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Executive Summary

Giant pandas are the most popular attractions at
zoos worldwide, but which countries get these
highly prized vulnerable species from the People’s
Republic of China (PRC)? The answer is surprisingly
complex and depends on the host country’s econ-
omy size and trade relationship with the PRC. The
PRC’s deployment of giant pandas is a deliberate
part of its soft-power diplomacy that complements
its broader bilateral relationships. A giant panda
loan often coincides with major diplomatic events
and trade deals. However, panda diplomacy is still a
limited tool, and it cannot sustain positive relations

between China and panda host countries in the lon-
ger term.

This report aims to help policymakers and the
public understand how countries are selected to host
giant pandas. It begins with an overview of the his-
tory of panda diplomacy. It then examines the rela-
tionship between panda diplomacy and a country’s
gross domestic product and trade volume with the
PRC. Finally, the report looks at case studies of coun-
tries that received giant pandas and examines how the
panda loans affected their recent relationship with
General Secretary Xi Jinping’s government.

Cover photo of Xiao Qi Ji by Smithsonian’s National Zoo and Conservation Biology Institute.
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ast year at the Smithsonian’s National Zoo in

Washington, DC, baby panda Xiao Qi Ji was born.
Hailed a “miracle cub” because Xiao Qi Ji’s mother,
Mei Xiang, is the oldest successfully artificially insem-
inated giant panda in the US, the tiny panda attracted
huge attention. The locked-down public spent so much
time watching baby Xiao Qi Ji that the zoo’s panda
cam crashed (Figure 1).! Although polls at the time
showed Americans increasingly distrusted China amid
the COVID-19 global pandemic that started there,
Xiao Qi Ji was a bright spot in an otherwise dismal
year for US-China relations, telling China’s story well
and putting a cute face on the country. Chinese dip-
lomats almost certainly chalk this up as a soft-power
win. The pandas are on loan from the People’s Repub-
lic of China (PRC)—and Xiao Qi Ji, born in Amer-
ica, remains Chinese state property per the terms of
the loan.

Animal diplomacy is not uniquely Chinese; the
Australian government gifted platypuses to Britain
and the United States in the 1940s, and India prac-
ticed “elephant diplomacy” under Prime Minister
Jawaharlal Nehru.2 But Chinese panda diplomacy is
uniquely deliberate and extensive. According to the
Global Times, a state-run news outlet, giant pandas
go on “international missions” and are “panda diplo-
mats.”3 Since giant pandas serve policy purposes, we
should examine how the PRC deploys them. By exam-
ining the recipients of panda loans, I find that Beijing
deploys panda diplomats to its largest trading part-
ners that are also large, developed economies. Panda
diplomacy provides a momentary injection of good-
will and often coincides with major diplomatic events
and trade deals. That being said, panda diplomacy is

a limited tool, and it cannot sustain positive relations
between China and panda host countries in the lon-
ger term.

A Brief History of Panda Diplomacy

The history of panda diplomacy goes back to at least
the Tang Dynasty, when Empress Wu Zetian gifted
two “white bears” to Emperor Tenmu of Japan in 685
AD.4 The first case of panda diplomacy in the PRC’s
history was the 1957 gift of pandas Ping Ping and Qi
Qi to the Soviet Union.5 Giant pandas also played a
role in the PRC’s establishment of diplomatic rela-
tions with the US, with First Lady Pat Nixon person-
ally greeting giant pandas Ling Ling and Hsing Hsing
when they arrived in Washington amid US-Chinese
rapprochement in 1972. The pandas traveled to Wash-
ington, DC, “under security measures as tight as if
they had been Chairman Mao.”®

Today, when China’s relations with the world are
increasingly tense, giant pandas remain a prominent
tool to reach international audiences.” A January 2021
study found that state broadcaster CCTV’s official
panda cam was one of the few Chinese government
accounts that experienced increased engagement
after Twitter introduced labels for state media and
government accounts in August 2020.8

Figure 2 shows the number of panda diplomats the
PRC deployed from 1957 to 2019. The figure shows
a connection between the number of giant pandas
sent abroad and broader foreign policy trends. Beijing
gifted pandas to France, Germany, Japan, Mexico, the
United Kingdom, and the United States in the years
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Figure 1. Mother Mei Xiang and Baby Xiao Qi Ji at the Smithsonian’s National Zoo

Source: Smithsonian’s National Zoo and Conservation Biology Institute.

