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OdnR - REE
O & B

=

TERE

AN
=

EBZB L RF—DEEE LTEXLNDIEL L LTE OO LODELIL,
RF—& > TOBIER « BRFMER E LT TFTOX I ICRBIT S Z Rk s,
B IR HE S QOO0
TR E S @®
Fio, ENENOEBEOWEZ LIZZ b EONHERERFTT 2 &, BURmELRRIC
BF20, @, ®, AORFNEFICBT200EHIE,. FF—LLvvmy METO
ERBRZ T AEHTII R, LIy O RiaEE 2 RTEHTH D Z &N n
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5. Thbb, NMEEEOWE., BIFOH AT 2o b, BRIAESOHEE, &5k
ED LR Loz vy FOBENAGERE 255 01%, —EREh A L N —
TN E N ZETHD, LEN-T, ZRHOEHKIC K —2nEho _EEE
BIBCR S KT BB ERN TH Y . “EEEZE LS X0 b, FF—RHTORMAE

ESRLARIC £ 2 ZERME & Voo L0 KB RIBORZ 18 L T2 b OZHUZET 2B
REMINER SN TWAAEENRD D EEZLND, ZORIZOWT Dollar and Levin
(2004) X, HASUTICH T HZEME N LS B2y bOH T ARELFICERL
TWHZ LafEfiLTnD,

INEHEZ, AT ERTRLEZNALO., @, ®©, ©0LHK%x, _HEEZH
W2 DET NN TIRE DIMVEER LR A, A E L THWS Z Lk LTy,
ﬁﬁfi RF—t Loy hOBURR - RENRABERGRZRT LB 2 b5 OFEH

BT L EFATHOEPE, @ P F—L oG ICBT 2 _HEREZNZEh L e
/F@ﬁﬁ%ﬁﬁ%%hFVVﬁiV%&@ﬁ%%@%%Jkbef*@Eﬁ%%?%
BLAEEE LT LTV D,

3—3. FHET—%
LR T, AKFEOSHT CHWAET —% L ERE A2 KT 2 DO AL [EERs
B a2 &ETEIOEPM: ), [ R —L 0B 5B IOV TOFBHAEITIH,

1) BT —4
BT — %1%, OECD 7—#%X—2 (http://stats.oecd.org/) _E® Creditor Reporting
System (CRS) XV HL CW\5, EBVEIZERD LA — 2D disbursement TiL72
<, EEOHE EO T CTh D commitment DFEAZEH L7210, CRS LTI, &K
F—eHK vy IEEO, BUBURZ & ORENFIHARETH D, AfRTIE. (K
2) TRLELSIRBIGEOT, ThAEThORMEERILOT =22 Z 2 M LT,
(CRS L TCoOEB/MEIZ OV TIIfTHRD T — X S R)

2) EEHRRIC folﬂ'%ﬁx:ﬁ'}'—’i‘

EER IR T D IET I, [ZEM CO®BBUORIZ L > T R =235 5411 5 BURIHY
ANESEAI e S T L“Cﬁﬁﬁ LTWd, ZNNERRZRTHIEL L THETHD
D DifgamlL. Dreher et al. (2006) OFTH OND2, [FMFZEO T CEIER S I %%
mF—2%, EREEOT v Lo B FEEEEA D AT IR0 A%, FE
R —FEIZB W THEEREHZROBETH Y, A L ZBUAMZRBER R 2 KT

10 Naumayer (2003) %, $EBHBURO3HTIZE T, disbursement & commitment @ &
LoDOMTEMHTSE ZENEE LD ONTDELEEIT> TWVAN, WA IE A
DY, EHEoafio THMRIIRKERET W EMmTITTND
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EHELTRYTHDLEINTND,

ZOEHIL, HERSICBITAE LY ERY FEK N —0RETE ORELIEELZ R L
t,»C, Eric Voeten (2012) ([CE L HHN TS, -1 15 1 OEFHE T, 1 ITEKMEN T
WEE, Ly MK DEERS TORETEN, FF—oZllEHLTns 2 e
BEWT D, iR FETH 50, BELTEIZ 3 /3% — 2 (1 ="Yes” or approval for the issue,
2 = abstain,3 = “No” or disapproval for the issue) (Z57F. 1-2%d/dmax (d : FFREIZRL T
HEEATEICTO R —L OWVEEDEE) TEREND,

(7). (&8) I, 2Ly MIEDE N T—ITxT 2 ZOEHKDOEE L, £
LOMBRBAR LD THSL, b, 7 AV WOTRETENZTRE N —@of
THRESERY, LIYEZU FOT AU DT A WAREES bR E L TRV &
NFHEND, T2, 7T ALA XY AOEERAICH T S RETENIIEFICELS, B
Kb o HRRETWVEZEITEI A B> TWD Z ERgnd,

#8. LYV MIXDHE T —Ioxtd 2 W EE & o O FE R 3K
FRANCE | US JAPAN | UK
FRANCE 0.394146 | 0.790719 | 0.946439
us 0.394146 0.139457 | 0.403459
JAPAN 0.790719 | 0.139457 0.7433
UK 0.946439 | 0.403459 0.7433
3) BHT—4

BT —21x, ZEMETOEBORIZL - T KN —7235 51 2R E 1 72 [E 4% 2 & 3460
BIEEE LTHEHAL TS, Z0&EEL, Neumayer (2003) <° Barthelemy (2006) (Z
BWTH TTEMAOBRFEM N 2E] L LTHWSLATEY , ATHEICE W TL R —
DEPHLE~OEED —>TH D & STV 5D,

ZOT—H1%. OECD 7 — % ~X— A (http‘//stats.oecd.org/) | ® International Trade by
Commodity Statics (ITCS) Harmonized System 1988 2"H AT L72b D TH D, i
BT = by By MNETORFEO/ - —E2ADEmHABRE GG LTl E=
> @ GDP TR L7z b DA AR AN TV 2,

