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֪ Ҳ Ḧ ғ ᴰḦ Ҳ ЃCCISSRЄ

Ґװ Ԑᴰ Ѓr2018- 2019 Є Ⱶ ϼ 
 

Ҳ ָ Ḧ Ѓ Є῎  

Ҳ ָ Ḧ ᴓ ῎  

Ҳ ₴ Ḫ Ḧ ῎  

Ҳ Ḧ ᴑ῎  

Ҳ Ḧ Ѓ Є ᴓ ῎  

Ҳ ║  

ָ Ḧ ῎  

ָ Ḧ ᴓ ῎  

Ὴ ᴰḦ Ԑᴰ 

Ҳ Ḧ ҟ ᴓ ῎  

ָ Ḧ ᴓ ῎  

 

Ḧ ᴓ ῎  

Ҳ ָ ằ Ḧ ᴓ ῎  

Ḧ ḪḦ ῎  

ῴḦ ῎ ֪ⅎ῎  

ῴḦ ᴓ ῎ ֪ⅎ῎  

֪ ꜙ ῎  

ָ Ḧ ᴓ ῎  

ײַ Ḧ ЃҲ Є ῎  

қ Ḧ ῎  

Ҳ ֥Ḧ ῎  

 



 

 

 ׃
 

֪ Ҳ Ḧ ғ ᴰḦ Ҳ ЃCCISSRЄ ԓ 2003 9

Ї ҅ ⱵԓḦ ғ ᴰḦ ⌐ ЇῚ ᾥⅎ

֪ ғḦ ᴮׂשЇṨ꜡

Ҳ ғḦ װ ᴰḦ Їꜘ ɻ

ҟ ⅓ ᵲЇḌ Ḧ ғ ᴰḦ ɻ ᴶ ғ

ɼҲ ῏ Ї ɻ Ὺ ᵲғ ֢

ᵲЇ Ὺ ֥ ԋ ɼ 

҅ ҅ Ņ ЃCCISSRЄ ņ Ҳ ҅ ꜠ɼ

Ņ ņԑ Ҳ CCISSR ЇŅ ņ ɻ Ԏғ

֢ ЇŅ ņ ɻҪ ɻ Ӑ Ї Ҳᵩ Ὺ Ҙ ɻ

ҟ ָ ɻ Ԏ ғḪ ΐ֩ ᶉ ɻ ᶱ

Ӑ ɼ 

 

 
 

ῤ  ׃
 

῏ Ņ ЃCCISSRЄ ņԓ 2019 4 19 ֪

ɼ Ӏ Ņ ŀŀ ғ ņɼ Ὺ

ɻ ҟ Ҙ ɻ ҏ ԋ Ї ᵣ

ῇ ᵲ ғᴰ ⅎ֩ԋ ɼ 

ӫ ԋ ᴰӀ ָ Ί ᴍẅ ∕

ῇ Їװ ɼ ӫ Ḧ ғ ᴰḦ ɻҟ

ῗָ Ї ԋ Ҳ Ḧ ғ ᴰḦ ╦ ɻ

꜠ ҟ ɼ 

 

 

 



 

     

 
          1 ĺĺ ҍ  

 

Ⱶ ף Ԉҍ ŀŀŀŀŀŀŀŀŀŀŀŀŀŀŀŀ  

῏ԍҬ ҩֲῙ └ ŀŀŀŀŀŀŀŀŀŀŀŀŀŀŀŀ ӎ 

̆ ̆ Ḡ Ὲ ŀŀ∏  

̆ Ḡ ҙ ŀŀŀŀŀŀŀŀ  

ꜚḠ ᴪ ̆ꜛⱬ ᴪ ף ŀŀŀŀŀŀŀŀŀŀ  

Ḡ ᴨ̆ל Ⱶ ŀŀŀŀŀŀŀŀŀŀŀ Ԝ 

Ҭ ᴑ ̆ Ⱶľѿ ѿ ĿṤ ŀŀŀŀŀŀŀ  

ֲ ȁ ҍῙ Ḡ ŀŀŀŀŀŀŀŀŀŀŀŀŀŀŀŀŀŀŀ ᴵ 

 

 
2Ḡ ҍ ᴪ 

 

Ԋ ᴋḠ ҍῈ ᴇṿ 

ŀŀ ԓҲ A ҏ ῎ ⅎ ŀŀŀŀŀŀŀŀŀ ɻ  

Ḡ  

ŀŀ ԓ ῪŅ҅ ҅ ņ ňňňňň ꜘ ɻ ɻ  

Ҭ Ḡ ҙ ҍ ňŀňŀňŀňŀňňňňňŀ  

῾Ḡ ῾ Ꞌꜚⱬ ꜚ  

ŀŀῡ   ňňňňňԓש ֬ɻ ɻ  

ꜚ ⇔ ̙ 

ŀŀ ῎ ňňňňňňňňňňň ɻ  

ᾟ ҙḠ Ҭ Ḡ ̔ ᴪ ῒῬ ֟ 

ŀŀװ ָ Ḧ ҿᶡňňňňňňňňňňňňň ɻ  

ⱴḠ ̙ 

ŀŀ ԓḪᴑ ňňňňňňňňňňňňň∏ ɻ ɻ  

Ḡ ꜚ ̔ᵟ ֟ ҍ ҙֲ Ḡ ҍŀŀŀ ɻ  

 

 

 

 



 

 

3 ҍḠ  
 

ᴑҙ Ῑ Ḡ ҩֲ  

ŀŀ ԓ ňňňňňňňňňňňň ɻ ῴ  

ȁ ᴡ ҍ ֟₮ ňňňŀŀň ɻ ᴵ 

ҍῙ ŀŀŀŀŀŀŀŀŀŀŀŀŀŀ Ῑɻ  

ֲ  

ŀŀ ԓCLHLS ⅎ ňňňňňňňňňňň ᴀɻ  

῾Ḡ Ҍ ῀ ֲꞋꜚⱬᶫ ŀŀŀŀŀŀŀŀŀ  

 

 
4ẫ ҍ Ḡ  

 

Ḡ ҙẫ Ḡ ₮ ŀŀŀŀŀŀ ɻ  

Ḡ ҍ Ӡ ŀŀŀŀŀŀŀŀŀ ɻ ɻ  

Ḡ Ⱳ Ⱶ ֟ᶫ  

ŀŀ ԓ Ḧ ⸗ ꜙ ӵ  

ňňňňňňňňňňňňňň ɻ ɻ ɻ ɻ  

̔ẫ ‖₯ ᵥ ῀ ̙ 

ŀŀῡ Ḧ ňňňԓ ֬ɻҏ ɻ∏ ɻ  

Ḡ ᴪ ֜ľᴰ Ŀ ̙ 

ŀŀ ԓCGSS(2015) ňňňňňňňňň ɻ  

῾ Ⱶ ≠ ̙ňňňňňňňňň  

 

 

5҈῾Ḡ  

 

῾Ḡȁ ף ҍᾙ ẫ ŀŀŀŀŀŀԓ ֬ɻ∏ ɻҏ  

῾ҙḠ Ḡ ῀Ῥ№ ŀŀ ɻ  

῾ Ḡ ῾ҙḠ ט ŀŀŀŀŀ ᾣₓɻ  

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1 

 

ƮƮ Ͽ  



 

 

  ѡ ЇΈּז  

                                      1 

 

 

 

 

1978 ץ ̆Ҭ ῒ ꜚ ל ῃ Ȃ

2008 ץ ̆Ҭ ῀ Ҋ Ȃ῏ԍ

Ҋ ̆ ȁ ȁꞋꜚⱬ ȁ

⇔ ⱬҌ ̆ ֟ҙ Ȃ ҹꞋꜚⱬ

҉ ֟ҙ ңҩ Ȃ 

╠̆Ҭ Ⱶҙ Ҍ ҉ ̆ ῀ Ⱶ Ȃף

҉ ҩ ̆ Ⱶҙ ҉ ᵄ

Ҋ ȂҬ Ӟ ԅ ѿ Ȃ ῒ ̆Һ

Ⱶҙ ᵞ ȁ ѿ Ȃ Ⱶҙ ľ

Ŀȁľ Ŀҹ Ⱶ̆ ᶏ ֟

̆ ԅ ֟ Ȃᶛ ̆ ȁ ȁ ҙȂ

ᵖ Ⱶҙ Ҍ ҉ Ȃ Ⱶҙ ̆

Ҍ ҉ ̆ ԅῒᵞ Ȃ 

̆ Ⱶ ף ᶏ ⇔ ̆Ӟ

Ȃᵖ Ҭ Ҍ Ȃ ╠

ױ ԍ Ⱶ ץ̆ף ⇔ Һ ԍ└ ҙ̕

̆Ḇ Ⱶҙ ⌠ Ȃ

Ữ ▲ ̆ ׆̆

ѿ ꜚ Ⱶҙ Ȃ׆ ҉ ̆Ҭ

ΐ ᾢᴨ̆ל Ҭ ᵬҹ ΐ ₮ ֲ ᴨל

└ ҙ ᴨ̆ל ̆ Ⱶ ȁ Ҭ Ⱶҙ ץ ⌠

Ȃ ̆ѿ֓ԑ Ⱶ ľ̕ Ŀ

                                                        
1 ̆ ҈ ῃ ֲ ȁῃ ֲ ᴪ ᴪ◐Һᴋ ȁ

Ὲ῍ Ȃ ᴪ ̆ ֲ Ȃ 



 

 

ԅ Ȃ 

Ⱶҙץ ̆ ȁ ֟ҙԑ ӞᴪḆ └ ҙ

Ȃ ץ ̆ ῃ ҩ └̕

ῃ ̕ Ғҙ Ⱶ ᴪ Ȃ Ⱶҙȁ└

ҙȁῈ῍ Ⱶ ̆ ץ ̆ Ȃ 

̆ ₃ ᵣᴪҍ Ȃ ᾢ̆ ̆

ҍҌ ⱴ̆ ױ ̆ ̕ῒ ̆

Ⱶ ȁ ᶏ Ⱶҙᵞ ‗̆ Ⱶҙ

ӊѿ̕Ῥ ̆ Ҭ ᶏ Ҭ

ҩ Ⱶҙ Ҭ ΐ ԈⱬȂ ₃҉ץ ̆

ױ Ḡ Ҭ ᴪ Ȃ 



 

 

  

ẸЌΪ ΧиỀ ᾏ  

                                                    ӎ1 

 

 

 

 

2018 4 12 ̆ ԓ ȇ῏ԍ ҩֲ

ҙῙ Ḡ Ȉ̆ ҈ҩ ҩֲ ҙ

Ῑ Ḡ Ȃ ҹ Ҭ ҩֲῙ └ ̆ Ҋ₃ҩץ

Ȃ 

ѿ̆ ҈ ᵝ ȂҌ ҈ └

̆ ᵬҹ ҙḠ ̆ ῒ Ῑ Ḡ ᵣ Ҭ

ᵝȂ Ῑ ҙ Ῑ ӊ ᾟ Ῑ ̆

̆ ҈ҩ ᵣ ף ȁ ⱳ

ԑ῏ Ȃ 

ԋ̆ ҈ Ȃ ֲ ȁ ȁ ᴨ

҈ ҈ ᴆȂ₄ ᴆ ԍ ↓̆ Ҍ ҙץ ֟

ҹ ‰Ȃ ╠ ֽ ԍ ҙῙ Ḡ ̆ ҉ ľ֟

└Ŀ Ȃ ץ ѿ ĺĺľ └Ŀ̆ ҹ

ҩ ҍ Ғ ⅞̆῀ ᾛ̆ Ȃ

ҌֽḂԍ ᵬȁ ԍῈᴧ ̆Ӟ≠ԍᾥ ֟ ̆ ꜚ

⇔ Ȃ 

҈̆ Ȃ ╠ └ Ȃľ Ŀᵣ

῀ ȁ ꞋⱵ ץ ҩᵣ ῀

῀ⱴץ ⅞ ľ̆ Ŀr ╠ ֲ ҍ ᴨ

Ῑ Ḡ Ȃ └ Ҍ └̆ Ҍ№ Ӡȁ

Ҍ№ ҙ ̆ ץ ⱴ Ῑ Ḡ ҹ╠

ᴆӊѿȂ 

̆ ᵥ Ȃ ╠ ҩֲץ ҹ ̆

                                                        
1 ӈֲ̆ⱬ ᴪḠ ◐ ȁҬ ᴪḠ ᴪᴪ Ȃ

ᴪ ̆ ֲ Ȃ 



 

 

ľ6% 1000ᾝ/ ᵞⱲ Ŀ ̆ ╠ Ȃ └

׆ץ ҩ ѿ ̔ѿ Ῑ Ḡ ҈ҩ

ѿ̆ ҍ ѿ̕ԋ ѿ ҩֲ

‰̕҈ ⱬ ҩֲ ̆ ᵝף ̕ ᶫ ̆

Ṥ Ȃ 

ԓ̆ ꞉ Ȃ ԅ EET ̆

ᵣ ԅ ꞉Ῑ Ữ ̆ ꜛԍḆ ᴧ῏ Ⱶ

Ȃ └ Ҋ҈ҩץ׆ץ ̔ѿ ׂ

Ῑ ҍῒ ῀ ̕ԋ ᵞ ῀ ᵣ TEE EEE

̕҈ ⱴ ̆Ҥ ľ ῳ Ŀ Ȃ 

Έ̆ ᵣ└ Ȃ ҈ Ḥ Ȃ ╠̆

Ḡ 12.4 ַ ̆ ֲ Ҭ Ḥ Ҭ 8ַ ֲ

Ῑ Ḡ ̆ ѿ Ḥ ╠

Ҍΐ ̆ ῒ ⌠ ҈ Ḥ ҍῒ ḠḤ ῏

ҬȂ ῏ ӊ Ḥ ԑ ῍֣↕

Ҭ ӊӈȂ 

̆ └ ȁ ҍֲ ̆

Ȃ῏ԍ └ ̆Ҋѿ ‰῀

‰ ȁ └ ↕ȁҩֲ ȁ

ץ Ḥ Ȃ ҍֲ Ῑ

ȁ ȁ ט ₮ └Ȃ῏ԍ ⱬ ̆

ῃ └ ѿ ̆3- 5 ҹ Ȃ 

̆ ╠ ľҩֲ ҙῙ Ḡ Ŀ ҩ Ҍ

℗ ғ ̆ ľ ҈ Ŀ Ҍᾧ Ȃ ḱ

ҹ ȁ ӈ ̆ ľҬ ҩֲῙ Ŀ̆ ᵣ ҩ

ֲῙ Ḡ ᴋ ҩֲ ̆ ҹ ᴧ Ȃ 



 

 

 

ל╙ ằ

 

                                ∏ 1 
 

 

 

 

ץ     ̆ ᾴҬ ȁ Ⱶ Ҋ̆Ҭ Ḡ ҙ

̆ ҹ ľ⁞ Ŀ ᴪľ ĿȂḠ ҙῈ

└ ӞҌ ̆ Ḇ Ḡ ẫ ԅ ᵬ Ȃ

Ҋ Ḡ׆ ҙῈ ңҩ №

Ḡ Ὲ ҳ ҍ Ȃ 

Ḡ ҙῈ ҈ҩ Ȃ ᾢ̆ Ḡף ᴑҙ

└ ∆ Ȃҹ Ҭ ̆Ḡ ҙ Ҭ ҙҬ ᾢ ꜚ

└҉ ̆Һ Ḡ Ὲ ԅ Ὲ ̆∆

ԅ Ḡף ᴑҙ└ Ȃῒ ̆Ὲ ᵣ Ȃ׆ 2006

ȇ̆Ḡ Ὲ Ⱳ Ȉ ᴆ ̆ ԅ

ҩ └ ᵣ Ȃ Ҍ ⇔ ̆

Ҍ Ȃ ̆Ḡ Ὲ ̆

ᾝ ̆Ὲ ̆└ ᵣ Ȃ 

╠Ḡ ҙῈ ҳ Һ ᵣ ҩ Ȃ ѿ̆

Ḡ ҙ Ὲ ᵬ ₮ Ȃ Ҭ

̆Ḡ ҙӞ ᵬҹҊѿ

Һ ̆ Ҍ Ḡ ҙῈ └̆

ᵝ̆ Ȃ ԋ̆ⱴ Ḡ ҙ Ὲ

ᵬ ₮ Ȃ Ὲ └ ῏ ̆

Ҍ Ὲ Ḡ ⱬ Ȃ ҈̆

Ḡ ҙ Ὲ ᵬ ₮ Ȃ ץ ̆Ḡ

̆ᵖ ҍҺᵣ Ҍ ȂҊѿ ץ

                                                        
1 ↔ ̆Ҭ Ḡ ᴪῈ ҺᴋȂ ᴪ ̆

ֲ Ȃ 



 

 

Ὲ ҹҬ ᵬ̆ꜜⱬ Ḡ ҙ Ȃ

̆Ḡ ҙῈ Ὲ ᵬ ₮ ȂҬ Ḡ

Ὲ ԅ ̆ᵖ Ҍ ̆ ᾴ

ȁ Ҍ ȁ Ҍẫῃȁľ҈ᴪѿ Ŀ ᵬҌ ȁ

ῤ ҌҤ ȂҊѿ ‗҉ Ȃ 

̆ ҍ ѿ ⱴ Ὲ ₃ ȂῈ

ҳ ̆Ӟ ԅ ̆

Ȃ ᾢ ⱴ ᾴ ҍῈ ̆ Ҭ Ḡ

ҙῈ └̕ῒ қ ҹ ̆

̆ᶭ Ḡ ֟ ̆ ᴨ ̆ⱴ қ ҹ ̕Ῥ

Һᵣ ᵬ ̆ ľ҈ᴪѿ Ŀ └

̆ Ԋᴪ ᵬ ̆ Ԋᴪ ̆

ҹ̕ ⇔ Ὲ ̆ⱴ Ὲ Ḥ

̆ Ὲ ᵀ̆ ᴪῈᴧ Ȃ 

Ḡ Ὲ ѿҩ ̆ ̆

Ҍ ̆ Ὲ ȁ ẫ Ȃ Ҍ

Ғ ̆ ױ ҍ ᵝḠ ֜ Ȃ 



 

 

 

 

ל Ζ 

זּ  
 

                                                
1 

 

 

 

 

ץ ̆ ᾴҬ ȁ Ⱶ Ҋ̆Ҭ Ḡ ҙ

̆ ҹ ľ⁞ Ŀ ᴪľ ĿȂḠ ҙῈ

└ ӞҌ ̆ Ḇ Ḡ ẫ ԅ ᵬ Ȃ

Ҋ Ḡ׆ ҙῈ ңҩ №

Ḡ Ὲ ҳ ҍ Ȃ 

Ḡ ҙῈ ҈ҩ Ȃ ᾢ̆ Ḡף ᴑҙ

└ ∆ Ȃҹ Ҭ ̆Ḡ ҙ Ҭ ҙҬ ᾢ ꜚ

└҉ ̆Һ Ḡ Ὲ ԅ Ὲ ̆∆

ԅ Ḡף ᴑҙ└ Ȃῒ ̆Ὲ ᵣ Ȃ׆ 2006

ȇ̆Ḡ Ὲ Ⱳ Ȉ ᴆ ̆ ԅ

ҩ └ ᵣ Ȃ Ҍ ⇔ ̆

Ҍ Ȃ ̆Ḡ Ὲ ̆

ᾝ ̆Ὲ ̆└ ᵣ Ȃ 

╠Ḡ ҙῈ ҳ Һ ᵣ ҩ Ȃ ѿ̆

Ḡ ҙ Ὲ ᵬ ₮ Ȃ Ҭ

̆Ḡ ҙӞ ᵬҹҊѿ

Һ ̆ Ҍ Ḡ ҙῈ └̆

ᵝ̆ Ȃ ԋ̆ⱴ Ḡ ҙ Ὲ

ᵬ ₮ Ȃ Ὲ └ ῏ ̆

Ҍ Ὲ Ḡ ⱬ Ȃ ҈̆

Ḡ ҙ Ὲ ᵬ ₮ Ȃ ץ ̆Ḡ

̆ᵖ ҍҺᵣ Ҍ ȂҊѿ ץ

                                                        
1 ̆ ֤ ȁ Ҭ Ḡ ҍ ᴪḠ Ҭ ҺᴋȂ

ᴪ ̆ ֲ Ȃ 



 

 

Ὲ ҹҬ ᵬ̆ꜜⱬ Ḡ ҙ Ȃ

̆Ḡ ҙῈ Ὲ ᵬ ₮ ȂҬ Ḡ

Ὲ ԅ ̆ᵖ Ҍ ̆ ᾴ

ȁ Ҍ ȁ Ҍẫῃȁľ҈ᴪѿ Ŀ ᵬҌ ȁ

ῤ ҌҤ ȂҊѿ ‗҉ Ȃ 

̆ ҍ ѿ ⱴ Ὲ ₃ ȂῈ

ҳ ̆Ӟ ԅ ̆

Ȃ ᾢ ⱴ ᾴ ҍῈ ̆ Ҭ Ḡ

ҙῈ └̕ῒ қ ҹ ̆

̆ᶭ Ḡ ֟ ̆ ᴨ ̆ⱴ қ ҹ ̕Ῥ

Һᵣ ᵬ ̆ ľ҈ᴪѿ Ŀ └

̆ Ԋᴪ ᵬ ̆ Ԋᴪ ̆

ҹ̕ ⇔ Ὲ ̆ⱴ Ὲ Ḥ

̆ Ὲ ᵀ̆ ᴪῈᴧ Ȃ 

Ḡ Ὲ ѿҩ ̆ ̆

Ҍ ̆ Ὲ ȁ ẫ Ȃ Ҍ

Ғ ̆ ױ ҍ ᵝḠ ֜ Ȃ 

 

 

 



 

 

  

ל  Ҙ ​ῼ Ҙ ѡ↑ 

                                                
1 

 

 

 

 

    ᾴ ῇ ץ ̆ ₮ ᵣ ҍ ⱬ ף ̆

ҹ ᴪ ȁᴇṿ Ȃ 

ѿ Ҭ̆ ₮ ̆

ңҩ ף Ȃ ѿ ҳ

ᴋӊ Ȃ ̆ᵖ ľҹֲ

ⱵĿ Ҋ̆ Ⱶ ᴪ ᵬ ̆ ‰ ȁ

ȁ Ҭ ȁῈ῍ ῃ ‗Ȃ ֓ ᵬ

̆ ѿ Ԋ̔ ̆

ᴆҊ̆ ᵥẠ⌠Ԋ ̆

ᵣ ⱬ ף Ȃ 

ѿ ̆ᾴ ҈Ҭῃᴪ ₮ ңҩ῏ ̔ ҍ

῏ ץ̆ ҍ ᴪ ῏ ̆ ≢

Ҭ ᵬ Ȃ ѿ Ҋ̆Ḡ ⌠ԅ ᵝȂ

Ḡ Ὶΐ ᴪ └ Ȃ ᴪ ңҩ ף

Ҭ̆Ḡ ȁ֜ └ Ȃ

ᵖ ѿ Ҭ̆Ḡ Ҍ ᶭ ᴰ Ḡ └ Ȃׂ

̆ └ ⇔ ԇԅҬ Ḡ ҙῃ ӈ̆ ҹ

ľḠ ⇔ Ҭ ԊĿȂῒҬ ῖ ᶛ ľḠ +ĿȂ ľḠ

+Ŀ ̆Ḡ ҙ ⌠ ᴪ ̆Ҍֽ ԅḠ Ⱶ

ᴪ ⱬ̆ ԇԅḠ ץ ׆̆ ꜚԅңҩ

ף Ȃ 

Ҭ Ҍ Ȃ҉׆ҕ ῇ ף ̆ῃ

ľḠ ᴪĿ ̆ῒ ׆̔ ‗⌠ᾢ ׆̕
                                                        
1 ̆ ֤ Ғ ȁҬ ֲ ֟Ḡ Ὲ Ԋ Ȃ

ᴪ ̆ ֲ Ȃ 



 

 

ᶫ Ⱶ⌠ Ḡ ⱳ ׆̕ ѿ ⌠ └Ȃ ֓

ⱬ ᵣ ף ᵣ Ȃ ңҩ ף

Ҭ̆ Ḡ ῀⌠ ᵣ ҬȂ ᴪ ҹѿ ᵌԍḠ

῏ ̆Ḡ ԍ ף ᴪ ̆ ᴪ ԅ ף ᴪȂ 

Ҭ ῀ ̆ Ҭ Ḡ ҙ ҳ

̆῏ ױ ᵥ ̆ Ȃ 

 

 



 

 

 

  
זּ ל Җ•    
                                               

 

 

                                             Ԝ1
 

 

 

 

 

Ḡ ѿ ̆ῒ ᵣ ԍץҊ҈ҩ Ȃ

ѿ̆Ḡ ΐ Ȃ ╠̆ Ḡ ṽ 12

̆ ֟ 6 Ȃ Ḡ Һ Ῑ

Ȃ ̆ ҈ҩ Ῑ ӊ 9ַ҆̆ᵖ

῀ Ῑ ᶛ Ҍ Ȃ ӊҊ̆

ȂḠ ‗ ῒ ⱬ Ȃ ԋ̆

Ḡ ΐ Ȃ Һ ᵣ Ḡ ᶛ ̆

ᶏ Ȃ ҈̆Ḡ ΐ Ȃ҉ ҈ҩ ‗

ԅḠ ΐ Ȃ ҹḠ ȁ ȁ ̆

ץ ץ Ḡ Ȃ 

Ḡ ץ ҈ҩ Ⱶ ᵣ Ȃ ѿ̆

ҙ ᶫҬ Ȃ ╠̆Ḡ ԍ ҹ

2.44 ַ҆̆ῒҬ ҉ץ70% 3 5 ҉ץ Ȃ ̆Ḡ

ץ ׆̆ ҹ ᵣ ᶫ ⱵȂ ԋ̆Ḡ

̆ ӯṽ├ȁ ȁ ̆ ῀⌠

ᵣ Ҭ Ȃ ѿ Ḡ 9.51 ַ҆Ȃ ҈̆Ḡ

ץ ̆ ̆ Ⱶ ᵣ Ȃ

╠̆ Ҭ Ḡ 4.45 ַ҆Ȃ 

₃ ̆Ḡ ҉ ԅ

Ȃ ╠̆Ḡ ṽ├ ⅞῍ 1093 ̆

ԅ 2.6 ַ҆̕Ḡ תּ 20 ̆ 1600ַȂḠ

                                                        
1 Ԑ̆ ֤ Ғ ȁҬ Ḡ ֟ ҙ ᴪ ◐ᴪ

Ȃ ᴪ ̆ ֲ Ȃ 



 

 

ԅ ץ Ȃ

Ӟᶏ Ḡ ҉ ᵬ Ȃ ̆

ṽ├ ľѿ ѿ Ŀ ҹ 1.08 ַ҆̕

5377ַ̆ 1770ַ̆ ֤

῟ ҹ 2189 ַ̆ қ ῐ Ӟ ⌠

460ַȂ ̆Ḡ ԅ 7800҆ ֟ҙ Ȃ ȇ

ԅ˻ Ȉ Ҭ ⌠ Ҭ̆ ֤ ȁ

қ ȁ ῤ ₃ҩ Ḡ ҍȂ 

̆Ḡ ҳѿ֓ Ȃ ̆ Ҋ

ȁᵞ≠ ȁ Ȃ ̆Ḡ

ᴨ̆לҹ ȁ ̆ ᵣ

ⱬ Ȃ Ḡ ԍҕ 59%̆ Ḡ

ԍҕ 70%̆ ץ ҩ ҙ Ȃ Ӟ

ӟḠ Ғҙ ҹḠ ҙ ̆ҹḠ ҙ

ⱬ Ȃ 

 



 

 

 

Ϊ ѿ ↑  ńͭ ͭ Ņ

ᴰ  

                                1 
 

 

 

 

 

╠̆ Ҭ Ḡ Ὲ ᵬҹ ӊ

ѿ̆ Ҭ ֲḠȁҬ ֲ ȁҬ ₮ԅ

ҽ Ȃ ҕ ľ̆ѿ ѿ Ŀ ҹҬ ᴑ

ᶫԅ Ȃ Ṣ ᴪҍ Ҋ₃ץ №֣Ȃ 

ᾢ̆ ѿ Ҭ ῤ ҍ ꜚҬ ᴑ

ѿᵣң Ȃ ҉̆Ҭ ᴑ ῀ ̆ ᴪ

⌠ ᴑҙ Ҭ ֣ Ȃ ̆ ѿ ꜚ

ῤ ҹҬץ ᴑ ᶫ ᴪ̆׆

ѿ ῏ Ȃ 

ῒ ̆ ѿ Ⱶ ᵣ Ȃ

ľѿ ѿ Ŀ Ҭ̆ ₮ ῃ ᵣ Ȃ Ⱶ̆

≢ Ḡ Ⱶ ֓ Ҭҍ ᵣ ̆ ᵣ

Ⱶ ľ ₮ ĿȂ ѿ ̆Ҭ ԅ

ѿ ᾢ ᵝ̆ ѿ ҍḠ ̆ ᾢ

̆Ӟ ľѿ ѿ ĿṤ №Ȃ 

Ῥ ̆ԋ ╠̆Ἕ ῬḠ

ᵥ Ҭ Ȃ Ҭ ᵝ Ҭ ᴑҙ

҉ ᵝ ̆ Ҭ ῤ ̆

ץ Ҭ ᴑ ῃ ῤ ᵬȂ Ӟ ѿ ꜚҬ

ᴑ Ȃ 

 

                                                        
1 ̆ ֤ Ғ ȁ ῬḠ Ҭ ◐

Ȃ ᴪ ̆ ֲ Ȃ 



 

 

̆ ₃ Ҭ̆ ױ ѿ֓ ᴑ Ȃ ҩֲ

ҹ ѿ Ҭ̆ ᴑ Ҭԍ ṽ ̆ ѿ

Ḡ Ⱶ̆ ľѿ ѿ Ŀ Ҭ Ḡ ᵬ Ȃ 



 

 

 

 

ẸЌΪ ΧиỀ ᾏ  

                                               ᴵ1 

 

 

 

 

 

 

Ҭ ֲ ԅ҈ҩ Ȃ ѿ 1949 ӊ╠̆

₮ľ ₮ ȁ ֙ȁᵞ Ŀ ̕ ԋ ׆ 1949 ⌠

ӊ╠̆ ľ ₮ ȁᵞ ֙ȁ Ŀ ̕ ҈

ӊ ̆ ľᵞ₮ ȁᵞ ֙ȁᵞ Ŀ Ȃ ѿ

ᶏ ֲ ▲ ⱴȂ 2012 ̆Ҭ Ꞌꜚ ֲ

̂16- 59 ̃ 7 ₮ ̆7 ⁞ ԅ 2600ᵩ

ֲ҆Ȃ Ꞌꜚ ֲ ⁞ ̆Ꞌꜚⱬᶫ Ҋ ̆2018

ῃ ҙֲ Ӟ ₮ Ҋ ̆ ׂ ₃ Ҋ Ȃ

ҍ ̆2010 ӊ ̆Ҭ ֲ Ῑ Ҍ ҉ ̆

҉  Ȃל

ֲ ᴪ ֟ Ȃ׆ Ԋ № ̆

1960~2005 Ҭ ֲ 2005~2050 ̆ Ӈ

ֲ GDP ᵞ 1.23 ҩ № Ȃ ֲ GDP

6.08%̆ 45 ֲ GDP ⌠ 14Ṑ̕

Ҋ ҹ 4.85%̆ 45 ֲ GDPֽ ҹ 8ṐȂ ֲ̆

Ȃ׆ ̆ ֲ׆ GDP

ף ̆ Ӈ 2010 Ҭ ᵌԍ 1960 ̆

Ҭ 20 ȁ8%҉ץ GDP ⱬȂᵖ ̆ ֲ

̆ Ӈᴪ ⌠ Ҍ Ȃᶛ ↔׆̆

̆ Ӈ 2010 Ҭ ֲ ≠ 1990

̆ 1990 ̆ Ҭץ 2010

Ӟᴪ Ȃ 

                                                        
1 ᴯ̆ ֤ ҍḠ ҺᴋȂ ᴪ ̆

ֲ Ȃ 



 

 

Ҋ Ҋ̆ ľ ĿῙ

Ḡ ȂῙ Ḡ ̆ ӊᵬҹ ѿҩ

ᴆȂ2019 ᵬ ₮ ľ̔ ױ ⁞ ᴑҙ

̆ Ḡ Ḡ Ҍ ȁῙ ̆

ᶏ Ḡ ȁᴑҙҍ ȂĿ ᵣ ̆ ᵬ

ľ ᵞᴑҙ Ḡ Ŀ̆ ľ ĿῙ Ḡ

Ȃҍ ׆̆ ̆ ױ Ῑ Ḡ

ľҌ ҈ Ŀ Ȃ 

ᵬ ⌠ 2019 Ῑ Ḡ ᵬᴋⱵҬ ⅞̆ №

ᾟ Ḡ ץ ꜛԍ ľҌ ҈ Ŀ Ȃ ̆

Ῑ Ḡ ȁ ᴡ ȁꜚ

ֲ Ӟ ⱬꜛץ Ȃᵖ҉ ҩ

Ȃᶛ ̆ ⅞ Ҍ ̆⅞ ᴪľ Ὲ῍ ῀Ŀ̆

ᵞῈ῍ ῀̆ ҩֲ ‗ ̆ Ꞌꜚⱬ

̆ Ꞌꜚⱬ ᶫ ׆̆ Ȃ 

Ҭ ԍ Ȃ ѿ̆ ̆ל

Ȃ ԋ̆Ҭ ╠ №ᾣ ̆ Ӟ №Ҥ Ȃ Ҭ

̆ Ҭ ᴯ ῐ Ȃ ҈̆Ῑ

Ḡ ҍ ľ ᶭĿ ῏ ȂῙ Ḡ Ҍ Ḡ ̆ ғ

ΐ ľ Ŀ └ Ȃ ≠ ̆Ῑ

Ḡ ľ҆ ѿ Ŀ̆ ↕ ľѿ ҆ Ŀ˻  

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2 

Ԇ Ͽ Ҡ 



 

 

 

 

  Љ ѹל Έằ ѵᵋĿĿ ЌΪ A

΄ ằ Ὓ  

 

ɻ 1 
   

 

 

Е 

╦Ї Ὺ Ԑ ᴑḦ ᴗҟᴍẅ Ї

ᵜ Ғ ɼ ҿ Ḧ Ί ɻ ָ ɻ ᵤ

֥ ᵲ ЖᵜῚָל ҿ ᴰᶕ῎ ֥

ҿЇ Їה ῎ ᴍẅɼ ԓ Ї ᶕ 2005

2017 Ҳ A ҏ ῎ ЇҒ׃ ԋ Ҳ

Ґ Ї ҙ ꜠

ԋ װ Qẅש ῎ ᴍẅ ɼ

Ї ┼ԋḦ Ὺ Ї Ԑ ᴑḦ Ḍװ ῎ ᴍ

ẅ Ж ҙ ῎ Ї ᴍẅ ɼ

Ԑ ᴑḦ װ ꜡῎ ָ ᵥ ᴰЇ Ὶ

῎ ᴍẅɼ 

 

ῗ Е Ԑ ᴑḦ Ї Ї῎ ᴍẅЇ  

 

ѿȁ  
Ὲ № ᶏ ᴑҙ └Ҭ

Ȃ ̆ ԍ ≠ Ὲ ≠ Ҍѿ ̆ ₮ ᷅

қ ῒ қ≠ ׆̆’ ҹ Ȃ Ԋ

ᴋ ѿ ҙ ᴋḠ Ὲץ̆ Ԋȁ Ԋ ֲ ᵬҹ

Ḡ ֲ̆ ףױז Ὲ ꜚ ԍ ῍ ᶏ

҈ ̆ ῒ

Ԋ ễ ᴋ ễȂ 

                                                        
1 ̆Ҭ Ḡ ◐ Ȃ ̆Ҭ Ḡ

Ȃ 



 

 

 

̆ Ԋ ᴋḠ ҹᴑҙ

ѿҩ №̂Jia, Tang, 2016̃̆ ₃Ӎ ҉ Ὲ ӯԅ Ḡ

̂ ̆2012̕ ‼ ̆2018̃ Ȃ20ҕ 90 ̆ף ԍ֒

ᵬ ̆ Ԋ ᴋḠ ֒ Ӟ Ȃ

ⱴ ̆ Ḡ ╠ Ḡ №≢ 60% 88%Ȃ Ҭ Ḡ 1̆

ԍ ҉ Ὲ ӯ Ԋ ᴋḠ ̆ 80%

҉ Ὲ Ḡ̕ ̆ Ḡ Ӟ 60%̕ ᵖ

̆ ₮ ̆ ѿᴍ Ḡ 1996 Ȃ

2̆018 A ҉ Ὲ Ҭ Ḡ Ὲ 130

̆ 4%̆ ᵞԍ Ȃ῏ԍ Ԋ ᴋḠ Ὲ

̆ ԅ ̆ᵖ ₮ѿ Ȃ 

ҹ ׆ץ ҩ ҹᴑҙ Ȃ ᾢ̆

ץ Ὲ ֟ (Bhagat, Brickley et al., 1987; 

Holderness, 1990; OôSullivan,1997; Core, 2000)ȂHolderness (1990)  

OôSullivan (1997) ҉ Ὲ ⱵҬ

Ȃ ӯ Ḡ ̆Ḡ Ὲ ᴪ ҉ Ὲ

Ҥ ̆ ῀ԅ (Baker, Griffith, 

2007)Ȃ ┬ ᴑҙҌ ᴨ ᵣ└̆ץ

ᵞḠ ᴇ ⱬȂ ׆̆ ѿҩ ̆ Ḡ Ӟ

ץ ₮Ὲ ’̂Core, 2000)Ȃ ԋ̆ ץ ꜛᴑҙ

Ḡ ᴨ ֲ (Holderness, 1990; MacMinn, 2012)Ȃ

ᴑҙ ӯԅ ̆ Ԋᴪȁ Ԋᴪ ҳ ̆ ץ

⌠ Ḡ ễ̆ Ҋ Ȃ ҈̆ ᵞῈ

֟ Ȃ Ὲ ֲ ῀ ᴆ ̆ᴰ

Ὲ ῏ ̆ ᴪ Ⱶ ⱬ̆ Ḡ ᵬҹῈ ễ

ѿҩ ף ̆ ץ ᵞῈ Ⱶ ⱬ(Mayers, Smith, 1982)Ȃ ̆

Ԋ ᴋḠ ץ Ὲ ᴇṿȂ ԍ ѿ ҉ ᵞῈ

‗ ̆ ᴪ ‗ ѿ

֓ ᵖ ≠ԍῈ ᴇṿ Ȃ ̆ Ḡ ᶏ

ֲ Ҍ Ӈ ̆ ᵟ ᴇṿ Ȃ ῒ ԍ

ᴑҙ̆ ᴪ ⱴ Ḇ Ὲ ᴇṿ ̂Hwang, Kim, 2018̃Ȃ 

̆ ҹ ᴪ Ȃ

ԍ Ḡ ᴪ Ԋᴪ ԍ ׆̆ ᴪ╝

қ Ȃ ̆ ҹԅ ≠ ӯ ̆

ҹᴪ ׆̆ ╝⁞Ὲ ᴇṿ̂Barrese, Scordis, 

2006)ȂLin et al. (2011) ̆ ӯԅ Ḡ Ԋ ᴋ

Ḡ ̆ Ҭ ט ȂBoyer Tennyson (2015)

ԅⱴ ҉ Ὲ ̆ Ḡ ᴪ ‗

῀ ȂGillan Panasiann(2014) ⱴ Ὲ

                                                        
1
 ̔http://chsh.sinoins.com/2016 - 08/29/content_206483.htm  



 

 

 

̆ ӯԅ Ԋ ᴋḠ Ὲ ̆ ғ ᴪ Ḡ

ⱴ ⱴȂ 

̆ Ԋ ᴋḠ Ὲ ᴇṿ ᵥ ̙ ₮ѿ

Ȃ ῤ̆ ̆ ̂2012̃ ̆ ̂2014̃ ԅ

ҍῈ ῏ ̕‼ ̆ ̂2018̃ Ӟ ԅ

Ὲ ⇔ ꜚᵬ Ȃᵖ ╠ ֲ Ὲ ᴇṿ

ᵬ Ȃ ԍ ӯ ҹ ῤ ̆ ̆Ṣ Hwang

Kim̂2018̃ ̆ ᾢ№ Ԋ ᴋḠ

̆Ῥ ῀ ӯ Ḡ Ὲ ᴇṿ Ȃ 

Һ ԍ̔ ѿ̆ ̆ ѿҩ Ҭ

A ҉ Ὲ Ὲ ᴇṿ ̕ ԋ̆

ԅ2005ðð2018 ̆ ȁ

̆ ΐ ⱬ̕ ҈̆ ̆

ñ └ Ώ῀Ὲ òᵬҹ∞ ‰̆ ֽ ⌠ ѿ

ӯ Ḥ ץ ӯԅ Ḡ ̆ ԍ

ӯ Ḡ ’ ̆ ‰ ̕ ̆ ԍ

̆ Ҭ Ҋ ₮ѿ֓

Ȃ 

Ҋ ῤ Ҋ̔ ԋ № ԍ

№ ₮ Ẋ Ȃ ҈ ׃№ ԅ ̆

Ȃ №ΐᵣ ԅ Ԋ ᴋḠ Ὲ ᴇṿ

Ȃ ԓ №№ ԅ Ȃ ѿ № ԍ╠ ῤ

₮ ̆ Ҭ ₮ Ȃ 

 

ԋȁ № ҍ Ẋ  

̂ѿ̃ Ԋ ᴋḠ  

ῤ ῏ԍ ̆ Ԋ ᴋḠ ⌠ѿ

↓ ̆ᶛ Ὲ Ⱶ ’ȁ № ȁ Ԋᴪ

ȁḠ Ⱶ ̆ ֓ ᵬ

ΐ Ҍ Ȃ ̆ῒ Һ Ҋץ ̔

ѿ Ὲ ̕ ԋ Ὲ ҍ ̕ ҈ Ὲ

̕ ҍ Ҋ ѿ֓ (Boyer, Tennyson, 

2015; Hwang, Kim, 2015)Ȃ 

Boyer Tennyson̂ 2015̃ ₮ ӯ ҍ

῏Ȃ ץ ң

Ȃѿ ҍῈ ֟ ῏ ̆

Ҍ ȁ ֟ ᵞ̆ ȂHwang Kim̂2018̃

̆ ꜚ ȁ ᵞȁ֜ Ҭ

ᵞ ̆Ὲ ҳ Ȃԋ ҍῈ Ⱶ ⱬ ῏

Ȃѿ ̆Ὲ ҳ Ⱶ ⱬ ̆ ֟ ̆



 

 

 

̂Core, 1997̃ Ȃᵖ ѿ ̆ Ⱶ ̆

ṽ ֲ ̆ ױז Ὲ ᵬҹץ ף Ȃ

֟ ṽ ᵬҹ Ⱶ ף ̆ᵖ ₮

Ҍѿ Ȃ ̆ ױ ҊẊץ₮ ̔ 

Ẋ 1̔ Ὲ Ԋ ᴋḠ ӯ Ԋ ᴋ

Ḡ Ȃ 

Ẋ 2A̔ Ⱶ ⱬ Ὲ Ԋ ᴋḠ ӯ Ԋ ᴋ

Ḡ Ȃ 

Ẋ 2B̔ Ⱶ ⱬ Ὲ Ԋ ᴋḠ Ҍ ӯ Ԋ

ᴋḠ Ȃ 

Ὲ ⱬ҉ H̆oldernesŝ1990̃ O'Sullivan̂ 1997̃

₮ қḠ Ẋ ҹ ӯҍῈ ῏Ȃ ԍ

ҍ ῏ ҍῈ ῏̆ Ὲ ҹ

̆Chung Wynn (2008) Ӟ ԅ ѿ Ȃ

Baker Griffitĥ2007̃ ₮

ҹ Ὲ ᴪ ȂBoyer Tennyson (2015) Ὲ Ḡ ∞

̆ΐ ᴪ ᴑҙ̆ῒ Ⱶ ᴪ ̆

ӯ Ḡ ₃ Ȃ ҉̆ ױ ₮Ẋ : 

Ẋ 3̔ Ὲ ӯ Ԋ ᴋḠ Ȃ 

῏ԍῈ ԑ └ ̆ ҹ

ף ‖ Ȃѿ ̆ Ԋᴪֲ ̆

̆ ᴋ̆ ȂOôSullivan 

(1997), Tennyson (2015)Kim̂2018̃ Ӟ ₮̆ Ԋ ᶛ Ὲ

ӯ Ȃ қ ᶛӞ ѿҩ ̆ᵖ

῏ԍ ѿ ȂZou et al. (2008) ₮̆ қ ⱬ

ױז̆ ҍῒז қ֟ ‖ ׆̆ Ḡ Ȃ

ᵖ ѿ ̆Core (1997) ҹ қ ┬ ף

̆ ԋ ῏ ῏ ȂHwang Kim̂2018̃ Ӟ

ѿẊ Ȃז Ҭ̆ қ ᴍ ᵞ̆

Ȃ ҉̆ ҊẊץ₮ ̔ 

Ẋ 4̔ Ԋᴪ ẫῃȁ Ԋ ᶛ Ὲ ӯ Ԋ

ᴋḠ Ȃ 

Ẋ 5A: қ ᶛ Ὲ ӯ Ԋ ᴋḠ  ̕

Ẋ 5B̔ қ ᶛ Ὲ Ҍ ӯ Ԋ ᴋḠ

Ȃ 

̆ ѿ֓

ȂBaek, Kang  (2004) ₮ ̆ Ὲ ֲᵬҹ

ᴪ Ὲ └ ȂHwang Kim̂2018̃

̆ Ὲ ԍ ᴑҙ̆ ӯ Ԋ

ᴋḠ ̕ ԍ ҉ Ὲ └ԍҌ ֜ ̆

ӯ Ӟ ̕ ̆ 2005 ᵣ



 

 

 

̆Ӟ ҹḆ ȂNah, Choi (2003)  

Kwon, Ki (2011) ₮ ҉ Ὲ ̆ ԓ Ὲ ̆ᴪ

ҳ ҍᴪ ῏ Ȃ ҉ץ Ҭ ΐᵣ ’̆

₮Ạױ ҊẊ ̔ 

Ẋ 6̔ ᴑҙ ӯ Ԋ ᴋḠ Ȃ 

Ẋ 7̔֜ ҉ Ὲ ӯ Ԋ ᴋḠ Ȃ 

Ẋ 8̔ Ὲ ӯ Ԋ ᴋḠ Ȃ 

̂ԋ̃ Ԋ ᴋḠ Ὲ ᴇṿ  

῏ԍ Ԋ ᴋ ᴇṿ ҌѿȂѿ ̆

ҹ Ԋ ᴋḠ Ὲ ᴇṿ ᵬ ȂBhagat, Brickley ̂1987̃

28 Ὲ ̆ ӯԅ Ԋ ᴋ ̆Ὲ ᴪ

ȂKalelkar Nwaeze (2015) ҉ Ὲ ̆

ᵖ Ḡ ҍ ╠ ≠

῏ ῏ ȂHwang Kim̂2018̃ ᶏ GMM ₮

Ԋ ᴋḠ Ὲ ᴇṿ ᵬ ̆ ғ Ὲ

ȂFung Yeĥ 2018̃ ⱴ ҉ Ὲ ̆ Ԋ

Ḥ ̆ Ḡ ץ ⱴῈ ᴇṿȂ 

ѿ ̆Ӟ ᴪҹῈ ᴇṿ ╝

ᵬ ȂChalmers, Dann (2002)ᶏ 72 IPOῈ Ḡ

̆3 ȂGillan Panasian (2015) ԅ928 ⱴ

҉ Ὲ ̆ ᴪ ⱴ ׆̆ Ὲ ᴇṿȂ

Jia, Tang(2016) Ҭ Ὲ ̆ ᴪ Ὲ Ҭ

֟ ׆̆ ᵞ ᵬ ̆ Ὲ ᴇṿȂ 

̆Ӟ ҹ ҍῈ ῏ Ȃ

̆Chen, Lî 2010̃ 100 Ὲ Ҍ

ᵞῈ ᴇṿȂLin̂2013̃ Li, Liao(2014̃ ₮

ᴪḆ ̆ᵖ ᴪ └╝ Ȃ 

҉ץ ̆ ױ ҊẊץ₮ ̔ 

Ẋ 9A̔ Ԋ ᴋḠ Ὲ ᴇṿ Ḇ ᵬ Ȃ 

Ẋ 9B̔ Ԋ ᴋḠ Ὲ ᴇṿ ╝ ᵬ Ȃ 

Ẋ 9C̔ Ԋ ᴋḠ Ὲ ᴇṿ Ȃ 

 

҈ȁ  

̂ѿ̃  

ӯ Ԋ ᴋ Ḥ ѿ ₮ Ԋᴪȁ қ ᴪῈ ץ

Ҭ̆ Wind Ҭ ῏ ̆ ץ

Ԋᴪ‗ ȁ Ԋᴪ‗ қ ᴪ‗ Ҭ ⌠ñ ӯ

Ԋ ᴋḠ òҹ ‰ ῏ Ȃ ‗ Ҭ₮ ԅ Ԋ ᴋḠ

̆ ҹ Ὲ ӯԅ Ԋ ᴋḠ ̕ ӊ̆↕

ҹ ӯȂῈ ֟ ȁ Ӟ Wind ҉



 

 

 

Ὲ Ȃ 

2002 ̆ ҉ Ὲ ȇῈ Ȉ ̆ Ԋ

ᴋḠ └ Ώ ԅῈ ̆ᵖ ҉ ӯ Ḡ Ὲ Ȃ

⌠2005 ̆ қף └ Ώ῀ȇῈ Ȉ 152 ̆ᶏῈ

Ԋᴪ ֲ ҳ ̆ Ὲ

ӯ Ḡ Ȃ ̆ ԅ A ҉ Ὲ 2005ðð2018

̆ ⌠32288 Ὲ ᴍ ṿȂ 

ԍ ҙץ ҳ Ὲ ΐ ̆ №

̆− ԅ ST ҉ Ὲ ̆ ╧ ṿ

̆ ⌠2642ҩ 23641 Ὲ ᴍ ṿȂ ῏ԍ

2004ץ ҹ ‰╧ ԅ Ȃ ῤ

̆ ѿҩ Ȃ 

̂ԋ̃ A ҉ Ὲ  

̆ 1 ԅ2005 2018 A ҉ Ὲ

ӯ Ԋ ᴋḠ ҩ ’Ȃ ץ ₮̆ ₃ Ҭ̆ѿ῍

864 ӯ ҹ Ȃ׆ ̆ ᵣ

҉ ל 2̆005 ֽ̆ 18 ӯԅ Ḡ ̆ ṿ 2.08%̕

⌠ԅ2018 ̆ 130 A ҉ ᴑҙ ӯ̆ 15.05%Ȃ 

 

1̔2005ðð2018 A ҉ Ὲ ӯ Ԋ ᴋḠ ’1 

ᴍ 
ӯ

Ὲ  ṿ ᶛ 

A ҉

Ὲ  

A ҉

Ὲ ᶛ 

2005 18 2.08% 1355 1.33% 

2006 23 2.66% 1398 1.65% 

2007 31 3.59% 1507 2.06% 

2008 52 6.02% 1581 3.29% 

2009 38 4.40% 1678 2.26% 

2010 38 4.40% 2041 1.86% 

2011 44 5.09% 2320 1.90% 

2012 66 7.64% 2468 2.67% 

2013 68 7.87% 2472 2.75% 

2014 73 8.45% 2592 2.82% 

2015 85 9.84% 2808 3.03% 

2016 84 9.72% 3034 2.77% 

2017 114 13.19% 3467 3.29% 

2018 130 15.05% 3567 3.64% 

                                                        
1 : Wind Ҭ Ὲ Ὲ Ȃ 



 

 

 

 864 100.00% 32288 2.68% 

 

׆ ̆ ӯ Ὲ ҉ Ὲ ᶛӞ ҉

2005׆̆ל ֽֽ1.33% ᶛ ⌠2018 3.64%Ȃ

̆ ӯ ᶛҹ2.68%̆ ᵞԍ 30%

90% ᶛȂṿ 2008 ̆ ңҩ ᶛҬ̆

Ẓ ̆∆ ҍ ל ℗ Ȃ 

 

2̔2005ðð2018 A ҉ Ὲ ӯ ҙ№ 1 

ҙ ṿ   

└ ҙ 335 864 38.77% 

ҙ 176 864 20.37% 

֜ ȁדỮ ҙ 89 864 10.30% 

ҙ 73 864 8.45% 

֟ҙ 61 864 7.06% 

ҙ 36 864 4.17% 

֟ ᶫ ҙ 28 864 3.24% 

Ḥ ᴆ Ⱶҙ 23 864 2.66% 

ҙ 22 864 2.55% 

≠ȁ Ὲ῍ ҙ 5 864 0.58% 

Ⱶҙ 5 864 0.58% 

ȁᵣ ӏҙ 4 864 0.46% 

Ⱶ Ⱶҙ 4 864 0.46% 

 3 864 0.35% 

 864 864 100.00% 

 

Ӟױ ҙ№ ԅ ӯḤ Ȃ ѿ ҙҬ Ὲ

ҳ ᵌ ҙ ̆ Ԋ ᴋḠ

₮ ҙ Ȃ 2 ץ ₮̆└ ҙҬ ӯ Ԋ ᴋḠ Ὲ

̆ῒ ҙ̆ ҈ ֜ ȁדỮ ҙ̆ ӯ Ḡ Ὲ

ҙ ȁ ҙȂ

ҙҬ̆ └ ҙ ҙ̆ Ȃ 

ԍ└ ҙ Ὲ ҙ̆ ױ ῒ № ԅ ѿ

№ Ȃ 3 ץ ̆ └ ҙ ҙῤ Ӟΐ

Ȃ └ ҙץ └ ҙ ӯ Ԋ ᴋḠ

̆ №≢ҹ23.88% 12.54%̕ └ ҙȁ └ ҙ

ӯ ҙ̆ └ ҙ ṿ 0.6ҩ № Ȃ

                                                        
1 : Wind Ҭ Ὲ Ὲ Ȃ 



 

 

 

Ӟ׆ ѿҩ ԅ ױ ̆ ҙ ̆

ӯ Ԋ ᴋḠ Ȃ ȁ Ḥ ῒז └ ҙץ

└ ҙ̆ └ ҙȁ └ ҙ ̆ῒ ⇔

̆ ҳ ̆ ӯ Ὲ

Ȃ 

 

3̔2005ðð2018 └ ҙῈ ӯ № 1 

ҙ  ᶛ 

ȁ Ḥ ῒז └ ҙ 80 23.88% 

└ ҙ 42 12.54% 

└ ҙ 35 10.45% 

└ ҙ 23 6.87% 

└ ҙ 22 6.57% 

‚ ⱴ  18 5.37% 

└ ҙ 18 5.37% 

Ғ └ ҙ 17 5.07% 

‚ ⱴ  17 5.07% 

ȁ └ └ ҙ 15 4.48% 

└ └ ҙ 13 3.88% 

ⱴ ȁ ⱴ ҙ 8 2.39% 

└ ҙ 7 2.09% 

└ ҙ 5 1.49% 

ȁ ҙ 5 1.49% 

└ ҙ 4 1.19% 

└ ҙ 2 0.60% 

└ ҙ 2 0.60% 

ȁ ȁ ῒז └ ҙ 2 0.60% 

 335 100.00% 

 

ᾢ ԅ ∆ץ̆ № ӯ ӯ Ԋ ᴋḠ

Ὲ Ὲ ҉ Ȃң Ὲ ṿ ԍ

t- Ȃ׆ № ̆ ӯ Ԋ ᴋḠ Ҍ ӯ Ԋ ᴋḠ

Ὲ Ⱶ ȁ ֟ ҉ ≢̆ᵖ

ᴧ ῒז ҉ ₮ Ȃᶛ ̆ ӯ Ḡ Ὲ Ԋ

ȁ Ԋᴪֲ ȁ Ԋ ᶛ ȁ қ ᶛ

̆ ҍ ԍῈ῏ױ ѿ ̕ ̆ Ὲ

                                                        
1 : Wind Ҭ Ὲ Ὲ Ȃ 



 

 

 

ȁ ᴑҙȁ֜ ҉ Ὲ

Ȃ҉ץ ∆ ԅ ᴑҙᴪ

Ȃᵖ ѿ ̆ ӯ Ԋ ᴋḠ Ὲ ₮

ȁ ꜚ Ȃ ̆

Ὲ ᴪ ₮ ꜚ ̆ ӯ Ԋ ᴋ

Ḡ ̆ᵖ ױ ѿ ҉ ₮Ҍѿ ̆

ῤ Ҭ ѿ № Ȃ  

 

4̔ ӯ ӯ Ὲ №  

 
ṿ 

ṿ  
ӯ Ὲ  ӯ Ὲ  

Ԋᴪ  5.505 6.328 *** ̂0.0000̃  

Ԋֲ  8.967 9.528 *** ̂0.0000̃  

Ԋ ᶛ 0.365 0.377 *** ̂0.0000̃  

қ ᶛ 35.569 38.849 *** ̂0.0000̃  

қ ᶛ 55.993 66.543 *** ̂0.0000̃  

Ὲ  12.488 14.263 *** ̂0.0000̃  

 68.819 13.467 ** ̂0.0199̃  

 0.906 0.838 ̂0.4267̃  

֟ ṽ  57.084 54.465 ̂0.5695̃  

 583.006 417.883 *** ̂0.0000̃  

ꜚ  49.715 45.553 *** ̂0.0000̃  

 30.720 26.713 ̂0.3111̃  

ROA 6.074 5.638 ̂0.3239̃  

ᴑҙ 0.487 0.731 *** ̂0.0000̃  

 0.086 0.480 *** ̂0.0000̃  

֜ ҉  0.068 0.532 *** ̂0.0000̃  

: ῤҹpṿ  ̆ * ȁ** *** ף≢№ 10%ȁ5% 1% Ҋ

Ȃ 

 

ȁ  
Һ № Ԋ ᴋḠ ᵥ Ὲ ᴇṿȂ

╠׆̆ Ҭ̆ ױ ⌠ Ԋ ᴋḠ

Ԋ ᴋḠ ᴑҙ ₮Ҍ Ὲ Ȃ ̆ҹԅ ‗Ḡ

ῤ ̆ ױ ᾢ probit Ԋ ᴋḠ

ӯ ҹ Ȃ ̆ Ӟױ ѿҩ



 

 

 

Ҭ ̆ ֓ ‗ ԅѿҩῈ ӯ Ԋ ᴋḠ Ȃӊ ̆

Ῥ Ὲ ᴇṿ № Ȃ 

̂ѿ̃ Ԋ ᴋḠ  

1.  

