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ñôȘ�ǲǅ�Żƈ=Óš�ǭ=ũǨ 

-¨ȞǏ¿h�d<JMñôĔùȍ=ĸŁ-* 
�

Ťđ�ã** 
�

ǝœ�

�

� şƥư8>4ÏƕÆ¯ơ6�ǲ¨Ȟ�ŪƏſöß7	����
 ěĞ¨ȞǏ¿om~h�d

PƖ�4ñôȘ�ǲ¨Ȟǅ�Żƈ�ǚ¨ȞǏ�ÀƖǏ � ��2LÎ�ŉ	#Óš+7�M"

P4ñôƎĭƶP^�i��~-M(9#×ǒ;Ţ��$!Óš=ĵƀ<JLũǨ-M5

Ţ��$!Óš9> � ��2Lùŉ#40=ăęƏİ9źBJL��ï�ñô8�MC:4

�ȱ�ï�ñô9źB	JLȱ�ĲȖƑ�øÄƑ	P�'M9��ÓšȈƮ8�M5�ǲ¨Ȟ

ÁĞƃȂ<��4�ǲ¨Ȟ_�pb=Ŋ#�Żƈ4ÀƖ#ȨƯūƞ352ñô<!�74

ŐǧŊ#ǘONƯūƞ;ÀƖ#ǘ;ON7�M"PũǨ-M5a2Ťđ�	��.	ƶ=ƥư

ǄŦPǹa 4�¨ȞǏ9=ƱȘƞǔĕƠβPǎı+2wh~<JLĿăPǘ�5Ŀă=

ǄŦ4²7= � ��2L�ǲǅ�Żƈ�Ûǣ�_�pb¿	<!�74om~h�dPƖ�

2řčƀĿă"K!ÓšPƦǪ+25�ǲǅ�ŻƈøÄƑ<!�7�¨ȞǏ9=ƱȘƞǔ

ĕƠβ=ýðHƦǪ+25!Óš>ÀƖǏõƈ�ǲǅ�Żƈ8JL�%Ŀă*N7!L4

�ǲ¨ȞÁĞƃȂ<��4�ǲ¨Ȟ_�pbŊ#�Żƈ�ÀƖ#ȨƯūƞ352ñô<

!�74ŐǧŊ�Ưūƞ;ÀƖ#JLƕ,7�M(9#Ƨå*N25�ŏ4ƱȘƞǔĕ

Ơβ>ǚ¨ȞǏõƈ�ǲǅ�Żƈ8JLȱ%Ŀă*N7!L4¨ȞǏȘ=β§ĭ>ǚ¨Ȟ

Ǐõƈ8ģ�(9#Ƨå*N25�

�

�

ȳ� >,G< 
� �ǲǅ�Żƈ(ǚ¨ȞǏ 1 ��2L�ǲ_�pbȔƶ)=żăǝé<β-Mƥư>4āǗ

(2008)4Ž�(2006)4Ťđ(2016a)ƶ#�M5�ǲǅ�Żƈ=ƱȘƞǔĕƠβ(ȐȉĝƢȘ4

¨ȞǏȘ=β§ĭ)<β-Mƥư>4Đ¶(2009)4Ťđ(2016a)ƶ#�M5  

� (NK°ǘƥư8>�ǲǅ�Żƈ=ñôĔ>¹ť*N7�;�5ǚ¨ȞǏ4ÀƖǏ=Ʋ

÷8�ǲ¨ȞÁĞPǎ M94�ǲ¨Ȟ_�pbA=S[cb=Ĕƶ"Kƕ,M�ǲǅ�

Żƈ=ñôĔ>Ȓǝ;æȮ8�M5�ǲ¨Ȟ<>ÌƝ¨ȞÜŭ<ñôȘ8_�pbȔ4�

                                                   
* şƥư>ÌƝǃƄƥưűŬ�Ƶ 19 èƥưÅĲJLŅłPÕ&7!L4ƥưÅĲǮȮ6ñôȘ�ǲǅ�
Żƈ=Óš�ǭ=ũǨ  –¨ȞǏ¿h�d<JMñôĔùȍ=ĸŁ - 7=�Ɣ=ĲŦ8�M5  
** ŵǖȓüÿǃƄÿȏǃƄÿƬĉ�ǱĘ4ƪĳüÿǃƄǃçƥưĴazlS�}_�eqW��  



