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w a b c K t t* Z zZ* SW SW*
1 50 1.0 1.5 18 0.3432 0.3432 7.2000 7.2000 802.80 802.80
2 0.4883 0.5166 6.3031 7.2000 1220.20 1198.78
3 0.5253 0.5566 6.1254 7.2000 1702.37 1654.76
4 0.5421 0.5743 6.0497 7.2000 2195.07 2121.30
3 51 1.0 1.5 18 0.5184 0.5496 6.1144 7.2000 1729.13 1680.42
52 0.5116 0.5428 6.1037 7.2000 1755.67 1705.88
53 0.5050 0.5362 6.0933 7.2000 1781.99 1731.15
3 50 1.1 1.5 18 0.5454 0.5778 6.5119 7.6154 1725.09 1675.89
1.2 0.5644 0.5978 6.8745 8.0000 1746.20 1695.72
1.3 0.5825 0.6166 7.2155 8.3571 1765.78 1714.30
3 50 1.0 1.6 18 0.5349 0.5653 5.9052 6.9231 1710.52 1664.53
1.7 0.5442 0.5736 5.7010 6.6667 1718.50 1674.06
1.8 0.5530 0.5817 5.5110 6.4286 1726.32 1683.33
3 50 1.0 1.5 19 0.5446 0.5757 6.4982 7.6000 1817.08 1767.33
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4 358.015 341.790 459.263 444.878
3 51 1.0 1.5 18 385.743 369.671 447.796 436.917
52 414.159 383.471 451.922 440.804
53 516.445 397.376 455.944 444.590
3 50 1.1 1.5 18 352.156 336.556 457.645 446.445
1.2 333.931 318.544 470.755 459.060
1.3 316.925 301.831 482.952 470.824
3 50 1.0 1.6 18 363.463 347.914 449.019 438.873
1.7 355.598 340.233 454.302 444.608
1.8 348.071 332.907 459.417 450.141
3 50 1.0 1.5 19 373.511 357.109 481.188 470.074
20 374.228 357.196 519.270 507.720
21 373.923 356.326 557.722 547.779
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dtNR_OtNR ot* dtNR 8]3* dtNR

(4.31)

0000000000000000 +#000000000000 p*0
0000000000

0000(431)0000000000000000000000000
000000000000000e=¢"=0A=\=00000000
00000 (di/diyg )0 (428)000000000000000000
0000000 (dp/diyg )0 (429)000000000000000
00000000000000000000000000000000

)

I = o2u?p(t —ptyp) 0 > 0 (4.32)
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gooooooooon

pooled OLS
000 o0 [m]u] oo
000000000
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ooooo 0.651 0.546 -4.391
0.21 0.17 -1.57
ooooo 17.417 * 17.422 * 15.421 Hx
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1998 0000 -213.415 * -216.691 * -207.306 *
-1.67 -1.77 -1.88
0ooooooo0Oo0o00 183.111
1.26
oooooooooo 53.664
0.40
gooooooooo 548.652 Hok
2.60
goooooooooo 21.129 22.602 2.876
0.29 0.31 0.04
ooo 3483.750 3421.600 3728.400
1.03 1.04 1.21
gooo 264 264 264
R-squared 0.414 0.414 0.473
Hansen test
AR(1)
AR(2)

00 5.4(a)0 pooled OLS O O (static model)
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fixed effect (static)
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oooo -194.864 Hx -168.005 * -297.684 HAK
-2.35 -1.79 -3.13
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2.01 2.08 1.66
1998 DO0ODO -149.504 * -130.534 -125.378
-1.81 -1.62 -1.63
gooooooooo -253.146
-0.99
0000000000 -284.779
-1.11
0000000000 -994.131
-1.22
00000000000 48.008 55.928 89.817
0.679 0.89 1.16
ooo
0ooo 264 264 264
R-squared 0.612 0.617 0.643
Hansen test
AR(1)
AR(2)

00 5.4(b)0 fixed effect O O (static model)
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fixed effect (dynamic)
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ooooooooo 16.213 18.043 * 12.612
1.53 1.71 1.15
goooao -45.022 * -50.371 * -48.205 *
-1.96 -1.85 -1.84
gooo -0.093 -0.095 -0.069 *
-1.65 -1.57 -1.72
goooo -81.914 -82.908 -212.497 *
-1.37 -1.35 -1.80
ooooo 7.483 8.358 7.042
1.25 1.47 1.20
ooooo -5.775 Hk -7.028 Horok -3.212
-3.52 -2.95 -1.56
ooooo 7.328 7.460 10.729 *
1.59 1.64 1.73
1997 00O0OD0O 167.967 197.351 * 160.906
1.52 1.77 1.40
1998 0OOO -291.294 Hokok -253.435 Hok -245.120 Hx
-2.76 -2.48 -2.43
gooooooooo -989.253
-1.30
00D00oo0oo0oo0ooog -316.045
-1.03
0000000000 -904.304
-1.04
00000000000 6.437 6.456 37.605
0.16 0.20 0.76
ooo
oooo 264 264 264
R-squared 0.678 0.670 0.690
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AR(1)
AR(2)