ԋṿ ᵬҹ ̆ қ ᴪȁ Ԋᴪ

‗ Ҭ ӯԅ ̆↕ ṿҹ1̕ ӊ̆ ṿҹ0ȂῈ ᴪ Ԋ

ᴪ қ ᴪ҉ ӯ ‗ ̆ Ҭ

Ȃ ̆ ṿȂ 

2.  

‗ Ԋ ᴋ ҉̆ Ṣ Core (1997)̆

OôSullivan(1997)̆Zou et al. (2008)̆ Tennyson (2015) Kim̂2018̃

̆ ԅ Ҭ ᴰ └ ̆ ױ ҬӞⱴ῀ԅ ᵣ

Ҭ ҙ ̆ΐᵣ ῒ ӈ 5Ȃ 

 

5̔ № ӈ1 

 
 ӈ 

Ὲ

 

cr ̂%̃ 

lar ֟ ṽ ̂%̃ 

turnover ̂%̃ 

votility  24ҩ ꜚ ̂%̃ 

roa ֟ ROÂ%̃ 

aver_re ̂%̃ 

Ὲ

 

firm_size ᴑҙ ֟̂ ᵝ̔҆ᾝ̃  

growth ҙ ῀ ̂%̃ 

Ὲ

 

salary ̂ ᵝ̔҆ᾝ)  

d_num Ԋᴪ ֲ ̂ ᵝֲ̔̃ 

indep Ԋֲ ̂ ᵝֲ̔̃ 

indep_r Ԋ Ԋᴪ ֲ ᶛ̂%̃ 

top10 ╠ қ ᶛ ̂%̃ 

top10_2 ╠ қ ᶛ  

Ҭ

 

big_audit 
ᴪ ԊⱵ ̔ ҹ ȁ ȁ

Ҭאל ѿҩ̆↕ ṿҹ 1̕ ӊҹ 0Ȃ 

state 
ᴑ̔ Ὲ ҹҬ / ᴑҙ̆↕ ṿҹ 1̕ ӊ

ṿҹ 0Ȃ 

cross 
֜ ҉ ̔ B/H ҉ ̆↕ ṿҹ 1̕ ӊ

ṿҹ 0Ȃ 

 

                                                        
1 ῏ԍ ̔Ὲ ȁ ̆ ᴇ Ạ₮ Ȃ  



 

 

 

3.  

probit ̂1̃̔ 

 

 

̂1̃ 

Ҭ ҙ └ ̆ῒז ҹ ѿ

ȂῒҬ̆ ף Ὲ ̆ ף Ὲ

̆ ף Ὲ ̆ ף Ҭ

̆ Ȃ 

̆ҹԅ └ ҙ ̆ ױ Ҭⱴ῀ ҙ

ᴍ Ȃ ԍ №Ὲ ῒḠ ̆ ᶏ

̆ᴪᶏ ֓Ḡ − ׆̆

Ȃ ̆ ױ ̂1̃ probit ̆ ᶏ Ὲ

‰ ץ̆ ⌠ Ẓᵀ (Lamont, Polk 2001; Gross, Souleles, 

2002; Sapienza, 2004; Plantinga, Scholtens, 2008; Foucault, Fresard, 2012; 

Hwang, Kim, 2018)Ȃ 

̂ԋ̃ Ԋ ᴋḠ Ὲ ᴇṿ  

ᵥ Ὲ ᴇṿ ̆ ԍ ѿ֓

ӯ‗ Ὲ ᴇṿ ̆ ױ ῤ Ȃ

ᶏױ ꜚ ң ‗ ҩ

Ȃ 

Heckman(1968) ₮ ң ᵀ ‗ῤ

Ȃ ᾢᶏ ԋᾝ ҩᵣ ӯḠ

̆ ̆Ῥ ῀ ԋ Ὲ ᴇṿ Ҭᵬҹ

ѿҩ ̆ ץ ↕Ẓ ȂῒҬ̆ ױ ѿ

probit ҹñ òῈ ̆ ԋ Ὲ ᴇṿ ҹñ òῈ Ȃ 

ꜚ ԍΐ ꜚ Ȃ ԍ

OLS ԍ ⌠ ᴪᶏᵀ ṿ Ẓ (Hsiao, 

2003;Nickell, 1981)Ȃ ̆ ױ

Ḡ ̆ ᴪᶏ ױ ṿȂ ̆ ᶏױ

Blundell Bondôs (1998)GMM ᵀ Ȃ Ҍ ԋ

῏ ╠ Ҋ̆ GMM ᶏ ԅѿҩ ̆ң

ҩ №≢ᶏ ѿ № ̕ ᵬѿ

№ ΐ ̆ ѿ № ᵬ ΐ Ȃ 

1.  

№̆ ױ Ԋ ᴋḠ Ὲ ᴇṿ ̆Ṣ

(Morck, Shleifer, Vishny, 1988; Yermack, 1996; Jin, Jorion, 2006; 

Hwang, Kim, 2018)̆ ᶏ QṿᵬҹῈ ᴇṿ ף Ȃ 



 

 

 

2.  

Ṣ ̆ ԅ ӯḠ ̆ ⱴ῀ ᴍ

└ Ȃ ̆Claessens (2002) Lins (2003)

̆ қ֒ ̆ Ὲ ҙⱵ ⱴ№ ̆ ᵞ Ὲ

ᴇṿ̕ Ⱶ ף Ὲ Ⱶ ̆ ̆ ֟ ṽ Ӟ

ѿҩ ף̕ Ὲ ≠ ⱬ ROAӞ Ὲ ᴇṿ̕

₮ ԅ ֟ Ὲ ᴇṿ ̕Ὲ Ӟ Ὲ

ᴇṿ ̕Claessens (2002) , La Porta (2002) Hwang, Kim

̂2018̃ ₮Ὲ ף ԅῈ ╠ ᴪ̆

ױ ӊ ⱴ῀Ḡ ῀ ֜ Ῥ

̆ ԍҌ Ὲ ̆ Ȃ 

3.  

̂1̃ HECKMAN  

 

 

̂2̃ 

̂2̃ GMM  

 

 

̂3̃ 

҉ ң ҹ ѿ Ȃ ԍ ₮ ҉ѿ

ҩ Ҭ̆ῒ ӈҍ╠ Ȃ rdף ₮̂ ᵝ̔҆

ᾝ̃ ̆ ᴇ Ạ₮ Ȃ ̂1̃Ҭ ף

Ȃ 

 

ԓȁ  

̂ѿ̃ ῍  

ԍ ̆ ᶏ fisher ᵝ

̆ ץ ҹ ↓ Ȃ ӊ╠̆

⌠ ԅ ῍ Ȃ

ӊ ῏ Ҍ Ҍ 10%Ȃ

̆ ῏ ̔ῒҬֽ Ԋᴪ Ὲ

ӊ ῏ ̆ҹ0.546̕ ῒז ӊ ῏ Ҍ

0.5Ȃ ֽ̆ ֟ ṽ ӊ ῏

̆ҹ-0.74̆ ᵖֽ 10% ҉ Ȃ ̆҉ץ ץ ҹ Ҭ

῍ Ȃ 

̂ԋ̃  

6 ԅ ̂1̃ probit ̆ ԍ Ҭ

ԅ2008 ̆ ̆ ױ №≢ 2008 ӊ╠ ӊ ᴍ



 

 

 

ԅ №ץ̆ 2008 ╠ ̆

Ȃ ᵣ ̆2008 ӊ ҍ ᵣ Ҍ ̆ᵖ2008

ӊ╠ ᵞȂ 

ѿ↓ ₮̆῏ԍῈ Ҭ̆ ֟ ṽ ֟

ҹ ȂῒҬ̆ROA ᵞѿҩ № ̆Ὲ ӯ

ⱴ0.0127ȂROA ᵞ̆Ὲ ̆ ҳ

̆ ԅῈ ȁ Ȃ ̆

֟ ṽ ̆ Ҍ ӯ Ḡ Ȃѿ ̆Ὲ Ⱶ ̆

Ὲ ҳ ̆ Ӟ ̕ᵖ

ѿ ̆Ὲ ṽ ̆ ṽ ֲ ̆ ṽ ֲ Ὲ ῤ

ΐ ᵬ ׆ ҹ ף ̆ ᵞԅ

Ȃ ױ ̆ Ȃ2008 ᴍ ₮

ᵌ ̆ᵖ ̆ ̆

̆ ӯ ̆ Ӟҍ ױ ѿ Ȃ 

Ὲ ҉̆ Ὲ Ԋ ᴋ

̆ᵖ ᵬ Ҍ Ȃ Ҭ̆Ὲ ֟ ⱴѿ

ҩ № ̆ ӯ Ḡ ⱴ0.09Ȃ ҍOôSullivan (1997), Chung, 

Wynn (2008) Boyer̆ Tennyson (2015) ѿ ̆ Ὲ

̆ ҹ Ȃ 2008 ӊ╠ Ὲ̆ ҹ ̆

֟ ѿҩ № ᴪ ӯḠ ⱴ0.27Ȃᵖ

2008 ӊ ̆ ᵞ 0.0599Ȃ 2008 ӊ ̆

Ὲ ӊ ῒז Ȃ 

Ὲ ҉̆ Ԋ ҍ ῏Ȃ

ғ 2008 ╠ ңҩ ̆ ғ Ҍ Ȃ ԍ ᶏױ

̆ ̔ Ԋ ѿҩ

№ ̆ ӯ ₃ ⱴ0.288Ȃ ҍ ױ ѿ ̆ Ԋ

̆ Ὲ Ԋ ᴋ̆ ӯ Ȃ

̆ ױ ╠ ⌠̆῏ԍ қ ᶛ ̆

₮ѿ Ȃ׆ ץ ₮̆ԋ ῏

Ҍ Ȃ қ ᶛ ⱴ̆ ӯ ᾢ ᵞ

ⱴ ᾢ ᵞῬץѿҩ Ҋ Ȃ қ ᶛ

ҩ ṿ ̆ ץ Core (1997) ꞉ ̆Һ қ

ᶛ ̆ ֟ץ ̆ ҹ Ԋ ᴋḠ ף ̕2008

ӊ ̆ ᴪ ѿ ȂOôSullivan (1997) Chunğ Wynn (2008)

Ӟ ԅ ҩ Ȃ ̆ қ ᶛ ѿ ṿ ̆

ᶛῬ ⱴ Ӟ̆ᴪ ⱴ ̆p ԍԋ № ̆

ױ ץ ҹ ῏῏ Һ ᵝȂ Ԋᴪֲ Ԋ ᶛ Ҍ

̆ ҍ Ҍ Ȃ 

Ҭ Ҭ̆ 1% ҉ Ȃ

ȁ ֜ ҉ Ὲ ӯ Ԋ ᴋḠ Ȃ

ғ̆ 2008 ӊ╠ֽ̆ ֜ ҉ ̆ғṿ ̕ᵖ 2008 ӊ



 

 

 

̆҈ҩ ̆ ғ ṿ ̆ ֓

Ȃ 

̆Ὲ ֟ ṽ ȁROA ȁ қ ᶛ

̆ ӯ Ԋ ᴋḠ ̕Ὲ ȁ Ԋᴪ

ץ ȁ֜ ҉ ԍ ᴑ Ὲ ӯ Ԋ ᴋḠ

Ȃ 2008 ӊ╠̆Ὲ ‗ ӯ Һ ̕ᵖ 2008

ӊ ̆Ὲ ᵬ ⁞ ̆ῒז Ԋᴪ ȁ қ

ᶛץ Ҭ ⱴ Ȃ 

 

6̔ probit  

  2005-2017 2005-2007 2009-2017 

Ὲ  lar -0.00233** 2.12e-05 -0.00242** 

 cr 0.00275 0.0147 -0.00313 

 turnover 0.000112 -0.000323 0.000167** 

 votility  -0.00122 -0.0181* 0.000335 

 ROA -0.0127*** -0.00197 -0.0131*** 

Ὲ  firm_size 0.0904*** 0.270***  0.0599** 

 growth -0.000300 -0.00191 -0.000170 

Ὲ  salary 0.288***  0.228** 0.324***  

 d_num -0.0183 -0.0213 -0.0234 

 indep_rate 0.365 0.496 0.117 

 top10 -0.0342*** -0.0219 -0.0407*** 

 top10_2 0.000343*** 0.000161 0.000412*** 

Ҭ  audit 0.339***  -0.00404 0.416***  

 cross 0.734***  0.515***  0.873***  

 state 0.194***  0.191 0.218***  

Constant  -4.191***  -5.815***  -4.269***  

Observations  23,641 4,464 17,939 

: * ȁ** *** ף≢№ 10%ȁ5% 1% Ҋ Ȃ 

 

̂ѿ̃ Ὲ ᴇṿ  

1.  

 

7̔ ҍῈ ᴇṿ̔  

̔ Qṿ 

 ̂1̃ ̂2̃ 

ins 0.340***  0.367***  

 (2.810) (2.845) 

ins*growth  0.00240 

  (0.606) 

firm_size -0.924***  -0.924***  

 (-37.26) (-37.26) 

lar -0.0164*** -0.0164*** 

 (-14.51) (-14.51) 



 

 

 

growth -0.00184*** -0.00186*** 

 (-4.577) (-4.604) 

ROA 0.0521*** 0.0521*** 

 (4.039) (17.19) 

top10 0.0129*** 0.0129*** 

 (9.847) (9.847) 

rd 0.0811*** 0.0810*** 

 (5.877) (5.870) 

Inverse Mills -0.211***  -0.210***  

 (-3.231) (-3.216) 

Constant 13.74***  13.74***  

 (33.76) (33.76) 

Observations 7,921 7,921 

: ῤҹtṿ̆* ȁ** *** ף≢№ 10%ȁ5% 1% Ҋ

Ȃ 

 

7Ҭ ԋ↓ ⱴ῀ԅḠ Ὲ ֜ Ȃ

ױ ץ ₮̆ң↓ Ҍ ȂḠ ҍ ֜

ҹ ̆ᵖ Ҍ Ȃ 

1% ҉ ҹ ̆ҍ ױ ѿ Ȃ

ѿ↓ ̆ῒ ᴆ ’Ҋ̆ ӯ Ὲ

Qṿ ӯ Ὲ 0.34Ȃ Ὲ ӯ ̆ Ԋ

ᴪ ԍ ̆ᵖ Ḡ ԅ

Ȃ ⁞ץ ‗

̆ ױז ѿ֓ ᵖ Ὲ ᴇṿ Ȃ ӯ

Ḇ ԅῈ ᴇṿ Ȃ 

ṿ ҹ ̆ ѿ֓Ḇ Ὲ

ӯ ᴪ Ὲ ᴇṿ ̆

ӯ ҹ ῤ ̆ № Ὲ ᴇṿ ױ

⌠ Ȃ 

ԍῒז └ ̆Ὲ ҹ ̆ῒ ᴆҌ ̆

Ὲ ֟ ⱴ1%̆ Qṿ ᵞ0.924Ȃ ԍ Ὲ №

׆̆ ᵞ Ὲ ᴇṿȂ ҍClaessens (2002) Lins 

(2003) ѿ Ȃ ֟ ṽ ҹ ̆ ≢ԍMcConnell 

(1995) Harvey(2004) ֲ ṽⱵ Ẋ ̆

Ⱶ Ὲ ᴇṿ ᵞȂ ֟ Ӟ 1% ҉ ̆

Ὲ ̆ῒῈ ᴇṿ Ȃ╠10 қ ᶛҍῈ

ᴇṿӞ ῏ ̆ Ҭ № ץ Ὲ

Ὲ ᴇṿȂῈ ҍῈ ᴇṿ ῏̆ Ὲ

̆ Qṿ ᵞȂ ҹ ᴑҙѿ

ῐᴑҙ̆ ԍҌ Ҭ̆ ҳ ̆ Ὲ ᴇṿ ᵞȂ

₮ ҹ ̆ ⇔ ҉ ₮ Ὲ ̆ῒ Qṿ

̆ ҍMorck, Shleifer Vishny(1988) Ӟ ѿ Ȃ 



 

 

 

2. ꜚ  

 

8̔ ҍῈ ᴇṿ̔ꜚ  

̔ Qṿ 

 (1) (2) 

L.tobin_q 0.273***  0.275***  

 (17.08) (16.94) 

ins 0.381***  0.315***  

 (3.350) (2.955) 

ins*growth  0.00544** 

  (2.117) 

firm_size -1.231***  -1.243***  

 (-20.23) (-20.56) 

lar 0.000155 0.000678 

 (0.0628) (0.265) 

growth -0.00148*** -0.00153*** 

 (-2.780) (-2.861) 

ROA 0.0182*** 0.0178*** 

 (4.559) (4.434) 

top10 0.0275*** 0.0275*** 

 (7.092) (7.095) 

rd -0.0192 -0.0122 

 (-0.514) (-0.324) 

Constant 15.93***  15.99***  

 (22.24) (22.43) 

p-value of AR(1) 0.0000 0.0000 

p-value of AR(2) 0.464 0.622 

p-value of Hansen j 0.396 0.464 

Observations 7,921 7,921 

: ῤҹtṿ̆* ȁ** *** ף≢№ 10%ȁ5% 1% Ҋ

Ȃ 

 

8 GMM ̆ 2↓ ⱴ῀ԅḠ ҍ ֜

ȂAR̂2̃ Hansen J pṿ ̆ ԅԋ ῏

≢ Ȃ Ḡ ȁῈ ȁ ȁ ֟

қ ҉ҍ ᵌ̆ ҌῬ

Ȃ 

ṿ Ḡ̆ ֜ 5% Ҋ

Ȃ׆ ѿ↓ ץ ₮̆ ῒז ᴆҌ ̆Ὲ

ⱴ ᶏῈ ᴇṿ ̆ ̆ 1ҩ №

ᶏ QṿҊ 0.00148Ȃᵖ 2↓ ̆ Ὲ ӯ

ԅ ̆Ὲ ῀ 1ҩ № ̆ Qṿ

0.00391 (0.00544-0.00153)Ȃ ӯ Ҍֽ Ḇץ Ὲ ᴇṿ

̆ ғ Ὲ Ȃ ҹ ԍ



 

 

 

Ὲ ̆ ױ ᴪ,ᵖ ҳ

̆ ץ ѿ ҉ ֓ ׆̆ Ὲ Ҍ

Ȃ 

3. Ὲ №  

╠ ꜚ Ҭ ױ ₮ ̆ ԍ

Ὲ ̆ ӯ Ԋ ᴋḠ Ὲ ᴇṿ Ȃҹԅ ѿ

̆ Ὲ ῀ ῒ№ҹ ᵞң ̆

№≢ GMM ̆ 9Ȃ׆ Ҭ ץ ₮̆

ңҩ Ҭ ̆ ֽ Ὲ

Ҭ ̆ ҹ0.77̆ ԍ ѿ Ȃ ץ ₮̆

ץ Ὲ ᴇṿ̆ ғ ԍ Ὲ ̆ ᴇ

ṿ Ȃ 

̆ ԍῒז └ ̆ ѿ Ὲ

̕ғ Q ̆ῒז ṿ

Ȃ Ӟ ԍ Ҭ Ὲ ᴇṿ ꜚ ̆ ⌠ ῏

Ȃṿ ᵣ Ҭ̆ ₮ ҹ ғҌ

̕ᵖ № Ҭ̆ Ὲ ₮ Ὲ ᴇṿ

̆ ₮ ⱴ1%̆Ὲ Qṿ 0.176Ȃ

⇔ ҍ ԍ Ὲ ̆ ֟ ᴪҹ

Ὲ ⇔ ᴪ̆׆ Ὲ ᴇṿȂ 

 

9̔ Ὲ № GMM  

̔ Qṿ 

 all high low 

L.tobin_q 0.273***  0.239***  0.267***  

 (17.08) (11.64) (12.48) 

ins 0.381***  0.770***  0.165 

 (3.350) (8.449) (1.532) 

firm_size -1.231***  -1.692***  -1.051***  

 (-20.23) (-17.68) (-12.63) 

lar 0.000155 0.00455 -0.00480* 

 (0.0628) (1.147) (-1.772) 

growth -0.00148*** -0.00150*** -0.000684 

 (-2.780) (-2.749) (-0.762) 

ROA 0.0182*** 0.0325*** 0.00153 

 (4.559) (4.711) (0.278) 

top10 0.0275*** 0.0491*** 0.00973** 

 (7.092) (7.707) (2.166) 

rd -0.0192 0.176***  -0.167***  

 (-0.514) (2.853) (-3.811) 

Constant 15.93***  18.69***  16.16***  

 (22.24) (18.19) (17.45) 

Observations 7921 2,813 5,108 

: ῤҹtṿ̆ * ȁ** *** ף≢№ 10%ȁ5% 1% Ҋ



 

 

 

Ȃ 

 

Έȁ  
Ԋ ᴋḠ Ḡ ԅῈ Ԋȁ Ԋ ᵬҹῈ ף Ạ

₮‗ ҳ ̆ ᴪ Ὲ ‗ ׆̆ Ὲ

ᴇṿȂ ῏ԍҬ ̆ᵖ

Ὲ └̂ ̆ ̆2012̕ ̆ ̆2014̕ ‼ ̆

̆2018̃ Ὲ ⇔ ̂‼ ̆ ̆2018̃ Ȃ

QṿᵬҹῈ ᴇṿ ף ̆ ѿҩ ԅ Ὲ

ᴇṿ ̕ ԅ ╠ץ ̕ ‰

Ḥ ‰Ȃ ῤ ῏ԍ ᵬ Ҍѿ̔Bhagat, 

Brickley, Coles(1987); Holderness(1990); OôSullivan(1997); Core(2000)̕

MacMinn et al.(2012) ֲ ₮ ץ ⱴ Ὲ ȁ

ֲ ȁ ᵞ ֟ Ḇ Ὲ ̕ᵖBarrese, Scordis (2006)̕

Lin et al., (2011); Boyer, Tennyson(2015); Gillan, Christine(2014)ֲ ₮

ԍ ҹ ̆ ᴪ╝⁞Ὲ ᴇṿȂ 

Ҭ̆ ⌠ ӯ ҹ ῤ ̆ҍῈ

῏Ȃ ̆ ױ ᾢᶏ probitԋṿ ̆

Ⱶ ȁ ֟ ȁ Ҭ Ὲ Ҍ ӯ ̆

ᵖῈ ȁ Ὲ ץ ᴑȁ֜ ҉ ᴑҙ

ᴑҙ Ȃ ̆ 2008 ╠ ̆

Ȃ 2008 ╠̆Ὲ Һ ̕ᵖ

2008 ̆ ԍ ל ̆Ὲ ᵬ ⁞ ̆ῒ

ז ֟ ṽ ȁ ⱴ Ȃ 

̆ҹԅ ‗ ῤ ̆ ᶏ≢№ױ ԅ

ꜚ Ȃңҩ ̔ ӯ ᴪ

Ὲ ᴇṿ̕ ғ ᴇṿ ԍ Ὲ

̆ ԍ Ὲ ᵬ Ҍ Ȃ ̆ ῒ ԍ

ᴑҙ̆ ץ ᵞ ֲ ̆

֓ ᵖ ⱴῈ ᴇṿ Ȃ ̆Ҍ ԍ

ҹ ̆ Ҍᴪ Ὲ ᴇṿ̕ ̆

ץ ꜛῈ ᵟ ᴪ̆ ῒ Ὲ ᴇṿȂ 

ԍ ̆ ױ ῤ Ԋ ᴋḠ ₮ѿ֓

Ȃ ᾢ̆ Ḡץ Ὲ ғΐ Ὲ ᴇṿ

̆ Ὲ Ԋ ᴋḠ └ Ώ῀ԅῈ ̆

ᵖ ̆ ⱴ ῏ ẫῃ̕ῒ ̆

ԍ Ὲ ӯ Ὲ ᴇṿ ̆ ԍ

ѿ֓ ῐᴑҙ̆ ץ ӯ҉ ѿ ̆

ȁ ᴨ ȁ ᵞ Ḇץ̆ ῒ ̕ ҈̆

֓ Ὲ ᴇṿ̆Ὲ

Ḡ ΐ ‗ ̕ ̆ Ԋ ᴋḠ



 

 

 

Ҍ Ḡ Ὲ ᴇṿ Ҍ ᵬ ̆ ԍ ץ ̆

῀№ ̆ ̆ Ӟ ѿҩ Ȃ 
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ѿȁḠ  

̂ѿ̃ Ḡ  

1. ֟ҙ  

֟ҙ ҩ ῤ̆ ֟ҙץ ῒ

῏ ҉ Ҋ ᴑҙ ֟ҙ Ҍ Ҭ

ѿҩ Ȃ 

19ҕ ̆ ῏ ֟ҙ ₮ԅ"ῤ "

" " ңҩ Ȃ ֟ҙ ῏

ԅ ῏ ̆῏ԍ֟ҙ ⌠ԅ ̆ ₮

ԅ Ȃ ֓ ῏ ̆֟ҙ Ҭ

ꜛ̆ ғ֟ҙ ₮ ≠ԍ ֟ҙ

֟ ̆ ᵞ ᴑҙ ̆Ḇ ῤ ֟ҙ⇔ ̆ⱴ

ꜚ Ȃ 

2.   

ῃ Ҍ ⱴ ̆ ᴑҙ

Ḇ ԅ ѿ ̆ ̆ᵄ Ḥ

̆ᶏ ̂ ȁ ├ Ḡ ̃ ῒ

῏ ֟ҙȁ ֟ҙ Ғҙֲ ȁ Ḥ

ѿ ̆ ֟ҙ Ȃ ῤ ԍ

Ҍ ľ Ҭ Ŀ ̆ ѿ ֟ҙ ӊ ̆

ѿҩ ᴪ ҹľ Ҭ Ŀ̔ ѿ֓

֟ҙ ҙ׆ ץ ѿ ҹ֜ ̆ ̆

ҍ Ӟ ѿ֜ ̆ӄ ӄӊ̆ ֟ҙ

̆ ѿ ԅ ľ Ҭ ĿȂ 

3.  Ḡ  

ѿ ̆Ḡ ץ ᵬ Ḡ Ὲ ȁḠ Ҭ׃Ὲ ȁḠ

Ὲ ȁḠ ῈᵀῈ ȁḠ Ḥ ץ Ғҙ Ḡ ֲ Ḡ

Ҭ ꜚ ̆ ̔ ֓Ḡ ѿ

ῤ ȁ ȁ ԑ ȁ ѿ

Ḇ Ḡ ҙ ̆ Ḡ ׆̆ Ḇ ῒזḠ ᴑҙ̂

Ḡ ITȁḠ Ḥ Ҭ׃ ̃ ῒז ҙ ̆Ῥ ѿ

Ḡ Ȃ 1- 1 ѿ ̆Ḡ Ӟ ץ ᵬ Ḡ

ѿ ῤ ῤ ̆ ̔Ḡ ҍ ȁ
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Ḡ № Ḡ ԍ └Ȃ 

1. Ḡ ᵞỮ ̆┬ ̆Ḇ  

Ữ ҹԅױֲ̆ ᵞ Ҍ ̆ѿ

ᴪ Ữ ̆ Ḡ ᵬҹѿ ̆ ץ ӯḠ

ᵞֲױ ԍ Ҍ ׆̆ ⁞ Ữ ̆┬ ץ̆
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1- ꜚץ1̔ Ḡ  

Ḡ  

Ḡ

 

Ḡ ֜ ȁ ᵬ 

Ḡ

 

Ḡ ֟ ү

 

Ḡ Ḥ ҍ

 

Ḡ Ⱶ

 

Ḡ ֲ

 

Ḡ  

1- ץ2̔ Ḡ  



 

 

 

2. Ḡ ᴨ ̆Ḇ  

ᾢ̆Ḡ ᵬҹ Ҭ׃ ̆ ץ ̆ ᵞ ֟

̆ Ȃ ̆ Ḡ Ὲ ѿ ̆ ץ

⁞ Ḥ Ҍ ̆ ᵞḤ ֜ ׆̆ ץ ᵞ֜ ҬҌ

̆ ᶏᴑҙץ ȂḠ ֟ҙ ᴪ

ֲ ̆ ֓ ֲ ᴪ ₮ᴨ ȁ

֟ ̆ᶏ ץ ȁ ᵬҊ Ȃ 

ῒ ̆Ḡ ԅ ̆ ᾝ ᶫ Ḡ ֟ ῒ

ῒז Ⱶ̆ ֓ᶏ ῤ Ḡ ⱴ

̆Ḡ ̆Ḡ ֟ҙᴪ ȁ ץ

ṽ├ ҍῒז ҙ̆ ѿ ᴨ ȁḠ ȁ ├

ӊ ꜚ̆ ץ ⱴ ׆̆ ῤ ᵣ

Ȃ 

̆Ḡ ӞᴪḆ ⇔ Ȃ ҉ ̆Ḡ ֟ҙ

ԅḠ ᴑҙ ԍ ̆ ԍ ֲ

ⱴ̕ ̆ Ḡ Ҍ ⱴ ̆ ֟ҙ Ḡ

Ὲ ῐ֟ҙӞ ̆ Ҍ ⇔

Ҍ ꜚⱬȂ 

3. Ḡ ᴪ ⱬ̆Ḇ  

Ḡ ץ ᴪḠ ⱬȁ ᴪ ⱬȁ ᴪ

Ḥ ⱬץ ᴪḤ ⱬȂ ֓ ᴪ ⱬ ⱬ

Ḇ ԅ Ȃ 

҉ ̆ Ḡ׆ № ԅḠ

Һ ᵬ └̆ ̆ Ҋ № ױ ᾢ№

ľѿ ѿ Ŀ 18ҩ Ḡ ̆ ׆ ᵣ҉ Ḡ

ԍ ᵬ Ȃ 

 

ԋȁ ľѿ ѿ Ŀ Ḡ ҙ  

ľѿ ѿ Ŀ ̆ Ҍ ꜚľѿ ѿ Ŀ

Ҭ̆ Ḡ ҙ ᵬ ̆ ꜚ

̆ ̆ ≠ ľѿ ѿ Ŀ ≠̆

₮Ḡ Ҭ ᵬ ̆Ḇ ֜ Ȃ 

̂ѿ̃ñѿ ѿ ò Ḡ ҙ  

ľѿ ѿ Ŀ 11ҩ ̆5ҩ ̆2ҩ ̆῍ 18

ҩ ̆ ̆ Ӟ Ȃ



 

 

 

ԍ ̆ ľѿ ѿ Ŀ ῤḠ ҙ ̆ 18

ҩ ⅞№ҹ 10 ȁқ 5 ȁқ 3 ̆ № Ҍ

Ḡ ’Ȃ 2- 1 Ȃ 

2- 1̔ľѿ ѿ Ŀ 18ҩ ᴍ ⅞№ 

қ 3  ȁ ȁ  

10  ῤ ȁ ȁ ȁ ȁ ȁ

̆ ȁ ȁԐ ȁ  

қ 5  ҉ ȁ ȁ ȁ қ ȁ  

ѿҩ Ḡ ҙ ’ ץ Ḡ ῀

Ȃ׆Ḡ ҉ ̆ľѿ ѿ Ŀ Ḡ № Ҍ

₮̆ᵖ 18ҩ Ḡ ₮Ҍ ҉  Ȃל

           2- 2̔18ҩ 2005ȁ2011ȁ2016 Ḡ ῀ ’            

ᵝַ̔ᾝ 

 2005  2011  2016  

ῤ  60.87 229.78 487.04 

 167.3244 376.26 837.76 

 75.72 223.36 557.12 

 139.6455 317.79 685.53 

҉  333.62 753.11 1528.79 

 313.3 730.67 1527.65 

 149.09 350.38 754.91 

қ  499.24 1219.06 2982.11 

 73.1734 212.65 469.17 

 14.95129 53.75 133.21 

 73.1 311.81 600.33 

Ԑ  81.03 241.1 529.23 

 1.57 7.6  22.25 

 97.39 343.72 713.97 

 48.2372 140.93 307.66 

 7.86 27.89 68.75 

 15.74 55.34 133.89 

 72.5 203.62 439.29 

̔ ᴍȇҬ Ȉ 

⅞№̆ ҩ Ḡ ῀ ⱴ̆ Ҋ 2- 3



 

 

 

2- 1 

                2- 3̔2005- 2016 Ḡ ῀                 

ᵝַ̔ᾝ 

ᴍ 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 

қ

3  

382.

69 

437.

33 

498.

32 

738.

84 

808.

73 

1036

.28  

917.

41 

979.

11 

1273

.41  

1394

.79  

1731

.1  

2080

.41  

қ

5  

1310

.20  

1162

.94  

1681

.7  

2247

.34  

2468

.03  

3199

.98  

3106

.97  

3376

.43  

4481

.71  

4470

.56  

5244

.53  

6926

.67  

 

10  

531.

47 

629.

40 

798.

16 

1157

.66  

1336

.87  

1717

.82  

1774

.44  

1952

.62  

2224

.4  

2555

.89  

3104

.15  

3771

.58  

 

2- 1̔2005- 2016 қ 3 ȁқ 5 ȁ 10 Ḡ

῀ 

҉ ׆̆ ҉ ̆ қ Ḡ

῀ ңṐ̆҉ץ қ ҈Ṑ҉ץȂ 

̂ԋ̃ ѿ ѿ Ḡ ҙ  

ľѿ ѿ ĿḠ ֟ҙ ̆ №≢≠ ᵝ

Moranôs I Ȃ 

1.ñѿ ѿ ò ԍ ᵝ  

ᵝ Ғ ̆ῒṿ ̆ ֟ҙ Ȃ



 

 

 

ױ ᵝ ľѿ ѿ Ŀ Ḡ ̆ ᵝ

Ὲ ҹ̔ 

P
I

P
I

LQ i

i

iinsurance =
)(

                                          

̂2.1̃ 

ῒҬ̆ insuranceLQ
ѿ Ḡ ᵝ ̆ iI

i Ḡ

῀̆ iP
i ֲ ̆ I ῃ Ḡ ῀̆ P ῃ

ֲ Ȃ ₮ľѿ ѿ Ŀ 18ҩ Ḡ ҙ ᵝ ̆

Ҋ ̔ 

2- 4̔ľѿ ѿ Ŀ 18ҩ Ḡ ᵝ  

 ῤ

 

  

 

҉    қ  

2005  0.67  1.05  0.74  0.97  4.68  1.67  1.11  1.44  

2006  0.69  1.03  0.78  0.96  4.83  1.67  1.13  1.50  

2007  0.76  0.99  0.80  0.76  4.39  1.35  0.94  1.22  

2008  0.79  1.03  0.79  0.89  3.80  1.27  0.91  1.21  

2009  0.84  0.95  0.81  0.87  3.61  1.22  0.89  1.14  

2010  0.80  0.96  0.80  0.83  3.54  1.17  0.86  1.09  

2011  0.87  0.81  0.76  0.78  3.02  1.26  0.89  1.09  

2012  0.87  0.80  0.74  0.78  3.01  1.31  0.90  1.07  

2013  0.87  1.12  0.77  0.79  2.69  1.60  1.20  1.41  

2014  0.85  0.86  0.81  0.89  2.75  1.29  0.99  1.13  

2015  0.89  0.91  0.89  0.88  2.64  1.23  0.93  1.13  

2016  0.86  0.86  0.91  0.81  2.83  1.22  0.87  1.21  

 2- 4̔ľѿ ѿ Ŀ 18ҩ Ḡ ᵝ  

 

  

Ԑ

     

 

 

0.42  0.48  0.69  0.48  0.15  0.70  0.50  0.38  0.70  0.96  



 

 

 

0.40  0.49  0.77  0.50  0.16  0.73  0.52  0.37  0.74  0.97  

0.39  0.50  0.83  0.47  0.17  0.76  0.52  0.37  0.74  0.95  

0.38  0.48  0.96  0.49  0.15  0.80  0.52  0.35  0.70  0.97  

0.37  0.46  1.03  0.47  0.16  0.83  0.54  0.39  0.75  0.87  

0.38  0.51  1.03  0.47  0.16  0.82  0.53  0.42  0.77  0.81  

0.43  0.58  1.00  0.49  0.24  0.86  0.52  0.46  0.81  0.87  

0.44  0.59  0.98  0.51  0.27  0.85  0.54  0.49  0.85  0.92  

0.46  0.64  0.96  0.54  0.29  0.88  0.55  0.53  0.88  0.95  

0.45  0.64  0.92  0.54  0.27  0.85  0.54  0.53  0.86  0.93  

0.46  0.71  0.97  0.52  0.30  0.85  0.56  0.54  0.88  0.88  

0.43  0.65  0.88  0.50  0.30  0.84  0.53  0.52  0.89  0.82  
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ᵬҬ̆ ľ ‰
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≠ Stata13.0 ₮̔ 

 2- 5̔ľѿ ѿ Ŀ 2005- 2016 Moranôs I  

қ  Moranôs I   Moranôs I қ  Moranôs I 

2005 - 0.913 2005 0.199 2005 0.349 

2006 - 0.897 2006 0.215 2006 0.359 

2007 - 0.595 2007 0.234 2007 0.42 

2008 - 0.792 2008 0.258 2008 0.384 

2009 - 0.827 2009 0.324 2009 0.39 

2010 - 0.734 2010 0.353 2010 0.406 

2011 - 0.856 2011 0.33 2011 0.341 

2012 - 0.886 2012 0.297 2012 0.343 

2013 - 0.569 2013 0.28 2013 0.349 

2014 - 0.955 2014 0.268 2014 0.324 

2015 - 0.825 2015 0.297 2015 0.314 

2016 - 0.706 2016 0.295 2016 0.309 

 

̂҈̃  

҉ѿ Ҭң Ḡ ̆ ױ №ץ

₮̔қ Ḡ Ҍ ̕ Ḡ

₮ ꜚ҉ ̕ל ̆қ Ḡ

’ Ҍ ̆ қ Ḡ ҙ ԍ Ȃ 

̆ ױ ץ ₮̆ ľѿ ѿ Ŀ18ҩ Ҭ̆

№ Ḡ ̆ ӇḠ

֟ ̙ 

 

҈ȁľѿ ѿ Ŀ Ḡ ҙ  

№ ҹ Ḡ̆ ֟ҙ ԑḆ ȁ

ԑ ῏ Ȃ ѿ ⌠ѿ ̆ ῤ Ḡ

ⱴ ғ ⱴ ᾝ ̆Ḡ ֟ҙᴪҹԅ

≠ Ҭ̆׆ Ḡ ֟ҙ ̕ ү

Ḡ ҹ ᶫԅ ̆ҹ֟ҙ ᶫԅ

Ḡ ̆ ≠ԍ ꜚ ῤ֟ҙᴨ ̆ѿ ҉

ῤ ̆ Ḇ Ḡ ̆Ḡ

Ḇ Ȃ 



 

 

 

ľѿ ѿ Ŀ Ḡ № ̆

ҹ ᵀ ̆ ᶏ Ȃ 

ҹ̔ 

                     ̂3.1̃ 

ῒҬ̆ i=1̆2̆3̆...̆ n̕ t=1̆2̆3̆...̆ T 

҉ Ҭ ԅ i ҩ nҩ ץ Tҩ ҉ ꜚ ῏

Ȃ n ̆ nҩҩᵣ̕T ̆ T

ҩ ̕x ҩ ̕ ҹ ̆ ҍ X

̕ Ȃ 

̂ѿ̃  

ױ ľѿ ѿ Ŀ Ҭ 18 ҩ ᵬҹ ̆

2005- 2016 ῏ ̆≠ STATA13.0 ᴆ̆ Ḡ

Ȃ ԍ ̆ ԅ Ḡ ץ῀ ̆

ױ ῀҈ҩ └ ̆№≢ ₮ȁ ֟ ȁ

ֲ №≢ ₮ȁ ֲⱬ

̆ ̔ 

gdp
̔ ̕ҍ ῏Ȃ 

ins̔ ҩ Ḡ ῀̆ Ḡ ֟ҙ ̕ҍ

῏Ȃ 

gov̔ ҩ ₮̆

Ҭ ᵬ ̆ ₮ ץ ԍ ȁ ᶫῈ῍ Ⱶ

֟ ̆Ḇ ̆ҍ ῏Ȃ 

inv ̔ ҩ ֟ ̆ ԍ

ᵞ̆ ֜ ̆

῏Ȃ 

lab̔ ҩ ֲ ̆ ԍ ֲⱬ ̕

ֲⱬ ᵬ ̆ ֲ ӟ

ᶏ ᴨ̆ל ᵬ



 

 

 

̆ ױ ӈҹ ֲ ̆ ץ

ҹֲⱬ ̆ҍ ῏Ȃ 

                             3- 1̔                 

ᵝַ̔ᾝ 

 

֟

ṿ̂gdp̃  

Ḡ ῀

̂ins̃  ₮̂goṽ  

֟

̂inṽ 

ֲⱬ

̂lab̃  

ṿ 12412.19  342.2083  2396.18 7563.631 31.67903  

ṿ 80854.91  2982.11 13446.09 33303.64 107.68 

ṿ 248.8 1.57 151.24 181.39 1.27 

‰  13211.05 399.3486 1995.193 6778.271 22.527 

 216 216 216 216 216 

̔ ȇҬ Ȉץ ȇҬ Ḡ Ȉ 

ԍ Ҍᴪ ῏῏ ̆ҹԅ

ѿ ⁞ ֟ ṿ
gdp

ȁ Ḡ ῀ insȁ

└ ҍ ӊ ῍ ̆⁞ ̆ ױ

₮ȁ ֟ ֲⱬ ̆

̆ ҹ
gdpln
ȁ ҹ insln ȁ └ ҹ

govln
ȁ invln ȁ labln Ȃ ̆ץ Ҭ̆ itY itgdpln

̆

itX
ף ѿ ̆ itinsln

̆ iteף ̆Ҋ iȁ t№≢ף

ᴍȂ 

̂ԋ̃ ԍ  

ᾢ ҩᵣ Ạ Ȃ 

3- 2̔ ԍ Ḡ  

 OLS   

insln   .4678002  

̂5.27̕0.00̃ 

.056047 

̂2.62̕0.018̃ 

.1761126 

̂4.05̕0.000̃ 

govln  
 .0725979 

̂0.62̕0.543̃ 

.5313019 

̂8.61̕0.000 ̃ 

.3324931  

̂4.01̕0.000̃ 

invln  .2469845 

̂ 2.34̕0.031̃ 

 .1016118 

̂2.29̕0.035̃ 

.1068655 

̂1.85̕0.065̃  



 

 

 

labln  .1959177  

̂2.04̕ 0.057̃ 

  .1115742 

̂1.02̕0.322̃ 

.3624742 

̂4.47̕0.000̃ 

̂cons̃  3.233749  

̂12.71̕0.000̃ 

3.433752  

̂24.23̕0.000̃ 

3.479875 

̂18.12̕0.000̃ 

̔ ѿ ҹ ṿ̆ ԋ ҹ t t

ṿץ ῒ ̕ Ҭҹ z z ṿ Ȃ 

 

3- 2 ץ ̔ 

ȁ ҈ҩ

Ҭ̆ ױ Ḡ ῀̆ Ḡ ֟ҙ ֟ ṿ

Ḇ ᵬ ̆҈ҩ Ҭ ԅ 5% Ҋ t ̂

ҹ z Ȃ̃ Ҭ̆Ḡ ֟ҙ ⱴ 1%̆

֟ ṿ ᴪ 0.47%̕ Ҭ Ḡ̆ ֟ҙ ⱴ 1%̆

֟ ṿ ᴪ 0.056%̕ Ҭ̆Ḡ ֟ҙ

ⱴ 1%̆ ֟ ṿ ᴪ 0.17%Ȃ ԅ ױ Ẋ ̆

Ḡ ԍ ῏Ȃү Ḡ ̆ ᾟ Ḡ

ȁ ᾝ Ḡ ҹ ᶫԅ ̆ҹ֟ҙ

ᶫԅ Ḡ ̆ ≠ԍ ꜚ ῤ֟ҙ ֟ҙᴨ ̆

ѿ ҉ ῤ Ȃ 

≢№ױ ҈ҩ └ ̆ ̔ ₮

Ҭ ̆ Ḇ ᵬ Ҍ ̆ ғ

Ҭ ̆ Ḇ

ᵬ ̕ ֟ Ҭ 5%

Ҋ ԅ ̆ Ҭ 10%

Ҋ ֲ̕ⱬ ֲ Ҭ

ԅ 10%ȁ0.1% ̆ ҬҌ ̆

Ҋֲⱬ ԍ Ḇ ᵬ Ȃ 

҈ҩ ץ ₮̔ ᴨԍῒזңҩ

̆ Ẋ Ȃᵖ ̆ ῏ԍ҈ҩ ̆ ≠ױ

҈ҩ ∞ ̆ Ҋ ̔ 

3- 3̔ ȁ  

Ẋ     

ץ

 

F  F(17, 194) = 133.30 

 Prob > F = 0.0000 

Ẋ ̆

ᴨԍ

 



 

 

 

Ҍ ҩᵣ

 

LM  chibar2(01) = 635.39                          

Prob > chibar2 = 

0.0000 

Ẋ ̆

 

ҹ

 

Hausman  chi2(5) = 61.08                       

Prob>chi2 = 0.0000    

Ẋ ̆

 

 

҉ ̆ ӊ ̆ ױ ҹ

ᴨ Ȃ 

̂҈̃ ԍꜚ  

╠ ץ ҉ѿ № ̆ ױ ῏Ẋ ̆

̔Ḡ ҍ ῏Ȃ≠ STATA13.0 ᴆ̆ Ẋ

Ȃ Ҋ ̔ 

3- 4̔ ԍꜚ Ḡ  

 ṿ Z Pṿ 

L1. gdp 
.3983724  12.50̆0.000 

insln  .0363734 2.75̆0.006 

govln  
.2045403  9.25̆0.000 

invln  .0535015 3.11̆0.002  

labln  .339764 6.73̆0.000 

̂cons̃  2.194922 24.13̆0.000 

 

3- 4 ̆ ԅ 1% Ҋ Z Ȃ

ῒҬ̆ ѿ ֟ ṿ ֟ ṿ ꜚ

ᵬ ̕ Ḡ ҙ 1%̆ GDP ᴪ 0.36%̆ Ẋ ̆

Ḡ ҍ ῏̆Ḡ ѿ ꜚᵬ ̕

└ Ҭ̆ ₮ȁ ֟ ֲⱬ ҍ

῏̆ Ӟ ӊ╠ ̆ ֲ ץ

₮ ̆ ԍ ꜚᵬ Ȃ ̆ҹԅ

GMM ̆ ױ ԍ GMM ꜚ

῏ ΐ ≢ ҹ̆ ҹҊ 3- 5Ȃ 

3- 5̔ GMM ῏ ≢  



 

 

 

 Ẋ    

῏  ꜚ ῏ AR(1)̔ z=- 2.8864 

P=0.0039 

1% Ҋ

Ẋ  

≢  

 

chi2(28) = 

17.65747 

Prob > chi2 = 

0.9345 

1% Ҋ

Ẋ  

 

҉ 3- 5 ̆ ץ 1% Ҋ Ẋ

̆ ᶏ GMM ғ Ȃ 

̂ ̃ №  

׆ ⌠ꜚ ԅḠ ֟ҙ

ԍ ѿ ҉ ꜚᵬ ȂḠ ҙΐ ễȁ

ᴪ ҈ ⱳ ȂḠ ễⱳ Ḡ

̆ ѿ Ḡ ԅḠ ץ ᵣ֟ҙ ᶫ Ḡ ̆

ֲ֟ ᶫֲ Ḡ ̆ҹ Ḡ

Ȃ ᴪ ңҩⱳ ễ ⱳ ӊ҉̆

ץ Ḡ ῀ ῀⌠ Ῥ ֟ Ҭ̆ѿ ҉

ᵞ Ữ ̆ ᴪ └ Ḡ ̆ ≠ԍ

ᴪ Ḥ ᵣ ̆ ѿ Ḇ Ȃ 
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Ḡ Ὲ ̆ⱴ Ḡ ҙ



 

 

 

̆ ̆ ӯḠ Ӟ ᶫѿ֓ ꜛȂ 

̂ԋ̃ Ҭ ̆ Ḡ  

╠̆ ᴑҙ Һ ꜚ ̆

ľѿץ ѿ Ŀ 18 ҩ ᵝ ̆ᶛ

̔Ԑ ᵝ ľ қ ֒ȁ ֒ Ҭ Ŀȁ҉

ᵝ ľ Ҭ Ŀ ᵝ ľ ҉ Ҭ Ŀ ̆Ҍ

Ҭ Ҍ Ȃ ̆Ḡ ᴑҙ ᵬҹ Ҭ

Ҍ ѿ №̆ Ҭ ̆

ᵝ ̆ ’ └ ׆̆

ᵬ ׆̆ ꜚ ҩ ץ Ȃ ╠ Ҭ

қ ̆ Ҭ ԍ֜ Ҍ

Ḃ̆ ῒҍқ Ҭ ῒ Ȃ

ľѿ ѿ Ŀ қ ꜚ

̆ ̆ ῍ ̆ 18

ҩ ’̆ ᴨ̆ל ’̆ ΐ

Ҍ ⱳ Ҭ ̆Ạ⌠ⱳ ԑ Ԉ̆׆

Ḡ ̆ ѿ Ḡ ̆Ḇ Ȃ 

̂҈̃ Ḡ Ғҙֲ Ῑ ̆ⱴ Ḡ ֲ  

Ḡ ҙ Ҍ Ḡ Ғҙֲ Ȃ ׂ ᴪ

Ҋ̆ל ȁ ҙӂ ᴑҙ Ԉ Ӎ ֲ Ԉ̆Ῥⱴ

҉ Ԉ Ӟᶏ Ḡ ҙֲ׆ Ӟ Ȃ

Ḡ ҙ ̆Ғҙ ֲ ȁ ֲ ץ ֲ

̆ ֓Ḡ ֲ ԅ Ḡ ҙ

╠ ᴠ̆Ӟ ԅḠ Ȃ 

ץ ױ Ḡ Ғҙֲ Ῑ̆ ԍ Ὲ ᵬ

̆ Ғҙ ӟ̆ᶏ ҙ ⌠

̕ ԍ ᵬҹױז̆ ҙῤ Ҭ ⱬ ̆

ῤ Ḡ ֲ Ῑ ץ̆└ Ḡ ҙ Ȃᴨ

Ḡ Ғҙֲ ̆ Ḡ Ḡ ҙ ᾟ ԅꜚⱬ̆ᶏ Ḡ

₮ᵬ ⌠ ׆̆ Ȃ 

̂ ̃ Ḡ ⱳ ̆ ᵬ  
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Ҳ Ḧ ҟ 1980 װ ЇḦ ҟ └ԋ ɼ

