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Abstract

In 2016, the Taiwanese government proposed the "New Southbound Policy",
targeting the Southeast and South Asian countries where the fastest-growing region in
the world expected that it would revitalize Taiwan’s economy. Thus, companies begin
to expand the Southeast and South Asian countries with hiring locals in order to reduce
cost. This study would like to discuss whether it increases the employment
opportunities and the labor income in Taiwan. The aim of this empirical study is to
examine the impact of the new southbound policy on employment effects and labor
income in Taiwan. This study have selected the Taiwanese listed OTC companies in
2016 as the research objects. The research result shows: (1) In the depth of
internationalization, new South-oriented and non-New South-oriented overseas
investments can significantly increase employment demand and labor income (except
for investment in new South-to-high-income countries); (2) In terms of breadth of
internationalization, the number of overseas subsidiaries has no significant effect on
domestic employment opportunities and labor income; (3) Exports are the key engine
of Taiwan's economic growth. Empirical results show that exports are indeed beneficial
to the Taiwan labor market, but exports drive employment at home and abroad. The
effect is higher than that of the domestic market, which indicates that there is a false
export phenomenon of "domestic (overseas) orders and overseas production". (4) The
average elasticity of labor demand (absolute value) is less than 1, indicating that the
government's promotion of a salary increase policy can indeed increase labor income.
(5) The integration of the above information shows that the employment created by the
new South-South layout is greater than the employment reduction effect, which is

beneficial to the labor class.

Keywords: New Southbound, Internationalization, Employment Effect, Labor Income
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U

%%—avfﬂr%’a/,}wju/%”:&;}giggjgpxﬂi-%gﬁlA%,f%;;#,é}éjj_i 5 5
FR (PP o 3% 2 20T (PLO) » it PR R g ek 2125

FrE 20 B B B o
3. A ARTIRR (B ERET EW)

A EA PP TIFRELS G BiEG 0 54 BEEH > VRLATE e R R

MERAERERZBMRFT T REAP AN LT A AT 12016

E
puu

L ER R THR T A E(4 20 GDP)ELE § 0 S A daer i s A s

M e BT A

14



EEE T L w75 » 2 L 39 GDP # % 5 #($22,497)2 M po ¥ =

(2) X GDP #7% v 4% 7 35 (NIL):

EEAIFT LI ATe 5 A 3 GDP M 5 $($22,497) 2 B Fo H i
EFRT EFin e A8 v 2 A 35 GDP F 4 5 (822,497 W Fo
4. AAEFTRAR (B RERTF2PH)
fz‘Q%}%;‘f; .’v};};\f;;‘;g P G 4;}};?% B i w Tﬁf?ﬁa o 47T

(1) % GDP #7% » # 75 2 2 #(NSH):

2 GDP % *t 2 #8($22,497) 2 R pegh T+ 2 P ¥

£ ErATe w ¥ 435 GDP M 5 E(822,497) 2 B ReEPIL T+ 2 P ¥
H



GE LI v ¥ L5 GDP >t 5 #($22,497)2 B R S

e AR R IR SRR A (2015) F B WA S
Mg EREECHEPN F BB f oo GFERR DN o R S
ERR S SEME SR SRS SE R Ay b Sl PR S s
AR AT EAR B R AR 2P Al Sk

g2 F - a@ o Pl E BRI -

B UEEERIRAFT ERRA & > R A SRR HE EK

B o RN s RdEiEm

FIREFREATH A - S
T AP LRBAEAEL  PLEFIP BB oAy NEE
FLpBERE T TR Rl R R SR E koL

IR EN
(1) ;\17 &;}E'JV’V‘ pL ::(MS)
Y MEE S ER A (2005) &2 rLUGIR A SE L SR A A v

FEF L E2 fEN IR FER L T F Joac B (Convergence-of-

Interest Hypothesis) ; #¢ " 4] # % & 3 (Conflict of Interest Hypothesis) | ©
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a2
x

B &
EIR A FEROL F(MS)=(EFTE A F s P ki R x100% 4)

(2) #F3% % %A FFR Z(ES)

SRR B A Bk (2012) #HRGE 2 £

F 082 8T (2017) 0 &2 §& * ¢h IR AR F FFL F oo Jp w7 RPN

ARAFE R AT F SRS B o TR 52

Vil

S
P
#=

B o g HgoT oo
¥R &R 3L F(ES)
=(eh 30 xR FF o P At B ) x100% (5)

(3) FeRpfs 0 % (GS)

PR S WEE (2006) d5 BRI BMERD 2P G o A74

wECR ) 5 P ATCRR2016 £ F & 2 SRR 0 F SRR R R 2

e

EE LT TR A DA e B RIET G R 0 Fet » FOHE

R 2 R PR RO R LB R R S 2

HFHACT
FOAE ML 5 (GS)=(Fa a2 @ Al B vh IR 0 x100% (6)
(4) 7F B2 A 5% 5 (FIS)

hRE 4 g S (FIS)
=(7h BE A g2 PR Bt IR 30} 100% (7)
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(5) *t¥"E F v+ F(RED)

7 R ik if 2% (Resource Dependence Theory)® » f ¥ & #F 3Rk 35 4p

TG AREANRBERETRAMAERL G AFEY 2wt o FEEREK

ETTRS

A AR L A GIEETF § 0 F L IIREE 0 JEE MR R
M KRk "G o § EFEBEB LT T AR 2L ARG E PPN
Bt > 3 T G L S INE T > EE U INF R K INR
ootk RN AMF LN T2 Rl FHANET L SHRE £ ¥

A S TR AT 3 KR EE STas
AIMF L F(RED)=(?H 3VEE R S -F T £ 8 5)x100% (8)

Hois 4l g8
(1) i p oo g ERB(LFAC) ~ #* 2 7 RH(LFAP)

PRBAEL > A RBR AN AHN L TR 2 FATFTAAAY
ﬁ%’ﬂ&>ﬁ$w%éﬁﬁﬁ*’%%1¥@4ﬁﬁﬁ&diﬁm%
BB o oRALHE ALFTABRHETS CERBZ 1%k 2 2R

4o
\ PR =In(ARE ) ©)

(2) &%

j‘fﬁ;ti)ﬁ%“; FT&}—%’E}—'&%#E\;%%(2009)’i'?v/’7\3::"‘

oS BRAEZT)  FFHHAFTH) 21 25(0S) B3 x&

FAE S H R R R R H il R PHE
For X EM TR AT AL RRCRIFIFFE ST FAR
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F(ISTEF
EFAFHUFPTBRAERNS D FAFRBRAENL 0 A e
A Ew m R EID P TR o

ye & REHEI

B EFFFE RS2 T

55’;;‘5:‘;]3\(7}/‘

2_2:3}"‘" ‘.FFA,\!—E*\
ik

RS AR A

ERCRCT= R B USR5 i AP

S ariBs L Bo k2 ]H

r/%l‘f_’g/ § MT’]Q&’"
2 AGHE TP me g A ME TS o

PHE TR KIS NEFTRREFR
G REG R A Rl T

SEF ha s AP IR MR F R
Ao
LP = ag + a;PLP + a;NIH + azNIL + a,IH + asIL + agNSH + a;NSL

+ agSH + agSL + a1gEX + a1 MS + a1, ES + a13GS + a1, FIS

+ a15sRED + agLFAP + a17TS + a1gHS + 1908 + &;1p

(10)
LC = By + [1PLC + B,NIH + B3NIL + B4IH + SsIL + BgNSH + [,NSL
+ BgSH + LoSL + L10EX + 11 MS + B12ES + B13GS + B14FIS
LIP =yy+ v NIH + y,NIL + y3IH + y,IL + ysNSH + yoNSL + y,SH + agSL
+ VoEX + V1oMS + y11ES + v1,GS + y13FIS + y14RED
+ V15 LFAP + y1TS 4 y17HS + y180S + €11p (12)
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+ 8SL + 8oEX + 81yMS + 81, ES + 8,,GS + 8,5FIS

e gp 3 (10)~(13) 73k =2 JFicd] » & > e * 40 17 v @ B e 7 03
(Interative Seemingly Unrelated Regress, ISUR )*55 * & % 7% (10)~(13) - ISUR & T )%
= #% ;% #5-3] (System of Equations) ;> % 7+ & — RN ol AR NP
FAPE R FZ FL AT RPN R FRHECG] P hE FRFS RN R LT
it 7 7 7r P 4p i ( Contemporaneous Correlation ) @ 4p 7 % & = % 3= 42 % - ISUR

