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KEBEAENTAZEERG T RAN, A BT 3 28 KT 5 IME K E
WA BB AR £ A K B BR T 47 4 8% (Machlup, 1943 ; Helpman and
Krugman,1985) ; 5 — X BN BB E T Z HEZ W EEZ M A NE RWBRANEZE
TR ERFEE A2 EAERAFERTZERTRIR-—BELTHAIZEFEX
# % ( Mayer, 1984 ; Grossman and Helpman, 1995 ; Milanovié,2016) , 7% % 38 %
ZREEF BERNFTRET-—EAZGHFEXINHAB AL E AN —Y —NEX
By 9B T Bt BOR R DU RO R R RUR R L B AL, R S T
EXENF AN, Pl B A AT A T HEME R AR
F ERMIRBBEFENH R EXEK, KXHRZAH G KT EXHE
WTE®R”, HFER, XEFRASTBRNEAATZHP EXHBATER”
BB RET —MNHEREENED,

RAEENF BTk £ X0 mHLH B ss F i E X R E49R
W FEH T, WFE T HAELEGNEIE, Ed TEAEREARRIELEZYN HHE
M DLIRER | RO XA B BOK By R DAL 4 R O 2 STk o AL e
FRKMURFEAR LA RRZ TENEMTEFTRIE N XFH, WH 45
HEEERRENE - RSO CRBE, VRV FNFRRET W
ZHL, FHEE2016 FWEHRBYRERRL, YR EXEL SR, —F @, Tk
ERGHELREL LG RUSHEAB T ENT Z R ZXME, AE
HPEERFUHELXR AT TR, LHETHBEH O XN RABIFRER
GRFPEINTH MHRA T HLEURT ZRFPEXMEORTENLE R, 7 —
T FEHEIREH X EREF LR EREREARERBEEARLEN
BB S URRRTHUT TR XK, LR P EZ FEXANEE
WA REEERNERFR" R “HAFEE".Q FHEHELE RN,
*EBFOHR LT 5B RAZ R LR RS A, K E A FAEW
Rzt BEEFENERE, AlnfEA£2019F5 A6 HNEXFEAKT
5 A 10 HAExT 2000 12 70 B B & i K B 10% 38 5 2] 25% , 33X 24 45 X
AHATHFLZRARNBENEZLENERT FAEN T AT EUET £ 4,
oAb B E AT K B B R ABE IR 8700 B A, BT E K EH A T LLEE F —
FEFWMEX, LT B B E R T X ZE XA EIHATER AP BREL, N
BINE LR A AR LA IR ERKNRGRETRENA, FEEZRXLE
AR B UARE N R £ X BN BN o Bt FOok LA

(D White House: Trump’s tweets are ‘ official statements’ , CNN Politics[ EB/OL]. 2017-06-06. https://
edition. cnn. com/2017/06/06/ politics/ trump-tweets-official-statements/index. html.
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I BRAAEM bARENE, AXNBHEAXET FARIURRERE
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FLARR L, A DUAR B 8 5 A S e B4 2 DR K AT HY 30002 A& A XA
Fy AR BFET M XARE RN T EHATRELRE, LEAB T £EE
AFEREMNFHENETGRPEX T RNEIRAERER G, R LA,
BAERARMNE RTAREHERBLEEIANTENET ZHEXNHHER
TEKRATHYEEGRER A ARXEAEEY N MR, NHENENYHAFE
¥, EEREMEEFATHERLT, RIARA R MR T AKERERE 1%, 26
BHEEXATHPEL T EM O WHEXHMELHER 0.62%F1 0. 16%, + *
HEEITE -—MERET N, XEEmALH TR A ERAGE, HK,H
HEBRERZ)E, SEHLROAEERR, N T HEE WX BT EET
AT R ERAXTHPEATHR XN BMECLE LA, BA, UL E
HEFELAXRMNEBEN T LB B REFEIGHNREISF, A HMEX
FEHERT FHEREXTHPENATR XN TARXTHPENET#
X, AR BNERBEETH 10.7%, B X5 E5H 15.7%, XUHRLER
HHGERPEXNBNFELRET LI,
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MU EREE T FRYE NIRRT R, NTAREAENEE TSRS
FXERETERF RS EERCREELERE TR,

AXBETROEMZHWT . & 1 B EFAX R HFRBIE; % 2
WAONERRE T EAREZETAE, A E R XARTHEH RS
D EIHAREFTELNER , AN ERERRBIER L2, £S5 H
AREENEERKERE T,

1 X#RARE L5 B TR

EHEFF B FMERAFAFNXMELEXTEAETTRIEHA S K
PEGAT, TR FRE CMAR T AT FE LEHEMNE, Z2H*FX
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MEH Z R EXMNEREFBRN — o, AERKKRE B LEAR A
T AERFRLBA R THREA ZBEREF; BEFIREERT Z R
ENFEGERRIBENER THATH R, F E 04 A 55 & H iir 3t 0 i K 4
MH—ERHZEEBRENZE;TERXRF IR ETEAEREGFERERXZ 4
WAEHA  ENAMEARNNERTERS S ARG F AN T,
EEFER BRAEXZEARTRIEAGRP EIXNAARFETEHAZIR
#1936 45 H 8y, B — B W 5 £ 50 AL B A F KR R B, T Ak I S0 AT
R o R BRI E b b B A BT KRR R K RBERAAZE, A
MEFRENERNE FREKERKANNEFY, HE, Machlup (1943)
Harrod and Builebaud(1933) % gL E e Halh 3t — b T &2 Fndp B - T 4t
AR GTRBER, HRTHGURXZHEERBNKTHRE KR, FHET
BRTHASTE 5 A H 5 =0 EE M, £ Bk % 498, Schattschneider
(1935) #1 Kindleberger(1951) 42 i — B 57 5% B 5K 80 70 ik 1 2 o A 22 & B Ul L K
BEEEEA, ZEAWHE —F KRN T 2B FEW, Mayer(1984) A K %
R k472 % 2| % 5 BUK 89 4] 7, Grossman and Helpman (1995) 4§ H % 5 &
PHREZNELRE, EAZHRPBENFRF (Al E0) FERBUEMRES T
(BURF) B9 45 R Markusen et al. (1995) A % o |6 3 K 89k 4 & % 0 2| BUF = ©
KBHAGRYPBR,E—EEHFXBEMH, AR ERNEREZRT Z 7 2
ARFHRR A2 REAZRPBR THEFRAZHRE ELFRHRS
HOR 4 H A % 8K, Gokcekus and Tower (1998) i #F 58 23 7 X — W, &,
MATE Y AT IR I T s 5 T M 5 R £ X 3, T 4 %
AEN BT G RET, THEREFN(2008) KAZFHZH+ EHEZ R
TN Z BN, Bs RN YR YV EE, N2 HEUE, AP FHHEY
TAFLE AN IR RS 2RUNEEZFE, ¥RETWEREEHFFR KT
EEFTEL(LHRTFE . 2MMB AL —MF 7 X)) —H FBLLH 1988—
2011 F [ 2B A AFHEE” R T BUNEREFRE F~HEAE
12 20 F LUK SRR H AT IS, B AT R AR SE IR 2 R, bR
HARMWREXFH, FNREFFERIHFEFAREL(L R
HYO—H PR RELRNAMENERZ AN, ELLEET XHPLHK
, EEBANFEZH, PRT R EN S FE, AL T M2
SRR, EFE(2020) AN K URBEE AN EEFARMNEE LA
Aotz MARMEEGRME AR BT WA T 44 W HL S, X F K