Ҳ Ḧ ҟ ҏЇⅎ ԋ

Ҳ ҹ ɼҲשׂ Ḧ ҟ

ԋ ‼ ɻ ɻ ғῇқ ɻꜘ ү

ЖҲ Ḧ ҟ Ӏ ᵩ Ḧ ҟ └

ɻḦ Ғ ү Ж ҹ Ӏ ᵩ ῍ү Ж

҅ ҹ ᴰ Ж

ᵩ ԑ Ї ɻꜘ Ї ᶕҲ Ḧה ῇ
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ῗ ЕḦ ҟЇ Ї Ї  

 

Ҭ ҹ ̆ 1980 ῤ ֟Ḡ ҙⱵȁ

1982 ῤֲ Ḡ ҙⱵȁ1992 ѿ Ḡ ῀Ҭ ȁ

2001 ῀ҕ̆ ׂ̆Ḡ ῀ ׆ 1980 4.6 ַᾝ ⱴ⌠ 2018

38016.62ַᾝ̆Ḡ Ὲ ׆ 1 ⱴ⌠ 2017 228 ̆

Ҭ Ḡ Ὲ Ӟ׆ 1992 1 ⱴ⌠ 2017 57
2
Ȃ ᵝ ׆̆ 1999 ῃ 16ᵝȁ2001 13ᵝ̆

                                                        
1 ̔ ̆ ̆Ҭ Ḡ ᴪ Ⱶ Ԋȁ ֤Ḡ ᴪ◐ᴪ ȁ

֤ Ḡ Ҭ Һᴋ̕ ᴋ

ᴪ ȁ Ғҙ ᴪ Ȃ  
2 ֟Ḡ Ὲ 22 ֲ̆ Ḡ Ὲ 28 ̆ῬḠ Ὲ 6 ̆ ֟ Ὲ 1

Ȃ 



 

 

 

⌠ 2017 ῃ 2ᵝȂ Ӈ̆ ᵥ Ҭ Ḡ ҙ ̆

ῒ ҍ ̆ל Ҭ Ḡ ҙ ӈ Ȃ ԍ ̆

Ҭ Ḡ ҙ ҉̆№

Ҭ ҳ ׆̆ ̆ ₮ԅⱴ Ҭ Ḡ ҙ Ȃ 

  

ѿȁҬ Ḡ ҙ  

̂ѿ̃Ҭ Ḡ ҙ  

Ҭ Ḡ ҙ ̆ ԅ ҩ ̔ 

ѿ ҹ 1980- 1992 ̆ ҹҬ Ḡ ҙ ȁ

‰ Ȃ1979 4 ̆ҹԅ 1978 ̆

Ⱶ ̆Ҭ ֲ ȇ῏ԍ ῤḠ ҙⱵ ⱴ

Ḡ Ȉ̆ ‗ ῤḠ ҙⱵ̆1979 11 19

Ҭ ֲ ֤ ԅῃ Ḡ ᵬᴪ Ả̆Ⱳԅ 20 ῤ

Ḡ ҙⱵ Ȃ ῤ 1̆980 ῤ ֟Ḡ ҙⱵ̆

1982 ῤֲ Ḡ ҙⱵ̆Ḡ Ὲ ѿ׆ ⱴ⌠ 4 ̆Ḡ

̆1983 Ⱶ ԅȇҬ ֲ ῍

֟Ḡ ᶛȈ̆1985 Ⱶ ȇḠ ᴑҙ ᶛȈ̆

Ḡ ׆῀ 1980 4.6 ַᾝ ⱴ⌠ 1992 211.69 ַᾝ̕

̆ ѿ֓ Ḡ Ὲ Ҭ ף ̆ԅ Ҭ Ḡ

’̆ ҍҬ Ḡ ҙ ̆ҹ ῀Ҭ Ḡ Ạ‰ Ȃ     

ԋ ҹ 1992- 2000 ̆ ҹ ῤḠ ҙⱵ

Ȃ ῤ ̆1995 ԅȇḠ Ȉ Ḡ ף ֲȁḠ

ֲ Ḡ Ὲᵀֲ ѿ ↓Ḡ ȁ ̆Ḡ Ὲ

ӞҌ ⱴ̆׆ 1992 4 ̆ ⱴ⌠ 2000 30 ̆Ḡ ף Ὲ

ȁḠ Ὲ Ḡ ῈᵀῈ ᶭ ҹ 33 ȁ8 3 ̕Ḡ Ӟ

ⱴ⌠ 1595.9 ַᾝȂ ̆1992 ̆ Ⱶ ҉ ᵬҹҬ

ѿҩḠ ̆ 7 ̆Ҭ ֲ ȇ҉

Ḡ Ⱳ Ȉ̕ 1992 10 ̆Ҭ ֲ ‰

Ḡ ҉ №Ὲ ̆ ҹ ѿ Ḡ ̕

1994 7 Ҭ̆ ֲ ‰ қ֤ ҉ Ḡ ᴪ ҉

№Ὲ ̆ ҹ Ὲ ̕1996 ̆ⱴ

≠Ḡ Ὲ ҍ Ḥ ԅҬ ѿ Ὲ

ĺĺҬ ֲ Ḡ Ὲ 1̕995 ̆Ḡ

ȁ Ȃ⌠ 2000 Ḡ Ὲ ҹ 19 ̆

111 Ḡ Ὲ Ҭ ԅ 200 ף Ȃ 

http://bank.jrj.com.cn/list/jgdt.shtml
http://insurance.jrj.com.cn/html/ic/detail/ic_100022.shtml
http://insurance.jrj.com.cn/html/ic/detail/ic_100022.shtml
http://insurance.jrj.com.cn/html/ic/detail/ic_200038141.shtml


 

 

 

҈ 2001 2018 ∆̆ ҹ ȁ͂ ҕ Ȃ

2002 ҹ ḱ ԅȇḠ Ȉ̆ ҹḆ Ḡ ҙ

2009 Ῥ ḱ ȇḠ Ȉ̆ 2015 ҹ ̆ ҈ ḱ

ԅȇḠ Ȉ̕ 2012 Ḡ Ҍ ̆

Ḇ ԅḠ ≠ ⱬ ̕2006 Ⱶ ԅȇ Ⱶ

῏ԍḠ ҙ Ȉ̆ 2014 8 Ῥ ԅȇ Ⱶ

῏ԍⱴ Ḡף Ⱶҙ Ȉ̆ 11 Ⱶ Ⱳ

Ὲ ȇ῏ԍⱴ ҙẫ Ḡ Ȉ̆ ֓ Ḡ

ҙ ̆ ⌠ԅḆ ᵬ ȂḠ Ὲ ׆ 2001 52
1
̆ ⱴ

⌠ 2017 228 ̕ Ḡ ῀Ӟ׆ 2109.4 ַᾝ ⱴ⌠ 36581.01

ַᾝȂ 

̆ ῀ҕ Ҭ ̔ Ὲ

№Ὲ Ὲ ̆ᵖ Ὲ ᶛ ⌠ 51%̆ ⱴ῀ 2

Ὲ ̕ Ὲ ⱴ῀ ᾛ Ὲ ̆

ᶛҌ 50%̕ ῬḠ Ὲ ̆↕ ȁ№Ὲ Ὲ

̕ Ḡ Ὲ ̆ⱴ῀ ᾛ Ὲ ̆ ᶛ ⌠

50%̆ 3 ῂ ᶛҌ 51%̆ 5 ῂᾛ ῃ Ὲ Ȃ ҙ

Ⱶ ̆ Ὲ ̆ⱴ῀ ̆ᾛ Ԋ׆

ȁ ῬḠ ҙⱵ̆ᾛ Ԋ׆ └ ľ

Ḡ Ŀ ҙḠ ҙⱵ̆ᾛ ᶫ ᴑҙ Ⱶȁ

ᴑҙ ֟ ȁҍӊ ῏ ᴋ Ḥ Ⱶ ⱴ̕῀ ң ῤ̆

ᾛ Ҭ ᶫ ⱵȂ 

Ὲ ⱴ̆῀ ᾛ Ҭ Ὲ Ὲ ᶫҩֲ(

) Ⱶ 3̕ ῂᾛ Ὲ Ҭ Ὲ Ὲ ᶫ

ẫ ȁ ᵣ Ῑ ȁ ⱵȂ 

Ḡ Ὲ ̆ⱴ῀ ᾛ Ԋ׆̆

ҙḠ ҙⱵ ȁ ȁ ҙⱵץ ῬḠ

ҙⱵȂ 

ῬḠ Ὲ ̆ⱴ῀ ᾛ №Ὲ ȁ Ὲ Ὲ

ῬḠ ҙⱵ̆ғ

└Ȃ 

῏ԍ Ḡ ̆ 20% ῬḠ ⱴ̆῀ ᵞ 5%̆

Ȃᵖ ̆ Ḡ Ὲ Ҍᾛ ꜚ ҈ ᴋ ȁ

                                                        
1 Ḡ Ὲ 5 ̆ ᴍ└Ḡ Ὲ 15 ̕ Ҭ Ḡ Ὲ 32

̂ 11 Ḡ Ὲ ̃ Ȃ 



 

 

 

Ὲ῍ ҙ ֲ ᴋ Ḡ ҙⱵȂ2012

5 1 ḱ ȇ ꜚ ֜ Ԋ ᴋ └Ḡ ᶛȈ ̆

ḱ ᶛ ԅ Ḡ ֜ Ȃ Ḡ Ὲ ׆

2001 32
1
ⱴ⌠ 2017 57

2
Ȃ 

↕ 2018 ҉ ̆ ҹ ῃⱴ Ȃ2018

5 Ҭ ѿ ⱴ Ḡ ҙῃ ̆ ֲ Ὲ

ᴑҙ ᶛ 51%̆ 3 ᶛҌῬ ᾛ̕

ᴆ Ḡ ף ҙⱵ Ḡ ῈᵀҙⱵ̕ Ḡ

Ὲ ̆ҍҬ ѿ ̕ ῃ̆╠ץ Ḡ

Ὲ ╠ 2 ף Ȃ 

̂ԋ̃Ҭ Ḡ ҙ  

Ҭ Ḡ ҙ ̆ῒ ԍ̔ 

ѿ̆Ḡ ҙ ⌠ ̆Ḡ Ҍ Ȃ1980

ῤḠ ҙ̆Ḡ ῀ҹ 4.6 ַᾝ̕1992 ҹ 211.69ַᾝ̕2001 ҹ

2109.4 ַᾝ̕2017 ҹ 36581.01ַᾝ̆ 1Ȃ Ḡ ᵝ

׆̆ 1999 ῃ 16ᵝȁ2001 ῃ 13ᵝ̆ ⌠ 2017

ῃ 2ᵝȂ 

 

1   Ҭ 1980- 2018 Ḡ ῀ ’    ᵝַ̔ᾝ 

ᴍ Ḡ ῀ ֟Ḡ Ḡ ῀ ֲ Ḡ Ḡ ῀ 

1980 4.6  4.6  0 

1982 10.3 10.284 0.0159 

1985 33.1 28.69 4.41 

1990 135.2 106.76 28.41 

1995 594.9 390.7 204.2 

1996 777.1 452.49 324.62 

1997 1087.9 480.73 600.24 

2000 1595.9 598.4 997.5 

2001 2109.4 685.4 1424 

2002 3053.1 778.3 2274.8 

                                                        
1 Ҭ Ḡ Ὲ 19 ̂ 8 ̃̆ Ḡ Ὲ №Ὲ 13 ̂ 8

Ȃ̃ 
2 ῒҬ̔ ֟Ḡ Ὲ 22 ֲ̆ Ḡ Ὲ 28 ̆ῬḠ Ὲ 6 ̆ ֟

Ὲ 1 Ȃ ԍ ȁ ᴯ ȇҬ Ḡ ҙ Ȉ̂ 2018̃ ̆ 3

̆ ֤ ₮ ̆2018  



 

 

 

2003 3880.4 869.4 3011 

2004 4318.6 1089.9 3228.7  

2005 4927.4 1229.9 3697.5 

2006 5641.4 1509.4 4132 

2007 7035.72 1997.7 5038.02 

2008 9784.09 2336.7 7447.39 

2009 11137.3 2875.8 8261.5 

2010 14527.9 3895.6 10632.3 

2011 14339.3 4617.82 9721.43 

2012 16500 5331 10169 

2013 17222.2 6212.26 11009.98 

2014 20234.8 7 203.38  13031.43 

2015 24282.5 7994.97 16287.55 

2016 30959.1 8724.5 22234.6 

2017 36581.0  9834.66 26746.35 

2018 38016.6 10770.08 27246.54 

 

ԋ̆Ḇ ԅḠ Һᵣ ᾝ ̆ Ԉ Ḡ

ȂҬ Ḡ Ὲ ׆ 1980 1 ̆1992 5 ̆2001

52 ̆ ⌠ 2017 228 Ȃ 1 Ȃ 

 

 

1  1980ĺ2017 Ḡ Ὲ  

 

Ḡ ᴍ ȁ Ԉ ̆



 

 

 

 2ȁ 3ȁ4 ȂῈ ⱴ̆Ḇ ԅ Ὲ ԈȂ 

 

 
 2 2001 Ḡ ᴍ ̂%̃  

 

 
 3 2017 ֟Ḡ ᴍ ̂%̃  

 



 

 

 

 

4 2017 ᴍ ̂%̃  

 

҈̆Ḇ ԅ Ḡ Ὲ Һᵣ ⱴ̆ Ḡ Ὲ ᴍ

Ȃ Ḡ Ὲ ׆ 1992 1 ̆2001 32 ̆ ⱴ⌠ 2017

57
1
̆ῒҬ Ὲ 28 ̆ Ὲ 22 ̆ ῬḠ

Ὲ 6 ̆ Ḡ ֟ Ὲ 1 ̕Ὲ ῃ Ὲ

׆ 2001 61.5%
2
̆Ҋ ⌠ 2017 25%

3
̆ῒҬ̆ Ὲ

32.94%
4
̕ ֟Ḡ Ὲ ҹ 25.88%Ȃ Ḡ

Ὲ Ḡ ᴍ ׆ 2001 1. 55%̆ ⱴ⌠ 2017 5.85 %̆

ῒҬ̆ Ὲ ᴍ ҹ 7.43%̕ ֟Ḡ Ὲ ᴍ

ҹ 1.96%Ȃ ̆ ῬḠ ׆ ⱴ⌠ 2017 6 ̆

Ḡ Ὲ Һ Ȃ  

̆Ḇ ԅḠ Ḡ ̆ᵖׅ ᵞȂ

2 Ȃ 

 2  1980- 2018Ҭ Ḡ Ḡ ’  

                                                        
1 Ҭ Ḡ ᴪ Ὲ 2017 Ḡ Ὲ Ḡ ῀ Ȃ 
2 53.85%=32/52Ȃ 
3 29.41%=57/228Ȃ 
4 32.94%=28/85Ȃ 

ᴍ 1980 1982 2001 2002 2003 2004 2005 2006 2007 2008 

Ḡ

̂ᾝ/

0.48 1.01  162.9 234.6 287.4 332.2 375.6 431.3 532.2 736.7 



 

 

 

ԓ Ḇ̆ ԅḠ ֟ ̆ ᴪ Ȃ

Ҭ  Ḡ ҙ Ҭ̆ Ḡ ҙⱵ׆ ֟Ḡ ҙⱵҹҺ ֲץ

Ḡ ҙⱵҹҺֲ̆ Ḡ ҙⱵ ῃ Ḡ ῀ ׆ 1982

0.16%ȁ1992 32.5%̆ ⱴ⌠ 2001 67.51%ȁ2017 73.28%ȁ

2018 71.67%Ȃ ֲ Ḡ ҙⱵҬֲ̆ Ḡ ֲ̆ Ḡ

׆ 2001 90.39%Ҋ ⌠ 2017 80.22%̆ ẫ Ḡ ׆↕ 4.35%҉

ҹ 16.41%, ᴴ Ḡ ׆↕ 8.12%Ҋ ҹ 3.37%Ȃ 3 Ȃ

ֲ Ḡ Ҭ̆ ҹ҆ ȁ№ ҹҺȂ 

3   2000- 2017 Ҭ ֲ Ḡ ’ 

ᴍ ( ַ

ᾝ)  

ẫ ( ַ

ᾝ)  

 ( ַ

ᾝ)  

̂%̃  ẫ ̂%̃  ̂%̃  

2000 851 65.34 81.14 85.36 6.52 8.12 

2001 1288 62.25 75.46 90.39 4.35 5.26 

2002 2074 122.01 79.01 91.16 5.36 3.47 

2003 2669.5 241.92 99.58 88.66 8.03 3.31 

2004 2846 271.31 118 87.98 8.38 3.65 

2005 3247 311.84 141.42 87.75 8.43 3.82 

2006 3592.64 376.9 162.47 86.95 9.12 3.93 

2007 4463.75 384.17 190.1 88.6 7.63 3.77 

2008 6658.37 585.46 203.56 89.41 7.86 2.73 

ֲ̃ 

Ḡ

̂%̃  

0.10  0.20  2.20  3 3.33  3.39  2.7  2.8  2.93  3.26  

ᴍ 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 

Ḡ

̂ᾝ/

ֲ̃ 

834.4 1083.4  1064.4 1143.6 1265.4 1479 1766.5 2239.0 2631.6 2724.5 

Ḡ

̂%̃  

3.36  3.65  3.04  2.98  3.03  3.18  3.59  4.16  4.42  4.22  



 

 

 

2009 7457.44 573.98 230.05 90.27 6.95 2.78 

2010 9679.51 677.47 275.35 91.04 6.37 2.59 

2011 8695.59 691.72 334.12 89.45 7.12 3.43 

2012 8908 862.8 386.2 87.7 8.5  3.8  

2013 9425.14 1123.50 461.34 85.61 10.2 4.19 

2014 10901.69 1587.18 542.57 83.66 12.18 4.16 

2015 13241.52 2410.47 635.56 81.3 14.8 3.9  

2016 17442.22 4042.50 749.89 78.45 18.18 3.37 

2017 21455.57 4389.46 901.32 80.22 16.41 3.37 

 

֟Ḡ ҙⱵҬ̆ ꜚ Ḡ ȁḤ Ḡ Ḡ ȁ῾ҙḠ

҉ ̆ᴑҙ ֟Ḡ ↕ Ҋ Ȃ 4 Ȃ 

 

4  2001- 2017 ֟Ḡ     ᵝ̔% 

 2001 2002 2003 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 

1.ᴑҙ ֟Ḡ  
17.6

9 

15.7

4 

14.3

7 

11.0

1 
9.35 8.97 7.7  6.74 7.15 6.76 6.1  

5.39

8 
4.83 4.58 

3.99 

2. ֟Ḡ  2.74 3.04 2.23 0.71 0.85 0.54 0.5  0.48 0.51 0.53 0.61 
0.45

5 
0.52 0.59 

0.64 

3. ꜚ ҈

ᴋ  

61.3

3 
60.6 

62.1

3 
73.4 74.3 

72.8

6 

74.9

6 
74.6 

75.9

5 

75.1

6 

75.9

9 

76.5

7 

77.5

4 

77.7

4 

76.4

8 

4. Ḡ  0.91 0.98 1.42 1.56 1.58 1.68 1.72 1.76 1.6  1.17 1.27 1.13 1.04 1.20 1.12 

5.῾ҙḠ  0.48 0.61 0.53 0.54 2.67 4.74 4.66 3.37 3.77 4.51 4.94 4.52 4.69 4.94 4.87 

6. Ḡ  5.9  5.36 4.7  3.52 3.16 3.04 2.13 1.96 2.12 1.91 1.66 1.27 1.1  1.00 1.02 

7. ᴋḠ  4.02 4.73 4.01 3.56 3.33 3.5  3.21 2.88 3.21 3.45 3.49 3.52 3.78 4.17 4.59 

8.Ḥ Ḡ  0.43 0.95 0.96 1.81 1.74 1.57 2.44 2.38 2.5  3.01 2.5  2.79 2.41 2.31 2.18 

9.Ḡ Ḡ  0.61 1.18 0.23 0.53 0.21 0.27 0.27 0.57 1.22 1.75 1.94 2.77 2.6  2.09 3.86 

10.ῒ ֟Ḡ  5.89 6.79 9.42 1.9  2.79 2.83 2.41 5.26 1.98 1.73 1.52 1.47 1.5  1.36 1.26 

 

Έ̆Ḇ ԅḠ Ҭ׃ ̆ ᾝ Ȃ Ҭ Ḡ

ҙ Ҭ̆1992 ׆ ֲ Ḡ Ὲ ῀

└ ̆ḆᶏḠ ҙ׆ └̆ ῀ԅ‰ҩֲף └̆Ḇ ԅḠ

ҙ ῒ ҙ ׆̆ ԅ ȁ ȁ ȁ



 

 

 

Ḡ ȁ ᾝ Ȃ 

ѿҩ Ḡ ѿҩ Ḡ Ҭ׃ Ạ ̆Ҭ

Ḡ Ҭ׃Ὲ ӞҌ ⱴȂ 2017 ῃ̆ Ҭ׃Ὲ 2610

̆ῒҬ̔Ḡ Ғҙף Ὲ 1784 ̆Ḡ Ὲ 487 ̆Ḡ Ὲ

ᵀῈ 339 Ȃ ̆ Ὶҙף 19҆ ̆ 800ֲ҆Ȃ

Ḡ ף ֲ ֲ ҙ ῃ Ḡ ῀ ȂḠ҉ץ80% Ҭ׃

̆ ԅḠ ҙ ⱬȁ ᵞԅḠ ȁ ԅḠ ҙ

ῈḤⱬ̆ Ḇ Ḡ Ȃ 5 Ȃ 

5  2005ĺ2017 Ḡ Ҭ׃Ὲ  

ᴍ Ḡ Ҭ ׃ Ὲ

̂ ̃ 

Ḡ ף Ὲ

̂ ̃ 

Ḡ Ὲ

̂ ̃ 

Ḡ Ὲ ᵀ Ὲ

̂ ̃ 

2005 1790 1301 269 220 

2006 2110 1563 303 244 

2007 2331 1755 332 254 

2008 2445 1822 350 273 

2009 2570 1903 378 289 

2010 2550 1853 392 305 

2011 2554 1823 416 315 

2012 2581 1815 436 327 

2013 2528 1765 438 320 

2014 2546 1764 445 337 

2015 2510 1730 447 333 

2016 2603 1774 469 360 

2017 2610 1784 487 339 

 

ῇ̆Ḇ ԅ ̆ ԅḠ Ὲ ≠ ⱬȂѿ

ҩ ẫ ̆ ѿҩ Ḡ Ạ ̆ ҹḠ

Һ ̆ ̆ ᴇṿ

Ȃ Ḡף ҙ ḠԎ ̆ ≠̆ ≠

ḠԎ ⌠ ≠̆ ≠ ҹ Ḡ Ⱶ ⇔ ԅ

ᴆȂ 6ȁ 5 Ȃ  

6   2012- 2017 Ḡ ҙ ҍ ≠ №  ᵝַ̔ᾝ 

 ᴍ 2012 2013 2014  2015 2016 2017 

 2044.12 3658.2 5358.8  7803 7071.12 8352 

≠  466.55 991.4 2047  2823.62 1978.99 2567 



 

 

 

 

 

5   1999- 2017 Ҭ Ḡ ҙ ’(%) 

 

Ӝ̆Ḇ ԅῈ ҙ Ȃ ̆Ḡ

ҬḠ Ὲ ⱴ̆Ὲ ҹԅ Ԉ ̆Ҍ Ὲ

̕ ̆1999 11 16 Ҭ Ḡ ҙ ᴪ ̆ҹҬ

Ḡ ҙ ᶫԅ └ Ḡ ̆Ḇ Ḡ ҙ ẫ Ȃ 

̆Ḇ ԅḠ └ ̆ ԅ Ḡ Ҭ

ᾝ Ȃ └ ̆ ҙḠ ֟ ȂҬ ҹ

̆ԍ 1992 ȇ҉ Ḡ Ⱳ

Ȉ̆ 1995 ȇҬ ֲ ῍ Ḡ Ȉ̕ 2002 ҹ ῀ҕ

ḱ ԅȇḠ Ȉ̆ №≢ 2009 2015 Ῥ ḱ Ȃҍ ̆

└ ḱ ԅḠ ף ȁḠ ȁḠ ῈᵀȁḠ ȁ

῾ҙḠ ȁ֜ ȁḠ Ὲ ễט ⱬȁḠ Ὲ ѿ ↓Ḡ

׆̆ ԅ ȁ Ḡ ȁ

ᵣ ̆ҹḠ ẫ ᶫԅ└ Ḡ Ȃ1998 11 18

ԅҬ Ḡ ᴪ̆ҹḠ ҙ ᶫԅ Ḡ Ȃ

̆Ҭ Ḡ Ὲ ễԋף ҍ ̆ ⌠ Ḡ ᴪ

῏ ̆ ⱴԅ Ḡ Ҭ ᾝ ̆ ԅҬ Ḡ

ⱬȂ 

ѿ̆Ḡ ⌠ ̆ ҹ ᴪ ҬҌ ѿ

№Ȃ2006 ץ ̆ Ḡ ҙ ̆ 5 31 ̆



 

 

 

Ⱶ 138 Ⱶᴪ ԅȇ Ⱶ ῏ԍḠ ҙ

ȈȂ ҩ Ḡ ҙ ҹľ Ŀ ҹ ׂ ѿ

Ḡ ҙ ѿ ᴆ̕2014 8 10 Ὲ ԅȇ Ⱶ

῏ԍⱴ Ḡף Ⱶҙ Ȉ ̆ ѿ ԅḠ

ҙ ᵝ ᵬ Ȃ ԍ 2006 ľ Ŀ̆2014 ҹľ

Ŀ,ԋ ≢ ԍ̔╠ ҹḠ ҙ ̆ ҹ Ḡ

ҙȂҍ ̆2013 11 6 Ὲ ԅȇ Ⱶ ῏ԍḆ ẫ Ⱶ

ҙ Ȉ ̆ ֓≠ Ḇ ԅḠ ҙᵬҹ ᴪ

ꜛ ᵬ Ȃ  
Ҭ Ḡ ̆Һ ׆̔ ⌠ῤ

׆̕ ⌠ Ὲ№׆̕ ⌠ ҹҺ ̕Ὲ

▲ ̕ Ὲ ̆ Ḡ ᴍ ᵞ Ȃ 

 

ԋȁҬ Ḡ ҙ ҳ  

Ҭ Ḡ ҙ ҬӞ ѿ֓ ̆Һ ̔ 

ѿ̆ңҩ Ȃ ԍ Ὲ ̆ қ ҳ

̆ῒ ≠ ̕ ῐ ̆ῒ ᾢ

Ȃ ⌠ԅ ᴨᾢ ≠ ᴨᾢ ̆ ѿ ̆

Ὲ қ ‗̕ Ὲ Ҭ̆Ҭ қӊ

ѿ ̆ ᶏῈ ȁ ֟

Ԉ ̆ Ὲ Ȃ 

ԋ̆ ᵬ ҍᴑҙ └ Ȃ ᴑҙᵬҹ

Һᵣ ̆ ֓ᴑҙ ᵝ ׆ ҉ ⌠ ‗̆

ԅῈ ᵬ Ȃ 

҈̆Ḡ ҙ ᶫ ҍ ᴪ ȂҬ ῃ

ѿֲ ̆ ῤ ֟ ṿ ԋ Ḡ̆ ῀ 2017 ᵝ ῃ

ԋᵝ̆ Ḡ Ḡ №≢ҹ 4. 57%ȁ384 ᾝ̆ ᵞԍҕ

6. 13%ȁ650 ᾝ̆ᵝ ῃ 36ᵝȁ46ᵝ̆ҍҬ ֲ ҍ

Ҍ Ȃ 

̆ ⱬ Ҍ ҍ ȂҺ ῬḠ

ҍ Ḡ Ҍ Ȃ ᾢ̆ῬḠ Һᵣ ȁ Ḡ ⱬ ̕

ῒ ̆ Ҍ ̆қ ̆ ̆ ҉Ҍ ̆

ῤ ҉Ҍ ̆ ̆Ҍ ̕ ̆

֟ ҉ ֟ Ẓ Ȃ  

ԓ̆ Ḡ ҍ ȂҬ Ḡ ңץ



 

 

 

ᵝ ̆ᵖ ԍᵞ ̆ Ḡ ≠ ⱬҤ

̆Ӟ └ԅḠ ֟ ⇔ Ḡ Ⱶⱳ ᾟ№ Ȃ 

Έ ҙ̆Ⱶ ҍ ȂҬ 2001 ῀ҕ ׂ

̆֟ ȁᴇ ̆ Ҭ Ḡ

ῃ ̆ └ ᵬ Ȃ 

҂̆Ὲ ֲ ҍ ╠Ғҙֲ ᶫ Ҥ Ҍ

ȂҬ Ḡ Ὲ ⱴ ̆ᵖҒҙֲ

Ḡ Ὲ ׆̆ ѿ ҉ └ԅḠ Ὲ ҙⱵ

̆Ӟ └ԅḠ ⱳ ᾟ№ Ȃ 

ῇ̆ ᴪḠ ҍ ҙֲ Ḡ Ҍ Ȃ ᴪḠ Ḡ

ȁḠ ̆ ᴪḠ ѿ ҉ ԅף ҙֲ Ḡ

̆ ҙֲ Ḡ ᴪḠ ԍ ⌠ ᾟᵬ Ȃ 

 

҈ȁҬ Ḡ ҙ ѿ ҳ  

׆ ᴪ ̆Ҭ └ ̆ҹḠ

ԅ└ ̆Ḇᶏ Ḡ ₮ ̕ ᴪҺ ₮̆

‗ ԅֲ ̆ҹḠ ԅ ̕ңҩѿ

₮̆ҹḠ ҙ ԅḠ ̕ ᴪ

Ḡ ᵣ ̆ῃ Ḡ ⅞ ῃ ̆ Ӡ

Ῑ Ḡ └ Ῑ Ḡ ῃ ̆ ѿ Ӡ

Ḡ └ Ḡ └ ̆ ҹ ҙֲ Ḡ ᾟⱳ ץ

ҍ ᴪḠ ԑ ᶫԅ ̕ ̆Ḇᶏ ᴋḠ

ⱬ ̆ӞҹḠ ⇔ ᴆ̕ ֲ ԋ

ѿ ̆ᴪ ѿ ֟ ẫ ȁῙ ȁ ֲ Ḡ Ȃ  

̆ ȁ ף ᵣ ̆

ȁ ֟ҙ ῐ ̆Ӡ ῐ ȁ ̆ᴪ

֟Ḡ ̕ ₮ ̆ ѿ ѿ Ṥ ̆

ᴪ Ḡ ȁ₮ Ḥ Ḡ ȁ Ḡ Ḡ ̆ Ḡ

ᴪ̆ӞҹḠ Ὲ ₮ ȁ ⇔ ԅ ᴆ̕⇔

₮̆ ף ⌠ ̆ ̆ ȁ

₮ ֲ̆ Ḇ̆ᶏḠ Ὲ Ḡ ̆

ⱴԅ Ḡ ̆Ӟⱴ Ḡ ֟ҙ Ḡ Ⱶ ̕ ᵣ└

̆ᴑҙ ҹ ҹҺȁ≠ ̆ᴑҙ

ᵞ̆Ӟᴪ Ḡ ӯ ⱬ̆ ̆ӞḆᶏ Ḡ ≠

̆ ≠ ҹҺ̆ ҹҬ׃ҙⱵ≠ ҹҺ̆



 

 

 

ḠҙⱵ ᴪ ̕ ̆ѿ ֟ Ḡ

̆ ѿ ↕ Ḡ Ὲ ≠ ⱬ̆ҹ Ạ Ḡ

Ḡ⇔ ᴆȂ ̆ ̆ѿ ֲ ῤ ֟ ṿҹ 1000

⌠ 10000 ᾝ ̆ҹ ҩ Ḡ ҙ ֲ̆ ῤ ֟

ṿҹ 8000 ᾝ̆Ӟ ԍ ѿ Ȃ 

 

ȁҬ Ḡ ҙ   

ѿ̆ Ȃ ῃ Ḡ ҙ ̆ῒ

ῃ ȁ ᴍ Һ ȁῈ Һ Ȃ

ῃ Ὲ ᴍ ᴨל ̕

ᴍ Һ Ὲ Ҍ ᵖ Ḡ ᴍ

Ὲ̕ Һ Ὲ ᵖḠ ᴍ ᵞ ̆

ҕ ҉ № ѿ Ȃ׆Ҭ Ḡ ῀

ץ ̆ Ḡ Ὲ Ҭ Ḡ Ὲ Ҭ ѿ

Ḡ 50% ̆ Ḡ Ὲ ᴍ ѿ Ҋ̆ץ10%

Ḡ Ὲ ԍ Ḡ Ὲ ᴍ ȂҬ Ḡ

ҹῃ ԋ Ḡ ̆ᵖҬ Ḡ ҙ Ҍ ׅ̆

ԍ ῐ ̆ ғҬ ̆ ӊ ̆ Ҍ

Ȃ ȁҬ ץ ̆

ῤ Ҭ̆ Ḡ ׅ Ὲ Һ ̆

ԍḠ≠ץ ẫ Ȃ 

ԋ̆ Ȃ ̆ Ḡ ≠

Ȃ ̔ ֟└ ̕ ̕

Ȃ ̆Ӟ Ὲ ╠ Ȃ

‗ԅ ᵝ ̆ ̆ ⱴ

ꜚⱬ └̆ ̆ ≠ ̕ ̆

ԍ ҙḠ Ҍ ̆ ҙḠ

ᴆ̆ ԍ ̆Ḡ Ὲ ⱴ └ ̆ ≠ԍ ⱴ

ⱬ̆ Ḡ ⱳ Ȃ 

҈̆Ḡ ᵣ Ȃ ᵣ Ḡ Ḡ

ȁḠ ֲ Ḡ ⱳ Ḡ ȂḠ

Ḡ ∞ ȁ ȁḠ ̕Ḡ ֲ

Ḡ ⱳ ԍ ễȁḠ ȁט ȁḠ ⱳ

̆ ῒ ᾟ№ Ḡ ҙ Ԋ

ᴆҬ ⱬ̆ Ḡ ҙ ҍ ̆



 

 

 

Ḡ Ԋ Ҭ Ḡ ᵬ ץ̆ Ḡ

Ḡ ᵬ ̆ Ⱶ ᵣ ⱬ ף ̕

Ḡ ԍ ⌠Ḡ ᴪ ȁ

ꜚ ̆ҹ ҹḠ ⇔ ᴆȁҹ Ḡ ֟ ᶫ

̆ ῾ҙḠ ȁẫ Ῑ Ḡ ᴨ ̆

ѿ ⱴ Ḡ ȁ Ḡ ᴨȂ

ᵣ Ḡ ̆ ≠ԍḠ ⱳ ץ Ȃ 

̆ ȂḠ ҍḠ ֟ ԑᶭ ̆Ḡ

Ḡ ↓ Ḡ ῤ ᴆ̆ Ḡ ֲ Ḡ

ᴋ ᶭ ̆ Ḡ ֟ ⱳ ᵣ ̆ҍӊ Ḡ ↕

Ḡ ֟ ᴇ ̕Ḡ ֟ ↕ ԋ ᵣ Ȃ ̆Ḡ

ᴇ ȁ֟ ȁ ᵬ ⌠ᾟ№≠

Ȃ ̆Ḡ ҍḠ ֟ ⇔ Ҍ №̔Ḡ

Ḡ ֟ ⇔ ᴆ̕Ḡ ֟ ⇔ Ḡ

ѿ ꜚⱬȂ  

ԓ̆ ᾝ ȂҌ Ὲ Ҍ ̆ ᵣ

̆ ᴰ ̕ ̕ Ḡ ̕

↕ᴪ Ȃ Ὲ ץ̆ ⌠

Ȃ 

Έ̆֟ҙ ᴨ ȂḠ ҙ ᴨ Ḡ ҙ ῏

׆̆ ̆ ⌠қȁҬȁ ץ̆ ҹ

ֲ ᶫḠ Ḡ ֟׆̕ ̆ Ḡ

֟ ȁ ֟ ȁ ֟ Ȃ 

҂̆Ḡ ֲ Ғҙ ȂḠ ֲ Ḡ ҙ ֟ ̆

ѿ ֟ⱬ̆ѿҩ ҙ ῐ ̆ ῏ ‗ԍֲ Ȃ ╠ ҹ

̔ѿ Ῑֲ ̆ ҍ ̆ ԍ

̆ ԍ ҙ ᴪ̆ ҩ ֲ ץ‰

└ ̆ ⌠Ḡ ҙ ץ Ḡ ҙ Ԉⱬ̆ ῒ

ҙ └ ̕ԋ ֲ ̆Ạ⌠ ῒ ̕҈

ᵟֲ ̆ ꞉ȁᴑҙ ȁ ȁ ᴆҊ

ᴨᾢ └Ȃ  

ῇ̆Ḡ ≠ Ȃ Ḡף ҙ̆ѿ ḠԎ ȁ

≠̆ ≠ ḠԎ ̆ ≠Ȃ Ḡ Ḡ

Ὲ ңҩ ̆ Ḡ Ⱶ Ḡ ῀̆ ⱴ ̆

↕ Ḡ Ὲ Һ ≠ ̆ Ḡ Ὲ Һҙ ̆



 

 

 

≠↕ ҹԅ Ạ Ḡ Ⱶ̆ᴨ Ḡ Ⱶ ⱴḠ

῀̆ ⱴ ̆ԋ Ȃ Ḡ Ḡ ῃ

ȁ ꜚ ╠ ᴆҊ̆ ≠Ȃ ≠

̆ ԅֲ ȁ ̆ └ ↕ ѿҩ №

Ȃ 

Ӝ̆Ḡ Ḡ Ⱶ ȂḠ Ⱶ Ḡ ҙȁ Ḡȁ ȁ

ȁ№Ḡȁ ῒ ῏ Ⱶ ץꜚ ҹҬ ѿ ↓

Ȃ Ⱶȁ ⱴ Ⱶ ᵈ Ⱶ̆Ḡ Ⱶ ̔

ҙȁ Ḡȁ ȁ№Ḡȁ ȁ ̆ᵖ ῏

ⱵҺ ҙȁ Ḡȁ ȁ ̆ ῏ ↕

̆ ⌠ ̆ ⁞ ԅ Ḡט ₮̆Ӟ

⌠ Ḡ Ⱶ̕ Ḡ Ԋ Ⱶ ῏ ̆ Һꜚȁ

ȁ‰ ȁ ץ̆ ȁ Ḥ Ԋ ̆ ט

̆Ӟ ⁞ ̆ט ⱴ Ⱶ ̆ט Ḡ ֲ

ᵬ ȁ ῏ Ⱶ ᵬ ̆

⌠Ḡ Ⱶ Ȃ ⱴ Ⱶ Ḡ Ԋ ’Ҋ̆

ԇ Ḡ ֲѿ ꞉ Ⱶ̆ ԍ⁞ Ḡ Ԋ ȁӞ ≠ԍ

ᵟ ̆ Ḡ ̆ ҉ ѿ ҉ ץ ᵞ ᵳ ̆

ꜚ Ḡ ̆ Ḡ Ḡ Ԋ ̆ ₮ᾧ ȁ

꞉ѿ ᴇ Ḃ ῃ ̆ ԇ ᴨ ̆ ẫ Ḡ ̆

Ḡ Ḡ Ԋ ̆ ᾧ Ḡ ֲᵣ Ȃ ᵈ Ⱶ

↕ Ḡ Ⱶ ᵈ̆ ӯḠ ⌠ ѿ ễ ᴨ ӯ

ῒז ῏֟ ᶏ̆Ḡ ⌠ ȁ ⌠ ӯḠ ⱴᴇṿ̆

ӯẫ Ḡ ̆ ễᴨ ӯḠẫ Ȃ ҈ ̆Ḡ

Ⱶ Ḡ Ⱶȁ ꞉ ⱴ Ⱶȁ⇔ ᵈ ⱵȂҹ

Ḡ Ⱶ ̆ Ḡ ֟ҙ Ȃ  

̆Ὲ ȂḠ Ὲ Ҭ Ὲ

ẫ ῏ ̆ῒ Һ ̆

Ḡ ̕ ↕ Ȃ

Ḡ ֜ Ҭ ̆ Ḡ ‗̆

Ḡ 17 ҬḠ ֲ 19 ̆

Ḡֲ ԇץ ‗Ȃ └ ȁֲ ȁ Ḡ

̆ └ ֓ ׆̆ Ḡ Ὲ Ȃ 

ѿ̆ῤ ѿᵣ ȂҹԅῈ Ԉ̆ῤ └

ѿᵣ ̆ └ȁ └ ̆ ѿ



 

 

 

Ḃץ̆‰ ẫ Ȃ 

ԋ̆ ȁ ȁῤ Ȃ Ḡ ȁ ҙ

ᴑҙῤ ̆ Ḡ Ḡ Ḡ Ὲ ễט ⱬץḠ

Ḡ ֲ≠ ᵬ ̕Ḡ ҙ ᴪᾟ№ ҙ ᵬ ̆

ῒ ҙῈ ̆ Ḡ ҙ ̆ ꜚḠ Ὲ Ԉ̆

ץ ҩḠ ҙ ᴪҬ ⱬȂ 

ӊ Ҭ̆ Ḡ ҙ 1980 ץ ῒ̆ ѿҩ׆

⌠ῃ ̆ ᶏҬ ׆

ҹḠ ̆ Ӈ ȁⱴ ̆ ᶏҬ Ḡ׆

῀ Ȃ 
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Е 

ԋ  Ḧ   Ⱶ꜠ײַ ꜠֥ װ  

֥ ᵲש ɼ   ῠ Ḧ Ḧᵩ Ҳ

Ḧ ҿῚ ԋᶱ Їᵜ  Ḧ Ғ

ᴰ ┼  Ⱶ꜠ײַ ꜠ɼ ⌐ 2016 ŅҲ Ⱶ꜠ײַ

꜠ ņЃCLDSЄ Ї Probit ᵒ ᵆ ЃMLEЄЇ

ῇҹ ҹ Ḧ ҩү Ί Ї  Ḧ

Ї ԋ    Ḧ   Ⱶ꜠ײַ

ԝ꜠ῗ ɼ Ї ꜘ  Ḧᶕ   Ⱶ꜠ײַ ᵤ

ԋ 56.82%Їᶕ   Ⱶ꜠ײַ Ӧ Ґ ԋ 58.04%ɼ

 Ḧ Ⱶ꜠ײַ ԓҲ Ⱶɼ꜠ײַ ꜘ  Ḧ

  └ ҿ ₴  ᴰ ᵤ 34.03%ɼ

Ї ꜘ  Ḧ   Ⱶ꜠ײַ Ї   ᴰ Ὶ ꜠ ᶳ ֥

҅ Їᵜ ꜘ  Ḧ Ї   ₉ӓ  

Ḧ Ὴ ɼש Ї ╦ꜘ ҐЇשׂ

                                                        
1 ԍ ֦̂ ѿᵬ ̃̆ қ Ḡ ◐ Ȃ ̂ ԋᵬ ̃̆

қ Ḡ Ȃ ̂ ᵬ ̃̆ қ Ḡ

Ȃ ᴪ ̂ ‰ ̔16AZD019̃ ȁ

̂ ‰ ̔71804090̆ 11301303̃ȁ ᴪ

⅞ ̂ ‰ ̔15BJY007̃ ȁ ֲ ᴪ ̂ ‰ ̔

14YJA630088̃ȁ қ ᴪ ⅞Ғ ̂ ‰ ̔17CQXJ01̃ȁ қ

( ‰ Z̔R2018MG002)ȁ Ғ ̂tsqn20161041̃ȁ

қ ⅞ ̂ ‰ ̔J15LI03̆ J15LI53̃ ȁ қ ᴨ

ל ֲ ץ(1716009)⅞ қ ҍḠ

ꜛȂ Ғ ̆ Ȃ  
1 ԍֲⱬ ҍ ᴪḠ  



 

 

 

װ  Ḧҿש   ῠ Ḧ ҿ ɼ 

 

ῗ Е  ḦЇ Ї  Ⱶ꜠ײַ ꜠Ї  

 

ѿȁ  

2009 9 1 ̆ Ⱶ ȇ῏ԍ ῾ ᴪῙ Ḡ

Ȉ̆ ῾ ᴪῙ Ḡ └ Ҋץ̂

ľ ῾ḠĿ̃Ȃ 2017 ̆ Ῑ Ḡ ֲ

9ֲַ̆ ῾ ⱴῙ Ḡ ֲ ֽҹ 6202ֲ҆1̆ Ḡ

ᶛҹ 21.95%̆2Ҍֽᵞԍ ֲ ̆ ᵞԍ῾ ῒֲז Ȃ 

῾ Ῑ Ḡ ᵞ ҍ Ῑ Ḡ

ץ ≠ ’ №Ҍ Ȃ ῏ Ῑ Ḡ 3

̔ ѿ̆ ᵬ ҍ Ҍѿ ̆ ᵬ

10 ֣ Ῑ ̆ ↕Ῑ ῏

̆ ῾ ѿҩ Ḡ 10 Ḡ ̆ ῾ ⌠ ѿ

Ῑ ᴆ ̆ Ҍ Ҍ ₮

׆̆ ⱴ ̕ ԋ̆ ῾Ḡ ῀ Ῑ Ḡ

҉ΐ ᵬ ̆ ץ ῾Ḡҩֲ Ữ ῀ Ῑ

Ḡ ̆ᵖ ԍ ῾Ḡ ᵞԍ Ῑ Ḡ ̆ ῀

ҍ̆ 15 ᵞ Ῑ

ѿ ̆ ᵞԅ῾ ḠῙ Ḡ ‪ Ȃ ҉ץ

̆ ῾Ḡΐ ̆ ⱴԅ ῾Ḡ ľ

Ŀ ̆ Ḡֲ ꜚ‗ Ȃ 

ѿҩҍ ῾Ḡᵞ ῾ ľ Ӡ Ŀ̆

῾ Ӡ̆ Ҍ⌠ ֲ̆₮ ľ ĿȂ2013-2017 ̆

῾ ₮ Ҥ Ҋ ̆ ῾ ԍ ₮῾ ̆

₮῾ ᵞȂ4Ҍ ҹ ᴪḠ ̂ ̆

2011̕ ̆2011̃ ̆ Ӟᴪ Ȃ 

̆ ῏ ץ̆ ῾ ҹף Ḡ ῾

Ꞌꜚⱬ ꜚΐ ̆ ῾ ꜚ‗ ֟ ԅ

                                                        
1 ԍֲⱬ ҍ ᴪḠ
http://www.mohrss.gov.cn/gkml/zhgl/jytabl/tadf/201812/t20181205_306338.html 
2 ȇ2017 ῾ Ȉ ₮  
3 ֲⱬ ᴪḠ ȁ ȇ῏ԍ < ӠῙ Ḡ └ Ⱳ >

Ȉ Ȃ 
4 ԍ ȇ2017 ῾ Ȉ 



 

 

 

̂ ̆ ḍ ̆2015̃ Ȃᵖ ̆ ῏ ῾Ḡ

῾ ꜚ‗ ֟ ̆ ̆ ⱴ῀ ῾Ḡ ῾

’Ҋ ῾ ꜚ‗ Ҭ̆ԋ ӊ ΐ ⱴᵬ ᵬף ̙

ҹԅ ԅ ῾ ꜚ‗ ̆ ῾Ḡ ῒ

ꜚ‗ ץ ῾Ḡ ῾ ӊ ԑꜚᵬ ̆

̆≠ ľҬ Ꞌꜚⱬꜚ Ŀ̂ CLDS̃ ̆ ᾢ

̂Probit̃ ᵀ ῾Ḡ ῾ ꜚ

̆ῒ ῀ҳ ҳ Ḡ ңҩ ΐ ̆

ΐ ̂IVProbit̃ץ ῾Ḡ Ḡ ῤ ̆

῾ ῾Ḡ ῾ Ꞌꜚⱬ ԑꜚ῏ ץ̆ ╠

└ ᶫ Ȃ 

̆ ᵣ ̆ ⱴ ῾Ḡ ῾ Ꞌꜚⱬ ꜚ֟

ԅ ̆ᶏῒ Ҋ ԅ 56.82%̕ ῾Ḡ ⌠

Ҍ ‗ Ҍ ̆ ᵣ ̆ ῾ Ꞌꜚⱬ ₮ԅӠ ̆

ῒ ⌠ ԅ̆ΐᵣ ҹ῾ Ꞌꜚⱬ ҹ

₮Ꞌꜚⱬ ⱴ ῾Ḡ ᵞԅ 58.04%̕ ῾Ḡ Ҍ

Ꞌꜚⱬ ‗ Ҍ ̆ ᵣ҉ Ꞌꜚⱬ ̆Ҍ

̆ ңҩ ⌠ ῾Ḡ ̆ ֲ

⌠ ̕ ᵣ ̆ ⱴ ῾Ḡ ῾

⌠ ҹ ₮῾ ᴪ ᵞ 34.03%̆ ῾Ḡ

҉ ԅ῾ ꜚ̆ ⱴ῀ԅ ῾Ḡ ῾ ẁ ԍ

Ⱶ ̆ ꜚ⌠ ̆ ѿ ҉ ԅ ╠

῾ Ҍ ҉ ̆ ₮῾ Ҍ Ҋ ̕ל

ⱴ ῾Ḡ ῾ Ꞌꜚⱬ ̆ ῾ ᴪ ῒ ꜚ ᶭ ֟ ѿ

̆p ⱴ ῾Ḡ ̆ ῾ ₃Ӎ ῾Ḡ ῃ  Ȃף

▼ᵩῤ Ҋ̔ ԋ №̆ ῏ ̕ ҈

№̆ ῏ ׃̆ ῏ ̕ №̆

̕ ԓȁΈ №̆ № ̆Һ ∆ № ῾Ḡ ῾ Ꞌꜚ

ⱬ ꜚ ̆ῒ № ⱴ῀ ΐ ῤ ῾Ḡ ῾

Ꞌꜚⱬ ꜚ Ῥ̆ № ⱴ῀ ῾Ḡ Ҭ ľ Ŀ

̆ № ῾Ḡ ῾ ԋ ԑᵬ ̕ ҂ №ҹ

῏ Ȃ 

 

ԋȁ  

Ꞌꜚⱬ ֟ⱬ №̆Ꞌꜚⱬ ꜚᴪⱴ



 

 

 

̆Ḇ Ȃ Ҭ

Ꞌꜚⱬ ꜚȂ Ꞌꜚⱬ ꜚ ԅ № ̆

ΐᵣ ̔̂ 1̃ ̆ ̂1996̃ ҹ῾ Ꞌꜚⱬ ꜚ ҉

῾ Ꞌꜚⱬ ꜚ ᶏҊ ѿ

ҹȂ ̂2004̃ ≠ ԓ ῃ ֲ ῾ Ꞌꜚⱬ

‗ ԅ № , ֲ ῀

Ꞌꜚⱬ Ȃ ȁ ╤ᶰ̂2006̃

ꜚ , 

̆ ⱬ , ≢ ҙ , ῾ Ꞌꜚⱬ

ꜚ Ȃ̂ 2̃ ̆ ̂1995̃ ֤ ҈ҩ Ꞌ

ꜚⱬ ꜚᵬԅ , Ꞌꜚⱬ׆῾ ⌠ ӄ

ᵬ ̆ Ꞌꜚⱬ׆῾ ῾ҙ ꜚ⌠ ῾֟ҙ ᵬ Ӟ Ȃ

̆ Ӟ̆ᴪ ⱴ῾ ̂

̆2018̃ Ȃ̂ 3̃ ᴪ ̆ Ҽ ̂2001̃ ≠ №

, ᴰ , Ꞌꜚⱬ ԍ ᴰ

Ȃ ̂2007̃ ԍ ̆ѿҩ

ᴆ ᴪ ү ≠ԍ ꜚ῾ ₮̆ᵖ ῾֟

ҙ ᴪ ᵞ Ꞌꜚⱬ ₮ Ȃ̂ 4̃└ ̆ ₣ȁ

∆̂ 2011̃ ≠ № ῾ҙ ̆

 2003ĺ2006 Ҭ └

̆ └ ῾ ꜚ ᵬ Ȃ ᾣ

̂2012̃ 2008 ῾ ᵟ ̆ ԍᵞ ῾ Ҭ

Ꞌꜚⱬ , ₮ ҙׅ ̆p ѿ֓└ ᶏ ז

ױ ₮ Ҋ Ȃ 

̆ ᴪḠ └ Ӟ ῀Ꞌꜚⱬ ꜚ Ҭ̆

Ḡ ῒҬӊѿȂ Anderson̂ 1997̃

̂NLS-Ỹ ױֲ ԍ Һҹῒ ᶫ

Ḡ ̆ ᵬ ᵝ҉ȂGruber Madrian̂ 1994̃

ᾛ ҩֲ ѿ ῤ ץ ╠ Һ ӯẫ Ḡ

̆ ץ ⱴꞋꜚⱬ ꜚ Ȃ ḍ ̂2015̃ ץ

῾ ҹᶛ ԅ Ḡ ῾ Ꞌꜚⱬ ꜚ֟ ̆

ῒ └ԅ Ḡֲ ꜚȂ ̂2014̃ ԅ Ӡԋᾝ

Ḡ ῾ ꜚ֟ ľ Ŀ ľ Ŀ̆

῾ ԅ῾ Ӡ ̆ Ḡ

Ҍ Ȃ 



 

 

 

Ḡ ̆ 20ҕ 90 ף ԅῙ Ḡ

└ Ꞌꜚⱬ ꜚ Ȃ ҹ̆ Ῑ ҩᵣ ꜚ

ᵞ̆Ῑ Ḡ ΐ ̂Bartel & Borjas̆ 1977̕ Mc

Cormick & Hughes̆ 1984̃ Ȃ ῏ԍῙ Ꞌꜚⱬ ꜚ֟

ΐᵣ └̆ ῏ ₮ Ҍ ̔ѿ Ҍ ȂῙ

ȁ ≠ Ḃ ԅ ꜚ ̂Choate

Linger̆ 1986)ȂTurner(1993) ҹ̆ Ḃ ֲ ᴡ

≠̆ ԍῙ Ҍ ⁞ ᴪ ᵞ ֟ ̆

ץ Ῑ Ȃԋ ễ ᴇ ȂGustman & Stei

nmeier̂ 1993̃ ҹ̆Ῑ ᵬ ᶫԅ ֲ ῒז

̆ ễ ᴇ ꜚ ᵞ Ȃ

҉̆Lazear Moore(1988) ҍῙ Ḡ ῏ ᴇṿ ӈҹ

ᶃ ᴡ Ῑ ṿҍῒ ṿӊ ̆ ῒ

̆ ֲ Ῑ ᶏ ѿ ȂAllen e

t al(1991) Ῑ

₮ Һ ᶫ Ῑ Ḡ ҍ ᵬ ꜚ ῏̆ ₮Ҍ

ῒҬ Һ ᵬ ̆ ễ ᴇӞ

ᾟ Ȃ Ῑ Ḡ Ḡΐ ῤ ̆

Ҭⱴץᾥ ȂAndriettî2004̃≠

ῤ ԋ Ῑ ⅞ ᵬ ꜚ ̆

ҙῙ ⅞ ֲ ᵞ̆ᵖ ⱴ῀ ΐ

ᾥ ᴑҙῙ ῤ ̆ ѿ ҌῬ ȂLluberaŝ 2008̃

ẁ № ѿ ԅҌ ҙῙ ⅞̂ DBҍ DC

̃ ᵬ ꜚ ̆ DC ҙῙ ⅞ DB ҙῙ

⅞ ᵬȂ 

Ῑ Ḡ ̆ Ҭ ᴑҙ ᶫ

Ῑ Ḡ ̆ ӈ ̂2015̃ ≠ Ҭ ᴪ

Probit ̆ Ῑ Ḡ ᵞ 11.