3—4. ETILEREA

1) EXETIL

ARIAIZEB T D EFEOHTIZIE, & R —hloL vy b AFERONRRKVT—X % HNT
W5, T—H OHMIE 1995 D 2010 D 16 44y T, KF—4anE (7 AV B, BA,
TIUAAFYRA) LI 1B NEOT—FEHNTND, TN T AR N
FNT—=ZTHY, BHEORIIE ORIIAKTFT 5, EATT VIZLLTFOHEERTHR
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X : BBBUR
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NGASUBETIE R —FNENOT —Z 2R\ T [FEZEIR & A I FHBE AN
LW RGN FERI SN0 FESRET LA AV, Dreher et al. (2006) & [FlkE
2, FFREEEE LT ICED TV D,

2) REEORE~NDRL

RET BT LG NAEMEOREE U<, Lundborg (1998) Hi5H 42 L 912,
" HEOBARRY - RRFHIBIR & EBIBUR L O, BGFROREBEENRELCTND EE X
B, EMBORDSEIAH - REFENFBEOO T EL KFT T, BURM - RFEN7R
FEOODEHRECENEDLE T LE I AR H D E VD ZEThH D,

AT, ZONEME~ORLE LT, GT DEMESRT — & 285K E L THWE-
BB RN R iEE Wiz, GT 2RO BBURIX, Kilby (2006) OFTHERINLD LD
2. NERREBERIZZ I A S D, RO R —0REER b, H DR ER
REERIZELGIND EBEZLNHT-DIC, GT REOERBBUOR T — % &3] K —o$
BBORT — & L ORMICITMEBER S 5 LA b5, £z, GT 2EOEMBORIX, #E5l0 K
—IZRT DLV BT FOREITENCEEL RITT Z &iFR0, LEERnoT, GT K0
BRI, 240k, SMEMEZ W TREE R CTH D L E X LD,

3—5. DR
1) BESEED : BAEICE - TEONIERIFELD

BEi1—1, 1—2

(29) X, EFE RN F—EHOTrY =7 MEB, 7077 AEBR, KL Bz b
DEERZICB T DR EA T REFTEEL O LI bOTHDL, TAVIOT Y=y
NMEBY, a7 T MEBNE BICL Y BTy MEREREICRR > TS T, ftho K
—IZBWTIZENLOEA L By N OBETENCHEHOICE BB E KF LTV
RN DFREREGTZ, Fio, T s T AR - WEERD ERW R TREED L
BHIRIC Y T 2 EREO SN (1 0) T, TAU DI FPREDA LV ET Y K

1 oy ha— VBRI OWTOMBE, kB L TH D,
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DOFEATEN S L T RERA NI 252 TWH—FT, o FF—lcBnWTiis 7 a
7T LEMN LU N OREATENSHRFIICH B R AL KT L TV E DR %

57z,

G

(F11) 1F SFERFF—HOTve =7 MEE), 707 T 2R, FLvzy
NEOZHMESERICKETHEE G LI bOTHD, 22Tk, 7AVI0T Yy
=7 MEIIDS LI E R P EDEERBICHEA G A TS LOMRERTZ, Mo FF—IiZ
BWTIE, 772070 7T LMEBOREN~ A T A% R L T A HIEOTHoEN
FICENTHERRLFHERIIGONTEL T, Lty M EOEEEICHT DB D HE
DT EIEHERZR D,

a1 —4

(F12) 13, HFFEE T —EHOBEEREE, ERENDR, L v FOEERS
BT D BEATENCRIETHEBE ST LIbDOTH D, 7 AV TOMEGHENA LT
MMpPFABEIZBER > TN DH—H T, o R —IZBW U EEh N L v e h o E
ITENCHEIICA BB Z KT L T RN E OREREZGT,

ATV r—av

INHDORERNS, T AU BOEMIL I N OEERSICIIT DR ETE)C
L. 7TAUV BT TFPEEZTLE L2707 7 00Ty MEBZE L T,
Ly ey ORI R EATE RO THRICE DV OIT TN L EEZXLND, T A Y
A DO GIEREOEMII L > B ORI REETEZ & D ST 5I2hT- > T, EE
REED HRAICHEREEL TV D L E X D,

Flo, TAV I T av ey MEBEEERSICB T WA R EORY (7217 T
. LBy R EORFENREN S EOMILICBRIA L TV D & ORERZ 572,
UbZFEDDE, B L > THRONAERRIZRZRY, 7AU D, AR, 77
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®9. HERRK (1) WHALE  FERI2ICRBT RET -4

