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Abstract

In recent years, the growth rate of trade in services in the international
market has far exceeded that of trade in goods, showing great growth
potential, and has become the most dynamic form of trade in current
international trade. According to the statistics of the Ministry of Commerce
of China in 2023, the total import and export volume of China's service
trade will reach 5,980.19 billion yuan in 2022, ranking second in the world
for nine consecutive years. Among them, the total export of services was
2,852.24 billion yuan, a year-on-year increase of 12.1%. As a key part of
building a new development pattern, the development of trade in services
is inseparable from the globalization of the Internet and the cross-border
flow of data. However, the free flow of data across borders can have a huge
impact on national security, so countries have adopted different degrees of
restrictive measures. In this context, this paper starts from the entry points
of cross-border data flow restrictions, and discusses the impact of cross-
border data flow restrictions on service trade exports. It makes suggestions
for China to adjust the restrictions on cross-border data flow and promote
the development of trade in services.

This paper first explains the impact of restrictive measures on cross-
border data flow on service trade exports and its transmission mechanism
from the theoretical level. Secondly, by constructing a fixed-effect model,

taking 45 countries or regions from 2014 to 2021 as samples, the
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relationship between cross-border data flow restrictions and service trade
exports is empirically tested, and the heterogeneity analysis and
mechanism analysis are further carried out by sector. The results of the
study are as follows: (1) In order to achieve the multiple policy objectives
of safeguarding personal privacy, safeguarding national security, defending
data sovereignty and promoting the development of domestic industries,
countries have begun to formulate or revise corresponding domestic laws
and regulations to ensure the construction of a safe data flow environment,
and have formed a data governance framework represented by the United
States and the European Union. In recent years, the restrictions on cross-
border data flow in most countries have gradually increased, and the
restrictions on cross-border data flow in developing countries are generally
higher than those in developed countries. (2) The analysis of benchmark
regression results shows that with the increase of the level of data flow
restrictions, the trade inhibition effect on service exports is becoming more
and more significant. Moreover, the trade suppression effect of data
restriction policy on data-intensive sectors is more prominent. (3) The
mechanism of action shows that the restriction of cross-border data flow
inhibits the export of service trade by increasing the trade cost of export
enterprises and reducing technological innovation. The improvement of the
level of digital infrastructure construction will weaken the inhibitory effect

of data restrictions on service trade exports. Finally, based on the above
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research results, this paper puts forward countermeasures from the aspects
of continuously improving the construction of domestic legal system,
standardizing the Chinese-style data governance system, improving the
construction of information and communication infrastructure, optimizing
the information network environment, actively participating in the
formulation of international rules for digital trade, improving the discourse
power of international governance, continuously promoting the high-
quality development of the service industry, and enhancing the export
competitiveness of the service industry, so as to promote the high-level

opening up of China's service trade.

Keywords: Restrictions on cross-border data flows; National security;

Service export; Trade inhibition
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P EAR BN H (DSTP; ). ASCHET TG Uk JE H 45U 2 (OECD

Statistics) A AT 857 e 55 52 2 R fl 4R B8t , R0 HY 5 Bl i B i sh A5G O FE
JraEbs ¢RI YE " A AR RS T S I BE AR R, KA
FEPRIN AR B — ARG fabr. SREBGEHITE 0 2 1 2 (8], B0 i sl PR i e 2L
. TRECERR

(3) FEHlAE

NERAE (POP). — ¥ FURUAS X i 55 52 2t 1 (R s min i 2 0% H 2 U7 T
1o MRERAERE , NN E N7 0 — S E 2GS, BERE T
2 [E R 9% 7 KA B B8 77 o N RIS, 36 2% S 55 1) 5 SRt AR LG
NARMVIRBESE 2 R AL BN 1y, HEBN AV At A P HOR, SR THH = S
PR G EMEARE, E5m FEPR5E 77, WMTHESIIR 55 52 2 (K 1 45 A1
N VR R R TSRS 55 30 /1 BRI G N, D955 54 5 th LR i 7e 2 i N A PR
et Ak 55 54 B o BeAh, NIRRT AR 55 54 5 D RS it AR e SRR, BEE
NN, & A7 58 B 2 R, X n] 58 -3 0 I AE [ P9 T 1
HAFIE T, TR PRk 55 5 5y o B RS T A ARAT Bt

