RS AR L ) SRR R R I

BEK (RERSE) - BETH (EERE) - #8% (WTEBRE)

AXEESHERBEE TRER OEE RAUARXHEERE  FEBL
RBRAXWEREIE G FRBORITESREZHE !

1. RNELRER

TR BZ P XHEXEE - AP RERERFAIEEERE  FE
HIEX- sk 2E5XM - KEHE (HHEENMHREERN#MZE FRTO @ #F27
BEEAAE -

FREENRERN, EXNE-—HEETEaE@MUHBFES 1, 2, B
RE-—ENEHSFR - F—HETEGYEEN 1 &rfE 1.5 & (5 2.5 F 3.5
Noy) MZEH LHEEEHR FRXFEBEILAGE/N BRTXFZHEERE—
7 (R—17¥) WiEs  BFREN &0,  XEBLATEE 88 50 HF
GREHBENHFFERSE -

hXEAMAERENTEEAS R ERAS IS RESTE ? B
EEERALAMENGTE S fla Times Roman (#i#k /A 7 Word SCE i #
AR F8) - Computer Modern (M TpX XEFRKEHIFEFE) F-

EXESE  B—HNEEERAEECRERARFE  LUMAHBFRF
L2,y (HAIFERAXKEEREE) - -8 T HES/NE (EE —HR &
EGHT S » AR & —HiiAE R TR B/ o NEEEENERRET I
DM EEFFHE 1.1, 1.2, -8x RANEEETTERMAEEBFETH - &4
BEAEERmBETE - EEZEN s SHTskIREDL "Higk 1, - THFs# 2, -

U A R T o SRR B AR R S R L T -

T REIRISEE R DI S ESE P EEEN T E HERERIES ) ER R EE
K5 B 56 R HRONK ¥ R A A R A DA -

3 FigE THLBIRIEE (proportional spacing) S, RIS FHENG —ME X FRWEERE  Fla
m B EELL i RKEK HERILFEEFEOE "BEMEFE,  HEXFRNWEEZT
& FH A -
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B e

AT KB FIBE AR B G SR & EE B B R RS - REERIEE L E
BE > AXKIRE AR LR T A - EF1F; (itemize) BE LW A2 —EF
MEMESTA BEZEEEL -

2. HEHMBER

N EHHEZEEREE - (EERIEFMEERE - B - JEL 28 A58 - it
SRR~ (RE R AL - R E - ETEHASAMREN EETEEEH
- FRAMTEH

AN5e&EBF 5% F VER ~ FDI ki
A ] o 5 %

PRI
H IRATE 7 e BT 5 T

ZERA B
SV BT 5 B

"
T 5% K T Rt ge bre ik & B E2 B S P

i

H

/

=

ELEE

e

B SANERKRE  HHXRRED - mEAER
JEL SRk

FHRRIE L W SRR R SALTHRINER 21 5 .
AR BIRL w8 (FFEAR ST 0 NSC 86-2415-H-001-005) - #EEEH M -




TR o iy Sy X e AR R B 489

B H A2 A AR AT O A AT B AR A
e MNER  EFEABRBATEERWXEHILETHE -

o fEE I FENIEEFMBHREBESTIE  B& (U EZFEHEADRETIE
SRIFIE . rEFENFEFBREEETHE - ERUERHEEMBHE
BE 24 fla TR RSB, NEER THHERER, 0 TE
BREREZ NEER "5 AKREZ, > University of California at Los
Angeles ; AR "UCLA, » Tt & RIZWH AT, TR i /IFT, >

"MBEMA TEREK "MER, » "BEECER, FTERSR "BER,
&,

o BASEEA : FEVIE 3 E 7 EE NG X EERBEE (keywords) -

o JEL 4348 : JE%(#1 %] 3 {&§ JEL (Journal of Economic Literature) 4348 {X
%% (JEL Classification No.) » 5% 38 SCfr B 28 5%

e HEHEMN  BHFWNFHRFEANERIIHBE(EE (corresponding author)
W E R - B BHE - METEH M - fERIRATH 8RR 57 - DIK
MEw LR ER -