 2 

ǲ¨ȞŌƶ#ü$%Ɯ;M(9#ƤKN7�M (ÏƕÆ¯ơ (2014))5+"+40=¹ť=

û%>ǥǿǆǣ<JMźǻ<ƙa57!L4ǆǣƞ;¹ť#ǘON7�MO&8>;�5  

� �ǲǅ�Żƈ=ñôĔ#4ħŝȱȲǏÃÛ4ñô<JMąő�ǲ=ǎ ŏ=ȋ�4�ǲ

¨ȞŌ=ȋ�ƶ=ñôƎĭPĂ²<ÒŖ+2H=8�N?40=ñôĔ=ýð>ǪGKN

M5+"+4ñôƎĭPĸŁ+7�M9ǎ KNM¨ȞǏ<JMñôćƣó_�pb=�

ŪĴ³ÉƏſ<!�7450.81%=¨ȞǏ#4Őǧŉ#ŊƟŮ<Ȋ+7!K.40= 58.2%

#ƓƗPĪÉ#;"522G9Ʒ 7�M (ƚĐ (2010))5ñôƎĭPÒŖ+2ȦǅZxf

r>Ă²<ÒŖ*N7�;�(9#Ƨå*NM5(=J�;Əſ8=�ǲǅ�Żƈ=ñô

Ĕ>ÀƖǏ�ǚ¨ȞǏ<957Ŝa+�Əİ9ǎ M(9>ȥ+�5  

� (NK=ƉPǹa 4ñôȘùŉŻƈÓšP¹ť-Mĵƀ8�M2Óš<JL4�ǲǅ

�Żƈ=ñôĔ<ƋƉPĤ72ƥư#Ťđ(2016b)8�M5+"+4Ťđ(2016b)8>Ȑȉ

ĝƢ¿h�dPƖ�7!L4JLǩǁ;¨ȞǏ¿h�d=ƥưPǮȮ9+7Ÿ+25şƥ

ư8>4�ǲ¨ȞÁĞƃȂ<4�ǲ¨Ȟ_�pb=Ŋ#�Żƈ4ÀƖ#ȨƯūƞ352

ñô<!�74ŐǧŊ#ǘONƯūƞ;ÀƖ#ǘ;ON7�M"P4¨ȞǏ¿h�dP

Ɩ�ũǨ-M5  

� ñôȘ<!&MùŉŻƈ=Óš<β+74Baumol(1986)4Barro and Sala-i-Martin(1

992a)ƶ8Ɩ�KN2ǃƄĲȖ=Óš¹ť=ŏƀ8�M"�!ÓšPƖ�2ƥư#ýð-M5

"Óš9>Ůƈ«Ĕ�ùÈ§ŉ#ŗȘPȃ,7ƅČ-MȈƮ4!Óš9> 1 ��2LùŉŻ

ƈ#0=ăęƏİ9źBJL��ñô8�MC:4JLȱ�ĲȖƑ (øÄƑ )P�'M9�

��ǭ8�M5Baumol(1986)4Barro and Sala-i-Martin(1992a,b)4Sala-i-Marting(19

96)ƶ<JMïȘ4ñôȘ=ǃƄĲȖ=Óš¹ťP>,G4Annala(2003)4Skidmore an

d Deller(2008)ƶ=ŇĝŅ¸=Óš¹ť4Nixon(1999)4Hitiris and Nixon(2001)<JM

EU ïȘ=ÌƝŅ¸Óš4Wang(2009)<JMSv}X<!&MĒȘ=ÌƝŅ¸Óš=ƥư

#ýð-M5  

� şƥư8>42006-13 ěĞ¨ȞǏ¿om~h�dPƖ�4ñôȘ(¨ȞǏȘ)�ǲ¨Ȟǅ

�ŻƈÓš�ǭP4ñôƎĭƶP^�i��~-M(9#×ǒ;!Óš<ƋƉPĤ7¹ť

Pǘ�5a2Ťđ(2016a)ƶ=ƥưǄŦPǹa 4�¨ȞǏ9=ƱȘƞǔĕƠβPǎı+2

wh~<JLĿăPǘ�5  

� �ǲ¨ȞÁĞ<!&M�ǲǅ�Żƈ=!ÓšPĿă-M(9<>4ÀƖǏ�ǚ¨ȞǏ=

Ïƕ�=ǠƉ"KįǍ#�M9ǎ M5�ǥ8ǿB2J�<4�ǲ¨Ȟ_�pbñôĔ<

>ñôƎĭPÒŖ+2ȦǅZxfr#Ă²<ÒŖ*N7�;�(9#Ƨå*NM5 	!Óš

=ýð<JL�ǲǅ�Żƈ#�Żƈ8�52ñô<!�74øÄƑ#ȱ�(9#Ƨ/N?4

ÀƖǏ�ǚ¨ȞǏ=�ǲ¨Ȟ_�pbA=S[cb=Ĕ#ƅČ+7�M=8>;�"9ǎ

 KNM5a20=(9"K4�Żƈñô<!�74�ǲ¨ȞÁĞ#ƃȂ+7�M(9H

Ƨå*NM5  

� 2 ƺ8>şƥư=æȮǧăÑ@ƥưĵƀ(!Óš)PǭŔ+43 ƺ8>¹ť8ķ�h�d�
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ùŉ<6�7ǿB44 ƺ8 	!Óš=ĿăǄŦPŀƧ-M55 ƺ>a9G8�M5  

 

