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ATt 2 D ECEIHE B E 4, o MRS — (A SRR RS Pt TR o e R
1

W/(C,) = —— E[(1+ 7, u/(C,,))] (1)
(1+p)

FRw () 103R ¢ REREBSS R  p BIRETEIRATERS » » B e+ 1 KBS AEERER o 35
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Z3HI|5| 5 Borland et al. (2000) ©

B~ BHRERTN

A7y Bl CCAPM Bil PCAPM 155 » LU e e At 1 T Bt o 25 LARRGY
B AN A 2 IR 273 Bi Becker SEATRBAY).Z RIRE 2 o WD ERET] ~
AR R B A I AR BRI 1% - BT T RS REERET

— ~ CCAPM &1 5fzE

FRAEIE] 2 - 518 25 WRiTT 2006 T[] A HI 2SR BELACR RUR AR 2 BiifliEl » n] S 3RE
BARCRARB IR ORI T R AR ) HB A A A B o T Rl R AR KA
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&1 CCAPMEREEERE (2006 &)

B8 B — B -
p 6.76 6.68 6.95
(13.35)%%* (12.64)%** (11.18)%**
g -0.17 0.02 0.16
-1.57 (4.11)%*x* (2.45)%*
cov(r', g%) 0.04
(3.55)%%*
VAR(g®) 0.00 —0.003 -0.001
(=3.11)%*x* (-2.76)* (-1.19)
R? 0.55 0.48 0.28
R? 0.49 0.44 0.22

BRI © AR o
if 0 LR e
R E[r']1=a+bE[g ]+ ccov(r', g°)+dVAR(g )
WA B[]~ a+b{E[g 1+ cov(r', g°)} + cVAR(g")
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&2 LUEHERIEIT CCAPM RANEEER

T EEEERIX A% E R R
REaEN BEIE BTERERE RBEEEN BERE BEERE
P 0.10 0.09 0.40 0.41
(19.63)%%*  (12.71)%*x* (8.09)%**  (7.67)%**
g -0.40 -0.23 -0.19 232 -2.41 -2.79
(7.71)%%%  (=5.19)%%%  (=3.93)%** (=553 Kk  (5.68)%K*  (=5.46)k**
cov(r',g%) 421 2.76 2.41 6.68 6.56 6.07
(10.64)%%%  (8.52)%*%  (7.15)%**% (11.72)%*%*  11.64)%**  (9.61)***
VAR(g?)  -0.02 —0.04 -0.05 —0.44 -0.28 0.33
(—0.32) (—0.67) (—0.88) (—0.64) (—0.42) —0.67
21t 0.10 0.83
b 0.10 0.18
i 0.07 0.50
Z1thR 0.08 0.58
LA 0.06 -
el 0.08 0.53
TR 0.07 0.47
2 0.09 0.50
eSS 0.06 0.36
g 0.07 0.29
EZ 43 0.08 0.47
EEed 0.10 0.70
EsgNA 0.08 0.50
e BT 0.09 0.53
FFeri 0.11 -
2T 0.09 0.04
X 0.08 0.27
2 0.06 0.37
15 HERR 0.06 0.66
it R 0.08 -
B 0.12 -
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£2 DUBHERIET CCAPM BREBER (R)

_— EEEERIK A% R R
EaER BHRIE BEERE RBEEIN BERE BEERE

2R 0.11 -
1L 0.08 -
R 0.23 -
YT R 0.19 -

R’ 0.45 0.79 0.69 0.79

R? 0.43 0.74 0.67 0.70
B-L LM 68.38%** 1.16

BRI A7 o
#f 1 1.B-L LM 45 Baltagi-Li Z LM #fit & (Baltagi-Li form of LM Statistic) ©
2.( YFEEIIE ¢ i » +++FOREAZKUE 0.01 LUT 3 #*FRRBEE/KHE 0.01 LLEZE 0.05
LI 5 #FR8E K% 0.05 LLEZ 0.1 LT ©

— - PCAPM &1},

R85 (10B) X » AR ]2 il A 8 (HERS » 5 AN F R nl A - & i i A 2R
BABES R - HybEE (15) X AR MFP AEE TR (S) ~ EAR(K,) ~ EAF

FZE () ~ 8RR R(L)AR « REILL ERE » BE S < B 2R - MiEEd

FENTRRE » Lee (2007) EiE AEANHIZE » {B1E Solow JEER » (FHIEATHY EHEEHEF
RYAEER 3 FHUFHERLEET] (APK) BHMASET AR E R 2583 - it 4
— A VREHE A E TR B MFP fatE T e s & - ST B - I A AR i &

B (15) ZBAGR o (H3 LA LS - 1T PCAPM FRUBaRs » B 38t R e i Al

(20)



