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BE OREF R TIE R E ORI L - CTER S5 53, GDP AR RIZENRE DK
ICk o CE TE %, FRENEEOIIKIL GDP KEICEST 5 (Y= C+HH+G +NX),
Ak, EWNIFEREBERIIBELRBRENDH V. FEOBETLRIZERNETER ORI L
AT LU TIER T 2 dH 5, Z D2 EIISEFROMATIZ L > CTBRICREH ST g,
ZDO—J7 ENIFERNEN T ENZ O FE ERFMECHEET 5 b Tldiewn, 21U,
[ N SRR DRCRACIEEE R 5 L 72 W B 2 NN TS~ DO EREE (B 2 N T#H)
CEENMEDNTSGE, ENREFOREICHRELRY, Lirb, oL ) ICEBEEAR
BENZHEICILR LW A, ENEFEDD OB EHEE X O TN b OfEASLCHEEIC
KIFTHZELARETH D, T7bb, EWNEEILRITEND D OEE - BREZEHAT 5
ZLIZE S TENNSDEEERBETE S, LvL, ZIUTANORRYE - higEREICRE
SEEEINDVRT EFES,

Feldstein - Horioka (1980) (LR, FH) 1%, EERAIZREARTG | OILKICE- TRERNE



ZIZHONWT EOREENITZE ORI 72 72 D NI HOW THGEEZ R A T-, F s i,
FEEHIEHEE (OECD) THEABEIO HH{LIZ L > TEEOKE IXENETE OFFIN 5
RSB b TidZe <, IRE L CTENARE O SITE N E W I EREZ L7206 LT,
Z DFERIZHOWTKEMNC BT 2 BEWEARORBENIHI EERIHR-CE NG OL4F 72 &3
KELTHEFLNTWD, FH ITEARA B ETe & ITEN HIRE 2 il 268508 O
BMEDNK T 5 & PRI EN, EBIZIZDLAEE-TLKBIERLE, 2 E
Feldstein-Horioka paradox(# %\ % puzzle) & S5,

FH O55#7s B3 % Ot SIS 1960—1974 £ TH Y . £ B EOEARH B AR
{ELTWRWEHHTH S Z L 2EBETIUL, ©LAYKRTHA D, £< O ERIZIHNT
FERRTEAR A B HER L= D13 1980 FHEIZLIRETH 578, BIETIE FH OfERIZ
BIETIE puzzle TiE7a <, FEEZZOEERAEA L TV A RTREMEN B 5,

Afaix. FH Gz etiE (G7 &1 OECD 34E) 0Ae bTEE (m~— 0 /5
[E) Zxtgds LT FH 2% E L2 (1960-1974) LA 20k 722 [EBRH) 72 S At
LD 22 CENEFE R & ENBEEROMBINEN ED L H I L CTE T THREET 5 =
EERHMNET D, 6T, PRIIMZREEREZERT 272 OICENITEREDO LR E
RA[RTHD EOBEND, BYNEAR « &RE BIZ X DENITE - BEERICKIZTE
BB DTS DX HIZ L B 2 — &7V, HEWTC FH TIEIH 3= T 7o
72 1980 FARLARERGE (2018 4F) £ CoOMIM 2 x5z ScitElE (OECD,G7) ., #rilE 4%z
Bl BENITER « TEEROBURDEAL & T DOOWTHFERICIES T EA - SRlHH O RE L
Mz T Lo,

PERDOIFFETIX, FH OfEFmlc DWW TOeEE - i EEE bR I TV A H 00, 2000
FRUBERGE E COMIR b RIS L LTV DA 72 < | ilE 20 FFEO2MREARB H
(LD DR G L 702> TN DI iR E 7> TWWA Z E&2RT, AT, &
D EFTCOSIRENERETH Y, X7 LS EENIEEEOAL 2 598 EEICEATE 5
HOEIIRG W & A TR 5,

FEWNT, 7 — VLB CEAR B AL ARA L L72 1980 4205 2013 4% T & x5
&L, HEOENETER, FERIIHTHIEARA (R b)) ORBEZRFRITICEIDE
2295, FH Ci%, YEORKE L LTES O GDP A2 HWTED . Z1x 1970 44X
FTITHEY TH T EZBND, L, 1980/90 HARIZAIKITHEA 72 ERE ABEH D
JERZWE 2. AR CTIIENIFERICNZE S OMRBEO AR BT, BATRA (> B)
DOFEE (IMF O3FAI2 L 5 FDI, GEREE, € OMEERIMEANSE]) 2E i1 &
L CERNFERIZOR L-, TR, 1990 FRITEZERNOITFER EHRERIIFEILE
UVHBEIPEZ 7R LTV 503, 2000 4ELIRRIZ KIRIZIE F LTV b1,

S FEE~e— U THEOEBIOEARTADENEEE JFE RO EE D L |
EARAHEILOESVREWEIZEENRE « IFEHE~ORENRKE <, EENTEHH
FEORZWEIZE/NS WD EBRDND, 6o T, BABBIZHEEF L7223, i lTEARH
Hibicxhs LCE2E (PE, 4 > R d) Tk, ERNITERITHEIIINC T T A D8N
b, PEHAZEEICIIHYEIRT S EE2 55, T, SetEE R OSEE B
LIENTER L GDP flEREORREZ ST 5, ZHUTLY, FafOaR - AR Hb
IZBWWT, ASKENIC & & F 0 AFEMBEEIZANT B D REEENNA OO 5B AT
LT, VT LLNEICAHG L TWRWT E&2/RT, 7272 L 2008 40 [E R4 Rlfark

1 AFE T, EEFFE TS FDI & L TRA L7 S0 B2 SRR IS SNABARINL TV 5 &
EzoNBH10, BRBAEEK (xv b)) 285 L LTHWS, Zhid, KA (2007) TRLZE D ICHHEE
g (FDI) 7¢ & —IC BRI 2B E CIEENITE « ERIZIIR T « TRBURS o203,
WE GEEHE. ZoMFE) XEEAEHEETRUVIDENT 4 THRERE R LI L2 EZ TV,



VI DEAT OHIR] (2010-2013) TiE. OECD #E., HriE & & [ENRE R & ENBE R
EOFERABEMEIIEIE L TERY . 20— TR DRER~DOBIRITR b/ 7
STW5, ZOZ NS, ERITEROM FEOT-OOBGRNEE & L CENIFERDOM
& PSNEA - Al B I RIZ W TIRE RIS LT 5 B 2 45T 5,

1. BERFRERICRT DITE - RERURFRBEORE

1.1 FH iZBb 518EDOH5E

FH )G Z DU T Tl 2000 8 FE T RGUT LIEFFETIEIFH 2T Ky 7 A ((GH)
DR 2T DA S D5, T DY EITHOWTITEEX RAENLAIZES LTV 5,

Tsoukis & Alyousha (2001) 1% OECD JCHE[E 7 » [EIZFRE LT 1950 4% 106
1997/8 4F-D A Z kI G [ENETE 3 & BEE RO KR 2 FRGE L 72 /b R, K5 OETEN
PP D BEERADOR RO FEENR A LTS, —H (KA YY) TlEZo#it/a-T
W, RIBFZEICA DD K 912, < OiEDOHZEIE FH Of5R %2 X5 Do, 1980
FEARLUED MR A 72 SR O E N ER L= 2 & Wk LT\ 5, £72. Ventura (2003)
K> Obstfeld and Rogoff (2000) ©i%, EFRH A HCamT5OBEEE (frictions) 12485 T
FH iz L L o & LT,

—J7. FH FHIZHOWTENOMEE S5 b a8 298 6 5 5, S EOFE
FHIRFE TS OMEICEH LT, 20X ) REENEEOENEE - #ERICEE
ZhH 2% LHE L 1970-2004 40 OECD23 # [E & %15 L L7298 (Giannone & Lenza,
2008) (%, 1990 {tLIM: OECD E[E CIEEBSE A ORI E RICE NS E &
PEEROMBIETEN TS Z & A/R LT22, 5|2, Kumar & Rao (2011) (%, OECD13
# [E & %5 & LT 1960-2007 F= D Wi 2 —E OB XY > CENEFER - FEEROBIR
ZRIE LTRSSt A B kic X > TERNEE - IFERORBITEREETFTL WS L
B Liz, 72120, Za—Ubo—RBR0—o L L TENIFE - ERICESE
WTHZEDOERITITEMZ 2L T 53,

% < OMFFECIISCHEE (OECD #[E) Zxt5 & LT\ 523, Wahid et al. (20111332 F
[ - HTHELE A G e[E & A xig & UC FH ARRL A MRGE L 7R R, R L L CHTE - &SRO
FERAMED B W E DOFERZH L T0D, UL, ZAUTREGIE 21 » EWT I b amtb ik
ERLTLHELS RV EENRE TN TWAE D, KFENHRLE TS LD RNAEAR - 4
ARG ASE L SN HEE CTH S [EZ G0N E D 92 & W ) SR EDEO DR RICRKE <
A 74 7 UK L Misztal (2011)13 VAR A1 - CTHBLE 2 & T o[E & 25007 L 7=k 5,
FHLE O3 Te L AYERE L 0 ENITER - SEROMHBIMED G < BiE OS5 L0 ARk
HEREOFER AR LTV DS, E72, KH (2008) 1d FDI, FEARESE, ZOMESE &
5 AR S OFEFERINC 1975 AELLFE 2005 4F £ T OSeEE K ONEFTE « Hilsklo T 8%

2 Gianne 53R O AN 72 ERTSH ORI ED Y a v 7 BB LT EIT> TV AR, TNEEE
L7z ECofE#RTH B,

3 bR - R (1995) 13, 1970 FRE Y F TOARINANT—ZIZ & 25547 Tid OECD #EE COEWNETE - &&
FOMBEMTEE > TWD LTz ST 2 — 77, ERIORBOMEEZZEE IS —nT—H
THNTT D86, R ATREROBERNE M ey  WREM A 1845 L. FH G bIAORE A Z 1T T4 lRetk
NHbHELTND, LML, BxefliEE2BE L bR, SlEECHEEZ &% & & E O 7o §imi X
ONZ EIEEBRNH D0, AFTHEANIC FH1980) OFIEICH > TEA « &@hE b0 8Ic k> FH
IRERDIRFEZAT > 72,

4 Wahid et al. (2011iZ X 24385 EZ Bangladesh, Indonesia, Kenya, Lesotho, Niger, Togo, Zambia,
Bolivia, China, Colombia, Domonican Republic, Egypt, Peru, South Africa, Sri Lanka, Swaziland, Turkey,
Hungary, Oman, and Uruguay T& %,

5 Misztal (2011) 3% E COEWNITE - EROMBINMEIXIL DE R D DA, ZIUTYRLE DM B ERR%
HUINZ OFEEICIS Ul A EORSEECR OZARBRMIEIC L D & ZADBKRE W EFER L T D,



FHHI L. HEEAS RGO FDI O 03 & E & b ENERE RN E < . ENRE - igRE
ETHERBMRZ R L, £1-. EWNIEEROM FnhEBIICRE R E (et A Em
D Z & R Lz, [FIBFZRIT R A 2005 4E £ TTH - 7272012, Rl R (2008)
LIREDOEAC 2 D CRMERT 20BN H 5, FRCH TSR ERELIRE, e - HrE ¢
AEEH 2007 HFETO X HITEMB BEIER L TE/2720Z3UlfED U A7 1% LIE
IR T 2B AR I TR Y . BRI TITEREG [FLOE A, FrilE Cli ARG
LB - BEERG| OB FOHBIRZEA LB D, 29 Lz, ERNEEE - gk
<BRT DEARDOFHA ERFECROBR L AL L T D, Afald, IErostiHc k- T
HRGR G LIE 2013 4FF COEEE - FrElE2EE XIS L LIz oA7e b3, #Hie
[ZEAR « BRI E S U ONZEIROHT 217> TR Y . ZOEWR CAROSNTIIH 7=
R ERMET I LD TH D,

1.2 i7%F - BERUOEATRHA & BERER

ENE &N ERNREIET HD 2 & OBBTIMEASCHEANR G R E IEKFE T84
EIRET D Z LI Lo TR REMN AR ENEBL T AN mEL L THhDH, &
EDORIMEIF L > THEBSRFECTHGORDUIES S, LYkEORFRERICHL RE 2
WL 5.2 HIEBREABENCE HTH0ERD 56, D=, ERNETER L HEROBEGK
IZPREET, BATA & FE & OBURZ 5T 20323 % 5, Rajan et al. (2006)
1%, BEORBRZ ST LT B, EARAITS EE GEEEE) ORFEREICIZAAICE
HBLTWD EFnzane L, & LAHEERICEKLT LW EO T BRI E T 5 H
M ZFER Lic, ZoOsUZEE U CAR CITHEICR T A ESR L EAR « SRl ORIR
DT LHEAETRWVWENSZWZ E2/RLTEY, BN R LTS, &
AN (R B) XIS ERICER GRS DV~ A FAOEENRLLND Z L &R

L7ze 2O EI3EHIE 4O D @ EIVE ST i) B o FDI I~ M E O R
T LHRTT 4 ZI@nianZ & 2R LTV 5,

L. 2000 FEfRICAY HE, A > K72 8T D7 25H % PO~ DO B IS NS 5L
L72AER, * v h® FDI TIXS#EOKEZROHEMICAEREIZTFS L TRV, HDHWE~
A F2AERLTWAHILH S, bbb, 2000 £ AV . FDI OXIREICEBT HEE
BADYREIRR T 4 TR BINT LA ONRL o TE, 29 LEHRIZE, E
Hizbi= 0z ANEOARE - BiHE CRERT T A2 L7259 X9 72 8iHi%E (greenfield
investment) 2MEXTHIIZIA T2 —J7. M&A OEYANEAD FDI #ehlc K& 7p 4 5.
ZTCWAHREMER S D & B HIET, LTzRo T, TR_RTOLR - @RS % KBd 575
2% hOEAR - SR (GDP ) &2 #7210 85k L LT 2 080835 5.