24%̆ ѿ ᶏ ẁ № № ̂DID̃ Ῑ

Ḡ ᵞ 17.3%Ȃ ╠ ῾Ḡ ῾

₮ ꜚ ̆ Ḡ Ӟ ԅῙ Ḡ

ᵬ Ȃ ╠ֲ ҉̆ ᵀ ῾Ḡ ῾ Ꞌꜚⱬ ꜚ

ץ ῾ ῾Ḡ ῾ Ꞌꜚⱬ ԑꜚ῏ Ȃ 

 

҈ȁ  



 

 

 

ֲ ꜚ Ҭ̆ Ӡ

ᵬ Ꞌꜚⱬ ꜚ‗ Һ ̂Todato, 1969̃ ȂẊ

῾ Ꞌꜚⱬ ⌠ ҍ ֲⱬ ѿ

῀̆Ꞌꜚⱬ ꜚ ԍҊ ₮̔ 

      ̂1̃ 

̂1̃ Ҭ̆ ῾ ∆ ‗ ‪

̆ t ῾ ᵬ ῀̆ ῒ

⌠ ᵬ ̆ t ῾ ῾ ᵬ ῀̆r

ҹ ̆ ֲ ꜚ Ȃ 

҉̆ҹ ῾Ḡ ῾ Ꞌꜚⱬ ‗ ̆

῀ ῾ Ῑ Ḡ ץ̂ Ῑ Ḡ ῾Ḡҹ

ף ̃ ̆ № ῾ Ḡ‗ ῾ Ꞌꜚⱬ Ȃ

ᾢ̆ ⱴῙ Ḡ ӊ ̔ 

 

             ̂2̃ 

ῒҬ̆ ╠ T̆ ᴡ t̆ ѿ ̆

i ҩֲ Ῑ ̕r ≠ ̆m ⌠

Ῑ ᴆ ̆ҩֲ Ῑ ̕ t

῀̆Â t̃ t Ῑ Ḡ Ḡ ₮  ̆ ̂ҩ



 

 

 

ֲ ̃ ̂ Ῑ ̃ҹ t Ῑ Ȃ ̆

╠ ⱴῙ Ḡ ‪ ҹ ῀⁞ Ῑ Ḡ Ḡ

₮̆Ῥⱴ҉ Ῑ ̆ ̂2̃ Ȃ ῾ ⌠

ⱴ῀ Ῑ Ḡ ҍꞋꜚⱬ ῾ ⱴ

῀ ῾Ḡ ҹ̂2̃ ΐᵣ ̆Ҋ №≢ⱴץ Ȃ 

ᾢ ῾ ⌠ ⱴ῀ Ῑ Ḡ

’ȂẊ ῾ ҹ ⌠ ᴡ ῒ ῀ ֽᶭ Ῑ

̆ Ẋ t ῾ ῀ׅҹ Ȃ

ҹ ⱴ Ῑ Ḡ ѿ Ḡ ᴡ̆ Ӈ ῾

Ῑ Ḡ Ḡ ₮ ῀ҹ 1Ȃ ῏

̆ ⱴ Ῑ Ḡ ⌠ ᴡ ̆ῒҩֲ ᴪ

№ 10 ̂ 120 ̃ 2̆ ҩֲ Ῑ ҹ

Ȃ ̆ Ῑ ҹ ̆

̆ ‗ԍ ᴪ Ȃ ῏ ₮ⱴץ №̆

ץ ⌠῾ Ꞌꜚⱬ ᵬ ⱴ Ῑ Ḡ

̔ 

 

           

   

̂3̃ 

ῒ ῾ Ꞌꜚⱬ ῾ ⱴ ῾ ᴪῙ Ḡ

’Ȃ ⌠῾ Ⱶ῾ ҍҬ ῾ ̆ Ẋ ῾ Ꞌ

ꜚⱬ ⌠ ᴡ ‰ ׅ ῾ԊⱵ׆ ꜚ̆ 60 ӊ ῀

                                                        
1 2005 12 ̆ Ⱶ ȇ῏ԍ ᴑҙ Ῑ Ḡ └ ‗ Ȉ̔ ׆ 2006

1 1 ̆ҹҍẠ ҩֲ ̆ Ῑ Ḡ ҩֲ ѿ

ֲ 11% ҹ 8%Ȃ 
2 Ꞌꜚ ᴪḠ ⱲῈ ȇ Ῑ Ḡ ҩֲ Ⱳ Ȉ  



 

 

 

ҹⱵ῾ ῀ҍῙ ӊ Ȃ ̆ ῾Ḡ 100~1200 ᾝ

12ҩ Һ ̆ ҹ 15 ̆ ῒ Ȃ

ȇ Ȉ̆ ⱴ ῾Ḡ 15 ̆ ⌠ 60 ̆ῒҩֲ

ᴪ№ 139 1 Ȃῒז ’ҍ ᵌȂ ̆Ꞌ

ꜚⱬ ῾ ⱴ ῾Ḡ ҹ̔ 

 

     ̂4̃ 

῀̂3̃ ̂4̃ ̆̂ 1̃ ҹ̔ 

 

                      ̂5̃ 

̂5̃ ץ ̆ ⱴ Ῑ Ḡ ҍ ῾Ḡ ῾

ң Ȃ ⱴ Ῑ Ḡ

ҍ῾ ῏ ῏ ̆ ῾

ԍ ̆ ῾ ľ Ŀ̕ ⱴ ῾Ḡҍ῾

Ꞌꜚⱬ Ӟ ῏῏ ̆ ῾ Ӡ ⱴ

Ꞌꜚⱬ ̆ ῾ ľ ĿȂ ̂5̃ ̆

̆ ̆ ῾ Ꞌꜚⱬ ῾ ꜚ⌠

̆ ῾Ḡ ԅ ̆ ῒ ῾ Ꞌꜚⱬ ꜚ֟ ԅ

Ȃ ԍ ῾Ḡ ᵬ ̆ Ạ ѿ Ȃ 

 

                                                        
1 ȇ Ⱶ ῏ԍ ῾ ᴪῙ Ḡ Ȉ 



 

 

 

ȁ ҍ  

̂ѿ̃  

ԍ῾ Ꞌꜚⱬ ѿҩ ̆ ץ Probit

ѿ ‗ ̆ ̔ 

̂6̃ 

ῒҬ̆ Ҋ ҩᵣ k̆ ̕

Ꞌꜚⱬ ‗ ̆ ṿҹ 1̆Ҍ ṿҹ 0̕

ҹҩֲ ⱴ ῾Ḡ ̆ҩֲ ⱴԅ ῾Ḡ ṿҹ

1̆ ⱴ ṿҹ 0̕OEIҹҩֲ ⱴῒזῙ Ḡ ̆

ⱴ↕ҹ 1̆ ⱴ↕ҹ 0̕ №≢ҹ ⱴ ῾Ḡ

ⱴῒזῙ Ḡ ᵀ ̆ ԍ 0̆↕ Ῑ Ḡ ᴪ

῾ Ꞌꜚⱬ ̆ ԍ 0̆↕ Ῑ Ḡ ᴪ ᵞ῾ Ꞌ

ꜚⱬ ̕ Ꞌꜚⱬ └ ̆ ҩֲ

̆Һ └ ҹ̔ ≢̂ ҹ 1 ȁ̃ ῒԋ ȁ

’̂ ҹ 1 ȁ̃ ȁ ȁẫ ȁ ȁ

ֲȁ ֲ ̆ ҹ ᵀ ̕

Ҭⱴ῀ԅ ץ̆ └Ҍ ҉ ῾

Ꞌꜚⱬ ‗ ̕ ҹ ꜚ Ȃ  

(6)Ҭ̆ ҩᵣ

ҹ̆ Ẋ ҹ ‰ № N(0,1)Ȃ ױ ⱴ ῾Ḡ

῾ Ⱶ ̆ ̆῾ ‗ Ӟᴪ

ז⌠ ⱴ ῾Ḡ̆ ⱴ ῾Ḡҍ ꜚ ԑ

Ȃ ԍ҉ץ№ ̆ҹᾥ ῏ ̆ ԅ ΐ

̆ ̂6̃ ҉ ᾟ ѿҩ ̔ 

    ̂7̃ 



 

 

 

ῒҬ̆ ΐ ̆ ҍ῾ ⱴ ῾Ḡ ῏̆ҍꞋꜚ

ⱬ ‗ ῏Ȃ ҹ ꜚ ̆ ғҍ ῏̆ Ȃ

ᵌ ᵀ ̂MLẼ ᵀ ҉ץ Ȃ 

̂ԋ̃ ҍ  

ԍҬ ᴪ Ҭ 2016 ľҬ

Ꞌꜚⱬꜚ ò̂ China Labor-force Dynamics Survey̆ CLDS̃ Ȃ

≠ № ̆ Ҋ₃ ̔ ѿ̆ ץ

15-64 Ꞌꜚⱬֲ ҹ ̆Һ ῤ Ꞌꜚⱬ ꜚ ’

ҩֲ Ῑ Ḡ ̆ ῒז Ꞌꜚⱬҩֲ

ȁ Ḥ ̆ ῤ ̕ ԋ̆

№ ȁ ȁҍꞋꜚⱬ ᶛ

̆ ῃ ̂ ȁ ȁ ̃29ҩ ȁ

ȁ ̆̓̀ ԅ 401ᴍ 1̆4226ᴍ 2̆1086

ᴍꞋꜚⱬֲ ҩᵣ ̆ ΐ ῃ ף ף ̆

ץ Ꞌꜚⱬȁ ԑ ̕ ҈̆

ᴧ Ῑ Ḡ ᶏ ̆ ᴧ ̆

ӈ ̂2018̃ Ȃ 

ᾢ ԅ⅞№̆ 1 Ȃῃ ῾

Ꞌꜚⱬ ҹ 44.8 ȂῒҬ 15 Ҋץ 0.07%,15-35

Ꞌꜚⱬ 26.32%̆35-45 Ꞌꜚⱬ ῃ 28.22%̆

20.35% Ꞌꜚⱬ ҹ 55-65 ̆65 Ꞌꜚⱬ҉ץ ֽ 5.26%Ȃ

ץ ₮̆Ꞌꜚⱬ Ҭԍ 15-65 ӊ Ȃ  

ѿ ̆ Ꞌꜚⱬ ⅞№̆῾ Ꞌꜚⱬ

ҹ 48.8 ȂῒҬ 15-35 15.18%̆ 3-45

Ꞌꜚⱬ 18.85%̆ 45-55 Ꞌꜚⱬ 33.73%̆ 55-65

22.53%̆ 65 ҉ץ 9.71%Ȃ ץ ̆῾ Ꞌꜚⱬ

ԍ῾ Ꞌꜚⱬ ̆ῒ № Ẓ Ȃ

῾Ḡ ԍḠ ῾ ̆ ῾Ḡ ῾

Ꞌꜚⱬ ‗ ֟ Ạ ѿ Ȃ 

 



 

 

 

 
1̔ Ꞌꜚⱬ  

 

Ῥ ̆ ῾ Ꞌꜚⱬ ӈ̆1ץ Ꞌꜚⱬ ᵬ

ҍ ̆ ῾ Ꞌꜚⱬ Ҋ⅞№̔ ᵬ ҍ

ԍ ѿ ҹ Ꞌꜚⱬ̕ ᵬ ҍ Ҍѿ ̆

ᵖ ̆ ԍ Ӡ ῒז ᵬ ҹ ῾ ̕ ᵬ

ҍ Ҍ ԍ ѿӠ ҹ ₮῾ ̆ῒҬ ⅞№ҹ ԍ

ѿ Ӡ ₮῾ ץ Ҍ ԍ ѿ ₮῾

̆ῒ№ ’ 1 Ȃ ץ ₮̆ ῾ ῾ Ꞌꜚⱬ

ᶛҹ 8.5%̕ ₮῾ ҹ 21.3% ῒ̆Ҭ Ӡ ̂Ҍ / ̃

4.4%̆ / ᵬ 9.4%̆ 7.5%̆ ῾ Ꞌ

ꜚⱬ ҹ 70.2%Ȃ 

 

1̔῾ Ꞌꜚⱬֲ №  

  
῾

̂ Ӡ ̃ 

₮῾  

 
Ӡ  

(Ҍ /

)  

/   

ṿ 8457 1020 525 1132 909 12043 

 70.2% 8.5% 4.4% 9.4% 7.5% 100% 

Еᵲ ⌐ STATA ᴌ ɼ 

 

                                                        
1 Ӡ ᵬ ῾ ӈҹľ ῾ Ŀ̆ Ӡ

ӊ ᵬ ӈҹҹľ ₮῾ ĿȂ 



 

 

 

҉ץ ῾ Ꞌꜚⱬ ⱴῙ Ḡ ’ ̆

ľῙ Ḡ Ŀ ӈҹ ⱴԅ Ῑ Ḡ ȁ

ᴪῙ Ḡ ῾Ḡ 3 Һ ᴪῙ Ḡ ῾ Ꞌꜚⱬ ῃ

ᶛ̕ ľ ῾Ḡ Ŀҹ ⱴԅ ῾Ḡ ῾ Ꞌꜚⱬ ῃ

ᶛ̆ ῏ 2 Ȃ ץ ₮̆ ῾Ḡ Ῑ Ḡ

ԋ Ҍ ̆ ῾ ꞋꜚⱬҬ̆ ῾Ḡҹῒ ⱴῙ

Ḡ Һ Ȃ ̆Ῑ Ḡ ῾Ḡ ԍꞋꜚⱬ

ꜚ ⱴ ₮ Ҋ Ȃ ꜚ ̆ ῾ Ꞌꜚⱬ

Ῑ Ḡ ҹ 42.40%̆ῒҬ ⱴ ῾Ḡ 36.85%̕

ꜚ ̆ ῾ Ҭ̆ 4.65% Ῑ Ḡ ̆ῒҬ ῾Ḡ

ҹ 2.46%̕ Ӡ ₮῾ Ҭ̆Ῑ Ḡ ҹ 2.29%̆ῒ

Ҭ 0.95% ⱴԅ ῾Ḡ̕ / ᵬ῾ Ҭ̆ 5.37%

ⱴԅῙ Ḡ ̆ῒҬ ῾Ḡ ҹ 1.62%̕ ₮῾ Ҭ̆

4.05% ⱴԅῙ Ḡ ̆ ֽ 1.79% Ꞌꜚⱬ ⱴԅ ῾ḠȂ

ץ̆ ῾Ḡҹף Ῑ Ḡ ҍ῾ Ꞌꜚⱬ ꜚ ΐ ѿ

῏῏ Ȃ 

 

 

 

2̔Ῑ Ḡ ῾  

 

̆ Ӟ ԅ ῾ ῒז Ḡ Ҍ ῾

ꞋꜚⱬҬ ’̆ ̆ ľ Ḡ Ŀ ӈҹ

ⱴԅ Ḡ ȁ Ӡ Ḡ ȁ ῾ ᵬ



 

 

 

ץ ῒ Ḡ Һ Ḡ ῾ Ꞌꜚⱬ ῃ

ᶛ̕ ľ ῾ Ŀҹ ⱴԅ ῾ ᵬ ῾ Ꞌꜚⱬ

ῃ ᶛ̆ ῏ 3 Ȃ ץ ̆ ῾

Ḡ ԋ Ҍ ̆ ῾ ꞋꜚⱬҬ̆ ῾ ҹῒ

ⱴ Ḡ Һ Ȃ ̆ ῾ Ḡ ԍ

῾Ḡ Ῑ Ḡ ,ᵖ ᵣ ѿל ȂῒҬ̆ ꜚ ̆ ῾

ꞋꜚⱬҬ̆ ῾ ҹ 63.24%̆ Ḡ ҹ

55.63%̕ ꞋꜚⱬҬ̆ 7.06% ⱴԅ Ḡ ̆ῒҬ ῾

ҹ 4.68%̕ Ӡ ₮῾ Ҭ̆ Ḡ ҹ 3.67%̆

ῒҬ ῾ ҹ 1.93%̕ / ᵬ ꞋꜚⱬҬֽ̆ 8.33%

ⱴԅ Ḡ ̆ῒҬ ῾ ҹ 3.11%̕ ₮῾

Ҭ̆ Ḡ ҹ 6.69%̆ῒҬ 3.96% ⱴԅ ῾ Ȃ ̆

῾ Ҍ ľ Ŀ Ӟ ̆ ῾ ҍ῾ Ꞌꜚⱬ ꜚ

ᵌӍӞ ѿ ῏῏ ̆ ῾ ῾Ḡ ᵬ ῏

ѿ Ȃ 

 

 

 
3̔ Ḡ ῾  

               

҉ץ № ץ ₮̆Ꞌꜚⱬ‗ ҍ ῾Ḡ ѿ

῏῏ ̆ᵖ ױ ⱴ῏ Ꞌꜚⱬ ‗ ῾Ḡ

ΐ ῏ Ȃ ױ ῀ԅ ΐ Ȃ ╠ ̆ ΐ

̃ 0̆ ΐ ҍ Ḡ



 

 

 

῏̆ =0̆ ҍ ꜚ ῏Ȃ Ṣ ȁ ḍ

̂2015̃ ΐ ̆ ҩֲȁ ӊ

ԅңҩ ΐ ̆ ԍҬ Ꞌꜚⱬꜚ ῃ ԅ

ҩ ̂ ̃̆ ̂ ̃ ԅ 401ᴍ ̆ ױ

ץ ₮ ᵟ ӊ ῒז Ḡ ̆ Ӟ ץ

₮ ᵟ ӊ ῒז ̂ ̃ Ḡ Ȃ ѿ ̂ ̃

῾Ḡ ᴪ ̆ Ꞌꜚⱬ Ḡ‗ ᴪ ⌠

ֲ ̆ᵖ ‗ ̆Ꞌꜚⱬ

Ҍ ̂ ̃ Ḡ‗ ̆ ԍ ᵣ

̆ңҩ ΐ Ȃ 

└ ҹ Ꞌꜚⱬ ꜚ‗ ῒז ̆ῒҬ

≢ȁ ȁ ’ȁ ȁẫ ҩֲ

ץ̆ Ҭ ֲ ֲ Ȃ ̆

ԍ ҩ ᴍ Ҍѿ ̆Ꞌꜚⱬ‗ Ӟᴪ ⌠ ̆

ױ Ҭ └ԅ ᴍ ̆ ᴍ

Ȃ − ԅ῏ ̆῍Ḡ

11700ҩȂҺ 2Ȃ     

 

2̔Һ  

 ṿ ṿ ‰  ṿ ṿ 

Ῑ Ḡ ̔         
 

῾Ḡ 11700 0.4421 0.4967 0 1 

ῒזῙ Ḡ  11700 0.2307 0.4213 0 1 

ҩֲ ̔         
 

≢ 11700 0.5426 0.4982 0 1 

 11700 47.0485 12.8474 15 96 

ԋ  11700 2378.599 1206.284 225 9216 

’ 11700 0.8843 0.3199 0 1 

 11700 5.2074 5.0189 0 14.5087 

 11700 1.8621 1.165 0 5 

ẫ  11700 3.6008 0.9782 1 5 

 11700 0.5514 0.4974 0 1 

̔         
 

ֲ 11700 0.482 0.4997 0 1 



 

 

 

ֲ 11700 0.0993 0.2991 0 1 

ᴍ          
 

֤ 11700 0.0096 0.0974 0 1 

 11700 0.0246 0.155 0 1 

 11700 0.0232 0.1507 0 1 

ῤ  11700 0.0095 0.0969 0 1 

 11700 0.0294 0.1689 0 1 

 11700 0.0121 0.1095 0 1 

 11700 0.0181 0.1334 0 1 

 11700 0.0039 0.0626 0 1 

 11700 0.0426 0.2019 0 1 

 11700 0.0408 0.1978 0 1 

 11700 0.0343 0.1819 0 1 

 11700 0.0362 0.1867 0 1 

қ 11700 0.0301 0.1708 0 1 

 11700 0.0734 0.2608 0 1 

 11700 0.0522 0.2225 0 1 

 11700 0.0363 0.1871 0 1 

қ 11700 0.0322 0.1766 0 1 

 11700 0.1525 0.3595 0 1 

 11700 0.0432 0.2032 0 1 

 11700 0.0094 0.0965 0 1 

 11700 0.0432 0.2034 0 1 

 11700 0.024 0.1531 0 1 

Ԑ  11700 0.0348 0.1832 0 1 

 11700 0.0364 0.1873 0 1 

 11700 0.0679 0.2515 0 1 

 11700 0.004 0.0633 0 1 

 11700 0.0193 0.1376 0 1 

 11700 0.047 0.2117 0 1 

Еᵲ ⌐ STATA ᴌ ɼ 

 

ԓȁ №  

̂ѿ̃  

ᾢ̆ ῾ Ꞌꜚⱬ ԅ Probit ̆



 

 

 

Ҭ̆№≢ ԅ῾ Ꞌꜚⱬ ץ ⌠ᵥ

‗ Ȃ ῾ ӈ̆ ῾ ⅞№ҹ ῾

₮῾ ̆№≢ᵀ ⱴ῀ ῾Ḡ ῾ Ꞌꜚⱬ ⌠

Ӡ ῒז ҹ ῾ ץ ⌠Ӡ ӊ ҹ ₮῾

Ȃ ̆ ⌠ № ῾Ḡׅ ̆

⅞№₮ ῾ Ȃ ԍ Probit

̆ ѿ

Probit ̆ ꜚ

Ȃ ̆ ⌠ ̆ ῾ ᵬҹѿҩ

№ ̆ Ordered Probit ѿ

Ȃ 3 Ȃ ̂1̃↓ ᵣ҉῾

Ȃ׆Ҭ ץ ₮̔ ῾Ḡ 1% Ҋ ҹ

̆ ῒז ᴆҌ ’Ҋ̆ ԍ ⱴ ῾Ḡ ῾ Ꞌꜚ

ⱬ̆ ⱴ ῾Ḡᴪᶏ῾ Ꞌꜚⱬ ₮῾ ҹ῾

ᵞ 4.92%̆ ῾Ḡ ῾ Ꞌꜚⱬ ꜚ֟ ԅ Ȃ ῒזῙ Ḡ

1% Ҋ ҹ ̆ ῒז Ῑ Ḡ ᶫ

̆῾ Ꞌꜚⱬ ᴪ 5.48%̆ ῒז Ῑ

Ḡ ̆ ≢ Ῑ Ḡ ῾ ֟ ԅ ꞉ᵬ Ȃ

̂2̃↓ҹ ῾ Ꞌꜚⱬ ᵬҹ Ordered 

Probit ̆ ץ ₮̆ ῾Ḡ 1% Ҋ ҹ ̆

ⱴ ῾Ḡᴪᶏ῾ ᵞ 0.55%Ȃ ῒז

Ῑ Ḡ 1% Ҋ ҹ ̆ ⱴ ῾Ḡᴪᶏ῾

0.37%Ȃ 

ѿ ̆ 3 ̂3̃~̂6̃↓ҹ ῾ ⌠Ҍ

№ ̂№≢ҹ ₮῾ ̆ ῾ Ȃ̃

ץ ₮̆ ῾Ḡ ҹ ̆ ῒזῙ Ḡ

ҹ ̆ῒҬ̆῾ Ꞌꜚⱬ Ӡ ῤ ȁ Ӡ ȁ ῤ

ⱴ ῾Ḡ№≢ ᵞԅ 0.43%ȁ

5.44%ȁ4.30% 2.08%̆ ⱴῒזῙ Ḡ №≢ ԅ 2.36%ȁ

5.25%ȁ5.67% 1.16%Ȃ 

ᵣ ̆ ῾Ḡ ῾ Ꞌꜚⱬ ΐ Ȃ׆

Ӡ ̆ ῾Ḡ ῾ ҹ 0.43%̆

Ӡ ҹ ₮῾ ҹ 5.44%Ȃ ԍ ῾ Ꞌ

ꜚⱬ ̆ ῾Ḡ ῾ ҹ 4.30%̆

⌠ ῾ ҹ 3.08%Ȃ ᵣ҉ ῾Ḡ ῾ Ꞌꜚ



 

 

 

ⱬ Ȃ ̆ῒזῙ Ḡ ῾ Ꞌꜚⱬ

ΐ Ḇ ᵬ Ȃ 

  

3̔ ῾Ḡ ῾ Ꞌꜚⱬ  ̂ ̃ 

 (1) (2) (3) (4) (5) (6) 

    ₮   

῾Ḡ -0.0492***  -0.0055***  -0.0043*  -0.0544***  -0.0430***  -0.0208***  

 (-6.14) (-6.84) (-0.64) (-6.89) (-5.38) (-3.22) 

ῒזῙ Ḡ  0.0548***  0.0037***  0.0236***  0.0525***  0.0567***  0.0116*  

 (5.95) (4.22) (3.04) (5.94) (6.32) (1.56) 

≢ 0.0563***  0.0054***  0.0226***  0.0545***  0.0461***  0.0315** *  

 (8.13) (7.84) (3.87) (8.10) (6.70) (5.73) 

 -0.0069***  -0.0007***  -0.0030***  -0.0064***  -0.0050***  -0.0048***  

 (-20.31) (-15.65) (-10.52) (-19.34) (-14.57) (-17.22) 

 -0.0000***  -0.0000***  -0.0000***  -0.0000***  -0.0000***  -0.0000***  

 (-20.31) (-15.65) (-10.52) (-19.33) (-14.57) (-17.22) 

’ -0.0123 -0.0013 -0.0033 -0.0092 0.0071 -0.0138*  

 (-1.10) (-1.30) (-0.35) (-0.86) (0.63) (-1.69) 

῀  0.0242***  0.0024***  0.0126***  0.0202***  0.0221***  0.0010***  

 (34.25) (19.97) (18.78) (28.11) (30.33) (15.68) 

 0.0248***  0.0027***  0.0002 0.0277***  0.0263***  0.0078**  

 (6.29) (6.83) (0.07) (7.32) (6.73) (2.50) 

ẫ  0.0063*  0.0009**  -0.0002 0.0074*  0.0049 0.0024 

 (1.60) (2.37) (-0.05) (1.95) (1.91) (0.79) 

 -0.0173**  -0.0019***  -0.0048 -0.0184***  -0.0105 -0.0121**  

 (-2.39) (-2.71) (-0.80) (-2.61) (-1.47) (-2.10) 

ֲ 0.0080 0.0007 0.0104*  0.0039 -0.0022 0.0124**  

 (1.14) (1.12) (1.78) (0.58) (0.31) (2.29) 

 0.0169**  0.0017*  0.0034 0.0194*  0.0110 0.0232***  

 (1.55) (1.73) (0.35) (1.93) (1.02) (2.93) 

└  └ └ └ └ └ └ 

ṿ 11700 11700 9224 10728 10833 9119 

Е Ὺҿ t Ж*** ɻ**ɻ*ⅎ⌡ש 1%ɻ5%ɻ10%

ɼ 

 



 

 

 

̆ ≢ 1% Ҋ ҹ ̆ ῾ Ꞌꜚ

ⱬ Ȃ ῒԋ 1% Ҋ

ҹ ̆ ̆̔ Ꞌꜚⱬ Ҋ Ȃ

῀ 1% Ҋ ҹ ̆ ῀ ῾ Ꞌ

ꜚⱬ ΐ Ȃ ̆ ῾ Ꞌꜚⱬ

‗ ̆ ғ ῒ̆ ₮Ꞌꜚⱬ Ȃ

ᵣ҉̆ẫ ȁ ҍ ᴪ ῾ Ꞌꜚⱬ ֟

̆ Ҭ 18 Ҋץ ↕ᴪ֟ ̆ ̆

Ҭ 60 ҉ץ ֲ ԍ ῾ Ꞌꜚⱬ ѿ

̆ ῾ Ꞌꜚⱬΐ Ȃ ̆ ’ֽ

ѿ Ȃ 

̂ԋ̃  

׆ Ҭ ץ ₮̆῾ Ꞌꜚⱬ ̆

ꞋꜚⱬҬ̆Ҭ ҹ 65.97%̆ ԍ 34.03%Ȃ 1

῾ Ꞌꜚⱬ ΐ ̆ ῾

Ḡ Ҍ ῾ Ꞌꜚⱬ Ҍ Ȃ 

ҹԅ ѿ ̆ № ῾Ḡ Ҍ ῾ Ꞌꜚ

ⱬ ̆ ῾ Ꞌꜚⱬ⅞№ҹ ҩ ̔ ̂15~35

ȁ̃ ̂36~45 ȁ̃Ҭ ̂46~55 ȁ̃Ҭ ̂56 ̆̃҉ץ

№ ̆ΐᵣ 4 ȂῒҬ̆ ̂1̃ ҹ ῾

Ꞌꜚⱬ ‗ ̆ ץ ₮̆ ⱴ ῾Ḡᴪᶏ῾

Ꞌꜚⱬ 5% Ҋ ᵞ 4.84% ᶏ̆

ꞋꜚⱬȁҬ Ꞌꜚⱬ Ҭ Ꞌꜚⱬ №≢ 1%

Ҋ ᵞԅ 6.30%ȁ6.83% 4.86%Ȃ ̆ ῾Ḡ Ҭ

῾ Ꞌꜚⱬ ԍ Ҭ Ȃ ̂2̃ ῾Ḡ

῾ Ꞌꜚⱬ ⌠ Ӡ ҹ ῾ ᵬ ̆

ᵣҬ̆ ῾Ḡ ҹ ᵖ Ҍ ̆ ԍҬ Ҭ

ᵣ ̆ ῾Ḡ №≢ 10% 1% Ҋ ҹ ̆

ⱴ῀ ῾ḠᴪᶏҬ ῾ Ꞌꜚⱬ ⌠ῒז

ᵞ 1.95%̆ᶏҬ ῾ Ꞌꜚⱬ ⌠ῒז

ᵞ 3.04%̆ ῾Ḡ Ҭ Ȃ ̂3̃ ҹ῾ Ꞌ

ꜚⱬ ₮Ӡ ҹ ₮῾ ̆ ῾Ḡ 1%

Ҋ ̆ ⱴ῀ ῾Ḡ̆ᴪᶏ ȁ ȁҬ Ҭ Ꞌ

ꜚⱬ ҹ ₮Ꞌꜚⱬ №≢ ᵞ 6.45%ȁ8.65%ȁ7.11%

2.97%̆ ῾Ḡ Ꞌꜚⱬ Ȃ ̂4̃ ҹ῾



 

 

 

Ꞌꜚⱬ ⌠ ̆ ῾Ḡ ԍ ᵣ 5%

Ҋ ҹ ̆ ԍ ȁҬ Ҭ ᵣ↕ 1%

Ҋ ҹ ̆ⱴ῀ ῾Ḡ̆№≢ᴪᶏ ȁ ȁҬ Ҭ

῾ Ꞌꜚⱬ ῤ Ҋ 5.22%ȁ6.05%ȁ6.10%

4.24%Ȃ ץ ₮̆ ῾Ḡ Ҭ Ꞌꜚⱬ Ȃ

̂5̃ ҹ῾ Ꞌꜚⱬ ⌠ ̆ ῾Ḡ

ҹ ғҌ ̆ ԍҬ Ҭ ᵣῒ 5%

Ҋ ҹ ̆ ῒ ̆ ῾Ḡ Ҭ Ȃ

҉ץ ̆ ῾Ḡ Ҭ Ꞌꜚⱬ ̆ῒ

ҹ ̆ ҹҬ Ȃ 

 

4̔ ῾Ḡ Ҍ ῾ Ꞌꜚⱬ ̂Probit̔  ̃

 Ѓ35 ץ

ҊЄ 

Ѓ 36~45

Є 

Ҭ Ѓ 46~55

Є 

Ҭ Ѓ56

 Є҉ץ

Ѓ1Є -0.0484**  -0.0630***  -0.0683***  -0.0486***  

Ѓ2Є 0.0213 0.0133 -0.0195*  -0.0304***  

₮Ѓ3Є -0.0645***  -0.0865***  -0.0711***  -0.0297***  

Ѓ4Є -0.0522**  -0.0605***  -0.0610***  -0.0424***  

Ѓ5Є -0.0238 -0.0269 -0.0229**  -0.0127**  

Е*** ɻ**ɻ*ⅎ⌡ש ᵆ 1%ɻ5%ɻ10% ҏ ɼ Ї

Ὶל ∆₴ɼ 

 

̂҈̃ ẫ  

4 ̆ ץ ̆ ᵣ ̆ ῾Ḡ Ҭ

Ꞌꜚⱬ ̆ῒ ҹ ̆ ҹҬ Ȃᵖ ̆

ѿ ֟ Ẓ ̆ ԍꞋꜚⱬ Ꞌꜚ ᵣ

’ └̆Ҭ Ꞌꜚⱬ ẫ Ҋ ץ ῒז

ԈⱬҊ ̆ ғ Ӡԋᾝ ᴪҬ̆ ֲ ῾ ֲ ̆

ױז ̂ ̆2017̃ ̆Ҭ Ꞌꜚⱬ ᴪ

῾ ῾Ԋ ꜚȂ ̆҉ Probit ѿ

҉ᵞᵀԅ ῾Ḡ Ҭ ῾ Ꞌꜚⱬ Ȃ ̆῾ Ꞌ

ꜚⱬ ‗ Ḡ ῾Ḡӊ ῤ ̆ Ꞌꜚⱬ

Ḡ ῾Ḡ ᴪ ԑ Ȃҹ ̆ ῀ ΐ

̂IVProbit̃ Ȃ 

5 ҹ ῀ңҩ ΐ IVProbit Ȃ ̂4̃↓



 

 

 

IVProbit Ҭ ῏ ɟ ῒ ῒ̆ 1%

Ҋ ҹ ̆ ҩֲ ⱴ ῾Ḡΐ ѿ Ȃ ̂2̃

↓ ̂3 ↓̃ ңҩ ΐ ҳ ҳ Ḡ

ῒ ̆ῒ 1% Ҋ ҹ ̆ ҳ

Ḡ ҳ Ḡ ҩֲ ῾Ḡ Ḡ ̆ ΐ

Ȃ ᾥ ῤ ӊ ̆ ̂1̃↓ ῾Ḡ

̆ ץ ₮̆ ῾Ḡ ׅ 1% Ҋ ҹ ̆

ῒ ҹ-0.5682̆ ԍ 3 ̂1̃↓ Probit ̆

ԅῤ ӊ ̆ ῾Ḡ ῾ Ꞌꜚⱬ ̆

׆ 4.92%҉ ⌠ԅ 56.82%Ȃ ׆̆ Ҍ ̆ ῾

Ḡ 1% Ҋ ҹ ̆ῒ ᵞ῾ Ꞌꜚⱬ

№≢ҹ 43.92%ȁ58.04%ȁ55.31%ȁ46.34%̆ ԍ 3 Ҭ

0.43%ȁ5.44%ȁ4.30% 2.08%̆ ⌠Ҍ ‗ ̆

῾Ḡᶏ ῾ Ꞌꜚⱬ Ҋ ԅ̆ ῾Ḡ

ῒ ԅȂ ғ̆ ԍ῾ Ꞌꜚⱬ ⌠ ҹ

₮῾ ⌠ 58.04% ԍ ⌠ ҹ ῾

⌠ 43.92%̆ ῾Ḡ Һ ᵬ ԍ

῾ Ȃ  

 

5̔ ῾Ḡ ῾ Ꞌꜚⱬ  ̂ ̃ 

  

῾Ḡ 

̂1̃ 

ΐ   

῏  

̂4̃ 

ҳ Ḡ  

̂ ̃ 

̂2̃ 

ҳ Ḡ

̂ ̃ 

̂3̃ 

 -0.5682***  0.1646***  0.1088***  0.8797***  

 -0.4392***  0.1636***  0.1794***  0.8177***  

₮ -0.5804***  0.1578***  0.0843**  0.8994***  

 -0.5531***  0.1705***  0.1179***  0.8828***  

 -0.4634***  0.1608***  0.1214***  0.8330***  

Е*** ɻ**ɻ*ⅎ⌡ש ᵆ 1%ɻ5%ɻ10% ҏ ɼ Ї

Ὶל ∆₴ɼ 

 

ѿ ׆̆ 5 ץ ₮̆ ⌠Ҍ ‗

̆ ῾Ḡ ῾ Ҍѿ ׆̆ ץ ₮̆



 

 

 

῾Ḡ ľ Ŀ̆ 1ᵖ ῾Ḡ ῾ Ꞌ

ꜚⱬ Ҍ ̆ ₮῾ ⌠

῾Ḡ ҹ 58.04%̆ ԍ ῾ ⌠

46.34%̆ ῾ ⌠ 43.92% ԍ ₮῾ ̆

῾ Ꞌꜚⱬ ₮ԅӠ ̆ῒ ⌠ ԅȂ  

҉ № ԅ ῾Ḡ Ҍ ῾ ̆ ῤ

ӊ ̆ ῒ ̆ 6 Ȃ׆ 6

ץ ₮̆ ῤ ̆ ῾Ḡ Ҍ ῾ Ꞌꜚⱬ

ԅȂ ᵣ ̆ ῾Ḡ Ꞌꜚⱬ ̆

ῒ ҹ ̆ ҍ 4 ѿ Ҍ Ȃ ҹ ₮῾

‗ ҉̆ ԍ ֲ ̆ ҹ ῾ ⌠ ῾Ḡ

ҹ 46.08%̆ ғ ѿ ̆ ₮Ӡ ⌠ ҹ

72.91%Ȃ Ꞌꜚⱬ ̆ⱴ῀ ῾Ḡᶏῒ ⌠ Ӡ ⌠

ҹ 56.61%̆ ԍ 4 ѿ ̆ Ӡ

⌠ ҹ 72.44%Ȃ Ҭ Ꞌꜚⱬ ̆ ҹ ῾

⌠ ҹ 32.30%̆ ҹ ₮῾ ⌠ ҹ

55.13%Ȃ Ҭ Ꞌꜚⱬ ̆ ⌠ Ӡ ⌠ ҹ

40.89%̆ Ӡ ⌠ ҹ 36.78%Ȃ 6 ῾

⌠ ץ ̆ ᵣ҉ Ꞌꜚ

ⱬ ̆Ҍ ̆ ңҩ ⌠ ῾Ḡ

̆ ֓ ҍ 4 Ҍ ̆ῒ ⌠

╠ԅȂ ԍңҩ ̔ѿ ̆ ԍ ̆ ῾Ḡ

⌠ Ῑ Ḡ Ȃ2017 ̆ῃ

ҹ 67569̆ 2 Ῑ Ḡ 8% ̆ ⱴ

Ῑ Ḡ 5405.52ᾝ̆ ῏ ̆ ῾

Ḡ ‰№ҹ 100-1200ᾝ 12ҩ ̆ 15 ̆

̆ ᶏ 1200ᾝ ‰̆ ῾Ḡ Ḡ 4 ҹҹ

Ῑ Ḡ 1 ̆ ῾ ⌠ῒז ῾Ḡ

̆ ԍҬ ̆ ҍ

Ῑ Ḡ ᴪ ̆ ⱴ ῾Ḡ ̆

῾Ḡ Ȃ ѿ ̆ ῾Ḡ└ ̆

                                                        
1 ȇ Ⱶ ῏ԍ ῾ ᴪῙ Ḡ Ȉ ľ̆ ̆

῾Ḡ ̆ ̆ ̕ ᴆ

Ӟ ĿȂ ̆ ῾Ḡ

ԅ Ȃ 
2 ֲ̔ⱬ ᴪḠ ȇҬ Ꞌꜚ -2017Ȉ 



 

 

 

60 ғ ֣ Ῑ Ḡ ̆ Ҍ ̆

Ῑ ̆ᵖ Ḡ ᴆ Ḡ ̆1 ѿ

Ӟ ῾Ḡ ԍ ֲȂ 

   

6̔ ῾Ḡ Ҍ ῾ Ꞌꜚⱬ ̂Probit̔  ̃

 Ѓ35 ץ

ҊЄ 

Ѓ 36~45

Є 

Ҭ Ѓ 46~55

Є 

Ҭ Ѓ56 ץ

҉Є 

 -0.7168***  -0.7240***  -0.5057***  -0.4641***  

 -0.4608**  -0.5661***  -0.3230*  -0.4089***  

₮ -0.7291***  -0.7244***  -0.5513***  -0.3678**  

 -0.6928***  -0.6814***  -0.4829***  -0.4654***  

 -0.4456*  -0.6865***  -0.5906***  -0.3392 

Е*** ɻ**ɻ*ⅎ⌡ש ᵆ 1%ɻ5%ɻ10% ҏ ɼ Ї

Ὶל ∆₴ɼ 

 

Ҭ ₮ ԍ ᴪ

Ḡ ӎ̆ ҹ ᶫѿ Ȃ ҉ №

҉̆ № ԅⱴ῀ ῾Ḡ ῾ ⌠ ҹ ₮῾

̆ 7 Ȃ ᵣ ̆ ⱴ ῾Ḡ ῾

⌠ ҹ ₮῾ ᴪ ᵞ 34.03%Ȃ Ҍ ᵞ

№≢ҹ 41.95%ȁ39.36%ȁ35.13% 28.32%Ȃ ̆ ῾Ḡ

҉ ԅ῾ ꜚ̆ ⱴ῀ԅ ῾Ḡ ῾ ẁ

ԍ Ⱶ ̆ ꜚ⌠ ̆ ѿ ҉ ԅ ╠

῾ Ҍ ҉ ̆ ₮῾ Ҍ Ҋ Ȃל ̆

׆ ₮Ⱶ ̆ ῾Ḡ Ҭ ̆

ῒ ̆ ֲ Ꞌꜚⱬ Ҭ ҳ ᵣⱬ ȁ ȁ

ᵬ ᵞ ̆ῒ Ԉ Ҋ ᶏῒ ץ ⌠ ᵬ̆

̆ ₮ֲ Ҭ Ꞌꜚⱬ ᵞȂ

ғ̆ ꞋꜚⱬҬῒז ԍ ֲ ̆ῒᵬ

ԅ Ῑ Ḡ ̆ ῾Ḡ Ҭ

ԍҬ ⁞ Ȃ 

 

7̔ ῾Ḡ ῾ Ӡ ̂ ̃ 

 ῃ    Ҭ  Ҭ  

                                                        
1 ΐᵣ ȇ Ⱶ ῏ԍ ῾ ᴪῙ Ḡ Ȉ  



 

 

 

Ѓ35 ҊЄ Ѓ36~45ץ Є Ѓ46~55 Є Ѓ56  Є҉ץ

₮῾  

Ѓ ῾ =0Є 
-0.3403***  -0.4195***  -0.3936***  -0.3513***  -0.2832***  

Е*** ɻ**ɻ*ⅎ⌡ש ᵆ 1%ɻ5%ɻ10% ҏ ɼ Ї

Ὶל ∆₴ɼ 

 

Έȁ ῾Ḡҍ ῾ №  

ḍ ̂2015̃ ̆ ῾ ῾ Ꞌꜚⱬ

֟ ԅ ̆ᵖ ῒ № Ҭ ῾Ḡᵬҹѿ

Ῑ Ḡ Ꞌꜚⱬ ꜚ֟ ῒ̆ᵀ ֟ Ẓ Ȃ

҉ץ Ӟֽ ԅ ῾Ḡ ᵬ ̆ ῾ ᵬҹ

ⱴ῀⌠ ӊҬ̆ᵀ Ӟ ֟ ѿ Ẓ Ȃҹᾥ ᵀ

Ẓ ̆ ῾ ῾Ḡ ῾ Ꞌꜚⱬ ᵬ ̆

ԅ Ҋ ̔ ᾢ̆ ⱴ ῾ № ̆ ⱴ

῾Ḡᵬҹ Probit ̕ῒ ̆ ⱴ ῾Ḡ

№ ̆ ⱴ ῾ ᵬҹ Probit Ȃ

8 Ȃ 

׆ 8 ץ ₮̆ ԍ ⱴ ῾ ҩᵣ̆ ῾Ḡ 1%

Ҋ ҹ ̆ ⱴ ῾ ῾ Ꞌꜚⱬ

ⱴ ῾Ḡ ᵞԅ̕ ԍ ⱴԅ ῾ ҩᵣ ̆

῾Ḡ ᶭ 5% Ҋ ҹ ̆ ⱴԅ ῾

῾ Ꞌꜚⱬ ⱴ ῾Ḡ ᵞԅ 10.44%̆

῾Ḡ ѿ ԅ Ȃ ѿ ̆ ԍ ⱴ ῾Ḡ ҩᵣ̆

῾ 1% Ҋ ҹ ̆ ⱴ ῾Ḡ ῾

Ꞌꜚⱬ ⱴ ῾ ᵞԅ̕ ԍ ⱴ

ԅ ῾Ḡ ҩᵣ ̆ ῾ ҹ ғҌ ̆ ⱴ ῾Ḡ

̆῾ Ꞌꜚⱬ ҌῬ ῾ Ȃ ҉ץ

̆ ⱴ ῾ ̆ ῾Ḡ ῾ Ꞌꜚⱬ ֟ ԅ

̆ ῾ ֽ ⱴ ῾Ḡ ῾ Ꞌꜚⱬ֟ ̆

ѿ ῾ Ꞌꜚⱬ ⱴԅ ῾Ḡ̆ ῾ ԅȂ

̆ ῾Ḡ ῾ ֟ ԅ  Ȃף

 

8̔ ῾Ḡȁ ῾ Ꞌꜚⱬ ꜚ  

῾ =0 
῾Ḡ -0.3877***  

ῒזῙ Ḡ  0.2006***  



 

 

 

῾ =1 
῾Ḡ -0.1044**  

ῒזῙ Ḡ  0.0882 

῾Ḡ=0 
῾  -0.2193***  

ῒז Ḡ  0.1135**  

῾Ḡ=1 
῾  0.0648 

ῒז Ḡ  0.1106 

Е*** ɻ**ɻ*ⅎ⌡ש ᵆ 1%ɻ5%ɻ10% ҏ ɼ

ЇῚל ∆₴ɼ 

 

ҹ ẫ ̆ ⱴ ῾Ḡȁ ⱴ ῾

ⱴ҉ץң Ḡ ᵬҹ Probit ̆

ῒ ̆ ῏ 9 Ȃ ̆῾ Ꞌ

ꜚⱬ ⱴ ῾Ḡ ᵞԅ 8.60%̆

ⱴ ῾ ᵞԅ 6.32%̆ ⱴ҉ץң Ḡ

ᵞԅ 9.86%̆ ⱴ῀ ῾Ḡ ῾ ̆ ⱴ

῀ ῾Ḡ ῾ ̆ ῾ Ꞌꜚⱬ֟ ԅ Ȃҹ ѿ

῾Ḡ ῾ ῏ ̆ ῾Ḡȁ ῾

ҍԋ ԅ wald Ȃ ᾢ̆ ῾Ḡȁ

῾ ӊ ԍԋ wald ̆ ₮ῒɢ2

ṿҹ 3.35̆ Pṿҹ 0.0671̆ 10% Ҋ Ẋ

̆ ῾Ḡȁ ῾ ӊ ԍԋ ᵬ ̂ ҹ

8.60%+6.32%-9.86%>0̃̆ ⱴң Ḡ ̆ῒҬѿ

Ḡ ѿ Ḡ ֟ ԅ Ȃῒף ̆ ῾Ḡ

ԍ ῾Ḡ ῾ ԋ wald ̆ ₮ῒɢ2

ṿҹ 0.23̆ Pṿҹ 0.6280̆ 10% Ҋ Ẋ

̆ ῾Ḡ ԍ ῾Ḡ ῾ ԋ ̆ῒ

ץ ѿ ҹ ῾Ḡ ῾ ֟ ԅ Ȃף ̆

῾ ԍ ῾Ḡ ῾ ԋ

wald ̆ ₮ῒɢ2 ṿҹ 15.51̆ Pṿҹ 0.0001̆ 10%

Ҋ Ẋ ̆ ῾ ԍ ῾Ḡ ῾ ԋ

̂ ҹ 6.32%-9.86%<0̃̆ ῾ Ҍ ῃ ף

῾Ḡ ̆ ԅ҉ Ȃ ҉ ̆ ⱴ ῾Ḡ

῾ Ꞌꜚⱬ ̆ ῾ ᴪ ῒ ꜚ ᶭ ֟ ѿ ̆

ᵖ ⱴ ῾Ḡ ̆ ῾ ₃Ӎ ῾Ḡ ῃ  Ȃף
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̆ Ḡ Ὲ ꜚ ⇔ ̆ Ḡ Ὲ ֟ ṽ

№ҹ ꜚ ȁ ꜚ ꜚ Ȃ№ ↕Һ Ḡ

ӈⱵ ̆ Ḡ Ὲ ꜚ ֟ ꜚ ṽ ԍ

̆ҹ ꜚ ֟ ꜚ ṽ ṿ Ȃ ԍҬ Ḡ ҙ

ᴪ ‰↕ҍ ȁ Ⱶ Ҭ ֟ ṽ ≢̆ ғ

ҙⱵ ҍ Ӟ Ҍ Ȃ ԍ ̆ Choi et al 

(2013 ֟Ḡ Ὲ ꜚ ⅞№ ‰̆ ‰

Ҭ ҙ ꜚ ⇔ Ȃ ñ҈ ò ꜚ ⇔

̔ 

ѿ ̆ Ḡ ӈⱵ ̆ Ḡ Ὲ

֟ȁ ṽ №ҹ ꜚ ȁ ꜚ ꜚ Ȃ

ҙҬ̆ ѿ ᾝ ꜚ ṽ ҹ 1 ᾝ ꜚ ֟

⇔ 1 ᾝ ꜚ ̆ 1 ᾝ ꜚ ֟ 1 ᾝ

ꜚ ṽ ֟ 1 ᾝ ꜚ ⁞ Ȃѿ ҹ̆⌠

ҹ ΐ ꜚ ̆Berger  Bouwman(2009 ȁChoi et al 

(2013 ẁ ԍ ҙⱵ № ≢Ȃ ̆ ԍ ֟ҙⱵ̆

↕ Ҍ ᴇṿ ’Ҋ ԍ ֟ ҹ ꜚ



 

 

 

֟̆ ֜ ֟ȁ ᶫ₮ ֟

⅞№ҹ ꜚ ȂḠ ȁ ֟ȁ

ҹ ꜚ ֟̆ῒᵩ ҹ ꜚ ֟Ȃ ԍ ṽҙⱵ̆

ԍ ҙⱵ ⌠ ᴋ‰ ‗ ‰ &Ḡ ‰

ȁ ⅞№ҹ ꜚ ṽ̆ ԍ ҙⱵ

ᴋ‰ ȁ ԍ ẫ ᴋ‰ ⅞№ҹ ꜚ ṽȂ

ӊ ̆ ԍ ȁᵳ ȁ№Ḡ Ӟ⅞№ҹ ꜚ ṽȂ

ԍḠ Ὲ ̆ ԍῒ ȁ ꜚ ῒ

ҹ ꜚ Ȃ 

ԋ ̆ Ḡ Ὲ ֟ ṽ ⅞№ӊ ̆

Berger  Bouwman(2009 ꜚ ⇔ ̆ Ҍ ≢

ⱴҌ ȂḠ Ὲ 1 ᵝ ꜚ ṽ ҹ 1 ᵝ

ꜚ ֟̆ ⇔ץ 1 ᵝ ꜚ Ȃ ̆Ḡ Ὲ 1 ᵝ

ꜚ ṽ 1 ᵝ ꜚ ֟ ̆ ᴪ 1 ᵝ

ꜚ Ȃ ̆ ꜚ ֟ȁ ꜚ ṽ № -0.5 ̆

ꜚ ֟ ꜚ ṽȁ № 0.5 ̆ ꜚ ṽ ꜚ

֟ ҹ 0Ȃ 1 ҹ ֟ ṽ ꜚ ȁ ꜚ №

̆ ҹ 0 ꜚ ֟ҍ ꜚ ṽȂ 

҈ ̆ 1Ҭ №≢ 2 ⱴ

⌠Ḡ Ὲ ꜚ ⇔ ̆ ꜚ ⇔ Ὲ ҹ 

 

 

 

1̔ ꜚ №  

֟ ṽҍ  

ꜚ ֟ ꜚ ֟ ꜚ ṽ ꜚ ṽҍ  

 

֜ ֟ 

֟ 

⌠  

ṽ ⅞  

῀

Ṣ  

῀  

֜ ṽ 

ט ט  

Ḡט ≠ 

Ḡ Ữ  



 

 

 

ӯ῀

֟ 

ᶫ₮

֟ 

 

֜ ֟ 

֟ 

ӯ῀

֟ 

ᶫ₮

֟ 

 

 

 

₮ Ḡ  

֟ 

 

֟ 

֟ 

Ḡ  

 

ῒז ֟ 

 

 

ṽ 

₮

֟  

Ḡ  

ט ᵳ

 

Ḡ№ט  

ῒז ṽ 

ᴋ‰  

ẫ ᴋ‰

 

̔  

 

̂ԋ̃ ҍ  

ԍ ₮ Ẋ ̆ ԅ ̆ Ҋ̔ 

 

ῒҬ i Ὲ ҩᵣ t̆ ᴍȂ ꜚ ⇔

̂LC̃ҹ ꜚ ⇔ ҍ ֟ ̆ ᵝ ֟ ꜚ ⇔

Ȃҹԅ ῤ ̆ῒ ҹ ѿ ṿȂ

ҹ Ȃ 

1.  