BRTEHRSN @mXOMEAEENE RRERTERR BREFRZR
IR SRS —H - T EEAE 250 FLAAN - U EANE 200 FLIA -

TXXEFEAGTXERNRERNARET GEMRN) BIFERES [fE
XERK EREH: FAERN EXXEFFHLAFELEANFEEZEANAET (GE
MIERSN) BB WEXERK REBRANERETEERBERMEA -

3. EX

o Mk ENERAHTE F-RENE -—TAEMRS: PXEEF_E=
FooRNEMELE/NERIFE - RREFGT —EHOS: S 8% @
B — T A D HE B -
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o MAFFI - TG BHENFEREZH - A% 2 REEMTR > B
HEHE TUERBERET ARIHE A WEERETTRERFINERS
—HXFZE Bl

A AERERETAMAERE G EEENMEMREZR - U5 2REE
REFHE . -

B ERRR VI FIERBRABENRRE G - B EARE HIR
R EF[5E R &S5 BEREF NG5 TR EEH T

KB “panel data” FIEERL EHEER - -

i

—fl # AT SRR B R AL T R T A e g

KB “panel data” FIEERL SBHEER - -

HEEAATEIEFRVRN FRR - ~EXFTRAKE (BRMKD
Word) gLIME S ER P X XEFRGER - % §9% 2RMEFER -
EHNAMBEREETHUCE  FRNGEEERL: B  oRNERER
ARG AT EE  FRNGREIMYX  EREEEEERZR - MAES
38 I8 25 AR BE FF 97 N AT ST R S R S 5T -

e MERBHMMERNE  FET G XTHE — LT 5 ZAI /R &
AT —EES T FBAR R IREE R TREFEE AN T ESN
XHIHER - $HE &SN GBS A FRA T &

RBE AT KB (Markov switching) AR B B —(H TR EREK
(EER B T 259 B B8 GARCH (generalized autoregressive conditional het-
eroskedastic) FrEEE - HEE A AR ARBIEFEEBHHERE - &
WRRE S 1R IR Y B R B g 1 (persistence) FIE &% (volatility) - — i
et B Al R R 5, GARCH EAEZERA s Ko E, - EHMA
FEHRESR " —&E =4 (the generalized method of moment, GMM) -+

P B GE B TR 35 68 A T — £E S0 SORH 3R T AR B e Ik e e o B FE R
e IR fe e 1% DB 95 SR AR HE RO ST - 1 5 B 2% B 9D SR B W] % DLSP STEE S
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NHIMER B IERE —RERE - AEZIEEREFEREL 2
o SAFIXHBRT HEAFZIIN  FAARE—EFRRE - I HER R
R R EES - REBER A TGS DURATA DM o 55 k& feny
BRE2L - FBOETXXEFBEEAI G BABELEFR
BEfAMWESME BEAEREEANXHME R #Z - EHSCRER
o e M (BERERBRE) Bt TFTHEENZEH & .. heteroskedastic)
APERE, RAREE -

o SEMA ¢ GE A GEMINE > FETET EAE M AT 7 DL AR 5 =UIE A BT A 10 B
FEH L 2, EHRBEE @A THRBMEW > AIGZERFREZEEER
Motk ARNANETEZUBNFESER —HN&K M 58 2 EERWHER
FER—H > FEWASTEDEE ZMER (FEHFERASGEREA 70 -
AN EEREEEGASNHENX THERREIBEX (FRE 4 6E
B -dEWEZRAEEERE FEEHE BEEURENNENAREMAL
7o

e B HBEFMMEF 2B HEMAER (underline) - 35 8N 58 2 7~
HEA ER X mXTAAEREY  EXmXTHTAMEY  HEEZEER
PHETFHNMETHMEM -

e BT EXHHECHFIABEF— = = -~ (FXEwX) > 5 one,
two, three, -+ (X&) Fax B EAIAT R A ALHBF - 8
T B H & 2 L E AT 70 B > FE DS B & f& - DUBE s i = > flan e
21543678 FEE Bk 21,543,678 -

