013-2017 )
1. o ( OLS)
(In pop) 3 (1) GDP.
GDP 3 3 (1)
3
(1) (2) (3) (4) (5) (6)
OLS OLS FE FE FE FE
-0.021™  -0.014™  -0.007
(=3.51) (-2.49) (-1.17)
-0.011"
Ll.
(-1.77)
- -0.013
( -2.18)
-0.020™*
3.
( -3.36)
CDP 0.339™  0.298"  0.166™  0.166™  0.167™ 0.162™
(14.08) (12.87) (6.52) (6.47) (6. 40) (6.16)
CDP —0.504™  —0.831™ —1.698™ —1.704™ —1.652™ —1.626™
(-11.89) ( -19.17) ( -6.15) ( -6.05) ( -5.82) ( -5.69)
-1.204™  -0.264™ 0. 074 0. 059 0. 052 0. 037
(-12.11) ( -2.53) (0.71) (0.55) (0.48) (0.34)
0. 448 0. 460 0. 464 ™ 0.466™  0.465™
(9. 60) (10.03) (10.07) (10.07)  (10.03)
0.523%  0.396™  0.4027  0.4077  0.409™
(18.57) (13.57) (13.50) (13.48)  (13.36)
4,547 6.289%  12.380™*  12.410™  12.100" 11.970**
(13.50) (19. 10) (7.17) (7.05) (6.82) (6.71)
3480 3480 3480 3451 3422 3393
R? 0.227 0.313 0.350 0.352 0.354 0.357
(1) (2) U
10% 5% 1% (L1213 1.2 3 .
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3 (2) ( rate) ( open)

( Egger  Pfaffermayr 2003) .

1
( In GDP) (In GDPa)
(In rate) ( In open)
(In cost)

(3) -(0)

2 3 2

4 4 (

(1)-(4) ) 3

1

2
3 1 2
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2008-2012  ( ) 2013-2017  ( )
(1) (2) (3) (4) (5) (6) (7) (8)
FE FE FE FE FE FE FE FE
0.002 -0. 006
(0.30) ( -0.71)
0. 001 -0.015"
L1 (0. 10) (-1.82)
-0.003 -0.017™
L2. ( -0.38) (—2.11)
-0. 005 -0.029™
13. ( -0.60) ( -3.74)
1740 1711 1682 1653 1740 1740 1740 1740
R’ 0.471 0.477 0. 484 0. 490 0.028 0.030 0.031 0.036
( Pierce  Schott 2014) .
Ramirez ~ Rong( 2012) ( bni)
0.8
(In bni) 5 (1)-(4)
o (In pop)
OLS FE
o — (In pop)
o Kleibergen-Paap rk LM
1% “
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FEdV FEdV FEdV FEdV FE FE FE FE
(1) (2) (3) (4) (5) (6) (7) (8)
-0.036™ -0.021™
(-3.21) ( —2.88)
L1 -0.034™ -0.030™"
: (-2.94) ( -4.10)
-0.030™" -0.028
L2.
( -2.58) ( -3.88)
-0.026™ -0.034™
L3.
(-2.17) ( -4.75)
GDP 0.295™ 0.295™ 0.294™ 0.288™" -0.225™" -0.219™ -0.219™ -0. 221
(12.77) (12.58) (12.33) (11.83) ( =7.30) ( =7.01) ( -6.90) ( —6.91)
GDP -0. 882 ~0.900™ - 0. 926 -0.935 -0.836™ —1.039™ -0.938 " -0.760™
(-20.64) ( —20.74) ( -21.15) ( =21.11) ( -2.49) ( -3.03) ( -2.72) ( -2.19)
-0.023 -0.005 0.010 0.008  0.935™ 0.967™ 0.968™ 0.974™
(-0.23) ( -0.05 (0.09) (0.07) (7.37) (7.42) (7.38) (7.42)
0.465™ 0.470™ 0.472™° 0.470™ -0.035 -0.027 -0.026 -0.029
(10.15) (10.24) (10.27) (10.19) ( -0.62) ( -0.47) ( -0.45) ( —0.51)
0.544™ 0.554™ 0.562™" 0.574™ 0.141™ 0.143™ 0.151™ 0.153™
(19.45) (19.55) (19.66) (19.91) (3.97) (3.95) (4.10) (4. 11)
6.721° 6.813™ 6.974™ 7.0477 6.948™ 8.197° 7.565™ 6.498°"
(20.70) (20.77) (21.10) (21.12) (3.31) (3.83) (3.51) (3.00)
3480 3451 3422 3393 3480 3451 3422 3393
R’ 0. 036 0.038 0.038 0.041
F 11.48 11. 96 11.85 12. 65
(1) =(4) ( endogeneity test) 42.13 P 9.7e-11
“ 7 v o Cragg-Donald Wald F
634. 10 Stock-Yogo 10% 29.18 “
7 o Sargan p 0.129 o
2000 11 { »
o Ramirez
(2013)
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29

rate)
GDP
5
()
1 2
(In pop) .
PVAR
AlC
1.
( innovation)
1
(A2) (A3) IRF
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(In GDP)

