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A Comparison among Determinants of Inward Investment Scales
from Foreign Countries in Beijing, Shanghai, and Guangdong
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F21; F23; 053; P33

This research project adopts fixed-effect and

determinants of FDI in China with panel data
of Beijing, Shanghai and Guangdong during
the period of 1993-2003. The result shows
relative wage rate, trade dependence to
China, relative exchange rate and relative
borrowing cost are the most important
factors in attracting FDI in Beijing, Shanghai
and Guangdong during 1993-2003. Finally,
in order to reduce the mistakes occurred in
positive models and enable the study more
rigorous, then uses more methods to test the
models and the result.

Keywords: China, Foreign Direct Investment
Fixed-Effect Model, Random-
Effect Model

JEL Classifications: F21; F23; 053; P33
= N dd B pn

PR A 1979 EAr e E BT R (S
Ao B — % 5!]5’1’71}3:3‘(#,5%@ e
S g ey RoL Rl o KL [—“]1}3:);?]—1
% kg %&H%ﬂ’s— 5 A% ¥
w:.li N Bl F\Iﬁi"’ £ it&gj‘zc};
wéwmﬁﬂﬂ@ﬁ?’ﬁﬁﬁﬁﬂw’
FTend Bkdeig 1 £ 2 REAFH B o
PRB A P FRF RASEN 2 A
ZH o RRT ALY SRR F A
A o FIRFREHISE o FFHEP > 4
*s@ap i (e el ¥ A 3 e

b



SN E a4 @ PN i
iw%ﬁxé4?£#
&R AL
vl G gl -
o F] L’Huang(1995):}ﬁu’
S AP REIL R I fols A R AR
#ﬁﬁéﬁéa o @ F I~ A
;lff“’ﬂf 7
ES 2t iR
éﬁ“ Bl T#Z?'r_i? L %-ﬂf{ra”%ﬁ’ﬁ
FLem A G Frawh i E o Eon gk
(spillover effect) - Huang (2004) i&— #
@m’Zk%%%ﬂ*%ﬁW@%ﬁﬁg
AR R A AR o TS 0t R
PetEHEY REAg Bl Lo

po1992 #8%] T g s 0 ¥ B
T T LRSS R R SN
tEHE o B 1993 4z ¢ FS & E R
WA E ey - A5l TR - 1998 &
A2 d S B2 B AR
s AR L E B ER A e M
ffed EE LB RICK S (HF
REBELERBIL) « (F 0BT
VBREBEALD B B (Y EA A
R R SmRl) o B
v E"ﬂﬁ%*’?ﬁi% hAE BT S 0 IR
2P B 2002 ERE . M- AL 2E R
FR TS R Ree 22006 £ BF PR
ok T R TR E 6302 B E A o

"’l'z?F?ﬁﬁﬁc’ R ed T A 1H i’ﬁ )
1979 #1248 > ¢ WEFiLae ®F (72 fé"/\
510k E'#«‘E—*’»F‘ il B 'ﬂuzr/‘”""
fi’]j mﬂ-#’»j}’;\'ﬁh ]“F'ﬁh’tktﬁimfv

’F’“%ﬁ'? B (1992) » #-eh A B FRIR
‘Jn ek B A w0 B A ﬁh?”‘ji‘
AR AR AL P IRT
CELRARTE UL Es 5 pER
B¢ BE ARy (3) g
= Bips g T o A RITE R R B
CEE R hrcist B4 AnE B

VAT P (1992) v ip i B R R E R G g
‘%ﬁ%&:ﬁrﬂﬁ*Wr%ﬁW’ﬁP
BRI RRFARRSR > F i
AR HEA LA TERLER DR R

T

e i \:“rﬁ\' + )
1(’4

A L L )

#awwﬁmw%@w

<

b Feoo FTIL 0 MW - ETy S

A3 i;ﬁdiﬂ__ Bicaysg (7)) » kg
ﬁ*rnl‘tﬁ‘fh'ﬁ\#‘?\?m/ TFE 5@ oo T
o AR P s Bfta s s g
%i—@waﬁ<ﬂ)apiﬁ@’@ﬁ
Bk BB WGP 2 1 F R 2T

