2
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1.26

1995 3,448
1996 3,473, 3,473 3,473
1997 3,863, 3,863 3,519
1998 4,281 3,937 3,013
1999 5,732 4,464 4,713
2000 6,629 5,610 5,782
2001 7,388 6,641 6,632
2002 8,547 7,791 9,369
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10
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1.28

10% Fully Consolidated 10%
10% System
IMF
2 IMF 5
1.29
1.29 100
1995 1996 1997 1998 1999 2000 2001 2002
1,005,730 1,229,120, 1,637,410 2,179,030 2,798,190, 2,783,240 2,552,580 2,006,740
226,625 259,169 287,315 355,398 404,507 457,465 552,090 640,761
33,508 29,940, 27,078 26,065 46,116 50,322 50,319 78,143
International Financial Statistics’ 2003 3
1.30
10 1 IMF 5
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1995 1996 1997 1998 1999 2000 2001 2002
30.0 41.]] 60.5] 83.6 60.7 55.3 50.7] 25.7
6.8 8.7 10.6 13.6 8.8 9.1 11.0 8.2
1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
(10% )
pP.7
fully consolidated system
10
10
fully consolidated system
20
2003 1346
200
20 6

20 7
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2001 4 2002 3

20 8
20
20
20 9
20
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1.31
20
20
20
10
2001 689,889

156,063+ 689,889 22.62%

4,469+ 22.62% 19,757

1 9,757

IMF 5
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10

20
20
100
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20
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1.31 20

200203 0.6399 10,106 2,884 31,005
200203 1.8376 1,649 951 18,448
200203 -0.6356] 2,498 -592 17,360
200203 1.1010 1,056 245 13,312
200203 1.9106 823 316 11,112
200203 -0.3588] 1,192 -207 11,106
200203 1.3123 65| 17 7,639
200202 -0.0236) 419 4 6,329
200112 -0.0117 290 -2 6,051
200203 10.4182 21 61 4,554
200203 3.8608 22 16 4,320
200203 3.6659 0] 0 3,675
200203 2.4277 119 66 3,616
200203 -1.4926) 328 110 3,286
200203 5.4458 169 460, 3,277
200203 1.1111 9 3| 2,775
200203 3.1765 5 4 2,291
200203 1.7191 43 15 2,169
200112 4.6781 126 294 1,885
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1.32
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4 11 4
1.36 4 11
11% 2003 6 3,620 4 11
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1.40

2000 2001 2002
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1.41
2000 2001 2002
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0 352 82
24 28 41
11 70

1,788 1,156 4,165
19 1 166
3,619 1,385 2,706
2,634 88 619
0 94 4
12 105 445
23,344 18,499 13,636
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0 86 23]
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346 736 291
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1.42

2000 2001 2002

780 1,826 3,742
0 196 37
2 16 19

1 39
176 643 1,894
2 1 76
347 771 1,231
250, 49 282
0 52 2
1 58 202
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741 4,612 783
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1.42
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Bureau of Economic Analysis (BEA), U.S.

Direct Investment Abroad

5
1994 1999
2001
2002 2002
Bureau of Economic Analysis (BEA), U.S. Direct Investment
Abroad
1 2002
657
2002 647 2002 440
2002 122
2002 278 2 2
nonbank foreign affiliates of nonbank US parents
2001 937
2,742 1,472 1,286
2001
2,411 2,407
65.3
49.5 2 3

majority-owned nonbank foreign affiliates of nonbank US parents
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1 BOP
1994 1999 2001 2002
1994 1999 2001 2002
1994 1999 2001 2002
1994 1999 2001 2002
1994 1999 2001 2002
1994 1999 2001 2002
1994 1999 2001 2002 +
1994 1999 2001 2002 +

2—1 all
affiliates of all US parents
1994 1999
1994 1999
1994 1999
1994 1999
1994 1999
1994 1999
1994 1999
1994 1999
1994 1999 +
1994 1999 +
2—2 nonbank

foreign affiliates of nonbank US parents
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001 +
1994 1999 2001 +
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2—3 majority-owned
nonbank foreign affiliates of nonbank US parents
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001
1994 1999 2001 +
1994 1999 2001 +

2 2 GDP
2
2
2
13
14
13 Harrigan and Vanjani (2003)
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Grubert and Mutti (1991) Eaton and Tamura (1994)

Lawrence (1993)
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INFDI = o, + &, INGDP + &, INGDPPC + a, In DISTANCE + 2, JPN + o, ENG