R AR AL IR m AR DRk o A 3 AR ST e 4 R TR PR R

s R A 2 =

Y RNE> BATERRE AT !
Vie =XieBi +&¢ ,i=1,..,N;t=1,..,T (14)
F4H)FE LE S
yi=xifi+¢g ,i=1,..,N (15)

oy s (TxDe £ o xky X 1)l Slice £ k=N ky 5 07 i, % ke

B oo i & BHCA T AEL TG ARM I
E(eiseje) = 0,Vi#] (16)

AIOLS fo 3 & BER BFHCAI T W o e R 3 R F > 50 b A2 5 A0

2P ARERAT MEREL G RS ks e fpdeT

4 k< ISUR 241 8351 % p BF4E 2 (2016)
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Yi=x1p1+&

Vi = X2, + &

YN = XnPn t En

GRVE O T R R | E

-~

Y=XB +¢e~N(0,Q) (17)
;A7
Vi X1 0 . 0
I = § — i p— |
Y=\, N AR W T
YN/ N1 0 0 .. XN/ pnxk
Bi &
N — ’8.2 P o— 8'2
Bn kx1 EN/ TNx1

2k=YN ko ;¢ » XE - B %A & 552 (Block-Diagonal Matrix) «

Zellner(1962) Bk & AR L8 7 5 5 g 4ph » 7 T ¢

BB 0 FIEP I i L ek ¥R oEiideT

Q = E(eg") (18)
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;E_! ¢ Y4 T ol

g 0 O1N
Z — 0'?1 cee
On1 0 0'1\21 (19)

PEAERDELZO Flo BRETHIAMLAPMIEL00d 0 2457 500 Q25
Hemed  a @aahBB s 2 2R TQ#0%1) > Fpt 1OLS i 344t - 0
A ER G reF e 3 Ed At 0 QERGHES @ oo Tt T R - Ak T2

/% (Feasible Generalized Least Square, FGLS) % fz 2+ o H 3+ ¢
Bors = (XXX Y = (X'E1QI) X (571R1,)Y (20)
Q0P SETE AR A H AR T BatdeT

T
A B l Al n l Al A Al A
Oij = T8 =/ Eubitciudt
=1 1)
HBe g &5 NOLSKH:E FHAMEI R LI« G AQDASLpd AAL

A KR T

Al A

. & &

VT RT k) (22)

v )I?e ¢ 3V 2D & Zellner 3 SUR & 3+ 3% (Zellner’s Seemingly Unrelated
Regression Estimator)e & § F > 24 1 7 4% fp (% eh 3458 8 3] #53) 4p * SUR

iz 3+ 3¢ (Iterated SUR Estimator) » ¥ & < #7i# * {7i[SUR™ ;2 -

I3 EZE%er ISUR R B 2 2 BHRAIGELAFTFET 5 aTiiphl

* < ¢ * B-P LM #& % (Breusch-Pagan Lagrange Multiplier test) » 3+ 5 LM st3* &
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BoR S AR R WL BICEAT S R B REE T AR
B A BICURAT L R B M M2 BR S A BRRA E B R

v

PR o B A TACT
COV(Ei,Ej) = O-l'j 0 (23)

SHEBPLM 2 - B A L0E 400 hlic2 T2 > BN 4o o

@ B-P LM#& 24T :

= MX(M—-1
LM = N3, x Rizix g~y (0= (25)

F@25)° ONLZEZEE A (A2 N=1003); M5 8> = &N Bl tah>
M=4> =+ pd RE6 15512 jRFs AL APM Rl T2 > § Y BHFE &
FEEE > TRLAFAIR G A FHRApAM A 7@ % ISUR> 2 o Bg & B> 50

B L0525 ApMis» &7 B2IES K& B3R > Pl 1OLS K 3~ & i fFhca) o

T oo

gk s k2 g % 2 ap (X SUR fz 3+ 5 (Iterated SUR Estimater) € £2 B3k % fi 4
fie T g & PE02 7% (Method of Maximum Likelihood, MLE)Z_ 3+ 5  4p e » ¥ 12
i * it # T (Likelihood Ratio Test of Diagonal Covariance Matrix) 2 #& £ & L »

2|88 F 250 % ISURS j2 » $EOL 6 R 4o T

L=NxX

M
> n(63) - ||
i=1

~x? (W) with T=N (26)

A< i % System R22| %7 X (10)~(13)ch$%| e if A > System R%3* & = N 4o
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RE=1- (27)

BV, s (NXM)ZERL » %157 ¢ 2 2 BN RIFEPPRBE 172 HH AT 000

o

A FRE EZINXM)AEL » &7 ¢ 2 f2 8w £ B3t

A~ 7o * ECRE % ficts T (Test of the Overall Significance) ¥t 4L 5 83 £ S fic

P Fihm & BRK R T iR S 0 AR F 20 NFERUAR B G Y Ty AL S i AT
= BeaFisLt§ o f{'ﬂl’ R AT
OVS = —N x In(1 — R?) (28)

:,§

AP RT et S e pd R ES ) apl

% -
S s R R

FHBS R B ART AT 5 22578 5 B RS S ok
¥ oeriE 2 Wrl gk > Ak 2 B FAN(10)~58 (13) ¢ o S R RS MR T Rl

Gl B TR B B AT BB R A SRt £ TH R AR 5 5 F 0 0

e il L Hptap+ a3 =0 (29)
ire e Gl T Hypa,+as =0 (30)
it aEB T Hya,tast+a,+as=0 (31)

F29)° capBaz s AT BTEE FRFTAGRE e e MATER RRT AR
2 ’A?,Tﬁ%':ii‘i%iﬁﬁﬁ GRBCORBRER A AL E AT el R T REEYH

B2 Pk 2 B ek LEHF L0200 v apteas s LG

¥
gl
%
=l

TRETFHA 2 PRIk L FFELIHF R0 FCDR LT 2R
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AORT R AR O 5&;&&%1@?&? EFHFRLO0-

S TET S 8T AR

g BB A 3T o R AR B T ToAE ERA ER e oM

:F']Kr"g N i’lfg:r‘l ﬁ&—g %’i’( e éh&f_f

-

2N A ERRE P RHBT
e FF SRR ERE b R %’aﬁﬁﬁﬁiﬁgiﬁiéﬁﬁ’
mﬁ&,%*tﬁﬁid¢°—&ﬁ€¥@%ﬁﬁé3ﬁﬁ{ﬁ’%—”@**

% (PL) 4 1% » #F d 56 4t SR ELRAF A 4R (3

dL
%dinL T dL P,

L= Ydinp, AP, —dP, <L (32)
1
dL ' K L (33)
T

HEOLMPEE S S Y RS £ L T8
L

di, oI, dL d, _d(P, 'L
_L = —L X — PL L ( L ) (34)
dp, L~ dp, dP, _ dp,
L+P><dL L(1+PL dL)—Z 1+ 35
L dp, = 7 dp, = L( £L) (35)

3 RGHIIFCHF N AR AR S L1+ RIFTHT B F fiig

Y,
‘5. .

n=gpr /L + &) (36)
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N RELTFALE B RE R | I A e WL R B
dok p>1 0 B 1%ehT B g F 8 4o orslAc g * BT F AL g < 0 1%
g de 4 F Rd I GRS R S do =1 BI1% FR 4o arsldech
BRSO AL E 1% HnF 54 3 R EE g R
e <l B1%:1 FH 4 ors AR g ¢ BT i At g ] 2 1% $

i E 4 2 R MEB BB DT R R L FEL KRB Y rE

e (F4) 7 RAFTHE $ 807 FBp 4L F $ 5% Rak L EE(DA
HOFFHF (WOSWI % 203 $ 58 2 (E0~BA)G 745 ¥ #9510 5 5 2 ¥ #: 7
RIPL(F H )% 01 (DBAR) » RIje i > ok (BO~EB)Ip 1 % *33 515 & 7 i

CES S

WAGE
A
Wi A
Wo
Dg
< Da -
0 Es Ea Eo

(B 4) &6 5 foBb o 4 Foe &
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Fri @B

AR RF R PR R R £ AT § o - &5 ARy
SO L ARMET S 2L ISUREAHGEEAIT ) 3 & 5 W%

Hor g ) 5T & 5 FHEFEEEITR o
l;_";__ s‘; ﬁSC' Hya.l.