4. BBEFREBEN

HEFERBERZHE "H8, > ERXTFEANBAT AW AE: —HERK
MEEXBRETNHNA > B "XREX,  BZ—EHEDBERTEMEXERE D
B BRI BRCHA BE THIHA,  EENBEAARNENTEHOEER
EmiEEE ARG UET BN TARE -
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s ERBBHRMNENFE  HERAXNTFHEMBEFINEN  FEIRER
AR EEXFR MERBEEXZTROBEFRLDEMOL - FRAT &
-

MR A SE O TRNER

Y, = [GXlt +(1 - a)XZt]Zf —c- W

EHAT Y, TPLE—{# ARIMA (p,d,q) RS ES] - HEB o> b M c &
WMTFEIRRE o BANK OM 1 ZH > b€la, 1] c HIZ—EIEH

EEE W X,Y, Z,a,b,cr THRE pdq (FREERFT TREEXAN B
RIERIEHAT  HEMEBEXFH - HHEEE - ERE HOBERR -
#i# exp, log, In, sin, cos, lim, max, min, inf, sup, det (7%=%) - P (%) -
E(AZE) » Var (BRE) » Cov (I£#E) - Corr HRARE) % - A
JEMESRF ERE S SCF R - FE R AT &A1

mﬁxh[ln(m),sin(y)], where y = i)c()l.;)g)) .

EROMNEEXFER oy M h MEAERBHEMEEAORFR > BLRIEEX
FRFRA 0 {H max, In, exp, sin, fl cos EF A RHBRAUEBEXFHE
e BER LA T where W2 EBEXFREH  SERAEE
XF B where A& EFE: w, h, e fllr AJREEWBRGRBROFR - &
BRFEER "FHH, WRE AR AEANEEZH  HEZSE TEENE
B £ max f1 h Zfd - where BURT# % > DHEER % HEFHRY
ZEE 0 DIEMEN E - MR EBMABEXENOME FELTH:
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Y; = f(sale;,plant;, age,, FDI;|X;;0),

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

ER Y, Z N X HEEBBHFS > SLAMEELFRER M sale, plant,
age, FDI, INDUSTRY, LABOR, CAPITAL H|Z % % X FERH KRB E L
R R AR B EB R FRERT -

MERENFGR  FHEEEENARABIEXNFEXABZIFERFERT
MEAEZELVNECRXFRBUVNEZHBTFTRRT > AR BRI
EEFEDHETRRT FRAOTEH :

yi:X;,@Z-l-Ei, i=1,2,...,n,

E (e) =0, Var (g)=0% Cov (gi,¢;) =0, for i # j,
HLAERE T X R R

y=X B+e, where E(e)=0 Var(e) =01,

EENEHET i,y 0,e 10 MEARGDENFR > MARHEAEF X M
L, AR EEMAFR - FEE > EENEEEEAE R LENEE (transposi-
tion) » —EELIMGRE T NEEH -

BIBAMEERER  EaiEmMAEINHEANH TF > 5 EHIEX
MR R H A & E RS - HR—ITHEZECRNEE > 85— EEE
BUWEZLUER (M2 MUER- - FEEEME —EFTE T HEE
FIBMA RO P XF EER, DIk "TSRMEEEAERT, BT EEDE - i
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B BRIFEZBEI B CROEE —EHEERE B HARIIEX
S FEHE F -

CMRF  RETZBYBA > REGERTMES AL EIIUR > FEH
B BB EEERTEREERZN (1)), FRES
BT R

HMRAORFEBYGFEEERENT -

(L) (ye — p) = O(L)e, (1)
gt = \/h_tut, (2)
he = w + B(L)he + a(L)ef, ©)

