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᪥ᮏ⤒῭ࠕࡿࡅ࠾࡟ኻࡓࢀࢃ 10 ᖺࠖࠕࡧࡼ࠾ኻࡓࢀࢃ 20 ᖺࠖࡣ⏕⏘ᛶᡂ㛗ࡢ೵ࡀ⁫୺ᅉ࡛࡜ࡿ࠶

ࡓࢀࢃኻࠕ࡟≉ࡶ୰࡛ࡢࡑ㸬(Hayashi and Prescott (2002), 㔠ᴿឩ௚(2010))ࡿ࠶ࠎᵝࡣ㆟ㄽࡿࡍ 20 ᖺࠖ

ࡣ࡛῭⤒⡿ᅜ࡚࠸ࡘ࡟ᚋ༙ࡢ ICT 㠉࿨ࡀ⏕⏘ᛶୖ᪼ࢇࡅࢆᘬ࡜ࡢࡓࡋᑐ↷ⓗ࡟᪥ᮏ࡛ࡣ ICT 㠉࿨࡟஌

ࡣ῭⤒᪥ᮏࡐ࡞㸪ࡣ㸬࡛ࡿ࠶ࡀᣦ᦬ࡿࡍ࡜ࡓࢀ㐜ࡾ ICT 㠉࿨࡟஌ࡾ㐜࠿ࡢࡓࢀ㸬 
ࡣࡢࡶࡿࢀࢃᛮ࡜せᅉࡢࡑ Fukao et al. (2016) ࡛ࡿ࠸࡚ࢀࡉ♧࠿ࡘࡃ࠸㸬౛ࡤ࠼㸪ICT ㈨ᮏ㈈ࢆᑟ