WK (URBD. —J5 M, BEAE W ACHERE RO HERE, BOREEZE A JT 52
AT REE, RSB BIF M 7RI, 1R R ARSI 57 3 A7 R,
HEzlE S . FEARF SR, FFE 7RSS T A RN EREN, RS H 5 PiE
HRFEFEHIER o ST AT ERT RN as 1 PR sciit 5 & 1F . BB AL 3E R (13
Bt T SOV E BRAZR S S R EET 6, IR 5 I E bRk SRt T
SCHF o ASCRAIEE N I ALE T EEBIE i A B AR AR &, B ok
FHARATHE

ANABEAR (HC)o NJTHEARIFRTE AT LA3R iR Rk 55 5 5 I BOR & AN B InE
R 55 S AR e BIRR S SR R R 55, AT R A AT 1 57 30 77 s B 4 i PR

Al WA UKE . ERZEL BLEA)L BRALL BHARL BE. fR4E. Srigve. ARG, SUUEE. AT
LW MR RS AECE . WNAAOD. BE SO, PREEE . EedL. Eeb. RHIL SR S
B . AR, BDEE. BDREZJEVENE. AR, WP . hE
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VPN 2 R DA 15 5 A4 9 30 PR 1) F e 55 57 ) e 1 B S

fiit FERAIEHFREER, RIS 5 RS BN, M fedt i 55
o H e 25 R B ) Se BEPE AR AL A AR e v, A SCHY = 3 A A R R FE AR
NFTGEAS, Bl R At FHARAT Hodla e

H FHKAEEE COPEND o AhSURAFRE 2 — B A 2 GRS T X 41 52 5 AR L,
1 FEEE GDP R E I EEFORE R . oy Y PRAE R 2 R 557 i £ FE B
37 ERARRIT RN T, RS 5 5 Dt 1 s asial. shah,
— [ Ah SRR AT B B AN Wi i 2 05— [ 42 BF IS AT 32 B A 5 SR I 50 B0 5 MRS oR ik
Ko HF TR AEBRBBIN , Ik55 5 o MG Bl vh e, AFF RSS2 5 K
B A FARAT Bdle 122

2t KK (GDP). EAAEEEH (GDP) 2R —EREBARET K
JEIRDL EE SR R B BT, BEREZGF AT T, —ERE N T K
NI, LRI 2R L =, MR HIRTH RS R, B9 b [ bR
SeAf A1, BEMHEB AR S5 52 S0 GG . IR, B KT e i — [ 1
BRI RN 2, 2235F R R A ) SRATAT RE 08 i A5 B8 22 [ B S AR AK A BB AR AT S
FF, LRSS 52 5 1 B SEINA R AN o B R U T AR AT Kt P

(4) HAbAZ &

WRYE 2V =B AT, ASCERU 5 AR (COST) MEAREIHT (INNOV)
VENAN AR &, B RO K (INTDY AR & o 51 5 Ak
P E B A R, BORBUH BSOS = Hok i, Sy S Aot 2
BT R FH 9 2% 58 7 [ 5 T P B8R 20 1) o JFG g Ry PRI (S A0 52 L AR s 03P S =
90 24 i 7 [i] 52 P Hs B R T FUARAT B e . 3R 4.1 Dy R EARE R
Git4iR

# 4.1 EEZEBR#BES T

Variable Obs Mean Std. Min Max
DSTP 360 0. 103 0.0710 0 0. 328
InEXP 360 10. 78 1.279 7.937 13.70
InGDP 360 16. 83 1.809 12.70 21.07
1nURB 360 13.09 1. 666 0. 899 16. 96

1nOPEN 360 4.313 0. 196 3.478 4. 586
1nPOP 360 3. 699 0. 600 2.323 5. 354

InHC 343 4.181 0. 391 2. 898 5.012
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VPN 2 R DA 15 5 A4 9 30 PR 1) F e 55 57 ) e 1 B S

4.2 SLIEGER

4.2.1 BBV

TEHEAT AR 5 U9 2 BT, PR A b () 75 4210 7 16 1 £ B LA M AT R 06
W ORSEUE 25 S 2 . B Jent 8 b AT A O A, 3K 4.2 R EEREM K
PEGE S, ph 2 AT AR ()l AR A B A O R AR 2 IR (YO R UA B B3 K
Fo BAh, AL HIRSS B S AR S B s Ui B0 PR i i 2 R 0 R R,
32 1 2% R B0 A 20 PR FR N BELS 1 R % 57 5% 1 VA3 84