Figure 2. History of PRC Panda Diplomacy
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immediately following the Nixons’ 1972 visit. There
was then a small spike in pandas gifted during the
early years of Deng Xiaoping’s “opening and reform.”

The 1980s were characterized by a series of short-
term loans of pandas to zoos as China shifted from
gifting giant pandas to establishing ownership of all
pandas and renting them to countries under 10-year
loans. (This may sound familiar from Chinese eco-
nomic policy.) Panda diplomacy picked up steam
again in the 1990s as China sought to restore good-
will after the Tiananmen Square massacre and lay the
foundation for its participation in the international
trade system. The United States was the big recipi-
ent of this favor, gaining nine giant pandas across four
zoos during this period.

Panda diplomacy has again increased since Xi
Jinping took power in 2012. China has reached loan
agreements and sent pandas abroad every year of Xi’s
administration, except for 2015.9 This is consistent
with Xi’s establishment of the Belt and Road Initiative
and his broader goal of expanding China’s foreign pol-
icy presence. The peak in panda diplomacy in Xi’s era
even coincides with the peak in Chinese investment
spending abroad.1®

Giant pandas are not dispersed randomly, and the
PRC has to be sparing with this limited resource. The
next section examines the destination of giant pan-
das that the PRC gifted or signed loan agreements for
after 1972 (excluding pandas on short-term loans in
the 1980s).

Which Countries Get Pandas?

“I want to see a panda,” many young children have
said. But who gets to see them is a surprisingly serious
matter, stemming in part from the economic relation-
ship the host country has with the PRC.

A 2013 Oxford University study found that panda
loans coincided with trade deals for supplying China
with resources and technology. The study cites the
United Kingdom’s panda loan deal as negotiated
around the same time as a $4.0 billion contract to
supply China with salmon meat, Land Rovers, and
petrochemical and renewable energy technology.

The study also connects free trade agreements
(FTA) with panda loan deals.! The establishment of
the Association of Southeast Asian Nations-China
Free Trade Area in 2010 coincided with an extension
of Thailand’s panda deal, and Singapore and Malay-
sia received their giant pandas in 2012 and 2014,
respectively.

While these findings are compelling in the case
of the United Kingdom and China’s Southeast Asian
neighbors, they do not explain why many other coun-
tries that have FTAs or resource interests with China
are not graced with giant pandas. Twelve of 15 of Chi-
na’s top crude oil suppliers do not have pandas. A
majority of countries with existing bilateral FTAs or
in discussions for bilateral FTAs are also panda-free.
(See Tables 1 and 2.) The balance of evidence suggests
China is not consistently using giant pandas as a car-
rot in trade negotiations.

Instead, the overall size of the country’s economy
and trade volume with China explains the incidences
of panda diplomacy. According to Figure 3, 2019 gross
domestic product (GDP) correlates with the number
of pandas China has gifted or loaned to the country.
The United States, as the largest national economy,
has received the most pandas throughout the years,
and Japan, the second-largest economy in the group
of panda receivers, is the second-most popular des-
tination. There are two justifications: (1) Caring for
giant pandas has a high cost, and (2) larger economies
have a larger trade relationship with China.

For the panda’s well-being, the Chinese govern-
ment considers climate, facilities, technology, and
potential habitat when it evaluates loan applica-
tions.12 Large economies and developed economies
with high GDP per capita are favored to home giant
pandas because they are the best equipped to meet
these standards. The panda house in the Copenha-
gen Zoo costs $24 million and was privately funded.!3
Countries that want to host may also need to over-
come climate challenges. Australia, for example,
helps pandas overcome the hot summers with a
$5.7 million enclosure with refrigerated rocks. The
Smithsonian’s National Zoo in Washington, DC,
pumps air conditioning into the panda grottos during
the summer and grows its own bamboo.4
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Table 1. Panda Status of China’s Top Crude QOil
Importers

