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Abstract

Currently, China’s economic growth rate is stagnating and achieving sustainable economic growth
has become an important development goal. Compared to GDP, the economic complexity index
better reflects the closeness of a country’s industrial structure and the level of productive capaci-
ty. Based on China’s input-output data from 1987 to 2020, this paper measures China’s economic
complexity index as well as its evolution using the average wave and step method. Then, the short-
term dynamic effects and long-term equilibrium relationship between China’s economic devel-
opment level, FDI, and trade openness are further explored based on the ARDL model with the
economic complexity index as the explanatory variable. The results of the study show that: (1)
China’s economic complexity is on an upward trend, with an economic complexity of 3.058 in
2020, an overall increase of 29.85% relative to 2.355 in 1987. (2) The results of the boundary
co-integration test indicate that there is a long-run equilibrium relationship between the level of
economic development, FDI, trade openness and economic complexity, and all of them have a sig-
nificant positive relationship. (3) The short-term effects of the ARDL model show that the effects of
the level of economic development and trade openness on economic complexity are all consistent
with the long-run equilibrium relationship, while the effect of FDI on economic complexity is not
significant in short-term development.
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1. 5|

BEAE AERAGAT IR, S E PR BN CRERAR” T A AR e S A 2 WU S el e A
MR R, 2022 4F, ARk e B EE— DR T P SN B R 2 4K, HESZ PRSIl
JR A R TH R R (G B [1] . [ B S5 faLLAR, 2057 R R 3 a5 i AN AT, 39K 23 4 2011
T 9.5% T %2 2019 ¥ 2.1% [2]. 2022 4F, WHESZHOEEENE . D5 L AN ER R, SIS E R
AIFHE, 0E 3.0% [3]. TEAERFEEE A, ThIER G EEARMAE 5T, PEMERERE RN
WIRIEN B N EELGRE. HAT, OF 8 4185 A I A S M S R, R X3 =l
BERRIR RIATE RN —ANEBFRGT, BB, WSz ) S e, 4
FEPE SRR R AR B . AN AN AR UE, GBI R R AT DUR L il B A P R R SR N R
Hetke DRk, XETE5E AR FERIER T RT A 3 4b—Af FE TR DR 22 Hh 3 A ) SR 1 R R IR VL [5] [6]

VO 7 S0 T 25 A B R AR T Lt ety . 56 457 8 244 FE RN BE 5 2 M SR B 92 B3R
DRE, P33 oo B[ 7] A B BRI B v, X B 7 VAR JE TN~ B8 . 2009 4E, Hidalgo
1 Hausmann [8]/ xidit iz M 2% 7712k I FE 20k 22 FE . Ik JE, Tacchella. Cristelli [9]55 2 A% N AE
PE5 i3 BT ROE, R T AR R S EE . SRR SRS ik, WA T A5 R 24 RO T UK
RNTHRT . BN EEERATEFR IR E AT, 52 =00 N[SIE 28 &b 50%, I
1987 Z 2007 FHN=HEHE, ME T E ST 8 LA, RILH ETEAN R 25 2 2% B
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EIAFEMESD . Gao S5 N[10]EAM T XL T E IR IR, KIS B AT 5 A4 FETaE ) BRI )8 A
AN R EFZIE R, I H Cl 5A%REKTFEE ML, HSRANTFERE MG, XK ClIGE
FIRCN— MBI s Bl [X 358 4657 1 R L B AR B2 T F