00 5.4(c)0 fixed effect 0 O (dynamic model)
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system GMM

ooo [RiN] oo oo
goooooooo 0.553 HokE 0.488 HokE 0.491 Hrk
9.41 7.42 7.75
GDhrPOOOODO 0.573 Hx 0.631 HAK 0.513 Hk
2.40 2.83 2.43
GDhbPOOODO -0.042 -0.035 -0.051
-0.79 -0.56 -0.88
0000000000 -0.735 -0.701 -1.184
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ooooooooo 30.466 Hkx 32.953 HAx 33.223 Horok
4.66 5.05 5.23
ooooo -24.138 Hokx -26.854 Hkx -26.761 Hork
-4.63 -4.21 -4.15
oooo -0.090 * -0.092 -0.103 *
-1.65 -1.53 -1.92
oooo -24.385 -30.988 -3.560
-1.44 -1.41 -0.19
ooooo 7.882 8.826 8.772
1.05 1.22 1.45
ooooo 0.915 1.336 -0.887
0.65 0.73 -0.56
ooooo 8.258 Hx 10.110 *x 7.395 *
2.02 2.00 1.71
1997 0000 191.438 Hx 217.149 *x 223.899 Hk
1.99 2.22 2.33
1998 0000 -329.986 Hokx -309.111 Hokk -314.186 Hork
-3.35 -3.28 -3.66
goooooooooo -897.519
-1.25
0000000000 -42.263
-0.32
0000000000 249.610 *
1.87
ooooooooooo 14.025 4.670 -5.392
0.31 0.11 -0.11
ooo
oooo 256 256 256
R-squared
Hansen test N.A. N.A. N.A.
AR(1) -2.07 Hx -2.16 *x -2.15 H*
AR(2) 1.26 1.33 1.40

00 5.4(d)0 system GMM OO (dynamic model)
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ooo [ElE] oo [E)E]
ooooooooo
GDhrPOOOODO 0.944 ok 0.938 Hokx 0.907 Hkx
2.96 2.905 2.85
GDhrOOODO 0.059 0.07 0.118
0.75 0.80 1.02
gooooooooo -0.363 -0.3794 -0.196
-0.24 -0.2660 -0.15
0ooooooooo 22.293 Hx 22.491 *x 19.318 *
2.25 2.271 1.66
0ooooo -59.874 * -59.37 * -59.780 *
-1.87 -1.87 -1.93
oooo -0.137 -0.1371 -0.131
-1.40 -1.4315 -1.33
oooo -51.505 -51.128 -52.056
-1.19 -1.200 -1.25
ooooo 23.406 HHx 23.30 Hokk 23.238 Horok
2.79 2.80 2.84
ooooo 0.691 0.6289 0.260
0.22 0.205889 0.09
ooooo 17.409 * 17.735 * 19.032 H
1.96 1.959 2.06
1997 0000 328.402 *xk 321.38 HAk 295.996 Horok
2.91 2.79 2.72
1998 0000 -179.171 -184.3480 -196.961
-1.30 -1.3259 -1.36
gooooooooo 97.008
0.60
goooooooooo -72.191
-0.476
gooooooooo -160.716
-0.65
00000000000 111.486 Hxk 110.18 HAK 104.462 Horx
2.96 2.94 3.02
ooo 3539.510 3436.5600 3491.960
1.06 1.0402 1.08
0oooo 264 264 264
R-squared 0.419 0.420 0.425
Hansen test
AR(1)
AR(2)

