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# E: 20 e 80 ALK, SPEE#ELTE (FDI) AN EZMEREARSI T, X
REEMPET LR ERRGREREANEW, FDIKRKREA, NMUIEME TafFKRIBETRTA
Bk, kT HRZF DA, TS AMEREREE; ERERRRE, FDI AT LUES A NG
BE, AR E A ARKT . AGCRAHHRE, MR ERZSFNGEEERE™R (TFP),
ASCEIA SCRRBFSE SR b, MEZPHTRER, DIFREEER N B ABEE VK, 2T
SU O BT I TR R, FFRL TS IR 1R H BORE

KR SEBERRTE AN KFK

1 318

20 tit40 80 4FAR LAk, EPFR¥EANIS) HBIEK, HERERIEFEMEAR TR, BlH
BB PEZRBOMNEEEN FEEE, 7680 £, 2BRIMEEHEBEBCT X315 000123 7T,
PEA 90 FERVE, HEFREEZEREIEENY K, HEREERKMEE. REXSERAS 5KE
298 (UNCTAD) (ith B8 BI¥OR, 1995 4EM 5N E BRI N 3149 /23600, 4k
1996 45 10%, 1997 3K 27% Z )G, 1998 FEMFE KT 40%, BB T 6440 /2K TT. X
W, ZEUBEAFRNESHESRARE TS, FDI EMEEQRAEEMNMA A, FEF, FDIXEK
HEAHEEZETERLF . HSRENEWBEHRZY K, BT AT ISR EENEAT R,
RERYT R U SR AREE A E S5, FDIF KR AN AR FE K 301 EAR A i 5% i g 2
HBARMIMNERDL . FDI AT LUBEBAR M SMGE BN, R EEPEARKE . HABCRABERE,
MR EERLHFNSESERETR (TFP), HERALYE ENAILHEKAERK.

2 BRS5TE

B EE R, —EMNETHE K EZRB T ERBARNIGM ., HERBE . AR K
RELARGIHE, B, BROTEEARRIBREFE i, ANBEARTITRAEBRERE, ANE
AAERBK, 2V KREE,; TOMNE EEEROEERE, S5EHEAR 2R, B
BR PR AN, W23 s BURT A S (RDNTHEEE 1 SR A D AR BE K

O© R ABIEZRIES (00C)1010) YT,
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LnG=cy+ ¢ FGDP+ c;H+c3 (FGDP * H) + c,PG+¢sGY + DY +¢

AR BRI :

LnG: FMXAFEAHEAEEBME (B0 TART) WERNHE, ARFHXHNE
VRl K . A30F LG AHRRAEER, HRATEHIEELTE,

—FGDP: £HXKINEEEERERAR (B THET) SFMBXYEHERE™E
i (BAfi. {ZCANRT) KRGl BEigAtralikh, FGDP S58@BER LG M2 EMEKKR,
PAZIR FDI BB AR SMa A 22 5 3% K800

—H: FHMEXHANEAGERE. EREHIMRAEBRNETANEARFRBIT I,
HZIBFRAEEBARING W ERRTE, RANBRRERDREE, AXUSBXBFEHRRALL
Bk X —A R, B H X B4 W R R AR A AR S N8 0t K ER B A DRG] N
i L, mREGFRABREK, HS LaG MEEHRXKR

—FGDP*H: A#MEHEREREBEL S BBEAKLHRER, X—ZENEBNIE, XX
FDI £ ARk 500 ) R R B 5 —E WA T AL A

—LnPG: &HIXEY GDP MBUE, FRiZHMXEHRBRVIGHKT, H&EESERRN#E
B, X—ZRMARENANRE, RAXETFHPIGEK N SETHEKERZAHEXKR.

—A: BEFEHTERGEEBR, ERBEAFROHEEZR, 23X EEE S SIESTE
A rp A BB M AKFE, BT AR SR B il BE AR 8 LUF P4

—RATHEMHE, USHXMEA T =ES TS EKEE (GY) e ug i 5 B
— M X AR HIRE (TSR ), —BokUL, GY Bt ENA LnG 2RAERXRREKR,

—— AR DY: FRHEIRES . BOEF LR, RERELTF K RBEEHERE, REP
W — e X 2% T A B HECRILE, TGRSR S | AR RABUE KSR £ 7 m#k Lt T AF
EEAMMAL, T RELX—BORKEMARE, AR DY kB, HEZNEBURNER, ¥
SEE29NMETHHRRK (. %, B, G55 Mg =1 %%, BIIMMESHR 3.
2, 1 A% bz, KRB, L. R, EEEN 3, AEELFHERTH 7 M8 0ER 2, F
PR 1), 8 DY Bi5 LnG BIFMXXR,