R 4.2 BEMHRMELER

InEXP DSTP InGDP InURB InOPEN InPOP  1nHC
InEXP 1
DSTP  —0. 144#k* 1
InGDP 0. 473 0. 319k 1
InURB 0. 645%+: 0. 051 0. 7474k 1
InOPEN 0. 140%kx  —0. 163k —0. 167%k* 0.061 1
InPOP  —0. 134%x  -0. 273tk —0. 695%k*x  —0. 5334kk -0. 064 1
InHC 0. 057 =0. 195%*kx  —0. 206%** 0.014 0.272%%x  —0.051 1

FG5 WONPRAEIRZE(E: #wk, sk, *RIFRIR 1% 5%F1 10%H 2 K F, FIH
H A M M o 36 B ' R BA R, A — DI BT e T =
IR (VIF) 3% 4.3 B R&E WA VIF B{EZ/NT 10, Ui R R ORI AE

7 EL ) 2 B

x4.3 FHEFKEF (VIF) &1

Variable VIF 1/VIF
1nGDP 4. 370 0.229
1nURB 2.770 0. 361
1nPOP 2. 200 0. 454
DSTP 1. 240 0. 807
1nHC 1. 240 0. 809
1nOPEN 1. 220 0. 822
Mean VIF 2.170

ASCEFEE L M HI AL R WA AT 1A, 3% 4.4 il 1 HE0ER)E 656
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VPN 2 R DA 15 5 A4 9 30 PR 1) F e 55 57 ) e 1 B S

SR . WA NS B R A PR ) ACE X IR 5% 51 o) DB R IR A A5 R, 45 R
TP BRI ) R A1 /K -F (DSTP) [ 1810 R %/2-2.812, HAE 1%/KF E &3,
B 5 5 A U 50 B 1 TR 23 B IR 55 52 2 (1t 1, B i 50 IR 1 e ™ 7
AR T A RS 5 2 H e 58 AR IR IIN A& 5 K J7KF (GDP). 3§
TAL/KF (URB). — [ H EHEAEE (OPEN). A AR (POP) A ¥4 (HC) ,
A DUE BITE BB I NFE AR BRI LN, BB EE i sl BR 0] R 55 57 2 th 43T
25 RANTE 1% KT ERZFE R NERZR R MERE, —EHREFTRE
KPR N PSR . TR BRI« SR AP s . AN A =F 4
Refe gt AR RS R 5 H

R 4.4 BHERALERE
(1) (2) (3) (4) (5) (6)
DSTP  —2.812%kk  —6. 180tk  —3.855%kk  —3. 77Dkekk -3, 119%kk  —3, 223tk
(0. 962) (0. 843) (0. 803) (0. 799) (0.733) (0. 755)
1nGDP 0. 410%s0k 0. 082 0.114%k  0.332kk 0. 383k
(0. 033) (0.047) (0. 048) (0. 051) (0. 053)
1nURB 0.435%kk 0. 405%kx 0. 402%kk (. 362tk
(0. 048) (0. 050) (0. 045) (0. 046)
1nOPEN 0. 649k 1. 212%k% 1. 176%s0k
(0.271) (0. 256) (0. 257)
1nPOP 0. 930k 0. 928skkk
(0.111) (0.118)
1nHC 0. 328k
(0.132)
_cons  11.070%kx 4. 511%ekx 4, 093k 1. 153 -8, 4175k =9, 980k
(0. 119) (0. 530) (0. 481) (1.318) (1. 656) (1.797)
[E] 7 R0 YES YES YES YES YES YES
N 360 360 360 360 360 343
adj. R2 0. 032 0.311 0. 439 0. 446 0.539 0. 554

Fi 5 WONFRAE R ZEAE: ek, wx, *505IFRIR 1% 5%F1 10%F 22 1EAKCF, RHE
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VPN 2 R DA 15 5 A4 9 30 PR 1) F e 55 57 ) e 1 B S

4.2.2 REHRE

NPRUE S UE £ 2R AT FEAE, A S e il il B e R AR L A R AR AR
R3S H s TR AT R RS AR e . e AR R B R A L Ab
Kol S B 2 G DR A B, 2 SRR (R VA 45 R — 50, i [y i S
P sl PR ) > i 2 [ IR 55 52 5