EE p BB v WEGREHEE w BHEESRE 0 BEEE 1
By iid. PEMSEE > h, SEHEESEE -

o BHIHNME : HIIHATES (FIAORTH) » BEAUREHNE EHRFELE
HER G BADUEE ZHMES > FROTE:

HMRAORFEBYGFEEERENT -

(L) (ys — 1) = O(L)e, (4)
&t = \/h_tut7 (5)
hi = w + B(L)hs + a(L)e2, (6)

EE p BB v WEGREHEE w BHEESRE 0 BEEE 1
By iid. PEREEE > h, SEEESEE -

e ZEEFRMEINNHN - FEIBACELEE MERSREE > FEU
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TEB

MSE() E (6 —0)?

E[0—E @) +[E (6) -6

>
>

= Var (0) + [Bias (9)]*.

cBRMESNHA  FEIEANREERARRE - A FEHE K/ &
BIREBTHEE - R T EA

N;

InL = é Z

In 0]‘ — yjiej + 1‘;2-7T'j
j=1i=1

J
—exp(—y;if; — x;idj) 1+ kgl exp (x;i(ﬂk + 5k))] }

o FEIRRVER - EOIThBER T S EEROER G EEREERNE 7
ERZ > INESRAIEERINE - FBROAR/NEZEZERAEXNEEM
B EREMAEEHBREABANRSENRER - Eafld F2F
WEFERRE -BHERRRA EERBE_EEHEREST —HLE
W IR > A ESAINE SRR LLEREAR > ERABEMBEE TEK
=FIHTE N SRR - 58 & T 6o 6 A /N AT R SR AT S R AR R

12 a 8% 22 12 a 8% 22
(Z 5~ 52+ &) [(T'TW)”K]-

AR /N O fE SRR B 1S 5 AR R R A RIS E M -
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e BITHEMR ARZBEFRFEMINEN=FZFHRIALY] - B4 :

n

n oo
P b
> T, | I Yi, / g(x)dz, lim z,, max z;, ey,
izl Pl 0 n— 00 €A

HEXANBACUEEHEEERR hEEFR L TITXT  LDARAUTHE
R

o0
X2z, Iy, /0 g(x)dz, lim,_ 0@, maxecaz;, explaz+ by).

[FE - T 308 5 B 5%

sin(z) of(z) dy
cos(z)’ or ’ da’

3
Z7
EX NI ELAI T RIS TP A 51 2 ¢

3/4, sin(x)/ cos(x), of (z)/0x, dy/dx.

AR T E R

REZEIERBYESR SESBEE F() NEERH () ZHEY
BRE F(z) = [*_f@)dt R f(z) = dF(z)/de - EHRLER EZEA
E E@) = [T _af(x)de MEHWERE - H (4) RTE (dX;/da)|amo =
(X7 —P)/(c—Xi) > Wt maxi<;<, {X;} BAHRZ (2) RAOBEHE -

AP XA EAED - 80 2 BNERENFRBUEFOTRAET
ARGREE LTI TF - EXAHBRERLE - EBZERIEIE
AT AT -

EEHKL - EE (theorem) ~ dy & (proposition) ~ &5 E# (lemma) ~ 5|
FHEH (corollary) - # 2 3 (assumption) WE(EHEEERN > BRK—
B ENLELTYXEMAWHEE ZsENEEEFAZBST  WAMAEHAEF
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Fot 1, 2,8 ERIFsFEER - AIERA AL A2, Fit- HEH
ARERAH AEMNALABRTFRIERIEREL - FROTEA :

HAFTA B AT 1540 T R AS R

£ 1 (Functional PREREHE) BF = BE—WE (1) 71 (3) K@
ERF I Ea- Al
1 [Ts]

