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Abstract: 

The present study aims at analysing the effects of 

financial development on industrial concentration and 

regional economic growth in Iran.  

For this aim, we have specified econometrics models 

and estimated them by using spatial system dynamic 

panel data (Arellano-Bover/ Blundell-Bond)  for 28 

provinces of Iran over the period 2001-2011 

The results indicated that financial development has a 

positive and meaningful effect on regional economic 

growth and regional economic growth has a positive and 

meaningful effect on the financial development and 

financial development does not meaningful effect on 

industrial concentration. 
 
Keywords: Financial Development, Regional Economic 
Growth, Industrial Concentration, Spatial System Panel 
Data Model, Iran. 
JEL: G21, R11, C21. 

 

  

 

 ���������� ���� �� !� "����# $��%� �� �&��' 
�� �() 
 *�+&,	
 )* -	�.	: 

�*	* *��.
) �.�/# 
�.!0 �.!���� 
�� 

 
1��( -���* 	��2� 

1����� .	
 ���
��� ������ ��� ������	� �����
 ����  

 :"#�.)*)14/11/1394             :9�.:023/1/1395(  

 

Analysis of the Effect of Financial Development on Industrial Concentration 

and Economic Growth in Iran: Spatial Dynamic Panel Data Approach 
 

*
Zahra Dehghan Shabani

1
 

1. Assistant Professor in Economics, Shiraz University, Shiraz, Iran 

 (Received: 3/Feb/2016          Accepted: 11/April/2016) 
 

 



82                      �����  �!
�: !�+,� ��� � -&�( $%�3� 
�&�%0 12!�� !� -�%./ 6�� *�� � 5�7�846 �5 �4!:45!_:�� :…  

 

1- �����  

  53<R $� 4� 65�:I $A3� 65�7�84 *�� � -&�( $%�3� >�� X�P��4

 !� $� .
�4 �5!2 `�A  5!<_��V X�P��4 �5 ��[*:5 )a�R4 ���#

 -&�( $%�3� $2 F�3/ >:4 $� .5�45 53A� 65�7�84 *�� � -&�(

     !<� !+\<( �<(�V 65�<7�84 *�� �: 
�4 !+\( 65�7�84 *�� !�

       6!<P�� D3E��<E �5 ���4 $�<"!0 .
<�4 -&�<( T<U� $%�3�

$"!V1 -( b!'(     64!<� X!<� T�<K ?: -&�( $%�3� $2 53�

 .
�4 65�7�84 *�� *�� $� !;.( -&�( $%�3� $�"!0 >:4 cP@

-( 65�7�84  � 53�
�d�V    *<�� 
�<� $� -&�( $%�3� 
�� I4

>:3<<& � e<<.�2) 
<<�4 65�<<7�842 �1993 :719 g�5 $�<<"!0 .(

�"�]� 6�!�K3 -( �V54 $2 
�4   -&�<( $%�3� `A3( *�� $2 *.2

�3�.��4�) 
�44 �1952 :86-( �V54 $�"!0 >:4 �5 .(    $<2 53<�

-( *�� 5�7�84 ?: $2 -M�(I   �-&�<( F���\( 64!� �"�]� �*.2

-( T:4104 �4I�� �5 -&�( F�(*R � FG37 (   .*��:  

      $<2 �*<� b!<'( -(3<� $�<"!0 �G�� $�"!0 �5 !� ��aV

       � *.�<�� !C:*<_: �*<..2 �<��_� *<�� � -&�<( $%�3� 
<�d�V 

�� � -&�( $%�3� >�� $0!@�5  �4�4*<0!@ !=M cP@ .5�45 53A� *

    � 
<�4 6��!<" 65�<7�84 *�� 64!� -&�( $%�3� �$�"!0 >:4

   .
<�4 4��<2 � D3R -&�( 	���� *.(I��M ��E�M $� 65�7�84 *��

    � -&�<( F�(*<R 53<Pi� �$%�3� -:4*��4 �#4!( �5 $2 6�3@ $�

   *<�� `<A3( -&�( ���R�� !��B� � -&�( *:*A 6���41�4 H!��[

-( 65�7�84  T:4104 �� �65�7�84 $%�3� *M�� $(454 �5 -&� .53�

   -&�<( F�(*<R � ���41�4 !�*:*A j43M4 64!� �"�]� 65�7�84 *��

-( �*..2 >��%� �(�V ?:!��K) 53�5 �1966 :175.(   ��<# >:4 ��

-( �G*��4 -R!�   $%<�3� $_.:4 !� -.P( -M�P��kK l�� $2 *..2

-( *�� `A3( -&�( ��.() 5�4*M 53A� 53��4��_�� � �6 �2014 :

386.( 

$]'.( ��[*:5 I4  5�43( !� ��aV 64!�+,�  -&�<( $%�3� 6�4Z[

 �*� ����4 G�� �5 $2 *�� !�!�+,�    1<2!�� ��<M�2 I4 -&�( $%�3�


�&�%0     
<�4 	<i( $<]'.( ?<: 65�7�84 6��   � -�2�<2�O mO)

 ��4��_��1395 :37(.      -<_:1�0 � 6*<]M $:�(!<� $<� -�!��5

�3�2�0 I4 -_:��_( �5 	i( 6�� ��C.� -��: 
�4 �� $<M3[ $� . 64 

                                                      
1. Supply-Leading  

2. King & Levine (1993) 

3. Demand Following 

4. Robinson (1952) 

5. Patrick (1966) 

6. Menyah et al. (2014)  

$]'.( ![4 $2     5!<_��V (-&�<( $%<�3�) $:�(!� >�(,� !=M I4 64


�&�%0 !�k�� DZA `A3( *��� $��45 -�3R    $<� 65�<7�84 6��

-<<( $<<]'.( �O �;� $<<2 53<<�<<�&�%0 n<<�
 !@ I4 �<<�<<:4 c: 5�<<;

$0!/ 3A-: ��M- �;� I4�� ( n- ( $]'.( *�� `A3(-   .53�  

    F�<%&�'( 65�<7�84 *<�� � -&�( $%�3� X�P��4 �� $'�4� �5

  F�<%&�'( $� $A3� �� -�2 �3@ $� $2 
�4 $�0![ g�;M4 6�����

-�M $�0![ F�3/ -]�] � n�A -V3M $� �43� *.�6  
�5 n(�A

   $<�0![ F�3</ $M3CE -&�( $%�3� $_.:4 $� $A3� �� $_�� �
0�:

SR�� � 
�4 ��6   4!<� -��<U�M46   �545 ��<kM   -&�<( $%<�3�

  ���3<k2 o<:5� �5 $%&�'( 5�3( �3k2 � �53� $M3CE6   $%<�3�

���3k2 �: $%�3� ��# �5 �$�0�:6    -���<
�( Q:�<�M $� ��53� !�]0

$�0�: 
�5  *<M4      �5!<0 -�3_<� � !<�� 6!8�<�!�( )1395 :93(. 

    $<&�]( ?<: �5 �<i.� -�%./ 
�&�%0 12!�� � -&�( $%�3� X�P��4


�4 $�0![ �4!8 -��!� 5�3(   -<� $<� X3�!( $%&�'( �O $27  �

) �4��_��2014       ><:4 $<;��M $<2 
<�4 �53<� >�<E �3k2 �5 (

-( ��kM $%&�'(     -&�<( �4I�<� !<=M I4 $]'.( ?: $E !� $2 *�5

-( *��� $��45 -�3R 5!_��V   
<�&�%0 n<��;� pV�� *M43�   �<��5 

 .53� $]'.( �O  

     ><:4 �5 �<R45 �5 �*<� g�<;M4 F�%&�'( �� $&�]( >:4 F��
�

 -��!� $� -]�] � �3.2�� $2 
�4!�+,�   1<2!�� !� -&�( $%�3�


�&�%0      ���<�4 �5 65�<7�84 *<�� � -�%.</ 6�<�    �4!<:4 6�<�


�4 $�R45!qM  �i.� �!�+,�    65�<7�84 *<�� !� -&�( $%�3� !�B�(


�4 $�0![ �4!8 -��!� 5�3( �4!:4.     $<2 -�</4 �4\<� >:4!��.�

�4 >:4 
�4 �O $� r��K -K �5 $&�]( >:4  -&�<( $%�3� �:O $2 


  
<�&�%0 1<2!�� � *�� !�    ���<�4 �5 -�%.</ 6�<�    �4!<:4 6�<�

!�+,�s
�4 �4Z[  

   T<U� Q.<K �5 !"�# $&�]( ��4\� >:4 $� -:3CU��K 64!�

�/4- �*M�(I��-   6!<=M -M�P( �$&�]( g�5 TU� �5 .
�4 �*�

   
<�&�%0 1<2!�� �-&�<( $%�3� >�� X�P��4     *<�� � -�%.</ 6�<�

     �5 � �*<( t:!<7� $<&�]( g3<� TU� �5 � �*� ���� 65�7�84

 �<�M .
�4 �*� �5��O �*( 5��O!� g��iE TU�:K � Q�  F45�i.<k

.
�4 �*� $u4�4 $&�]( 	;.K TU� �5  

    

2- 
�?1 �1���  

�-�2 �3@ $�       65�<7�84 *<�� � -&�<( $%<�3� ���<��5 ��[*:5 �5

                                                      
7. He et al. (2014) 



-��V $(�.�70  -k��vKT��vK  � *�� 6��65�7�84 $%�3��  ���	�
� ����� � 
��� ������� �	�
� �1396                    83  

  

-( ���� ���4 ��[*:5 .5�45 53A�  -&�( $%�3� $2 *.2 !�+,<�  !<� 6

w�23& .5�4*M 65�7�84 *��1 )1988  ��M455�<7�84 �
�4 *]�%( (

 �<��4I�� 
���4 x�(3�V6  &�<(-   5�<7�84 $%<�3� �56   I4 T�<� 4�

( �3�A y�1� �I4*M4- &�# �5 �*.�5-    >:!<�i� �5 �<��4I�� >:4 $2

   _E3<2 T<]M z<]0 
�%"�-  �5 *<.:4!0   5�<7�84 *<��6   �<
:4

(- *..2 .( {��.��4 ��[*:5 >:4 I4 �>:4!��.�-     !<�B�( �5 $<2 53<�

&�( $%�3�- 5�7�84 *�� �6 �]��( !C:*_: I4 *M4.  