( PVAR)

( In tmport)
1-4

(IRF)

o IRF

95%

LLC IPS

(In rate)
500



ALSIE . SRS ARG AN TS ASIETSIE: N 55

25
-0.005 -0.005 0.020:
-0.01
0015 -0.02 0.005
-0.025 -
-0.020 003 0
-0.025 -0.035 -0.005
-0.030 T T T T -0.04 T T T |_0'010 T T T T
10 20 30 0 10 20 30 0 10 20 30
A A A
——95%E (X[ ——TRF | [—95%&fEXE ——IRF | [——95%&f5XH ——IRF
2
20 0,
2 A2,
3 20
0. °
2 A3,
0 o
20 o 3
6 2. o
2 0. 002 0. 000 0. 005 R
5 0. 005 0. 001 0. 020
10 0. 006 0. 001 0.025
20 0. 006 0. 001 0.025 1
6 ( In import)
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0.001%

( BEC) .
SITC

Pannel B)

Kwahk  Kim( 2017)
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Pannel A: 2008-2012

(1)

(2)

(

(3)

(4)

(5)

0.235 1.134 3.918™ 0.611* 0.930
(3.411) (3.228) (1.477) (0.159) (1.961)
cDP 0.720* 0.412° 0. 469 0.038 0. 628
(0.265) (0.204) (0.087) (0.252) (0.132)
CDP -3.562" -3.101" 1.596" 3.317° -1.755"
(1.431) (1.507) (0. 656) (0.940) (0.872)
-10.032™  -10.010™  —11.955™  -12.833™  -10.640™
(2. 606) (2.484) (0.985) (1.386) (1.077)
-0.023 0. 100 0. 002 0.017 0.015
(0.065) (0.063) (0.023) (0.062) (0.030)
2.486" 0. 639 —1.4527 ~3.978™ 0.892
(1.242) (0.981) (0.287) (0.559) (0.547)
54.297" 47.773" -36.109™ —53.575* 24. 966
(23.767) (22. 433) (11.904) (13.623) (13.922)
R? 0. 569 0. 391 0.827 0. 426 0.773
Pannel B: 2013-2017 )
(6) (7) (8) (9) (10)
-0.361* -0.310™ 0.243 -0.153 -0.179*
(0. 130) (0.082) (0.245) (0.384) (0.062)
cDP 1. 002 ™ 0.477° 0.511™* 0.574 0. 705
(0.291) (0.228) (0.077) (0.300) (0.144)
CDP -1.875" -1.693" 2.109" -0.399 -0.478
(0.784) (0.672) (0.992) (0.785) (0. 366)
-6.560" —4.473 -9.812™ -7.199" —7.935™
(2.956) (3.522) (1.419) (3.416) (2.061)
-0.033 0. 081 -0.023 -0.035 -0.009
(0.067) (0.078) (0.019) (0.064) (0.042)
3.399* 1.757 -0.776 -0.826 1.238
(1.269) (1.333) (0.442) (1.056) (0.794)
25. 424" 29.281 ™ -36.050" 4.642 6. 404
(12.105) (10. 545) (16.915) (11.175) (5.105)
R? 0.523 0.294 0. 820 0.309 0. 656
UN Comtrade o
GDELT
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Public Opinion and International Trade: An Example of US Import

Li Gang; Meng Lijun

Abstract: Based on the extended trade gravity model this paper uses news data from the GDELT data—
base to construct a public opinion impact index and study the impact of the public opinion environment in the
United States on the trade volume of US imports. The study finds that the public opinion environment in the
United States with respect to other countries has deteriorated since 2008. Changes in this environment have
an impact on US import trade. A deterioration of the public opinion environment leads to a reduction in US
import trade while an improvement in that environment has the opposite effect. However it is observed that
the intensity of the influence of negative public opinion is greater than that of an intrinsically positive one.
Since 2008 the environment of US public opinion has deteriorated reducing to some extent the US trade def—
icit. In line with the impulse response function and the variance decomposition results it is also shown that
the impact of negative public opinion on trade in US imports has a short-term effect while the duration of the
influence of positive public opinion is extended. A deeper analysis determines that the degree of influence of
public opinion on US imports is clearly heterogeneous in terms of product type. The more complex the pro—
cessing degree the more differentiated are the products affected by negative public opinion the greater the
degree of homogenisation and the more affected the intermediate goods are by positive public opinion.

Key words: public opinion trade barrier US import trade product heterogeneity
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