00 5.5(a)0 pooled OLS O O (static model)
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00000000000

fixed effect (static)

ooo oo 0o 00

goooooooo

GbhbrOOOooOnO 0.857 Horx 0.850 Hx 0.847 HAK
5.25 5.14 4.63
GDhprPOOOO 0.185 * 0.177 0.181 *
1.73 1.65 1.71
0000000000 -1.412 -1.440 -1.390
-1.13 -1.15 -1.31
0oooooo0o000 15.725 16.061 16.435
1.47 1.50 1.53
ooooo -67.882 -70.465 -69.513
-1.58 -1.65 -1.59
oooo -0.077 -0.085 -0.091
-0.84 -0.98 -0.92
oooo -188.496 Hx -186.502 Hx -197.095 Hx
-2.22 -2.19 -2.28
0ooooo 14.135 13.888 13.844
1.62 1.59 1.55
0ooooo -4.970 Hx -4.753 ** -4.603
-2.08 -2.02 -1.63
0ooooo 14.766 *x 14.801 ** 15.043 Hx
2.45 2.46 2.31
1997 000D 302.359 Hkx 299.244 Hkx 299.955 HoAk
2.74 2.83 2.79
1998 0OOO -125.428 -127.208 -126.451
-1.19 -1.23 -1.18
gooooooooo 201.094 Hx
2.00
0000000000 71.554
0.78
0000000000 44.422
0.41
00000000000 102.125 Horok 102.69 Hkok 102.159 Hkx
3.05 3.18 3.21
ooo
0ooo 264 264 264
R-squared 0.617 0.616 0.616
Hansen test
AR(1)
AR(2)

00 5.5(b)0 fixed effect O O (static model)
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fixed effect (dynamic)

ooo [RE] oo [RiE]
ooooooooo 0.364 HkE 0.365 Hrk 0.366 HokE
3.33 3.31 3.34
GbrOOOooOnO 0.602 HHk 0.602 Hx 0.604 HAK
5.53 5.56 5.42
GDhprPOOODO 0.088 0.088 0.090
0.89 0.89 0.94
00D00o0oo0oooog -0.840 -0.917 -0.938
-0.93 -1.03 -1.13
ooooooooo 15.478 * 15.809 * 15.823 *
1.72 1.75 1.77
goooao -47.466 * -48.677 * -48.340 *
-1.73 -1.78 -1.76
gooo -0.082 -0.081 -0.078
-1.45 -1.47 -1.36
goooo -114.933 * -117.789 * -119.197 *
-1.74 -1.75 -1.75
ooooo 8.362 8.248 8.274
1.33 1.31 1.29
ooooo -4.328 Hk -4.302 Horok -4.361 *x
-2.76 -2.78 -2.41
ooooo 9.119 * 8.963 8.882
1.70 1.62 1.54
1997 0000 226.745 Hk 222.936 *k 222.336 Hk
2.10 2.11 2.08
1998 DOODO -235.390 Hok -239.275 Hok -240.356 Hx
-2.10 -2.14 -2.11
gooooooooo 161.802 *
1.73
00Do00oo0ooo0ooog 14.899
0.18
0000000000 -0.916
-0.02
0OoDoooo0Oo0o0o0o0o0 76.912 Hkk 76.993 Horok 76.833 Hk
2.75 2.84 2.88
ooo
oooo 264 264 264
R-squared 0.667 0.701 0.666
Hansen test
AR(1)
AR(2)

00 5.5(c)0 fixed effect 0 O (dynamic model)
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0o0ooo0oooooo

system GMM

ooo [RiiE] [RE] [RiE]
goo0o00000o 0.491 ok 0.486 Hork 0.483 HokE
7.850 6.99 7.04
GbrOOOOO 0.63 HHk 0.625 HAx 0.641 Hxk
3.40 2.95 3.50
GDPODOODO -0.0270 -0.023 -0.007
-0.44 -0.34 -0.09
Oooo0o0o0O0O0O00 -0.59 -0.827 -0.801
-0.39 -0.56 -0.54
ooo0o0o0o00o0 30.0289 Horok 30.164 Horok 29.320 HAk
4.06 4.04 4.05
ooooo -25.533 Hork -25.716 Hx -25.668 Hokx
-3.560 -3.59 -3.57
oooo -0.088 -0.099 -0.092
-1.480 -1.54 -1.43
oooo -24.35 -21.913 -19.170
-1.11 -1.02 -0.93
ooooo 8.3883 8.411 8.541
1.11 1.14 1.15
ooooo 1.43 1.314 1.086
0.75 0.71 0.63
ooooo 10.035 * 9.994 * 9.619 *
1.910 1.86 1.78
1997 0000 247.22 *k 245.475 H 241.612 *x
2.64 2.56 2.52
1998 0OOO -279.6011 Hork -281.392 Horok -284.451 Hokok
-2.7600 -2.82 -2.79
gooooooooo 85.6403
0.99
0o0o0O0O00O000 -50.822
-0.53
Ooo0o0O0O0OD0O000 -74.470
-1.06
Ooooooooooo 83.889 ** 85.978 *k 85.963 *k
2.260 2.33 2.35
ooo
oooo 256 256 256
R-squared
Hansen test N.A. N.A. N.A.
AR(1) -2.21 Hok -2.21 ** -2.21 *x
AR(2) 1.28 1.34 1.36

