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Ak P AL FAE 2000~2013 FLRFFLE 10.98%, @SSR TimiT .
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2000; fTWLFIZRES, 20165 FR/NR, 2019) . HE 5 & E & R A U5 ik b
CUAsfE P e Bl % . M7, JE /% B FTA 5iE e ik 20 4, HobphE—£K M
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g ( HBAARRRA, 2014) , FEHHIE LA T REM:

Zi b, ARSCE T R

feeibd 1: DXk 57 5 BORAS B 2 PR 0 R T R, A B T R AR b | ol 1 Al i) £ Ak

fBeis 2 DX B B B R AN T 0 1 0 R REAIG, T LURFE 52 I 300 . 38 400 Al v
[i) it 1A 5 A 8 S A 1) S 4 1 ) I Al ) £ P A

=. B8, TE5HE

(—) it=&E

Shy AR DX 35k 57 5 BUSR AN T 2 1 R e 4 v [ 0 AR Al e T AR T R ) S
ASCLL CHEZR YL ) At i St i S5 v A [] b 0 Al 8 38 ) IX 3k 52 5 B0 A T i 1
R AR 28 AN A (] 1 BB SR S S AR, R 0 A B2 S 4k 40, 78 200 T B R R .

zombie ;= ayt a,poSt 0 X PLPU pyor+ AZ oyt F AF +F,+ { (1)

KOV H, o FA e s A8 HE . RSB zombie R H Ak )& 4k .
A8 SLIR post s X PUPU o001 3678 XIS Ty BUR AT € 18 KR T B 28 vb ] O Aol £
A B S, postygg, R AHAR R, AEp KT ECSE T 2003 4R A R 1, 75 W HUE
K05 ptpu.moy AESAET, F£n CHELEYML) A58 527 i Al AR 52 1Y X ek 57 55 BUR

FEIPRETS5WEIC 2023 4F56 5 1 - 50 -
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Mk AR BIES DS 7 0L LL SR N B A SR HE S b ] Mk Aol B8 ) AT PTG
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®1 EETESERNSEIHER
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In/ 256,308 5.703 1.223 4.883 5.656 6.425
Ink/ 256,308 4.012 1.355 3.184 4.048 4.867
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sub 256,308 0.001 0.017 0.000 0.000 1.000
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A 55 X
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(M) FRERTER o

SO R AR Gl 0 35 3 S el P A | 000,
BORWER A, ISR (£4) £9, K sub 006
5 BRI E KR T HE . M AEERAN | pron K
() 1 AL B AT B i TR AE L O R AR BOR % Bt 0.063" | 0.186 "
R MR A B TTREMRIAET . 98 e o0
BERAT AR YA B PR R e W | mewmmeas | B0 | W
AL N 007, I A T 27 R e | e SO LS

AL, B DX By BUR A B € TR B BEAR, %47
Al SE R A SRS, UENLB R &
BENH DY, RO 1T RE S A ) R

THRABARBEMNN, WTHEH T HAER SR B,

VE: ok ek ek AR R 10%. 5% 1%
HRFWART, TEAR,

ok 57 5 R A 0 R P AR ARt SR HR) S0, DT S A5 5 e R AS W 25

®3 AREMES. HOMXEFER

H ARl A AR B BT RE R R AR . N
HE % AR AR R B2 L ) X

R B A ) REH R
Ela E A 4k EEA Ak MK P93 X
7% (1) 7% (2) 7% (3) 7% (4)
—0.060" —0.034™ —0.084™ —-0.007
POSEanaPPHerannn (0.03) (0.01) (0.01) (0.02)
] 0.006 0.013™ 0.012"™ 0.003
(0.01) (0.00) (0.00) 0.01)
k] 0.002 0.011™ 0.012" —0.009™
(0.01) (0.00) (0.00) (0.00)
e 0.007 0.064™ 0.062"™ 0.024™
i (0.01) (0.00) (0.00) (0.01)
fnance —0.059™" -0.019™ -0.019™ —-0.035™
(0.01) (0.00) (0.00) (0.01)
0.072 0.375™ 0.359™ 0.219
sub (0.24) (0.07) (0.07) (0.19)
Inprofic -0.010™" —0.009™ —0.008"™ -0.018™
(0.00) (0.00) (0.00 (0.00)
o % 0.195™ 0.174™ 0.166™ 0.329™
WAL (0.09) (0.01) (0.01) (0.04)
BR., &k, FHE@GYELKLN ¥z 4 ) 58 55
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() fIEEREOFRAMX

AR SCOR AR A lk X 23 S CHS AR B DX B 10 A R DX 0 R A i X 2%
FEAERE LAY Boy 2105, IS8 (€ 4) UESE, X5 5 B A 5 14 MR T e X
R 2 Aol B 48 A S AT R A R, R R R S e T RE Y A
e, A D ZR B XA Aol 2 7 4R AR LT ) AR fE R R e, bR 2 R B
SERER BT BOR AT AR O, NA R TR e Sy, bl LBl g B