H

TA)h N IIVR FEFY
(1) (2) (3) (4) (5) (6) (7) (8)
T NMER 0.277%%x  0.569%%* |-0.00085 -0.129 -0.72 -0.339 -0.612 -0.406
[0.114] [0.151] [0.105] [0.172] [0.512] [3.731] [0.499] [1.859]
055 LB 0.786%%* 0.497%* [-0.11 -0.872 |0.0352  -0.0631 [0.413 -0.0286
[0.153] [0.203] [0.284] [0.632] [0.184] [0.319] [0.391] [1.414]
5B 5 0.0328%* 0.0334%* |0.0406%** 0.0425%%%|0.0353*** 0.0359%**|0.0531%** 0.0527%***
[0.0153] [0.0153] [[0.0125] [0.0126] |[0.0119] [0.0126] ([0.0128] [0.0133]
GDP —0.138%**x —0.140%**|-0.0133 -0.0158 [-0.0126 -0.0127 |-0.0556%%:—-0.0554%*
[0.0254] [0.0255] [[0.0208] [0.0209] |[0.0199] [0.0199] ([0.0213] [0.0216]
A0 0.00109 0.00402 (-0.019 -0.0159 [-0.0881%*:-0.0867%*|—-0.0771** —0.0770%*
[0.0424] [0.0425] |[0.0347] [0.0348] [[0.0332] [0.0339] |{[0.0355] [0.0365]
RFILES 0.0074 0.0064 0.0133%** 0.0139%*%|0.0157*** 0.0155%%%(0.0134%** 0.0135%%x*
[0.00532] [0.00535] |[0.00433] [0.00435] |[0.00415] [0.00491] |[0.00445] [0.00466]
Method OLS 2SLS OLS 2SLS OoLS 2SLS OLS 2SLS
Observations 2,259 2,259 2,262 2,262 2,262 2,262 2,259 2,259
R-squared 0.614 0.612 0.183 0.179 0.297 0.297 0.345 0.345
Number of nation 147 147 147 147 147 147 147 147
#10. HEMRE (2) L Bl oRET —4
FA)H BA ISR AFUR
(1) (2) (3) (4) (5) (6) (7) (8)
JOPIMNER 0.362%%x  0.725%k* |0.00351 -0.204 -0.678 -1.242 -0.56 -0.283
[0.117] [0.158] [0.105] [0.243] [0.514] [4.001] [0.503] [1.9]
0535 LER
— i FHEIEN 1.107%%k  1.263%*x [-0.0861 -80.31%%% |1.035 -21.13% 0.0746 -3.545
[0.181] [0.198] [1.726] [26.31] [1.186] [12.45] [0.567] [2.369]
BB 0.0615 -0.196 0.123 0.756 0.00731 0.295 0.706 1.619
[0.297] [0.359] [0.316] [0.94] [0.186] [0.311] [0.531] [1.661]
NE 5 0.0349%*x  0.0338** |0.0401s%*x* 0.0466%%* |0.0350%*k* 0.0422%%* |0.0529%** 0.0518%%*
[0.0152] [0.0153] [0.0124] [0.018] [0.0119] [0.0144] [0.0128] [0.0135]
GDP -0.141%k% —0.142%*k* [-0.0127 -0.0187 -0.0123  -0.0188 ~0.0560%%* —0.0584%%*
[0.0254] [0.0254] [[0.0208]  [0.0298] [[0.0199]  [0.0218] |[0.0213]  [0.0218]
N =| 0.00568 0.0058 -0.0198 -0.0941% [-0.0868%k* —0.113%+* |-0.0781%* —0.0806%*
[0.0423]  [0.0424] [[0.0347] [0.0554] [[0.0332] [0.0387] |[0.0356]  [0.0371]
REtES 0.00774  0.00651 0.0131#k* 0.0214%k* [0.0156%%*k 0.0180%+* |0.0134%** 0.0139%**
[0.0053]  [0.00533] [[0.00433] [0.00673] |[0.00415] [0.00541] |[0.00445] [0.0047]
Method oLS 2SLS oLs 2SLS oLS 2SLS oLS 2SLS
Observations 2,259 2,259 2,262 2,262 2,262 2,262 2,259 2,259
R-squared 0.616 0.614 0.183 0.298 0.18 0.345 0.331
Number of nation 147 147 147 147 147 147 147 147
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1. HEERR (3) #EAZLHE : P — Lo [FRE S

T A)AhH BA TR FEDES
1) (2) (3) (4) (5) (6) (7) (8)
AT IHMER 0.174%%x  0.265%kx [-0.508 0.849 0.00146 -33.22%%* [0.00251 1.45
[0.061] [0.0773] [0.515] [0.839] [0.878] [8.082] [0.228] [0.902]
TOU S LB -0.0522 0.0956 -1.478 —22.53%x% |-1.743%x* —5007*%* [0.503*%*x* —1.012
[0.0877]  [0.116] [1.566] [3.373] [0.344] [0.775] [0.182] [0.671]
GDP 0.0211% 0.0218% —0.636%*%*x —0.667*** |-0.0668** —0.112%** [0.0101 0.0101
[0.0114] [0.0114] [0.0902] [0.0942] [0.0286] [0.0385] [0.0075] [0.00768]
AB 0.0387 0.0358 -0.800%#+ —0.721%x* [-0.249%%* -0.256%+* |-0.0477+%x —0.0515%%x
[0.0249]  [0.0249] [[0.198] [0.207] [0.0622] [0.0817] [[0.0165] [0.0175]
RFELES -0.00413 -0.00485 |-0.0725%** —0.0530%* [-0.0377%** -0.00561 |-0.00193 -0.00238
[0.00312] [0.00314] |[0.0246] [0.0259] [0.00778] [0.0124] [0.00206] [0.00224]
Method OoLS 2SLS OoLS 2SLS OLS 2SLS OLS 2SLS
Observations 2,291 2,291 2,329 2,329 2,313 2,313 2,330 2,330
R-squared 0.020 0.018 0.054 0.05 0.044 0.002
Number of nation 146 146 147 147 146 146 147 147
Fz1 2. HEEMR (4) #EiEE . ik o RET
TA)H EES TS5UR =
(1) (2) (3) (4) (5) (6) (7) (8)
518 0.252%%* 0.350%* [-0.00728 -0.351* (-0.136 -0.53 0.0266 -0.802
[0.093] [0.139] |[0.104] [0.203] |[0.191] [0.799] |[0.43] [1.978]
fEFRiEEN 3.465 203 0.404 0.680% |0.538 2.305 59.09 -9,980
[2.421] [10.69] |[0.327] [0.413] |[0.671] [2.863] |[286.9] [56461]
x5 E 5 0.0347%% 0.0335%% [0.0398%** 0.0397%**[0.0365%*k* 0.0374%**[0.0518%** 0.0543***
[0.0153] [0.0154] |[0.0124] [0.0125] |[0.0119] [0.012] |[0.0128] [0.0182]
GDP —0.139%%* —0.138%**(-0.0129 -0.014 [-0.0133 -0.0156 [-0.0545%* —0.0612%
[0.0256] [0.0256] [[0.0208] [0.0208] |[0.0199] [0.0203] |[0.0214] [0.0343]
A0 0.00195 0.0016 |-0.02 -0.0185 [-0.0850%* —0.0804%*(-0.0790%*x —0.0821
[0.0426] [0.0435] |[0.0347] [0.0348] |[0.0332] [0.0343] |[0.0355] [0.0538]
REtES 0.00732 0.00706 [0.0129%%* 0.0131%%x|0.0152%*%* 0.0151%*%[0.0131*%x 0.0174
[0.00534] [0.00543] |[0.00433] [0.00435] |[0.00414] [0.00416] |[0.00445] [0.0206]
Method oLS 2SLS oLS 2SLS oLS 2SLS oLS 2SLS
Observations 2,259 2,259 2,262 2,262 2,262 2,262 2,259 2,259
R-squared 0.611 0.61 0.183 0.179 0.297 0.294 0.345
Number of nation 147 147 147 147 147 147 147 147
ZIBIE, 7T AV I OEBBUR DB ARG THW TV D BERY - BRIEH) 72 [E 4§ DT

WZAENCHERE L, 23 Z2 @ U CHEORNIZEZIBR L TS &9 | Dreher et al. (2006)
ERIBROREN S 7o b Slz, LLAENRL, T AU DI il/‘/t:n/b%.ﬁ%ﬁ%uﬂﬁ
AR fFT DA RE < [EE#
%LUR&%%Eﬁ%ﬁﬁﬂﬁLTLi9@hﬁ%6:kﬂ\K%¢?%K%ﬁbko

Fz, (F&6).

