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B K e AN E S S BRI AR T AR B % 5 [HE AV E - i )RR A 8T » Fried-
ich Wu and Push Kok Keong #5341 31 4 2 F B A & BORBLUR AR AL B RGR IV R - 38
B B K [ T B B U i TR PR R e T 2 B S T MBIk o MUBRARD  ZE %M LA pan-
el data FREEF AT » HEE Wuand Keong 2 5585@ » WSS BN - P BIKERSMVE T
ARG RERE RS BN ERANER » 5 — A8 E-80R - TIE T BERAE |
Firf b R @ o BR Ak o TR R RIS - A S B 3 30 00 W 2 AR o o e Bl e 2
TR N IR o A T A IR AR B RAGR - B AR 1 R A A& N H T2 o
AAHERR SR PR R ERED SRR EREN 51 % > SR AEEsH
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oo - (HAS R PR E SN o T B KBRS BRESY T ~ W ~ IR b e
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#F@® Friedich Wu and Push Kok Keong, “ Foreign Direct Investment to China and Southeast Asia :Has
ASEAN Been Losing Out?” Journal of Asian Business, vol. 18, no.1 (2002), pp. 45~ 58.

@ FERN o TRESUERNE R —— B AR A E R EIRE 2 ) 0 KRR R T AT
T (2003 4F) » H2~7°

#F® Friedich Wu and Push Kok Keong, “ Foreign Direct Investment to China and Southeast Asia :Has
ASEAN been Losing Out?,” pp. 44~ 58.

@ Friedrich Wu and Puah Kok Keong, “ Foreign Direct Investment to China and Southeast Asia :

Has ASEAN been Losing Out?” , pp. 44~ 58 « ZE%M » §i5I > H2~7°
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RVEWR - TIREEAE PR,  BABWWMRE - £ 1248 (2002012 H) > H161~202

Joe Studwell % > #E'E % > hEH (The China Dream ) ( &k B XL HAT - 2002 ) 5

Kenichi Ohmae K§iHf—3%& > FrEEF# > hEMHIM D ( The China Impact) (&1 + R TR
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BESRIEE S ENEE PR RS BB Ee - DIWAEE 758 BREEREL A R
FFA T ER@ - LA VECM ER SR g e » DA X FE 534t (impulse response func-
tion ) 73 4ft AN [ & AR IR B 5 1) 3 W 5 A AR AR i B R i T B o RIS A E IR R &
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FI 2R o AN B » T — 2 e S5 o5 8 AR o A A T B G i AR B IBOR R i R B
BEAHIT -
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B 7 B ]l Y 35e BB B ZEAG AR B IR IV AN 5 SRR Bk N &
BIRS AR T > R P BRI S | AL B B B S S AR R AV > O RER T BTR
B R R B R A o AT R S A ) 1) o AR AR b e o L B A T 2R A R
ZAHBHERER N ABGE > VFRS AR SO B AT A 2 S BT S L T
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SE IR A M {F— [

(—) T2 FRERE 7T

R R O R E A B R A B R 5 2 B) - Adam Smith & Ricardo
ARER R EAHER S 0 B BRSO EEEEH B ARG (HHERE) WE

HO® hEAREEEESREB KSR B RS B O 58 BB - Fnsk o &
SCLAHEIR - EE - HA - 58 BE - FERSmEEA SEEPE AR ANE  STREESHREE
BREAGEHE - NERBREEHE BRI MERE > SRS - BT R A L
I o

HO REEEREHERRERSEREDREY  EAhEAESSE B h LB RTEE o BRI :
GLOBAL INSIGHT Fi#Z IMF ~ IFS » INTLINE &R IH 2 & BHE - AREMOS {83 (&b 2 BT
BB ABRREEF > 2005 F) o

@ Kenichi Ohmae AFitHF—% > FFEEFE > pEHIASP -
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o TR AESS THEMSBE S - LHEER & A S B EA AKUE o (BiE %7
G T FUV B O G B RO A B AL IR e AL B2 E 1T/ © Bruce Robinson
RE - RSB R rE G R AR e i AR R - BT RE g R B R A B R E
1EE WA ED © Kiyoshi Kojima PA Heckscher-Olin ¥ 55 288 » A KN REZIK 1
( Factor Endowment Approach ) » PALEH GRS B E SIS EE S - &
FHHAZBEBEERFE DR EEN - &4 - RIEREHE I REAER R ERR
IR o

(D) BIEw

HIRIS NS EE R BEEAN TSN EEER < —  REE RS R SA
B ERE R o FHEAEREIEAD ~ Bl « FUBSE - BEARREESRESE
NERRATBIRAEERHE SRR > AR A REAZBEEE - Walter [sard E
AEEH Weber & TR - HRAIHIGZ O « £ETEREAEEKR - THRNE
R G IR~ E HBUN BUR SIS IR R ST M i B MR & o David Teece 5 HiHbIE
REZFEN - R ERNERE g WEBETESERE - BERMENAEERN
Hg S - AR BRI ITER S -

(=) REER

Stephen Hymer F88 A ERTTH N AT E » MHEEE T DU B RS R 25 H)
TR > PRI {5 BERS HH 1B 4 1 e B S T v R > 9O ®  Johin AL Do-
ukas and Harry H. P. Lang $2 ] 2 R B AN E I - BB 0B ZE (corerelated
firm ) AR HHBE A2 % AL TR S RIS ER A RRUYE 5 (B2 E BN ER
BZHNEEERE o B AL T TR < AN A S R R i MR A % A LN
GiREREMED o

@ Bruce Robinson and Chet Lakhani, “ Dynamic Price Models for New Product Planning,” Management
Science, vol. 10, no. 6 (June 1975), pp. 1113~ 1122.

#F® Kiyoshi Kojima, Direct Foreign Investment: A Japanese of Multinational Business Operation
(London * Croom Helm, 1978).

@ Walter Isard, Location Theory, Agglomeration and the Pattern of World Trade (Washington: New
York University Press, 1977).

@ David Teece, “ Assessing the Competition Faced by Oil Pipelines,” Contemporary Economic Policy,
vol. 4, no. 4 (Oct 1986), pp. 65~79.

#® Stephen Hymer, The International Operations of National Firms: A Study of Direct Foreign
Investment (Cambridge: Mass MIT Press, 1960). Stephen Hymer, “ Direct Foreign Investment and
International Oligopoly,” (Unpublished Ph.D Dissertation, Massachusetts Institute of Technology,
1976).