AFETIE, 20183 4FF THRFTOTF — 22 Lo CHENITEER - HER LA « SRl %
NI 2 B FBEEE & OBMRZ OHTT % Z & I1chnz., SeiEE (OECD) K USHHLE % xt
LUITEARHBHBITHEVEARTEA & ENIFE RS 52 GDP ERERED L HITE#E L T
ZNEWBNCT D, ZORIZBNT, (EROAS B COMIICH - /R Hla 2 1 2 4
DThHDH,

2. BA - @EAHBLLITE - REROELL

6 Khalkhali et al. (2003) % OECD19 # [EZ%451Z 19711999 I OUNTHMT L7k 5, [ERSH 72 4t B
bL & BICHEDENEGED I T T 4770 MIKEITEMSNTE R LER LTS,

T HEKD FDI O L 5 7 RHIFE | GEFRE0F OMBE ORIRE &\ 5 KODBEER L 7> T DT, AR
B2ETIITNTOER - S Cry b) 28HE L THH LTS,



2.1 RRAEBRKEE L ENETE - BER . ;LA (Feldstein-Horioka)
SeEE (OECD ##[E) 21 # [E %4 & L7~ Feldstein- Horioka (VA T FH. 1980) DA FEIL,
Z D% O ENITE RORE K ONE B AR & ORISR E B % RIF Lz, FH (3,
OECD FEEZx154 & L CENITESRENENBERICED X 5 M EFF> T 20
DONT, HRMZREAR - Rt B b ERT 29, EvE TEARBADHIKI Z 5 ) 72 [EN
LN L ORREENITE OFIKIN 72 < 72 DN OW TR A 3 A 7=,
FH CiX, i7% - HEHRIILLFO L ) ICELIND,
IY)i= o + B(E/Y): (1)
(@Y)i : i [H GDP M ENEE R)

EREHGICB W TEARDELBEN 2 RifE & UL, YEOITERO EFIZETOED
BEOHMNZ T2 TIETTH 5, RICERDTEEBEPREI L, 1 EPIEFITHNE N
BFTHIUT, BB DEITT o icim ST Th b,

OECD #8E DT —# i~ fE %, FH TIZLATO L 5 A2 R LT3,

&1: EREFHR-FEHEDQRIHR (F=H)[1980]

(BEHRAZRIORERREHE QOMERRE L=
EEH SIY(B) R’ EEH SIY(B) R?
1960-74 0.035 0.887 0.91 0.017 0.938 0.87
(0.018) (0.074) (0.014) (0.091)
1960-64 0.029 0.909 0.94 0.017 0.936 0.91
(0.015) (0.060) (0.011) (0.072)
1965-69 0.039 0.872 0.83 0.022 0.908 0.75
(0.025) (0.101) (0.020) (0.133)
1970-74 0.039 0.871 0.85 0.018 0.932 0.83
(0.024) (0.092) (0.018) (0.107)

(GE) IR EILOECD211E
(HFT) M.Feldstein; C.Horioka (1980) Table2

1960-74 40 15 4Ef] D BT 0.89 (BEHERZEIL 0.07) ThHY ., JLHEERF THLEARDTE
EREMHIIGE S, ERICITFEFICARBETHD Z EWREN, &b, EEKT
ENFERIIENITERE DETIFLAEHHTE 5 WO RRE o7,

S 512 FHIIAER O TBAfE] (openness) DFEHE L LT Xi (GDP L& 5 [ A D
AR EANT LR (1) XEEBR LU TOXE R LT,

IY)i= a + (Bo+ B1X)(S/Y) (2)
Xi:iFEOBEGHE2E W@ -+iA) o GDP i)

ZORER, B ORBEE I RIAE B 113-0.033 (FEUEAFET 0.071) L7220, XHT 4T
TEOHLIN IEFINS T EAETH TE AREORBE LN KIS RN EDRINT,
—707, BEEENITEROREL R IR B1X 0.999 (BEAERAZEIX 0.075) L7320 [ENEE
FEFRITE OV A ARG IR TR INDBME TITB RERENE LR oT 2 L &R
L7z,

FH Of5FIX, ERA IR H, Fx ERNOITEHRKID DL S, ERNRE R
ITETFE R ICEIRE TN D OBEARTMAINARFT HDEEVREE D & PRI NN, EEE
IZIXENITFEN L RE ZHT 28R LAEE - TL 5 Z L FEREIZIX OECD #&
ECIIAeRm ORI E W FERE L7265 Lz, Z0FEHEN D, Feldstein-Horioka
paradox(& 2\ puzzle) & S b, ZOFRERIZHOWT, FH(1980) Tli#AEHM TEHIEAR
DOBENHIERIHIFICE NG OB 72 ERER & L TET LN TWAS, 2L TH FH @

8 JuAt - AR (1995) 1&. FH D/37 Ry 7 AZOWTRRAT —Z BT Dt a7 FELMEE L.  E



fEamlE, SEE BENRE FENITFERICREEFLTCELZ L Z2HBIR LIz L
L CREMEN S 5,

EFEO FH (2 L AfERIE, IS 2Y 40 4FLL ERTD 1960—1974 FCThH Y, E725LHE
ETHEAEBEAARIL L TORWIETH 5 2 L 2B B4 uE, UEEEER K
SRIE SN T BAHHISCHIF T IcB W Cidte LAYKROFER TH 7=, LoxL., 1980/90
ARG AR B AL OEA T2 BAE CIZREREDOFRE RN ML L B SGES 5 STz 720y, L
TR oT, UTFICBWTEHETOER « BRIBBEN EDO X 5 ITHEB L T zavrd 2 &
LT 5,

2.2 RERKE L ENBRELR~OENITERDOPE

FH THWOLNRFERMEITE S @HAER) OAzktgl LT\, LD GDP
oEFEXTRTEY . BREE D 12nz, BERIMESEHCE oA (NX=/%
) IXEBSN G B - SRS & I LTV D,

Y = C+I+G +NX

HEo T, BARTHAN ENIZTENEERICEEL 5 2 D0GET 208N H D, Ak
g (D) JKIZ GDP R ERIZHET 5500, M3 L HENIFES) O FF1X GDP ik E
O EFIZORND EIFR 20, ZiUd, BEIERITENITEICE S EEDOAR LT
NN DEL - BEREIEHT 52 & TERNNLDESZRETE LN THD, LA,
VHAEDEGE 2 7 00— VI EEOESR D D OE ST S 7% E O [E B - i o)
ML > TRONZESR S, &R0 BT, ABROEE), S OICiEEE O E LIZES
SIS (BHEL) OURIBRHDH, Thbb T OT fakl LI b G TER
N fEkE) ITE Y BRIEDOREZELTH D, LIn->T, 4 B CXENEERIZKIETEN
g L GO OMIEHT 5 2 LIS E DR EN 7 h BRI 70 2 BRI R R R O BLS
MBIEFATTRLEDOTH D,

2.3 &@iBAHE (KAOPEN) Husthlotr

SeElE - & BE - BrEEZ DT, mERERICEAR - SRt A Bt EuRIcEA TE T,
FOREFELFEETEL TS Chinn-Tto 12 X AFEE A2 TH L 95, Chinn-Tto IZ[EFEAY
TREA - A B LD HER L OV D EEAEEE 2 BEERSUTN A, Web | CHEO4R
BR i 2~ 3 #8482 & L C KAOPEN (Capital Account Openness) % /ABH (#rktatix
1970-2013 ) LTV %9,

1970 FFERE Cldagk EEOA e PR CRE, 1 H 7R E%R) 25883 A D
ETITEA « &t A B(EER L T o 7210, # 21X, KAOPEN 257389 (K1),
FEEENC BT H E < OFETIEBIME MK . EHEENZEA-> THBENE F - 720D1%
1990 FRLFED Z L TH D, Ziud, F-H EELOFTHE L 72> T &RB i E 2D C
1IF ORHEDFEFE 72 S O TIE R -T2 W2 5,

7272 L., 2008 At FL A % | I X PeHE [E 2 & T o 45 [E TR ARSI | RS> 2R |
AR« BBt OB LA TR Y . FOEIE 347 L H KAOPEN (ZIZEHE L TUWZR U,
FTHLE T 2008 LA fGT £ THREOME T L TWAEDRZ W (M 1),

F-H T, RFBEZFRITUIALSEE L TRmHAZ G LIZEBHBERNHV LT

FEMARR LI SIZE s TRAELIZE LTS, LA L, BREILZ 95 LICERITEORETIE/2 <, T
DEBEEABBOIERIZ L D RRE~OBEARRTADBH/RILRIC L 52 b2 L35,

9 http://web.pdx.edu/~ito/Chinn-Ito_website.htm 1970-2012 4% % EHil & LT\ D,

10 707 AU BT 1970 FRICBN T HEITOXMEAR BRL SN TR Y . 23 E kA lifai#tz o
A T VIS R85 BT &2k RV BRI X - T 1980 (ER D MES ki >3~ 12,


http://web.pdx.edu/~ito/Chinn-Ito_website.htm　

ToN, ZFOBE L ENETER L ENREROMBMEZ AT AERNTOEE E LT,
FE A EBEM A > TR o Tz, LIRS T, RETIEHAS X 5 ICEARH A ERN
THEREREIIEHATDHIEND, RFFBE L RTIEEE LTEAR - &S (GDP
) ZHWTENITESRE & SICENERERICET 2B EZ T2 2 & L35,

[X] 1 : Capital Account Openness 8%t (KAOPEN) DO#:#s

5 KAOPEN (Advanced) 5 KAOPEN (GIIPS)
2.5 - 25 tttaly e
2 == Greece
2
15 g % Ireland W
1 Y 1.5 0= Portugal
1 Cpain
0.5
05 /
0 TT T
05 - 01
-0.5
17 —/—[taly e France ')r I
-1.5 -1
! =O==Japan —C— UK
2 -1.5
-2.5 -2
1970 1977 1984 1991 1998 2005 2012 1970 1977 1984 1991 1998 2005 2012
(HFT) The Chinn,lto Index (2015) & Y& {ERL (HFT) Chinn,lto Index (2015)&YEHERK
KAOPEN (Asia) KAOPEN (Latin America)
3 30 —°—AR i BR
2.5 + ©— Chile Colombig—~_
2.5 m
2 —0=\/enezuela 740N
\ AR
1.5 0 %
1 15 %
0.5 -
0 AR ANANRNR AR AR > 7 (
_0.5 | 0-0 TTTTT ‘ TTTTTT TRRTTTT w
1 — -0.5 ]
15 \ -1.0 — —
_2 Clai \ |ll\ln k(\u '1.5 T |
CITiTd TN RNYN
2.5 L =>=INS —#—MAL  ——TH -2.0
1970 1977 1984 1991 1998 2005 2012 1970 1977 1984 1991 1998 2005 2012
(HFR) Chinn,lto Index (2015)&YEEER (HFT) Chinn,lto(2015) kY EEERK

3. FH FGEROBRICIBT DIRFE

3.1 F=H {RFDILFE

F-H K&uE, F720EETH —BANCEARB bR L TOZRWE] (1960-1974) %
KRELTWe), BROZEReh b, %< O OECD #4ETIXENEEIXHINEIC
AT TENESTEIR L T oo, ENITER & ENERE RPN ER BN 2 HERF L
TWe, 7206, FH 238 & LT, 72 EEROICERE B L2550 ST/
Mol=Z En, GRBKE (Fy NOEAR - SR, W - —E R AR) EE
PNRTE « BEERITRE ZRAHBINER DL TR o 72, Las L, 1980 AR LARE e [E Tl
ARGHILEAR - SRt A LR L2720, ENITER EEEROMEBEMIIAH L L T



reEEZBND, T OECD
EHAIEL ., ERET

ETH/NEZFLE LTHPVESZERNRE ST 28
B & OB L Lz, E7o, HRAITEAR - @l B B k)i

JE L7zTo D, ik B-E 727037 BT B GgnahlE CorBlE) & U TR IR & 7
RO TEN, TN OLERICE ) LIZEAX ~OENETE - KEROBRICKE e

Bz Tx7=-01%, 1990 LI TH - 7=, /kErJTt.’c EERIZ
FELIEOE) X\ ZOWCRIR TG R E SR LN Himd b,

OECD GAEIZHWT 1975

3.2 1975 FLUMDOENETER L ENRERRER - SRUNGZOFE . OECD #E
F-H OWF7ETid OECD #EORFEFRMEICSOWTES (I - — v 2B ADOEIE [
GDPl) ZZ&%E LTHHT LTV, BT 1980/90 HRLIARICHER L CTE 72
[EIBRAO 72 & - AR A DK ENZ BT DB HOWTEET DM ENH D, LIz -> T,
AREITIE, OECD21 » HAEXS & L THtkD FH THW LIV ZENRITER ERER LD
FEBIEIZ DWW CEBEE AR 2 e U 7= 8% B 5 7= DICE 5 FA(GDP 2z x> b
DBEARRAZ R L LTatEIRRIT L - ToE - Hilkk = &2 a2 1772 > 7211,

®2: ENBEE-IFEEROEF (OECD) [1975-2013]
[?)}Z.:Rlaﬁl’atﬁ] E A% & 2 (Total Investment, GDPLE)

[GRBHZE HIEERS/Y) R’ Trade  BTEIR(S/Y) R? CapFin __ BTEE(S/Y) R’
1975-79 0.8085 0.6556] -0.0115 0.7653 ** 0.6640( 0.2965* 0.7792 ** 0.6462
(0.134) 0.0171 (0.151) (0.125) (0.151)

(6.013) -0.6723 (5.075) (2.379) (5.144)

1980-85 0.4943 ™ 0.3908| —0.0212 0.4485 *+ 0.4399| 0.6619 ** 0.8481 ** 0.6446
(0.142) (0.017) (0.144) (0.178) (0.157)
(3.491) (=0,001) (3.111) (3.728) (5.387)