CUEIN

(X4-1,

/\/\

B LHRET

4—2) TRLEXIIZ,

IZRBW T,

A

T AU A OREE)

— A EIEER &

W U= SR BIGH) - BRFRIBORAMZ R, 4 HORBBORO N2 6 O HRYER 2
MoTWabDLBEbid, Liedo T, EBUBORZE U SHRRBERARN L Z DR %,

FRED XKD et T FIW T2 0 T DA T B )
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2) BREEEQ : EHWHZRELTHEONSERFILIETY FOMEICEI>TELD

@2 —1

(#£13) 7 (1) 5 (4) X, 7uav=7 MEB), 7077 s EhthFhic
T AV o THEMIGES HBPMIICEE CH L LN 77T AV I FI—%
BT 72 R E AR 72T T VI AAA T L2 b DO TH 5, HFET (5) 205 (8)
X, T AV AL vy MEOEERFERREO 28 A BB T EIUTENT T AR & R
IR ET VICHAIAA TN LI b D TH D, TNENOREHIT, LB O
B2 7R T A U BT K BB O ERRFEEA~DORRIENZ LA TN D O ERGES D72

DIZAWTW S,

FTFUT A BE I =N REHEICBO T, WSROI BT %
WoTHELT, 7707 AV I~OEDH 2 bFTERIT, OHIBA~DOEPIZLD D
LEBA LN oo, —F CEMERAAWERZRICBW T, EERSICBT5

T — X A BII W (7)), (8) oatricknwT ey =7 MEl), Frnr
T AR E BICHEICHERERIEOEZR-TEY, ey MEIIK O T v 7T A8
Bilzksnwirirmy hen lﬁﬁ%ﬁ@wik ERERR T I T 2 ARy e e 221 THE)
RO ENn O RE2 — 1 DFERBG N, Flo, YT NaTT T AV
FENCBRE LT (1 4) O% ﬁfi T AU DOEMTL e b OEERS kﬁ
LEEATE), Ly b D ZEMEESG RN TIUCHEEEZRKITL TV RNEND
P i =

(X3) TiE, FF—REO@EIE Y Y TE2 LI Ol = & OIS T LT,
%@¢?17%Uﬁi 7T AFEOI— 1y GHEE S R fiEAICH R - b7 7 U s
DI ITIFALE L THRWITH b 69, R —[EFRTHE - b7 7 U T HUIC R S &
w%A®§%%mmL1mé EMFEAIIND, FH AT 7V DR REHIK TR
EEETDHE, TAVIBMILNOBORB W Z R > TZ OB 2Lt L Tns Z &
DTN D,

(£15) FZ7ey=7 MR, 7vr/ 7 2 EEEAENIC, ¢ﬁ-t779ﬁﬁ?—
TN T AR R A RN 72 B T MATHARA LTI LIz b D Th D, TNEN ORI
BInE, 7avzy MEBIEHEH - b7 7V B X I —OREHIZBW T, FEBEEICE
FORET — 2 W OTICB W UMRBE A DL, F— L o [ HEE 552 Hn
TN BV CITIEOMEZFHFHICAERISR L TS, /2, Yuv=7 MEBOEKE
DFRE A % & | ¢$ 77V I ~OF Y= MEITREATENC IR EE KIT
ST, “EHMESFCEOREE KT L TND LHAIN D,

(F16) FH TN ERR AT 7Y BITRE LT THLHA, ZZTH (£15)
No/ONTA T r—a LRI, T rY 7 MENIRZETEI TR < ZEH
HOMIIHBEEZRITL TS LD RERT, £, AXRTOTr Y =7 MEBIOFREK L
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(£11) IZBFLZTAVIOT vyl MEBIOREZ T 5L, (R16) FOFRMK
MIBPCRERMEER STV Z ERFATIND, Z20biE, TAY WFEHHR - b7 7
UBiZBW T e Y =7 MEBZRE U CTHBD CRIFMZBEEAMNZER L TNEEEZD
N5,

(F17) X, (F13) o7 Fu—FLEkkIZ, BROT Y7 NMEB), w7 T A
BT — 2Nz, 7UT XX — L E IR O B R A T T AR A AR e T
JNZHBAA T LT DO TH S, FEFO (5), (6) IZBWT, YmrY =7 MED
k”lﬁﬁ%@ﬁ#@@ﬁ%%%%’ﬁ%’ﬁ®m%ﬁofwé EnB, TrYes b
EohEITH) Ly b O T EBBEEEATVIE Y, EERESICE T D HaRn e = TE)
ISR DNTND &V ) ZENRFHAINL D, RRPTIET ey =r MEBIET VT X I —
k@ﬁ#@@%ﬁﬁ%%m’ﬁ%&ﬁ%ﬁofw@m%@@ (£18) 1> (1), (2)

BUFDOWERIZ, 77OV BTy MIT 270 Y7 MEBNXEBEBSICK T
6%%%@&mﬁ@uﬁ@ow{wék®%%%mbfkb\C§17)¢@7DV17%
Eh & TEEEEEO R EEN LSRN A TV = a VEKEFL TV D,

a2 — 2
(1 9) 1%, ODAKFEOEWET THiRY | & LT RFP—ICEFEZE LT VO T
IRV E NS IED T, BB & L B N ORINEIEE & ORI 2 AR e T
\HIAA TN EAT T2 b D TH D, LLainb, (7). (8) TIIE#H2 —2TO
ﬁm&iﬁﬁ_\7n&7A§%&%%Wﬁ&@x%@ﬁﬁ@ﬁ%mofméo