SPF R ER AT LR T R — AN E R AU R R PRI, 1 6 2857 52 44 2 10 5 el (8] 3% 1 7k 7 0
R V) S AT AT A B R Y 5548 . Dominik 5 A\ [P 74 T B 26 SRR PEEZ AL R, G %
B2 5 5 A MR BRSNS P45 2 8] B 3 F JJ A G . Pegah Sadeghi 5 A [12] ) 78 W R B 42 5 &
FetEAE FDLIRA I EE RERN R —. (EFR%(2022) [13] MBI E 2000~2016 1824 7 H 53R R
BATTEREE PR T IR BEARE, B FOA T8N0 P B8 A e N BT T I AN RS K e
SERRE, AT AN Y B AV AE LR B 5 A% BEAS R B T R e 2 7 A it AR SE A N . BT IR
TR, ZRUERRE RO IR LKA R B R e A Tt E R G R . RO, B ST
LK, B OS5 M 1978 4E 355 120N 2020 FE (K] 322215 127G, SEBRA AN B AT 1983
AEIK 66.4 127088 NE] 2020 4E ) 10105.83 12.7T . X 43 4E 1 [HZE 0 45 5y 500 N H B T T T EA T AR ORI
PTE, xR ES P I RS IE B o 10 E RN 2 — . 3EH 05 S R S R L@ i A
RKFLBNETE IG5 T A0 AT LI B R S R R T T SRR, ST AR, iGN
AR F KR G R e g A5 R RE[14], W« TAMRS” SEER B A, T s &
GRRHEAC. I, AR 5y 5 A LB B B (FDI) 2 B A AT i 28 [ 20 B 5 O S B DY 3R

ZiLETR, AT ESE R, AR TEE S B ARIETRE, AT ERS
A IR S A = L BUR I o AT o B 250 KA R ANET, Pk e e PE R s e ORf . T E 1978 45
W E SRR, HEZFAS RGIX 40 ZAERMATT RSB ? hE B B2 R EX L m
SRWHA? E e BRI R, A LA E 1987~2020 AEETE G BB R B N TIN 6 b E ALY
FICL B FEb B A BT E B, 2% Erik 1 Romero $2 H FISF 9% Kb Bk, M@ [ Pk sk & 2
JIEfe%, HET ARDL A, #E—b LRIt EGF AR SEhRRI AN A . S G AT X = b
(2% EE R AL e, DU rp B 20 5% e ks £ 18 8 5 440 D R 7 I B 990 e () 3 s 4R AL S 7R

2. BIEKBFESREEE
2.1 BIERRSEFERERNE

ASCHN G BRI E 1987~2020 4F (FESETHER) » ALK R B o B E R En 2 k. d
FAEG BN R RN (PR T — 2822 7, O T T AN ESE G (]38 1 2 M AN LA, B i
A BN AR LB T T AT BB R 7 . AT B R =AT[S]ERT TR AR BT iR DU (I R FF ATk
XY WIbRAE, KT P E TRy 17 AT BRI S5 R MG T N L TR

Table 1. Sectoral classification

=1 EIa%
TR EIREZ k=] EIREZ
S1 Y|4 S10 WL 15 & il 345 oM
S2 PRI S11 A1 M
S3 B i R R Dl S12 e 4
S4 A R R HAth 47 o ] 3 ol S13 BHIMRE. 15 BAER . THEAUR S A
S5 AT, e, B EREEIN T S14 ek FAE . TG fEDOL
S6 27 7. WA &) N 1 Ko Y B AN | 4 S15 SRR
S7 A S16 = Bt 22 AR 45l
S8 E| Sy Gl S17 HABAR S
S9 &)@ i
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E—ANEFRGS, POE B R A = EER NS =, Wl Re 24 B b i e
5o POADEA RS, TAHR I S % . Erik A1 Romero [7]4& Hi 35598 J 45 ik T LA
WIRE 2255 248 70 B —0 T 1 00 JlA AR B 5 75 SR AR B0 HA R 1177 AL (0~ 34152, B 22 35 55 2% B (Complexity
Index), fEiFK Cl, ZiER&HET RN HRIITZEN .

AR SCHe LA A0 A AT HE 3 (AT I R A 0 A B A ) o RO — AT RGETARAE n AN MEER T, A
FHCGEER A, B TEE a, = x, /x; TR | EITEAE R T § 3T AR TR B BRI 6T
10 ISR &, AT DL — 2 BRI, K/ ay R DU )R ] | BEAT R, RN ayay s
ST LSS o R0 0B K R IT 1 KN ayayay - ASHE. AT DU B30 10 T 0 % 25 5
e S B HA 2 5% ZR G0 PN R A0 1D 1) L DG IR ()R DA R 7 B () K