(1) F R &

SR OA TR T 1%, e P I RIRE TC (A 5 3e5 1e%0, — RS
BEH 5 5y 22300 et Y 11 51 5 S A LU AR D9 % BRI 55 54 5 Y 1 AT B A
RRBAZIL-1, RoR3ESJ18Es, BHL 1, RoR3ad g, IS5 RNE 4.5
o, [V RIR 7 1) DA 2 2B VRT3 5 2 [ VA R — 20, SRiE 1 B4 [l )
RS

R 4.5 BRPERRRE

(1) (2)
DSTP -3. 223tk —0. 40 stk
(0. 755) (0. 120)
1nGDP 0. 383tk -0. 013
(0. 053) (0.007)
1nURB 0. 3623k 0. 001
(0. 046) (0.019)
1nOPEN 1. 176k 0. 098skskk
(0. 257) (0. 022)
1nHC 0. 928skkk —0. 175k
(0.118) (0. 042)
1nPOP 0. 328k -0. 016
(0.132) (0. 009)
_cons —9. 980sksk 0. 835k
(1.797) (0. 293)
N 343 343
[i5] 5 S YES YES
adj. R2 0. 554 0. 208

Fi 5 WONFRAE R ZEE: sk, wk, *05IFRIR 1% 5%F1 10%F 22 MK, R H

() A B
R 4.6 Y5 e 5 1 4B R AF 2020-20211 4F B AR RE AR BT, 4R B 81 (D
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VPN 2 R DA 15 5 A4 9 30 PR 1) F e 55 57 ) e 1 B S

FEFEMEENRMEE R, 51 (2) HIEREREFEM EIHLR, W UUE B O iR B 1
RAWIIRE 9, A LIRS AE R B AR .
4.6 BIRFEREERE

(1) (2)
DSTP -3, 2230k -3, 1744k
(0. 755) (0. 876)
LnGDP 0. 383k 0. 420%kx
(0. 053) (0. 060)
LnURB 0. 36230k 0. 285s0kx
(0. 046) (0. 049)
LnOPEN 1. 176%%% 1. 1640k
(0. 257) (0. 301)
LnPOP 0. 9280k 0. 810k
(0.118) (0. 143)
1nHC 0. 328k 0. 3513k
(0.132) (0. 156)
_cons —9. 980k —9. 190k
(1.797) (2.117)
] 5 2K YES YES
N 343 258
adj. R2 0. 554 0.514

FEE N AFRUE IR ZEAE . sk, ok, R4 FRI5 1% 5%F 10%[ 52 MKE, R

) H AE

BT AR SO R E RGO es BEim s IR 22 e K, e 8 T e o
A5 RV GE A R IR 22 o 9 T ok W o 1 P 5 0 St 00 S8 I P-4, AR SORT T
BEHRM T 1% (99%) Hgafeabsl, S5RaE 4.7 Fos: 4] (1) ZEdEREK)
IR, 5 (2) AR 1% 9% EHEE R, nfEEN B EIMTHEL G, %
O FRAR S R B IR T b, AT DRI R [l )3 B At

F4.7 FHRAELER

(1) (2)
DSTP -3, 2230k -3, 175k
(0. 755) (0. 754)
1nGDP 0. 383k 0. 378%kx
(0. 053) (0. 053)
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VPN 2 R DA

15 5 A4 9 30 PR 1) F e 55 57 ) e 1 B S

SR A4 THRLEER

1nURB 0. 36230k 0. 362skx
(0. 046) (0. 046)
1nOPEN 1. 176%%% 1. 182skkok
(0. 257) (0. 256)
1nPOP 0. 9280k 0. 919sekx
(0. 118) (0. 118)
1nHC 0. 3280k 0. 325k
(0. 132) (0. 132)
_cons -9, 9803k -9, 875k
(1.797) (1.792)
] 5 23 YES YES
N 343 343
adj. R2 0. 554 0. 553