B (% 2) “AlF A BEEE 1003 LR AZ AP T B fE

SAL RSP AR E R S F AR TRR SR RS RT o
i3 ST

- ek g e

AT HRSHFREN ﬁi;ff&,i*z% w0 UP)E AN X
(LC)»# 2 P ek 5% (LP)2 X #ac§ 85535 @ indfc s 275> 5+ i 5 41,850,
Bl 5 65 R g E R (LO)2 X ks 4451988 > ¢ indic 913 1E
AR 726,772 fEop B G 32 b it dipipon 0 ST HEE RGBT
FAAPMERLREE (R ) R R LR - H P A TR T
WIof R A SRR EEY C RAAKERTBA T AFRIFE X
i‘Jﬁ?r‘éé‘éi%ff—iffﬂﬁ&%%ﬁé?Lﬁ"?ﬁ°fx’%ﬁ"‘v?l SHEPIR R A AR RO

BIp ] 7 ageting o

FooeriE e oA 0 PR S B TR (LIP)2. T 354 s 980.180 ¢ im#ic s 248.527
4 5 88,114.05 0 18 B 5 5.13: @ s b & %A 3 g arE (LIC) 2 T ¥k
% 2,431.238 ¢ =i 559.156 0 t&=+ B 5 311,649.4 > & B 5 16.714 > H =%
SR EAROR B ATADINQ) L T AR F I TEL L EEMI AT

MG EF B AR TR A AR B ik g o 2P ¢
¥ T30 2 980.18 p F ~n¥ > 47 > A s p & § ETIDAE R 2,431.238
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T A E R F S A X P S e T L AN ¢ A L E S AT

She

P i AL N SR A A ‘;ﬂ;ﬁ# AT agct AN S E L #;I;U# A T Fafcs v

bl N A G ERECEMRY > T8 2 REES 2 DD R 1 pHRE 2 Fp o

2]

Z'ﬂ,

Jfﬁ
{w
i

STRMMA P BEAR M EHFEY X BEY B AR THET K
E:

e

A REE Mr,f,'u%u BRI AH P RETEY I EFT(EFTORT Y
)R 2 F 2 Ty S T (PLP)2 T34k s 1.009 ¢ =8k : 0.8955 &~ & 3

4737 4&-] B 5 0.353;@ & peh & f ¥ 2 T2 FEF(PLO)Z T 54 0732,

¢oimdch 063104 B 5 4760 Ha | B 5 0.02860 % b g E Tros S EFE 2
Tiafe s ¥ il A AR B[R 2 TS HT o d LT EHA

2

TOoANTERBARFEI VAT OF LR A RARBR § hEK o
0~ EE]K% L

2 ) LB S ARATIR $ k2 ¢h B B #4545 F (Foreign direct investment , FDI)
Mo I T L % Rl B0 T BT RIS B LA &

T BT O TR EITEAMRT LR R (£ 2) 7 > #73 » F GDP

FEHFWIH)® 285 397.625 > ¢ =#cs 00 &% E 7 56,968.51 > & E % 0

~

#7% » X GDP 4% 7 3E(NIL)T 58 5 333.537 » ¢ fdcs 05 &+ & 67,696.09 5

r
e

B B3 00d P T Il DB AT LEEY G- L2
FFEAATe v AFSFER S 0° 2573 v T £307 » 3 971 ¥ R (H)T 94
= 6,388.058 > ¥ Ll 409.772 &< B % 2,667,816 t& ] B & 0; MATIEE F
(IL)* 358 & 1,169.754 » ¢ =8 164.987 > &+ {8 62,148.8 > & & % 0 11} ¥
e o bR FIRARAY AR TER RRT A FAAROIMTER RE AT R

LA GEARMIRTY B FBEFR ST 4

AP FRRBRDINE > FTa e BTE R RRFT S 2 7 I(NSH)T 538
03669 ¢ =#ci0> &~ BEZ9 &) B0 ATa » MATERF F+ o 7 #(NSL)
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T3ofc 543718 ¢ A3 X B E57 R B A0 2ATe v FTER TS
NP B(SH) T 308 549548 » ¢ a3 A ESST fE S L 2ATe e K
TP FT S 2P H(SL) T 585491330 ¢ ik i2 B B 53260 4R B 500

9
S5
=
(w
=5
W
5
N
&
il
]!
9
H
Zi

REH o v @R R g MR E R KT A X P SR TR R T
o des DB EELAARFTIRAME S Do P FRLAE TN NT AR

FPHESAELL A LAMRTLTHER T RAFRRTRI AT 2P £

FREGo blde: RS BEF ML RRT ARBEIE AR 5 B 0
Bljo 4o se £ 4 s B EE - HAS

bldc: BF B~ L LA RAE RS EARTERFET  HLE P h
LB B {43 endk v 4 A

FRIRRT R P DS RPREFEAS A RFTRE AR DREFA T D
R FiRenE AR o BIF RAFF 07N LR R o o LIS F R

Fadodde s o

b4 & E(EX)T 358 5 16,4557 0 ¢ (2805 1,956.01 &+ & 5 387,613 1]
L0 A2 X A BHp P2 I AL 2P E AN ML H Y A

s )

ﬂl){%b'?w-ﬂs""l'f %*Km-;@-ﬂ" P\':'Bé':'f frﬁFxéiﬁ‘/ﬁé}iéﬁ%Jﬁiﬁél‘

*Aﬁ.

CER RS P LR o K

T AL

10

Av 2 X PATAEG A BRI A0 (M)~ A R L IR 5 (ES) »
J:t};!-:]‘;f@? BL L jf(GS) NI @]/é‘" A ;}E“; BE L j? (FIS); 2} %K Ei L jf(RED)fff.I f@;%ﬁi )

B(F2) ¢ HI AP K T 0ge S 1.481% ~ ¢ il s 0.49% 0 ¢h R R $F
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Bt FT3253.15% ¢ m8ch 1.64% 0 ¢ mde: AT SHRE EE S SRS

TR A Z R IR AR R AE AL AR FFROI o PO RHE R KT 308 5 0.577 % ¢ ik

N

0% REAFTRAY T HU L P EFRGIOFR D G A fERET R
B OFTHAF L oo R A IO F T 30805 10.193% ~ @ chIRE F 3
T yafc L 51.267% 0 1 Bedk AR 0 AT A2 1003 R g ¢ 5 ch R E 4 ek

EE s S EHRE 0 B IV gt T a0 ERS0% L -
RN kL s

AT A RMANHEE EEAT HE(LFAC)# = 7@ BT F AP ¥
B(LFAP) (T 5 £ ¥4k cnfpil e @ ) P EXE AT APz T o8k
6.988 » 12 B3t A 0 7 B F AP ST 45988 0 d P T A X P HILF AT
Pt ARIAP M EEEERRAIT AN A2 - o h ARG REKY 0 BRE
FT)F 1OFEF ~ FFHAFHS)F OS57LEF ~ £ i 2 X(09F 1974L *
RABRZEY < S g PHAE -
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(% 2) it 3-8