BEL2 — 3

(F20), (F21) 1FEhENT AV L AARD%KIERIE EE (Least Developed
Country; LDC) (ZxtT 2B L B MO EEBRSICBIT AR E/THEI E —ER0E 5
K RIETHRBOSN 2T b D TH D, LDCIIBRE EEOH CHEHCBIRIER T
WAHEERTZO, ZNOOEASOEBICIE, Fr—0FEmRERER LY b, AEH
BRBRBINS R ET 20 B2 bN5, (£20) Ho (1) 22H (4) T, &
B & LCD OARZZEEOBREN (2) o7 uy 7 MEMZRWLTETHRINICAEZEICADIE
%ﬁofw o TNHDORBOMITIERT D&, ZNENDORZEN, BN K 5 EHEKR

B EETEE [ERESEA~OEBELITOHETIEEDA V37 Mo T Z

&ﬁ%ﬁméoﬁiﬁ¢ (5) 76 (8) I&, ¥ 7% LDC ITHRE L THEAMZRET L &5
Hrifeb s, EoEROEEIT, KEF—2, ZEMES VT nzAnicathices
WTHFEBICIEDEEZ B> T, 2260, L2 — 4 LD TEARIC
72 BOR % > T LDC ~OEMMBITONTWAD Z ENRHEIITX 5, (F2 1) 2B
THREEIC, AARICE D LDC ~OIT R —oF| S22 BOR B ORI AT TfTbh
TWRWZ L ZREL TS,
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ATV r—av

RETFHOQIZBWTIET AV A EHREWD 2 R —DTFT — 2 ZHW\WTENZEN 0%
CEBORRARR Lic, 7 AV R, TR AT TV ~0T e =7 MEEZ®E LT
BFHIRERRZ, ARZT 7 ~07 Y= MENZE U TBIEHNRER 2B TV &
WIHREREST-, Ly FOEPKFE A ZEICANTESITICRB W T, EBMKFE
DEWVEA~OEMTE . BOEREAHIFTEX 5] L OB A TR ESE 2 Z L idkn
272, TORIZHOWTIR, BIMKGFEOREWEDNE S5 W o IR DER O E G 5 %
ERBHL L0 EBbNs, BEMREE EE~OEIZEH LZoics\ T, LDC ~0
TR ERITITRE O DN TN RN E OFER 25, NERNZRBERARPRIEICH S Z L3 T
M,

ZOEHIZ, LIEZ s FOWEEBRBIANTZ O AT Z LT, EELHIZ L5 E
WRETZ LBy MIEASND ZEBH LN EoT, FT—RIOBORNE OMEE
WA TL oy FOREZIGAALTE T 21T S5 2 L iE, ERBRFE L L TR
BOR 2 B9 BRI THR s 05X 5,

#1 3. HE/RE (5)

RF—:TAUR STUT M AL I—EDREBERAVN-DHT —ERMEREOREBERL ST
(1) (2) (3) (4) (5) (6) (7) (8)
WERBAZE 8 EEBRIBIARET—4] Fr—tn_EMESE |EERECETIRET—4| Fr—tO_EMESH
O zHMER 0.290%%  0.584%k* [0.205%kx  0.312%kx [-17.44%%x -12.92%x [-0.876 -4.513
[0.115] [0.154] [0.0595]  [0.0756] |[4.274] [5.623] [2.683] [3.586]
O SLER 0.786%kx  0.470%¢  [0.0236 0.192% -30.82%%x -27.80%  [-8.193 -17.84%
[0.153] [0.204] [0.0854]  [0.112] [8.493] [15.59] [5.398] [9.841]
TOC MBS TV T A)HEZ— |-1.139 -3.246%  [0.967 1.006

[1.059] [1.675] [0.604] [0.943]
TOYTSLEMSTUTA)AEZI— |5.291 35.70% -2.994 -8.629
[4.108] [20.11] [2.346] [11.35]

TooH M ERx Z E R R 1.920%%%  1.425%%  0.119 0.529
[0.461] [0.606] [0.29] [0.387]
05 S LR E R R 3411%k%  3.073% 0.885 1.956%
[0.914] [1.682] [0.581] [1.061]
XI5 E 5 0.0317%%  0.0294% -0.0970%%%k —0.0983%% |0.018 0.0175 -0.0967*%% —0.0979x*%
[0.0153] [0.0157] [[0.00845] [0.00857] ([0.0138]  [0.0139] [[0.00879] [0.00887]
GDP —-0.139%kx —0.136%%* [0.122%kkx  0.123%%* [-0.109%k* —0.109%%* [0.120%kk*  0.122%%%
[0.0255] [0.0262] [[0.0141]  [0.0143] |[0.0228]  [0.0228] [[0.0145]  [0.0146]
N =| 0.00187  0.000327 [0.0452%  0.0431%  [0.0106 0.00936  [0.0477%  0.0471%
[0.0425] [0.0433] [[0.0242] [0.0243] |[0.0375]  [0.0376] [[0.0246]  [0.0247]
RELES 0.00774  0.00836  [-0.00279  -0.00378 [0.00828+  0.00826% [-0.00225 —0.00284

[0.00533] [0.00552] [[0.00304] [0.00311] |[[0.00469] [0.00471] |[0.00308] [0.0031]

Method OLS 2SLS oLS 2SLS oLS 2SLS OoLS 2SLS

Observations 2,259 2,259 2,291 2,291 2,226 2,226 2,245 2,245
R-squared 0615 0.602 0.08 0.075 0.678 0.678 0.077 0.068
Number of nation 147 147 146 146 144 144 143 143
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oIV STUTANEE