    *<�� � -&�<( T<U� $%�3� >�� $'�4� 53A� !� g�5 ��[*:5

-( *�2,� 65�7�84 � >:4 .*.2 -<( 4� 5!_:�      ��!<[ $<� $<� �43<�

   .
<�4 )�!<%( �"�]� I4 6�!�K ��[*:5 $� ��4 ��![ .5!2 	��]�

) �3�.��4� z�3� ��[*:5 >:41952     w�<�4 !<� .*<:5![ b!<'( (

�"�]� � T:4104 �-%84� TU� *�� ���[*:5 >:46 4!� 4� *:*A6 

�5 -&�( F�(*R    !<� .
<�45 *<�43R -K     � $%<�3� �w�<�4 ><:4

���4I�� 
0!k�K6 4!� �"�]� T:4104 I4 -��M -&�(6  >:4 F�(*R

    ��!<[ .
<�4 $<�0![ F,kM 5�7�84 -%84� *�� I4 $2 
����4I��

     �
<�4 g3<�3( $<"!V 6!<P�� ��[*:5 $� g�5   ><:4 �4�4*<0!@

    *<�� 
�<� $<� -&�( $%�3� 
�� I4 4� 6�4Z[!+4 
iA ��[*:5

-( 65�7�84 .*.M45        �5 65�<7�84 *<�� !<� -&�<( $%<�3� T<]M

6�3|� �   6�3<|� ><:4 .
<�4 �*� $��A!� $:�(!� ���R�� 6�   �<�

�3 ( ?M�� 6�3|� �(��2�3 ( �4I�� 6�3|� �3   F�(*<R 6�3<|� �

�3 ( -&�(4   �3< ( -&�<( �3<(4 � >�M438 6�3|� �5    c<P@ .
<�4

?M�� �3 ( ?M�� 6�3|�     � n��<.( Q�<�� c<:!@ I4 6��;� 6��

 -<( ?�2 65�7�84 *�� $� ?�:� T��2     6�3<|� c<P@ .*<.2

�4I��     4� 6��O53<� �1<�CM4 D3<R 5!_�V �� -&�( 6���4I�� �3 (

n:!� 4� 65�7�84 *�� � !�k�� -( !�    -&�<( F�(*<R 6�3|� .*.2

      �3< ( �4I�<� � �3< ( ?<M�� ��[*<:5 �5 !� 6�.P( !� $2 ��3 (

-( b!'( 6�3|� >:4 .
�4       $%<�3� �5 -&�<( F�(*<R $<2 *<.2

��4I�� 4!:I .*M�45 
2��k( 65�7�84 *�� � -�%./  6�<�5�iM � �

-�5I�� � ?�:� $.�i� n:I3� $� -&�(6 -( ?�2  *<.27  ��[*<:5 .

                                                      
1. Lucas (1988) 

2. Bank-Based 

3. Market-Based 

4. Financial Service Based 

5. Law and Finance Based 

6. Optimal Allocation of Risk and Returns 

7. n�A �� ���W( 64!� }K 6��O $:�(!� � 54!04 6����� I4 ��I4*M4  �iMO 6�4Z[

�~�!K I4 -V3.�( � n��� $.(45 �5 -( ?�:� n:I3� $� ��  !� ��aV .*MI45!K

�5!q� F���\( >:4 }K $� -�# 6�4Z[  �3M�8 cP@ ?E32 ��[*..2I4*M4

4 y�1� 54*V4-( >|�'( -�5I�� �!M 
0�:�5 �I�A  .*.�5 

-( b!'( �3 ( -&�( �3(4 � >�M438 6�3|�   -&�<( 	���� $2 *.2

��C.� 64!�    �<�&5 $<� .*.��� -���# 5�7�84 
�]03( � n:�./ ���


���� � F4�!]( �>�M438 53A�     53<A� ��_'</4 �<��4I�� �5 ��

5 ba/4 � 53Pi� �5�45 ���4I�� !�i� 5!_��V `A3( -&�( >�M438 �

��C.� � 64�32 � �43M4) *� *�43R 65�7�84 6��8 �2012 :974.(  

      ><:4 �5 .
<�4 �<"�]� � $<"!V ��[*<:5 `�2!� g3� ��![

   �
<�4 $<0!@ �5 65�7�84 *�� � -&�( $%�3� >�� $'�4� ��[*:5

         c<:!@ I4 -&�<( T<U� �*<�� $<�&�4 �<#4!( �5 $<2 6�3<@ $�

I�� H!��[ F�(*R $"!V � -&�( F���\( 5�;:4 � -&�( 6���4

-:4�45 �   -<( �<
:4 65�7�84 *�� �5 -�i( T]M �-&�( 6��   *<.2

   �*<�� 6G�<� b3'� $� -�����5 � 65�7�84 *�� T:4104 �� �(4

 
 � -&�( TU� H!��[!�+,� -( �4!8 *�� .5!�[  

$]'.( ��[*:5 I4  5�43( !� ��aV 64!�+,�  -&�<( $%�3� 6�4Z[

 �*�� !�!�+,�  ��M�2 I4 -&�( $%�3�!�+,�   
<�&�%0 1<2!�� !�   6�<�

     �4I�<� ?<: $<2 F�3</ >:4 $� 
�4 	i( $]'.( ?: 65�7�84

   $<.:1� 	<2 -&�( n��.( $� ���O -�!��5 �D3R 5!_��V �� -&�(

��C.� 64!� 4� -( 	�4!0 ��   �<(�2 �3@ $� -&�( �4I�� ![4 $�P&4 *.2

?: ��� $E��K-�M -&�( >�(,� �*      �*<..2 5�<;:4 n<P.( ?<: *M43�

 .*��� -P�M 
:1($YM�.E ?: -&�( 6���4I��     $<� �*<��PM $<E��K

    -&�<( $%<�3� �*<.���
�( -&�( 6��I��M !=M I4 n:�./ $_.:4 ��&5

-( $]'.( ?:  $� 4� n:�./ $2 *��� -P�M 
:1( nP.( ?: *M43�

     `<A3( � *<.2 DZ<A D3<R -&�( $%�3� 64�45 c@�.(  1<2!��


�&�%0 53� $]'.( �5 -�%./ 6��  ��4��_�� � -�)2014 :8.(  

  ?<M�� 54*<%� T:4104 ��   g4� �]�<�( 6�<�   -<( ��[*<M!�[   *<.M43�

        � *.�<�!
� ?<M�� >:*<.E $<� 4� 53<R -&�<( >�(,<� 
�43R�5

       54*<%� T:41<04 �<� �4!<�� �<iMO ��<P�V4 
0�:�5 ����#4 �>:4!��.�

?M��  T:4104 ��_( ?: �5 �]��( 6��-(     `%<� �I4*<M4 .*<��:

?M��   .
<�4 �iMO 53A3( F�(*R � ���R�� I4 6���%( -� ( 6��

$� $M3[ $P%� $2 64 y�1� -_M�� 6�� -( !� -77U� *M43�  ��2 !�

      �<�&5 $<� F�<Va@4 ��<]�M4 �<� $'�4� �5 -P�M 
:1( I4 � �5!2

   �v<:� -<kM45 $� `��!� >:4 $� � *M3� �45�3R!� �*� -77U�

$'�4� �5 xaW( TU� ��   T<M45 j3M >:4 .*.��: 
�5 �o��U( 6��

��C.� �� $'�4� �5   F�<Va@4 T:4104 �� .
�4 6��!" *:*A 6��

g4� 
�43R�5 �?M��  $� ��
d�V    5�3<( �5 ���<]�( !�� F�Va@4

                                                      
8. Anwar & Cooray (2012) 



84                      �����  �!
�: !�+,� ��� � -&�( $%�3� 
�&�%0 12!�� !� -�%./ 6�� *�� � 5�7�846 �5 �4!:45!_:�� :…  

 

��C.� HI�4      !2��<K) *<� *<�43R 5� !<��2 *<:*A 6��1 �2004 :

154?E32 -_M�� `%� .(   (I ><:4 �5 -P<��.(�M 
�%83( !�  $<.�

 -&�( 6�"�]� 
�
�2 T;.� 64!� -0�2 -:�M43� *8�0 4!:I *M�45

��C.� ��_k� >:4!��.� .*.���   `%<� 64�45 -#43M �5 *:*A 6��

y�1� -_M�� -( T:4104 !�      $<�� !<� 53<A3( ��<P�V4 53P�2 .*��:

��C.�  $]'.( ?: �5 ��!�+,� -(  ��<C.� �(4 5�4Z[     $<� *<:*A 6�<�

`��O �3]&�� �3@  *M!�!:ZK     ��<C.� �<� $<�:�]( �5 �<iMO 4!<:I   6�<�

   j3<�;( �5 .*<M�45 -_M�� ��P�V4 !� 6!�k�� 6�_�4 �*� }��,�

-� ( ?M�� TU��         ��_<k� �!<M !<� $<2 
<�4 	<i( -�(�<V

��C.�      !+\<( $<]'.( ?<: �5 -�%.</ 
�&�%0 12!�� � *:*A 6��

.*.���  


�&�%0 12!�� -0!@ I4 �*( �5 -�%./ 6�� ��6 04!BA <��6 

5�7�846 *A:* )NEG
2 (    .
<�4 $<]'.( *<�� �5 -�i( �(�V

&�%0 12!�� $2 F�3/ >:*� <�
  �<�6  �%.</-    5�<;:4 c<:!@ I4

$0!/ 3A-: ��M- �;� I4�( $]'.( *�� `A3( -� ( n-  53<�. 

$0!/ 3A-:  <��M- �;� I4 <�  M�<(I -<� ( n-  <( ��-    $<2 *<�5

1�:$. ��6 &3����C.� * �%./ �5 ��-  41<04 �� ���R:&3� T <� �O *

  T��<2 
%./:  <.E .*<��� $�|<�( > 46   �4*<� 
<d�V    $<2 
<�4

n�;� ��6 �%./-  $�R�*M4�4�4!0 M I4��!6  4��<2 $2 5�45 ��2-: 

M �4I����!6   <� ( ��<2- I4 4� !@ <:  <� m�<P'M4 c�   �<� �4![��<2 >

�(!0��2:( ��i�� ��-  <.Y�� .*.2�  �!<� 53<A� >:��16 
( <� *

� 	� � ���5 	� TM45� �.</ >: <� ( n-   <( 53<Pi� 4�-   *<kU�

 ��<<]�5) �-M�P<<�1391 :24 >����<<( I4 �<<]M $<<�3  ��4��<<_�� �

2009�;� �>:4!��.� .(�� n�&�%0 !�k�
    �!<i� �<� �<� ��6 ��  �!�<k

��51���56 %84�-[*MI 5�4*M���4 �-   zP�!<( $]'.( *�� � !�i�

4104 �� .
�4:&�%0 12!�� T��%./ 
-  �5 <:   *<(O�5 �$<]'.( ?

�u45- M��!6  �M �5 �$<]'.( ��2� 4 $<;:  �<�G�2 5�<;6   � j3<.�(

.Y��� <%84� 51���5 T:4104 >- ��    41<04 .
<�4 �*<� !�<k: T

�u45 *(O�5- � `A3(�!�k   4!<� �<"�]� �*�6 &3� <�  $<]'.( F4*

(- 4104 � 53�:&3� T� <.%( $� $]'.( *-     $<]'.( *<�� T:41<04


�4. 0!@ I4-4104 �:  41<04 `<A3( $]'.( *�� T: �<"�]� T6 

4!� $]'.(6  F�(*R � ��G�2-(   <2! ( � 53<�-  <�4!6   DZ<A

�./:4!��.� .
�4 $]'.( $� n:�;� >�&�%0 n�
   $<]'.( *�� !� ��

�;� !� $]'.( *�� ��&�%0 n�
  
�4 �4Z[!+4 ��  �-M�P<� ��]�5)

                                                      
1. Parker (2004) 

2. New Economic Geographic 

3. Martin et al. (2009)  

1391 :25  .(  

3- @�� A.�+�  

g�;M4 ����26 -��]�] � �5 g3�V $]'.( 46 $� �3@ n��� -.�P( 

!� �545 ��6 $M3�M 46 $]'.( 46 �
�4 $2 c] ( ��  $<%A4!(  $<� 

��_( �� � � ( ��6 SUk( �*� $2  $<�  F�3</  -@�<]M �5 

�J0 >��%� ��_( �*� �*M4 $� �iMO 
�5 -( 4*�K  .*.2��# -�8� 

�5 c�] � �� �545 -:�� ���$ �� 	����  $<2 4�456  �1<A  -M�<_( 

�*.��� !C:5 $� !�[��26  �3�<�  �<�6  -;.<�5�7�84  -(3<�V 

�4*.E `��.( -�M *��� �5 4!:I .�545 ��_( 6��    �_<k( �5 *<.(

�*( �5    -<( z<�4�� 6I�<�    53<A� $<� *<M43�  *<:O: 1-   -C�<��4�

-:�J04  �2- -:�J0 -M�����M5    �<]M p<V�� $�|<�( �5 >:4 .

