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Abstract

With the rapid development of practice of international trade in services, the trend of
progressive liberalization of international trade in services has been strengthened under the
framework of "General Agreements on Trade in Services", and Member States have been
more active on multilateral or regional negotiations for the trade liberalization in services. As
a member of WTO, the opening up of China's service industry is irreversible. However,
China's services sector, although gradually developed in the past 20 years, but the overall size,
level of development are still relatively backward. As a result of trade in services include the
provision of cross-border delivery, consumption abroad, commercial presence and movement
of natural persons, opening up trade in services means trade liberalization, liberalization of
the movement of people and investment liberalization, therefore the impact mechanism on
competitiveness of service trade would be more complex. Trade in services is often related to
national sovereignty, confidentiality and security, so they have greater risk. Therefore, how to
measure the openness of China's service trade, how to measure China's service trade
competitiveness, how to determine the openness of China's service trade is reasonable, and
thus provide a powerful basis for decision-making for policy-makers on a reciprocal basis to
participate actively in multilateral or bilateral negotiations on liberalization of trade in
services have become one of the focal point of research for our government and scholars.

In this paper, the author studied the relationship between openness and competitiveness
in service trade on basis of the previous theoretical studies, and found that opening up in
services can promote the service of the host country through competition effect, spillover
effect, personnel effects, etc., while the host country also has to face the risks that the national
competitiveness of trade in services is inhibited because the degree of openness would be
more than their affordability. The paper also found that a country's open policies of trade in
services, if rational, that is, following the principle of maximizing net income, then the degree
of openness of trade in services and degree of competitiveness in services should be
positively correlative.

In the empirical context, the paper used the financial indicators to measure the openness



of trade in services, and used Revealed Comparative Advantage Index (RCA), Trade
Competitiveness Index (TC) and Export Market Share (ES) to measure the competitiveness
of trade in services of China, then combined the three indicators to a composite indicator with
the principal component analysis method. Finally the paper made econometric analysis on the
relationship between the openness of China’s service trade and competitiveness of China’s
service trade by constructing industry-sectional panel data model , then came to the
conclusion: openness of China's service trade and the competitiveness of trade in services
were positively correlative; cointegration relationship exists between the two variable; in the
Granger causality test, the openness of China's service trade was the reason of the
competitiveness of trade in services , and the competitiveness of trade in services was not

reason of openness of trade in services.

Key words: Trade in Services; Openness; Competitiveness
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MFEMLE BNBRE S EE, AR R BURHEINRE 25730, WARIE M Z T v BB %E.
RE RN RS RE L2 MG TE R I R AR A 7= R A S AN SRR - T
Trewin(2001) . Kalirajan % (2001) . Kang(2001) . Kalirajan(2000) #I
Nguyen-Hong (2000) K M #& fatRiar BIXT L5 RIT. WiE. ARSEMENTER
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FHIEE . XEENWEFEER T RETREX R, W BR T o R
ANBE2 X RD . —ERS R 5B LKKE LUET : (DIEFEEREES B hR 5
HFAE E TR 2R LA (2) DR AR E i b O ZEHERET LU - Francois 1 Hoekman
(1999) MARHIE B7R: BT OB EFKRE L KBFERATETFHEL K EFIZRKE
Ab, KERS E KRS W ERERKFE ST HIEWL KT Hep, BB 4E
RV BAR, T DA BRSO R AR b LU e s RE RS IR @R
28. 1%, TIFTHE R THEFIERN 49.5%, EFHLEEEPLTEEKE, X
TEE.

(R) EMEEHZERLLE

MR G RANM A B R, STV BYER % N Bk H BB RIS R S EE 2K
FH BB ERERENER, BAERREMTEETHEILELE, FUEESER
BHBRANSE, MEARERFEEENGERSBMAEEFNELR, ERHENKN
BOEAE BRFERILE . RN ERERIREE BB, MAKIEIITRD>. £
WH, BHHREAMURNEIER. BEBF-HESRANGEEERE, ETLLANEIER
—HE—WNATENERKEMH]. WEEEAZIEIRRNENE, BETNEE
fRE R B2 MEER, WTLLBAE ERENRS A SBEL2MF M, &7 UsShEER
FRABBELMNGER . FILA TR U S RIREX T E BT MRS 5 5 B 28T
&, RERHABRRETVRS R 5IFHKTE.

=, BREENTR
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BEMESL, BMREFRSKEE. ERBT —ES58RRSEZNEE, AT
—EEFBKMERRES TN KERE. B TRLFERREAGHN—MEES
3o SRR R BT SR B RS T 5 IFFIBOKE . B FFRUE R 1e IR &k A A AR B
Hi5 GDP HLL{E, B RWRE Ak x EFr 8 A M REZRE . BT XMERTTILEHR. B,
FiU—HAMRE 2. BERE (2006) %N CEPA HE4E TR E A AR
EEBRSE T 5T HGHT 2 B1TAT, 3R 2002 £/ 2004 EREN—FBREAS
HE “XUHR” BE, B8 2001 FRIRE A WI0 & 2004 447 CEPA HYIE R SEHEXT R
E N t—F RS F 5 B R E@BL.

V4., REIEE. XK (2007) A RS R 5 K EERIFS — B ML IS Kt
HRKR, MEL T RS R 5 KFEFEE LW, SAh, 1858 RS A 5K
BEIetrIPM RE RS R 5 A HGR R H % IR EW, THR RS A 5T RENE
BERFERE. Nk, HEEHET RS GDP FHLLE. MIRE G MAICE
Frs R th =4 X KRS T 5 IR EEHT B IE, M T B ENRS A B IKEF
B, HXEE MRS B 5 I HOK AT EUE S .

R 55 51 5 FEIBUR i Ha bR 4 R U 2 AR 48 B B\t ip 3500 4 5 B4 o Bl 1 1 IR 55 B
C BFRBUKE, LSRERIRERNIR S BN RERS R 5 IFBUKE#ITE R,

BEARWE. JBR%. IR (20000 BAMSHHEAAE ARRHF LR EKENE
KNERMRS RS B AR & BEREHRIFBOER, WAREFZEXBEZEZHEH
I AN, (ER R EA BN FREFRANER.

Bk (2002) RIEFREMAMEH ISR CH A, XSRS T 58 ERSEITHE &
AW (AEREERE. THEANNERMGE) MY THR2LRITFE S0, HEEWT0
HoAh 52 1 BLREAT AR E 5 LE R 9T . ARG RRIA: WBFKFLEE, REX
R B ARESHEERMEL, BESTREYER MEETREER.

FE# (2005) fEHoekman (1995) FiMattoo (1998) KIBAEFERY EitE TR E RS
WG A&EN B Bitets, HWERBTT RS HHRERER: ETHENTT
W, fTE M EELREE, WL MSERS 8 aERR TR ETL, BEMER
ki B IR HE RS ERFENE, BRRAXTERS A 5 &G REIERE
biiE; WA E R4 187 H SHoekman (1995) #EMBRERS H 5 B HiLiEtR
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John Peterson # Richard Barras (1987) #ZTH O HEZE (export share).
WERHOEEZE (adjusted export share) BAKBalassa (1965) W8 LB HIE
¥ (revealed comparative advantage index) =AMEFRHE T22NMERKIREHA S 5=
FHIRE, HWNZMIERIITHR ST . ZHRAKR: FEOHOSFE (adjusted
export share) FIEH LB BIEE (revealed comparative advantage index) [Pt
MERR—HM, MEASEERMNERS B MERRBPSERHEEZRLK; BE
O EFRETHARKR, WMREEMEREFAE—FNAEEARERXTRER
FAiX—REE: AEEHHEDSHFENEH LERZ B TRRE TN ERXREHRANZTM
BB AT — A E K LA

GuerrieriafiMeliciani (2004) AEWALTEEH L A LHHEH AR LA
A MAEEIOFHROECDERM &R, BE. FMURF=AEFHRSHIINEF S
B BV EHERA—ER—AHIIMEOS S XERSE OHHLE; HOSE%
B TMEFEMEINE S S HARTEERZBE OB E. HRERE
R: 9OEOECDEIZRP, #&m. BEiE. MURE=AEFERSHWIINE, XEXS
HE&E, MEKFIRK.

