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R
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FEMNAR|FEAFHERATALLESIA (P B atsh A st
PE AR EETERANALSZEEAN| ofdi2 AR 5.101 | 9.895 | 0.065 |44.568
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F2 BEEMEXXRRHY

part |

variable | ofdil ofdi2 |ka_open| cal ke Ifpr

ofdil 1.000
ofdi2 | 0.695™ | 1.000
ka_open| —=0.070 | -0.164 | 1.000
cal 0.055 | -0.037 | 0.848" | 1.000
ke 0.256" | 0.266" | 0.789"" | 0.925™ | 1.000
Ifpr | 0.4617" | 0.483"" | -0.236™|-0.306""|-0.311""| 1.000
dir | -0.168" | -0.096 [-0.458"|-0.610""|-0.581""| 0.291™"
gdppe |-0.26877|-0.401""| 0.487" | 0.591"" | 0.889™" |-0.573™
trading | -0.149 | -0.181" | 0.660™" | 0.418™ | 0.493™ | -0.111
res -0.114 | -0.181" | 0.601" | 0.321"" | 0.358"™ | -0.202"
oer | 034571 0.398™ | -0.112 |-0.318""|-0.543""| 0.546™"

part 1T

variable dir gdppe | trading res oer

dir 1.000
edppe  [-0.558"| 1.000
trading |-0.443""| 0.610™ | 1.000

res |[-0.513""] 0.562" | 0.913™" | 1.000

oer | 0.412" |-0.862""|-0.537"|-0.568""| 1.000

R RIFRAE 10% . 5% 1% B HKCE R B3,

R3 BHAFMEESIINE IR T TR BT

variable | ofdil ofdi2 ofdil ofdi2 ofdil ofdi2

ka_open | —0.112 | =9.766
(0.641) | (4.983)
cal -0.062 | -0.870
(0.187) | (1.485)
ke 0.208™ | 0.984™
(0.081) | (0.392)
Ifpr -0.010 | -0.158 | -0.009 | 0.017 | 0.015™ | 0.056™
(0.032) | (0.249) | (0.029) | (0.230) | (0.005) | (0.026)
dir  [-0.3097"|-2.247"|-0.321""|-2.319""| 0.039" | 0.016

(0.068) | (0.527) | (0.073) | (0.580) | (0.019) | (0.092)
gdppe | =0.215 | -1.508 | -0.172 | —0.466 | -0.209" |-1.108"
(0.314) | (2.438) | (0.234) | (1.863) | (0.099) | (0.479)
trading | 0.183 | 0.930 | 0.213 | 0.271 | 0.036 | 0.680

(0.431) | (3.353) | (0.404) | (3.211) | (0.085) | (0.414)
res 0.220 | 13.635 | -0.106 | -0.152 | 0.366 | 0.642

(2.170) | (16.871)| (1.390) | (11.040)| (0.284) | (1.380)
oer 0.293™ | 2.824™ | 0.298"" | 2.162™ |-0.062""| —0.136
(0.106) | (0.821) | (0.101) | (0.800) | (0.022) | (0.107)
_cons 1.825 | 19.992 | 1.501 | 4.054 | 0.484 | 4.856

(3.552) | (27.612)| (2.940) | (23.358)| (0.941) | (4.575)

FOAE| BER | A | R | R | Bk | BH

2 b 0.674 | 0.708 | 0.691 | 0.655 | 0.818 | 0.609
chi2 80.049 | 61.193 | 88.807 | 62.133 | 66.911 | 58.914
N 90 90 97 97 75 75

T LR T A BN 5 S R E A bR 2. F T B R
TE10% 5% A1 %) BE MK B E .