®i fre H i S o S B ] B AL
Panel A @ ¥ = 718 &1 3e Lok
LP (*) 885.35 275.0 41,850 6.0 2,649.833
LC (*) 4,451.988 913.0 726,772.0 32.0 27,109.33
LIP (Fg~) 980.18 248.527 88,114.05 5.132 4,075.363
LIC (Fg~) 2,431.24 559.156 311,649.4 16.714 11,726.53
PLP (Fg~) 1.009 0.895 4.737 0.353 0.45
PLC (F 8§ ~) 0.732 0.631 4.76 0.0286 0.44
Panel B : W™ i
NIH (F§~) 397.625 0 56,968.51 0 3,334.538
NIL (F§~) 333.537 0 67,696.09 0 2,549.992
IH (Fg~) 6,388.058 409.772 26,67816 0 85,613.5
1L (Fg~) 1,169.754 164.987 62,148.8 0 3,622.373
NSH (3 2@ }dk) 0.367 0 9 0 0.897
NSL (& 27 %3k 0.681 0. 23 0 1.609
SH (% = 7 7o) 4.372 3 57 0 5.642
SL (% 2@ 7o) 4913 2 326 0 12.832
EX (F 8 ~) 16,455.7 1,956.01 3,287,613 0 119,157.1
PanelC : = @ /512
MS (p A1) 1.481 0.49 28.85 0 2.623
ES (F A~ ) 3.150 1.64 50.48 0 4.705
GS (p A1) 0.577 0 43.35 0 2.872
FIS (p ~ ) 10.193 4.96 78.41 0 13.619
RED (B ~) 51.267 55.56 100 0 18.288
Panel D @ H @& =4 % 8k
LFAP (7 & ~» ) 5.988 6.068 13.795 -3.507 2.128
LFAC (7 #§ ~» %) 6.988 6.906 13.813 -0.494 1.871
TS (m % ) 0.149 0 1 0 0.356
HS (% %) 0.653 1 1 0 0.476
oS (% %) 0.149 0 1 0 0.356

Y-8 LR M

AR LR G R R AP AR B R RS0 A ¥

ZBHER ReE RY o BEFLEM T T A EBartlettig TR P AT A 0 &
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FLHETOEPERT O BER BT RRELBAF I ARE T A
PR FE G AR c EEEAT N (£3)(F4) 2 (£5) ¢ o
- A G R ABBRE
TR YRR R R ﬁ#z%ﬁ“1wwi%ﬁ%&_ﬂkﬁ+%
P A B A RFEC G A e e A REKFTEE KT R A D

MERR AT ES PRARBREE AL e BRI O(A3) PHRFT T HIN

-ﬁt

# £ ¥ t77e v 3 GDPR 7o #7% » MGDPR o #5373 » 8 GDPR] 7o~ 2537
1G

DPRFEr BRI A AEFT S aRLFTFAICAEFAL e BRI

F’ﬁﬁ_ﬂ““fﬁ‘f‘]’?\!#ﬁf@ﬂ&ﬁ ;}L/\F"/T," ﬂwiﬁ‘?\!l’i“’ ”ﬁﬁ_ﬂﬂﬁfﬁf"%
FARMRT RFERILEBRES 0 F AR 2 BRRFAIRT

1 AHEFFRR (BT &)

Panel A1 » /& ¢h 3K 7

“’mﬁ

EHAmELATe v RFETE B FET b B

HEGR? » $BH2 T3odd 25 BE2 £ 8 o

2. BUBFRARE (BARFTI 2P

3. ¥t

PanelC¥ » A+ 27 A P R T A E2 ¥ > FE 1 A r
BAGEEGFRY  RFEEE T EFHEEFLLE o) Tk g £ ¥

GCEF W RARR o AR Al L P Y?%g‘f’fﬁ‘é SR Ry
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(£3) At GhLBRRT (RR R

I a3 ANOVA
FEGR1L FETR 2 FET A3 FET R4
Fi <
T ok T 3ok T 3ok T 3ok
GEES (1% 1) (1% 1) (=% 1)
Panel A : /& *t L F &£ 4
5.5719 62.9347 711.3595 2,963.557
NIH 7.2508™"
(48.668) (410.1781) (4,045.808) (9,782.202)
17.6083 91.3440 680.9864 1,983.372 .
NIL 8.3151
(151.0646) (686.9915) (2,348.922) (8,085.718)
726.5286 3,435.505 18,964.95 10,704.62 .
IH 10.3432
(1,629.213) (19,863.76) (188,263.5) (18,986.99)
293.9542 1,058.498 1,949.909 2,814.956 m
IL 14.1388
(813.899) (3,478.569) (4,843.005) (5,363.364)
Panel B : /% *F 3 2 7 3k
0.0342 0.1210 0.7065 2.1184
NSH 71.7329"
(0.2020) (0.3981) (1.0575) (1.5745)
0.0532 0.2505 1.4279 3.5000 i
NSL 72.6752°
(0.3105) (0.7370) (1.7652) (3.2435)
1825.1 3.8380 6.2286 11.524
SH 65.3173"
(2.1258) (4.0351) (6.3156) (10.1620)
1.6844 4.6199 6.2786 14.2632
SL 41.0115™
(2.3726) (15.887) (6.8907) (19.1690)
Panel C : % = eri'ki’ihi %
461.6540 811.7667 1,008.428 2,474.303
LP 8.5550™"
(840.6953) (2,786.649) (2,239.382) (5,183.626)
1,288.213 4,890.134 5,667.294 9,516.921
LC 13.6327"
(3,902.167) (38,137.86) (13,134.30) (16,712.90)
411.5895 884.5748 1,009.425 3,452.917
LIP 11.46992™
(786.6654) (4,559.063) (2,455.362) (8,260.004)
725.5966 2,409.976 2,883.669 7,266.614 m
LIC 16.6916
(1,236.797) (15,861.25) (6,145.051) (12,121.78)

il FeRRRAEEFE O PERRLREEIAPE L WetchF e <5 2 dip s > P1E
BRERPEAEZ FHR T -

2. KRRz MR LRl A oo o 10% ~ 5%Z 1%E F o
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SN A PG g T‘i g S iR L B M T

TN

TR E R S TR R SRR R g2 BN R W
J%&&%ﬂ%ﬁiﬁibﬁﬁinwf<”<%4>ﬂ’AA”fiz%lh
o5 885348 R £ 5 2,649.833 5 i P & B F e R ok T 0k 5 4,451,988
H®L 22710933 R R L HF2L AR TR HEFZLALR ¥ T
B 0P T oM 5 980.1818 4R £ 54,075.3635 % ) b ¥ T30 52,431,238

HHLL11,72653 - SRz Tiody 3 ¥ 2 £ 8 -

(£4) # 2P g 0 0 ¥ R ey S THLIIPRT

Panel A : i‘— e S S

% 2 #c Bartlett T 5%

LP LC st e T ANOVA
F ik 2
T iaf 885.3480 4,451.988 2,668.668 3,288.413™* 17.1970*

(BEL)  (2,649.833)  (27,109.33)  (19,338.19)

Panel B : ¥ = #7{%

% B #c Bartlett T 5%

LIP LIC s e T ANOVA
F# <
T afk 980.1818 2,431.238 1,705.710 956.9758""" 13.7028

CEN (4,075.363) (11,726.53) (8,806.147)
L FERRABNFAL NEBRYEEI R WechF i e S84 % >
FREBEAE L P
2. aokkp kR L RN R o B 10% >~ 5%%F 1%EF o