Table 2. Panda Status of China’s FTA Partners

Bilateral FTA Pandas Gifted
Percentage of Pandas Status with China or Loaned
China’s Total Gifted or Country in 2020 (Yes or No)
Imported Crude | Loaned (Yes .
Country 0Oil in 2019 or No) Australia ves Yes
Saudi Arabia 16.8% No Bangladesh Under Consideration No
Russia 15.3% Yes Cambodia Negotiations No
Concluded
Iraq 9.9% No Canad Under Considerati Y
anada nder Consideration es
Angola 9.5% No :
Brazil 7.8% No Chile Yes No
Oman 6.9% No Costa Rica Yes No
Kuwait 4.5% NoO Colombia Under Consideration No
United Arab Emirates 3.1% No Fiii Under Consideration No
[ran 3% No Georgia Yes No
United Kingdom 2.7% Yes Iceland Yes No
Congo 2.3% No Israel Under Negotiation No
Malaysia 2.3% ves Maldives Yes No
Colombia 2.3% No Mauritius Yes No
i 0,
Libya 2% No Moldova Under Negotiation No
Venezuela 1.9% No
° Mongolia Under Consideration No
Source: Author’s research; and Daniel Workman, “Top 15 Crude - .
Oil Suppliers to China,” World's Top Exports, http://www. Nepal Under Consideration No
worldstopexports.com/top-15-crude-oil-suppliers-to-china/.
New Zealand Yes Yes (Temporary
Exhibit)
Norway Under Negotiation No
Figure 4 shows the relationship between GDP and Pakistan Yes No
trade volume with China in 2019. Countries with Panama Under Negotiation No
larger economies naturally engage in more trade with o "
China in absolute terms. Figure 5 shows trade volume G?J[i)r?:a ew Under Negotiation No
is an even better indicator than GDP is of the number
of pandas China has gifted or loaned. Trade volume is Peru Yes No
tied to panda presence, even controlling for economic Singapore Yes Yes
size. (See appendix.) The United States leads the list Yes (Second Phase
with 11 pandas, followed by Japan with nine pandas South Korea Under Negotiation) Yes
and South Korea with four pandas. These three coun- Sri Lanka Under Negotiation No
tries were China’s top three trading partners in 2019.
Out of China’s top 10 trading partners in 2019, only Switzerland Yes (Upgrade Under No
Consideration)

two, Vietnam and Brazil, do not have giant pandas on
loan (Table 3). A further breakdown shows that Chi-
na’s imports have a slightly stronger correlation than
China’s exports do for panda access after controlling

Source: Author’s research; and Ministry of Commerce of the
People's Republic of China, “China’s FTA Network,” accessed
April 20, 2021, http://fta.mofcom.gov.cn/english/fta_gianshu.
shtml.



PANDAS: CHINA’S MOST POPULAR DIPLOMATS LINDA ZHANG

Figure 3. Relationship Between GDP and Pandas
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Source: Author’s research; and World Bank, “GDP (Current US$),” accessed August 15, 2020, https://data.worldbank.org/indicator/
NY.GDP.MKTP.CD.

Figure 4. Relationship Between GDP and Trade Volume
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Source: International Monetary Fund, “Exports, FOB to Partner Countries,” accessed August 15, 2020, https://data.imf.org/regular.
aspx?key=61013712; International Monetary Fund, “Imports, CIF from Partner Countries,” accessed August 15, 2020, https://data.
imf.org/regular.aspx?key=61013712; International Monetary Fund, “World Economic QOutlook Databases,” accessed August 15,
2020, https://www.imf.org/en/Publications/SPROLLs/world-economic-outlook-databases; and World Bank, “GDP (Current US$),”
accessed August 15, 2020, https://data.worldbank.org/indicator/NY.GDP.MKTP.CD.
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Figure 5. Relationship Between Trade Volume and Pandas
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Source: Author’s research; International Monetary Fund, “Exports, FOB to Partner Countries,” accessed August 15, 2020, https://data.
imf.org/regular.aspx?key=61013712; and International Monetary Fund, “Imports, CIF from Partner Countries,” accessed August 15,
2020, https://data.imf.org/regular.aspx?key=61013712.

Table 3. Panda Status of China’s Top 10 for GDP (see appendix), suggesting Beijing may be
Trading Partners using giant pandas to help protect market access.