1
2 3
4
15 GDP 1 GDP
D.C.
1 0
1 0 16, 17
1
GDP
1.44

15

U.S. Department of Commerce (2004), U.S. Direct Investment Abroad:
OQperations of U.S. Parent Companies and Their Foreign Affiliates (Conmprehensive
financial and operating data),
[http://www_bea.doc.gov/bea/ai/iidguide.htm#link12b]

2004 2 3 U.S. Department of
Commerce (2004), U.S. International Services: Cross-Border Trade and Sales Through
Affiliates: 1986-2002, |[http://www.bea.doc.gov/bea/di/1001serv/intlserv.htm]

2004 2 22
U.S. Department of Commerce (2004), U.S. Direct Investment Abroad: Balance
of Payments and Direct Investment Position Data,

[http://www_bea.doc.gov/bea/di/dilusdbal .htm] 2004
3 21
16 GDP 1 GDP World Bank (2003), World Development Indicators
(CD-ROM) GDP 1 GDP

Directorate-General of Budget Accounting and Statistics (2004), Statistical Abstract
of National Income, Republic of China, [http://www.stat.gov.tw/bs4/nis/enisd.htm]
2004 1 26
Jon Haveman Haveman, Jon (2004), International Trade Data: Useful
Gravity Model Data, [http://www.macalester.edu/research/economics/PAGE/HAVEMAN/
Trade.Resources/TradeData. htm#Gravity] 2004
1 20
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1.45 1994 1999 2001 3
19
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1.46 1.47
1.44 1.45
1
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30 2001 49
23
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1994 2001
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26

1.49 GDP
1 GDP
3

2 1.45(b)

exp(-1.137)=0.
24 1.45(b)

exp(-0.022)=0.

-1.041 -1.137 -0.714
321 exp(-0.714)=0.490

-0.197 -0.022 -0.079
978 exp(-0.079)=0.924

% 1.45(c)
2001 0.009 -0.405 0.016
exp(-0.405)=0.667 exp(0.016)=1.016
2 1.47
1.48

82 98
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1994 1999

1.49
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exp(-0.197)=0.821
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27

24 31

60 98

45
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1.44. ,OLS
a)
1994 1999 1994 1999 1994 1999
In GDP 0.792 0.693 1.028 0.910 0.555 0.472
(8.94)**  (T.7TL)***  (7.78)***  (9.19)***  (5.69)***  (4.40)***
In ( GDP) 0.294 0.370 0.258 0.420 0.434 0.482
(2.66)** (3.61)*** (1.76)* (3.A5)***  (3.22)***  (4.03)***
In ( ) -0.313 -0.267 -0.248 -0.218 -0.233 -0.253
(-1.86)* (-1.51) (-0.87) (-0.86) (-1.43) (-1.76)*
-0.333 -0.440 -1.041 -1.138 -0.034 -0.081
(-1.57) (-1.95)* (-2.64)**  (-4.06)*** (-0.13) (-0.28)
0.713 0.536 0.011 0.189 0.682 0.562
(3.44)%**  (2.76)*** (0.03) (0.61) (2.18)** (2.14)**
3.024 4.876 -4.054 -2.420 6.740 8.964
(1.85)* (2.53)** (-1.08) (-1.11) (3.42)%**  (3.67)***
48 47 42 41 39 40
0.819 0.778 0.815 0.791 0.756 0.748
Root MSE 0.665 0.668 0.922 0.852 0.717 0.688

White(1980)

*P=.10, **P=.05, ***P=.01

46



1.44. ,OLS -- -
b)
1994 1999 2001 1994 1999 2001 1994 1999 2001
In GDP 0.845 0.690 0.679 1.028 0.910 0.885 0.631 0.464 0.621
(9.43)**  (7.78)***  (BO0)**  (T.78)***  (Q.18)**  (9.84)**  (BET)**  (44L**r  (B.AO)**
In( GDP) 0.262 0.374 0.355 0.258 0.420 0.368 0.410 0.492 0.402
(230 (364)**  (3T76)*** (L76)* (BABy** (205 (283 (407)**  (357)**
In( ) -0.247 -0.282 -0.240 -0.247 -0.217 -0.201 -0.146 -0.283 -0.202
(-1.42) (-1.60) (-1.34) (-0.87) (-0.86) (-0.86) (-0.78) (-197)* (-1.22)
-0.453 0411 -0.157 -1.041 -1.137 -0.714 -0.197 0,022 -0.079
(-2.21)*+ (-1.85)* (-0.75) (-2.64)*  (-4.06)***  (-2.68)* (-0.63) (-0.08) (-0.33)
0.640 0531 0.627 0.012 0.189 0.150 0.568 0.547 0.812
(B3 (2THF*F (3.36)+* (0.03) (0.61) (0.48) (181 (231)%* (373
1319 5.020 5.167 -4.067 2417 1431 4.008 9.296 5.233
(0.82) (267 (312)*** (-1.09) (-1.10) (-0.70) (1.60) (384 (342
48 47 51 42 41 49 39 40 48
0.834 0.779 0.781 0.815 0.791 0.768 0.768 0.750 0.761
Root MSE 0.654 0.667 0.675 0.921 0.852 0.841 0.724 0.601 0.708
White(1980) *P=.10, **P=.05, ***P=01
1.44. ,OLS -- -
)
1994 1999 2001
In GDP 0.440 0.619 0.610
(2.80)** (3.32)**+ (3.90)***
In ( GDP) 0.764 0.504 0.420
(5.67)*** (2.30)** (3.58)***
In( ) -0.431 -0.298 -0.383
(-2.96)*** (-2.00)* (-2.73)*+
0.009 -0.405 0.016
(0.02) (-0.87) (0.04)
0.076 0.595 0.620
(0.18) (1.57) (2.00)*
6.773 3.878 5.736
(1.46) (0.80) (1.22)
28 23 30
0.789 0.729 0.735
Root MSE 0.794 0.771 0.723

