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HESES: F831
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35 EIR BEfE LG & 0 4 Bk 4 fl fE AL 3
TR PRk, WX RELEFW K =T
g, JoHJEEANRE R TS R 5 A9 &
SCER S R b T RRE B DR S PR SR
THECEE 2009 4F Tk [ AR 52 5 O (E N
22072.7 1. 3£ 75, 2008 4> 13.9%; HH
12016.7 1237C, W 16%, *F T HA G EX
FE AT B8 A FMAE B ) R e b R ke 3, 42
OSSR MEH OSSR E S N
Wi 3% ] 1152 5 T & 2 B i KRR i E R
5 E, H 1999 I E R 5, B S T
ZAL[FHEAT T RHE S B LK, 128 10
WEEIREE DRSS E e kAT BEEL,
FOTE BRI = BOR W H T A
F LT, Blan, 2008 4ERIZ ™  h H T TG E
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sSeEAR e m AR AR
XHERARIRED . A

1R 3%, FB B ar 3k E 4 4 0 e 2
T R R, H b R R 7 A AE A R RS
T o 28 A 33%

1 48 [ b 57 2y AR TE i B 45 B 3 AL S
Bb 55 P 3450k Y I = B2 4% [ 5 Bl A e R e
FEEMNES, FELL, kBB —H
Tl Ak 43 TR 3E B8 5 X6 A0 B2 ) 1 F T A TR
L5 . VKletzer 1 Bardhan (1987) & SE1E
Heckscher—Ohlin 52 Z BERI PN A T & Al 22 &K |
WEFEUE A5 D3 117 37 2 8 55 1 ) 5 AE RO A1 T
Al AR TSE B T AR Bk AE . Beck (2002)
iz 56 NEREI 36 17k, BT 45 H 2 B 4l
A R T 0 S ) ] R A s A SRS 4 A M
o7 AT T 5 5 Oy BT A TR 2 R B 2
Svaleryd and Vlachos (2005) %I OECD H % %
Wby TR &N R, S51&5 0 5
W Y B A | N ) AR S B Z M X
M BEAR LG, 4 Bl T R0C% 10 o A A 52 il [ B 43

TEEE N Wi, %L, B RFEF =M B, MM, B R=LETTFR e,
OREHFE XM Z L BAN SRR RN T - ERKRALS KT ZEM, W Rajan and Zingales (1998) .

Demirguc—Kunt and Maksimovic (2002) %
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A b b

F1 REHORSEMTIHER (BA. 1ZFT)
BRI A3 { =7 __
win | P ”?Eﬁ%u I%ﬁ%m:ﬁ%ﬂgaagﬁﬁﬁuﬁ iﬁ?@?
1998 1837.09 204.89 0.11 1632.20 0.89 246.62 0.13
1999 1949.31 199.41 0.10 1749.90 0.90 291.49 0.15
2000 2492.00 254.60 0.10 2237.40 0.90 409.30 0.16
2001 2660.98 263.38 0.10 2397.60 0.90 517.33 0.19
2002 3255.96 285.40 0.09 2970.56 091 727.33 0.22
2003 4382.28 348.12 0.08 4034.16 0.92 1099.22 0.25
2004 5933.26 405.49 0.07 5527.77 0.93 1791.86 0.30
2005 7619.50 490.37 0.06 7129.20 0.94 2152.07 0.28
2006 9689.40 529.20 0.05 9160.20 0.95 3004.56 0.31
2007 12180.10 615.50 0.05 11564.70 0.95 3736.35 0.31
2008 14285.50 428.57 0.03 13794.50 0.97 4754.86 0.33
K R 23.82% 13.38% -8.31% 24.74% 0.74% 35.98% 9.94%
BRRIE . (PESITFYEY  (1999~2008), (FHEEHARGEITFLEY  (1999~2008) .
T A R N &R BRETT N, YR WEAEEE NN RCA 18