JEFR B s » 93 81 - R 102 & 6 A -103-

fEFERE 172 - BB AR E A BMET B - BRI E EE i 2
OHTRECESE » # 3 BSR4 hEEFERE R B R? - MRS E » Heh#k 3 RE
R RERE S THRAE o AIC FaS /U [ E S R B R SR X o (BB B8R A B
5 F3BE 4 LM AR Baltagi and Li Z LM #a 12 » #UE S REE > FRR(EAE
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3 MIBTEEERMEER (PCAPM EIN)

— EEEERX A% ZE R R
REaER BEIE BTERERE RBEEN BERE BEERE
HEL 0.08 0.08 0.47 0.41
(TA1)%%%  (7.18)%*x* (1.94) (1.53)
APK 0.13 0.08 0.07 -0.17 0.18 1.83
(3.14)***  (2.83)%**  (2.57) (0.91) (0.11) (0.71)

21t 0.10 0.84
b 0.09 -0.30
i 0.05 0.11
21t 0.06 0.76
LA 0.04 -
NEla 0.05 -0.21
TR 0.06 0.15
2 0.10 0.35
B R 0.04 0.03
2R 0.05 -0.29
EZ 43 0.06 0.17
EEed: 0.09 0.68
EFRER 0.06 0.15
i BT 0.06 0.01
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®/3 MIEFLEEIHEERMERER (PCAPMEL) (i)

_— EEEERIK A% R R
EEER BHRIE BEERE RBEEIN BERE BEERE
FaFeri 0.10 -
2T 0.08 -0.19
F PR 0.07 -0.15
2 0.04 0.10
5 LR 0.04 0.17
[ R 0.08 -
AL 0.12 -
2R 0.12 -
1E3ERR 0.07 -
SR 0.24 -
SHYT IR 0.19 -
R? 0.06 0.70 0.00 0.32
R? 0.06 0.64 0.02 0.13
LM test 137.02%%* 1.16
B-L LM 136.28%%* 1.13
AIC{H —5.70 —6.52 -1.21 -1.16

BERIARIR © AR o
oo (O)RERBIE ¢ E > oo FOREEE KHE 0.01 LUT 5 o FRBEEKHE 0.01 LLEE 0.05 DL
T 5 *FRoRBEE K 0.05 LLEZE 0.1 LIF o
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F*4 EEEFR - MFP EIZERBIKRFER (PCAPM &)

. EEEERMXR A% R AR
EEEI. BEYIE BEERERE ESERN  BEEERERE BEERR
L 8.58 11.80 17.37 -8.45
(3.82)%**  (4.79)%** (—0.44) (-0.22)
LN(K) 0.02 0.03 0.03 -0.18 -0.18 -0.17
(2.59)%%%  (2.78)%**  (2.92)¥¢*  (—0.95) (1.00) (—0.67)
LN(E) 0.15 0.37 0.42 —0.74 -0.04 3.01
(1.09) (2.49)%*%  (2.35)%k*  (—0.28) (—0.01) (0.70)
LN(L) -0.05 -0.05 -0.01 0.32 0.32 0.26
(—5.46)*** (=5.20)*** (—0.31) (1.59)* (1.60)* (0.91)
KN 0.02 0.005 - 0.21 0.17 0.04
(1.56)* (0.27) - (0.98) (0.81) (0.08)
ICT -0.03 -0.02 2.00 -0.18 -0.15 -0.09
(—2.64)*¥** (=1.30) - (1.01) (—0.95) (—0.35)
T -0.004 -0.01 -0.01 0.008 0.004 -0.01
(—3.64)¥**  (—4.61)***  (—4.79)*** (0.43) (0.21) (—0.53)
MEP 0.02 0.01 0.001 0.97 0.94 0.81
(1.68)* (0.58) (0.008) (2.71)%** (2.87)%%%  (1.98)%*
R? 0.52 0.77 0.27 0.28
R? 0.49 0.71 0.12 0.03
Lm test 43 2% %% 2.20
B-L LM 42,99 2.20
AICIH  —6.28 —6.70 —1.26 —1.04

BRRIR « AR o
it 0 KN ~ ICT KR8/ SRk ~ 1C BmapV iy i S 5 e < Fa 3 B - T ~ MFP 70 AllFEIRE
fl ~ AR SIHERE -
2.( YRS HTIE ¢ fiE > e+ FROREEZEKME 0.01 LUT 3 #+FORBAZEKYE 0.01 LILEZE 0.05
LU s #ZR@iEK¥E 0.05 DLEF 0.1 LLF ©
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it MEP 22 SR B AR o BRI (R > DUEE IS P e e Bl 2 et il 2R » (R
A 2BEEHFEE R BERAR 5 HABE R  RERGCRIE R 2 (&3 HE R > MFP
BRI RIS B B o (HAERR SRR AR Bttt - MFP A FIFE R Mt —
IEFNDEZ A

