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Abstract

In recent years, greenhouse gases caused global climate change issues have
gradually become the focus of international attention. Global carbon dioxide
emissions over is the main factors that cause the greenhouse effect. In particular, the
Kyoto Protocol entered into force in 2005. Led all countries in the world directly or
indirectly influenced by the reduction of greenhouse gas pressure. At this time, if able
to master to have great influence on the greenhouse effect of carbon dioxide
emissions, they will be in the relevant units to assist the development of appropriate
countermeasures to prevent the continued accumulation of greenhouse gases on the
environment. Foreign direct investment will help the country's economic development.
Foreign direct investment and carbon dioxide emissions is affecting each other or not,

and their causality relationship? It is the most important issues in this paper.

Globalization is the main trend on economic development and corporate
investment in the world. This paper using the panel data of the carbon dioxide
emissions and the amount of foreign direct investment in 1992-2005 years cross 200
countries to carry out empirical analysis. The countries were classified into two
groups developed and developing to carry out Panel Data Granger causality test.
Variable of Carbon dioxide emission measured by the calendar year emissions on the
country selected from 1992-2005 vyear. Variables of foreign direct investment
classified into inflow of foreign direct investment and outflow of foreign direct
investment measured by the calendar year amount on the country selected from

1992-2005 year.



The results from the empirical analysis, in the developed countries found that
have the existence of mutual influence two-way causal relationship between carbon
dioxide emissions and the amount of foreign direct investment (inflow and
outflow).The inflow and outflow foreign direct investment will help the country's
economic development. In the other hand, it will also impact on the environment. But
in the developing countries found that Carbon dioxide emissions will affect the inflow
of foreign direct investment, to the outflow of foreign direct investment are not. This
also shows that the pollution haven hypothesis in developing countries has been

verified.

Keywords : Panel Data Granger Causality test ~ Inward FDI flows ~ outward FDI

flows
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Im,Pesaran and Shin(2003)z& P t-bar ciifg € 5i3t & ¢ ABIT >R B % L& WIe e >

e Hqef B sfd N(,1)4 fieenz & ¢ 418 o IPS test e57Monte Carlo {5t 4 7 &

$UE AT o A1 tbar AP ET R B R TS -
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% = & Panel Data Granger %] % B 44 T_

B “t 385 < Panel Data ch %] % B Tide 2 & =< ;F‘,‘TS H_ 33t 18 % Granger 7] % 1&
Tepr o £ E-H Ja R T Panel Data é0f§-35 o & < $ * Panel Data Granger 7] %

B Ttk =2 0 F 2 00T VAR #1773 ¢

p p
Yie = zy(k)yi,t—k +Zﬂ(k)xi,t—k Vi, (3-4)
k=1 k=1

Hurlin and Venet(2001)# ! 7 Panel Data Granger ] % B %1k T2 B A4 &

B
(1).F & & F1% M % B3k (Homogenous Non Causality Hypothesis, HNC) :

T e BAEESA i B 1% M % T E(y,T,)=E0, 7, X )(Vie[LN]) » 4 ¢

Vi,t :(yi,t—p""7 yi,o""’yi,t—l)' ’ Yi,t :(Xi,t—p""’Xi,o""ﬁxi,t—l)' ;

(2).F & F1% B % 53K (Homogenous Causality Hypothesis, HC) :

BANBTEMG 2 X yiGd @D BRIt FPER Y
FRIE T E(Y, | Vi) #E(VX)(Vie[LN]) ;

(3)% F #1% B 2 i3k (Heterogenous Causality Hypothesis, HEC) :

FENBFERGR P RpX s yhEd EFI BRI RO E YD
TFRE > T EY | Vi) 2 EGie % )(Vie[L,N]) 2 3(i,1) i
ECYi Vi) # E(Vj,tﬂij,t) ;

(4)3 7 & F]% B % 3K (Heterogenous Non Causality Hypothesis » HENC) :

