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жȽള޻ཌ㔅⎄䠇㷃ᖘࣵ⹊࡚ 

δжε⎭ཌᇅ㿸 1 

1κޞ⨹ѱ㾷㔅⎄։㔅⎄䎦ࣵ᷆࠼ 

8 ᴾ㗄⅝㔅⎄Ṳቶ࠰⧦䘼䖢θ㗄ള⯡᛻ᗍࡦ᧝࡬㙂⅝⍨⯡᛻࠰⧦

ਃགྷθ⅝⍨㔅⎄Ⲻ䗯䱻਎ौᡌᕧӄ㗄ളȾ䳅⵶㗄ള᯦໔⯻ׁ໔䙕䙆↛

᭴㕉θ㗄ള㔅⎄ؤགྷᱴ㪍θ7 ᴾ࡬䙖ѐф䶔࡬䙖ѐ PMIȽ䴬୤䬶୤ੂ

∊໔䙕Ƚ᯦ ኁ䬶୤фᔶᐛㅿᮦᦤൽՎӄ人ᵕȾ㙂⅝⍨⭧ӄ⯡᛻ӂ⅗ਃ

གྷћ䠃θ䜞࠼ളᇬ䠃᯦᭬㍝䱨⯡᧠᯳θᑜᶛ⅝ݹ॰ 8 ᴾ࡬䙖ѐȽᵃࣗ

ѐ PMIȽ⅝⍨㣧ᰍ㔅⎄ᝅཌ᤽ᮦൽ࠰⧦ഔ㩳Ⱦ䍝ᐷ᭵ㆌᯯ䶘θ8 ᴾᵡ

㗄㚊۞ᇙᐹ᯦Ⲻ䍝ᐷ᭵ㆌṼᷬθሯ䙐㛶ૂቧѐᤷᴪᇳᶴ㄁൰θ㗄㚊۞

ሼሱ≸䙐㛶⦽൞䖹䮵ж⇫ᰬ䰪ؓ޻ᤷ൞ᒩൽ 2%Ⲻ≪ᒩθ↚Ѵᡌሲ㠪

ᵠᶛᮦᒪᤷ㔣Ⲻք࡟⦽Ⱦ 

δ1ε㗄ള⯡᛻ਥ᧝θ㔅⎄ؤགྷ䠃ഔ↙䖞 

㗄ള 7 ᴾ㔅⎄ᮦᦤؤགྷᴿᡶ᭴㕉θռ䳅⵶⯡᛻ᗍࡦ᧝࡬θ8 ᴾ㔅

གྷ䏁ࣵ䠃᯦ࣖ䙕Ⱦ㗄ളӂᆙᓜᇔ䱻ؤ⎄ GDP ⧥∊ᣎᒪ⦽-31.7%θᖋ

ᗍ়ਨᴶཝ䐂ᑻθ࠼亯ᶛⵁθṮᗹᤌ㍥ഖ㍖Ѱ⎾䍯࠼亯θቚެᱥ䴶㾷

ӰфӰ᧛䀜Ⲻᵃࣗ⎾䍯θᣋ䍺࠼亯䲃ᑻะᵢф䠇㷃ধᵰᰬᵕ᧛䘇θռ

օᆻ䲃ᑻᕧӄ人ᵕȾQ3 ᔶခθ㗄ള㔅⎄ؤགྷᱴ㪍θ7 ᴾ࡬䙖ѐф䶔

䙖ѐ࡬ PMI ᨆॽ㠩ࡡ࠼ 54.2θ58.1θൽՎӄ⯡᛻ࢃⲺ≪ᒩθਜཌ 7 ᴾ

㗄ള䴬୤䬶୤ੂ∊໔䙕 2.7%θ7 ᴾ᯦ኁ䬶୤ф᯦ኁᔶᐛੂ∊໔䙕ࡡ࠼

 
1 ᫠߉Ӫ˖IMI ⹄ウઈᕐ⪌ 
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䗴ࡦ 23%Ƚ36%θൽѰ়ਨ儎ٲȾу䗽⭧ӄ 6-7 ᴾ㗄ള⯡᛻ӂ⅗ਃགྷ

ћ䠃θ7 ᴾ䶔ߒᮦᦤ᭯஺ᑻᓜ᱄ᱴᕧौθ7 ᴾ᯦໔䶔ߒቧѐӰᮦ 176.3

нӰθ人ᵕ 160 нӰθٲࢃ 479.1 нӰȾ 

䍘᭵᭵ㆌᯯ䶘θ㗄ളњސቧ᯦ж䖤䍘᭵ࡰ◶⌋ṾⲺ䈾࡚ԃ䲭ܫ

ቶθ⢯ᵍᲤㆴ㖨Ҽ 4 亯㺂᭵Ԛθऻᤢ㔝㔣ᨆב仓ཌⲺཧѐᮇ⎄䠇θռ

仓ᓜ⭧↚ࢃⲺ 600 㗄ݹ/ઞ䲃㠩 400 㗄ݹ/ઞԛ啉ࣧᐛӰ䠃䘊ውփχԛ

਀ݷ䇮ޢਮᔬ੄㕪㓩઎ᐛⲺ䜞࠼㯠䍺いㅿȾ 

䍝ᐷ᭵ㆌᯯ䶘θ8 ᴾᵡ㗄㚊۞ᇙᐹ᯦Ⲻ䍝ᐷ᭵ㆌṼᷬθሯ䙐㛶ૂ

ቧѐᤷᴪᇳᶴ㄁൰θ㗄㚊۞ሼሱ≸䙐㛶⦽൞䖹䮵ж⇫ᰬ䰪ؓ޻ᤷ൞ᒩ

ൽ 2%Ⲻ≪ᒩθ↚Ѵᡌሲ㠪ᵠᶛᮦᒪᤷ㔣Ⲻք࡟⦽Ⱦ 

δ2ε⅝ݹ॰ӂ⅗⯡᛻ਃགྷθ㔅⎄ᮦᦤؤགྷᴿᡶ᭴㕉 

॰ݹ⅝ 8 ᴾ⯡᛻ਃགྷћ䠃θ⅝㗄⯡᛻ਇኋф㔅⎄⴮ሯᕰᕧṲቶ࠰

⧦ਃ䖢Ⱦ⯡᛻ᯯ䶘θ⅝⍨䜞࠼ളᇬྸ㾵⨣⢏Ƚ⌋ളȽᗭളㅿൽ࠰⧦⯡

᛻ӂ⅗ਃགྷθ䱨⯡᧠᯳ҕ߃⧦࠰ᓜ᭬㍝θྸ ⌋ളሼᐪ唄ૂ傢䎑ࡍѰ᯦

ሯ䜞࡟䶘᭬㍝䱨᧝᧠᯳θᝅཝޞ᛻儎伄䲟॰ᒬ䟽਌᧠᯳θ㾵⨣⢏⯡ߖ

॰儎仇ᮦᦤԛ਀ݹ⅝㚐䳼ㅿȾ਍↚ᖧଃθ䘇ᵕ࡬൦॰䲆࠼ 8 ᴾ PMI

ᮦᦤൽᴿᡶ䎦ᕧθ⅝ݹ॰ 8 ᴾ࡬䙖ѐȽa ࣗѐ PMI Ѱࡡ࠼ 51.7Ƚ50.1θ

人ᵕ 52.9Ƚ54.5θ⅝⍨㣧ᰍ㔅⎄ᝅཌ᤽ᮦ䗯䱻ҕ࠰⧦ഔ㩳θࢃᵕ⅝㗄

⯡᛻ਇኋф㔅⎄⴮ሯᕰᕧṲቶ࠰⧦ਃ䖢θ⅝⍨㔅⎄Ⲻ䗯䱻਎ौᡌᕧӄ

㗄ളȾ 

δ3εᰛᵢ㔅⎄ؤགྷ䏁ࣵ⯨ᕧ 

ᰛᵢ㔅⎄ؤགྷ䏁ࣵ⯨ᕧȾQ2 ᰛᵢᇔ䱻 GDP ⧥∊ᣎᒪ⦽㓾ٲѰ
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-27.8%θ人ᵕ-27.2%Ⱦᰛᵢ㔅⎄䘇ᵕ੾⧦㕉មؤགྷⲺ䏁ࣵθռؤགྷ࣑

ᓜ⯨ᕧθ7 ᴾᵃࣗѐф࡬䙖ѐ PM I ਃᕯ㠩 45.2Ƚ45.5θԃ൞㦙ᷥ㓵ԛ

сχ7 ᴾᰛᵢ䙐㛶фṮᗹ䙐㛶ഔॽ㠩 0.3%Ƚ0%θ人ᵕ 0.3%Ƚ0.1%χ

6 ᴾཧѐ⦽ቅᑻഔ㩳㠩 2.8%Ⱦ7 ᴾᵡᰛᵢ俌⴮ᆿكᲁпഖ䓡։৕ഖᇙ

ᐹ䗔㚂θᑜᶛᰛᵢ㛗ᐸཝ䐂Ƚᰛݹ≽⦽ཝ⏞θ੄㔣ᰛᵢ俌⴮㚂փグ㕰

ᡌሯᰛᵢ㔅⎄⯨ᕧⲺؤགྷ⣬ᘷ߃ᓜᑜᶛᢉ࠱Ⱦ 

2κ≽⦽ኋᵑφ㗄ݹ䮵ᵕ䖢ੇѱࣞ䍢ٲθӰ≇ᐷཝ䏁ࣵੇླ 

δ1ε㗄ݹφ⸣ᵕѱ㻡ࣞഖ㍖Ӛ㓽θ䮵ᵕ䖢ੇѱࣞ䍢ٲ 

⸣ᵕ⅝ᕰ㗄ᕧⲺṲቶሼ㔝㔣᧞ࣞ㗄ݹ㻡ࣞ䍢ٲθռཝ䘿ࢃ⢯ᵍᲤ

➳ࣞ≇㋯Ⲻу⺤ᇐᙝȽԛ਀㗄⅝⯡᛻䱨᧝Ƚ㔅⎄ࢃᲥф䘼ઞᵕ᭵ㆌԃ

ᆎᶷཝу⺤ᇐᙝθ㗄ݹ䎦ࣵᆎ൞䱬⇫ᙝ⌘ࣞ䎦ᕰⲺਥ㜳Ⱦжᯯ䶘θ䘇

ᵕ㗄ള᯦໔⺤䈀Ӱᮦᐨ䘑᯦ޛⲺᒩਦᵕθ⯡᛻᧝࡬ф㔅⎄ؤགྷቸ䶘⅝

ᕰ㗄ᕧⲺṲቶ⸣ᵕ䳴ԛ᭯਎θੂ ᰬ䳅⵶⅝ⴕф㗄ള 7 ᴾ㔅⎄ᮦᦤⲺ䱼

㔣ਇᐹθ㤛⅝ⴕᮦᦤ䎻人ᵕ᭯஺㙂㗄ളᮦᦤ䎦ᕧθᡌሼ᧞ࣞ㗄ݹ㔝㔣

㻡ࣞ䍢ٲȾਜжᯯ䶘θཝ䘿ࢃ⢯ᵍᲤ➳ࣞ≇㋯Ⲻу⺤ᇐᙝθᢁ⇫ཐṭθ

⌑᭵⋱ौߨシȽ䠇㷃⛯ᕅ࡬㻷Ƚ⭐㠩ቶ䜞ߑӁᗤ᪟ᬜθਥ㜳Ր◶ਇᐸ

൰Ⲻ䚵䲟θᣢॽ㗄ݹχ়ਨрཝ䘿ᒪҕᆎ൞㗄ݹ䎦ᕰⲺཝ䘿᭾ᓊȾ⸣

ᵕ޻䘎䴶㾷䆜ᜋⲺж⛯൞ӄθ㘹㲇ࡦ㗄ളളՐⴤࢃ↙൞࡬ᇐсж䖤䍘

᭵ࡰ◶⌋ṾȽ㙂⅝⍨ളᇬ䈮ྸ⌋ളȽ㾵⨣⢏Ⲻ᯦໔⯻ׁ࠰⧦жᇐਃᕯ

Ⲻ䘯䊗θφ ᶛ㗄⅝Ⲻ䘼ઞᵕ᭵ㆌ㩳൦Ƚ⯡᛻ࢃᲥф㔅⎄ؤགྷࢃᲥൽᆎ

൞у⺤ᇐᙝθ㗄ݹԃ❬ᆎ൞䎦ᕰⲺਥ㜳Ⱦ 
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䮵ᵕ㗄ݹཝᾸ⦽ሼ䖢ੇ⭧ѱࣞഖ㍖ᑜᶛⲺ䍢ٲઞᵕθ⴪㠩㗄㚊۞