d 3t A 1992 &R T g i 7w g
FP Rt E B i o P et p e
RETARGEGA e T 0 kP
SETT ML A 1993 1 2004 E 2
e 4% <<"195]5‘~?L4*i§;‘>> (=
EF) ~ (FPanag) ~ (B LRt
,,a.tfa’»>> B <<ng]m %—u.ﬁ g:>> »:’Li—ﬁf;;mﬂ 3|
FTOORFER S NZRELERAEE
(International Monetary Fund » IMF ) £ &
A SR ( International Labour
Organization » ILO) % # & he & £ B &
&113p;wwaww%&imﬁﬁ
(panel data) - 12 @z 3" B Tz % # 3]
( fixed-effect model) BERHEANT o FH
%ﬁt“lﬁi""lk BfE o £ % & RS
ﬁiﬁiﬁﬁé?\%p%ﬁmb
TFF o b - ﬁfj’ﬁléff*% b
ot FRF %%s-rmL TFE 0 A
@?]‘2{7144“ AR oo ¥ 57
e i3 B ,,ﬁﬁgpi (7T iF5 21
) AT ZERTFFIA B Haox
%Vﬂ%%?ap B # T8 o L $ LR
%EL 73 ETF w3t “hots EC R ko

by %L#Fjﬁ“kf”* At Fatz e Lo
JJ/EEFMZ’\?F"‘..“"%W}FH_O

AP L DERELT LR
jﬂlﬁm*@’*%mgéﬂ
B EEL S S e
A\ngabé)]%f’

ARLRATAMALE CARR

2% 21
UG

a2

LA
t—_l-_g:l;,’i:

L

Hi h\

W




B FEBREF A RERY > BAR
FEEES AR c IVEBREFLEF R
HEFLZERECERBIRAA > WFE
BEFTOVAFARLT 0 4 L R
Al Bt TIRw G0k MIRF S e
R SRR L
ELACE (classwal theory) ~ ’Hymer £ 2
A 7% (intangible asset theory) ~ *% =32
* ( locatlon theory ) ~ > 2R it 1@ %
(intemalization theory) ~°Z &2 &itd)
& (product llfe cycle theory) ~ ' %
?unmng e37 %32 % (Eclectic Theory ) & -

R LGB PP IRRTOF L LTI
IR R T Jlkmﬁtﬁﬁﬁﬁjﬂ’@]”ﬁ@vlﬁéﬁ
& FE P B nE MO R o A5 5 T] B 4R
R T ERES {5 el o Blais (1975) 3 R
1975 2 1971 #p B » j&3 W fode £ 4 0~ £ B envh
FERKFEFEAT AT LG Ka o
Walia (1976) 4 & % B % R A fodp b G F 4
WPFE LG BEFDOM G-
4wa(”@)$é%@¢$ﬁﬁi%%%&§,
ARG PR REAEERE b B F’“:}iﬁtrm
et T @fx@nw%fﬁﬁgawnww A0
FEE -HREFEFCLEEHER S T RS
#Eﬁqf;’ﬁ?imzﬂ} |F1 % > i@ F s 2§ B R
fr;;m—i BETE UPFAALE -
@Ww%ag%méﬁﬁﬁiéﬂﬁﬁﬁﬁ$
Ao §EE AT HS R R Ra 2 R R
v KA A AT 'F'r’é"ﬁ#:‘%:}»? o #% @ » Krugman
(1991) 45 21 » B RF & &4 B 51§ R A G
ST G ko B e E R TR
BB e 23 R -
% Buckley and Cassons (1976 > 1981) i 3% it 12
WRBNTFERELTARNBEREE SIS
A oo FERERT AP B R DT E SRS A
Fo R A RS P E A - o b N AR
VR G ARG BRI AFER
T JLij*% Y RE P (THES IR
S F PR S R IR AR (Aod B S ERE -
SR S AR RBPIE ) e poIRi s kR B R
%M%P&@%ﬁﬁoﬂﬁ’éﬂéﬂm%ﬂ
P d BREEEFIRAR AP ga A4
TR EARIRE -
7 Vernon (1966) ™ & 54 & ik i) Py e
ﬂ?%ﬁﬁwﬁﬂ°@%n—méf”wimiéiﬁ
Pl (FTAS *RASHFECAR) AT
HA AR Ao a tHERETILL B ERD
AE RN REE o
® Dunning (1993) pJzz % ¢

=

FPERKFTDELR

LR ERTBREEL R ELARR
PR TR 0 EALY R R
7o Hiph 2 1]??&*%& kor A st e o
ufwmygma BRI SR AN
B 74 (Time Series Data) 4 4777