M20tHEI0FERTF 1, REFEF MBI RERFH S REFEF . MXTUEE
BRERFRHZEFHX—0E, REPERFH#TLIZHNR, KEHFENEEE
FIAMAIRBEREERERENRES R ERZSF . MR (2002) ARG HEOLRERS
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E#RHESRFAZLZEHRR, HARRAETREEFRREG RSV LLRMLSE, SE
BBRFRKOLEEIRANRS LT, 8T HRSWLH AR, HRT HAERS KR
HF, TREFERORSWAR K EBEME, RARSIRERE RN, FHA
IR AR, BT REHD, FBET REFERERFS LK LRME. BT,
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MILE KR E, BAiER%E XTRS RO R PR Rk R 5 IFBOKF
5M% AL TS NREM, BRFEBIRE (2002) MR T RE SRS N 55T
BRERFAEIRR, SR LSRRGS AT HTRENRZE, UREETENR
REMBESHOENEHEREGFRES N NAZE, BEMNEXE: ERRERALR
WTF, —E&MRES S THARESXHEA BREIEMHEX.

STFFEEERIME (2002), AP (2003) FTF (2007). FMR (2002) FIAR
Slbig O 5 RS O BF ER RS L EMRE, B ARSHAL BHE) F
£ EAE TN RA S ERS WK TFFBARE, FET1990-1999F 12MRIEEFMIANK
J& 7 B R A AH S BR SEAE [R5 R IR S5 b A FF I AR 45 51 5 LR B A B IE W
BAH (2003) BELIFAARR: REERE “URBTERMFH A7 X—
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BWIIEHMLFAEMNET, URSENRTBURSHIIZEEXER, VIE8EE SR
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RHENOEER, MET RS HAHEFHEL—E TR, JFRMRS 2 H 0 B E50DP
HILLBI R AR S TSN, FAMRSS  DHRR RS R B 5551, FIA1983-2005
FIRE AR HAT LT, & REIRS T HIT RS RS H O IEAX.

A KA F16rE K BRE B RETILHELZ/KT, FHEEBRRITHOK
. RIEN ZF0TEF ) EEBIRIREAT ER T B2 IRSATIRIIRS T 5 5 h 55
b, BAESHERSRSAT I EE KRR ERN ZE R RETHES
g
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—ERE LB EImRE.
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EASELBEIENER. REASFREZRERAN TS B AWEE. THLEER
RE. T EHAUBANDSET ERRELSS T, MILRERE, REFHEE,

PRt — AR 0 AR5 51 5 B e AR AR &5 ML R 28 3R 1 P 2 L B A . AR5k F0
RS R ERBONEERKRE, KR, SINESERBGERA. X—BARS5EFRS
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(Z) ShR
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ShEVER . SPERS Nk AE S EIR R — R AFRANEERE, WHERLENT
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KB SE=RA, HELRFHMRSE, RAEINEST.
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REZWMRS A5 HUBRANERRRE, BAHBRERENT—ERS R 5 LEMR
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BREAZ LA AE S EE. REOZHTEERRRFOESE, FHIENRFHR
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FHEAREEFENFHNREES SRETRBNETRE. W AN RREEENR
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SCHE “SEHE” Mg, BT A R KRS ISR LA R R B RS LR AT, KRBT
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RIEEKX GATS IR BAMIR, FERBTHEFRRAKTRE, REHHTES
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i3S fdplk . Bk, HRIRY BIE. R
BERS BE RSN B
BHRS 2R e}

WHHSEBRS PR A RSl KR
SRR SRl S/
AN LSRR RS He 4B 530k FEENR)
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REAREHHABKFERFHREFA—ETHMIEREEI 7

#4-2: UBBRSWHERN T ETSRAERAYY B 4

po - N ENSRE AL 3
Tl | WS | RERS | BERS | BERS BIR% SRR % ERERE
1997 - - - - 7 1 -
1998 - 1 - - 18 1

1999 1 4 - 2 23 2

2000 3 6 1 35 1 11
2001 9 25 5 21 59 8 35
2002 11 29 8 32 66 17 48
2003 12 30 9 32 66 19 47
2004 14 31 9 32 70 17 48
2005 14 31 10 32 72 21 50
2006 15 29 7 31 70 21 44
2007 12 13 5 11 47 11 21

BOERE: RIETARIWind B8 E R EERICE .
&E: “-7 RrREEHE.

PLEM RS ONERERN T 1 B, TEEEREETULMERIHEEBRE, R
BEARYE Wind BB ES B E 2008 4F 6 A 27 BE ERMET L LA B KFER P HH
EEREBTRERTFY (RHER—). AXEFESR BT EE R K5
MR 4-2. UREGEWLERNGTE 2 B, TUEEMN Vind $EE PR\ EATALE
HARAFHHEBHE (AWK HPREMRIERSTILAHEBH R bk
B, R R E BRI REARN RS

EZT EBGRSSH

BRI H SRR E MRS T 5 FFBOKF I RA-3. R4, RPBERFR
AITBUK .

HRA-BMFI-ANERRIR, HARKEENMREFTUKHEEHNE RS LEE
®, FFBARRKESMRESTLHHEBREMI LG &, XEELEHKHR
SWAFEBRSVHTHURERR, REKFHEHREER, KERRRETLHER
EHBRA—#. MXSEEESEMRS SUHEBREKF. Fit, HEBNRNE
FHARBEE M R AR S 5 5 B 2K PR AR, B, WA, R H 52 H1EH
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BT BETHMSIEENRERS R ST BOKF

TSP s E RS R B ENRELUBBERES S, X —AERALRSERS ELHHE
EFE LBEER. ARSTUHEEHNENENENRS A SELKEZEE, T
M—E R RRERE AR RN AR RS R 582K FRMX Rz ARt FHIELE
BRARREHEABKTEESRFE AL LS NINXABRBRFRR N, BARS RS
RENBR—AMENHEITEE.

F4-3: REFMTUREHBSIFBAKFE (UEBRSILHZERE, FHopenl&iR)

HEHLS ML LS
ik | EwARS | mERS | BRERE | BBRS SRR

=B R% BRIRIR %
1997 - - - - 1.963071 | 2.15903 -
1998 - 0. 327951 - - 1. 985152 | 3.952503 0. 67602
1999 | 0.798364 | 1.079362 - 1.205184 | 1.549316 | 3.274019 0.477799
2000 [ 0.76373 | 0.695155 | 0.21265149 | 1.520205 | 1.502961 | 2.553706 1. 079482
2001 | 0.67861 | 0.489108 1. 5224403 | 0.424999 | 1.497181 | 32.37273 0. 731593
2002 | 0.701012 | 0.389315 | 1.56904378 | 0.809706 | 1.218243 | 1.664888 0. 755342
2003 | 0.741328 | 0.529247 | 1.19856737 | 0.730515 | 1.316185 | 1.099293 0.791515
2004 | 0.86663 | 0.598279 | 0.96541785 | 0.72505 | 1.546349 | 0. 144311 0. 565675
2005 | 0.941839 | 0.629406 | 1.43522141 | 1.097717 | 1.571067 | 0. 710018 0. 712858
2006 | 0.96543 | 0.726037 0.9630385 | 1.154641 | 1.46274 | 2.393185 0. 930633
2007 | 0.891387 | 0.795728 | 1.04709577 | 1.498278 | 1.169134 | 1.47536 1. 161807

BIERE: WRIBWIndBORE R MBIRHAT I HR .