00 5.5(d)0 system GMM OO (dynamic model)
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00000000000

gogbosedbbboooogboboon

pooled OLS fixed effect (static)
ooo ooo ooood ooo ooood
ooooooooa
GDhPrPOOOOO 0.934 Hokk 0.932 Hokk 0.836 Ak 0.833 Ak
2.93 2.92 5.16 5.29
GDhPODODOO 0.043 0.059 0.169 0.203 *
0.55 0.74 1.59 1.92
oooooooood -0.302 -0.289 -1.252 -1.299
-0.20 -0.20 -0.99 -1.07
ooooooood 25.204 Hk 25.373 Hk 18.472 * 17.473
2.47 2.44 1.71 1.59
ooooo -60.319 * -61.891 * -68.164 -69.635
-1.84 -1.94 -1.54 -1.64
oooo -0.136 -0.138 -0.086 -0.085
-1.39 -1.42 -0.90 -0.93
oooo -51.215 -51.599 -179.286 Hok -201.891 Hok
-1.18 -1.19 -2.10 -2.56
goooo 23.317 Hxok 23.854 Hxok 14.185 14.530 *
2.77 2.82 1.63 1.67
ooooo 0.706 0.619 -5.148 HE -5.134 HE
0.23 0.20 -2.11 -2.10
ooooo 17.567 * 17.470 * 14.923 Hk 14.768 Hk
1.97 1.97 2.45 2.48
1997 0000 314.642 HoAK 297.478 HoA 285.562 Hkx 273.052 Hkx
2.81 2.84 2.63 2.69
1998 0000 -194.687 -213.163 -143.130 -155.051
-1.33 -1.52 -1.26 -1.47
gooooooooao 76.208 106.815 187.931 * 213.440 Hx
0.47 0.65 1.92 2.13
gooooooooon 102.910 Hx 80.159 Hk
goooooo 2.61 2.17
0ooooooooooo 62.912 72.652 *
ooooooood 1.42 1.84
ooo 3429.870 3518.770
1.01 1.05
oooo 264 264 264 264
R-squared 0.417 0.415 0.614 0.614
Hansen test
AR(1)
AR(2)

00 5.6(a)d pooled OLS O O O fixed effect O O (static model)
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00000000000

fixed effect (dynamic) system GMM
ooao ooo ooooo ooo ooooo
gooooooono 0.368 A 0.367 A 0.496 A 0.497 A
3.31 3.32 7.98 8.03
GbhbrOOOOO 0.586 HoHk 0.581 oAk 0.615 Hk 0.609 Hrx
5.39 5.63 3.23 3.27
GDbpPOOOO 0.073 0.099 -0.040 -0.026
0.72 0.96 -0.66 -0.40
0ooooooooao -0.719 -0.736 -0.506 -0.504
-0.79 -0.85 -0.33 -0.34
ooooooooo 17.438 Hk 17.029 * 31.338 Hork 31.829 Hork
2.00 1.83 4.06 4.17
ooooa -47.247 * -48.576 * -26.020 Hrk -26.785 Hkx
-1.68 -1.79 -3.48 -3.61
oooo -0.088 -0.088 -0.086 -0.088
-1.47 -1.58 -1.47 -1.50
gooo -105.451 -123.058 * -23.378 -26.105
-1.55 -1.90 -1.11 -1.19
pooooo 8.288 8.600 8.287 8.747
1.35 1.39 1.15 1.20
poooo -4.442 Hok -4.460 Horok 1.441 1.350
-2.83 -2.81 0.78 0.71
ooooo 9.169 * 9.082 * 10.218 * 10.175 **
1.69 1.71 1.90 1.98
1997 0000 215.688 Hx 202.952 Hok 234.869 Horok 221.081 Hok
2.03 2.01 2.61 2.55
1998 0OODO -247.555 Hx -259.834 Hx -292.243 HHx -307.721 HAx
-2.15 -2.28 -2.72 -2.89
oooooooooao 149.780 169.090 * 66.717 112.332
1.61 1.69 0.75 1.16
0ooo0ooooooon 69.913 ** 80.927 Horok
0ooooooo 2.50 2.76
0oo0oooooooon 44.839 43.235
ooooooooo 1.25 0.89
ooa
oooo 264 264 256 256
R-squared 0.666 0.665
Hansen test N.A. N.A.
AR(1) -2.22 o -2.16 o
AR(2) 1.44 1.33