White(1980)

*P=.10, **P=.05, ***P=.01
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1.45.

In GDP 0.713 0.903 0.595 0.545
(10.54)**+ (9.53)**+ (8.15)**+ (3.87)**+
In GDP) 0.297 0.251 0.397 0519
(4.01)*** (2.43)**+ (5.00)*** (4.67)**+
In ) -0.191 -0.127 -0.171 -0.427
(-1.21) (-0.57) (-1.03) (-1.82)*
-0.193 -0.678 -0.049 0.053
(-0.28) (-0.71) (-0.07) (0.06)
0.479 -0.021 0.608 0.405
(2.27y** (-0.07) (2.68)*** (1.33)
1999 0.370 0.336 0.379 0.745
(9.04y*** (5.91)*** (6.35)**+ (7.27)%*+
2001 0.488 0.395 0.492 1.000
(12.01)*** (7.08)*** (8.39)*** (10.49)***
3.880 -1.917 5.213 6.005
(2.29)** (-0.79) (2.78)*** (1.24)
146 132 127 81
wald 534.76%** 318.21%** 20551+ ** 240.14%**

*P=.10, **P=.05, ***P=.01

48



1.46. ,OLS
94-98 99-02 94-98 99-02 94-98 99-02
In GDP 0.656 0.827 0.864 0.919 0.550 0.525
(6.00)*** (9.87)*** (6.34)*** (6.02)*** (3.73)*** (4.02)*+*
In( GDP) 0.208 0.582 0.119 0.341 0.292 0.490
(1.73) (4.73)*** (0.74) (1.89)* (2.21)** (2.88)*++
In ( ) -0.443 -0.748 -0.636 -0.184 -0.371 -0.278
(-2.24)* (-2.72)%** (-2.46)** (-0.53) (-1.61) (-1.09)
-1.124 -1.080 -1.895 -2.417 -0.720 -0.071
(-3.15)**+ (-3.27)%** (-5.07)*** (-4.96)*** (-1.45) (-0.14)
0.751 1.042 0.467 0.569 0.941 1.002
(2.53)** (3.91)*** (1.29) (1.26) (2.97)*** (2.70)**
5.357 0.299 1.250 -5.895 6.237 4555
(2.00)* (0.12) (0.47) (-1.18) (1.40) (L.70)*
50 72 48 41 2
0.551 0.797 0.537 0.599 0.470 0.560
Root MSE 1.019 1.170 1.250 1.254 1.137 1.154
White(1980) *p=.10, **P=.05, ***P=01
1.47. ,OLS
1994 1999 2002 1994 1999 2002 1994 1999 2002
In GDP 0.674 0.859 0.941 1.083 0.915 0.840 0.576 0.508 0.740
(6.72)*** (12.37)*** (14.65)*** (9.27)*** (9.00)*** (7.54)*** (5.47)*** (3.82)*** (4.57)***
In( GDP) 0.306 0.568 0.437 0.154 0.244 0.411 0.362 0.457 0.472
(2.75)** (5.74)*** (4.32)*** (1.09) (1.92)* (2.67)** (3.06)*** (3.47)*** (3.11)***
In( ) -0.504 -0.848 -0.890 -0.553 -0.520 -0.329 -0.421 -0.392 -0.032
(-2.72)*** (-3.89)*** (-3.87)*** (-2.25)** (-2.14)** (-1.19) (-2.13)** (-1.80)* (-0.11)
-0.416 -1.105 -0.980 -1.240 -1.168 -1.415 -0.267 -0.022 -0.512
(-1.40) (-3.87)*** (-3.45)*** (-4.03)*** (-3.71)*** (-4.46)*** (-0.78) (-0.05) (-0.95)
0.753 0.718 0.435 0.374 0.160 0.319 0.845 0.710 1.006
(2.61)** (2.86)*** (1.65) (1.13) (0.52) (0.90) (2.62)** (2.27)** (3.22)***
6.462 2.745 2.347 -3.497 0.236 -0.931 7.232 8.486 -0.857
(2.42)** (1.20) (1.02) (-1.37) (0.10) (-0.38) (2.30)** (1.91)* (-0.15)
53 100 99 53 52 48 52 52 49
0.651 0.797 0.822 0.767 0.690 0.610 0.579 0.538 0.590
Root MSE 0.966 1.272 1.160 1.032 1.006 1.179 1.069 1.117 1.216
White(1980) *P=.10, **P=.05, ***P=.01
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1.48.