ධࡾࡓ࠶࡟ࡿࡍ㸪ே஦ไᗘࡿࡍࢢࣥࣜࣕࢳࢡࣛࢺࢫࣜࢆᚲせࡾ࠶ࡀ㸪ࡀࢺࢫࢥࡢࡑ᪥ᮏ࡛ࡣ㧗㢠࡛ࡿ࠶

✲◊ᮏࡶ୰࡛ࡢࡽࢀࡑ㸬ࡿ࠸࡚ࢀࡽࡆᣲࡀ࡝࡞㸪࠿࠸࡞ࡣ࡛ࡢࡿ࠸࡚ࡋ㉳ᅉ࡟ὶືᛶไ⣙࡟㸪༢⣧࠿࡜

࠿࠸࡞ࡣ࡛ࡢ࠸࡞࠸࡚ࡋゎ⌮ࡃࡼ࡚࠸ࡘ࡟ICT ㈨ᮏ㈈ࠕࡀ⪅Ⴀ⤒ࡢ௻ᴗࡣࡢࡿࡍ┠ὀࡀ ࡛࠸ၥ࠺࠸ࠖ࡜

ࡀ῭⤒㸪᪥ᮏࡕࢃ࡞ࡍ㸬ࡿ࠶ ICT 㠉࿨࡟஌ࡾ㐜ࡓࢀせᅉ࡚ࡋ࡜ࡘ୍ࡢ㸪⤒Ⴀ⪅ࡢ⬟ຊࡀᙳ㡪ࡿ࠸࡚ࡋ

 㸬ࡿ࠶࡛࡜ࡇ࠺࠸࡜࠿࠸࡞ࡣ࡛ࡢ
ࡼ࡟ຊ⬟ࡢ (ពᛮỴᐃ⪅㸦CEOࡿࡅ࠾࡟௻ᴗࡀ⋠㈈᭷ᙧᅛᐃ㈨⏘ẚ࢔࢙࢘ࢺࣇࢯࡣ࡛✲◊㸪ᮏ࡛ࡇࡑ

ࡣᣦᶆࡢពᛮỴᐃ⪅⬟ຊࡓࡋ࠺ࡑࡿ࠸⏝ࡀ✲◊㸬ᮏࡓ࡚❧ࢆ௬ㄝ࡜࠿࠸࡞ࡣ࡛ࡢࡿ࠺ࡋኚ໬࡚ࡗ ࠶ࡘ 2

㸬୍ࡿ ࡣࡘ CEO ࡢᏛṔ࡛ࡿ࠶㸬ᏛṔ࡜ゝࡶ࡚ࡗ㸪኱༞ࡸ㧗༞ࡃ࡞ࡣ࡛ࢱ࣮ࢹࡓࡗ࠸࡜㸪Ꮫ㒊༞࡟㝈ࡾ㸪

ࡢࡑ CEO ࡢฟ㌟኱Ꮫࡧࡼ࠾ฟ㌟Ꮫ㒊ࡢ኱Ꮫධヨ᫬Ⅼ࡛ࡢ೫ᕪ್ࢆ CEO ࡢ⬟ຊࡢ௦⌮ኚᩘ࠸⏝࡚ࡋ࡜

ࡣࡘ୍࠺ࡶ㸬ࡿ࠶᪉࡛࠼⪄ࡿ DEA(Data Envelopment Analysis) ࡚࠸⏝ࢆ௻ᴗࡢຠ⋡ᛶࢆィ⟬࠺ࡓࡋ

⤒ࡀṧᕪࡓࡗṧࡢࡑ㸪࠸⾜ࢆᅇᖐ࡚࠸࠾࡟㎶ྑࢆኚᩘࡿࡍㄝ᫂ࢆࢀࡑ㸪ࡁ࠾࡟ᕥ㎶ࢆຠ⋡ᛶࡢࡑ㸪࡛࠼

Ⴀ⪅ࡢ⬟ຊ࡛࠼⪄ࡿࡍ࡜ࡿ࠶᪉࡛ࡿ࠶㸬 
㸪ࢆ࠿࠺࡝࠿ࡿࡍㄝ᫂ࢆ⋠㸪ICT ㈨ᮏ᭷ᙧᅛᐃ㈨⏘ẚ࠸⏝ࢆኚᩘࡿࡍ㛵࡟ຊ⬟ࡢ⪅ពᛮỴᐃࡓࡋ࠺ࡇ

ᅛᐃຠᯝ᳨࡛ࣔࣝࢹドࡓࡋ⤖ᯝ㸪10% Ỉ‽࡛᭷ពᛶࡀㄆࡓࢀࡽࡵ㸬ࡣ࡜ࡇࡢࡇᇶᮏⓗࡣ࡟ពᛮỴᐃ⪅

࡝࡯࠸㧗ࡀຊ⬟ࡢ ICT ㈨ᮏ㈈ࡢ࡬ᢞ㈨ࡀ✚ᴟⓗ࡛ࡿ࠸࡚ࡋ♧ࢆ࡜ࡇࡿ࠶㸬 
ࡇࡿࡍᏑᅾࡀ࢕ࢸ࢚ࣛࣂ࡟ࡾ࡞ࢀࡑࡶ࡟㸪ୖሙ௻ᴗࡢࡢࡶࡿࢀࡽ㝈࡟ሙ௻ᴗୖࡽࡀ࡞ṧᛕࡣࣝࣉࣥࢧ

 㸬ࡿ࠸࡚ࡋᮇᚅࢆ࡜ࡇࡿࢀࡽᚓࢆࡾ࠿ᡭ᥃ࡢ࠿ࡽఱ࡚࠸ࡘ࡟㛵ಀᛶࡢࡇ㸪ࡽ࠿࡜
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ᮏ◊✲࡛ࡣ㸪᪂ᢏ⾡㸦ࡣ࡛ࡇࡇ ICT ㈨ᮏ㈈㸧ࢆ༑ศ࡟฼⏝ࡣ࡟ࡿࡍ CEO ᚲせ࡛ࡀຊ⬟ࡸ㆑▱࡞㐺ษࡢ

