TR ) XA

RYE(HBRE) - P8 (KBERE) - #RE (RTEERS)

ANEEHHBERBER TRER OFEET BURXNRERE - FEBL
KRAXHERRE GTFRBORLGTEEREZTIE !

1. RXEERER

TR, BXPUREXHEG REAXHTRERRAFUIAEEE  BE
REX [ 25XR kEHE (MEENBEERN#ZE FRTO » #2
BEEME-

RERNRERN EXNE-REFTESEREMNAEEBFES 1,2, B
RE-HEHNERGR - S—HETAGYEREH 1 ENE 15 ®f (K 25 % 35
D) WER UFREERHM - PEXFHEERTHEN EMOTIXFHEZ—
17 (H—17¥) WEH AIFREN " “HF TR, - XEWFTER &8 50 HE
ERE BTN ERESR -

FXFEAMAERENTREARE BRGNS T T X
FEEERALAIMENTHE > Fl40 Tines Roman (#{#k AR Word & & H &
B EEFE) - Computer Modern (IAMTpX XEHIRKBHREEFTH) F-

EXELE G—HNEEERAEECBRBEBRATE  UOAMAEHBFERF
WL 2,-Br (BAFERANKHEREE) - E—ETUHS/N (EHE —H8HE
MEATE  URBER—EN&ER TUHFS/NE  NEEEREOERAREBT I
DA E®FRF® 1L 12,85 RNEAEEITERALZEBRFERA - &6
BEATEEHFBFE - EESEN S SHSIAELL "k 1, - THi# 2, -

A AT P RARERBARFTUEET TR -

I RERRERR UHESE SESHUTFESAENYE BEARERE T EE KT ERE
ASBEBRERBRYRHFHHABYER -

3 FisE TLu@URSEE (proportional spacing) ¥, EHSFHENES - HBEXF/NEERE  Flu
mEEEL | RKEA HERLFHNEFENE BEMEFH,) HEXFHBNEE2E
BEEMR -
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B

UTHIEVIRRAR TS EEZERTONRERSE  RERIEETE
B AXKRTAEGLIIIE SR EIE (itemize) HE LI TR —ELF

MREAR BZEERE-

2. BERMBEER

WMNEHEZEUEREER - FERMEERMMME - WEF - JEL 28A% - Ik
SRR F - FEE G - BE - FE  ETEHLFTHREN - ERTEESH

- FERMTEH :

Pe&BiF % T VER - FDI Bl
e e Z o £

PRI
o Bt 52 Be A 9 BT 9 T

LKL
RIS P T SR B

=K

B ARSI K PR S be it & BB 5T AT

RRSA: MEERKT BIRREHO - EAER
JEL 8k :

THREE HW SRR R SRR 21 5.
FXEER G B (GHERYL: NSC 86-2415-H-001-005) - EEH ok -
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BRI EMEKE D HEN TR
s RXHEE BEABRBRBRAFRERM EHLEPHE -

o EE  FENFEFMBBEESTIE BB (U LZFEERUKETE
SHIFIE MEFEENEZEMBEEEEFTHE EEUTERHEERMEE
BE 2L fla ThRAERRERRLHT ) TERK THHERER, » TR
BAERER THEBER "B AKER, » "University of California at Los
Angeles ; AA]R K "UCLA, » Tt @RI EWMEFR, TEBR " BIAT, -

TMEBEEMR, TERER "MER, » "HEELER TERK "BHE%R,
&,

o BRI : FEYIE 3 3 7 BETAXEMNMAET (keywords) -

o JEL %5 : FE5#1 %] 3 {# JEL (Journal of Economic Literature) 4338 {%
%% (JEL Classification No.) » &3 AT B AR -

e HHEW K EHFWNYIHNEFITERNARTILBEIEE (corresponding author)
@ Rha - EE - HE NEFEG - EHATH&GBRHA DURBEM
MmN BRERE -

BRTEES @IXHREAERRRE KAERTEREB RBEERZ®R
SIRMXKEZH - PXREEE 250 FLAR » EXHERTE 200 FLIA -

PYNEFEARPTXERNBERORE GERRSN) BBRE TE
XEZ® BEREH: AR EXNEFEFUAREXERNFEERNVAST (F
ERSN) BMERP REXERR RREANEREEREFAERMER -

3. EX

o MMl EXERELHE S -RENE -TUEMESE: P XERF_-E=
FooRNEWMPFLE\ERXFR - WA EFHF—EON: B—HIZE @
BRENE T T hE5E-
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o WA - T AN BHENEREN - 4% 2REEMFR WY