FE5 NPRAEIR ZE(H: wek, %, %93 503R7R8 1% 5%F1 10%) & E 4K, FIH

4.2.3 REMHEIE

TERR BT ACSCHIRT ST A JRATTAS v S8 G AT I 25— /A0 B B, B B3 2
iR B B s 5 1 45 B2 5 ) 102 A R 56 B 0 AR B T B, TSR AR AE M LA
R — [ 25 5 K U7 50 R 2 S 55 £ VAR TR S IR 55 B2 5t St e i %
] 6 B 5 960 B A 175 0 o 0 R — SRR DA A IR 45 Y 1 48 3 T A [ 5
IR T8 AR T R 2 R B 30 T PR A ek S SRR i 57 5 B 4 P
SREGHIBIER, K2 FEL. FTLLAR TS5 AR (2022) HIfioE, SREUH G — 1]
FRY S 55 R 50 PR A £ A AR A B4 A A P A 6 o — 5 T 5 3 ) B K0 i 3
SREITEECS b BT EEEASE, S—y AR 45 B2 5 RSP T Em E—3
FRIRCHR R 117K, 23 SR L B K sl R i 03 U — 00 55 0 I3 A 7 0
FHLE R 4.8 51 (1. B (2), —FHWEIHARISE N, TG R R
£ o

R 4.8 NAEERKER

(1) (2)
L. DSTP -1. 597%
(0.902)
L2. DSTP ~2. 203k

(0. 802)
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15 5 A4 9 30 PR 1) F e 55 57 ) e 1 B S

5% 4.8 WAERRKER

1nGDP 0. 4280k 0. 6780k
(0.043) (0. 044)
1nOPEN -0.017 —4. 012%%
(1. 902) (1.767)
1nHC 0.210 0. 5540k
(0. 180) (0. 153)
1nURB 0. 020 0. 09 L3k
(0. 029) (0.027)
1nPOP -0. 033 1. 202k
(0. 028) (0. 138)
_cons 1. 281 3.139
(6.109) (5. 532)
Ii] 5 25 L YES YES
N 336 328
adj. R2 0. 310 0. 453

FE5 PNPRIEIR ZE(H: wrk. %, %33R0 1% 5%F1 10%) & 4K, FIH

4.2. 4 RRMEERE

(1) AT 5 B

MR UNCTAD XfHR 5552 5 1028, ASCR 12 A 5s B2 5 sl o 9 %
5558 Gy B 11 S AR SR 55 52 5 S B B 1] o O 1 4R Tt B a1 BR 1) o A [ 2R 7
R 55 52 5 BORE I, AR SO IR SRR 55 57 2 REAT S Rk 70 AT e SRAESS R AR 4.9 By
s B QD YARRIRS R IR S ISR, 51 (2) RIRSE R TR %R S5
A GBI TR R A S5 2R, Sl b =3 AT R M IR 95 AT Mk 5 4% G IR 2547 g 1] 9 5
HUHAE 1% KK LR 2N, #E— DAk AR A4 R R gt . (EaniReE
R IR S5 AT L ) R BB TR T AR AR s R R AL S R S5 AT L, B — [ B
B il PR e R s SR R T X R 55 51 B AR 1 P BB K 2t

£4.9 TREEST
(1) (2)

DSTP -3. 288%x% -3. 630%%%
(0. 832) (0. 726)

1nGDP 0. 276%%% 0. 470%%%
(0. 058) (0. 043)

1nURB 1. 048k 1. 908sksksk
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g% 4.9 ATUREEST

(0. 329) (0. 240)
1nOPEN 0. 884k 1. 124k
(0. 153) (0. 110)
1nPOP 0. 424k 0. 469skx
(0. 067) (0. 050)
1nHC 0. 39 L3k -0. 046
(0. 169) (0. 123)
_cons -9, 622k ~16. 003sekx
(2.278) (1.678)
] 5 283 YES YES
N 323 335
adj. R2 0. 427 0. 708

05 WONFRHEIR ZEE: ek, sk, * 9 HIFRIR 1% 5%F1 10%F B2 KT, FIE

QG5 K I I3 Hr

AR SRR AR [ 342 MR 2 5 R e /KT Rl oy DR i e i [ 5 5 Rk 1R o o AL i3t AT
B, RAEE 4.10, 5] (1) NEIEEFKPARSS A B BASER, 51 (2) Ak
JEPEZIRIAZIR . R 4.10 BIEIAEERERY], BB EUR R R fl it + &
12 [ ORI J v TR 2 1 R 55 52 Y 10 250 HAT S 25 (R0 A 4 P 5 5 ke ofe [l )1 45 SR A
Al R ATEAE Y, AGEE AR R B0y 0.134 /TR R E KR H R 5
0.242, 1t W 5 5 50t i sl PR A T g v 6T 5 Al 55 50 2 s 10 3 ) 0z B it o Ji 1]
FREAE TR T R B R, R E XA AR 55 S S D R, A 22 B
FIT E AR HIBOR S BHIRTE 5t T8 REI R B S SRS 1 K i B0 BR 1) Py oK
(RIRELRS ,  DRLMEAE LRttt f) B #1055 52 2t D ERD S MR ARG BN