 㸬ࡿ࠸࡚ࡋࢆᙧ࡞࠺ࡼࡢ௨ୗࡣ㸪⏕⏘㛵ᩘ࡚ࡗࡀࡓࡋ㸬ࡿ࠼⪄࡜ࡿ࠶

 
㸪࡛ࡇࡇ ㈨ᮏ㈈㸪CEOࡢ㔞㸪㏻ᖖ⏘⏕ࢀࡒࢀࡑࡣ ຊ㸪ICT⬟ࡢ ㈨ᮏ㈈㸪࡚ࡋࡑ

 㸬ࡃゎࢆ฼₶᭱኱໬ၥ㢟ࡢ௨ୗࡣ㸪௻ᴗ࡜ࡶࡢࡽࢀࡇ㸬ࡿ࠸࡚ࡋ⾲ࢆ≀ᢞධࡢ௚ࡢࡑ
 

 㸬ࡿࢀࡽ࠼௨ୗ࡛୚ࡣゎࡢၥ㢟ࡢࡇ

 
㸪ICTࡕࢃ࡞ࡍ ㈨ᮏ㈈࡜㏻ᖖࡢ㈨ᮏ㈈ࡢ࡜ẚ⋡ࡣ⤒Ⴀ⪅⬟ຊࡢቑຍ㛵ᩘ࡛ࡿ࠶㸬 
 
�ࢱ࣮ࢹ ��

ᮏ◊✲ࡣ⤒Ⴀ⪅⬟ຊ࡜ ICT ᢞ㈨ࡿ࠸࡚ࡗ⾜ࢆ✲◊ࡢ࡚࠸ࡘ࡟㸬ࡵࡓࡢࡑ㸪๓❶࡛㏙࡟ࣝࢹࣔࡓ࡭ᚑ

࡜ᣦᶆࡢ㸪⤒Ⴀ⪅⬟ຊࡤࢀ࠶࡛ࡢ࠺ ICT ㈨⏘ࢆ᭷ᙧᅛᐃ㈨⏘࡛㝖ࡓࡋኚᩘࡀᚲせࡿ࡞࡟㸬 
ࡣ࡛✲◊㸪ᮏࡀࡿ࠶㸪⤒Ⴀ⪅⬟ຊ࡛ࡎࡲ 2 ✀㢮ࡢᣦᶆࢆ⏝ពࡓࡋ㸬୍ࡣࡘ CEO ࡢᏛṔ࡛ࡿ࠶㸬ࡲ࠸

ࡣࡘ୍ DEA㸦Data Envelopment Analysis㸧࡚࠸⏝ࢆồࡓࡵ⤒Ⴀຠ⋡ࢆᕥ㎶ࡁ࠾࡟㸪ࢆࢀࡑㄝ᫂ࡿࡍኚ

2B24.pdf
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 㸬ࡿ࠶᪉࡛࠼⪄ࡿࡍ࡜ࡿ࠶Ⴀ⪅⬟ຊ࡛⤒࡚ࡗࡶࢆṧᕪࡿࡎ⏕࡟᫬ࡓࡋᅇᖐࡁ࠾࡟㎶ྑࢆᩘ
CEO ࡢᏛṔࡀࡿ࠶࡛࡚࠸ࡘ࡟㸪ᮏ᮶࡛ࡤࢀ࠶ᙺဨ඲ဨࡢᏛṔࡀ࡜ࡇࡿ࠸⏝ࢆᮃ࠸ࡋࡲ㸬ࡋ࠿ࡋ㸪ࢫ

ࡢ㸪Ꮫ㒊༞ࡽ࠿ᚲせࡿࡍసᡂࢆ࣮ࣕࢪ࣓࣮ࣛ࢝ CEO ࡢධᏛ᫬ࡢ೫ᕪ್ࢆ⤒Ⴀ⪅⬟ຊ࡜ࡇࡿ࠸⏝࡚ࡋ࡜

㸪ࡵࡓࡢࡑ㸬ࡿ࠸࡚ࡋ㝖እࡽ࠿ࣝࣉࣥࢧࡣሙྜࡢ࡝࡞኱Ꮫ㝔༞࣭㧗༞࣭ᑓ㛛༞ࡀ 㸪CEOࡓࡲ㸬ࡓࡋ࡟

ࡢ⣔ࠖฟ㌟⌮ࠕࡿࡺࢃ࠸ CEO ࡣ㝈ࡿࡃ࡚ࢀࡽ㸬ࡓࡲ㸪೫ᕪ್ࡽ࠿ࢭࢵࢿ࣋ࡣᥦ౪ࡿ࠸࡚ࢀࡉ 2017 ᖺ
㸪ྛࡾ࠶࡛ࡢࡶࡢ CEO ࡀධᏛࡓࡋ᫬Ⅼࡢ೫ᕪ್ࡿ࡞␗ࡣ࡜Ⅼࡶ࡟␃ពࡀᚲせ࡛ࡿ࠶㸬ࡋࡔࡓ㸪ࡢࡇⅬ