B E AT EMG o 2h b N-1 BRHWI 5 AT G T
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E(yi,t | Vlt) = E(yj,t |7j,t)(Vi € [l, Nl]’ N, <N) -

Fr & FHEock HC H s 103
B R G HGORE T AT 0 3T pooled i EF EER T AT LK B
KFEFATH K Ra F AL R IE K F(heterogeneity bias)ef 4L o G f2 i
EFHGF A BHEE T OR A s F 2ok #3)(fixed effect model)frig
#rx

3] (radom effect model ) °
-~ ekl

H ok A f G B T m ¥ #cd] (Least Squares Dummy Variable
Model —LSDV) » Fr 54 g 475 2 B 7|3 5 ehFAE T H3 o § PR A
FIFHRELZRR G APFAT RS TG ARk T 4 s
A BRFFIBZI IR NPRFEIE) P E R L > HHA 40T

Vi =By + B X+ B Xig + oo+ B Ki + &4 + & (3-5)

He Hi=12,,. N> t=1,2,....T> ¢, 5 HFHELIE > o 5 AEZD ok > 1Y
AT SN 233 X@BRORE [V &E > f~B 27 BiEH%
Berip fFilic Xy 275 iBRHP D25 kBHEERE A i A He R

ZBHWOEELF NB > At RAPFFRADER  £75 TH o

BT e 0 5032 R BRAFOLE > Greene (2003) 17 F %t %k
RETFBIAELT 230 % > g IBRK 5
Hy:a=a,=a;,=...=a,

Hyi 2 e AR
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bhmAEBEEKKEETY  F F AlRGETEZIESH, REZ7 2B RHLER
B3 5 e s * & Panel Data |22 8 & Efsﬁii'l pooled(OLS ) ¥ ;
F2 % F ArptzdedH, RIZ27 2 BRMETT BFE LpERGEEr TH

Tk A ) ko F e

(RESDV Réoolety
F(n-1,nT-n-K)= (n-1) (3-6)

O_Réi)é}—n—K)

H ¢ LSDV % B %% #-3] » Pooled 432 & i fFHicd] -

B

STk A~ fLiE 4 & 4 $03] (Error Components Model ) > £ B @ 3c %
WA & PR RE e SRR AL G TR ¥ R o5
w%éiﬂﬁﬁ&oiﬁiiéﬁﬁﬁnww%g,n@%é%%%ﬁmg
B EERER A T RE o MR BR AR B EL R AP R

B ZRENERA L o A SRR RATERRE S S AT RS
BRI A2 LB 0 HARANEEONA LI o AR T > Al
PR GFEAT 2 - o AT e FA A AP o L F BRI FENE G APM

HoRFa g dRE L HE o BT

=B+ B X+ B X +(ai +ui)+git (3-7)

HP oo 5 ABBRI s > R NI U R A RFER OREL > g B B

ICEE N
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A kit ¥ ¥ % 0 Breusch and Pagan (1980) A OLS 7 £ AA# ™ » 1

% % #i (Lagrange-multiplier; LM ) # Z4E %5 % #04] » B m & B frik T3 @

47T
H,:0.=0
H, ol #0

2
LM = nT Z?:thTzleit_l
2(T_1) Zin:lz::leizt
n 2 2
o | 28 (3-8)
2(T-1) L ;ﬁ
He s g EH 25T 5% OLS "2 A4 « A ABXRT LM £p4d B

5 lend 2 ope § LM A3t E A F 2R E o PHES B & BX > TRE
PR R R R HETT S iR 0 Bl H RS Vil Rk

2o

i

C AR R R AR A e R

EREEAEY L LA RREATHLETEFL O hEP P

3

AR £ PRI FIE AR B R OOk Ok B {0 B

Beim K 5 ke R RGE & A o

GERRY > A BEE RS SRR R IRARTET N

A0 R R AR R R R AU B A N 2 T AR RS
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L B MR G - KL RARH AR N H 4 L diRSR I R