F4 FRAEZERZEE. tUVEHNHOKRBBXEEIFER

NGE w08 AT FARE T AR
o )
£ SHEEE | FARAERD | Raopmer | YRR
z% (1) Z % (2) 7% (3) 7% (4)
—0.046™ —-0.002 —0.069™ —0.057"
POSE200PIPUcra00m 0.01) 0.01) 0.01) 0.01)
o 0.010™ 0.014™ 0.010™ 0.012™
(0.00) (0.00) (0.00) (0.00)
" 0.011 0.010 0.011 0.010
(0.00) (0.00) (0.00) (0.00)
Inage 0.048™ 0.073™ 0.059™ 0.059™
c (0.00) (0.00) (0.00) (0.00)
e -0.017" —0.024™ —0.019™ —0.021™
(0.00) (0.00) (0.00) (0.00)
0.288™ 0.442™ 0.330™ 0.367"
sub (0.09) (0.09) (0.10) (0.10)
Inprofic —0.006™ —0.014™ -0.010™ -0.010™
(0.00) (0.00) (0.00) (0.00)
o 01317 0.250" 0.186™ 0.185™
wEAL (0.02) 0.02) (0.02) (0.02)
R, Ak, . . N N
BB Rk 324 Feg ol Feg ) Fog )
L AE 96,493 89,900 73,517 99,354
R’ 0.254 0.229 0.250 0.243

(75) BEHRE

1. REZKE

A RT (2018) MARBE T, B CHEZR BRI ) A543 S5 it i) ) 1) 48 1 22 2002
A, MIAZE e (£5) UESE, ZMEE TZO0 B SRR A, HILIESE,
o] AR B Al A T AR B PR AR ROk B CHEZR B ) i A 338 S

2. BMXIN R B B R AT EMERNEFE

¥% i Handley F1 Limao (2015 ) #)4bPR J7 = B X 4% 57 5 BUR A vk, HAk
NN ptpu=1=( 7ol 7). o WAL BIBEE Sy 2 Al 4, VL ENH L5 IH 5 B
& (X5) .

S EBAFEEMH MEN &8 & XI5 B2 5 B3R S8 E 4

KM AR A 2002 4E ) MEN SCBEIN B X S BUR AT EN (£5) , 458

O Mk F S MR AR (2015) BRI,
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R EN
i . j R A ;
B (ERWZ) iz Ji] Handley #= Limdo (2015 ) #9432 ;ﬁif);)ljzjgg;\fgﬂj
> N Y e s . s N A 12X,
TF 2002 4 FF4& 5246 I Xm) F R R 5 BOR R A Eiﬁﬁ;% EJ’;’
7% (1) 7% (2), o=2| 7% (3), oc=4 7% (4)
o —0.009
POSL02 PIPU 2001 (0.01)
. —0.015™ -0.011™
POSLr003 PPU 2001 (0.00) (0.00)
—0.037"
POty PLPU o002 (0.01)
ot 0.011™ 0.0111™ 0.0117 0.011™
(0.00) (0.00) (0.00) (0.00)
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npront (0.00) (0.00) (0.00) (0.00)
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WA (0.01) (0.01) (0.01) (0.01)
K. 4, Fpy . . . X
i s e i e
AL AR 187,418 187,418 187,418 187,418
R’ 0.238 0.238 0.238 0.238
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EHREMEEBHEI (2020) MfGERERE B, @80T oA AL R 56 AR R .
Intfp .= xo+ X1DOSE o003 X PIPU p2901+ AL cptF AF+F + {

innov. ;= Lot B1p0Str003 X PIPU 3001+ ALyt FAF +F + (o,

Ininterm = y,+ y1p0St o503 X PLPU p2001+ AL cptF AF+F + {

zombie ;= Mo+ MM o+ MPOSLyggs X PLPU pr001+ AL g+ F AF+F + {

(7)
(8)
(9)
(10)
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Regional Trade Policy Uncertainty and Zombization of Chinese Export
Enterprises: Taking China-ASEAN Free Trade Area as an Example

ZHOU Kexuan YU Linhui

Abstract: The regional trade policy uncertainty is an important factor affecting the zombie of Chinese export
enterprises. Taking the China—ASEAN Free Trade Area as the research entry point, using enterprise level data
and difference in difference method, this paper comprehensively explores the effect of significantly reducing
the regional trade policy uncertainty on the zombie of Chinese export enterprises. The results show that the
implementation of the Framework Agreement has led to a sharp decline in the regional trade policy uncertainty,
which has significantly inhibited the zombie of China’s export enterprises to ASEAN. At the same time, it is also
found that the inhibition effect also shows obvious heterogeneity due to the differences in ownership, location, and
factor intensity of export enterprises. In addition, the results of the mechanism test also show that the regional trade
policy uncertainty has decreased significantly, mainly relying on learning effect, competition effect and improving
the trade environment of imported intermediate goods to curb the zombie of export enterprises, among which the
role of improving the trade environment of imported intermediate goods is the most obvious, accounting for 23.41%
of the total effect. The empirical results provide new ideas for suppressing the zombie of Chinese export enterprises
from the perspective of reducing regional trade policy uncertainty.

Keywords: regional trade policy uncertainty; zombification; export enterprises; difference in difference method
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