┦ࡿࡅ࠾࡟ᖺᗘࡓࡋ୍⤫㸬࠸࡞ࡣ࡛࠺ࡑ㸪࡜࠺࠸࡜࠿࠸ࡼࡤࢀࡰࡢ࠿ࡉࢆ࡝࡞㞷᫬௦ࠖ⺯ࠕࡶ࡚࠸ࡘ࡟

ᑐⓗ࡞೫ᕪ್ࡀᚲせࡿ࠶࡛ࡽ࠿ࡔ㸬࠾࡞㸪CEO ࡢᏛṔࡣᮾὒ⤒῭᪂ሗ♫ࠕࡢᙺဨᅄᏘሗࠖࡽ࠿ධᡭࡋ

 㸬ࡓ
ḟ࡟㸪DEA ࡓ࠸⏝ࢆᡭἲࡿ࠶࡛࡚࠸ࡘ࡟㸬DEA ⮬యࡣ㸪Demerjian et al. (2012) ࡸἙෆᒣᣅ☻, ▼

⏣᝷ᖹ(2016) ࠸ࡽ࡞࡟ Input-Orient ᆺ࡛ Return to Scale ྍࡣኚᆺ࡛ࡿ࠶㸬⏘ฟ≀ࡣ኎ୖ㸪ᢞධ≀ࡣ

኎ୖཎ౯࣭㈍⟶㈝࣭᭷ᙧᅛᐃ㈨⏘࣭↓ᙧᅛᐃ㈨⏘࡛ࡿ࠶㸬࡛ࡇࡑᚓࡓ⤒Ⴀຠ⋡ࡢᣦᶆ㸦㸯ࡶ᭱ࡀຠ⋡ⓗ㸧

⏘࣭࣮ࣟࣇࣗࢩࢵ࣮ࣕ࢟ࣜࣇኚᩘ㸦つᶍ㸸⥲㈨⏘࣭♫㱋࣭࡞࠺ࡼࡿࡍㄝ᫂ࢆࢀࡑ㸪ࡁ࠾࡟ㄝ᫂ኚᩘ⿕ࢆ

ᴗ࣮࣑ࢲ㸧ྑࢆ㎶ୖ࡚࠸࠾࡟㝈㸯ࡢ Tobit ศᯒࡿࡎ⏕࡟ࡁ࡜ࡓࡗ⾜ࢆṧᕪࢆ⤒Ⴀ⪅⬟ຊ࠶࡛ࡢࡶࡿࡍ࡜

㒊ศࡓࡗṧ࡟ࡁ࡜ࡓࡗ⾜ࢆ᥎ᐃ࡚࠸⏝ࢆኚᩘࡢ࡚࡭ࡍࡿࡍㄝ᫂ࢆ⋠Ⴀຠ⤒ࡤ࠼ゝ࡟㸪⡆༢ࡕࢃ࡞ࡍ㸬ࡿ

㸪኎ୖ㸪኎ୖཎ౯㸪㈍⟶㈝㸪᭷ᙧᅛᐃ㈨⏘㸪↓ᙧᅛᐃ࠾࡞㸬ࡿ࠶࡛࡜ࡇ࠺࠸࡜࠺ࢁ࠶ຊ࡛⬟ࡢ⪅Ⴀ⤒ࡀ

㈨⏘㸪⥲㈨⏘ࡣ DBJ ௻ᴗ㈈ົࡽ࠿ࢡࣥࣂࢱ࣮ࢹධᡭࡓࡋ㸬 
ࡃࡌྠࡣ࣮ࣟࣇࣗࢩࢵ࣮ࣕ࢟ࣜࣇ㸪ࡓࡲ DBJ ௻ᴗ㈈ົࡽ࠿ࢡࣥࣂࢱ࣮ࢹᚓࡓ⤒ᖖ฼┈࡟ῶ౯ൾ༷㈝

ࡣ㸬♫㱋ࡿ࠶࡛ࡢࡶࡓࡏࢃྜࡋ㊊ࢆ NEEDS Financial Quest ࡽ࠿ධᡭࡓࡋ㸬 
ḟ࡟㸪ICT ㈨⏘ࢆ᭷ᙧᅛᐃ㈨⏘࡛㝖ࡓࡋ ratio ࡚࠸ࡘ࡟㏙ࡿ࡭㸬ICT ㈨⏘ࡕ࠺ࡢ㈈ົㅖ⾲࡛⿵㊊ྍ