1986-90 0.9509 **  0.4513| 0.0593 ™ 1.1633 ™ 0.6873| -0.7637 0.9028 ™ 0.8774
(0.241) (0.016) (0.195) (0.137) (0.119)
(3.953) (3.686) (5.958) (-0,006) (7.589)

1991-95 0.3971 ™ 0.4931| -0.0438 0.5437 ** 0.7683| 0.5893 ™™ 0.7795 ** 0.8149
(0.092) (0.009) (0.072) (0.163) (0.096)
(4.299) (=0,005) (7.597) (3.614) (8.135)

1996-00 0.3336 ** 0.2692| -0.0371 0.5501 *™* 0.5447| 0.4975* 0.7574 ™ 0.4571
(0.126) (0.011) (0.121) (0.258) (0.218)
(2.645) (-0,003) (4.527) (1.929) (3.475)

2001-05 0.0391 0.0054| 0.0001 0.0388 0.0054| 0.7806 *** 0.7738 ™™ 0.7250
(0.121) (0.013) (0.143) (0.114) (0.126)
(0.322) (0.004) (0.271) (6.863) (6.164)

2006-10 0.0443 0.0103| —-0.0109 0.0792 0.0696] 05192 ** 0.4662 ™ 0.4213
(0.100) (0.010) (0.104) (0.145) (0.142)
(0.445) (-0,001) (0.758) (3.576) (3.292)

2010-13 0.3468 ™ 0.5343| -0.0164 ™ 0.3121™*  0.6621 0.3335 ™ 0.5041 *** 0.7057
(0.074) (0.006) (0.094) (0.103) (0.078)
(4.669) (-2.609) (3.326) (3.237) (6.485)

GE) 1 ®Z& (& OECD21A[E (Austraria, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece,
Ireland, Italy, Japan, Luxemburg, Netherland, New Zealand, Norway, Spain, Sweden, Switzerland, UK., USA) &-HAfSFH{E,

2 BRI LR AT IR | TERITHE, »oek 1% JKEEI »k: 5% JKHE, *: 10%KETHE,

3 Total Investment(Z3xt3 % Gross National Savings, #itH A[B4 - —E XI(GDPLt), RUE A - £ RN (GDPL, CapFin) (ME]
ZEN975-1919EB S UVRMAD T E - R ERITHRABITOT—4,

(HFR) IMF Database. World Bank Database kY E&HEE

11 fEske, FDIGME BRI S ZEICIZRHMEE & L CHBEENTH Y |
WEEINCIRH AN L < RZZ2E & DAL - 7273,

AR

< FDI &4 %3F R Lz

GDP kb)) #8&A -

GRS | 3N L TS 720,
HFTEIT< < 2o TS (KE2012131),

FEHEOF DMBEE Gatdk
EET 1 FDI it A & M&AHEZEDOWIAHF)

Z ) LI/ CIRIEM AR A O MR %
L7 o T, AR TIIETOER - ERMEZ DO F v
SRIBAMORIZER L LTHWS, 2. IBEIT—RBMEEZMERT 5720 F-H (1980) T

rOFRA Gt

K5l LIZRIC 21 #[ETH Y, 1970 FFAEHE T OECD IZMEE L TV o 1-8E ., MLae Ao (G

E DRI 8 2 7=8)

BRI LT D,



7 2 TlX, FH & FRRICEEOEEE SR OFEECHERF L T\ b, #1210 1975-80 4
[ZOW TS E O ENITE R OPEE 2 AW TS A #EH L2 b o TH S,

1970 A% Y (1975-79) 121X OECD GEEOENEE R L ENETEROMBEMIIREC
KNS D REREIE0.656 £ T F L7 b bAREUIT E720.809 Z#EFF L Tu iz,
FEIZ 1970 A8 1980 ST E TITiL, 2 FIOATMGEHED S F A L~ 3 —Di8
DMETE S s FESA~ORNE bk Lz 2 & b KEA SAEEICH VLT S [ERNRE ISR
BEWNETE ORISR T LIz TREME 2 R85,

1980 FFfRIZA D & OECD RE[HTH [EWNATHE 2 & &R OMBAMEIL 1970 FARITH K
TLZbo0, 235 (B) 1% 1986-90 AEHAIIZHKSR 0.951 & HEIE WL D TH -T2,

L2rL, 1990 FARICA D EENITE - BEEROFHEBIMETZL L, 90 FREBLICAD &
PREITAC T L C& 72, @RI 1991-1995 4E(T 0.493 Th-o7-73, 1996-2000 H2i
0.269 £ TIKT L7z, FIRHCENEERICKT HENITEROEE (B) b 1991-95 H0D
0.397 7>5 1996-2000 4F121% 0.334 (W T s [ENATE R L ENEEROERER) SIKT
LTW5, S5IZ, 2000 FRIZAD EZOMEMITZE DI L, AP ZE NS R & &
EROMBIREIIIERE & 720 . 2001-2005 4E(ZIERERREIE 0.005, %55 (B) % 0.039
L7 0ITE A CENITE R L EERITMEBRRN 2 2o T, £o. F-H O 4347 (1960-74
EOWIR) THES W ALGEO% GDP H) OZEBIZENHEICR L TEE TR -
7273, 1975 HELIFE S — B L TIE & A EH BTV R0,

ZD—J7, F-H OSHCIEERY EF o T no 28R « &l (v b)) O
ZateElRiCld, 1986-1990, 1991-95 H\TIFF N EIWRERRELIT 0.877, 0.815 £ T 1
F L. 1991-95 H=DEAR « SR OMFEIE 0.589, BFERIL 0.780 L AEMNmE - T
W5, ZOZ LT 1980 A5 OECD #E CIEARANTEAR « At B LR L7- 2
CLEELTWAEEZBND, 7277 L. 1986-90 AEDEIFR TITEA « SRl DfR%k
I~ AT ATHAEREELR->TWD, ZIUIT T T AV B EHLE LT fakn Bt E 2N
ICEARTANMER L, T LABARGHGTFICEN 722 L LR LTS ERbND, £12,
1990 FFR D% (1996-2000) (2137 V7 fhk 2 13 UL E fai 7 E R ot - &
AHFGEANREL L= 2 L6, lEETS CIXETETEABTNILA L, ERNEERLE
AN IEFE AL T L=,

7272 L. 2000 #ARIC A D & LA F B L, 2001-2005 4RI IHENETE R L EASREIN
ZEHE Lzl Cri @ 5 0.725, IFEROMRE (B) 120.774 L AETH - T,
2006-2010 4FE H IR EFRENT 0.421 ITIE F L2 b D, BFEROLEAEIE 0.466 Z#ERF L TV
oo ZOZ EiE, ENIFERBERPEROTAOHEIT X - TEELZ T, WE OGRS
BESTEEZLEARLTND,

PLED X H 1z, ENIFERNDIRAT DERIIEIFE NG E - 720 & SFHRICENITFE R
EPEE R L OB AL L, 2001-2005 4E, 2006-2010 FEDENATER L G RO
FEUFR TR ER NI ENE1 0.005, 0.010. ENATEROEHOZEHEE FEEC 0.039,
0.044 & KIEITAK R L7z, 2 Z#2, FH 2VEE L7 EBRE AR OIERIMIC X > TEN
DHTFZEDHIFI 2 TEABBEDNER LR Th 5, T72bb, Flr Tl F-H G
7 Ry 7 AT o TEY, T7CIC R SNEBERD D,

L2y, 2008 AR e m ek A4 LI OECD #E T b UshH & OHIE & D Ao
BOPKRFRNG L, FEE HEAR « SREEHOEE 2 L TE 722 L b FE-T
ENETE « EROMBINMEXHEER A2 5D, 2010-2013 FEDOERRITE R L BERD
B AR RO ER 5T 0.534, 1250% 0.347 LEE L TR . &R 2 & TemllfRo[F
WOPERENE 0.706, BTEROEEIE 0.504 & KiEIC FR- Uz, £/, &Rl ofask
1% 2006-2010 4EIZH~ 2010-2013 4ED F 728 0.519 725 0.334 IZIE F LT\ 5,



ZD X HIT, FITTIE 2000 AR £ TOEPNE R L IFERITIE L A SHRBEMENRR
SHFE TH RIS, 2010-2013 FFIZIZENETE R & REROFBETEAE I [[A]
JH] LCOWAEAIN RSN D, 2T —~ v a v 7 IZhEE 5 IR el ar (2008)
FTEENLRBETITHRICEARABE O R B X DRI b L T2 E BB L
TW5, FELE O BT YERE T b AR OBAEE (b S, fiE CITEAHH]
H—EREA SN TE -, K — o EREE I CICeMBE IBEANEGESN, 7T
A&FLHELTEAIN TS, 29 LIZEIE L, 2008 £ TOEFREA « Sflitidso
H LI 1D 2 20T D@ & NBEEL L. 20V etEE T L ENITER L R EROBRE
PLEHTE YR R-oTWHEEZ NS (X 2),

H2: ENirE -1 &5 18R (OECD)

0: [ F— (e

TSN

0.4 1N

0.2 1 i N /_’—
0 N .

1960-64 65-69 70-74 75-80 80-85 86-90 91-95 96-20002001-052006-102010-13
GE) SARIEFEHE210E, 1960-745F(EF-H(198.0)I2&5, (HAT) World Economic Outlook database (IMF)

3.3 1975 FELIEDENITER L ENERERRUER - SRINZORE : GT#E

OECD G&E D2 1 ZHHRIRFE BN S < EHCEBRIIZE AT D GDP 2 5H 5
FENRKEVENL N —A )T, X7 ZR6E, ERGEEY), Zoizb, et
EENEEE LN ESIZ L VHET 2EN %< . OECD 2K TIXENITE « KERD
FEBIMEI TR BLALo9 VY, L7235 T, OECD O T Ml O K X W 3EE GT7 O
B 2D T T D2 LE N H A 512,

G7 TIFHFIZ 1990 AL H0 5 2000 4E(CE TITAR - BAH B LN TEE 2 [EN
7% - WEROMEMEOE T LTHEbN TS (X3, £3), T TH GT DA,
/NEZETe OECD £RIZH A~ 1990 4RI A - T HEWNETE « BEROFHBMET Y
VK IEAHERE UL 1991-95 45 T & HLEF TOENITE R & [ENEE RO R EREIT 0.882,
735 (B) % 0.682 ZAfERF L TU iz, LU, 2000 A RLARE R LR O AR B35 SRR T
L. T (2010-2013 &) 1BV THIEEEDMHEH 2R LT\ 5,

3: ERRTE- & RAEHER (G)
R2

1

0.8
0.6

0.4

0.2

R

74-79 80-85 86-90 91-95 96-2000 2001-05 2006-10 2010-13
GE) HRIF%#ETHE (HAT) World Economic Outlook database (IMF), World Bank Database

0 -

2GT7 DHEITRG LT DEEND /N0, R 3IFFE & SFHIH O NT—F 2T s,
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#®3: EHAIREE-IrFEDORF (G7) [1980-2013]

[#EnBAZES]) ENEE = (Total Investment, GDPLE)
{GREAZE #]| BrEER(S/Y) R’ Trade BTEE(S/Y) R? CapFin BTEE(S/Y) R’
1975-79 0.7599 0.8152 0.0106 0.7817 ™ 0.8169 | 0.3527 0.8039 ™ 0.8476
(0.162) (0.056) (0.213) (0.382) (0.171)
(4.697) (0.190) (3.667) (0.922) (4.700)
1980-85 0.8404 ™ 0.7490 | -0.0131 0.8177 ™ 0.7505 | 0.6195 0.8906 ™ 0.8503
(0.077) (0.0276) (0.0913) (0.1206) (0.0609)
(10.926) (-0.474) (8.9577) (5.138)  (14.6135)
1986-90 0.5909 ** 0.8551 | —-0.0306 0.5490 ** 0.8673 | 0.3592 ** 0.7387 ** 0.9117
(0.042) (0.018) (0.048) (0.079) (0.047)
(13.957) (-1.715) (11.475) (4.528) (15.779)
1991-95 0.6818 ** 0.8816 | —-0.0296 0.6333 ** 0.8899 | 0.8984 ** 0.8934 ** 0.9342
(0.043) (0.019) (0.053) (0.178) (0.053)
(15.679) (-1.545) (11.970) (5.054) (16.772)
1996-00 0.5953 ** 0.5796 | -0.0404 *  0.4747 ** 0.6472 | 0.8907 ** 0.9258 ** 0.8442
(0.088) (0.016) (0.095) (0.121) (0.071)
(6.746) (-2.476) (4.972) (7.370) (13.108)
2001-05 0.3787 ™ 0.3707 | -0.0594™* 0.3480 ™ 0.6657 | 0.6333 ** 0.6928 ™ 0.8131
(0.086) (0.011) (0.064) (0.073) (0.060)
(4.409) (-5.314) (5.451) (8.702) (11.607)
2006-10 0.3592 ** 0.3052 | -0.0543*  0.4169 ** 0.4371 0.6197 *  0.7585 ** 0.6370
(0.094) (0.020) (0.089) (0.115) (0.101)
(3.807) (-2.738) (4.696) (5.408) (7.493)
2010-13 0.3314 ™ 0.2870 | -0.0307 0.3895 ** 0.3425 | 0.1631 0.4511 * 0.3069
(0.102) (0.021) (0.108) (0.193) (0.175)
(3.235) (-1.453) (3.606) (0.847) (2.579)

GE) 148 1L G7(Canada, France, Germany, Italy, Japan, UK, USA)
2 FEANAIT EERIFIBHEIRE | FERIGHE, sk - 1% JKHEEL, wok: 5% JKHE, *: 10%KETHE
3 Total Investment|=xt 9 % Gross National Savings (IMF), &ith A[BF-+—E X1(GDPLL) D EIIF,
4 EXR-&RINK(CapFin)[XIMF database, FE1975-1979F S LUVAADETE - 1¥ &, FEME ALE I HRABITOT—5