@ HLEH. 2009. ztlb FlE A FEB[M]. g, PER SRR,
@ HFERFKJE. 2019. 2MFEH[(M]. 4, Fr, TAREF, £5F. b PRI LR
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ZH AR 2HMEINEER A,

2018 4F 3 ARLEEAMP XA G ERLLHREFHRT EA A, 4077
B TERRWE; Zi, XBPXTHER G ERRANFEREEEZLREUTIL
MERAERKMENERNL, —2“HAZFHER”, XHME AN EE LT
KA TFHRFRA,IRTEEAAEZF M EWEL #TEHT AR
EXMT G %%, FREMKAM(0I) AR MALTRT FEEHAXE, LA
LR R BFEAANE A TR R EENRL T 7 FRENF 5, 25 KK
GERNEZRE, $hF(2019) AP E£F G ERXT EEZ B P £ H KM
ZEKPRENRET G4, EARERBT P EHEAKHLFHHE IR
ARSI ER, WRBAEMIZ(2020) A A% T XEME XN, LEW
ARABENTGRNERR XS R  CRFERAGREFERHF, =
RCONTFRER XM E AN & E A I A R AR
FURPEFINBEAR T AEAGNEAR N ERT 2EHE—F7H
GH R, BFA(2018) NN T ER GHRAR ERBT # 2 EB K% B
WHENT AR EPE, PEAARAFEHLBARKN(FELET X {4
ERE)(2018) AN P £H 5 ERETER T EEXN L A BRE I 4L AFRAE,
REF RN FEmEFE, LHEERFFIFR, £R(2018)ANH 7 E
BPZENEEREZAEMGME, EROEA G AFTERENT 5T
B, ZR“BHRER", AMAEANFTENLRALEZETRT AR, £EH
PRAF G ERREHFENER FHZRAE LW EE, KFH(2019)
NNFEH G SR T PENREAH:S NTEEEERAHRANZEHE,
Chong and Li(2019) A A F £ G EHEFEHA=NEEHFH, BT 5T £
Ed s PEAFGHRARNREES, FREFQ019) AN FEHENZ
AR FEERWT WEE 0B, A b A 2018—2028 4[] 7 £ X
ZFEUFESHER, HERE(2020) A % B 4 mfE = BB £ 2 H 0 2 E 4
] B e P KR AR R L = EA,

W7 b3k = R AR A, SOl A — AR ISR L R A BUE KA A
ENFEONARMBERGERNEE, RAXHRZ A BAFER, XA
WNHTFEREXEEFENRLLEHFFEHN, CEREMBEFL T EHBE AT
JE EBE R, hRT 5 EH, EE MK BT K B (2019) 54
KN EXEEERNEZF RGN AERZE LB EEFRE-(EE
IR FEFF AT T2 BELIELF XA E AR RE R
(2010) #y #F 58 5 BA 25 [ 09 2k b 5] 0 R 2 oy 3 1 P B S 5 AR g, 2 ERD
E O i TR E N KL E A, Wang et al. (2018) By #F % 4 & 3 o =
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HAGE/REEEMB LR T 1.27%, H AR wE B L d L LTS5 KP
GZ FE R, Lee and Yi(2018) RF T HE R 7 SR X EH % 30 1 #37 B w
AN EEBRFENEFR TARIFLENFNEZEAENTTE D T E
(2018) SLIE K A ER A ZE SN Al ARG IR E LB ME N E
ER W EF TS5 HE A £ E e RSB, R EE(2018) 00 %
EEAREEFHEH TN, FHEXEAR RRENEE S RN EE"
ZEFEHHA,EFEN TR TF LR TFE, EFRT£ER G EENE
ZRA,

AXELBEEBAFEREFLIELE, REEBATEMNR ZHRI £
SR AL AR B B WA G B F A E Rk R SO B ST B it ik
WRETAEZEO NG, BdTEEBERKRTRTE R B LRI K
AR A B B SR B R4 DAL 46 JR A, 2 5 4 SOk P X Tz AL AL A R K DA
KRGS, R LR TR E NI R T, S04 R R
B, U BB FS] KR EF R T KR, TR R A E A T
e, XKW EZERAWABFELE T Z NFRCOCEELFFFMLBEAR
WRTEAER, N - R A R T H e B 5 J7 % (Tetlock, 2007
Garcia, 2013 ; Larsen and Thorsrud, 2019; Handley and Li, 2020), H # , Baker
et al. (2016) 3% By 2 5 B K F # % 1 48 2% ( Economic Policy Uncertainty , EPU)
AW EFROGAARE MATRET £E 10 K £ 53 B E &K 1985 F DUk B
BT ANEEINT ER U THEFTRRHEEEHF FHEMBIK =X
WENAEXERE, AR ET Z5 A% E B8, K Xat 5% Baker
et al. (2016) 2 2 5 B K 77 #1 2 M 38 B0 Jr ok | 2 2 48 B 4 A U R 9 AT Y
ah b oM T RS R R E XM E EH Sk, LB
WK AP E, —FEA W THEE IR T AR EERERE LR A
FHREAMLEREGEEARLRAE, B 535Uk R KT BT I 034 X
RFAHRBAELAHE, £ EHRERS T 5 BRAM 2 E L5 w R
fOEXHE A FANRNZFPRELEFENRE A EEXE IS
BRFE T, W EE R BRI S XA 4 0 e R AR K BOR E
FERBARE W 5 — 0 W, 4 B LA K 5 By X A SR 3K 8700 A
R UPTHEREZRATUNEE G —FEFHNIEX,HFELFTUE dRERS LI
XA BEFAT B AP R, N BATI & 2 R X F B 2R A POk £ KRR

@ 5 W48 %t #, Helpman and Itskhoki(2010) |, Oslington (2005 ) % STk U 5 H 5 5 & 1 fb 34 3 4w —
Kl b ER, G TEEEN AL F EARERETPENT G Fx — FAMEE S,
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HYRERA, Hih, AR AR LA X P EELE T £ AE ALK E R
HATBFEZ AL IEHAR, A TERMRNHEFREET Z R EXLHELR
FEM, XA BEATER"ERBRANABCANERZ, A HRIPEX
AARABE L EREHBENTE BRERIFH-—FTE, ATREX
— B E T KL, A X TR T RRBRE,

BiZ1: S ERB AT E B 5 0-EFME T REMTET HEF L

Fit;
B 2: 4 M EAE R F & LR AT AR T A R LB RE
2,

M7k B, R EAE R IR A A S an, T AR R A AL R
Rl R ek, EAEREE LR WAIRAXEERA MEIY W B
1 B S AR BHONVZXEEATERS X - ALWEEZ B, IR E
EELXEENTEALR  RALTEMR TAXRAEHAZRPEXF ;K
B2 WRNEHLH B W, WA LR I AW 5 04T 0 B, B B8 = B DU A
EATRBEGHRELF, B 1 MEE2FFEERE T ATHEO KA.
“EREENTEARBHALTRAEAET ZRF R RBEFRNRELR",
Y xEENEALEFHANBEEENE, FALT A THSERTE ARER
XHLEMHARBENAET R ELFT R,

2 HKEZBEEG =LA

2.1 HAmALE

KX ERBREBHIERE A EEE”E R Chip://www.
trumptwitterarchive. com ) , % [ 3§ Xt 45 B & 09 23 XARH#AT TR ETL L, &
KT E AKX 2015 4 6 A B E 5 A 5 Am 2016 £ & 505 HAF 48 10,2020
49 F 30 B2 R DU 818 78 ob TR B &5 Bl 30902 F 4 4R SUAR O B AR Bt
T 5, BATE 8K A B #K3% 5 4 32 77 % (Natural Language Processing,
NLP) , VL& W& B #2452 3] (Supervised Learning,SL) 8 77 &, 3t 4 — 4 4 U AR 3
TERG LG RA(LE 1), LA Hah 3 Kok 4 815 34 57 5 R 37
F U H B E 48 B (ChinaNegTrade) , (I L EH X T X THELY AN 1@
H#X, AEmELReT.