LS

GEEM TR RO Y o AP E A AR S R 0 AP DA K Rk S
U 2R R X, M dopt B RN A € B R B A 0 kS i

BL A E A f ] R AT T A PRT RS T N & T ARt

)

&\

k0

B 0 S B E R AR P

xR A SR AL R A R A HEE L HTRER A
TR ETR B AR BT BRI R S A 2 B EEIE R A T R ET
BB S WA L (g +s) 0 AR A > AT g -
Bl T3k kgt

% I & Hausman test

i¢ * panel data ~ }7 /% > § 38 I & E P~ 5 BB 2 AT L 2T
i B e sk oA B A48 a % 503) o A = 1 * Hausman(1978)#% ) r» Hausman
test K& TREW TR WA Y hpu X AF R G SR o FHCAIY 8 X,
B AR BIURBEHEY BlEsc kA F 2R HAY a8 X, P E G
AR M PE o RURHR * Mg ATk 04| o Hausman test & T FpdeT

H,: E(ﬂioxitk)zo

H @ E(, Xy ) =0
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Zk:(gFEm _IBREm )2
H=— o
&b}m

. ~ 2 (k)
4 (BFEm)_Zvar(BREm )}

(3-9)
He s KR Epd BRE ka+23 00> kivdp $iBi i 84 RRE
%o BRKE tREAPERE D #Ek ,BFE KA e RO Ik A B
B By B AT E RSPk IR T E FRAEFIESH, 0 BT
Wk A PR TS FESH  RIHE AR HE -
+ W R @K
AT OERR L LS

| FDI £ CO, # 42 §

7 B % & 2 e Granger 7] %
B % > wx &< & * Hurlin and Venet(2001)#7#% ! 57 Panel Data Granger %] % B %
¥k e

I Z2EFFELSIT B AL Z = BHIA
(1.7

B, U TFiR- 8
LEFRFRFEMN AR S22 F #H T
p (k) p (k)
27 i+ 2B X Y, (3-10)
k=1 k=
#2 o Vi,t:ai+g|t =1,

SN o ox By o E LR

=N PR E ilv:—#z»;l (INFDI) % 7=
B B 4245 7 (OUTFDI)# CO, £ 32 £ » g 13iid(0,07) » & i iRk
ETTT % ¥ > ﬂ(k) Z ﬁﬁﬁ; 4 fc 4

I ARFo LR
H,: Y =0,vte[LN],Vk e[L, p]

p A
B4 R AT
H,:3G,k)/ g% =0
AP REREBERZGFAAEMG FES LA BRI ERNT R
Granger F]% R % o
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(2).4% % Hurlin and Venet(2001)# #1411 #* & £ T = {2+ 8 F # 253t £ ¢

~ (RSS,=RSS))/(Np)
" RSS,[SN —~N(1+ p)- p]

(3-11)

B¢ oSN 5 Afic RSS, 5 b B ™ » £ A chA LT3 4o

RSS, 5 7 £ "] ehR £ = o -

(3).% ¢ » T FDI 2 CO, 5 H o & K e B 0% > & B4-D)H3 Y x &2 ys B

%

Jls

IEEE NS L RETE

Panel Data Granger F]% M % T3 28 FFHA 17216 » A2 ¥ Haok

A R A2 A G B R TR 3 > %% Hausman test

K £ e P B ROk 0T A L R T 7R A T 0
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Py =
yr i} FRESF
B & FRAR
SO RAPEE At IR S B ANEF AR

BEFLROM G2 2§ 5 AR FMIRRT 67 FRFARPNLE > 5

~=\

o
FOR kiR Pep 2 3 B 3 (World Development Indicators)

Ao R RECL R MR Y fra A7 0 & 7 19922005 & 200
Rpehz ¥ PP % P RME B F £4%72 Panel Data 27 F #A 47 T %
BERRFE S > BEoR S Y BRS 2744 B iE {7 Panel Data Granger %] %
¥ BHP 23 i g (COR gl 0 IE P2 B/ 7_1992-2005 & FFE R ok
g PR BRR T RS S~ P R E BRI F (Inward FDI flows)& J 41 ¢k /)