R4.10 DL “REANREER” #T0RMENEER
(1) (2)

DSTP -0. 1340k —0. 242s0kk
(0. 048) (0. 080)
1nGDP 1. 035s%kek —0. 079k
(0. 084) (0. 039)
InURB 0.078 0. 142
(0. 240) (0. 283)
1nOPEN 0. 910k 1. 104k

(0.092) (0.170)
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BR4.10 DL “REANREEZK” #AT2RKEHER

1nPOP -0. 152+ 0. 723s0k%
(0. 087) (0. 056)
1nHC -0. 196 0. 444s0kx
(0. 127) (0. 141)
_cons -3. 002 ~7. T36%%k
(1.737) (2.073)
N 209 109
[l 5 83 YES YES
adj. R2 0. 844 0. 703

FE5 NPRAE IR ZE(H: wk %, %33R 1%, 5%F1 10%1 & 4K, FIH

4. 2. 5 HLHEIHRTE

AR SCER DY (R BRI 43 b 5 R AL A TSR B T 5 e U Bl PR R 2l
i 57 5 A AR DA R B AR BT RO X P 2% B AR — [ IR 5% B2 ) HE 1 P AR RS
WEATT NS 53 5B 57 5 A 5 EAR QIR g b A8 SR AT TR A K56 o FEAS 30 77
B, RXSIRIEREE (2014) JITMHE (2022) Mk, oM g it A B s 2 A 7Y
Benih b, @B R E, B S T RN AR R ORI AR AL . i
1A R AL G

th = ﬁo + BlDST}:)]t + ﬁzlnX]t + ,ut + gjt (2)

N\

IMEXj = yo + v1DSTP;y + v, Mje + v3InXj, + u, + ;¢ (3)

WP M TR AR, I, Fom— RO, R AR, &,
BENLICBN I, IS uE A RN A R, A R HIZE D [FJHEE,  sobel Al
XA G AR BORBIHTEAT R A BN A, [RH S5 RNk 4.11 Fos.

Hrpg) (. #1 (2) T8 57 5 BAE Dy b A A2 & IR 5 K i 3 PR Al
XRS5 o 1 RIS RCR . 31 (3D, 31 (4) F TR EARGIHE Ny i i
5 R BN R N AR 25 57 2 HY RS2 o AT DAt s S i v 2 R )0 DAE e B4
SR B2 N AR BRI 57 5 BROA K SR B B, RIS B 0 i 3 PR ) 4 3 BUA 5 ik
AHERN, BETTEAS AR 55 B2 2 o ARSI A R R RS DL, B SR Sh
BREIEEIRTE 1A A/l BRSEMIRS S 5 1 0N 2.8 N F 0, [R5
JRAIEIN 23 AN E s, BEm AR ST H A N 12 N E R R
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VPN 2 R DA 15 5 A4 9 30 PR 1) F e 55 57 ) e 1 B S

oL N EEE 30.2% . AESOR BURTRISEMT S A, i 58 B It 3 PR )Xo Aolb A
UG NE LD IR PSS PT(TE 5 N cll TS il el 5 605 5 7 W P 1 T e
B BAG— E RS 5 5 O B AR sh R 1 M a s, &
BRI IRSS 5 o R B 1.85 AN 0 s, IEREORBIHT R 2.22 N 70
[AIEREMA R 55 54 2 R B 1.20 A0 s, TR0 o B A (R EEE O 39.5% 6