F—F FahimiEilgg, ROAFAREFEFRFHENHERT 5700 41
AWGEHE I HE TR XRE AT AT E, FRWATE, REHEX
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B1 #ERBXASHHRER

REGREAME, RN AR T ATE(ERER N “china”) : 5§ E 4
KEHESCATIB 17, B MAFIE H“0" D, RIS AP ib Ry £ 84, RATH
PB4 T A E(EEBE K “theme” ) : B WBE  BHLEL A B H B K £
TR G KA HM D RIFERL ~“6",

F AT E AN G, RATS B SO PR R BOR xR A SOk
477 T 4L # ( Abdelwahab et al. ,2015;Zhao and Gui,2017) , & 3% 418 , #l =48 A& .
By, - NG FH MrAEE EH GFEARAELEAL, AL
BOATEEEHEAME S XWIEE, XATAEE, RAEH SVM # A #
ATH BBENESF S, LI R & 80% iy RIAT I 4, H 4 20% B B A A T4

BWNAEANERE L1 R T THAQEER P8, AeRERK
% ,china & E WU E X 99. 7% ,Fl-score H 96. 6% , % # £ K 99.9% , F F F
# 93.8% ;theme T B EHE H 73.0% ,Fl-score i 70.0% K8 £ H 70. 2%,
HEEH 70.2% , ¥ A% AR HTAL B DU 4 30 2 o9 K

OAEAMMW 5700 KA, 5o EAHEM XA 123 &, = H th X #3 @FF China; Xi Jinping;
President Xi; Chinese; Beijing; Hong Kong; Taiwan; Huawei; TikTok; ZTE; WeChat; P. R %,

@ e & HHy 5700 KB T, B AT KR 1,300 2278 K, B b P kAT R B R
w5 AEEGE; LA EFFIRN 2,0 625 Kk, B AH ARG AEFERWN EABRDE;HH
BAAREFRE A 3,360 667 &, BAFMEMRYE BT E FHERE, EF A FERIDN 4, 3F 697 &,
AAERATRA BN L KT RE BT BT HRE, XA ERIEN 5, H7 806 &, 84%F
E B BR Fgkge RWAR EE 6 TR G 98 X LA iiﬁ?,ﬁﬁﬁiﬁwﬂﬁG
HH 613 4, B4 KT B B THERN Ao RE AN EE FHAKRIARAALEE A
14 Z 3 CE ML R A, A BATIRIE
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®1 EESRERFHXER

A2 5 K4

N & Trump; great; president; vote; people; democrat; america; win; elect; hillary

SR 3¢ impeach; witch; hunt; collusion; schiff; mueller; russia; hoax; investigate

7 18] 1A new; fake; media; cnn; foxnew; interview; watch; report; book; nytimes

ZHR 5 job; great; america; economy; trade; deal; china; tax; work; tariff

BT e border; secure; wall; immigrant; illegal; meet; military; iran; korea; crime
H thank; day; honor; god; congratulation; love; woman; happy; champion; golf

FZF L EALE, EA LN G 45 R E A 32 H By 30902 44
ARIFATHRIC, 4 44 L T china 1 theme WANE T &, W4, H3E—F iR
BRI ERE BN T EEA L E R R PER T X EHATT LK,
WE A ENAFRER, BANIFEE X TR ER S A0 328 53, 1FA
Ja A R B X AR BT G R AP E U B R AR R IR E A

%0k ARITIE 48 %k, AT A Python E 89 TextBlob & X 4 4 # 4 XA
HATER WA, Z T EE LT NLTK E R EFR R R84k, @
WA T P IE T T R A B AT 5L B A N B 3E SUSUA B I
AT AE , TextBlob & 2 AT By fir th 2 R AT -1 2] 1 Z 8, K H /DN F T XA
W H AR E, P -1 RO A E, 1 R AR EW,0 ko E R A D
TEABF, R 2B THAL X THET Z OB REERSE LK, T UL
HERXFERBAAFLES A ERETHALERARELEFWNSE L,
ERMT PR 5 EHERRITIT M E ST AZ

K2 BHEXTHERSHBIMEIRBEERELY
R 1A A UK (R Rk

After 14 years U. S. beef hits Chinese market. Trade deal an
2017-07-12 20:20:56 0. 150

exciting opportunity for agriculture.

I am very disappointed in China. Our foolish past leaders have
2017-07-29 23:29:05 allowed them to make hundreds of billions of dollars a year in -0.613

trade yet. . .

Spoke to President Xi of China to congratulate him on his
2017-10-25 19:24:10  extraordinary elevation. Also discussed NoKo & trade two very 0.492

important subjects!

@ 4m, B 81 F 2017 27 A 29 H K K89 — % WA H “1 am very disappointed in China. Our foolish
past leaders have allowed them to make hundreds of billions of dollars a year in trade yet. .. ” & 3 5 XA | 1§ 4
BRBIRAE A -0. 613, 1EH X, FE L & LT 2017 4 10 A 15 B # ] & # “Spoke to President Xi of
China to congratulate him on his extraordinary elevation. Also discussed NoKo & trade two very important

subjects ! 7 B 3 45 SCA N 3% B AE 4 0. 492,
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S
XK F AR e UK T 44

I don’t blame China I blame the incompetence of past Admins for
allowing China to take advantage of the U. S. on trade leading up to

2017-11-09 23:39:56  a point where the U. S. is losing $ 100’s of billions. How can you -0.125
blame China for taking advantage of people that had no clue? T would

have done same!

My meeting in Argentina with President Xi of China was an
extraordinary one. Relations with China have taken a BIG leap

2018-12-03 12:54:30  forward! Very good things will happen. We are dealing from great 0. 459
strength but China likewise has much to gain if and when a deal is

completed. Level the field!

Very productive conversations going on with China! Watch for some
2018-12-11 13:19:26 0.375

important announcements !

Just had a long and very good call with President Xi of China. Deal

is moving along very well. If made it will be very comprehensive
2018-12-29 16:03:02 . . . . : . 0.252

covering all subjects areas and points of dispute. Big progress being

made !

The United States has been losing for many years 600 to 800 Billion
2019-05-06 11:08:41  Dollars a year on Trade. With China we lose 500 Billion Dollars. -0.063

Sorry we are not going to be doing that anymore !

We have lost 500 Billion Dollars a year for many years on Crazy
2019-05-10 11:24:39 . . -0.138
Trade with China. NO MORE!

... We look forward to continuing our positive dialogue with China
2019-08-01 17:26:11  on a comprehensive Trade Deal and feel that the future between our 0. 409

two countries will be a very bright one!