CRBC TS E E A LR
(Z5) ST MBI TR A 22 2 53meaw 2 L2 5397 FH
SrBRez LB PR T > HP Panel AR BT A AT o B TEH BT
o5 397.624 0 R A 53334538 5 hite v MAT R R T 3085 333.537 0
W F 52549992 ; 2iTe v B T R T304k 5 6,388.058 0 1R £ 5 85,613.5;
FATe v MATE B % T 0805 1,160.754 L 53,622.3735 8 T £
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BREPEHE TR FHFLAR - THETHET UG ATa v B2 23T

v HABTEE RRFTEAGIEERE CEY AT e 3T E L RREL S
WE R T AEAITe e 3 TER R A FRREIKT A LIERL -

Panel B¥ 3 /& ¢ P%}»?f%ﬁ—ﬁ}”\ B2 TEg T ?%”Lr'fg'k" -
T 308 5 4.529% 0 B L 5 15.796% 5 #7s » M ATE B % T 39805 4.529% 0 8

£ 515250% ; #2375 » F 471F T 39853.479% > #R# £ 5 37.984% ; AT

‘-\m—
aﬁ\
9
1=

fTiFp T T 30¥c 5 36.980% 0 1M X 5 37.289% ) R B Tiodcs F BEFALR o
FTHEERT > AMRFTER AT e A iTa e R To SRR IR FT EE N
90% > H J F]¥ v F]H A2 @ *2016& P FHRD D FA A ATE w IR 5 2016F
o R AT v TR FIFR Y R P R ER I

—

Panel C¥ #7% v B 7184 B4R T+ 2 7 T 3585 0.367 » B £ %0.897 5 47
o MATEE BRRFF 27 L5068 0 BB L 5 1.609; i § o
FRFEF P T E43720 B AL 55642 2EATe v MATEE RHEFTF 0P
Bt o 4913 R Z 212832 R A Todky R FEL AR oA Y A

EiTe e MAOTER R F F+ 2 AL FER S o

Panel D¥ » S /3 3 FF 2P P AV > fMaw g TFF T Ok

ETIAS

3.628% » 1R £ 59.984% ; Fte v M AT EH R T ok 5 6.180% R E £ L

13.673% ; 24375 o B #7183 T L 598 5 45.863% > R £ 528.155% ; 22575 =

Mo F T 30H s 44.329% 0 R £ F28.272% ;) B fer Lokt 1 B E 2 L

o b BT LF D B RT S 2P EAMAE Y L2 e B RO AT
i

PRRIKEF AT EFERDI0% e Bt E AT AL
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(25) mui Tipa g A LB kT

Panel A : /2 P F &4

NIH NIL IH 1L ANOVA
F & €

e 397.6249 333.5371 6,388.058  1,169.754 14.4383™"
(¥ L) (3,334.538) (2,549.992) (85,613.5) (3,622.373)

Panel B : /& b3 F £4Fp A v

T o
NIH(%) NIL(%) 1H(%) 1L(%) ANOVA
Fie 2
SR 4.5293 5.0124 53.4788 36.9795 687.1978"*"
(% 2) (15.7962) (15.2503) (37.9842) (37.2886)
Panel C : /& *P3 T+ & 7 ic
By
NSH NSL SH SL ANOVA
F i 2
T 35 0.3669 0.6810 4.3719 49133 207.957"
(R 2Z) (0.8974) (1.6090) (5.6415) (12.8315)
Panel D @ /& ¢h L FF o @ g A v
T ag
NSH(%) NSL(%) SH(%) SL(%) ANOVA
F & 2
T 3o 3.6275 6.1804 45.8631 44.3290 1196.613"*"

GEES (9.9844) (13.6730)  (28.1552)  (28.2721)

i Ly eRRREEFAE OPERAREEIpE2 WetchF ik 2 B84 3 > B
ERFPENELF R 2P e Bid SERIR T2 Fld a7 Aw3
14338.18%%* + 1401.835%** + 6356.691%** ~ 1418.231*** » xew Bits % * %8 #

PApE T
2.k s REz Rk wl i o B 10% ~ 5% 1%EEF -

3. NIH(%)=NIH/(NIH+NIL+TH+IL)x100% » 3 & A - 1 3 54 -
%= & ISUR K248 & 8 % f345
AR O)(12)% T FE FS AR B AW S A2 o X (53T 4
M fF R B e g Rk (46) 3 2 A £ 2 ISURE % & 47 » 134 »

PR R A > B-P-LM# 22 53-8 5 1,750.1 » $Eiu vt & 2 53,4542 # 4%
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ABEFFTHPM 0 & d 17 ISUR 2 4% % #7] 53+ 2 52 o System R?
50979 N A A T LR R A SR 597.9% 5 BERE (A S 0% 25 3,876.1
AR TR 500

PP BARER G AR RME R R ARE
(Multicollinearity) 1F 32 ; # G 3 W3 3 ¥ rd 2 ML & > 4 4 1w 7 (%
BABEFCRAFOME 2 3 53 ) Bl ERENAP Tk - SRR
BT L ML & Wi A Rk Y R R EOUR TS
(Variance Inflation Factor, VIF)#2% 2 5 % % 3 S|t & & B35 o F VIFiE ~ 710 »
LAAGRESA L BRRET AR AP EL - A BVIFE R [F 2B

F% e w4

- 2 TRE RS (LP)

A

>

PoEioy S FTPLD) B4 2 RE AL B B
BEIFLAY  TIOF AN L - (FH) EF LR 20T RE
2 H A 6 et 0385 dEG B AR HSa: 4R £ ML E g ok
PR FIRR AL BT AATE S BRE o AR BRI R TS T A&7

*i%@ﬁ?ﬁﬁ%i%%%g’@sﬁm&%Hl %@%ﬁﬂg?@&ﬁﬁ
3 S
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R EF 2B e g £ FE(EX) ~ O P HAHL(LEAP) ~ M BE A R F(FIS) ~ Fe
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= 2\57&;%:’1% L EHkE Ik Nk Sl L g arE
LP VIF LC VIF LIP VIF LIC VIF
C -1548.4" -1265.3 -1963.7° 2439.9™
(-5.258) ) (-0.4673) ) (-5.059) ) (-3.0400) _
PLP -385.09™" 1.204
(-7.2930) _ ) ) ) _ _
PLC -3285.2"" 1.102
_ _ (-6.8720) ) _ _ _
NIH -0.6771B-1"" 1926  -0.3049" 1.962 -0.408E-1 1920 0.5957E-1 1.924
(-2.8870) (-1.8210) (-1.257) (1.1470)
NIL 0.2200"" 1.353 0.1444 1.356 0.2689" 1.353 0.1995™ 1.351
(8.5510) (0.7886) (7.5470) (3.5050)
IH 0.0013 1.460  0.7728E-2 1.471 0.1239E-2 1.459 0.5560 1.463
(1.6410) (1.2740) (1.1240) (0.3152)
IL 0.1114™" 1.329  0.3426™ 1.363 -0.402E-2 1.329 0.1307" 1362
(6.2070) (2.6490) (-0.1619) (3.2550)
NSH -32.9380 1.390  -225.3000 1392 -95.1180 1.390 -104.220 1389
(-0.4444) (-0.4273) (-0.9267) (-0.6355)
NSL -81.5910 1.627  525.9500" 1.644 -107.2" 1.625 140.9000 1.626
(-1.8250) (1.651) (-1.7310) (1.4230)
SH -0.5623 1.799  136.6700 1.886 -30.8290" 1.783 -11.7540 1.877
(-0.0422) (1.401) (-1.6720) (-0.3892)
SL 82.0840™" 1.525  -255.40™" 1.526 192.88™" 1.520  67.6160™ 1.518
(15.1500) (-6.6220) (25.7100) (5.6400)
EX 0.0014™ 1272 0.2009™ 1.264 0.36E-22""" 1.253 0.84E-1""" 1.261
(2.6830) (53.0700) (4.913) (71.2500)
MS 12.7340 1.045 -4.4237 1.068 19.7420 1.044 7.0502 1.065
(0.5794) (-0.28E-1) (0.6486) (0.1437)
FIS 33.2560™" 1.329 88.425™ 1311 40.7090™" 1.284 45.718" 1.303
(7.1030) (2.5080) (6.3050) (4.3820)
GS 143.6500™ 1.141  217.5700 1374 252.3500" 1.127 285.5™ 1.128
(6.9080) (1.4650) (8.7820) (6.1940)
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(4 6) ISUR i jf $-dicdt o