䍝ᐷ᭵ㆌ䖢ੇⲺ人ᵕ࠰⧦Ⱦഔ亴㗄ݹ᤽ᮦⲺ়ਨཝઞᵕθ㗄ݹ⭧ 100

ԛр䏁ࣵᙝс䐂㠩 80 䱺䘇Ⲻ㜂੄θ䙐ᑮᴿпཝቸ䶘Ⲻഖ㍖Ⱦ 

俌ݾθԄ㗄ള㠠䓡Ⲻ㔅⎄ᇔ࣑ᶛⵁθ㗄ള䍘᭵䎚ᆍখ GDP ∊䠃

ф㗄ݹ᤽ᮦᡆ↙∊Ƚ㗄ളGDPখޞ⨹GDPⲺ∊䠃ф㗄ݹ᤽ᮦ੾ਃ∊θ

䘏њ亯᤽ḽ㺗䠅Ҽ㗄ള㔅⎄Ⲻڛᓭᓜԛ਀⴮䖹ޞ⨹Ⲻ㔅⎄ᇔ࣑χṯᦤ

CBO ሯ 2020-2021 ᒪ䍘᭵䎚ᆍⲺ人⎁θ人䇗䍘᭵䎚ᆍ⦽ሼࡑс়ਨ᯦

儎θੂᰬθ਍⯡᛻ሯ㔅⎄Ⲻ࠱ߨθṯᦤᖣঐж㠪人ᵕθ㗄ള GDP খ

᤽ᮦⲺ᭥ݹ䠃ཝᾸ⦽ሼ㔝㔣с㺂θሲ㠪㗄ള㠠䓡㔅⎄ᇔ࣑ሯ㗄∍⨹ޞ

᫇ᕧौȾ 

ެ⅗θԄ䍺ӝ䞃㖤Ⲻ䀈ᓜᶛⵁθ䠇㷃ধᵰ੄⭧ӄ⅝ᰛൽᇔ᯳䍕࡟

⦽θཝ䠅䍺䠇ᣋ䍺㗄ݹ䍺ӝԛᇔ⧦ྍ࡟Ӛ᱉χ㙂⯡᛻੄㗄㚊۞䗻䙕䲃

ᚥᑜᶛ㗄ᗭ࡟ᐤཝᑻ᭬ズθਖࣖ⅝ⴕགྷުะ䠇㩳൦੄ሼਇ㺂 7500 ӵ

䍺ݹⲺ⅝ⴕѱᵹٰࣗθҕ໔ࣖҼ⅝ⴕѱᵹٰࣗⲺᣋ䍺㤹പθሯ㗄ݹ⅝

ӝⲺᣋ䍺䴶≸ᡌࠅᕧȾ 

ᴶ੄θ㗄ളሯཌ᭵ㆌⲺ䀈ᓜᶛⵁθ1985 ᒪ㗄ݹ᤽ᮦⲺᤷ㔣䎦ᕧ

㜂੄Ⲻжཝ䠃㾷৕ഖᶛ㠠ӄᒵ൰অ䇤Ⲻㆴ䇘θ㗄ള䙐䗽᭵⋱࣑䠅ᇔ⧦

Ҽ㗄ݹ䏁ࣵᙝⲺ䍢ٲȾ㙂ᖉࢃ㗄ളሯཌ᭵ㆌⲺу⺤ᇐᙝδ䈮ྸ㗄ѣ᪟

ᬜȽ㗄ള䘶࠰ WHO ㅿεਥ㜳Րᕧौޞ⨹ሯ㗄ݹ䍺ӝⲺᣋ䍺䴶≸θਥ

ԛⵁࡦ 2019 ᒪԛᶛᐨ㔅࠰⧦Ҽ㗄ݹখޞ⨹ᇎᯯ۞༽∊䠃໔䙕Ⲻഔ

㩳Ⱦ 

δ2εӰ≇ᐷφཝ䏁ࣵੇླθ⌘ࣞᙝࣖཝ 
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ะᵢ䶘᭥᫇сཝ䏁ࣵੇླθռѣ㗄ӁԬශ࠱ߨᡌࣖ࢝Ӱ≇ᐷ≽⦽

⌘ࣞȾԄ 4 Ѡ䀈ᓜ㿸ሕӰ≇ᐷ≽⦽ᵠᶛ䎦ࣵφ1εᒨ人㿼䀈φ䘇ᵕ䘼

ઞᵕഖᆆะᵢ⋗ᴿᒨ人≽⦽θਃ᱖䘇ᵕ≽⦽⌘ࣞԛᐸ൰ഖ㍖ѱሲχ2ε

ะᵢ䶘㿼䀈φ㔅ᑮ䍜ᡭ亰ᐤф䠇㷃䍜ᡭ䍺ᵢ⍷ࣞсঀᒪ人䇗どᇐ⍷ޛ

Ṳቶу਎θ㔉୤≽ҕ∊䖹どᇐχ3ε人ᵕ䶘㿼䀈φԷѐ㔉୤≽∊ׁど

ᇐθᝅ઩⵶Էѐ䜞䰞ሯ≽⦽Ⲻ人ᵕどᇐθᒬᰖ⢯ᇐᯯੇχ4εӚ᱉䶘

㿼䀈φѣ㗄᪟ᬜ䘇ᵕࣖ࢝ᐨ䙖ᡆӚ᱉䠅࠰⧦ᘡ䙕䎦儎θ੄㔣䴶㾷䆜ᜋ

ཝ䘿ࢃѣ㗄Ⲻу⺤ᇐᙝਥ㜳ᑜᶛӚ᱉䶘Ⲻᚆគ䍢ٲ⌘ࣞȾ᮪։ᶛⵁθ

сঀᒪሯ≽⦽Ⲻ㿸⛯Ѱφ≽⦽䎦ࣵ㊱ղ 2019 ᒪθะᵢ䶘ੇླᑜᶛཝ

䏁ࣵੇླθռѣ㗄ӁԬශ࠱ߨਥ㜳Ր䇟≽⦽੾⧦䱬⇫ᙝ䗽ኧ䖜䎦ࣵθ

⌘ࣞᙝࣖཝθռ⌘ࣞᙝуՐ᭯਎䏁ࣵᯯੇȾ 

δӂεള޻ᇅ㿸 2 

2020 ᒪ 7 ᴾ㿺⁗ԛрᐛѐ໔ࣖੂٲ∊໔䙕 4.8%θᤷᒩӄ 6 ᴾθ

ᐛѐ⭕ӝど↛໔䮵ռр㺂࣑ࣞࠅᕧθѱ㾷ᱥ਍ 7 ᴾ঍ᯯ⍠≪⚴ᇩᖧ

ଃȾ7 ᴾ࡬䙖ѐ໔ࣖٲ໔䙕䖹рᴾ໔ࣖ 0.9 ѠⲴ࠼⛯㠩 6.0%θ㺞᱄ᐛ

ѐ⭕ӝੇླࣵཪу਎Ⱦᣋ䍺ᶛⵁθ7 ᴾᡵ൦ӝᣋ䍺דᰝᱥӤ⛯θ㙂࡬

䙖ѐ࠼ौ᱄ᱴθะᔰᣋ䍺໔䙕ੂṭ਍⍠≪ᖧଃθռ੄㔣൦ᯯщ亯ٰਇ

㺂ሼ䠃᯦ᨆ䙕θะᔰᣋ䍺᮪։ᴿᵑؓᤷ䖹儎໔䙕Ⱦ7 ᴾ⽴䴬໔䙕ੂ∊

ഔॽᯒ⦽䘑ж↛䏁㕉θ⊳䖜䴬୤仓ੂ∊⭧䲃䖢ॽѱ㾷ᱥ਍ะᮦᖧଃθ

⎾䍯གྷ㤅ד❬㕉មȾ7ᴾ䜞࠼⭕ӝ⍱ࣞ਍ࡦ⍠⏓Ⲻᖧଃགྷ㤅քӄ人ᵕθ

 
2᫠߉Ӫ˖IMI ⹄ウઈᆉ䎵 
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᮪։ᶛⵁള޻⯡᛻䱨᧝਌ᗍᡆ᭾੄θ⭕ӝב㔏䙆↛གྷ㤅θ㔅⎄ҕど↛

᭯஺Ⱦ 

1κ㔅⎄φ㔅⎄ど↛᭯஺ 

δ1εᐛѐ໔ࣖٲど↛໔䮵 

7 ᴾ㿺⁗ԛрᐛѐ໔ࣖੂٲ∊໔䙕 4.8%θᤷᒩӄ 6 ᴾθᐛѐ⭕ӝ

ど↛໔䮵ռр㺂࣑ࣞࠅᕧȾ࠼пཝ䰞㊱ᶛⵁθ7 ᴾ࡬䙖ѐ໔ࣖٲ໔䙕

䖹рᴾ໔ࣖ 0.9 ѠⲴ࠼⛯㠩 6.0%θ㙂䟽⸵ѐૂ⭫࣑Ƚ✣࣑Ƚ⟹≊਀≪

⭕ӝૂבᓊѐࡡ࠼䖹рᴾഔ㩳 4.2 ૂ 3.8 ѠⲴ࠼⛯㠩-2.6%ૂ 1.7%θ

䟽⸵ѐૂ⭫࣑Ƚ✣࣑Ƚ⟹≊਀≪⭕ӝૂבᓊѐᤌ㍥ 7 ᴾᐛѐ໔ࣖٲр

㺂θѱ㾷ᱥ਍ 7 ᴾ঍ᯯ⍠≪⚴ᇩᖧଃȾ࠼㺂ѐⵁθ41 Ѡཝ㊱㺂ѐѣ

ᴿ 25 Ѡ㺂ѐ໔ࣖؓٲᤷੂ∊໔䮵Ⱦެѣ⊳䖜Ƚ⭫≊ᵰỦૂಞᶆ࡬䙖

ѐ㔝㔣ؓᤷ䖹儎Ⲻ໔䮵ᘷࣵȾ7 ᴾ਍঍ᯯ⍠≪⚴ᇩᖧଃθᐛѐ໔ࣖٲ

р⏞ࣵཪ਍䱱θռ 7 ᴾԳᮦᦤѣ࡬䙖ѐ໔ࣖٲ໔䙕᭯஺᱄ᱴθъ࡬䙖

ѐ໔ࣖٲ൞ᐛѐѣখ∊ᴶ儎θഖ↚൞ 8 ᴾᶷㄥཟ≊ᖧଃᖧଃ⎾䲚੄θ

ᐛѐ⭕ӝᴿᵑ㔝㔣ど↛ഔॽθռ਍࡬ӄ䴶≸ㄥⲺؤགྷ࣑ᓜθެ ഔॽグ

䰪ᡌᴿ䲆Ⱦ 

δ2εᡵ൦ӝᣋ䍺דᰝᱥӤ⛯θ࡬䙖ѐ࠼ौ᱄ᱴ 

1-7 ᴾޞളരᇐ䍺ӝᣋ䍺໔䙕-1.6%θ3.1-ٲࢃ%θ㔝㔣ቅᑻ᭯஺Ⱦ

ะᔰૂ࡬䙖ѐᣋ䍺໔䙕ൽᴿ᭬ズθެ ѣ࡬䙖ѐૂะᔰᣋ䍺㍥䇗໔䙕࠼

䖹ࡡ 1-6 ᴾ᭬ズ 1.5 ૂ 1.7 ѠⲴ࠼⛯㠩-10.2%ૂ-1.0%χ㙂ᡵ൦ӝᔶਇ

ᣋ䍺ࡏ䖹рᴾ㔝㔣ഔॽ 1.5 ѠⲴ࠼⛯㠩 3.4%θ㺞⧦דᰝᕰࣨȾ࡬䙖ѐ
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ᣋ䍺㺞⧦࠼ौθެ ѣॱ㦥࡬䙖ѐૂ䇗㇍ᵰ䙐ؗ䘏њѠᆆ㺂ѐᣋ䍺໔䙕

ᕰࣨθ໔䙕Ѱ❭ד 14.7%ૂ 10.7%χެԌᆆ㺂ѐ䐂ᑻൽ䖹 1-6 ᴾᴿᡶ

᭬ズռדᰝѰ䍕θެ ѣ⊳䖜࡬䙖ѐȽ㓰㓽ѐૂ䙐⭞䇴༽࡬䙖ѐ䐂ᑻᴶ

ཝθࡡ࠼Ѱ-19.9%Ƚ-17.4%ૂ-16.9%θ᮪։ᶛⵁ࡬䙖ѐᣋ䍺གྷ㤅ԃ䖹

Ѱ⯨ᕧȾ1-7 ᴾ൦ӝᣋ䍺㍥䇗ੂ∊໔䙕Ѱ 3.4%θᣋ䍺໔䙕㔝㔣р㺂θ

᧞㇍ᡵ൦ӝᣋ䍺ᖉᴾੂ∊рॽ㠩 11.7%θ䖹рᴾ㔝㔣ࣖᘡ᭯஺θѱ㾷

ᱥഖѰᡵ൦ӝ䴶≸ഔ᳌сᡵኁ䬶୤᭯஺Ⱦࢃᵕᡵ൦ӝᔶਇ୼ࣖᘡᔶ

ᐛȽ〥ᶷᤵ൦ᑜ᯳ࣞᐛ䶘〥фᣋ䍺໔䙕р㺂Ⱦռ䳅⵶ 7 ᴾԛᶛ਺൦䪾

ሯᡵ൦ӝᐸ൰䗽✣䱼㔣࠰ਦҼ⴮ᓊⲺ䈹᧝᯦᭵θ人䇗ᵠᶛᡵ൦ӝᣋ䍺

рॽ࣑ᓜᴿ䲆θռҕཝᾸ⦽ԃޭ丝ᙝȾ1-7 ᴾะᔰᣋ䍺δу੡⭫࣑ε

ੂ∊с䲃 1.0%θ䲃ᑻ㔝㔣᱄ᱴ᭬ズռᕧӄ人ᵕθѱ㾷਍ 7 ᴾ⍠≪ᖧ

ଃᤌ㍥᯳ᐛȾ䳅⵶⢯ࡡളٰਇ㺂ᇂ∋ъᤞԎ䖹ᘡθ᧞ࣞะᔰᨆ䙕θੂ

ᰬԀᒪ൦ᯯщ亯ٰᓊӄ 10 ᴾᓋޞࢃ䜞ਇ㺂ᇂ∋θ੄㔣൦ᯯщ亯ٰਇ

㺂ሼ䠃᯦ᨆ䙕θะᔰᣋ䍺᮪։ᴿᵑؓᤷ䖹儎໔䙕Ⱦ 

 

ഴ 1φᡵ൦ӝᣋ䍺דᰝᱥӤ⛯ 
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ᮦᦤᶛⓆφWindθIMI 