FFRYE (2005) fE H-0 AP 5] A T 4l
W, RN T, & 4 Rl R &K
F i s m] AR 8 AR B AR 4 AR L™ R
., AR, B4 (2008) A 1990~2004 4
QT BREE A I, DX A il e R KT TN
G B OB AR IE AR

SIASCEAH FE, A SCRYBESEAE LT J5 T
i TATRERY R EE, H O, A 1999 AFFRIE R 55
B BHECRRAE NI R L E AT TR 2 R
B Lok R R 7 AN E R 3 R
Dy () E BEZH SR 3, T EON O AG TR Y 2
PETH DR A EOR & A W 0 o, R
AT 8 DA B 7= 8 108 E 80 35 hy BF 5 X8
2, REAE AL S W 11 R A R A2 A
WY, A SCHR AR SE T A Rk R X 3R
052 S s 200 A WS B R R 7
i F AR AR G — i Tl A
M, mEREMEOEROERS S HAO
BEE A0 (B 55 D T A AT W AR O, ARy
SR T 3 2848 bn ok S AN [R] 4 X B Tl il
i LA 3. Balassa PR HEB AL HBIEE (RCA
1644, Revealed Comparative Advantage) , i}
RE) PN Michaely 844, Balassa (1965) K
9 RCA 8 807 25 4245 I8 HE B0 3 10 28 38 STk v

Bl e TEJE & i 2% (Greenaway and Milner,
1993), A SCIERR 3 28 oA p s i LAAS 2]
X588 A THEE R BT, A SCTE JE 3 X
xRl R A I AN AL 35 LAUAF OF 3 ASE JE i
() 4 Rl e AL FR A, T LA 5 08 T R R
BERIT 7 L R 0 6 il R AR AR AR, A,
FATIE R T mH AR A AT & 28 2% b Bl LA
BEFOIT 7 X R AR, SO E e Rk T 4
Filt 2 JE X Al B i 0 S, Rt ARBESE R
4 KRR ZEGREAR, T LIS N 4 T M S
AN [R) Ml X 4 il A Jre AR F- R 25 5

—. HESEAF GO
LERICEBES

(—) Balassa PE LRI #4548 5L
Balassa ‘B 1% LB ML H A8 BRI 0
RCAH;=(HX/X;)/(HX,/X.,) (1)
Horb, HX, F8 1 BTES « FryEEoR = i b
W, X, Ron i B R O, HX, &R
FES AER R ER S DA X, BT E
FESE AR A, RCAH, SEFR 12—~ Y
R A OB EIZE h S S 4
E AR mi D@ 0 amh Sz,

DRCA +8 501 SCHR 254 5 9740 7] W Hoen and Oosterhaven (2006)
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M RCAH, KF 1 0F, FUIZE M & AR = i
e H T8 0 A o B B SE 5 45 A A T 4 [
PR, i RCAH, /MF 1, WERBZE R
Sy 8R4 T 4 3 KF-

T2 G T RAVIFE R A AT 1998 4FE 2
2007 48] RCAH F8AR ¥ (E, TR E & 8K ™=
di T H AR S B KSR A A R, AR IR IR &
ik M X ) RCAH fEAH X8 m, Hop R | VL
TR, Rl fRE S DRI . HEETH
RCAH Y18 4 5L J& 0 5 0, (EAF48 2
SRR D EAH L, RCAH $R 5 gt 5
TIIUAS Bt i 2 Bl 1 5 — i DX 7 e B AR 7 Y
LS B, & KA mERS B
FIBLTE 4 31 MR E R e 0, 72 E
AR R BT L R A B RS 41.7%
B, TARAE S H AR H W RCAH {E{F
9L (1.197), WEAR T ALE AL R
(1.946) , JEPH F2 BLAE T K2 o5 T 137 XA
Z U HORTT S DX B v 7l 25 0 1 3 R 10
T, AR REENS SRS LT
7 Tl B TR T R S 54.6%
5 R I B4 S 57 3 B AR AT D FE )T AR A R
HEsR s — W E, SEATRHOR
A% Tl i A B 36.4% . AH L ER T
T, OREEWTARTE G EOR 5 0 5w B
F A 34