ҹ ᵩҍ ֟ ñ -

Ẋ ò ñ Ẋ ò,ҍ ꜚ ⇔ ῏῏

ñ - Ẋ ò̆ ῏῏ ↕ ñ Ẋ òȂ 

2.  

Ḡ Ὲ ҹ Ḡ Ḡ Ḡ ҙ

Ҭ Ὲ ̂ ̆2017 ̆ѿ֓ Ὲ ᴪ

҆ ᴇ ̆ ҉ ҆ Ḡ

̂ᴂ ̆2017 ̆ Ҭ̆Ḡ ֜



 

 

 

ף ԅ҆ ᴇ֟ ’̆ ̆ ñḠ

֜ ò Ḡ ( Ḡ Ḡ ῀ȁḠ ֜

֜ ) ᶛף Ὲ ֟ ꜚ ṽ

Ȃ Ḡ ף̆ Ὲ ̆

Ḡ ᵞȂ 

3. ῒז └  

Ṣ ץ Berger  Bouwman(2009 ȁChoi et al 

(2013 Denise Desjardins Georges Dionne (2017 ̆ ԅҙⱵ

Ҭ ̂Herf̃ ȁ ̂Sizẽ ȁ ̂Leveragẽȁ ≠ ̂roã ̆

2↓ҽԅ └ Ȃ 

 

2̔Һ └ ӈ 

 ӈ  

ҙⱵ Ҭ   

+ 

 ֟  +/- 

Ḡ  Ḡ /  - 

roa ╠≠ / ֟ + 

roa҈ ꜚ ‰

  

+ 

Ҭ  

̆Ҭ Ὲ ṿҹ 1̆ ↕ҹ

0 

- 

 

(1)ҙⱵ Ҭ ̆Mayers Smith (1988 ₮ Herfinadhl ̆

Ḡ ῀ Ḡ ῀ Ȃѿ ̆ҙ

Ⱶ № ̆ ṽ Ḡ ᵞ̆ᵖ ԍ ֟ ᾟ ֟

№ ҙⱵȂMayer Smith(1988 ҹҙⱵ Ҭ ̆

̆ Ὲ Ȃ ῒ ԍ Ὲ ̆

ᾝ ̆Ὲ ̆ᴪ ᵞ ꜚ ⇔ Ȃ

ҙⱵ Ҭ ꜚ ⇔ ҹ Ȃ 



 

 

 

(2) ̆ ֟ Ḡ Ὲ ̆ѿ ̆

Ḡ Ὲ ҳ ꜚ ̆ ⌠ Ҥ ̆

֟ ṽ Ȃ Ὲ ᴪ

ꜚ ֟ Ḡ Ḡ ⁞ץ ꜚ ṽ̆ץḂ

Ὲ ⌠ ₮ ꜚ ֟ Ȃ

Ὲ ᴪ ꜚ ֟ ҍ ẫḠ

Ȃ Ὲ ꜚ ⇔ ҹ Ȃ 

(3)Ḡ ̆Ḡ Ὲ ҳ ҍῒ ℗

῏̆ Cummins Nini(2002  ȁChoi et al (2013 ȁ

̂2004 ; Xie ̂2017 ̆ ӈ ҹḠ / Ȃ

Ӟ ץ ̆ ṿ Ḡ Ὲ ҳ ễ

ט ⱬҌ ֟ ̆ ῒᵬҹ ̆ Ὲ

̆ ҍ ꜚ ⇔ ҹ Ȃ 

(4) ≠ ̂ROÃ̆ Ὲ ̆ ≠ ̆

ⱬ (Elango et al,2008 ̆ Ὲ ꜚᾢ ꜚ

֟ ꞉ ᴪ⁞ ̆ Ȃ ≠

ҍ ꜚ ⇔ ῏῏ Ȃ 

(5)ROA҈ ꜚ ‰ , ROA҈ ꜚ ‰ ᵬҹ ѿ

Ὲ ꜚ ̆ ҍ ꜚ

⇔ ῏ Ȃ 

(6) ̆ Ὲ ̆Ҭ Ὲ ṿ

ҹ 1̆ῒזҹ 0ȂҌ Ὲ ̆ Ḡ

҉ ӞҌ Ȃ ԍҬ Ὲ ̆Ҭ Ὲ

ҹ ̆ Ḡ ҙⱵ̆ Ҭ

Ὲ ꜚ ⇔ ᵞȂ 

 

ȁ ҍ№  

̂ѿ̃ ҍ  

2009-2017 Ҭ ҙ ̆ ꜚ ⇔ ҍ

Ὲ ӊ ῏ ̆ Ḡ Ὲ ꜚ ⇔ ̆

Һ ԍ ȇҬ Ḡ Ȉ Ὲ Ȃҹ

Ḡ ̆╧ ԅ Ҍ ѿ ȁ Ҍῃ



 

 

 

̆ 65 Ὲ ̆ῒҬץ 2009 ֟ ҹ

‰̆№ҹ Ὲ 7 ̆Ҭ Ὲ 13 ץ Ὲ

45 Ȃ ῏ 1% 99% ԅ (winsorized) Ȃ 

 

3̔Һ  

≢ 

 ṿ Ҭᵝ  ‰  ṿ ṿ ṿ 

ῃ ꜚ ⇔  -34817.3 -4312.051 105063.9 -969401 8855.124 549 

 ᵝ ꜚ ⇔  -0.338  -0.319  0.197  -0.785  0.272  549 

  0.178  0.124  0.177  -0.007  0.950  597 

 ҙⱵ Ҭ  0.599  0.565  0.229  0.001  1.000  597 

Ὲ  2.317  1.887  2.419  -6.110  14.811  597 

  9.627  9.565  1.995  5.816  14.495  597 

 roa -0.020  0.001  0.051  -0.240  0.052  597 

 roa҈ ꜚ ‰  0.016  0.010  0.017  0.000  0.087  577 

 Ḡ  4.246  0.325  17.630 0.000  136.575  321 

  0.554  1.000  0.497  0.000  1.000  597 

 ꜚ ⇔  -211325.4 -111880 232915.6 -969401 -10347.37 72 

 ᵝ ꜚ ⇔  -0.251  -0.257  0.096  -0.549  -0.061  72 

  0.074  0.072  0.033  0.008  0.177  80 

 ҙⱵ Ҭ  0.559  0.517  0.183  0.241  0.955  80 

Ὲ  4.301  3.345  3.198  1.551  14.811  80 

  13.101  13.088  0.891  10.657  14.495  80 

 roa 0.012  0.013  0.014  -0.080  0.038  80 

 roa҈ ꜚ ‰  0.006  0.004  0.006  0.000  0.040  80 

 Ḡ  0.162  0.090  0.156  0.006  0.511  35 

  1.000  1.000  0.000  1.000  1.000  80 

Ҭ ꜚ ⇔  -13657.18 -7667.02 16105.31 -76304.46 8855.124 117 

 ᵝ ꜚ ⇔  -0.278  -0.253  0.182  -0.839  0.036  117 

  0.106  0.096  0.069  -0.007  0.605  130 

 ҙⱵ Ҭ  0.560  0.506  0.205  0.203  0.950  130 

Ὲ  2.961  2.347  4.320  -27.821  32.212  130 

  10.331  10.300  0.949  7.933  12.894  130 

 roa -0.003  0.004  0.032  -0.151  0.048  130 



 

 

 

 roa҈ ꜚ ‰  0.013  0.008  0.014  0.001  0.066  128 

 Ḡ  0.360  0.217  0.370  0.000  2.183  65 

  0.546 1.000  0.500  0.000  1.000  130 

 ꜚ ⇔  -11391.07 -2248.5 34492.83 -378883.8 1493.697 369 

 ᵝ ꜚ ⇔  -0.372  -0.377  0.205  -0.785  0.272  369 

  0.219  0.144  0.200  -0.007  0.950  397 

 ҙⱵ Ҭ  0.618  0.610  0.241  0.001  1.000  397 

Ὲ  1.746  1.510  1.940  -6.110  11.688  397 

  8.785  8.768  1.597  5.816  14.189  397 

 roa -0.032  -0.017  0.056  -0.240  0.052  397 

 roa҈ ꜚ ‰  0.019  0.014  0.018  0.000  0.087  379 

 Ḡ  6.036  0.457  21.018  0.000  136.575 221 

  0.479  0.000  0.500  0.000  1.000  397 

̔  

 

3ҹ ҩ Ȃ῏ԍ ꜚ ⇔ ̆

Ҭ Ḡ Ὲ ̆ ṿ ҹ ṿ̆ Ὲ ꜚ ̆

ԅẊ 1Ȃ ̆ Ὲ ꜚ ̆Ҭ

ӊ̆ Ὲ ꜚ Ȃ׆ ꜚ ⇔

̆ҹ-0.338̆ Ὲ ֟ ҉ ꜚ Ȃ

Ҭ ꜚ ⇔ №≢ҹ-0.251ȁ-0.278ȁ-0.372̆

Ὲ ԍ Ҭ Ὲ ᵝ ֟҉ᴪ ꜚ Ȃ

2 ̆ Ὲ ᵝ ꜚ ⇔ ԍ[-0.5,-0.1]ӊ ̆

Ὲ ᵝ ֟ ꜚ ⇔ ҹ ṿȂ ̆ ̆ ץ

ҙ 10% Ὲ ԅ ҙ 71% ꜚ ̆

̆ ҙ 3˿ Ὲ ԅ ҙ ꜚ 55˿

 Ȃ҉ץ



 

 

 

 

2̔Ҍ ᵝ ꜚ ⇔ Ὲ  

̔ Ȃ 

 

Ӟ Ҍ Ὲ Ҭ֟ ̆ Ὲ

ҹ 0.074̆ Ὲ ҹ 0.219̆ ԍ Ὲ ҹ

ᴪ Ὲ Ḡ Ȃ ̆

Ὲ ṿҹ 4.371, Ὲ ҹ

1.746̆ Ὲ ҙⱵȂ 

׆ 3ҬӞ ץ ₮̆ Ҭ Ὲ ⱴ ̆ғῒ

ᴨԍ Ҭ Ҭ Ὲ Ȃ׆ ҉ ̆ Ὲ

ҹҬ Ὲ ̆Ҭ Ḡ Ὲ Ҍ Ȃ Ὲ

Ḡ ṿ Ὲ 37Ṑ̆ Ὲ

Ḡ Ḡ Ҍ ̆ Ḡ ֟ ȁ ֟

ꜚ ṽ Ȃ 

1. №  

₮ Ẋ ̆ ≢№ױ ῃᵣḠ Ὲ ȁ Ḡ

Ὲ ȁҬ Ḡ Ὲ ԅ № ̆ 4 Ȃ

hausman ̆ Ȃ 

̂1̃ ҍ ꜚ ⇔  

׆ 4 ₮̆ ῃ Ὲ Ҭ ῏῏ ̆

Ḡ Ὲ ҬӞ ҹ ̆ ҍẊ 2 ѿ ̆

Ӟҍ Choi et al (2013  ̆ Desjardins Dionne (2017 ѿ ̆



 

 

 

ñ - Ẋ òẊ Ȃ ⱴᴪ⁞ ҙ ꜚ ⇔

̆ ̆ ⱴ̆ Ὲ ꜚ ⇔

ⱬᴪ Ȃ ҙ Ҭֽ̆ ñ ₮òẊ ̆

ꜚ ֟ ᶏ ȁ ‖₯̆ ‖₯ ᴪ ᴰ

Ȃҍ ̆Ḡ ҙ ꜚ ᵣ

ⱳ Ȃҍ Choi et al (2013 Ҍ ̆ Ὲ

̆ᵖ Ὲ ꜚ ⇔

Ὲ ̆ ԍ Ὲ ̆

ⱴ ꜚ ᴪ֟ ᵬ Ȃ ҍẊ 3

ѿ Ȃ 

 

4: Ὲ ꜚ ⇔ ðð2009-2017  

̔ ᵝ ꜚ ⇔  

 
ῃ   Ҭ   

 -0.295*** -1.438**  -0.317 -0.313*** 

 
(0.0911) (0.526) (0.227) (0.0977) 

ҙⱵ Ҭ  0.225***  0.329***  0.105 0.218***  

 
(0.0421) (0.0523) (0.102) (0.0552) 

 -0.00721 -0.0101** -0.0013 -0.00679 

 
(0.00434) (0.00403) (0.00602) (0.00816) 

 -0.0281* 0.0146 -0.0775 -0.0289 

 
(0.0154) (0.0269) (0.0528) (0.0187) 

ROA 0.118 1.434** 1.430** 0.0124 

 
(0.339) (0.542) (0.534) (0.395) 

ROA҈ ꜚ ‰  -0.273 -1.055 -1.648 -0.0342 

 
(0.841) (0.902) (1.62) (0.993) 

 0.0471  -0.0673 0.0699 

 
(0.0787)  (0.0494) (0.0868) 

 -0.156 -0.49 0.563 -0.213 

 
(0.153) (0.347) (0.602) (0.17) 

ṿ 512 63 115 334 

 

0.109 0.717 0.125 0.108 

: *** ȁ**ȁ*№≢ף 1%ȁ5%ȁ10% Ҋ ᵀ ; 



 

 

 

̔  

 

ҍ ꜚ ⇔ ῏῏ ̆ ⱴᴪ ⱴ ꜚ

Ȃҍ Choi et al (2013 ȁDesjardins  (2017 Ȃ

ҙⱵ Ҭ Ὲ Ҭ ҍ ꜚ ⇔

῏῏ ̆ ҙⱵ Ҭ̆ ꜚ Ȃ Ὲ

ҍ ꜚ ⇔ ῏῏ ̆Ḡ Ὲ

ҙⱵ̆ ễט ⱬҌ ֟ Ȃ

Ὲ ꜚ ̆ Ὲ

̆ᶛ ⱴ ꜚ ֟ ₮ Ҍט

’̆ ⱴ └ ֟ ȂḠ ҙѿ ҹ ≠

ṿ ̆ ⱬ Ȃ׆ ҉ ̆ Ҭ Ὲ

ꜚ ⇔ ̆ ѿҩ

Ὲ ҳ ễט ⱬҌ ̆ ꜚ

ꜚ ֟ ꞉ᴪ⁞ ̆ Ҭᴪ ֟ҍ ṽ

Ȃ Ὲ Ҭ Ὲ ̆ Ҭ Ȃ

ҹ ̆ᵖ Ҍ Ȃ 

̂2̃ ҍ ꜚ ⇔  

׆ 3 ꜚ ל ץ ₮ ꜚ ⇔ ҍ ֟ ῏ ̆ ҉ҹ

ῃᵣ Ὲ ꜚ ⇔ ҍ Ȃ 2009-2013 Ҭῃ

Ὲ Ὲ ꜚ ᵣ ⱴ̆ҍ

֟Ӟ Ȃ׆ 2015 ̆ Ὲ ֟

̆ ԍҬ Ὲ ̆ ῒ ֟ ҙ

֟ ⱴȂ ̆ ꜚ ̆№ ῒ ̆

ѿ ễԋף 2015 ̆ Ὲ ₮ Ҥ ȁ

‰ Ȃ Ὲ ᾟ ᴪ ⌠Ҥ ̆ ≢

Ὲ ̆ҹԅ ȁ ̆

ᾟ Ҍ ̆ Ὲ ᴪ ⱴ

ᾟ ̆ ѿ ҉ᴪ ⱴḠ Ὲ ꜚ ̕

ѿ ̆ ╠ ̆ 2008 ץ ҉ѿ ꜚ ▼

̆p ԍ 2015 Ҍӏ ̆ ҉Ԉ

ᴪȂ Ḡ ҙ ҉ׅḠ ңᵝ ‪≠ ̆

ԅ ῀̆ Ḡ ҙ ñ ò ׆̆ ԅ ҙ

ꜚ Ȃ ̆ 3̆ ץ ׆₮ 2015 ̆



 

 

 

҉ ῀ԅ Ὲ ̆ Ὲ Ȃᵖ 2017

̆ ҙ ᵣ ԅ ֟ Ҋ Һ̆ל ԍ Ὲ

֟ Ҋ 1Ȃ Ὲ ꜚ ⱬ ⌠ԅ

̆ ҙ Ӟ Ȃp 2017 Ὲ ֟

Ҋ ̆ Ҍ ̆ ԍҬ ֟ Ҥⱴ ̆

└҆ 2Ȃ 

 

                                                        
1 2017 ң Ὲ Ⱶ Ȃ 
22017 ҆ץ ҹף ֲ Ḡ Ὲ Ḡ ֜ 5892.36ַᾝ̆

ԍ 2016 ῃ 11860.16ַᾝ̆ Ҋ 50.32%Ȃ 



 

 

 

 

 

3̔Ҍ Ὲ ꜚ ⇔ ҍ ֟ 2009-2017 ꜚ

̂ל ᵝ̔ ַ̃ 

̔ Ȃ 

̂3̃ ҍ ꜚ ⇔  

2013-2017 Ḡ ñḠ ֜ ò ñ

֜ ò ⱴ̆ ⌠ Ὲ Ḡ Ȃ

Ḡ Ḡ ᶛ ԅ Ὲ ᴰ Ḡ ֟ ῐ

֟ ṝ ̆ⱴ῀ ꜛԍ№ ֟ ꜚ



 

 

 

ṽ 1 ῐ Ὲ ꜚ ⇔ Ȃ 5ҹ 2013-2017

ⱴ῀ Ḡ Ὲ ꜚ ⇔ Ȃ 

 

5̔Ḡ Ὲ ꜚ ⇔ ðð2013-2017  

̔ ᵝ ꜚ ⇔  

  ῃ   Ҭ   

 -0.0929 -2.541*** -1.439*** -0.201 

 
(0.125) (0.616) (0.453) (0.137) 

ҙⱵ Ҭ  0.0495 0.409***  0.128 0.0832* 

 
(0.036) (0.0869) (0.112) (0.0431) 

 0.00543 -0.0700***  0.0133 -0.0179* 

 
(0.00781) (0.0213) (0.0142) (0.00962) 

 -0.00254 -0.139*** -0.0390* -0.0545*** 

 
(0.00499) (0.0386) (0.023) (0.0101) 

ROA 0.12 3.699***  2.899** 1.029***  

 
(0.31) (1.435) (1.328) (0.35) 

ROA҈ ꜚ ‰

 
-2.198*** 1.781 6.652** -2.454*** 

 
(0.782) (5.685) (3.319) (0.824) 

Ḡ  -2.02E-05 0.166***  0.104** -1.20E-05 

 
(2.01E-05) (0.058) (0.0472) (0.0000161) 

 -0.319*** 1.694***  0.0522 0.189* 

 
(0.0667) (0.596) (0.273) (0.105) 

ṿ 252 28 52 177 

: *** ȁ**ȁ*№≢ף 1%ȁ5%ȁ10% Ҋ ᵀ ; 

̔  

 

4 5 ̆ ױ ꜚ ⇔ ҍ

ԅ ѿ ῏῏ ̆ ꜚ ⇔ ҍ

῏ ẫ ȂῬ ⱴᴪ ⱴ Ὲ ꜚ

ⱬȂ ѿ ̆ Ḡ ҍ ꜚ ⇔ Ҭ Ὲ

ҹ ῏῏ ̆ Ὲ Ḡ ̆

                                                        
1 ֟ ꜚ ṽ Ὲ ҙⱵ Ҭԍ҆ ̆ Ḡ

̂ᶛ ҆ ᴇҙⱵ̃̆ ᴰ Ὲ

Ȃ 



 

 

 

֟ ꜚ ṽ ̆ ꜚ ⇔ ̆

ᴪ ῒ ꜚ ⱬȂ ҍẊ 4ѿ ̆

ᴇҙⱵ Ὲ ̆ ꜚ ⇔ Ȃ ῒ ԍ

Ҭ Ὲ ̆ ⱴ Ȃ1 

₃ Ḡ ҉ ֟ ̆ ҽ ҉

Ὲ ȁⱴ ᴑҙ Ҍ̆ ҹᵥ ñḠ

Ḡò̆ Ḡ Ḡ Ȃ Ὲ ֟

̆ Ḡ ᴇḠ ̆ ῤᴪ ≠

ȁ ꜚ ⇔ ̆ᵖ ѿ ҉ ԅ Ὲ

ꜚ Ȃ Ὲ Ҍ Ḡ ⱬ̆ҌֽҌ

̆ ғᴪ Ҭ ꜚ ̆ ᴰ Ḡ ҙҬȂ 

̂ԋ̃ ẫ  

  ҹ Ḡ ᵀ ̆ ≠ №ᵝ № ԅ

2009-2017 Ὲ ꜚ ⇔ ̆ ҩ 5 ҩ№ᵝ

҉ 6 ̆ 7-9№≢ ԅ ȁҬ

Ὲ 5ҩ№ᵝ ҉ Ȃ 5-8 ̆ ꜚ ⇔ ҍ

Ὲ ҩ№ᵝ Ҭ ῏῏ ̆ Ҭ

ᵞ№ᵝ ҬӞ ̆ᵖ Ҍ ̆ Ὲ Ҭֽ̆

0.3-0.5№ᵝ ҹ ῏Ȃ Ὲ ҍ ꜚ ⇔

῏ ץ ⌠ ̆ ҍ╠ ѿ Ȃ

ӊ ̆ №ᵝ Ὲ ҙⱵ Ҭ ȁ ȁROAӞҍ ꜚ

⇔ ῏Ȃῒᵩ ҍ╠ ѿ Ȃ 

 

6̔ῃ №ᵝ  

№ᵝ  0.1 0.3 0.5 0.7 0.9 

 -0.031 -0.229*** -0.231 -0.201** -0.262** 

 
(0.123) (0.076) (0.147) (0.091) (0.123) 

ҙⱵ Ҭ  -0.0537 0.0172 0.0415 0.0876* 0.241***  

 
(0.0506) (0.0539) (0.0528) (0.0514) (0.0518) 

 0.0089 0.00502 0.00018 0.00197 -0.00863*** 

 
(0.0116) (0.00464) (0.00445) (0.00342) (0.00324) 

 0.0392*** 0.0206** 0.0082 -0.00168 -0.00903 

 
(0.00865) (0.00828) (0.0108) (0.00937) (0.00897) 

                                                        
1 № ̆ 2017 Ḡ ҆ Ҥ ӊ╠̆ Ḡ

ҹ ғṿ ̆ Ӟ ⱴȂ  



 

 

 

ROA -0.162 -0.00542 0.275 0.631** 0.783***  

 
(0.317) (0.364) (0.387) (0.245) (0.279) 

ROA ҈ ꜚ

‰  

-1.289 -1.152 -1.405** 0.266 1.322 

 
(0.864) (0.751) (0.687) (1.105) (1.193) 

 -0.131*** -0.0760*** -0.04 -0.0279 -0.00668 

 
(0.031) (0.0263) (0.0336) (0.029) (0.0309) 

 -0.843*** -0.559*** -0.351*** -0.220** -0.11 

 
(0.11) (0.095) (0.123) (0.106) (0.108) 

ṿ 512 512 512 512 512 

 

0.043 0.057 0.060 0.053 0.011 

: ῤҹ ‰ ṿ  ̆ *** ȁ**ȁ*№≢ף 1%ȁ

5%ȁ10% Ҋ ᵀ ; 

̔  

 

7̔ Ὲ №ᵝ  

№ᵝ  0.1 0.3 0.5 0.7 0.9 

 -1.846** -2.232***  -2.108***  -2.252***  -1.953***  

 
(0.818) (0.515) (0.3) (0.361) (0.531) 

ҙⱵ Ҭ  0.211* 0.292***  0.261***  0.271***  0.248***  

 
(0.119) (0.0622) (0.052) (0.063) (0.0497) 

 -0.019 -0.0224*** -0.0218*** -0.0198*** -0.0172*** 

 
(0.0124) (0.00508) (0.00571) (0.00649) (0.00516) 

 -0.0235 -0.0131 -0.00661 -0.0123 -0.0259** 

 
(0.0278) (0.0146) (0.0132) (0.0105) (0.011) 

ROA 2.043 2.093***  2.083***  2.457***  3.578***  

 
(1.617) (0.698) (0.635) (0.694) (0.526) 

ROA ҈ ꜚ

‰  1.414 -0.383 -0.306 -2.210* -4.362***  

 
(3.961) (1.404) (1.36) (1.165) (0.746) 

 0.0416 -0.0259 -0.0904 0.0246 0.237* 

 
(0.268) (0.205) (0.185) (0.162) (0.141) 

ṿ 63 63 63 63 63 



 

 

 

 

0.608 0.646 0.631 0.634 0.583 

: ῤҹ ‰ ṿ  ̆ *** ȁ**ȁ*№≢ף 1%ȁ

5%ȁ10% Ҋ ᵀ ; 

̔  

 

8̔Ҭ Ὲ №ᵝ  

№ᵝ  0.1 0.3 0.5 0.7 0.9 

 -1.454** -0.594 -0.396 0.0316 -0.229 

 
(0.584) (0.468) (0.568) (0.237) (0.335) 

ҙⱵ Ҭ  -0.288 0.0758 0.129 0.292* 0.320***  

 
(0.223) (0.114) (0.14) (0.15) (0.0905) 

 -0.0133 -0.000948 0.00635 0.00297 0.00541 

 
(0.0111) (0.0125) (0.0105) (0.0118) (0.0115) 

 -0.125** -0.0792** -0.0482 0.0106 -0.0286 

 
(0.0519) (0.0385) (0.0425) (0.0352) (0.0251) 

ROA 2.607 2.598** 1.515 0.524 1.391***  

 
(1.761) (1.267) (1.199) (0.634) (0.474) 

ROA ҈ ꜚ

‰  

-1.403 1.603 0.925 2.954 2 

 
(3.704) (1.725) (1.713) (2.656) (1.984) 

 -0.00358 -0.0624 -0.052 -0.0417 -0.0138 

 
(0.0862) (0.0485) (0.0623) (0.0575) (0.0374) 

 1.160* 0.507 0.209 -0.475 0.00941 

 
(0.598) (0.435) (0.489) (0.359) (0.26) 

ṿ 115 115 115 115 115 

 

0.035 0.108 0.117 0.041 0.066 

: ῤҹ ‰ ṿ  ̆ *** ȁ**ȁ*№≢ף 1%ȁ

5%ȁ10% Ҋ ᵀ ; 

̔  

 

9̔ Ὲ №ᵝ  

№ᵝ  0.1 0.3 0.5 0.7 0.9 

 -0.122 -0.294** -0.289* -0.245* -0.121 



 

 

 

 
(0.121) (0.145) (0.157) (0.144) (0.187) 

ҙⱵ Ҭ  -0.0843 -0.00884 -0.00281 -0.0202 0.158** 

 
(0.0676) (0.0655) (0.0716) (0.0721) (0.0674) 

 0.00871 0.000731 -0.00223 -0.000316 -0.0135 

 
(0.0102) (0.0131) (0.00639) (0.00655) (0.0101) 

 0.000392 -0.0246 -0.0283 -0.0456* 0.014 

 
(0.0159) (0.0203) (0.0211) (0.0233) (0.0237) 

ROA -0.0835 0.351 0.566 0.930** 0.439 

 
(0.291) (0.417) (0.372) (0.376) (0.334) 

ROA ҈ ꜚ

‰  

-0.936 -1.228* -1.912*** -1.046 1.291 

 
(0.656) (0.652) (0.706) (1.467) (1.061) 

 -0.0562 -0.0466 -0.0121 -0.0102 0.00925 

 
(0.0388) (0.0344) (0.0386) (0.0387) (0.0536) 

 -0.521***  -0.147 -0.0117 0.24 -0.297 

 
(0.155) (0.205) (0.207) (0.226) (0.227) 

ṿ 334 334 334 334 334 

 

0.011 0.024 0.029 0.022 0.002 

: ῤҹ ‰ ṿ  ̆ *** ȁ**ȁ*№≢ף 1%ȁ

5%ȁ10% Ҋ ᵀ ; 

̔  

 

ԓȁ  

Ṣ Berger  Bouwman(2009 ȁChoi et al (2013 ֲ

̆ ֟ ṽ⅞№ҹ ꜚ ̆ ꜚ ̆ ꜚ ̆Ῥ

№≢ ԇ ̆ ԅ Ὲ 2009-2017 ꜚ

⇔ Ȃ Ὲ ҙҬ ҹ ꜚ ̆ғ

Ὲ ԅ ҙ 71% ꜚ ̕ ԍ Ὲ

̆ ᵩ ꜚ ⇔ Ὲ ̆Ӟ

ⱴ ꜚ ⇔ ᴪ֟ ᵬ Ȃ

ҙҬ ҍ ꜚ ⇔ ῏ Ҭ ñ ₮òẊ ̆

ⱴᴪ⁞ ꜚ ⇔ ̆ ̆Ӟ

ⱴᴪ ⱴḠ ҙ ҉ ꜚ Ȃ 



 

 

 

ΐ ѿ ̔ ᾢ̆Ḡ ҙᴪ ꜚ ̆

ῒ ҉ ꜚ ▼ ̂ᶛ 2015 ╠ ̃̆ ғ ל

Ȃҍ ̆ Ὲ ԅ ҙ 71% ꜚ

̆ᵖ Ὲ ̆ ꜚ №

Ȃ Ҍ Ὲ ꜚ ̆ל ԍ

Ὲ ֟ ꜚ ⱳ ̆

ҹ῏ Ḡ Ὲ Ȃῒ ̆Ḡ

Ὲ ꜚ ⱳ ̆ ҹ Ḇ Ḡ Ὲ ⱴ Ḡ Ḡ ⱳ

ȁ ñḠ Ḡò ᶫԅ Ȃ ╠Ḡ ҙ ֜ ̆

ғ̆ 2018 ҙ Ḡ Ḡ Ӟ Ḡ

ҙ 1Ȃ Ḡ Ὲ ꜚ Ҍֽ ̆Ӟ

ҙ ӈ ᵬ Ȃ ̆ Ὲ ̆

Ḡ ҙⱵ ҙⱵ ץ ѿ ҉ⱴ ꜚ

̆ ץ ⱴ Ὲ ֟ ṽ ȁ

Ḡ Ḡ ȁⱴ Ḡ ҙ ᵬ ȁⱴ ⱬ

ꜚ ȁ Ὲ ҹ Ḡ ҙ Ὲ

ẫ ̆ ⁞ Ȃ 
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  ẇ Ζל Ϊ ל Ҙ אָ

ẻỒ ХĿĿѣ и ל ηԉ 
   

 

                                          ɻ 1
 

 

 

 

Е 

ԍԋ ҟḦ ԓ ᴰḦ ┼

ᾥḦ ꜗ ɼᵜ ҲЇ ᴺ Ḧ ɻằ Ḧ ᾥ

ҟḦ Ὶ ᾥḦ Ї שׂ ᵩ Ḧ

Ї ꜘ ԋ ᴰ ⌐ שׂ ᵩғ ᴰ Ғ ⅎ ɼ

Їװ ָҿש שׂ ᵩ Ḧ Ҳ ҹ

ᵆ ɻ Ḧ Ḧ ɼṨ꜡ ᴰ

ⅎ Ї ֙ Ḧ ԓ ᴰ ῴ ֥ Ї

ᴰ ⌐ ΐ ָ ᴓ Ї ᵆ ꜙ

Ғ῎ Ї Ḧ Ї ֥ ᴰ ᶕ

Ḧ ҿ Ḧ ɼ Ї Ṩ꜡ ᴰ

⌐ שׂ ᵩ ᴓ Ї ҟḦ ᾥḦ Ї

ᴰ ῴ ֥ ɻᾫ שׂ ᵩ Ḧ Ї⅓ Ḧ

ᴂל ҟ ᾥḦ ⌐ɼ 

 

ῗ Е ᾥ ҟḦ Ї Ḧ Ї שׂ ᵩЇ ᴰ Їῴ ֥ 

 

ѿȁ ₮ҍ  

ᾟ ҙḠ ץ ҙῙ Ḡ ȁẫ Ḡ ȁ ᴴ Ḡ ҹ

ף ̆Ḡ ᴪ Ῑ ȁ ̆ Ḡ ҉ҍῙ

Ḡ ȁ Ḡ ȁ ᴴḠ ᴪḠ └ ̆ ễ

                                                        
1 ̆ ᴪ Ȃ ̆ ᴪ ◐

̆ Ȃ ľ ╠ ᴪ Һᾴ ≠

Ŀ̂ 18CKS016̃̕ ⇔ ⅞ ľ

ᴪ Ҋ ֲ ҙḠ Ḡ Ŀ̂ 101832018C119̃Ȃ 



 

 

 

҉ ῒ ᾟ ѿ Ḡ ֟ [1]Ȃ Ҍֽ ᵣ

ԇ ҙḠ ̆ ҙḠ ҹ ᴪḠ ᵣ

ᶭ ӊѿȂ 

2010 ᾴ ҂ ԓҬῃᴪ ₮ ᴪḠ └ Ҭ̆

ľ׆ Ŀ ӈ ҙḠ ľ Ḡ ӊ҉

Ḡ Ŀ[2]Ȃ ᴪḠ ᵣ ̆Ḡ Ҭ ᾟ

ҙḠ Ȃ2014 2017 Ⱶ

ᾢ ȇ῏ԍⱴ Ḡף Ⱶҙ Ȉȁȇ῏ԍⱴ

ҙῙ Ḡ Ȉ ȇ῏ԍⱴ ҙẫ Ḡ

Ȉ҈ ᴆ̆ ľץ ̆ └Ŀҹ ↕̆

ľ ꜚĿᾟ№ ҙῙ Ḡ ȁ ҙẫ Ḡ

Ῑ ȁ Ḡ ᾟᵬ ̕ ꞉Ḡ ֲȁ

ֲȁ ל ᵣ Ḡ ץ̆⅞ ῒῙ ȁ ȁ ȁ

̆ ҙῙ Ḡ ȁ ҙẫ Ḡ ᾟ ҙḠ

ל ᵣ ľ ῃḠ ĿȂ 

҉ ̆ ҍ ᴪ ᾟ ҙḠ ̆

ҹ └ ≠ ᾟ̆ ᴪ ȁ

ῃ ᴋȂᵖ Ҭ̆ ᵣ ҙḠ

ᾟⱳ ᾟ ҙḠ ̆Ҍᵖ ᾟ№ ῒ ̆

ץ ҹ ̆ ֲȁ ȁ ֲ ל ᵣ

Ḡ ⱴ ᴆȁⱴ Ḡ Ḡ̆┴ ⱴ ῒ Ḡ Ȃ

ṿ ῏ ̆ⱴ Ḡ Ḡ ҹ̆ Ҍֽֽ ҹҩᵣ

̆ ԍ Ḡ ľ ָӇ ֲĿȂ ̆ ѿ Ḡ

ҹ̆ғ ᴪ ̆ ȁ ל ᵣ

ⱴ ⱴ̆ ԅ ≠ ל ᵣҍ ᴪ ӊ Ҍ № ̆

ԅ ľֲ Ŀ Ȃ 

ᾟ ҙḠ Ҭ Ḡ ̆ Һ ҩ҈׆

ⱴץ Ȃѿ Ҋ̆ ל ᵣ ҍḠ

≠ ӊ ‖ Ȃם ̂2008̃ ₮ ľ̆Ḡ Ὲ ҹ ֲ

ל ᵣ ᵣ ̆ ᴴ ̆ ≢ ̆ ̆

ԍ ט ⱴױז Ḡ ḠĿ  [3]Ȃ ῃ ȁ —

̂2015̃ ҹ̆Ḡ ‰ ῀ֲ ל ᵣ ľ̆

Ŀľ Ŀ ₃Ӎ ԅ Ḡ Ὲ ֲ Ḡ [4]Ȃ 

ԋ ל ᵣ ’̆ ԅױז ᾟ ҙḠ ῤ

Һ Ḡ ҹȂ ῃ ȁ ӂ´̂2014̃ ֲ ̆



 

 

 

Ḡ Ὲ ̆ ֲ ל ᵣ ԍῒ ҹ ל ᵝ̆Ҍֽ Ḡ

ᴇ ∞ ⱬ̆ ễ ᴇ ᴇ [4](P54)Ȃ

̂2015̃ ֞ ₮̆ ҙḠ ȁḠ Ḡ Ὲ

└ ̆Ḡ Ӟᾟ Ғҙ ̆ Ḃ ֲ

ל ᵣ ԍ ҙḠ └ ‰ ӈ̕ ѿ ⌠

̆ ῒ [6]Ȃ 

҈ ׆ ̆ ֓ ל ᵣⱴ Ḡ Ḡ ҹ

Ȃ ̂2015̃ Ḡ Ҭ ₮̆

ẫ ȁ

ץ ’Ҋ̆Ḡ Ὲ

ל ᵣ ≢ [7]Ȃ ̂2014̃ ֞ ₮̆

ȇḠ Ȉ Ḡ ᵬ₮ ̆ᵖ

└ ̆ ᴪῈᴧ ᴇṿ № Ȃ

ז ҹ̆ ᴪ ᴧѿ ҹ

ѿ ̆ Ḡ ҙᶏ №

└ [8]Ȃ 

̆ῒ ץ ҹ₮ Ȃ

Ҋ ᶫ ῏ ̕ ᵣ ᴆ

Ҭ ῒҺ ҹ ֞̕ └ ̆

ᾟ ҙḠ ᴪ ᾟḠ ⱳ Ȃ ѿ ̆ ᶏҌ

Ԉ ᾟ ҙḠ ל ᵣⱴץ ẁ ̆Ӟ

ῒ ⱴ Ḡ Ḡ Ȃɒ ҍ Ԋ ̆

ҹᵥ ᴴ Ḡ ֜ Ԋ ֲҌԇ ץ̙ט ҹᵥ

ᵣẫ ȁ ᵣ ֲ Ḡẫ Ḡ ̙ Ȃ ֓῏

̆֗ ׆ ₮̆ ᴪ ⱴץ Ȃ 

ԍ҉ץ ̆ ץ ֲ ᵣ ᾟ ҙḠ Ҭ Ḡ

ҹ ᶛ̆׆ ᴪ ₮ ̆Ṣꜛľ ᴪ Ŀ ̆ ῒ

̆ ₮ ץ̆ ꜚ ᾟ ҙḠ ֟

ҹ ᴪ ̆ ῒ ל ᵣ Ⱶ ׆̆ ԇ Ȃ  

 

ԋȁ№ ҍ  

̂ѿ̃ ᴪ ̔ Ḡ №  
ᴪ ∆֟ ԍ ̆

Leniorԍ 1974 ₮ȂLenior ľ Ŀ ӈ ֓

֪ ȁ ֲ ᵣȁ ҙ ᴰ ᴪḠ ᵣ



 

 

 

ֲ̆ Ҍױז ҍ ᴪ [9]Ȃ

ᴪ ľ̆ ᴪ Ŀ ԇԅ ῤ ̆

Ṣꜛ ל ᵣ ᴪ ῀ ץ̆ ױז ȁẫ ȁ

ᴪ ≠ ≠Ҧ ̆ ᴪ

₮ ≠ԍ ӈ[10]Ȃ ̆ ᴪ ľҩֲȁ

ᵣ ԍ ȁ ≠ ᵣ ꜚ ᵬ ῃ №

₮ ꜚȁ ꜚȁ ᴪ῏ ȁ ץ≠

≠└ ꜚ Ŀ [10](P11-P12)Ȃ ᴪ ≠ ̆ ל ᵣ Ꞌ

ꜚⱬ ץ ᴪḠ ᵣ Ҭ ⌠Һ ᴪ ȁ
[12] ץ̆ № ᴪ ≠ ҬҌ № ̆ ľ ᴪ Ŀ

ᵣ [13]Ȃ 

ľ ᴪ Ŀ ῤ ΐ ̆ Ҍֽ ҩ ̆

ᴪ ӊ Ӟ ԑ ԑᵬ [14]Ȃ ԍ

̆ ᴪ №ҹ ȁ ȁ ᴪ῏ ȁ

ᴪ ≠ 5ҩ ̆№≢ ԍ ҩֲ ᵣ

ҍ ꜚ ꜚȁ ₮ ᴪ῏ ȁҌ ᴪҺ

ȁ ᴪ ≠ [10] (P12-P13)Ȃ ̆ ᴪ

ӊ ľ Ŀ ̆ ᴪ ѿҩ

̆ ᴪ ῒ ѿ Ӟ ⌠ [15]Ȃ ғ ѿ

Ҭ̆ ᴪ ῒ Ҍᵖᴪ ῒ ̆ ᴪⱴ

֟ ᴪ ̆ ᴪ ľῬ ֟Ŀ [16]Ȃ 

̆ ᴪ ԅ ֲȁ῾ ȁ ֲ ל

ᵣ ≠ ▫ ȁ Ḡ ̆ ῒⱷ

ל ᵝҌֽ ̆ └ ȁ ᴪҍ
[17]Ȃ ל ᵣ ҳ Ḡ Ҍֽ ԍῒ ̆ ԍ

ᴪ Ҭ ֲȁ῾ ל ᵣ ľ ᴍ ĿȂ ̆

ᴪ № ᾟ ҙḠ ל ᵣ Ḡ ΐ

ף Ȃ 

ΐᵣ ̆ ל ᵣ ҳ ᴪ ᴪ֟ ԑᵬ ̆

׆ ȁ ҉ ҍױז ᴪ

ӊ Ҍ [18]̆ ל ᵣ ᴍ ̆ ᶏױז ҹḠ

Һ ӈ҉ ľ ᵣĿȂ ≠ ᶏҊ̆Ḡ ᴪ ῒ

Ҭľ Ŀ ל ᵣ Ḡȁⱴ Ḡ ⱴ ᴆ̆׆

▫ ׆ױז ҉ ᾟḠ ≠̆ⱴ ԅ ᴪ ≠ ҍױז

ᴪ Ҍ № ̆ ֟ ל ᵣ ᴪ ̆



 

 

 

ᴪ Ῥ ֟ ̂ 1 Ȃ̃ 

 

 

1  ԍ ᴪ №  

 

̂ԋ̃ ԍ ֲ Ḡ  

ҹ ᴪ Ῥ ֟ ל ᵣ Ḡ ̆

ץ ֲ ᵣҹᶛ Ȃ ԋ ῃ ֲ

̆2006 ֲ 8296҆̆ ֲ 6.34%̕

Έ ῃ ֲ ̆2010 ѿ 8502ֲ҆1Ȃ 

ֲ ᵣ ᾟ ҙḠ ̆ᵥ ̂2015̃

⌠̆ ֲ Ḡ ֟ Ҍ ̆ᵖ Ȃ

׆ ֲ Ḡ ̆ ׆ ҙḠ ֟ҙ₮ ̆

ᾟ№ ֲ ҙḠ [19](P5)Ȃ ̆2016

ȇľ ҈ԓĿⱴ ֲ ⅞ Ȉ ₮ľ

ҙḠ ֲ ᴨ Ḡ ̆ ꞉ ֲ

ᾟῙ ȁ ᾟ ҙḠ ֟ ĿȂ ṤṢꜛ ᾟ

ҙḠ ҹ ֲ ᾟḠ └̆ᵖҍӊ ↕

ֲ ᵣ ҳ Ḡ ̆ ץ ֲ ᵣҹᶛ

ΐῖ ף Ȃ 

̆ ľ Ŀ ľ ҍ Ŀ

̆№≢ Ḡ Ⱶ ᶫ Ḡ ᵬֲ ̆

ץ Ḡ Ⱶ ֲ ᵣ̆ Ȃ ᾢ̆

2017 Ḡ ᴪῈ ̆ ԅ ᴍ ╠

Ὲ ̔Ҭ ֲ ̂19.67%̃ȁ ֲ ̂14.17%̃ȁ ֲ

                                                        
҉ץ 1 ԍľҬ ֲ ᴪĿ ľ Ҭ - ֲ ’Ŀѿ ̆

ȇ῏ԍ ԋ ῃ ֲ Һ Ȉץ ȇ2010 ῃ ֲ

ȁҌ ֲ ȈȂ 



 

 

 

̂6.68%̃ȁ ֲ ץ4.43%̃̂̕ ȁẫ ֟ ̆

ᴍ ╠ң ֟ Ὲ ֲ̔Ḡ ̂33.14%̃ȁ

̂20.49%̃ 1̕ Ḡ҉ץ Ὲ ľḠ Ὲ ֲ ȁ

Ḡ ף ֲȁḠ Ὲ Ḡֲ Ŀ҈ ֲ ᵬҹ ̂ 1 Ȃ̃ 

Ḡ Ὲ ᵬֲ Ҭ̆ ľҹץ ֪ ӯḠ Ŀ

ӈ̆ ȁ ҉֜ Ҋ Ⱶ҈ ̆ҍ

Ḡ Ὲ ᵬֲ Ḡ ף ֲ ԅ ̆Ṣ

̆№≢ Ҍ ֲ Ữ Ῑ Ḡ ȁ ᴴ

Ḡ ȁẫ Ḡ ҈ ᾟ ҙḠ ֟ ҉ Ḡ ᴆ Ḡ Ԋ

Ḥ ̆ ȁ ȁ

Ȃ ֲ ᵣ Ҭ̆ ⌠ ȁ

Ҍ ֲ Ḡ̆ Һ ᶭ ȇ ֲ

‰̂ Ȉ̃ ̂ ȁҬ ȁ̃ΐ

ⱬ ᵬ ⱬȁΐ ῀ ֲᵬҹ ̆ ῒ

ҍȇḠ ᴴ ‰ȈҬ ᴴ ̂ 2 Ȃ̃

̆ ῒ Ḡ ȁ ӟ

Ḥ ̆ῃ ԅ ױז Ḡ Ҭ ҳ Ȃ 

̆ ҍ ̆ Һ Ḡ Ὲ ҉ Ḡ

ԅ ̆ῃ ҍᵣ ҉ Ḡȁ Ⱶ ̆

Ὲ ľ ҉ Ḡ ȁ ᴰ ȁ֟ Ŀ ̆

῏ ᴆ ̆ ֲ Ḡ ҳ

Ȃ ᵣ ̆ ῍ 6 Ҍ ֲ

6 Ḡ 13ᵝ ᵬֲ ԅ ̆̓̀ ⌠

130ᵩ№ ̆ ₮ 2҆ᵩ ̕ ⌠ 6 Ḡ

Ὲ 20ᵩ ֟ ȁ ᴰ Ȃ 

 

1  ̂Ḡ Ὲ ֲ ̃ ’ѿ  

 Ὲ ̂ ̃ ᵬ ̂ ף ̃  

D20180801GQ Ҭ ֲ ̂G̃  Ḡ ף ֲ̂D̃  Q 

K20180801GL Ҭ ֲ ̂G̃  Ḡ ֲ ̂K̃  L 

K20180729PM ֲ ̂P̃  Ḡ ֲ ̂K̃  M 

                                                        
҉ץ 1 ᴍ № ̆ ᵬ 2017 Ḡ Ḡ ῀ ₮̂

ᴍ = Ḡ ῀/Ḡ Ḡ ῀ ̃̆

ԍľ Ҭ Ḡ ᴪĿ ľ Ŀѿ ȇ2017 ֲ Ḡ Ὲ

Ḡ Ḡ ῀ ’ Ȉȁȇ2017 ֟Ḡ Ὲ Ḡ Ḡ ῀ ’ ȈȂ 



 

 

 

K20180805PB ֲ ̂P̃  Ḡ ֲ ̂K̃  B 

D20180801PU ֲ ̂P̃  Ḡ ף ֲ̂D̃  U 

H20180803TD ֲ ̂T̃ Ḡ ᵬֲ ̂H̃  D 

K20180803TH ֲ ̂T̃ Ḡ ֲ ̂K̃  H 

K20180728KW ֲ ̂K̃  Ḡ ֲ ̂K̃  W 

H20180728KJ ֲ ̂K̃  Ḡ ᵬֲ ̂H̃  J 

K20180730RA ֲḠ ̂R̃  Ḡ ֲ ̂K̃  A 

D20180801RR ֲḠ ̂R̃  Ḡ ף ֲ̂D̃  R 

K20180801CS ̂C̃  Ḡ ֲ ̂K̃  S 

H20180803CZ ̂C̃  Ḡ ᵬֲ ̂H̃  Z 

şЅ1 ᵓᶠ ᵓ ōκ ṷ Ŏ╫ Ә ő

ϓᶠ Ṱ ő ֥ ᶠ ¡ ¡ ő Ἢ ᶳ

Ј ϓᶠ κ ᾙẅ¡ ֥Ỳ¢ 

 

2  ̂ ֲ̃ ’ѿ  

 

 
≢  ҙ ’ 

 

ֲ

‰ 

Ḡ

ᴴ

‰ 

C20180901UL  57 Ⱶ῾ 

Ҋ

῏ Ҋץ

 

҈ ̂ ̃ 7  

C20180901WJ  25  

Ҋ

῏ Ҋץ

 

҈ ̂ ̃ 7  

B20180902WQ  37 ֲ  
ⱬ

ᵞҊ 
ԋ ᵞ ⱬ 6  

C20180902WS  29 ҩᵣ  
ȁֽ

Ḡ

 

ԋ (Ҭ )  6  



 

 

 

C20180904UT  47 ꜚ  

҉

Ҋץ

 

҈ ̂ ̃ 7  

C20180905WM  32 Һ 

Ҋ

̂ԋ

̃ 

ԋ (Ҭ )  5  

şЅ2 ᵓᶠ ᵓ ōцᾯ Ŏ╫ Ә ő

цᾯ ᶠ ᵓ цᾯו ő ֥ ᶠ ¡ ¡ ő Ἢ

ᶳЈ ϓᶠ ≤ Ꞌ¡ ֥Ỳ¢ 

 

҈ȁ ҍ Ḡ̔ ֲ ᵣ Ḡ  

ԍ ᴪḠ ᶫ Ḡ ᵞ̆ ֲ ᵣ

Ҭ ҳ ԋ ᴴ ȁ [5](P53)Ȃ2015 Ⱶ

ȇ῏ԍⱴ ֲ ȈҬ ľᾟ№

└ᵬ ⱴ̆ ᾝ ֲ Ⱶᶫ Ŀ̆ ꞉Ḡ

ľ ֲ ȁ Ῑȁ Ḡ ֟ ĿȂ ̆

ֲ ᵣľ ȁ ȁ Ŀ ᾟ ҙḠ ̆

ῃ ֲ Ҭ ῏ ᵬ Ȃᵖ

̆ ֲ ᵣ Ḡ ᾟ ҙḠ Ҭ ҳ ѿ ↓

Ḡ Ȃ 

̂ѿ̃ ᵀ  

ԍ ᵀ Ҭ ֲ ᵣ ᴍ ̆Ḡ ᴪ

ᵀ ֲ ᴴ ȁ Ԋ Ȃѿ ̆

ᵣ ҍ ῏ ̆ ᵣ

Ӟ ̆ ᵣẫ ȁ ̆ ᵬȁ

ֲӞ ֲ ̆ᵖ ׅ ẫ Ḡ Ữ Ῑ Ḡ

Ḡ Ҭ Ȃ ῒ ẫ Ḡ ̆Ḡ ᴪ

ᵣ ֲ Ạ ľ ᵣĿ ḠȂ 

 

Ņ₉ ╦ᾟ ӵ Ḧ Ї ԋ ɻ

֙ װ ɼᵜ Ḧ ԋ҅ Ї

Ї Ғ Ḧɼ ᵩ Ї

Їᵶ Ғ Ғ῎ КņЃ

C20180901ULЇ Ї ꜙ Ї Ґ ῗ Ґװ Є 

 



 

 

 

ѿ ̆ ⱬ ȁ ᵣ ’ᴪ ֲ

ȁ ꜚ֟ ҌḂ ׆̆ ҉ ⱴױז ᴴ ̆

ᵖ ֲ ᵣ ᴪ Ҭ ⱴ ̆Ӟᴪ

’Һꜚ Ȃ ̆ ֲ ᵣ ᴴ

̆ ҌᵌḠ Һ ∞ Ȃ 

 

Ņ ָ Ї Ҳ ָ

└ ᴺ Ї Ӥᴰ Ї װ ᴂ

҅ ҒḦ ָɼņ( H20180803CZ,C

῎ Ї Ḧ ᵲָ Z)
 
 

 

Ņ Ѓ ꜠ҒḈЄ Ӥ ꜠Ї ₴

ɼ Ҙ ԋ҅ ┼ Ї

ָ ⅎ Ї װ Ғᴰ

ᴺ Ԑ ɼņЃ C20180901WJЇ Ї

Ї Ґ ῗ Ґװ Є 

 

Ņ Ғ ₴Ї ɻ

῎ Ầɼ ᵥ Ї ү ₉

└ ԋЇӤ Ғ└־Ӎ ᴺ Ї Ḧ ẘ

Ї ₴Ԑ ɼņЃ C20180902WSЇ Їү

ᵩ Ї ɻ׃Ḧ Є 

 