& ‘-7 RorBBEE.
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BRE RS R 5 HBOKT 5HE DX RHR—R T ML ER IR ST

#4-4: REBMMTWRSES HHFBOKF (UREHELHERE, fopen2RR)

TENS MAXHE
ik | BRSO RERS | BERS | BERS SRR
7 BARS BB

1997 | 0.539035 | 0.436861 | 0.834244 | 1.265776 | 0.984946 | 1.481402 0. 92932

1998 | 0.526096 | 0.427738 | 0.919889 | 1.294608 0.92375 | 1.443169 | 0. 724952

1999 | 0.549397 | 0.441704 | 0.9838383 | 1.351107 | 0.898628 1.7 0. 835719

2000 | 0.586314 | 0.452426 | 0.883495 | 1.368066 | 0.774354 | 1.619018 0. 7603

2001 | 0.583591 | 0.455497 | 0.757463 | 1.455598 | 0.921117 | 24.43519  0.682618

2002 | 0.590053 | 0.431509 | 0.771967 | 1.561501 | 0.859804 | 1.335613 | 0.672049

2003 | 0.613103 | 0.437415 | 0.640165 | 1.512195 0.86926 | 2.071846 0.66151

2004 | 0.570061 0.43125 0.496368 | 1.472117 | 0.975231 | 0.969937 | 0.647978

2005 | 0.539854 | 0.394114 | 0.654773 | 1.513037 | 0.836059 | 1.104992 | 0.708347

2006 | 0.566614 | 0.392511 | 0.528335 | 1.450408 | 0.729915 | 2. 787206 0. 75415

2007 | 0.591375 | 0.413001 } 0.761277 1. 41366 0.743729 |0.616119 | 0. 749317

PR MIBVind BB M BIERATHHBE.

NE4-157T7R, BA200744 61, BRPiHE BN RS, AREATIFBOKF RN
BRAEA—BU . AALETHME. THBORLERE. & RSB, BERFF
ERNASLFEHERENELT, REEFRS. SBRES. WEIESRFEERSM
M TSR FREWEWBHRBEK, FBOKFER.

308 DL S AR 45 T 5 T 80K P 538 FiHoekman (1995) B BZ 4R AR AT H A1
B 0 45 51 5 FF UK AT LU

B (2002) 1RIEIRE AL BRARSHE, 33 FHoekman (1995) B 18R
R REMR ST 5 BRI A GRS (BEREEFE. THEANERSE)
il T BBV 500, ASCEIEMT LB S RETEE, WE4-2NE
4-3, K E4-1. B4-2FE4-3HEATHE, ASCRIR A& IaARERT RE RS H 5T K
K SEBEAT B B AP B 45 R SHoekman (1995) B SRVRE I E BA RET WM R LK L
A XFRIFABRESITIWSEEMNROEIMENRS A HELMRERE,
DA —ERZRE b R B B R R i I ATk AR 45 52 5 B 22 /K ST (AR R B3 3324
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B 4-3: HEXHIRSRIIERFBHRGRIEEL B %
BRI R (2002) PR 5 WHERA.
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BhE REREASEFHM

FLE RERSASESFHSH

BERXTRERSAS TS WAL LRAR. X WEFAERNZEERN=
MEEEIER, BB LB SIEE (RCA) H B FF HIH(TO) Mk O 5 H £ (ES)
EEREBMTUMRERERSE .

—. BB EEELY (RCA)
z,13..2,

ZiZij/ZiZjZij
Kb RCAFRE i MNERE j RSN ERLBRIEAIES, Z, Z5E i MEXK

RC4, = (5-1-1)

B IRBSUNEOB, Y 7, ®FH | HREVEFEERPMBLOR, Y 7, &
B 1 AMRXFFEREUOALOE, Y Y 7, BRFE R RS LGS O

B EREBABIESR (RCA) BRE—MEFEMHSML OH S ZERAEELEDE
BRI ES e @ O G HR AR & OSSR L E . B4 R AR
R H B.Balassa 1965 2K, RREE - ANEKE—F=ILEFrFES R —FIER.
E—fRbr R — M HEXHE, TUERGIRERE OB KA T OB EHEEIX Tt
R, BRI RT DA L v A ) T — B 24 M0 e B S i s D 5 i P39 K P (9
RSO B LA R B (8] 5L AR Ak %y 2R RCAE (2.5, +oo), MRMZEH O~HA
EREMERRES S, R RCAE (1.25, 2.5), MFHZESL O~HEERBHER
TF S R RCAE (0.8, 1. 25) MRAZE L O~ REBIRMBEFFRES S WHR RCA
€(0, 0.8), WERHZEL O~ HERFRERHES.

W LR AR, KIGHET 1997-2006 FRE-LMRE AT B LR HIEEL
HERIMK 5-1. LL 2006 FHFBATH LR, HREE B RAIEENEIMEHTH
Pk K: BIRE . RIEIRS . BRRE. &RRE. BERE. M XTUERF
. HWENESREERS. R\HILHHRME: 2006 ERERFRENBFRES RN
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RER S H S I BUKE S RENXREFA—ETHIMIIEREE I

H IR SR A B PR 52 0, B AR 55 B E PR 32 4 ) th 5, AR DU RAR S M B Fr R B 55 .
MARRE, ERLBRAEH EAEBUBRABNEERRS . K% M. X
WERRMRS

# 5-1: 1997-2006 EREH TN B HLEMRFBIFEH (RCA)

HENLSE NSS4
7k EWRE | RIS | BERS | BARS SRS
B SRERE
1997 0. 5099 1. 5055 0.5343 0.7873 0. 0246 0.2361 0. 0398
1998 0. 4117 1. 6478 1. 5362 0.8513 0. 0237 0. 2602 0. 0495
1999 0. 4028 1. 6790 1. 0431 1. 4875 0.0779 0.4070 0. 0210
2000 0. 5255 1.7139 2. 0685 1. 0064 0. 0436 0. 3815 0. 0269
2001 0.6166 1. 7686 0. 3644 1. 2337 0. 0531 0. 4037 0. 0657
2002 0. 6565 1. 7227 0. 6501 1. 6053 0. 0226 0. 4427 0. 0543
2003 0. 7820 1. 2901 0.6175 1. 4074 0. 0568 0. 5867 0. 0528
2004 0. 8626 1. 4430 0. 3229 1. 2213 0. 0243 0. 6091 0. 0497
2005 0. 9076 1. 4342 0.2793 1. 7325 0. 0294 0. 5620 0. 1493
2006 0.9712 1. 3501 0. 3439 1. 4421 0. 0206 0.6762 0. 1341
HORRI: 1RIE UNCTAD BURFEMIUR (LMRS) #ATRRIL.
=, BeEREFHEH 70)
1@=&'Mf (5-1-2)
X, +M,