(=) Michaely 5%k

T Balassa ‘. VE LWL A F5 b e F5 % JEAE
Fb O B8 i B i v s R = S i PR T, B
DL R Bk 2% S8 2E 1 KL 3R 9 Michaely 45 %X
FINMX $i 5B o 4% 48 17 e B0 AR 7™ i 19 L e p
B ARICRH Vollrath (1991) il 7% .

MIL=HX,/ Y HX,~HM,/ > HM, (2)
ot MI 327K Michaely ¥8 %0, HM, £/~ i 4
FBoEMEEARATSEOE, ho2) XA
Michaely & £0H i & 55 t 4F m HOR 77 i 1y 3 A
B 4 I B R A T L R R
VR VAR R R A O R
i F LR T S B R T OAH T R
ARG TG 2, M Y OB LA -
1, 1] ZIME, MI8EET 1, BUZMIXTES
BoAR = 5 R T R LA LA R B, M R -

1 R W1z e B R 7= i BB T 4 3
MI %5 F 0 U W 12 M X B0 i 52 R 7= i s 01 FE 4
] Ak 2K

2% Mo X Michaely 6 30T 545 R 10 515 B
UL 2. IM 48 B i 10 3 DX AT AR 2 245 35 115 i
DX, HTPO AL Ar AR T AR (2275) . f@ EE
(1.873) ., K (0.523) LLKILA (0.378),
Bk JH Y2, R Michaely H8 8T R E R S
RCAH #880E A — & ALY, 2R 3 22 1]
NAFTERE 25, i, fE48 20 METiH,
LA . WirLor BHER] T 55 11 2 Fnss 25 £z, b
W (=5.069) L (-8.905) W4 & 5P
i, W, 5 RCAH #8 Z0AH b, 7R &8 Hb X
Michaely BB CEANZAEFHE , M
Fedgimi s, hruER A T MI 4R 0 2 B AR
B, REEBIATHORGMHNEE, ARk
X — 204y | ELRE T AR A R A A
S AR S, H s HOR 7 A B A
EWLERTRE T &, Flan, FWETe s R
7 AEREAS X ] A o A e R 7 i
B LLE R 13.81%, SR H: i £ AR 7™ ik 1 7E
FEA X Y BT 7 L N 19.819%, RIILFE S & T
WA MHEEZE, BT MI 58 f
{E.

(=) Hil RIEEL (NMX)

A O RIEEC (NMX) WFRA R 5 356 F )
TRE, JEr M PR ) 3 4 ) i e RH T 0
AR

NHX,=(HX,-MX,)/(HX;+HM,) (3)

M (3) AW, NMX F88RIH i 4450 ¢ 4F
T B AR T A 2 Bk A A AT R S TR
XA T AR S R E R K SR R 15—
A b X HE 1B B 25 0 i X R G
R LE . 5 Michaely F8 2Rl NMX A9 HUH
WEAAE [-1, 1] ZIE, BUEBEEE T 1 Ui
2 D AR R 2 B G S A
TR 42 30 F — 1 U B 2 b DX 3 AR S 1T
%, Wy Iess . NMX 8805 M1 e
ANESEAE T, NMX 8 808 S 02248 it o
A&7, I MI 48 BT B 5 11 02— b X R ™
a2 HR TR 4 [ A AR XA

2 IR E 29 AT 1998~2007 4F E L
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AR 7= g RGBS (E BRI, 24
T ] S A3 b XA A o AR 7 Y
AR B, A 30 MEdh, {10
T 0F- 28 R HOCh E, HAB 2 2/3 A
P28 O RS RE R Tl RIBR D |
*2 HPEEBEAXHTEEAFLHLLERENE