Number
Trade Volume of Gifted

(2019, Millions or Loaned Case Studies
Country USD) Pandas

United States 541,820 11 Case studies of giant panda recipients show an initial
Japan 314,747 9 warming of relations after a delivery, particularly in
South Korea 284,538 4 the economic spac.e: But giant pand.as are 1nsuf.ﬁ01ent
: to soothe over military and security-related issues.
Taivan 227,881 2 Although recipient countries’ circumstances are dif-
Germany 184,743 4 ferent, we can see from the United States and South
Australia 167,712 2 Korea improvements in relations surrounding the
Vietnam 162,083 0 panda gift. We can also see changes in panda diplo-
Malaysia 124,112 5 macy when relations with China sour.
Braﬂll 114,681 0 United States. The United States remains the PRC’s
Russia 109,742 2 largest trading partner and most frequently receives
Source: Author's research; International Monetary Fund, giant pandas (Figure 6). Ling Ling and Hsing Hsing
“Exports, FOB to Partner Countries,” accessed August 15, in 1972 were a prominent symbol of diplomatic rap-

2020, https://data.imf.org/regular.aspx?key=61013712; and
International Monetary Fund, “Imports, CIF from Partner Coun- )
tries,” accessed August 15, 2020, https://data.imf.org/regular. batch of pandas in the late ’9os and early 2000s, as

aspx?key=61013712. the PRC sought to rebuild its international presence

prochement. The United States received its next
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Figure 6. Mother Mei Xiang and Baby Bei Bei at the Smithsonian’s National Zoo

Source: Flickr user Michelle Lee, Creative Commons.

and join the World Trade Organization. These pan-
das went to zoos across the country (in Atlanta, Geor-
gia; Memphis, Tennessee; San Diego, California; and
Washington, DC), and their loans were successfully
renegotiated for another 10-year term during the
Barack Obama administration.

However, the PRC became more assertive on the
world stage and, among other actions, began using
panda diplomacy coercively. In 2010, two US-born
panda cubs were returned to China two days after the
Chinese government warned President Obama that
US-China relations would be damaged if he took a
meeting with the Dalai Lama.'s The United States did
not receive a set of new giant pandas, despite attract-
ing the highest levels of Chinese investment and
increasing people-to-people relations between the
two countries. This may have reflected the pivot to
Asia and rising tensions in the South and East China
Seas during President Obama’s second term.

Panda diplomacy continued to suffer during the
Donald Trump administration. San Diego’s giant pan-
das Gao Gao and Bai Yun were returned in 2018 and
2019, respectively, as President Trump imposed tarifts
on Chinese imports. At the end of the Trump admin-
istration, the Smithsonian’s National Zoo announced
that Mei Xiang and Tian Tian would return to China
at the end of 2023, seven years earlier than the cus-
tomary 10-year loan term.’6 The fate of cub Xiao Qi
Jiis uncertain, and the United States capital may find
itself without a giant panda for the first time in over
20 years.

South Korea. South Korea’s first giant pandas, Ming
Ming and Li Li, arrived in 1994, two years after Bei-
jing and Seoul established formal diplomatic rela-
tions. During this period, China and South Korea
began rapidly growing their economic relation-
ship.l7 Unfortunately, the pandas were returned to
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China four years later during the Asian financial
crisis, when South Korea could not afford to main-
tain their upkeep.!® South Korea did not receive the
next group of giant pandas until the Xi era, as part of
China’s Belt and Road Initiative. Discussions around
the panda lease happened concurrently with discus-
sions on the China-South Korea FTA during Xi’s July
2014 visit with President Park Geun-hye.!9 Premier Li
Kegiang confirmed the arrival of South Korea’s giant
pandas during a November 2015 summit with Park,
just months after China and South Korea formally
signed the FTA.2° Ai Bao and Le Bao arrived in Seoul
the next spring.

However, the end of 2016 saw Chinese protests
against South Korea and Korean businesses because
of the deployment of the Terminal High Altitude Area
Defense antimissile system. Ai Bao’s 2017 birthday
celebration in Seoul, although positively portrayed in
the Chinese press, was not nearly enough to soften
the pressure from boycotts of South Korean brands
and stores in the PRC.

More recently, during heightened tensions inter-
nationally with the COVID-19 pandemic, Chinese
netizens and environmental organizations criticized
the K-pop group Blackpink for cuddling and play-
ing with Fubao, Ai Bao and Le Bao’s cub.?! Chinese
state media picked up the story of Blackpink “endan-
gering” a Chinese “national treasure,” and the story
was viewed over 750 million times on Sina Weibo,
demonstrating the soft-power importance of giant
pandas.2? This incident came just two weeks before
Foreign Minister Wang Yi’s visit to South Korea to
meet with President Moon Jae-in to discuss the
COVID-19 pandemic, economic relations, and a pos-
sible summit with Xi.23 The panda controversy was

another reminder of Chinese consumers’ impor-
tance to South Korean companies as the leaders
approached their meetings.