࣮ࣁࡣ࡜ࡇ࠺࠸࡜ࡿ࠸࡚ࡋ㉎ධࢆ࢔࢙࢘ࢺࣇࢯࡀ㸬௻ᴗࡿ࠶㸧࡛ࢡࢵࢺࢫ㢠㸦࢔࢙࢘ࢺࣇࢯࡣࡢࡶ࡞⬟

ࡿ࠸⏝࡟㸪⿕ㄝ᫂ኚᩘ࡚ࡗࡀࡓࡋ㸬ࡿ࠸࡚࠼⪄࡜࠺ࢁ࠶࡛ࡿ࠸࡚ࡋ㉎ධࡶ࢔࢙࢘ࢻ ratio ࡜ኚᩘࡍ♧ࢆ

௻ࡶࡽࡕ࡝㸬ࡿ࠸࡚࠸⏝ࢆࡢࡶࡓࡋ㸧࡛㝖ࢡࢵࢺࢫ᭷ᙧᅛᐃ㈨⏘㸦ࢆ㸧ࢡࢵࢺࢫ㢠㸦࢔࢙࢘ࢺࣇࢯ࡚ࡋ

ᴗ㈈ົࢆࢱ࣮ࢹࡽ࠿ࢡࣥࣂࢱ࣮ࢹධᡭࡓࡋ㸬 
 .ඛ⾜◊✲㸦Fukao et alࡣࡽࢀࡇ㸬ࡓ࠸⏝ࢆ㱋♫࡜ᚑᴗဨᩘࡣࡢࡿ࠸⏝࡚ࡋ࡜ኚᩘ࣮ࣝࣟࢺࣥࢥ௚ࡢࡑ

(2016)㸧 ࡽ࠿ ICT ᢞ㈨࡟㛵㐃௜ࡿࢀࡽࡅኚᩘࡾ࠾࡚ࢀࡽ▱࡚ࡋ࡜㸪ࡓࡲ㸪⤒Ⴀ⪅⬟ຊ࡜┤஺ࡶ࡜ࡿࡍ

㝈࡛ࡢ࠸࡞ࡽ㸪࣮ࣝࣟࢺࣥࢥኚᩘࡿ࠸⏝࡚ࡋ࡜㸬ᚑᴗဨᩘࡶ DBJ ௻ᴗ㈈ົࢆࢱ࣮ࢹࡽ࠿ࢡࣥࣂࢱ࣮ࢹ

ධᡭࡓࡋ㸬 
ࡣኚᩘྡࡢ㸪೫ᕪ್࠾࡞ hensachi㸪DEA ࡓ࠸⏝ࢆ⤒Ⴀ⪅⬟ຊࡢኚᩘྡࡣ ability㸪♫㱋ࡣ firm_age㸪

ᚑᴗဨᩘࡣ log ࡾ࡜ࢆ㸪lnemployee ࡿ࠸࡚ࡋ࡜㸬 
࡜㸪2004 ᖺࡾ࠶࡛ࣝࢿࣃࡣࢺࢵࢭࢱ࣮ࢹ 2010 ᖺࡿ࠸࡛ࢇྵࢆࢱ࣮ࢹࡢ㸬 
ᇶᮏ⤫ィ㔞ࡣ௨ୗࡿ࠶࡛ࡾ࠾࡜ࡢ 
 

⾲㸯㸬ᇶᮏ⤫ィ㔞 
㻞㻜㻜㻠㻌 㼙㼑㼍㼚㻌 㼜㻡㻜㻌 㼙㼍㼤㻌 㼙㼕㼚㻌 㼟㼐㻌 㼜㻡㻌 㼜㻥㻡㻌

㻵㻯㼀㻛᭷ᙧᅛᐃ㈨⏘

䠄䠂䠅㻌
㻢㻟㻚㻞㻜㻌 㻌 㻝㻚㻞㻞㻌 㻌 㻟㻞㻝㻜㻤㻚㻟㻟㻌 㻌 㻜㻚㻜㻜㻌 㻌 㻤㻟㻜㻚㻝㻢㻌 㻌 㻜㻚㻜㻟㻌 㻌 㻥㻡㻚㻝㻣㻌 㻌

㼔㼑㼚㼟㼍㼏㼔㼕㻌 㻢㻥㻚㻣㻤㻌 㻌 㻣㻜㻚㻜㻜㻌 㻌 㻤㻟㻚㻜㻜㻌 㻌 㻠㻝㻚㻜㻜㻌 㻌 㻥㻚㻞㻞㻌 㻌 㻡㻟㻚㻜㻜㻌 㻌 㻤㻞㻚㻜㻜㻌 㻌

㼍㼎㼕㼘㼕㼠㼥㻌 㻜㻚㻜㻜㻌 㻌 㻙㻜㻚㻜㻟㻌 㻌 㻜㻚㻢㻜㻌 㻌 㻙㻜㻚㻟㻝㻌 㻌 㻜㻚㻝㻞㻌 㻌 㻙㻜㻚㻝㻡㻌 㻌 㻜㻚㻞㻡㻌 㻌
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