̆ ꜚҌḂ ֲ № ᴪ Ҭ ῒז

ҹ ῃ ῤ̆ ҙ ᵬ ȁ ᵬ

ῃ ᵝ ҙȂ ₡ṢҺ ֲ ᵣ ᴴ Ԋ

ԍ ᴪ ̆ ҉֞ ԍ ױז ҹȂ 

ӊ̆Ҍ ∞ ֲ ₃ ̆֞ ҹױז

Ԋ ᴴ ̆ῒҬ № ԍѿ ԍ ᴍ Ȃ ѿ

ҹᶏ ֲ ҹ ᵣ̆׆ ҳ Ḡ

ױז Ḡ Ȃ 

̂ԋ̃ Ḡ 

ֲ ᵣ Ḡ Ҭ ҳ Ḡ Ȃ

6ᵝ ֲҬ̆4ֲ Ḡ ̆ᵖֽ 1ֲ ⱳ ӯ⌠

ԅẫ Ḡ ֟ Ȃ Ḡֲ ̆Ḡ ᵬֲ



 

 

 

ѿ֓ ’ȁ № ҹҤ ’̆

Ạ₮∞ Ȃ ԍѿ֓ ∞ ’̆ ᵬֲ ᴪ ȁ

҉ ̆ Ḡ̆ ᴪ ⱴ ѿ

Ḡ Ȃ 

 

Ņ ‟ ᴰ Ї ᴂ

ᾨ╦ Ḧ ҏ Ї

ɼ ╦װ Ї Ḧ

Ї Ḧ ᴰ ָ ҅֙ɼņЃ

K20180729PMЇP ῎ ЇḦ ָ MЄ 

 

ΐᵣ ̆ Ḡ ᴴ Ḡ ֟ ԍȇ ֲ

‰Ȉ̂ Ҋץ ȇ ‰Ȉ̃ Ҭ ⱬ ȁ ȁ

ⱬ ȁҬ ᵣ ̂ԋ ̃҉ץ Ҋ ȁԋ ₃

ӍҌԇ Ḡ̕ ԍȇ ‰ȈҬ ᵣ ̂҈ ȁ̃ ⱬ

↕ ΐᵣ ’ ̆ᵖҊ Ҍԇ Ḡ̕ ԍѿ֓Ҍ

ᵣ ̂ Ҭ ̃ӊ №

ȁ № ȁ ץ̆ ⱬ №Ҧ ̆ Ḡ

ῒ ᵬ ᵣ ẫῃ ᴪ ḠȂ 

 

Ņ Ґװ Ԑ ‟Ї

ҒḦ ɼ ԋҐ Ӑ Ї Їҏ ῗ

װ ‟Ї҅ └ ꜠Ї ֥

ҏ ҒḦɼņЃ K20180728KWЇK ῎ Ї

Ḧ ָ WЄ 

 

Ņ ꜠ Ї ԋ₉

‟Ї װ Ḧ ЇӤҒᴰ ҿ ꜘ Ḧ

ɼņЃ K20180730RAЇR ῎ ЇḦ ָ

AЄ 

 

̆ ⱬ ȁ ᵣ ’Ҍֽᴪ ⱴ ֲ Ḡ

ᴴ Ḡ ̆Ӟᴪ ױז Ḡẫ Ḡ ȁỮ Ῑ Ḡ

Ȃѿ ̆ẫ Ḡ ֟ ᴪ ľ ’Ŀ ῀ Ḡ ֲ ẫ

’ ӊҬ̆Ҭ ҉ץ № Ḡ̕



 

 

 

ѿ ̆ №Ữ Ῑ Ḡ ֟ Ῑ ט ᴋӊ ̆

ⱴԅҌ ᴴ ȁ ⱴḠ ᴋ̆ Ḃ

ֲ ԍҌ ⱴ Ḡ ᴆ Ḡ Ȃ 

 

Ņᵶ ‟Ѓ Ґװ Є ԓҲ

ҏװ ɼ Ѓל ָЄ ᵲЇ Ӎ־ Ї

ᵜ Ї Ҫ Ғ Ḧ

ɼņЃ K20180728KWЇK ῎ ЇḦ ָ

WЄ 

 

Ņ ᴂ ῠ ꜘԋ҅ү ָҒ Ḧ

ᴺ ꜘ ɼ װ Ҫ Ї

Ḧ ῎ Ї ҿӐ╦ └ ҅үҐ ָ

ḦЃῠ ЄɼņЃ D20180730GQЇ

G ῎ ЇḦ ש ָ QЄ 

 

ṿ ̆ Ḡ ᵬֲ ᴪ № ֲ

Ḡ̆p Ḡ ԍ ∞ ӎѿҩ ѿ ‰̆

ԍ Ḡ ȁҺ ∞ Ὲ ̆ Ḡ Ӟ

ӎ ҹ ̆ Ḃᶏ Ḡ ҹ ’Ҋ

ⱬ̆ Ḡֲ Ҍ Ȃ 

̂҈̃ Ḡ └ 

ֲ ᵣ Ḡ ҉Ӟ └Ȃҹԅ Ḡֲ

ӟ ̆ ╠Ḡ Һ ԅľ Ҋ ҙ ḠȁḠ

ף ףֲ ȁ ҉ ꜛ ӯĿ҈ Ḡ Ȃ Ҭ̆ ⌠

ֲ ᵣ ̆₃Ӎ Ḡ ֲ Ҋ

ᵣ ҙ ̆ ҍῈ Ҋ ᵬֲ ̆ Ⱳ ḠҙⱵȂ 

 

Ņ ᴂ῎ ҏ Ḧ Ғ ָ Ї ҿ

ҏ Ḧ Ғ└לᴂ Ίᵩ ‟ɼ ᴂ ҅

Ї ” ḦҒḦɼņЃ K20180730RAЇ

R ῎ ЇḦ ָ AЄ 

 

Ņ ֙Ḧ ֥ ׃ ԓ ҏ Ї ԓ ֥֙ Ї

ָ Ғ Ḧ ɼ ᶕלᴂ ҏ ԋЇ Ԑ



 

 

 

ԋḦ ῎ ӤҒᴰ ɼņЃ D20180801GQЇG

῎ ЇḦ ש ָ QЄ 

 

̆ ԅ Ḡ ӯḠ ֟ ̆ ȁ

ľ ֲ Ḡ ⅞ĿӞ ֲ ᵣ

ҙḠ Ȃ ҍ Ḡ ᵬ̆₮ ҹ

ֲ ᵣ ӯѿ ᵣ ᴴ Ḡ ̆ᵬҹ Ḡ

ֲ ֲ↕ Ȃ 

 

Ņ ᴂ῎ W ῎ ╦ Ҳ ԋ҅ү

ָ Ї ָ Ḧ ᵩ ᴺ

Ḧ ЖḦ ₉ ҌЇ ҙ Ṣ үḦ ῎

Ӑ Ԏ ⅎ ɼņЃ H20180803CZЇC

῎ ЇS ⅎ῎ Ḧ ᵲָ ZЄ 

 

̆ ₮ Ḡ ľ ֲ ᴴ Ḡ Ŀ

ѿ ԅ ֲ Ḡ ⱬ̆ᵖ׆ ≠ҍӈⱵ

῏ ̆ Ḡ ׅ ԍ ᴪ ≠ ̆ ԇ ֲ

Ḡ Ḡ ᵩ Ȃ ֲ ≠

̆↕ Ҋ ӯ ѿ Ḡ ⱵȂ 

 

ȁ ᴪ ῒῬ ֟̔ Ḡ  

2001 ȇ ֲ ≠Ὲ ȈҬ ₮̆ ֲ

ֲ ᶫῒֲ֣ז ̆ ȁ ‰

ᾧ ᵞ Ḡ Ⱶ[20] Ȃ ̆ ֲ ᵣ ҳ

Ḡ Ҍֽ ҹ̆ ▫ ԅ׆ױז Ҭ ᴪ

≠ ץ̆≠ ҍ ᴪ ҍ ᴪȂ Ӈ Ḡ

ᶭ ᵥ └ ̙ ױ ̆

ѿ └ⱴץ№ ̆ ֲ ᵣ Ḡ ԍ ᴪ

ῒľῬ ֟Ŀ ̂ 2 Ȃ̃ 



 

 

 

2  ᴪ ῒľῬ ֟Ŀ  

 

̂ѿ̃ Ҋ ľ Ŀ 

ᴪҺ ץ ᴪ ҹ ‰ ԅ ᴪҺ

ľ ‰ ᴪ ĿȂ ľ ‰ Ŀ Ҋ ľ̆ Ŀ

ᵬ ѿ ҩֲ ⱬ ̆ғ

⌠ ̆ Ḃ ӈ ľ Ŀ !

⌠ ȂȂ ҹῤ ̆

ȁ ז Һ ӊ ̆ᶏῒ ᴪ ҍ
[21]̆ⱴӊ ᴪ Ҭ ᵬľ ▲ȁ Ŀ ȁ

̆ ֲ ҹҌ Һ ᴪ

̆ ֟ ᴪ ֲ ᵣ Ȃ 

ҹ ֲ ᵣ ҉ԅľ ĿȁľҌẫ Ŀ ̆

ẫ Ḡ ᵬ ȁ ֲ ᵬľ ֲĿ ᴍ

Ȃ ẫ Ḡ ֟ Ҭ̆ ԍ ᴍ ҹ ֲ ľ ֲĿ

̆ ֟ ᵣ ȁ ’ Ҭ ӈ

ҹľ Ŀ ῀Ḡ ̆ҍӊ ↕ ’ ῀

ᵀ ῤ ӊҬȂ Ạ҉ץ ԅẫ Ḡ ֟

ᴪ Ḡ ̆ ҹ ֲ ҉ľ ֲĿ ̆

ᵣẫ ̆ ғ ᵬ ⱬ ľץֲ ḠĿҹ

ḠȂ 

 

 Ņ ҿ Ѓ Є֥ ӎ ⅎ

ᵩ ԓŃ ńЇ װ ָ Ḧ ԓŃ

Ḧńɼņ Ѓ K20180805PBЇP ῎ ЇḦ

ָ BЄ 

 

Ņ Ѓ Ḧ ָЄ ɻ ᵩӤ Ї

ᵜ ᴂ῎ Ї ԓ Ҫ

ԋЇ Ḧ Ї ᴂ Ḧằ ָЇ ָҒ ԓ

ᴂ֥ Ḧ ɼņЃ K20180728KWЇK

῎ ЇḦ ָ WЄ 

 

ľ̆ Ŀ Ҍ ԍ ̆ ֲ ҬҌ ᾧ ט

₮ ᴪףᴇ[23]̕ ֲ Ҍ ױזֲ̆ ᴪҍ



 

 

 

⇔ ̆ ꜚ ᴪ╠ ⱬ [24](P31)Ȃ ᵬҹ

ᴇẫ ’ ӊѿ̆ ԍ ױז ᵀ Ҭ ⱴԅľ

Ŀ ẫ ̆ ױז ľ Ŀ ҍ ẫ

’Ҍ Ḡ ḠȂ 

̂ԋ̃ ᴪ ≠ Ҋ  

ᴪ ≠ Ὲ῍ Ⱶᶫ ֲ ᴪ

ֲ ᵣ ᴪ ≠ ̆ ױז ᴪ Ҭ ѿ ↓ Ȃ

ΐᵣ ̆ ᴪ └ ᴪ

̆ ֲ ᵣ ₮ ȁ ꜚ ̆

׆ ҉ ⱴԅױז ꜚҌḂ ₮ ȁ ꜚȁ

Ԋ Ȃ 

ᴪ ≠ ⱴ▲ԅ ᴴ Ḡ ֲ

ᵣ ᴍ ̆ᶏ ױז ҹḠ Ҭ ľ ᵣĿȂѿ

̆Ḡ ᴪ ᴪ ꜚῤ ̆Ҍ Һ

ҹ ֲ ᵣ Ԋ ̕ ѿ ̆ ԍῈ῍

ӎ̆Ḡ ֲ ⱬ֟ ̆

ױז Ạ ѿ ↓ꜜⱬ̂ Ṣꜛ ꜛ ꜚ̆

└ ꜚ ȁ ֲז ꜛ Ȃ̃ 

 

Ņ ᴂҒḦ ָ ҿלᴂ ῎ΐ

Ї Ғ Ḉňň װ ₴ Ԑ

Ї ɼҒἥ ῎ΐ Ҙ

ָ ňň ָ װ ɻҏ

ӵҡ Ї ɼņЃ H20180803TDЇT

῎ ЇS ⅎ῎ Ḧ ᵲָ DЄ 

 

Ņ ԋẐ ɻ Ӥ Ғ Ḧ Ї ᴂ Ḧ

ᵣ ָ ᶕ ֙ Ίɼ ҿ Ї

Ẑ Ӥ ἥ ָ ꜠Ї ₴Ԑ ɼ

ᵫ‟ Ẑ Ӥ ҅ү Ї ῎ΐ Ғ

ɼņЃ H20180803TDЇT ῎ ЇS ⅎ῎

Ḧ ᵲָ DЄ 

 

ᴍẒ ҌḤᴋҊ̆ҹ ᵞ̆Ḡ

ֲ ᵀ ᴪ ⱴ ̆ ֲҍ



 

 

 

ᴪ ≢Ҍ ̆ѿ Ḡ ֲ ’

₮ ȁ ꜚ ̆ Ҍ ѿ ḠȂ ̆

↕ ᵀ ԅ ֲ ᴴ ̆ᶏ Ḡ ԋ

ᴴ ֲ̆ ῒ ֓ ҙ ⱬ ֲ̆

Ḡ Ḡ Ḡ Ҧ Ḡ Ȃ 

̂҈ ľ̃ ᴪ ĿҊ  

ᴪ ≠ ᴪ῍ ᵬ ᴪ ̆֟

Ḡ Ḡ Ⱶ ֲ ᵣ ᴍ Ȃ

ֲ ᴪ ⌠ ᴪ ҩ ̆ᶏ ֲ ᵣ׆Һ ᴪ

̆ ᴪ ᴪ ῒ Ȃ

ᴪ ≠ Ὲ῍ Ῥ ҙ Ⱶȁ

ֲ ↕̆ⱴ ԅ ᴪ ֲ ᵣ ҹľ ᴪ Ŀȁ

ľ ֲĿ ᴍ ̆ᶏ Ḡ ל ᵣ ⱴ

Ȃ 

Ḡ Ҭ̆Ḡ ῏ Ⱶ Ḡ
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2̈ῤ  

̂1̃ ῤ Ȃ

ῤ ԍ ֟ ԅ Ȃ ⌠̔

ѿҩҍ ῏ ̆ᶏ ⌠

̆ ԍῒז ԍ ┴ Ȃ ̂ ̃

ԍ ֟ Ȃ 

ױ ԅֿ ̂2007̃ [20] Ὲ Ḥᴋῤ ⱴ

Ȃ ҹ 1 ̆

ԅ ̔ 

ŵ ῏ ̙֟̂ / ̃ 

Ŷ ҙ ῏ ӟ̙̂ / ̃ 

Ҭ ῀ңҩԋṿ Y1i,Y2ĭ ḱ ҹ̔ 

̂2̃ 

̂2̃ ῤ Ȃ ᴪ In Do Hwang

̂2017̃ [24]῏ԍḤᴋ Ḥᴋ №ҹ Ὲ̔ Ḥᴋȁ ᴪḤᴋȁ

Ḥᴋ҈ Ȃ ҈ Ḥᴋӊ ≢̆ᵖ

῏ Ȃ ḠḤᴋ Ḡֲ ԍḠ Ὲ Ḥᴋṿ̆

῀Ὲ Ḥᴋѿ Ȃ 

⌠ Ҋץ ᴰ └̔ ᶏ ḠḤ

ᴋ҉ ̆ ҩᵣ ̆ᶏ Ҍ Ḥᴋ

ҩᵣ Ȃ ̆ ױ ᴪḤᴋ( )ȁ Ḥᴋ

( )ⱴ῀⌠ Ҭ̆ץ ԍҌ ҩᵣ Ḥᴋ

└Ȃ ѿ ḱ ҹ̔ 

̂3̃ 

̆ ҍ ῏ ̆ᵖ

ҹ ⌠ ֲҹ ̆ ȁ ҍ

Ҍ ῏ Ȃ ῏ ̆ ҍ

῍ Ҍᴪ Block ᵀ ֟ Ȃ 

                                                        
1 ҹҬ 89 ѿ⌠ ҈ Ȃ 



 

 

 

̂3̃ Ẓ Ȃ ԍ ̆

ԅ Ȃ Ҭ № תּ ҍ

̆▼Ҋ ↕ ҍ Ȃ 

⌠Һꜚ ҍ ԍ Ẓ ̆ ᴪ

֟ ѿ ̆ ᶏ ԅ Heckmanң

Ȃ 

⌠ ̆ ῒⱴ῀

Ҭ̆ ⌠ḱ ̔ 

̂4̃ 

̆ ԍ ⱬ̂2017̃ [25] ₮ ԅ Ẓ ҍ

Ḥᴋ ῏̆ Ẓ ῀ 1ҬȂ 

3̈ 1ҍ №  

̂1 ῒ̃ז └ Ȃ ╠ Ḥ

ԅ ץ̆ 1Ҭ ȁ ≢ȁ ȁ

ṿȂ ᴪ ῏ԍḤᴋ ῒז ↕ Keith S. 

Coulter̂ 2002̃ [23] ̂ 1ȁ 3 Ȃ̃ 

̂2̃ Ḥᴋҍ ᴪḤᴋ Ȃ ֿ ̂2007̃ [20]

῏ԍ Ḥᴋ ῏ Ҭ ץ̆ ḤᴋṿȂ ԍ

ᴪḤᴋ ̆ ↕ ԅ Burcu ̂2011̃ ᶏ

Ȃ 

1̔ Ḥᴋ ᵥ̙ ̔ ḤᴋȁḤ

ᴋȁð ȁҌḤᴋȁ ҌḤᴋ 

2̔ ̆ᵰ ҹ №ֲ ṿ Ḥᴋ ? ̔

ṿ Ḥᴋȁṿ Ḥᴋȁð ȁҌṿ Ḥᴋȁ Ҍṿ Ḥᴋ 

ᶭ ̂2014̃ [26] ԍ ῏Ḥᴋ ṿ ̆

╠҈ ᴪḤᴋ Ḥᴋ ṿҹ

1̆ ӊ ṿҹ 0. 

̂3 ҍ̃ ῏ Ȃ ֟

ῤ ̆ ╠ Ҋץ Ȃ 

ŵ ῏ ̙֟̂ / ̃ 

Ŷ ҙ ῏ ӟ̙̂ / ̃ 

Ҭ ԋṿ Y1i,Y2i ñ ò ṿҹ 1̆ ӊ ṿ

                                                        
1 ԍ ̆ ΐᵣ ↓῀ Ȃ

ῐ 5 



 

 

 

ҹ 0Ȃ 

̂4̃ Ẓ Ȃ ԅ Heckman

̂1979̃ [27] ῖ Ẓ ‗ ̆ ’ ԅ

̔ ⱴ ̙ 

Ä           B̈ ῐ  

C̈ ҍ       D̈ Ӈᵬ ԍ ҙ

ῐ  

ñDò ṿҹ 1̆ῒᵩ ’↕ ṿҹ 0Ȃ 

̂5̃ ------ ḠḤᴋṿ ȂFredrik ̂2018̃

₮ԅῈ Ḥᴋ ץ̆ Ḡֲ Ḡ Ὲ ḤᴋṿȂ

ԅ ‰ ȂῒẊ Ὲ

’Ҋ̆ Ḡֲ ԍḠ Ὲ ֲ Ḥᴋṿ ῒף ԍḠ Ὲ

ḤᴋṿȂ 

Ӟ ԅ Ȃ ԍ ױ Ḡ Ὲ ̆

ᵬ Ὲ Ȃ ҉ ₮ ֲ Ḥ ץ̆ Ḡֲ

Ḡ Ὲ ֲ Ḥᴋ Ȃ 

̂6̃ Ȃ 1 ₮ԅ Ȃ2018

12 ̔ ԍ׃ 18⌠ 22 ̆ ṿ

ҹ 19.29̆ ṿҹ 2.25̆ ԍ ֲ ᵣȂ ≢

ṿҹ 0.269 Һ ҹ Ȃ ṿҹ 0.8539̆

№ ҹḠ Ȃ ᵟ ṿҹ 0.798̆ Һ

Ȃ 

ṿҹ 0.561 ᴰ № ҹ ̆

₮ ң ֲ ’Ȃ ӯ ֟

ⱴ ῏ ӟңҩ ṿ№≢ҹ 0.023 0.011̆

№ ӯ ֟ ⱴ ῏ ӟ̆ ҍ

ṿҹ 0.179̆ ѿ № Ẓ Ȃ 

Ḥᴋ ᴪḤᴋ ṿ№≢ 0.9551 0.9213̆

ᴪҬ ֲ Ḥᴋ Ȃ Ⱶ Έ № ṿ

№≢ҹ 8.9551̆ 8.8090̆ 7.7865̆ 7.9551̆ 7.8764̆ 8.1124̆

ԍ ҹ Ȃ ḠḤᴋṿ ṿҹ 46.9326̆

Ḡ Ὲ Ḥᴋ ҹѿ Ȃ 

 

1 1  

2018 12 ̂ ṿ =89̃  



 

 

 

 ṿ ‰  ṿ ṿ 

 19.29 1.014 18 22 

≢ 0.26966 0.446299 0 1 

 2.2584 1.74205 1 3 

 0.5618 0.49898 0 1 

 0.8539 0.35517 0 1 

ᵟ  0.7978 0.40395 0 1 

ᾴ ҍ  0.0227 0.14989 0 1 

ӯ ֟ 0.0225 0.14905 0 1 

ⱴ ῏

ӟ 
0.0112 0.10600 0 1 

ҍ  0.1798 0.38618 0 1 

Ḥᴋ  0.9551 0.20835 0 1 

Ḥᴋ ᴪҬῒז

ֲ 
0.9213 0.27072 0 1 

Ⱶ № 8.9551 1.52189 5 10 

Ⱶ № 8.8090 1.73124 0 10 

Ⱶ Ғҙ № 7.7865 1.92750 1 10 

Ⱶ ‗

№ 
7.9551 1.89443 3 10 

Ⱶ ‰ № 7.8764 2.07156 1 10 

Ⱶ № 8.1124 1.97966 3 10 

ḠḤᴋṿ1 46.9326 27.66266 0 100 

 

̂ԋ̃ 2̔ ḠḤᴋ҉ ⱴḠ ῀ 

1̈ ׃  

Ḡ J. D. HAMMOKD ̂1967̃ [28] ῖ

ԅ ῀ȁ ȁ ȁ‪ ȁ ҍ ȁ ҙȁֲ ₃ҩ

Ȃ 

ᵖ ԍ ԍ ̆ ҹ ѿ⌠ ҈

̆ғ ṿ ᾢ ҹѿ ȂҌ ῀ȁ‪ ȁ

                                                        
1 ḠḤᴋṿ ҹ 0-100̆ Ḡץ Ὲ Ḥᴋ Ҭ ṿט

ᵬҹ ḠḤᴋṿ ̆ ῒ ∆ץ ֟ 100Ȃ 



 

 

 

ҍ ȁ ҙ ̆ ȁ ≢ȁ ᵬҹ └ Ȃ

⌠ Ẓ ԍḠ ῀ ̆ Ẓ ( ) ῀⌠

№ Ҭ Ȃ 

ѿ ҹ ѿ ’Ҋ̆ Ҭ Ḡ ῀

̂ ̃ᵬҹ ̆ ḠḤᴋȁ Ẓ ᵬҹ ̆

2 Ҋ̔ 

̂5̃ 

2̈ῤ  

In Do Hwanĝ 2017̃ Ҭ ₮ԅ ѿҩ ̔Ὲ Ḥᴋȁ ᴪ

Ḥᴋȁ Ḥᴋ ᴪ ֟ Ȃ ҹ ⌠̔

ԍҩᵣ Ὲ̆ Ḥᴋṿ҉ ᴪḤᴋ Ḥᴋ ҉ ̆

Ḡ ҉ ᴰ Ȃ 

ҹԅ ᾧῤ ԍ ̆ ׅ ᴪḤᴋ

( )ȁ Ḥᴋ( )ⱴ῀⌠ Ҭ̆ץ ԍҌ ҩᵣ Ḥ

ᴋ └Ȃ ѿ ḱ ҹ̔ 

̂6̃ 

3̈ ҍ №  

̂1̃ Ẓ ȂChristopher̂ 2002̃ [29] ₮ Ẓ

ҹ ̆ ֓ ᵬҹ Ẓ

̆ ῒ ῀ѿ Ҭץ (

1)Ȃ ᴪḤᴋ Ḥᴋ ṿ̆ ≢ȁ ȁ

ῒז └ ṿ ̆ ҌῬ Ȃ 

̂2̃Ḡ ‗ Ȃ Ḡץ Susan K

̂2009̃ [30] ῖ ҹ ̆ ῒ ҉

Ḡ ‗ ԅ Ȃ 

Ḡ ‗ ∆ ֟ ҹ 600ᾝ̆ ╠ Ҍ

Ḡ ῃ Ȃ ̆ Ԋ ҹ 0.01 ῒץҊ ̆

Ḡֲ Ḡ ̆ Ȃ ױ ԅῒ 0.1

̆ ҩ Ҋ ҹ ᵣ Ḡ Ȃ 

҉ Ḡ ̆ ԅ

Ȃ ֲ ̆ ҉ ΏḠ ̆ Ҭ

῏ Ḡ Ȃ 

̂3̃ Ȃ 2 ₮ԅᵩҊ Ȃ

Ẓ ṿҹ 2.30̆ ṿҹ 7̆ ṿҹ 0Ȃ



 

 

 

̆p Ӟ № Ẓ Ȃ Ḡ ṿҹ 464.5506̆

ԍ ӯḠ Ȃ 

 

2  2  

 2018 12 ̂ ṿ =89̃  

 ṿ ‰  ṿ ṿ 

Ẓ  2.3034 1.72814 0 7 

Ḡ  464.5506 156.5005 60 600 

 

ȁ  

̂ѿ̃ ҍ ḠḤᴋ  

3 ԍ ̆ᵀ 2018 12

Ҭ̆ Ḡ Ḡ Ὲ Ḥᴋ Ȃ

1Ҭ └ Ḥ ҍ̆ ῏ ̆

ⱴ ҈ҩ ѿ ↓ Ȃ 

 

3 ῤ 1Ҭ ҩ  

̔ ḠḤᴋ 

 

OLS 

 [1] [2] 

≢ 3.449 44.801** 

 

̂8.125̃  (23.653) 

 1.202 -10.922 

 

̂2.774̃  (8.327) 

 -1.715** -16.504** 

 

̂0.852̃  (8.364) 

 15.187* -73.096 

 ̂7.749̃  (52.341) 

Ⱶ № 0.699 12.761* 

 ̂4.101̃  (6.470) 

Ⱶ № 3.912 27.155** 

 ̂2.547̃  (12.788) 

Ⱶ Ғҙ № -3.999 -13.503** 

 ̂2.676̃  (5.147) 



 

 

 

Ⱶ ‗ № 7.799*** 3.810 

 ̂2.339̃  (3.677) 

Ⱶ ‰ № -1.074 1.985 

 ̂1.589̃  (1.879) 

Ⱶ № -4.988 -18.800*** 

 ̂3.782̃  (6.683) 

ӯ ῏ ֟ -20.749 -32.975 

 ̂24.199̃  (13.499) 

ⱴ ῏ ӟ -3.554 
omitted 

 ̂6.943̃  

 1.631 -51.176* 

 ̂6.120̃  (30.411) 

Ḥᴋ ᴪҬῒז ֲ  25.283** 

  (12.424) 

  146.294***  

  ̂82.238̃  

R square 0.282 0.299 

N 89 89 

ş*Ѕ 10% ő** Ѕ 5% ő*** Ѕ 1%

ő ¢ 

 

3 ̔ 2018 12 Ҭ̆ ҍ Ḡ

Ὲ Ḥᴋ ῏῏ : Ḡ Ὲ ᶏ

̆↕ ῒḤᴋ Ҋ Ȃΐᵣ ̆ ῒז Ҍ

╠ Ҋ̆ Ḡ Ὲ Ḥᴋ ᴰ Ḡ Ὲ ᵞ

51.176Ȃ 

ѿ ̆ ᴪ Ḡ Ὲ Ḥᴋ֟

̆ᵖ ҍ ӊ╠ Ȃ ̆ ԍ

Ҍ ̆ Ҭ

Ȃ ԍ Ẓ ԅῒ ԍ Ḡ Ὲ

ḤᴋṿȂ ῏ ̆

ԍ Ẓ Ȃ 

ᾢ╠Ẋ ̔ ԍ ΐ Ὲ ̆ Ҍ

̆ Ḡ ҹ‰ ֜ Ḥ ȂḠ Ὲ ᶏ

̆ ῒḤᴋ Ȃ 



 

 

 

₮ ҍ ԍ: ԍ

ῐ ̆Ḡ Ὲ ῒ Ҭ Ḡ Ὲ ᶏ

ӊ ̆ ᴪ ҹ Ҍ ̆ Ḥᴋ ֟

Ȃ 

ѿ ̆ ᾢ╠ ̔ Ḡֲ ֜

ḤᴋṿȂᵖ ԍ ֲ ̆ Ḡ

֜ Ȃ Ҭ Ḡ Ὲ ̆

ᴪ Ḥᴋ ֟ Ȃ ԓ № ѿ

└ ΐᵣ Ȃ 

̆ ԍ : Ⱶ ȁ ̆Ḥᴋ

ῒז ֲ̆ ≢ҹ ̆ҍ Ḡ Ὲ Ḥᴋ

῏ ̕ ҍ Ḡ Ὲ Ḥᴋ ῏

῏ Ȃ 

̂ԋ̃ ḠḤᴋҍḠ  

ԍ 2̆ᵀ 2018 12 Ҭ Ḡ Ὲ Ḥ

ᴋ ̆ ῒ Ḡ Ȃ 2Ҭ └ ҹ

Ḥ ̆ ῏ ῒזḤᴋṿ̆ Ẓ ҈ ѿ ↓ Ȃ 

 

4 ῤ 2Ҭ ҩ  

̔ Ḡ  

 

OLS 

 [1] [2] 

≢ -17.336 -19.167 

 

̂42.285̃  (45.936) 

 15.436 15.402** 

 

̂6.490̃  (6.617) 

 3.142 5.170 

 ̂72.068̃  (72.75) 

Ẓ  23.154***  22.579** 

 ̂8.767̃ (8.619) 

Ὲ Ḥᴋṿ 1.282***  1.256*** 

 ̂0.733̃  (0.746) 

Ḥᴋ ᴪҬῒז ֲ  22.701 

  (86.285) 

Ḥᴋ   -27.192 



 

 

 

  (34.817) 

R square 0.129 0.132 

N 89 89 

 

4 2018 12 Ҭ̆ Ḡ Ὲ Ḥᴋ

ҍ̆ῒ Ḡ ӊ ῏῏ : ⱴḤᴋḠ

Ὲ ↕̆ῒẁ ԍ ӯḠ Ḡ ֟ ̆ ט Ḡ Ȃ

ΐᵣ : Ḡ Ὲ Ḥᴋ ⱴѿҩ ᵝ ῒ̆ Ḡ

ᴪ ⱴ 1.256Ȃ ѿ ҍ ᾢ╠ ̆ Ḡ Ὲ

Ḥᴋṿ ᵞԅῒḠ ⌠ └ ̆ Ḡ ⱴȂ 

̆ ԍ ̆ Ẓ ȁ ҍ Ḡ

῏ ȂῒҬ Ẓ ҍ Ḡ ӊ ῏

ҍ Ҍ Ȃΐᵣ ̆ ҹ:

Ẓ ̆ Ḡ Ȃ₮ ҍ

⌠ ԍҬ Ḡ Ὲ ̆

ҹ ӯҬ Ḡ Ὲ Ḡ ֟ ѿ ҹ̆

Ḡ ҍ Ẓ ῏῏ Ȃ 

 

ԓȁḠ ҊḤᴋ └ 

ԍ 1 ҍ ḠḤᴋṿ

῏῏ ̆ ҍ ᾢ╠ Ҍ Ȃ № Һ ꜚ Ḥ

ᴋ Ḡ Ҋ Ḥᴋṿ № ̆ ḠḤ

ᴋṿ └Ȃ 

̂ѿ̃ ḱ ҍ  

1̈Ḥᴋ  

Ḥᴋ῏ ҉ ᴪ῏ ӊѿ̆ ⌠Ẋ ȁ ȁ

ҹ ̆ ‰ ȂRobert Fuller &  

Peter Majlender̂ 2001̃ [31]ΐᵣ ₮ԅḤᴋṿ № Ȃ

2010̃̂שּׂ [32] Ḥᴋṿ⅞№ҹ Ḥᴋṿ Ḥᴋṿ̆ №≢ ₮

ԅңҩḤᴋṿ ̆ҹ ᶫԅѿҩ Ȃ 

2̈ ԍḠ ҙ Ẋ ᾟ ḱ : 

Һ ꜚ Ḥᴋ ѿҩ№ ̆ ᴋ ѿҩ

iP ԍ ѿҩ
jP ḤᴋṿȂῒ iP

jP Ḥᴋṿ⅞№ҹ̔Ň.

ԍ ֜ԑ׆ Ḥᴋ̆ ҹ ),( PPi

DG ̕ň. ԍῒֲז



 

 

 

ҍ
jP ֜ԑ ץ ҍῒֲזӊ Ḥᴋ ),1

ji PPĜ ̆

ᶭ ),( PPi

DG ),1

ji PPĜ ̆ ң ⱴ ̆ ₮
iP

jP ḤᴋṿȂѿ ’Ҋ ),( PPi

DG > ),1

ji PPĜ Ȃ 

Ẋ ̔ Ḡ Ḡץ Ὲ ҹҬ ̆ ҹ№

̆ ѿҩ№ Ҭ Ȃ Ḡ Ὲ

֜ԑ̆ Ӟ ԑȂ֜ץ Ḡֲ ԍ Ḡ ֜ԑ ₮

ѿҩ Ḥᴋṿ̆ ѿ ῒֲזҍ Ḡ ₮ѿ

ҩ ḤᴋṿȂ 

Ẋ ҉ Һ ꜚ Ḥᴋ ḱ ̆ Pi

ԍ P Ḥᴋṿ ҹ ),( PPiG ̆ ῒ№ҹ Ḥᴋ Ḥ

ᴋңҩ №ȂῒҬ Ḥᴋ ҹ ),( PPi

DG ̆ Ḥᴋ ҹ ),1

ji PPĜ ̆

ң ⱴ ⌠ ḤᴋṿȂ 

3̈ ḠḤᴋṿ Һ ꜚ Ḥᴋ №  

№≢ ₮ Ḥᴋ Ḥᴋ ץ̆

Һ ꜚ Ḥᴋ Ȃ 

̂1̃ Ȃ
totaln ҹᶏ Ḡ ̆

pl ҹ ԅ

Ḡ Ḥᴋ ҩ Ȃᶏ Ḡ ̆ Ḥ

ᴋ ҩ ̆Ḥ ⱬӞ ȂḠ ∞ Ḡ

Ḥ ⌠ ֓Ḥ ̆ Ḥᴋ

Ȃ ̆ Һ ꜚ Ḥᴋ ҹ̔ 

),(
)(1

)(
),(

)(1

1
),( 1 PP

P

P
PP

P
PP ii

D

i G
+

+G
+

=G
b

b

b
 ̂7̃ 

)]()([
2

1
totalp nlP F+F=̃b̂ ῒ̆Ҭ 1

1
1)(0 <

+
-=F<

sx
x

1

̂8  ̃

ֲ ᴇֲ ⱴ̆ף Ὲ Ҭ )(xF Ҭ x ̆

                                                        
1 ̔ҹ ⱬ̆ ױ ῀ԅ ʙȂῒ Ḥᴋ

Ḥᴋ Ȃ 



 

 

 

↕ )(xF ҉ ̆ )(Pb ҉ ̆ Ḥᴋ
)(1

1

Pb+
Ҋ ̆

Ḥᴋ
)(1

)(

P

P

b

b

+
҉ Ȃ 

̂2̃ Ḥᴋṿҍ Ḥᴋṿ Ȃ ԍᴰ Ḡ Ḡ

Ḡ Ὲ Ғ ֲ ̆ Ḡ Ḡ

ԍ ҈ Ḥ ꜚ Ḡ ̆ғ

ᴪ ԍ ҉̆Ҍ Ȃ 

’Ҋѿ №ֲ ẁ ԍ Ḥᴰ Ḡ Ὲ ֲ ̆ ѿ

№ֲ ẁ ԍḤᴋῃ ꜚ ғҌ ̆ ץ

₮ Ȃ 

Һ ꜚ Ḥᴋ Ḥᴋ Ȃ Ḥᴋṿ

),(1

ji PPG ץ
jP ῒז Ḥᴋ ҹ ̆ ῒז

Ḥᴋ ⱴ ⌠ Ȃ 

 

1 Ḥᴋṿ  

ῒזᴋ Pi Ḥᴋ Ȃ ԍңҩ ),( ji PP ӊ

̆
jP ץ Pi֟ Ḥᴋ̆ ץ

₮ѿҩḤᴋṿȂ Ẋ ̔ ֓Ḥᴋ Ḥᴋṿӊ



 

 

 

Ḥᴋ Ḥᴋṿӊ Pi Ȃ 

ä
ä G
=G

)(

)],()([
),1

k

k

D

k

ji
w

PPw
PP

w

w
̂ ̂9̃ 

҉ ̆
jP ԍ Ḥᴋṿ ),(1

ji PPG ҩ

Ḥᴋ ⱴ ṿȂ 

̂3̃ Ḥᴋ Ȃ Ẋ ᴰ Ḡ Ḥ

ᴋ 2 ̔ ѿҩ ᴰ Ḡ ҉̆ѿ ֲ

ԅ ׆̆’ ֲ ̆ᵖ ֲ ḤᴋḠ

Ȃ 

 

2ᴰ Ḡ ֜  

῀ ̆ Ḡ ҉ԅ ֲ

Ḡȁ ט Ḥ ׆̆ ѿҩ ֜ Ȃ

ᶏ ֲ ̆ ҩ ֜ ̆ Ḥ ̆

ḤᴋṿȂp ҹ ֲӊ Ḥᴋ ᵞ̆

ץ ҩҩᵣ ԍ ḤᴋḠ ֟ Ȃ 



 

 

 

 

3  Ḡ ֜  

 

№ ̆ ԍ ̆ ֜

ᶏ̆ Ḡֲ Ḡ Ὲ Ḥᴋṿ ᵞȂ

ԍ ḠḤᴋṿ Ḥᴋṿ Ḥᴋṿ ⱴ ̆ 

̔ ҍ Ḡ Ὲ Ḥᴋ

῏῏ Ȃ׆ № ԅ 1 Ẓ Ȃ 

̂4̃ 3̔ ḠḤᴋ Һ ꜚ Ḥᴋ ?

ᶭ ḱ Һ ꜚ Ḥᴋ ḠḤᴋ№ ҹ ԍ ḠֲҍḠ

Ὲ ӊ Ḥ ֜ԑ Ḥᴋ( )̆ ԍῒז Ḡֲ

֟ Ḥᴋ( )Ȃ ῏ № ̔ 

 

̂10̃  

̂ԋ̃ ҍ №  

1̈ Ḥᴋṿ -------  

ԍ Fredrik ̂2018̃ ῏ԍ Ḥᴋṿ ԅ

Ὲ Ḥᴋ Ȃ 

Ҋ̔ ׆ 1-10Ҭ ѿҩ ̆ ף ᵰҩֲ Ḡ

Ὲ Ḥᴋ Ȃ0ף ᵰ ῃҌḤᴋ Ὲ ̆ ף10 ᵰ ῃḤ

ᴋ Ȃ 

2̈ Ḥᴋṿ ------Ḥᴋ  



 

 

 

Ḡ ‗ ̆ Ḥᴋ ץ ֲҍֲӊ

ḤᴋṿȂ Berĝ 1995̃ ҉ Ḡ

ҙ ̆ ԅ Ḡ Ḥᴋ Ȃ 

№ҹ ֲҍף ֲȂ ֲ ∆ ҹ 100̆

Ҭ׆ ᴋ ԇף ֲȂף ֲᴪ ҈Ṑ

ֲ ԇ ̆ Ҭ׆ № ֲȂ 

ҹѿ ̆ ף ֲ ᴨ ֲ

Ȃ ף⌠ ֲ ̆ ף ֲӞᴪ Ҍ ԇᴋᵥ

Ȃ ⌠̔ ֲ ף̆ט ֲ ̆

Ḥᴋ ָ Ȃ 

ѿ ̆ ֲᴪ ԇף ֲ ѿ ̆

ԍ ԇ Ȃ ֲ ף ֲ

ᶛ ῒ ԍף ֲ ḤᴋṿȂ ᶛ ̆ ֲ ף

ֲ Ḥᴋ Ȃ 

 

4  Ḥᴋ  

̂1̃ Ḡ Ḥᴋ Ȃѿҩ ԑꜛḠ

1ᵝ ֲ S 1ᵝף ֲ R, ץ ף ≢ Ȃ ӊ∆

ֲ ԇ 100 ∆ ̆ Ḡ ҉Ὲ

Ḥ ̆ ӊ╠ Ạ

‗ Ȃ Ḥ ֲ S ף ֲ R ῖ Ḥᴋ ̆

ֲ S֜ ף ֲ R ∆ץ 100

ֲ ף ֲ ḤᴋṿȂ 

̂2̃D Ḡ Ḥᴋ Ȃѿҩ ֲḠ ҍ

ԑꜛḠ ᵌ ̆Ҍ ӊ ԍ ֲ ף ֲ

╠ ̆ ң ԍ ֲ ֜ Ҭ Ḥᴋ

Ȃ 

3̈  

5 ₮ԅ Ḥᴋṿ Ḥᴋṿ Ȃ

ḠḤᴋṿ ṿҹ 0.534̆ Ḡֲ ԍḠ Ὲ ᵣ ẁ ԍѿ

Ḥᴋ Ȃ Ḥᴋṿ Ḥᴋṿ ṿ№≢ҹ 0.7405 0.761̆

Ḡֲ ԍḠ Ὲ ̆ ԍῒז Ӟ ҹḤᴋȂ 



 

 

 

 

5 3  

 2018 12 ̂ ṿ =77̃1 

 ṿ ‰  ṿ ṿ 

ḠḤᴋṿ 0.534 0.244 0.000 1.00 

Ḥᴋṿ 0.741 0.274 0.100 1.00 

Ḥᴋṿ 0.761 0.194 0.100 1.00 

 

̂҈̃  

6 ԍ Ȃ ̆

Ḥᴋṿ Ḥᴋṿ ᴪ ḠḤᴋ֟ Ȃ

R2 ⌠ 0.833̆ ḱ Һ ꜚ Ḥᴋ Ḡ

ḠḤᴋṿΐ ᵬ Ȃ 

̆ Ḥᴋṿ ҹ 0.406̆ ԍ Ḥᴋṿ

0.261Ȃ ҍ ӊ╠ Ẋ ѿ ̆ ḠḤᴋṿ

Ҭ ȁ ֜ ֟ Ḥᴋṿ Ȃ 

 

6  

̔ ḠḤᴋ 

 OLS 

Ḥᴋṿ 0.261* 

 

(0.143) 

Ḥᴋṿ 0.406*** 

 (0.144) 

R square 0.833 

N 37 

 

7 ԍᴰ Ḡ Ȃ ̆

Ḥᴋṿ Ḥᴋṿ ᴪ ḠḤᴋ֟ Ȃ

R2 ⌠ 0.808̆ ḱ Һ ꜚ Ḥᴋ ᴰ Ḡ

                                                        
1 ṿ ҹ 77 ԍ № Ḥᴋ ᵬ

̆ ⌠ 73 ҩ Һ῀ף ꜚ Ḥᴋ Ḥᴋṿ

Ȃ 



 

 

 

ḠḤᴋṿΐ ᵬ Ȃ 

̆ Ḥᴋṿ ҹ 0.392̆ ԍ Ḥᴋṿ

0.389Ȃ ҍ ӊ╠ Ẋ ѿ ̆ Ḥᴋṿ Ḥᴋṿ ᴰ Ḡ

Ḥᴋṿ ҹ Ȃ 

7 ᴰ  

̔ ḠḤᴋ 

 OLS 

Ḥᴋṿ 0.392** 

 

(0.149) 

Ḥᴋṿ 0.389** 

 (0.147) 

R square 0.808 

N 40 

 

ᶭ ᾢ╠ : ԍ ֲ ̆ ץ ῒ Ҭ ȁ

֜ ᴨ̆ל ԍ Ḡ Ḥᴋṿ

Ȃ Ḥᴋṿ Ḡ ḠḤᴋṿ Ȃ

Ḡ ᴪ ḠḤᴋ֟ Ȃ ̆ ץ

1 Ȃ 

ḱ Һ ꜚ Ḥᴋ ң R2 ԍ 0.8̆

ḠḤᴋṿ └ ῒ֟ Ȃ

Ҋѿ Ҭ ḱ Һ ꜚ Ḥᴋ Ȃ 

 

Έȁ ᴏ ҍ  

̂ѿ̃ ᴏ  

ҹԅ ₮Ҍ ֲ Ҋ ҍ ḠḤ

ᴋṿ ̆ ԍḱ Һ ꜚ Ḥᴋ ԅѿҩ

ᴏ Ȃ 

1̈  

№ҹң  

̂1̃ ̆ ҍᴋץ Ḥᴋ ̆

Ḡ Ὲ Ḥᴋ̆ ҹBK Ȃ 

̂2̃ᴰ ̆ ҍῇҩ Ḥᴋ ̆

ᴰ Ḡ Ὲ Ḥᴋ̆ ҹTA Ȃ 

ᴏ ԍ ץ̆ ᾧ



 

 

 

№ ᴏ Ҭ Ҍ ’Ȃ ԍ

̆ ԅbootstrap ץ̆ ҹ‰ Ȃ 

8 B̆K Ḥᴋṿ ṿ ԍTA ̆ᵖ

ῒ Ḥᴋṿ ṿᵞԍTA Ȃ Ḡֲ ԍ Ḡ Һ

̆ᵖ ԍ ֜ ̆ Ḡֲ ԍ

Ḡ ῒז Ḥᴋṿ ᵞ Ȃ ҹ

’ Ȃ 

 

8  ᴏ  

 ԍ 10000 bootstrap  

Ḥᴋṿ  ṿ ‰  ṿ ṿ 

BK Ḥ

ᴋṿ 
0.7734 0.27578 0.10 1.00 

BK Ḥᴋṿ1 0.5035 0.32077 0.00 1.00 

TA Ḥ

ᴋṿ 
0.7067 0.27238 0.17 1.00 

TA Ḥᴋṿ 0.6426 0.30344 0.00 1.00 

 

҉ץ ̂ 4̃̆ ᴏ

Ҭᶏ ԅ № ץ Ȃ ̆ Ҭ ΏḤ

ֲ ⱴ ֲ ᶛҹ0.7̆ Ҭ ֲ ֲ

ᶛ ҹ0.7. 

ᴏ Ҭ ꜚ ҹ ֲ ץ̆ ₮Ҍ ֲ

Ҋ ḠḤᴋṿ ῏ Ȃ 

2̈ ̂Pythonף 6̃ 

ѿ ҹ ץ № Ḡ

Ὲ Ḥᴋṿ ҍᴋ Ḥᴋṿ̆

Ȃ 

ԍᴋ BK ̆ ῒҍ Ḥᴋṿף῀ Ḥᴋṿ

ץ̆ ₮ῒ ԍ Ḡ Ὲ ḤᴋṿȂ ҍ

Ḥᴋṿⱴ ₮ ḤᴋṿȂ 

ԍᴋ TA ̆ ῒҍ Ҭ 8ҩ Ḥᴋṿף

῀ Ḥᴋṿ ץ̆ ₮ῒ ԍᴰ Ḡ Ὲ Ḥᴋ
                                                        
1 ḤᴋṿҌ ԍ Ḥᴋṿ̆ῒ ῀ Ḥᴋṿ

₮ Ḥᴋṿ 



 

 

 

ṿȂ ҍ Ḥᴋṿⱴ ₮ ḤᴋṿȂ 

BK Ḥᴋṿ ̆ ῒ ṿ ₮ Ḡ

Ὲ Ḥᴋṿ ṿȂ ̆ TA Ḥᴋṿ ̆ ῒ

ṿ ₮ᴰ Ḡ Ὲ Ḥᴋṿ ṿȂ 

ҩ ֲ Ҋ̆ ҉ 100 Ȃ ᴰ

Ḡ Ḥᴋṿ ṿ ԍ Ḡ ץ̆ 100

ṿ̆ץ ₮ᴰ Ḡ Ḡ ḠḤᴋṿ ṿ ẫ

Ȃ 

̂ԋ̃  

Ҍ ֲ Ҋᴰ Ḡ ҍ Ḡ Ḥᴋṿ ṿ

5 Ȃ ’Ҋ̆ Ḡ Ḥᴋ

ṿ ṿ ԍᴰ Ḡ Ḥᴋṿ ṿ ѿҩ ҹ ẫ Ȃ 

 

5 ḠḤᴋṿ ṿ 1 

ᵖ ױ Ӟ ץ ⌠̆ 5Ҭ Ḡ Ḥᴋṿ ṿ

ꜚ ԍᴰ Ḡ Ḥᴋṿ ṿȂ

ֲ ̆ ⱬȂ 

Ҍ ֲ Ҋᴰ Ḡ Ḥᴋṿ ṿ ԍ Ḡ

6 Ȃ ֲ ̆ᴰ Ḡ Ḥᴋṿ ṿ

ԍ Ḡ ̆ ѿ Ҭ

                                                        
1҉ ף Ḡ ḠḤᴋṿ ṿ̆Ҋ ף ᴰ Ḡ

ḠḤᴋṿ ṿȂ 



 

 

 

₮ᴰ Ḡ ᴨԍ Ḡ Ȃ 

 

6   

ᵖ ֲ ⱴ̆ᴰ Ḡ Ḥᴋṿ ṿ ԍ Ḡ

Ҋ  Ȃל

ⱴ ḠḤᴋṿ ѿ ֲ ҹ Ȃ

ԅᴰ Ḡ Ḥᴋṿ ṿ ԍ Ḡ

ҳ ṿ1 Ȃ 

 

9 ҳ ṿ 

 ᵞԍ ֲ ҳ ṿ 

0.2 38 

0.15 63 

0.10 87 

0.05 149 

0.01 194 

 

҂ȁ  

̆ ᵬҹ ῐ Ҍ Ȃ

№ ҍ ᴏ ̆ ԅ

ⱴ ḠḤᴋṿ҉ ӈ̆ץ ḠḤᴋṿ҉ ԍ

                                                        
1 ҳ ṿ ֲ̔ ԍ ṿ ̆ Ḡ Ḥᴋṿᵞԍᴰ Ḡ

ᴪ ԍ  ҊȂץ



 

 

 

Ḡ Ȃ ₮̔ ֲ ̆

₮ῒ Ҭ ȁ ֜ ᴨלȂ 

Ḡ ᵀ ȁֲ

ⱬ ᴆ̆‰ ҍ ȂҌ ҹѿ

‗ ̆ӞҌ ҹ Ḡ

ṿ № ῒ Ȃ 

-Ḥᴋ-Ḡ ӯ ԍ ȁ ҍ

ᴏ Ȃᵖ ҹ ̆ғ ԍ Ҭ

̆ ֲ ῀Ȃ 
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Е 

Ḧ ┼ Ғ Ї Ḧ ┼

ⅎ ᵲҿ Ḧ ┼ ᾥɼ Ҳ

ЃCHFSЄ2013 Ї ᵥ ֥ ָ Ḧ ғ ɼ

Ї Ὴ֥ ᵥ ᵤԋ ҟָ Ḧ

Ї ᵤԋָ Ḧ ᶡɼ ҅ ┼ⅎ Ї Ὴ֥

ᵥ ⅎ ԋ ằ ɼ Ї ᴍҏ Ї Ὴ֥ ᵥ

Ї ԓ Ὴ֥ ᵥ Ї ᵤԋ ӵָ Ḧ

ᶡɼ ⅎ Ї׃ Ғ Ὴ֥ ᵥ Ғ

ָ Ḧ ғɼ ЇΊ Ὴ

֥ ᵥ ָ Ї Ḧ ɼ 

 

ῗ Еᵥ ֥ Ї Ḧ Ї ҟָ Ḧ ғ 

 

ѿȁ  

⌠ 2018 ̆ Ḡ ⌠ 2724 ᾝȁḠ ⌠

4.42%̆ ҍ Ḡ ׅ Ȃ ҍ ̆

ֲ Ḡ ԍ ȂῒҬѿҩ

̆ └ № ̆ᶛ ᴪ῏

̂ ̆2011̃ Ữ Ȃ 

Ҍ ӏҙ̙ᵟ ֲ ᴆӊѿľ̆

ҙ̆ӯ Ŀӊ ׂȂ ᴪ ̆ᵟ ⱳ

                                                        
1 ̆ Ḡ Ȃ ̆ ҍ

Ȃ 



 

 

 

Ȃ ̆ף Ҍֽֽ ױֲ ȁ ף ӊ

̂ י ȁ ̆2014̃ ̆ Ὶΐ Ữ ҍ ⱳ Ȃ

֟ ̆ᵟ ֟Ҭ ᶛ̂ ̆

2013̃ ̆ ԍ ֟̂ ȁ ̆2011̃ Ȃ ̆ ֟

‗ ԅῒ Ḡ Ȃ 

҉ Ҍ ֟ ᵟ ̆ ῃ֟ ̂

ᶏ ľ̆ң ῃĿ̃ ᵬҹץ

̆ ҳֲ ẫ ȁ ̆ ץ

₮ ֟ ץ̆ Ҍ ̆ ῃ֟ ᵟ

ᵬҹѿץ ‖ ΐȂ Ҍ ῃ֟ ᵟ ̂ᶛ ֟ ̃Ҍ

ᵬҹ ̆ Ȃ Ӈ̆

Ḡ Ҍ ’Ҋ̆ ῃ֟ ᵟ

‖ Ҍ ׆̆ Ḡ ꜚ ̙ Һ

Ȃ 

Ҭ ̂CHFS̃ 2013 ̆ ᵟ

֟ ֲ Ḡ ҍ Ȃ ̆ ῃ֟ ᵟ

ᵞԅ ҙֲ Ḡ ̆ ᵞԅֲ Ḡ ᶛȂ

ѿ └№ ̆ ῃ֟ ᵟ № ԅ ẫ Ȃ ̆

ᴇ҉ ̆ ῃ֟ ᵟ ̆ ԍ ῃ֟ ᵟ

̆ ӯֲ Ḡ ᶛ ᵞȂ ̆ ֟ᴇ

҉ ԅ ̆ ԅᵟ Ḡ ⱳ ̆ ᵞԅ

ҙֲ ҍ ᶛȂ № ֽ̆ Ҍ ῃ֟ ᵟ

Ҍ ֲ Ḡ ҍȂ 

 

ԋȁ ҍ №  

ף ᴪ ѿ̆֓ ֲ ҙ└ ҹֲױ ȁ ȁ

ҙ ᶫԅ ΐ̆ Ḡ
1
ҍ ҙḠ ῒ

Ҭң Һ ף ̂ 2̆011̃ Ȃ ῖ ľץ ֲ

Ŀҹ Ẋ ̆ ԅ ҳ ̆ ӯḠ ᴪ

̆ ԅ ֲᴪ ӯḠ ֟ ̆ ᵌẠ₮ԅ

ľ Ḡ ‗ ĿȂ ῃḠ ̆ ‖₯Ҍᴪ ≠

̆ ҹֲױᴪ ḠȂᵖ Ҭ̆ Ḡ Ḡ

Ҍ ̆ ᴪḠ Ҍ ῃ ‖₯̆ ҙḠ

                                                        
1
 Ḡ ̂self ĺinsurancẽ ױֲ ╠̆ҹ ᵞῒ

Ạ₮ Ȃ 



 

 

 

ҍӞ Ҍ ῃḠ ̆ ₮ ľֲֲ ӯ ҙḠ Ŀ

’Ȃ ҙḠ ҍ Ẋ Ҍ ̆ ҙḠ Ӟ

Ȃ ῤ Ḡ ῒ №ᾟ№̆

̂ 2̆001̕ ȁ 2̆012̕ 2̆013̕

̆2016̃ ̂Gutter ̆Hatcher̆2010̕ ȁ

ῃ̆2013̕ ᶃȁ Έ ̆2016̃ Ȃᵖ ԍ Ḡ ҙ ’

ӎ̆ ῤ׆ ҙḠ Ȃᵥῐ

ȁ (2009)≠ қ № ԅ ᴪ ҍ ᴪԑꜚ

ҙḠ ӯ ҹ ̆ ᴪ ᴪḆ ӯ

ҙḠ ̆ ᴪԑꜚ↕ ̆ ҹ ῀ ӯ ҙ

Ḡ Ȃ ȁ (2013)≠ Ҭ ῀ ̆

Ⱶ ҍ ֟ ᴪ Ȃ

(2015) ԍҬ (CHFS)̆ ԅֲ ֲ

Ḡ ̆ ֲ └ԅ ֲ Ḡ ̆

ᾙֲ ⱴᴪ ֲ Ḡ ⌠ ꜚᵬ Ȃ 

҉̆ ₮ ľֲֲ ӯ ҙḠ Ŀ ’̆ᵖ

ԅ Ḡ └ Ȃ ╠Ḡ Ḥ ׅ ̆

ễ └ ̆ᵖ ₮ט ᴇף ֓

̂Morduch̆1995̃ Ȃ ῤѿ֓ ҹ̆ ȁ ȁῙ

ᵣ Ҍ ⱴ▲ԅ ҳ Ҍ ̆ ⱴԅ ץ

Ữ ҹҺ Ḡ ꜚ ̂ᵥ ̆2008̕ ȁ ̆

2009̕ 2̆010̃ Ȃ ᶏ Ҍΐ ҙḠ ̆Ӟ ץ Ữ

ȁ Ṣ ȁ ₮ ֟ȁ ᵞ ₮

‖₯(Townsend̆ 1995; F̕alkingman̆ 2004̕ Sparrow̆ 2014̕ Mohanan̆

2011̕ ᵥῐ ȁ ̆2014̕ ȁᶿ ̆2015)Ȃ ԍ

ᶭ Ḡ Ḡ └ ‖ ̆ Ḡ └

֟ ₮̂ Gentler &Gruber̆ 2002̃ ⱴ̆▲ԅ ҙḠ Ҍ Ȃ 

Ḡ └ ₮ԅ ҙḠ ӯ̆ᵖ ԍ

Ṣ Ҍ ̆ ẁ ԍ Ḡ ̆

Ữ ȁ ҳ Ữ ₮ ֟ Ȃᵟ ΐ Ữ

ⱳ ̂ ᴋ ȁ ̆2018̃ ̆ №Ȃ׆

Ҭ ֟ ̆ ֟ Һ ֟̆

̂ ȁ ≠̆2016̃ ֟ ̂ ȁ ̆2014̃ Ȃ׆ᵟ

̆ ̆

ⱴ Ҋ ̆ ⱴ ⱴ̂



 

 

 

ȁ ̆2016̕ Paravisini et al ̆2017̃ Ȃᵟ

Ẓ ֟ ԅ ̂ ᾣ≠ȁ↔ ᾝ̆2018̃ ׆̆ ҙḠ

Ȃᵟ ᶏ ‖ ‖₯̆ ױֲ

ᴪ⁞ ẁ ̂Zanetti , 2014)ȂHanessian et al. ̂2010̃

Ҭ Һ Һ ȂӞ

̆ ׆̆ ҙḠ ̂ ᴯ ̆

2013̃ Ȃ׆ᵟ ֟ ̆ῒᵬҹ ֟ ֜ ȁ ꜚ

̆ ‖₯Ԋᴆ̂ ȁ ȁҦẼ ̃̆

Ҍᴪ ₮ ֟ ̂Venti&Wise, 2004̃ Ȃ ԍῒ

֟ ̆ ‖₯ ̆ ₮ ֟ ̆

₮Ȃ ̆ ֟ ץ ԍ Ḡ ̆

׆ ҙḠ ᵬף ̂Davidoff ̆2010̕ ᴯ ̆2013̃ Ȃ 

Ḡ ԅү ̆ ₮ԅ

Ḡ └ ҍ Ḡ ӊ ῏ף ̆֞ ԅᵟ Ẓ

̆ ꜛ ‖₯Ȃᵖ ѿ ᵟ

ѿ Ḡ ꜚ ̆ ᵟ ҍ ֲ

Ḡ ҍӊ ῏ Ȃ ԍ ̆ Һ ԍ̔ ᾢ̆

׆ ԅᵟ ֟ ҍ ֲ Ḡ ҍ ῏ ̕ῒ ̆

̆ ᴇ ԅ ̆ ῃᵟ ֟

ҳ ᴇ Ḡֲ ᵞȂ 

 

҈ȁ ȁ ҍ  

̂ѿ̃  

ҹҬ ̂CHFS̃ 2013 ̆Ҭ

҈ № ȁҍֲ ᶛ ̆

ῃ 29ҩ ̂ ȁ̃262 ̂ ȁ̃1048ҩ ̂ ̃

ᴪ῍ 28143 Ȃ ԅ Ḥ ̆Һ

֟ȁ ṽȁ ῀ȁ ₮ȁḠ ҍḠ ’̆ῒҬ ҙḠ

№ ӊѿ̆ ԅ ҙֲ Ḡ ȁ ҙẫ Ḡ ȁ

ҙῙ Ḡ ֲ Ḡ ̆ҹ ֲ Ḡ ‗ ᶫԅ

Ȃ 

̂ԋ̃ ӈ 

1.  