ZOZ EE, BARRKER EREAR - BREHIN 20 F B EEE 2 HUITE AR - SR
BB I KIEICIER L TR VIER L TWAD Z N siLDd, 72720, ERNETERE &b
BB AN A EH L L TETREYRATIEL, 2001-2005 4FI28WV T HUERE 0.813, %
XTI ZEH 0633, 0.693 L EICHE RS TWD, ZD—J, RIOENITERD A%
AR &3 2 BRI ERR L 0.371, £REL (B) 1 0.379 &, MBIMEIIREL
KFLTWD,

ZORERIT, GT O X O ICENFRIFE LD LR & 70 [F T & 307 B AR AUZEN
TERIIREKFELTEX I EE2RLTWD, FRKEIR, NFoHRT (B - B
32) DYLRIE 2000 FFERHATITIX GDP b 8 %R & THAK LT, KEDZEIL GT O T
DHEIFIRENHEDOORERLT T VA A XU T THENERIEFELTWDEZ ETHD,

& AN, 2008 FHFGEEHEIS AR, GT JoltE T H R NES~DIKFEIE T L,
B EFHADORTERICENITE R ORBUTBARANAR T L7zs, 2L, RIZEAR - S/l
ZagtehlRORERE D 2006-2010 4D 0.637 726 2010-2013 441% 0.307 £ TIE T
LTV, & 512,2010-2013 FF 2 iE =z 361 2 R S OF%%50% 0.163 £ 2006-2010
0D 0.620 IZHARMEIIE T L. Ly SRCIOZEIIAE TR 2> TS, 0
Z Lk, AR ERE LI DO PSRRI |« 2R |~ O BERETEATH 23 S E T b iRk
SNTELZLLBERLTND LADBND,

3.4 FEEOEAHHBMIMLFE - BEROE(L

BHLE T, ENIFER L REROMBINEZ £ R To 1990 FHTE (1991-95)
TWRERIIL 0.6 iR, IFEROMGE (B) B 1986-90 4= 0.939, 1991-95 421% 0.759 &
LR B A R LT (3R 4),
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#4: Emerging Economies (31 R E) ERNHEEE -IFEROEFE [1980-2013]

[#ERBAZ 3] ER$%E = (Total Investment, GDPLEL)
| Trade  BTERES/Y) R |

[GEBHZHETEERS/Y)  R? Trade TEE(S/Y 2 CapFin BIEZEEGS/Y) R
1980-85 0.8396 0.6215] 0.0342 ** 0.6794 0.6872] 0.5466 * 0.7385 — 0.6960
(0.128) (0.015) (0.138) (0.229) (0.126)

(6.534) (2.293) (4.920) (2.383) (5.839)

1986-90 0.9392 ** 05732 -0.0121 1.0021 *  0.5793| 0.7142 ** 0.7702 ** 0.6935
(0.165) (0.021) (0.200) (0.238) (0.154)
(5.678) (-0.575) (5.004) (3.004) (5.005)

1991-95 0.7587 **  0.6207| -0.0089 0.8011 ™ 0.6232] 0.9601 »* 0.7500 ** 0.8543
(0.116) (0.022) (0.157) (0.152) (0.074)
(6.523) (-0.409) (5.095) (6.332) (10.200)

1996-00 0.5552 **  0.8152| -0.0092 0.6039 ** 0.8207| 0.3686 ** 0.6532 ** 0.8822
(0.052) (0.011) (0.076) (0.098) (0.050)
(10.710) (-0.876) (7.923) (3.770) (13.174)

2001-05 0.4889 ** 0.4877| -0.0243*  0.6196 * 0.5583] 0.6309 ** 0.6518 ™ 0.8503
(0.098) (0.012) (0.114) (0.081) (0.058)
(4.975) (-1.999) (5.448) (7.783) (11.223)

2006-10 0.4406 **  0.3979| -0.0283*  0.5475 ** 0.4708] 0.8703 ** 0.7170 ** 0.6749
(0.106) (0.015) (0.117) (0.189) (0.100)
(4.145) (-1.857) (4.687) (4.615) (7.195)

2010-13 0.5771 **  0.6205| -0.0425 ** 0.7360 ** 0.6825| —0.1002 ** 0.8046 ** 0.7559
(0.089) (0.012) (0.087) (0.027) (0.095)
(6.520) (-3.498) (8.479) (-3.723) (8.493)

(GE) 1 Argentina, Brazil, Columbia, Chile, Mexico, Peru, Venezuela, Costa Rica, Ecuador, Egypt, Israel, South Africa, Tunisia,
Morocco, Hungary, Poland, Romania, Turkey, China, Korea, India, Indonesia, Malaysia, Philippines, Pakistan, Singapore, Tha
2 fFEINIE B SARHERRZE | TR ISHE, #ek 1 1% JKEEL x: 5% K, *: 10%KE. THE, HHMFHIE,
3 Gross Investment|Z%t3 %Gross National Savings, &t A(GDPLL) . & &k - & AU (CapFin)D AR,
(HE ) IMF Database, World Bank Database XY EEE,

H4: BRNRTE - 5 & E0R9HETS (FTEE Emerging Economies)

1 3
Nﬁ
0.8
0.6 e
0.4 —
R2

0.2 I

O T T T T T T

80-85 86-90 91-95 96-2000 2001-05 2006-10 2010-13

GE) ®KRIE 285 E, FELZEBOFIHEICEICEIFK, (HAT) World Economic Outlook database (IMF)

L2 L, 1990 4EHAIE LIRS 2000 SISO E TA R o, TVT, T7 07 A U B TH
WNT TEARINZ G 2R L. WS REE S OMAINED LR X E W iTE
R EEEROMBIEITEE LT, ZORR., ENITERE EERORMRZ R~ HEFRD
PEERREIE 1996-2000 4E121% 0.815 Z#ERF L T /=,

2000 FEARIZA D & 2001-2005 4F, 2006-2010 BT ERREIT ELF4 0.488, 0.398
~, BIE (¥ X7 %1 0.489, 0441 FTIEF LTz, E2AN, V—<r T avl
(ZHEE 5 EBR R 2 SR L2 [E 4 TIXZE D) R 7 i AT OBAREH - Hifl%
BOENEML., 2EMICENITERbEE o7, 2072, RIIMEANLCHEINE A NELF
T HREED DIRAICENRE 2 ENIFE I B2 B TENEMN L, s 2018 4£F T
DEALE LTh bbb T, EiEE (OECD) o4 L Ftk, ARG (2008) #%
? 2010-2013 4FI21%[R 0.566 £ T EH- L TRV, ENITER L REROMBEMEDRIE L L
TENTND EBZI LD, I BT, FRHICESRUNEG OMFEILA0.107 THE L 2> T

13 OECD #ETOHHr & FkE. £ 4 T, FEOEHZ SR OHECHF LT\ 5, fl20E 1975-80 4F
DN TS 3%E O [E NEFE LR O 2 AV LI 2 L= b D TH 5,
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AV

BBUEOLA, RRROEFRORERECRE (8) (IALND K 912 deEE (OECD)
13 CENITER EBEEROMBEMIMET LTV, ZiuL, BrEEcL. SEEIZED
SERINAER - BARBHEENERIN TE 5T, ENRFERAE L KEWEW] : 4 > R, FE
REVBE I T D Liz[EA TR E L TENESICEEMET L TV AREFEHLZ N &
DR L TWB EB 2 BID, 7275 L, BRI 2 & RENITER, SER o Ti,
B CIEARIN  DIRER~ A T R TWD Z EICAHBID K 9 IZHES ) B DAl
FITBHE O ERICHEGE T LARDEEL 52 TWD I EINREND,

3.5 &A - &REB{LE FH (REEOBEMRITEH T 2 HAH

FH 23GE L 72 1970 4ERATY: E CIXEBREABBOFBIISHO L) ICEXRELTE D
TIEFITHRED N E D o7, Lnd, Z< OEHEE(OECD #E) THEARBH FIZE I
TEBY&mERLL SN TWeholz720, FH N PR L 5 B ABE O B kit
BRI LD EWNITFEROE TN A SN0 - T- LHEI SN D, KEZ R E JetEE 4
ROBARY OFERTHB{ESNTZD1X 1980 FRBFLBETH Y | & EE - FriECcid 1990
ERLUBE (70T AU B7p 8 abRE) (TR LT,

L7235 C, FH G CIEE S e TENIFESR] & s 0&EARRA ) & EN
BRI T HEEIEE U TRERRRAH D &9 AR, 1990 R o@ EE - =~ —
YUREETIIY TUIE LT, L LAENIFEERNEWE TR, R ENSRERE ok
DOFREZEL, FRFHZZENNFELEE 720 . FDI fii ADMEE S A AREM S RS ND, 2D
Z E i, R AR O 2 — DN EEC L RREA T H Dl EE T~ — U JREE T,
IFEREMEFFCE 213 PENOSBEEEN S 2 ERE LzE vl sEeZEDE
RS TE LIS W ERHDH EEZBND,

L2rL, B CIESEEE O A7 53, FlEIC B W THER - afl B Rk Sl iR
L. ERNETE - HERICHEZHBITIEFIIRENL DT -T2, S HIZ2000 FRIZA
0. EBREICRRYE « TGO RE(LDER, SRPNIHIME AR EEATRER, ENITEERE
EERRNCEARTAN EADOHBERALND L D2 > T2 RpE EESSm~— U o JREE T,
SEHEENZ HEARENRFA B NS W s, 90 RO B LD ENITE - FERITEH 2

BT BREWI LD,

4. OECD REEDEA - &RtH HLIicHE 5> ERNITE - KBRS LOBRRR~DORE

AR TN E THEOENITER L FHERICHOWVWTEARA LD TOLE(Z 72T
X7, 22 CTHANEAR R BABIZHE O ERNTE RO Z L)Y GDP lEFRIZED L 5 /a2
Z MIE T 0% FH O (1980) DOHT L7 IR LARRD 1975-2013 4E & x5 & L CTHEET 5,

41 0ECD 3#EDBEC 7 7 A T A HE

SR EDOENEEN ENTZT 7 74 T AGERE L CTERARE DN TV D 0ER
T =D FTENFER L ENEE RO R (ENETELEIGDP /. ENEE R [GDP
) ZfFEos7-BHE 7 7 A4 F A (Self-finance. FS) HHRZHWTHHTT 5,

SeEEC O KED L 5 B EESCEEO L 5 et R oOeRE v X — B DHVITEIR
E & LTINS ERAZEFEIICOE ST CEREELY (WFH, A—A M7 U T7%) Tk
WANDE DEEIMFE L TUREEZT D Z EITARETH Y, FEERITE - BEX Y v 7%
1996-2013 4128\ C FH (RO ZRHM  (1960-1974) (ZHE~PERKLTWD (R 5-1),

RPN SetEE (OECD #FE) O5a1E, FllE (BiRSM) 1Tt ME AR -
EHEREEZGTEAMANIRE RFELTWEKE, »H4, %EE, MEK#EECIIAC Y
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7A TR (SF) EPEFITIKLTFTLTND (F5-2),

& 5-1: Savings/Investment in OECD (%)
1960-1974 1975-1995 1996-2013

S I Sl _Ss| S I Sl _Ss| S I S-1 S-S
Austraria 250 27.0 -2.01 -0.08] 23.8 26.8 -3.00 -0.13] 22.2 26.7 -451 -0.21
Austria 285 28.2 0.30 0.01| 25.0 26.3 -1.39 -0.06] 259 24.6 1.39 0.05
Belgium 235 224 110 0.05] 21.7 229 -1.25 -0.06] 240 23.0 0.98 0.03
Canada 219 231 -1.20 -0.05| 20.0 22.1 -2.15 -0.11| 21.8 22.1 -0.26 -0.02
Denmark 20.2 224 -220 -0.11| 21.8 215 0.32 0.01] 253 214 3.97 0.16
Finland 28.8 305 -1.70 -0.06] 26.1 26.9 -0.77 -0.03] 26.9 22.8 4.05 0.14
France 254 26.0 -0.60 -0.02| 22.6 269 -4.24 -0.19| 224 228 -0.41 -0.02
Germany 271 264 0.70 0.03] 223 244 -207 -0.10] 240 20.7 324 0.13
Greece 219 248 -2.90 -0.13| 269 29.4 -3.69 -0.08/ 145 222 -7.73 -0.69
Ireland 19.0 218 -2.80 -0.15| 21.6 22.1 -0.50 -0.03| 23.1 22.7 034 0.01
Italy 235 224 110 0.05] 225 226 -0.10 -0.01] 20.1 204 -0.22 -0.02
Japan 372 36.8 040 0.01] 319 30.2 -1.35 0.06] 259 232 273 0.10
Luxemburg 31.3 27.7 360 0.12] 26.2 19.1 0.80 0.14] 20.7 195 1.26 0.01
Netherland 273 26.6 0.70 0.03] 27.1 225 454 0.17| 279 215 6.38 0.23
New Zealand|| 23.2 249 -1.70 -0.07| 184 227 -434 -0.23| 175 21.7 -416 -0.25
Norway 27.8 299 -2.10 -0.08] 26.5 27.0 -0.57 -0.02| 34.3 226 11.71 0.33
Spain 235 241 -0.60 -0.03] 21.7 239 -2.20 -0.09| 22.3 25.7 -3.38 -0.12
Sweden 241 242 -0.10 0.00] 25.2 254 -0.12 0.00] 286 223 6.39 0.29
Switzerland 29.7 29.7 0.07 0.00] 325 294 279 0.11| 344 246 9.79 0.40
U.K. 184 19.2 -0.80 -0.04( 19.7 21.1 -1.40 -0.06] 16.1 182 -2.18 -0.12
USA 186 18.6 0.01 0.00f 221 23.0 -0.90 -0.04] 18.1 216 -3.52 -0.16
GE)1 EMETE - IR &R IIXGDPL,

2. 1960-1974%(&F-H(1980) TableliZ& %, 1975-1974, 1975-2013FIFEEEE,
(HiPT) World Bank database