#® John A. Doukas, and Harry H.P. Lang, “ Foreign Direct Investment, Diversification and Firm Per-
formance,” Journal of International Business Studies, vol. 34, no. 1 (2003), pp. 153~ 172.
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(PO) 1T A2 am

WeATT RS REE ( Richard Cyert ) 3855591 E 124 & 2 g o 11 S8 B BR 53 38 Bl A2 1
—HR5r o RePEA B SRR AHEE N (WD ~ RIS - S FEIRE)
DA R 2444 T8 (B EE RS H A a2 SR SR AR B e v A i B 5 & i T A
1E X B T T R ED© © Peter J. Buckley ~ Mark C. Casson 8 4 3T A & ~
FEE ~ MBS - AN J7EN R LR 5 5 B 16 L B B AR ey AT AR AR - (AR A BRTE
R RATRBEF NS T EEEPTHEM - BREEE TS - AR R = 1R
B B B AR o B AR R P H SR E A ~ Bl R B S e T R E 0 E
AR AT E) S R AR A A B B i E® o Alan M. Rugman He H A 12 ShTin s (fE A
&R ~ & FE) RiTSEEN T 2ESCN AR B E W - AT LS B8 5
J AR EE T B A RE AR - AR el [ o L T B R 2R o

(F) EZEARMIE

Charles P. Kinderberger 78 £ 15 #:# &l 5 Sl H 30 2 — MR PR W & RIS B LR -
ANER S — i A o —(EREETEAEE G5 REFHTFREYTEE
oAt g v FEAEERAE o AN ERAE - HAE B R TS B B TS AR T RE RN 0 BB
Ay TS I ERCE | (oligopolistic reaction ) @ o AN EAZ ) bR AN 4T i 22 W B e 5
] AL IR > 5 & BB S B W B B IR B s AR Y BOR B > R e AR B il 2
Ui iE ) ° Ronald H. Coase f8H » A AR N ER AT IH B Y BRSSO A > Al g
JEIL A D

(7N) $rRIEeR

R ( Eclectic Theory ) fBHIEf— & RE B ICEHINEETHIR
G2 BB ERSHBNES (ownership advantage ) ~ B & BRI E# (loca-
tional advantage ) ~ Wii{LE# (internalization advantage ) 55 =fREHHE HE AN

R JrRBE X OLL #i5m o LIRS T 5 | ESNE R B N B R E
T (V0 SE 5 AT SRR 22 M - FE I A B 6 - BIRERR - Bk ~ SCBE

@ Richard Cyert and James March, A Behavioral Theory of the Firm. Englewood Cliffs (NJ: prentice-
Hall, 1963).

@® Peter J. Buckley and Mark C. Casson, The Future of Multinational Enterprise (London: Macmillan,
1976).

@ Alan M. Rugman, Inside the Multinationals: The Economics of Internal Markets (London: Croom
Helm, 1981).

@ Charles P. Kinderberger, American Buiness Abroad: Six Lectures on Direct Investment (New
Haven: CT:Yale U.P.,1969).

@ Ronald H. Coase, “ The Nature of the Firm,” Economica, vol. 4,no. 2 (1937), pp. 386~ 405.
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TE M i B = B 5 S A1 & R B IR AR g A B SR iR B R e o
(1) RfiiFp e &= o 4 an EHATE R

% B F8 A S5 AN R A B T BB & U SR R BT B R s B R 5
FENEEREZR R RS E B o B3 B OB BN ) AT A A A o T
T HE S 4 ar B IR @ © Raymond Vernon & A L EER#E ( product cycle the-
ory ) - mBIET < BISK BRI E & - #E B BRI TR - AREtE AR &
R B R 4 o i TS RSN AR D ©

= SANBERBREZ SR NR IR

AN IR s 2 R S o B B AR SMRSSUR AN E] 0 T — i K RSB AT RERT 2R
A — — SRR A AR L BB A MR > INRABRGE o

(—) RSO

Hollis B. Chenery and Alan M. Strout R#% Keynes #2858 g ilGg - & S
I Gk R o BREH S R v B 5 A R AN & A G Bk 1 - W] kS B 5 ek 1 Bl
Tk RERT R > BB BRI ® © John C. H. Fei and Ranis Gustav 2B & WA -
55 THE R BRI > (R M NERRS - AHIPEMEBE R
AR R o Douglas S. Paauw and Fei /R HHIP % BRI SR H R 2E M N fE B 5
TRAE » 5 BES | S PR E R & - LIS AR B U5 B T2 S0P B - RIPSAPE TR AR A

@ John H. Dunning, Trade, Location of Economic Activity and the Multinational Enterprise: A Search
for an Eclectic Approach (London: Macmillian Press, 1977). John H. Dunning, “ Toward an Electric
Theory of International Production: Some Empirical Tests,” Journal of International Business
Study, vol. 11, no. 1 (1980), pp. 9~ 31. John H. Dunning, “ The Eclectic Paradigm of International
Production: A Restatement and some possible Extensions,” Journal of International Business
Studies, vol. 19, no. 1 (1988), pp. 1~31.

@ ETERE S BRI BRGNS > 2058 TRk R e AR RS A - Bl kMR AR S I Y o
BIE R Bl AR B S M & W 5 ~ Wi R R b R SRR Y - (R — B
HIAR St @ - BB B2 0 B 3R & AN B £ A1 U A A o o

2 Amy Jocelyn Glass, “ Product Cycles, and Market Penetration,” International Economic Review,
vol. 38, no. 3 (1997), pp. 865~ 891. Amy Jocelyn Glass and Kamal Saggi, “Intellectual Property
Rights and Foreign Direct Investment,” Journal of International Economics, vol. 56 (2002),
pp. 387~410.

@ Raymond Vernon, “ International Investment and International Trade in Product Cycle,” Quarterly
Journal of Economics, vol. 80, no. 2 (1966), pp. 190~ 207.

#@ Hollis B. Chenery and Alan M. Strout “ Foreign Assistance and Economic Development,” American
Economic Review, vol. 56, no. 5 (September 1966), pp. 679~ 733.

#2) John C. H. Fei and Ranis Gustav % ° REEAEH > SEBBREEZ2HRE (516« SERITIEHEHFIEE -
1967 ) -
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BB TR R E (R EEH® o Petrochilos BB EARZATEB RS SRFIE RS
HABRE) 17 - IREANI R ER LR EERRTE - BECARE T B %R o Chi-
en-hsun Chen R4 Papanek and Mosely AR T RSO | FoG - 87 7 —E {55
TR A5 — LAY ~ — L\ R ARSI & B R B K e e S B TS I B RS 3R, < A&/
Ui AP BOR A S HRBGE IE G HS R o
() K AEEIRS

UREEER ~ TR ~ AR - FIEFHRERT K - Bltsm - g T2
B 8 5 B SR R SR T MR 56 P AR S S R I B2 2D © Satoru Okuda B EE
B AR & e AR B e S AR R A ) W W ORI & i 4t
B BRI E 2R SRl s SR 2 SRR SR AR i D iR FHE R E (M52 @ © Yan Wang 82 Zhi
Wang & T B RE 2R 5 2 2 - S AR VYA B K #8758 ( The Chinese
Economic Arean, CEA ) 528 » TR IRATAR T BN & B g s i LR s 5 > il HL
FH Az [l 0 B — AR i L [5] 88 o SR A Hicksian equivalent %8 8 g 1 7 & A2
o RURREEE 5 2% - HWE (CEA) WRHE#RMEMNE EA® o

Xiaohui Liv B H B KBRS R ~ & 5 M5 N BRI & SRR TR i R R B R
M TFE R T LB G 2 Rk o Mifr LB AU TR R ~ W0~ R4
NEZRE AR SRR GR - BR S ERKEEERP R RBCR AR R ~ LR
S NEFRE SRR A B8 IN® © Jordan Shan SR EHE TR T HE 2N T B 8
B R EOTRE IR E MR R 2B 0 L VAR St — L\ R B —Juu/VFE R B K
FDI i Z& R g e ) ~ 0~ 2580 « e EHEEIRN < T ERR > H3
At RFE A R 2R FDI 2 @5 H FDI # i H B EE 1 % ®  JR-Tsung Huang 47

iy

2 John C.H. Fei and Douglas S. Paauw % > G#E1T - BB EFH  RANETHEEHNSBEFHEER
E—HERMEEEERZEEMRRE (16 SERITEWEE=LR > 1976 42) ©

@ George A. Petrochilos, Foreign Direct Investment and the Development Process (New York: Gower
Publisher,1989).