® 43X 7 (Outward FDI flows) ™ # > 14 1% P~ 2 {] % 1992-2005 # fr # £ 5 X 7 ¢ o

CHBFHREY MRFR T ARSI SEN L M R RERT g e
B 3 B ey (developed country)®4p % &1 ¥ 1t chE o L B R g 2

FORUEFRANLFXFREDAFE N8 ETEERE-FF ;U,Tﬁ?-"““ﬁ@"“

CF CRHLFRFRRL R 0 LR FRERR T

Fldodh 0 A2 I F PR R T F 5 At R BB s R TREF

Bk R R B A 41
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Ao4-] RHCSEL  BHCRE Y T AR

R LA L Sk TR kR
GRE RT3 INFDI G R RN
GCRERE TR A OUTFDI 3B ik

S F R PrE Co, S EE NS

T kR A ]

%= & Panel 3% 2.8 %
FENBAE B RAL G AR P PR @Y R
EAE R Gk A & E S 0 iR gken Panel H 1t T kEA BLE 1946 74 7

R T LA ALE T e

~ < 4 %4 * Levin,Lin and Chu Test £? Im,Pesaran and Shin Test % & 2_3 #2

RF 5 %M - 03 fEPanel B 27 L LF B AR L AT B4 B ARSI

\Q‘r

B BB E T RO E BRI S E BRI
3 LLC test et Bk Lo F 7| e A tilicidn e > & IPS test 3% 4% 0 &

E oo t-bar e T E R EF R T o

Kk 4-2~4-3 ~4-4 ¢ e Levin,Lin and Chu Test ¥2 Im,Pesaran and Shin Test

PRET UGN G E AL AT RERRFAERE Y BRFA

\"‘b

Z B TRt B T ‘F’Z&E‘%’i‘*’ E4% & B3 > &7 ¥ INFDI 2
OUTFDI £ CO, % % 2 i » R & %73 Bl WX E1¥ > & v M E &E 7SI

1 Panel Data Granger %] % & (246 T_-
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% 4-2 Panel ¥ 3% 2-£ f B 7G4

Levin,Lin and Chu Test Im,Pesaran and Shin Test
Statistic Probability Statistic Probability

INFDI -17.3595 0.0000%*** -18.3093 0.0000%***
OUTFDI -15.6375 0.0000%*** -16.5709 0.0000%***
CO, -18.4117 0.0000%*** -16.0908 0.0000%***

L T 1%BE ORI o ¥ T S%BEERE ¥ T 10%E F K E -

# 4-3 Panel ¥ {34k 22 B % W 7 F

Levin,Lin and Chu Test Im,Pesaran and Shin Test
Statistic Probability Statistic Probability

INFDI -4.77535 0.0000%*** -5.51692 0.0000%***
OUTFDI -2.01093 0.0000%*** -6.41120 0.0000%***
CO, -9.62174 0.0000%*** -8.25061 0.0000%***

SRR T 1%BTE KR 0 R A R S%UBTF R > *A 7 10%EEF K -

% 4-4 Panel ¥ {34 B % ¢ R 7F#

Levin,Lin and Chu Test Im,Pesaran and Shin Test
Statistic Probability Statistic Probability

INFDI -16.8091 0.0000%*** -17.7413 0.0000%***
OUTFDI -16.0076 0.0000%*** -15.5227 0.0000%***
CO, -16.0936 0.0000%*** -13.9110 0.0000%***

SRR T 1%BTE KR 0 R A S%UBTF R > *A 7 10%EEF K -

% = & Panel Data Granger F]% B 44 2.2 %

% i {7 Panel Data Granger F] % Bf (44 T2 o & /f A4 2 ¥ 813 & T o
F]P s k2 b - & Aie {77 Panel Data cnH 1234k %o $3+ CO, ¥ FDI 2. f¥ 1% %