Wang and Swain ( 1995 ) 12 % Zhang
(2000) - # ¢ > Wang and Swain (1995)
# * H - 2 f& # 4] ( One-equation
Model ) » &L =& (OLS) 31978
ED 192 &EF 87 flfcf MU HERET
TS o B PRy R 0 B A
R (host country ) £rs 3= /| ~ T & & A& ~
Jaé%?ﬁ+~%ﬁwua“ﬁﬂ;ﬁﬁﬂﬂ%%
R CHE R BT IR 0B ¥ Tl % o Zhang
( 2000 ) Al 2% i 40 M7 R 03]
(relative-demand model ) f#§# 1979 # %
199741?* v ¥ BRI E R OB BT k-
AP REER R AP RP T
&%gnﬂ?% ARk D EF B a[mﬂg
BRFTLBRITDFIHRR O A ER A7 W
PEARRFTRE L T LR e hp e

ek s Liuetal.(1997) ~Dees(1998) ~

Wei and Liu (2001 ) - 2 % Hong and Chen
(2001) B d 3 BeF AL F L # 7 o Liuetal
(1997) #-7 Wt B ERIKT > ®A 5
& et B &K F (pledged FDI) > v
F R 2 4T (realized FDI) & fa -
B AT i G ACR] 0 A 47 1983
E 31 1994 &/ 22 BRFAY s kot
BERET 0 1Z 1984 £ 1 1994 &R 17
BRFEY RPE R FEREF o @0
mpfa%@%’%§?%ﬁ~éﬂﬁﬂ\
AP ¥ H ] mf}‘&'“ N
%@ﬂnbw* @%Fm&%ﬂ%:
ZHFERLFTORFFZN S
%‘E ~ 1 F F e o Dees (1998)

Flés FAE e o T2LH - &ﬁi‘i’?‘“”‘mb AR Flt e B
Wit & 2o & 0 & 137 %32 % (Eclectic Theory) -
FN—Fm:}ér?*iiB#— Fr@i«fi—ﬁ?ﬁ?ﬁ;%ﬂ\ﬂ
% (1) #*73 # %% (Ownership Advantage)
(2) % = iE4% (Location Advantage) ; (3) p 3%
it ik 4 (Internalization Advantage) - *fiz= f8 ik
PR EEr T ORBEEFHBREZIRT R
EERLFTI LA -



&E— JJ%*LEW‘}'y]E ]b,él"]%’#’ﬁ_%_“}
I 3] (error correction model ) i& {7 4" 47

Elp- égﬁ‘:‘ [4]4 #-H—{b»;' £ Lr_]'% >
ﬂ%%] ﬁﬁ1‘ﬁWﬁﬁ§~$%o
Wei and Liu (2001) # 12 Liuetal. (1997)

Bkyp o BFHLATI 1998 £ > F AP
S S ﬁm%ﬁk"?va‘?ﬁﬂimﬁ’”ﬁ
FBRAWPE T g Ty BFDL R o
%ﬁﬁ%%@kﬁéaﬁ%m4ﬁ£&%
TR BET AR ] o
BB I RRFTIIe MG o pHEI T
FAoRFR o 2R X FF 0 plat
PEBRIKFT L ok

1" Hong and Chen (2001) %= %
LN O BfF"*ﬁ%J?%"'ﬁk’;é&f,@%‘” P EH
Dunning (47 %32 k2477 R4 FE &

“3\\-

%;mzaﬂ%°ﬂ$é’%ﬂ¢#%é
m;fi;}j;;—,”—: P19 M A Ao b ¢ R MR D
ok ArE X anBEAD B0 ¥ i il

R EBRELFTAER TG o b F RS
Fp Rend iz > FE 4 A planp ik
LV EE R g TR 2 - o Hapend
BFE B AR PE S FERE
el B E E 2R A ek o B
o F AL BB Z (2005) f1* 24 B R

Fe (3 %) & 1993 £ 3 2003 & # F 0
BB AR Y R R

FFEARTFE @ o,‘»-‘%,ﬂ‘,feg'r i 1993 # 7]
1996 & & > BgF el %13 S ERPN 2
AL %F* \ #Bﬁ# A m\ 2AELF MNP
#a 7 A 1997 & 7] 2003 & ¥ > &
E‘“ﬁﬂ%iﬁé%é#ﬁﬁﬂﬂ*iéL i~ AP ¥

BE S 2 R HEIRD o
ﬁ@ﬁa FiF B e B E > 2 1997
ﬂ2%3ﬁﬁﬁﬁmﬁ§ ABESR R o T
b d Bk A ¢ Far s B IR
B Wenf BB RETEG f M
BE 1% o