In GDP 0.883 0.940 0.496
(11.49)*** (8.80)*** (4.36)**

In( GDP) 0.327 0.173 0.352
(3.45)**+ (1.48) (2.87)+*

In( ) -1.034 -0.438 -0.330

(-4.73)**+ (-1.76)* (-1.26)

-0.473 -1.038 0.288

(-0.38) (-0.93) (0.25)

0.542 0.226 0.900

(1.93)* (0.67) (2.51)**

1999 0516 0.440 0.625
(6.28)**+ (4.83)**+ (6.50)***

2002 0.558 0525 0.736
(6.77)*** (5.51)*** (7.38)***

5.241 -1.043 8.464
(2.25)** (-0.39) (2.98)***

252 153 153

Wald 468.03%** 216.02+*+ 162.56%**

*P=.10, **P=.05, ***P=

.01
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1.49.

@) 1999
-40.0 -20.0 0.0 20.0 40.0 60.0 80.0 100.0 120.0 140.0
o 20.2 -11.9 38.5
[m] 0.0 0.0 0.1
Oln ( ) -10.1 -8.5 -9.7
B/in ( GDP) 13.8 16.2 18.2
OIn GDP 76.0 104.2 53.0
%
1.44
(b)
1999 2002
-50.0 0.0 50.0 100.0 150.0
] 0.2 -34.1 22.6
m] 0.1 0.1 0.1
Oln ( ) -35.6 -8.7 -12.2
min ( GDP) 25.6 16.1 21.8
@In GDP 109.7 126.6 67.8
%
1.46
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1.49.

150.0

© 2002
ﬂli \

Il =

| ‘ ‘ T

-50.0 0.0 50.0 100.0

o 10.3 -5.9 -4.4
o 0.0 0.0 0.1
Oln ( ) -38.7 -13.7 -1.3
Win ( GDP) 17.0 17.2 18.9
OIn GDP 111.4 102.5 86.7