3 EuEESITERE

FERASL T HEARTHRERZ G, MEHTEMBIENRENITT B EKER, HilENESB
FEICHRR 2 3R FH 187 B i et (6] o 51 BRI — 45 B i O BRI K08, P @ R/ — ek (OLS) i
TEHES, MHSZERNRY. IRNSRFE—ERRRYE, A E P51 %0 x5 E B
BREFTRRHT IR, BT BEIE RS RAEM 1978 4 #E I LLUE B G H B 4E s H,
IMZVAFZ BT 1978 4FJa i — Bt M A #EATALVE R gE 7T, B XIEIRAE; WHE Hh TR
HEE RO, WXEZR o BE, RASEENSESEE, AR 0 BENER
Z5. MRFRAMEEEIE EWEBOE—F2EH 291 (WK, . B, 5B &, TEAE

RXHACEHE), BARTT LATE—ERE R _E YRRb s (8] 7 31 B0H8 A e S i i IX 18] 22 511 i BRpG, B
4 -
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HARER S R W — B S 2B, MARESH A M —1aF B 2225 B R M2k
B KT R PR BRI BRIG, A SCEBHEEM E, RBUEPR L # KA # Panel Data
(FRBIEE AT EEE) #1708 BT Panel Data BEAD$5 8] 7 51 B0 AL +5 68 AR i B4, ol
REF=AE B ZHRF S A SRR, Wi dE i/ — 3k (OLS) K, KA RIS BIH
g, KBRS AR 25 RHALISRAMELEIH (seemingly unrelated regression es-
timatie, SUR) JFE# TR, DAHBRR 7 ZHEAF IR m, A XA RES RN
1987 — 1998 4F £ 29 MM HIGX (FU#k. ¥, W, BRI WA XK, 27 A (ihE
50 FEGEH RN S) (P ESHHHREE, 1999 4) K (PESIHEE) &,

4 WERESXZIESHT

4.1 FDI 5 EHEFHHEA KRBT BT

AICHE P FDI S EEFHKMCERME. I TIEANES —MBEERNRE, A&
WY KR EN M, HFMBRARENSE, BERERIE 1. R 1 NE-FHh, BRITR®
B FGDP —1M@#BAE, NERTUFBEX—ZEX LnGHEBEEW (£ 1% KFLEE), F
BEMEXRR; BF=FFMAZEH, HS5 FGDP MR FMAXRAE 1% KF FBE; HY%
muzjsin AZE & FGDP » HEY, &3 H Rt B EERLK, FRRIERTHILI M L8
B H, HRKREMEANMABETE, EEMNFESE/\F|h R MEBARYETEEERE.

F1 FDI E&FEKAREERRST

I I | v Vv Vi Vi i

BT 7.61* 715" 7.50* 758" 7.59* 6.79* 6.80* 6.79*
> (206.04) | (142.62) | (169.92) | (146.32) | (210.42) | (32.53) | (32.62) | (32.72)

FGDP 0.0073* 0.0063* | 0.0057* | 0.0057* | 0.0056" | 0.0060* | 0.005*
(12.36) (10.20) (8.70) (8.71) (8.83) (8.75) (7.41)

0.27*
Ln (FGDP) (14.22)
H 29.98* 55.16" 6.63
(2.59) (4.50) | (0.316)

0.52* 0.57* 0.495* 0.494* 0.37*

RGP 1R (2.88) | (535 | (4.70) | (4.70) | (3.08)

0.15* 0.15* 0.12*

g ) (3.90) (3.92) (3.11)
-0.012"*|-0.015"*
GY (—1.60) | (—1.87)

(i ki

DY (2.13)

R? 0.27 0.41 0.30 0.31 0.31 0.34 0.34 0.34

G R 0.26 0.41 0.30 0.30 0.31 0.33 0.33 0.33

F18 152.88 146.27 90.07 63.73 95.75 71.07 54.12 54.12

FEAS B 424 424 424 424 424 424 424 424

e QARMMGHHEIN E- VIEWS SIH5ER, Zeriis 5 i is 50 % R BRI 2 « SeiHE.
@x . %%, xox % SPBIBIRTE 1% . S% A 10%BKF L@ %.
. 5 .



BNxE-EEE FAHAE

TR A S5 R R .

—HMNE H R E— KB AN ELEX A GDP W KA EIEH BEWEWN, £X 1 M
HEERS, B RBMITHERAFEET 0.006 Z£4. N T E4F T FDI BHKER, 7E5 =
FHeks FGDP B H SR BUE LA BEA T 30, RS THES 0.27, RUIERE—# K # FDI
SR BN T H M A B AR EL B8 0 1% , MRS GDP it#sshn 0.27% . HFit&E
BRI A RZ (0K 0.3~0.4 247, RIZAEAY B 28 8028 1k R RB A% R R 28 B AF 1L 1) 30% ~40% o
XERWABER FDI M RESFRKIAHE, RENKNIEAANETERE, BEAI1THAADES,
& R BT R &R KE, fERNRS FDI MERY BRI, EEEKEAENY R&D KB
HEARBIH

— ANREAFRERZSHEA MR b BCA A B ERR, XU S E S5 B AR
EENBAIGKER, AEAFRYNETFTEKREFERMN RSN, HRRESKORHEEL
RESIANGR, LA @S, XS ANTEAFRIFAERE AL LR 5C ), Kk
AL R EIEM AT,

—FGDP * H 5 LnG 2IEMXXREKY, NKESFAHKBNN . BB RERT /MK
FDI —fESRBEH AN EA TR, ZANA— AR, X ANRAEFENZ DT FDI
BARY BN A HEREAE R REENER.