 Һ ᵟ ֟ ҙֲ Ḡ ‗ ̆

῏ԍֲ Ḡ ҍ ӈ̂ ȁ ̆2015̕



 

 

 

2̆016̃ ̆ ֲ Ḡ ҍ ֲ Ḡ Ḡ

῀ ᶛᵬҹ Ȃ 

 2.Һ  

 ҹԅҍ Ḡ ӯ‗ Ḡ ̆ ױ ӈԅ

֟ ΐ̆ᵣ ̆ CHFS2013

ԅ ᵟ ֟ ľ ֟

̙Ŀľ №֟ ȁῃ ֟ ȁ ֟ ȁ̔ ᵣ ᶏ ȁῒזĿ̆

ӈ Ҭ 1 ҹῃ ֟ ҹ ῃ֟ ᵟ

̆ ᶏ ̆ ľң ῃĿ̆

ֽ №֟ ҹֽ Ҍ ῃ֟ ᵟ ̆ҹ

Ȃ ⌠ ֟ ̆ ֟ ҹ

ľң ῃĿ ̆ ̂ ѿȁ ̆

2016̃ Ȃ 

 3. └  

ץ  ̆ └ԅ Һ ҩֲ ȁ ץ

̆ ‰ ᴍ Ȃΐᵣ ̔ 

 Һҩֲ ̔ Һ ȁ ȁ ’ȁ ≢ȁ ȁ
1
Ȃ ̔ ȁ ῏ ̂

Ҭᾴ ֲ ȁ̃ ẫ ’̂ Ҭẫ ’ҹ ȁ

ֲ ȁ̃ ҙ ᵬֲ ȁ ⱴ ᴪḠ ᶛȁ Ҭ

ᶛȁ Ҭ ֲ ᶛȁ ῀ ȁ ᵟ ֟ ȁ

ᵟ ֟ Ȃ 

 ̂҈̃  

׆  1Ҭ ̆ ӯḠ Ҭ 15. 0%̆ Ҭ

ῃ֟ ᵟ ᶛҹ 54.6%̆ ֽ Ҍ ῃ֟ ᵟ

ᶛ ҹ 11. 0%̆ Һ ҹ 50. 264 ̆ Ҭ 93. 6%

Һҹ 6̆9. 3% Һҹ 9̆5.1%ҹ ̆ ҹ 10.548

̆ ҹ 3.132 ֲ 3̆1.9% Ҭᾴ 2̆. 7%

Ҭ ҙ ᵬ ֲ 9̆5% ⱴԅѿ ᴪḠ ̆

Ҭ ᶛҹ 12.2%̆ ֲ ᶛҹ 24. 2%̆ ῀ ҹ 10.3̆

ᵟ ֟ ҹ 10.765̆ ᵟ ֟ ҹ 10.145Ȃ 

1  

                                                        
1

ӈҹ̆ ҉ ̆ ȁ∆Ҭȁ ҬȁҬҒ/ ȁ

Ғ/ ȁ ȁ ȁ №≢ ӈҹ 0ȁ6ȁ9ȁ12ȁ12ȁ

15ȁ16ȁ19ȁ22 Ȃ 



 

 

 

 ṿ Ҭᵝ  ‰  ṿ ṿ  

ֲ Ḡ ҍ 0.15 0 0.357 0 1 17471 

ֲ Ḡ  0.37  0 34.759 0 4500 17471 

ῃ֟ ᵟ  0.546 1 0.498 0 1 17471 

ֽ Ҍ ῃ֟ ᵟ  0.11 0 0. 313 0 1 17471 

 50.264 49 15.013 17 111 17471 

 2751.796 2401 1578.816 289 1.20E+04 17471 

 0.936 1 0.245 0 1 17471 

 0.693 1 0.461 0 1 17471 

 0.951 1 0.216 0 1 17471 

 10.548 9 4.021 0 22 17471 

 3.132 3 1.395 1 16 17471 

ᾴ ֲ  0.319 0 0.567 0 4 17471 

ẫ ’ 0.913 1 0.831 0 2 17471 

ҙֲ׆  0.027 0 0.163 0 1 17471 

ᴪḠ  0.95 1 0.219 0 1 17471 

ᾙ Ῑ  0.122 0 0.165 0 0.8  17471 

Ῑ  0.242 0 0.365 0 1 17471 

ln( ῀)  10.319 10.785 2.195 0 14.914 17471 

ln( ᵟ ֟)  10.765 12.612 4.913 0 16.678 17471 

ln( ᵟ ֟)  10.145 10.177 1.853 0 15.845 17471 

 

ȁᵟ ֟ ҙḠ ҍ  
̂ѿ̃  

ԍ҉ץ ̆ Һ ᵟ ֟

ҙֲ Ḡ ҍ Ȃ ԍ ⱴ ҙֲ Ḡ ѿҩ

̆ Һ Porbit ᵀ ̆ Ҋ̔ 

P( Insuanceij =1)=(á0+á1housefull ij +á2X+ũ  ̂1̃ 

ῒҬ̆Insuanceij ҹ j i ӯ ҙֲ Ḡ ̆

housefull ij ҹ j i ῃ֟ ᵟ ̆Xҹѿ ↓ └

̆ Һ ȁ ȁ Ȃ ԍ

Ҍ ꜚ ῏ ̆ ᵀ Ṝᶏ ᴍ

ẫ ‰ Ȃ 

̆ ԍ Ḡ ῀ ᶛ ̆ ױ

̂2015̃ ȁ ̂2016̃ ≠ Tobit ᵀ ̆ 

yij
*
=à+á0+á1housefull ij +á2X+ŭ Y=max(0, yij

*
)   (2)  



 

 

 

ῒҬ̆Y Ḡ ῀ ᶛ̆ῒז └ ҍ҉

Ȃ 

ṿ ̆ Һ ῏ ᵟ ֟ ῤ ̆ѿ

֓Ҍ ҍֲ Ḡ ̆

ῤ Ȃ ̂2013̃ ȁ

҈ ̂2018̃ ≢ ̆≠ ᵟֲ ֲ ᵟ ᶫ

ᵬҹᵟ ֟ ΐ Ȃ ԍ ᴇ ӯᵟ ‗ ̆

ᵟ ᶫ ᴇ ̆ ᵟ ᶫ ҍᵟ

֟ ῏Ȃ ̆ ᵟֲ ֲ ᵟ ᶫ ҍ ֲ Ḡ

‗ ῏ Ȃ ̆ ױ ҹ ᵟֲ ֲ ᵟ ᶫ

ᵬҹᵟ ֟ ΐ Ȃ 

̂ԋ̃ ‰  

 2 ԅᵟ ֟ ҙֲ Ḡ ’ ᵀ

Ȃ׆ 2 ̂1 ↓̃ ̆ ῃ֟ ᵟ ᵞԅ

ҍ ҙֲ Ḡ Ȃ ῃᵟ ֟ ᵞ

ҍ ҙḠ ̆ ѿ └ԅ Һ ҩֲ ȁ

ȁ ̆ᶭ Ȃ ̂2̃↓ ԅ ῃ֟ ᵟ

ҙֲ Ḡ Ḡ ῀ ᶛ ̆ ῃ֟ ᵟ

ֲ Ḡ Ȃ ῃᵟ ֟ ̆

Ḡ ῀ ῀ ᶛ ᵞ̆ ҙֲ Ḡ ᵞȂ 

2 ᵟ ֟ ҍ ҙֲ Ḡ ҍ 

  (1)  (2)  (3)  (4)  (5)  

   
IV- Probit  IV- Tobit  

  Probit  Tobit  1st stage  2nd stage  2nd stage  

ῃ֟ ᵟ  - 0.057**  - 0.019*  
 

- 2.106***  - 1.151*  

 
(0.029)  (0.010)  

 
(0.292)  (0.656)  

ֲ ᵟ ᶫ  
  

0.002***  
  

   
(0.001)  

  
 0.074***  0.021***  - 0.005**  0.028 0.016***  

 
(0.008)  (0.003)  (0.002)  (0.019)  (0.005)  

 - 0.001***  - 0.000***  0.000***  - 0.000 - 0.000***  

 
(0.000)  (0.000)  (0.000)  (0.000)  (0.000)  

 0.111**  0.029 - 0.000 0.056 0.029 

 
(0.055)  (0.019)  (0.021)  (0.046)  (0.027)  



 

 

 

 - 0.121***  - 0.039***  - 0.048***  - 0.160***  - 0.093**  

 
(0.025)  (0.007)  (0.012)  (0.027)  (0.036)  

 0.024 0.018 - 0.034 - 0.062 - 0.023 

 
(0.065)  (0.019)  (0.028)  (0.073)  (0.045)  

 0.032***  0.009***  0.007***  0.032***  0.017***  

 
(0.006)  (0.002)  (0.002)  (0.007)  (0.005)  

 0.034**  0.009**  - 0.015***  - 0.014 - 0.008 

 
(0.014)  (0.004)  (0.003)  (0.013)  (0.011)  

῏  0.002 - 0.005 - 0.007 - 0.013 - 0.013 

 
(0.025)  (0.007)  (0.005)  (0.015)  (0.009)  

ẫ ’ - 0.033*  - 0.012**  - 0.006 - 0.030***  - 0.019**  

 
(0.017)  (0.005)  (0.004)  (0.011)  (0.009)  

ҙֲ׆  0.174**  0.035*  0.041**  0.172**  0.080**  

 
(0.080)  (0.021)  (0.021)  (0.070)  (0.037)  

ᴪḠ  - 0.010 - 0.027 - 0.027**  - 0.055 - 0.051*  

 
(0.061)  (0.024)  (0.013)  (0.036)  (0.027)  

ᾙ Ῑ  0.630***  0.181***  - 0.017 0.293*  0.166***  

 
(0.081)  (0.031)  (0.033)  (0.159)  (0. 048) 

Ῑ  - 0.037 - 0.010 0.003 - 0.012 - 0.006 

 
(0.066)  (0.018)  (0.011)  (0.043)  (0.023)  

ln( ῀)  0.044***  0.002 0.004**  0.030***  0.006 

 
(0.008)  (0.002)  (0.002)  (0.010)  (0.004)  

ln( ᵟ ֟)  0.013***  0.003**  0.053***  0.117***  0.063*  

 
(0.004)  (0.001)  (0.00 1)  (0.014)  (0.035)  

ln( ᵟ ֟)  0.166***  0.049***  - 0.006**  0.072**  0.042***  

 
(0.010)  (0.004)  (0.002)  (0.034)  (0.005)  

ᴍ  └ └ └ └ └ 

1st stage F - statistic  
     

N 17471 17471 17471 17362 17362 

r2_p 0.131 0.146       

̔ * ȁ** ȁ*** №≢ 10%ȁ5%ȁ1% ҉ ̆҉ Ҭ

probit ȁTobit ᵀ ̆ Ҍ ̆ ῤҹ

⌠ ᴍ ẫ ‰ Ҋץ̆ Ȃ 

 

╠ ̆ ҙḠ ҍ‗ ̆



 

 

 

ץ └̆ ᴪ Ȃᵟ ֟ ҍ ᴇȁ

ᵟ ῏̆ ֓

Ẓ ᵟ ֟ ѿ̆֓ Ҍ⌠ ̂

̃ ҩֲ ̂ ̃ ᴪ

ᵟ ֟ ( ҈ ̆2018)ҍ ҙḠ ҍ̆ ֟ ῤ

Ẓ Ȃ ̆ ᶏ ΐ ᾥ ῤ

ᵀ Ẓ Ȃ ̂2013̃ ȁ ҈ ̂2018̃ ̆

ᶫ ᴇ̆׆ ‗ ̆ғ ᶫ

ᴆ̆Ҍ ҙḠ ҍȂ ̆ ᵟ

ֲ ֲ ᵟ ᶫ ̂ ᵟ ᶫ / ᵟֲ ̃

ᵬҹ ΐ Ȃ ̂4̃ ̂5̃↓ ΐ Ȃ ᾢ̆

׆ ѿ ᵀ ̂ ̂3 ↓̃̃̆ ΐ ᵀ ҹ ̆

ֲ ᶫ ῃᵟ ֟ ̆Ҍ

ΐ ̕ ̂4̃↓ҍ ̂5̃↓ ԋ ᵀ ̆ ץ

₮ ῃᵟ ֟ ҍ ҙֲ ᵞ̆ғ ᵞ

ԅ ҙḠ ̆ ҍ╠ ᵀ ѿ Ȃ 

̂҈̃ └№  

ᵟ ֟ ҙḠ └ ԍᵟ ץ

ԍ Ḡ Ȃ ⱴ ̆ẫ ҹ ף

ᶘ ȇ̆Ҭ ẫ Ȉ ̔ Һ ֒

ẫ ᶛ 76%̆ ԍ Ꞌ Έ ̆ ӈ҉ ẫ

ֲ ᶛҌ 3%ȂҌ ẫ ҹԅ ҳ Һ ֲ

̆ ̆ ᾢ≠ ῃ֟ ᵟ ҍ ẫ ’ ֜

Ȃ 

׆ 3 ץ ₮̆ Ҍ ῃ ֟ ᵟ ̆

ῃ֟ ᵟ ̆ῒẫ ’ ̆ ӯ ҙֲ Ḡ

ᶛ ᵞ̆ ῃ֟ ᵟ

№ ẫ Ȃ 

3 ẫ  

  (1)  (2)  (3)  

  1st stage  
IV- Probit  

2nd stage  
2SLS 

ῃ֟ ᵟ  
 

2.1426***  76.5964**  

  
(0.1745)  (29.7384)  

ẫ ’ 0.5540***  1.2716***  45.5941**  



 

 

 

 
(0.0192)  (0.1160)  (18.4395)  

ῃ֟ ᵟ * ẫ ’ 
 

- 2.3149***  - 81.5617***  

  
(0.1510)  (31.0716)  

ֲ ᵟ ᶫ  0.0010***  
  

 
(0.0004)  

  
 - 0.0011 0.0211 - 0.1451 

 
(0.0017)  (0.0144)  (0.1534)  

 0.0000 - 0.0002 0.0019 

 
(0.0000)  (0.0002)  (0.0015)  

 - 0.0669***  - 0.1191* - 4.4420* 

 
(0.0169)  (0.0651)  (2.2847)  

 - 0.0036 - 0.0464**  - 1.1197 

 
(0.0067)  (0.0226)  (1.0972)  

 0.0070 0.0217 0.7446 

 
(0.0174)  (0.0481)  (1.3935)  

 - 0.0003 0.0096 0.0026 

 
(0.0010)  (0.0067)  (0.0829)  

 - 0.0044 0.0001 - 0.2316 

 
(0.0028)  (0.0087)  (0.2239)  

῏  0.0015 0.0041 0.1850 

 
(0.0066)  (0.0172)  (0.5165)  

ҙֲ׆  0.0005 0.0018 0.9918 

 
(0.0141)  (0.0456)  (1.2600)  

ᴪḠ  0.0424* 0.3039**  1.1240 

 
(0.0222)  (0.1323)  (2.2457)  

ᾙ Ῑ  - 0.0094 - 0.0334 - 0.9122 

 
(0.0107)  (0.0328)  (0.9951)  

Ῑ  0.0013 0.0173* - 0.5370 

 
(0.0018)  (0.0097)  (0.5656)  

ln( ῀)  - 0.0030**  - 0.0026 - 0.1988 

 
(0.0013)  (0.0048)  (0.1300)  

ln( ᵟ ֟)  0.0030* 0.0600**  0.3259 

 
(0.0018)  (0.0294)  (0.2070)  

N   17362 17362 

̔ * ȁ** ȁ*** №≢ 10%ȁ5%ȁ1% ҉ ̆҉ Ҭ



 

 

 

probit ȁTobit ᵀ ̆ Ҍ ̆ ῤҹ

⌠ ᴍ ẫ ‰ Ҋץ̆ Ȃ 

ԍ ̆ ᵬҹ ֲ ẫ

Ḡ Ȃ Ӈ̆ ᴇ҉ ̆ ⱴ̆

ῒ № ⱬ̆ ֲ Ḡ ӯ

ᴪ ᵞȂ 

 ҹԅ ҉ Ẋ ̆ ≠ױ 2011- 2013 ᴇ ҍ

ῃ֟ ᵟ ֜ԑ Ȃ׆ 4 ̂2̃ ̂3̃

↓ ץ ₮̆ ԍ ῃ֟ ᵟ ̆ ῃ֟ ᵟ

̆ ᴇ ⱴ ᵞ ӯֲ Ḡ

ᶛȂ ֟ ₮ԅֲ Ḡ ̆ ᴇ ԅ

ױֲ Ẓ ̆ҍ ̂2017̃ ȁ ᾣ≠̂2018̃ Ҭ Ẋ

Ȃ 

4 ῃᵟ ֟  

  (1)  (2)  (3)  

  1st stage  
IV- Probit  

2nd stage  

IV- Tobit  

2nd stage  

ῃ֟ ᵟ  
 

3.568***  1.104***  

  
(0.767)  (0.333)  

ᴇ  0.535***  16.601***  5.033***  

 
(0.030)  (4.713)  (1.893)  

ῃ֟ ᵟ * ᴇ  
 

- 34.056***  - 10.569***  

  
(7.181)  (3.112)  

ֲ ᵟ ᶫ  0.0002***  
  

 
(0.0000)  

  
 - 0.000 0.064***  0.021***  

 
(0.000)  (0.011)  (0.003)  

 0.000 - 0.001***  - 0.000***  

 
(0.000)  (0.000)  (0.000)  

 - 0.001 0.086 0.027 

 
(0.001 )  (0.073)  (0.027)  

 0.000 - 0.095***  - 0.036***  

 
(0.000)  (0.026)  (0.009)  

 - 0.002 - 0.090 - 0.016 

 
(0.001)  (0.077)  (0.025)  



 

 

 

 - 0.000 0.028***  0.009***  

 
(0.000)  (0.005)  (0.001)  

 - 0.000 0.026**  0.008*  

 
(0.000)  (0.013)  (0.004)  

῏  0.000 0.010 - 0.002 

 
(0.000)  (0.026)  (0.008)  

ẫ ’ - 0.000 - 0.031**  - 0.012**  

 
(0.000)  (0.014)  (0.005)  

ҙֲ׆  0.001 0.156*  0.038 

 
(0.001)  (0.089)  (0.028)  

ᴪḠ  - 0.000 0.006 - 0.021 

 
(0.000)  (0.061)  (0.025)  

ᾙ Ῑ  - 0.001 0.556***  0.184***  

 
(0.001)  (0.087)  (0.03 2)  

Ῑ  - 0.001**  - 0.059 - 0.018 

 
(0.000)  (0.059)  (0.019)  

ln( ῀)  0.000 0.039***  0.002 

 
(0.000)  (0.007)  (0.003)  

ln( ᵟ ֟)  - 0.000**  0.002 0.000 

 
(0.000)  (0.007)  (0.002)  

ln( ᵟ ֟)  0.000 0.148***  0.049***  

 
(0.000)  (0.013)  (0.004)  

N 16758 16758 16758 

̔ * ȁ** ȁ*** №≢ 10%ȁ5%ȁ1% ҉ ̆҉ Ҭ

probit ȁTobit ᵀ ̆ Ҍ ̆ ῤҹ

⌠ ᴍ ẫ ‰ Ҋץ̆ Ȃ 

 

̂ԓ̃ №  

 ҍ ῃ֟ ᵟ Ҍ ֽ̆ Ҍ ῃ֟ ᵟ ̆

Ҍ № ẫ ̆ ױ ԅֽ

Ҍ ῃ֟ ᵟ ֲ Ḡ ‗ Ȃ 5 ̆Ҍ probit

t obit ֽ Ҍ ῃ֟ ᵟ Ҍ ֲ

ӯ‗ ̆ ⌠ῤ ҉ Ӟ ẫ Ȃ 

5 ֽ Ҍ ῃ֟ ᵟ ҙֲ Ḡ ҍ 

  (1)  (2)  (3)  (4)  



 

 

 

  Probit  2SLS
1
 Tobit  2SLS 

ֽ Ҍ ῃ֟ ᵟ  - 0.033 2.600 - 0.005 261.924 

 
(0.031)  (2.517)  (0.011)  (215.499)  

 0.074***  0.013***  0.022***  0.471 

 
(0.008)  (0.005)  (0.003)  (0.418)  

 - 0.001***  - 0.000***  - 0.000***  0. 000 

 
(0.000)  (0.000)  (0.000)  (0.002)  

 0.110**  0.087 0.029 5.439 

 
(0.055)  (0.065)  (0.019)  (6.349)  

 - 0.117***  - 0.071*  - 0.038***  - 5.432 

 
(0.025)  (0.043)  (0.007)  (4.050)  

 0.026 - 0.036 0.019 - 3.983 

 
(0.065)  (0.056)  (0.019)  (4.875)  

 0.031***  0. 025 0.008***  2.038 

 
(0.006)  (0.018)  (0.002)  (1.515)  

 0.035**  - 0.011 0.010**  - 1.064 

 
(0.014)  (0.012)  (0.004)  (0.995)  

῏  0.003 0.039 - 0.005 3.624 

 
(0.026)  (0.038)  (0.007)  (3.192)  

ẫ ’ - 0.032*  - 0.030 - 0.012**  - 1.458 

 
(0.017)  (0.019)  (0.005)  ( 1.294)  

ҙֲ׆  0.170**  0.150**  0.034 6.715 

 
(0.080)  (0.070)  (0.021)  (5.665)  

ᴪḠ  - 0.006 - 0.081 - 0.026 - 6.809 

 
(0.061)  (0.081)  (0.024)  (6.441)  

ᾙ Ῑ  0.631***  0.136**  0.181***  - 5.811 

 
(0.081)  (0.064)  (0.031)  (6.142)  

Ῑ  - 0.036 - 0.044 - 0.010 - 3.059 

 
(0.065)  (0.041)  (0.018)  (3.686)  

ln( ῀)  0.044***  0.015**  0.002 0.143 

 
(0.008)  (0.008)  (0.002)  (0.534)  

ln( ᵟ ֟)  0.010***  - 0.022 0.002*  - 2.368 

 
(0.003)  (0.023)  (0.001)  (1.946)  

ln( ᵟ ֟)  0.166***  0.065**  0.049***  3.504 

                                                        
1 ԍ Ivprobit Ivtobit Ҍ ’̆ ԅ 2SLS Ȃ 



 

 

 

 
(0.010)  (0.032)  (0.004)  (2.764)  

N 17471 17362 17471 17362 

r2_p 0.130   0.145   

̔ * ȁ** ȁ*** №≢ 10%ȁ5%ȁ1% ҉ ̆҉ Ҭ

probit ȁTobit ᵀ ̆ Ҍ ̆ ῤҹ
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ѿȁ  

̂Sin, 2005̕ ̆2012̕ ↔ ̆2014̕

̆2016̕ ̃ Ῑ Ḡ Ⱶ Ҍ

ΐ Ȃ Ῑ Ḡ ҩֲ

̆ Ӈ ҩֲ Ⱶ ’

ң ⱬ Ῑ Ḡ ⱵҌ ̙ ̆ҩֲ

Ⱶ ’ ῒ ΐ № ̆ ῀ ҩ

                                                        
1 ̆Ҭ Ҭ Ȃ Ῥ ̆Ҭ Ҭ

̆ ̆ Ḡ Ҭ ҺᴋȂ 

ᴪ ̂16BJY143̃ȁ ֲ

̂16JJD630014̃ȁ ⇔ ⅞̂B17050̃ȁҬ ⇔

⅞Ȃ 



 

 

ֲ Ⱶ ’ ῒ ל ̆Ӟ ᶷ׆ ₮

Ⱶ ’̆ Ῑ Ḡ ⱵҌ ΐᵣ

̆ ≠ԍ ȁҩֲ №≢

ץ Ῑ Ḡ Ⱶ Ȃᴑҙ Ῑ Ḡ

Ῑ Ḡ №̆Ҥ ҩֲ ľ Ŀ Һ

ᵣ ᴑҙ Ῑ Ḡ ҩֲ ҬȂ ғ̆ ֲ

ⱴ Ҋ̆ҩֲ ҳҹ ט ⱬ҉

̆ᴪᶏҩֲ ľ Ŀ ⱴҤ Ȃ Ӈ̆

Ẋ ׆ 1997 ᴑҙ Ῑ Ḡ 2018 ҩֲ

ῃҹľ Ŀ ’Ҋ̆ ᴑҙ Ῑ Ḡ ҩֲ

Ⱶ ᵥ ̆ ΐ ̙

’Ҋ№ ῒ ̆ ≠ԍ ҩֲ

Ⱶ ’ ῒ ט Ҥ Ҋ ⱬȂ 

ᴑҙ Ῑ Ḡ ҩֲ ľ Ŀ Ⱶ ’

⌠ ᴡֲ ҩֲ Ῑ ≠ ̆

ԅ ̆Һ №҈ Ȃ ѿ ̆ № ԅ Ῑ Ḡ ҩֲ

ľ Ŀ ȁ ץ ‗ ̂ ̆2003̕

̆2004̕ ̆2011̕ ̆2014̕ Ȃ̃ ԋ

̆Һ № ԅҩֲ Ⱶ ’Ȃ ̂2014̃ №

ԅҩֲ ᵩꜚ ’̕ Ῥ ̂2016̃ ԅ

ҩֲ ̕ 2007̃̂שּׂ қ̂2010̃

№ ԅҩֲ ט ⱬ̕ 2016̃̂שּׂ ҩֲ ט ⱬ₮

Ҍ № ԅҩֲ Ῑ ̕ Ῥ

̂2017̃№ ԅҩֲ ễט ⱬץ ᵀ ԅ ԍ ҩֲ Ῑ

Ȃ ҈ ̆ ҩֲ

Ⱶ ’ Ȃ ӓ ῑ̂2007̃ ̂2013̃ №≢

ѿ ԅ ҍ ȁ ᴡ ῒ ҩֲ Ⱶ

’ Ȃ 

ԍ Ῑ Ḡ ȂLee  Carter

̂1992̃ ₮ԅ ֙ ל ľLee-carterĿ Ȃ Lee  

Thljapurkar̂ 1994̃ ԅ ֲ ꜚ̆ ԅᴰף

ľ ĿȁľҬĿȁľᵞĿ Ҋֲ Ȃ Ҍ ̆

Ῑ ̆ ԍ 2003 ῀⌠ ᴪ

Ḡ Ḥ ̂Board of Trustees of the Federal Old-Age and 

Survivors Insurance and Disability Insurance Trust Funds̃ ҬȂṢ ҉

̆ ῤ ̔қ ̂2005̃ ≠ ֙ ҹ Ҋ

ԅῙ Ḡ ṽⱵ̕ ´ ̂2013̃ Ẋ ≠

ꜚ̆ ԅῙ Ḡ ף Ҍ ꜚ



 

 

̕ ̂2016̃ ԋ № ԅ ᴡ ̆ ṿ

ԅ ᴡ ̕ ̂2017̃ ᴡ

ҹ Ẋ Ҋ ԅ Ῑ Ḡ ̆ ץ ֤

ԅ ‰ Ȃ 

ץ Һ Ҭ ҩֲ ט ⱬȁ Ⱶ ץ’

ľ Ŀ ̆ᵖ ӎ ѿ ῀ ᴑҙ Ῑ Ḡ ҩ

ֲ Ȃ ҩֲ ӈҹ̔ ̆ҩ

ֲ ᵩⱴ҉ ̂ ᵩҹ Ҍ ̃

Ῑ ῀ҍ ₮ӊ ׅҹ ̆ ῤ ᴍ

ᵩ ԍ 0̆↕ ҩֲ ⱬֽ₡ Ῑט ₮̆ΐ

Ȃ 

Ҋ ҩֲ ’̆

ᵣ ҩֲ ⱬȂ ̆Ṣ ץ Ῑ

̆ ≠ ҹ ̆ Ẋ ҩֲ

ӊ╠ ῃҹľ Ŀ Ҋ̆ Ḡֲ ꜚ ’Ҋ

№ Ḡֲ ̆ ԅҩֲ Ῑ 50 ̆

ᵩ ᵩңҩ ҩֲ ̆ ԅ

ѿ ῤ ≠ ҍ ≠ ң Ҍ ҹҊ ҩ

ֲ ̆ ≠ԍ ῀ ᴑҙ Ῑ Ḡ ҩֲ

Ⱶ ’̆ ғ ҩֲ Ⱶ ╠Ҋ

̆ ҳֲ

Ҥ ט ⱬ̆׆ ꜛԍ Ῑ Ḡ └ Ȃ 

 

ԋȁ ῒ  
̂ѿ̃  

ᶭ [1997]26 ᴆ ᴑҙ Ῑ Ḡ ҩֲ

ᴡֲ ҹ ᴡľҬֲĿ ᴡľ ֲĿȂ ᴡľҬֲĿ [1997]26

ᴆ ╠ ⱴ ᵬȁ⌠ ᴡ Ḡֲ ̆ ᴡľ ֲĿ

[1997]26 ᴆ ῀ Ḡ ᴡֲ Ȃᴑҙ Ῑ Ḡ

ҩֲ ᵩҹ ҩֲ ῀⁞ ҩֲ

Ῑ ₮Ȃ ҉ ᴑҙ Ῑ Ḡ ҩֲ ᵩҹ ̆

↕ ҩֲ ᵩҹ҉ ᵩ¦̂1+ ̃+

ᵩ̕ ҉ ᴑҙ Ῑ Ḡ ҩֲ ᵩҹ ̆↕

ᵩҹ҉ ᵩ+ ᵩȂ 

ᴑҙ ῀ eҹ 20 ̆ ֲȁ

ᴡ r №≢ҹ 50 ȁ55 60 ғ̆ ֲ ҹ ֲ 4Ṑ̆

֙ wҹ 100 Ȃҩֲ ҹ p̆x Ḡֲ t ∆

ҩֲ Ῑ ҹ Pt,x̆ Ḡֲ ҹ cȂLt,xҹ t ∆ x



 

 

Ḡֲ ̆ῒҬ
,

M

t xL ҹ t ∆ x Ḡֲ ȁ
,

F

t xL ҹ t ∆ x

Ḡֲ ȂSt,xҹ t ∆ x Ḡֲ ̆sҹ

Ȃitȁjtȁgt№≢ҹ t ȁ ≠ ȁ Ȃzҹ

[1997]26 1997 ∆ȂẊ Ῑ Ḡ ȁῙ

∆Ȃ 

1. ҩֲ ῀ 

ҩֲ ῀ ԍ Ḡֲ ҩֲῙ Ḡ ̆

ҹ ῒ ҉ ̆ ↕ ῀
1

, 1 , 1

r

t t x t x

x e

C pc L S
-

- -

=

= ä ̆ ῒ Ҭ

1

1 , 1 1 ,( 1 )x e

t x t eS s S- -

- - -= + Ö ̆ ( )1, 2 2,(1 ) / 1t e t t eS g S s- - -= + Ö +Ȃ 

2. ҩֲ Ῑ ₮ 

̂1̃tÍ[2019, z+r-e] Ῑ ₮ 

̆ ₮ ᴡľ ֲĿ̆ ֽ ט ᴡľҬֲĿ

ҩֲ Ῑ Ȃ t̆ ᴡľҬֲĿ ҹ[r, r+ t-z-1]Ȃ

ҩֲ ט Ḡֲ ᴡ ῤץ ҩֲ Ῑ ̆

mr r ᴡ ҩֲ Ῑ Ȃ ȇ Ⱶ ῏ԍ

ᴑҙ Ῑ Ḡ └ ‗ Ȉ̂ [2005]38 ̃ ̔

m50=195̆ m55=170̆ m60=139Ȃҹ ̆Ẋ ҩֲ ט

ῤץ ҩֲ Ῑ ̆▼ᵩ ₃ҩ ҌῬ ҩֲ

ט Ȃט ̆r͘r+[m/12]-1 Ḡֲ ҩֲ Ῑ

ῒҩֲ  Ȃט
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₮ ᴡľ ֲĿ̆ ҩֲ ט ᴡľҬֲĿ

ᴡľ ֲĿ ҩֲ Ῑ Ȃ ̆ ט ᴡľ ֲĿ ҩֲ



 

 

Ῑ ̆ᵖ ט ᴡľ ֲĿ ֲ
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̂3̃tÍ[ z+r-e+[m/12]+1, 2069] Ῑ ₮ 

̆ҩֲ ט ᴡľҬֲĿ ľ ֲĿ ҩֲ Ῑ

̆ῒҬ ᴡľ ֲĿ₮ ᴡֲ Ȃ ט ᴡľҬ

ֲĿҩֲ Ῑ Ὲ
M
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3. ᵩ ᵩ 

t ᵩҹ t t tB C P= - ̆ ᵩ tAB ҹ̔ 1 0tAB-¢ ̆

↕ 1t t tAB AB B-= +̕ 1 0tAB-> ̆↕ 1 (1 )t t t tAB AB i B-= Ö + +Ȃ 

̂ԋ̃  

t ҩֲ ≠ jt itҹ ꜚȂ 

1. ≠ Ȃֲⱬ ᴪḠ ⱲῈ ȁ ⱲῈ ׆

2016 Ὲ ѿ Ῑ Ḡ ҩֲ ≠ ̆

ꜚ Ҍ ≠ ȂẊ ҩֲ ≠ jt ׆

№
2ln( , )us ̆ғ ԍῒ ꜚ ̆ Ẋ



 

 

≠ jt ׆ ѿ № Ȃ 

2. Ȃҩֲ Ῑ ᵩ ҹ ̆ ԍ ├

Ȃ ῒ ꜚ ̆ Vasicek

Ȃ̂ Vasicek̆ 1997̃ № ┴ ≠ ̆ҹ≠

ῖ ӊѿ̆ ⌠ԅ Ȃ ῏ ̂ ᴯ̆

2002̕ ̆2008̃ Vasicek ≠

ꜚ ҹȂVasicek Ҭ≠ it Ҭ Ẋ Ҋ ṿ ̆

ҹ̔ 

( )t t tdi a i i dt dWs= - +  

ῒҬ̆itҹ t ┴ ≠ ̕ i ҹ≠ ̆

ṿ a̕ҹ≠ it ṿ i s̕ҹ ┴ t≠ ꜚ ̕

Wt ҹ ‰ ꜚȂ ꜚ ̆ ( ) ( )t tE di a i i dt= - ̆

2( )tD di s= Ȃ 

̂Brennan Schwartz̆ 1982̕ Sanders Unal̆ 1988̃ ̆

⌠ Ҋ ̔ 

1 1 1( ) ( )t t t t ti i a i i W Ws- - -- = - + - 
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1t t ty ia b e-= + + 

ῒҬ ( ) 0tE e = ̆
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̂ԋ̃ Vasicek ᵀ  

ץ ғΐ ף 30 ⱴ ≠ ᵬҹ

ҩֲ ̆ ԍ wind ׆ 2015 1

4 2018 12 14 ῍ 986ҩ ֜ ṿȂ ̂

‖ 2̆000̃ Ạ ̆ ҉ ≠ ᴇ ҹ ≠ ̆

Ὲ ҹ̔ 1
( , ) ln[1 ( , )( )]i t T I t T T t

T t
= + -
-

̆ῒҬ T-t=30/365̆ ( , )i t T ҹ
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2s =0.03315̆ s=0.18207Ȃ ̆ץ Vasicek ҹ̔ 

0.03531 (3.24758 ) 0.18207tt ti dt Wi dd ³ - +=  

ץ 0.03531% 3.24758%

҉Ҋ ꜚȂ ti Ὲף ҹ̔ 

10.11467 0.96469 0.18207tt ti i dW-= + +  

ץ 2018 ṿ 3.82490%ᵬҹ i0 ṿȂɰ Ὲף ̂5̃̆

׆ 2019 ῒץ № ’ ῒ̆Ҭ

2019 i1 2069 ҉ i50 10000ҩ

№ 2 Ȃ 2019 ҩֲ Ῑ Ҭ№

[3.5%, 4.25%] ̆ 2068 Һ № -5%ð12.5%
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̂҈̃ῃ № ≢ֲ  

PADIS-INT ᴆ ῃ № ≢ֲ ῃ

‪ ֲ Ȃ ̆ ᾢᵀ ̆ ľ Ŀ ᵀ Ȃ

ᵀ ҹ ֲ ȁ ῃ ֲ ȁ№

≢ ֲ ȁ ȁ № ȁ

₮ ≢ ȁ ȂȇҬ ֲ ҙ 2017Ȉ 2016

ῃ № ≢ֲ № ̆ ץ ̆ ⌠ 2016 ῃ

№ ≢ ֲ № ץ̆ ᵬҹ ֲ Ȃ ῃ

ֲ ԍ ῃ ֲ ӗץ ῃ ֲ Ȃ

PADIS-INT ᴆ ľҬ Ŀ Ҋ ῃ

ֲ ̆ ARIMÂ0,1,0̃ ȇҬ 2018ȈҬ ľֲ

Ŀ 2000ĺ2017 ֲ ̆

ѿ̆ Ẋ ҉ ҹ 80%̂ 2̆016̃̆

ֲ 80% ᴍ 80%Ȃ№ ≢ ֲ

Ẋ ҍ 2016 ῃ № ≢ֲ № ѿ ̆

Ȃ ῒ ᴍ №

ȁ ᾙ ≢ ȁ PADIS-INT ᴆ ₮Ȃ ̆

MATLAB ῃ ‪ ֲ Ȃ 

PADIS-INT ᴆ ῃ № ≢ֲ ῒ

ȁ ȁ№ ȁ₮ ≢ ̆

֓ ᴆ ľҬ Ŀ Ȃ ᴯ ̂2014̃ ҹľ

қĿ Ҭ ̆ ľ қĿ Ȃ

ᴍҹ 2016 ̆ ᴍҹ 2069 ̆ ҹ 100 ̆
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ȇҬ Ꞌꜚ 2017Ȉ 1978ĺ2016 ҙ ̆

ṿ 3.42%ᵬҹꞋꜚ ҙ ̆ Ꞌꜚ ҍ ҹ 96.58%Ȃȇ2015 ֲⱬ

ᴪḠ Ԋҙ Ὲ Ȉ Ῑ Ḡ ҹ 85%ȂҬ῍
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ȇҬ 2018Ȉ 2017 ᵝ ҙֲ

2017S ҹ 74318ᾝ̆ ԍ № ῃ ῀

̆ ᶛȂ ֓ ȇҬ ֲⱬ

ᴪḠ Ȉ 2012ĺ2016 ῃ ᴑҙῙ ῒ ҉

ᴑҙ ̆ 5 ῃ ᴑҙῙ №

≢ ȇҬץ ᴪḠ 2015ȈῈ Ῑ ף

67.50%̆Ῥ ץ ҉ ᴑҙ ̆ ԓ

ᶛ ҹ[68.15%,71.63%]̆ 71.63%Ȃ

ᶛӗץ 2017S ⌠ 2017S¡ ҹ 53234ᾝȂץ Ғ

῀ ᵬҹῃ ᴑҙ ῀ ̆

ȇ2018 Ҭ ҙ Ȉ1 Ғ 2017 ҙ

῀ҹ 3860ᾝȂ ԍᴑҙ ῀ ↨̆῀

                                                        
1 ̔http://edu.sina.com.cn/l/2018-06-11/doc-ihcufqih0425172.shtml 



 

 

ᵞ̆ Ẋ ῒ 85%̆↕
2017,20S º39372ᾝȂ

Ẋ ᴑҙ Ḡֲ № ≢ֲ № ҍȇҬ ֲ ҙ

2017ȈҬῃ № ≢ֲ № ѿ Ȃᶭ ҉ Ẋ ̆

₮ s ԍ 1.697%Ȃ 

̂Έ̃ῒ  

Ȑ2005ȑ8 ᴆ ҩֲ pҹ 8%Ȃ2016 ╠ץ

g ȇҬ ֲⱬ ᴪḠ 2017Ȉ ῃ ᴑҙȁ

Ԋҙȁ ῏ ᵝ Ҭ 2̆017 ץ

̂ Ῥ ̆2016̃ ̆ 2017ð2020 ҹ

7.7%̆ 2021ð2025 ҹ 6.6%̆ 2026ð2030 ҹ 5.7%̆ῒᵩ Ḡ 4.8%

Ҍ Ȃ ⌠ ѿ֓ ḠֲҬ ’̆ ֤ ץ

̆Ẋ Ḡֲ cҹ 85%Ȃ 

 

ȁ №  

̂ѿ̃ ≠ ҹ ῒҩֲ  

╠̆ ≠ ҹ̔ Ὲ ѿ Ῑ

Ḡ ҩֲ ≠ ̆↕ ҩֲ ≠ ѿ ῤḠ

ṿ ҹ ҹ ≠ ҹ̆ ᵬҹ ‰ ’Ȃ

≠ ׆ № ṿᵬҹ ᴍ ≠ ̆↕

╠ Ὲ ѿ ≠ Ạ Ȃ 

1. ≠ ҹҊҩֲ ᵩ 

MATLAB ᴆ№≢֟ 1997 ĺ2069 73 ̆ 10000

ҩ ׆ № ln( 3.283,0.397)- ≠ ̆ ṿᵬ

ҹ ᴍ ≠ Ȃ 4̃̂׆ Ҭ Vasicek

ῒ ῏ף ҹ̂5̃ ̆ ≠ MATLAB ֟ ׆ №

Ȃῒᵩ ̆ Ḡֲ ȁ ȁҩ

ֲ ȁ №≢ ‰ṿȂ MATLAB

̆῀ף ᴑҙ Ῑ Ḡ ҩֲ ᵩ ’̆

3 ̆ ᴍ 2019 ҹ 1 ̆ ᴍҹ 51 Ȃ 
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3̔ ≠ Ҋҩֲ ᵩ ’ 

 

ᵩ ’ №ҹ҈ҩ ̆ I ҹ 2019 ð2027

ҩֲ̆ ᵩ ҉ 2027 ⌠ ṿ̆ ҹ

2.06ַ҆ᾝ̆ ҉ ל ҹҩֲ Ῑ ῀

ԍ ₮̆ ҹῙ Ḡ ҉ ᴑҙ Ҥ

ᴪḠ ῀ ҉ Ȃ II ҹ 2028 ð2056

Ҋ ҩֲ̆ ᵩԍ 2046 ₮̆

̆ ғ ⱴ 2056 2.55ַ҆ᾝ̆

Һ ҹ ԍ ֲ Ҥ ⱴ ᶏ

ҩֲ Ῑ ₮ ԍ ῀Ȃ III ҹ

̆ 2056 ῒӊ ᴍ̆ҩֲ ᵩ Ӟҹ ̆

ᵖ ץ ᵩҹ ̆Һ ҹ ֲ

ӊ ҩֲ Ῑ ᴡֲ ⁞ ̆ᶏ ҩֲ Ῑ

₮ ԍ Ҋ Ȃ 

׆ ᵩ ̆ ҩֲ II Ҋ

₮ ҹҤ ̆p III ҩֲ̆

̆ῒ ⁞ ̆ ᴑҙ ҩֲ ΐ

ѿ Ȃ 

2. ≠ ҹҊҩֲ ᵩ 

Ẋ 2018 ҩֲ ῃҹľ Ŀ ᵩҹ ’
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4̔ ≠ Ҋҩֲ ᵩ ’ 

 

̆ ᶏ ҩֲ ῃҹľ Ŀ ’Ҋ̆ᴑҙ

Ῑ Ḡ ҩֲ ҩ ᵩ ҹ ̆ ₮

ᾢ ҉ Ҋ ̆ ҉ ≢№̆ל ԍҩֲ

ᵩ ҈ҩ Ȃ ҩֲ ֲ Ҋᴪל ₮

̆ᵖ ֽ₡ ᵩ̆

ᴍ₮ ӊ ׅ ᵩ̆ ᴑҙ Ῑ Ḡ ҩ

ֲ ֲ Ҥ Ҋΐ Ȃ 

̂ԋ̃ ≠ ҹ ῒ №  

Ẋ ѿ ῤᶭ ’ ‰ ᴑҙ Ῑ Ḡ

ҩֲ ≠ ̆ ≠ ҹ ₮ ̆ ҹ

≠ ҹȂ↕ Ҋҩֲ ԍ ѿ ῤ

≠ ҹ ᵥ Ȃ 

ҹҊҩֲ ≠ ҌῬ № ṿ̆ ץ

ῒ № ף Ȃ ԍ ╠ Ὲ 2016 ð2018

Ῑ Ḡ ҩֲ ≠ ̆ 1997 ᴑҙ Ῑ Ḡ 2015



 

 

ҩֲ ≠ ӎῈ ̆ ׆ 1997 2069

ҩ ≠ ҹ ꜚȂ ̆

10000 ̆№≢ ⌠ ≠ Ҋᴑҙ Ῑ Ḡ ҩֲ

ᵩ ᵩ ’Ȃ 

1. ≠ ҹҊҩֲ ᵩ ῒ  

≠ ҹҊҩֲ ᵩ ҍ

≠ ̆ 5 Ȃ 
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5̔ ≠ ҍ ‰ ’ ᵩ ’  

 

̆ ṿ ҩ ᴍ Ҍᴪ₮ ҩֲ

Ȃ ≠ ‰ ’Ҋ ᵩ ԍ 50%

№ᵝ ӊҊ̆ ≠ Ҋ ᵩᴨԍ ≠

50%Ȃ҉ ≠ ᴨץ ᴑҙ

Ῑ Ḡ ҩֲ ᵩ ’̆ ‰ ’ ҩֲ

Ȃ 

‰ ’Ҋҩֲ ₮ ᴍ̂2046 2069

̃Ҭ ң ᵬ ѿ ̆ { }A t tP P B B= ² , PB ҹ

{ }0tP B ² ̆tÍ[2046, 2069] ̆↕ PAȁPB 6 Ȃ 
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6 ᵩ №  

 

≠ Ҋҩֲ ₮ ᴍҬ̆ῒ

≠ ҊҌ ԍ ≠ 56% ̆ 50%

6 ҩ № Ȃ ̆ ≠ Ҍ Ӟ ԍ

ԍ 0̆ ғ ₮ᾢҊ Ῥ҉ ̆ל 2046 ṿ

50.55% Ҋ 2050 0% ̆ ҉

2069 24.43%Ȃ 

̆ ≠ ≠ԍ ῒ ҩֲ ₮

ᴍҬ ⱬȂ ̆Ӟ ᴑҙ Ῑ Ḡ

ҩֲ ₮ ᴍҬ 2̆050 ĺ2060 ҹῒҬ Ҥ

̆ ᶏ ≠ ҹ̆ ᵩҹ

Ӟ₃Ӎҹ 0Ȃ 

2. ≠ ҹҊҩֲ ᵩ ῒ  

≠ Ҋ ᵩ ’ ԍ 5 ҍ ṿ

ӊ Ҭ̆ ≠ Ҋ ⱴԅҌ ̆ ᵩ

ᵩҌ ⱴ̆ ≠ Ҋ

ᵩᴪ ≠ ΐ ꜚ Ȃ 

Ҋ ≠ ҹң

ᵩ Ẋ̆ { }( ) ( max( ))C t t t tP P AB AB AB AB= Ì > t̆Í[2020, 

2069] ̆ῒҬ
tAB ȁ

tAB №≢ ῒ ṿᵬҹ҉Ҋ Ȃ ҹ

tAB tAB ꜚ ̆ ԍmin( )tAB ҍ ԍmax( )tAB

ң ̆ PcӞ ԍ { }min( )t tP AB AB² ̆ 7 Ȃ 
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7̔ ≠ ᵩ  