00 5.6(b)0 fixed effect 0 0 O system GMM O 0O (dynamic model)
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gobobobobboooooooobbbobbouoooooobboboo
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5.5 00O A019970 01998000 000O0OOO

0000199700198 000000000000 oooooooon
0001997001998 000 0O O 0O O O dynamic model O O O fixed effect
0000000000000 000000000005A0000000
O005A()OD00O000000MO0OS5A(Mb)ODOOOOODOOOMO
05A() 0000000000000 0OO0OO0OODOOOOOO

OD0o000o00oooogooooooogonon 199700199800
O000000000000000000mMO0 5.A()000 5.4(c)00
00005.A(b) 00055 0000005A(c)0005.6b)0000
O0o0MoOorooeoodooooooooooooogao
O0doooooooooooooogoogogroo1eesuonon
godoooooooooooooooo

0 O O static model O O O pooled OLSO OO OOO 1997 0 0 1998 O
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0000 19970019980 000000000000 bouooooooon
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000 5.A019970019980 000000000

0o0oo0oo0ooooo

O fixed effect 0 O, dynamic model 0

fixed effect (dynamic)
oo

ooo [RE] [RiE]
goooooooo 0.422 HkE 0.362 Hrk 0.337 HokE
9.06 4.11 2.99
GbrOOOoO0O 0.497 HHk 0.484 Hx 0.501 HAk
3.33 3.15 4.09
GDhprPOOODO 0.064 0.075 0.235
0.75 0.82 1.20
00D00o0oo0oooog -0.684 -0.674 -0.678
-0.65 -0.64 -0.65
ooooooooo 13.038 14.064 9.237
1.22 1.23 0.83
ooooo -47.717 Hk -53.477 ** -50.659 Hx
-2.39 -2.16 -2.15
gooo -0.097 * -0.100 * -0.071 *
-1.77 -1.68 -1.76
goooo -91.287 -90.402 -225.748 *
-1.49 -1.43 -1.90
ooooo 4.396 5.553 4.344
0.74 1.10 0.79
ooooo -5.431 Hk -6.938 Horx -2.860
-3.16 -2.87 -1.38
ooooo 7.660 * 7.750 * 11.140 *
1.67 1.71 1.83
1997 0000
1998 0OOO
gooooooooo -991.662
-1.33
00D00oo0oo0oo0ooog -341.305
-1.12
0000000000 -948.571
-1.10
00000000000 61.027 61.610 * 87.929 *
1.50 1.76 1.75
ooo
oooo 264 264 264
R-squared 0.670 0.663 0.684
Hansen test
AR(1)
AR(2)

00 5A(ROO000000
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00000000000

fixed effect (dynamic)

ooo 00 [m]u] 00
oooOoOo0ooo0o0 0.357 HkE 0.357 HE 0.358 HAE
3.44 3.42 3.46
GDPOODOODO 0.549 Hokk 0.549 Hokx 0.549 Hokk
5.05 5.04 4.83
GDPOOODO 0.114 0.112 0.113
0.99 0.97 1.00
00D00o0oo0oooog -0.464 -0.541 -0.535
-0.47 -0.55 -0.58
Oooo0o0o0o000 12.586 12.979 13.074
1.31 1.35 1.37
ooooo -51.410 Hk -52.729 Hk -52.377 Hx
-1.98 -2.02 -2.00
oooo -0.103 * -0.103 * -0.103 *
-1.75 -1.78 -1.73
oooo -122.850 * -125.018 * -127.825 *
-1.78 -1.76 -1.81
ooooo 6.193 6.042 6.029
1.08 1.05 1.03
ooooo -4.370 Hk -4.315 Horok -4.294 *x
-2.68 -2.67 -2.30
ooooo 10.118 * 9.980 * 10.007 *
1.87 1.81 1.73
1997 0000
1998 OO OO
00oo0oooooog 164.518 *
1.83
00Do00oo0ooo0ooog 21.203
0.26
0000000000 10.359
0.19
0OoDoooo0Oo0o0o0o0o0 78.804 Hkk 79.453 Horok 79.274 Hk
2.93 3.04 3.05
ooo
oooo 264 264 264
R-squared 0.659 0.658 0.658
Hansen test
AR(1)
AR(2)