B st L SRR e T LR
Bk g <$?iﬁwa\@%z’2ms>
BE AR IR ﬁ%@ﬂé%E%§ Y RS
RFLR iﬂ%’a R e

P A_BER J T g a0 ¥ 1993 & 15 e
iR g ?‘9ﬁ°ﬁ“’ﬂﬁ%%¢p

R R

ToEENR AR LR T
mi}ﬁfﬁ?m/{ﬂz"# PR - =3 e SEAARE L S
oo RARSDE Ry BT BAY A
@%Fw@fﬂ G oo FRAT P iE e,
A2 L RFE L FROR A ERR S
L_—?effﬁiitmrﬂ B (# %) 2 ST
6o ERSBFTHA OB RS R WG
BRI EF TSR
PFFE b4 B 5 A R 847896 ik 82.95
%> r1E R K 84.729% o ¥ iR eniTiE 4R
FEA S F T RE R
HF e 5o 3 £ 3 48155 100%
Pliad kerdT 3 2 #-5 B BT F hig

B o

T~

ﬂ\ti

LSy

&r'ﬁb’ﬁ—_{iﬁ ) ﬁ%«ﬁ;ﬁg@*
Bans B r? B FEL R LRAHY
E"ﬂﬁﬁ-% ¥ & o _u—r;kg_/\ﬁ; S F Ko
A LEP FR AR Bl £ EHT
FEENE S e 1L A AT o
(1) 7 7EHc3

BEL PSP ERRTRE
MR e LI LA G
FEERETY Baik k'ﬂ%?’é’i
R LR R R
r']-;] Jﬁ@]—‘g‘f“,‘i'fﬁ‘;}?\ﬁmlijﬁl}‘]
N ERG e hTF T R TP
(home country - 45 7 * 4 ! ]_@x])ﬂfr,u,~
(host country » 45 F #%]% B B e
@]F\*‘ﬁtgg\ﬁgﬁjf&@p\ 4 AL
LTI FEF R S
wﬁﬁﬁéﬁ’uawﬁwiﬁ@

CER R BRRE %%Lmé‘_g;}ﬂfgl_; pE‘u
N E R RK L AR it R
R

A gt LK % e (cross-
sectional ) 22 F¥ fF B 71| (time-series ) Fif
BG4 (panel data) - H iREEE AR K
o BEF AR A AT EHRFREE 2
i’m;ﬂ’%w4wﬁﬁ£ﬁ%&ﬁs

VU SR E AL R AT 0 1L X
Té ?LJ S0 Bt kR Bt

e

i)

AR

1“‘\‘-'3

a“?%

BB mE :

S

’

;lrgg\

b



R S RE G ER

B AR R EBKFT e - P B

MERKZ Bipsg (F) DL R ke

ARSI R =Y l[a;Lﬁﬁ; Rt o RFEE L

LEEREBEROFERE > VR AT A
wﬂ}

FDIR, ;, = f(GDP,,_ I,GDPPC”, .WAGE, ;, | ,EXIM, , |,

EXRL./’J—I > RBCIZ./’J—I > ivj,r—l )
(1)
% (1) 55 > FDIRijt % % i B B %o

~

by BE ENR I EDTTERETIH -
# ’zzzﬁﬁa\pj\\ﬂﬁ@:‘@ﬁ‘;
AL S SR /zﬁ]‘fml?&]
Fa SR A t=1993,
GDP 35 & 3 ~vjanz g dfrt WY
TR 2 &L FF2 0 5 GDPPC 5 % # %
R HRBEE-RRFEE AR L AL
2V F O WAGE 5 R E R - # R85 -
RpEHF F1FF2 0 FoEXIM 5 % # &
- F HRHE- AR § S R EXR
FRER-FRER-RRNF TR
”W’Mmp+ﬁ+—%&ﬁﬁ B
FHEEHHZAIF 2 Fom RCRAIZ R & X
- R E - ﬁ]ﬁm@]w%}? s R &
(1) \vwie-H 41 5

Log(FDIR),,, = f,, + B,GDE,,, , + p,GDPPC,, + BWAGE, ,,,
+BEXIM, ,, , + B.EXR, ., +B,RBC, ,, , +BRCR,

ija-1

j: 7}'-‘ /—E"» ~

iji-1 Jaa tE.