& 5-2: Self Finance Ratio (OECD)
1980- 1985- 1990- 1995- 2000- 2005- 2010-]1980- 1990- 2000-]1980-| 1995-

84 89 94 99 04 2009 20131 90 00 2013120131 2013

Austraria 0.74 0.77 085 083 084 084 087 | 0.76 0.84 0.84] 0.81 0.83
Austria 090 095 098 091 104 113 112 | 092 0.95 1.10{ 1.00 1.04
Belgium 0.83 1.03 1.09 128 1.18 099 096 | 093 1.02 1.06/ 1.06 1.12
Canada 093 0.84 0.77 097 109 096 087 | 0.88 0.70 0.99] 0.93 0.99
Denmark 1.00 098 112 104 1.12 117 136| 099 0.83 1.19| 1.10 1.15
Finland 079 078 070 106 133 107 099 | 0.79 0.80 1.18| 0.96 1.15
France 096 099 100 1.10 1.05 094 093 | 098 0.88 0.98| 1.00 1.01
Germany 0.85 1.03 096 096 106 1.34 138 | 094 0.87 1.24] 1.05 1.16
Greece 0.82 085 092 080 0.71 047 0.64| 083 0.73 0.60] 0.75 0.66
Ireland 058 084 1.00 1.07 098 082 112| 0.69 0.85 0.95| 0.89 0.98
Italy 0.88 090 094 111 099 088 092 | 089 0.84 0.95 0.95 0.99
Japan 1.02 110 1.07 108 1.13 112 110| 1.06 1.24 1.13] 1.09 1.12

Luxemburg 0.78 1.46 152 148 146 138 1.32| 114 1.34 1.41| 1.37 1.43
Netherland 111 111 113 120 1.18 131 144 111 110 1.29] 1.20 1.26
New Zealand| 0.70 0.83 0.89 0.84 0.90 0.75 0.84| 0.77 0.71 0.82| 0.81 0.82

Norway 111 093 116 119 1.71 162 152| 1.02 1.04 1.62| 1.29 1.50
Spain 093 099 089 09 085 071 0.89| 096 0.85 0.81| 0.88 0.84
Sweden 091 097 090 118 134 139 132| 094 0.74 137 1.14 1.32
Switzerland 1.10 112 114 128 144 137 147 111 130 1.42] 1.14 1.18
U.K. 1.04 0.89 090 095 0.88 082 0.79| 096 0.65 0.86] 0.91 0.88
USA 093 085 087 091 083 079 0.85] 0.89 0.77 0.82] 0.86 0.84

() 1 Self Finance Ratio = Domestic Savings [%, GDP] / Domestic Investment [%, GDP]
2 World Bank database for Switzerland
(HF) International Financial Statistics (IFS), IMF

D0, —RANREE BFEROWIMT U7 [E TIEE O RN @ 2 & D305,
LU, &9 LIZEUSA TR, SN ESICEKTFT 2 2 ST EINZRMERIIREETH D |
UR7B@E, Bl ziZa—a fGiOJFR E 727X ) Uy TIZHE 7 74+ A (SF) Kt
1T 2010-2013 1213 0.64 & oD FS LR 1 KD E 4 2 0.8~0.9 BlZ & EF T
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HOIZHAIEFIRAL TH D, ZhuE, S OFE GDP fliERTHLHR T 5, x4+
fEN - EENLEL BT T 74 T ARBOIRNF Y 2+ Tl 2010-2014 FEDF-H) GDP 5l
RII~vAFT A 4.8% CThoTo, 2. A X VT HRERBARICROED 1 F 2K (A0.5%)
ZEtdE LTS (3 6),

%6: OECDFHEINGDPHEFE (B L, %)

1980- 1985- 1990- 1995- 2000- 2005- 2010-|1980- 1990- 2000-|1980-|1995-
84 89 94 99 2004 2009 201411989 1999 2014120142014
Austraria 2.6 4.3 2.4 4.1 3.3 2.9 2.7 35 3.2 3.0 3.2 3.3
Austria 1.5 2.2 2.6 2.9 2.0 1.4 1.3 1.8 2.7 1.5 2.0 1.9
Belgium 1.5 2.8 1.8 2.7 2.1 1.2 1.1 2.2 2.2 1.5 1.9 1.8
Canada 2.3 3.8 1.2 3.6 2.9 1.3 2.6 3.0 2.4 2.2 2.5 2.6
Denmark 1.9 2.0 2.0 2.9 1.6 0.3 0.5 1.9 25 0.8 1.6 1.3
Finland 3.2 39 -1.2 4.5 3.2 0.9 0.5 3.6 1.7 15 2.1 2.3
France 1.6 3.1 1.5 2.6 2.1 0.7 1.0 2.4 2.0 1.3 1.8 1.6
Germany 1.0 2.7 2.8 1.6 1.0 0.7 2.0 1.9 2.2 1.2 1.7 1.3
Greece -0.2 1.8 0.8 3.3 4.5 1.1 -4.8 0.8 2.1 0.3 0.9 1.0
Ireland 1.9 2.9 4.2 9.6 5.6 1.4 1.4 2.4 6.9 2.8 3.9 45
Italy 0.8 3.3 1.1 1.7 15 -04 -05 2.1 1.4 0.2 1.1 0.6
Japan 3.7 5.2 2.2 0.8 1.4 -03 1.5 4.4 1.5 0.9 2.1 0.9
Luxemburg 2.3 7.6 4.8 4.8 4.0 2.1 2.5 4.9 4.8 2.9 4.0 3.3
Netherland 0.8 3.3 25 3.7 1.6 1.8 0.3 2.2 3.1 1.2 2.0 1.9
New Zealand 2.7 1.3 2.0 3.2 4.1 15 2.2 2.0 2.6 2.6 2.4 2.8
Norway 3.3 2.4 3.3 3.8 2.3 1.3 1.5 2.9 3.6 1.7 2.6 2.2
Spain 1.1 4.4 1.6 3.9 3.7 1.8 -0.5 2.7 2.8 1.7 2.3 2.2
Sweden 2.4 2.8 0.5 3.4 3.0 1.0 2.4 2.6 2.0 2.1 2.2 25
Switzerland 1.8 2.9 0.8 1.6 1.7 2.3 2.0 2.4 1.2 2.0 1.9 1.9
U.K. 1.1 4.1 1.3 2.9 3.1 0.8 1.7 2.6 2.1 1.9 2.1 2.1
USA 2.5 3.8 2.4 4.0 2.7 0.9 2.2 3.1 3.2 1.9 2.7 2.5
GE) 2014 IXIMFHEE B, R4 R [E—ER 5 ER 1T databaselZ& 5,

(i 7fr) International Financial Statistics (IFS), World Economic Outlook (WEO) IMF
Note: World Bank Database for Switzerland
Source: International Financial Statistics (IFS), World Economic Outlook (WEQ) IMF

4.2 5iE (OECD) 1B HEA - &@hE HIbORRE~DFE
SEEETHRMARAYIC 1980 AT E TIFEA - it H b3 A b L TR 69, ERiT
BRESERITIEORBERIEOHERBGERN -T2 (£ 7)), o, A - SECCEH
1975-79 £ F CIXENFE R L THEZRMBEMEN RIS D QRERER 0.632) 73,
1980-85 F-Z A D L [ENETER & OMBEMEOA EMITHERF STV D 0D, EARTEA K
WENITEREEZZEE L CETRRROREREIFIKT (0.317) L, ERBAOFEM S
IKFLTWA, 512, 1986-90 4 i@mT#£<ﬁE$%T§@<ﬁOT%éo_@
ZEiE, ENEARRAGENITER O RER EMHBEMEN R Ro TE AR L, £
1% 2000 FARIZ HilkRHE L TV D,

Z 9 Lz, B ESNDD1E 2001-05 FITIZENETFE R & GDP ERITAETIE 20
L~ T ADOHEZ R L TWALZETHD, ZiuL, BA - &0 7o — kot
JRIZ L o CENIFENEERBE AT 5N TR nol2 Z L 2R LT 5, bbb,
HEOEARAB{EER L, ENITE BWIMIEE ST i, NN ~OeRBE )
% 120 AFERIFEEIZIENT B Tp o T ATREME A R T,

7277 L. 2008 FE0 ARG ERE AR L, 2010-2013 4EIZIZEWNATE R & GDP lER
IZIECHBERBREZTRT L )27, FHBEIROENIFEROSREE D 2006-2010 4F
?0.055 75 2010-2013 4E1%.0.145 & EFH- L TRV e E 0.236 £ THIE LT 5,
O EITE, HARAEEHLARE, JetEE T H xR & R D LER Y E T H LATO L 9
TR RNE 72 AR ENERIZLE S U A 7 JERITxET 238k — i b Uik & 7o Bl « BEESR LA
HATEZ & T 2007 4 F TITHARENE SN ENFE M LT E et 2 /R8T
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W,

7: OECDEAEICB P ERL EAEEE- ﬁ?%*o)gﬁ [1980-2013]
B E M IGDPRL R E (%, v/y)
BEELY) R Trade BTZERES/Y) R’ CapFin___ ITZERES/Y) R

1975 79 0. 1478 0.1855

0.1983 0.3330] -0.0051 0.1287 0.1994] 02354 > 0.1585 — 0.6324
(0.071) (0.064) (0.009) (0.080) (0.049) (0.059)
(2.080) (3.080) (-0.559) (1.610) (4.846) (2.684)

1980-85 00860 *  0.1649] 0.1353 *  0.2555 -0.0023 0.0809 0.1731] 0.1365*  0.1710 ™ 0.3170
(0.044) (0.053) (0.005) (0.047) (0.071) (0.063)
(1.937) (2.554) —(0.422) (1.726) (1.929) (2.724)

1986-90 | -0.0063 0.0002| 0.1021 0.1166] 0.0168 0.0540 0.2130| -0.0841 0.0069 0.0552
(0.097) (0.064) (0.008) (0.093) (0.092) (0.080)
(=0.065) (1.584) (2.206) (0.583) (-0.917) (0.087)

1991-95 0.1081 0.1052| -0.0461 0.0061| 0.0238*  0.0283 0.3402| 0.0110 0.0025 0.0003
(0.072) (0.135) (0.009) (0.071) 0.177) (0.104)
(1.495) (-0.342) (2.531) (0.398) (0.062) (0.024)

1996-00 0.1790 0.1172| -0.2241 0.0759| 0.0443 ** -0.0793 0.7107| 0.0872 0.0428 00128
(0.113) (0.179) (0.007) (0.079) (0.200) (0.169)
(1.588) (-1.250) (6.077) (-1.007) (0.436) (0.253)

2001-05 | -0.0466 0.0410] 02158 ™ 0.2477] 0.0065 -0.0824 0.1164] 0.1962 *  0.1381 0.2827
(0.052) (0.086) (0.005) (0.059) (0.080) (0.088)
(-0.902) (2.501) (1.239) (-1.406) (2.463) (1.570)

2006-10 0.0546 *  0.1816] 0.0522 0.0316] 0.0027 0.0460 0.2231| 0.0059 0.0594 0.1822
(0.027) (0.066) (0.003) (0.028) (0.051) (0.049)
(2.053) (0.788) (0.981) (1.643) 0.117) (1.203)

2010-13 0.1447 * 0.2358] 0.3121 ™ 0.2468] -0.0018 0.1525 *  0.2397] 0.0994 0.1916 *  0.2744
(0.060) (0.125) (0.006) (0.066) (0.102) 0.077)
(2.421) (2.495) (-0.304) (2.298) (0.978) (2.499)

() 1 %I OECD214[E (Austraria, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece,
Ireland, Italy, Japan, Luxemburg, Netherland, New Zealand, Norway, Spain, Sweden, Switzerland, UK., USA) & EARSF19{E,
For 1980~1995 excludea Bulgaria, Czech, Croatia, Russia, Ukraine
2 NN IS BB IAZHE R | TERISUE. ok 2 1% JKHEL wox: 5 % JKEE, *: 10%KETHE
3 RBEGDPRK K HFE A DGross National Savings, #iitH A(GDPLL) . £k & ARIXFK(CapFin)D [EIF, 1975-19794F f7E - 1% & (L tH R database
(HiFT) IMF Database, World Bank Databased Y E&FHE

5. FEEORA - &FE BRI S ENITE - KRR LUOHRR~OZE

51 HEETOEDY 74 TV AR L RERE
FrEECRBWCENETE (F 81) NENEEZEORE 7 7 A F U ALTHDERL7
DT, THEZ 7 A F o AeHF (SFER) | OHBE R LT-DONE 82 ThH D,

FTHLE CIE— et E O X 5 ITHANVE ST L7203 b RN 72 0 pliE 2 ikt
L CEEITIER IO 22, —RANSHIE TINS5 2 L id, (G
A« R SRS R U CIRARBREE ) R ORI HT, ~ 7 B RFEBOR_ EOBE)
5 b ENREOREREZERT 5 ECIFEFICHETH S,

TT T AV DEEE TRV D AR b2 HEE L2EN % <. SF RITEH L T
%to*ﬁ\7v7%liﬁ@90¢ﬁLQEMﬂﬁﬁmbtt&>SFw4iwothﬁ
TLEENRZ, LovL, 90 R LR, 727 Tk SF ERITIHIE 1 DL EE#ERF L T
X, 7 V7F%(wWB)MM\Wﬁifﬂf@T®ﬁﬁ%Lﬂ@# ENEE KL
WS A~DIE CEEIEZAR L) b LIZ720, A ERNRELRRIIE T L, SF R
TG 1% ERl>TW5, 7ok, FEESARCIXENITES R, self-finance L L ¢
2000 FEACLIBERIEIZ ER- LTV D, ZORTHIRITOBBLE TOLRL - BRG], &5
SHCRA L THAAR « BB 200 L TWA Z EME L T\ L EXBbND,
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®e-1:ERIFELROHD (GDPLt., %)
ENETELLE (R F) Domestic Savings