00 5AMO0000000
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00000000000

fixed effect (dynamic)

ooo ooa ooooo

ooooooooo 0.360 HkE 0.358 HoAK
3.38 3.40
GbrOOOoOnO 0.534 HHA 0.532 ok
4.91 5.19
GDPOOODO 0.095 0.119
0.80 1.01
0000000000 -0.358 -0.398
-0.36 -0.42
000000000 14.851 14.695
1.60 1.46
ooooo -51.038 * -52.269 Hx
-1.92 -2.04
oooo -0.108 * -0.108 *
-1.75 -1.86
gooo -112.511 -130.549 *
-1.57 -1.94
0ooooo 6.027 6.267
1.09 1.10
0ooooo -4.465 Hxk -4.460 HAK
-2.73 -2.71
0ooooo 10.145 * 10.021 *
1.86 1.89
1997 0000
1998 DO0ODO
0000000000 153.365 * 175.232 *
1.69 1.79
00000000000 72.793 Hxk
0000000 2.87
00000000000 48.252
000000000 1.37
0oo
0000 264 264
R-squared 0.657 0.656
Hansen test
AR(1)
AR(2)

O005A(O00O0O0D0O0O0ODODOOO

156



el OOOOO

6.1 UOOOOO

goobobobobobooodoooooooobbooboobbboooood
goboboboboboooooobbbbbbbodoooooobboboo
goo
gboogdbodgbogbbobobooobuaggbbuoobooon
googboobobboboobooboobobobobbooboon
gobbobobobobououooooobbbobboooooooobbo
gobobbobobbobodooooooooboobbbbooooooo
gbbodgbbuoooboboboobuooobooobboobobood
goobodobboooboooboogobooobboobboooon
gobbobobobobououooooobbbobboooooooobbo
gobobobobobooogooobbbobobbobodooooooooo
gobboboobobbouodoooooobbbbbuooooooboboo
goboboboobobbododoooooooobobobboooooooooboo
gbbobouoooboboboooobn
goobbobboodooooooobboobobboodoooood
gbbuogbobooobbobbbwooobboooboboobon
goooobobbbbobobooboobbbobboodooooooooon
gbobbogooboogbooobboobbuoobbooobood
gboodbodoboobodgbuogboobobboobooobagn
gobbboobobbuooooobobbbobbboodooooobbobo
gbobogoobbogoboooobbooobbuooobbooonon
gobbobobbobououooooobbbobbbouodoooooobobo
gobobooogon
gbgbbobogbuodbooboboobuogbooboboob
gbmobogbbogbbuogobuogobogoboooobboaon
gobbboobobbuooooobobbbbobbboooooooobbbo

157



gobobobboobbbbobddooooouooooooooboboo
oboooboooboooboooobuoooboobbooobd
gobbobbbouoooooooobboobbouodoooooobboo
oboobbooboobboobobooboobboobboobd
goboboboboobobboboobbbtbduoooooooooboboboo
oboobboobbooboobobooboobboobooobd
gobbobbbooooooooobbobbouoooooooobobo
gooboboobbooooooooboobboboooooooooboboo
gobbooboobobobououooooobobbobobobboooooooobbo
goboboooboboboooooooobobobbboodoooooooboboo
Ooo00oo0oooooot™

6.2 U0OUOO0OUOOOOOUODOUOOOoOoogod

goobbboboooboobbbobobbbbbbooddoooooood
gobbbuoooooobobbbbbbbooooooooobbbo
gobobobbbobotodddoooboooooooooooboboo
gbbogbogbbuoobboobbooobbuoobboooood
gobbbbooudgooooobobbobboudouoooooboo
goboo

gobobboobboboodooooooobboboododgooood
gobbbbbouoooooobbbbbbdoooooooobbbo
gobobobboobbobbbbobobodddoooooooobobobooo
gobbbbbboooooooobbbbbbodoooooobbo
gobboboobboougoooobbobboodooooooboboo
gobbbbbouooooobbbbbboduoooooobbbo
gboooboogbbuoobbuogobobboobbobobobogb
gobbbbbobouoooooobobbbobbbouodoooooobbbo
gooooo

gooobbbbobbbobbbbbbbbbdoooobdoaoood
gobboboobboouooooobobbobbbooooooooboboo
gobbobobobbobbotbouodooooooooobobbbbobobbobn
gobboboobobbouooooogoobboobboooooooboboo
ooooooobobboooooooooooobobobooboboon

000000000 000000000000Davies(2004) 0000000

158



gobobobbbobobbotbotboddgoooouoooooooobobooo
gboboboboomobooboboboobobooboboon
gobbobbbuooooooobbbobobbbooooooooobo
obogobboooboobboobboobbooboobboobd
gobboboobbooooooobbobobbooooooooboo
oboobbooboooboobooboboobboobboobd
gobbooboobobbououooooobobbobobboooooooobobo
goboboboboboooooooobbbobboodoooooooboo
gobobodo