(2)

#(2)34 7 > Log % 7w B~ MR ¥tk log
BB e Pl AARAIE o Pt o d M ERTF
M7 i s aBRHFT o & ERT ROBR
CFEE? NEFERETFAL 2 bl
EREKFTH -0 Rl BRFT Y
o Bl A AR eng EECAY o 4
ERFTROB YT
effect) Boio Pl » &% (2) NenFHE B
A 5 B ek i) e *"Tﬁ;{‘éﬁ‘» [ RE=2
%fri'i% s BN AN IR T
Matn ~+tiamuz B g\mm._'f&#)»

-1

% ( national-specific

Fls T g AR M REcEE BTG DRRY KR 7
e A L < i A 1%/}3 PASFrécH 3 dF >
S S NN T
&“"va°

o ‘T}{?"‘ ’ﬁ0i2ﬁ0+vi » vi~iid (0,
O-v2> v P RT3 S A R S
Bl o DAt R R kB S
% » ~ < #¥12 Hausman (1978) 1=
:L‘LO

(2)

“"'JTI

FH A

dORAT g ¢ 7 10 BenE A
Flpt k2 BT KRB A S 0 &R
- BB TR KR A AT o

ERFTRE; A LA 9"’% i g v

AR ERETH AT EAT ARG L
B (7 AR ) (A A -

<Fﬁﬁ?ﬁﬁ» (B L33t &)
Mo RO p ;«_‘_g;ﬁg§~4 ARpN A AL
R S e L
'”"67 Mk (R R E &) 2 R%EL
A & ¢ (IMF) 45 International
Financial Statistics Yearbook - ¥ ¢t » % &
IFFRpTREFF E_%‘« (ILO) d15xen
Yearbook of Labour Statistics ¥ % H % zk
AL R 0 i R B R ehiE £
MHEED D T R
R s R R s g N
AL K B 3 Institutional Investor Hp 7| #
EHERR GRS » HER R TR
% p % Senior Economists and Sovereign
Risk Analysts ¢ — it 23R 42(7 ~ £ g
WA E x2 %ﬁlwlﬁ%%%uwm4

LT R AR A A T
1993 & G &;!p i fé SRR )
W9 g AR o

(3) AL R*aitnm

B B ook BRI AR T R i) R
—"‘Ff % i enR 4T 0 1945 % i Hausman (1978)
G AR B 0 o a=0.01 8%k
TR B AR R SERCR] R s T
FHA:E o R LR AR BEock i
A5 e wME B RORFREELT -

Ry # o 8 e 2k 3 http:/laborsta.ilo.org/ ©
g MR 7R G anmEzd 047 100 4 0 A &
ARG o F 2 AR AN



p=

~
—_—

Rt R R
ﬁ\iﬁﬁ%iﬁ%»
By L FEF
kg '”"#Bﬁlﬁ
f%g;;];;;« ATif o AP ¥

R MR TEA
#«?*“’Fmﬂ?\(’* ¥ )
r«u’w’~?3 gt

it

RS

g; L o B

Jt

(RN i I g -
o FE R S R A O R ook W

Kl
¥
I =)
&

T ub
>
)

PO

gfn_

=T

\_l
L4 o m

- "jt 1”\\; o .
. L T
& 4 @

fyde

s

- sl

Sl
(=)
I

7}

R
oo R

34

¢£
frh-
)

gl 3
LSty f{; 3\;&; o B ok oW T
‘_

—\

|
BT

3

.%. \
R
)

ﬂpfudb
*fr#ﬂ:ﬁr J\,ﬁf Ci el NS EP#F’ ¥
ﬁ(f« %) oo k2 ’:}iﬁr%f T R R
(# %) o RIAAF pFEA 5 P jis kg =
BEHZRIfpE AR EHE BT
HYPRFIRGARAY BRI
SEARM o AT AT A KA h
BRI Al T4 c efhhiit g%
& Wei and Liu (2001) a‘ﬁ B HFE R
ﬂF"*mFa,? Gk 7 o @ @ F I WD

i

fh}iua« LB T B G R e A e
Logads m%')»?#‘g‘§°5’”’fi
AT g 2NA 5 b EH 4 Bk
BPRET BERAHEE S dpF s i R
L 4,,@ oA R TR TR
- M- NEARE MgV ‘?’Jb\ K o iz tk ek
i’?ﬁ”é_r'g)*‘;?“’?ﬂﬁ?'?“iﬁ"’ﬂwﬁi
BRFRFLALF R