ERERBENT-18 1 20, KERDETHRXFLERAE,

FEF MBEEA, AU XK b, 5% Baker
et al. (2016) %t 2 5 B K 1 % £ M 46 2 (EPU) By 493 07 i R UA 3 7 R B4
B 4R 5 4R 3P £ LY B E 48 40 ( ChinaNegTrade, ) , Z 48 $ 0 B W T &, L 45
MEE B 2 AR TAXFELH AN G W HE XHO ZBAAREN 1,
TMBAE K 0, B2 BR T %4 & 2017—2019 4 By & %, £ 1t 3¢ R B

R BEBENELRE AN ZEER T ER 7 EENES ERYy & EXE
BB R R AR, E L T A AT A R

@"%%&i%ﬂii)\iiﬂ“ﬁ%’:P@ﬁfﬁjiﬂé"]ﬁﬂ!ﬂ%&i"(ChinaNegTrade= 1) % B A Y H F A 2 DL
TEAEMH. (1) WEFFEAMA (china=1);(2) FAA X TE% A H (theme=4) ; (3) FEHEHE A E

(textblob_score<0)
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2017/1/3 2017/4/3 2017/7/3 2017/10/3 2018/1/3 2018/4/3 2018/7/3 2018/10/3 2019/1/3 2019/4/3 2019/7/3 2019/10/3
B2 HHEMERSRIPEIELTER

FRY,BA AT FE XRBEEHRTREESE, FREGFH LTRSS L
RKEMNETAGRPEXFTRHAHNZIANARGE T, T L LT LR B £
BT ZRPEN,HFTREFANBENE, KANLRRT AF W3k 8 2017
FE1HAE2020F9 AZMAAH8 BRHPXT HFHEXNXE, AT HIEE
HEEBRNE T P2 — TRAXETUNELEB AT ELEHAXRAR
AR GBRWE T RSURIKF W, T3 828 B X F W UAT, &K
MEHFHET EEXNET G R EXN B EAEE, AT X LI it
T & L e R A O N G 2 B O N o O

AEBAT LA I 28T, AR D B AR VAT B E W R AT B By T A
BHARTARAZEARERNTH, vh, EFEAXNE IR EEFN Y
AMBEXBEFAENLERMK(ILE3), XER AR, F B F AL £
EREELT TSR RS VA2 — A TEFELRFH L EANY AT L £
EARTE, FERANXEEZRAFTRE, B TEEEHEMEITFA
“AKERAF” (home bias) , & 4t o B 9 W& H A AR 5wk + B YA £ B B
BEBFHEESE, S, AAEN ERENZ, A BHEHELEL S
JEH 2017 FE 2020 F , HA KM AXTENANEXHEUL L EYN AR b
T, XEREESHLHESE, PENANEER AT EHL T EAA
B, BRMEFEENE, TR ZAXFTEEH EANEXHE L EAXTE
SR ERGAEMEXRE, L2017 FF 2020 £ EHEERF L AMY, BF
Z B L HELELAEATESZANA LN A EAEAF SR, Nt
XAWERAER , RIS EL, 2HA VA ZEH LA X PER TR EN
E A, “trade” “deal” “tariff” F X # AP L X THRENECPTERAEIA (L
E3),
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®3 FRLETHXHE#EEXRHERES T
*FHEMN A KA EE K E A AR A EEHEAE

B E

#XHE X E 1T X E

2015 4 3526 31 11 10
2016 4 4244 31 8 6
2017 4 2596 86 20 8
2018 4 3565 161 61 15
2019 4 7797 396 160 40
2020 £ * 9174 376 68 32

A 30902 1081 328 111

12020 SE# A F 2020 £ 9 A 30 H,

ot Géts ™

3 HEBEAXPEER AR KBRS

22 RERAG#HAL

FARETFELEWNE ARG, AXHEEL; A WA, — 425
B F7 BELE, KM T HENERZFAESHE, A1 F X4 5
R EXNHH R EREEFEEEN vix TR ALK L FHAE K E Real
Clear Politics [ 3k By K 1B R 3T F %48 ok B CEIC £ E o £ 09 H 5 & F &
B ROELESR AN LR RDA G AT HARE, 7 — AR ERTHRELE,
BB THELEEFAHFNEE  AFAREE AHH BAH =8 KE £
TAPEMERX REAANAIER BTN RAIHEXE XL FEMEEL
JE i Fo X KT H 7 AHB, HTHREFHEENE N, KXEXR 4 URUT
M7 3 BT 26 A7 IR winsorize 7 iE AT L B 0. 1% A F E W HORE#HAT T
PR



68 Z 5 #F H 2022 4 3 A
x4 FETEENMHERET
TE 5 T E L WE  HE ArkEZE RANME ORAHE
EEAEXXTHEEZ
& Ak 5 S =
i;é& ;’ fr ChinaNegTrade 57 % A% &Y % W #& X, 1935  0.120 0.325 0 1
! B ¥,
ii?ﬁﬁ(m log(disapproval) RIARMFE, HEHIE, 1343 3.977 0.0350 3.789 4.059
Je 7 4R % B AR, BE
log( vi 1934 2.773  0.361 2.234 4.312
(st 0 s
X % Bl ik Rt
f%ﬁﬁﬁuﬁ%fﬁd covid19case S 0 253 0.058 0.107 0.000 0.468
b
FERMH G xR GH £, AE
log ( chinadefici 1910 10.30 0.204 9.379 10.67
oo (Bt B e,
ZERWR S oz, AEHE
log ( defici 1910  11.12 0.0860 10.95 11.33
wgmagy CEI) e
Kok % unemployment KM F, AFEHIEICE, 1910  4.934 2.135 3.561 14.83
EC R A R R,
#Ex B log( like) ?ﬁf BhE. M 22000 10.35 1.593 0 13.69
At 30 TE,
*ﬁﬁ‘?m(m log( retweet) &fﬁgk’&go e 22000 9.066 1.387 0 12.82
Xt #0) TE,
ELHEXTHEN R
xTHEHNAR WX, ENEE, W
ChinaN 24000 0.0150 0.121 0 1
ik X et ERBEA L BN
H 0,
ELREXTYENE
xFTHEWE WX, EMEE, W
ChinaP 24000 0.0240 0.153 0 1
4 X ares REREH 1, B
# 0,
RELRTKFEN A
T % B HY A WX, EMEE,w
" OtherN 24000 0.450 0.498 0 1
B X there ERBE AL, FN
# 0,
ELREIKXFENE
Tx FEHE WX, EMNEE,w
OtherPos 24000 0.511 0.500 0 1
T X therfos RREAEHN 1, B
H 0,
BEXEAEHN, AX
X E AL theme AWM HNE, 24000 4.421  1.840 1 6

A RARIE A 1~6,
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gk
RE i) T E L WAE  HE AEE RAME RAE
X R F A AN
i;i{gf@ video ;S:\ﬁii%i;z 24000 0.333  0.471 0 1
40,
ﬁ;fg(m log(length) E;a‘iiﬁjﬁii 23000 2.224 0.732 0 3.497