BN R AT SR RN X =(1-A)TY o HHFE A PEB RIS, W0 AY 15
LTSRS BESR A2 BN AX o Horp, BLEBMSIRARE L=(1 - A) ", B L IR REURTT, MEZ%
KRB N:

X=(1+A+ A+ A )Y (1)

IO, SERIT T AR TR, BT S Y R
AX; =Iij =8 +Z|ail & +Z.Zkan I T (2

R, a, £ | HITHREI | B OB, BRQT0 A, Y aa, &1L RS
WU R, VR AT . UK, RTARE] | AR AR AR BN B TR § R A
R

W=, BB A LR T SR 25 S R AN R, B, 30T j S
AR TR, BRI § A R

AXj=ly=l+ay+3 a,-a;+3, > a3 8+ ®)
22 I, Pk K B8 (Average Propagations Lengths) ] DAgHE S ok . BRI .
IR § AT RGN — AL, BT RN AX, =1, U A B R A5 B 4 A

& . U ,a; O o NN
N, ﬁﬂﬂﬁﬁ@ﬁﬁ‘]ﬁ%ﬁﬁho U 2EHE, FBIT R TSR — AL, FEGHEIT i AR
| |
ij ij
BN T4 iR H0RN -
APL, —1x 2 2% g 20 2By
j i l; l; @
:au+2XZ.an'au+3XZ.Zkai.-a|k~ak,-+~--
I

ij

M=, TRV — A 52 Te . Kk, 11 ) — A s & TR, it
PR RER R T EER T RSN AX -1=1 -1 FTEL, A

ajj+2leaj,-a,j+3lezkajl~a|k~akj+~--

Ijj -1

PLE R G AR A (FF R A5 2 APL. [RIFE, MET AR A (A HESD AL )t rT LS B35BT

HI A A Zh T 8B1T § A= P e, 5 )5 AL BTS APL AH—50. Rk, st R 4000

AT A A R AT T A R AR 1T R R e S 4 5 BRI MR TR A SR TR S ] e Rk 1

APL; =

®)
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Jnt A 5 1D K SR )1 3805 B0 AT DA R N -
m:%ffAm” (€)
[

HK(6) X APL FEFERIGME, HIBANETRGEMEIRE. CLHK, MbsmKEBRK, k™R
JERRHT, SRR RERAAEL, CLBMIR. ATV B A R ISP R AR BUE b e &, ok
WA A E PR RS AT RIRZ AR R, IS ERTET, PN SEE AR,
22. BERIENSEREE

AN T 250 5 5 T (R AR AR B R U N 8 K SN SR 5 A R iEAT 5 8 . AR BFI K4
N T AT NE s, — M B — BT 8] N RN 3507 HE BN SN SR S B 7 — A (] SR B X ) 2 A
G5 Ty. Bk, ASCLASERR A5 GDP 1E NE G R RAKFIREAR R . 54k, S5 Wi, L
S BRI A i 5 B AU (FDD)AE et B e bR, DUEHE LB (TOP) RAE — A XISV 57 5 T IR P2 1
o

TEZ R, i R AR AR AT A, AT RS =B A . JE RIS fE i T b i e
i, X FHAEERAEFRT S, w7 LR E-G WA T U AT I . kT 2 AR B A B SR A
ATLLR ] Johansen yEHEAT DR BRGS0 . SRTRT, IR FR O VEAE W T b 1 40 5 I R I I A 7R A A R
I} 6] 5 A ) R, BIZERE AR BN IS LR, Johansen VERT E-G P IEIRG IR £ th Bl W 22, Sk
RPN ERRAATFE. B, EARPFT P RA Pesaran 55 AN4& H 1 B8 8] 5 4 A7 fir 5 1518
(Autoregressive Distributed Lag Approach) 371 7 ip #8656 126 SR A6 56 740 1 (] (1 K 38 i X &R, e VL RE 6%
FE/NREAE LS B AR PR R 06 B R fi 1t . 3 40, ARDL A (30 S BEAG IO 0T T 0 By AR A 1 iy ek
WHRA T A&