60 Chien-Hsun Chen, “ Modernization in Mainland China: Self-Reliance and Dependence,” The
American Journal of Economics and Sociology, vol. 51, no. 1 (1992), pp. 57~ 68.

O REE - THEE - BREAEEY > EERENREEENZE (510 PR EESU LT RT -
1980 )

8 Satoru Okuda, “ Taiwan’s Trade and FDI Policies and Their Effect on Productivity Growth,” The
Developing Economics, vol. 32, no. 4 (1994), pp. 423~ 443.

6 Yan Wang and Zhi Wang, “ The Impact of opening Direct Trade Across the Taiwan Straits :
Quantitative Assessment,” American Jorunal of Chinese Studies, vol. 4, no. 2 (1997), pp. 249~ 284.

#6D Xiaohui Liu, Peter Burridge and P.J.N. Sinclair, “ Relationships between Economic Growth, Foreign
Direct Investment and Trade: Evidence from China,” Applied Economics, vol. 34, no. 4 (2002), pp.
1433-1440.

#@® Jordan Shan, “A VAR Approach to the Economics of FDI in China,” Applied Economics, vol. 34,
no. 3 (2002), pp. 885-893.
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Mot NERE S B 58 A D MR EREE DR E - DAl - Tl RFTRH
il T R & S 2R YA EATT - A SRR 13 R AN S B B K I A B 3R AR (R AE—
NEAEF IR RIMRROR - R ERGE S > 10 A8 8 & SR IR SRR 5
(B R A NERE R MR AR - AMERUEEE T - SRR RS -
15 i B K AR R AR T Y B RS S TR ®

= MEREEREBEEREE

FEZ QTSR A - SRR S R ~ A R AN o A SRR
B AR A R B AR R® o B SAr BRI B his 8 - SOR TSR R A E
BRI E » HR B AR 1 358 K R B B A R R SR AR R AR Y
—R o — WA\ ZEAEHABHRERE W FENFREE R RS EE
BEREN S > FRSEEAL 8 TE - F > BREEER{LIEBED © Robert E.
Rowthorn and John R. Wells ##ZE 2 /b ( de-industrialization ) 43 B = A E® :
(1) IETRYRRRERE 3E 1L - (232 H AR a5 28 R Y TR R R - SUS IR Pk
RERIN - A 8GESS PR ZE N A O RER A2 i 1 A TiEE A - 1 8UE N7
BURIECT - IR PP AE RS RR - T DI RS E P i 1 55 ) » HELESETE
FHHESNBEEES T o (2) AmMNREEESEL - SEEEPIE L TR > B EE -
L5355 B 7 ST - ol d A RS S P A 8 B ) 2 LRGN S 5
Wiz 58 1 BAR S R ERIE IR - BURERR o (3) SB=RMERL - ki
o — BAR g L B A ) B M R R (SO 5 S0 P AR A 1 S S 2R A
P (A PREs ZEER T ) o AR A A S SR R R RR B AN E R 0 B SEE A
HABILFT -

o A AR W 5 5 | AV BN R T S 7 R A B B A Wb 288 P

F6 JR-Tsung Huang, “ Spillovers from Taiwan, Hong Kong, and Macau Investment and from Other
Foreign Investment in Chinese Industries,” Contemporary Economic Policy, vol. 22, no. 1 (2004),
pp. 13~ 25.
H@  ARBREIR RS @ B MIEORE L ¢ 1991 ~ 1992 2k S E SRR - FDIER NEUSE X E T B8 T
SHEEZERIE T B © 1995 585 EFN &R ERNr LB - ETEFEREESNIBERES -
H® SEEEBIERERE o 518EFEENANEE - B2 (Industrial hollowing out ) #REHFPEH
1960 F 7 EBFIH — B F ) - JREIG HEE o IEA R EVE 5 BF FRYE PR - SRR T IR
{t. s (deindustrialization ) ° Matsumoto B T # (LR ESESTFIEREFHEBHN—ERS > AR
—EEREERERT IRE 0 WRRETLEVEYRERENAREE @ R 3RO REZHEN
AT IR ) TR A A AR AR A T o BN RN T S AT, o AR omE X
FERVE R G EBR RRRME - NEOEHF IWIE > S8R R R R AHEES - An In-
quiry into De-Industrialization in UK :the Transition to a Serviced-Oriented Economy (London:
Warwick Economic Research Workshop, 1993).
Robert E. Rowthorn, and John R. Wells, “ De-Industrialization and Foreign Trade,” (London:
Cambridge University Press, 1987).
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EAE X

AR T P B R R 5 AL & B 5 SR E) R A R R B R - TR
R—NNLAER 3FE 0 OV 4 4k 38 Fiftlm « & B o MFF LI P
SIEEAEZH M (Seasonal ) MIBAR » ARSCHY AT E Pk i i SR B > DUIR = BE AR U 0%
TR Bl BE ) > B L 8GR B B R AR T

— MRHEE

=\

B— MEAANERIRERGEEDAGRRERFBZERBE

VECM
IRF (Causality Test) IRF
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BRI fRE B TR -
% : Cicause ( B[R4 ) Fifeedback ( [@a% )

HO RGBT 1995 EEEEIT A T #RSGERBEREEDOHE ) o SAEBCRINEE
TR0 B g e B RS L GE B L i B HERIE I -
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Bl iz B 7 PR R Y 5 9 B e A e T R SR YU I A 5 9 B A e
ZEE 0 B RE AR RO TR o B ARSI o i DL VEC R B
1l 5% S 0 AT K R R A R AG T  W A A B RE R R - R B I e 4 0 A ik B
mr

—WRAGE

BRI FENTM R FDLZ e % L IRAERm &k » REEE B —E s i
HaEy > BLGEER S M P ET  BRR R R - RS T R AR A R A B A Bl e R
R E RS EERN SR ENRR o B 2EWE ENAENRERS -
WIGBOE ~ BORHHE 5 #5H8 -+ % » AT LURI5E L Blanchard and Quah ATz i iz #5H81
VAR ( structural VAR ) @ » S DI GR R0 (S E AR & MG BN E TR AMERBIR <
BAREER ) S A AT ST AT R U i W 5 5 | S A4 B A AT 1 S ) B I B AR @ o Christo-
pher A. Sims #& iz A& B BOEEFRA - fFP e BRI AFE R - RS EE
Y R P SR B IS AT A ARl 50 4 OB AE BB b BB R AR B R M B IR R - A
SRR EHREINARE® » DI A FDI &R S B RE RS RSB A b B oK e 5 | 4%
HE AL SN E AR SRR o — IR FPINER > IEARER - RIETH
AT BEARAE TR E RURR PEBROR 5 R BIVE R A L B SR TRIGE - RonBx iR T i e
A0 5 HA R AR R - (ARIIELE - (& G [EH 3 R e o RIFSe IR P9 &
BHI P25y - W e R P T o0 » SR R B 5 B SR BTy R s ) e R
R - WER S S B A A L B SR AR - R A A 22 0 I IRE o P AR AR AR
RSN LB G B G S AR AL - BRI B S Sl R A e R R
REY - MR IR TSI AR A G Bl A HESEH 5 2 UL VECM 23 HAG IR e e X1
WREATR > P AR SRR BB 1T 1 R & < AR U B o 1 S i o A AR 7 e SE A RS T 2R
W R NER TN AE - SRS SE RGN - iR IR 751551k
ke — -

@ Oliver ]J. Blanchard and Danny Quah, “ The Dynamic Effects of Aggregate Demand and Supply
Disturbances,” American Economic Review, vol. 79, no. 5 (1989), pp. 665~ 673.