1980- 1985- 1990- 1995- 2000- 2005- 2010-{1980- 1990- 2000- 1980-|1995-

84 89 94 99 04 2009 20131 90 00 2013 2013f2013

Argentina 16.8 14.7 129 148 16.9 203 182 157 13.8 19.1 16.5 18.0
Brazil 158 212 204 138 157 172 16.3] 185 17.1 16.7 17.3| 15.9
Mexico 226 20.1 195 250 211 216 21.1] 214 223 214 21.7| 224
Chile 57 175 214 229 213 230 222 116 222 224 192 225
Colombia 13.3 179 184 155 16.6 204 20.6] 156 170 19.0 17.4| 18.1
Peru 286 225 142 16.7 16.1 223 235 255 155 20.1 20.3| 19.2
Venezuela || 255 223 19.7 273 315 324 27.3] 239 235 321 27.1] 30.8
Urguay 101 109 130 136 144 180 17.8] 105 133 16.7 13.9| 159
Costa Rical| 14.7 21.7 157 146 16.2 176 16.6/ 182 152 17.1 16.9| 16.5
Ecuador 15.0 135 145 153 199 26.7 274 142 149 243 186 219
Czech - - — 266 231 234 214 — 26.6 233 242 24.2
Slovakia - — 234 245 208 202 20.1 — 242 204 21.7] 215
Hungary 271 215 172 212 193 179 195| 243 19.2 184 20.4| 19.1
Poland 259 203 17.7 194 16.7 170 16.8] 23.1 185 169 19.2| 175
Croatia - — 133 149 203 216 20.8 — 143 212 18.7| 195
Bulgaria 36.7 338 13.7 146 153 179 21.8] 3525 141 17.0 215| 164
Romania 191 309 240 149 21.8 19.7 21.7] 25.0 195 205 215 19.0
Russia — — 323 243 31.3 278 26.7 — 27.3 29.1 284 27.8
Turkey 204 226 222 210 165 144 135| 215 216 152 189| 167
China 337 355 39.2 396 410 50.7 506 34.6 394 472 41.2| 452
Korea 26,0 341 350 331 337 339 349| 301 341 338 328| 336
Indonesia 216 248 285 245 269 299 321| 232 265 288 26.5| 27.7
Malaysia 315 285 320 372 341 352 327 300 346 348 33.3] 355
Thailand 19.2 279 344 329 287 294 29.1| 236 33.6 29.2 28.8| 30.2
Philippines|f 18.0 158 17.0 184 21.3 224 22.8| 169 17.7 220 19.2( 21.1
Singapore || 384 40.0 455 511 414 473 49.2 39.2 483 452 44.3| 46.8
India 189 19.7 224 239 272 328 31.2] 193 231 30.8 252 29.0
Egypt 13.6 157 254 194 193 178 14.0| 147 224 183 18.4| 18.6
Tunisia 219 196 191 210 211 193 16.71 20.7 20.1 20.0 20.2| 20.3
Morocco 196 250 246 234 291 298 27.7] 223 240 29.6 258 28.0
S.Africa 254 228 173 15.7 157 151 154| 241 165 153 18.2| 154
Israel 139 176 208 20.8 19.8 221 21.6] 158 20.8 21.3 19.5| 21.2
Nigeria 143 164 196 16.6 242 25.7 19.6] 154 18.1 25.2 20.2[ 22.9

(HAR) IMF International Cfinancial Statistics(IFS)

HC 7 7 A v ARIDAFZEORFRERICEELZ KT L WD EEZHND, HE
T AT U ARRBOENT PTHEILT T 7 AU BT, 2EAIZ GDP ERY

WENZWZ bbb (82, £9), 7V7

REED 1 N7 0 plEERIE 2000 R

AT T ERE (1997/8) DA & Tr 1995-99 AEDKUENHEIE L, HEEDIZHER L
TWb, —J., 7727 AU HiE, 1990 R~ MERFELRIZ ER LD 00, 4
RN 7 T HENC BTS20V, 202 LKk E L TRIIMEAZL I ENEE D
T2 D DB TAEATF L CDDIEED R L TS Z L 2T, BRI T T 07 A U B KEUE
DR T D77 2 WE 2010-2013 4ED A FEERIT 0.86 & i HARVVKHEL 72> TN D,

72720, 7707 A ekl U CENIFESR, self-finance L3R E 4 2000 LIRS KR
IZEHLTWD, ZHUZfEV, GDP EHE S ENLARNZ e EKAEIZ 72 > T D,
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#8-2: Self Finance Ratio (Emerging Economies)

1980- 1985- 1990- 1995- 2000- 2005- 2010-]|1980- 1990- 2000-]1980-] 1995-

84 8 94 99 04 2009 2013]| 90 00 2013]2013| 2013
Argentna || 0.86 094 086 085 1.14 1.03 00/| 000 085 1.08 096 1.02
Brazil 0.87 1.08 1.08 0.80 0.92 094 0.86| 098 1.05 0.93 095 0.90
Mexico 095 0.99 098 126 0.97 094 095| 097 1.37 0.96 1.00] 1.03
Chile 035 0.75 0.80 0.87 098 1.05 093 | 057 1.37 1.00 0.83| 0.96
Colombia || 0.63 0.84 087 071 096 091 087 | 074 1.05 0.91| 0.82| 085
Peru 1.08 1.13 0.83 0.73 0.90 1.03 0.89| 1.10 0.96 0.94| 0.94| 0.88
Venezuelal| 1.25 1.05 1.15 114 1.44 1.26 118 | 1.15 145 1.34| 1.23| 1.29
Urguay 062 081 079 082 096 091 082| 071 082 089 082| 0.87
CostaRical| 0.58 0.84 0.74 081 0.78 0.76 077 | 071 094 0.78| 0.75| 0.79
Ecuador | 0.84 0.80 085 0.88 0095 1.09 096 | 082 092 1.01] 092 0.98
Czech —  — — 087 082 087 090 — 164 087 087 o087
Slovakia —  — 103 079 077 078 0.95 — 1.49 081| 083 082
Hungary | 0.97 0.84 080 085 076 081 1.06| 091 1.19 082 085 0.83
Poland 093 0.78 096 085 081 078 082| 088 1.14 0.80| 0.88] 0.82
Croatia — — 140 0.67 082 078 0.99 — 088 084| 083 080
Bulgaria | 1.08 1.00 0.70 1.06 075 059 1.00| 1.04 087 o068| 086 074
Romania || 0.68 1.00 0.84 071 1.00 0.73 0.86| 085 1.20 0.82| 0.82| 0.90
Russia —  — 098 1.17 155 1.30 1.16 — 168 136 1.20 1.58
Turkey 091 099 096 096 091 073 064| 095 1.33 0.77| 0.89 0.83
China 101 096 1.04 1.05 106 1.15 1.05| 098 243 1.10| 1.05| 1.09
Korea 0.80 1.02 0.89 095 1.05 1.07 1.12| 091 2.10 1.07| 0.97| 1.04
Indonesia | 0.59 0.60 0.73 1.00 1.16 1.08 096 | 059 1.64 1.05| 0.82| 1.04
Malaysia | 0.87 1.09 0.86 1.05 1.40 1.61 1.33| 096 2.14 1.49| 1.13| 1.36
Thailand || 0.76 0.93 0.84 104 1.17 1.09 1.04| 0.85 208 1.10| 0.97| 1.08
Philippines| 0.60 0.79 0.68 0.76 097 1.19 1.16| 067 1.09 1.10| 0.84| 1.00
Singapore || 0.84 110 1.30 149 160 1.86 1.72| 095 298 172| 1.34| 1.76
India 093 090 095 095 1.02 091 090| 092 1.43 0.96 095 0.96
Eqypt 041 055 1.16 0.99 1.07 090 0.83| 048 1.38 1.00 081 1.17
Tunisia 0.70 0.82 077 0.88 0.86 0.80 070 | 0.75 1.24 0.83| 0.80| 0.84
Morocco || 0.65 0.92 0.91 0.96 1.09 090 0.79| 0.78 1.48 0.94| 0.89| 0.95
S.Africa 096 1.43 1.28 0.96 0.96 0.75 0.80| 1.13 1.02 0.83| 1.00| 0.86
Israel 055 0.88 1.15 103 093 092 157| 070 128 1.02| 094| 1.02
Nigeria 095 1.06 1.22 0.98 142 146 1.24| 1.00 1.12 1.49| 1.24] 1.36

(H4FT) IMF International Cfinancial Statistics(IFS)
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+9: GDPEEEZE (Emerging Economies) (%, BIEELE)

Domestic Gross Investment

1980- 1985- 1990- 1995- 2000- 2005- 2010-{1980- 1990- 2000-|1980-|1995-

84 89 94 99 2004 2009 201311990 2000 2013 1201312013

Argentina -05 -1.2 6.3 2.3 0.4 5.7 5.4] -0.9 4.3 3.7 2.5 3.3
Brazil 15 45 1.3 2.0 3.0 3.6 34 3.0 1.7 34 2.7 3.0
Mexico 3.5 1.2 4.0 2.9 2.1 1.6 3.6 2.4 3.5 2.3 2.7 2.5
Chile 0.7 6.4 7.3 54 40 3.9 5.3 3.6 6.3 4.3 4.7 4.6
Colombia 25 44 44 1.4 33 4.7 4.8 3.4 2.9 4.2 3.6 3.5
Peru 15 -0.2 29 4.1 3.4 6.5 6.7 0.6 35 54| 35 5.1
Venezuela -1.6 0.9 4.0 0.9 1.8 6.2 2.4 -04 2.5 3.5 2.1 2.8
Uruguay -1.2 42 43 21 -11 5.4 6.0 15 3.2 3.2 2.7 2.9
Costa Rica 0.7 4.0 54 54 3.3 49 45 2.4 54 4.2 4.0 45
Ecuador 2.3 25 3.6 1.4 4.0 3.8 5.2 2.4 25 4.3 3.2 35
Czech - - - 1.3 3.6 3.6 0.6 - 1.3 2.7 2.4 2.4
Slovakia — — 6.2 4.7 3.9 5.3 2.5 — 5.0 4.0 4.3 4.2
Hungary 1.9 1.2 -3.2 26 4.2 0.4 0.5 1.5 -0.3 1.8 1.1 2.0
Poland -3.1 34 -05 5.9 3.2 47 3.0 0.1 2.7 3.7 2.3 4.3
Croatia — - -11 3.9 4.4 1.9 -14 — 2.5 1.9 2.1 2.4
Bulgaria 4.6 27 -87 -18 53 4.0 0.9 365 -53 3.6 1.0 2.2
Romania 39 -06 -44 -0.2 55 3.8 1.3 16 -2.3 3.7 1.3 2.7
Russia - — -10.7 -11 69 4.1 34 — -38 4.9 2.0 3.3
Turkey 3.7 4.7 3.8 4.3 4.4 3.2 6.0 4.2 4.0 4.4 4.2 4.4
China 9.7 99 109 9.1 92 114 8.8 9.8 10.0 9.9 9.9 9.7
Korea 7.2 10.1 8.0 54 57 3.6 3.9 8.6 6.7 4.4 6.3 4.7
Indonesia 6.2 5.3 7.2 1.7 44 5.6 6.2 5.7 4.5 5.4 5.2 4.4
Malaysia 6.9 4.9 9.3 5.2 54 4.0 5.8 5.9 7.2 5.0 5.9 5.1
Thailand 54 9.0 9.0 1.5 5.1 3.0 43 7.2 5.3 4.1 54| 35
Philippines 1.3 2.7 1.9 36 45 44 6.3 2.0 2.8 500 3.5 4.6
Singapore 9.0 6.5 9.3 5.3 5.2 5.3 6.9 7.8 7.3 5.7 6.8 5.6
India 5.1 59 47 6.8 5.7 8.1 6.7 5.5 5.8 6.8 6.1 6.8
Egypt 6.0 4.7 24 58 3.9 6.0 2.8 5.3 4.1 4.3 4.6 4.7
Tunisia 4.6 2.7 51 5.2 4.5 4.7 1.7 3.6 5.2 3.7 4.1 4.1
Morocco 2.9 5.0 3.2 23 47 48 3.9 3.9 2.8 4.5 3.8 3.9
S.Africa 3.0 1.5 0.2 2.6 3.6 3.7 2.8 2.2 1.4 3.4 2.5 3.2
Israel 29 41 5.8 5.5 30 44 40 35 5.7 3.8 4.3 4.2
Nigeria 3.1 0.6 51 4.6 13.8 8.9 6.3 1.8 4.8 9.9 6.0 8.5

5.2 FHEEETOEAR - &BHBLOEE

HHECBONTET T o7 AV DO X ) IR ORI HEAR « £ E b2 BRfG L
7o 2 ZBrE 2H9Z OECD s&ENZEEANANEA B L3I, 90 SR DIRRICAAS L L
77o 32 10 (T XL 9 ICHBE T 5 GDP iKEHRICx L CTEWNRFER, ERNRERE D)
BARMA (v b)) KBS @HAGREE) [zt GDP ] OBfRE 2% & 1980 4
RTITEIRE LT GDP R ZRICHT 2 ENATE R & OFERIMEX 1991-95 O W £ Tt
N> 72, 1986-90 4F, 1991-95 4E CIXENRTE R Z G eI nlf c+n <
1 0.24., 0.33. %51 0.256. 0.238 Z#EFF L T2 2 GDP [ERICEICAE TH T,
LU, 1990 FRB LB, 2 < OETIIARES & OMBHEIZARAN TV D, FRZ 1997/8
FEOT VTR, S5 2000 FERWIDETDTT 7 A U TO SR TETBLE SRR
TR EBE 52T,