  -<( -(3<�V -;.�5�7�84 �5 ?��a2 ��!0    �6!<P24) 53<�

1384 :45 -<( �!0 >:4 �]M `A3( -:�J0 -C���4� .(   53<�

$M3�M �5 - �"3� 6��!�B�( $2   6�<�    �*.�<�� 
<��+ �6�4!<_�

      ?<: $<� X3<�!( �*��<k( ?<: -:�J0 -C���4� 
&�# �5 4!:I

��_( F4*��k( �� X�P��4 �5 ��_(    -<( �4!<8 !<C:5 6��   � 5!<�[

   ��<�( $<_: -'R $'�4� ?: $2 4� �!0 >:4 -:�J0 -M�����M

�545 -( �]M �5�45 53A� $M3�M F4*��k( 6��   � *<.2  
<&�# �5

-( ��=�M4 �-:�J0 -M�����M      ?<: �<J0 I4 $<']M !<� �5 $2 5��

      �5 ��<_( *<%� *<:�� >:4!��<.� .*<��� $��45 53A� F��
�( $'�4�

z�4�� 5��O!�  $A3� 5�3(8 :����) 5!�[ �4!46.(  

   �*<( �5 ��<_( *<%� �5!2 5�4� 64!�    I4 �-M3�<�![� 6�<�

-:�J0 -MI� }:!��(6 -( �5�
��4       !<� }:!��<( ><:4 $<2 53<�

      F���<;( $<'�4� �<: (-:�<�04!BA �!<V � �3@) $�/�0 w��4

-( $�R�� ($k]M)   �5 $<']M !� $�/�0 ��4 j3M }:!��( �5 .53�

   �<: X�<]M $� 
P�M ($']M !� �5 $�0![ �4!8 �*��k( !� �:) �J0

-( $P�� ( 612!( �: 
��+ F4*��k(  -�4*��k( �>:4!��.� .55![

� $2?:51M 	� $   �*.�<�� !���5 	� I4 $2 -:�iMO $� 
P�M *M!�

     F��<PV $<� .*.<��� !�G�<� -:�J0 -C���4� �*..2 }_%.( *:��

 � -:�J0 -C���4� �!C:5 !�+,<�     �<� *<:�� F4*��<k( >�<� �O F4

 �g�5 j3M }:!��( �5 .*��: T��2 F4*��k( >�� $�/�0 T:4104

-( o:!%� F���;( $'�4� c:!@ I4 -:�J0 F4!+4  55!<[7  ��<�%( .

                                                      
4. Spatial Autocorrelation 

5. Spatial Heterogeneity 

6. Spatial Weights Matrix 

7. F���;( }:!��( j3M >:4 !�k�� $%&�'( 64!� $�  
<�%M $&�](    6!<P24 $<&4

)1384.*�:�(!0 $%A4!( ( 



-��V $(�.�70  -k��vKT��vK  � *�� 6��65�7�84 $%�3��  ���	�
� ����� � 
��� ������� �	�
� �1396                    85  

  

     $<k]M 6�� I4 �*<(O 
<�5 $<� F�Va@4 !� F���;( � -_:51M

 $k]M F�Va@4 w��4 !� � 53� *�43R -.�P( $%&�'( 5�3( $%(�A

-(   .*.��� $:���� 	� �� c@�.( g4*2 $2 5!2 >��%� �43�  

   -��<��� X�<P��4 �*� b!'( 6!=M -M�P( cP@ $2 �;MO I4

  1<2!�� � -&�( $%�3� 6��!�B�( >��     *<�� �<� -�%.</ 
<�&�%0

    �*<( I4 *<:�� 5��O!<� 64!<� >:4!��.� �5�45 53A� 65�7�84   6�<�

        -��<��� �*<( I4 $<&�]( ><:4 �5 $<2 53<� �5�
�<�4 -�����

�545  	��%� ����k[ ?�._� z�3� $2 -:�J0 6�:3K -:3���� 6��

-( 5��O!� -����� $�0�:   -<�2 �*( $2 
�4 �*� �5�
��4 �53�

-( !:I F�3/ $� �iMO :*���  

1t t t t N t
y y wy xϕ ρ β ι α ε−= + + + +  

 $2),...,( 1 Nttt yyy =   �45!<� ?<:1×N   F4*��<k( I4

  ��<(I ���5 64!�t   .
<�4 g4α    � �*<P( I4 �!<V
Nι   ?<:

 -M3�� 6�45!�1×N  .
�4 ?: 5*V I4
tx    }:!��<( ?<:

KN × .
�4 -05�7� !�� - �"3� 6��!�B�( I4 W ?:

 -:�J0 -MI� }:!��(NN ×   -C�<��4� }:!��( >:4 .
�4

-( o:!%� 4� -:�J0 6��*#4� >��  ��<� � eM4~) *.21 �2015 :

38-37  .(  

� � 64!<<�<<� � 5�<<7�84 *<<�� � -&�<<( $%<<�3� $<<'�4�6  �5

����4   65�<7�84 6��04!BA *�� 6��3C&4 D3E��E I4 �4!:4 6��

*:*A2    !<:I F�3</ $� �O -;.�5�7�84 63C&4 $2 �*� �5�
��4

:
�4  

)1(  

0 1 1

2 3

4 5 1

( ) ( )

( ) ( ) ( )

( ) ( )

it it

jt it it

it it it

Ln GDP Ln GDP

WLn GDP Ln K Ln AG

Ln L Ln FD

α α

ρ α α

α α ε

−= + +

+ + +

+ +

  

                                                      
1. Zhang & Sun (2015) 

2.  z�3� $2 
�4 -��� � D3E��E ?: *:*A 65�7�84 6��04!BA �*(

 �:4�4 �5 >�[�!21990 �_� t�"3� 64!� n��;� 6!�[  �5 65�7�84 6��

�*( >:4 �5 $�/�0 !+4 $2 �*� b!'( -:��04!BA 6�J0  t:!/ �3@ $� ��

�*( >:4 �I�!(4 ��&5 >��� $� �
�4 �*� 5�4�  I4 -_: �43.V $� ��

$R��  -�/4 6�� !� �*( >:4 *�2,� ��&5 $�) 
�4 b!'( -:�J0 5�7�84

 *:*A 65�7�84 6��04!BA �*( �I�!(4 $� �� .(-�%./ �4!]��4 � F��;� ��:!A

n��;� �4!]��4 �3 M $2 
�4 -(3�V �5�%� D3E��E �i.�  4� 65�7�84 6��

g1�M�_( c:!@ I4 t:!/ �3@ $�  � ���A30) 
�4 �5!2 >��%� 5!R $:�K 6��

 �6�3(2005 �$��� � �M�:���4 �2004�*( >:4 .(  �*.:410 -�5I�� ���]�( !+4 ���

-( -��!� 4� -�%./ 12!�� � $�/�0 ��4I�� �I4*M4 �w��]( $� 
P�M  *..2

 �}:!�)2011 �6�3( � ���A30 �2005.( 

 �O �5 $<<<2)( itGDPLn  �)( 1−itGDPLn  `<<<��!� $<<<�

&3� 	�:��C&� ����4 

M ��*� -%84� -�R45 S&�R�M *i  ��(I �5

t  �t-1�)( itKLn  �-%84� $:�(!� �!�R� 	�:��C&)( itLLn 
 ���2 6�!�M 	�:��C&)( itAGLn &�%0 12!�� 	�:��C&�
  �<�6 

�%./-  �)( itFDLn � -&�( $%�3� 	�:��C&)( jtGDPLn 

&3� 	�:��C&�����4 !:�� 

M ��*� -%84� -�R45 S&�R�M *   � �<�

W   !<� F���;( }:!��( $&�]( >:4 �5 .
�4 F���;( }:!��(

     .
<�4 �*<� $�R�<� $�</�0 w�<�4  
<d�V     $<2 
<�4 ><:4�5 

}:!��( ��6 -:�J0 $�R�� �*� !�  w�<�4  �F���<;(  !<[4 �5 

�*��k( 4�456 I!( w�� ?: �: �!�k( �*.��� !7.V  $<@3�!( 

�5 }:!��( 5*V ?: � �5 !�� >:4 �F�3/ 5*V !
/ 4� $� 53R 

-( 5!�[ .>:4 �4*� -.%( 
�4 $2 ?: *#4� �-:�J0  !<�  *<#4� 

-:�J0 !C:5 !�+,� -( 5�4Z[ �: �M- 5�4Z[ . �>:4!��<.�  ><:4  ��<�%( 

�(�%� >�� F4*��k( 4� �i.� 5�* ( $� -�4*��k( $2 4�456 I!( 

 w�� �<:  �!�<k(  *.�<��  -<(  *<.2 . -<.%:  >�<�  ���<�4  �<�6 

$:����!�� �5 !�(3��2 �!���5 �� ����4  �<�6  $:�<���!��  *</ 

!�(3��2 !���5 -���
� �u�8 -�M 53� .�5 -��3/ $2 cP@ �3M�8 

)�!%( ��04!BA "$�� 1�E $� 	�  zP�!<(  �
<�4  �<(4  �<�1�E6 

?:51M !� 
P�M $� ��1�E6 !���5 zP�!( !�  *.�<��" . >:4!��<.� 

!�i� 
�4 �5 >�R�� }:!��( -MI�  �-:�<J0  $<�  �<A6  $<_.:4 

x�0!/ $� F���;( � >��45 I!( �!�k( $A3� �	�.2 $�/�0 >�� 

F4*��k( 4� ���%(  �4!<8  	�<�5  �3i&4 � �<[�) 
<�3 �2013: 11 .(

   �*<� ��<(!M o:5� w��4 !� }:!��( >:4 $2 
�4 !2� $� gIG

.
�4  

�*( �5  6��  >�<� $:3� �5 X�P��4 *:*A 65�7�84 6��04!BA

  1<2!�� $2 F�3/ >:*� 5�45 53A� -�%./ 
�&�%0 12!�� � *��

   
<�&�%0 1<2!�� �!< ( $]'.( *�� � $]'.( *�� `A3(   6�<�

&�%0 12!�� >:4!��.� .
�4 -�%./��%./ 
-  ) $<&5�%( �51M ( <� 1

:B�( ?����5 ! %��� � 4I- 5�7�84 *�� I46 4!��.� .
�4: <( > �*

�%./ 
�&�%0 12!��- I F�3/ $�:( $�0![ !=M �5 !- :53�  

)2(  

0 1 1

2

3 4 2

( ) ( )

( ) ( )