δ3ε⎾䍯㔝㔣ഔ᳌ռؤགྷ䖹ម 

7 ᴾ⽴Ր⎾䍯૷䴬୤ᙱ仓ੂ∊с䲃 1.1%θ䐂ᑻ䖹 6 ᴾ㔝㔣᭬ズ

0.7 ѠⲴ࠼⛯θ᮪։ᚘགྷռԃ䖹ᕧȾ࠼㺂ѐᶛⵁθ↚ࢃ਍ć618Ĉ⭫୼

䬶⍱ࣞᑜࣞⲺᇬ⭫ૂौྼ૷⎾䍯൞׹ 7 ᴾ࠰⧦ഔ㩳θ7 ᴾᇬ⭞⭫ಞૂ

丩ଃȽौྼ૷㊱Ƚᰛ⭞૷㊱䬶୤仓ੂ∊໔䙕Ѱ-2.2%Ƚ9.2%ૂ 6.9%θ

䖹рᴾ໔ᑻ᭬ズ 12.0%Ƚ11.3%ૂ 10.0%Ⱦ⊳䖜䴬୤仓ੂ∊䖢䲃Ѱॽθ

7 ᴾੂ∊໔䮵 12.3%θ䖹рᴾ໔䙕ࣖᘡ 20.5 ѠⲴ࠼⛯θфৱᒪะᮦք

ᴿީȾ人䇗 8 ᴾԳ⽴Ր䴬୤ሼ㔝㔣ഔॽȾ 

δ4ε࠰ਙ䎻人ᵕ᭯஺θ䘑ਙ㔝㔣ք䘭 

᤿㗄ݹ䇗ԭθ7 ᴾ࠰ਙ仓ੂ∊໔䙕Ѱ 7.2%θٲࢃѰ 0.52%θ࠰ਙ

䎻人ᵕ᭯஺χ䘑ਙ仓ੂ∊໔䙕Ѱ-1.4%θٲࢃѰ-2.66%θ䘑ਙ㔝㔣ք

䘭χ䍮᱉亰ᐤ 623 ӵ㗄ݹθٲࢃ 464 ӵ㗄ݹȾ 

7Գ࠰ਙ䎻人ᵕ䖢↙ѱ㾷ᱥ⎭ཌགྷᐛགྷӝⲺ᧞䘑ࣖཝҼሯ⭕ӝ⭕

⍱⢟䍺Ⲻ䴶≸θ⎭ཌѱ㾷ളᇬ࡬䙖ѐ PMI ൽᴿᡶ᭯஺ȾԄ࠰ਙӝ૷

ᶛⵁθ䱨⯡⴮ީ⢟䍺࠰ਙੂ∊㔝㔣໔䮵θॱ ⯍ԠಞфಞỦ࠰ਙੂ∊໔

䮵 78.0%θ㓰㓽৕ᯏ໔䮵 48.4%θ໔䙕ൽᴿഔ㩳χ㙂⭫ᆆӝѐ䬴ѣᵰ

⭫Ƚ儎᯦ᢶᵥӝ૷ੂ∊ 9.6%ૂ 15.6%θൽᴿཝᑻ᭯஺ȾԄ࠰ਙ൦॰

ᶛⵁθሯ㗄࠰ਙੂ∊໔䮵 12.55%θٲࢃѰ 1.4%χሯђⴕ࠰ਙӜ໔䮵

14%θ䖹рᴾᴿ᱄ᱴᨆॽχሯ⅝ⴕૂᰛᵢ࠰ਙ໔䙕䇚Ѱ䍕ٲȾ䳅⵶⎭

ཌགྷᐛ㢸྅䙆⑆䘑ޛᚘགྷᵕθਇ䗴ളᇬ PMI 䀜ᓋਃᕯθ࠰ਙᡌᴿᵑ

ᤷ㔣᭯஺Ⱦ 
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䘑ਙᶛⵁθ਍ะᮦ᭾ᓊ਀޻䴶⯨ᕧᖧଃθ7 ᴾ䘑࠰ਙ໔䙕⭧↙䖢

䍕θഔ㩳㠩-1.4%Ⱦ7 ᴾሯ㗄ള䘑ਙੂ∊໔䮵 3.63%θ䖹 5 ᴾഔॽ 7.7

ѠⲴ࠼⛯χሯᰛᵢ䘑ਙੂ∊Ӝ䲃㠩 5.06%χሯ⅝ⴕ䘑ਙੂ∊Ѱ-9.51%Ⱦ

ӝ૷ⵁθ7࠼ ᴾ䫘䫷ӝ૷䘑ਙᮦ䠅ૂԭṲੂ∊㔝㔣༺ӄ䖹儎≪ᒩθ➚

⛣ૂ৕⋯䘑ਙࠅቇθᤌ㍥Ҽ䘑ਙ໔䙕Ⱦཝ䉼䘑ਙ໔䙕䖹ࢃᵕഔ㩳Ⱦᡇ

ള㔅⎄༺ӄᕧࣵགྷ㤅ѣθ䴶≸໔䮵ԃ䖹ᕧθ൞儎ะᮦсᵠᶛ䘑ਙ໔䙕

ཝᑻഔॽਥ㜳ᙝуཝȾ 

2κ䙐㛶φ䙐㛶ቅᑻഔॽθPPI 㔝㔣ഔॽ 

δ1εCPI ⮛ᴿഔॽռс㺂䏁ࣵу਎ 

7 ᴾԳ CPI ੂ∊໔䮵 2.7%θ䖹ٲࢃഔॽ 0.2 ѠⲴ࠼⛯θѱ㾷ԃѰ

⥠㚿ԭṲഔॽᖧଃȾެѣ伕૷ԭṲੂ∊р⏞ 13.2%θ䖹ٲࢃрॽ 2.1

ѠⲴ࠼⛯χ䶔伕૷ԭṲ໔䙕ᤷᒩȾ伕૷亯ѣѱ㾷ᱥ⭧ӄ঍ᯯᤷ㔣䲃䴞

ሲ㠪⭕⥠਀勒㨒䘆䗉ദ䳴θבᓊу䏩ሲ㠪ԭṲр⏞ᖧଃθެ ѣ⥠ԭр

⏞ 85.7%θ᣿ࣞ CPI ੂ∊рॽ㓜 2.32 ѠⲴ࠼⛯Ⱦ䶔伕૷亯ѣθ㺙⵶Ⲻ

⧥∊䲃ᑻᢟཝ㠩-0.5%θެԌޣ㊱⧥∊ൽഔ᳌ᡌᤷᒩȾ㘹㲇ࡦৱᒪ 8

ᴾ⥠㚿ԭṲཝᑻр⏞θ儎ะᮦс 8 ᴾԳ⥠㚿ԭṲሯ CPI ᣿ࣞ䖹ᕧθ人

䇗 8 ᴾ CPI ቅᑻഔ㩳Ⱦ 

δ2εPPI 㔝㔣ഔॽ 

7 ᴾԳ PPI ੂ∊໔䮵-2.4%θ3.0-ٲࢃ%χPPI ⧥∊໔䮵 0.4%θᤷ

ᒩрᴾθѱ㾷ᱥ৕⋯ԭṲਃᕯᑜࣞ⸩⋯ૂཟ❬≊ᔶ䟽⧥∊ཝ⏞ 12%Ⱦ

⭕ӝ䍺ᯏૂ⭕⍱䍺ᯏԭṲ⧥∊ࡡ࠼р⏞ 0.5%ૂ 0.1%θᤷᒩрᴾȾ਍
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⋯ԭр⏞਀ള޻ะᔰࣖ⸷ᨆᥥθ⸩⋯фཟ❬≊ᔶ䟽ѐ਀唇㢨ૂᴿ㢨䟽

䘿ѐ⏞ᑻቻࢃȾ䳅⵶ള޻㔅⎄ど↛གྷ㤅θ䴶≸Ⲻᨆॽሼ㔝㔣ᑜࣞᐛѐ

૷ԭṲр⏞θഖ↚人䇗 PPI ሼ㔝㔣ؓᤷр㺂ᘷࣵθռ໔䙕ᡌуՐའཝȾ 

3κ䠇㷃φᙱ䠅у਀人ᵕռ㔉ᶺᤷ㔣᭯஺ 

δ1ε⽴㷃ᙱ䠅у਀人ᵕ 

7 ᴾԳ᯦໔⽴㷃㿺⁗ 1.69 нӵݹθੂ∊ཐ໔ 4068 ӵݹθռу਀

ᐸ൰人ᵕȾੂ ∊ཐ໔ѱ㾷䶖ሯᇔ։㔅⎄Ⲻ䍭ⅴ໔ࣖૂᵠ䍪⧦≽⾞Ⲻቇ

ȾԄ㔉ᶺрⵁθ7ࠅ ᴾ᯦໔䍭ⅴ 1.02 нӵݹθੂ∊ཐ໔ 2114 ӵχ㺞

ཌ㷃䍺ੂ∊ቇࠅ 2649 ӵθѱ㾷ᱥৱᒪᵠ䍪⧦⾞ᦤะᮦ䖹քχ7 ᴾᐸ

൰࡟⦽㔅়ж⌘ཝᑻᓜⲺ䴽㦗䈹᮪θԷѐٰ࡮ਇ㺂᭬ࡦжᇐᖧଃθ7

ᴾԷѐٰ࡮߶㷃䍺ੂ∊ቇ໔ 561 ӵݹθ㙂᭵ᓒٰ਍Ѱ⢯ࡡളٰਇ㺂䇟

䐥Ⲻᖧଃθ7 ᴾ᭵ᓒٰ࡮㷃䍺ੂ∊ቇ໔ 968 ӵݹȾ਍⢯ࡡളٰਇ㺂ᖧ

ଃθԀᒪ᭵ᓒٰ࡮ਇ㺂⴮ሯᔬ੄θ᤿➝䍘᭵䜞㾷≸൦ᯯٰ൞ 10 ᴾᓋ

ਇ㺂ᇂ∋θφ ᶛ 3 Ѡᴾ൦ᯯٰਇ㺂ሼᤷ㔣᭴䠅θሯ⽴㷃໔䠅ᖘᡆ᭥᫇Ⱦ 

δ2ε䍭ⅴ㔉ᶺᤷ㔣᭯஺ 

7 ᴾԳ᯦໔Ӱ≇ᐷ䍭ⅴ 9927 ӵݹθੂ∊ቇ໔ 631 ӵݹθѱ㾷ᱥ

⾞ᦤ㷃䍺ૂ䶔䬬䍭ⅴ䍕໔䮵ᤌ㍥Ⱦ࠼䜞䰞ᶛⵁθ7 ᴾቻ≇䜞䰞ѣ䮵䍭

ੂ∊ཐ໔ 1650 ӵθѱ㾷Ѱᡵ൦ӝ䬶୤ᤷ㔣ഔ᳌χቻ≇⸣䍭ੂ∊ཐ໔

815 ӵȾԷѐ䍭ⅴᯯ䶘θ7 ᴾ᯦໔Էѐ䍭ⅴ 2645 ӵݹθѣ䮵ᵕ䍭ⅴ

5968 ӵݹθੂ∊ཐ໔ 2290 ӵθ⸣䍭ੂ∊ࠅቇ 2421 ӵθԷѐؗ䍭ᵕ

䲆㔉ᶺ㔝㔣᭯஺Ⱦ7 ᴾ⾞ᦤ㷃䍺䍕໔ 1021 ӵθੂ∊ቇ໔ 2305 ӵθᱥ

中
国
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ؗ䍭ੂ∊ቇ໔Ⲻѱ㾷ᤌ㍥Ⱦࢃᵕⴇ㇗ሯ㔉ᶺᙝᆎⅴԛ਀䍺䠇グ䖢ྍ࡟

Ⲻᢉ࠱᭾᷒᱄ᱴθ䬬㺂ࣖཝሯԷѐⲺѣ䮵ᵕ䍭ⅴ࣑ᓜθֵ ᗍؗ䍭㔉ᶺ

ᤷ㔣᭯஺Ⱦ 

δ3εM2 ф M1  ᐤ᭬ズ࠶ࢠ

7 ᴾ M1 ੂ∊໔䙕Ѱ 6.9%θ䖹рᴾഔॽ 0.4 ѠⲴ࠼⛯χM2 ໔䙕

10.7%θ䖹рᴾഔ㩳 0.4 ѠⲴ࠼⛯θM2 ф M1 ᐤ᭬ズθᡌ㺞᱄ᇔ࠶ࢠ

։㔅⎄⍱࣑ੇླȾM2 ໔䙕ഔ㩳ф 7 ᴾ䍝ᐷ᭵ㆌ䗯䱻᭬㍝ᴿީȾ7 ᴾ

᯦໔ቻ≇ᆎⅴࠅቇ 7195 ӵݹθԷѐᆎⅴࠅቇ 1550 ӵݹθࠅᑻൽ䖹ཝθ

ቻ≇䜞䰞᯦໔ᆎⅴⲺཝᑻഔ㩳ਥ㜳ф䍺䠇⍷ޛ㛗ᐸᴿީχ7 ᴾ䍘᭵ᆎ

ⅴੂ∊ቇ໔ 3219 ӵݹθ㺞᱄䍘᭵䍺䠇ᤷ㔣ᣋ᭴Ⱦ㘹㲇ࡦсঀᒪ䍝ᐷ

᭵ㆌ人䇗㔪ᤷどڛθռ൞ 8 ᴾԳ൦ᯯٰ᭴䠅ਇ㺂㜂ᲥсθM2 ᡌሼᴿ

ቅᑻਃᕯȾ 

 

ഴ 2φM2 ф M1  ᐤ᭬ズ࠶ࢠ

ᮦᦤᶛⓆφWindθIMI 

᮪։ᶛⵁθ਍ⴀӄ⯡᛻੄Ⲻ䘼ઞᵕⲺ䍘᭵᭵ㆌૂ䍝ᐷ᭵ㆌ࣑ᓜⲺ

中
国
⼈
⺠
⼤
学
国
际
货
币
研
究
所
（
I M
I ）



 