2001-2005 FFIZAD EHEDEZZIY R L, ENITER L REROA BN A LI
7o FTHLEIZISIT B GDP R RICk L CEWNEFS R, ENBEELEARRA (> )
REY W AAHEE) [k GDP tlOBRE 25 & 2RAIC 2000 FACETET
IXENETE R & BEROMBAD L7 bR & ENERE OMBEREE L 7o T 5,
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2001-2005 4F {2124 RN 2 G e PR o R EREIE 0.753 &<, EWNTE R L Ol
N2 ORETENZE 0.619, 0.519 & ZOwiH (1996-2000) @ 0.111, 0.106 (24
BHZEWEBIMEZ 7R LD, 2, 2000 AARETY CIEET LGS E 2B CEINESE 139
SIS DEEIKAE L TOWDIRILA TR LTV 2, & 2 AP, 2006-2010 411 XENRTE SR
EREROMBMENREEIZIRT L, EfRE ERYR) 13 2001-2005 40 0.498 75
2006-10 £E121% 0.326. 12506 N EHRIHIC 0.485 725 0.136 £ T T L7z, 2010-2013
FEIZIXENITE R ERERIIERGETH D L O—J7, SR 2 & Teala=lClridmu
XiFFEAE~A TR GEAR) LRERICHG LW EARESND, ZOZ &, #Hr
BECIIEA L L CENITERIIRLETH Y . BERAKRN T 0 — VUREFRE 2 Sl
RESEBINTETWAZI LETEBLTNAS,

90 FRETIHFES WHAGEH) ONEFR~OFEIIHE TIERN o723, 2000 F1X
VUBHBEILYA T ADEBNLOENDZ L ThDH, ZIUTE DB TR ASE I AL
DRI TR ORBNGEE & 72> TWAD Z L AT, 2T T A b b E SR TITE
AIMADIERICK & HRFT HEENTAE L > TVWD Z L ERT, ZORT, SiEE
(OECD) TIIEMNATER L pEROMBIMEN 1996-2000 12— FFHIK L7228 2000 44X
DB THEIE] LCWA0 L EIRBIICE T £+ 7 a0 —URFICELA SN dtEE L 7o T
W5 ENbhD,

2001-2005 A= ZIEAt O HARNIZ LE R EYF RO R EFREN T E N ATE R L OE AT AFRKE &
GDP R0 D CTABEICIEOMEMEZ R L WD, 202 &L, R IZNANEARR
MBSO TER TH - 72720, %< OFEECTIIEINE&ITEST L CENEEIZHT b
TWetAHhbhb, R TIE, 2 E TEUZ EERTADENKES GDP lERIC
FEBAME A FFT= 720 o T E 2 12BN T ENETE DY GDP AR RICEOM B Z -
TWe, ZOZ &%, ERMHEANTKENICmS CT—B L2728 X (procyclical) Tk
HZEERLTEY, 2008 FHEEREREHEEFD X 5 12— BEESHGRENEL LA,
BAFHOYER & REROIC TR FE— A& 720 BFEE Y 27 BNEmN EZ2nR LT
Do

1980-2013]

[ E ] =B GDPRLEE®, y/y)
BE:ES EEEGS/Y) RrT [BEELY) R Trade EEEGS/Y) R CapFin __ BTZ&(S/Y) R’

1980-85 0.1223 0.0789] 0.1476 =  0.1305] 0.0099 0.0759 0.1120] 0.3830 = 0.0527  0.2887
(0.082) (0.075) (0.010) (0.095) (0.144) (0.079)
(1.493) (1.975) (0.964) (0.798) (2.659) (0.664)

1986-90 0.2559 **  0.2397| -0.3772 0.2139| 0.0048 0.2311*  0.2450| 0.2085 0.2065 ** 0.2975
(0.093) (1.897) 0.012) 0.113) (0.152) (0.098)
(2.751) (-0.199) (0.401) (2.045) (1.375) (2.104)

1991-95 0.2376 ™ 0.3294] 0.2712* 0.3978] -0.0070 0.2709 ™ 0.3378] 0.1125 0.2366 ™  0.3467
(0.066) (0.065) 0.012) (0.090) (0.138) (0.067)
(3.573) (4.145) (-0.563) (3.023) (0.815) (3.534)

1996-00 0.0829 0.0958| 0.1600 *  0.1349| -0.0056 0.1125 0.1065 0.1063 01112*  0.1251
(0.050) (0.079) (0.010) (0.074) (0.116) (0.059)
(1.660) (2.014) (-0.547) (1.518) (0.916) (1.889)

2001-05 0.4852 ™ 0.4979] 09167 ™ 0.8713] -0.0242*  0.6158 ™ 0.5710] 0.5192 ** 0.6192 ™ 0.7526
(0.096) (0.069) 0.012) (0.110) (0.102) (0.073)
(5.078) (13.268) (-2.064) (5.594) (5.072) (8.444)

2006-10 0.1362 **  0.3264| 0.1109 0.1056 -0.0116 *  0.1800 ** 0.4314| 0.0961 0.1668 **  0.3554
(0.038) (0.063) (0.005) (0.041) (0.091) (0.048)
(3.549) (1.752) (-2.149) (4.355) (1.061) (3.481)

2010-13 0.1160 ™ 0.3084] 0.1379 ™ 0.2337] -0.0088 *  0.1488 ™ 0.3738| —0.0081 0.1344 7 0.3193
(0.034) (0.049) (0.005) (0.039) (0.013) (0.045)
(3.405) (2.816) (-1.615) (3.835) (=0,001) (2.979)

GE) 1 FEFHELE284E (Argentina, Brazil, Columbia, Chile, Mexico, Peru, Venezuela, Costa Rica, Ecuador,

Egypt, Israel, South Africa, Tunisia, Morocco, Nigeria, Hungary, Poland, Romania, Turkey, Singapore, Thailand.

China, Korea, India, Indonesia, Malaysia, Philippines, Pakistan

2 BN AN (S L B SAZHERRE | TERIEtIE, o0k 1% IKEEL +*: 5% JKEE, *: 10%KETHE

3 Gross Investment|Zxt9 % Gross National Savings, #itH A(GDPLL) . &7k & AUXIZ(CapFin)D [E)F

(47T ) IMF Database. World Bank Database &Y & & H 3
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5.3 TEHFHEE IR BEA - BB BHLOENETE - RERRVRER~DRE
BTHLE 2 %51 1975 4F:2)> 5 2013 4 TO WM 2 G A B -bLART DR (1975-1995)
& HH LR RIT (1996-2013) DOEFHIZ /YT CTENENEERNCEA - @B i
Z %4 KAOPEN #6542 & A « &fli= (GDP k) KO GDP R ROFEBINEZ 54T LT
1 (#11-1, 11-2),

Z OFER, HBLECIL, EERAICEAE AR U 72 iE#(1996-2013) 12X, B -
SRl E BAETEA TR o T2 EH1(1975-1995) D 7 8 AR (TotaDIZEATRA (R 1)
1% GDP ERICARBICR DT « 77 Bh 5.2 Tz, Lt 1990 HR % LUt
FT (1996-2013) TlIZE < DETERMARSEA « SRt E (KAO) & GDP =
KT LA CHEEMHEBEBGRE RS, 202 Lk, BARABELETO® FE - FE T
1%, FICEEBFICEEATETE FDI GMEEPHEE) %3‘5{4&9: L\ B DT EBRTEFEN
FIRZEE T 5 EENEENTTHRA LT ATREME 2 7R 7715, 2, T OFERTH—EB
DETITEARMNILERICEICEE TH D0, LU hi’( FDI =R CEPNFR T

ICRERWELE 2 TX-EThb, L, IFE (1996-2013) TlE. BEATAD
@éﬂ&%ﬁk%%@% #5Lﬁw§ALmAwWMLT%D\§%mAié % E DR,
RICHE L TWRWZ EAREND, 12720, ENTERBEA K E < EARH - A A
ALT2—HEOE@ - A > Ry 7) T4 - AN, KAOPEN & ¢ GDP ER L E
THEIZFHEL TV,

VLEMS, EBARFHAOBEY/LEHIIENITE - ERICKIFICHE L, TN YsZE
DRERIZR DT 4 T BETDH 2 Mwnﬁénéo ZHUTEAR - Al E B{LOERIZAE
WINAEROFRHANENITERICH B L 52 T2 L 2T,

EINETFE RN KX < W@m‘élk LT, TAY=VTICEET DL, RETHE, GDP
EROZEE R E <, ESER, &b Rl BEmIcRE < EAShb e, ik
FAE ORI TEARTHHADNEIRE L, Wkéﬁ Z[AE D GDP (258 5 MBI pEE D
ENRFIEENC BT 5, ZIENITE - BERORE B r 52 5L HAbh5, [F
[ECTlE 1975-2013 4E D46 G011 (1975 1995, 1996-2013 4EMHIH) 247 0 EAWA

(%> b)) & GDP ELRNAICHEITHE L T\, Ziuk, JFilffitgo BRE & Hic
EN~OEARNTH L TR Y, WANEABENIENREEOMREIZ~A T A/ER LTS
Z L ER LTV D, [RIRECFGfRS O 5L 7= 2000 4I2IXFE O GDP EESRITE £ -
77

U RGHT Tl FEOXRERE O serial correlation ([ZOWCILEAEIZ Y EIF T 5T, FEDFSRYZ
BTN T — X IF- TN D,

15 KAO fEEIT ARG AR - SBHRE BlH) 203 LHBIEMICKBLL T A0 Tliden=o, &bl
RIIMTLHARTRWEALND, EB, FEO KAO I CIEEBEIZITMN O Y SO BEEES R 72 L1X
BT LTRSS B E0,
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#11-1: Emerging Economies (& A -$ELINT . KAODGDPELEFE DR [1975-1995]

= , ?EEER%%"E?&]%E?DP&E%(%, y/y) )
= HH 22 24 i KAOPEN R CapFin KAOPEN R
Total 0.1906 0.0476( 0.8326 0.0529 0.1519 0.6762 0.0817
(0.037) (0.150) (0.038) (0.163)
(5.100) (5.533) (4.009) (4.159)
Argentina 0.8837 ™ 0.2726| 0.6769 0.0134 1.2113 ™ -1.9651 0.3401
(0.340) (1.331) (0.416) (1.489)
(2.597) (0.508) (2.913) (-1.319)
Brazil 0.1277 0.0150| 0.3862 0.0100f 0.1062 0.2698 0.0195
(0.237) (0.882) (0.255) (0.944)
(0.538) (0.438) (0.417) (0.286)
Chile 0.2112 0.0766 2.1491 0.0878 0.1288 1.5177 0.1088
(0.168) (1.589) (0.198) (1.883)
(1.255) (1.353) (0.650) (0.806)
Colomibia -0.2594 0.1038| 0.6050 0.0070| -0.3132 -0.9036 0.1149
(0.175) (1.656) (0.211) (1.902)
(-1.484) (0.365) (-1.482)____(-0.475)
Mexico 0.6970 ** 0.4504 1.5829 ™ 0.3622|] 05148 ** 0.9699 0.5188
(0.199) (0.482) (0.232) (0.688)
(3.506) (3.285) (2.220) (1.411)
Peru 0.5955 0.1329 1.7209 0.1145 0.3263 1.3141 0.1646
(0.369) (1.098) (0.509) (1.687)
(1.614) (1.567) (0.641) (0.779)
Venezuela 0.2776 0.1348| -0.0168 0.0000f 0.3256 * -0.6018 0.1589
(0.161) (0.823) (0.177) (0.838)
(1.721) (-0.020) (1.844) (-0.718)
Costa Rica 0.1699 0.0892( 0.1729 0.0012] 0.2651 -1.4410 0.1188
(0.132) (1.141) (0.186) (1.967)
(1.290) (0.152) (1.423) (-0.733)
Ecuardor 0.0043 0.0002 1.8462 ™ 0.1973| -0.0307 0.9558 0.0852
(0.072) (0.854) (0.076) (0.784)
( | (2.161) (-0.402) (1.219)
Indonesia -0.1363 0.0082| -0.6935 0.0581| -0.0594 -0.9948 0.0257
(0.415) (0.640) (0.459) (2.142)
(-0.328) (-1.083) (-0.130)_____(-0.464) _
Korea -0.3682 ** 0.1971 0.0968 0.0351| -0.3151 * -2.7980 * 0.3875
(0.175) (0.120) (0.159) (1.217)
(=2.102) (0.809) (-1.981) (=2.299)
Malaysia 0.0022 0.0000| -0.7477 0.0237| 0.0031 -0.7480 0.02369
(0.129) (1.102) (0.131) (1.132)
(0.017) (-0.679) (0.024) (-0.661)
Philippines 0.3269 0.0569( -1.2147 0.0381 0.4365 -1.4816 0.1137
(0.323) (1.399) (0.340) (1.463)
(1.013) (-0.868) (1.283) (-1.013)
Pakistan -0.6849 **  0.2425
(0.285)
(-2.401)
Singapore 0.0188 0.0018| 0.4970 0.0204| 0.0521 0.6604 0.0322
(0.101) (0.789) (0.111) (0.878)
(0.186) (0.630) (0.468) (0.752)
Thailand 0.3053 * 0.1503
(0.167)
(1.833)
Romania -0.572 0.1250| 0.8226 0.0966| -0.4271 0.4724 0.1489
(0.419) (0.698) (0.497) (0.814)
(-1.363) (1.179) (-0.859) ____(0.580)
Turkey 1.6586 ** 0.7859| 0.7035 0.0144 1.7192 ™ -29230* 0.86454
(0.327) (1.336) (0.283) (1.566)
(5.069) (0527 (6.075) (-1.867)

22



Egypt 0.0922 0.0417] -1.7010 0.0336] 0.0834 -0.9811 0.0587
(0.107) (2.093) (0.111) (1.827)
(0.860) (-0.813) (0.753) (-0.537)

Israel -6.0042 0.0227| 0.2739 0.0049]-10.3043 0.8077 0.0532
(9.041) (0.900) (10.743) (1.060)
(-0.664) (0.304) (-0.959) (0.762)