2� æȮǧă9şƥư8Ɩ�Mĵƀ 
(1)� æȮǧă  

� şƥư8>4�ǲ¨ȞÁĞƃȂ<��4�ǲ¨Ȟ_�pbŊ#�Żƈ4ÀƖ#ȨƯū

ƞ352ñô<!�74ŐǧŊ#ǘONƯūƞ;ÀƖ#ǘ;ON7�M"PǣȔǃƄÿ

=ĵƀPƖ�ũǨ-M5µ�ƞ<>40N1N=ñô=ăęƏİ9źB7 1 ��2L�ǲ

ǅ�Żƈ#��ñô>4ȱ�ñô9źB4JLȱ�øÄƑP�'M9��ħȇñô=Óš

�ǭPũǨ-M5şƥư8Ɩ�MĿăŏƀ>4Barro4Sala-i-Martin ƶ<JMǃƄĲȖ=

ƥư8Ɩ�KN2!Óš=Ŀăŏƀ8�M5a2!ÓšPJLŴƦ<Ŀă-M�84�¨Ȟ

Ǐ9=β§ĭP^�i��~-M5(N>Ťđ(2016a)ƶ=ƥư84�ǲǅ�Żƈ<>ƱȘ

ƞǔĕƠβ#ýð-M(9#ŔK"<;57!L4øÄƑ<HĦȪP� M×ǒĭ#�M

2G8�M5  

 

(2)� 	$Óš  

� ǃƄĲȖƥư=ŋǓ8Ɩ�KNM!Óš9> 1 ��2LĴĨ#40=ăęƏİ9źB7

JL��ï�ñô8�MC:4JLȱ�ĲȖƑ (øÄƑ )P�'M9���ǭPũǨ-MH

=8�M5Nixon(1999)4Hitiris and Nixon(2001)4Wang(2009)ƶ=ÌƝŅ¸=Óšƥư

8>41 ��2LÌƝŅ¸#ăęƏİ<Óš-MȈƮ9Ľ 7�M5µ�ƞ<>4��=

ĠPĿǣ-M(9<JLÓš�ǭPũǨ-M (Baumol(1986)4Sala-i-Martin(1996)4

Hitiris and Nixon(2001)4Wang(2009))5  

 

%&,()* − %&,( = -& + /( + !%&,( + $01,2 + 3&,( 

 

� %&,(>ï /ñô445ŝ=ĈŉPÔ52 1 ��2Lùŉ(6&,(PĈŉPÔMùŉ9-M)4-&>î

ăÇŦ4/(>ŗȘÇŦ401,2>^�i��~ùŉ<JMs[i~43&,(>ǬĔȫ4!4$(^�

i��~ùŉ<ĈĪ-Ms[i~)>0N1NĿă*NMo|v�d�8�M5!Óš9>

Øǽ%&,(<""M!#Ǵ=ªP9M(98�M5a2şƥư8>îăÇŦ4^�i��~ù

ŉPÞQ8�M2G4Ţ��$!Óš8�M�	5ēǽ=Ĉŉ=Ĕ>��=J�<Ǿ�-M(

9#¸ţM
5  

 
                                                   
� îăÇŦ4^�i��~ùŉPÞa;�!Óš=¹ť>ǇĈÓš9â?N4²7=ñô#Ü,ăęƏİ

<Óš-M(9PÂŀ9+7�M5+"+4�ǲǅ�ŻƈñôĔ<>ñôƎĭ=ĦȪHÞaN7�M9

ǎ KNM=84şƥư8>Ɯ;MŻƈAÓš-MÂŀPǌ�2Ţ��$!ÓšPķ525�ǲǅ�Żƈ

�ú=ùŉ#Ü,8�N?4�ǲǅ�Żƈ#��ñôC:4ȱ�øÄƑPĻ6(9<;M5��4Ǝ<

ōL#;�ȜLşƥư<!&M!Óš>Ţ��$!Óš=(98�M5  
	 2ÓšĠ=Ċ¸>ǜǰ (1)Ðƌ5  

 log(1 + <)Pt[��}�ďȗ+4<>Í¹<ċ*�2G 2 ų�ț=ȫPƊǟ-M9<9Ǿ�8$M5  
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%&,()* − %&,( = >?@
6&,()*

6&,(
= log(1 +øÄƑ) ≈øÄƑ  

�  

� !#Ǵ=ªP9M9��(9>4%&,(#��ï /ñôC:ųŝ9�ŝPƖ�2øÄƑ#ȱ�

9��(98�M5(=β§>í<Ƨ-9JLŔƦ<;M5  

 

í 1.� 2Óš=ǡȑ�Î�ŉøÄƑ�0/�Î�ŉ½ŝª�

 

