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Abstract

On the one hand, the fast development of China's manufacturing
industry since the reform and opening up of China, the overall scale has
been fourteen consecutive years to maintain the world's first, but at
present the overall competitiveness of China's manufacturing industry is
still "big but not strong". Therefore, upgrading the technological
complexity of exports to increase export competitiveness remains an
equally important task for the development of China's manufacturing
industry. On the other hand, the rapid development of the digital economy
for China's manufacturing industries to carry out digital transformation to
improve international competitiveness provides an important opportunity,
but the current digital transformation of the manufacturing industry to
affect the export technology complexity of the theoretical mechanism of
the research is still insufficient, so this paper explores the manufacturing
industry to affect the export technology complexity of the theoretical
mechanism and analyze the impact of the heterogeneity of the industry,
the high quality of China's manufacturing industry development has an
interesting theoretical value and practical significance. important
theoretical value and practical significance.

On the basis of literature review, definition of relevant concepts and
descriptive analyse of the current situation of digital transformation of

manufacturing industry and export technological complicatedness in
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China, the paper discusses the theoretical mechanism of digital
transformation of manufacturing industry which affects the degree of
export technological complicatedness by improving innovation ability
and openness level and reducing transaction cost.

Digital conversion of the manufacturing industry through the
enhancement of innovation capacity and openness level, reduce
transaction costs affect the export technology complexity of the
manufacturing industry's theoretical mechanism, the use of comparative
analysis and econometric analysis to verify the impact of digital
transformation on China's export technology complexity, and accordingly
puts forward a proposal.Using comparative analysis law and econometric
analysis law, the impact of digital transformation on the technical
flexibility of China's exports has been analyzed, and corresponding policy
recommendations have been put forward accordingly.The paper's research
findings: first, the digital transformation of manufacturing industry can
theoretically improve the export technology complexity not only by
improving the enterprise innovation ability pathway, but also by reducing
the transaction cost pathway, and also by improving the openness level
pathway; second, during 2013-2021, the level of China's manufacturing
industry digitization and export technology complexity as a whole
showed an upward trend, but there are differences within some industries:

(1) high-tech manufacturing industry has the highest digital
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transformation index, followed by low-tech manufacturing and the digital
transformation index of medium-tech manufacturing industry is the
lowest. (2) High-tech manufacturing industry export technology
complexity is the highest, medium and low-tech manufacturing industry
export technology complexity is not very different and compared to the
high-tech manufacturing there is a significant gap. (3) The promotion of
export technology complexity of medium technology industry is weak
and unstable, and the promotion speed of export technology of low
technology industry is higher than that of medium technology industry
and more stable; third, the empirical analysis shows that the digital
transformation of manufacturing industry does play a positive role in
promoting the promotion of China's export technology complexity on the
whole, and the mediating effect of innovation ability, transaction cost and
open level is significant, and the mechanism of theory has been verified
in China's practice; fourth, the digital transformation index of
high-technology manufacturing industry is the highest, and there is a
significant gap compared with high-technology manufacturing industry.
China's experience has been verified; fourth, empirical analysis shows
that there 1s sub-industry variability in the effect of manufacturing digital
transformation on China's export technological complexity, and the
digital transformations of high-technology manufacturing industries have

a strong promotional effect on the enhancement of export technological
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complexity, but the digital transformation of medium- and
low-technology manufacturing industries does not have a significant
enough effect on the export technological complexity, which is mainly
due to the differences in the power of innovation, the limitations in the
capacity to absorb knowledge, the Ilimitations in the market, the
limitations in the market, the limitations in the capacity to absorb
knowledge, the limitations in the capacity to absorb knowledge, and the
limitations in the capacity to absorb knowledge. limitations in absorption
capacity, market specificity and other aspects. In this regard, the paper
puts forward suggestions such as continuously promoting the
development of digital infrastructure, strengthening the cultivation of
digital talents, improving the governance of online platforms, further
enhancing the level of openness, and adopting differentiated and refined

industrial policies for digital transformation.