HP TC, R FiMRS UM A S TS NI X, RARB MRS E O, MR

REIFRSWHBEOH. REZEFHIBE (T0) B—EHE-—=UWH=HNELEORS
EPSHE O BHZLL, ESEERZ A A O3 (Normalized Trade Balance,
NTB), tH#R2Z A HBL#4E% (Comparative Advantage Index, CAI). EAER—4
ST ZEBREKEENBEN TKSIHENE, WHRR T E E KK/ R T AL E b
BEATHR MR, BRERFERYE. AREXZE, REXFHRERFHIMTLL
#o RISREIRERCY [-1, 1], FEESA, B9 HRIREN,; BEE 1, RUKE
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FHE RARFHARBEF NI

Al e A T 03| T a4

WIEERAR, FCHET1997-2006FRE-EMREITUNR G TF LI, 4
RWNR5-2577~. HRS-2KH, RE RS KR S FH IR —ERFRER. L2006
ENBIHTHER LR, HHEFNIRENARIUCEITHIVRK Y : SRIRS . WREFERS
BHRMRE. M. IHESRFERS . BERES. BHRS. HENSEERS. X—H
5 BHLLBMATRE (RCA) HHFERIA—H. HPRERS - BFRS. &8
BR% . MANSRFERE R 5 TS HREOEBRPXEAMTI LB RS BFRES
B1. MNARXE, AEESFHEREAERRABKNRERRS . BHRS. MR
% M HEBRERS

# 5-2: 1997-2006 EREHHMTIHH ZF HEH (TC)

HHEHSE ML XA
4 BHRE | wkERE | EERS | BHRS SRR
BR% SRR
1997 -0. 5419 0. 1952 -0.0320 | -0.3441 | -0.8466 | -0.4667 | —0.6296
1998 -0. 4924 0. 1558 0. 5965 -0.3069 | ~0.7158 | —0.4261 | -0.4444
1999 =0. 5310 0. 1296 0. 5070 -0.2198 | -0.2014 0. 0838 =0. 6585
2000 -0.4781 0. 1062 0. 6951 -0.2456 | -0.1121 0. 1464 -0. 5361
2001 -0. 4192 0. 1225 -0.0921 | -0.0101 0. 1250 0. 1439 -0. 2821
2002 -0. 4082 0. 1394 0.0781 0. 1279 -0.2757 | -0.2793 | -0.5279
2003 -0. 3951 0. 0681 0. 1980 0. 0430 -0. 2095 0. 0310 -0. 3505
2004 -0. 3408 0. 1468 -0. 0348 0. 0458 -0. 1903 0. 1330 -0. 6219
2005 -0. 2968 0. 1476 -0. 1086 0.2311 -0. 0467 0. 0629 -0. 0698
2006 =0. 2411 0. 1652 -0.0174 0. 1464 -0. 7195 0. 2595 0. 0616
HmRYE: RIE UNCTAD BUBEMBUR (IIRZ) #rgsits.
=, HAWHSER (ES)
ES; = ZZUZ (5-1-3)
i

HAp ES, RAFINERBFRESUMEOTH EHE, Z, RrBINEFRE FR
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REREFHLITBKT ERFHREFFRA—ETRHTEIREE T

S O, 200 FR o SR LA R 0 R L OO S, B
B 0 R RS ORI, 2 A R A
FOSC AR b, AN B e A

FRIE L8 AR, ACH B T 1997-200645 R B-EA A AL Bt 1 735 57 22 CES),
RIS PR, LI20064 N BIRATR FELEE, B O MR
SRV BIURS . % . SRS . SRS, BEMS. M. TLSERF
M. HEHLS RS, SIS B EBLAER (ROA) (OHR—3, A
WARE, EHES. FBH%. RIS, SRE%. M. XHSEFREHAY
B LT, K5 BRI (ROD) MR A,

& 5-3: 1997-2006 FEREH TV H OTH EHE (ES)

TENSRE A X
7k BHRS | RERS | BERS | @RS ERR%
BR% SRFRE
1997 0. 0098 0. 0290 0.0103 0. 0152 0. 0005 0. 0046 0. 0008
1998 0. 0074 0. 0297 0.0277 0. 0154 0. 0004 0. 0047 0. 0009
1999 0. 0076 0. 0317 0. 0197 0. 0281 0.0015 0. 0077 0. 0004
2000 0.0108 0. 0352 0. 0425 0. 0207 0. 0009 0.0078 0. 0006
2001 0.0138 0. 0397 0.0082 0. 0277 0.0012 0. 0091 0. 0015
2002 0. 0163 0. 0428 0.0162 0. 0399 0. 0006 0.0110 0.0014
2003 0. 0199 0.0328 0. 0157 0. 0358 0.0014 0.0149 0.0013
2004 0. 0244 0. 0407 0. 0091 0. 0345 0. 0007 0.0172 0.0014
2005 0. 0275 0. 0434 0. 0084 0. 0524 0. 0009 0.0170 0. 0045
2006 0. 0349 0. 0485 0.0123 0.0518 0. 0007 0.0243 0.0048

HERUE: MY UNCTAD R IAER (MR=) #ITHMITH.

BV EHSSHE

LT EHEBERBER. AHRFNRYE. THEERZ=AAKERHNEFHE
BRERAFUERZSFRR, HtEERUAR—B. AXETX=MEHFOEM EER
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FLE REREALHEF A

ERISF S TEME MRS T 5 THF h o ETER.

ERS AR IR DB G ETRARN— R G T 0. EEHFRE
B, ATEEHMTAE, FHERHERESHARNRE, BABNMEERESREE L
BB REOFELERER. BR, EAKHIHTENARNSZENREN, &1
BREZHLMMBEHERE. MIEAFEXEMBEOTHINGEERS . RS
B, REZARA —EMHXXEN, LURIREZRE —EHRKRN, TR
AXHNEERBLRENGE B —ENES. ETHSHMTENTRARLKFIER
B, BURWEOHFHZRE, FEXEHEERRAMEXEN, HXLHEZIERBR
RENGEEHFERTRRAFEANGEE. FRENXMEFHAEEFTNETEREE.

BWHEBF LB R RRPMEIRER A S, EAFNZEETER. BRERN
Mt R AR, EIME—MEMAE, BE—AGEER) NTERRIE, BVar (F)
HA, RRFASTHFERRE. BEMERERENASPRIKFNZETERKN,
PR —ERS . WRB—ERSFARURKRERPAMERNER, BHEERF,
BlESE —AMEHAS, ATHBLRBEXRE R, FREANEERATERHIERT,
REFEETRERRERCov(F, F)=0, WHRFAEZERMS, KILRHETUMIEHE
=, BN, e , B ERT

FERERIIT

Fi=anXitanXgteeee +a,X;

FrrapXitanXteee - +a,.X,

F=aXtamXptes e +a,X,

HePay, an, oo, au(i=1, oee, m) AX BV ZRE S FRFAEAE X R BIHFAE 7] 2
X Xa eoveee , X REBREZLIELEERE.