KWL, XHTFHESFERENTARNE ABEZFRE, A CER—ZBREZLF 5N InFDI |
INTOP . A, THEET I uEmIEREA AT

INCl=a,+a, INGDP +a, In FDI +a, INTOP+¢, @)

Hor, InCIAARAH R ZIREL,  InGDP N NI WAL B, RN AEARDL,  InFDI &omKhr
MRS SRIOHE, InTOP TR A A MKATEE . & FoRBENLILEN I, oy FoRBUIIL o (1 =1,2,3) XTI
HAE R K. R, B D ARDL AT 4
AInCl =c+ iﬂlA InCl._, + iﬂzA InGDR,_,, + iﬁSA InFDI_,, + iﬁ‘,A InTOR,
k=1 k=0 k=0 k=0

+4AlIn Cl(t_l) +L,AlIn GDP(t_l) +A,AlIn FDI(t_l) + A InTOP(t_l) +&

(8)

Horb, AFOREUESI B (1=1,234) NEHIEREG m (1 =1,2,3,4) 73 ot A8 B 1) fe R 5 4
Z(1=1,2,34) 2 RIS KIFPE R ¢ WA s NBEHLIESII

3. FEKFEREREME

PR 22 5 52 2% P Fia B 2 7542, R FH R 1987 %8 2020 4 15 s 4 BN 77 H R p [E 7E
X 15 FFMEGF R IR RS, HARGIR LA 20t & 1987~2020 3L AT 1 15 BN e, [
b [ 251 IR FE R B A A 15 A, DR IR ILR, BUREHRIE N IR A . R
PRI LI ] 1
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Table 2. China’s economic complexity index, 1987~2020
= 2.1987~2020 FHERFERE R

I 1) Cl B &S SR Cl B &S
1987 2.355 - 2007 3.448 3.66%
1990 2.586 9.80% 2010 3.511 1.84%
1992 2.938 13.63% 2012 3.417 —2.67%
1995 2.982 1.51% 2015 3.591 5.09%
1997 3.013 1.03% 2017 3.142 —12.53%
2000 3.148 4.46% 2018 3.102 -1.273%
2002 2.905 —7.70% 2020 3.058 —1.418%
2005 3.326 14.50%

MAZ 2 AT, 1987 fEHRE SN R R AR EUS A R I %, 1987 4 CI Dy 2.355, 2020 4 CI
4 3.058, Tt T 29.85% . Hiff 7L I A W B A B L Ak 3, 25— B Be o 1990~1992 4, 1 KKl 13.63%,
M BN 2002~2005 4, iZEHAG IR EK, N 14.5%. FXTFHK, 7F 2015~2017 FEHHHL T K
BRI R BE, 3K %N-1253%. WEUE B&, SRR EIREUE 2015 AR5 K MEH, HIXTLE 1987 £
2.355, &M T 52.5%. XRAFEE TIHEUFIIRE, HEFVERH &K, &It 2 R
EMER, G REMERERR. H2015 F2 )5, BT 2Ehl B s L 36 5 5 i 55 )5
B, hESERERBOTGE 20N FEBES, —ERFER 2020 4, Hr 2015~2017 - FE T 14.8%,
2017~2018 = F P& | 1.273%, 2018~2020 4F N[% | 1.418%, {H N [EZZTEZ MW/

2025

) 1985 1990 1995 2000 2005 2010 2015 2020
3.60} 33
3.40}
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I
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Figure 1. Time series of China’s economic complexity index