Keyword: Manufacturing Digitalization; Export Technology Complexity;

Influencing Mechanism; Mediating Effects; Industry Heterogeneity
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H O ERR. B 2022 AFEE SR, E SE L AE A BRI 48 35%
T, HEIHED EARESs. X—Mg N E 7 d E gL 7E Rk a iF
o 2 A R R AR K 55 4 7 o FRIE 2012-2022 4F Il L H 1 s AR A
3.2 R,

40000 - } 350
= ¢ O% BBCTR cenevacs L1 (H OF) :
0/
350004 AN - 30%
= 250
30000 , o
— | e b
IR cnnn |l e
W 25000 e R 15
= 200004 [aeeeepfe - SN 10% K
= s 1 81
& 150004 \\ \ 5%
0%
H 10000 \\ -
=27
L/
5000 0w
O T T T T T T T T T T _15%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

A 3.2 hEHIERHFAHO (2E5)
B s . A E R S B S B (UN Comtrade $UHE )
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ZMIMERFM L FAIEX TEGEVHFAEENE ORAERENZBHR

i 3.2 fs, 2013 4E A 2022 4R 0E], MEE EE, FRE S H A H E
ref ETHES R, (HALE 2016 4, FEHELE D HIL T TR, W AN
2013 4R [ 7. TRER] 7 -8. 2%, I FERRE EEA P —ZE Y 2016 2
SERGGFIB KGN — 4, V2 B SR M DX T I 48 57 PR ME AN 7 SR 3, XS 80T
St o R L 7 ) 7 SR D s 2 2016 SRR IE K T X4 pr g MR B i S B
B B AN = R, X PR R Gl R b, T L
R ARSEATRAN T R BRI . 76 2016 4E 2 5 3R E & FTAE A - 47
R IR, JUIL 2021 ARG H K ERILF] 30%, X WRPIREZLTFEH
AR 7 ERBR .

# 3.3 2013 4= 2022 EREHEW STV HO 5B EHOBELLE

7k 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

A

D1 1. 3% 1. 3% 1. 3% 1. 4% 1. 4% 1. 4% 1. 3% 1. 2% 1. 1% 1. 4%
D2 17.3% 17.2% 17.0% 16.9% 16.0% 15.0% 14.9% 14.4% 12.7% 12.9%
D3 4.7% 4.8 5.2% 5.0% 4.7% 4.6% 4.7% 5.0% 4.9%  4.4%
D4 2.6% 2.6% 3.0% 3.2% 3.5% 3.3% 3.7% 3.8% 4.0% 4.0%
D5 1. 6% 1. 5% 1. 3% 1. 3% 1. 6% 1. 9% 1. 9% 1. 3% 1. 3% 1. 9%
D6 4.2%  4.5% 4.4% 4.5% 4.8% 5.2% 5.0 4.9% 5.3% 6.7%
D7 0.3% 0.3% 0.3% 0.3% 0.3% 0.4% 0.4% 0.5% 1.2%  0.4%
D8 3.9%  4.0%  3.9% 4.0% 4.1% 4.2% 4.4% 4.8% 5.0%  5.0%
D9 2.3%  2.3% 2.6% 2.3% 2.3% 2.3% 2.5% 2.4% 2.4% 2.4%
D10 9.6% 10.8% 9.4% 8.7% 8.3% 85% 8.4% 7.8% 9.0% 9.6%
D11 43.9% 42.6% 43.3% 44.1% 44.7% 45.2% 45.0% 46.0% 44.5% 43.5%
D12 2.7 2.8 2.8% 3.0% 3.1% 3.1% 3.1% 3.1%  3.7%  4.3%
D13 1. 9% 1.8%  2.0% 1. 6% L. 7% 1. 8% 1. 6% 1. 4% L. 7% 1. 5%
D14 3.7%  3.5%  3.6% 3.6% 3.4% 3.1% 3.2% 3.4% 3.1%  2.2%
D15 0.6% 0.6% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.8%

Bl ks Bea E a5 5 S 8 (UN Comtrade)

2013 2 2022 FFE G AT H H 5 R 8 B DRI E R 3. 3 Fiow,
M S5 R B, JE GG AT =947k 2808 D11, D2 A1 D10, Fr D1l
BB G L B Al e P B E dE L DA B
BEAISE, 2022 4F D11 HY FIAR o J 1 fl3d b H VAT 41, 9%, Heky D2 (47400,

23
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GigRAE . AR, Ry BR. PR AL s AT LD L 5 FRE HE L
W12%, AL ERAJLHER, WIE B BRYTHUREAR I i il 1E A0 H
LBEFK 2 —, ITJUE, BN OGS AR EA TR, (H2 T E 552000 & A
FATNEATYIRAE AR T 1 LR S5 H BRI Bl