Xl | RCAH ¥ | RCAH fr#EZ |MI 48 EU9MH (%)
Kt 1.946 0.401 0.523
T 1.372 0.143 -0.004
IR 1.197 0.078 2.725
1 1.152 0.102 -8.905
e 1.043 0.09 1.873
pa i 0.987 0.425 -0.857
b 0.921 0.27 -5.069
] 0.782 0.329 -0.173
L 0.772 0.227 -0.577
Wt 0.579 0.138 0.119
ot M 0.486 0.172 -0.03
AR} 0.469 0.097 0.095
Wi 0.449 0.13 -0.326
IIER 0.43 0.081 0.378

Ly iR 0.42 0.526 -0.156
K 0.41 0.309 -0.284
W 0.372 0.067 -0.009
e 0.304 0.102 0.078
T 0.301 0.089 0.015
e 0.27 0.124 0.183

ES 0.222 0.265 0.011
Tl 0.176 0.154 -0.014
bk 0.165 0.066 -0.183
P 0.164 0.105 -0.05
LR 0.151 0.024 -0.372
SV 0.106 0.04 -0.029
1 7§ 0.092 0.057 -0.072
i3] 0.078 0.019 -0.318
H 0.03 0.013 -0.007
e 0.023 0.026 -0.161

TE . FM BN H B 4% L IX 1998~2007 4E RCAH
TE TN HEY
PERRIE . (CPEZIHEE)Y  (1999~2008), (I

FHEARGTAESY)  (1999~2008) .
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A X BT AN AR TR A R
R G 5w A R XS5
B B ) A5k — S LR B A, HAOR,
TE AR B DRSS IR TR EN
TR B M 1998 4 F 2003 4F I [H] R [H
-2 NMX FEECE A UE, (H H A 2004 4F LK,
I T 1R R R 2006 4T A
2007 A8 E] T 0.097 A1 0.131, X B4 K
0 Ml DX VAT R A AR T R B, AR
AT 7 v R R B R R T
s N T B A BN OR R SET i S =T 5 7 NVl T U
by 55 TITEAR W,

MNMX FER R X225 F/, REMIX 4
WA RIS, AT =0 ME . B
X WYLV (0.317), TH (0.298), WE (0.21)
W@ T vadi X | 1 Balassa &P HE 8 AL 48
O (RCAH) HEART =K TLHAT AW
e SR B N HETESE N (0.033) A
T (0.01) A+ —07 (-0.027), WX —
T4 25 2 1 JE R FR AT 75 220 T Balassa 74
BT IE E @I RE TN €= R = Ny i S | B
¥y, B, Balassa BV HEE AL B8 BT A% &
HEFVS Sy R 52, BRI AR R4S T RCAH
K- 23 B S v o P S DX 2 R Tk R
VN R Z G, R X — 8Tl T
ARt BAR R, EEE TS A
A T PR SRR BORAIG L E O
&, BIAnVTIRFdyT,; HK | Balassa 21 L
AR A2 &E . HRETAEY T2 E
FEAR i, e il R B i R H B
MR G 5e 4 1, 52 1, NMX Il RCAH ¢
FBOTEALH 0.085, Uil ZEH B AHOC AR,
3 50 DA [) £ B Bt T — A b DX B R ™
WA E g 3

. THRBSHIERR

J5 1l Beck (2002), FRATHUHA K — Hb X 4
Tl % KOV MR, TR & R 7 Y H A
Do R B i A SCHE ST AN T AR 2 G AR
TR

CAH,=o;FINANCE, +0,CV,+ N +€; (4)
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CAH; F7n i B TE ¢ 100 = B = 5 i e
PEss, A SORE 43 312K FH G SCr 53 9 Balassa 2
PE LG B L ¥ 46 20 (RCAH,) . Michaely 15 %k
(MIL,) Fgeh 248450 (NMX,) 3 48 bk
O (= O O A P o L e
FINANCE 5 5 W = 52 A 7 b 101 A A 42 o) A2
OV, g o5 DA G ) 80 R E 08, N, B
TR AR RN, s, WERZET,