#B%’”r%if%: IR PRI S 1o
Mo Aom e A R RARET TR B

P ﬁ%—gi‘éﬁtﬁf";ﬂm* ERAT
SORREE AN AR R PP E R
FF M 4 o Bk 38 % & Froot and
Stein (1991) ~ Cushman ( 1985 » 1987 )
fr Culem (1988) #7335 K F W % 5 cjp
HEL (FpiE) » € REFEFTRRF D
;1)3"33‘.7 S0 Flm fE M E R F D
iAo M E A RPN PAE R TR T R
BooonEH

# .

€

12d z’\—}b/q 1 F. #E?‘f"’/\_} /4 P \:? j{ ﬁ q’_]ll-h
Pﬁ*i'/“{%}ﬁ ){.‘;gﬁ): :»Ll—l‘:"—F‘_L:”j\m 5, J—é_ j’__’rf’!
#Bé‘}"‘ F‘ "'f %&%ﬁ‘—%‘. sy TP ;}’H_’%;’E,\Fl li_i‘l /’ﬁ' b ‘r"‘;!'

HATRE f R SR TS b

BELRZF A2 AP RFT L BD
R EREZRARES > AR
S T B R A K
m »); ﬁu %@:4* 4#%-%)’1?“‘ o a'L'ru ’ gpa:;}gﬁ
Bt s g PpmnA R o FRUE Ry

A s 0 L JF MUE p "FUBE-‘—" WEXE
Ly N Ry S IR
g T - B LG g

—

Prd Bk enpE R ’Fr@mﬁr_ bt AR R
g s F] ﬁgfhbﬁ & w i
BERE O FRSERFTRPEERG LW

iR o

#Bﬁ PaAEr R ER LD
T ARRBE 0 AT ”é?"ﬂ R Q#Bi’r
%\rﬁ B e e R el s Ll ok S
MpE s hERHARER A BRTRE
A% % o A2 % % 27 Pain (19935 1997)
Barrel and Pain ( 1996 ) ~ Grosse and Trevino
(1996) 12 % Wei and Liu (2001) & % #7
R EAPR o FACME E RT3
&xg’»;¢@a+pw o £
EEH G 4 KL F N@f&A“”Wﬂﬁﬁ
At REHAREY Y ML F T 4]
ﬁﬂ%m%&%wﬁﬂwiéﬁﬁ~wﬁ
FARPLAEALFIAHRATRE RS Y 7
By Fpi A2l g s By mp
Bt g T F) o
Foobood R L B ok A2
o RRFRERTH KR ot B R R
%) A u A A B E Ik o a‘r“,%'?]"i

3

S
zf:::*

2002 ~ 2003 7 2004 & e ((} 5 Suit E #)
T M EEREFT AL ADEFER ¥
1 EFEAE I £ 4w 47.42%50.08%
85%’%F"|‘:§i4{ﬁ-}é]4r§m}ﬁ3:}',\g li’—__
_&ig»scmfkg‘no

Ap 1986 & ¢ RaF (¢ AR Lot
i) BAEHRE U FRT UG e L F S
FEY ARAGTMmhEE a2 2 L&D
5 ’”“r'lk*”’ﬁzf-j-mg LT Al s s R
D LTI T AN AP RO R BB R

1‘47‘

I P sl

& e

P -y O /\

=
e
\1-

e

B

A
/-'%

=%

> a [SERE )
o T Mk

4 )J,
"“F

15+3% <<7}L
@%»+wwﬂ+ﬁmﬁm“wga

#) s (Rhniteg) F#
1997 # ¢

23.02%% £ 5 2004 & ¢516523% ; B kB F
W ED 1997 &b 3542%% £ 3 2003 & ¢
58.65% «



WEABEIESE AR ER FTh
B p kA B EE x%mw4@’ﬁﬁ?
2%3&¢¢@%ﬂw%’£?ﬂ*ﬁ@ﬁ
BARIE o Fp > d Basck Adr7 @
oo FHAREHFORF(F R ) il
FRFFOPELT > FUEEERAKT
B e

FHPEF rc % chiF 3 kg > 1995 & g2
1996 # B & cheh 5 B 4245 T F s 4o o
FOLE R 1992 £ T G S FE I F
i{?ﬁﬁ;&iﬁﬁﬁ% o @ 2002 # £ 2003