21
‘E B

it

%% 4% = % : (1).FDI $45CO, ; (2).CO, ¥4 FDI ; (3).FDI %

-

B 2§
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CO,» = CO, 4 FDI> 473 1 5 5% % 5 (4)FDI &2 CO,2 FF 3 4 3

B

LS 2 R F R G

A% % Granger F1% B 46 27 hLag des w5 124 © 7 £ 1% INFDI
22 CO, ensizt T ALiE (7 Granger F1% B i 2> %% L4 45 % 4-6fc& 47
% 4-5 3 & B B ®INFDI ¢ CO, 1 Panel Data Granger F]% B 21k T35 % >
B 459 o Lag¥dics 1 20F > & 5%% 10%:08 ¥ KT 30405 & & B
¥ 11 {298 INFDI #.514= CO, % it «i7a %] » ¥ CO,~ £ 314= INFDI % it thp F] » i&

. INFDI &2 CO, 2. 15 tAp 3 BB Fl % B 0% o

% 4-5 INFDI £ CO,Granger %] % B % <& B B 75 42

% B Lag # ¥ F i P&
INFDI— CO, 1 100.413 3.3E-23**
2 22.7788 1.6E-10%*
CO, —INFDI 1 64.8494 1.2E-15%*
2 26.7125 34E-12%*

PR T 5%ehBE E KRR L T 10%0BE ¥ K o

#.4-6 5 ¢ B3 B RINFDI £ CO, :71Panel Data Granger ¥ % i %16 T 5% % -
h4 4-6 ¢ > Lag ##ics 1 p¥ > INFDI 7 3142 CO, % {* ¢ ¥] » (& CO, 4r & 3
A2 INFDI % it ch #] o Lag #/ #ic 5 2 7% > % 5% 10%<0Eg R BT 403058 5 &
2t 7 2 2 INFDI 23142 CO, 8 it chfg 5] » * CO, % £514= INFDI & it ¢
F] o F]4t o 24X Granger F|% B ¥k T2 B &P INFDI #2CO, 3 2 1% M
% e 4ri@ 9 CO, &34 INFDI %1t chfi 7] > 2 ¥ ¢ BER ens § 1

Al 5 AR RET R R
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% 4-6 INFDI £ CO,Granger 7% B %16 =-¢ B % B 7G4

F) % B A T Lag ¥ #ic F & P&

INFDI— CO, 1 1.20514 0.27289
2 7.47686 0.00065%*

CO, —INFDI 1 19.0466 1.6E-05%*
2 12.1352 7.6E-06%**

S RA 7 S%hBE KB %4 0% ¥ KB o

4. 4-7 5 B % 7 B #INFDI #2 CO, e Panel Data Granger #] % B % % % »
a4 479 >Lag#H#ics: 1~2PF > INFDI ¢ # #3142 CO, g it enh 7] » e CO, 4r
A 5142 INFDI %1t chh 5 e Lok FHHF Y B fans § Casl4e] 5 4 HE

S TR IO

4 4-7 INFDI # CO,Granger 7% B 44k 2-B % 7 B 3G H

¥ % B A T Lag ¥ #ic F & P&

INFDI— CO, 1 0.05550 0.81377
2 0.35584 0.70063

CO, —INFDI 1 29.5321 6.1E-08%**
2 14.4715 5.8E-07%**

UL T S%BEE R 5 R L T 10% kg F R E o
% 4-8 3 £ B B #OUTFDI £ CO, s Panel Data Granger F] % i 216 T % % >
Bd4-87 > Lagfdich 120 » & 5% 10%:08F ¥ K BT SRIE% I & B3K o

T 121398 OUTFDI £.514=CO, % it ¢ %] » * CO,+ ¥ 3l4= OUTFDI % i 1/
T

A

» ig P OUTFDI &2 CO, 2. [ 75 fAp 3 B B enffw F1 5% B % > Granger 7] % B
it %7 2P OUTFDI 22 CO, 5 % F]% B (2 enis 2 o