——LaPG W R S BB SIS, 5 LoG BRI AL, X3 0RE KX 82
TR, WA AKCFR A X 2 R th i, BRI E A X IRE 5 & RAE BB B3 oK tn ity g
KES U I Z B Sk, A Y seEH.

—GY ZBREA P T BEERE, XU EA Tk 6 X — &6l 28 b N E 32 5
HMEKERBEMNRIMEER, SRWEFEFHENEFHEREE —ENRmsn, EEL%
FEEE TR 1%, LnG i3I0 0.01% , Ui AATR E 4k i (A il 5 U X 22 B A3 3800 2 B 1

—DY Z® Y5 LnG BB BEMEMRKR, RUWEXNREBORE—ERE LEmE &b
RS FHEKHEE, FLE, XILERBAZSFERY KNEEREZ—.

4.2 Granger R R0Hr

LA BRI AT BE FDI @ B AR S 5 2 Br K 2 IEM X R, (HIFREEHE B 1L 2 8]
IR KE R, Wit FDI MM A —E ARG REHFIC . 3 Fh B R ¢ F A9 K 565K vT LA 8
A 2SRRI B W7 (Granger no — causality test) RAK, M THREBIRERWKIINEE
PR SEHKZRMERER, ASCHE TR,

BEEY ] : AlnY,=ay+ a;,AlnY, | + ayAlnF, + a5, AInF, | + py,

BRI . AInF, = by + by, AlnF, | + byAlnY, + by AlnY, | + ps,

AlnY,. AlnF, 4351 mR 3t [H 5 GDP. FDI f45 28 B Aok 3 80, FEER—Br 254y, DA
PR3 FRafl . BB [ BB R Hy: axo=ap =0, BIKE FDI B K ARZ IS KRR ; [
B, BRI MTMRBEN Hy: by =by =0, BEHRETHMKIFAR FDIEKAEE, 2388
5, AILASEIA LM OLS g R (£2),



R E FDI (BRSNS 521K

R2 FDISEREZLFEKNERXRIN

R T BRI
i R £S5 T KK E R i ES 1 T K5 fE
B 0.053 0.057 B 0.091 0.360
AlnYt—1 0.629 0.226 AlnFt—1 0.259 0.340
AlnFt 0.122 0.046 AlnYt 2.799 1.903
AlnFt—1 -0.006 0.011 AlnYt—1 -2.189 1.398
R’ 0.623 R? 0.467
ADR? 0.509 ADR? 0.308
DW {& 2.36 DW {8 2.051
F{i 5.500 F{& 2.925
FEA X [i] 1985 — 1998 4= HA X [E] 1985 — 1998 4¢

1 ALM OLS it TSP BKMF5E . FEAVERRRE (HESEHE%E) AXEW.

PRI I ZE R B R, FSitEa91% 5.500 & 2.925, 7E45E «=0.05 MB35 WA L,
F0.05 (2, 8) =4.46, HWHLRANIELAE 0.05 B EHKFEMFOLT, BAE I WRELSRER
i, BILL95% MO B 5 BE R Hy %, FTRARTLAIA K FDI A93% K RLE Granger B X FH AT
WREMFER; RZ, WA

4.3 X5

REMSMFEFIATEX 0 LRI BEFNAFEE. BIED 1998 4, RiFMX RitIIA
B FDI 2 E Rt SH K 87.83%, M. PUARHLIX {5 8.89% . 3.28% . X—IRMAE—EREE
A USRNSSR EERE, ITURMESES IR, F. 0= KRBT,
X—YCRE SUR HHRE S, DOl siE 5o 2 FsI A% (£ 3).

RSB RBR, AN REE D B ERE, B¥E 1% KFERE. 5% 104
RAE, BAESHNT: OF . AR XASE FGDP fl H i R B THE AR K KBS R A 14
HE, RHHETFRE FDI WA A ER B S ERREA T, b, FEEXE FDI M
BRAAES ., PO X258 KM R MRA, iiBd . P X3 SN IR AN 5%
AKEHE; OFFHLIX FGDP « H M ZEETHE I TAE, RUTED . WX FDI 24 A )
BAL AR, EERAME, WEHKRES . XA FDI BARY B K 56 2 530 .



SR -EEF FAEH

F3 FDI 5RERXEEFERKSH

R &R (L
kot (35346) (77518) (?436.1;)
FGDP (39.1) (ii-30) (667

u 65.94" 373.88" 491.80"
(19.12) (23.83) (28.41)
ol 34 36) (5.98) 5%
R? 0.49 0.56 0.20
PAREH R 0.48 0.55 0.17
REA SR 144 108 91

T OARNMH E- VIEWS TR BARMNEKA (PESIHEE) HX&H,
QFFIES WBAE P % R B « FiHE,
@*, %, xx *x FHFRRFE1% . 5% 10%HKFEERBE,

4.4 FDI WIAF-8 500 g 7 b DX 6] i AP 2
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