� í 1 >ųƺ=¹ťPƽƛÊ+!Óš=ȈƮPíƧÊ+2H=8�M(2006,2013 ěĞ= 2

ŝȘ=¨ȞǏ¿h�dPƖ�7�M)51 ��2L�ǲǅ�ŻƈPÎ�ŉ /ÀƖǏ9+4ǊǺ

P 2006 ěĞ"K 2013 ěĞA=øÄƑ4ŰǺP 2006 ěĞ=ĈŉPÔ52ÀƖǏ 1 ��2

L�ǲǅ�Żƈ9+25øÄƑ9 2006 ěĞ 1 ��2L�ǲǅ�Żƈ<>Ǵ=β§#ǞK

N42006 ěĞ<!�7 1 ��2L�ǲǅ�Żƈ#��¨ȞǏC:42013 ěĞ<"&7=

øÄƑ#ȱ�(9#O"MƂ(	5şƥư8> 2006-13 ěĞ=om~h�dPƖ�JLǩǁ<

ũǤ-M5  

 

(3)� ƱȘƞǔĕƠβ  

� şƥư8>4�ǥ2Óš=ĿăĠ<!�74^�i��~ùŉ<Ä 4�¨ȞǏ9=Ʊ

ȘƞǔĕƠβHǎı+¹ťPǘ�5�ǲ¨Ȟ_�pb>�ŪĴǧǌůȜƶPȃ+4�Ŷ¸

9Üŭ<ñŏǔž�=ȎĹǘÈ=ȳ69ǎ M�#8$M5ñŏǔž�=ȎĹǘÈ<>y

�jbgTf[Ƴ�ƶ=ƓǰƞǑŘ"KŇƸ<β§ĭ#ƕ,M×ǒĭ#ļń*N7�M

(Besley and Case(1995))5Ťđ(2016a)ƶ=ƥư"K4�ǲǅ�Żƈ<>ǾȢ¨ȞǏ9=

ƱȘƞǔĕƠβ#ǪGKN7�M5şƥư=ǚǭŔùŉ>øÄƑ8�M#4ùŉ0=H=

<ƱȘƞǔĕƠβ#ýð-N?4øÄƑ<HƱȘƞǔĕƠβ#ƕ,7�M×ǒĭH�L4

2ÓšPȌº<Ŀă-M2G<>ƱȘƞβ§ĭH^�i��~+;&N?;K;�5

Fingleton and Lopez-Bazo(2006)4Ertur et al.(2006)4Dell’erba and Gallo(2008)8>4

şƥư9Üŭ<2ÓšPĿă-MȠ<ƱȘƞβ§ĭP^�i��~+7�M5�

� ƱȘƞǔĕƠβPũǨ-M2G4B2(143611)PǚǭŔùŉ4C(143611436)P�¨ȞǏ

9=β§PŔƧƞ<ÔL±NMƱȘȒEǘ¼)4D2(14361j)P^�i��~ùŉ9+74�

�= SDM(Spatial Durbin Model)Pǎ M5  

 

B2 = ECB2 + D2$+CD2F + G2 + H + I( 

 

� (=wh~>ǚǭŔùŉÑ@^�i��~ùŉ<β-MƱȘƞǔĕƠβPǎı+2wh

                                                   
( 23+4(=í8>ñôƎĭ#^�i��~*N7�;�(9<Ƃį-Mĩǝ#�M5  
) ƱȘȒEǘ¼<6�7>4ǜǰ (2)PÐƌ5  
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~8�M5�ǥB24D24H4I(>¨ȞǏ4=ùŉ<J57ŬĲ*NM5/(>ŗȘîăÇŦ4-&>

¨ȞǏîăÇŦ43&,(>ǬĔȫ4!J>Ŀă*NMo|v�d�8�M5E#ƱȘƞǔĕƠβ

<β-Mo|v�d�8�M5şƥư8ķ�!Óš=ĿăĠ<(=wh~PĪƖ-M9�

ǥ=J�<;M5  

 

B2)K − B2 = EC B2)K − B2 + !B2 + D2$+LCB2 +CD2F + G2 + H + I( 

 

� (1)Ĥŝ=ª (B2)#øÄƑ (B2)K − B2)<� MĦȪ<Ä 4 (2)�¨ȞǏ=øÄƑ (C(B2)K −

B2))=ĦȪ4(3)�¨ȞǏ=Ĥŝ=ª(CB2)=ĦȪ#Äá*N7�M5şƥư<!�74(1)-(3)

#Ǝ<ƋƉPĤ7Mùŉ8�M  

 

í 2. øÄƑ(ǚǭŔùŉ)A=ĦȪ9�ǭ�

 

� �ǥí 2 8Ǣ ?4(1)>�Ź<�2L4şƥư=ƋƉ8�M2Óš8�M5Ĥŝ=Żƈ

#�&N?4JLȱ�øÄƑPƧ-9��įá84§ŉƴÙ>Ǵ#Įă*NM5(2)>�Ź

<�2L4àǽñôøÄƑ#ȱ&N?40N<âĪ-MĥPÔM×ǒĭ#ǎ KN4§ŉ

ƴÙ>Ŵ#Įă*NM5(3)>�Ź<�2L4àǽñô=ĤŝŻƈ#ȱ&N?4ǔK=Żƈ

#ƠĈƞ<�%;M9��Ɖ84øÄƑ>Ŵ<ÒĪ-M(9#Įă*NM5  

� şƥư8>4SDM(=s�bwh~)<Ä �=ƱȘwh~8�M SAR4SEM4SAC <β

+7HÜŭ=¹ťPǘ57�M5ş¹ť8> Lee and Yu(2010)=ŏƀPõ< Belotti, 

et.al(2013)<J57¡Ĳ*N2 Stata waz�~PƖ�o|v�d�Přčƀ<JLĿă

-M5  

 