ѣളӰ≇ཝᆜള䱻䍝ᐷ⹊ガᡶ(IMI)   - 12 -    http://www.imi.org.cn/ 
  

ਇ࣑θрঀᒪ䍝ᐷבᓊ᮪։㔪ᤷݻ㼋θᇔ։㔅⎄ҕᗍԛᴿᓅᚘགྷȾ7

ᴾ⽴㷃քӄ人ᵕжᯯ䶘фᆙ㢸ᙝഖ㍖ᴿީθਜжᯯ䶘ҕᱥഖѰⴇ㇗ሯ

䍺䠇グ䖢ྍ࡟Ⲻᢉুֵᗍ䶔䠇㷃Էѐ⸣ᵕ䍭ⅴૂ⾞ᦤ㷃䍺ཝᑻс┇θ

ᤌ㍥⽴㷃Ⱦռੂᰬҕᓊⵁࡦθؗ 䍭䠅㕟Ⲻੂᰬθؗ 䍭㔉ᶺ൞ᤷ㔣᭯஺θ

ᇳؗ⭞᭾᷒᱄ᱴȾཤ㺂൞ 8 ᴾ 6 ᰛਇᐹⲺɅ2020 ᒪㅢӂᆙᓜ䍝ᐷ᭵

ㆌᢝ㺂ᣛ઀Ɇѣሼ䍝ᐷᙱ䠅ⴤḽᇐѰć׹䘑䍭ⅴᣋ᭴фᐸ൰ѱ։ᇔ䱻

䍺䠇䴶≸⴮९䞃θֵ 䍺䠇ᒩどᴿᓅ൦ᣋੇᇔ։㔅⎄θ᭥ᤷ㔅⎄໔䮵ੇ

▒൞໔䙕ഔᖈȾĈ㺞᱄䍝ᐷᙱ䠅ᇳᶴᡌ઀ж⇫㩳θ䍝ᐷ᭵ㆌሼᴪ ćࣖؓ

ᤷᇐ࣑Ĉ਀⌞䠃ć㋴߼ՖሲĈθᴪࣖ⌞䠃㔉ᶺᙝ᭥ᤷθсঀᒪؗ䍭䗯

䱻໔䠅ᡌሼ䙆↛᭴㕉Ⱦ 

δпε୼ѐ䬬㺂 3 

1κ䬬ؓⴇՐᣡ䵨୼ѐ䬬㺂рঀᒪѱ㾷ⴇ㇗ᮦᦤχ䍺㇗᯦㿺䗽⑗ᵕᆿ

ᧈᔬᵕжᒪ 

δ1ε8 ᴾ 10 ᰛθ䬬ؓⴇՐᣡ䵨୼ѐ䬬㺂 2020 ᒪрঀᒪⴇ㇗ᮦ

ᦤθ䬬㺂ѐ߶࡟⏜ੂ∊с䲃 9.4% 

୼ѐ䬬㺂 2020 рঀᒪᇔ⧦߶࡟⏜ 1.03 нӵݹθੂ∊с䲃 9.4%θ

໔䙕⭧↙䖢䍕θ⧥∊жᆙᓜཝᑻс䲃Ⱦ 

 
3 ᫠߉Ӫ˖⦻ࢁ˄IMI ⹄ウઈ˅ǃ⭠㔤世˄ഭؑ䇱ࡨ˅ 
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ഴ 3φ୼ѐ䬬㺂߶࡟⏜ੂ∊໔䙕 

䍺ᯏᶛⓆφ䬬ؓⴇՐ 

ශ䬬㺂ᶛⵁθཝ㺂/㛗Գ㺂㊱࠼ 2020 рঀᒪ߶࡟⏜ੂ∊с䲃

12.0%/8.5%θс䲃ᑻᓜॷ࠼᱄ᱴχค୼㺂߶࡟⏜ੂ∊с䲃 2.1%θ䲃

ᑻ䖹жᆙᓜӻ⮛ᴿ໔ࣖȾ 

 

ഴ 4φ਺㊱ශ䬬㺂㍥䇗߶࡟⏜ੂ∊໔䙕 

䍺ᯏᶛⓆφ䬬ؓⴇՐ 

2.2%2.4%

6.3%

3.2%2.8%
3.5%

4.6%

7.9%7.4%
6.0%5.9%6.4%5.9%

4.7%
6.1%6.5%5.8%5.8%

5.0%

-9.4%

-12.0%

-10.0%

-8.0%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

୶ъ䬦㹼࡙߰⏖਼∄

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

བྷ㹼 㛑ԭ㹼 ෾୶㹼
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߶ᚥᐤс䲃θѱ㾷਍ߒᶇ䠇㷃ᵰᶺᖧଃφޞ㺂ѐӂᆙᓜ߶ᚥᐤ

2.09%θ⧥∊жᆙᓜс䲃 1bpθ਎ࣞуཝȾռ䖹ৱᒪੂᵕཝᑻс䲃θ

ѱ㾷ᱥߒᶇ䠇㷃ᵰᶺ߶ᚥᐤཝᑻс䲃ሲ㠪Ⱦ 

 

ഴ 5φ୼ѐ䬬㺂߶ᚥᐤ 

䍺ᯏᶛⓆφ䬬ؓⴇՐ 

 

ഴ 6φ਺㊱ශ䬬㺂߶ᚥᐤ 

䍺ᯏᶛⓆφ䬬ؓⴇՐ 

2.03%
2.05%

2.07%

2.10%
2.08%

2.12%

2.15%

2.18%2.17%2.18%
2.19%2.20%

2.10%2.09%

1.90%

1.95%

2.00%

2.05%

2.10%

2.15%

2.20%

2.25%

߰᚟ᐞ

1.50%

1.70%

1.90%

2.10%

2.30%

2.50%

2.70%

2.90%

3.10%

བྷ㹼 㛑ԭ㹼 ෾୶㹼 ᶁ䠁㶽ᵪᶴߌ
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у㢥ཐ⺤䇚Ƚཐ༺㖤φ2020 ᒪӂᆙᵡޞ㺂ѐу㢥⦽ 1.94%θ⧥∊

жᆙᵡрॽ 3bpsχӂᆙᵡީ⌞㊱䍭ⅴখ∊ 2.75%θ⧥∊жᆙᵡཝᑻс

䲃 22bpsχӂᆙᵡᤞ༽㾼ⴌ⦽ 182%θ⧥∊жᆙᵡс䲃 1 ѠⲴ࠼⛯Ⱦ

Ԅп亯ᮦᦤᶛⵁθ୼ѐ䬬㺂᱄ᱴᱥ൞ӂᆙᓜࣖཝҼу㢥Ⲻ⺤䇚ૂ༺㖤

࣑ᓜθѱ㾷ᱥሼཝ䠅ީ⌞㊱䍭ⅴ⺤䇚Ѱу㢥θᒬ䘑㺂ҼṮ䬶ᡌ䖢䇟Ⱦ 

 

ഴ 7φ୼ѐ䬬㺂у㢥⦽ 

䍺ᯏᶛⓆφ䬬ؓⴇՐ 

 

ഴ 8φ୼ѐ䬬㺂ީ⌞㊱䍭ⅴখ∊ 

1.59%

1.67%

1.75%1.75%
1.76%

1.74%1.74%1.74%1.74%1.74%1.75%

1.86%1.87%

1.83%

1.80%1.81%

1.86%1.86%

1.91%
1.94%

1.50%

1.55%

1.60%

1.65%

1.70%

1.75%

1.80%

1.85%

1.90%

1.95%

2.00%

н㢟䍧Ⅾ⦷

3.77%3.79%

4.01%4.03%
4.10%

3.87%
3.77%

3.64%
3.56%

3.49%
3.42%

3.26%3.25%

3.13%

3.00%
2.94%

3.00%
2.91%

2.97%

2.75%

2.70%

2.90%

3.10%

3.30%

3.50%

3.70%

3.90%

4.10%

4.30%

∄㊫䍧Ⅾঐ⌘ޣ
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䍺ᯏᶛⓆφ䬬ؓⴇՐθളؗ䇷࡮㔅⎄⹊ガᡶ᮪⨼ 

 

ഴ 9φ୼ѐ䬬㺂ᤞ༽㾼ⴌ⦽ 

䍺ᯏᶛⓆφ䬬ؓⴇՐθ⌞φ2018 ᒪжᆙᵡૂ 2019 ᒪжᆙᵡᤞ༽㾼ⴌ

⦽ཝᑻᨆॽ㌱ IFRS9 ᖧଃሲ㠪Ⱦ 

ශ䬬㺂ᶛⵁθӂᆙᵡфжᆙᵡ⴮∊θཝ㺂у㢥⦽⧥∊рॽ㊱࠼

6bpsθ㛗Գ㺂/ค୼㺂у㢥⦽⧥∊ࡏс䲃 1/15bpsȾ 

 

ഴ 10φ਺㊱ශ䬬㺂у㢥䍭ⅴ⦽ 

䍺ᯏᶛⓆφ䬬ؓⴇՐ 

191%

181%

175%
176%176%

176%

179%
177%

180%
181%

191%

179%

181%

186%

192%
191%

188%
186%

183%182%

165%

170%

175%

180%

185%

190%

195%

ᤘ༷㾶ⴆ⦷

1.00%

1.20%

1.40%

1.60%

1.80%

2.00%

2.20%

2.40%

2.60%

བྷ㹼 㛑ԭ㹼 ෾୶㹼
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ᤞ༽㾼ⴌ⦽ᯯ䶘θӂᆙᵡཝ㺂ᤞ༽㾼ⴌ⦽⧥∊с䲃 4 ѠⲴ࠼⛯θ

㛗Գ㺂/ค୼㺂ࡏ⧥∊рॽ 4/3 ѠⲴ࠼⛯Ⱦ 

 

ഴ 11φ਺㊱ශ䬬㺂ᤞ༽㾼ⴌ⦽ 

䍺ᯏᶛⓆφ䬬ؓⴇՐ 

᮪։ᶛⵁθ㺂ѐ߶࡟⏜䍕໔䮵ѱ㾷ᱥ䬬㺂ࣖཝу㢥⺤䇚ૂṮ䬶ሲ

㠪θ㙂ćީ⌞䍭ⅴ⦽+у㢥䍭ⅴ⦽Ĉਾᒬᶛⵁ⋗ᴿрॽθਃ㙂ቅᑻс

䲃ȾᡇԢ䇚Ѱ䘏ᴿࣟӄ໔ᕰ䬬㺂ᣛ㺞ⵕᇔᙝθཝ㿺⁗⺤䇚у㢥ҕᴿࣟ

ӄ䲃քᵠᶛⲺу⺤ᇐᙝȾ 

100%

120%

140%

160%

180%

200%

220%

240%

260%

བྷ㹼 㛑ԭ㹼 ෾୶㹼
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ഴ 12φćީ⌞䍭ⅴ⦽+у㢥䍭ⅴ⦽Ĉਾᒬᶛⵁ⋗ᴿрॽθਃ㙂ቅᑻс䲃 

䍺ᯏᶛⓆφ䬬ؓⴇՐ 

δ2ε䍺㇗᯦㿺䗽⑗ᵕᔬ䮵θ ᕋሲ䍺㇗ѐࣗᒩど䖢ශ 

᤿➝ᰘᴿᐛ֒ᆿᧈθ䍺㇗᯦㿺䗽⑗ᵕሼӄ 2020 ᒪᓋ㔉ᶕȾ㘹㲇

⨽㇗θ䠇㷃ᵰᶺ䍺ӝ࠱ߨ㛰⛄⯡᛻ሯ㔅⎄䠇㷃ᑜᶛⲺߖԀᒪԛᶛ᯦ࡦ

ѐࣗ㿺㤹䖢ශ䶘Ѫ䖹ཝু࣑θѰᒩど᧞ࣞ䍺㇗᯦㿺ᇔ᯳ૂ䍺㇗ѐࣗ㿺

㤹䖢ශθ㔅ളࣗ䲘ੂᝅθ2020 ᒪ 7 ᴾ 31 ᰛθӰ≇䬬㺂Րੂਇኋ᭯䶟

ညȽ䍘᭵䜞Ƚ䬬ؓⴇՐȽ䇷ⴇՐȽཌ≽ቶㅿ䜞䰞ᇗង⹊ガߩᇐθ䍺㇗

᯦㿺䗽⑗ᵕᔬ䮵㠩 2021 ᒪᓋȾᵢ⅗䗽⑗ᵕᔬ䮵Ⲻ᭵ㆌᆿᧈѱ㾷ᱥ㔲

ਾ㘹㲇ߖ᯦ࡦ⯡᛻ㅿⲺ࠱ߨθᕋሲ䍺㇗ѐࣗⲺᒩど䖢ශθR ӄ䱨᧝࡟

䠇㷃伄䲟θᴪླⲺ᭥ᤷᇔ։㔅⎄Ⱦռ䗽⑗ᵕᔬ䮵у⎿਀䍺㇗᯦㿺⴮ީ

ⴇ㇗ḽ߼Ⲻ਎ࣞૂ䈹᮪θ䍺㇗ѐࣗ᭯䶟Ⲻཝᯯੇᒬ⋗ᴿ਎ौȾ 

2κ2020 ᒪ 7 ᴾ䍝ᐷ䠇㷃ᮦᦤ᷆࠼ 

2020 ᒪ 7 ᴾᵡθะ⹶䍝ᐷ֏仓Ѱ 29.72 нӵݹθޞᴾࠅቇ 11,166

ӵݹȾެѣθ⧦䠇δ䍝ᐷਇ㺂εࠅቇ 246 ӵݹθ䬬㺂Ⲻᆎⅴ߼༽䠇ࠅ

5.51%

5.38%
5.29%

5.23%
5.17%

5.12% 5.13%

4.96%

4.80%
4.75%

4.87%

4.77%

4.88%

4.69%

4.20%

4.40%

4.60%

4.80%

5.00%

5.20%

5.40%

5.60%

Āޣ⌘䍧Ⅾ⦷+н㢟䍧Ⅾ⦷ā
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ቇ 11,141 ӵݹθ䶔䠇㷃ᵰᶺᆎⅴ໔ࣖ 222 ӵݹȾޞᴾཤ㺂Ⲻ਺亯ᒵ