HERER FTUEREREFARINEG G WEEETTRBRRFRES
—FIXFZE  flm

A EREEREDRAAEIHE T BEENEREE - 9% 2RER

B BRI FCERRBRAGENRELTR - I EEREHEA
MEAES MRS BEEBRESRNESI M TaEEHE:

KB AW “panel data” BB EMER > -

—EERNEREM LT RO T @ :

KB B A “panel data” BIER SEHER 0 -

HEBEAATEMARORE > FRE - —EXEFREKE (BEBKY
Word) FLLMEAAERPUXENRER - A& EFf - 2RWEER-
ERMARERGETHCE ARNEREERLE: 5 2RAOEER
ARTEMXEE ARXGRULHIX -  EREREEEER > AT
3 A8 A R R 55 A T SRR SRR R T

MREANHBERR  EEPNRNFRE - ERZUBOIICEHRE &
RERT —HHEIXHRMAROTRER TETEERI I ASSCHES
MEIRER - BHEESN GRS > FRAOTHEH

RBEAXE R (Markov switching) I BEER B —EHUZTERR
EREITENEI®® GARCH (generalized autoregressive conditional het-
eroskedastic) FFERE - HWIEMAFFMRPRBHEEEHENRKE &
REEEERHFI KRR (persistence) FEE#E (volatility) - — i
et B Al R EE A 5 GARCH EEHA DEURAELE, - ERMA
EERER "—REI=%, (the generalized method of moment, GMM) ---

HEEEEG TN HEAT —EHM R ROEFIREER - MRERX
I B g B DA B 5 SR AR M RS - 1 5 9 2R A9 S0 ST e AT B DU ST A
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N REHN ISGERE - KRB > AEZIIXEREUEEREL2
e AFIXHBRTHEERAZSN TARE—EEZRAR - SR
RERAEEE - RHRARA FINFIX DLETTLER - HERSERN
HER2X—H - BOETXXEFTBEEMIIG S UABEXEFR
EFAERME EXABEREERAICME S XHE - EFIICRRE
POANZH (LEREERE) BATHEENZED & .. heteroskedastic)
FPEME, ARG E -

o BN : EAFENRE > FEFREEWaYth 7 DL_EAR T 20 HFE W R0 M AR B
FER L2, -ERBEE—EUTHREMNZEN  NENFREZXRZER
Mtk ERNARTEZUBNFERERA-—RNR TH - HHSEZWHR
ERA—R SEWNARTELGEE ZHER (BAFEREGENER TR -
ARNAETEREEEREZNEER LEEREEIHA (FRE 4 B
B -ERNEEZMEAREDH FRERS BEETENRENAERAL
7o

s KR NFNMNET  EXTHHEAER (underline) - 35 &K N5k 2 7 3
BEA FRPXHXTITRAEET  EXaXFHTAMET  EREER
VHEBFHMEFOEA -

e HF  EXHHEMCHFITRAEFE— = = - (FXEHX) * & one,
two, three, - (EXH®X) £7 —MEHU LR ATRAMNEBHTE - &8
TRKXEEMNENMAAET BLOEMER A MBEWE - #la:
21543678 e Bk 21,543,678 -

4. HEBEFRRHEN

HEFREABEALZE "8, ERNTHANBATSIRMAE: —HEK
MEEXBREFHNESA > B "XHEA, ' - EHRBUBRATENEXRED
B BERIBIEA BE THIEX,  EENHELARBATEHRNBER
EREERSGUEINBANATARH -
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s FREBHRNANFE  EREXFREHBERREM FETER

AMEEXFR #ERSEEXCHTHOHMBRRLORBAL - FRAOTE
Bl

BEFABEATR/ENTHHERN:

Y, = [aXy; + (1 - @) X2) 20 — ¢ W,

SEER Y, TR —{# ARIMA (p,d,q) MIBSEI85] - M B o> b M c A
MTHRE a RAMROMLI ZH befa, 1] c MIR—EES -

EEE W, XY, Z,a,b,c’ BHR pd g FREBFR FTHEEXA B
RERFEATD NEMERXNFEFR  BHEEE-LERBREANHBRN
%40 exp, log, In, sin, cos, lim, max, min, inf, sup, det ({7%]=) * P (§f=R) -
EAZE) » Var (BEE) » Cov (Ft8E) » Corr (FHBAFRE) F- Al{D
BMFEREXFR - FROTHP:

exp(z)
cos(z)

max h[ln(z),sin(y)], where y =

EENMNEEYFR o,y M W FEAEZBEVNRENFR  BUMBE
FRFR {H max, In, exp, sin, 1 cos FHAHBA MU EBEXFRE
e BEBLREAFH where hEDEBENFRBHEH  ERRABER
XFER where: MIEEFER w, h, e fllr TEETHRTHBEOTRE - &
BREERE "Hae, WFE AV AEANEECHE  BEZKETEENZE
Bi- £ max M1 h Zf - where AT E  RHEBERZER  HEEBRAK
ZZH o DUEMERE BHREBNNBEXFINME FERTH
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Y; = f(sale;,plant,,age,, FDL;|X;;6),

Z; = g(sale;,INDUSTRY,;, LABOR;, CAPITAL;|X;; c).