%

1.47
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,OLS

1.
a)
1994 1999 1994 1999 1994 1999
In GDP 0.730 0.704 1.027 0.904 0.516 0.486
(832)***  (7.83)***  (7.86)***  (9.64)**  (492)***  (4.46)***
In( GDP) 0.309 0.361 0.258 0.418 0.445 0.465
(2.53)** (3.54)*++ (1.78)* (3.23)***  (2.98)***  (3.85)**+
In( ) -0.348 -0.237 -0.248 -0.222 -0.279 -0.251
(-1.82)* (-1.17) (-0.87) (-0.86) (-1.49) (-1.43)
-0.295 -0.589 -1.042 -1.160 -0.065 -0.226
(-1.16) (-2.39)%* (271 (-4.68)*** (-0.19) (-0.69)
4.952 4516 -4.033 -2.151 8.187 8.854
(2.75)*** (2.09)** (-1.06) (-0.98) (3.27)**+  (3.23)*++
48 47 42 41 39 40
0.779 0.751 0.815 0.789 0.712 0.714
Root MSE 0.726 0.699 0.909 0.844 0.767 0.723
White(1980) *pP=.10, **P=.05, ***P=.01
1. ,OLS -- -
b)
1994 1999 2001 1994 1999 2001 1994 1999 2001
In GDP 0.789 0.701 0.666 1.027 0.903 0.881 0.599 0477 0.596
(9.34)%**  (T.04)**  (835)**  (7.86)***  (9.64)***  (10.27)***  (5.62***  (453)***  (6.55)***
In( GDP) 0.276 0.365 0.357 0.258 0.419 0.369 0.420 0475 0.412
(224)*  (358)**+  (3.85)**+ (1.79)* (B23)**  (307)**  (Q70)*  (39L)***  (367)r**
In( ) -0.278 -0.252 -0.205 -0.247 0.222 -0.193 -0.184 -0.281 -0.161
(-1.38) (-1.25) (-0.98) (-0.87) (-0.86) (-0.82) (-0.86) (-1.61) (-0.75)
-0.419 -0.559 -0.270 -1.042 -1.159 -0.739 -0.223 -0.163 -0.219
(-1.79)* (-2.32)** (-1.12) (271 (ABBF*  (-3.A2r* (-0.66) (-051) (-0.72)
3.050 4.664 5.319 -4.044 -2.146 -1.357 5.304 9.188 5.628
(2.07)* (220 (2.83)**+ (-1.07) (-0.98) (-0.68) (12%*  (340)** (247
48 47 51 a2 41 49 39 40 48
0.803 0.752 0.745 0.815 0.789 0.767 0.740 0.718 0.699
Root MSE 0.703 0.697 0.720 0.909 0.844 0.834 0.755 0.723 0.786
White(1980) *P=.10, **P=.05, ***P=.01
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1. ,OLS -- -
o)
1994 1999 2001
InGDP 0.438 0.693 0.619
(2.98)*** (3.33)*** (3.54)***
In( GDP) 0.762 0.485 0.386
(5.71)*** (2.72)* (3.34)**+
In( ) -0.431 -0.300 -0.412
(-2.88)*** (-1.58) (-2.19)**
-0.003 -0.718 -0.100
(-0.01) (-1.20) (0.18)
6.873 2.237 6.217
(1.59) (0.38) (1.14)
28 23 30
0.788 0.696 0.693
Root MSE 0.777 0.795 0.762
White(1980) *P=.10, **P=.05, ***P=01
2. ,OLS
94-98 99-02 94-98 99-02 94-98 99-02
In GDP 0.617 0.787 0.865 0.905 0.548 0516
(6.23)*** (8.81)*** (6.66)*** (5.61)*** (3.65)*** (3.48)**+
In( GDP) 0.199 0570 0.107 0.345 0.263 0.531
(1.69)* (4.22)%** (0.68) (1.92)* (1.98)* (3.33)***
In( ) -0.442 -0.828 -0.624 -0.184 -0.359 -0.310
(-2.16)** (-3.21)*** (-2.54)** (-0.51) (-1.45) (-1.09)
-1.166 -1.097 -1.992 -2.507 -0.896 -0.289
(-2.95)*** (-3.09)*** (-5.78)*** (-4.86)*** (-1.59) (-0.54)
6.605 2.361 1.334 -5.446 6.677 4912
(2.53)** (0.87) (0.54) (-1.02) (1.42) (1.49)
50 72 48 a1 46 a1
0.500 0.767 0.524 0.583 0.395 0.500
Root MSE 1.063 1.245 1.253 1.262 1.200 1213
White(1980) *P=10, **P=.05, ***P=01
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3, ,OLS
1994 1999 2002 1994 1999 2002 1994 1999 2002
In GDP 0.638 0.817 0.922 1.061 0.912 0.830 0.536 0.496 0.709
(6.68)+*  (1217)***  (1AT3)***  (9.72)***  (944)***  (7.49***  (514)***  (3BOp**  (3.84)**+
In( GDP) 0.306 0.582 0.443 0.158 0.244 0.409 0.367 0.457 0.472
(2.82)%**  (568)***  (4.38)*** (1.16) (1.99)* (273 (310)**  (368)** (302
In( ) -0.509 -0.854 -0.894 -0.556 -0.512 -0.314 -0.425 -0.353 0.011
(2300 (-AL2FHE (AOB)RE (2220)%%  (-2.14)%* (-1.10) (-1.81)* (-1.43) (0.03)
-0.466 -1.120 -1.011 -1.256 -1.197 -1.461 -0.332 -0.149 -0.661
(-1.37) (-368)**  (BATYR* (ALB)F* (A20)HF* (400 (-0.82) (-0.30) (-1.05)
7575 3.893 2.893 -2.823 0.266 -0.709 8.463 8,619 -0.192
(2.81)*** (1.66) (1.24) (-1.17) (0.12) (-0.29) (2.64)+ (1.87)* (-0.03)
53 100 99 53 52 48 52 52 49
0.609 0.784 0.817 0.760 0.688 0.604 0.525 0504 0536
Root MSE 1.013 1.304 1.169 1.035 0.997 1174 1.123 1.145 1.280
White(1980) *P=.10, **P=.05, ***P=.01
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