R4 11 PSR

(1) (2) (3) (4)
VARTABLES COST EX INNOV EX
DSTP ~23. 041k —2. 188kt —2. 22 13tk —1. 852k
(5. 200) (0.951) (0. 484) (0. 694)
M 0. 059skex 0. 58Tskkek
(0.012) (0.079)
1nURB 0.051 0. 099skex 0. 246s0kx 0. 21 Tsekox
(0. 165) (0. 030) (0. 030) (0. 046)
1nGDP -0. 366 0. 672s0k% 0. 750%k% -0. 056
(0. 288) (0. 052) (0. 034) (0.076)
1nOPEN -2. 246 ~5. 015%% 1. 019ssok 0. 585k
(10.911) (1. 964) (0. 165) (0. 250)
1nPOP 1. 401 0. 854s0kx 0. 524s0kx 0. 6250k
(0. 897) (0. 162) (0.076) (0. 116)
1nHC 7. 850k 0. 095 0. 927skox -0. 215
(0.942) (0. 196) (0. 084) (0. 142)
_cons 51.281 5. 807 ~16. 085skx -0. 630
(34. 161) (6.179) (1. 151) (2.082)
fi] 5 2 YES YES YES YES
N 218 218 343 343
adj. R2 0.416 0. 492 0. 876 0. 623
F5 5 NWAARMEIRZH: sk, ok, %40 JIERIR 1%, 5%F0 10%H) B MK, THE

NORAESS R ER M, ASCTEEM T sobel ke #E— Bk 51 5 A AEAR

BTHI AR, 3 4.12 N sobel I I 45 5 .

URBIFFEHUN, HILEIE A

SR T AMB e BSOS PR A B I AN 5T By A D BOR B FELAS A 55 51

e
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VPN 2 R DA 15 58 MO U 90 R o AR 55 87 B 1 ) IR o 9

% 4.12 Sobel KB LR

M Std Err 7 P> 7| Ind eff Dir eff Total eff  Prop
COST 0. 393 -3.075 0. 002 -1.210  -2.788  -3.998 0. 302
INNOV 0.318 -3. 803 0. 000 -1.212 -1.852  -3.064 0. 395

4.2. 6 P ML

B SC— R AR08 2 7 5 B e i s PR A 0 I 55 52 2 Hh 11, ARkt — [
()7 B BK P2 A AE RS A 2R 5 VR AT R e . Ay 8 A =0 (4D
AR FCAZ AR TR <

INEX;, = 0 + 0,DSTP;. + 3,DSTP;, X INT + 5INT + d,lnX;, + i, + & (4)

Horbr, T OHIATAR, RABEEMAHEZE ONT) ZEGIAEY, HREHE
SRR R 2, SRS R IR 4.13, KR () £ OEEN KM
i FN s B A R S PR 1) 5 IR 55 50 & th 1 3 R R, DR AR
B 5N RENIZBIDSTP X INTATE REAE 1%07KF R ZERNIE, 50 7 H
11 ] 0 R A Bt el B0/ P (0 582 v B 0% 1) 95 15 58 25030 VA 0 R o) g il 2% 87 2 e
IR HIVE F o B B mt B g SR Fllimy,  TLICI Al s i TR K, e 9 M
2% S5 RIS ERE Zy s, th O EAE R SR B ELRL A ok R in 5 2
IR R e B BB HE B IR 5 Ml A AT X A0 SR TG B, AT 1 55 % 458 B U 3 PR
0T R 5%t 1K) 57 5 A0 RO

R 4. 13 FrARE R KPR EIHS R
(1) (2)

DSTP -3. 223tk —1. 5073
(0. 755) (0. 754)

DSTP INT 6. 0145
(2.437)
INT 0. 070k
(0. 006)
1nGDP 0. 383k 0. 652k
(0. 053) (0. 036)

1nURB 0. 362k 0. 035
(0. 046) (0.021)

1nOPEN 1. 176%*% -1.970

(0. 257) (1. 369)
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VPN 2 R DA

15 5 A4 9 30 PR 1) F e 55 57 ) e 1 B S

SR 4. 13 BT EA R BRI E 3 45 R

1nPOP 0. 92850k 0. 565%k
(0. 118) (0. 119)
1nHC 0. 3280k -0. 149
(0. 132) (0. 150)
_cons -9, 9803k 2. 425
(1.797) (4.261)
] 5 83 YES YES
N 343 343
adj. R2 0. 554 0. 642

FEE PAFFAE IR ZE . wwk, sk, *0RFR 1% 5%F1 10%7 R 2K, FE

4.3 KRG

AT T AT SO 0 M S AR AR I L, X6 i S i sl R A R Al 55 52 o
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