B Y, Z M X MERENTR  WUMERCFRRT M sale, plant,
age, FDI, INDUSTRY, LABOR, CAPITAL @ % EE X FREK B E A
BRERERAN BREUEBEXFRER-

s EEMBHFR: FHEEREUARIEXNFRIAARIFRFIERT
MENEEEINREIENFRRVINRZABFRRT > FWk EREME
EREZEDHEETRRT - FRAOTES :

v =x.Bz+e, i=12,...,n,

i
&1

E (e;) =0, Var (g;) =0?, Cov (&,¢;) =0, for i # j,
LB A R R

y=X B+¢€, where E(e)=0 Var(e) =02 I,.

EEN/NRBHEBT z,y,0,e 10 MEARAEHA  MARHEHET X T
I, MIREEF - FER EENOEEEREEF L ENHEE (transposi-
tion) » —EELIMIEER > TEH -

s BIIMKXMBERSRR  EREMAEEINBEANF T - HEINHKX
MBREREEENRETR - ER—JPHELSETIAGEE  8—EEE
BLEFZLEZR (K28 MUER - FEBREME —EFEd > #EE
IR BT XF TER, UK "RUEEBART, BT ERESE it
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B RIERZBEIBACRWENE—HEHENRE  BIBARNVEX
& g Bk -

e BAFIR  REEZHIBA  REFTERXMEFT I AEIIEA - MEH
BFH- FRPAREMAAERBFERERERZIA: (1)), FRESR
GHE - FRAOTE:

HKMRAR RS ERBRENT

#(L)(yt — p) = 0(L)es, (1)
&t = htut, (2)
hi = w + B(L)hs + aL)e?, 3)

B R y OEEETZE uw BEZER 0 BEKE 1
B iid RSB b BEGREE -

e BB MUE : BIHATES (FIMFF)  BEFUHREHE -  ERREL
HENAX > BDAEEZMES FROTE@EM:

B RANERBIIGFERBRENT -

A(L)(yt — p) = 0(L)ey, 4)
£t = \/h_tut, (5)
hy = w4+ B(L)hy + a(L)e2, (6)

EE oy REMB g OREEHZE w BEZER 00 BEKK 1
B iid BEMEEE h, RESBEH -

e ZEFMMETHN : FHIBABESEEF NEGSHRHEE  FAUO
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THEH

MSE(0) E (6 — 6)*

I

E[0—E O +I[E (9) -0

= Var (d) + [Bias (9)]%.

e BEMEJHX : FHIBANREEARERE IFTEAERE IR
RS TRR - FROTHE

J Nj
InL = 2 E In 9]‘ — yjiﬂj + .T,';iﬂ']'
j=1li=1

J
— exp(—yjiHj — .’L‘;i(Sj) 1+ k;] exp (IL‘;Z-(?T)C -+ 5k))] }

o FEIMMIGER - AT HBRTSEERVEARA SR BEREERAE 5
MR MERUEERIIE - FEROXNEZEE R RABANEET
B ERENAREEHEREINBANGTRNRER - Ea6+T B2
MESEREE-EOEERAA ERRAE-_EHEEREE T —ELUE
BREAMS MAERMNERCFUEREA ERAREMARE S T B
EYREMBRETR - FRTHRERB/NIERATERIBRE

EXEB/NAERMEERBERAREEAKGHEH -
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s BTHBHR  ARZUERANTEMINEXN I ZRHRALI] - fla:

n n B

3z, | | Vi, g(z)dz, lim Z,, max z;, etetby,
1 0 n—o00 €A
i=

i=1

EXABACUEEEBERT RBEAEELTOXF  LARANTHHE
R

oo
Y2z, Iy, / g(x)dz, lim,_,ocZn mMmax;cs2;, explaz+ by).
0

FE > TR BAF

sin(z) af(z) dy
cos(z)’ or ’ dz’

3
—4—7
EXAGEDOTHEERAIE:

3/4, sin{z)/ cos(z), df{x)/ox, dy/dz.