FH® AHFFEER Oliver J. Blanchard and Danny Quah #5#E1: VAR #230 » DURS S kil AR EL 2 B ~ BOR
EAREECEHEGTE - SEIE M B EERRERE RSB EcTEE b
BRI LA VAR SMEERESHE - ARERESREHREEERIISE » L VECM S8
BRI R o BT EFR AR R AR B SE TR W B I R R AR S B ERE > AR —R
ML TESE » ibid ©

@ Christopher A. Sims, “ Macroeconomics and Reality,” Econometrica, vol. 48, no. 2 (1980), pp.
424 ~ 438.
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B SR
EES 35 | Jhe AL

e 8 R ESEE AR EY el
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i

T B [ ST

l

TR R = S AT

|

B R RE AT

o>

BRI - fFE BT -
(—) BRIGE

{5 FH F [l e 21 Rk 1R SR B B 52 » e LIRS B BE AR E Bk ( ADF) #8802
BEAERNER  EE T RNEF1E - 688 R BB (spurious regres-
sions ) ° ZWH5E LUTEAE M2 84 T8 B 5 B2 ADF B Hg » Ll Schwarz criterion 3
I i AL e )

ADF : Ay, = (P _l)yH +z oAy, +tE °

(Z) HESRTE

BB P ERLNREFEYIEE - 88 S, Johansen ®# Johansen and Juselius ®42
Plim KMECUE SR i B e B LB G & DIFE R o KB EHFELHE » B
SLa A RIE B R A A R IS B AR © Johansen B AMERUEL B2 LLIA & H FaE Ff R

@ S, Johansen, “ Statistical Analysis of Cointegration Vectors,” Journal of Economic Dynamics and
Control, vol. 12, no. 1 (1988), pp. 231~ 254.

#® S., Johansen, and K. Juselius, “ Maximum Likelihood Estimation and Inference on Cointegration
with Application to the Demand for Money” Oxford Bulletin of Economics and Statistics, vol. 52,
no. 1 (1990), pp. 169~ 210.
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B (VAR) BRRE > F ML B ARG & P e & B BRI ( gaussian vector auto-
regressive model ) DAk A ME DAk 38 1 3k 8 5 1) & 1 i KU 515X - Sl DURE (DL EL

(likelihood rate ) 2R e 3t 2 & 1) B H B X L B A5 BATR © Johansen and Juselius &
WA FERELESMBEENBRERT R —BFEXFHEREE (maximal
eigenvaluetest) > B5— B (tracetest) > PRI & RS > EHPILE
BRIREE IR E i -

(=) RRBE

RS RS E A ——VAR R MU B M E AL B S hE - FTLUSE S E
AVARBEZRRER R E - BB EL [ E/NELSEZE TR KBRS P o H
HEEFEEAN T (Hiro T. Toda and Peter C. B. Phillips ) ® :

K % VAR #IU5

Y=o+ Y, +u, (D)

i=1
E@)=0 E@u)=Q#0  E(@u)=0

A (1) F Ve Bt (nx1) HEOREEE N E > BER ARG R
7ERE (jointly covariance stationary ) F# P i BB 842 ( liner stochastic process ) 3
U 5 (nx1) #EPBRZMR S I 5 (nx1) WEEREBUER o (nx1) HERHE
M n BEAPRNESE S | BIFEEBRIEE S T Euu) =0 #xBir AEMh &
— i 75 R 2R B KR A R 3 R 5 B (ua') =Q# 0 F2rm B AL 77 AR R R A (5] ST 22
) B2 1R B AH R -

(P0) B8 & FELk 2L

e (1) K KB EE## (variance decomposition ) 7T FH DABRE T8 ]
AEER o &5 Wald 208 £ ( Wald decomposition theorem ) #5537 % 5 e RB AR
R S DARS B g 75 R B — ] DA o 15 B D &% 3 s T DT A
E R IR A G

Y, =a+iAjY,_j +€,

=

Y _”ZIA,/‘ -y SOATE,

=1

(1—,?1,L2 — A, —A -4 L") =a+e,
Y; = a(I_AlL_AZLZ -A _AmLm )_1 +¢& ([_141[’_"42L2 -A _AmLm )_1 (2)

#@® Hiro Y. Toda and Peter C. B. Phillips, “ Vector Autoregressions and Causality: A Theoretical
Overview and Simulation Study,” Econometric Reviews, vol. 13, no. 2 (1994), pp. 259~ 285.
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AHZ L 5 lag operation
:a+ic/€t-/(3) R (3) BIEBATE WA SE L BRETH MG » 55X (2) K

Y S R AT R T (60 5 E I #EBE  ( contemporancously uncorrelated ) - B[] E Sk — Ay
(unique ) FHHIERE RN G5 B S5 R NRPIE B R ETR < B
BE b MU R R RIS IR - B RBE AR RS R Z RIER - 19
B 5 A LRSS - Wi — iR A TEAS (b (orthogonalize ) 372 2 FRER 2 TH iz [T
FHEH -

R Edh S - B Choleski 4 £ ( Choleski decomposition theorem )
FERE IR > BUINA — T =A% (lower tn'angular matrix ) F > fIf :

Y, = 05+20F F7e,_(4) & (4) TIHILE : a+ZD, u,_,(5)

# (5) EF‘ ) ur;—Fé‘tJ B YR ( serially uncorrelated ) &%Hﬁﬁ%ﬁmzﬂ‘ﬁﬁ ;
H Dicj - F [ ¥#15-% /1t ( diagonalized ) I A Fyun) =EFE£1FY)=F15
Fl=54 o

ARWFSEHE ] Sims AR VAR B8 il 73 - R BOE R ET A ST —
BB FESHT (impulse response analysis ) > —BSTHHIER 2B # (forecaster-
ror variance decomposition ) * LA T RBLRREE 77 LN LAER A ¢

1. BB RERE

0758 S FE 53 £ B 2R S04 VAR IR AU p - B — N AR B AR EE R T IR - PR
U PR L A AR A T ) R R B AR o I DA R R AN N BN E (A 2R R b T )
g3 ) o R KRR & AR 0 R S R A 2 o i R AR ROt % A B R I R E
A% R A L P R TR R L KR

2. TERREZE R

HOR » B i v LRI 2Rt & — 1 N AR O TR R 2 R AR B
(1% 8)) (innovation ) FIH &P 4= B8 ) FriF VA2 S > 3B VAR BRANEEIF
PRI Dy WA BB TR R A L B o i - P VAR SR8 R & B B e
RER G TR LM ST HE - WPETSSE AN o 2555 U Blan-
chard and Quah 12 S VAR B8 (structural VAR ) - BRF TEHEGHEENESE -
P& A RS T R B A HB A BES - 2R 5 Bl AR AW = 1 91 S i o R AR
PRI AL o

C RERETEZEIL

RIS EE PBRRES EAEH B ERE SRE) % - KAHRNFEEL
VECM £ A 0 59 fi 8 19 R SR BA 1R > e DA VAR W& I8 FH — — 87 8 IS R 1 350 e TR b o At
SR REHEA 5 8 R P B R B i A1 S ¥ R B K ) AR B R SR A
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ZIRIERERE o R B ST E IS R ATEE B g o 2] — B BRI