3.2.2 FIENH OABAREREMNE 577

(1) WEEJT %

1 b 3R 5 T 2SI BT 3 T v ) U PR R o 5 4 ) SR S EILER) , T A a
M B g AR RFR B EECRT H P= S H DRR P . R T
w P AR A S S R MOIE . SR ERI T A e S ), RS S L 2 B Tl
TR R AT AR R B RN vk O A — S B A T
Hausmann et al. (2007) HJPINERBIRZHCEFHINAT, FILASCRHZTT
VN 5 v R Y PR BRI . AR SO T [ 15 ANl R SR IR AR
H E s, BT D EOR B R E RIS . BAR A A (3-2) AR
(3-3) FiRe.

= — X (3_2)

= — X (3-3)

e, i EtFEkREEOE, Oy i E t FEHEELH E R,

Nt ER A E A BE, Ntk PRI DR R,

LUk i e 1 B ¢ RGN § ATk PR EAR YRR, e SR 1 i
H t 5 j AT AR R R E KW i [ G ATIRAE t SRR H
a7

KT HE RS, B R S A B R 5 00 H08E >k B B R BL & UN
Comtrade $#f ZE I RIS FE R 2013 4E & 2021 4E, WA T 39 MEZ, HikN:
E. EE. mE. BHA, f2, mEL SRR, SE. g EThE. RPN
U BTN BUEERS. EDRE. PR, . BOKRIE. A, DoKW, ¥
RERRLAA . L. FESSILAIE. E I, MR, FIR2E. H SRR &R
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PR MR WA, WA B JENE. REER. SRR, BUARAE . R A F AT
PH% o X FE S B VAR 1 5 B 5 5 VR T0% LA b, DUIX SR FE 5K
VB A FERE AE 08 BN ER TS 2013 2 2021 4R 452577 B I HE TR 4

HI T UN Comtrade M) H FIAHE =2 L HS it Giit, A SCHE Sefd KA 1 S it
= AT\ FE 93, R 1S Gafid T i B A28 20 ISTC ATk 2R, A
i B E K ge it R e (EREFHT3E) 5 (I & 5HE s E brbrtEir
AarE) XL, K i RSE R E R FHAT L 2Krh, i A O R A —
X 2 WL TR, O ORAEHCE B AT SRR RIS P A, AR SORE R 3 & ML AT ML 3EAT 5 )
giit, HS WALgiS 5 E RAFHAT Ik 73 IS BRI R 3R 3. 4 Fios:

& 3.4 HS MAL4wAS 5 B RETHT LA X IER

HS P 4wl H R&F &9 L/
1T AR ARG

16-24 C13,C14,C15,C16 DI IR ST, B sEEE, W, PoRF
RIS A, 00 3

41-43, 50-67 C17,C18,C19 D2 i, gigUi3E. ki, EEE. BIR.
P B LA R ) B

44-46, 94 €20, €21 D3 ARMINTRIARS 77 B A%, Hflh, KA
il 3 Ml

47-49, 95 €22, €23, 024 D4 EASOELO, EORDY, SCHL R T KE
G SR it 3

27 025 D5 A R S AR N Tl

28-29 , 31-36, (26,028 D6 A TR B A 2 gl . Ak 2= 2 4 it

38 N4

30 27 D7 2= 24 il 3

39, 40 €29 D8 G AR ] ol

25, 26, 68-70 €30 D9 E&Em Pl ol

71-83 €31, €32, €33 D10 BEE A EE T F AL Eiek
AUEFEIN T 4@l il

84, 85 (34, C35 D11 WA RE. & B

87 €36 D12 IRZE G

86, 88, 89 037 D13 BREE . MEAR. MU TR H A IS i & i
N4

90, 91 (38, €39, C40 D14 R IR ey b o R R = I BN
fiby L A& I MY, AR i

96 C41 D15 HoA 5

(2) ML R I oM

25



ZMIMERFM L FAIEX TEGEVHFAEENE ORAERENZBHR

FEAE B SR B 7322 DA S 2 b, 5F 2013 AE & 2021 AEd [H 15 Mgl
AT DR B R B3 AT I, 45 A 3 3.5 Fiow.