A=( ay ) pxw =(a,,a,, ==, a, ), Ra, =A,a,, RAMXELIER V.. a,
RANKSMEENACIFERE, A, = A, ==, =0, LRGTBHAER:

1. 821i+322s+ ...... +azpi=1 (i:l, ...... ,m)

2. A A=1, (A:(an')ux- =(a, y Az, o, Q, ), A %JIEBE;‘E&)

® 518 B MRS M. bR JERKFE WKL, 2005, 5 265 W.
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REREADITBKEERFHAXRERAR—ETHMOLEREE T

0 i#j

3. COV(Fi,FJ )=Ai8ij, si.i {
1 i=j

A SCARHEUNCTADEHE e X B SCAT R B -EAM IR AT 2 7t 55 T B LB AR 48
B (RCA). R BHFES N8 (TO M HHE HE (ES), REMERISPSS16. 08K {40 7%-EA
ITVL R =R bR AT XA AT, B IERE ERHER R ST AR Nk B
SRFNGETNIERR. TESROT:

1. RCA, TC Fl ES =AMFEAr B4E dn 4L (SPSS M BZIAT)

2. B EHAT B m: A SPSS ;MR “Total Variance Explained (B &
BR)” BERSHERUTIERE =85%, £ &K “Component Matrix (W1#HHE F#
Tl ” PRERHIE R E XS E m.

3. ERS Fi: ¥ SPSS &K “Component Matrix” FHIE i 5 MERLUE
I MSFIERMAREABIE i N EXRTREFORY, AUE R ERS Fi K&
A, HFHIHHEH Fio

LGEERS OHND I GATRS D AR F, =3 4/ D), 4/p

SPSS 4+ & “Total Variance Explained” T “Initial Eigrnvalues(FE K%
HZE)” K “% of Variance(HZEX)” .,

A A BT B R CMT I SRS ERIHEINRS-4FT7R . HIR5-47T W, 1240,
M. BR. ERANMAN. ISR ARSMEFF RS HIEFRAZHRAES . BER
S ENSE BREMEFRES N ZESHLRIK.
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BhE RERSAHRS N

#5-4: REBMTLRERE RS NGERR (HCMERR)

‘ AL X
e ) ‘ HEAS
| ERES | RER% | BGRE | RIS SRS | HSRE

f R

W%

1997 | —1.59654 | —1.59654 | -0.955118703 | —2. 24005657 | -1.64173 | -2. 11811 | —1. 15889
1998 | -1.73373 | -1.73373 | 2.021987403 | -2.03240027 | -1.49267 | -1.95073 | —0. 57886
1999 | -1.96371 | —-1.96371 | 0.983668425 | —0.24647574 | 1.724924 | -0.30183 | -1. 59705
2000 | -1.13548 | —1. 13548 | 3.464089396 | —1.40511354 | 0.492464 | -0.2711 -1. 1954
2001 | -0.3669 | -0.36690 | —1.333703287 | —0. 14122068 | 1.440971 | —0.09953 | 0. 193877
2002 | -0.04387 | —0.04387 | —0. 345072164 | 1. 318488676 | —0. 60727 | —0.5489 | —0.53974
2003 | 0.592524 | 0.59252 -0. 18277807 | 0.609330578 | 1.249565 | 0.814277 | -0. 16992
2004 | 1.39397 1. 39397 | -1.220776261 | 0.258287502 | —-0.27961 | 1.253098 | —0. 78937
2005 | 1.954824 | 1.95482 -1. 42954558 | 2.299478332 | 0.306099 | 0.948195 | 2. 817953
2006 | 2.898922 | 2.89892 ~1.00275116 | 1.579681706 | —1. 19274 | 2.274635 | 3.017407

BHERWE: WRIER 5-1. R 5-2 MR 5-3 MEEH#THEB .
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RERS H B TFBKTEERFHREFR—HT BT EREE I

EAE RERFBEZABKFERFREHZRTSHXRHLIESH

F—1 RFEREABKTEERSREHESDBXES

BISCA TN, —BERRS W HIFBOK PR S HE R SIS BIEMRRK
F, ZHE—EA MRS T ZEIN SR P RBRANMEE, FO0OEX RE RS A 5 TF
BOKT-5 0% 51 5 355 H#AT T EPT . AR g it B RSB AT R E R &
R B ITBOKTF SRS T HEF RN, SN RERRS R 5T BOK T8
‘Iﬁfo

— ERiEE

5 55 T 453 XD T TRCRT A A 3 R AR 95 M B % PR VR N B K K9S A7 AR 95T 35 B 7 1 PT LA
RSB ARSNGB, AFRNEFEERGERERS R I ZS . IMR (2002)
AT (2007) 4350 FITCHE BN A S P4 LA B IR 85k % 41 57 55 4k A7 FE AR 95 i D
BHER T RERS A B TTREME AR RSF NWEMRKR, AXFEETEIURE
BT B E N ERBERE RN R RERS A B FRKFERS AL EFNNIE
HRKFR. FIXKHRS AR EFIEARRBRE, Mt ENRE A RS HE
IR (COD TR, REFAZFBUKFIEARBRRER, MR TS ERS H
S FFHUKSF (OPENL. OPEN2) 43RS FATHEEEL,

HAR—BERFEA SRS NEZ I LME RO W, £ R P RINBIEXLR
REEHR. BERFTHAEA. MIELBRRAER, —EETIKZTE)NRABE,
HEEZATI R R BEE. KER—MEKRETER, I HRARBLEEHRE>
WREFHNEERE. RBAINRTT I RE SRS R BTSN AFERMRR
Fo AXKAREZATUHERRTFHIHE (AR KRBT NEAE.

HRRMR S WA BRI . IR sh i E BT U R E R A P BN E H L
A, BRY BENARTERN(REE E N RS S BAR#EY, REDWFTEHETE, )
R 55k M TSR A RS S 5 5% J1 o MRS LS H A R MR A S X E A IEIILH
MRS FERMER L L. HHE, HF(2004) . BT HE. ®E (2005). TF (2007
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BAE RERE A LFBKFERE R HIEFHKFRLTIEFH

BIERA T RERSWII B EERREREAD RS NNEMKKR . KAXEHEENMT
WS EERTHR (MWRE) RRRERS W HEERBRKTE. BTRS LI E
HERBEN RSB RS HNEHRBLYT BN AR ERN, FIHS s e E R
VxRS RS RS NOERAE —EMMEME, ASOSRAMNE M HiEE IR,

BUREANNEER. REEFHNHEBLEBFTEABESS. IL/MA (2008) A,
ANBRFEREREVESE NN ETEEFAFFHREEE. B (2002) FBHANHE
FKFRBSF=RERUSERHEENEELMER. RN, BERSEP NS
HAETAK, REWAFHATEWHEZL, FIHREFELMRS I LERE TR,
FINMER, BARAFEERRSWHGHANY KO ESEEEMA . RS HXFFE
WX EFHARINA . HRAOFREDWERBERSERE, MTXEHRFTEANNTRENE
BIEME. BR%E (2003) BIIHIEMERIUA AN ) AR KA E RS MK KRRk
T—EREH S MRS RBRE, AN ERKEXRE K5O RERAIERBN. 2L,
fHE. Fs (2005) MISEIEAHTHMIER T ADBRANRERS R 5 EEFEF HNIER
ZW., AXFARELEAERERENEE (AWERA) GEREHANTERKT.
ERTHERBLITWHEIE, R A SRR IIREE L EFS. BEF5L
TR — i 3 O HIR (X B R T R A A —AR R

R —EEE L RE TR WA FERINRSE H G TR DR
W, HiTXERELRERL, TAREEIMTLREER, FICERILAREHIRE)
M —&5.