B

S » 5

(—) VECM
g —
g~
CEE

[EEAU

[EEEm

CEAR
e
S
B
it

A > HE IR EEZE 2L (deindustrialization ) # & XA B & il [ 3 —
AW H WS BRI ¢

RigER M RN

B K R R 5 | V& B ¥ 5 S A B N AR AE IR R B R

B KR 5 A1 foh ok e B B 15 ¥ 5 | R AN S R AE AR B R
hEREES HEAN B A E Rk B E (ERERE - HERE - HER
BEZBEBIA ) NMEEKR KRB R

B KBRS AN B A @RIk EE (ERERE - HERE - HER
A BB ) NMEER KRB R

BEMH PR AEREHAE MR EE (EERE - HERE - e
RECESM ) NEERRE R

T A BRI S B U A B B N AL R R R

SE B A B R Y < SE B E A 5 B S A A PR IR B AR
AR A rP B A B A S ] AR A 3 8 Y s N AE R B 1R

AL S A T B Ko A s S R A 12 ¥ B AR AE IR SR R

TN A rP B R R Y B B PR N e A 5 V8 I AR AE R B 1R

(D) BB R ES T BRI R R

a1 —
B+ —
B+ =
fBas 1
EE
{EETA A
a1t
(EE AN
B
B —1

il e
HE > HihE

(—) VECM
oM

T A A B K I A B v B K IR A AR A A A R R R
52 B A B K R Y s B B K e A T AR AE SR R
1 7 3 A r B A [ 4 8 < 3 B A (A B A R AR A S MR SBUR
s S A v B A A B v B K IR A AR A A A R R R
ST A v B K e Y S B K e A AR T AR AE SR R
FHEABENE S A ERER BRI HERCR
KBEAAENESE A BRI EEEIHERER
7R HE 15 18 N < 2 1 VB B TR A AR S MR SR
B B B S A E R IR R S HE RR
FNHGEA B E N E S S E R R A SRR

oy~ BRERKXET

ARG - KA O N IE R R B SRR B AR - SRR
1 B iuat 75 vk ERE RN AT

RigERVERS
FE S RS I B BRI ff - B — 21 N[ AR A S RO
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DAFRGET

R — : h KBRS EAN B F SR G E EGAAERER R (BEER—)
RFC={(TI, Dy, Z0  TI={(RFC, Dy, Zo)

BRAL KBRS EAN &R R G E L ERAAERER R (BEER )
NFC=f(TI, Dy, Z0  TIL=f(NFCy, Dy, Z1)

R = KRS AV E B e A B s RR e B ARG (BEEEHR=)
RFC=f(BEDy, BGD, BIDy, Dy, Z0)
BED=f(RFC,, BGD, BIDy, Dy, Z0)
BGD=f(RFCt, BED, BIDy, Dy, Zo)
BID=f(RFCt, BEDy, BGDy, Dy, Zv)

FRAUPY < h KRS | AV E B e A B s Rk e EER R (B )
RFC=f(BDDy, BFDy, BHDs, Dy, Zo
BDD=f(RFCy, BFD, BHDy, Dy, Z)
BFD«=f(RFCt, BDDt, BHDy, Dy, Z)
BHD={(RFCy, BDD, BFDy, Dy, Z)

BRALA : A R B KRR E B A SRR < &w R R R (BRiSBEa )
TC=f(BDDy, BFDy, BHDy, Dy, Z0)
BDD=f(TCy, BFDy, BHDy, D, Z0)
BFD«=f(TCt, BDDy, BHDy, Dy, Z0)
BHD={(TCy, BDDy, BFDy, D, Z0)

BRALS  HEE AP KA SR EEEA S EE SRR GR (BREE )
HC:={(HT, Dy, Z0 HT={(HCt, Dy, ZJ

BRALL ¢ BB A B KRS SR BE A B & SRR G (SRR L)
USC =f(USTy, Dy, Z0  UST=f(USCy, Dy, Zo)

BRAI\ ¢ HAHE AR B KBEE S8 H A A B & SRR (BREE )
JC=f(Ty, Dy 20 JT=(Cy, Dy, 20

BRALN, « FREE A B KR S g Bl A B & SRR (BREE L)
JK: =f(KTy, D, Z0  KTi=f(KCs, Dy, Zv)

BRAT © FrhnsetE A B K & BTN A 2l SRR R (BT )
SC=f(STy, Dy, Z)  STi=f(SCt, Dy, Z1)

(Z) EEREDH
BT B KR EE S RIEE () B Q7R & plE E S o g
BRI+ —2 AR VAR Z2H T > n*n #E FDI #EE R ( reduced form ) & 38
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Y=o+ ZHth—i Tu;
i=1

Yo B —F T MR R w BT w B w NEAE T
el
[Ii-[ln 5% n*n FEEZ AR > afB1EE A (identity matrix )

R — et AP B KEE S B KR E RS W (BB T—)
Y=(HC:, CGDP1: * CGDP2: * CGDP3: > D)

B = REE AP BRI KEE S B R E RS s (BRER )
Y=(USCt, CGDP1: * CGDP2: > CGDP3: > Dy, )

B = HARE AR KEE PR E RS EE (BRERT=)
Y=(Ct, CGDP1: » CGDP2 » CGDP3:’ Dy,)

BRA-PY g B A P B K B E S B KB R i (B ER =)
Y=(KCt, CGDP1: * CGDP2: > CGDP3: ’ Dy,)

FRA- A i e A B KB < B K B SE A i 8 (BRREsai I A)
Y=(SC:, CGDP1: * CGDP2: > CGDP3: * Dy,)

RIS R EAGEESHAEEESB o mE (BEERETX)
Y=(HT:, TGDPA: >* TGDPL » TGDPS: * Dy, )

R4 REEAGEESHAEEESB o mE (BERR )
Y=(UST:, TGDPA: * TGDPL > TGDPS: * Dy, )

B\ HEREAGEESHAEEESB o mE (BEERE /)
Y=(Tt, TGDPA: > TGDPIL: * TGDPS: > Dy, )

R SBE A G EE e G E R g (BB T)
Y=(KT:, TGDPA: * TGDPI: * TGDPS: * Dy, )

BRAL A  fiincE A A EEe R aEE EEE R (BREHR=T)
Y=(STt, TGDPA: * TGDPL * TGDPS:’ Dy, )