(4)� 0=�=Óš¹ťSr��eÑ@şƥư8$ÓšPƖ�MƓƗ  

� ñôȘùŉ=ÓšPũǨ-Mŏƀ9+7>4Quah(1993)>ĴĨ¹ėPt~^qĿƭǘ¼

<J57Ǚƒ+4Ȗŝƞ;ĴĨ¹ėPĿă+7�M5şƥư=¹ť<!�7!ÓšPƖ�

MÀƉ9+7>�ǥ=J�;ƓƗ#ǎ KNM5Quah(1993)#ŀƧ-Mùŉ¹ė=Ŀă8

>4Ůƈ«Ĕ=ùȍP¹ť-M"Óš9Üŭ<4ñôƎĭP^�i��~-M(9#¸ţ

;�5�ǲǅ�Żƈ=ñôĔ>4ħŝȱȲǏÃÛ4ñô<JMąő�ǲ=ǎ ŏ=ȋ�4

¨ȞǏǵŇƏſ=ȋ�ƶ=ñôƎĭP^�i��~+2�8ñôĔP¹ť-Mĩǝ#�M5

Quah(1993)<JMȖŝ¹ė4"Óš=¹ť8>4ùŉ¹ė0=H=PĈǳ9+7�M2G4

¹ė=«L#ǋċ-M�Ůƈ«Ĕ#ƅČ-M9��ƏſPǐăƞ<¾ō-MǑŘ<>²7

=ñô#Ü,ăęƏİ<Óš-M(9P�ă+7�M(9<;M5om~h�dPƖ�2

Ţ��$!Óš=¹ť8>4îăÇŦ<Ä ñôƎĭP^�i��~+2�84Óš�ǭ

                                                   
 ƱȘwh~<6�7>4ǜǰ (3)PÐƌ5  
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P¹ť-M(9#¸ţM5a2¨ȞǏȘ=ƱȘƞǔĕƠβI4:=J�;^�i��~ù

ŉ#øÄƑ<ĦȪP� M"P©¿<¹ť-M(9#×ǒ8�M5  

 