ѿ߃䍭ⅴާഔㅲะ⹶䍝ᐷ 5,004 ӵݹȾ↚ཌθ㕪いㅿ䍘᭵ഖ㍖ഔㅲะ

⹶䍝ᐷ 4,305 ӵݹθཤ㺂ⲺćެԌ䍺ӝĈࠅቇθਥ㜳⴮ᓊഔㅲะ⹶䍝

ᐷ 1,060 ӵݹ 

7 ᴾᵡⲺ M2 ֏仓Ѱ 212.55 нӵݹθੂ∊໔䙕Ѱ 10.7%θ䖹рᴾ

с䲃 0.4 ѠⲴ࠼⛯Ⱦ᤿у੡䍝ะⲺ㘷ਙᖺ䇗θ7 ᴾԳ M2 ቇࠅ 4,523

ӵݹȾԄᶛⓆ࠼䀙θެѣሯᇔ։Ⲻ䍭ⅴᣋ᭴⍴⭕㓜 1.02 нӵݹ M2χ

㕪いㅿ䍘᭵ഖ㍖ഔㅲM2㓜4,305ӵݹθԷѐٰ࡮ਇ㺂ᣋ᭴M2㓜5,405

ӵݹχ䬬㺂Ⲻ SPV ᣋ䍺δᣋ᭴䶔䬬Ƚ䶔ḽㅿεഔㅲ M2 㓜 1.58 нӵ

χཌ≽খⅴഔㅲݹ M2 㓜 19 ӵݹȾ 

㺞 1φ7 ᴾ M2 ໔䠅Ⲻ㔉ᶺ 

֏仓໔䠅㔉ᶺ ᶛⓆ໔䠅㔉ᶺ 

M0 408  ཌখ -19  

ঋփ⍱ᵕ -13,533  ٰ5,405 ࡮  

ঋփᇐᵕ -1,239  䍭ⅴ 10,227  

ѠӰ -7,261  䍘᭵ -4,305  

䶔䬬 17,103  ެԌδ䶔䬬Ƚ䶔ḽㅿε -15,831  

ਾ䇗 -4,523 ਾ䇗 -4,523 中
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δ഑ε䍺ᵢᐸ൰ 4 

1κ㛗ᐸφ㔝㔣Ӛ᱉གྷ㤅䙱䗇θ䉞䱨ӁԬᙝ伄䲟 

δ1εะᵢ䶘ᴪ᯦ 

ളᯯ޻䶘θ㔅⎄༺ӄ㔝㔣གྷ㤅Ⲻ䗽ぁѣθռᯒ⦽᭴㕉θᵠᶛሼ੾

⧦ć⧥∊ഔ㩳Ƚੂ∊ഔॽĈⲺᘷࣵȾ7 ᴾ CPI ੂ∊ 2.7%θ䖹 6 ᴾ

р㺂 0.2 ѠⲴ࠼⛯θ⮛儎ӄᐸ൰人ᵕȾ7 ᴾ PPI ੂ∊㔝㔣᱄ᱴഔॽθ

⧥∊㔪ᤷ↙໔䮵θੂ∊Ѱ-2.4%θ䖹рᴾ᱄ᱴഔॽ 0.6 ѠⲴ࠼⛯χ⧥

∊Ѱ 0.4%θᤷᒩрᴾθ᱄ᱴ儎ӄ䗽ৱпᒪ়ਨൽٲ 0%Ⱦ7 ᴾ M2 ໔

䙕 10.7%θрѠᴾ 11.1%θৱᒪੂᵕ 8.1%θ᯦໔䍭ⅴ 0.99 нӵθৱ

ᒪੂᵕ 1.06 нӵθ᯦໔⽴㷃 1.69 нӵθৱᒪੂᵕ 1.29 нӵθ7 ᴾᵡ

ᇎᯯਙᖺ⽴㷃ᆎ䠅ੂ∊ 12.9%θрѠᴾ 12.8%θৱᒪੂᵕ 10.9%Ⱦ7

ᴾԳ M2 ໔䙕⮛ᴿഔ㩳θޞᒪᴿᵑؓᤷ൞ 11%ᐜ਩Ⱦ䍝ᐷ᭵ㆌ᮪։ഔ

ӄ⯡᛻Ƚᣋ䍺ઞᵕȽཌ䜞伄䲟ߩćѣᙝĈᘷࣵθᵠᶛⲺ਎ौᯯੇ਌ࡦ

ㅿ໔䠅ؗᚥȾ7 ᴾ᯦໔䍭ⅴ仓քӄৱᒪੂᵕθъ M2 ੂ∊໔䙕࠰⧦ഔ

㩳θ䘏ᱥ 2020 ᒪⲺㅢж⅗Ⱦཐᮦঌᯯ᷆࠼䇚Ѱθ䘏䈪᱄䍝ᐷ⧥ູԄ

ćᇳؗ⭞Ĉࡦćどؗ⭞Ĉ䖢਎ᐨ㔅ᔶခȾ䘏жᯯ䶘ᱥሯᓊҼ䘇ᵕᇎᯯ

᭵ㆌ᧠䗔Ⲻ᭯਎θሼԀᒪⲺ M2 ૂ⽴㷃໔䙕ⴤḽԄćᱴ㪍儎ӄৱᒪĈ

䈹᮪Ѱćਾ⨼໔䮵Ĉχਜжᯯ䶘ҕᱥࢃᵕ䬬㺂䰪ᐸ൰⍷ࣞᙝ᭬㍝Ⲻ㠠

❬㔉᷒θDR007 ഔ䍣࡟⦽Ԅ 1.2%ഔॽࡦ 2.2%ⲺćѣᙝĈ≪ᒩȾ 

ളཌᯯ䶘θ㗄ള 8 ᴾ PMI ᮦᦤੇླθ⸣ᵕᨆᥥᐸ൰ؗᗹȾ8 ᴾθ

 
4 ᫠߉Ӫ˖IMI ⹄ウઈ哴ᾐǃ㣖ଢ 
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MarkitPMI Ѱ 54.7θ儎ӄٲࢃⲺ 50.3χMarkit 䙖ѐ࡬ PMI Ѱ 53.6θࡑ

2019 ᒪ 2 ᴾԛᶛᴶ儎≪ᒩθ人ᵕѰ 52θٲࢃѰ 50.9χMarkit ᵃࣗѐ

PMI Ѱٲࡓ 54.8θࡑ 2019 ᒪ 3 ᴾԛᶛᴶ儎≪ᒩθ儎ӄ人ᵕⲺ 51 ࢃૂ

Ⲻٲ 50Ⱦ8 ᴾԳⲺᮦᦤᱴ⽰θ䳅⵶࡬䙖୼ૂᵃࣗᨆב୼Ⲻᇘᡭ䴶≸ഔ

ॽθ⿷㩛䜞䰞Ⲻ୼ѐ⧥ູ䘑ж↛᭯஺Ⱦ❬㙂⭧ӄড⭕ӁԬૂ঩ሼѴ㺂

Ⲻ㗄ളཝ䘿ᡶᑜᶛⲺу⺤ᇐᙝθሯ᱄ᒪӝ࠰Ⲻ人ᵕሼ䖹 7 ᴾ⮛ᴿс

┇Ⱦ8 ᴾཧѐ⦽ԃ༺儎փθ൞⯡᛻ㅿഖ㍖ᖧଃсθቧѐᐸ൰ࢃᲥד❬

ћጱȾ8 ᴾθ㗄ള俌⅗⭩䈭ཧѐ䠇ӰᮦѰ 110.6 нӰθ䠃ഔⲴнީਙθ

儎ӄ人ᵕⲺ 92 нф 1 ٲࢃ 97.1 нȾᤷ㔣亼਌ཧѐ䠇ӰᮦѰ 1484.4 н

Ӱθ⴮䖹ӄࢃᵕⲺ 1548 нӰᴿᡶഔ㩳Ⱦօᡵᐸ൰䘒䎻གྷ㤅䱬⇫θᡵ

ኁ䬶୤㬢ࣹਇኋȾታ㇗᯦ߖ⯡᛻㠪ֵᮦԛⲴн䇗ⲺӰਙཧѐθ൞ք࡟

⦽Ⲻ᧞ࣞсθᡵኁ䴶≸уᯣᬶॽȾ㗄ള 8 ᴾ NAHB օᆻᐸ൰᤽ᮦѰ

78θ䘒䎻人ᵕٲⲺ 74 фрᵕٲⲺ 72Ⱦ↚ཌθѣ㗄᪟ᬜ䘑ж↛ॽ㓝θ

8 ᴾ 17 ᰛθ㗄ള᭵ᓒᇙᐹ᯦᭵ㆌ䘑ж↛᭬㍝ሯ঄ѰⲺ䲆࡬θ↚䖤⾷

Ԛ⭕᭾੄θ঄Ѱཌ䍣㣥⡽Ⲻ䐥ᖺҕሼ㻡࠽ᯣθռᐸ൰ሯӄ↚㊱ӁԬᐨ

㔅䙆↛哱ᵞθ⭫ᆆ㺂ѐҕᒬᵠ䗽ཐ䐇䗉ཝⴎȾ 

⸣ᵕᶛⵁθᡇԢ㔪ᤷржѠᴾᴾᣛⲺ㿸⛯θᐸ൰ⴤࢃⲺѱ㾷⸑ⴴ

ԃ൞㔉ᶺрȾ൞䘏Ѡ䱬⇫θ㠠р㙂сθᇅ㿸рᐨ㔅⋗ᴿ㜒䍕ᢁθᣋ䍺

㘻ሯӄᇅ㿸㔅⎄Ⲻ人ᵕᐨ㔅䖹Ѱж㠪Ⱦᐸ൰᮪։䘆㺂㢸྅рθ4-7 ᴾ

ؗ⭞ཝᑻᢟᕖሯᓊ᤽ᮦޞ䶘рਦ䱬θсঀᒪؗ⭞䎦ᒩሯᓊ᤽ᮦр㺂᭴

㕉Ƚ⌘ࣞࣖཝχѣ㗄ީ㌱Ⲻу⺤ᇐᙝਥ㜳уᱥṮᗹ⸑ⴴθռ⺤ᇔՐ᭴

ཝ᤽ᮦⲺ⌘ࣞχޢकะ䠇ԉփシ⹪䰾ٲθҕᇯ᱉䙖ᡆ᤽ᮦ⌘ࣞࣖཝȾ
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㙂੄ᵕ 10 ᴾԳਥ人㿷Ⲻ㲸㲷䠇ᵃрᐸȽ㗄ളཝ䘿Ƚ⯡㤍пᵕ㔉᷒ൽ

Րሯᐸ൰䘆㺂䙖ᡆᖧଃθ㲳❬൞ 9 ᴾԳⲺネਙθᡇԢуᧈ䲚᤽ᮦਥ㜳

ՐࡑсԀᒪ᯦儎θ㔏ᵰᶺᣋ䍺㘻ᇂᡆԀᒪѐ㔟ᴶ੄ⲺᵰՐθռᱥᡇԢ

ԃᔰ䇤㔓ሯ᭬ⴀᣋ䍺㘻൞䘏Ѡփ㖤ሯཪሮ䘑㺂䘸ᖉ᧝࡬Ⱦ 

δ2εᐸ൰ഔ亴ૂኋᵑ 

ഔ亴 8 ᴾԳθᐸ൰ѱ㾷ԃ൞Ӛ᱉ઞᵕགྷ㤅Ⲻ䙱䗇θ㙂⭧ӄᐸ൰փ

㖤䖹儎θሲ㠪ެ᮪։Ⲻ䘆㺂㢸྅уᯣ਍伄䲟ӁԬᢦࣞθ〇ᢶ᮪։਍ࡦ

жᇐぁᓜрⲺু࡬Ⱦޞᴾр䇷㔲᤽р⏞ 2.83%θ⋠␧ 300 р⏞ 3.18%θ

ѐᶵ᤽с䐂ࡑ 1.34%θᶵඍᯯ䶘伕૷侤ᯏȽӚ䙐䘆䗉Ƚ᷍ߒ⢝⑊Ƚᵰ

ỦȽള䱨ߑᐛ⏞ᑻ䶖ࢃθ䙐ؗȽ⭫ᆆȽᴿ㢨䠇ኔȽॱ㦥Ƚ୼䍮䴬୤⏞

ᑻ䶖੄Ⱦ䳅⵶ᇳะ᤽ᮦ䴽㦗⌘ࣞθ൞ć⢯ᵍᲤᗤؗ⾷ԚĈԛ਀঄Ѱ㣥

⡽࡬㻷ॽ㓝Ⲻ㜂Ქсθi ᓊ਍ⴀӄ⎾䍯⭫ᆆѐ㔟ླ࡟人ᵕⲺ⭫ᆆᶵඍ

ᒬ⋗ᴿའླ㺞⧦Ⱦ䳅⵶㔅⎄གྷ㤅θ亰ઞᵕⲺᶵඍ㺞⧦Ӥ⵲ྸ伕૷Ƚ䞈

㊱Ƚ〃ὃѐθ㙂քզٲᶵඍѣ਍⯡᛻ᖧଃᴶћ䠃Ⲻᆆ㺂ѐҕ։⧦࠰䖹

ླⲺᕯᙝθྸᵰ൰Ƚ⢟⍷Ƚᇬ⭫ㅿȾ᮪։ 8 ᴾԳⲺᐸ൰θᇳะ᤽ᮦ⋗

ᴿ䘿᤟ᯯੇθ㙂㺂ѐ䖤ࣞࣖ࢝θ൞䍺䠇ԃ䖹ݻ㼋Ⲻ᛻߫сθᣋ䍺㘻൞

уᯣ䘿᤟䙱䗇ᴶ亰θ਍伄䲟ӁԬᖧଃᴶቅⲺ㔪ᓜᢟཝҁࢃⲺᡎ᷒Ⱦ 

ѣᵕᶛⵁθ⭧ӄᐸ൰զٲᙱ։ᐨ༺ӄ⴮ሯ儎փθ㙂ࢃᵕ᧞ࣞᐸ൰

р⏞Ⲻ⍷ࣞᙝᐨ㔅㔉ᶕҼެᴶᇳᶴⲺ䱬⇫θ᮪։༺ӄᐸ൰ቐᵠᮅ᝕ਃ

ᓊⲺ䗯䱻᭬㍝䏁ࣵѣȾ൞䘏Ѡփ㖤ᡇԢᔰ䇤䙆↛㿺䚵↚ࢃ䶖⍷ࣞᙝ᧞

ॽⲺ儎զٲ૷〃δެѣऻᤢզٲ䖹䍫Ⲻᗻ䘿⎾䍯૷ԛ਀䜞࠼〇ᢶεȾ

൞䘏ṭⲺ⧥ູсθ⳾ૂ࡟ᖧଃ⳾࡟ⲺӁԬᡆѰҼѱሲᐸ൰Ⲻѱ㓵θ㲳
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❬㔅⎄གྷ㤅Ⲻᯒ⦽ᐨ㔅䙆↛ᒩගौθԷѐ⳾࡟ԃ༺ӄрॽ䙐䚉θ䍺䠇