2R T B
BRARSEARYES ERSWEY F() NEEERY f() ZME
BIfRR F(z) = [ f(t)dt > LLR f(2) = dF(z)/dz - B RET LB E % 5
& E(z) = ffoooxf(w)dl’  BMEHMNESRE - fH 4) XAE (dX/da)|e=o =
(X2-P)/(c— X;)» Bt maxig<n{Xi} DEAWE (2) REIBRM -

RIPIh XA BARED - B0 SBNEXRENFREDUEFOTARR
ATGBEFINETINXF - EXABEREHTR > BZERLUETIE

KA -

e FEAMKRRN ¢ EHE (theorem) - 5 (proposition) * & EH (lemma) » 5]
HEHE (corollary) - E R (assumption) WEEHHEERN > BR—

B BRMETXEMANMHEE - eENEERERRART  LAMARET
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ot 1, 2, R ERWsFeEE - MERA Al A2, FR- HEH
AREAR TEMNLHBFFRCBRIUBHEH - FRAOTE :

MR L a] B0 T HAE R

FI2 1 (Functional HRGRE®E) BH = B—HE (V) 71 3) AWB
ERFE B A

1 [Ts]
\/T? 2 (zt — p) = B(s),
=1

B — ERBRYC ] RRARRER 2 WRAEE Be) £

Brownian motion -

TREHNBHERK# - 535 Functional L BEEEBEE LEF
R E RN — &k MHEANEE -

EREXR U TEE 1, BRRK "Theorem 1, » E—HXXFH T EX
R REFEHENER - EEPRANEXHTUMEBEXFERE -

5. EF

XA ESE R (figure) BE (table) » B REMR D &IF - TR AT L MA A -

e Ul : FRHERENEXHTE -RFAZBERECR BRIER—-KF
MEXESH BELARBRERE-—HNORLR  LEBRMNEXZH
MPHENERER - BRFATERBKE > FRAMN  FEEXTERER
HEMCED "H 1 EREE, - "R 2 EBRER, SXFRT MERR
TEHB FIAREHBHNERABRFNEXERE -

R B HESAXRBRYEEEREFR PXRXVWETRFRER "H
1, "H 2, % RBFRER "R 1, "R 2,% - EXHRIXWERF
ERpE R TFigure 1, - "Figure 2, %> ZBFHER "Table 1, + "Table
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2, % EM B RIFSRAIS THIE 1, - THIE 2, - THER 1, - THEE
2, 2 "Figure Al, - TFigure A2, - "Table A1, - TTable A2, - £ H
RFEHRZE BRF—EEE DUESEROAS -

HRRR: EEHRAEESIBMBEMEFEEZAFE MARBRTEHR
LRI -

REAET KRN EFEETENBIEE AIRETTLHEI XEN IR
ZERRBARTNER)  EARKTR IXER - EHXE HEHE
FEF HRERBOZENTERRE - REZHOBAMESGERAE R
REMRA: BEUBINFERL AABEREESRKSHNHEN  EHSEE
A A EERER -

MEBFIR - G2EAEHEIRE F-EEZNMHEENREE - ¢ Het
B pfE RNEREMR (WEHEE—FIE) » WERKTABRRMGEHHAT
BHRAE - FLFEGULEERET2HEENWREKE FU—ME
BB RBETRENEEKE (0 5%) @ MEERERNETRRNEE
K¥E (B0 1%) > MBS 2R B BEFEERRFAEEE-

REZEMMET : REME—M (column) M5 (row) » X% FH R
AR PIMMETHOES S W EBELHE > B ETEHY
WA - BV R EEERLEE T RXEREERF SRR ZXERY
F-EFREZAR BRTRAANMIERIS FEETEEABERK
MR- FREMTAMTATEAMERERE > —EEERKOTRN F®
BEEEENERNEE

NERRRAUE EER—W (KEBE—7) #FENBFIBE -8 [
EEBFEZEARN/NEMCE N UBU=ZINGRER - F—HWE
FERAHERODEECE IEREMBEFROBREHEE - FRBEKXD
BHENEERUBARE N ETHRET  UERZEFL xxxx
x 107" FARF - ERBERNKBE/NBRATABES - A E/FZEF
xxxx x 10" FRER -
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1 IEHFRAMGEER (1976 F£-1999 #F)

FE pogis
RER (CERE t{E &5t E t {5
HEIH —3.155** -32.037 —4.080** —34.161
BEE 0.389** 7.104 1.140 x 10~* 1.412
=i 0.026 0.512 0.063* 2.055
p 0.164** 3.442 0.324** 2.278
B8 31,467 19,234
MU L RRE 1% BERETREZEOMEE * MIRTE 5% BFHEKE
ThREENMEE-
2. p RAABHRE -