3� h�d�
� şƥư8ķ�h�d>ÏƕÆ¯ơ 2006-13 ěĞ8�ǲ¨Ȟ�ŪƏſöß9=¨ȞǏ¿o

m~h�d�1436×8	8�M�5Ĉǳ> 65 Ŷ��=Ƶ � Ùǚ¨ȞǏ<Ȝă+25�ǲǅ�Ż

ƈ=ļŮ9+7Î�ŉPƖ�25Î�ŉPƖ�2ƓƗ9+74ǅ�ȯ�ǷƖȯ>Î�ŉ1

Î¥8ǣƹ*N4Î¥<>ƍ¥#Äá*N7!L4ǀƾ;_�pbȔ9+7>Î�ŉ#Ȍ

º9ǎ KNM2G8�M5Őǧ_�pbPǎ MȠ<>ŐǧăäŉP(¤ǅ)ǅ�Żƈ9

ǎ M(9H¸ţM5+"+4ĎĀ_�pbIñôćƣó_�pb;:=Ǧæ_�pb8

>ŴƦ;ăäƶ(_�pb¤ǅ=vxo`gT)PƆM(9#Ćŕ8>;%40NK¨ȞǏ

¿=ǆǣH³ȗ*N7�;�5a2_�pb¿<Ɯ;MļŮPƖ�M9źǻ#ëȥ8�M

2G4ǅ�Î�P£Ɩ+25  

� � ��2L�ǲ¨Ȟ_�pbȔ8�M�ǲǅ�ŻƈP 2 ȃLăǍ+251 6Ɵ>4Î�

ŉ�ǚ¨ȞǏŉ8�M5Î�ŉPƖ�4�ǲ¨ȞŌPŅĶ�ǚ¨ȞǏPõƈ9+4ǵŇǴĺ

ȩ"KǞ2 � ��2L�ǲǅ�Żƈ8�M�5Ûǣ�_�pb¿<40N1NÛǣÎ�ŉ�

ǚ¨ȞǏŉ4ĎĀÎ�ŉ�ǚ¨ȞǏŉ4ŐǧÎ�ŉ�ǚ¨ȞǏŉ4ñôćƣÎ�ŉ�ǚ¨ȞǏ

ŉ9ăǍ+252 6Ɵ>4Î�ŉ�ÀƖǏŉ8�M5Î�ŉPƖ�4�ǲ¨Ȟ_�pbPĄ

Ƞ<ĩǝ9+ÀƖ+2ÀƖǏPõƈ9+2 � ��2L�ǲǅ�Żƈ8�M5Ûǣ�_�p

b¿9¹&40N1NÛǣÎ�ŉ�ÛǣÀƖǏŉ4ĎĀÎ�ŉ�ĎĀÀƖǏŉ4ŐǧÎ�ŉ�

ŐǧÀƖǏ4ñôćƣÎ�ŉ�ñôćƣÀƖǏ9ăǍ+25�

� s�bwh~=^�i��~ùŉ>��=ȃL8�M5ħŝȱȲǏÃÛ(75 Ŷ���Ö

/65 Ŷ���Ö)#øÄ-N?�ǲǅ�Żƈ=øÄƑHȱaM�#ǎ KNM2G4ħŝȱ

ȲǏÃÛPÄ 25a2ǚ¨ȞǏ=ĴĨ<JMĦȪHǎ KNM5ĴĨ#źǻƞȱ(�)&

N?4�ǲȦǝ>øÄ(ƅČ)+�ǲǅ�Żƈ=øÄƑ#ȱ(�)%;M(9#ǎ KNM2G

8�M5Ƶ 3 ŝ�ț(2006-13 ě)<!�7>44 ŹȟƟ#õƈ¨ȞŌȯ9;57�M53 Ź

ȟ��45 Źȟ��=ǚ¨ȞǏÃÛPĴĨŹȟ(�)4ĴĨŹȟ(ȱ) P^�i��~ùŉ9

+7Ä 2-5ǝŅł�ǝ�ǲĞǪăƑHÜŭ<øÄƑ<ĦȪP� M9ǎ 40N1N=

ÃÛ(ǝŅł�ǝ�ǲ /ǚ¨ȞǏŉ)P^�i��~ùŉ9+7Ä 25ǚ¨ȞǏŉ4¨ȞǏ
                                                   
� ¨ȞǏŉ>ĚĲ=üÛ¢4ĜôȆÛŎǧ=ĦȪ8 2006 ě 1669 "K 2013 ě 1579 A9ƅČ+7�M5
Ŏǧ4ǉ±*N2¨ȞǏ>¹ť=Ĉǳ"Kȝ�25a2ŲŃh�d#ƕ,7�M¨ȞǏ>¹ť=Ĉǳ"

Kȝ�25řǂƞ;¨ȞǏŉ> 1436(1398 ĖËƘŠ�38 ĜôȆÛ )9;L42006-13 ěĞ=n|�bj
om~PŬƼ+25  
� Ƶ 5 ŝ (2012-14 ě )=�ǲ¨ȞǵŇǴĺŬȅ> 1 Ã#ÀƖǏǴĺ4ŸL= 9 Ã= 50%#³Ƿ421%#
ƵȳÙǚ¨ȞǏ (65 Ŷ�� )=�ǲ¨ȞŌ429%#Ƶ 2 Ùǚ¨ȞǏ (40 Ŷ�� 65 ŶŞƇ )"KŅĶONM
Ƶ 1ŝ (2000-02ě )=Ƶ 1Ùǚ¨ȞǏ=Ǵĺ> 17%4Ƶ 2ŝ (2003-5ě )> 18%4Ƶ 3ŝ (2006-8ě )> 19%4
Ƶ 4 ŝ (2009-11 ě )> 20%9Ƶ 1 Ùǚ¨ȞǏ=ǴĺÃÛ>øÄ+7�M5  
-�ĴĨŹȟ (õƈ )>¹ť<!�7�qR���bùŉ9;L4ÚĴĨŹȟÃÛ=§ŉ>ĴĨŹȟ (õƈ )#
ùÊ+2÷Û=ǚǭŔùŉ=ùÊPƧ- (āǗ (2008))5  
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ŉ4ǚ¨ȞǏ 1 ��2LǵŇāăÊõȕǶ�ȕ��ǲǅ�Ƿƈõȕ>!Óš=Ȭ¬ĭP

ƦǪ-MĿă8Ɩ�2^�i��~ùŉ8�M5(NK=ŮşǆǣȔ#Ǚ 1 8�M5  

 

Ǚ 1. ŮşǆǣȔ  

 
4 ĿăǄŦ 
(1)� $Óš=ĿăǄŦ  

� !Óš=ĿăĠ(s�bwh~)>�ǥ=ȃL8�M5  

 

B2)K − B2 = EC(B2)K − B2) + !B2 + D2$+LCB2 +CD2F + G2 + H + I( 

 