Tunisia -0.0013 0.0000| -0.7182 0.0112] 0.0236 -0.6065 0.0077
(0.255) (1.551) (0.270) (1.669)
—(0.005) (-0.463) (0.087) —(0.363)

Morocco 0.1695 0.0890| -1.6954 0.0610| 0.1323 -0.8184 0.0989
(0.124) (1.526) (0.152) (1.837)
(1.362) (-1.111) (0.870) —(0.446)

South Africa| 0.0368 0.0004| 0.1056 0.0007| 0.0157 0.0846 0.0007
(0.404) (0.936) (0.509) (1.179)
(0.091)__ (0.113) (0.031) (0.072)

Nigeria -0.3090 *  0.2081| 2.1700 0.0317| -1.5072 -0.2950 *  0.2201
(0.146) (3.095) (3.043) (0.152)
(-2.114) (0.701) (-0.495) (-1.938)

(GE) 1 Argentina, Brazil, Columbia, Chile, Ecuardor, Mexico, Peru, Uruguay, Venezuela, Costa Rica, Ecuador,

Egypt, Israel, South Africa, Tunisia, Morocco, Israel, Czech, Slovakia, Hungary, Poland, Bulgaria, Romania,Rus:
China, Korea, India, Indonesia, Malaysia, Philippines,Singapore, Thailand.
f=12L. 1980~ 19904 (LN R4V, 51 [XKAOPENAS TR ZE D 1= HKAOPEN & T AR BE< o
2 FEANAIE L ERIFATAERAE | TER IS, #kk 1% JKHEL wok: 5% JKHEE *: 100KE THE

3 GDPRERE, EA - £ (CapFin) IXKIMFAFS)IZ& 5,
(HHFT)IFS (IMF), KAOPENI(ZChinn-Ito Index (http://web.pdx.edu/"ito/Chinn-Ito_website.ntm) KYEEHE,

£211-2: Emerging Economies B - & EIINY . KAODGDPREEEDEE{ZE [1996-2013]

#HEREAZE H) EE GDPR R ZE(%, v/y)
_[EZBAZ %] | CapFin R? KAO R? CapFin KAQ R’
Country

Total 0.0373 0.0034] -0.1559 0.0025] 0.0387 -0.1534 0.0063
(0.028) (0.134) (0.027) (0.134)
(1.356) (-1.161) (1.420) (-1.143)

Argentina 0.3482 0.1627] 0.4863 0.0100] 0.4229 -0.7814 0.1819
(0.197) (1.247) (0.247) (1.387)
(1.763) (0.390) (1.715) —(0.563)

Brazil 0.1763 0.0243] 0.9481 0.1115] 0.2127 0.9906 0.1465
(0.279) (0.691) (0.280) (0.703)
(0.631) (1.372) (0.758) (1.409)

Chile 0.1981 0.0989| -0.0754 0.0029] 0.2516 0.2047 0.1182
(0.149) (0.358) (0.186) (0.4086)
(1.325) (-0.210) (1.353) (0.505)

Colomibia 0.4021 0.0963] 1.8638 0.2224] 0.2626 1.6886 *  0.2600
(0.308) (0.900) (0.311) (0.932)
(1.306) (2.071) (0.844) (1.812)

Mexico 0.4797 0.0490 2.4300 0.0897] 0.6065 2.3849 0.1645
(0.528) (1.999) (0.542) (1.983)
(0.908) (1.216) (1.120) (1.203)

Peru 04136 ™ 0.2168] 1.6129 0.0302] 0.4562™  2.5069 0.2859
(0.197) (2.360) (0.204) (2.134)
(2.105) (0.683) (2.239) (1.175)

Venezuela -0.2250 0.0213] -0.5602 0.0156] -0.1710 -0.2663 0.0236
(0.393) (1.149) (0.504) (1.467)

(-0.572) (-0.488) (-0.339) (-0.182)

Costa Rica 0.4458*  0.2020] 0.4944 0.0072] 0.4920 -0.6249 0.2048
(0.222) (1.504) (0.264) (1.517)
(2.012) (0.329) (1.866) (-0.412)

Ecuardor 0.1262 0.1425] 0.6219 0.0508] 0.1194 0.5468 0.1759
(0.077) (0.694) (0.082) (0.671)
(1,630) (0.896) (1.458) (0814

China 03717 0.1499
(0.221)
(1.679)

India 0.7894 ™  0.2469
(0.345)
(2.290)
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Indonesia 1.0373 ==+ 0.6648| 0.1595 0.0003( 1.0611 == 0.2402 0.6706
(0.184) (2.204) (0.199) (1.310)
(5.633) (0.072) (5.337) (0.183)
Korea 05779 * 0.1905| —0.5532 0.0120| 0.6375* -0.0752 0.1916
(0.298) (1.296) (0.361) (1.243)
(1.941) (-0.427) (1.764) (=0.060)
Malaysia 0.2311 0.1073| —0.3843 0.0037| 0.2313 -0.1943 0.10948
(0.167) (1.624) (0.179) (1.596)
(1.387) (=0.237) (1.289) (=0.122)
Philippines -0.0643 0.0185( -1.5320 0.1237| 0.0288 -1.6774 0.1267
(0.117) (1.053) (0.132) (1.277)
(-0.549) (=1.455) (0.217) (-1.314)
Pakistan 0.0251 0.0022| 1.9172 0.0277| 0.0424 2.0626 0.0338
(0.134) (2.931) (0.143) (3.064)
(0.187) (0.654) (0.297) (0.673)
Singapore 0.3856 0.1370| 2.8187 0.0479| 0.3437 1.4983 0.1469
(0.242) (3.244) (0.270) (3.343)
(1.594) (0.869) (1.275) (0.448)
Thailand 0.4436 == 0.3652| -0.5891 0.0040| 0.4595 *** 0.7650 0.3766
(0.146) (2.398) (0.159) (2.019)
Czech 0.1041 0.2182] 0.4398 0.0276] 0.1010 -0.1225 0.1897
(0.049) (0.674) (0.060) (0.720)
(2.113) (0.653) (1.674) -(0.170)
Slovakia 0.5280 *™* 0.5643| -0.1796 0.0030| 0.5365 *** -0.5356 0.5885
(0.116) (0.840) (0.120) (0.565)
(4.552) (-0.214) (4.463) (=0.949)
Hungary -0.1110 0.0283| -0.8057 0.0977| -0.0107 -0.7864 0.0978
(0.163) (0.632) (0.197) (0.745)
-(0.683) (=1.274) -(0.054) —-(1.056)
Poland 0.1437 0.0878| —0.5934 0.0386( 0.2452 = -1.3406 0.2626
(0.116) (0.765) (0.119) (0.782)
(1.241) (-0.776) (2.062) (-1.713)
Croatia 0.1144 0.0302| -1.8525 0.0958| 0.3225* -28617* 0.27937
(0.162) (1.470) (0.171) (1.459)
(0.706) (=1.260) (1.889) (=1.961)
Bulgaria -0.1277 0.0132 —-0.1590 0.0046( —0.1153 —-0.0844 0.0144
(0.285) (0.603) (0.310) (0.652)
(-0.448) (-0.264) (=0.372) (=0.129)
Romania 0.583 ==+ 0.3489| 0.7623 0.0638| 0.5659 ™  0.1401 0.3509
(0.199) (0.754) (0.220) (0.642)
(2.928) (1.011) (2.568) (0.218)
Turkey -0.0903 0.0014| —0.0420 0.0002| -0.1959 0.1250 0.00219
(0.613) (0.761) (1.175) (1.273)
(=0.147) (=0.055) (=0.167) (0.098)
Russia 0.1003 0.0017| 0.1003 0.0017| 0.2283 -0.9820 0.0232
(0.612) (0.612) (0.669) (1.832)
(0.164) (0.164) (0.341) (=0.536)
Ukraine -0.7780 0.0931| -0.7780 0.0931| -0.4986 6.8755 0.18502
(0.607) (0.607) (0.656) (5.460)
(-1.281) (-1.281) (=0.760) (1.259)
Egypt —0.2681 0.2462] 0.7032 0.0888| -0.2681 0.9711 0.2462
(0.157) (0.582) (0.157) (0.570)
(-1.710) (1.209) (=1.710) (1.705)
Israel 0.1360 0.0202| -2.1891 == 0.3326| 0.0289 -2.1685 ™  0.3334
(0.237) (0.801) (0.217) (0.843)
(0.575) (=2.734) (0.133) (=2.574)
Tunisia -0.0759 0.0118
(0.174)
(=0.437)
Morocco 0.0357 0.0013
(0.250)
(0.143)
South Africa| 0.1051 0.0613
(0.103)
(1.022)
Nigeria -0.3893 * 0.2151| 2.1700 0.0317 —0.3745 * 0.9797 0.2212
(0.192) (3.095) (0.203) (2.945)
(-2.027) (0.701) (-1.846) (0.333)

(GE£) 1 Argentina, Brazil, Columbia, Chile, Ecuardor, Mexico, Peru, Uruguay, Venezuela, Costa Rica, Ecuador,

Egypt, South Africa, Tunisia, Morocco, Israel, Czech, Slovakia, Hungary, Poland, Bulgaria, Romania, Russia,
China, Korea, India, Indonesia, Malaysia, Philippines,Singapore, Thailand, 7=12L. E., 1K,
Fa=T7 . EQYA, @7 EKAOPENDHEN MR HAM EEL LAV O RBEZET BIR T LR
2 {EAAIE LB TATHE IR E | TERILE, w0k 1% JKHEL ok 5% K, *: 10%KETHE
3 GDPRL R, A - £BUIN (CapFin) [XIMFUFS)IZ& 5,
(HHFr)IFS (IMF), KAOPENI Chinn-lto Index kY EEHE .,
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6. famm: BORKEERE

1990 FARLARESCHEE (OECD) ., i RE - Frill[E 2z b3 2l EA - Sl H b
FREINRFEE R & PG ROMBIVEIIN T LT & 72, BIETIELH 13X Feldstein-Horioka (FH)
DL LT (1960-1974) & 870 . RAVEARBENIKIEICIERL TR Y, [H
WHTZH & BEE R OMBIEITHERF T& 9, < DETITHENN S OBAROFEAICKE A
FENTWD, AR TIIRITE TOT —Z ZITH T2 L2kER. FH OfGhIE T8
E| ElpoTWbH I LaRLE, KROSHTOREFIZLLTO@EY Th D,

H—, SeiEE (OECD #E) AT 1990 448725 2000 £4%E TRIFICENITE
R LPEEROMBVEIIBEE LT L, Lok 80 £ E T& Brp v [HEMNRTE RO GDP HiE
RIZRT HEIFRCTIT 2 AEEE RS R o7, ZHUTEAR « &fo 7 a— ko
HERRIZ L > TENIFENAPENRE AT HIL TR T Z EERIB LTV D, — 7,
1990, 2000 FARUTIZENBE RITHT 2 ENITERITMZ TERINCC AT AE S - L
FFXOFER., EROFTWAOHNINC X - Tz % T, ENIFEROENREREOFE
REMENE E - CTEZ I EARIBEIND, F2. 2010-13 FITIZENITE - BEROFERY
PRI EMENEE LD,

A, IO KRE WEZET G7 IZBW T H MR BEARTR A E NG R
RESEFELTEZZ 2R LTS, L, 2008 £ R Rl a4k, eEETH
RIFNE L ~DIRAFEIE T L, &R o @R ENEFE R ORI 2HIIE T L
7o IHIT, Fa TR I T 2 RS ORI OFREIE 2000 AFRIZHAKIE
KT L, ENBEERICH LAERTIERLS 2o TS,

AT, FBLEC ROV T G SR &[RRI ENITE R R O R OFEIMEIT 2000 4%
APEE IR T LCE e, Ld GT ERBRICHTBLEIZ BT HIEI D D ORI XY 5%
EORERIZEFGET LAADEELEZ TWHZ LIVREND, S HIZ GDP ER
123t L AN A S TR i~ A FAOMEMEEZ R LTS, Z0OZ LA EOE
AHBSER L, ENIFE OESMIBEE R mT B, WATES~OERRE R 720
AFEBEEIZ AT H7e < e o T TReME 2T,

NSt ] - FriE L & U —~ s g v 7 IThh £ D EB SRl E LR EBRA 2B A -
SRTHIGORESORRIATER S D, Bl (2010-2013 45) TIXENEE OB 4L O
RTFEIIERIZIKR T LTWD, T CIXEWNITE « BEEROMBIEIIENE 3 2 @m0 g
THY ., ERNITERE SR 2 & TR T GDP ERISHT2HELHEET S
JKLNH D,

ERO MRS T, 2000 BT F CAMICEBES R TS B Bk SNSEOREE 4
DOXIMETFNHER L, FH OEFUEHIZ0RT Ry 7 ATERL o T2 BEE R, —H..
BT DENFENENE SOOI T LooH Bk ERLTWD, ZOHERITIE
2008 FEFESREEHELIRE RN E S 2 KT 5 2 SIXLERNRBRBEREICIX Y 270
BN EDECKTH RIS SN TE 2 E03dh D, 20, EA « SRtlg| oY
A7 DIFR S AU OBIISCETE &N 2. 2 B & OB E Ak AVE S~ DIEAF % BT 5 8
ML L T D, BRI LE CIREMN 2B &4 L FDLIZA LT 5 — 4,
BHIEAR  GFIMENCIEREE) AR U T2 O EEESOE R - SRR 2 H
WTWAEITE BN —RANCR D Do 516, £io, SkETH AR - BEMRE DML
BRI LS AR | OBHIEE (] 2— B OA[IES B OBEAN R LT
Xm0, 2O LEEEAKEE S 2000 FARORTHAT CENATER & BEE R OFBNEIZLLRT
IZHAMETN L, S THHBARRMETE T AR OE RITH 5 LA LD,

16 BARAZR B AR EO RGN OWTIIRE (2012) % 6 B2,
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—EREHEESCEIRIE 72 VSRS ORRFE B ATMA DN T 2 [E A TS - BE
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