 

≠ Ҋ ᵩ ꜚ ̆ᵖῒ ᵩ

Ҍⱷԍ ‰ ’ ׅ Ȃ 7 ≠ ₮

ᴍ Ҭ̆ ᶏ ≠ ᵩ ꜚ ̆ᵖ Pc

ᶭ Ḡ  Ȃ҉ץ92.84%

҉ ̆ ̔ ≠ ѿ ᴑ

ҙ ҩֲ ̆ᵖ Ӟ ⌠ Ҋҩֲ

ᴪ ҳ ꜚ Ȃ 

̂҈̃ №  

ѿ ῤ ≠ ‰ ’Ҋ̆ Һ ҩֲ

ᵩ № ̆ ῀ ȁҩֲ

ȁ ȁ ȁ ҹ ‰

̂1+1%̃ № ̆ 8 Ȃ 
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8̔ №  

 

ҩֲ ȁ ῀ ȁ ҈ ᴑҙ Ῑ

Ḡ ҩֲ ᵩ ῃѿ ̆ ҹҩֲ Ῑ

῀ Ct Ῑ ₮ PtҬ ҩֲ pȁ cȁץ

ԍ ῀ ῒ ᵬҹῈץ

₮̆ ҈ Ȃῒ ҹ̔ᾢ ≠ԍ ⱴ ᵩ̆

ҹ⁞ ᵩ ᵬ Ȃ ҹ ҩֲ Ῑ

Ὲ Ҭ ⌠ ֓ ̆ ṿ ̆ѿ ⱴԅῙ

῀̆ ѿ ט ᴡֲ Ῑ ₮ ⱴ Ȃ ῀ ⱴ

ԍ ₮ ̆↕ ‰ ⱴԅ ᵩ̆ ↕⁞ ԅ

ᵩȂ ṿ ╠ ̆ҩֲ Ῑ ῀ ⱴ ԍ ₮

ⱴ̆ ֲ Ҥ ̆Ῑ ₮ ⱴᴪ ԍ

῀ ⱴ̆ ԅ ᵬ Ȃ ᵌԍҩֲ

ȁ ῀ ȁ ̆Ӟΐ ᵬ Ȃ ҩ

ᴍ ‰ ⱴԅ ᵩȂ׆ ҩ

̔ ȁ ӊ̆ ῀

ȁҩֲ ȁ ҈ Ȃ 

҉ ̔Һ ̆ ᴑҙ Ῑ

Ḡ ҩֲ ̆ ҩֲ ȁ ῀ ȁ

ΐ Ҍ Ȃ 

 



 

 

ԓȁ  

Ẋ ᴑҙ Ῑ Ḡ ҩֲ ῃҹľ Ŀ Ҋ̆

≠ ҹ ̆ ԅ ѿ ῤ ң Ҍ

≠ ҹҊҩֲ 50 ⱬȂ ̔

≠ ҹҊҩֲ ᵩ ᴪ₮ ̆p 2056

ҹ ̕ ғ ҩ ῤ ҩֲ

ᵩ ԍ 0Ȃ ҩֲ ≠ ҹҊΐ

̆ ᶭ ᵩ ט ҩ ҩֲ

Ῑ ₮ ғ ᵩ̕Ӟ Ῑ

Ḡ ⱵҌ ҳ Ῑ ט ⱬ

Ȃҩֲ ᵩ ≠ Ҋᴨԍ ≠

ԍ 50%̆ ᵩ ҳ ꜚ ’ҊҌⱷԍ

≠ ׅ ̆ ᶏ ‰ ’₮ ᴍҬӞ

̆҉ץ92.84% ≠ ѿ ҉ ҩֲ

ⱬ̆ᵖ ᵩӞᴪ ҳ ꜚȂ №

ȁ ӊ̆ ῀ ȁҩֲ

ȁ ҈ ғ ̆ Ӟ

ץ ѿ ҩֲ ̆ ҩֲ ȁ ῀ ȁ

↕ΐ Ҍ Ȃ ҉ Ҋץ₮

̔ 

1. ҍ ≠ Ȃ ╠ ̆

ҩֲ ᵩ ᴍҬ Һ ≠ Ȃ ҩ

ֲ ҳ ⱬ Һ ≠ ̆≠

≠ ҩֲ ̆ᵖӞ

҉ ῒ ᵩᴪ ҳ ꜚ ׆̆ ѿ

ῤ ꜚ ≠ Ȃ 

2. ҩֲ ̆p

Ȃᴑҙ Ῑ Ḡ ҩֲ ≠ Ҋ

̆ ᵩ ҹ ̆ ץ ᾢ ҩֲ

№ ᵩ ̆ ׆ ῒז ⅞ ̆ Ḡ

ҩֲ Ⱶ ’Ҋ ≠ ҩֲ Ȃ 

3. Ạ ҩֲ Ȃ ҩֲ ῃľ Ŀ Ҋΐ

̆ᵖ Ҍ Ҍ Ạ ҩֲ Ȃ ҹ

ῒ ᵩ ҌῬ ҉Ȃᵖ

’Ҋ̆ҹԅ ט ⱬׅ̆ᴪ ҩֲ ̆

ᴪᶏҩֲ ⱬ Ȃ ҩֲ ̆↕

ᴪ ⱬ̆ ҩֲ Ⱶ Ҥ ̆ ҩֲ

ׅ Ạ Ȃ 

4. ҩֲ ₮ Ҥ Ȃ



 

 

≠ ѿ ҹ ≠ ҹҊ 2̆050 ĺ2060 ᵩ

ҹ ׅ ₃Ӎҹ 0Ȃ ҳ ⱴҤ Ῑ ט ⱬ Ҋ̆ל

ץ ֟ⱬ̆ ѿ ҩֲ

̆ ט ⱬȂ 
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1 p- №֣҉ѿֲף ֟
1 1(1 ) t t tp R s n- --
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Mizuno Yakitâ 2013̃ȁҤ ̂2016̃ ̆ҩֲѿ

‗ԍ ץ ̆

ҹ̔ 
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῀̆ Ꞌꜚⱬ ῀
t tw Nq Ꞌꜚⱬ ῀

1t tw xpNq -
Ȃ 

Ꞌꜚⱬ ῀̆ ԍ ֟ ₮

Ῑ Ḡ Ȃפ t Ῑ Ḡ ₮ ῀ ҹ
tğ↕

t t t tGap w Lgt= ̆ (1 )t t t tF w Lg t= - ̆ Ῑ Ḡ ₮ ҉

ᴪ ᵞ ֟ ₮ᴍ ̆ ᴑҙ ֟ ֟₮ Ҍ≠ Ȃ

̂11̃ ̂9̃̆ ⌠̔  

 
2

1

1

1 (1 ) t

t

t t

wx p

n xp w

d
g q
t

-

-

è ø-
= -é ù

+ê ú
   ̂12̃  

 [ ]{ }
1 (1 )

(1 ) (1 )t t tw A k
h

haa g t
-

= - - ̂13̃  

̂ ̃ ₮ ҍѿ  

╠ Ẋ ԅ ῃ ғῙ Ḡ └ ҹ ̆└ט t+1

ᴑҙ ֟ ֲ t ֲỮ ̆ ֲ ₮

ᴆҹ
1=t t tK N s+

Ȃ ң ץ
1tL+̆Ꞌ ֲ

1= ( )t t tk s n + xp+
Ȃ

̂6 ȁ̃ ̂9 ȁ̃ ̂10̃ ̂13̃̆ ⌠Ꞌ ֲ ꜚ

̔ 

[ ]{ }
1

1 11

1

1

1 1
2

1

1 1

(1 )( )
(1 )( ) (1 ) (1 ) (1 )

(1 )

1 1
(1 ) (1 ) (1 )

1

t

t t t t

t

t t

t

t t

p n xp
p n xp k p A k

n

k
x x k

k

a
h h h

a h

h h

a
j b b t q a g t

a

g a
j d t q

g a

- --

+

-

- -

+

+ +

è ø- +
+ + + = - - + - -é ù

-ê ú

è ø
å õ å õ- -é ù- + - + - -æ ö æ öé ù-ç ÷ ç ÷é ùê ú

 ̂14̃  

̂5 ȁ̃ ̂7 ȁ̃ ̂9 ȁ̃ ̂10̃ ̂13̃̆ ⌠

                                                                                                                                           
⌠Ὲᴧ ̆ Ὲ῍ ץ ≠ ҍ Ȃ 



 

 

ꜚ ̔ 

[ ]{ }

1 1
21

1 1 1

1

1

1

(1 ) (1 )( ) 1
(1 ) (1 ) (1 )

(1 ) 1

1
(1 ) (1 )

t t t t

t t t

t t t

p vn p n xp k
x x

n k

A k k

a h

h h

ha h

j b a g
t q d t q

j a g

a
a g t

a

- -
-

- + +

-

-

+

è ø
å õ å õ+ + - + -é ù= - - + + - + - -æ ö æ öé ù- -ç ÷ ç ÷é ùê ú

-
Ö - -

 ̂15̃  

ῖ Ҋ̆ ῤ ԍ ׆̆
*

1=t tk k k+ = ̆ *

1=t tn n n+ = ̆ *

1=t tg g g+ = Ȃ ῒף῀ ̂14̃ ̂15̃̆

₮ Ꞌ ֲ *k *n Ҋ҈ҩץ ᴆ̔ 

 

( )
{ }

1

1* * *
1

* 1

* 2

(1 ) (1 )( ) ( (1 )) (1 ) (1 )

(1 )( ) (1 ) (1 ) (1 ) (1 )

p p n xp n A

k
p n xp x x

h h
a h

h

b t q a a a g t

j b j d t q a a

-
- -

-

è ø è ø- - + - + - - -ê ú ê ú
=

è ø+ + + + + - + - - -ê ú

 ̂16̃  

 

( )
{ }

1

1* * * *
1

* 1

2

(1 ) (1 ) (1 )( ) ( (1 )) (1 ) (1 )

(1 ) (1 ) (1 )

p vn p n xp n A

k
x x

h h
a h

h

j b j t q a a a g t

d t q a a

-
- -

-

è ø è ø+ + - - - - - + - - -ê ú ê ú
=

è ø- + - - -ê ú

 ̂17̃  

 
2

*

*

1 (1 )x p

n xp

d
g q
t

è ø-
= -é ù

+ê ú
 ̂18̃  

̂16̃ ̂17̃̆ ̂18̃ ῒҬ̆῀ף ץ ₮

Ꞌ ֲ *k ȁ *n Ῑ Ḡ ₮ *ğ
*k ȁ *n *g p ᴡ xңҩ ₱ Ȃ ΐ

ᵣ ₮ *k ȁ *n *g ҉̆ ⌠ *w ȁ
*Gap ȁꞋ ֟₮ *y ֟₮ *Y ̔ 

 [ ] ( )
1

* * *1 11(1 ) (1 )w A k
a h

h hha g t- -- è ø= - -ê ú ̂19̃  

 * * * * *( )Gap w N n xpg t= +   ̂20̃  

 ( )
2 (2 ) 1

* * *1 1 1(1 )(1 )y A k

h a h
h h ha g t

- -

- - -è ø= - -ê ú ̂21̃  

 * * * *( )Y y N n xp= +   ̂22̃ 

҉ץ׆ ץ ₮̆ p ᴡ x ᵬ

ԍꞋ ֲ *k ȁ *n Ῑ Ḡ ₮ *ğ Ꞌ

֟₮ *y ֟₮ *Y Ȃ ԍ ̆ Ҭ ҹ



 

 

̆ № Ȃ Ҋ ̆ ױ

ṿ̆Ṣꜛ ṿ ᴡ

̆ ῒ ̆ Ҭ ᵥ

ᴡ Ȃ 

 

ȁ ṿ №  

̂ѿ̃ ṿ 

̆ bȁvȁqȁdȁaȁhȁ

tȁA j̆ ‰ṿ 1 ȂẊ ҩֲ ᵬ ҹ 20 ̆

ҹ 35 ̆↕ҩֲԍ 55 ῀ ̆ҍ ╠

ᴡ
1
Ȃ ̆Ҍ ᴡ x =0̆ x ⱴ ᴡ

Ȃ ȇ ֲ ⅞̂2016ĺ2030 Ȉ̃ ̆

2020 ֲ ⌠ 77.3 ̆↕ p =22.3/35=0.64̆ p ⱴ

Ȃ 

1  ‰ṿ 

 b v  q d a h t A  *N  j 

ṿ 0.7 0.08 0.2 0.35 0.4 0.15 0.25 10 10 0.11 

 

1. Ẓ bȂ Ẓ ҹ

0.98 0.99̂ ̆2017̃̆ 0.99̆ ↕b=0.9935=0.7Ȃ 

2. ҩ Ῑ ῀ v ȂBanerjee

̂2014̃ ≠ Ҭ ῾ ĺ RUMiC ᵀ ₮̆

ҩ Ῑ ҹ ῀ 8%̆↕ v =0.08Ȃ 

3. Ῑ Ḡ q Ῑ ף dȂ ԍῙ Ḡ

ҩֲ ҉ ט ̆ ңҩ ̆

ҹѿҩ ᵣ Ȃ Ȑ2005ȑ38 ᴆ

ҹ 20%̆↕q=0.2̕ Ῑ ‰ҹ 1

ט 1%̆Ҍ ᴡ ᵬ 35 ̆↕

d=0.35Ȃ 

4. ֲ ֟₮ a Ὲ῍ ֟₮ hȂ ̂2016̃

╠ֲ ҉ ҹ ֲ ֟₮ ԍ׃ 0.3ĺ0.5ӊ ̆

Ҭ ṿ 0.4̆ a=0.4Ȃ ḍ ̂2011̃ȁҤ ̂2017̃

№ Ҭ Ὲ῍ ̂ ֟ ₮̃֟₮ ҹ 0.15̆

ῒ ṿ̆↕h=0.15Ȃ 

5. tȂ ȇҬ Ȉ ⌠̆1978ĺ2017

                                                        
1 ֲ ֲ ₮ ᴡ ҹ 54 ̆ Ẋ ҹ 55

̆ Ҍ ᴡ ҩ ֲ ῀ ᴡ Ȃ ̔

http://finance.people.com.cn/n1/2016/0727/c1004-28587325.htmlȂ 



 

 

῀ GDP ṿ ҹ 0.15 ̆

( 1 )t t t t tw L Y w yt t t a= = -=0.15Ȃ a ṿ̆ ₮t=0.25Ȃ 

6. ῃ ֟ A ֲ *N Ȃ

̂2017̃ Ạ ̆ҹ Ḡ ֟₮Ҍ ᵞ̆ A
*N ‰ ҹ 10Ȃ 

7. Һӈז≠ jȂ j‗ ԅҩֲ Ẓ ̆ ױ

ѿҩ ‰ ̆ ₮ Ὲ ҉ ‰ṿ Ȃ

‰ ҹҌ ᴡ x =0ȁ p =0.64 ̆

n=0.8
1
Ȃ ̂16̃ ̂17̃̆ זῒ῀ף ‰ṿ ‰ ̆

⌠j=0.11Ȃ 

̂ԋ̃ ᴡ  

ԍ ‰ṿ̆ ױ ԍ ̆

ᴡ Ȃ 2 ₮ԅ ᴡ

ҹ ‰ṿ 55 ’Ҋ̆ ׆ 77.3 83.3
2
̆ Ҭ׆Ȃל ץ ₮̆ ̂ p

ⱴ̃̆ Ꞌ ֲ *k Ῑ Ḡ *Gap ᾢ

ṕ U ̆ *n ȁꞋ ֟₮ *y ֟₮ *Y Ҋ ̆

Ῑ Ḡ ₮ *g ҉ Ȃ 

2  

p  
22.3/35 

[0 ] 

23.3/35 

[1 ] 

24.3/35 

[2 ] 

25.3/35 

[3 ] 

26.3/35 

[4 ] 

27.3/35 

[5 ] 

28.3/35 

[6 ] 

*k  1.332 1.352 1.353 1.329 1.269 1.152 0.917 

*n  0.800 0.776 0.752 0.729 0.706 0.684 0.662 

*g 0.315 0.401 0.492 0.588 0.689 0.796 0.909 

*Gap  4.346 5.280 6.101 6.752 7.139 7.086 6.100 

*y  13.249 11.458 9.448 7.270 5.013 2.804 0.888 

*Y  105.990 88.900 71.080 53.003 35.413 19.184 5.884 

̔ Ҭ ̆1 ׆ ‰ṿ 77.3

⌠ 78.3 Ȃ 

 

Ꞌ ֲ ᵬ └ҹ̔ѿ ̆

ҩֲ ӄ̆ҹԅḠ Ҍ ̆ҩֲ

                                                        
1
 ȇ ֲ ⅞̂2016ĺ2030 Ȉ̃̆ ╠ 1.5ĺ1.6ӊ

̆ 1.6Ȃ Ẋ ҩֲף ѿҩ ̆↕ n =0.8Ȃ 
2 ̂2017̃ ̆ Ẋ 5 1 ̆

2020 ҹ 77.3 ̆↕ 2050 ⌠ 83.3 Ȃ 



 

 

ᴪ ⱴ Ữ ̆ ֲ ҉ ̕ ѿ ̆

ᶏҩֲ ҉ѿֲף ֟⁞ ̆ ⁞ ᶏ

Ữ ⁞ ̆ ֲ Ҋ Ȃ ̆

̆ Ữ ⱴ Һ ᵬ ׆̆ ᶏ

ֲ ҉ ̆Ꞌ ֲ ⱴ̕ ̆

Ữ ⁞ Һ ᵬ ׆̆ ᶏꞋ ֲ Ҋ Ȃ

ԍ ⁞ ԅҩֲ ̆ҹḠ

̆ҩֲᴪ ᵞ Ῑ ₮̆ Ҋ Ȃ ̂18̃

p ̆ Ῑ Ḡ ₮ ‗

ԍῒ Ȃ ԍ Ҋ

̆ ץ ѿ ᴪ Ῑ Ḡ ₮ ̆ⱴ Ῑ

ⱬȂ ̆ѿ ҩֲ ᴡ Ῑ

ⱴ̆ ᴪ ⱴ ₮̕ ѿ Ҋ ᶏῙ Ḡ ֲ

⁞ ̆ ᴪ⁞ ῀Ȃᵖ ̆ Ῑ Ḡ

₮ ҉ ᴪ Ҋ ̆ ᶏ ₮ ῀ ⁞ Ȃ

̆ ̆ ⱴ ֲ

⁞ ֟ ׆̆ ̕

̆ Ҋ ֟ ׆̆

Ȃ 

Ꞌ ֟₮ ‗ԍῒ Ꞌ ֲ Ꞌ Ὲ

῍ Ȃ Ῑ Ḡ ₮

ᵞԅ ֟ ₮ᴍ ̆ Ꞌ Ὲ῍ ⁞ Ȃ

Ꞌ ֲ ⱴ̆p ῒ ⱴ ԍꞋ Ὲ῍ ⁞ ̆

ᶏ Ҭ Ꞌ ⁞ ̆ Ꞌ ֟₮Ҋ ̕

̆Ꞌ ֲ Ꞌ Ὲ῍ ⁞ ̆῍ Ꞌ ֟₮Ҋ

Ȃ ᵞ ᶏ Ꞌꜚⱬ⁞ ̆ ꞋꜚⱬḠ

Ҍ ̆ Ꞌꜚⱬᶫץ ⁞ Ȃ ֟₮ Ꞌ ֟

₮ҍꞋꜚⱬ ӗ ̆ Ꞌ ֟₮ Ꞌꜚⱬᶫ Ҋ ̆

׆ ᵞ ֟₮ ̆ ᴪ └ Ȃ 

3 ᴡ  

x  
0/35 

[0 ] 

1/35 

[1 ] 

2/35 

[2 ] 

3/35 

[3 ] 

4/35 

[4 ] 

5/35 

[5 ] 

6/35 

[6 ] 

7/35 

[7 ] 

8/35 

[8 ] 

9/35 

[9 ] 

10/35 

[10 ] 

*k  1.332 1.285 1.243 1.204 1.169 1.137 1.107 1.080 1.055 1.033 1.012 

*n  0.800 0.806 0.812 0.818 0.824 0.830 0.835 0.840 0.846 0.851 0.856 

*g 0.315 0.281 0.248 0.214 0.182 0.149 0.117 0.085 0.053 0.021 -0.010 

*Gap  4.346 3.963 3.566 3.151 2.725 2.282 1.822 1.350 0.858 0.350 -0.176 



 

 

*y  13.249 13.596 13.931 14.261 14.581 14.897 15.212 15.524 15.839 16.155 16.475 

*Y  105.99 112.10 118.25 124.50 130.78 137.16 143.67 150.25 157.00 163.89 170.93 

 

̔ Ҭ ᴡ ̆1 ᴡ ׆ ‰ṿ

55 ⌠ 56 Ȃ 

3 ₮ԅ ҹ ‰ṿ 77.3 ’Ҋ̆ ᴡ

׆ 55 65 ̆ Ȃל ץ ₮̆ ᴡ

̂ x ⱴ̃̆ Ꞌ ֲ *k ȁ Ῑ Ḡ

₮ *g Ῑ Ḡ *Gap Ҍ Ҋ ̆ *n ȁꞋ ֟₮ *y

֟₮ *Y Ҍ ⱴȂ ᴡ Ꞌ ֲ ᵬ └ҹ̔ ᴡ

ᶏҩֲ ᵬѿ ̆ ‪ ῀ *(1 )x wt q- - ̆

ᶏ Ῑ ⁞ 2 *x wd ̆ᵖ ԍ‪ ῀ ԍῙ ⁞ ̆

ץ ῀ᴪ ⱴȂ׆ ң ̆ ҹֲᴪ⁞

Ữ ̆ ֲ Ҋ ̆Ꞌ ֲ Ҋ Ȃ

ᴡ ңҩ ̔ѿ ᴡ ᵞԅҩֲ

Ữ ̆ҩֲ ԍῙ ̆ ᴪᶏ ҉ ̕ԋ

ᴡ ᵞԅꞋ ֲ ̆ ῀Ҋ ̆ҹԅḠ

Ҍ ̆ҩֲ ⁞ Ῑ ₮̆ ᴪᶏ

Ҋ Ȃ ̆ ᴡ ԍ ̆

ᶏ ᴡ ҉ Ȃ 

̂18̃ ̆ Ҋ̆ ᴡ Ῑ Ḡ ₮

‗ԍῒ Ȃ ԍ ᴡ ҉ ̆ ץ

ᴡѿ ᵞ Ῑ Ḡ ₮ Ȃ 3̆

ҹ 77.3 ’Ҋ̆ ᴡ 9ĺ10 ̆ ᴡ ҹ 64ĺ65

̆ Ῑ Ḡ ₮ 0Ȃ ᴡ Ῑ Ḡ

↕ ̆ΐᵣ ̔ῒѿ̆ ᴡᶏҩֲ ᵬ

ⱴ̆ ᴪ ⱴ ῀̆ ῒ ҹľ Ŀ̕ ῒԋ̆

ᴡᶏҩֲ ᴡ Ῑ ̆ ᴪ⁞ ₮̆ ῒ

ҹľ Ŀ̕ ῒ҈̆ ᴡᶏῙ ף ̆ ҹῙ

ҍ ̆ 1 ̆Ῑ ף 1ҩ №

̆ ᴪ ⱴ ₮̆ ῒ ҹľ ף Ŀ̕ ῒ ̆ ᴡ

ᶏ Ҋ ̆ ᴪᶏ ῀ ₮ ⁞ ̆ ῒ ҹľ Ҋ

ĿȂ҉ץ ῍ ‗ ᴡ ῒ̆‪

Ҍ Ȃ № Ҋ̆ ᴡ ῀

׆̆ ᶏ Ҍ Ȃ 

ᴡ ֟₮ ‗ԍῒ Ꞌ ֟₮ Ꞌꜚⱬ ᵬ

̆ ̆ ׆ױ ңҩ № ȂꞋ ֟₮ ̆ ᴡᶏ



 

 

Ꞌ ֲ Ҋ ̆Ӟᶏ Ῑ Ḡ ₮ Ҋ ȁ ֟

₮ ҉ ̆ Ꞌ Ὲ῍ ⱴ̆ғῒ ⱴ ԍꞋ ֲ

⁞ ̆ᶏ Ҭ Ꞌ ⱴ̆׆ Ꞌ ֟₮ȂꞋꜚ

ⱬ ̆ ᴡᶏҩֲ ᵬ ⱴ ҉ ̆ ᴪᶏ

Ꞌꜚⱬ ⱴ̆Ꞌꜚⱬᶫ ⱴȂ ᴡ Ꞌ ֟₮ Ꞌ

ꜚⱬ῍ ⱴ ԅ ֟₮ ̆ ᴡ ꜛԍḆ

Ȃ 

№҉ץ ᴡ Ḡ Ҍ ’Ҋ̆ ԅ

ᴡ Ȃᵖ׆ ̆ Ҭ

ᴡ Ȃҹ ̆ №ױ ң

ȁ Ῑ Ḡ ₮ ȁꞋ ֟₮ȁ ֟₮

̆ └ԅ҈ Ȃ 1 ̆

ᴡ ’Ҋ̆ ̆ Ҋ ȁ Ῑ Ḡ

₮ ҉ ȁꞋ ֟₮ ֟₮⁞ ̕ ’Ҋ̆

ᴡ ̆ ҉ ȁ Ῑ Ḡ ₮ Ҋ ȁꞋ ֟

₮ ֟₮ ⱴȂ ̆ Ҍ Ҋ̆ №

ᴡ ץ̆ └ Ҋ ⁞ȁל Ῑ

Ҋ ⱬȂ 



 

 

 

 

1 ᴡ Ҍ ҍ ῏  

̂҈̃ №  

‰ṿ№ ҉̆ ױ q d №



 

 

1
̆ ῒ ṿ ῤ ꜚ֟ ̆

ᴡ ẫȂӊ ץ ңҩ ̆

ҹῙ Ḡ q Ῑ ף d Ῑ Ḡ └

ῤ ̆Ӟ‗ ҩֲ ̆ Ῑ

֟₮ ̆ q d № ꜛԍ ԅױ Ῑ Ḡ

└ Ȃ 

4 №  

  p̆ x =0 ᴡ x̆ p =22.3/35 

 

 

22.3/35 

[0 ] 

24.3/35 

[2 ] 

26.3/35 

[4 ] 

28.3/35 

[6 ] 

2/35 

[2 ] 

4/35 

[4 ] 

6/35 

[6 ] 

8/35 

[8 ] 

10/35 

[10 ] 

q=0.18 

*n  0.819 0.771 0.725 0.680 0.831 0.843 0.854 0.864 0.874 

*g 0.370 0.541 0.732 0.945 0.305 0.241 0.179 0.117 0.055 

*y  11.910 8.270 4.105 0.440 12.578 13.214 13.835 14.451 15.075 

*Y  97.504 63.738 29.744 2.992 109.128 121.001 133.246 145.964 159.244 

q=0.22 

*n  0.781 0.734 0.688 0.645 0.794 0.805 0.816 0.827 0.837 

*g 0.262 0.444 0.648 0.876 0.191 0.123 0.055 -0.011 -0.076 

*y  14.557 10.594 5.898 1.369 15.267 15.931 16.578 17.222 17.874 

*Y  113.719 77.749 40.595 8.822 126.730 139.894 153.448 167.469 182.105 

d=0.33 

*n  0.797 0.749 0.703 0.659 0.809 0.821 0.833 0.843 0.853 

*g 0.256 0.424 0.611 0.820 0.191 0.128 0.067 0.006 -0.054 

*y  15.500 11.787 7.234 2.517 15.996 16.477 16.953 17.441 17.945 

*Y  123.487 88.270 50.855 16.581 135.283 147.303 159.655 172.443 185.777 

d=0.37 

*n  0.803 0.756 0.710 0.666 0.815 0.827 0.838 0.848 0.858 

*g 0.374 0.560 0.767 0.998 0.303 0.234 0.167 0.099 0.033 

*y  11.220 7.391 3.169 0.003 12.053 12.837 13.595 14.344 15.093 

*Y  90.120 55.844 22.487 0.023 102.666 115.496 128.748 142.523 156.943 

̔ Ҭ ᴡ ̆ ץ

ῒז ṿ ‰ṿ̆ x =0/35 ṿҍ p =22.3/35 Ȃ 

 

4↓ ԅ ҩ № ̆ ץ ₮̆ ῤ

q d ṿ ̆ ᴡ

ҍ ‰ṿ№ ̆ᵖ ȂḠ ῒז ṿ

                                                        
1 Ӟ ῒז ԅ № ̆ Ҍ ̆ Ȃ 



 

 

Ҍ ̆ Ῑ Ḡ Ҋ Ῑ ף ҉ ̆

Ῑ Ḡ ₮ ҉ ȁꞋ ֟₮ ֟₮⁞ ȂῙ Ḡ

Ҋ ѿ ᶏҩֲ ῀ ⱴ̆ҩֲ ԍῙ

̆ᶏ ҉ ̕ ѿ ῀⁞ ̆

Ῑ Ḡ ₮ ҉ ȁ ֟ ₮ Ҋ ׆̆ ᶏ

Ꞌ ֟₮ ֟₮⁞ ȂῙ ף ҉ ᵬ └ҍӊ ᵌ̆Ӟ

ҩֲ ң ֟ Ȃ

׆4̆ ֟₮ ̆ ᴡ Ҋ ᵞ ף

ѿ ̆ Ҍ Ԋ Ҋ̆ ѿ

ᵞ ף ֟₮ ̆

ᴡ ̆ Ῑ Ḡ ̆ ⅞ ȁ

ᶏ ῃ ᴪḠ ᾟ Ȃ 

̂ ̃ Ҭ ᴡ  

ᴪ Ῑ Ḡ ₮ ҉ ȁꞋ

֟₮ ֟₮⁞ ̆ ᴡ ᶏ Ῑ Ḡ ₮

Ҋ ȁꞋ ֟₮ ֟₮ ⱴ̆ң Ȃ Ӈ̆

Ҭ̆ ᴡ

̙ ҩ ̆ ҹ └ ҍ

ᴡ ᶫ ᶭ Ȃ ‗ Ῑ

֟₮῏ ᶷ Ҍ ̆ ױ ԅ҈ ̔ѿ Ῑ Ҍ

̆ ᴡᶏ Ῑ Ḡ ₮ ҹ ‰ ̂

77.3 ȁ ᴡ 55 ̃ ṿ 0.315̕ ԋ Ꞌ ֟₮Ҍ

⁞̆ ᴡᶏꞋ ֟₮ ҹ ‰ ṿ 13.249̕ ҈

֟₮Ҍ⁞̆ ᴡᶏ ֟₮ ҹ ‰ ṿ

105.990ȂḠ ῒז ṿҌ ̆ ṿ ҈ Ҋ

ᴡ ҳ ṿ̆ 5 Ȃ 

5 Ҍ Ҋ ᴡ ҳ ṿ 

p  
22.3/35 

[0 ] 

23.3/35 

[1 ] 

24.3/35 

[2 ] 

25.3/35 

[3 ] 

26.3/35 

[4 ] 

27.3/35 

[5 ] 

28.3/35 

[6 ] 

ѿ̔ Ῑ Ҍ ̆ *g=0.315 

x  0 0.064 0.120 0.169 0.212 0.251 0.286 

T  0 2.256 4.200 5.901 7.410 8.768 10.000 

*n  0.800 0.790 0.776 0.760 0.742 0.723 0.701 

*y  13.249 12.602 12.156 11.817 11.532 11.268 11.005 

*Y  105.990 104.904 104.445 104.201 103.920 103.432 102.610 

ԋ̔Ꞌ ֟₮Ҍ⁞̆ *y =13.249 



 

 

x  0 0.105 0.177 0.234 0.282 0.325 0.365 

T  0 3.675 6.195 8.190 9.870 11.375 12.775 

*n  0.800 0.798 0.786 0.771 0.752 0.732 0.710 

*g 0.315 0.263 0.236 0.218 0.204 0.191 0.176 

*Y  105.990 115.013 120.520 124.597 127.732 130.525 133.148 

҈̔ ֟₮Ҍ⁞̆ *Y =105.990 

x  0 0.069 0.126 0.175 0.219 0.258 0.295 

T  0 2.415 4.410 6.125 7.665 9.030 10.325 

*n  0.800 0.790 0.777 0.761 0.743 0.724 0.703 

*g 0.315 0.309 0.307 0.305 0.303 0.302 0.298 

*y  13.249 12.677 12.277 11.965 11.716 11.477 11.278 

̔ Ҭ ̆T ᴡ ҳ ṿ̆

ᴡ Ҍᵞԍ ҳ ṿ ̆ Ȃ 

 

׆ 5 ץ ₮̆ ҈ ᴡ ҳ ṿ

ⱴ̆ ҹ ̆ Ῑ

ȁ ֟₮ ᵞ̆ ᴡ ̆ ץ

ᴡ ֟₮ ⱴ

Ȃΐᵣ ̆ Ῑ Ҍ Ҋ̆

1 ̆ ᴡ ҳ ṿ ⱴ 1.67 ̆ 5

1 ‰̆ ᴡ 3 1 4

ҩ ȂꞋ ֟₮Ҍ⁞ Ҋ̆ 1 ̆ ᴡ

ҳ ṿ ⱴ 2.13 ̆ ᴡ 2.35 1

5.11ҩ Ȃ ֟₮Ҍ⁞ Ҋ̆ 1 ̆ ᴡ

ҳ ṿ ⱴ 2.07 ̆ ᴡ 2.42 1

4.96ҩ Ȃ ᴡ ̆

ҍ ꜚ └̆ ᴡ Ȃ

Ҍֽ ⁞ץ ᴡ ⱬ̆ ғ ץ ҩֲ ᾟ

Ȃ 

҈ Ҋ̆ҍ ᴡ ҳ ṿ Ҍ

Ȃל ץ Ῑ Ҍ ҹ ̆Ꞌ ֟₮ ֟₮

ᴡ ҳ ṿ ⱴ ⁞ ̆ ᴪ └ ̆ ԍ

֟₮ ⁞ ԅ Ῑ Ȃ Ꞌץ ֟₮Ҍ⁞ҹ

̆ ᴡ ҳ ṿ ⱴ̆ Ῑ Ḡ ₮ Ҋ ғ

֟₮ ⱴ̆ ľ ⁞ ȁ Ŀ

Ȃל ץ ֟₮Ҍ⁞ҹ ̆ Ῑ Ḡ ₮ Ꞌ ֟₮



 

 

ᴡ ҳ ṿ ⱴ Ҋ ̆ ѿ ҉⁞ Ῑ
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҈ Ҋ ̆ ױ ᴡ

̆ ѿ ↓ ┬ ҩֲ ̆ ȁ

ȁ Ḡȁᵟ ץ ץ̆ ꜚ

Ȃ 

҉̆ Ҭ ᴡ ҈ ≠ ̆ΐᵣ

ҩ ̆ ‗ԍ ל ‗ Ẓ Ȃ ̆ Ῑ

Ҍ Ҋ̆ ᴡ ̆ᵖᴪ ᵞ ֟₮̕Ꞌ

֟₮Ҍ⁞ Ҋ̆ Ῑ ⁞ ғ ֟₮ ⱴ̆ᵖᶏ ᴡ

̆ ᴡ ⱬ ̕ ֟₮Ҍ⁞

Ҋ̆ Ῑ ⁞ ̆ ᴡ Ҭ̆ᵖᴪ Ꞌ ֟

₮Ҍ Ȃ 

 

ԓȁ ҍ  

ѿҩ ₮ ῤ ҕ֜ף ̆

ԅ ᴡ ֟₮ Ȃ ̆

ᴡ ’Ҋ̆ ᴪᶏ Ҋ ȁ

Ῑ Ḡ ₮ ҉ ȁꞋ ֟₮ ֟₮⁞ ̕

’Ҋ̆ ᴡ ᴪᶏ ҉ ȁ Ῑ Ḡ ₮

Ҋ ȁꞋ ֟₮ ֟₮ ⱴȂ ᴡ ץ

֟ ̆ ₮ ᴡ Ȃ №

̆ Ҍ ̆ ᴡ Ҋ ᵞῙ Ḡ

Ῑ ף № ̆ ף

̆ ᴡ ̆ Ῑ Ḡ Ȃ

ѿ ̆ ԅ Ῑ Ҍ ȁꞋ ֟₮Ҍ⁞ȁ ֟₮Ҍ⁞҈

ᴡ ̆ Ҭ ᴡ ҳ
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‖₯̆ ῏ԍ ᴡ Ҋ҈ Ȃ ѿ̆ ̆
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Ȃ Ꞌꜚⱬ ҙ ₮ȁẫ ’ ץ ᵬȁ ᴡ
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ɼ ꜘ ҐЇ үָ ⌐ Ї

үᵩῠ Ⱶɻ

꜡ Ί ӎɼ ԓ

ԋ үᵩῠ ⅎ Ї CHIP2013

ԋ ῠ ῠ ɼ Ї

└ Їүᵩ ῠ ꜘЖ ꜘЇ

ῠ ҏ Їשׂ ῴ Ғ└ 10 ᴧ

Ж ῇ ῠ Ґ

Їשׂ ҙ ῇ ҿ 1- 4 Їῠ Ґ Жῠ

үᵩ ᵊ ɻ ῇ ᵤ Ї ָ ‰ ֥ɻ

ꜘ Ḧ ῠ Ḧ װ Ὶῠ ɼ 

 

ῗ Е Їῠ Ї ⌐ 

 

ѿȁ  
ᴆ ֲ̆ Ҍ Ȃ2015

ֲ ҹ 76.34 ̆ 2010 74.83 ԅ 1.51

ȇ̆ñ ҈ԓò ҍẫ ⅞Ȉ ₮̆⌠ 2020 ֲ

77.3 Ȃ ‰̆ ῀ ֲ ̆

ֽ 2010-2015 ̆ 80 ҉ץ ֲ 1806҆ ⱴ⌠ 2339

҆̆ ֲ ᶛӞ 1.35% ⌠ 1.70%̆ ⌠ 2020 ̆80

҉ץ ֲ ⌠ 2900҆̆ ѿ ᶛ ⌠ 2.04%Ȃ

                                                        
1 ῑ̆Ҭ Ȃ ̆Ҭ

Ȃ 



 

 

ⱴ▲̆ Ῑ Ӟ ₮ Ȃ 

ҳ Ῑ ӊѿ̆ ҩֲ ᵣֲ

ԍ ֟ ̂Richard et al̆

2006̃Ȃ ֲ ᴪ ѿ ̆ᵖ

Ҭ Ҍֽ̆ Ḡ Ὲ Ῑ ԅ ט ⱬ̂ Antolin 2̆007̃̆

ғ ԅҩֲ ᴡ ̆ ⱴԅҩֲ Ῑ ̂

ⱬ ̆2015̃ Ȃ ױֲ̆ ҩ ῤ

‗ ̆ Ữ ̆ ԍ

̆ Ữ Ḃ ץ Ῑ ₮̆ ᵞԅ

≠ Ȃ 

Ῑ ‖₯ ≠ ῀

Ῑ ѿ ̂ԍ ȁᵥ╤̆2011̃ Ȃ ֲ ȁ

ȁḠ ᵣ ᴪ ῒῙ Ȃ ᾢ̆

ⱬ Ῑ̆ ̆ ῀ Ữ ̆ ѿץ

Ȃ ̆ Ῑ ΐ ‗

ӈ̆ ף № ̆ Ῑ Ḡ ⱬҊ ̆

ⱴԅ Ῑ Ȃ ̆ ԍֲ ̆

Ῑ Ḡ ט ⱬ ҩֲ ’̆ Ӟⱴ▲

ԅ Ῑ Ȃ 

ᵬҹѿ ̆ ֲ ⱴ▲ Ḡ

ⱬ ⱴ ῒ̆ Ῑ ₮Ȃ׆Ῑ

ҩᵣ Ҍֽ̆ ≠

̆ ғ ץ ‖₯ ⱬ ҹ̆ └ ȁ

ᵀ ᶫ ᶭ ̆ ꜛ Ȃ

Ҋ̔ ԋ № ̆ ҈ №ҹῙ ̆

№ ҍ ̆ ԓ № ̆ Έ №

Ȃ 

 

ԋȁ  
̂ѿ̃ Ҭ  

ѿ ԍ ̆ ԍҩᵣȁ ȁ

ῤ ꜚ ץ ӎ ⱬ׆ ᶏ ⱳ

ѿ ̂Timmermă 1981̕ ̆2008̃Ȃ20 ҕ

90 ץף ̆ ᵬҹѿ ῤ ҩ

⅞ (IHDPȁIPCCȁIGBP ) ҉ ̆ ҹ

῏ № ΐȂ ̆ ╠

ѿ ⌠ ȁ ȁ ȁ ᴪ ȁ

Ȃ ӈ Һ̆ Ҭԍҩֲ

̆ ѿ ᴆҊҩֲ Ȃ

῏ ≠ ̆ ֟ ῀

≠ ̂Alwang et al̆ 2001̃Ȃҩֲ ȁ

ᴪ Ҭ ̆ ȁẫ ‖₯ȁ



 

 

ȁ ҙ ᴪ ҩֲ ᶏ̆

ҩֲ ≠ ᵞȂ 

̂ԋ̃Ῑ ӈ  

Ῑ ҉ ֲ ̆ ⌠ Ḡ ȁ

ȁ ץ ῏ ҩ ȂῙ

ῤ ‖₯ ꜚҊ ≠ ῀Ῑ

ѿ Ҍ Ȃ Ҍ Һ

ⱬᵞ ׆ץ Ҭ ȂῙ

ᵀ ‖₯ ≠ ̆ ֓ Ӟ Ῑ

Һ Ȃԍ ᵥ╤̂2011̃ ῾׆ ₮̆

≢ ȁ ȁ ȁ ’ȁ ҩֲ ̆

ȁ ȁ ⱳ ̆Ῑ Ḡ ᵣ ȁῙ

Ḡ Ḡ ᵣ ץ̆ ᴪ№ ȁ ᴪꞋꜚ ȁ ᴪ

ȁ ᴪҺ ꜚ ᴪ ῾ Ῑ Ȃ

ֲ ῃ Ḡ ⱬ ⱴ Ҍֽ̆῾ ҳῙ

̆ Ῑ Ӟ ₮ ῃ̆ᵣ Ῑ ⌠

ῤ ҩᵣ ȁ Ḡ ᵣ Ȃ 

̂҈̃ Ῑ  

ҩֲ ᵣֲ ԍ

֟ Ҍֽ̆ ԍҩᵣ ҉ Ӟ̆ ԍ ᵣ ҉

̂Richard et al̆ 2006̕ Stallard̆ 2006̃Ȃ ԍҩᵣ ̆ ҩֲ ῒ

ῤ ₮ ԅ ̕ ԍ ᵣ ̆

ѿҩ ᵣ ԅ ᴡḠ ᵣ

ⱬ Ῑט Ȃ Ῑ ⱴԅҩֲץ
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et al(2013) ῀ᵀ ̆ Ҋ ̔ 

     ̂5̃ 

҉ Ҭ̆Yҹ ῀̆ageȁage2 gender№≢ף ȁ

≢̕ ⅞№ҹ∆Ҭ Ҋȁץ ҬҍҬҒȁ Ғ ̆҉ץ

ῒҬ∆Ҭ Ҋҹץ ‰ ̆ edu2 edu3№≢ף ҬҍҬ

Ғȁ Ғ ҉ץ a̕ge*edu2 age*edu3ҹ

֜ ̆ regioni(i=1̆ŀ̆n) ̆

industryi(i=1̆ŀ̆m) professioni(i=1̆ŀ̆k)№≢ ҙ

ҙ Ȃ ̆ ץ ₮ҩᵣ ῀

ṿ̆ף῀⌠Ὲ ̂2̃ ⌠ Ȃ 

̂ԓ̃ ԍ ṿ Ῑ  

ҹԅ ≠ ꜚ̆ ᾢ ӈ ≠ ꜚ

̆ Ῑ Ȃ Ҋ ṿҹ ̆

ᵖ Ҍ Ạ ̆ ̆ Ῑ

ҍ ṿ ṿ ҹ̆ԅ ᾧ

₮ ṿ̆ ṿ ҉ⱴ҉ԅ 1Ȃ 

                    ̂6̃ 

̂Έ̃ ԍ ᴇ Ῑ  

ҹԅ ѿ ≠ ꜚ ̆ ӈ

≠ ꜚ ̆ Ῑ Ȃ ԍ ҹ ṿ̆

ӈ Ȃ ≠ ᴇ

Ҋ ̔ 

Ї                 ̂7̃ 

Ҭ ף Ҍ ᴋᵥ Ҋ ṿ ӊ

ᴇ̆ ף Ҋ ṿӊ

ᴇȂ ѿ ץ ӈ Ῑ ̔ 

                            ̂8̃ 

 



 

 

ȁ ҍ  
̂ѿ̃  

2013 Ҭ ῀ CHIP(2013)Ҭ

῾ № ̆ ѿ ҩᵣ

̆ῒҬҩᵣ ҹ 58952̆ ҹ 17164Ȃ

ԅҌ Ҭ ȁ ȁ ᵬȁ ῀

֟ Ȃ ⌠ ῤ ̆ ԍ 25 ( 25 )

ԍ 65 (Ҍ 65 ) ғ Ԋ׆ ᵬ Һ̆− Һ

̆῍ ⌠ 9457ҩ ̆ 2013 ҩֲ ῀ȁֲ ‪

֟ ╠ 1% Ȃ 

1̔ ӈ 

  ӈ 

 age ԍ 25 ( 25 ) ԍ 65 (Ҍ 65 ) 

≢ gender 1= ̕0=  

 edu 1=∆Ҭ =Ҋ̕2ץ ҬҍҬҒ̕3= Ғ  ҉ץ

ҩֲ ῀ income ׆Ԋ 2013 Һ ᵬ ⌠ ῀  

ֲ ‪ ֟ passet ( ֟- ṽ)/ ֲ  

Ῑ Ḡ  pension 1= Ῑ Ḡ ̕2= ῾Ḡ̕3= Ḡ̕4= Ḡ 

’ married 1= ̕2= ȁ ȁҦẼ̕3̗∆ ȁῬ  

ẫ ’ health 1= Ҍ ̕2=Ҍ ̕3=ѿ ̕4= ̕5=  

 

̂ԋ̃  

2 Һҩᵣ Ȃ ԍ ԅ Һ ̆

Һ 8̆8% ҹ ̆ ≢ ṿ

Ӟ Ȃ ҉̆61% ֲҹ∆Ҭ Ҋץ ̆21% ֲҹ Ҭȁ

ҬҒ ̆18% ֲҹ Ғ ҉ץ Ȃ Ҭҩᵣ ֲ ῀ҹ

34030ᾝ̆ ֲ ‪ ֟ ≢ ̆ 13% ‪ ֟ҹ ̆ғ

Һ ץ ̂ ̃ ҹҺ 5̆% ҹ ṽⱵȂ

Ҭ 43% ֲ ⱴԅ ῾Ḡ̆9% ֲ ⱴԅ Ḡ̆33% ֲ ⱴ

ԅ Ḡ̆Ῑ Ḡ Ȃ № Һ ԍ∆ Ῥ ̆

ẫ Ẓľ ĿȂ 

 

2̔  

 ṿ ṿ ‰  ṿ ṿ 

 9457 46.29 8.54 25 64 

≢ 9457 0.88 0.33 0 1 

∆Ҭ  Ҋ 9457 0.61 0.49 0 1ץ

ҬҍҬҒ 9457 0.21 0.41 0 1 

Ғ  1 0 0.38 0.18 9457 ҉ץ

ҩֲ ῀ 9457 34030 24744 1900 140000 

ҩֲ ῀( 8299 33835 26339 1900 140000 



 

 

) 

ҩֲ ῀(

) 
1158 35428 24509 1900 140000 

ֲ ‪ ֟ 9457 14145 32978 -97666 168216 

Ῑ Ḡ  9440 0.15  0.36  0 1 

῾Ḡ 9440 0.43  0.49  0 1 

Ḡ 9440 0.09  0.28  0 1 

Ḡ 9440 0.33  0.47  0 1 

’ 9457 2.91 0.34 1 3 

ẫ ’ 9452 4.07 0.80 1 5 

 

ԓȁ  
̂ѿ̃  

Һ ̆

â ҹ 3̂ ᴯ 2̆005̕ Einav et al.̆ 2010̕ ῟ 2̆016̃ Ȃ

Һ ã ҹ 0.96(Bernheim et al.̆ 2003)Ȃ ᴇ cpi

Ὲ 2018 ῃ ᴇ ̆ 2%Ȃ ԍ

╠ ῏ԍ ֙ ᵀ ̆ Ҭ ֲ

Ḡ ҙ ̂2010-2013̃ Ῑ ҙⱵ Ҭ

֙ ̆№≢ ԅ 5 10

Ῑ Ȃ 

̂ԋ̃ Ῑ  

Ῑ ץ ≠ Ҋ ṿȂ

̂1̃ ⌠ ṿ ̆ Ῑ

ҩᵣ ̆ ᶏ 10 ̆ Ῑ ԍ 148

̂e5̃ Ӟֽ 5.1%̆ Ῑ ҩᵣ ₮ ғ

῀ ᵞ ̆ῒҬ ҹ 60 ̆ ῀ 1.6҆ᾝ̆

ֲ ‪ ֟ҹ-1051ᾝȂҹԅ ԅ̆ 3 ̂6̃

⌠ Ῑ Ҍ׆̆ № ץ ₮̆

⌠ ̆ Ῑ ᵣ ⱴȂ

5 8̆5.59% ҩᵣ Ῑ ԍ 3̆

10 ̆ Ῑ ԍ 3 ҩᵣҊ ԅ 21.42%̆ ғ

Ῑ ҩᵣ̂ ԍ ԍ 5̃ 2.03%҉ ⌠ 5.13%Ȃ 

3̔ 5 10 Ῑ  

 
5  10  

 №  №   №  №  

 1,352 14.3 14.3 337 3.56 3.56 

 3,812 40.31 54.61 1,901 20.1 23.67 

 2,930 30.98 85.59 3,831 40.51 64.17 

 1,171 12.38 97.97 2,903 30.7 94.87 



 

 

 192 2.03 100 485 5.13 100 

 

ᶭ ӈ̆ ῀ Ῑ ῏

Ȃ 1 Ῑ Ȃל ѿ Ҍ̆ ԍ

̆ ⱴ̆ Ῑ ҉ ̆ ̆▼ᵩ

Ꞌꜚ ̆ ῀Ӟ ̆ ѿ ’Ҋ Ῑ̆

Ⱶ Ӟ ̆ Ȃ ғ̆׆ 55 ҉

ⱴ ׆̆ 53 ҉ ⱴ 1̆ ▼ᵩ ᵬ

ԍ 10 ̆ Ῥ Ҍ⌠ 10 ᴡ ҩ̆ᵣ ҳ Ҥ

̆ ẠῙ ̆ ԍ ԍ ̆

ᴡ Ҋ̆ Ῑ Ữ ԍ ̆ ץ ⱴⱴ

ԍ Ȃ ԋ̆ Ῑ ѿ ≢ 2̆5-39

Ῑ Ҍ ҉Ҋ̆ ̆40-62

Ῑ ԍ ̆ ԍ 62 ̆

Ῑ ᵣ ԍ Ȃ ҈̆ ≢ Ҋ̆

10 Ῑ ԍ 5 ̆

⌠ ⱴ▲ԅῙ Ⱶ ̆ ⱴԅ Ῑ Ȃ 

2 Ῑ ῀ 2Ȃל ѿ̆Ҍ ԍ

̆ ῀ ̆ Ῑ Ҋ ̆ל

῀ ̆Ῑ Ⱶ ᵞ̆ ᵞȂ

10 Ῑ 5 Ῑ

῀ ל ᵌ̆ Ȃל ԋ̆ ῀

ҹ 4 ̆ Ῑ Ҋ ⁞ ̆ ԍ ῀ ⁞̆

῀ ԍ 40000ᾝ ῒ ῀ ҹ 1 2 ̆ ῀ ⱴ

̆ ᵞ ̆ ῀ ԍ 40000ᾝ ̆

⌠ԅѿ Ḡ ̆ ᵞ̆ ῀ ѿ

̆ ̆ᵖ ᵞ ⁞ Ȃל

҈̆ Ῑ ῀ ӊ Ҍ ̆

ԅ ῀ ҹ 1 10 ̆ῒז ῀ ̆ ῀

Ῑ ᵞ Ҍ ≢ Ȃ 

                                                        
1 ̆ ҹ 55 ȁ 53 ѿ 1Ł ҉

Ҍ Ẋ Ȃ 
2 ῀ ҹ 1-10̆ №≢ ῀(. ,10000]ȁ(10000 ,20000] ȁ(20000 ,30000] ȁ

(30000 ,40000] ȁ(40000 ,50000] ȁ(50000 ,60000] ȁ(60000 ,70000] ȁ(70000 ,80000] ȁ

(80000 ,100000] ȁ(100000 , .) 



 

 

 
1̔ Ῑ  

 

 
2̔ ῀ Ῑ  

 

̂҈̃ Ῑ  

Ῑ ₮̆ ԍ Ҋ ≠̆

ҩᵣ ≠Ҋ Ȃ׆ 4 ץ ₮ Ҍ׆̆

№ № ץ ₮̆ ԍ 5

̆ 10 Ῑ ⱴȂ

5 ̆ Ῑ ԍ ԍ 20%ғ ԍ 40%

ҩᵣ ̆ 70%̆ Ῑ ԍ 60% ҩᵣ

⌠ 95.62%̆Ῑ ᵣ ԍҬ ẒҊ Ȃ

10 ̆ Ҭ ҩᵣ Ῑ ԍ ԍ 20%̆ ғ

60% ֲ ԍ ԍ 40% ԍ 60%̆ 30% ֲ

ԍ ԍ 60%̆ ᵣ ԍҬ Ẓ҉ Ȃ 

4̔ 5 10 Ῑ  

 

5  10  

 
№

 

№

 
 

№

 

№

 