⸣ᵕՐ㔝㔣䘿᤟亰ઞᵕⲺᶵඍ䘑㺂䞃㖤θ㙂ᐸ൰ሯӄཝ䠇㷃ᶵඍ৾䖹

Ѱ߭␗θഖ↚ਥ䘿⎾䍯Ƚ൦ӝӝѐ䬴ᡆѰҼ俌䘿Ⱦᖶ੄ⵁθᐸ൰ཝᾸ

⦽ᴿњ〃ਥ㜳Ⲻ╊㔄φ1ε⍷ࣞᙝᴿ䎻人ᵕⲺ᭴ᶴθ㔅⎄ઞᵕ༺ӄੇ

р䱬⇫θࢃᵕ儎զٲ૷〃⁠ⴎ䈹᮪θཝ䠇㷃ᶵඍᔶခ㺛⏞θᐸ൰ᢉ࠰

᯦儎θ䘏〃╊㔄ѱ㾷㿸ሕⲺ᤽ḽᱥᐸ൰ⲺᡆӚ䠅χ2εシਇᤆ⛯ӁԬ

Ⲻਇ⭕θࡑѐᶵ⢑ᐸ㔉ᶕθ儎փ㛗䳼։㿷京ഔ㩳θ䍺䠇䠃᯦ᔶခሱᢴ

᯦Ⲻᯯੇθྸ ᷒↚ᰬ㔅⎄ԃ༺ӄੇླ䏁ࣵθ䛙Ѿཝ䠇㷃ᶵඍᔶခ։⧦

䎻仓᭬ⴀδ䎻仓᭬ⴀⲺއ⧦ᴿਥ㜳ਇ⭕൞᱄ᒪжᆙᓜεȾԄⴤࢃᶛⵁθ

⭧ӄ⍷ࣞᙝⲺ䗯䱻᭬㍝θ㔅⎄གྷ㤅ᴶᘡ䱬⇫Ⲻ䗽ৱԛ਀ж㌱ࡍਥ人㿷

Ⲻ伄䲟⛯ֵᗍㅢӂ〃╊㔄Ⲻਥ㜳ᙝ൞уᯣрॽȾ 

δ3ε㺂ѐ䞃㖤 

㺂ѐ䞃㖤рθ⭧ӄ഑ᆙᓜ伄䲟ӁԬ䖹ཐθ൞⍷ࣞᙝ䗯䱻᭬㍝θ⳾

䙆↛ᡆѰѱ㾷傧ࣞⲺ㜂ᲥсθᡇԢᔰ䇤пѠ䞃㖤ᯯੇφ1εࣞ䠅䞃࡟

㖤φ䳅⵶ᓉᆎઞᵕⲺр㺂θ亰ઞᵕⲺᶵඍԃਥ㜳㔝㔣খՎθਥሯ伕૷

侤ᯏȽᵰỦȽӚ䘆Ƚ⊳䖜ㅿԃ༺ӄ䏁ࣵрⲺ૷〃㔪ᤷжᇐ䎻䞃θռу

ਥੜ䇚ެѣ䜞࠼ᶵඍ䳅⵶р⏞ᙝԭ∊ᐨ㔅䙆↛с䲃χ 2ε䱨ᗗ䞃㖤φ

Ԅ㓺ਾ䱨ᗗⲺ䀈ᓜਥ䘸ᖉ໔ࣖሯӄཝ䠇㷃ᶵඍδऻᤢ൦ӝεⲺ䞃㖤χ

3ε਍伄䲟ླڅ䍕䶘ᖧଃⲺṮᗹ䍺ӝⲺ䞃㖤Ⱦ㲳❬уᧈ䲚ғᴾԳᐸ൰

シ⹪ࢃ儎Ⲻਥ㜳θռᱥ⭧ӄ੄㔣ᐸ൰Ⲻ਎ⴎ⛯䖹ཐθ൞㺂ѐ਀伄ṲⲺ

ᮔਙрᡇԢᔰ䇤уᓊ䗽ӄᶷ㠪Ⱦ 
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2κٰᐸφ㔅⎄ቐ൞ؤགྷθב≸⸑ⴴᖻ䀙 

δ1ε人ᵕć࡟グĈ࠰ታ䘎䴶ᰬ䰪 

ᐸ൰ሯ㔅⎄⑆䘑ؤགྷȽ䍝ᐷ᭵ㆌ䖢ѣᙝᐨ㔅ᖘᡆж㠪人ᵕθ䘏ᝅ

઩⵶θٰᐸ䈹᮪ᴶᘡⲺ䱬⇫ᐨ㔅䗽ৱȾռᱥж㠪人ᵕҁཌθ⯡㤍Ⲻ࠰

⧦ਠᱥᰬ䰪䰤从θ儎仇ᮦᦤᱴ⽰㔅⎄䘎൞ؤགྷ䗽ぁѣθж⴪ࡦ᱄ᒪж

ᆙᓜ੃ѿ GDP ੂ∊㿷京θ䈪᱄ะᵢ䶘Ⲻć࡟グĈδሯٰᐸ㙂䀶ε࠰

ታ䘎䴶㾷ᰬ䰪θᴪ䠃㾷Ⲻᱥ᭵ㆌȽב≸Ƚ䍺䠇࠼ቸㅿԃ❬᳍⍷⏂ࣞȾ 

δ2ε⧦⣬᷆࠼ 

ㅢжȽ䬬㺂㕰ᆎⅴ䰤从⎤⧦Ⱦ7 ᴾԳԛᶛθ䬬㺂ᆎⅴ໔䮵䶘Ѫ䖹

ཝু࣑Ⱦガެ৕ഖθжᱥؗ⭞ᢟᕖ᭴㕉ሲ㠪୼ѐ䬬㺂ᆎⅴ⍴⭕൞ࠅቇθ

ӂᱥ㔉ᶺᙝᆎⅴ㻡ࣞু䲃θ᯦ࡑᆎⅴ⁗ᕅ䚣䙽ⴇ㇗ћ᧝Ⱦ੄㔣㔉ᶺᙝ

ᆎⅴԃᆎ൞䖹ཝু䲃Ⲻু࣑θ䍝ᐷ᭵ㆌ䠃᯦䖢ੇᇳᶴⲺᾸ⦽䖹ቅθഖ

↚䬬㺂ᆎⅴ໔䮵ু࣑ਥ㜳㔝㔣ᆎ൞Ⱦ䬬㺂㕰ᆎⅴሯٰᐸⲺᖧଃѱ㾷䳼

ѣ൞њѠᯯ䶘φδ1ε㻡䘡䙐䗽ᆎঋ㺛ݻ⍷ࣞᙝθ᧞ࣞᆎঋ࡟⦽р㺂θ

с㺂グ䰪χδ2ε䬬㺂⍷ࣞᙝ᤽ḽㅿӝ⭕ু࣑θሯѣᵕ⦽࡟㓜䮵ㄥ࡬

ؗ䍭ᣋ᭴㜳࣑ૂީ䭤ᰬ⛯Ⲻ䍺䠇䶘ᴿ࠱ߨθቚެᇯ᱉ᕋਇ䍺䠇࠼ቸ֒

⭞Ⱦ 

ㅢӂȽ䍺㇗᯦㿺䗽⑗ᵕু࣑∊人䇗Ⲻཝθ੄㔣䘎ᴿ⧦䠇㇗⨼㊱ӝ

૷㔕жⴇ㇗᭵ㆌᢦࣞȾቚެᱥ㛗Գ࡬䬬㺂θ㘷䍜ᡭু䲃᮪᭯䗽ぁѣθ

ٰᐸ䴶≸ᕧौθ≮㔣ٰㅿ૷〃⭧ӄ䳴ԛ᭴᯦ޛ䍜ᡭθᴪᱥ俌ᖉެߨȾ

⧦䠇㇗⨼㊱ӝ૷㔕жⴇ㇗᭵ㆌ࠰ਦ人ᵕሲ㠪⨼䍘ᴪу᝵ᝅ᧛਍ѣ䮵

ѻᵕؗ⭞ٰθъ䳅⵶ᰬ䰪᧞〱θ䏀Ҧ䏀⸣Ⱦ 
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ㅢпȽք䎻۞⦽ሲ㠪䍺䠇⌘ࣞཝθ䬬㺂㕰ᆎⅴሲ㠪䍺䠇ᇯ᱉࠼ቸȾ

ⵁ䍺䠇䶘ᴿ഑Ѡ䀈ᓜ——䠅ȽԭȽ⌘ࣞૂ࠼ቸȾ൞䎻۞⦽䖹քⲺ㜂Ქ

сθ㲳❬䍺䠇ԭṲᒬᵠ䎻人ᵕθᵰᶺᶖᵼ⦽ҕ᱄ᱴ᭬ᮑθռ䍺䠇⌘ࣞ

ޢӄཤ㺂䲚ҼੇٴȾᡇԢ⧦࠰ቸδਖࣖ㕰ᆎⅴഖ㍖ε᛻߫ԃਥ㜳࠼ૂ

ᔶᐸ൰ᬃ֒ཌθ䲃߼Ⲻؗਭ֒⭞䗽ᕰθ䴶㾷䙐䗽⴪䗴ᇔ։ᐛޭᣋ᭴ะ

⹶䍝ᐷȾ 

ㅢ഑Ƚཝ㺂䞃ٰ仓ᓜᴿ䲆θᇯ᱉਍בࡦ㔏࠱ߨȾⴤࢃⲺ䏁ࣵᱥθ

ཝ㺂Ⲻ䞃ٰ仓ᓜᐨ㔅㻡൦ᯯٰૂᣍ⯡ٰᡶᥚখθሯב㔏㿺⁗䖹Ѱᮅ

᝕θᇯ᱉࠰⧦ж㓝ᑜࣞӂ㓝⧦䊗Ⱦ㛗Գ࡬ѣቅ㺂ᴪੇٴӄ䎄ഔᇐ࡬ौ

㙂⭩䍣᪀֏ᡆᵢ⌋ٰะȾ9 ᴾԳԃᱥב㔏ཝᴾθב≸⸑ⴴᖻ䀙Ⱦ 

δ3εީ⌞䠃㾷Ⲻᰬ䰪㢸⛯ૂグ䰪⣬߫ 

ީ⌞ 11 ᴾԳૂ᱄ᒪжӂᆙᓜҁ䰪њѠީ䭤ᰬ⛯Ⱦ11 ᴾԳ㗄ളཝ

䘿቎෹㩳ᇐθᵹⴀᐸ൰ਥ㜳ᴿᴪཝਃ᱖δڅ↙䶘Ᾰ⦽ཝθ∋ㄕу⺤ᇐ

ᙝ⎾䲚εθٰᐸҕ䳴ރ਍࠱ߨࡦȾռᱥ 10 ᴾԳҁ੄θٰב࡮㔏ҕ↙

ᕅᓜ䗽ב㔏儎ጦᵕθᴪᴿਥ㜳ᆋ㛨਎ⴎ伄䲟Ⱦ㙂᱄ᒪжᆙᓜᱥ੃ѿ

GDP ੂ∊ᴶ儎⛯θ൞↚ҁ੄ GDP ੂ∊Ƚ⧥∊ԛ਀⽴㷃ᮦᦤ䶘Ѫ儎ะ

ᮦ᭾ᓊ䜳ਥ㜳ᕧौθ〇ࡑᶵኀᰬҕሼ䘄ᶛ䀙⾷儎ጦᵕȾ 

グ䰪рθৱᒪ഑ᆙᓜԃᱥ䠃㾷Ⲻć䭐Ĉθ㜒⦽ԃуᕰθ䎊⦽൞᭯

஺Ⱦ㔅⎄ੇ▒൞໔䙕ഔᖈȽ䍝ᐷ᭵ㆌѣᙝߩᇐҼٰᐸ䘎䳴ᴿ䏁ࣵᙝᵰ

Րθⴇ㇗᭵ㆌૂב≸ީ㌱ㅿሯٰᐸᢦࣞ䖹ཐȾռᐸ൰ሯ㔅⎄Ƚ䍝ᐷ᭵

ㆌ人ᵕ䖹Ѱж㠪θѣ㗄࡟ᐤԃཝθ࡟⦽р㺂グ䰪人䇗ҕᴿ䲆θৱᒪ഑

ᆙᓜⲺ࡟⦽≪ᒩԃᱥٰᐸ䠃㾷Ⲻć䭐ĈȾ᮪։ᶛⵁθٰᐸ䏁ࣵቐᖻ䘼
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䖢θсᴿᓋᐨ㔅⋗ᴿᛢᘫθੇрグ䰪൞ᖉࢃփ㖤䘎у⭞䗽ᓜᛨ㿸Ⱦ 