4. 4-9 % © B3 B # OUTFDI ¥ CO, &7 Panel Data Granger %)% R (% %
%0 4497 o Lag##ics 1225 > & 5%% 10%08 ¥ R T 3ES o & B

% > 7 4 f2{8 OUTFDI £.5142CO, % * ¢hp ] » ¥ CO,+ £.3142 OUTFDI % i* ¢
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B F) > i3p OUTFDI % CO,2 B 73 fedp 5 B8 cniE s F1% B 15 > gt s 27 4 4.8

% - XK o

# 4-8 OUTFDI & CO,Granger %)% B T4k <& % B 75 42

% Bt Lag # ¥ F i P&

OUTFDI— CO, 1 24.3405 8.6E-07**
2 13.3118 1.8E-06**

CO,—-OUTFDI 1 224.756 9.71-49%x
2 105.073 2.11-44 %

DR T S%ehBEE ORI > FR A 7 10%:kE F KR o

# 4-9 OUTFDI & CO,Granger % B itk <-° B2 R 7G4

F) % B A T Lag ¥ #ic F & P&
OUTFDI— CO, 1 13.2872 0.00030%*
2 30.7522 3.5E-13#**
CO,—OUTFDI 1 44,2225 8.5E-11*x*
2 25.8810 2.6E-11*x*

L FA T S%hRE R E > FH A T 10%enEE F R o

4 4-10 5 B % ¥ B #OUTFDI # CO, 1 Panel Data Granger ] % i % & % %
% 0 ek 4-10 7 o Lag Hdes 12 FF 0 B 5% 10% 0B K BT 3T RS m
& ™ > 7 L2 OUTFDI 7 #5142 CO, % it i %] » ¥ CO,# 7 £ 5142

OUTFDI % it e /g F] » &30 OUTFDI £ CO, 2. ¥ % 1% 2dp 3 8 F % M % o

# 4-10 OUTEFDI & CO,Granger %)% Bf ik <-F % ¢ B 7 #

T4 B e T Lag #y #c F i& PiE
OUTFDI— CO, 1 0.00444 0.94690
2 0.00074 0.99926
CO,—-OUTFDI 1 0.06007 0.80642
2 0.03275 0.96778

SRR T S%ehBEE K > FR A 7 10%:kE F KR o
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A %

¥ = & Hausman ¥ = %%

% Panel Data Granger F] % B 4 2> 2 B (TR HA T2 18 > A2+ B2
Pk A o R ) 2 R G B A BT 0R 4T 0 2 16 Hausman test
RAEPE AR 2ETRE R T RO 0 & ek AL TR AT
AIRALAFIRGFERRT I B oo § R IR G A A

= BEfeR @ ¢ B RG # 4 9 i 7 Hausman test o

1245 + — & Panel Data Granger F]% B (2 2% % 2 2 B 3 K 7 INFDI
#7 OUTFDI 45142 CO, % it ¢hjh #] » » CO, % £_514= INFDI £2 OUTFDI & i ¢h2

Ja ] o F]pt > ¥ 02 i 7 Hausman test » 2% L % 4-11 ~4-12 > 4-13 ~ 4-14 -

d % 4-11 ~4-12 ~ 4-13 ~ 4-14 07 # 2 % ¥ =~ Hausman # -
43.351810 ~ 17.880721 ~ 99.632347 £2 42.277500 > ‘¥ & 7+ 4 % B & B3k 7~ riE %

FAock AR

#.4-11 INFDI $#CO,2 3% %-2 B4 R 3G #

i 48 % co,
B ATk E KEA ok
INFDI 0.000607 0.000627
(0.000113) (0.000113)
R 7 #ic N 35
Hausman test 43.351810