EF—:FA)AH @D) (2) (3) (4)
WERBAZE $K EERRICHIARET—4| FF—En_EMB 5%
J0ooMNER) 0.41 0.0432 1.014x 0552
[0.6] [1.008] |[0.605] [1.019]
T05 5L 4434% 1347 -1.653  -2.113
[2.278] [10.61] |[2.293] [10.99]
PSRAN-E7) —0.0650%% —0.0721%%
[0.0277] [0.0298]
GDP 0.194%%% 0.196%%* |0.0326  0.0179
[0.0614] [0.0645] |[0.0583] [0.0607]
A0 -0.253% -0.290% |-0.00714 0.00261
[0.139] [0.148] [[0.137]  [0.14]
RELES 0.00812 0.0106 [0.00234 0.00367
[0.00854] [0.00959] |[0.00847] [0.00952]
Method oLS 2SLS oLS 2SLS
Observations 316 316 320 320
R-squared 0.879 1 0.132 013
Number of nation 20 20 20 20

F15. HERBE (7)

K+—:F7AUAh (1) (2) (3) (4)
HERAAZE 2L EERRICBTIHRET—4 Rr—En—ERE 5%
Ao MER) 0411%%x% 0.707%*x |-0.0125 0.0323
[0.126] [0.171] [0.0696] [0.0935]
J0455L 8 0.917%*%x 0.611*x* [-00614 -0.0896
[0.162] [0.222] [0.0903] [0.123]
TOCTHOMEM* (PE-ALTIVAFTI—) [-0.615%  -0.931%% |0.847+%*k 0.939%%%
[0.329] [0.362] [0.137]  [0.152]
JOYSLEM*(FE-T7IVHFI—) |-0.826 -0.282 -0.242  0.808%x
[0.551] [0.615] [0.307]  [0.346]
x5 E 5 0.0328%*%  0.0336%* [-0.0959%%: —0.0964%**
[0.0153] [0.0153] |[0.00839] [0.00846]
GDP —0.140%%*% —0.142%*%* [0.120%** 0.1271%%%
[0.0254] [0.0255] |[0.0139] [0.014]
A0 -0.000727 0.00215 [0.0434% 0.0424%
[0.0424] [0.0426] |[0.024] [0.0241]
RIILES 0.00655 0.00546 [-0.00211 -0.0027
[0.00532] [0.00536] |[0.00301] [0.00304]
Method oLS 2SLS oLS 2SLS
Observations 2,259 2,259 2,291 2,291
R-squared 0.615 0613 0.095 0.087
Number of nation 147 147 146 146
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#16. #fEEHR (8)

YT R TIVLEER
EF—:FA)AH (1) (2) (3) (4)
WERBAZE $ EERRICHHIRET—4| FF—En_EMR 54
JOTyMNER -0.215  -0.213  [0.856%** 1.009%%*
[0.143]  [0.15] [0.117]  [0.124]
05 SLER 0.101 0.192 -0.302 0.599%
[0.223] [0.239] |[0.286] [0.319]
PSRAN-E7) —0.0649%* —0.0668%%|—-0.152%%* —0.158%%%
[0.0303] [0.0305] [[0.0291] [0.0299]
GDP —-0.124%% —0.123%*% |0.361%*k* 0.370%**
[0.0485] [0.0486] |[0.0569] [0.0586]
A0 0.0812%*% 0.0818%* |—0.117%*k* —0.120%%
[0.0391] [0.0391] |[[0.0447] [0.046]
RELES 0.0067  0.00662 0.00208 -0.00392
[0.00905] [0.00905] |[0.0116] [0.0119]
Method oLS 2SLS oLS 2SLS
Observations 311 311 315 315
R-squared 0.896 0.896 0.317 0.278
Number of nation 20 20 20 20

F17. HERBE (9)

K+— BX FOTHI—EDREBER -2 —EREE#EOXEEERVN =S
(1) (2) (3) (4) (5) (6) (7) (8)
WEREAT & EERECHTIRET 48| Fr—tO_ENESE |EERRBIsRET—4| Fr—tO—ENE5E
O HrER -0.0481 -0.329%x (-0568  —0.221 10.83%%* 37.15%x [24.12 498 2%%*
[0.108] [0.155] |[0.526] [0.797] |[4.166] [14.97] |[19.87] [67.35]
TnYSLE -0.202  -1.942 [-2.122  -49.03%%%|-0.776  —189.8%%*|159.7%** 56.31

[0.349] [1.182] |[1.973] [7.156] [9.563] [44.67] |[54.12] [226.9]
TOCIHMERRTOTAI—[0799%  2.560% 1.103 7.01
[0.445] [1.309] |[2.423] [7.271]
TR SLEMF 77— (0.391 2.285%  |2.742 49.26%%%
[0.604] [1.294] |[3.225] [7.74]

IOy R Z E R R —1.257%%% —4.339%*% [-2.768  —57.22%%
[0.48] [1.738] [[2.339] [8.077]
055 LB ER R 0.088 20.41%%% |-17.57%%*-8.243
[1.027] [4.824] |[5.821] [2457]
x5 E 5 0.0403%** 0.0448%%*|—-0.261%+* —0.12 0.0350%#* 0.0270% [-0.245%%% —0.148%
[0.0125] [0.0129] |[0.0692] [0.0804] ([0.0123] [0.0138] ([0.0709] [0.0847]

GDP -0.0135 -0.0177 [-0.380%%* —0.575%%%|-0.00742 —0.00562 |-0.399%x*—0.501%*%*
[0.0208] [0.0212] |[0.115] [0.132] |[0.0204] [0.0225] |[0.117] [0.138]

A0 -0.0184 -0.015  [-0.766%** —0.651%**|-0.02 -0.0294 |-0.685%**—0.553*
[0.0348] [0.0355] |[0.198] [0.225] [[0.0337] [0.0373] |[0.199] [0.235]
REILES 0.0129%** 0.0133%%*(-0.0690%*:-0.0454 [0.0138%** 0.0131%**|-0.0631%*—0.0224

[0.00433] [0.00446] [[0.0247] [0.0284] |[0.00419] [0.00469] |[0.0247] [0.0296]

Method OLS 2SLS OLS 2SLS OoLS 2SLS OoLS 2SLS
Observations 2,262 2,262 2,329 2,329 2,229 2,229 2,281 2,281
R-squared 0.184 0.168 0.061 0.198 0.038 0.066

Number of nation 147 147 147 147 144 144 144 144

34



F18. #EEME (10)