SRUESR ¢ 1 BREBIEE - D BEHR RO - eSS EUE SRS ECRIF

H&— -

HO RIS A SR RS E R EER > WS R AR R T o DGR BERE ) -t

PREHEER (X111 S88CRESE) - BHEilRGE A H 2L - BLAR5s 3I8E D1 »
D2~ D3 BEHE & B > TN AERERR B F SRR SRR RSTHE
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B[ BRI ] 1% ADF 7k #fif —FE7E 45 il
Kpes S B ESE A ESE) (a] NFC 0.316(3) -14.957(2)***
Kpes | S S E(E RS (a] RFC -0.665(4) -31.312(2)%**
B E R KRB (KB E &R [a] TC -2.541(0) -5.8065(0)***
BERUEAE(BEREREE) [c] I -2.542(4) 7.982(0)***
B BRIk EE R E(EE-Ea L) [b] BDD -4.040(0)** -9.139(0)y***
B EERIRFESRE(EE-EaL) [b] BFD -0.535(2) S5.137(1 )y
B8 DR A B (A - i) (b BHD -5.629(0)*** -6.355(0)***
BECEEEERE(AE-ESHA) [b] BED -3.78(0)** -5.4T4(1)¥*x
LESBIEHSBRE(AB-ESHA) [b] BGD -2.079(0)** -5.929(0)***
LHESEIEHLMEE(AE-ESHA) [b] BID -5.156(0)*** -6.203(0)***
FWEAPEKENES [a] HC -1.0276(3) S11.192(2)%**
EEEA PR KEENES [a] uUsc 0.5231(3) -9 2664(2)***
HAMEA B ARENES [a] Ic -1.9274(4) -7.062(0)***
HRBE AP B KB ES [a] KC 2.1064(3) 4.2652(6)***
FnsEA PR KB E S [a] SC -3.0401(6) -9.6864(2)***
HHEABEBINES [c] HT 0.7661(6) -6.4285(1)***
EEEACENEE [c] UST -3.9689(1)** -9.3965(0 )% **
HAEA S ES [c] T -1.1629(1) -8.3801(0)***
HRBEASENES [c] KT -3.749(1)** -6.6424(0)***
P EAGENES [c] ST -3.2975(0)* -7.7933(0)***
BB E (L GDP H25--AGR [c] TGDPA  -2.4539(5) -3.085(3)***
418 T %45 GDP H25--IND [c] TGDPI  -2.1025(4) -10.422(2)%**
LI (5 GDP H2s--SV [c] TGDPS  -1.6661(4) -20.2387(2)***
rh B A BT 4 % GDP [a) CGDP1 1.6140(4) -4 .49689(3)***
F B A B R B % GDP [a) CGDP2  1.5888(4) -10.5828(3)***
R AR = EF GDP [a] CGDP3 0.14723(4) -13.982(3)***
REEEE1FE1, HERBO DI
REEEE2FE1 HERBO D2
REEEEIFE1 HERBO D3

BRI ¢+ ABFFUAGEL ©

&t 1 : a.DRIASIA b. IFS c. AREMOS d. INTLINE
FE2 YRR 1 % B KA RRE S % B AKEE

2 one-sided p-values. °

3 () NRRBEEERIEK

m

*RREE 10 B AN - BHE K ¥ A MacKinnon ( 1996 )
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B~ AR

KWSEHTHE G MR 2L Augmented Dickey-Fuller test A Schwarz cri-
terion MR L EVFEBUE RERR E - ADF F3E fit o &8 E 2R ISR ip&Re— » 7&?%
o SRR T A B RS BB B ER R EES K FERE AR E 2
TR E o B VAR R HIS-R I 91 BRI X LAZERE RS RS 1 VAR A (structural
VAR) - %l Johansen ®8i Johansen and Juselius ®%2 H DU AR DU B AR e 2 8
HfH R BB G RMR - BB G BB VAR B - FIf] Sims @ H i AL
Pl E ¥k (sequential likelihood ratio test) @ » PR VAR B ) i 5 v 2= 0T B - 5%
PLQ EPERIE TR 4 A (white noise ) » difg#E AIC MAERIIMNHE G K -

—  MFSIENEEEHRREE

ROZIEH - EEERER > PRARES | EN BN T BRSEESES | EENER
Brh > SREE ETGEMGTEZ KM o RoRWiEs | ENE R RIS AEE - H
MREEIEEA (VECM ) B 5 7 51 41 & 19 %6 11 B B8 A IR B AR o 3R 228 TE A
(VECM ) 72 &, B A RIS R 3 G BIR - ik AIC S HUR 8 % #1018
B KES EAE N ERSEEESHENE R » DS 2 EEREEE A VAR X
R BAUCSH FEF  » BER— E A R R P R KRS [ A B B R A 8 | A &
W & AT R BB R o BRI R EE SRR (BB R ) B R 2 EE
TR - BB (2 DI 5 | E A BRI T P B KR e & B 5 185
HEAVE ) BT R E R ) TR AR ST - A SCHEEEE DU B KRR A
B PRI S e 7 S A A 2 T D LA ©

RO EEERER > PRKERG RS EA BN S BRI R
KAEEANE - ERER R LW R 5 | EANE AR (comovement ) 15 ;
PIRAE ERA (VECM ) et A [EANVE R E - A s | M E & B B oK ke
FIEANAERBRSHEOBRE > HERIBEMHNEE - B8 2 EEERREEH X
FHERE - EIE%@EE@*.?(&T%%E%TQ@ SHEI > FRNEREAEBCRERERAGE
SR s TS

#® S., Johansen, op. cit.

#F® S., Johansen, and K. Juselius, op. cit.

#60 Christopher A. Sims, “ Macroeconomics and Reality,” pp. 424~ 438.

Q) FHEEEARET 0 REARECAREEEREEESNEAEES > SEBRBREE NS RERS
FHE R o

#@ Box and Pierce (1970) 36 Q M2 > LU e wbE B HAER » HEHHEAS 0= NZ Yi oo HPN:
BEHFIERARD > vk BRI A RAHBRRE - EQ@%%EUE%:—:%Q&WE@ VAR (VECM)
FRAY 2 B8 2 45 LA Portmanteau Tests &2 Q fEi& P 202 & F £ 55 HER -
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R-Z MRESERMERECEEVNESHARST
B3 — B KBRS RESN A B SR 5 18 5 S A &
B — K B S B W iR A 5 8 S R A
Pl e ARFC ATI Pl e ANFC ATI
o 0.31 223 o 0.08 -0.62
(0.77) (-1.01) (0.24) (-0.81)
_ -0.983 % -2.74288%* _ -0.8951%%%  212605%%*
(Zi, 1(-1)) (Zi, 1(-1))
(-3.1255) (-1.574) (-3.5732) (-3.6344)
ARFC(t-1) 0.34716* 0.5237 0.10486 1.24448%
ANFC(t-1)
(1.329) (0.5237) (0.4309) (2.1901)
ARFC(t-2) 0.0187 1.4015 0.03526 1.06288
ANFC(t-2)
(0.0867) (1.17295) (0.1721) (2.2215)
ATI(t-1) 0.0428 -0.526961 %% 0.20186%** -0.24279
ATI(t-1)
(1.2341) (-2.7418) (2.3141) (-1.1919)
ATI(t-2) 0.02504 -0.4615% % 0.09698* -0.36335%%x
ATI(t-2)
(0.02504) (-2.93736) (1.4047) (-2.2537)
D1 -1 47 3.01 D1 A1, 14 1.10
(-2.48) (0.92) (-2.33) (0.96)
D2 1247 0.11 D2 1.0 022
(2.85) (0.04) (2.87) (0.25)
D3 -1.01* 5.74% D3 -0.22 1.29
(-1.43) (1.46) (-0.37) (0.91)
AIC 1.1717 AIC 22471
Q8)® 0.9138 Q) 0.0324
Q(12) 0.9955 Q8) 0.3467
Q(16) 0.9983 Q(12) 0.6593

BRI ¢+ ABFFUAGEL ©

T

1B

FEL1: () B tieEtata -
E2s %0 *x s R RIRRIE 10 % 0 5 % 0 1 % HFEAKET o

FE3:Zi, t(-1) BRREME -
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- MEERHREMIREITS

Joe Studwell AT i REIE@ R & BR A2 A TR - —WWILAERERE R HYILE
BORGEAGRED] - (@ EBEIUIERANEER - ERIZRERGNE - —WWRER
ol S MO % s R A S 1 B BRI R OB R - S AL R Y T RS B B o A
KOWEETER G EANETEER - FE S HNESN R o BRI
AR U PR S 2 I & SR - T SOE R % B PR & e SR I E I - BH
5 T VM < O ) B P B A (R 5 | AN i B R R - AR DB IKCIR S 2
A B ) BN AT B KBRS | AL R S A E - B KRS |
HNEHAEESNRT - AEEPEARETRERESHEGEES > WrRhBIAkE
FIES & ZE B A8 SRR RS > $R 4*4 VAR 28R T IR REE » RNk = -