VA%, bRl L, AR — R BT AR PP B AL 5 H 2 B2 15 1E 1998 18 2 Rl e L E G115 LA
Ko HIE, ASOEBUEEAE 1998 2 G LEQIED TR, 7230 frisk FoR. BEEITER
ofdi2 AHFL TR ofid 1 R BE SR H — FEIN 5 [ 1 ELHEIR 5T A MR A N ELFE R 0T B 13 301, BE D0t |
Flago RAE TRATRRIH T ASCE R ofdi2 AR s Bt i Tio e . TREAREMIT VAR
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4. MNFE4THTENREGSER x4 IVIFiTE
KE risk REEIE1%KCE R EE ofdi2
N L A variable |lst—stage|2nd-stage| 1st—stage |2nd-stage| Ist—stage|2nd-stage
B, SN, ka_open . cal ke 5 of- (9.789)
- al -3.020
dil . ofdi2 il}jz:@% o *EIFB//%W é‘]\ﬁ:‘ “ (3282)
SN [a] A28 St — AAIESL, TR ke 1.733
N o (1.045)
W&F %ﬁ&%‘é‘ﬁ_\g‘jﬁgﬁiﬁﬁb , J#EK HE risk -1.088"" -3.015™ —1.437*
RUT-Hb Sz ol HH LS e SN B s % (0.:217) (0.658) (0.453)
b Ifpr  |-0.081""| -0.173 |-0.230""| -0.103 |-0.092""| 0.059"
ey KA S (0.013) | (0.295) | (0.041) | (0.284) | (0.029) | (0.027)
dir | -0.020" | -2.269" [ -0.218""| -2.835™" | -0.027 | 0.018
M, 258 B BRI 0.010) | (0.570) | (0.031) | (0.914) | (0.030) | (0.095)
adppe [-0.546™| -1.485 |-1.160"| 0.540 | 0.194 | -1.906"
1 3 (0.125) | (2.450) | (0.374) | (2.330) | (0.284) | (1.138)
S trading | 0.499™" | 1.066 | 1.447" | 1462 | 0.481" | 0.763'
AR {4 Chinn 55 (2006) | Pot- (0.094) | (3.630) | (0.286) | (3.633) | (0.226) | (0.440)
chamanawong (2007) F1 Fernandez res | —0.168 | 14.061 |-3.112""| -3.558 |-1.372"| 0.762
\ B o (0.366) | (17.430) | (0.799) | (12.103) | (0.574) | (1.432)
%5 (2015) STk, R 848 il T oer | —0.053" | 2.895" | -0.095 | 2.775" | -0.021 | -0.248
ka_open .cal ke JE47 2 ATl P T (0.031) | (1.094) | (0.095) | (1.162) | (0.061) | (0.182)
o _cons | 105307 20.718 |26.701°°| 3.559 | 5.382 | 11.318
WAREE AT TS, 75 (% FH 2003- (2.001) | (28.603) | (6.083) | (23.675) | (4.517) | (9.555)
2013 4 -7 wppyy PR | R | R | B | BR | ER | A
EET H %: R E E\/j 2.a | 0652 | 0332 | 0619 | 0302 | 0905 | 0321
St B am AR T BENLR, F 10.803 | 3.441 | 10.167 | 3.590 | 42.233 | 3.072
*%?E[E]Uﬂ . IE';%/%E%%T% N 90 90 137'.1‘(;5(:)31' 97.000 75.000 75.000
W R B S5 /M B B % % T idp 0.000 0.000 0.001
v n b widstat 25.187 21.005 10.069
R Fo SRR T ARSI ] hausmanp 0.995 0.455 0.000

IFZERFH, AN FRVEIRTTI i L AR R RS S OB AR 2. R S BIFRAE 10%
R R B S g PN RERAT RS
CROASAN, I R AR E ML R HG , AR R A0 oA TR AR P AT
TRREE R i AT IBORR R R O AN i Y FE SRR S, FE LA b A SO AN iR A S5t
YNE AR 2 T T R . ASCRI, A P AT R RE St 4/ N B 3 5 ) S MR (A
FBEHATE , AN i TR AN B R G 5 B HARE IR MM, 1X ok R
WIAFRA TS T T AN PR B TR RS H AR REE 2 M 8/ NS AR O TR
TEFBNE, FRGE R AT RE (e EN R RS A TE R A B, RV REEE S H K
BEAR 125 A EE R A R T S 2 FIREATUR —RE R ER S Ko IGIE . whrp BRI B4
BT ETEIN S 2 RAEECR_ E B RE , ARE &S E T DLR5 H E IiAs Ami O B ek
W25 2R H /R EY OFDI KK, I B F E R AR AL SR A S 2 M. AR A E R E T
i E AR EZE R NENEIR , BACR SR AT S22 fep R R A, vk R R G 31
AN A SR I RE D (TR R e bE R | i G A R R A ISy TR . T ssias
TR, B AR R TR E R RIS F AR, B A A ER S 5 e 0 R RE S AR S a5 2sBE
ANRMHFREEE R, AR B AR e S RS xS S AR EE RIS
H B A RS N E S E SR . 2HER TR ERE AR A B A B IRE
TR, W25 | NE BB, DR =2 SNE AR A4k (B LA BB 5 SN R E SO SN T Y
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