Consulting Project 2012

U TOTHEE
F+—:BX (1) (2) (3) (4)
WERERZEE £ EERKRICBIIRET 42| FF—tO_EMHEZ%E
Ja o MNMER) 0.810%%*k 2.980%** |0.0521 -0.25
[0.242] [0.773] [0.184] [0.507]
T05 SR 0.287 0517 |[-0.0278 0.0294
[0.275] [0.314] [0.197] [0.207]
X9 E 5 0.0229  0.0274% |-0.0581%%* —0.0589%*x
[0.0141] [0.0152] |[[0.0103] [0.0104]
GDP —-0.0489%*x —0.0573*%*|0.121%*x*x 0.122%%*
[0.0225] [0.0242] |[0.0176] [0.0178]
A0 0.0202 0.0129 0.0637%%% 0.0649%**
[0.0264] [0.0283] |[[0.0207] [0.0209]
RELES 0.0122%%* 0.00833 [0.00535 0.00598
[0.00468] [0.00516] [[0.00367] [0.00384]
Method OLS 2SLS OLS 2SLS
Observations 656 656 671 671
R-squared 0.442 0.366 0.191 0.188
Number of nation 42 42 42 42
#19. HEEME (11)
TA)A ZE:S
(1) (2) (3) (4) (5) (6) (7) (8)
EERRICBIHRET—4 Fr—tn—EME 5% EEHRRICBTHBRET—4 KFr—EN—ERE 5%
ooy MER 0.796%%%  1.322%kx  |-0.102 0.0833 -0.550%%  -0.754 0.192 —12.30%%%
[0.199] [0.282] [0.0936]  [0.136] [0.267] [1.044] [0.604] [3.019]
JO5SLER 1.313%x+x  1580*%x* 10.0184 0.494%%x  |0.138 -1.961 4.738%xx 2466
[0.263] [0.37] [0.124] [0.173] [0.475] [1.72] [1.162] [5.321]
TOPHMER+EBNKTEE [-0.00718%  -0.00734 |0.0019 0.0015 0.0187%*  0.0157 -0.0315 0.564%%%
[0.00409] [0.00471] |[0.00181] [0.00213] |[0.00851] [0.0384]  |[0.0199]  [0.116]
TOYSLIERHERKEE |-0.00518  -0.00758+ |-0.00218  —0.00613*%4-0.00521  0.0159 -0.0682%%% —0.245%%%
[0.00379] [0.00443] [[0.0018]  [0.00209] |[0.00697] [0.0282]  |[0.0168]  [0.0848]
HE 5 0.0450%%*  0.0429%*k* [-0.0770%+* -0.0792%%* [0.0491%** 0.0486%+* |-0.112%+x -0.0214
[0.016] [0.0161]1 |[0.00746] [0.00752] |[[0.0135]  [0.0143] |[0.0321]  [0.0456]
GDP —0.122%%% —0.115%%k [0.128%%*  0.133%x+  [-0.0162 -0.0181 0.0966% -0.0487
[0.027] [0.0272] |[00126] [00127] |[[0.0227]  [0.0236] |[0.0541]  [0.0752]
AO 0.0947 0.1 0.0950%+*  0.0929%x* [0.0434 0.0481 —0.645%%k  —0.799skxk
[0.0613] [0.0617] [0.0291] [0.0293] [0.0518] [0.0525] [0.126] [0.168]
RELES 0.0103* 0.00971% [-0.00147  —0.00171 |0.0117*%  0.0125%k* [0.0000291 0.0159
[0.00555]  [0.00558] [[0.0026]  [0.00261] |[0.00467] [0.00479] |[0.0113]  [0.0152]
Method oLS 2SLS oLS 2SLS oLs 2SLS oLs 2SLS
Observations 2,012 2,012 2,044 2,044 2,016 2,016 2,062 2,062
R-squared 0.621 0.618 0.089 0.079 0.19 0.179 0.047
Number of nation 143 143 142 142 143 143 143 143
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#20. HEEME (12)
RF—:7AYAH LDCED R EBEMALV=52 4T H2 7 LELDCIZRRE L= 47
(1) (2) (3) (4) (5) (6) (7) (8)
R EERRICBIIBRET—4| FFr—LO_EHESE |EELRHTIRET 4| Fr—tO_EME 5%
O zIHMER 0.724%%% 0.726%*x 0.378%*% 0.657+%% -0.166 0.864%* 0.0446 0.0566
[0.153] [0.174] [0.0749] [0.0849] [0.236] [0.361] [0.129] [0.186]
TS LIEM 1.144%%% 1.0823%4% 0.166% 0.57 4%k 0.174 -0.0816 -0.383 -0424
[0.173] [0.215] [0.0955] [0.117] [0.445] [0.55] [0.251] [0.306]
TAUHIMEB*LDCAI—  [-0923%xkk  -0.0956 —0.396%kx  —0.671%kk
[0.233] [0.313] [0.121] [0.16]
7055 LIEE* L DCHI— —1197%kx  —1528%xx  [-0521%x —0.939k*
[0.383] [0.468] [0.216] [0.264]
NE 5 0.0346%% 0.0329% -0.0953%kk  —00970%+* [0.0126 0.0139 —0.0753%%*  —0.0751%xx
[0.0152] [0.0153] [0.00843] [0.00851] [0.0288] [0.0293] [0.0157] [0.0158]
GDP —0.130%kx  —0.140%kx 0,122k 0.1275%k% -0.0745 -0.0966% 0.0839%kx 008344k
[0.0254] [0.0257] [0014] [00141] [0.0482] [0.0493] [0.0257] [0.0258]
A0 0.0272 00118 0.0554%% 0.0575%* -0.181 -0.248 -0.0341 -0.0336
[0.0426] [0.043] [0.0242] [0.0244] [0.171] [0.175] [0.0904] [0.0909]
RELES 0.00932% 0.00653 -000155 -000213 -00081 -0017 -0.0094 -0.00945
[0.00531] [0.00538] [0.00303] [0.00307] [00111] [0.0115] [0.0061] [0.00623]
Method oLS 28LS oLS 2SLS oLS 2SLS oLS 2SLS
Observations 2259 2259 2291 2291 717 77 759 759
R-squared 0619 0614 0.085 0074 051 0.495 0.059 0.059
Number of nation 147 147 146 146 48 48 48 48
#2 1. HEEME (13)
K+—:BX LDCEMREEE AL -517 > FIVELDCIZRRE L= 47
(1) (2) (3) (4) (5) (6) (7) (8)
WERAE S EERRICBIBRET 4| FF—tO_EMEBESE |EELRITBIBRET—42| Fr—Lto_EHEB 5%
TaTIMNER 0.198 -1.635% 1.317 25.94%xx |-0.014 0.0885 -0.565 —2.466%*
[0.297] [0.981] [1.321] [3.927] [0.158] [0.216] [0.879] [1.202]
T0J5LIER 0.218 —1.766%x*x |1.224 -9.068*%x |-0.37 0.0343 -2.472 —29.99%%*
[0.422] [0.675] [2.252] [3.837] [0.538] [1.621] [3.409] [10.37]
TR IMER*LDCAS— |-0.231 1.688% -2.181 —29.51%%%
[0.317] [0.99] [1.434] [4.012]
TR55LEM*LDCAEI— |-0.588 1.796 -4.584 —28.21%%%
[0.57] [1.357] [3.115] [8.036]
ANE 5 0.0404%**x 0.0398%** [-0.246%** -0.0903 0.0535%*  0.0519%*% [-0.462%*x* —0.320%
[0.0125] [0.013] [0.0689] [0.0809] [0.0255] [0.0262] [[0.157] [0.172]
GDP -0.0139 -0.0159 —0.386%*%* —0.593%** |0.00249 0.00485 -0.392 -0.631%x
[0.0208] [0.0214] [0.115] [0.133] [0.043] [0.044] [0.259] [0.283]
N =] -0.0162 -0.0173 —0.780%**x —0.707*** |-0.2 -0.215 —5.588%** —5.313%**
[0.0349] [0.0355] [0.197] [0.225] [0.155] [0.158] [0.892] [0.937]
RELES 0.0132%%% 0.0143%*k* |-0.0684*%* —0.0582%* [0.00175 0.00109 -0.160%** —0.122%
[0.00433] [0.00446] |[0.0246] [0.0283] [0.00964] [0.00983] |[0.0597] [0.0638]
Method OoLS 2SLS OoLS 2SLS OoLS 2SLS OLS 2SLS
Observations 2,262 2,262 2,329 2,329 716 716 764 764
R-squared 0.183 0.161 0.062 0.151 0.15 0.153 0.071
Number of nation 147 147 147 147 48 48 48 48
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4. U