=, BEGEMERALR

HTRTREHBRBREEARNENNE W, R HELEHINH. THEERE
BEARSHIELH, TREETE, BTSSR BHER,

RSB KBTS A REE AT REER, BARBRREPANTESE
AEEFF, FTUAREEEAAZ R I AR BIERR.,

AERZBERBEER N AREE TR, BE RN ER AR, A
SCFIFEviews6. 03K IR UL “Redundant Fixed Effect” #M®A “Hausman” H%®,
SEHWHAB KR ELR. BBER (R6-2PEAH) EAMBHRNRIAE ST,

© BlH: M. T ESFVITE SR BVIENS MR RES M. bR WERFHMRE, 2006, 333 T,
¢ B NREIEAGTHEE, ZEMIR. NELFEMNVSE.
© BRR: MESBEPRAEN, BREIR: MR BE MM,
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REME R 5 FBUKFESFS HRKRRA—E T BT EREIEIMT

EREEEBNAER . K& E R FEEMT.

COM! =a,+ B In(OPENY')+ B, n(WAGE)+ B, In(FDI') + B, In(HR') +&! 7% (1)

COM' =a,+ P,In(OPEN2')+ B, In(WAGE!)+ B, In(FDI"") + B, In(HR') + &/ F77&(2)

BRI R COMF R BT A E R S IEFT T EMRESTURF AR RS HEZEH
#%, OPEN1.FIOPEN2 7R Bl SCHH-H M A ZAT WIS 5 2 FF UK, WAGE RRKE&AT
WAERIRTFHTE, FILERREZITWAEEERTH, REFKELEATRAE
BAENER. EEANRENEIELRBRES T RPSEERE, TR PRI
KR UEAT . BT RERBREBFERSLIE LR, AR
BRI EMRE . KRS . BRRS. HENSEERS . SRRSIIA. X
WEBRFREAMTUBRE R, TOoS RS R 1997 E20064F . FRBRAKEE,
DA RS L A B AR AN 35 MR, AR E G 0 BEAE AR B A 37T

FHE (D MHE (2) MERBELKRSHREG XWRE- 1R, BERETERNE
6-2F7R, SEBREEMERBABESNKKT ERE. BEER R ERS LI
BASREASREHNEFAR, REMSAZFBKTE. BEWSIHEEREHR. A
NBEERETAREF N EIEMARKER,
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BAE RERFALFABKFERSRHEFNXAGTIENH

R6-1: HETEZRBEREHEIFEX

2B LIRS Bkt B
COM! RERHESN | Bt ERE i BSTLOREHHES N %54
% ¢ ERE | RETUMIH B THECIER
OPENT. (JR% 5 FHHUKE) % 4-3
i RS TERE)
¢ ERE | RGN T 5 TR E
OPEN?2! (JR% %5 FFHUKT) %44
L H )
o Bt i o
WAGE! (331 hA) #t AR | RETUARRTFHTHR
B
%t ERE | RETUEFAEABRAH | PEGHHME
FDI™ (RAMEEERT)
(W R — I BB
R E G P
HR' (NS %t EREEBREREREAL

e e
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REME HHFBAEERFHRBFR—E TR EREIR

£6-2: HE (D MHE (2) WERSR

BHERR COM
VL HR D (2
F-test: 0.0061 F-test: 0.0041
Redundant FE#4 (P1{#)
Chi-square test: 0.0006 Chi-square test: 0.0004
Hausman &% (P {&) 0. 0003 0. 0002
BRKMREER 1B & RN I %8 2
1n(OPEN1) 0.611787™
1n(OPEN2) 0. 791588™
1n (WAGE) -7.52021™" -6. 054856™
In(FDI(-1)) 1.360118™ 1.172374™
1n(HR) 6. 658983™" 5.710499™
SR 0. 720295 0. 728153
DV & 1. 870549 1. 842001
F-statistic 10. 72853™ 11. 71416™

HE: TURAE IHIKFETEE, TRAESHKIKETEE, TRRE 16K FETEE, RARE WIKFTEE.

AW AE KD AR EBBME A SR HEZEIER (COD MEHNE, &
o AL RCAS TC. ES Z=ANB—IRFR AR B 2 H 3L /MA ] 2 MR R

In(RC4)=a;+ B,In(OPENY))+ B, In(WAGE})+ B, In(FDI/™")+ B, In(HR ) +¢] 2 (3)
In(RCA)=a,+ B, In(OPEN2')+ B, n(WAGE!)+ B, In(FDI'")+ B, In(HR") +¢&! ~ J7FE(4)
TC/ =a,+ B,In(OPENY)+ B, n(WAGE])+ B, In(FDI™")+ B, In(HR') +&| 7 (5)
TC =a,+ B,In(OPEN2))+ B, n(WAGE!)+ B, In(FDI")+ B, In(HR') + £! Tit8(6)
In(ES;)=a;+ B,In(OPEN1))+ B, n(WAGE})+ B, In(FDI/™")+ B, In(HR")+¢, K& (D)

I(ES)=a,+ B,In(OPEN2))+ B, nWAGE')+ B, In(FDI'")+ B, In(HR')+&! 7718 (8)

BIRS TR INE 6-3 FiR, & 6-3 MARERRERS H 5 FHAF S BHLE
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FAE REBREASFRKFSREARFFNKRBGLEN T

KA (RCA) . HHES HIEH(TC) . BOHHEHE X ES) HFEELEMXXR.

£6-3: HE (3) — B) WEIPALEE

BT R 1n(RCA) In(ES)
TiFE B Q) | AR @ | R G H#E (6 HE (D FE (8
1n(OPEN1) 0. 214207 0. 073558" 0. 229037
1n (OPEN2) 0.294961™ 0. 104590™ 0.310467™
In(WAGE) |-1.575504™|-1. 106041" | -1. 308921™" | -1. 072748™" | -1.301076™ | -0. 798671
In(FDI(~1)) |0. 4058717 (0. 341796™| 0.200987™" | 0.177264™" | 0.402204™" | 0.333743""
In(HR)  |1.426623"|1.139531™ | 1.001985™ | 0.837415™ | 1.654088™ | 1.343687""
FEEMR | 0.966337 | 0.973722 | 0.700728 0. 697095 0. 969621 0. 967327
DW {8 1.579480 | 1.678820 | 1.920751 1.923488 1.670755 | 1.739265
F-statistic| 109. 446™ |111. 1649™"| 9.845446™" | 10.20546™ | 121.5791™" | 119.4241™

H: TRAE SHKF FRE, TRRE SIKT TRE, "RRE 1I6AKT TRE, RTE IWIKTTREE.

=. EREGRSH
TR (D, () WEAGRFZRENETRESTHNAFSEL B, KENRS
HEESENEFRUKT. S EEERBHANREYEEMRKR, ME5FHHRER
FMX. HE (D, () WERPERER, RERFASEFOHELZEZMEARZF,
HHARAMERIERARN EE, L5 HRRABRERERREYERNAKERE, 77
HEELRE = HERBERS S5 H O H BRFEEMAL, BTSN AAR & PmE
BRETULHLEMS. AHBAXRE TG RFNRERIERBARERN, ER5L
RRAR AR ARHAT E PR A AR F AR, MIREARERERS, 2RI
BALE. B ERMETHREROEF RS LR EEREERS HAE T L
BRALERZANEREL, TRBEMABAEERRSZREZNBNREAI TR
HEHBEREXNRE R H RS SR BE —EREERBER, RFS LI EERH
AL R AR ARNERREA, BT BORRR/RTEM N AR 2 B A RS A B
B, RECWFHNESR, HIIRSURBMARARSTEZS I X TFEILFARE
AR E, REASFBKFHEEAREAE, BBST v BEEHERE. HE 3) —
(8) MERLRBHAIREMNER. FE ) MHE 1) WEPHERERREH
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REMS H 5T BKF 554 REFHR—R T HIMTI IR IR 4

HFFBOKTFERE 1% SHELLRMARE (RCA) BLRH 0. 21%H 0. 29%; T2 (7)
F75RE (8) WEIRALR RS R 5T BUKF R 1% RS HHHOWg5HXH
S3RE 0. 23%F0 0. 31%. .