Conclusion

The PRC’s use of pandas is often dismissed as a gim-
mick, but Beijing is deliberate in deploying panda
diplomats to its largest trading partners. Giant pan-
das provide a momentary injection of goodwill as the
PRC builds economic relations but are unsurprisingly
unable to sustain positive relations between China
and the host country.

The next areas for research should be to see if
panda diplomacy affects relations in areas beyond
trade. If so, policymakers need to take panda diplo-
macy more seriously, particularly since evidence
shows China has used panda diplomacy coercively.
More research could also be done on why panda loan
deals fail. China promised Israel pandas in 2014, but
they never materialized.24 New Zealand also discussed
a panda loan deal with China, which reportedly col-
lapsed in 2016.25 This would help policymakers better
understand the Chinese government’s expectations
when it loans pandas, and countries can make a more
informed decision on whether to accept them.

About the Author

Linda Zhang is a research associate in Asian stud-
ies at the American Enterprise Institute. She is orig-
inally from Southwest China, the natural habitat of
the giant pandas.
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Appendix

For regression analysis of the number of gifted or
loaned pandas (dependent variable) to 2019 gross
domestic product (GDP) in current US million dol-
lars (independent variable), see Table A1.

Table Al. GDP as a Predictor for Giant Pandas

For regression analysis of 2019 trade volume
(dependent variable) to 2019 GDP in current US mil-
lion dollars (independent variable), see Table A2.

Source | SS df MS Number of obs = 176

t F(1, 174) = 335.64

Model | 203.666822 1 203.666822 Prob > F = 0.0000
Residual | 105.583178 174 .606799875 R-squared = 0.6586

' Adj R-squared = 0.6566

Total | 309.25 175 1.76714286 Root MSE = . 77897
Numberofgi~s | Coef. Std. Err. t P>|t]| [95% Conf. Intervall
GDP2019 | 6.23e-07 3.40e-08 18.32 0.000 5.56e-07 6.90e-07
_cons | .1220766 .0603185 2.02 0.045 .0030266 .2411267

Source: Author’s research; and World Bank, “GDP (Current US$),” accessed August 15, 2020, https://data.worldbank.org/indicator/

NY.GDP.MKTP.CD.

Table A2. GDP as a Predictor for Trade Volume

Source | SS df MS Number of obs = 173

. F(1, 171) = 358.50

Model | 4.3906e+11 1 4.3906e+11 Prob > F = 0.0000
Residual | 2.0943e+11 171 1.2247e+09 R-squared = 0.6771

: Adj R-squared = 0.6752

Total | 6.4849e+11 172 3.7703e+09  Root MSE = 34996
TradeVo~2019 | Coef. Std. Err. t P>t [95% Conf. Intervall
GDP2019 | . 028948 .0015289 18.93 0.000 .0259301 . 0319659
_cons | 11658.66  2734.425 4.26 0.000 6261.082 17056.23

Source: International Monetary Fund, “Exports, FOB to Partner Countries,” accessed August 15, 2020, https://data.imf.org/regular.
aspx?key=61013712; International Monetary Fund, “Imports, CIF from Partner Countries,” accessed August 15, 2020, https://www.
imf.org/en/Publications/SPROLLs/world-economic-outlook-databases; and World Bank, “GDP (Current US$),” accessed August 15,

2020, https://data.worldbank.org/indicator/NY.GDP.MKTP.CD.
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For regression analysis of the number of gifted or For regression analysis of the number of gifted or
loaned pandas (dependent variable) to 2019 trade vol- loaned pandas (dependent variable) to 2019 trade vol-
ume in current US million dollars (independent vari- ume in current US million dollars (independent vari-
able), see Table A3. able), controlling for economy size, see Table A4.

Table A3. Trade Volume as a Predictor for Giant Pandas

Source | SS df MS Number of obs = 189

: F(1, 187) = 528.23

Model | 229.652804 1 229.652804 Prob > F = 0.0000

Residual | 81.2995769 187 .434757096 R-squared = @.7385

t Adj R-squared = 0.7371

Total | 310.952381 188 1.65400203 Root MSE = .65936
Numberofgifte~s | Coef. Std. Err. t P>|t| [95% Conf. Intervall
TradeVolume2019 | .0000187 8.15e-07 22.98 0.000 . 0000171 . 0000203
_cons | -.0605101 .0511673 -1.18 0.238 -.1614494 . 0404293

Source: Author's research; International Monetary Fund, “Exports, FOB to Partner Countries,” accessed August 15, 2020, https://data.
imf.org/regular.aspx?key=61013712; and International Monetary Fund, “Imports, CIF from Partner Countries,” accessed August 15,
2020, https://data.imf.org/regular.aspx?key=61013712.