1. FEZFEREEHETFE

M1 AR, T E R E AR R EHI A RIFE L B, R R B KR
Ao 1987 4F& 1992 4E[R], HEIEESCEF T, MR 2R AT RIX, Rk 7 E S R
i, SPr R A 2.355 FTH3) 2.938, fERJEMN 5 4 ETHIEEAE] T 25%. 1992 £ 2002 4EH1[H L%
GrE A EHe%, BA Bk, (HAEIL B BEEIE TIRZ . 1E 2002 - rp E &S E RS I T 58—k
TFE, FEEIIIERE N 7.7%, M 2000 £E 3.148 (&% 2002 £F 2.905. 2002 £, H[EIEA I F 5 S 4148,
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ABRAEFEA W ) b E A, IR T E R RS SR . FITE 2002 FE 2 5, HES R R HIL
5 UOKEEE ik, PR R 24 N 2002 4EH) 2.905 ETFE] 2010 4 3.511. 2008 4F, AERIER K Sl
fabl, WRAUTE R AR TR, 2012 4, IGKREJIR N, 2012 | 2015 o G 8 H
PL/NIEE B TE, XA EEUS R BB+ ATEER, TR AR S T TR I %, &
Gr AN 3.417 EFFEI 3591, 2015 FF )5, FHEAT W NEHER, S5 Mg KE AT
A, N b T I eI R, TR AR A IS R R T R [15] [16]. 2015 fEZ R EANEE
IRFFEEAE IR, BARTPEAST ERE BT NERES, B TREMTEEA Pk, 2020 F25FE 8
A 3.058, AHEL 2015 4F (1) 3.591, P& T 14.8%, {HAH%E:T 1987 4 2.355, ik L+ T 29.85%.

4, BEF ARDL HBIHISSIES T

XAZE INCI + InGDP . InFDI .« InTOP AT AR ME M, BARGE R 3. MHRTERKR A4 R T
ANBANAZ B AR S R /N Tl S 0.8, R RN A RA L EILLM.

Table 3. Variable correlation test

F 3 BEMREXMEE

InCl InGDP InFDI INTOP
InClI 1.000000
InGDP 0.400885 1.000000
InFDI -0.047521 -0.606467 1.000000
INnTOP 0.6311116 0.0165165 0.0304563 1.000000

4.1. BRELE
INCl . InGDP . InFDI . InTOP #2851 %0ds, N7 BtR @ B B i Ra e i, 1 e x4

BEHIRE VAT BAIRAS L, A SR ADF K656 (Augmented Dickey-Fuller) #6755 41 & 75 1 /2 V- Fa v i1 4648,
R gt Ransk 4 fos:

Table 4. Smoothness test of variables

* 4. TEMHFRMEEE

Bl ADF k34 M8 1%7KF 5%7KF- 10%7KF RIS R(C, T, L) i
InCl -3.908787 -4.296729 —3.568379  —3.218382 (C,T,3) TR
InGDP -0.310849 —4.284580 —3.562882  —3.215267 (C,T,2 A Fra
AINGDP -3.644806 -4.284580 —3.562882  —3.215267 (C, T, 1) Fra”
In FDI —2.206952 ~4.262735  —3.552973  —3.209642 (C,T,0) RPFa
AlnFDI -3.965813 -2.639210 -1.951687 —1.610579 (0,0,0) R
InNTOP -1.800495 -3.653730  —2.957110 —2.617434 (C,0,1) REFa
AInTOP -4.443193 -2.639210 -1.951687 -1.610579 (0,0,0) R

W ARRENSUI, TR 1%KFTEE, TRRE S%KT T EE, “RRE 10%KF T EE.

3¢ 4 %0, 7f ADF#36F, InGDP. InFDI . InTOP 7E EM il #AE7E AR, BIAs & AdE i
FH. —Z )G, INnGDP . InFDI . InTOP ¥J7E 5% & Z /KT N4 5%, Bl—r£Z0 75 Fia,
iR RR AR & InCl 1E 5% F HEACE M2 R, N TFRFH.

4.2. DB HhERE
ARICHETF AIC HENHE ARDL BB E AR S5 %, KA Eviews-13 115810 5455 F Gt = HIME,
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BEATIA A, DA A SO 5 P e B AR B IR R AP AE PR R R . S5 R NR 5 o, F it R EY
N T.216, 1E 1% FE MK NEA RGBSR MR E B R AR .