— Rk, —L TR B 5T B 5 RS 5 RS ) B IEmRFAM
HIRE T8 PN T2 DRI R ME A X BB/ R TIIABSMNRS £ E B LRI 5
SR SN NA R, FHTERE Y K5 SRR3R &R R 1 B P AR % Ak
BELTRIPRETHERSES, EXEHRERT, TERSEH, HERFRE,
MREAREF SR, RERFSBE; BERESERSRAE EENBAMEERL,
AERATHRE, BARS S ERFES DR R. TR RS R ErEK
T HEN EERE T E R RS ek RERE TS . BRBRA R NE BT T 64,
BT S £ HER S ML 3. MICHIRRIEIRZERKRE, €45 01k, RERS
RHFBOKTREETEER, HRBHENRSEWNEZEES, RERSH TR
BURMIBIERZIEE T BRRS 55 B e RSt s &, R BA T RE2H
REFHEZHFKFHEH, CHEARSESE R RRA T —E 2 M.

=T REBRFBSABKEERFRERSHXANE-THRY

LR R AR 54, IER T RE RS H 5 ITBUKE 5 RS T 5 i F h 2 A4
EERIEMXXR, NMIERTRERS R SITBOKFREERN. 8T, £2HTRSH
SR SBRSE R B RF NHRE, TREEESIERS A 5B, &RER
FUARFNEATEFBERR, BERSHNRUTTABRERNRS H 5 TBOKT,
HEXRANRBZ AFEELEAMREERR? HB/RZ— -, 25% 8 E RS R
GBI TP ERSE R BTSN ZEHRRER— P BOT . BENXHNZREHT
EHCAMARKE R, ERNMEBYATRFFINKERNZEZ AR EFENEXR, W
REEHEXR, WHTERXRRR.

—. B{UIRATS
A TEAREF B — AT R T RIRE, R SGERT BMFIEN RS A G ESF
J1 (COM) 5AR%E 5 5 FFBUKFE (In(OPEN2) , T AT E 41 bk FvE ) OPEN2 %48t
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FAE RERFHASABKESRE HHEFHRFERLTIAEN

B4, UTF2H7R51H OPEN2 %) #ATHAMRRK . BT Breitung K kit
FEEMAEIEAE RS, HARRIEES MEEETA S M AEATRNK R T
B RRERWE 6-4 FiR. R 6-4 B/RREEIE R 1n(OPEN2) @:id LLC 2 3H0 Hadri
B, MEE—MESE, BIZEWETSHEMRRE. HP Hadri KERNTRE
REBAFALMAR, KRR AT ENSRIRLESTAMR . FHALLAAFHAE
BER M TR,

R 6-4: RPN REAMBBRLER

R 75 COM Ln (OPEN2) D (COM) D(Ln(OPEN2))
LLC 2. 03627 -3.35073™ -7. 74086™ -7.73173™
Breitung t-stat 0. 83272 0. 05671 -3. 81479™ -2.96754™
IPS 1. 75000 -1. 05245 -4, 18387 -3.47386™
ADF-Fisher
11. 4280 21.2347 46. 0551™ 40. 9241™
Chi-square
PP-Fisher
11. 2156 17. 5292 72. 4601 52. 6895™"
Chi-square
Hadri-Z-stat 4.61229™" -0. 28037 0. 13995 -0. 49121

E: RAE WHKETFEE, “RRESMIKTTEE, “RRE 16K FTFRE, KRE 150K FTEE.

=, hELw

FE73 A58 COM F0 Ln (OPEN2) i 2 — BT FR8/E, WH—PRBERBZ MR EFED
BXAR., MHEHBHIT Johansen-Fisher R HERILERNEK 6-5. HIHEHEN
Fisher (combined Johansen) #;33E45 T 25 & COM F1 Ln(OPEN2) RAEEIM X R F R
%, MEZXHNERRLZHEE | MIEXRMNBMER, PTLIZE COM I Ln(OPEN2) £
HEN . RBRE RS ES NS5 RE RS FBOKF L RFE—FIE R L&
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REREALFRKFERFHXRFRA—ETHMTEARYIE 47

# 6-5: COM F1 Ln(OPEN2) Johansen-Fisher HRh K4 R

Fisher Stat

Fisher Stat.

Hypothesized No. of CE(s) Prob. Prob.
(from trace test) (from max-eigen test)
None 249 0. 0000 151.0 0. 0000
At most 1 15. 65 0. 3354 15. 65 0. 3354
=, BERER

ABERS R HHEF N ERSHEIFBOKFRIBBERKR, RIEE ZREREKRR

B, FICHEATFHER:

R —

D(COM))=a+ BD(COM/™")+ B,DIn(OPEN2.)+ B,DIn(OPEN2/™)
+B,D1In(OPEN2)+ BDIn(OPEN2:*) + BD1In(OPEN2*) + ¢!

i

DIn(OPEN2))=a+ BDIn(OPEN2:")+ £,D(COM)+ A,D(COM™)

+B,D (COM!2)+ B,D (COM!*) + B,D (COM!™) + &

LTt BRI, 75 HARXE OLS i &R K 6-6. MERBHMLRKH, KE—
7E 5% B E MK TFEILT Wald Test-F A%, MR — A& Wald Test-F K.
B B BERT: REASFBOKERRE A HZF AN ERERE, HRKSH
5 75 IAGER A IR S R 5 FFBUK BRI =R R E .
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BAE REKEREABKEEREAD TS NKFNLIEMT

F 6-6: REABHFFHUKTPEREHHZFNARERRRMETER

B — WA
BRTE RY BRZE Y

C 0. 679902 C -0. 087841
D(COM (-1) ) -0. 23445™ D Ln(OPEN2 (-1) ) -0. 551538™"

D Ln(OPEN2) 2.392482™ D (COM) 0. 099324

D Ln(OPEN2 (-1) ) 1. 587909 D (COM (-1) ) 0. 049208

D Ln(OPEN2 (-2) ) 1.507147 D (COM (-2) ) 0. 022694

D Ln(OPENZ (-3) ) 1. 354927 D (COM (-3)) -0. 048319
D Ln(OPENZ (-4) ) 1. 346158™ D (COM (-4) ) -0. 133546™

R-squared 0. 504572 R-squared 0. 638934
F-statistic 4.7528™ F-statistic 8.258010™"

Wald Test-F {4 4, 172603 Wald Test-F & 1. 555987

E: TRLEGMKYTEE, “HREMKKFTEE, "RrEIMKETESE, "RrREIMKIKFTRE.

N, mEERI

ERRRERRPRERS A S FBKFERS AL ZEFNMAFEDERR, T
BERGHASFFHAKFRIAAMS A S ZFHOBZRERE. B TREHSHEETAE
AT, BAMHT. BLEERNBAANGE), RERSOFBGRRE S BHKL. A
RS E B 5T B mi s, ERX RS A SRS HNEREREHENR
. A EERX RSV LUHINT, RERS R 5 F B RS R HEFhRREERX
FHHEINER, REMRS R 5820 TR R E ik 5 5 55 9 0 st SRt R 2t
MR XA — P YR E B RS H 5 I RBURI R & af#E RN, YiPE
AFHME RS HRI I REE ).