3 SKIELAT

3.1 EEEA

AT ABREE L, RAER 2017 £ 1 A 20 EFHSHELLENEZH
P& (BB 77 54 ) M T T Logit B VTE A K IR B A7 & B & X4 ¥
LThEEFEAEAEH ZEHEFEXETRND N,
P(ChinaNegTrade, = 1) = F[a + 8, x log(disapproval,_;) +
B, X log(vix,_,) + B; Xunemployment,_, +
B, x log(chinadeficit,_,) + B5 x log(deficit,_,) + &, ]
(1)
HEbrREEH FEE ChinaNegTrade ﬁfﬁl’?%,%ﬁ%ﬂﬂj&f{ ;B i+2 H
WEGRTHAAFPEEGRTANMAEREX, B RECEINMNRKLXEEAF
Ji & & @ 4% disapproval ( R P 48 1 FF B & 0y O3 3 vix (SR AR 4R 2 |
unemployment ( % 0k 5 ) | X B IEAR A N B 4wk ok = ANFR R BT 2 B
WENTRE HXEREEFERFAAEMR, R A TEHTZE
ZW o, BATE N T chinadeficit( £ 5 5 ¥ = B) 7 deficit( EE A 5 F F
BOBFNEHEE, ATHBRRAERNEW, RN HEREMEH L E
MRBT L EERG WA B2 FHLE, REFEMBE L, FLEEREB B, fr
By BFEAIE, R LR M TSR Kok e, fr
EiETAERE EXRGETGRPEXF ],

32 HIE£XR

KAVEFE 2017 £ 1 A 20 B H S S 58 1343 £ B EHE H#/TTH#
A(HBWEE, BEALRLES, LF,%(1)~(2)7] . F(3)~(4) 7] % (5)~
(6) 7| 27 = Hl OLS Logit 1 Probit A% A &9 [ 3 46 5% | [F] 77 A ] Y3 4% 2 4y 45 %
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BA—BCHERARBRE AP TR LA ERRXEENT E S
EHAZREAFALAXZARTEALAETARTREXEAEFEBDH, £
WE ARG LKA XY ESZ R A A E TN R AR = AR
DEAEERZHAEAFFEZF, AREZNE A ZRENFHLREET X
ATHEZT EZMAER XA HATEEF, XBERLFTHAXRLNER
Bl, ATEENMETEHEERMZF X0, RINEF(4) ZIBMPETERY
Al bt F AR B AR E AL B A B B (MEM) , ¥ 25 5 T & 5 8% (7) 71,
AUAEH EBHEMEARTTHRAT, RARGE RTARESERS
1%, 2R &ERAEARXTHYEHEAR TAAE R XHBERE 0. 62%
0.16%,

K5 BRETETRERXTHELRITEHEEIHEETER

(D (2) (3) (4) (5) (6) (7) (8)
OLS OLS Logit Logit Probit Probit MEM Logit

HEE. ChinaNegTrade,

0.712* 0.534% 6.983™* 5448 3.840™ 2.957* 0.618* 23.306"**
(2.51) (1.80) (2.67)  (2.00) (2.65) (1.97) (0.306) (3.16)
0.153™ 0.171™ 1.168™" 1.415"" 0.670™" 0.786™ 0.160™" -0.003
(5.12) (4.55) (5.12)  (4.64)  (5.09)  (4.59) (0.0336) (-0.00)
0.011° 0.010™ 0.051*  0.036  0.027  0.020  0.00405 0.273 "
(2.44) (2.20) (1.68)  (1.14)  (1.51)  (1.11) (0.00357) (2.83)

log( disapprova,_, )

log(vix,_; )

unemployment,_,

0. 085 0.794 0.432 0.0900  -2.667
log( chinadeficit,_; )
(1.40) (1.55) (1.51) (0.0579) (-1.46)
0. 061 0.735 0.424 0.0833 -1.654
log( deficit,_, )
(0.33) (0.48) (0.49) (0.174) (-0.52)
-3.163™" —4.056 ™ -33.130 ™" -44.023 " -18.365 " -24.332™" -50.863 "
Constant
(=2.75) (=2.09) (-3.12) (-2.62) (-3.13) (-2.58) (-1.65)
N 1343 1318 1318 1318 1318 419 1318 234
Adj R?/Pseudo R? 0.0507 0.0524  0.0563 0.0617 0. 0566 0. 0620 0. 0888
Log likelihood -518.014 -515.019 -517.855 -514.863 -125.104

HT T RERFRAT 10% 5% 5 19,55 F R 1 AE,

202041 A IS H, P ZHEEITTEF—MEETHN, A TARBRF XS
—NBEETMVNEER T LY HERERENETN GRP EXF I, K
THER 2020 48 1 A IS BEZ G BEARHATR L, BAERLES £(8)%], M
EHARKRE, S —NBEEABNEEZ2 G, RAKSE L Afk L F F A
BT kkATHES T XM AR X IE 8 Em 0L A B, Lt — %
BAT MAGEHENEALNET G RPEXFLWYHRATEE, X
HRENELEEATEMNEH LA ET 5GP EXFRNPHIF HKE F
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EWELITE —NEZLTA M UTE ERKE L, BRI T # CEE 1 o
R G

4 Pl

AT BB 2, MFEREALRFE AR ERENFINET SR
REGHRE I, HNFEA 201656 F 16 EFHLEASMEL T
22060 4 A (A 5 &) 4 CHUE (A B0 ) AR T TR E AR A

log(like;) = + B, x ChinaPos, + 8, X OtherNeg, +

B; X OtherPos; + B, X video, + B; X log(length,) +

Z'yk X theme, + 2 0, X ym, + 2/’7 X week, +¢&, (2)
HEep i KEHEXET, BEE like TR XFRENABEHE, A THRTRAKZ
WU XA, T AR AT B R SCH K, BT T A X I
X XTHENAERX X THENEBRX AXFERATEHE, EXF
EWEE#L, A TEANEXTHERTR T AR KNP m, R1NKE=
A2k B 89 B & ChinaPos , OtherNeg , OtherPos 1€y Bl 3 1 85 & & &, I 4,
BATEEH T HGT i B E A OR AR E R, G video (X EEH S
WA Fr ) Jength (4 XK ) (theme (4 X E ALK A ) \ym (F K- F BB E K
Bi) week (X X EH]) , MFEFHE2, TIHE[TREB B, B, BEN R, XYW
HHEXEAEBREN T RS RRETHREIH,

HATEE A 2016 4F 6 F 16 H 4581 E 5 A 2 0 & 48 56 3 Ja 1Y 22060 4 7 61 4%
XA HATTEA()WEE, BELERLEK6, ¥, %(1)~(3)7EU
CRAEH (like)” WA X EMMEITLER, = EF R X E B X E ChinaPos,
OtherNeg OtherPos BBl )7 R %5 B 2 4 f#, kWA 5 £ A A8t , 4 81 & &
KA THENFEREXFENG R HE G, UWEQG)AFIHTERNA, L&
HEMEAEATNBERT FHER RN X THE N AT R AE 0N EEH
MEXTHENETEXEE S H 10.7%0, 40 E % £ % T B 7w g
XARENE BB EFPERAWETRE XL E & H 8.5%, kW T A&
HEUEAEAREHEAT AL AR PR LR ERHEN T RRURTE
B R,

ATH#—F RO REE RNBEREIFHRELTEL AN
(like)” B 4t 4 “ 4 K&K (retweet)” , RIF AR E HH R EME AR T L, 17