� �ǥB24D24H4I(>¨ȞǏ4=ùŉ<J57ŬĲ*NM5B2>(1 ��2L)�ǲǅ�Żƈ

8�M5^�i��~ùŉ(D2)>ħŝȱȲǏÃÛ4ǝŅłÃÛ4ǝ�ǲĞ 1,2 ÃÛ4ǝ�

ǲĞ 3 ÃÛ4ǝ�ǲĞ 4,5 ÃÛ4ĴĨŹȟÃÛ(�)4ĴĨŹȟÃÛ(ȱ)PƖ�25/(>ŗȘ

îăÇŦ4-&>¨ȞǏîăÇŦ43&,(>ǬĔȫ4B2<""M!#!ÓšPƆM2G=o|v�

d�4$>^�i��~ùŉ<β-Mo|v�d�4E#ǚǭŔùŉƱȘƞǔĕƠβ<β-

Mo|v�d�4CB2<""ML#�¨ȞǏ=Ĥŝ=ª<β-Mo|v�d�8�M5� � � �

2006-13 ěĞ¨ȞǏ¿om~h�dPƖ�4řčƀ<JLo|v�d�PîăÇŦĿă-

M5şƥư8řčƀPƖ�2ƓƗ9+74řčƀ8>čĞβŉ"K AIC(Akaike 

information criteria)PĊ¸+4h�d<qTfi-Mwh~Pźǻ-M(9#×ǒ9;

M5(N<JL4:=J�;ƱȘwh~#Ȍº"4:=J�;ƱȘȒEǘ¼#Ȍº"Pź

ǻ-M(9#×ǒ9;M5  

 

Ǚ 2. ĿăǄŦ  (SDM) 

�  

� Ǚ 2 #ĿăǄŦ8�M5²7=�ǲǅ�Żƈ82#śį<Ǵ9Ŀă*N4!Óš#ƦǪ

*N25ÀƖǏõƈ#JL��®Ý8�525ƱȘƞǔĕƠβHƦǪ*N4øÄƑ4Żƈ

9H<Ŵ8�525ƱȘƞǔĕƠβ>ǚ¨ȞǏõƈ8ȱ�®Ý8�525  

� (=¹ť=ȈƮ<!�74SDM 9�wh~(SAR4SEM4SAC)9=źǻP AIC <JL

ǘ�(��ŏ#JLh�dPȌº<Ǚ+7�M)4SDM #řHȌº;wh~9+7ľĹ*N

7�M(6/8 =wh~8ľĹ)5a2�ò�¹ň�ƿ¼Ơβ<Ȭ¬; cluster-robust ¹ňPƖ

� 7 ¹ ť P ǘ 5 2 2 G 4 ȃ ę = Hausman ũ ă P ǘ � ( 9 # � × ǒ ; 2 G 4

Robsut-Hausman ũăPǘ�îăÇŦwh~#ľĹ*N2(Hoechle(2007))5  

 

5 Ǆǫ 
� şƥư8>ÏƕÆ¯ơ 2006-13 ěĞ8�ǲ¨Ȟ�ŪƏſöß9¨ȞǏ¿om~h�dP
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Ɩ�4¨ȞǏȘ 1 ��2L�ǲǅ�Żƈ(Î�ŉ /ÀƖǏŉ�Î�ŉ /ǚ¨ȞǏŉ= 2 6=ļ

Ů)<!�74	!Óš�ƱȘƞǔĕƠβ#ýð+7�M"PƱȘom~wh~<!&Mřč

ƀPƖ�¹ť+25řčƀÑ@Ȭ¬ĭ=¹ť"K4²7= 1 ��2L�ǲǅ�Żƈ8!Ó

šPƦǪ+25Ǝ<ÀƖǏõƈ8JL��®Ý#�L4ÓšȄĞ#ȱ�(9PƦǪ+25

a2ƱȘƞǔĕƠβ#ýð-M(9HƦǪ+25ƱȘƞǔĕƠβ>ǚ¨ȞǏõƈ8ȱ�®

Ý8�5251 ��2L�ǲǅ�Żƈ#40=ăęƏİ9źBJL��ñô8�MC:4

JLȱ�øÄƑP�'M9��Óš�ǭ#ƦǪ*N4�ǲ¨ȞÁĞƃȂ<��4�ǲ¨Ȟ

_�pb=Ŋ#�Żƈ4ÀƖ#ȨƯūƞ352ñô<!�74ŐǧŊ#ǘONƯūƞ

;ÀƖ#ǘ;ON7�M(9#Ƨå*N25  

 

6� ǜǰ 
��	� 2ÓšĿăĠ=Ċ¸�

 Revelli(2006)4Đ¶(2009)8>ƫƩ_�pbPīȭ<ǌ�2ÇƖřüÊwh~"K4� �

�2L�ǲ_�pbȔ�Ĉŉ	#4ħŝȱȲǏÃÛ4ĴĨŻƈ8�ǥ=ǈĥwh~�Ȧǝ�Ņ

¸βŉ	8Ǚ/M(9PƧ+7�M5((8>4ǭŔùŉ"K=ĦȪ<|\#ƕ,M(9P

�ă+7�M5�

�

%&,()* = $01,2 

 

a2Ťđ(2015)JL4�ǲ¨Ȟ_�pb> 1 ŝ|\#śį<Ç�7�M(9"K4|\ȫ

PȀÄ-M5  

 

%&,()* = !∗%&,( + $01,2 

 

�ǽ"K%&,(Pġ%9ēǽ>øÄƑ<Ǿ�8$4! ≡ !∗ − 19ăǍ-M�ǥ=2ÓšĿăĠ

PĨM5  

 