# 3.5 2013 4 & 2021 FHEHIENL LTI H OB R T I E
A5/ 2013 2014 2015 2016 2017 2018 2019 2020 2021

D1 30222 30739 27382 27429 29735 31428 30566 30921 37440
D2 24739 25367 22362 23021 24773 26826 26432 25219 29742
D3 33755 34455 30269 31125 33261 35348 33941 33013 38546
D4 256864 26226 22835 23865 26113 27320 27784 26578 30480
D5 40919 39946 38508 33440 35889 38513 36930 34300 46618
D6 36323 36933 37217 38776 39726 41540 41409 42981 48600
D7 46869 46913 47888 48222 52005 55050 56144 58159 64987
D8 31403 31969 32385 32806 33422 33664 34834 34973 36414
D9 27984 28392 24709 25449 27047 28511 27377 26145 30376
D10 27122 25585 24733 24127 24327 25842 25057 25248 28131
D11 29792 30526 31133 31566 32389 34352 34457 35095 38712
D12 24722 25919 25866 26158 27510 28055 28237 28633 32506
D13 30982 32126 32148 31507 32497 34585 34886 35932 36825
D14 41258 42444 42062 42818 43337 46305 45869 47024 51681
D15 28876 29333 26122 26597 28389 30209 29425 28901 33243