Table A4. Trade Volume as a Predictor for Giant Pandas, Controlling for Economy Size

Source | SS df MS Number of obs = 173

' F(2, 170) = 286.73

Model | 238.204988 2 119.102494 Prob > F = 0.0000

Residual | 70.6158212 170 .415387184 R-squared = 0.7713

t Adj R-squared = 0.7686

Total | 308.820809 172 1.79546982 Root MSE = .64451
Numberofgifte~s | Coef. Std. Err. t P>|t| [95% Conf. Intervall
TradeVolume2019 | .0000129 1.41e-06 9.17 0.000 .0000101 . 0000157
GDP2019 | 2.49e-07 4.95e-08 5.03 0.000 1.51e-07 3.47e-07
_cons | -.0259566 .0529676 -0.49 0.625 -.1305155 .0786024

Source: Author’s research; International Monetary Fund, “Exports, FOB to Partner Countries,” accessed August 15, 2020, https://data.
imf.org/regular.aspx?key=61013712; International Monetary Fund, “Imports, CIF from Partner Countries,” accessed August 15, 2020,
https://data.imf.org/regular.aspx?key=61013712; and World Bank, “GDP (Current US$),” accessed August 15, 2020, https://data.
worldbank.org/indicator/NY.GDP.MKTP.CD.
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For regression analysis of the number of gifted
or loaned pandas (dependent variable) to China’s
exports in 2019 in current US million dollars (inde-
pendent variable), controlling for economy size, see

Table As.

Table A6.

Table A5. Exports as a Predictor for Giant Pandas, Controlling for Economy Size

For regression analysis of the number of gifted
or loaned pandas (dependent variable) to China’s
imports in 2019 in current US million dollars (inde-
pendent variable), controlling for economy size, see

Source | SS df MS Number of obs = 173

¢ F(2, 170) = 221.10

Model | 223.064083 2 111.532042 Prob > F = 0.0000
Residual | 85.7567261 170 .50445133 R-squared = 0.7223

' Adj R-squared = 0.7190

Total | 308.820809 172 1.79546982 Root MSE = . 71025
Numberofgi~s | Coef. Std. Err. t P>|t] [95% Conf. Intervall
Exports2019 | . 0000259 4.14e-06 6.26 0.000 . 0000177 . 0000341
GDP2019 | 9.81e-08 8.94e-08 1.1¢ 0.274 —-7.83e-08 2.75e-07
_cons | .0135214 .0582612 9.23 0.817 -.1014872 .1285301

Source: Author's research: International Monetary Fund, “Exports, FOB to Partner Countries,” accessed August 15, 2020, https://data.
imf.org/regular.aspx?key=61013712; and World Bank, “GDP (Current US$),” accessed August 15, 2020, https://data.worldbank.org/
indicator/NY.GDP.MKTP.CD.

Table A6. Imports as a Predictor for Giant Pandas, Controlling for Economy Size

Source | SS df MS Number of obs = 173

: F(2, 170) = 290.44

Model | 238.903145 2 119.451572 Prob > F = 0.0000
Residual | 69.9176647 170 .411280381 R-squared = 0.7736

: Adj R-squared = 0.7709

Total | 308.820809 172 1.79546982 Root MSE = .64131
Numberofgi~s | Coef. Sstd. Err. t P>|t]| [95% Conf. Intervall
Imports2019 | .0000183 1.97e-06 9.30 0.000 . 0000145 . 0000222
GDP2019 | 4.64e-07 3.28e-08 14.12 0.000 3.99e-07 5.28e-07
_cons | -.0106844 .0521746 -0.20 0.838 -.1136779 .0923091

Source: Author's research; International Monetary Fund, “Imports, CIF from Partner Countries,” accessed August 15, 2020,
https://data.imf.org/regular.aspx?key=61013712; and World Bank, “GDP (Current US$),” accessed August 15, 2020, https://
data.worldbank.org/indicator/NY.GDP.MKTP.CD.
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