* (48

ES 20.0220 1.044  -27.9340 1.049 5.8167 1.044 9.2116 1.049
(1.6350) (-0.3197) (0.3430) (-0.3391)
RED 0.9496 1.105 17.2750 1.118 0.8194 1.105 3.0501 1.118
(0.2930) (0.7443) (0.1826) (0.4228)
LFAP 253.120™" 1.504 229.40" 1.410
(9.3380) ) (6.5780)
LFAC 439.51 1.824 317.220™ 1.821
) (1.527) ) ) (3.7690)
HS 299.4300° 2389  -533.2300 2354 143.9700 2.386 -201.320 2353
(1.6550) (-0.4125) (0.5769) (-0.5028)
oS 86.3680 2.043 1641.1 2.006 -74.8350 2.039 266.2600 2.006
(0.4299) (1.1520) (-0.2695) (0.6015)
B-P LM 1750.17
FEOL P R T 34542
System R? 0.9790
T Bt T 3876.1"*
o L RPN EE R TE ¥k 2kl o A 10% > 5%% 1%H ¥ -
2. % B #L %k F]+ VIF(Variance Inflation Factor )% /] >t 5 » % 7 2 5 & &k o
Yo FEI sk e
EFLRELERFTZELY  AAT ErRTHEH- RPN Fo&a T n
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q’
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T,
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WA

W

.
X
Ty
e
E-)

(FEG m & BRH2b ) #2 02 F > 71825 ¥R
BRH2b): @ P REEY AN RTRFFH - P I wFRT ¥
2F02637H ek drndk (FFF R & BEHXH3a)* 2 702689F § ~ & > #1718

A Gap & E 2033027 7 (% 5 & BERXH3D) T H5 PN o g

-]
M
w2
A
_‘"T_‘

iq‘ FEAMFLPE (LR RBRH3) F RS RN IRT (£3)

(£ 7) E?]‘SIL/r}iﬁi*iﬁ A= a8 R o &

LP LC LIP LIC

373 BRI T 0.1523" -0.3049° 0.2689" 0.1995™
(23.1987) (3.3170) (56.9634) (12.2851)

2355 v BRI T 0.1114" 0.3426™ 0.1307"
(38.5227) (7.0175) RS (10.5921)

LT 0.2637" 0.0377 0.2689" 0.3302"
(72.9286) (0.3509) (56.9634) (31.5674)

MIEFPMEKELE TR EE 2 RS Aot 10% >~ 5%ZF 1%EEF o
IR R E R S W s

d(#8) P dAARTRA GRART S 2P H) HpErk ey
AR s e Rtk > £ E AT v R RIKT 1J5,§§¥%¢425%¥

HId)~ #3843 p o ¥ 9525958 mje ek (25 4 & B3k HIC) L2574
PRRKFT-FOP A EFLIAF 2T L <382rlﬁj} e (IS A BER
H2e)~ 3 4e 2 2 2 % 2 #7{8162.05F § ~ ({64 b & Bk H2d) B0 % p 7h £
ﬁizssmﬁ?ﬁ&%g CLE HfAegE NS £ E6T.616F F g S ri® (JES A&
Bk H2c2 H2d) s Mm% » S 4 AR IR F-BF 207 > nFERB AN §
¥ X67.6167F 8 ~¥ = {8 (FFG R & TﬁgﬁH3d)’§{'jT‘£%ii%,!‘l LA PR

42



&
ﬁ(JQE)MﬁéAQﬁﬁiﬁ%\425¥%%QU£ﬁwﬂ T

FRBF T D R R R TR R S E ek g o

(4 8) PR i B RS & > o1 i@ el ok

LP LC LIP LIC
e e RRITS 208k -81.591" 525.95° -107.20° A
(3.3305) (2.7248) (2.9976)
A e MEFRTT 27k 82.084"" 2554 162.05  67.616™
(2293713)  (43.8504)  (79.2881)  (31.8065)
AR RS 2 P i 0.4929 270.55 54.8540 67.616™

(0.1184E-3) (0.7022) (0.8545)  (31.8065)
SrU AR B S TR 0 F s RRE RO RN A o A 10% - 5%Z 1%8F %

FR G 7 ey WA &P T HE § for k50430 5 p
ﬁ%ﬁ%%%ﬁﬁ%ﬁTéﬂﬂm b g RPN RA L FRE T
M EFRER A 2 PR AP SRR gk o k2 U 4 R 0k
Ry B @ (£9) PR O EF 2P THE BRI FET AL DK%
(3.027F 7~ )» #jpt > 2P FRLHE X Q1212 (TF = (5 & & B3R HSa)
fe ¥t 2 P AN S T E R 2 0 € 42644667 § ~ ($B% B & BRHSH) S A
X T3aE 2R 1 FFT AL AE3%(2.1968F & ) Kb g E AN k2
PR L 7201 T (GBS R & BGRHSb ) e d A deis )t B E R
2 42 4018 99221667 § ~ (4£% & & B3R HSb) -

(% 9) 4:%3%%{%%%&%&*‘}“‘% 718 2. iR S

A# 2P % APtk A# 2P g8 AGR S e
(*) (*) (F¥~) (F &™)
-11.6601 -72.1669 26.4466 96.2166

gz:% =L +8)° >4+ (5p = —0.439,8.c — 0.5404, TP = 885.35,IC = 4452)

43



(2 10) R A2 5 =2FRIZFHEBEFI THRIFer F 2850
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KH EGHZBER 2T 2003 0 23e B R TIRAEY 2 07
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HId: #7a b s PR TR AHY S @ 23 EE2L 2P - i % # 464
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BB H3 - 2300 f HR Rk B ¥ 0 @G FL R
H3a: 23fitid DR FRAHRE R L] HFLBE - Flafcd 7 G
H3b: 23it B AR FTFAFF > ERFEFLEE - Fiak Eiak
H3c: 23kt R TR RHPERR L] HFLBF 7 465 7 {64
H3d: 25t B3 R FRAHY L BF2 BT * IEH iES
AR HA R TH Rk E S WR HE LB
Hda : *} 4 ifg‘ﬁé’%fr%# kLG REFLRE Fiak] Fiak ]
Hab : /h 4 G it > 1@ HELBP - S S
Hdc: #h ol SR8 poh E Fqpfonk dr g 2 @2 i) e
FARR 2L PP (HHF R B

44



(£ 10) mrERAGEE ()

BEBKHS : AFHEES I A 21 T e @R HFL Y-

HSa:sefid g2 g $o gk - P
HSb: 4c¥7 € /B £ F2 53971 o Py

FE

FE

A IER R AL AAERIES AR BR

45



FId RRAER

A2 U2016E F AP FRIBF P HAEFSFATH I FHAHSHFLEF

A AT LR RBRA F  RE gk 2 M TR TR

ﬁ;@‘?ﬂﬁﬁaf""‘]*if*;fi r- ’ ';7';5—:-"% }3 ‘*%Ay\ﬁﬁr: P\‘Q\T’T

1~ Aoafi&&ﬁ“~% T PR A Nt p R kA P 1T
F7(1.009)4r B 0 i p b ¥ 1 TIEFE(0.732) 0 & £ 21210035 & ¢k