ERETEERFORT  RF A
%énmﬁ+,§%@ EE7D RS I Ei
HIFT R F'&ﬁ:-l%fr'*?'«fx;‘$ PR s o

L }’mﬁPﬁ«uF‘L%ﬁL’ﬂ\?
ﬁfi“llﬁ ERED SR ITHEE oI
1M o S A - T

] 2N
;ﬁﬁ‘:ﬂl] =4 HTE% 4z FEa ';L" ok EZ’KFJ ) 7‘2
-

v\—j
vb%*%

EON S LA

he AR HETE P ho BNEET E
EREFRA B d @
FAUE R LB AP RS
R MERRFHFE - A2 {17 2
Bl pe (¥ %) & 1993 # 3 2003 & # fF e

EL ‘1:3&

TR B B ok R ARk A
Qwﬁﬁﬁ\iﬁ*%iﬁﬁm»o¢%
SR O N B NN S s L b N R
IFF - MEHEESA A PEIPER
HFELPADFF IR WTERFRE AP
Tl hi > PEIFLRLTA LD

F L AREE A 6 A e
GETER: B N R SR Y-
FACARHBITR 6 8§ 7 4% 0 £ pto
FANFERRFTIRMA R L BRER AL
prer Y B ik F G o

Hz > Bhgd Blasxsfas i
,@F?ﬁ?‘}lj\}ﬁ:‘ e i R R (3
) AU A4 B o Fak K B PR ok
Yoo AR R HEFAR R (FF) it
% F) % B zmg7—r,,f3‘r‘?aﬁigz\@#£-;b~?
B % 21995 & £2 1996 & chpk fF > % B ¥ %

—)J.,

ETAM o AT RLNMF I RETYH
mi‘g4n"7'1#a_ p 1992 £ 88/] T g
ST BFT T F R R BB o @ 2002
j2m3ﬁmﬁﬁx%p%§éw%’&
ERATEFHFORS > RFR
:" ﬂm 1{‘.--;,_/’35"%.?} ﬁ?@iﬂ?%%\ ﬁpgﬁi
TR o PR ET AT AR o

d AT E ok SR EARE Y A I %
oo B4 R Rl A L BmAIE
:‘;;‘ﬂ?’r@’% Ch FRE B A L R4
HERP L AEBENGD 0 Ry il
i o ﬁﬁi’wﬁ§$?1ﬂﬂﬂ(*ﬁ
MYRF FT o EDF A E
ALET o ERH LS R iE l}‘]l}L ’
ﬂ@@%iﬁﬂiﬁﬂﬁﬁﬁﬂ%‘
SARRF R A BT Fmﬁ%ﬂ
Wﬁ?%>ﬁ‘?ﬁi4%wﬁwéo

PR EFZEF TR SR, AR
FHDY RAEFTHRP - B HEOWE R
{;‘g"i— BB ? AAn~FAaaRALE
PR e W 2 P—fm‘é‘:i‘\;})\ﬁlﬁf‘ » 1k 5l

ENEN A oF - NN R
$m+%h:,ﬁﬁki’ﬂ{@&%‘
FAY RRTRF > HRG R BROTHR
BERF 0 RE A g R @i
XA mPAEA KT R RS 4ot
P ARSI EARA G T A -
E o

AN g:—-g—:'ﬂe

iv

—\t 1=H m m&’g;’;‘?

PoEA R K frl,a?]@?]@?]’i\,i&% S
1993-2004 # % o (P Riizt & #) o
Ax e ;;]jb;L4'gﬁ44 o

POE AR Ao R R B R R
1995-2003 # 5% ((LBZI“" i ’i& #) o
AR ¢ RALE RAE o

PER R Y LT
<http://www.cbc.gov.tw/> o
PoER R TR A 3 R
<http://www.dgbas.gov.tw/> °
POERR TR e 0 1993 £ 1 8
2004 & 12 % o (¢ @:R]}Z]sii
) o ot 7 Iche A 3t R o
* 98’"3,“2; P ®HEE(2005) Rk
Eﬁ] REREFTATFEZHA
<E§é$§§m>(r%>’



7(2) » F 139~178 -

T~ %Y (2002) 0 TA e R

%iﬁiéﬁm%aW%J’<ﬂW

~mAEE) (&) »45(2) » |
97~123o

i o(1992) » (¢ Weha £ivad R
ERLF) o A A epgd
1 S
Blais, J. P. (1975), A Theoretical and
Empirical Investigation of Canadian
and British Direct Foreign Investment

in Manufacturing in the United States,
Ph.D. Thesis, University of Pittsburgh.

Buckley, P. and M. Cassons (1976), The
Future of Multinational Enterprises,
Lodon: Macmillan.