KA R AR i FINANCE, /8 i A1 t 4R 11
4l &K OE Ak Ah TR Bl (external
financing) — MCALHE DL B S T 3 o 3 00 B4 Rl
BE L LVRAT A Sy 0 I Bz g RS AR
M, PR E SRR R EA DRTT R iy
fiE, Al 4 JBEASC il 5 0 A A5 25 il B R 2 31 T
FU A P A 1 WS R ) 6T Ak R U AR AT AF
O T W A AR B AN R R IR, R AR
SCEBBERCT LA WA 5 4 fl b oA LA £E B
AH O 1 4 Rl 48 b R B i 3R G 4 il & R OK O
(1) FEORR AR AR H5 45 (SDCR), Bt
BRAT A R A HLAE 1 2 e A 5 0% BR AR L FRAT)
DL i B TE ¢ AF FOTE DY 3R 5 1 4F B 4 R 17 DY 3K
BV Z EUOR B G il R R I BB A, AR IR K
Y XKV BT 07 A SDCR, =17 0Eak /42
FE AP RRH . (2) F7 B3N X A K T 48
Fr (SGDP), T 4% H X B K /N 22 AR B
Al e 2B SDCR R bR AR b 22, B e IR
ZE T R b DX (1) 4 b & K F R T IR X
WRELRsZm | FRATIE R T AE SEHA X B 4
Br, SGDP, E/R i A TE t EAFA IR A 52 A
GDP Z H{ , BP SGDP,=17 B% # & 4 /GDP,,
(3) BEFIBREE 48 br (SLCR), 55 H¥ K
ML, R B 3K BE % 1 Bl s B R AT 2 s K
JAM bR Az KU B e 0, PRIE AR 7
Sk, DT AR Al EE R A, B, FRATT A
SLCR, 7~ i BAE ¢ 480 KW 0835 B 0 s
1 Lk I BB B IRZS M, TE R,
SLCR=H K B A /O S, (4) &Rl
BILRE X i 2 AR B A 26 9% 945 0% (STEC) . HifTA 3
I 4 S R AR S W T SO Ml X 4 b kR K
SN TR IIORS A b RIS X v R Al
PR TE SR FRATTE R Al i BRI & 2 3
kA &L BfE Y, FRATLL STEC, #/m i A 1E

55t AR 1 F R T B 28 2 R AR Al
U GERT 5 b, THJ7h , STEC,=4 Ml
R T A Ml e H AR A DR /A0 Ml v H AR e 48
TR

fEXE (4) RFATEBRAGIE, A8 &
T A T BE R A R R R A AR
CVi: (1) BEEZE ™% (INVT,), FATRH
HGFBUE R HBR AL, (2) Shig B
BE ., FRATR A1 RS 4 40 A S B 5 A A X
A (FDL)., (3) b, XEEMNEE
PSS il it R AE L . BRI HL R (REAL,
BN AR AN S & (TELE,, 7
RICIN), (4) X AN HEAERE (H),
ARSCR Y Z BE R RR NI A EH
BE, P REEFFE/N, (5 BHEE
(R&D) A, FATRWF K16 sh B2 9% 52
M LN fHREE . (6) FrA il & (NSTA,) .
FATT R AR A R AR A 4 1 A ol B 85 A 4
Al 8 5 A 2 ok e JE A A il Ak 1 428
GETIRIRU