Table 5. Boundary cointegration test results for ARDL model
= 5. ARDL BB M BUE R R RMEERIEER

Ny FEALE K i 5 A F4tit& 4t
EER Sl
InCl InClI = f (InGDP,InFDI,InTOP) ARDL (4, 4, 4, 4) 7.216 i 7
Boundstest | T~ 2 R Il -
0.01 Il F+E 0.05 i (& 0.1 Il (&
0 1 0 1 0 1
2.370 3.200 2.790 3.670 3.650 4.660

4.3. BRERSSH

e SR RMEANEXLRE, H—DHWE ARDL BAIHERN L5 R EKF. FDI. REIHES
LY E AR FEAREUC R KIS AN A BN A G &R . ARDL R KSR ME BB THEE Rk 6 FioR, %
W ECM Al S8 aE Rk 7 s

Table 6. Estimated results of ARDL long-term elasticity coefficients
= 6. ARDL KHAS M R Bk ITH4ER

Bl A FrRAfE IR ZE T Fil &P {H)
InGDP 0.044829™ 0.045422 0.986954 (0.0328)
In FDI 6.004349™ 3.538943 1.696650 (0.017)
INTOP 1.839990™" 0.451835 4.072260 (0.0004)

C 2.016117" 0.195773 10.29824 (0.0000)

M4 6 "R, QAKX APt R IR AA IERIER, A EALEMSEHN 1%, CI
IEFHE N 0.0448%. SEEFRA HI A1 p B4R B AU 51 55 T IUSE 0 22 5 52 2% B i F AT IE [l 5, FDIL 39 m
1%, 25 IR FEFRHOE N 6.0043%, 51 5 IR 1%, Z03F 2 %I N 1.8400%, HARLE 5%/K-F T
BE, HRAGIFIRER T ERERIREER/NT FDI. BA SCERBR B, FDI KA R 2R E
FEERIAR T A TR R4 AT e 2 A A R AR P AR A SO [17] e A BRAL I TR IR R o 7 i
A ZRALCL R AT R R VRSB A REN , AR BRI LK BR B T I A A — e AR B ARt T
E T s 2 oA, B AR S EORIE Y, R T E AR R [18], Bk, WNKIREKE,
Gk SR FHAR R BURY KPR IR FE T, (2E FDI B3N, [ B 208 40 52 5 TP U IR RF ST K, 1@
LA A BRI it (e 1k 22 PR 14K 5 U AR
Table 7. ARDL short-term ECM parameter estimates
= 7. ARDL %584 ECM &¥flkit

I ECM SEb it

wH 8 PR T SR 1)
COINTEQ -0.423913" 0.059648 —7.106913 (0.0000)
Aln(CI(-1)) 1.393987"" 0.142673 9.770526 (0.0000)
Aln(CI(-2)) -0.856736 " 0.236070 —3.629164 (0.0027)
Aln(CI(-3)) 0.739744”" 0.158001 4.681886 (0.0004)
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AInGDP -0.525702"" 0.104249 —5.042758 (0.0002)
AInGDP((-1)) 0.198363 0.138302 1.434276 (0.1735)
AInGDP((-2)) 0.068904 0.130320 0.528732 (0.6053)
AInGDP((-3)) 0.626855" 0.122925 5.099504 (0.0002)

AInFDI 1.383965 0.124191 1.231076 (0.2386)
AInFDI((-1)) ~3.091607" 1510520 ~2.046717 (0.0599)
AInFDI((-2)) ~1.452044 1519359 ~0.955695 (0.3554)
AInFDI((-3)) ~2.245774" 1.230742 ~1.824731 (0.0895)

AInTOP 0.826837" 0.203244 4.068203 (0.0012)
AInTOP((-1)) -0.277372 0.208368 ~1.331162 (0.2044)
AInTOP((-2)) ~0.069372 0.196641 ~0.352783 (0.7295)
AInTOP((-3)) 0542519 0.171476 —3.163826 (0.0069)

R-squqgred = 0.983724
Durbin-Watson stat = 2.180588
F-statistic (prob) = 54.40994 (0.000000)

7E: COINTEQ = InCI — (0.044829 * InGDP + 6.004349 * InFDI + 1.839990 * InTOP + 2.016117.