( ) ( )

it it

jt it

it it it

L n A G L n A G

W L n A G L n G D P

L n FD L n U

θ θ

ρ θ

θ θ ε

−= + +

+ +

+ +

 

 �O �5 $<<<2)( itAGLn  �)( 1−itAGLn  `<<<��!� $<<<�

                                                      
3. Vega & Elhorst (2013) 



86                      �����  �!
�: !�+,� ��� � -&�( $%�3� 
�&�%0 12!�� !� -�%./ 6�� *�� � 5�7�846 �5 �4!:45!_:�� :…  

 

    ���<�4 �5 -�%.</ 
<�&�%0 1<2!�� 	�:��C& i   ��<� �5t  �t-1 �

)( jtAGLn  ���<�4 !:�� -�%./ 
�&�%0 12!�� 	�:��C&   ��<�

)( itGDPLn &3� 	�:��C&�  
<
M ��*� -%84� -�R45 S&�R�M *

����<<<�4)( itFDLn  � $<<<]'.( -&�<<<( $%<<<�3� 	�:��<<<C&

)( itULn�4I�� �I4*M4 SR�� 	�:��C&1 .
�4  

 �-&�( $%�3� 5�3( �5 �*� $u4�4 6!=M -M�P( cP@ -0!@ I4

      ><_�( 1<�M -&�<( $%<�3� � -&�<( $%�3� `A3( 65�7�84 *��

 65�7�84 *�� !� 
�4!�+,�  1<�M -&�( $%�3� >:4!��.� �*��� �4Z[

���5 !�B�( ?: ) $&5�%( �5 4I1   $<� -&�<( $%�3� �*( $2 
�4 (

:
�4 �*� $�0![ !=M �5 !:I F�3/  

)3(  

0 1 1

2

3 3

( ) ( )

( ) ( )

( )

it it

jt it

it it

L n FD L n FD

W L n FD L n G D P

L n Ict

λ λ

ρ λ

λ ε

−= + +

+ +

+

  

�O �5 $<<<2)( itFDLn  �)( 1−itFDLn   `<<<��!� $<<<�

 ����4 -&�( $%�3� 	�:��C&i ��(I �5 t �  t-1� )( jtFDLn

  ���<�4 !:�<� -&�( $%�3� 	�:��C&   ��<�)( itGDPLn   	�:��<C&

&3��    � ���<�4 
<
M ��*<� -%84� -�R45 S&�R�M *Ln(�����) 

$:�(!� 	�:��C& .
�4 F�@�P��4 � F�Va@4 
R��!:I �5 6�4Z[  

I:3M!: }i  ��<kM   ���<�4 �*<.�5  �<�6  ) �3<k228  ���<�42 � (

I:3M!: }t �� $2 ��(I !CM�1390,...1380=t .
�4  

�� ) FG5�%( >�0![ !=M �51) �� (3 3<C&4 (6  ;.<�5�7�84- 

   I F�3</ $<� 
<�4 ��(1�� FG5�%( 	���� $2 c�] � <: �5 !

 I4 �5�
�<<�4 �<<� $<<2 �*<<� $<<�0![ !<<=M -��<<��� 5��O!<<� H��

������k[6 �%�� 	: $�0�GMM 3MG�O- �*M3�� /����-   �<� *M��

-( 5��O!� F���;( T]M >�0![ !=M �5 :53�  

)4(  

0 1 1

2 3

4 5 1

( ) ( )

( ) ( ) ( )

( ) ( )

it it

jt it it

it it it

Ln GDP Ln GDP

WLn GDP Ln K Ln AG

Ln L Ln FD

α α

ρ α α

α α ε

−= + +

+ + +

+ +

 

                                                      
1. Market Potential 

2.  ��� I4 �P8 $_.:4 ��&5 $�1383  $� 6��(O����4 64!� 4*A F�3/  6��

 >:4 �
�4 �*:5!CM $u4�4 63"� ���4!R � -�3.A ���4!R �-&��� ���4!R

 ?: 
 � c�] � >:4 �5 6��(O F�Va@4 
:5�* ( ��&5 $� ����4 $�

 I!P&4 ����4 F�Va@4 � ��(O $_.:4 >�" .
�4 �*� �5��O (���4!R) ����4

 ��� �5 �i.� 1�M1390 &5 >��� $� .
�4 53A3( �� ����4 >:4 F�Va@4 ��

.
�4 �*� �5��O �4!i� ����4 

 

0 1 1

2

3 4 2

( ) ( )

( ) ( )

( ) ( )

it it

jt it

it it it

L n A G L n A G

W L n A G L n G D P

L n FD L n U

θ θ

ρ θ

θ θ ε

−= + +

+ +

+ +

 

 

0 1 1

2

3 3

( ) ( )

( ) ( )

( )

it it

jt it

it it

L n FD L n FD

W L n FD L n G D P

L n Ict

λ λ

ρ λ

λ ε

−= + +

+ +

+

 

	� M�(I- 4:4 $� z�4�� >: 5�<7�84 *�� $2 
�4 F�3/ >6 

�3|� cP@6 04!BA��6 5�7�846 *A:*3 %���-  &�%0 1<2!�� I4 <� 


�%./- 4104 �� .
�4:&�%0 12!�� T� �%.</ 
-  �5 <:  $<]'.( ?

�u45 *(O�5- M��!6 �M �5) $]'.( ��2�4 $;:��G�2 5�;6  (j3.�(

4104: T:4104 �$�0�:�u45 *(O�5 T- 4104 `A3(: 4!<� �"�]� T6 

&3��( $]'.( F4*-   �-M�P<� ��]�5) 55![1391 :25 41<04 � (: T

&3��.%( $� $]'.( *- 4104:0!@ I4 .
�4 *�� T- 4104:  *<�� T

�"�]� !� $]'.(6       41<04 `<A3( $<2 
<�4 �4Z<[!+4 $<]'.(:T 

�"�]�6 4!� $]'.(6 ��C.� DZA �! ( � ��G�2  � $]'.( $� ��

4104:�;� T�4 n:��C.� > ( $]'.( �5 ��-  cP@ !� -0!@ I4 .53�

 >�� $0!@ �5 $'�4� 53A� ��_(4 �*� b!'( -M�P(  -&�<( $%�3�

  �*<�� $�&�4 �#4!( �5 $2 6�3@ $� .5�45 53A� 65�7�84 *�� �

���4I�� H!��[ c:!@ I4 -&�( TU�  F�<��\( 5�;:4 � -&�( 6

-:4�45 � F�(*R $"!V � -&�(    *<�� �5 -<�i( T]M �-&�( 6��

-( �
:4 65�7�84   $<� -�����5 � 65�7�84 *�� T:4104 �� �(4 *.2

      
< � -&�<( T<U� H!�<�[ �*<�� 6G�� b3'� !�+,<�   *<��

-( �4!8 65�7�84   .5!�[  

 

3-1- %��� &'�	� �
� ���(�   

 ��(O&3��  
<
M ��*� -��4 -�R45 S&�R�M *  ��<� -M��<�4   6�<�

1380   �<�1390 D�<<�# H�41<<[ I4 $<<]'.( 6�<<�  $(�.&�<<� � 64

����4 6��(O          $<� $<A3� �<� $<2 �
<�4 �*<� $<�0![ �4!<:4 6��

.
�4 �*� -%84� -M���4 
��8 SR��  

4!�6 &�%0 12!�� $P�� (�    �<K � 4�3(�<2�M SR�<� I4 -�%./ 


)2009 $2 
�4 �*� �5�
��4 ( ) ����<� $'�4� �55  �*<� �5��O (

                                                      
3. �*( !�k�� $%&�'( 64!�      !<:I FG�<]( $<� *<:*A 65�7�84 6��04!BA 6��

.*�:�(!0 $%A4!(  
Fujita & Krugman (1995) 

Fujita & Mori (2005) 

Harris (2011)  



-��V $(�.�70  -k��vKT��vK  � *�� 6��65�7�84 $%�3��  ���	�
� ����� � 
��� ������� �	�
� �1396                    87  

  

:
�4  

)5    (  

*

1

X

X

X

X
S

j

J

j

j

j
j

C ==

∑
=

 , Jj ,...,1=                        

*X    � 
<�4 
%.</ TU� �5 �3k2 �2 �5�104 HI�4
jX 

 $]'.( �5�104 HI�4j ( ��kM 4� 
%./ TU� �5-   �5 .*<�5

4:  �<;.j    .
<�4 ���<�4 )!<%(j
CS ( <�   T<U� 1<2!�� �41

$]'.( �5 
%./j ( ��kM 4�- 4 .*�5:� SR�� >�  � !
</ >

:   �5 �<(�2 �3<@ $� 
%./ ![4 �
�4 ? <:   1<2!��( $<]'.( ?

 !�4!� �53�: ![4 � ?	i� �� 
%./ ��6 R��-  �5 ?E32 <: ?

[�1� c@�.( 54*%�- I3�:4 �53� n:( !
/ 
�� $� SR�� >� �

<<(- 4!<<� �*<<.26 4 $P<<�� (<<: F�<<Va@4 � ��<<(O I4 SR�<<� >

D��# ��6 $]'.( 46 
�4 �*� �5�
��4 ��(O 12!(.  

      !.<��( � 3<�& SR�<� I4 �4I�<� �I4*<M4 SR�<� $P�� ( 64!�1 

)2015) ����� $'�4� F�3/ $� $2 
�4 �*� �5�
��4 (6:
�4 ( 

)6(  

∑+=
J ij

j

i

i
i

d

Y

d

Y
U  

 $2
iY      ) !<=M 5�3<( ���<�4 �5 -<%84� S&�<R�M *�&3�i � (

id 

 5*V !� 	��]� ����4 
#��(14/3 
�42 .jY    S&�<R�M *<�&3�

����4 !:�� �5 -%84�      � 
<�4 !<=M 5�3<( ���<�4 1A $� ��ijd 

  ) !<=M 5�3<( ����4 12!( �� ����4 !� 12!( $�/�0i   `<�# !<� (

   I4 -M��<<�4 F�3<</ $<<� S&�<<R�M *<<�&3� ��<<(O .
<<�4 !�(3<<��2

D��# $]'.( 6�� n�A ��(O 12!( 64      �<� $<2 �
<�4 �*<� 6��O

8 SR�� $� $A3�.
�4 �*� -%84� -M���4 
��  

i�� j3�;( $&�]( >:4 �5��R45!K Fa- ?M��    T<U� $<� ��

���&�5!- ( ��1� �41:$. ��6 M4!�V- 4�45 ?���) 
&�5-:  �<�6 

�(!�:$ 46�(!� �43.V $� �(:$  �4Z<[6  &�<��   �5 ���<�4 !<� �5 $M�

4!� $2 
�4 �*� $�0![ !=M6  4 $P<�� ( <:B�( > <�  $(�.&�<� I4 !