B 16 MEAT R 0 AR . AR EmBEAR=A K, Koy
PRAES TS0 G AT AR SE R AN B 3.3 o

45000 -
iy 40000 - -
35000 4

30000 S==e—~g rrd

25000 T S o S

20000 -~
15000 +
10000 +

5000

O T T T T T T T T 1
2013 2014 2015 . 2016 201? 2018 2\019 2020 2021
~~~~~~~~~~ EHEAR = = SRR —— B

DTV ORARE

&l 3.3 #lENL T O ARERE

MBATAE S R AR B LS5 0, 2013 4F 2 2021 SR JUAFE R, 1 [EH )&
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W AAT N H R S 28 B R 22 S I (i 3, LA TA) L 1 R S % B e i AT
WA DT (BEZGiligk) , [FIBS D7 0 JUAR R] HY 14 AR AT 2% P 1 K e e K
ATk X5 VR S b B K24 i A 7 [ 2 — (AL A DL G, 2021 4F,
H R 3 AR AT D10 CRR G R va R e il Tolk. A B8 8 a1
AEEN T )@ sk, SHAMRATI A, e R S A a4
AR, FTEFEE], 2019 4E2 2020 FEHIA], ARZATIEE DI 1 HEARE AR
JETHERIIG . SN, FATVONRX —#aHh F 23] bR 5 EHE UK
W N I e, XS AT M AR B PR T R E R . AHIREIR L
BR. BEARATWHME S RE, SATWIH KA EHEX R, SR
AR Z SRR P2 B 2 K TR ARAT L DA S B ARAT M, R ARAT S KA TE S
B, AEIVFRFRARAE , ARBARAT L1 H DR & 0 B KR B v T B AT
W HIKBONFaE, FTEERE], 2014 3] 2015 FEFHEF, KR, hHEART
W H ARSI T TR, JEN AT Re 2 2014 4 [EIF IR E T 20451
RACTARET G, ARBARAT WA R ARAT W2 BIBOR AR 0, X ESERE
PR, AR g, FEGH DHEARE K.
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4 PEFENBFECEREZWE QORARERERSSIES
4.1 REAE. TEAENEYEHRIE

4.1.1 {2ENAE

AR 8 — T2 50 AT, AR SCHEWI )32 b 07 A 2 e 32 s A i i G e
BRAR A 55 AR DA S AR BE b IX T IR S = AN T 16 3ol H R &R 2% FE A7 AE IE
() AR HE RO o b, AR S S T e ] Ak AR AR, G o 3 b B A e 2
X E Ml AR AR FE IR SN 2 TS AR A, T e ) g v A RS A A B I i
B A R i i BURTRE T L 52 5 9 F AL TBOK IR = A A AR Bont i i
bt TR A A B 7 A 5

(1) FEAE[R] )Y

SRS IE A1) 38 b 50 A R 3 T R AR R A BE RS IR, A SO 2013
2 2021 AF I+ A HNE AT W O AREBIE BEAT BA 4, ZHE AR, &
SCHEF 2013 4EF 2021 R TNV AT M TR B 3E 4T T BE AT S
FOARFTRER b, B 7RG LB R R R B E A% DR AR B AL, AT
AN T AN B (FDID ATV (Scal) o 3038 HEfil it £ 57K (Tfe)
PAJC N FJBE AR (Hum) S45iil A8 &, DLEfOR 2 b7 (K A T PR AR I, LA A
RBan (4-1) Fis.

= o+ ; + , + 3 + 4 + 5 + + o+
(4-1

Hr, Fon AT t SR DR B R, Fon 147k t R
TACRTLRAL, R t FEE SN BRI Rt E R E Al
B KT Fon AT t AR RAT LRI, R t P ER A5

AT, RIERAT I ANEG (E E RN, RIRBENLIR Z T

(2) HA AR Y

RIS I AR AT A 7T LA LR S L ) 20 A s B )3 b AR A e AR T
I = AN BHTRE ST 52 5 B A LT TBOKT-XS il bt PR B 2% 7
R, OSSP AR, ASCBE (4-2) o (4=3) L (44 =AY
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FRARIAT P AL R SR, BARQR .

= o+ 1 + + 5 + 4 + & + +  +
(4-2)
= o+ 1 + + 5 + 4 + 5 + .+ 4+
(4-3)
= ottt 1 1t 3 2+ 3 3t + + 3 +
4 + 5 + 2+ o+ (4-4)
DA AR e (n=1, 2, 3) /RPN ZECFRE ST (RD) « &5 % H (TC)

LARITTBOKT (Open) , HABAR & & L HHTC— 2.

4.1.2 TERLZIE BIERIE

(1) WA

H O ARE I (Expy) : 2% Hausmann et al. (2007) KIPEA AT
B, BARWEIRERT O R, WA TG Y 2013 4238 2021 4F3L L4
(2) BB E

Hp AW AFe AL (Dig) « ASCRHA T COMAR i FEdh i) (bl 7l A =14
FACH R AR ) P b B A R, R R 51 B
B HERAE . AL SCHE . PR . B A B R 7S AN D TR I A b 4 4
FACE TR H, BN TAER IS T A = AL B A R . DAL
GO ZATN A b Al 5 L A AR BOIABCR AN, 15 BT\ B A %
RRE, ARZAT WA R R o AT R DA 45 SR i SO
(3) e

QBT RRES) (RD) = REWFFARY, & H AR 5L B
BE A7, TR I [ 2 20507 3 T 3 o 398 5 A b B PR A P R, DT 2 1 1)