OWTFHEAE)#TTHEEEMAE FHEETERT AR, MBETENENTE, HLEMREY
o] 1 B U3 R AT T 45 3R B, exp (0. 102) -1=0. 107, H £ L,
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k6% (4)~(6)FMER, REHRBF R BGAEHNFELERE
R TR Ui AR, (A A A2 B B VT DURAE R AT 3
REF . NENE S RKAE, 3 KM (retweet) ” By fh 1H 45 R An 2 7 & B &
(like)" Wit R B A&, LEAEA FE B HEFHEEZTE
WHAT , RAETAERNXTHENAAEXTRTN LB LR THREN
TSR F B 15, 7% ;8RB G KRk O T b E e O 4R SURT AR B R R AL
54ELANMETHRXDEGE 16. 6%, ¥ — F I T 7T XR % 2 93E B

LRGN

x6 WIRGRBMELHMOELTER

o (1) (2) (3) (4) (5) (6)
HZE:
log(like)  log(like) log(like)  log(retweet) log(retweet)  log(retweet)
-0.103™ -0.103™ -0.102" -0. 146 ™" -0. 147 -0.146™
ChinaPos
(-2.13) (-2.18) (-2.17) (-3.04) (-3.08) (-3.07)
-0.138™  -0.053 -0.054 -0.121™ -0. 059 -0.059
OtherNeg
(-3.53)  (-1.39) (-1.42)  (-3.12) (-1.51) (-1.53)
-0.125"" -0.082" -0.082" -0.184 ™" -0.154 ™" -0. 154
OtherPos
(=3.20)  (=2.15) (=2.15)  (=4.75)  (=4.-00)  (-4.00)
-0.348 ™" -0.345™ -0.179 ™ -0.176 ™
video
(-30.51) (-30.19) (-15.49) (-15.19)
-0.057*" -0.057 """ 0.016™ 0.016™
word
(-8.01) (=-8.01) (2.26) (2.26)
5.958™  6.082™  6.091 5.109 ™" 5.072™ 5.082 "
Constant
(105.10) (104.85) (103.45) (90.64) (86.32) (85.21)
£ R E B H H
FE-H B E M H H H A H H
R? 0. 815 0. 830 0. 831 0.758 0.769 0.769
adj_R2 0. 815 0. 830 0. 830 0.758 0.768 0.768
F 1471 1403 1298 1046 953.1 882.0
N 22060 20988 20988 22063 20991 20991

HT T REEFRAT 100.5% 5 1%, 555 ¢ R 1 it E,

556 R U SEAT AR B0 09 25 R BATR LA AR R B By T A A2 L AT B 5 R
EXAX—FEE BENTEEEAZRERRZL Y XT G RREAMES, il
HRFZW, YRR E T R R E R R AE S E
MFAERAERGRPEX TR, MR, P XA G FFHRENRHIHFLEF,
MEFERELTE -—NBEEHA BN G, FEENFEAFAEEH TR



FOHEE 1M R FHR G BENTESR SR ECETRECRNERE T3

FEXF W AL R K EARAR B R, B A b R E A2 A SR R
BB R RARI, AL AR 6 LR R AL RN S 6% %k
REGHREXH, LRAERAFEREZTAXNZCAA . S XEEHALS
R HNBEANH, FRE N THEBENT B BRER T, B0 TAX
WA AT G R EXF W

4 Rfe iy

41 ReEHEhp

ATHEEAEFLEREGT M, HTRRN A AEE (1) MER (2)
MY ETAREESAD, XTREN), G4, RMNAETELEFEFLEN
R, A XA E R RN AR PH  E R LA BRI
MEHZHFH L ERNREHFH ERWEKTE()~(2) 7 FE
B)~ (M)A fir, BRXAETHERENE L HE b E TP frel A,
B2 MARERTARFELT AN G EHE S EHRN“FAL A 2 1+1
BNETRTARTEZH MM AEEL” , ERWET £ (5)~(6) 7 i,
ABTXUBREZ R FEAHEREARELR, AN X EERALER
RN,

R7 BPERTARXTHELZATE S EHEI OISR EERE-1

. 1 2 3 4 5 6
# & & : ChinaNegTrade, (1) (2) ) 4) ) (6)
Logit Probit Logit Probit Logit Probit
5.384™ 2.925" 5.408 ™ 2.938™ 4.842 2.494

log( disapprova,_; )
(1.98) (1.95) (1.99) (1.96) (1.55) (1.52)

1. 406 ™ 0.781" 1.422™ 0.790™  1.320™"  0.701™"

log(vix,_;)
(4.64) (4.59) (4.56) (4.54) (3.78) (3.75)
0.035 0.020 0. 044 0.025 0. 026 0.014
unemployment,_,
(1.13) (1.10) (1.41) (1.37) (0.74) (0.70)
0.773 0.423 0.852 0.464 0.727 0.381
log( chinadeficit,_, )
(1.52) (1.48) (1.63) (1.60) (1.23) (1.21)
0.873 0.496 0.324 0.204 1.037 0.559

log( deficit,_, )
(0.57) (0.58) (0.21) (0.23) (0.59) (0.59)

—-45.077™" -24.887™" -39.940"" -22.157"" -44.388"" -23.413™

Constant

(-2.68) (-2.64) (-2.37) (-2.34) (-2.31) (-2.27)
N 1318 1318 1320 1320 1318 1318
Pseudo R* 0. 0620 0.0623 0.0621 0. 0624 0. 0507 0.0512

HotL T RERFHAT 10%.5% 5 1% 55 PR BT E,
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Wb M AR EA(D)FEEENEXNREELAATHFEL T AW
1 T 7 X (ChinaNegTrade) " % % 7 £ ERK , H W “E T A i< THEN @
H# X (ChinaNeg)” , HRFH L & HH T EMEEIEALET B2 K8 F (1)~
(6)FIMEHER, TUEN, RTAKERM KL EAHFHEREAXTE
WO HEXHEARENEm T m, GREEINRIN -, ERXENE,
R 8HF(2).(4).(6) 7 th AL R+, £ E 547 7 F (deficit) 8 B )3
BB E N IE, T &5 H 5 7 F (chinadeficit) 8 B )3 R B 2 4 #, )AL %
ERH G A FH e FHEER R TRAERASEBEN =, BE & R
GRFEEN, BAAEMOE T BEAFER"ERBRIES THBERLFRE
B A4 5 5 thar £ UR B oy &3 M 5 A B,

x8 HHLTETRRXTHEZLEITESHEEIERAEROEERE-2

1 2 3 4 5 6
F% & : ChinaNeg, (D) (2) (3) (4) (5) (6)
OLS OLS Logit Logit Probit Probit
0.195 0.122 0.579 0.182 0. 438 0.212
log( disapprova,_; )
(0.52) (0.31) (0.31) (0.09) (0.39) (0.18)
. 0.280 "  0.197 ™ 1.251™ 0. 880 " 0.772* 0.544 ™
log(vix,_; )
(7.11) (3.98) (6.50) (3.73) (6.68) (3.79)
0.024™  0.023™" 0.106 ™" 0.098 0.064 ™ 0. 060 "™
unemployment,_,
(4.02) (3.86) (3.50) (3.26) (3.55) (3.33)
. .. -0.159 ™ -0.730" -0.453"
log( chinadeficit,_, )
(-1.99) (-1.93) (-1.96)
. 0.787 " 3.718™ 2.301™
log(deficit,_ )
(3.24) (3.14) (3.22)
-1.308 -7.923™ -6.869  -38.204 " —-4.554  -24.028 "
Constant
(-0.86) (-3.10) (-0.91) (-3.03) (-0.99) (-3.15)
N 1318 1318 1318 1318 1318 1318
Adj R*/Pseudo R 0. 104 0.110 0. 0801 0. 0859 0. 0803 0. 0863
Log likelihood -794.078  -789.092  -793.917  -788.709