KRR CERER > BB | A B RS S E s AN E (S8
R EFEREAM  WEREAM - HRE A ) FERSE - HLUVECM =4
RIS BN R B R - R = ARFC A B » S5 | AN E R & 6
T AKRES | HESLE AR B A R SR B IR - HIH R B ALY o ShEIE R E I A P B
KEESIHESNE RPN R] - B85 2 EEREN—F R =S H WD 8% - W]
REE IUGFT R A 1 18 Y I 4R il T A o B KR o FHIEIRE ~ H & Gt

K3 A I B BT - FE R S ABID (A BB ER AN ) ZF
AR A RSN — = R R AR » RS A
BIARE - SFH o BAABNILREE SRR T A R Ak
EHSEVLAE - S0 B KRR 2 T A TR [ -

RS BRI B RS S SR T ch KRR | SR B LA EE
S SRR - HIR AT  BA R AV RS A S
1E R - S BATRI VECM BUB IS & BB ELIRERI + (1) h
KBS ANV AE O B S8 2 550t ARFC MRS T » RSS2 Bk e |
A E RS T 5T 2 T AT SRR SV 2 R A
D (HURB0B-0.006 HLEETE 10 % SEHEZAKHE ) o B S aTRERIRS £ MO
5 DR KRES HEAVE 2 7 % 70k GEFER A I SRR 3 L A S

FEGD  BIREMCSR £ AL R e — i S R Y — (AR R S A AR RS R TS R A B IR B E S
(MPF) 1 1993 45 BT BRI 22 5 43 IR RRRNR ~ & 4R S8 5 Bl = A8 - SRR 7155 I 1 — B 5 T
% A EEEE  Bx—BEEEHRRN > BEE S ZBE A RERE - HPSRRZ /A AE
BEREEAPRPRE > WEBEENECHERERERE CBE  TRERGREE SRR BZR
BB E R ERERE > IEBRESBRARRTE BT s SRR HMRE uiEHEecBH -

6D Joe Studwell, The China Dream — The Elusive Quest for the Greatest Untapped Market on Earth
(New York: Atlantic Monthly, 2002), &H3R#H & R E HUMIHRZR M FFANRERETS (PE) 1
IR L D B A MR R E IR - BB RERESEEH -
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R= HEKESIENEHRGESHMREE B BRERMAR
= ¢ﬁk@m%ﬂ§%ﬁ@ﬁﬁng%/@ﬁ@ o K AL E A SRR 2 B A
TEERRRER TEERRRER
B4 ARFC  ABED ABGD  ABID ##&f8 ARFC ABDD ABFD ABHD
C 0.08  -11.88% .60.56*  136.77* C -0.06 -1.29 -436 17.49
0.16) (274 (158  (143) (0.09  (047)  (-060)  (0.59)
@it(1) 0538 1206 3407 30607 (Zi (1)) -0.48%FF 08669  -5.15%FF  274xs
(-1.085)  (2885)  (-0.812)  (-3.56) (213)  (090)  (-2.039)  (2.646)
ARFC(-1) 0124 -49773 1582 13%* ARFC(t-1) 00626 0327  7.157%* .433%
0255  (-1218)  (0385)  (3.56) 0248)  (0.288)  (240)  (-3.54)
ARFC(t2)  0.19 1404 5805%  11.7%  ARFC(t-2) -0.059 144 7.508%% 2036+
0395)  (0.345)  (1.42)  (1.40) (0.259)  (0.996)  (2.002)  (-1.88)
ABED(t1) -0.039%  -0.506** 2.6 3833 ABDD(t1) -0.065  -0.901%** -1.087%  0.897
(128)  (-1947)  (-1.01)  (-0.723) (1.069)  (3479) (-1599)  (0322)
ABED(t2) -0.0467 -0.495%%* 0174  952%%* ABDD(t-2) -0.0897 -0.5984** 0162  4259*
(2.04y%%  (256)  (-0.09)  (2.39) 0626)  (208)  (0214) (1375
ABGD(@-1) 0004  -0.07%**  -0425% 1406*** ABFD(t-1) -0.016 00498 0015  -5.03%**
101)  (226)  (-141) (2269 (-0.983)  (0279)  (0.031)  (-2.619)
ABGD(@2) 0002  -0.051**  -0.069  1217* ABFD(t2) 00129 0125 0359  -334%%*
0478)  (-1.58)  (-0212)  (1.818) 0.626)  (0.817)  (-0.895)  (-2.029)
ABID(t1)  0.0002  -0.020%%* 0053  -0.453*** ABHD(t1) -0.006*  -0012  -0.077  -0.100
(0.145)  (3.18)  (-0.576)  -2.398 (144)  (-0499)  (-1216)  (-0.384)
ABID(t2) -0.0009 -0.031%**  -0.04 0078 ABHD(2) -0.004  -0.005  -0.076*  -0.102
(0.677)  (287)  (-033)  (0.348) (1223)  (025)  (-1367) (-0.447)
AIC 21.805 AIC  11.64897
DI L12FF 14770 7105 -92.26 DI -137* 0.29 1.10 -38.46
¢(151)  (222)  (121)  (-0.63) (130)  (0.06) (009  (-0.79)
D2 1.68*FF 2205%F 4305 -140.74* D2 196%* 181 1133%F  -4501%*
(G15)  (460)  (1.02)  (-133) @97)  (0.64)  (153)  (-148)
D3 089 1012*  127.13*F 31335 D3 -0.54 2.90 427 2236
¢1.07)  (136) (194  (-191) (048)  (0.61) (034  (0.44)
Q8)  0.0382 Q®)  0.0207
QU2)  0.2669 Q12 04172
QU6) 06766 QU6)  0.7846
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RN SEHPEXESKEHSESMIEEEZRARRAR
RS A H 8 K R R S B R 2 BN TR R B AR
e ATC ABDD ABFD ABHD
o 2.66 0.37 * -0.86 2.82
(0.24) (1.37) (-0.93) (-0.63)
(Zi, 1(-1)) -0.936% % -0.022 %% -0.047* 0.193*
(-2.728) (-2.597) (-1.63) (1.369)
ATC(t-1) 0,045 0.022%** 0.028 -0.192*
(0.135) (3.07) (1.143) (-1.62)
ATC(t2) 0.158 0.017%%* 0.037* -0.1408
(0.569) (2.53) (1.56) (-1.235)
ABDD(t-1) 12.04% -0.756% % -0.439 -4.229
(1.314) (-3.33) (-0.566) (-1.126)
ABDD(t-2) 0254 -0.565% % 0.207 1.692
(0.03) (-2.257) (0.241) (0.408)
ABFD(t-1) 7.168%* 0.132 -0.405 -1.331
(1.63) (1218) (-1.087) (-0.739)
ABFD(t-2) 9.61 %% 0.184%* 0.6* -0.868
(2.04) (1.579) (-1.51) (-0.450
ABHD(t-1) -1.702%%% -0.042 %% -0.09* -0.142
(-2.09) (-2.08) (1.35) (-0.425)
ABHD(t-2) -1 45 -0.03* -0.116%%x 0222
(-2.17) (-1.87) (-2.05) (-0.812)
D1 -14.16 -0.60* 1.73 7.88
(-0.76) (-1.30) (1.09) (1.03)
D2 -0.51 -0.20 -0.32 -1.83
(-0.05) (-0.88) (-0.41) (-0.48)
D3 -3.88 -0.69* 2.72%x 6.43
(-0.21) (-1.49) (1.72) (0.84)
AIC 22.6811
Q8) 0.5708
Q(12) 0.6819
Q(16) 0.9333
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P e AHC AHT Pl e AUSC AUST
o 0.14 0.18 o -0.08 0.00
(0.44) (0.11) (-0.26) (0.01)
(Zi, 1(-1)) 0,35 3.02%%* (Zi, 1(-1)) 0,53 -0.7002%*
(-2.13) (-2.57) (-2.455) (-1.805)
AHC(t-1) -0.625% % -1.907% AUSC(t-1) -0.548% % -0.956% %
(-3.267) (-1.96) (-2.356) (-3.22)
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(-2.224) (-1.65) (-0.793) (-1.059)
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(-1.624) (0.84) (-2.264) (-0.166)
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(-1.014) (0.307) (-1.546) (-1.254)
AIC 6.389 AIC 3.770
D1 -1.58% -1.99 D1 -1.36%% -0.76
(-3.37) (-0.83) (-2.74) (-121)
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Q(12) 04517 Q(12) 0.8158
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T 56 B 3 R e i B N RIS S R & ) - S R IS IR R B R R i E )
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#69 Thomas G Rawski, “ How Fast Is China’s Economy Really Growing?,” The China Business Review,
vol. 29, no. 2 (2002), pp. 40~44 °
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RN BE BB #iNEHPEXERSEREFRRBER