VT 3 (@ — 1) = B(s)
t=1

Bl = RRBFER ] RRDIRKER 2 WRKREE B(s) 2

Brownian motion -

3t 5 B 2 A 8% - 359E & Functional o st R R 5 18 B | 2 o
SR TR A — Al > AR

R J "TERE 1, ERK "Theorem 1, » B —EHEXFHR T EX
B hBEREHEOEHK % EETHRANRXOAUMERTFEEH -

5. BR

am Al L& [ R (figure) &A% (table) - 7R & B By » 1248 AU AT 2 I0FT A -

e UE  FHERENEXFE RS AZERREZR  BXRTER—HEH
MEXEEYIH > BLEARERERS — V&K Ein > 67 B =M 1ESZE
P EENERER - BRATEBRE  SRAM  FEEXTEERE
HEAED "TEH 1 BERRE, - "R 2ERRE, EXFRT MEER
TERW FTEREEBNERAERFNEXERE -

o IFH  F—(EESKNEKEYEFEEFT YR XWERFRER "E
1, THE 2, % RBFHRER TR 1, TR 2, % - EXHXNVERF
BEHE R TFigure 1, - TFigure 2, % £ F 5 ER "Table 1, - TTable
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2, % EW SR FIRAE THTE 1, - THE 2, - THE 1, - THE
2, ~ 5 "Figure A1, - TFigure A2, - TTable Al, - "Table A2, - fF &
KFERck BT —EEE DESEROAE -

BHRR:  EEEAERTIBMENIEFEEZAE AARBERFEHRE
FHAC R -

FHAT  RHAEERTEOBIIAE EETTLE R R
REMERBNEORR) o EABREE SRR - DRI EHH
FTERE o 4 AR AR RE I P R AR o FMS R O LR IE SCRE Y A
KR BEURATEBE AAERELAERSNHER HHSEE
B S R -

METBFIIR - 2 EEFEIIERK > F—E ZM N EAEEE - ¢ HEH
E-pE-KEEER (WEHE-F8) > WERSE BT EHARY
BURMHE - #2EEGULEERERSBMAEFEOEZRE FU—MA
ERETNETRBEEKE (P10 5%) > WEZERERESRRAEE
KYE (A0 1%) - BIE % 2R 2 Bifh st ERE M EE S -

REZEMMES - RENE—H (column) FIEE—F| (row) » K% M KE
TR FIIE T EAE G - B RBHLHE > F-JAEREHRY
R - 1E51 855 AR R I o SCam OB & 08 A P SUESE - S SRR
F—EFREZRE - BT RATEMAINCHER SN FEED B A N
MRS o o5 X 22 PR A % 1 AN 15 BF A 1 i I > — & AR RAZ B RE I o A2
BEEEHNERVESR -

N RUE  EER W (RNER—F) EYBENEFEEE—E Al
B T R A AN B N B S E R - F— W
FHEHAEMBER/NEE M E - AIESEMEFE RS E - ERBERN
B NEERMCBARE —E MR ZERET  AIESZEF DL xxxx
x 107" FHAER - & FBUE R KRB /NECR AT AL B 2% JIFE R E% BT DA
xxxx x 10" FRAFEER -
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X1 IEAFEKXGEBER (1976 F£-1999 )

FiE Ly k3
e {d&t{E t & (RN t {8
I —3.155%* —32.037 —4.080%* —34.161
HEF 0.389%* 7.104 1.140 x 10~ 1.412
‘i 0.026 0.512 0.063* 2.055
P 0.164** 3.442 0.324%* 2.278
BRAE 31,467 19,234
B 1T RRAE 1% BEOKHE T BB A EHE > HIRIRAE 5% B K YE
TR WS EE -

2. p Rl AR EL -
3. BORFAUR ¢ T Bk BE EF A -

o RIZFMDBMR - RB/EREEE DS HREAEM > EXF2 B2 A
F - HAAM ETRZIFFI 2RI RERANE - 6 A KD/ ZFE B Al
WINREAEWE - SHBNELE MM BOET2TRENASL - QA7
LHE A T I 22 T R 7 = 2 8 T 2 A% O R Wl