3. BRI - fTERBEEFHIE -

e RERMOKKR  RBEREEHDBBRWER  EAKFIHER T2 0F
- HHEBETRIIFAIBHNETRBEOAE A KFEIEEE R
WIMREKAEWE - EEENEERMEFMIBNERZTRBENIAZE > AA
DASE A W Rl 22 T R 7 K20 18 o 2R % T A X

6. ZENRM

e MBI AAN  EENFIIAXKMNELRTARIIBEZLELEK  HI
WXHRE (ATE) REFERRA BEERFTREEERMERFERER
EESRA - A—EEZEETEEOSRM IG5 AR WARIE—-REH
- BRSEFHERFERA-HEERAET - A—EFEER—FF
LREMXGSI AR MEHRFERIN/NREXFER a, b, c IDES - =
k=@ EFEAENH SIARAUIEE—FEIELRM et al
(EXE@X) K "F, (P - JRATHEH :
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Cassel (1919, 1922) #HE E /7 SE {E 2R » Frenkel (1976a, 1976b) K Mussa
V) WEEBIRAEUERNESBEREFIEENS @ SBURER
REEERE "PEME S, Bk §I40 > Blundell et al. (1987) 1 Baillie
and Bollerslev (1989) ##F Phillips and Perron (1988) #) PP % fEH:{E
BERTITXEZFEXREMEBRESNERBR EEBIHIRETELZ
E#E (Meese and Singleton, 1982; Hall, 1984) - B N K XX B 40 R B &
(1993) > sz B EE (1996)  WREE (1997) FMIFRZIHUETET
XRFRH O LEERFIIRERE S IR -

SIAXERE:  EEBFEE AR HREZHEEEEEZE/E » Mussa(1974)
BRI E R EE » Mussa (1974) 4 % -

CSIANKMIREEIRER A ABN XA LAENEREN "2FL

RO S8R EEE XEPLRIARNXREBHTREXERRY
"Z2EXR HHHER - URER > XEFFANIRMN "2EXR, K5
SIHH XML AR BAE N —H — MR- XEF - EFHWRBERNE K
ot HBIREEFEE > R —EZE5(F MBI SOR - 5 B8 IR A B SR AT sE 4
BERDHE BRRBRE- - AU 5IAXKIATTEE  §FEERMROIR
A5 H E-REBEFTRENERR DN AT LETI XK -

e PP ENM : XEFKHINBHFNX2E MG AT RATEH

PENK

REE (1993) "EREHER —ABIEEWR, - (KEHX) - 22> 101-
133 -

TREFE (1984)  "HROBIERMBERE,  TREEIEE (ER) » (B
B TRBR) - 13-23> Gk hRFARRBBV R -

FEM (1983) "HRESHMEH RN, 0 (HRREMEHNFHXE)
160-176 > Gt : FEREHE R -

wIELE (1990) 0 (BRMRESEZREE/INT) - BILE 8K 5 AT H
E
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REM (1984)  (BMEBOWTZERE) » HT: LHES -
RS RBEBRESHE (1983) (ANTBENPRERR) @ TEREH
REFRREES > odb: BRERAH -

NERELE—FENEREESF  EHARNEROB D ABRBET -
HRRHEERATE  THFEHRA - RTEH B TFERHEIIL -
MmN EEEREE (B2 MATIRFHE NEFAF) JIH- R
BREBOTHNBRNXNMARBLZAVRAERES BEETRES LI OXR
B BRTERANZERFEMIN BEZAHRE BEEIRA HBREHE
IR -

SIXBENMIBAR  XERRIIBHXSE XA T RO T EH
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b E@EgIhaE TR, THE, - TEAHBTHNGRX, - THET
M—8, NEREROXEBPER - XEREDE —(FEENE—EFEIHFF
ERFERFR - B9 XAR (0RFA BEFA - MR XEBEFNER
BMARKRE) - FEHAZERMESF  and NER - HHEZREELZH
BFORARLABRBET FEERXEB R RAEMEES RZAN &
WX AR AKRER - AER AL - X2 EXRMATIHE - 7L
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HEEAR HEHREIFEMRT RHREZRBEAEFY -

FIRPENMBEEBRSTR  EAMIN2EIR > AINPXSEIK H
FINNBEXR - ER—FERESRRXESIH BERRFOHFSF FE
BEDE——3H ~AELEER —  -ER—FEHRAE—(FENL
FAAGESRE®H MR ACBERIZTIN BT R FBIRE Z(FEHEQ
BREFIBHEEEHR - XBRNEE —ERRRFH DERERRER
X RN O BERBRIAL ELEm—ERE MFEE-—EEMZ
EHXBMIES -