MV 3E STy, ARBEREY DR B AR T ASCEREL T 2013 4£-2021 4

EI AR DL b Tl Al & ) B s AR A B2 AT i BB RE 77, BUEER S, i

WK e JT Rk, Bd ok B b E R EOE FE

G (10 « TR FEBENHREGES, w4

=
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B BHEENT N EREEEERIE, el ad e I8 E M SR LT
B, BRI Z A, AIAERS folk UEAR I A 2 5 BIE PR se b, i
HOEARE . RLSH TUE (2021 L, BB, E Tk Ay 6
PO o B b 55 AR 1 e FOR R IR A Jy eSS IN B 32 5 3 RTRRAIG, HictiE
>k B [ b AR b B

JFIBOKF (Open) = MRAEIA W FLE RS, B3G5 R X 1Y)
TR B A B . BAKIN S, XA P B R K3 Ty, FOT
AR LIRS AN R 15y o AR SR o B A e Bb o e A AT (I ST T80k & 2022)
AR F L T SR TG BOR AT B b DT RORE S, B R, Wl IR SR IO
o
(4) FEHlAE

AR AR B (FDD) = AR EEHR ST (FDD @ gl AFHHoR. EH%
B AN =07 3 IR TT 1 3 AR e T3 AR o IX AR E B 56 (1Y)
SINFTRE B R Y P i BIBOR Z B AT A, AT s 7 i R B2
BEAl, FDI 3& W] REAT KNS 57 8 TR I AR EE RS, HE— 52T 1 7 il A9
NEEAME AL . A SCRIUIE M 25 5B I AN BEORE RS B B
HfEdm, WA R BB G, Bk B EE KGR

AL FE B BT (Tfe) o RIS Bt A B TR R dies, [+
{1 iy N Ao N L PN TR S EA=: ST v G R LETp S SN e S XY
AV RN Se it H R 2R AR BOR, JF R B & e B AUV B BT Ik, K
I B2 B T PR BEBOR K 5 E AR, M 5 e 7 e B BOR 5 B AN A
BEo T3, R AZIE et th T BLeSc 7wl B is Sk 1, (84S BE IR 2
S B ONEL A7 i BE 8 AR B 22 xRl H 3, X e (Rt 1 O i
AREZRPERIGETE e ASOCRAE A2 % BRI 5 RTTE B S BOR R R [ A A2 18
B 7T KRR B i I A8 it v it 2 BT e B ok B E E R S R

ATAE A (Scal) = B AT Wbl 3 1A 58 2 19 BT T WEA AT aI3gT
REWE AR TH B v (TR BAS , T BE 2 5 SR SE E I AR P 3o R L 2 XA A5 KR
BRAT MY A AT e BOR & BB . BRI dh, IR i 12 [
briisz. Behh, KOMBAT M@ B & 5 e B AN B T SRR R, BENS HE4f
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RS EEREIR, B DRI BOR T B E R . L, RO AT
HEAERES L™ B R SOR & A INEL K7 dd AT it 77 i R B AR
AR SR FH 7 B S A (B R B =4 2 A3 VAT MV AT MY RS, BB 3 AT b
R . Btk B E E X geit R

ANABEAKY (Hum) = SR BEARIEHE EWE = A E K &
J V2 BRI A DA SCE SR IK BB BE ) o IX LS R B AT 1S B kP N ) BEAS I L 5K
ol X B AT AT RESR AT & Se it B AL P B0, AT AR B AR & A AR 2% P
77 o A SCR ) A HE 238 5 % W BeAE AE RN EUE AT LU AEOR AT R 2 A
AT Bk A EERZ R

®4.1 BREBIA. B FUARHETE

BERE  TELHK BEGS i kIR
B4 Expy HOHARESE  Hausmann HIR AL
%
fERAZE Dig BRI R BT CSMAR $d 2 vh B A i R 48 Bt
[iEEE!
h/ A5 & RD BT R BE R LL b Tl A & B0 B %
TC 5 3 R DL _E AV A A 2 o5 e b 55 %
AREJLE
Open TR CHH BT A 2022) w0 s
BHAE e FDI AN B MEESZBRA AN
Tfc TR AR K EA AR, B A R
SIZ
Scal ATV AR 7RG BN E
Hum NSTEAR KT HELR SRS UEERANBTE

Bk EM. P EEZS R UN Comtrade B4R ZE. CSMAR $¥ 2

4.2 EERIALGR

AN AT AT R YEGE T o0 A, G5 RN 4. 2 Pos, XY R AR IEAT
R, SRR 4.3 PR, R4 3YERE T, REZIEBIHRIK R
BEKF, WTUE HASC R AR B T SR G 5D R A B A AL e
TUARBAAAE R W IEA SS R R, R Il B A e s il il Y T BRI BE 1
STt REA R BEAE T, R, A A2 A e T AT UK T 5 iR AL )
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IV O ERE R 2R OE, 52 5 O H 59 RE AR bt R B
BRI, EHRITHPHREIELE, MR EGEER, Ry 2Rkt E
Z [B]FAE S
K 4.2 WG oo
AR AR FeA®E HKME e/ ME A1 bRt 22 WAL %R
Expy 135 64987.35  22361.86  33510.91  8069. 19 31507. 13
Dig 135 59. 39 25.42 35.83 7.17 34. 15
RD 135 496723. 00 1600. 00 56809. 91  84961.37 29054
Scal 135 11690. 17  91.87 2592. 33 2123.77 1961. 79