ARSCEAERIE T . 4 FE AL A8 bR
& Rl LR A7 DE 08 K B B T LR R B
P E & RAESY  (1999~2008) , 4 fill AL AL Xt
R R R & R bRk B (P E RO
ALY (1999~2008) , HoAth 4% 45 il A%
PR ECE kR B (P ESE T AER) (1999 ~
2008), HATEHEHR 4 K EemkEHRIFS 3
KRB A, BRI TUES,
TE R RIS, ML 5 NMX, BAH ¢
R (0.308), &5 RCAH WY AH € ¥ &
ik, 4 FE4 M8 bR 2 [0 B A 1716 3% 0 = B A
o, MM M B 19 SDCR,, Ml SGDP, Z ]
AR SC R R 0341, Bk, Sk A
SC T 3% BRI 4 il AR AR 22 18] 9 0 A AR Y A ¢
P, EBIE AN [R] A BE 43 ) B ek ] 4 il & R K
SERASTR] DT BE A% b 4 T b s e T 3R [
DX 40 il A Jre A DR AR | SRR 4548 | W A mil v
SEANTFRFAE

=. [BIHERDM

AT R A # H A9 Hausman K5 56 > % £ [
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R 3 E£mMARS5 Balassa BHEILRMEBEEIHER

EVEECE] a5 45 24 2 Ml 4528 3 [l 452 4 M 4528 5
C -1.502" -1.232° -1.334" -1.225° -1.447
(0.743) (0.654) (0.648) (0.660) (0.683)
3.441 3.208
SDCR; (2.499) (2.517)
0.012 0.014
SGDP; (0.041) (0.047)
0.470° 0.481™
SLCR; (0.254) (0.217)
-0.064 -0.083
STEC, (0.118) (0.126)
INVT -0.309 -0.156 -0.205 -0.189 -0.311
! (0.281) (0.234) (0.239) (0.237) (0.294)
FDI 0.099™ 0.116™ 0.087" 0.143™ 0.104™
§ (0.034) (0.097) (0.064) (0.032) (0.032)
REAL 0.152 0.048 0.075 0.063 0.147
! (0.105) (0.094) (0.09) (0.092) (0.131)
TELE 0.187 0.219 0.236" 0.211 0.177
! (0.129) (0.113) (0.117) (0.115) (0.130)
R&D 0.162™ 0.083™ 0.110™ 0.109™ 0.158™
! (0.022) (0.004) (0.012) (0.009) (0.024)
0 0.211" 0.171" 0.179" 0.198™ 0.208™
' (0.083) (0.072) (0.072) (0.073) (0.077)
NSTA. 1.581™ 1.382"™ 1.316™ 1.399™ 1.552"™
b (0.388) (0.296) (0.298) (0.299) (0.402)
adj-R? 0.846 0.817 0.901 0.872 0.851
Chi-square 78.022 81.623 79.802 70.164 77.661
Hausman—test 36.412 33.871 40.002 39.286 37.488
Sample 300 300 300 300 300

T 55 WEUE AT R BRI, * | e RRAN T RECEE 10%, 5% . 1%2F VKPR,

RN AL (fixed effect model) 5 Bl HL % M
BiHY (random effect model) . [, 25 &2 i
i B A AL b i Bl 2 AR OC I, SR AT AT )T X
/N "Ik (feasible GLS) #ATIEIE, WAk,
FATIE K White o A& P45 HE R (White—type
robust standard errors) K5 24T R B 4L it
{H.

(—) @mlk RS RCAH fa 8y fliitah f

T AGVH T AR AR K IR AR AT RCAH 1Y
WMAA AR SLCR it REE #F A IE, Bk
2 B DR S BR 25 4 o b S0 BRI L Y R
e BB A% 4 T v R 7 R A A, B
BAGEAA I R BRI LR & 1%, XA
R P A T R S 5 0.47% , SR
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T, AT 45 S A 2R B AR DX 8 4 il b A R Xof
RCAH My fliit RE N IEAE, (HAR K e E o 48
T E R G e DLW 2 B AT A7 DY SO AL Y 3
KR 234 T DIl i B ™ i 10 O B LA
Ht, %F RCAH ROAbH45 Ui, S 4T 15 Y
FURBAH LE A5 B BR 25 0 X m BoR ™= i i 1 B
AWEHEZMIEN, o, AT R, X+
AR K (Gl 5E S2FE STEC WA H R B, H
KRB BRSO TS T A R A R
@b, FRATHE 2 4 28 &Rl & T8 br [/ — A6 1T
RERLGEAT 05 25 SRt IE 52 T 15 B 0T BR &5 4 XoF
0 F AR = A T RCAH 48 500 52 i g 3550 IF
HoAth 3 254 AbAs bR Al TH &R 804 K el o M