Feg £ d i 49 o e A pHR Ry o

28 LAANEFTIFERABRAS B AATE » MR T 4 Y 5 R DI0%

Lo BET2016# L EIRRFT 2 e X AN e RGBT R R T

!
=

DRTATE o R N20168 $ o B R pE R AT g R 2 Bk ki i

-
=
gl
gl
T
i
(\x

fing
_H

F_k
PR
‘h N
s5

BN ERTRT L 27K
FTARE ot EEeFI{ S F & FAn THEERNT LT RA KA

AR

A dRERBEHT - RATHELFHRRL S BAIRTEFER T AP
Bl 35 AR e & F TR R g 2 R R

LA R

46



5~

d (£4) #7l72 afgap b ¥ i*‘é‘r— Pk By 2 B T agcE 5B

FOLR o Aotk i b Pt E IR A et 2 P ek

oA

Boefnt B4 G HS5.02850 @ F 3 r WA AR g R Y S ep R A 0
BAF T2 524804 Pt Bhp i 0 RGBT Y o ApHA o

PRI LR E P g a ¥ S fE S AR R aR 2R A

Glens{ s 25 BB L F b RT GRS R0 L EAREP DR
Bhs 4 o
R RRL ATE B H AT e LT T R R o

S8 (ERFATS 2 FFRFDI ) o a RFERAL B4 275

A NP HE T RTMEPE (GHE) [0 BT ARS THHET ¢ ER

EERU R A e B e SRR S

\_H

R AR R R S e S L e B

FAF OB R SR EEL T RES EPEFHLEL

FEERL e
P 6 AREREIRLE

GRS S EELRE L BT > ARF AN TR (e

FER A PET R RREHE ] 1 AR p AR AR R AT AR

47



J.;_;«,;} ko s@aHmTEr m; s prgl g A L}P\ W E f»';viﬁ«‘yii_gg;
AACH B2 5P A HERRBER I L o AP 2016 £ AT v 0 K H

FRZE RIS Ae 22 R BOH S BRERL Rif o T R g

C
N

)T«l—kiiﬁif@gﬂ@friﬁ? TEARE S AP REABEFI MR Y

AR P e G ERE ARG S e B
$z & Fy

A AR U 0 b H

© FOR2016& 2 TaTs g1 T3 d 0 2016F S LD kg o
FEMER R AT » 374w BB 7 F110% » REATS 9 5 okE & A%

B it R RS 5 R DA R E T R R sk By o 5l

2~ A2 AR A 3OGDP2 A FATE 2 B FHEY MY 4 THITH 2 4D

GDP » Bz iy ‘e By B R ESPE RREFE FRIRZ 2 E LT o

48



/

4 k> %B1042016# R 3R HiTe e H UM B2 HFTIHEHF 278,

Rk fut @R AR ERS > VAR E  EATRARAREE S a UH
*

%
e
a1

At e R R Rk B S SR 2 1A -

49



:‘éé}i‘e

< WFT - (2006)° M FJAE g 0 SRR AR o

4D HER (2003) Bz d A FEAE ko g B E Y B

LI
A EREE T o ¥ B R EA B SRS ko

¥ (2002) HUARFTHAFZFCZPEF I MU ELH R o
ABEREFT TR L% o

HiL R o~ iR E (2006) FefpF ka7 B2 MEEEYT 0§ 2350 702)
237-260 -

HYE~FARE ~FTF~%MT (2017) FRMEFEFER L -TE § oy
S FEF o M -pEE 2 B 0 EEFIEIR > (113) 5 31-60 -

g s f 3~ SRR B (2015) - RE 0 B iﬁé‘.ﬁf:i%ﬁ Al R
e 38 > &ARe7 7 (Taipei Economlc Inquiry) > S1(1) > 135-169 -

B2 (20001)° BMEv e 5 & v R P oz, B AR A W4T £ 2 A
o FEAREF 0 24) 0 377397 ¢

ke (2001 5P R ARG ERFAFEFE N DM G253 WP &
B AFERTTTHRLG -

ARG (1991)- itﬁ]_}"j"/%ﬂ.f{m A7 FrigmERL R g

Py
AN

K htdF2F s MEgr (2012) & @550 -
¢ F I3 20(3) 0 851-880 ©

N
i}
i

7

% et 1

R
on

g (2011) R RP ponk  SRIERP 2R R LB FR%ES
FHFEEEL LG o

ARSI S (2011) e 5 B AT 2 300 P R 44T AT
47(2) » 185-224 -

F ik i (2006)  $RFHEF BA F i ARRTIR 1 ke P
B 2P A0 HEREABHBERF L T L% .

50



MUEE S E20m (2005) 2P ipdl ~ BE e 2 PG ah G2 FEET 0 &
EHE LR 5 (65) 0 129-153 ¢

g (1993) SHRF I FR2ZPAT-REHE: BRERE > W2 s
i 1 B
~EEEFRPAT A LBR -

T 2R (2008) FAAE KBRS LA XITM BT o i F
# > (3): 115-132 -

WERSFPE (2009) e MARE FIH EFRRE BERFLFAL-FPHRAE Y
BanAd E2 g F R g3 102) 1 189224

B2 —::;?Je

Bayoumi, M. T. & Lipworth, M. G. (1997). Japanese Foreign Direct Investment and
Regional Trade (No. 97-103). International Monetary Fund.

Beck, T., Demirgiig-Kunt, A., & Levine, R. (2007). Finance, inequality and the poor.
Journal of Economic Growth, 12(1), 27-49.

Bergh, A., & Nilsson, T. (2010). Do liberalization and globalization increase income

inequality. European Journal of Political Economy, 26(4), 488-505.

Bergh, A., & Nilsson, T. (2010). Do liberalization and globalization increase income

inequality. European Journal of Political Economy, 26(4), 488-505.
Buckley, P., & Casson, M. (1976). The Future of the Multinational Corporation.

Caves, R. E. (1974). Multinational firms, competition, and productivity in host-country
markets. Economica, 41(162), 176-193.

Dunning, J. H., & McQueen, M. (1981). The eclectic theory of international production:
a case study of the international hotel industry. Managerial and Decision
Economics, 2(4), 197-210.

Glickman, N. J., & Woodward, D. P. (1990). The New Competitors: How Foreign
Investors are Changing the US Economy. Basic Books (AZ).

Gomes, L., & Ramaswamy, K. (1999). An empirical examination of the form of the
relationship between multinationality and performance. Journal of International

Business Studies, 30(1), 173-187.
51



Hawkins, R. G. (1972). Job displacement and the multinational firm: a methodological
review (No. 3). Center for Multinational Studies, 23(2), 39-45.

Hymer, S. H. (1960). The international operations of national firms: A study of foreign
direct investment. Boston, MA: MIT Press.

Jasay, A E. (1960). The social choice between home and overseas investment. 7The
Economic Journal, 39(3), 105-11.

Konings, J. & Murphy, A P. (2006). Do multinational enterprises relocate employment
to low-wage regions? Evidence from European multinationals. Review of World
Economics, 142(2), 267-286.

Lipsey, R. E., Ramstetter, E., & Blamestorm, M. (2000). Outward FDI and parent
exports and employment: Japan, the United States, and Sweden. Global Economy
Quarterly, 1(4), 285-302.

Lopez-de-Silanes, F., Markusen, J. R., & Rutherford, T. F. (1996). Trade policy
subtleties with multinational firms. European Economic Review, 40(8), 1605-
1627.

Nielson, L. B., & Nelson, R. L. (2005). Rights realized-an empirical analysis of
employment discrimination litigation as a claiming system. Wisconsin Law
Review, 663.

Noria, G. L. (2015). The effect of trade and FDI on inter-industry wage differentials:

The case of Mexico. The North American Journal of Economics and
Finance, 34(7), 381-397.

Reddaway, W. B. (1967). Effects of UK Direct Investment Overseas (p.358).
Cambridge.

Slaughter, M. J. (1995). Multinational Corporations, Outsourcing, and American Wage

Divergence (No. w5253). National Bureau of Economic Research.

Sullivan, D. (1994). Measuring the degree of internationalization of a firm. Journal of
International Business Studies, 25(2), 325-342.

Svensson, R. (1996). Effects of overseas production on home country exports: evidence
based on Swedish multinationals. Weltwirtschaftliches Archiv, 132(2), 304-329.