6. Z2EXR

o XEIAAX  EEXFFAXMNEARALTABIIBEZLEA®R > BT
s SCH R (ATCEE) REFERA - EH K IR AR EE S 2 M HRERER
EfEHRA - FA—EFEEESEENZRER X5 A ATINE—-R(EH
"2 FRZEFHREERE—HEERAED - A—@EFEEER—FF
ZRawm X5 MEHRERMINNERZXFR a, b, c fiblES - =
B =ELL EEEEFRGR FIHRAIRE —(FEHEZEL®RM et al.
(FEESO) B TF, (P30 - AT RATT# A
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Cassel (1919, 1922) #yEE E /7 ¥ {8 % > Frenkel (1976a, 1976b) K Mussa
(1974) WEBEIR G EDERNEZBREFIEZEMNS  2HURIR
B EERE PEHIES ) - FI41 Blundell et al. (1987) f1 Baillie
and Bollerslev (1989) #%F Phillips and Perron (1988) #) PP ¥ fEEIR
BEETLXBEFXEREERETWERERS EREBIEIRE A ELZ
B (Meese and Singleton, 1982; Hall, 1984) - [8 [ i ST ik 411 = i &=
(1993) - fp sz B yE R EE (1996) > BRE S (1997) MEERZHEET
EEZFRFT OB HVEERFIIAEHREDSE - -

SIFASIRE > EREBEEGE MR IHRE 2 M EE#EE 2/ > Mussa(1974)
BTG ENE L > Mussa (1974) 7 #f -

SIAXMBEERSEIR  MAESI BN XUMB L AEXERRN 25X
B B SI AR B XERLRF AR XRBBE T REEXERERDN
"2ER MO HE - WERER > XEFFIHSURM T2F R, B 6
FUH B SCRRA A B B — S — B f% - XE S —EH R EERVE RN
oA EIREERTE A H— 2 B 5[ A A B SCRK > 2 8 U A B TR A RE
EELDE BREERE - HHE 5SS FE > F 2R SR
FHEBIH AR F AT RE BB B S5 STR -

e INBENR : XEHKRRII BT L2 E T A "] RATT & -

BE Xk

REEE (1993) THEREBEMR — 5@\ FHEL, - (REHD - 22 101-
133 -

A EE (1984) - THEmGE LRERPHEENRE, » TRAEHI Y (£ - (&
W TR RE) > 13-23 > At v R I e OB R SR A

rEEE (1983) 0 TR B R bR AT o CE AT AR R R E WF AT o R SCSE)
160-176 - &b« o B AE o B2 o -

RILEY (1990) » (HRERB aE C REE /D) - BRI G 8 A SR B 52 FT i
+iw
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RER (1984) (BB ZER) - FT: LHBIE -
R RMEERTE (1983) (ADBEFPREFR) - FERE
REERAERE ot BHEHRAF -

NBEDE —EENEREETHF - ERTRME RS XL ARBEEST -
HiFR R SR AT > AREHRA - BT B8 BEITEFHEIL -
MR ERRRESZ (29 MIHGEZHEE XEFAF) JH- R
B BTHIBT T e R R et E RS - FEE I rE B u o0 H U
BE BT EFAMEXREMGI BEZEEE  BREEHA  HERETE
BRI

HNBENRMIIBAN  XEFRIBINZECTAATRW T EEA -
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EggplhaE TR, ~ TEE, - TEARBITHR - THEF
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e BB N o BF HH RN R B AT 28 MR T R AR R & AL A REE S -

CFIRBENMBEEIRER  HEATIIIBER  RINTXS2EIM H
SN2 EM - HR—(EERZRM XS M EBEBEREGHEF > FF
HHE——F > FNAEERER — - ER—(FEMEE —(FENT
FAAGEZRE@RS AR ACBER X EZEINBE LR > FRE Z(FE
HERFEFIREEER  XMHUGEE —CEEZERBRHIH  THERRKREE
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