HT T RERFRAT 10% 5% 5 19,55 F R 1 AE,

HATH—FPHRREATEEEMGZERE LT G RPBEENT W, KX
TEHRTHET ZHRPEXNRELTE, BEEW, HMNRRT aE Wit H
2017 5 1 AE 202049 Az AW 828 Bk £ G XN XE, 8F K
W EEBRHWE T FEL—  TAAXETUNMEEER T FXEH 2
ARMETGBEENE T RAURBEFW, X TXX 828 BXENXAL
M A BREAEL SN T, RN EFHET ZENEHA ZRP EXNEE
WEGHERAER (D) #ATEERE, £9F(1)~(3)FELHERNEFE
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REM~(O)FRHNGTHAMRZFENERBALER, HREIN, R
PR EFfmAkVEREAGELEATRTAMXTHER ZWRAEAXERLA
B IR, XA ORI T AT S A SR T S RO BOR A X
FEME,

R9 XEHAEARBEAHXTHERSABAIENEALER

AR B e 0 5 Ji 3 B R B R R
(¥ % # ; ChinaNegTrade, (1) (2) (3) (4) (5) (6)
OLS Logit Probit OLS Logit Probit
. 0.574™ 8.442™ 3.731" 0.419 7.320° 3.4217
log( disapprova,_; )
(2.39) (2.07) (1.94) (1.62) (1.68) (1.65)
0.042 0. 180 0. 006 -0.012 -0. 161 -0.198
log(vix,_;)
(1.44) (0.46) (0.03) (-0.33) (-0.26) (-0.68)
-0.012™"  -0.125"  -0.054" 0. 008 0.142 0.044
unemployment,_,

(-3.27)  (-1.95) (-1.85)  (0.26) (0.28) (0.17)
~0.268“* —-3.352"" —1.774*" -0.238"* -3.571*" -1.803""
(-5.48)  (-4.74) (-4.80) (-4.42) (-4.34) (-4.27)

log( chinadeficit,_, )

- 0. 046 1.339 0.717 0. 190 1. 820 1.208

log( deficit,_, )

(0.33) (0.64) (0.67) (1.04) (0.59) (0.78)

-0.030 -16.623 -5.859 -1.266 -15.419 -9.656
Constant

(-0.02) (-0.72) (-0.50) (-0.59) (-0.43) (-0.54)
N 1,318 1318 1318 1069 1069 1069
Adj R*/Pseudo R? 0. 0402 0. 0681 0. 0670 0.0142 0. 0371 0. 0378
Log likelihood -318.109 -318.477 —-246.328 -246.135

EIE Y

T U RERRERAT 10% 5%5 1% FERRE L GITE,

wJE, N T AR A (2) Zk BT SR ey AR, AT BT AT E A U
L, HEMEEFFEERRBANTETOERNHERENTO  EEHE
N, AEEXE SR EER RN 4T TRET 22%, 8 #5053
EHHAAEB)NEAE ERWF 10 (1) ~(6)FIFir, TUFEH, x@#EX
ENEHEARSEERRREEAKRE AT R F N AT FE T # R
THOEABXMARTT EL 0 R KA LB LA T BT 2 RER,
BUAPB L A IR E AR ERFEH TR ERTEFHRELF,

F 10 EXRBRBNELHEALERVIZRERE
. (D (2) (3) (4) (5) (6)
HRE:
log(like)  log(like) log(like)  log(retweet)  log(retweet)  log(retweet)
-0.127™ -0.110" -0.108™  -0.183 ™ -0.166 ™" -0.163 ™
ChinaPos

(-2.42) (-2.15) (-2.11) (-3.51) (-3.20) (-3.15)
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3
. (1) (2) (3) (4) (5) (6)
R,
log(like)  log(like) log(like)  log(retweet)  log(retweet)  log(retweet)
-0.036 -0.013 -0.013 -0.032 -0.020 -0.020
OtherNeg
(-0.79) (-0.28) (-0.29) (-0.71) (-0.44) (-0.45)
-0.200"" -0.123"" -0.122"" -0.250"" -0.202"" -0.201 "
OtherPos
(-4.40) (-2.75) (-2.73) (-5.55) (-4.47) (-4.45)
. -0.338™" -0.336"" -0.161 ™" -0.159 ™
video
(=29.62) (-29.34) (-13.98) (-13.72)
-0.070 ™ -0.070 ™" -0.008 -0.008
word
(-9.78) (-9.77) (-1.15) (-1.14)
5.9547"  6.095™"  6.132" 5,111 5.1227 5.158 ™
Constant
(95.80)  (95.62) (94.87) (82.99) (79.51) (78.96)
=+ AL E N H H H A
FE-H B E H H H A H H
R? 0.817 0. 831 0. 831 0.762 0.771 0.771
adj_R* 0.817 0. 830 0.831 0.762 0.770 0.770
F 1489 1410 1304 1069 963. 6 891.4
N 22060 20988 20988 22063 20991 20991

AT UTREEFUART 0% 5% 5 1% HEF R HITE,

4.2 R R T M A A AR R AR A

HTH-FRRABATE” OEAF, RATHIT 2020 4 3 & M X %
BRI S B RSENRAED, — TR - PR RXERNR
B, B —FTEARELERF IR Ea FRAEH TR ERH, 25
DAt — M B R AT N, FEHUT=AERH . % —, 3N 2020 4
ZREVHEHEREERRA X X TPER XA (L 3), L XIHEM
SMHEEANREEHERE, VAR RET F B HIE, £ = ,2020 F
*EWENT B Z A H T mE, ERFAREEERK, KRN AN, &
EFRBFPEBE IR TAHNAYN, BERAKREMNENFEL S AN
ERNTENEMNAREBAFER HEAE G EEERSNYHRETFE
WG M, %= BT x4 A A 2020 5 H W B R, MEW A E A
B A — BT 5 M E Bl B R % E A “ China Virus” Z X ¥ B
BERK M2RESRT XA ERE, KA Z AR5, o KA1
3o B T AN ALE R T AR R A,

R, RNEFAEUARERETHELEA2020451 AZ9 ATAERAX
FEGEREXHEE(LEY), AL, FHERRREREXTHIENAT
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X, LA “China Virus” Z X AW BB R R® MENKNA L th ) &
WEE QP AHRE, L ETRFEXRER “HEFEZE LB HEHDAE
PIBEAF AHELEXEE N2 EFTFTEETRBRNEH, #F—F KA
BRI A Ae TP BT IR 2R S R R B B R
rAxtHE, —MEANHFR,2020 55 A25 B RBEFREG"RENLR,
BBl R CHE S T “China Virus” Bk ;B S R B, “# B F1E
EHT KRR EZIER] T A £ 22 ANINH 32 AN, 5 R B AR
WHESFEX PR ERI ST ENMIF, XL XBRETAERELFF 05
Fl 28 HEH % & % T W% E 894 L All over the World the Corona virus a very
bad gift from China marches on. Not good!” , 7E 3 4F FH B T 30.7 7 By m 48 40,5
F 29 B R AW EAAEXCHINALY LT 80 7 4 R %8, X b R 8 £ L i 4
ML AE Xt AR RE =g nE O 26 Aw, A EEENTIEDZ
HPR HAETXTHPENA TR IHECARRD  FHN—NEHF R,
Wil KW EOLARE BARXGHRFP XN EATERH - FRET A
SEEFWEIE Y XEENHSEFHANEE LM, PR EEME TEML
RER EREAEBEN T, NTTESE AT E RS R X,