TC 135 0.223 0.01 0.09 0. 06 0.08
FDI 135 455. 55 309. 97 372. 56 43.49 354. 92
Hum 135 7046. 45 4129. 11 5591. 41 922. 14 5649. 40
Open 135 0.75 0.71 0.73 0.01 0.73
Tfc 135 555.91 458. 52 505. 60 31.59 502. 75
& 4.3 HHRXMESH
Expy Dig RD Scal TC FDI Hum Open Tfc
Expy 1
Dig 0.282%k 1
*
RD 0.352%k 0.826%k 1
%k %k
Scal  0.371%% 0.657%% 0.856 1
* * ook
TC -0. 17 -0. 018 0.174 -0.33 1
13kskx skek skk 3skkk
FDI 0.191%k 0.121 0.179 0.147 0.164 1
ok * *
Hum 0. 005 0.025 0.005 0.018 0.03 0.753%k 1
*
Open 0. 052 0. 054* 0.05% 0.026 0.078 0.772%k 0.982 1
%k %k skekek
Tfc 0. 021 0. 037 0.023 0.009 0.048 0.79k%kk 0.987 0.993% 1
skekek skek
Ve ek sk, k2P HIACEE 1%, 5% 10%%) &3 P AKF
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4.2.1 EERFSH

RAARNFBEEREAER, SHEFR (D ARFEZOMEZEHTFNL
FERRE (Dig) , MARMAH AR, masRER, £ 190K, HXF
B RBUEE NIE . RPN T HAh iR R G, nsiE g R (2) - (5) PR,
RIUAZ 8 B R BORN 25 A B S R, R OGME R UK IR TE 1%
K ERZFNIE, JFH, BEEEHAZERIA, RPEM0.29 HnE 0.391, X
RUBEEH 2RI, B ERERE 70 Ptk o, 1X R b [ i o4l
F R S g DR AR EA ARG OG AR, il bt AR 5 2% B i 1) b 4
FACE R KP4 = T 52

4.4 HEVB PR ORARE R E AR HE R

(1 (2) (3) 4 (5)
Expy Expy Expy Expy Expy
Dig 496, 145%sk* 271. 28 1% 271. 286 269. 054%% 275. 644%%%
(6.973) (3.229) (3.215) (3.069) (3.214)
Scal 191. 549sksksk 191. 687skkk 192. 019skskk 187. 615%sksk
(4. 359) (4.332) (4.323) (4.162)
FDI 0.228 3.513 4. 84
(0. 044) (0. 338) (0. 456)
Hum 17. 411 -79. 985
(0. 366) (-0. 496)
Tfc 29.923%
(0. 633)
Ccons 15732, 13%xx  18824.309%kk 18735 684%kk  16609. 532%k 6310. 206
(7. 565) (5. 825) (2. 498) (0. 359)
N 135 135 135 135
R2 0. 388 0. 389 0. 389 0. 391
VE: ek, sk, %3 HIACER 1%, 5% 10%F) o K
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4.2.2 REMRE

NPRUESGUESS R ATFEVE, HERR I EIR Z PS4 RiR 2, A SCEHHE
b7 HORI BoAZ DR A R G L B A e R R 5, ABEAT AR R 204, Tk (1Y)
M ML B A R FR Kok B CSMAR Kt e vh Al e HOR BRSP4, A8 H %
TREOR M BA AT, 28 A R F e B 3 20E I BT A m] RO AT
o, S g B Y S A R AR S (R Rl BEAT TR S T, A R A
N0 e G Vv R PSS T 19" Gk S SRB 1 BUBC %2y DAyl 6= o/ ratl R P&
AU Y DR B AR FERIREMARCR, SR IR 4.5 . SRIES R EoR, 1E
T DR BT AR , SO AR RGO BOR R IR 5% R AR
bl SRR ALtk ih G ISETE Y P St i F SV X B E vall o

£ 4.5 BEHERE

Expy Expy Expy Expy Expy

Dig 397. 556k 404. 229%x* 402. 404>k 408. 57 7%k 405. 603k

(3.56) (2.871) (2. 846) (2. 886) (2. 849)

Scal -3.10 -4, 365 -11.572 -11.823
(-0. 078) (-0.109) (-0. 284) (-0. 289)

FDI -5. 208 -22.826 -19. 193
(-0.332) (-0.94) (-0.716)

Hum -107. 736 -258. 859
(-0.95) (-0. 539)

Tfec 48. 52
(0. 324)
“cons  20095. 677k 19951, 084k  21985. 593%k* 34551, 930%xx  17223. 424

(5.252) (4.681) (2. 945) (2.275) (0. 31)

N 135 135 135 135 135
R? 0. 239 0. 245 0.354 0. 351 0. 366

A kel ek, k5 BIACER 1%, 5% 10%H) & 2 M 7K
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4.3 hAHEIRE

CERZIRALAG A mF S SOt 3 b 20y M e Rt L T BOR B 2 JEE (RS i 2
AR T =AMEUE: 0L, RSSO SR R R R, 61
WRESAAET AR 12, FEHNE A R I DR R IR i fE v,
A5y IRAS KA AR T 13, AERG ML A3 R HH D EoR R 2% S I e
B, FOKP AR A ER

HF = AMEB, A SO A RN R X =AM B TR, Hdha Oy
B (4-2) PECPACE R RA RS, B O (4-3) AR
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