��(O6 ����4         64!<� .
<�4 �*<� �5�
�<�4 61<2!( ?<M�� � �<�

    $:�(!<� ��<(O I4 -<%84� $:�(!<� �!�R� $P�� (   H�� � 6�4Z<[

    653<A3( *<:�� 4*<��4 �-:��M H�� �5 .
�4 �*� �5�
��4 -:��M

                                                      
1. Liu & Meissner 

2. .
�4 �_� �!:45 ����4 $2 �*� �!0 

 -:��M n��� >��U� c:!@ I4 $:�(!�t

t eININ
λ

0=  5��O!�

 $'�4� >:4 �5 .55![
tIN $:�(!� !�B�(    g�<;M4 S&�<R�M 6�4Z[

 ��� �5 �*�t  �
0IN $:�(!�    �5 �*<� g�<;M4 S&�R�M 6�4Z[

) $:�K ���1379   F�3</ $<� -:��M n��� -��:��C& �:*P� .
�4 (

tINLnINLn t λ+= )()( 0    >�<<�U� I4 }<<K .
<<�4

 H�� �� $'�4�OLS ) -M�(I *M�� !�B�( `:!"λ  $<&5�%( �5 (

-( 
�5 $�    ��<� �5 $:�(!<� 653A3( >��%� 64!� .*:O1379 �

    $<'�4� I4 �$:�(!<� �ai�<�4 D�<��#4 ��*�
λ

0

0

IN
K =

 

-( �5�
��4    !<�2 � $:�(!<� �ai��4 >�0![ !=M �5 �� .53�5 

 $:�(!� 653A3( ��ai��4 �43.V $� $:�(!� 653A3( I4 */�5

 ��� �51379 ��8 $�     �<� }q<� .
<�4 �*<� $P�� ( 6��A 


 o:!%� I4 �5�
��4K    $<'�4� F�3</ $�
δ+

+
= −

1

1 tt
t

IK
K

 �

        653<A3( !:5�<]( �$<:�K ��<� �5 $:�(!<� 653<A3( w�<�4 !�

 $:�(!���� 64!� ���8 o��U( 6��  �4�I) 
<�4 $P�� (   � 54v<M

��<<7M46 �1386 :12-11 �m3<<0 $<<'�4� �5 .(δ  �!<<M !CM�<<kM

 !�4!� � $:�(!� �ai��45      .
<�4 �*<� $<�0![ !<=M �5 */�5

I4 �5�
��4 �� $:�(!� 653A3(  �*� -%84� -M���4 
��8 SR��

.
�4  

  F�<@�P��4 � F�Va@4 6���.0 $P�� ( 64!� c�] � >:4 �5

-:4�45 ?��� F4��P�V4 5!_��V I4 $:�(!� 6��   �3<(4 (-M4!�V) 64

5 � ( I4 ����4 65�7�84     � F�<@�P��4 �<70 �5 -(3<�V *<(O�

 �5�
�<�4 F�Va@4 6���.0  �*<�   �5 $<2 
<�4    6��<(O $(�.&�<�

����4  .
�4 53A3( ��  

?M�� -�R45!K Fa�i�� ��P( I4 c�] � >:4 �5  TU� $� ��

      SR�<� �43<.V $<� ���<�4 S&�<R�M *�&3� !� 	��]� -�&�5!��

 �*� �5�
��4 -&�( $%�3�    5 �3<k2 ?<: �4!<:4 $<_.:4 ��&5 $� �

  ���3<k2 �5 � 
<�4 $%�3� ��#6    ?<M�� �$%<�3� ��<# �5   �<�

	i( _k� 4� �3K �4I�� TU� >:!��( �-    �<�&5 $<� >:4 $2 *.�5

���4I�� ���]( �5 g�i� �4I�� o%"6 &3K- 4 � !�G�<� �5I�� �: <.�- 

��&3K TU� �5 !�k� - E�[!- �&�5 TU�-   
<�4 �3K �4I�� �5

 �43��)1380 :51   T<U� -&�<( $%�3� SR�� ��&5 >��� $� .(

 �*� $�0![ !=M �5 -_M�� ���<�4 6��(O $(�.&�� I4 $2    �4*<]( �<�

 .
�4 �*� $P�� ( �O      F�3</ -&�<( $%<�3� !<� $<2 -��%&�'(

   n(�<A 4� -<�&�5!�� T<U� $� F4��P�V4 $u4�4 �
�4 $�0![   >:!<�

$'�4� 
�&�%0 SR�� ���( 6  �5!<2 -<0!%( -&     ��<�%( ><:4 .*<M4



88                      �����  �!
�: !�+,� ��� � -&�( $%�3� 
�&�%0 12!�� !� -�%./ 6�� *�� � 5�7�846 �5 �4!:45!_:�� :…  

 

g4� HI�4 ?M�� z�3� �*� $u4�4 6��  �5!q<� 6��    !:�<� � !:Z<K

 -<( $u4�4 -/37R TU� $� 4� -&�( 6��5�iM   e<P(3�2) *<.21 �

2009 :345 .(   F4��<P�V4 $<2 
�4 >:4 !� SR�� >:4 �5 ��[*:5

$:�(!� T:4104 `A3( -/37R TU� 64!� �*� 	�4!0  6�4Z[

�!i� �   
P<�M 6��       -<�&�5 T<U� $<� �*<� �545 F4��<P�V4 $<�

-( -( �G*��4 �>�.Y�� .53� g4� $2 53�    T<U� $<� $2 -:��

c�85 �
�4 �*� �545 -/37R  $'<�4� -��:I�4 5�3( !�   6�<�![

-( �4!8 -&�( .5!�[  

  

4- *)
B�� @��  

4-1-  ��� �*���� ���(+' ,-��� ���� ��  �+-� ��
  

) $&5�%( cP@4(� F�3/ $� *�� $&5�%( I::
�4 !  

0 1 1

2 3

4 5 1

( ) ( )

( ) ( ) ( )

( ) ( )

it it

jt it it

it it it

Ln GDP Ln GDP

WLn GDP Ln K Ln AG

Ln L Ln FD

α α

ρ α α

α α ε

−= + +

+ + +

+ +
  

   1<2!�� !<�B�( �m30 $&5�%( �5 6!=M -M�P( cP@ $2 �;MO I4

 !C:*_: �� -M��5 F�@�P��4 *�� �� -&�( $%�3� � -�%./ 
�&�%0

  
<�4 !+\( 12!�� !� *�� � *�� !� -�%./ 
�&�%0 12!��) *M�45

 -&�<( $%�3� !� 1�M *�� � *�� !� -&�( $%�3� >�.Y�� �   !+\<(

   `:4!<" 53<kM $�0![ !=M �5 -M��5 X�P��4 >:4 $YM�.E � (
�4

H�3� �*� 5��O!�  -<( �45  � 53<�    $<_.:4 >�<" 
it1ε -<(   *<M43�


R��!:I �43� � DO 6��!�B�( �(��    n��<.( ��<]M � ��# 6��

 -(3�V F�(*R �: -%�P@... �       �<� $<2 *<��� ���<�4 ?<: 64!�

        � 
<0�: *<�43R T��<2 �<: T:41<04 ���<�4 *<�� �iMO T:4104

$<<<]'.( >�<<<.Y��  �-:43<<<� � DO z:4!<<<� !<<<=M I4 $<<<2 64


R��!:I  !�i� -(3�V F�(*R � -%�P@ n��.( ��]M � ��# 6��

��C.� �4!]��4 64!� *��� D4ZA ��      ?<: >:4!��<.� .53<� *<�43R !�

6��!�B�( >�� 
PW( X�P��4   ) ���<�4 -<'� (
it1ε  SR�<� � (

itAG   �<'R �1A � �]��( 6��!�B�( >�� $2 -M�(I .5�45 53A�

     ) -&3<�%( F�<%�!( �84*<# !<[5��O!� 5�45 53<A� X�P��4OLS (

H�3�    >�<.Y�� � 53<� �5�
��4 6!C:5 ?�._� *:�� � 
�4 �45

YM�.E����4 !:�� �����4 ?: �5 -
.( �: 
PW( �3� ?: $   �<�

 
 � 4�!�+,�   64!<� .*� *�43R 5�;:4 -M�(1�� H�3� �*�5 �4!8

   I4 �5�
�<�4 -M�<(1�� H�3� >�0![ !=M �5 � Fa_k( >:4 n0�

) -��<<��� $<<�0�: 	�<<�%� ����<<k[ ?<<�._�GMM 5�i.<<k�K (

                                                      
1. Colombage (2009) 

-(  ��4��_�� � >����() 53�2011 :184  .(  

 $2 �;MO I4�545   �*<�� $&5�%( 5��O!� 64!� �5�
��4 5�3( 6��

 -<( ��_( *%� 64�45 -.%: *.��� -M���4     *<:�� >:4!��<.� �*.<���

      H�� ?<�._� I4 � 53<� �*<:5 �O �5 ��<_( � F���<;( T]M

3MG�O $�0�: 	��%� ����k[ -�����-�*M3�� /����-   -:�<J0 *M��

?�._� I4 �5�
��4 I4 �P8 �(4 .5!2 �5�
��4  .<� 6��  -:�<J0 -;

   53<A� -:�<J0 -C��P��53R ��!�B�( ���( $2 *� >|�'( *:��

       �4�3<( �3<(IO I4 j3<"3( ><:4 I4 ��<.��@4 64!<� .*��� $��45

-( �5�
��4 ) ��*A �5 �O Q:��M $2 53�1.
�4 �*(O (  

 .��/1 .�4�3( �3(IO $;��M  

�4*]( ����#4 

2011/0  000/0  

123� :$�0�: ��c�] � 6 

 �5 !
/ $�"!0   -C�<�P��53R $<2 
�4 >:4 �4�3( �3(IO

 ) ��*<A Q:��M $� $A3� �� .5�4*M 53A� ��!�B�( >�� �5 -:�J01 (

  -<<( 5� !
<</ $�<<"!0    -:�<<J0 -C�<<��4� >:4!��<<.� � 53<<�

����4 *�� ���( (-:�J0 -C��P��53R) .5�45 53A� ��  

     ) -<%84� $:�(!<� �!<�R� �!<�B�( T<� *�� $&5�%( �5(K �


�&�%0 12!��  -�%./ 6��(AG)-M��M4 6�!�M � (L)  $%<�3� �

 -&�((FD)  �&3��     
<
M ��*<� -<%84� -<�R45 S&�R�M *  !:�<�

����4 ) ��jtGDP *�&3� � (    
<
M ��*<� -<%84� -<�R45 S&�R�M 

) !=M 5�3( ����4 �P8 ���5
1−itGDP    $<]'.( *<�&3� *<�� !� (

!�+,��� �4Z[ .*.�    
<�&�%0 1<2!�� 6!<=M -M�P( cP@ $2 �;MO I4

 *�� !� -&�( $%�3� � -�%./!�+,�    *<�� >�<.Y�� � 
<�4 �4Z[


�&�%0 12!�� !� 1�M     $%<�3� � -�%.</ 6�<� !�+,<�   !<�B�( �5�45

 ���5 !<�B�( �43.V $� -&�( $%�3� � -�%./ 
�&�%0 12!��  �5 4I

 .
�4 �*� o:!%� *�� �*( 5��O!�  

) ��*A cP@2& (&�%0 12!�� 	�:��C��%./ 
- 4�456  !�+,<� 

��4 t'� �5 � -�R45 S&�R�M *�&3� !� 
PW( <� 
95  �45�<.%( %

(- 4104 �� .*���: T:   �%.</ 1<2!�� *<#4� ?�-    S&�<R�M *<�&3�

 $]'.( -�R45052/0 4104 */�5:( T- :   �3<|� w�<�4 !<� .*��6 

04!BA��6 5�7�846 *A:�%./ 12!�� �*-  �5:  `<A3( $]'.( ?