Buckley, P. and M. Cassons (1981), “The
Optimal timing of a foreign direct

investment”, Economic Journal, 91,
75-87.

Barrell, Ray and Nigel Pain (1996), “An
Econometric Analysis of US Foreign
Direct Investment.” Review of
Economics and Statistics, 78(2),
200-207.

Culem, Claudy G. (1988), “The Locational
Determinant of Direct Foreign
Investment Among Industrialised

Countries.” European Economic
Review, 32(2), 885-904.

Cushman, David (1985), “Real Exchange
Rate Risk, Expectations, and the Level
of Direct Investment.” Review of
Economics and Statistics, 67(2),
197-308.

Cushman, D. (1987), “The Effects of
Real Wages and Labour
Productivity on Foreign Direct
Investment.” Southern Economics
and Journal, 54, 174-185.

Dees, Stephane (1998), “Foreign Direct
Investment in China: Determinants and

Effects.” Economics of Planning,
31(2-3), 175-194.

Dunning, John H. (1993), Multinational
Enterprises and the Global Economy.
Workingham, England and Reading,
Mass: Addison Wesley.

Froot, Kenneth A. and Jeremy Stein (1991),
“Exchange Rates and Foreign Direct

Investment: An Imperfect Capital
Markets Approach.” Quarterly Journal
of Economics, 106(4), 1191-1217.

Grosse, Robert and Len J. Trevino (1996),
“Foreign Direct Investment in the
United States: An Analysis by Country
of Origin.” Journal of International
Business Studies, 27(1), 139-155.

Hausman, Jerry A. (1978), “Specification
Tests in Econometrics.” Econometrica,
46(6), 1251-1271.

Hong, Mao and Luo-Shou Chen (2001),
“Quantitative and Dynamic Analysis of
the OLI Variables Determining FDI in
China.” Review of Urban and Regional
Development Studies, 13(2), 163-172.

Huang, Fanzhang (1995), “China’s
Utilization of Foreign Capital and
the Related Policies.” Journal of
Asian Economics, 6(2), 217-232.

Huang, Jr-Tsung (2004), “Spillover from
Taiwan, Hong Kong, and Macau
Investment and from Other Foreign
Investment in Chinese Industries.”

Contemporary Economic Policy,
22(1), 13-25.

Hymer, S. (1976), The International

Operations of National Firms,
Cambridge, MIT press.

Institutional Investor Press (1993-2004),
Institutional Investor (Monthly). New
York: Institutional Investor, Inc.

International Labour Organization,
<http://laborsta.ilo.org/>.

International Labour Organization
(1993-2004), Yearbook of labour
statistics. Geneva: Internatilnal Labour
Office.

International Monetary Fund (1993-2004),
International Financial Statistics
Yearbook. Washington: International
Monetary Fund.

Krugman, P. (1991), “Increasing Returns and
Economic Geography.” The Journal of
Political Economiy, 99(3), 483-499.

Liu, Xiaming, Haiyan Song, Yingqi Wei, and
Peter Romilly (1997), “Country



Characteristics and Foreign Direct
Investment in China: A Panel Data
Analysis.” Weltwirtschaftliches Archiv,
133(2), 313-329.

Pain, Nigel (1993), “An Econometric
Analysis of Foreign Direct Investment
in the United Kingdom.” Scottish
Journal of Political Economy, 40(1),
1-23.

Pain, Nigel (1997), “Continental Drift:
European Integration and the Location
of UK Foreign Direct Investment.”
Manchester School Supplement, 65,
94-117.

Vernon, R. (1966), “International Investment
and International Trade in the Product
Trade.” Quarterly journal of
Economics, 80, 190-207.

Walia, T. S. (1976), An Empirical Evaluation
of Selected Theories of Foreign Direct
Investment by U.S. Based Multinational
Corporations, Ph.D. Diss., New York
University.

Wang, Zhen-Quan and Nigel J. Swain (1995),
“The Determinants of Foreign Direct
Investment in Transforming Economics:
Empirical Evidence from Hungary and
China.” Weltwirtschaftliches Archiv,
131(2), 359-382.

Wei, Yingqi and Xiaming Liu (2001),
Foreign Direct Investment in China:
Determinants and Impact, Cheltenham,
Glos, U.K.; Northampton, Mass:
Edward Elgar, c2001.

Zhang, Kevin Honglin (2000), “Why Is US
Direct Investment in China So Small?”
Contemporary Economic Policy, 18(1),
82-94.

10