SHOI v rv—ORFEADEL T TORERENZEORE Y 1O IE, EBHLE %S
Efﬁﬁéﬂéﬁﬁ%ﬁﬁﬁ@ﬁ%éﬁ5ﬂﬁiéoE<HK’%wTODAiﬁ%ﬁ%%
BT OO FELE LTRADI., TEOM/NEN T TEOERITEV KL FESINT
X7, £, BERRBRTE & LT LD 2hEM: & B 2 FF > C ODA %ﬁﬁﬁﬂ‘é 7= DE) X
HUTHED ODA WHIZ L > THEA TN D, L LAaRs, 44 TODA OH Y HIZET 5
Rt O T ERSEMRTE L LT ODA X 2 EROHMOMENEZFTFZ TV D LD IT,
ERIZL 2D ODA DEROFBMITE~L & L THA T,

AR TITZOAICEE#E L, EBEGR EEHEE O SZZH LT HZ EE2HNE L
TWd, RF—, Lty b BROZRITONSFNNT = 2 v, EBBORE R —
WD ERE L OBRIEIC OV T, E@iﬁ@%@ﬁ8®i5ﬁ.§’%ﬁéW%AﬁLko

Lo vy hOWEEBEICANRWET T EIT 00 TiE, i TR
AU ANHEOERZEIEROT TEELTBY, L=y hEREST 2T A0
Sit, 7AUBFHTH -7 7V~ F v P = s MEARFEHRERICHEOM T, A
RZT7T T ~O7T Yy MEBZBARHZRERRISHE DT T D L DR RE 512, iz,
T AV B, AAREEORIX, %G EE (LDC) [ZHBW Tl K — 0 ERIZER
STELT, NERZRBERBO T THEN LDC ~D#E 21T > TW\W5AH Z & bR ST,

T AU INTEBOR AR E LTS TR 2 ERICHE TSI TWnWbd —FHT, L
VEZY hOWHE T L OEBENICERT S L BIAEKROBEZE 35D 1R, RF—0
ERICEN L0 E & LDC ~MUE SN TWD 2 L3 00nD, HAD LDC ~DOEEhiL
HEIEIEBLZ 14%TH Y HREHLAFIEFITEWEIGTT AU 173 LDC ~O L %
{ToTVWD Z DA D, LDC ~OEBHLHA B ZRBORHIIZ L2 b D72 LT 5
LTI B, TA U I OEREER SV D BOR RIS T D, EBBUR OO &
E&Afa 9 Z LAk D, BARICBWTE ODA &I L - T, EBIBUROMRMSLED T Y
KA DEAFETRD HIVTE Y | B JICA ~OFARRSEC X o Tk, EBFEMICI T 2 HkIgME
DOEELHIFESINDEZATHD, L LA LEMECR & EROENOEIZONT, H
ROFfRZFGD E VD BLETIER, WNCBRESETZD ODA DERZMEHF L TH, o
BORAMZ ML L. BUBOR 2Rz 1E U CTEROBER BIE 28R4 2 LA ik, B28) & [Ei
MO BARR 2 BRI Z R T 2 L 22 LICERBI OB RITH T 2 EROMEZ RO H 2 LITHE L
WEEZ D,

St HARDEBUR 2 Ratd 2851213, K 0 hRMICERR 2Bk L, X v EBiLHIC
T DEROHMEG DO, BB EEL & OFP>EZHMEIC L, ED X5 REBUR
HINDT=DIZ ED X 9 7B Bh 24T 5 O iy & 5 BRI A 08T L CORTHU) MBS EETH
L2b0LEbNns, KRBT 200EL. FIF—IC XA T TR virv |k
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