159



[]

1]

HRERE

Arellano, M. and Bond, S.(1991), ”Some tests of specification for
panel data: Monte Carlo evidence and an application to employment
equations”, Review of Economic Stadies, 58(2), pp.277-297

Arellano, M. and Bover, O.(1995), ” Another look at the instrumental
variable estimation of error-components models”, Journal of Econo-
metrics, 68(1), pp.29-51

Bacchetta, P. and Espinosa, M. P.(1995), ”Information sharing and
tax competition among governments”, Journal of International Eco-
nomaics, 39, pp.103-121

Bacchetta, P. and Espinosa, M. P.(2000), ” Exchange-of-information
clauses in international tax treaties”, International Tax and Public
Finance, 7, pp.275-293

Blonigen, B. A. and Davies, R. B.(2000), ” The effects of bilateral tax
treaties on U.S. FDI activity”, NBER Working Paper Series, 7929

Blonigen, B. A. and Davies, R. B.(2004), " The effects of bilateral tax
treaties on U.S. FDI activity”, International Tax and Public Finance,
11, pp.601-622

Blundell, R. and Bond, S.(1998), "Initial conditions and moment re-
strictions in dynamic panel data models”, Journal of Econometrics,
87(1), pp.115-143

Bond, E. W. and Samuelson, L.(1989), ”Strategic behaviour and the
rules for international taxation of capital”, The Economic Journal,
99, pp.1099-1111

160



[9]

[10]

[11]

[12]

[15]

[16]

Cremer, H. and Gahvari, F.(2000), " Tax evasion, fiscal competition
and economic integration”, Furopean Economic Review, 44, pp.1633-
1657

Davies, R. B.(2003a), "The OECD model tax treaties: tax compe-
tition and two-way capital flows”, International Economic Review,
44(2), pp.725-753

Davies, R. B.(2003b), ”Tax treaties, renegotiations, and foreign di-
rect investment”, Economic Analysys and Policy, 33(2), pp.251-273

Davies, R. B.(2004), ” Tax treaties and foreign direct investment: po-
tential versus performance”, International Tax and Public Finance,
11, pp.775-802

de Mooij, R. A. and Ederveen, S.(2003), ” Taxation and foreign direct
investment: A synthesis of empirical research”, International Tax
and Public Finance, 10, pp.673-693

Dickescheid, T.(2004), ”Exemption vs. credit method in interna-
tional double taxation treaties”, International Tax and Public Fi-
nance, 11, pp.721-739

di Giovanni, J.(2005), ”What drives capital flows? the case of cross-
border M&A activity and financial deepening”, Journal of Interna-
tional Economics, 65, pp.127-149

Eggert, W. and Kolmar, M.(2002), "Residence-based capital taxa-
tion in a small open economy: why information is voluntarily ex-

changed and why it is not”, International Taxr and Public Finance,
9, pp.465-482

Feldstein, M. and Hartman, D.(1979), ”"The taxation of foreign
source investment income”, Quarterly Journal of Economics, 93,
pp.613-629

Fuest, C.(1995), ”Interjurisdictional competiton and public expen-
diture: is tax co-ordination counterproductive? ”, Finanzarchiv, 52,
pp-478-496

161



[19]

[20]

[21]

[22]

[23]

28]

[29]

Fuest, C. and Huber, B.(1999), ”Can tax coordination work?”, Fi-
nanzarchiv, 56, pp.443-459

Gordon, R. H.(1992), "Can capital income taxes survive in open
economies”, Journal of Finance, 47(3), pp.1159-1180

Gordon, R. H. and Hines, J. R. Jr.(2002), ”International taxation”,
In Auerbach, A.J. and Feldstein, M. (eds), Handbook of Public Eco-

nomics, Vol.4, Elsevier

Hamada, K.(1966), ”Strategic aspects of taxation on foreign invest-
ment income”, Quarterly Journal of Economics, 80, pp.361-375

Haufler, A.(1999), ”Prospects for co-ordination of corporate taxation
and the taxation of interst income in the EU”, Fiscal Studies, 20,

pp.133-153

Haufler,A.(2001), Tazation in a Global Economy, Cambridge Uni-
versity Press, Cambridge

Huizinga, H. and Nielsen, S. B.(2002), ”"Withholding taxes or in-
formation exchange: the taxation of international interest flows”,
Journal of Public Economics, 87, pp.39-72