%&,()* − %&,( = !%&,( + $01,2 

OℎQRQ	! ≡ !∗ − 1 

 

(2)� ƱȘȒEǘ¼<6�7  

� şƥư8ķ�¨ȞǏ=Ðƌƻì>Ü�ȐȉĝƢ�ǾȢȐȉĝƢ¨ȞǏ8�M5¨ȞǏ=

įĬżă<>Ü�ȐȉĝƢ�ǾȢȐȉĝƢ¨ȞǏPÐƌ<-M9��Ňžƞ;ǝé#ǎ 

KNM2G8�M5  

� �¨ȞǏ=ĦȪPŔƧƞ<wh~<ÔL±NMŏƀ#ƱȘȒEǘ¼C8�M5ȴ¨ȞǏ

#�MȐȉĝƢ8=wh~ (Ü�ȐȉĝƢǘ¼£Ɩ )>��=J�<;M (ƽ¦Ê=2G^
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�i��~ùŉ4ǬĔȫ>ơƛ)5  

 

6* = E(O*,S6S + O*,T6T)�

	6S = E(OS,*6* + OS,T6T)	�

	6T = E(OT,*6* + OT,S6S)		�

�

� 0N1N=Żƈ#o|v�d�E4O&,JPȃ+4�¨ȞǏ=Żƈ=ĦȪPÕ&MŬȅ9;

57�M5((8>Ü�ȐȉĝƢ<Ȝă+7�M2G4�ȐȉĝƢ¨ȞǏ=sWUiO&,J>

0 8�M5E>Ŀă*NMo|v�d�8�M#4O&,J>ȃę K"=õƈ(Ňžƞβ§ĭ4

ǸȤƶ)<JL¹ťǏ<úƕƞ<� KNM5  

� o|v�d�PȌº<Ŀă-M2G4ƱȘȒEǘ¼>¹ťŝȘÂ<ăa57�M(9#

ĩǝ8�M5ƱȘȒEǘ¼żă9¹ťŝȘ#Ȓ;57+a52÷Û4ƱȘȒEǘ¼>ÁĞ

�βȆĭ#�M(9PÂŀ<¡Ĳ*NM2G4ǣȔǃƄÿ�=ȁéŦ#ƕ,7+a�×ǒ

ĭ#�M5Hayashi and Yamamoto(2014)8>Ȱ�ê�ļŉǙPƖ�4ĖƘŠȘ=β§ĭ

P¹ť+7�M5¹ťh�d> 2008-10 ě4ƱȘȒEǘ¼P¡Ĳ-M2G=Ȱ�ê�ļŉ

Ǚ> 2005 ěh�dPƖ�4ȁéŦ=×ǒĭ<Ĉ·P+7�M5  

� şƥư8ķ�ƱȘȒEǘ¼>Ü�ȐȉĝƢPÐƌ°9+7!L40=β§ĭ>¹ťh�

dÂ(2006 ěÂ)JLùÊ>;�9ǎ KNM(Û¢β§¨ȞǏ>ȝ"N7!L4̈ ȞǏ#�

ȐȉĝƢ<ƭÈƶH;�)5a2¹ť�=ȁéŦ<Ĉ·-M2G4ƱȘȒEǘ¼>ěĞPȃ

,7ùÊ+;�(9P�ă+7�M5  

 
(3)� ƱȘwh~<6�7  

 

SAR B2 = ECB2 + D2$+G2 + H + I( 

SEM B2 = D2$+G2 + H1 + UCV( + W( 

SAC B2 = ECB2 + D2$+G2 + H1 + UCV( + W( 

SDM B2 = ECB2 + D2$+CD2F + G2 + H + I( 

 

� SAR >ǚǭŔùŉ<β-MƠ�ÐƌǘÈPƆMwh~8�M5SEM >wh~8>Ľ 

$N;�h�dȘ=úȏÇŦ4ƁÑÇŦ<JLƕ,MǬĔȫȘ=β§ĭPƆMwh~8�

M5SAC > SAR4SEM Puf[b+2wh~8�M5SDM >ǚǭŔùŉ<Ä ǭŔù

ŉȘ=β§ĭPÄá+2wh~8�M5  

� SDM > SAR4SEM PƎŷ]�b9+7ÞF�Ǖwh~8�M5SDM 9 SAC =β§ĭ

Pǎ M94wh~<ÞaN;�ȝúùŉ#ƱȘƞβ§PĻ44ǭŔùŉ9Ơβ-M÷Û4

SAC 8>o|v�d�>Ȍº<Ŀă¸ţ;�5SDM <!�7>4ǭŔùŉȘ=β§ĭP

wh~<ÔL±N7!L4�ǲ¨ȞÁĞ�=¨ȞǏȘ´ȃ`{f[#ƕ,4´ȃ`{f[
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9ǭŔùŉ<β§ĭ#ýð+2÷Û40=`{f[=ĦȪP�MƮĞÔLȝ%(9#¸ţ

M5  
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