δ4εᬃ֒ቸ䶘Ⲻ㘹䠅 

ᬃ֒рθᡇԢ䇚Ѱφ 

1Ƚ࡟⦽ٰ㜒⦽څᕧȽ䎊⦽᭯஺θ⸣ᵕӚ᱉䳴ᓜԃཝθ㔝㔣ඐᤷ

ѻᵕ䱨ᆾਃ࠱ㆌ⮛θ䞃㖤ⴎྸ᪀֏ᡆᵢ⌋ٰะȽؓ䲟Ƚޱ㘷䠇ㅿᔶခ

ቓ䈋䞃㖤Ⱦ䘇ᵕะᵢ䶘Ƚ䍝ᐷ᭵ㆌ人ᵕㅿ䏁ӄж㠪ߩᇐҼр㺂ᴶᘡ䱬

⇫䗽ৱθะᵢ䶘ć࡟グĈቐᵠ࠰ታࣖрᢦࣞഖ㍖څཐߩᇐ㜒⦽څᕧθ

ռ࡟⦽᧛䘇ৱᒪ഑ᆙᓜ≪ᒩߩᇐ䎊⦽൞᭯஺Ⱦᬃ ֒䀈ᓜⵁθӚ᱉䳴ᓜ

ԃཝθ㔝㔣ඐᤷѻᵕ䱨ᆾਃ࠱ㆌ⮛Ⱦ䞃㖤ⴎྸ᪀֏ᡆᵢ⌋ٰะȽؓ 䲟Ƚ

 㘷䠇ㅿᔶခቓ䈋䞃㖤Ⱦޱ

2Ƚؗ⭞ٰрઞ਌⎾ᡌ᧞䘕ਇ㺂໔ཐθਹ⾞ᚥԃᱥѱ⍷ᬃ֒θ⸣

ᵕᨆ䱨≮㔣ٰȽѣ䮵ѻᵕؗ⭞ٰু࣑θੂᰬ൦ӝٰሼ࠼ौȾрઞθؗ

⭞ᔶခ࠰⧦ཝ䶘〥਌⎾ᡌ᧞䘕ਇ㺂Ⲻ᛻߫θⓆӄਇ㺂ӰⲺ人ᵕ᱄ᱴ└

੄ӄᐸ൰Ⲻ਎ौθሲ㠪ב≸ਂᯯᆎ൞ᇐԭᐤ䐓Ⱦ㙂䍺㇗᯦㿺䗽⑗ᵕু

࣑∊人ᵕⲺ㾷ཝθቚެᱥ㛗Գ࡬㺂᮪᭯ሲ㠪⸣ᵕ䴶≸ᕧौȾྸ ᡶ䘦θࢃ

ᣋ䍺㘻ж㠪Ⲻ䘿᤟ԃᱥć⸣ѻᵕ+儎⾞ᚥĈθռᇔ䐫ѣਥᬃ֒ᙝж㡢Ⱦ

≮㔣ٰऻᤢӂ㓝䍺ᵢٰᴿב≸⸑ⴴθ人䇗࡟⦽ሼᴿᡶр㺂Ⱦ൦ӝ᭵ㆌ

᭬㍝θ人䇗ሼሲ㠪൦ӝٰ࡟ᐤ࠼ौȾѣ䮵ѻᵕؗ⭞ٰᔶခޭࡓ䞃㖤ԭ

ቻ儎䳴сθѣ⦽࡟ᗍީ⌞θࣖрੂѐᆎঋٲθռ੄㔣㊱䍝ะㅿ᭵ㆌٲ

䮵ѻᵕؗ⭞ٰ⍻ቓ䖺↘θㅿᖻ䞃㖤ᵰՐȾ 

3Ƚ䍺䠇䶘ᢦࣞഖ㍖䖹ཐθ䉞䱨䍺䠇࠼ቸθᶖᵼؓᤷѣᙝȾᡇԢ

൞ 5 ᴾԳቧᴴᨆ࠰䴶㾷䘸ᓜ䲃քᶖᵼθᖉᰬⲺѱ㾷㘹㲇ᱥ䍺䠇䶘уど

中
国
⼈
⺠
⼤
学
国
际
货
币
研
究
所
（
I M
I ）



 

ѣളӰ≇ཝᆜള䱻䍝ᐷ⹊ガᡶ(IMI)   - 27 -    http://www.imi.org.cn/ 
  

ᇐᙝ໔ᕰȾOMO ૂ MLF ྸ᷒⸣ᵕૂ䮵ᵕᡆᵢ䍺䠇࡟⦽ѣᷘθᝅ઩⵶

䍺䠇ᵕ䲆࡟ᐤᢟཝθ৕ࡏр◶ࣧᵰᶺࣖᶖᵼȾռ䢪ӄⴤࢃ䍺䠇䶘࠼ቸ

⧦䊗࠰⧦θ9 ᴾԳ䍺䠇䶘ᢦࣞഖ㍖ҕ䖹ཐθᶖᵼㆌ⮛グ䰪ᴿ䲆Ⱦ 

4Ƚ䖢ٰᣋޛӝ࠰∊⮛খՎθީ⌞䘇ᵕՎ䍞Ѡ࡮рᐸᑜᶛⲺᬃ֒

ᵰՐȾԄᣋޛӝ࠰∊ᶛⵁθ䖢ٰԃ⮛ՎӄѻᵕȽؗ⭞ٰс⊿ㆌ⮛θռ

䖹ࢃᵕཝѰ䲃քȾะӄ㛗ᐸ䴽㦗ᐸȽ㔉ᶺᙝ㺂᛻࡚ᯣθԛ਀䖢ٰ㔓ሯ

ԭփᲤ䚃䖹儎Ⲻ⧦⣬θᡇԢࢃᵕᔰ䇤䘸ᓜ䲃քԉփᒬ㔝㔣ᣀᨗ㔉ᶺᙝ

ᵰՐθⴤࢃ㔪ᤷ䘏ж࡚ᯣȾу䗽θᐸ൰㔉ᶺᙝᵰՐԃуቇθ㔝㔣ᣀᨗ

ѣ㗄ީ㌱+⎾䍯གྷ㤅+ઞᵕ૷⏞ԭпѠѱ㓵ѣⲺ㔉ᶺᙝᵰՐȾੂ ᰬθφ

ᶛж⇫ᰬ䰪θ঍㡠Ƚཝ〜њਠཝⴎ૷〃ਇ㺂൞঩θީ ⌞Վ䍞᯦࡮ᵰՐȾ 
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ӂȽᇅ㿸㔅⎄щ从 5φ

GDP ໔䙕Ⲻ㔉ᶺᙝс䈹φᇎ઎㘹Ṯᵰ࡬Ⲻ㿼䀈 

δжε޻ᇯ᪎㾷

2013 ᒪθѣ㓺䜞ሯ൦ᯯᇎ઎㘹Ṯ։㌱֒࠰Ҽ㔉ᶺᙝ䈹᮪θ᱄⺤

ᨆ࠰ᕧौ GDP ໔䙕Ⲻ㘹Ṯᵹ䠃θੂᰬࣖᕰ⧥ູؓᣚㅿᯯ䶘Ⲻ㘹ṮȾ

⢯ᖷӁᇔᱴ⽰θ㘹Ṯ᤽ḽⲺ਎ौሯ൦ᯯ᭵ᓒᣋ䍺㺂Ѱӝ⭕Ҽ䠃㾷ᖧ

ଃθ൦ᯯ᭵ᓒ䙐䗽ᣋ䍺᣿ࣞ㔅⎄໔䙕Ⲻ࣑ࣞ࠰⧦᱄ᱴ䲃քȾi ᮽ䳅੄

ᶺᔰҼжѠޭᴿ൦ᯯ᭵ᓒㄔҿ㺂ѰⲺࣞᘷж㡢ൽ㺗⁗ශθᒬᇐ䠅᷆࠼

ᇎ઎㘹Ṯྸ֋䙐䗽᭯਎൦ᯯ᭵ᓒᣋ䍺ᶛᖧଃ㔅⎄໔䮵ૂ⽴Ր⿅࡟Ⱦᇐ

䠅᷆࠼㺞᱄൦ᯯ᭵ᓒㄔҿՐᱴ㪍᭴ཝ൦॰䰪ཌⓘ᭾ᓊᖉԛ GDP ໔䙕

Ѱ㘹Ṯ᤽ḽᰬθḆ൦໔䙕䈹᮪Ր䙐䗽൦ᯯ᭵ᓒᣋ䍺ૂ൦॰䰪ㄔҿሯ਺

൦॰Ⲻ㔅⎄໔䮵ӝ⭕䠃㾷ᖧଃᖉѱ㾷㘹Ṯ᤽ḽ䖢਎Ѱ⧥ູؓᣚᰬθ਺

൦॰Ⲻᇔ䱻㔅⎄໔䙕ൽՐ㔅়㔉ᶺᙝс䈹θռ᤽ḽ䖢਎ሯ਍ࡦཌ⭕ߨ

ф⧥࣑ؓᓜ࡟⿅㺞᱄θ⽴Ր᷆࠼࡟⿅Ⲻ൦॰ӝ⭕Ⲻ䍕䶘ᖧଃᴪཝȾ࠱

੾و U ශީ㌱θഖ㙂ᆎ൞ᴶՎ⧥࣑ؓᓜȾᵢᮽะӄᇎ઎㘹Ṯᵰ࡬䖢

਎Ⲻ⹊ガѰ⨼䀙䘇ᒪᶛѣള㔅⎄໔䙕਎ौᨆבҼжѠ᯦Ⲻ㿼䀈Ⱦ

δӂεᕋ䀶 

㔅䗽 40 ᒪⲺ᭯䶟ᔶ᭴θѣളⲺ㔅⎄ਇኋ਌ᗍҼѴь⷟ⴤⲺᡆቧȾ

䘏жᡆ㔟Ⲻ㜂੄ᴿ䈮ཐᯯ䶘Ⲻ৕ഖθ㙂൦ᯯ᭵ᓒཐᒪᶛሯ㔅⎄у䚍֏

5᫠߉Ӫ˖༽ᰖབྷᆖ㓿⍾ᆖ䲒ǃ༽ᰖབྷᆖѝഭ⽮Պѫѹᐲ൪㓿⍾⹄ウѝᗳᕐߋˈ༽ᰖབྷᆖ㓿⍾ᆖ䲒ц⭼㓿⍾

⹄ウᡰǃк⎧ഭ䱵䠁㶽о㓿⍾⹄ウ䲒›⎧▞ˈк⎧Ӕ䙊བྷᆖᆹ⌠㓿⍾о㇑⨶ᆖ䲒䇨ᘇՏˈ༽ᰖབྷᆖ㓿⍾ᆖ

䲒ǃ༽ᰖབྷᆖѝഭ⽮Պѫѹᐲ൪㓿⍾⹄ウѝᗳઘ嗉伎Ǆᴥ ᮷䘹㠚৏䖭Ҿǉ㓿⍾⹄ウǊ2020 ᒤㅜ 5 ᵏⲴǉGDP 
໎䙏Ⲵ㔃ᶴᙗл䈳˖ᇈઈ㘳ṨᵪࡦⲴ㿶䀂ǊǄ
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࣑Ⲻ᧞ࣞࡏᱥެѣжѠуᇯᘳ㿼Ⲻީ䭤ഖ㍖ȾѣളⲺ൦ᯯ᭵ᓒሯᖉ൦