BE RNEFHAREN G E2RARELIEE 0L, BLREER
(1) BB A H 2,340 T covid19case X — % 7~ % B 1 d fir K R 194 15 75 ] 3 %
WHBBREE FERFTERFENFAREEFRHATERE()WENAE, X 11
FITFTEPER, TURI, HRAMK BT #HD AL E R ER PR EN
BERBKEEHNE, XA RN FLE, M E % EE AR B Kk E

@5 A28 HHRFAZMEHEFEEE"TRELTRENL, ZEXHEENE 29 8 F L] G
R Ja PR BB AR B A o B DU LR R R )



78 % 5 ¥ M 2022 4£ 3 H

Hyd g AP G A A EA RN BRFE TR AMEEE LI, SRR ER
REOI AR E B0, ZRARSHEREHE XL FRENTRENT
BB EXENEANTAE,

1 FEMXEEEFAELAEETRRATHESEEILRER

L (D (2) (3) (4) (5) (6)
5| & & ; ChinaNeg,
OLS OLS Logit Logit Probit Probit
11337 1.147™ 5.005™ 5.161™ 3.066 ™ 3.094™
covid19case,_,

(2.60) (2.64) (2.48) (2.57) (2.51) (2.56)
0.551 0. 024 2.503 0. 496 1.508 0.224

log( disapprova,_; )
(0.59) (0.02) (0.61) (0.08) (0.59) (0.06)
-0.195 -0.293 -0. 857 -1.280 -0.522 -0.767

log(vix,_;)
(-1.32) (-1.62) (-1.26) (-1.53) (-1.26) (-1.53)

0.058 ™" 0.056 " 0.253 ™ 0.248 ™ 0.156 0.150 "

unemployment,_,

(4.19) (2.79) (3.89) (2.63) (4.00) (2.66)
-0.413 -1.861 -1.105
log( chinadeficit,_, )
(-0.95) (-0.92) (-0.90)
1.410" 6.221" 3.724"
log(deficit,_, )
(1.69) (1.71) (1.67)
-1.616 -10.759 -9. 600 -50. 909 -5.792 -30.276
Constant
(-0.42) (-1.55) (-0.57) (-1.62) (-0.56) (-1.59)
N 228 228 228 228 228 228
Adj R*/Pseudo R* 0.0819 0. 0862 0.0734 0. 0835 0.0734 0. 0830
Log likelihood -146.228  -144.636  -146.233  -144.726

E DT U RERFMARFT 10% 5% 5 1% F T P2 RiTE,

5 &5 BRBT

EABREFMEFFOXMEHEAZEETRIEAZHRT L, KT
MT A EBRERFLAEFE W B E DURE, R AT B B o KR 2 DAL
MERE, ZFFXHRPAZNFANHARKPURFESARE, AL EHRZ TE
WEMLIEFAREN LT, AXEZANEFEI T EA AT ELLTF6“#H
KU EAKAE 30002 KX HATHFEL WA LA B AT A Z R E
XERARERGHEAFENEZ LA TENTENLFEXREEIAT S K
FEXHLNH, FETHAF ERXEZFE EFFN XM, A BERNTE
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BN RUARE T HA LR R, ARAN, AR, R R E A
MaEHERREEENTENETZEEZAFHA LR EGAET ZHRIPEXE
WEAREYW MR, AZHENR WA T EE, EEHAHAGEZTLLTNE
WF, RERMEMRTAEREERE 1%, 20 2EHALRXTHYEEH
THAEE N EEE 0.62%50.16%, HAEFTEWELITE —MEER
Wz e, EEEAT ARG ET ZRPEX T RNZEINFFRLLE
WRAKE, ARAERA, FHLEHLRTFE LARN BTN T LB REE
BHRELF, EEHAMERATHNEAT RUASAXXTHYEN AT
XA FTRERTHFENETHES, TRAFHEABEETH 10. 7%, # L #
BEBH15.7%, AXWELXRH, Y XEENHE225F B HAEE LI, &
HENTHBEATE ERARIF, EMETAKRBENNERT Z R £
XE®,

MIAEEXRE , AXHREAH THN AR LERERLEBFT 5K
EXF AT HNAE, A AN EEE T G R £ XHLALET FEARFTNIA
W, T E An BBt Bh e R R B B R A RS, R U SRR R A RIEEL T %
EENTERAMBEEXEHAGRP EXH I ANEERE, PEXEHER
FARE—ANBENE G 5 E A, EE-NMRTXEERNT EHREB S
B, BRERK, RANMYE EHLFE Lo 2@ R BRBA
ABHAEXEENTEFERKHEAA G ERBRE MM, LT — BT
BB, REERFRAF AT HEBENTE ERRAXFNA Z /P EX
FRAATAMELLKIM, EHLWH ERABILFBENANAERET, £
EEANTERRRZEARE —BHNNES, HPERA G EHEL T KT K SN
NWREIRAME, MZF—BARERRFHEE, ZERRFRITEEHLERLEAL
RAGERREBR A —RE, AR ETE, P EHAFZ XA TREME £
U R

i, HEAMFHFAK NGRS, — T E, AR EEAR Z R EX
R EmEAREEEARBEF S X EL T E P K0 ETF
W REE N, FEEHZEEN T Z R EXNERANF; 7 —FE, &
BEEh, EYRAIBHECHNE EATE . 658, EAETARE R 2N
XKEMIGREEFZLNEREEE, —EMBXBROKAZX, AR
BABEAFEOERHRARNE EAHEY, T ERA BT, ZERE
HabRAEMBAEL L2 AL ENE TR KK %7 B . HEH NS
KBERBEREM BT S, RA, B mEUEAKRET N K,
ENERR BT ERINGTARER, —REANEFTMBERENFT X,
REFRREBANER -—THNRDS G ERGANTFAEFH LW A,
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Domestic Conflicts and Trade Protectionism :
Evidence from Tweets

Kun Lang'?> Xincheng Li' Ming Feng’

(1. School of Economics and Management, Tsinghua University;
2. Academic Center for Chinese Economic Practice and Thinking, Tsinghua University ;

3. Institute of Quantitative and Technological Economics, Chinese Academy of Social Sciences)

Abstract The “domestic conflict theory” demonstrates that non-trade factors may
lead to trade protectionism, especially when faced with domestic governance crisis,
politicians are more inclined to adopt trade protection policies in order to divert domestic
conflicts and win voters’ support. After analyzing 31166 Trump’s tweets, this study
provides empirical evidence for how non-trade factors attribute to the China-US trade war.
This study finds that non-trade factors that reflect the domestic conflicts in the United
States, such as Trump’s disapproval rating and VIX index, have a significant impact on
whether Trump posts negative tweets involving China’s economic and trade issues. On the

contrary, those trade-related factors’ effect is not significant. After the signing of the
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phase one trade deal, the mechanism between domestic conflict and Trump’s trade
protectionism has not fundamentally changed. This study also shows that tweeting against
China can win public support and attention. This study contributes to the literature by
providing empirical evidence for how domestic conflict factors contribute to trade
protectionism. It also provides us with fresh insights into the causes of China-US trade
war. One implication is that given that the US is unlikely to sort out its domestic
governance problems in the near future, China will most likely face continued protectionist

pressure from the US.
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