T bR B R RS R 5 3% H I A RBE RS R 5 FF K F % 28R A,
XU HEREMRS RS FBKFHRAKERERS RS ES I ERHBRETRE. &
BRERASAFRILOEFFRRET “HIINEEE” 0 “AFHH” BX LK “i
ES”, MAREFESHREHAE RS . Z—HERERALERE L, B
GATS HEAR T EFRR S R 5 & EME AR IR—F “Wik” KV,

47



RHEBE R 5T BUKF SRS AXRHA—E THMT IR G

FtE SREBEREW

F—1 Hit

—. BERZSEHEARNESRIERHFREER

RIEE R, REABTFBNRES A SRR HFERESMHONEER. REH
SRR LB TS HNE Sha N . AA BN g A REE RS HHEFT), R
X REE% /G R RS LR d, ATTHIREEE GRS KRS R 5 S KR
Fto ASCEEX KBRS HZ T BOKFES5RE A7 RS HZRIZRERRRETHES
B, RM—EFEFEDERR, FERAKRERS A 5 T E0KF R EE MRS 57 5555 1 Hkk
ZRIRE B L SEE 2 AT I B B E R % 5 5 T UK PSR R R R E ARk T 5 T2 IR TG
R BERS S5 TN RS H 5 HF W AR HR#HEM.

=, BERSRESABKTEHaRERALERELY

AIAEEFRA (2002) MIGFER T —EERZ RS H 5 TBOKTFESBRFH 5%
FHRRR, BERBRAAKENT, REAZFBKFEERE AR TESF NHNZEEM
KKFR ASCEIAREAREFIRR, KR ERS A 5 ITBOKTF5REH 5 ZSH 20
FHERERIEMARKR. RIHRERS H 5T BEA LR & F 2B AR, FBOKF
REER . FARETEIREIRYERRARENRSH I EF N S REERTMA
NBAHREMRKER, MEHHNHREEHRHEK,

FTY BUREIL

— E{THHERRSE R 5 F BB E

BT MRS 5 5 AR A BB AN SEAME B PR B AHIS, IS
5HFFRGRA S B hik. A5zl B b 5% B aiokett, BmEHaEmFh
HI W e NG SE A B 2, 7 e (Rt SHHIRONE AR RS B S AW R E R ER.
NERZE, BAFERKRK. 7 ERE—ANERE— SRS TR 8 T #AT
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BLE SRSBOREN

B, FHRERKEEFERS AL ARBELEF G BE, HELRATH GRS
HRFAMRUEER . GENIETERRLE R, FRERRBERSHARARFINEE
&2, Bl BEEEMNELELETTHES 8 Hd, TURRERERS AWES
BHABARZER, Ko RERS S ENRHELRENS AR ILRENER . BLBRENSE
Tt R % 5 5 FHREOR .

B, MEEFBRE NS, MARBX UK. bTREBXEZFTRES
P, RS PR X R RS R BK PR EEERRINER. B, RESIED
R X TR R 22 b, Rl AR R, SEAT X B R TR —Z2AR ML BRI BT
ATLLEAERIE R B RS, BINE, BRARET . B EH BN SRR WX A
HHRAFMMERRE, XSFFBFREERT AR —LE; T 93t AP 78 BRSO B A B K,
LR PRI

HK, REEMZMTL. Fk#E. SPRBFTR. RESMRSATIRIRBEKF.
REIIKFAHAZBIER, BEERREGERS L. FaERERE L iRiFRS. &
FRE) S DK TR HARBEERMF MRS BERFERS . HHEHSEERS).
RERERSLPRRITLHEFDNER, NLTHETTRERE, fim, HRET—E
ERRES DB RN, mERREE. S TEABEETHR. RERRKETH
K, BEREWILETHHREY, AR REREFZE, RETLNESTHRNERT.

=, RESRSUHF BN ARRASERB ST 7E GATS IR55 5 5 i L F+
BRF, BFFERFROEERER— (BELM , B2 E5HHED  BA= (F
e MR (BRARS KBA ARG AERRS. — RS, FmlABRET
BEEMTR, WA —WFRRERT LA B R, BARE, B= (FElkird) AN

(BRARF) BFRZIREZHFI, FFBKF T LB,

BJa, BATHFFREMR T BT 8. BA TSR E A AR R
EQ TR T IR, T E B 5 U R PR E AR BT SH A . IR L, B
W T TR e X S I BT . BB E AT SR ATUR T RN TIHKE, L
BEFHWHEH: —WUAENRSBEFRAEROTHEE, UMEERKK; =7
UHREMEERANERTHMANREK, NE RS A 5 xS BER R . FiR
B REiZ AR ZE 0T AR 95 A7k (KA U, I B A MRS AT T SHMEN M, BRI AEE R & 5T
EEZOSES 5 REWESF .
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RERSABITBKEERENRERR—ET BT IR EE

=, BEERARERSAERESN

B 1990 774, RERXMZUMXEA HRHA LS, B, XE, BEAFRE
B SR X DL R R4y R R B AR A AR R R E SR 1 T TR UIR S5 M i 7 RO B A o AR 55 TR i
WHEEIXEIIN; FEAEMILREOBEBAERZERE. XLERHE, GATS g
BALFT B A B ) “ 387 T5 sk, ARG 7 AT AE ARV RLE O TR AR B AR 2 S i B
HENALFHZYMXER G RAF, RESmimE—F T RRERSTHHES.
AT WEREX RS H 5 B Bk, 780 RS 51 5 I IE R RO . BRIk T 5
FRE RN, KENNSFHEEAT, TILERENRSETRES. RERSRAEM
BAMENEE, RMEARERSAZTES .

B GEMXEIERBEE, RS EERB TN RS DRERAEHABIERHE.
MR (2002) tBIESE T B EB T 5 RS R B HXREREEFME BT EXEEARKE
o BEZEBETI5 B HBOR RN RS R R N EE W SRS R ERBE K REF
EX, MRBAEAHBERTR, KEMSMERANKE RS WARS 5 2 2RFIK.
BENZEE— R LEE, 51— RRm RS T, URIEEXNMEEMHS
BSRRATIW R —EERES N. B, KIEEXRWBUR, RSN A K ERRE.
HR, #t— B RBR, EREMRRSLFRERE. £=, BidHE LR ERRE
EhiE e, MIEXSA BB HEWE T NTREREFIRIFER BRTFUEHR
WHREIE, WEFEAEL. EalF= W MREE Y, RATATUEBM. Sm%me
T—RIMLERRE, I 4R BB T DURAE % 5K

HiR, REESS5EFRS A5 B B2 NS HIER A RS T 5 A EF,
REITE DR NTIEBERRBA N RARBX TS HHEHIER, JGB R TIAZESANS B
AL FT BN ) A X e D AEAVEA . BRTRELBBRZ RS A BT EOAL, W0
RERFAGHARAR. AKX, SRBEK. K. HibM. @A TIEAEESE. X
RS Ak HE L L E R RIER . Fit, B2IERMAE & BRERESHITLPITFR
RR%5 5 5 RAE, WA SRR R BURE B IR S5 51 5 Tk, 3EFRAE E RS R
SRR ERAA . RN, ERNIAARKEREN, IR T BMRE (RSH S
B E YRR R, B AR S B 5 Ml A R 587N R 2 AR %5 L T B PR AR AIALIE,
DRBmRERSADNERRES .
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