 DZA  41<04 �$<]'.( $� F�V4*�4 TU�: �!<� T:��16   � T<M45

B������.0 F4!6 &3� � $]'.( �5 <� �<�G�2 *6   41<04 � j3<.�(: T

%84� *(O�5- ( $]'.( *�� � $]'.(- .55![  

B�(� -%84� $:�(!� �!�R� 	�:��C& !!�+,�   �5 �45�<.%( � 
PW(



-��V $(�.�70  -k��vKT��vK  � *�� 6��65�7�84 $%�3��  ���	�
� ����� � 
��� ������� �	�
� �1396                    89  

  

��4 t'�� 
95  .5�45 $<]'.( $M4!<� *�&3� !� %     $<2 �*<:4 ><:4

R� $E!�     1<�M 65�<7�84 *<�� �*<��� !�k�� -_:1�0 $:�(!� �!�

   $<2 
<�4 $��45 53A� �3.2�� 
���4 g45O ��(I I4 
�4 !�k��

     $ </ �O 6�4*<:�K � 6�4!<8!� !<� 1�M -
��U( 6!=M F�%&�'(

$��4Z[  64�45 ��2 6�!�M 	�:��C& !�B�( .*M4!�+,�   !<=M I4 � 
PW(

-( *�� !� �45�.%( 6��(O '( !(4 >:4 $2 *���6�3|� �� c��   6�<�

.
�4 *��  

 -&�( $%�3� 	�:��C& !�B�(!�+,�     t'<� �5 �45�<.%( � 
<PW(

��4� 
95$'�4� � ���4I�� .5�45 $M4!� *�&3� !� %    I4 -&�<( 6�<�

 }<K 1�i;� � n��;� c:!@      ��<�V4 �n��<.( S�<7U� ���I4*<M4


2!� !� �!�.2   FG5�<P( ��i�� � ?�:� 
:!:*( ��i�� ���

 � F�(*R ���G�2��M�2 c:!@ I4 ���545�4!8  $:�(!� 
��PM4 6��

 65�7�84 *�� !� 6~3&3._� F4!��B� �!�+,� -( .*M�4Z[  

 64�45 *�� -:�J0 -C��P�� `:!" >�.Y��!�+,�   
<PW(

 
 � ����4 ?: *�� $2 -.%( >:4 $� 
�4 �45�.%( �!�+,�  *��

����4        *<�� T:41<04 �<� $<2 F�3</ ><:4 $� 
�4 ���;( 6��

: ��C:����-( T:4104 !=M 5�3( ����4 *�� �����4 ?  $2 *��:

����4 >�� �5 *�� 1:�!� ���� >:4  .
�4 ��
d�V   ><:4 !(4 >:4

 -<( ����4 ?: *�� $2 
�4      *<(O�5 �5 T:41<04 `<A3( *<M43�

   ��<�G�2 64!<� �"�]� T:4104 �O *(��K $2 53� ����4 �O -� (

}K T:4104 
/!0 � -�R45 6��I4*M4   .
<�4 !�k�� ��B��4 6��

  -<( !�<k�� 6G�2 F45�4� `A3( !�k�� 6�"�]�  53<�1   c<P@ �

   ��<<�4 *<<(O�5 �3<< ( F4�5�<</ *<<�� 6�3<<|� � �*<<..2*�&3� �

-( T:4104 4� �37 ( �*..2�5�/  *(O�5 ��&5 $� >�.Y�� .*�5

   }<K $<2 	<:�45 ��=�M4 !�k�� -�R45     � !�<k�� -<�R45 6��I4*<M4


/!0    $<]'.( �*<( c<P@ $2 �53� 5�;:4 !�k�� -�B� 6��  64

����5--( $:���� c@�.( ��(�5   � ��<2 6�!�M -�!��5 I4 *.M43�

��.� .*M!P� 
%
.( $:�(!�-( $]'.( ?: *�� >:4!  ��M�2 I4 *M43�

      $<]'.( >�<� �!< � � �<"�]� F�<@�P��4 �6��<;� F�@�P��4  64

   ���<�4 !:�<� *<�� T��2 �: T:4104 `A3( *�&3� �(43V   6�<�

$:���� .53� H4 

5�](:5� !: B�( !<� ��4 o <� !<" !:B�( ` <�  5�<]( � �*<( �5 !: !

5�: ���(O �4*]( g�5 ot  5�<]( �:   4 �4*<]( 1<�M4!K �<R45 !  ��<��#

.
�4  

                                                      
1.   4� HI�<�M 5�3( 6��G�2 $��2 
��M �5�8 $]'.( ?: �3�%( �3@ $� 4!:I

.*.2 *�&3� -� ( F�3/ $� 

���5 6��!�B�(       	�:��<C& � -�%.</ 
<�&�%0 1<2!�� 	�:��<C& :4I

.-&�( $%�3�  

) ��*A Q:��M cP@2-( ��kM *&4� �3(IO ���(O �(    $<2 *<�5

 `��.( �37R �5 ��.��@4 5�;:4 64!� .
�4 �45�.%( �*( �2

   H�� �5 6�41<�4 6�<�!�B�( �53�GMM    ��[��<� �3<(IO I4

-( �5�
��4    </ $�<"!0 $<2 53�     �*<.�5 ��<kM �3<(IO ><:4 !


   
 </ ��3<(IO >:4 Q:��M cP@ .
�4 `��.( 6�41�4 6��!�B�(

 H�� �5 �5�
��4 5�3( 6�41�4 6��!�B�( ��P�V4GMM   -:�<J0

-( *�:,� .53�  

 .��/2 .��M:����4 *�� $&5�%( 5��O!� Q @ �4!:4 6��-  ���5

)1390-1380(  

123�$�0�: : ��c�] � 6  
    

4-2- 67*��� 89+�� �*���� ���(+'  ���	: ��
 

) $&5�%( cP@4&�%0 12!�� $&5�%( (�
   �%.</ 6�<�-    F�3</ $<�

I::
�4 !  

��!�B�( `:4!" 


��+ �1A  6355/0- 

  46/2 - )014/0( 

�P8 ���5 -%84� *�&3� 	�:��C&  
6335/0 

13/22)000/0( 

-%84� $:�(!� �!�R� 	�:��C&  
103/0  

41/10)000/0( 

��2 6�!�M 	�:��C&  
036/0 

90/1 )058/0( 

	�:��C& 
�&�%0 12!�� -�%./ 6��  
052/0  

77/5)000/0( 

  013/0  

-&�( $%�3� 	�:��C&  40/6 )000/0( 

  304/0  

`:!" -:�J0 -C��P��  18/8 )000/0( 

) �*( >��%� `:!"R
2(  

99/250 

$�0�: �:*%� >��%� `:!"  99/230 

 *&4� 
4824/36100  

000/0 

��[��� 
14/25  

000/1 



90                      �����  �!
�: !�+,� ��� � -&�( $%�3� 
�&�%0 12!�� !� -�%./ 6�� *�� � 5�7�846 �5 �4!:45!_:�� :…  

 

0 1 1

2

3 4 2

( ) ( )

( ) ( )

( ) ( )

it it

jt it

it it it

L n A G L n A G

W L n A G L n G D P

L n FD L n U

θ θ

ρ θ

θ θ ε

−= + +

+ +

+ +

 
 

     !<�B�( �m3<0 $<&5�%( �5 6!<=M -M�P( cP@ xG�4 $2 �;MO I4

 � *M�45 !C:*_: �� -M��5 F�@�P��4 *�� �� -�%./ 
�&�%0 12!��

 �x�<<�M�+ 
it2ε-<<(  �43<<� � DO $<<��A I4 -:�<<�!�B�( �(�<<� *<<M43�


R��!:I  -%�P@ n��.( 53A� �-(3�V F�(*R ��]M � ��# 6��

... �      
<�&�%0 1<2!�� �<iMO T:41<04 �� $2 *��� ����4 ?: 64!�

      �<(43V ><:4 >�<.Y�� � 
<0�: *<�43R T:4104 ����4 -�%./

-(  *<��� !+\( 1�M ����4 65�7�84 *�� !� *M43��   ?<: >:4!��<.� 

  >�<.Y�� � 5�45 53A� �'R �1A � �]��( 6��!�B�( >�� X�P��4

-( �����4 ?: �5 -
.( �: 
PW( �3� ?: ����4 !:�� *M43�   �<�

 
 � 4�!�+,�       .*<� *<�43R 5�<;:4 -M�<(1�� H�3<� � *�5 �4!8

    H�� I4 *<�� $<&5�%( *<.M�( 1�M $&5�%( >:4 5��O!� 64!� >:4!��.�

GMM -( �5�
��4 -�����  .53�O I4 �545 $<2 �;M    5�3<( 6�<�

     ?<�._� I4 *.�<�� -M��<�4 �1<2!�� $&5�%( 5��O!� 64!� �5�
��4

3MG�O $�0�: 	��%� ����k[ -����� H��-  �*<M3�� /����-   *<M��

 .
�4 �*� �5�
��4 -:�J0  

   I4 �5�
�<<�4 I4 �<<P8 
<<�4 �*<<� !<<2� 1<<�M xaP<<8 $<<YM�.E

?�._�      $<2 53<� g�<;M4 �4�3<( �3(IO *:�� -:�J0 -;.� 6��

) ��*A �5 �O Q:��M3.
�4 �*� �5��O (  

 .��/3 .�4�3( �3(IO $;��M  

�4*]( ����#4 

1011/0  065/0  

123�$�0�: : ��c�] � 6  

) ��*A Q:��M $� $A3� ��3    -C�<�P��53R) -:�<J0 -C�<��4� (

����4 6��!�B�( ���( (-:�J0 .5�45 53A� ��  

 �5 -�%./ 
�&�%0 12!�� �!�B�( Q.K G�� $&5�%( �5 ���<�4 i 

�<<P8 ���5 �5
1−itAG !:�<<� -�%.<</ 
<<�&�%0 1<<2!�� 	�:��<<C& �

����4 ��jtAG &3� 	�:��<C& � <�     
<
M ��*<� -<%84� S&�<R�M *

itGDP  $<]'.( -&�<( $%�3� 	�:��C& �
itFD    �I4*<M4 SR�<� �

 �4I��
itU 5�45 53A�.  

 *�� !� -�%./ 
�&�%0 12!�� $2 �;MO I4!�+,�   � 
<�4 �4Z<[


�&�%0 12!�� !� 1�M *�� >�.Y��  -�%./ 6��!�+,�  !�B�( �5�45

���5 !�B�( �43.V $� *��     �*<� o<:!%� *<�� �*( 5��O!� �5 4I

 .
�4  

 .��/4. ��M:&�%0 12!�� $&5�%( 5��O!� Q�
 ��6 �%./-  ���5 -@

)1390-1380( 

��!�B�( `:4!" 


��+ �1A  931/2 - 

  35/3 -)001/0( 

�P8 ���5 -�%./ 
�&�%0 12!�� 	�:��C&  
835/0 

50/23)000/0( 

�3]&�� �4I�� SR�� 	�:��C&  
181/0  

21/3)001/0( 

-%84� *�&3� 	�:��C&  
182/0 

00/3 )003/0( 

	�:��C& -&�( $%�3�  
021/0  

90/0 )370/0( 

  080/0  

 -C��P�� `:!"-:�J0  41/0 )685/0( 

) �*( >��%� `:!"R
2(  888/0  

$�0�: �:*%� >��%� `:!"  886/0 

*&4� 
142/2188  

000/0 

��[��� 
95/206  

603/0 

123� :$�0�: ��c�] � 6  

5�](:5� !: B�( !<� ��4 o <� !<" !:B�( ` <�  5�<]( � �*<( �5 !: !