RSN L e
g AJC AIT WA AKC AKT  ##ef  ASC AST
o -0.05 0.62 o 0.01 -11.83 o 0.68%* 030
-0.16)  (0.74) (0.02)  (-0.62) -191)  (022)
(Zi,1(-1)) -1.225%%% 08257  (Zi,t(-1) -1.128%** 422%% (Zi t(-1)) -0.089%*  -0.81
(-335)  (0.758) (2.942)  (-1.827) (-1.365)  (-3.18)
AIC(t-1) 00285  -0916 AKC(t1) -0.119  6.56%%* ASC(t-1) -0.656%*% ] 38%%x
(0.098)  (-1.058) (-0.376)  (3.406) (-3.669)  (1.98)
AIC(t-2) 00505  -0641 AKC(t2) -0.036  2.97%*  ASC(t-2) -0.003*** 0,503
0.266)  (-1.135) 0.179)  (1.75) (-0.018)  (0.742)
AJT(-1) -0.1132% -0.883*** AKT(t-1)  0.002 005  AST(t-1) -005  0.126
-1.527)  (-3.999) 0.647)  (-0.59) (-0.52)  (0.314)
AJT(t2) 00138  -04145** AKT(t-2) 0.00006  -004  AST(t2) -0.0778*  0.086
0.177)  (-1.799) 0.02)  (-0.71) (1.259)  (0.354)
AIC 4619 AIC 11.89 AIC 6.241
DI -0.92%xx ] 85* D1 -L16%% 24,03 D1 -0.59 0.18
(226)  (-1.53) (-240)  (0.82) (-107)  (0.08)
D2 0.61* -0.23 D2 0.76%*  20.98 D2 2.012%x 032
(138)  (-0.17) (1.66)  (0.76) @35)  (0.17)
D3 0.49 -0.36 D3 0.37 0.98 D3 118*** 165
(1.19)  (-0.29) (0.74)  (0.03) (2.02)  (-0.73)
Q®) 03941 Q8) 0.5972 Q®) 05826
Q(12) 06147 Q12) 09427 Q(12) 07731
Q(16)  0.9254 Q(16) 09831 Q(16)  0.9027
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KXt HTEREFEEZEREE (BE) SmEREEEZHEIUR

PR H o) B %
S HH B Al a7
LAY CGDP1 CGDP2 CGDP3 TGDPA TGDPI TGDPS
k- 3.13 1.64 0.56 6.51 21.8 31.68
e 12.46 4.14 4.76 4.74 4.24 14.42
A 0.77 1.03 1.45 26.6 2842 252
| 0.75 0.538 1.396 41.24 1821 14.96
HhnE 4.22 2.82 6.65 2.06 9.80 10.56

EORAI ¢ ARBFSEf3 o
B ¢ R ARAHRIR S S KA T R
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Btk - R HEHREZSR G L > SIRANEE PR AR~ = ZFEE
HREANEZAEESE - T WHEEEESBES HR > (FETEANEIEES
2 g T S v R K [ B 5 Y S R B O R o RS UK IR T ¢

FEEHE A P B KRR E S35 B A BRI SRR E K - BHEAAR
BB SZEE T RGBS ES 218 % @ IR SR 2 F 5 31.68
% © FAET S - AEEE A R B K e b B K e B L S R R AN L (R
1%) o

HEA PR R 85— KA SRR S @ TR - BRI AE] o ¥57E OLI
MmN AR b S IEE SRR (M ) M SERE - BTl > B Db Bk fe
BERKESHER (M) BWseE R o BB A PR KREWE SH B A S —E
ENRRBIEE SR 1246 % > F—EELSPRRERZE - BE WEERE
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& DIRE AR > R M., Solow #ZH8 H It —Fik AR IR > i S EK N
T ST T Fal > R A e A T Y B T D S 4t B A B R o A T
B BEBHENRE EEEEBEL JESRKE Lt Hh DI A E R
BE3E ~ L EEBR NS 3 i i SEAS R MR 0 RS 474 % ~ 4.24 % ~ 1442 % ©

H 2R3 AR A [ T < b B K e AR S R R R R 3 % 5 M S - H
REAGENESHAERBREGHESREEES s FAE W » Hp - T
% RS E SRS H B TR 26.6 % ~ 28.42 % ~ 25.2 % o M

6 R.M., Solow, “ A Contribution to the Theory of Economic Growth,” Quarterly Journal of Economics,
vol. 70, no. 1(1956), pp. 65~ 79.
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An Analysis on the Interrelationship
among FDI Capital Sources and the
Impact on Industrial Structure between

Taiwan and Mainland China

Hsiang-hsi Liu
&
Li-hui Wang

Abstract

We examine the causal relationship of cross-strait FDI based quarterly
time series data over the 1995Q3-2004Q4. This study attempts to detect the
relationship of Taiwan and Mainland China capital sources and the impacts
on the industrial structure.

Considering a possible bi-directional link of capital inflows, this paper
investigates the dynamic causal links of FDI cross-strait by vector error
correction model. The statistical analysis of the financial account ( balance
of payment ) reveals two-way causality between inward FDI of Mainland
China and Taiwan. The influence is negative. Nevertheless, other types of
capital flows present different results.

Furthermore, innovative accounting (impulse response function and
variance decomposition ) was applied to analyze the effects on different inward
foreign direct investment (from Hong Kong .US ,Japan , Korecan , Singapore)
for both Taiwan and Mainland China. Foreign capital flows has had a certain
degree of impact on primary and secondary industries in Mainland China and
more on service the industry of Taiwan. In general, the results of this study
provide important information or policy implications for assisting the economic

transition for Taiwan and Mainland China.

Keywords: Foreign Direct Investment; Vector Error Correction Model;

Impulse Response Function; De-industrialization
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