Ida, T.(2003), ”International tax competition and double taxation”,
mimeo

Janeba, E.(1995), ” Corporate income tax competition, double taxa-
tion treaties, and foreign direct investment”, Journal of Public Eco-
nomics, 56, pp.311-325

Keen,M. and Ligthart,J.E.(2004), ”Incentives and information ex-
change in international taxation”, Tilburg University, Center for
Economic Research, Discussion Paper, 2004 /54

Makris, M.(2003), ”International tax competition: there is no need
for cooperation in information sharing”, Review of International Eco-
nomics, 11, pp.555-567

162



[30]

[31]

33]

[34]

Marchand,M., Pestieau,P. and Sato,M.(2003), ” Can partial fiscal co-
ordination be welfare worsening? a model of tax competition”, Jour-
nal of Urban Economics, 54, pp.451-458

Mintz, J. and Tulkens, H.(1996), " Optimality properties of alterna-
tive systems of taxation of foreign capital imcome”, Journal of Public
Economics, 60, pp.373-399

Oakland, W. H. and Xu, Y.(1996), "Double taxation and tax de-
duction: a comparison”, International Tax and Public Finance, 3,
pp-45-56

Scharf, K. A.(2001), ”International capital tax evasion and the
foreign tax credit puzzle” Canadian Journal of Economics, 34(2),
pp-465-480

Stein, E. and Daude, C.(2007), ”Longitude matters: time zones and
the location of foreign direct investment”, Journal of International
Economics, 71, pp.96-112

0000 (1999),000000000000000O,000O0DO,00
goboboooobboboog,bbooon

0000 (2004),0000000000000000,000000,
0000000 , 24, No.2

OO0 000 (19%), 000000000 0ooooooooooo
goboobodgob,d0b ooboo booobboooobooboboo
gobbmobbobooogbobobo,gobbbodad

000000 (2003), 00000D00COO

0000 (2005), 0000000000000000000,000
00000O000,000000, pp.38-58

0000 (2006a), 000 0000000000000 OOOO,00
gobobooodgb,boodobn, pp.112-130

0000 (2006b), 0000000000000 0OO0OOCOOO,O
000 COE/RES Discussion Paper Series, No.169

163



[42) OO0O0O (2007), 00000000O0OODOOCOOOOOO,00
[43] OO0O (2000), 000000000 O0ODOOOO, 000000

[44] 00O (2003),00000- 0000000OCOO- MO0O0O00OO,0
ooooo , 03,8

[45) OO ODODO (2006), 00 340 DO0O0DOOOODOOOOOO

[46) 00000000000 (2006, 000 1800 00000000
00,000

[47) 00D0O0 (2004),0000000000000000,000000,
0000000, 24, No.2

[48) 00DODOOOODO (1997), 00000000 -0000000
0-0,000000,17(3), pp.47-48

[49) 00O OOOODO ODOOODO OO (2007),000000000000
gboooboob,bdo oboob bobbmoboobbod
gobboooobobobog,bbobod

[50) O O (1996), 000 000000000000000000000
0 -OECDOO0000000000000000-0,000000,
116(6), pp.1158-1177

[bl) OO0 ODO0OODO OO (19%),00000000000000000
gboobbooobooboobbooboobbooboobod
gboobogobbodoboobbogboobba,bb bood
O000D00mMECONAFTAOODODOODOODOODOO,00O0
goooo

[52) 0O0OO (2004), 0000000000000, 000000,0
0ooooO, 24, No3

[53) 00 00000 O (1994),00000000000,0000000
0000000, 31, pp.182-196

[54) 00 OO (1996), 00000000000 00000000000
0000000,000000,47(1), pp.47-63

164



[55]

[61]

[62]

[63]

[64]

00 0000 00 (1997), 0000000000000, 0000
0000, 90(2), pp.209-237

00 0000 O (199),00000000000000000,000
gbooooboooboobo, 38, pp.1-31

00 OO0 (2006, 0000000000000000000000
0000,0000000, 1(2), pp.209-229

000 (2002), 0000 OD0O00O0OO0O,00000000000
000 (2004), 0000000000000 OOO,000000

00 00 (2005),000000000000000000O0O,000
good

0000 (2004), 0000000ODODOO,00000

00 00 (1997), 0000000000000000000000
0000000,00000000, 90(2), pp.238-257 0

0000 (2003),0000000000000000O0DOOOOOO,
gooobgobobobooboo,boobooboob,besn

0000 (2005), 000 0D000O0OO0O0O0O0O0MmM,00000g

165