5�: ���(O �4*]( g�5 ot  5�<]( �:     ��<��#4 �4*<]( 1<�M4!K �<R45 !

.
�4  

���5 !�B�( *�&3� 	�:��C& :4I ) ��*A Q:��M cP@4B�( (� 	�:��C& !

&3�� $]'.( 

M ��*� -%84� S&�R�M *!�+,�   �5 �45�<.%( � 
PW(

��4 t'�� 
95&�%0 12!�� !� %�
 ��6 �%./-  .5�45 $]'.( �5

4104 ��:�./ 12!�� $]'.( *�� T:4104 $]'.( �5 n: <( T- :  *<��

4 $2:�M >� ��[I�� $;�3|� ��6 04!BA��6 5�7�846 *A: .
<�4 * 

     6��<(O !<=M I4 -&�<( $%<�3� 	�:��C& !�B�( !�+,<�6    1<2!�� !<�

&�%0�
 ��6 �%./- ����4 �5   .5�4*<M �4!:4 6�� 
<d�V    !<(4 ><:4

-( ?: ��&5 $� *M43�    ?<M�� 	�<���) -&�<( �4I�� -CE��K   �5 (�<�

-<<( $<<2 F�3<</ ><<:4 $<<� �*<<��� �4!<<:4  ���<<�4 ?<<: �5 �43<<�

�5!q�   $<2 5!2 
0�:�5 ��P�V4 !C:5 ����4 �5 � 545 g�;M4 6�4Z[

  $<]'.( ?: �5 -&�( $%�3� I4 �/�# -P�M 
:1( 
&�# >:4 �5



-��V $(�.�70  -k��vKT��vK  � *�� 6��65�7�84 $%�3��  ���	�
� ����� � 
��� ������� �	�
� �1396                    91  

  

.
0� *�43R >�� I4  

      �3]&�<� �4I�<� �I4*<M4 � �<P8 ���5 -�%.</ 
�&�%0 12!�� 	�:��C&

 64�45!�+,�     
<���4 t'<� �5 �45�<.%( � 
PW(95%  -<(   .*<���

&3� 12!����%./ F4*- 5 04!BA �*<( � <��6  5�<7�846 *A <: �5 *

$]'.( 46 ( F�3/- [�   y�1<� �4I�<� �I4*<M4 $2 5!  !<�6  5�45 <: �

A��R F4!+4- � 
PW(���C.� > ��6     53<A� $<]'.( �O �5 !]�<�(

 5�45:53A3( $]'.( �6 P@ n��.(�%- :~� �:� 	� �<��-  ���<
�(- 

�� $� 
P�M: ��<C.� 54*%� $E!� $2 �;MO I4 .5�45 c@�.( !   �5 �<�

$0!/ *��� !�k�� $]'.( ?:      F4!<+4 � n<��;� I4 -<��M -:3<A

��C.� >�� -A��R -( T:4104 ��  
�4 >:4 !� ��=�M4 >:4!��.� �*��:

 �P8 ���5 -�%./ 12!�� $2!�+,�  6��A ���5 �5 12!�� !� 
PW(

-7R�� �3]&�� �4I�� ��4*M4 .*��� $��45     -<�( t'<� 6�<"�]� I4

  F4*<�&3� 64!� �"�]� $E !� $2 
�4 $]'.( ?: 6��G�2 64!�

��C.� DZA `A3( *��� !�k�� $]'.(     $<]'.( $<� 6!�<k�� 6��

.*� *�43R  

      �45�<.%( 6��<(4 !<=M I4 1<2!�� -:�<J0 -C��P�� `:!"

) ��*A Q:��M cP@ .
��M4  -<( ��<kM *&4� �3(IO ���(O �(   *<�5

�4 �45�.%( �*( �2 $2     �3<7R �5 ��<.��@4 5�<;:4 64!<� .


 H�� �5 6�41<<�4 6�<<�!�B�( �53<<� `<<��.(GMM  �3<<(IO I4

-( �5�
��4 ��[���        ��<kM �3<(IO ><:4 !
</ $�<"!0 $<2 53�

   ��3<(IO ><:4 Q:��M cP@ .
�4 `��.( 6�41�4 6��!�B�( �*.�5

  H�� �5 �5�
�<�4 5�3( 6�41�4 6��!�B�( ��P�V4 
 /GMM 

-( *�:,� -:�J0   .53�  

  

4-3-    �*�;� ��;��� �*���� ���(+'  ��;�� ��   ��;


 89+� ���+7� �  

) $&5�%( cP@4I F�3/ $� -&�( $%�3� $&5�%( (::
�4 !  

0 1 1

2

3 3

( ) ( )

( ) ( )

( )

it it

jt it

it it

L n FD L n FD

W L n FD L n G D P

L n Ict

λ λ

ρ λ

λ ε

−= + +

+ +

+

  

 �G�<<� $<<&5�%( �5&3�<<� ���<<�4 
<<
M ��*<<� -<<%84� S&�<<R�M *i 

GDPit �$:�(!<<�  F�<<@�P��4 � F�<<Va@4 
R�<<�!:I �5 6�4Z<<[

itIct�  �<<<P8 ���5 -&�<<<( $%<<<�3�
1−itFD  � -&�<<<( $%<<<�3�

����4  ���;( 6��jtFD  -&�( $%�3� !�!�+,�.*.��� �4Z[  

 H�� I4 -<<�P8 FG5�<<%( *<<.M�( 1<<�M $<<&5�%( ><<:4 5��O!<<� 64!<<�

GMM -( �5�
��4 -����� 53�1 .�545 $2 �;MO I4    5�3<( 6�<�

 5��O!� 64!� �5�
��4     ?<�._� I4 *.�<�� -M��<�4 �1<2!�� $&5�%(

3MG�O $�0�: 	��%� ����k[ -����� H��-  �*<M3�� /����-  *<M��

 �5�
��4 -:�J0*����� .    �<P8 
<�4 �*� !2� 1�M xaP8 $2 �3@

?�._� I4 �5�
��4 I4       �4�3<( �3<(IO *<:�� -:�<J0 -;.<� 6��

) ��*A �5 �O Q:��M $2 53� g�;M45.
�4 �*� �5��O (   

 .��/5 .�4�3( �3(IO $;��M  

�4*]( ����#4 

0522/0  0074/0  

123� :$�0�: ��c�] � 6  

) ��*A Q:��M $� $A3� ��5    -C�<�P��53R) -:�<J0 -C�<��4� (

����4 6��!�B�( ���( (-:�J0 .5�45 53A� ��  

 !�B�( �*( >:4 �5 -%84� *�&3� 	�:��C&!�+,�  �45�.%( � 
PW(

��4 t'� �5� 
95/0      $<2 -<.%( ><:4 $<� .5�45 -&�( $%�3� !�

�"�]� � T:4104 �65�7�84 *��6  4!<� 4� *:*A6    -&�<( F�(*<R

 �<��4I�� 
0!k�K � $%�3� �w��4 >:4 !� .
�45 *�43R -K �56 

4!� �"�]� T:4104 I4 -��M -&�(6   I4 $<2 
����4I�� >:4 F�(*R

      �*<( ><:4 �5 .
<�4 $<�0![ F,<kM 5�<7�84 -%84� *��  !<�B�( 

&F�@�P��4 � F�Va@4 6���.0 	�:��C    t'<� �5 6��<(O �� & I4

 
���490     $<2 
<�4 ><:4 -_:�3|� ��=�M4 .
�4 �45�.%( */�5

   -&�<( $%<�3� !+4 F�@�P��4 � F�Va@4 6���.0 
R��!:I $%�3�

    -&�<( n<�43� Q:�!<� � �4I�� D3�V T��2 �� 4� 65�7�84 *�� !�

-<<( 	�<<_ �   � F�<<Va@4 6���<<.0 $V�<<�4 .*<<kU� F�<<@�P��4

$.:1� $2 �4I�� �*�V ��_'/4   4� 
<�4 $�(�%( � F�Va@4 6��

-<<( T��<<2 .*<<�5 -<<( >�<<.Y��  $<<.:1� T��<<2 p<<V�� *<<M43�

$'�4� -�a(�%( ?M�� $��A I4 -&�( 6��  F���\( �6��;� 6��

-&�( >�(,� �…  .53� ��2 � `�2 H!��[ pV�� $;��M �5  

 ��*A �56 5�](:5� !:B�( !� ��4 o�!" !:�( `B�  � �*<( �5 !

5�](:5� !:  ���<(O �4*]( g�5 o t 5�<]( �:    �4*<]( 1<�M4!K �<R45 !

.
�4 ����#4  

                                                      
1.  �� -&�( $%�3� !�B�( �m30 $&5�%( �5 6!=M -M�P( cP@ xG�4 $2 �;MO I4

 �x��M�+ � *M�45 !C:*_: �� -M��5 F�@�P��4 *�� 
it3ε-(  6��!�B�( �(�� *M43�

� -���2�# � 65�iM  -&�( $%�3� �iMO 53Pi� �� $2 *��� ����4 ?: 64!� ...

-( �(43V >:4 >�.Y�� � 
0�: *�43R T:4104 ����4  T:4104 `A3( *M43�

 � �]��( 6��!�B�( >�� X�P��4 ?: >:4!��.� �*��� 1�M ����4 65�7�84 *��

 64!� >:4!��.� .5�45 53A� �'R �1A 5��O!�4 *�� $&5�%( *.M�( 1�M $&5�%( >:4 I

 H��GMM -( �5�
��4 -����� .53� 



92                      �����  �!
�: !�+,� ��� � -&�( $%�3� 
�&�%0 12!�� !� -�%./ 6�� *�� � 5�7�846 �5 �4!:45!_:�� :…  

 

���5 6��!�B�(   *�&3� 	�:��C& :4I  

 64�45 -&�( $%�3� -:�J0 -C��P�� `:!" >�.Y��!�+,� 

    ���<�4 ?<: -&�<( $%�3� $2 -.%( >:4 $� 
�4 �45�.%( � 
PW(

 
 �!�+,� ����4 -&�( $%�3� 4 ���;( 6��   F�3</ ><:4 $� 
�

   -&�<( $%<�3� �����4 ?: ��C:���� -&�( $%�3� T:4104 �� $2

-( T:4104 !=M 5�3( ����4   .*��:  

) ��*A Q:��M cP@6-( ��kM *&4� �3(IO ���(O �(    $<2 *<�5

 `��.( �37R �5 ��.��@4 5�;:4 64!� .
�4 �45�.%( �*( �2

   H�� �5 6�41<�4 6�<�!�B�( �53�GMM    ��[��<� �3<(IO I4

�4-( �5�
�         �*<.�5 ��<kM �3<(IO ><:4 !
</ $�<"!0 $<2 53�

   
 </ ��3<(IO >:4 Q:��M cP@ .
�4 `��.( 6�41�4 6��!�B�(

 H�� �5 �5�
��4 5�3( 6�41�4 6��!�B�( ��P�V4GMM   -:�<J0

-( *�:,�   .53�  

 .��/6. ��M:) ���5 -@ -&�( $%�3� $&5�%( 5��O!� Q1390-1380( 

��!�B�( `:4!" 