MR SRR, U AR A SRR R BB & A S ECR R AAE RS, HIh 1% R3%
PEACE T B3, (HHEIEFORNREE . 250K I T 25 F B2 m i, HAREIM 1%, 25
SO BE I R3S 0.5257%, H FHi JG U T 200 B 2R FE 2 a5 R M ), SISO R —80 WS 3
WIRF, A GDP 400 1%, 257 24 [F A1 0 0.6268%, HIE 1%/K°F F &3 . XML F K EMS T2
Gr AR B R A A . FDI 24X TR 5 S BRI IR, (A R R, Ho 5 U R
SAVEREI N, HIRAWG 1 IR 3 B 7E 10% W K- LR %, SRE I FOI A& B
RAGTEIRIE, HARF R G E R SCER 75 ZE0T (8] A4 R 76 AR 7= FR AR R o 57 5 T30 4 19 1 e A e
REONIE, HIIN 1%, 23R 2REE R T 0.8268%, HAE 1%/KF FEE, SKHMRE %,
TEf G 3 BYES, X TG E BRIt IR, 55 PSR T 1%, SR REHRTE 0.5425%, HAE
1%/KF T3, XEWRE R 5 FREN T2 2R mt BT, #ZBIE ECM (-1) &3
N—-0.423913, HIE 1% BFE/KTF FEE. XFRKIESE TR 2R R AR & 2 (A A7 7R Fa e K3 e
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4.4. BRGERE S
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Table 8. ARDL model diagnostic test results
7% 8. ARDL BRESHIQIG L5 R

Serial Correlation LM Test &% Breusch-Pagan-Godfred 5%
R 0.555148 0.490606
é =
FStit i (0.4752) (0.9128)
1.742980 14.47326
2 NI=N
X guit& (0.1868) (0.7554)
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Figure 2. Results of the CUSUM vs. CUSUMSAQ test
[ 2. CUSUM 5 CUSUMSQ #5a45%

5. HILSBUEREIN

A3 RAH [ 1987~2020 4F [ HESE 4N H R NFE ARSI, T T 3505 Sob Bk B E 5 1987 4
DRI GF AT, A FARE N 0 A, ok, #— PR EREREmEE, L
LT RJEIKT. FDI FISE 5P IS Mg &, 3T ARDL 8 KI5 5 50 B0 A A FE 2 i s i
ZIRIR R SUELE R

(1) TFEZGE R BBE N A 23 _E T . 1987 4E CI 4 2.355, 2020 4E CI fy 3.058, #4ik b7t
T 29.85%. HELHFEMREFEAEAIFASRIEEL B, M2 20 B KRS, 1987~2000 4
RNE—IEKI B, K EN 33.47%, 2002~2010 N5 “HGKHT B, B EH 20.62%, 2012~2015 F24
IR B, MK EN 5.09%. X, HEZ5 S R EFREE 2002, 2012 AT 2017 AFEH L= IREA B
B, REEERESS BN 7.7%. 2.67%0L K 12.53%.

(2) ARDL #E AL ¥4 S B B 45 AR W], & 5F R EIKF . SEbrkl AR 58, R 5 T UE S5 4
FEMERBHAEARENKAME LR NKIIXRRE, 25 KEKTF. FDI. &5 BEXN T
SLUFERIEAE 5% E KR A RENIEREWN. EAFERETGE SR, SR, H
W, FDI XFE B E R R R K, HICNRAGIRE, LU KRR S E 25N Bk, 72K
ST, PRI AR, WTI AR, R RF LR ORERR XS ST R T SR [ 22 0 5 1
Tt

(3) M ARDL BRI AEHAMN KRG, 45 KR 1 G S K I e R —8, X TRFERE
HEA RE ER I, (HEMAA K, FDI X TE5 3 ERRINBN AR, BREEEIIE RS,
FDI FAREIUEIE A Tr E A E 4T, RO TFUEN &5 S E R A A R mEm, HS5 KPR —
o (A L G 51 2 FF TS IR K. I A DG A SR RS A E R B Ky U, FEEAT A
P SR AT RO R, SRR BOR AR I RN, SR, R A R R R B R R
FA =K, DA AR 8 ] 2 0t B 58 BRI it o B 9 B i oK, AN e ik o [ e e A A Fe 3 1 1)
FAe g p [F 22 0 B 2R FEFR B T, .
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