BRBIFLEEAHAEF—REEFTHET 1986 F 6% 25 BT -FHFMEE 7.28%
AT TR 5.95% 3 1991 & FHFBER 8.14% » AT T B 7.20% : 1996 § & % F
BAVE R T46% » A TE 939% 32001 FEHTFHFMER 593%  HHTE
0.39% 5 2005 F& %8 FHYF B EE 784% » FHArTE 1577% ° ¥# w3z » RIEME
AT T A PR 3 F 2001 F B B SR 911 F B AL AT T A B F 4K o
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= - BEIEEMRRAETERMR 2RI

AN LABSAR A AL > ARIRBHIRAS T (Copula) ¥ - f&iEt 2006 SIS AERET] ~
TR A B I AR i S PR B (R 5) o BRI Rl R AR B e e
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fhoo@ (3340% 2 Y2006 ) = m =96.2%
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=
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F19.05% > 10 >5.41% |33.40% > 06 > —1.08%) = % =86%

S(5A1% 2 ry |33.40% 2 s > —1.08%) = s = 1A%

Ir}'r[

IR B e 1 7 R 20 R A (e MR P R PR o AR A = B K
53 LT 2 PP AT S - 40 86% ZHEA SINATE 5.41% Db TIHOH 14% 2
B o HRIASTE 5.41% LI o IEAERRRIEISL » 5 65% b » SARIsErfS 5.41% L
s A 35% LA - HIASTE 5.41% LIk -
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*”5 EERER - EENEEERMRHMSEEERE ZEFRIE5

BT 2
. FEEEMRZER (2006) o
DE 2410 —12.59 —1.08 10.42 21.93 33.44 44.95 56.46 67.97 79.48
1905 0 0 0 5 2 2 0 0 0 2 1
1678 0 0 0 16 6 300 0 0 6 31
A 1450 0 1 0 18 13 30 0 0 10 45
W23 0 0 0 79 32 13 0 0 0 6 130
M 996 0 8 1 210 40 10 0 0 0 11 280
%; 768 0 20 4 264 22 300 0 0 3 316
§ 541 0 25 9 85 1 0 0 0 0 125
~ 314 1 1 3029 0 0 0 0 0 44
086 0 14 0 3 0 0 0 0 0 17
141 0 0 0 1 0 0 0 0 0 1
B 1 79 17 710 120 35 0 0 0 38 1000
PR
(b}
. MFP512(2006) i
DE 018 029 040 051 062 073 084 095 1.06 1.7
1881 1 2 4 0 1 0 0 0 1 3 12
1648 0 2 13 1 2 1 1 112 2 35
" o1415 0 0 6 15 G 3 712 2 64
JE
@oo11.82 0 1 5 35 34 24 4 15 2 128
M 949 0 3 13 64 143 47 6 12 4 0 292
%; 716 0 2 16 97 127 37 8§ 20 13 1 321
S 48 0 1 11 34 16 8 3 8 3 92
~ 250 0 5 13 8 3 1 1 14 1 48
0.16 0 2 0 1 7
—2.17 0 | 0 0 1
B 1 19 83 254 334 129 26 65 74 15 1000

AR © AWFeREs o

i 0 LLEFRLL t-cupola BXEHZ Bli##AS 5 - %%&EK@&MTZMW%ﬁ%O%-MW
PR BRI A 2 AR R B 0.16 © LLBSASBHIR » (RIZISHEARRRR - 1T 1000 X
SR FERRE 2 AG SR
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Productivity, Speed of Economic
Growth, and Asset Return

Tzu-Min Kao™

ABSTRACT

This paper focuses on the issues of asset return and economic growth which have been
explored by Baker et al. (2005). We applied the consumer based capital asset pricing model
(CCAPM) and production based capital asset pricing model (PCAPM) to explain the asset
return and follow the empirical studies of Peng and Shawky (1997) and Lee (2007). The
objects of this study is the asset return of Taiwan 25 counties. After the empirical studies, we
cannot reject the hypothesis of existence relations. The empirical results of PCAPM models
support that asset return and capital exists significant positive relations. Asset return and
education level exists significant positive relations, but exists significant negative relations
with employment level. The multi-factor productivity (MFP) index exists negative relation
with asset return. From the views point of copula fits, the region with low asset return exist
high probability of low economic growth rate. At the steady state, economic growth rate is
equal to employment growth rate as well as asset return. The empirical results of CCAPM
show that covariance item of growth and asset return (risk premium) exists positive significant
relation with asset return. Consumption uncertainty exists negative significant relation with
asset return.
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