T AERE 5 el FERLE SRR AL 0 ¥ 10%RE F R o R L S% kg R
*kk 2 iE 1%eEE F K E > Hausman # T8 % o5 B A g & o
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# 4-12 CO, % INFDI 2 3-8 % -© B# B3G5 #

[ERE INFDI
R 1R % i PSS NE T %
CO, 99.725222 22.53748
(18.49817) (2.996220)
R 7Jp #ic N 35
Hausman test 17.880721

LA S R Rl L SRR AL 0 *AE 10%NR R L E 5% PR R
*k% 4 1F 1%e0BE % K& > Hausman 4 2% % 8o 52 % B A g £ o

% 4-13 OUTFDI #CO, 2 3t % - B ¥ R rFH

f3 18 % i Co,
MR R d EET KEH R
OUTFDI 0.000836 0.000869
(0.000109) (0.000109)
R 7B #ic N 35
Hausman test 99.632347

AR S Rl L SHREAL 0 *A i 10%NR R > L E 5% PR R

*rk 2 1%eHkE ¥ 0K 8 > Hausman # 25 % B om 50 % B 2HCAD g £ o
% 4-14 CO,# OUTFDI 2 3+ %% -2 B4 R 3F#
[ESE L OUTEDI
SES: R3S RS ML S
CO, 138.2992 22.04768
(17.99072) (2.001490)
ISR -\ 35
Hausman test 42.277500

S AJERLE B R AE 0 JERE SR L 0 FAE 0% F K o A SYchlp F KR

B

®% 33t 1%:n81 F 0k > Hausman H %% % 87 4 % BIRACADC Bf £ o
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% 4-15 OUTFDI $#CO, 2. B3+ % -F % ¢ R rF A

[ERE OUTEDI
IR R H ek SR
CO, 2.755783 2.239316
(0.426820) (0.327755)
R 7Jp #ic N 165
Hausman test 3.568307

FEOARRELE S Bl JERLY SR L 0 A 10%RTF ORI 5 PR i 5%l F KR
*kk 2 if 1%eEE ¥ K% > Hausman # T8 % B 5% B EAAD g £ -

1395+ — & Panel Data Granger F] % B %4k < % % % LB 3 ¢ ® RINFDI 7

£ 5142 CO, %t chjp 7] » ¥ OUTFDI £ CO,2 ¥ % 35 2Ap 3 8 hF % B 2 > 7]

o 2 F & i 7 Hausman test » % CO, #5142 INFDI 8 i 0 Fl2. $4h:E (7

Hausman test > %% % % 4-15 -

k2 E AR ke B fo® 3 ¢ @ RINFDI ~ OUTFDI 2 CO, 2 4
TR ) FEEE Fhe R ABIEL DB & 412 & 4-14 © BB R TR
CO, %2+ tadics W] 5 99.725222 7 138.2992 » ¥ v 3. CO, % INFDI ¥ OUTFDI

3 EFRF R

m-k’g
Enm

ER o
S

*~ Hausman # T %% Ao H* FI A il & e Bg{focBg?

B 72 B Tk A W 2T G N o
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HRE AT Ao PR RS S TR I hiE - BRI T
séﬁm:};’ipx;%’“f’l He i Jeangids £ F ke BB R A2 - T

B A RS A TR R

FoMREIBHET AL G HBERE D - O 5 B REF L PR T

*’E’E&]N\'%*J{Fj—;} B o5lig? P?\Z BB sl F 7 H_H_ﬁili—_—l-/,,\]ﬁélm

o HA - B RRBARL G EES B AU R E et p e
FEW  R2LURB AL TiREHLBHP FL A FTRERE A

AT REFARERLTE S F RS AT 2 F R B e 12 1992-2005 &
200 R R BE BT £FF - F s $ 2 Panel Datai (79 #4147
i¢ * Levin,Lin and Chu Test? Im,Pesaran and Shin Test % & = F A £ F 5 = f& > £
1% GrangerF1 % M i €2 2 > O REBRFT EIFE - 5 PR RERGFTF