52



Vollmecke, D., Jindra, B., & Marek, P. (2016). FDI, human capital and income

convergence—Evidence for European regions. Economic Systems, 40(2), 288-
307.

Zellner, A. (1962). An efficient method of estimating seemingly unrelated regressions

and tests for aggregation bias. Journal of the American Statistical
Association, 57(298), 348-368.

53



- 2016 & S A MR T B2 L 3B GDP

2016 4 -5 % HI T F 2 4 35 GDP

B % R 2016 & « ¥ GDP(% =)
L 1 51,850
i 1 26,424
=0 1 38,345
ATt 1 52,961
e 2 1,411
i 2 1,230
A 2 1,723
- 2 3,604
w Bl 2 1,925
g kg i o) 9.360
4 2 1,269
EEH 2 2,924
72t 2 3,887
+ 2 5,899
A 2 2,173
Al 3 44,498
TS 3 24272
il 3 41,283
fREREs 3 91,479
e d s 3 42210
Ry 3 54,827
ok 3 53,744
= 3 43,169
B 3 41,902
LR 3 35,562
4k 3 43,528
TR 3 62.562
d g 3 37.262
&= 3 30,507
p 3 38,917
» A 3 27,539
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“ers B PHEAE ISURRIFFERE S

3 f4k A % (HS) ISUR it 6 S Hcit & 55 %

LP LC LIP LIC
c 11243.1000"" -82.9720 11759.3000°  -1968.7000°"
(-3.4840) (-0.4337E-1) (-4.1530) (-2.4150)
PLP -355.4800™"
(-5.4370) : ) )
PLC -2400.2000""
; (-9.8350) - )
NIH -0.1846™ 0.1370 -0.1510" 0.20038°"*
(-5.5000) (0.9280) (-3.2340) (2.9860)
NIL 0.2476" 0.4387E-1 0.29527" 0.1948"
(8.1770) (0.3299) (7.003) (3.2200)
IH 0.3599E-2""* -0.1845E-2 0.3232E-2" -0.2828E-2
(3.7940) (-0.4414) (2.4480) (-1.4890)
i 0.2095°" 0.8900 0.6418° 0.1846E-1
(8.8770) (0.8425) (-1.9550) (0.3856)
NSH 36.9100° 100.44 41.5150 -232.2100
(0.3587) (0.2224) (0.2898) (-1.3130)
NSL -165.4900° -257.1000 201,12 -232.2100
(-1.8730) (-0.6612) (-1.6350) (-1.3130)
SH 17.1330 2.1289 -8.5742°"" -18.4230
(0.9021) (0.2516E-1) (-0.3247) (-0.4804)
SL 87.3900°* -322.6500" 202.3900°" 60.8540°"
(14.4000) (-12.1000) (23.9700) (5.0180)
EX 0.6083E-3 0.2034" 0.2595E-2"" 60.8540°""
(1.0640) (80.8000) (3.2660) (73.8700)
Ms 9.9604 -120.5700 25.2540" 123.7380
(0.3719) (-1.0180) (0.6772) (-0.4412)
FIS 33.7510°" -17.9100 38.5940°"" 14.6210
(5.4660) (-0.6499) 4.5110) (1.1730)
GS 291.6600°"* 523.0800°"" 536.0500°"" 664.7300""*
(7.7340) (3.1270) (10.2400) (8.7680)
ES 26.2350° -10.0790 7.9921 2.8898
(1.6720) (-0.1455) (0.3658) (-0.9180E-1)
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® A A FHS)ISUR it fF S-dicdt 5% (1)

RED 2.5003 7.2927 3.6214 7.4263
(0.5668) (0.3738) (0.5897) (0.8377)
LEAC 521.74" 248.8500°"
) (2.2470) ) (2.6220)
LEAP 186.00°"" 135.6400°"
(6.1890) ) (3.7370) )
R2 0.6187 0.9218 0.6970 0.9247
B-P LM 1340.7°""
System R? 0.9942
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NSL 73.576"" 1315.5000"" 86.8900"*" 537.4100™"
(2.541) (5.2580) (3.2070) (4.9860)
SH -50.885"" 40.0110 -90.4670"" -74.7690
(-3.469) (0.3079) (-6.6040) (-1.3180)
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EX 0.2964E-1"" -0.3191E-1 0.4835E-1""  0.1290E-1
(7.1970) (-0.9058) (12.5500) (0.8378)
MS -5.5279 265.7100 5.6009 62.3930
(-0.1824) (1.022) (0.1972) (0.5480)
FIS 4.3339 96.3470™ 4.1208 16.6060
(0.8596) (2.2430) (0.8760) (0.8887)
GS 89.529 1646.1000™" 117.2100" 799.570"*"
(1.5860) (3.4160) (2.2210) (3.7940)
ES 0.2039E-1 20.3260 -0.8718 -0.3961
(0.1878E-2) (0.2191) (-0.8581E-1)  (-0.9755E-2)
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53 F(TS)ISUR i i S fcdi fp i5 % (M 1)

RED -2.6961 20.9610 -2.8917 4.4332
(-0.9019) (0.8219) (-1.0340) (0.3971)
LFAC 791.7700" 374.26™
) (1.9780) ) (2.2410)
LFAP 329.2700°* 218.7800°""
(7.4920) ) (5.5460) )
R? 0.8642 0.7666 0.9401 0.8637
B-P LM 327.18™
System R? 0.9963
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C -4.3581 1420.5000 -306.9500 -1375.9000
(-0.1292E-1) (0.2825) (-0.7510) (-1.3060)
PLP -557.3900""
(-7.8970) " ) )
PLC -1223.3
) (-1.2480) : )
NIH -0.9047E-1 -0.6687 -0.1391" -0.2982""
(-1.502) (-1.014) (-1.8030) (-2.1560)
NIL 0.8025E-1 6.0954™" -0.2695E-1"" 0.8981""
(0.7781) (5.4020) (-0.2041) (3.8080)
IH -0.5612E-1" 0.4434 -0.1149™ -0.2302E-2
(-2.1390) (1.5450) (-3.4210) (-0.3825E-1)
B -0.6433 -2.0049™" 0.1127" -0.2162™
(1.4700) (-4.2020) (2.0110) (-2.1610)
NSH -94.2940 -3124.8000™ -275.4500 -539.3600"
(-0.7147) (-2.1740) (-1.6300) (-1.7890)
NSL 60.6240 -3668.0"" 157.7200° -393.2500™
(0.8675) (-4.8140) (1.7070) (-2.4650)
SH -9.9404 -495.7300™ -13.150 -101.4100%*
(-0.5007) (-2.2490) (-0.5171) (-2.1930)
SL -20.9860 1493.5000™" -40.0790 217.8900°*
(-0.9604) (6.2760) (-1.4320) (4.3650)
EX 0.2791E-1"* 0.79070""* 0.4656™" 0.1946™"
(5.6920) (14.8100) (7.4140) (17.3700)
MS 52.7860 -3.8061 17.2510 -36.7710
(1.4770) (-0.9570E-2) (0.3771) (0.4407)
FIS 21.8450™" 157.9100™ 19.2700" 63.1920"""
(3.0960) (2.04700) (2.1350) (3.9050)
GS 28.6730™" -389.96" 35.9050 -39.6320
(1.5090) (-1.8760) (1.4780) (-0.9111)
ES 17.1060 -113.3000 13.3370 -23.2700
(0.8210) (-0.4993) (0.5001) (-0.4889)
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RED -5.7795 21.3030 -8.6446 -5.3536
(-1.2730) (0.4292) (-1.4870) (-0.5142)
LFAC -473.0100 265.2700™
) (-0.8043) ) (2.150)
LFAP 191.8400"*" 198.0400"*
(6.2030) ) (5.4410) )
R? 0.3965 0.7628 0.4212 0.8066
B-P LM 334.07"
System R? 0.9504
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