��+ �1A  919/2 -  

  79/3 -)000/0(  

�P8 ���5 -&�( $%�3� 	�:��C&  
216/0  

92/3)000/0(  

-%84� *�&3� 	�:��C&  
672/0  

42/4)000/0(  

 6���.0 � F�@�P��4 
R��!:I 	�:��C&

F�Va@4  

047/0  

62/1 )105/0(  

  19/1  

-:�J0 -C��P�� `:!"  47/17 )000/0(  

) �*( >��%� `:!"R2(  767/0  

 �:*%� >��%� `:!"$�0�:  765/0  

*&4� 
373/911  

000/0  

��[��� 
598/26  

00/1  

123� :$�0�: ��c�] � 6  

  

5-  C���D�&1 
 
��E  

  -&�<( $%�3� �:O �$2 
�4 �4\� >:4 $� r��K -K �5 !"�# $&�](

����4 �5 65�7�84 *�� � -�%./ 
�&�%0 12!�� !�    �4!<:4 6�<�

!�+,�
�4 �4Z[r��K �3=.( $� s     ><:4 $<� -:3<[  3<C&4 ��4\<�6 

;.�5�7�84-  �*<� -:�J0:   $<2 �*<� > <: � ��C�<�5 ?�  	�<�

    1<<2!�� �$<<]'.( *<<�� �O �5 $<<2 
<<�4 ��<<(1�� FG5�<<%(

&�%0�
 ��6 �%./-   B�( -&�<( $%<�3� �� �<�!6 ���5   .*.�<�� 4I

:4<�5 ><�3� ��C�< z    $<�0�: 	�<�%� ����<k[ -����� ![5��O!�

3MG�O- �*M3�� /����-  64!� -:�J0 *M��28  ��<�4   -<@ �4!<:4 �

 -M�(I ���51390-1380  .
�4 �*:5![ 5��O!�   $%<�3� SR�<�

     T<U� F4��<P�V4 
P<�M $<&�]( >:4 �5 �*� $�0![ !=M �5 -&�(

.
�4 -�R45 S&�R�M *�&3� $� -/37R  

�*( 5��O!� Q:��M cP@    !<�B�( (-&�<( $%�3� � *�� �*() ��

4�45 -&�<<( $%<<�3� 	�:��<<C&6 !�+,<<� �45�<<.%( � 
<<PW(  *<<�� !<<�

84����4 �5 65�7�   64�45 1<�M 65�7�84 *�� � �4!:4 6�� !�+,<� 

    $%<�3� >�<� $<0!@ �5 X�P��4 ?: � 
�4 -&�( $%�3� !� 
PW(

����4 �5 65�7�84 *�� � -&�(       ><:4 .
<�4 �4!<8!� �4!<:4 6�<�

-( ���� Q:��M   6��!<" 65�7�84 *�� 64!� -&�( $%�3� $2 *.2

3R -&�( 	���� *.(I��M 65�7�84 *�� � 
�4   .
<�4 4��<2 � D

  ) ?<:!��K $<2 6�3@ $�1996  -<( ��<�� (     �<#4!( �5 $<2 *<.2

    *<:*A 6�<��41�4 H!�<�[ � -&�( F�(*R 53Pi� �$%�3� -:4*��4

-( 65�7�84 *�� `A3( -&�( ���R�� !��B� � -&�(  �5 -&� .53�

      �<"�]� 65�<7�84 *<�� T:41<04 �<� �65�7�84 $%�3� *M�� $(454

 � ���41�4 !�*:*A j43M4 64!�    >�<�%� �<(�V -&�<( F�(*<R   �*<..2

-( .53�   >:4!��<.�      4� !C:*<�� 65�<7�84 *<�� � -&�<( $%<�3�

-( ���_� .*..2  

 >�.Y����M:     ��<kM -�%.</ 
<�&�%0 1<2!�� 5��O!� $� X3�!( Q

-(  -&�( $%�3� $2 *�5!�+,�
�&�%0 12!�� !� 6  �5 -�%./ 6��

 .5�4*M �4!:4
d�V     &�<( $%<�3� SR�<� $<� $A3� �� !(4 >:4 �5 -

-( �*� $�0![ !=M ?: ��&5 $� *M43�  ?<M�� 	���� -CE��K   �<�

     -<( $<2 F�3</ ><:4 $<� �*��� �4!:4 �5     ���<�4 ?<: �5 �43<�

�5!q�   $<2 5!2 
0�:�5 ��P�V4 !C:5 ����4 �5 � 545 g�;M4 6�4Z[

  $<]'.( ?: �5 -&�( $%�3� I4 �/�# -P�M 
:1( 
&�# >:4 �5

-�M -&�( $%�3� � 
0� *�43R >�� I4    !<� !+\<( �3�2�0 ?: *M43�


�&�%0 12!�� ����4 �5 -�%./ 6�� *��� �4!:4 6��.  



-��V $(�.�70  -k��vKT��vK 65�7�84 $%�3� � *�� 6���  ���	�
� ����� � 
��� ������� �	�
� �1396                    93  

  

F����  

mO �2�2�4-� *� (�MO� : -� �54I �!0 53� (  � 
<U�3M � *<i( 6

)1395 .("$%&�'( $%�3�  &�<(-  <��>  �<��&4 �  T<]M �O  !<� 

M�iA- �*� 5�7�84 �5 �3k2 4:�4! ��  �5�
�<�4 I4 �545  �<�6 

3���<<�-:" .  $%<<�3� � *<<�� 6 -<<k��vK -<<��V $(�.�<<70

65�7�84 ���5 �6 ����� �22 �56-37.  


�%M �6!P24 ) $&41384 .("�I4*M4 -CM3CE � �J0 g3i
(   6!<�[

$]'.( F�%&�'( �5 �O 64". �4!:4 65�7�84 $(�.�70  ��<� �

7 ����� �23 �68-39.  

 ��]�5) 4!�I �-M�P�1391 .("� �� �!�+,� �;��&�%0 n <�
  �<�6 

�%./-  $<]'.( *�� !� 46 �5 4 <:�4!".  ] � $(�.�<70�  F�<]

I��&*(6 5�7�846 ����� �8 �55-23. 

�4�I ��7M4 � �37.( �54vM6) $i&4 �1386 .("�I4*M4 !�[6 �!i� ��6 

y�1<<� n:�.<</ �5 $:�(!<<� ���<<�I3R ���<<�4" $(�.�<<70 .

-��!� ��6 5�7�846 ���5 �4 ����� �4 �26-1.  

) �"� �43��1380 .(" <� !+4,(� &�<( >-     � *<�� !<� F*<(I4�5 �5

5�7�84 $%�3�6 4 �5 <:�4!" .  I���<k2 5�<7�846  $%<�3� � �

 ���59 ����� �34 �56-33.  

(�!8�<<�!6 �<<��! (�!<</�M!  ��3_<<�- 5!<<0 �<<��?(� )1395 .(

"��!�- P'��]- F4!+4 $%�3� &�(- !� I3�:n  *<(O�5 �  !<]0 

�5 ���3k26 `U�.( (a�4 -)��:5!_ �545 ��6 3����-:(" .

T��v<<K -<<k��vK -<<��V $(�.�<<70  $%<<�3� � *<<�� 6�<<�

65�7�84 ���5 �6 ����� �25 �108-93. 

Anwar, S. & Cooray, A. (2012). “Financial 

Development, Political Rights, Civil 

Liberties and Economic Growth: Evidence 

from South Asia”. Economic Modelling, 

29, 974–981 

Colombage, S. R. (2009). “Financial Markets 

and Economic Performances: Empirical 

Evidence from Five Industrialized 

Economies”. Research in International 

Business and Finance, 23(3), 339-348. 

Fujita, M. & Krugman, P. (1995). “When is 

the Economy Monocentric?: Von Thünen 

and Chamberlin Unified”. Regional 

Science and Urban Economics, 25, 505–

528. 

Fujita, M. & Mori, T. (2005). “Frontiers of the 

New Economic Geography”. Papers in 

Regional Science, 84(3), 377-405. 

Harris, R. (2011). “Models of Regional 

Growth: Past, Present and Future”. Journal 

of Economic Surveys, 25(5), 913-951.  

He, Q., Xue, C. & Zhu, C. (2014). “Financial 

Development and Patterns of Industrial 

Specialization: Regional Evidence from 

China”. BOFIT Discussion Paper No. 

12/2014. Available at SSRN: 

http://ssrn.com/abstract=2428178 or 

http://dx.doi.org/10.2139/ssrn.2428178.  

King, R. G. & Levine, R. (1993). “Finance 

and Growth: Schumpeter Might be 

Right?”. Quarterly Journal of Economics, 

108(3), 717–737. 

Liu, D. & Meissner, C. M. (2015). “Market 

Potential and the Rise of US Productivity 

Leadership”. Journal of International 

Economics, 96(1), 72-87. 

Lucas, R. (1988). “On the Mechanics of 

Economic Development”. Journal of 

Monetary Economics, 22(1), 3-42. 

Martin, P., Mayer, T. & Mayneris, F. (2011). 

“Spatial Concentration and Plant-Level 

Productivity in France”. Journal of Urban 

Economics, 69(2), 182-195. 

Martin, R., Finglaton, B. & Garretsen, H. 

(2009). “Analysis of the Main Factors of 

Regional Growth: an In-Depth Study of the 

Best and Worst Performing European 

Regions”. Cambridge Econometrics. 

Menyah, K., Nazlioglu, S. & Wolde-Rufael, 

Y. (2014). “Financial Development, Trade 

Openness and Economic Growth in 

African Countries: New Insights from a 

Panel Causality Approach”. Economic 

Modelling, 37, 386-394. 

Nakamura, R. & Paul, C. J. (2009). 

“Measuring Agglomeration”. Handbook of 

Regional Growth and Development 

Theories. Great Britain by MPG Books 



94                      �����  �!
�: !�+,� ��� � -&�( $%�3� 
�&�%0 12!�� !� -�%./ 6�� *�� � 5�7�846 �5 �4!:45!_:�� :…  

 

Ltd, Bodmin, Cornwall.  

Ottaviano, G. & Thisse, J. F. (2004). 

“Agglomeration and Economic 

Geography”. Handbook of Regional and 

Urban Economics, 4, 2563-2608. 

Parker, S. C. (2004). “The Economics of Self-

Employment and Entrepreneurship”. 

Cambridge University Press. 

Patrick, H. T. (1966). “Financial Development 

and Economic Growth in under Developed 

Countries”. Economic Development and 

Cultural Change, 14, 174–189. 

Robinson, J. (1952). “The Generalisation of 

the General Theory, the Rate of Interest 

and other Essays”. Macmillan, London, 

pp. 67–142. 

Vega, S. H. & Elhorst, J. P. (2013). “On 

Spatial Econometric Models Spillover 

Effects, and W”. In 53rd ERSA Congress, 

Palermo, Italy. 

Zhang, Y. & Sun, Y. (2015). “Estimation of 

Partially Specified Dynamic Spatial Panel 

Data Models with Fixed-Effects”. 

Regional Science and Urban Economics, 

51, 37-46. 

 

 

  