AVAS VAN
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®4 EBAERS Michaely ##EIF45 R

EIEESE SN [m] )5 2% 5% 2 2558 3 mIHEER 4 DEEEE
C -0.086 -0.093" -0.096" -0.124™ -0.099"
(0.052) (0.044) (0.051) (0.046) (0.047)
1.182" 0.863"
SDCR, (0.179) (0.138)
0.016™ 0.011™
SGDP, (0.004) (0.003)
0.053" 0.042™
SLCR, (0.029) (0.019)
0.013 0.011
STEC, (0.009) (0.008)
INVT. -0.079™ -0.032" —0.046™ -0.038™ —0.044"
" (0.028) (0.017) (0.021) (0.018) (0.019)
FDL 0.284™ 0.076 0.271 0.165™ 0.205™
i (0.091) (0.066) (0.089) (0.004) (0.051)
REAL 0.009 0.002 0.008 0.004 0.006
i (0.009) (0.007) (0.007) (0.007) (0.006)
TELE -0.044" -0.034™ -0.034 -0.034" -0.031"
i (0.010) 0.007 (0.007) (0.008) (0.008)
R&D 0.151™ 0.129" 0.171™ 0.094™ 0.113"
i (0.063) (0.038) (0.045) (0.007) (0.059)
H 0.001 -0.002 0.000 1.241 0.065
! (0.005) (0.004) (0.005) (0.405) (0.326)
NSTA. 0.093™ 0.090™ 0.089" 0.087 0.084™
" (0.012) (0.013) (0.011) (0.011) (0.013)
adj—R? 0.834 0.817 0.889 0.825 0.842
Chi-square 81.203 82.384 77.132 72.374 80.049
Hausman—test 37.109 35.228 39.718 38.615 40.115
Sample 300 300 300 300 300

T 55 WEUE AT R BRI 5+ x| e I CRAGTT RECET 10%, 5%, 1% E VKK

TEH A RCAH WFEGl 2w, LT R
RN AR O A H A )
Mo, TG, AR AR W S RCAH, &
A0 5 ol A A R 57 5 i 3 T R )
Wesh AR, i EOGR 2F i B AR = i | s
B oy S AR T WEAEH , TE 1998~2007 4 1)
A SCREA I ] S0 5% A Ml AR 7= il t F i 5 Ay
BB FFTE 80% L I, AGEiE Mt T N % 4
A, T HAR L T AR AR e R A i By A
b, ok, BFRIEAS AT BEARNT Sk
(BT =T 5 0 N ) o I SRS R S o S ]
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Abstract: The recent global economic recession originated from the American financial crisis shows that the financial
market has a substantial impact on the international trade. Using China’s panel data of 30 provinces during 1998~2007, this
paper studies how regional financial development affects the comparative advantages and export composition in China,
especially its high—tech goods export. We adopt three proxy indicators to measure the comparative advantages of high—tech
exports among different regions, including Balassa’s revealed comparative advantage, net export ratio as well as Michaely
index. Four finance indicators are also used to identify the scale of financial market, term structure of bank loans and also the
share of bank loans in the R&D expenditures of high technology. Our estimation results show that the financial development is
one of the important sources of comparative advantages of high—tech export, and the effects of different financial indicators
also vary. Meanwhile, foreign investment, R&D input and human capital all play important roles in China’s high—tech export
growth.

Keywords: Financial Development; High—tech Export; Comparative Advantage; Panel Data
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