B e e

é?ﬁ%%@%,%amﬁw AT RE RRT B SR S

oy

PRRR G R F AT B AR SR R BERTS T
3

BlE i Fofm » B RGeS & ohle > 2 $5RB

4
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'T&Fg%}tﬁ Bpd 5 23 PARERERFIIREFZRFT I 1 0 ez
FURRPERELMRIZR TN BRI MG Er WP B R BER AR
B RREIRE e d  RER TR F S RES SRR E Y B o
Fmpel 2t AR T EREBER R L LA ELRESIE Y R

Foa HEEY MRend GRBE A {6 B
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. Turks and Caicos
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I Iran, Islamic
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Central African
Republic -71.8882 Yemen -60.8641
Congo -69.1018 Hong Kong, China -180.899
Congo, Korea, Democratic
Democratic -69.0283 People's Republic 2.933198
Republic of of
Equatorial Guinea -69.6504 Korea, Republic of 316.2896
Gabon -66.854 Mongolia -64.45
Rwanda 71.4522 fawan Province 115.6744
of China
Sao Tome and 72.0995 Afghanistan 70,8835
Principe
Comoros -72.0964 Bangladesh -44.9362
Djibouti -70.3451 Bhutan -71.899
Eritrea -71.2889 India 837.3235
Ethiopia -69.0219 Maldives -71.7094
Kenya -64.402 Nepal -69.9124
Madagascar -70.5207 Pakistan 25.53018
Mauritius -69.3059 Sri Lanka -62.9407
Reunion -70.0303 Brunei Darussalam -68.359
Seychelles -71.5992 Cambodia -71.6897
Somalia -71.5437 Indonesia 182.8568
Lao People's
Uganda -70.9453 Democratic -71.4913
Republic
United Republic of .
Tunzania -69.2531 Malaysia 27.74866
Angola -58.8904 Philippines -9.0109
Botswana -69.0106 Singapore -16.4018
Lesotho -71.9962 Thailand 92.13463
Malawi -71.4358 Viet Nam -26.5922
Mozambique -70.7483 Cook Islands -72.1327
Namibia -70.3791 Fiji -71.19
South Africa 293.5973 French Polynesia -71.4539
Swaziland -71.2427 Kiribati -72.1586

39




A2 B RRZ Ak (H)

Zambia -69.9799 Nauru -72.0204
Zimbabwe -58.7003 New Caledonia -70.2596
Argentina 48.13893 Niue -72.1908

Bolivia -63.4996 Papua New Guinea -69.2713

Brazil 230.739 Samoa -72.0455
Chile -32.3964 Solomon Islands -72.0111
Colombia -20.2946 Tonga -72.0644
Ecuador -51.9313 Vanuatu -72.0976
Falkland .Islands 791533 Albania 69.0656

(Malvinas)
French Guiana 71.2942 Bosnia ar.ld 59,6013

Herzegovina

Guyana -70.8179 Bulgaria -21.4481

Paraguay -68.9869 Croatia -53.7289
46,8798 Czeggs 43.77327

Peru (former)
Suriname -70.5744 Macedonia, TFYR -63.1953

Uruguay -06.3855 Romania 35.9517
Venezuela 56.00633 Armenia -63.9186

Belize -71.64 Azerbaijan -31.8812
Costa Rica -67.4338 Belarus -12.386
El Salvador -67.3197 Georgia -66.3321
Guatemala -64.4699 Kazakhstan 88.9417

Honduras -67.6283 Kyrgyzstan -64.8647

Mexico 279 7702 Moldova(,)fRepublic 63.2588
Nicaragua -68.8587 Russian Federation 1549.579

Panama -66.969 Tajikistan -66.4287

Antigua and 71,6388 Turkmenistan 447243

Barbuda

Aruba -71.3242 Ukraine 298.914

Bahamas -68.7798 Domlmc‘an 58,0186
Barbados -70.7709 Republic
Cayman Islands -90.9675

Cuba -40.4986

Dominica -72.0966
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