Ⲻ㔅⎄ਇኋᴿ䶔ᑮ䠃㾷Ⲻᖧଃ࣑θ䘏ѱ㾷։⧦൞൦ᯯ᭵ᓒ㜳ཕᖧଃൕ

൦Ƚؗ䍭ㅿ䠃㾷㔅⎄䍺ⓆⲺᣋ᭴δᕖ㦿ㅿθ2011χ㓠ᘍᇅㅿθ2014χ

䉣ҁঐૂઞ唄ᆿθ2015εȾ䲚↚ҁཌθ൦ᯯ᭵ᓒҕޭᴿᇗ᢯Ƚⴇ⶙Ƚ

༺㖐Ƚ᭬ いㅿ㺂᭵ᵹ࣑θ㙂ъ൞ᢝ㺂䗽ぁѣᤛᴿᖾཝⲺ㠠⭧㻷䠅ᵹδઞ

唄ᆿθ2018εȾ൞䘏〃։㌱сθ㧭ᗍᲁॽᱥ਺㓝൦ᯯ᭵ᓒᇎ઎уᯣ䘳

≸Ⲻⴤḽθ䳅⵶ᒨ䜞ӰӁ࡬ᓜ䙆↛䎦ੇ㿺㤹ौૂ࡬ᓜौθр㓝ᖶᖶ䟽

਌⴮ሯ㔟᭾Ⲻ㘹ṮᯯᕅᶛߩᇐᲁॽӰ䘿θ঩דᦤӁݾ⺤㄁Ⲻ㘹Ṯ᤽ḽ

δׁྸ GDP ໔䮵⦽εሯс㓝൦ᯯᇎ઎䘑㺂ᧈ੃θᧈ੃䏀䶖ࢃⲺ൦ᯯ

ᇎ઎䏀ᴿᵰՐᗍࡦᲁॽθഖ↚൦ᯯᇎ઎׵ᴿᖾᕰⲺ◶ࣧപ㔋㘹Ṯ᤽ḽ

ኋᔶㄔҿȾ䈮ཐᇔ䇷⹊ガҕ࡟⭞਺㓝ᇎ઎Ⲻ㚂փ਎ࣞᮦᦤ䇷ᇔҼᲁॽ

䭜ḽ䎑ᵰ࡬Ⲻᆎ൞δLiβZhouθ2005χҊකݹθ2013χð ެ䶏ૂ䜇ᾖθ

2013χ㖍ސ䇰ㅿθ2015χ䱾⺋ૂᵧᘍ丢θ2018εȾ 

䴶㾷⢯ࡡ䈪᱄Ⲻᱥθ൞䗽ৱᖾ䮵ж⇫ᰬ䰪޻θѣളр㓝᭵ᓒሯс

㓝൦ᯯ᭵ᓒⲺ㘹Ṯѱ㾷ṯᦤ㔅⎄ਇኋ㔟᭾θ⢯ࡡᱥθGDP ໔䙕ᡆѰ

ީ䭤Ⲻ㘹Ṯ᤽ḽȾ䘏ᱥж〃ᕰ◶ࣧ࡬ᓜθഖѰ GDP ໔䙕ᱥжѠ᱄⺤

ਥ⎁Ⲻ᤽ḽθ㙂ъᆹф൦ᯯ᭵ᓒᇎ઎Ⲻ࣑࣠ぁᓜ⴮ީθ൞⁠ੇㄔҿѣθ

൦ᯯ᭵ᓒᇎ઎ⲺᴶՎߩㆌᗻ❬ᱥㄣታᡶ㜳ᨆ儎ᵢ൦Ⲻ GDP ໔䙕δ⧁

≮䫜ㅿθ2007χઞ唄ᆿθ2007χXiongθ2018εȾᖉ൦ᯯ᭵ᓒ䴶㾷ᨆ

儎ᵢ൦ GDP ໔䙕ᰬθᖶᖶՐ䙐䗽໔ࣖ᭵ᓒᣋ䍺ᶛ᣿ࣞ㔅⎄θ䘏ж⛯

ҕѰ䈮ཐᮽ⥤ᡶ䇷ᇔȾׁྸૂࣽڻᕖᲅδ2007εⲺ⹊ガਇ⧦θѣളⲺ

䍘᭵࠼ᵹૂะӄ᭵㔟㘹ṮⲺ᭵ᓒㄔҿՐֵᗍ൦ᯯ᭵ᓒⲺ䍘᭵᭥څ࠰
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䠃ะᵢᔰ䇴Ⱦᕖߑㅿδ2007εੂṭ䇚Ѱ༺ӄ⁠ੇㄔҿѣⲺ൦ᯯ᭵ᓒ✣

㺭ӄᣋ䍺ะ⹶䇴᯳Ⱦ6 

ռڅ䠃 GDP ໔䙕Ⲻ㘹Ṯ։㌱ҕਥ㜳ֵᗍ൦ᯯ᭵ᓒᇎ઎ሯжӑ亼

ตީ⌞у䏩θжѠ䶔ᑮシ࠰Ⲻׁᆆቧᱥሯ⧥ູؓᣚⲺᘳ㿼ȾᖉжѠ㔅

⎄։ቐ༺ӄ⧥ູᓉޯ⎻ޯᴨ㓵ᐜ⇫ᰬθ㔅⎄ਇኋф⧥ູؓᣚղ҄ᱥж

㓺ᰖ⌋ੂᰬᇔ⧦ⲺⴤḽȾ7ᖉжӑ൦ᯯ᭵ᓒ࠰ӄሯ GDP Ⲻ䘳≸θሼ⧥

ູؓᣚ䇟↛ӄ㔅⎄ਇኋᰬθቧ䙖ᡆҼᰛⴀћ䠃Ⲻ⧥ູ⊗ḉ䰤从Ⱦ൞ᰟ

ᵕⲺ⊗ḉ⋱⨼䗽ぁѣθѣളѱ㾷ᱥ࠰ਦ॰ตᙝⲺ⧥ູ⋱⨼᭵ㆌȾׁ ྸ

൞ćғӊĈᵕ䰪θളᇬᴴሼćп⋩Ĉ␤⋩Ƚ⎭⋩Ƚ䗳⋩Ƚćп⒌Ĉའ

⒌Ƚᐘ⒌Ƚ⓽⊖Ƚćњ᧝॰Ĉ䞮䴞᧝࡬॰ૂӂ≝ौ⺡⊗ḉ᧝࡬॰⺤ᇐ

Ѱ⧥ູؓᣚⲺ䠃⛯॰ตθᒬ൞Ʌളᇬ⧥ູؓᣚćॷӊĈ㿺ࡈɆѣሯ⴮

ީ⊗ḉ⢟㠩 2005 ᒪⲺࠅᧈⴤḽ֒࠰Ҽ㿺ᇐȾռ⭧ӄᵠ᱄⺤ሼ⧥ູؓ

ᣚ㓩ޛ㘹ṮθᰟᵕⲺ᭵ㆌ᭾᷒ᒬу⨼ᜩθ2005 ᒪćп⋩п⒌ĈⲺ⋱

⨼Աࣗӻᇂᡆ䇗ࡈⴤḽⲺ 60%ᐜ਩θ㙂ćњ᧝॰Ĉ޻Ⲻӂ≝ौ⺡ᧈ᭴

䠅ᴪᱥуࠅਃॽθф 20%Ⲻࠅᧈⴤḽ⴮䐓⭐䘒Ⱦ↚੄θѣཤ᭵ᓒ䙆↛

ሼ⧥ູؓᣚ㓩ޛ㘹Ṯ։㌱θ൞⧥ູؓᣚćॷжӊĈфćॷӂӊĈ㿺ࡈ

ѣθሯ൦ᯯ᭵ᓒⲺ⧥ؓ㘹Ṯ㻡֒Ѱঋ⤢䜞ࣖ࠼ԛᕰ䈹Ⱦ 

൦ᯯᇎ઎㘹Ṯ։㌱Ⲻṯᵢᙝ਎ौ࠰⧦൞ 2013 ᒪȾታ㇗⧥ູؓᣚ

൞↚ҁࢃҕᱥ൦ᯯᇎ઎㘹Ṯ᤽ḽⲺ㓺ᡆ䜞࠼θռ൞ᨆ਀㘹Ṯ᤽ḽⲺ⴮
 

6 䜝ᒶᰪ઼䎥ᰝᶠ˄2012˅ᤷࠪˈൠᯩ᭯ᓌ൘ᣅ䍴кⲴㄎҹ࣐ࢗҶൠᯩᣅ䍴ࠫߢሩޘഭ㓿⍾⌒ࣘⲴн࡙ᖡ

૽Ǆᵡ઼ߋ䇨ᘇՏ˄2018˅ሶൠᯩ᭯ᓌㄎҹ㹼Ѫᕅޕḷ߶Ⲵ DSGE ṶᷦˈԆԜⲴᇊ䟿᷀࠶㺘᰾ˈൠ४䰤 GDP
ㄎҹՊ࣐ࢗᆿ㿲㓿⍾⌒ࣘǄQu et al.˄2018˅ ㌫㔏ൠ⹄ウҶൠ㓗ᐲൠᯩ᭯ᓌⲴ٪࣑㹼ѪˈԆԜਁ⧠ൠᯩ᭯

ᓌⲴُ䍧㹼Ѫᱮ㪇ਇࡠൠ४䰤ㄎҹⲴᖡ૽Ǆᖃ GDP ໎䙏㩭ਾҾㄎҹൠ४ᰦˈᖃൠ᭯ᓌੁٮҾᴤ◰䘋Ⲵ䙊䗷

ᯠ໎٪࣑ᶕᨀ儈ᖃൠ᭯ᓌᣅ䍴 
7 Cai et al.˄ 2016˅ሶє᧗४᭯ㆆⲴᇎ㹼֌Ѫ㠚❦ᇎ傼ˈԆԜ࡙⭘й䟽ᐞ࠶Ⲵᯩ⌅ਁ⧠ˈᴤѕṬⲴ⧟ຳ؍ᣔ

᭯ㆆሶՊ߿ቁ⊑ḃᴤѕ䟽㹼ъⲴཆ䍴⍱ޕǄChen et al.˄2018˅䘋а↕ਁ⧠ˈє᧗४᭯ㆆ൘ 2005 ᒤԕਾᱮ

㪇䱽վҶਇᖡ૽४ฏ޵ⲴҼ≗ॆ⺛ᧂ᭮ˈն਼ᰦҏᱮ㪇䱽վҶᖃൠⲴ GDP ໎䮯⦷Ǆ 
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ީᮽԬѣθ㔅⎄໔䮵᤽ḽခ㓾փࡍ俌փȾ㙂 2013 ᒪ 11 ᴾ࠰ਦⲺɅѣ

ާѣཤީӄޞ䶘␧ौ᭯䶟㤛ᒨ䠃ཝ䰤从ⲺߩᇐɆ᱄⺤ᨆ࠰θ㾷㓖↙ঋ

㓥ԛ㔅⎄໔䮵䙕ᓜ䇺ᇐ᭵㔟Ⲻੇڅθࣖཝ䍺Ⓠ⎾㙍Ƚ⧥ູᦕᇩȽ⭕ᘷ

᭾ⴀㅿ᤽ḽⲺᵹ䠃Ⱦੂᒪ 12 ᴾθѣ㓺䜞сਇҼɅީӄ᭯䘑൦ᯯސ᭵

亼ሲ⨣ᆆૂ亼ሲᒨ䜞᭵㔟㘹Ṯᐛ֒Ⲻ䙐⸛Ɇθᨆ࠰у㜳ӻӻᣀ൦॰⭕

ӝᙱٲ਀໔䮵⦽֒Ѱ㘹Ṯ䇺ԭ᭵㔟Ⲻѱ㾷᤽ḽθу㜳ᩔ൦॰⭕ӝᙱٲ

਀໔䮵⦽ᧈ੃θੂ ᰬ㾷ᕰौ㓜ᶕᙝ᤽ḽ㘹Ṯθࣖ ཝ⧥ູؓᣚㅿ᤽ḽⲺ

ᵹ䠃Ⱦ䘏ӑ㺞䘦ൽᝅ઩⵶⧥ູؓᣚㅿ᤽ḽⲺ䠃㾷ᙝૂᴪ儎Ⲻᵹ䠃ᗍࡦ

ᇔ䍞ᙝ⺤ᇐθ㙂ъѣ㓺䜞֒Ѱ޻ސӰӁૂ亼ሲᒨ䜞㘹ṮⲺѱ㇗ᵰᶺθ

ެਇᐹⲺᮽԬሼᴪ㜳᭯਎൦ᯯ᭵ᓒᇎ઎ߩㆌ࠳ᮦѣሯ⧥ູؓᣚⲺ䠃

㿼ぁᓜȾ൞㘹Ṯ䇺ԭ։㌱ѣθᖉ⧥ູؓᣚ᤽ḽⲺᵹ䠃䙆⑆໔ࣖθ㙂

GDP ໔䙕ㅿ㔅⎄ਇኋ᤽ḽⲺᵹ䠃䙆⑆䲃քθ൦ᯯ᭵ᓒᇎ઎ᓊᖉՐ൞

⧥ູؓᣚⲺ㔪ᓜрфੂ㓝൦ᯯ᭵ᓒㄔҿθԛ┗䏩р㓝᭵ᓒⲺ㘹Ṯ㾷

≸θᨆ儎㠠䓡ⲺᲁॽᾸ⦽Ⱦռٲᗍ⌞ᝅⲺᱥθᖉ൦ᯯ᭵ᓒ䳅⵶㘹Ṯᵰ

ቇ⊗ḉⲺ㘹㲇θ൦ᯯ᭵ᓒࠅӄ࠰Ⲻ䖢਎ᔶခ䘳≸᭯஺⧥ؓ᤽ḽᰬθ࡬

ਥ㜳ᔶခࠅቇᣋ䍺Ⱦ䘏൞жᇐぁᓜрՐࠅ㕉ᖉ൦㔅⎄໔䮵θѰ䀙䠀䘇

ᒪᶛѣള㔅⎄໔䙕с䈹ᨆבҼ᯦Ⲻ㿼䀈Ⱦ8 

䚫ᗠр䘦᷆࠼ᙓ䐥θi ᮽ俌᭬ݾ䳼ҼⴷȽᐸњ㓝൦ᯯ᭵ᓒ൞∅ᒪ

᭵ᓒᐛ֒ᣛ઀ѣᨆ࠰Ⲻ GDP ૂരᇐ䍺ӝᣋ䍺Ⲻⴤḽ໔䙕ȾԄᰬ䰪䏁

ࣵрⵁθᵢᮽਇ⧦ᰖ䇰൞ⴷ㓝ᡌ㘻൦㓝ᐸቸ䶘θGDP ૂരᇐ䍺ӝᣋ

䍺Ⲻⴤḽ໔䙕ൽ൞ 2013 ᒪ੄࠰⧦ᱴ㪍с䲃θ㙂ъരᇐ䍺ӝᣋ䍺ф

 
8 ⧠ᴹ᮷⥞བྷཊᱟӾཆ䜘䴰≲ࠫߢԕ৺Ӫਓ㔃ᶴ䖜ਈⲴ䀂ᓖᶕራ᢮৏ഐ 㘼̍ᘭ㿶Ҷሩൠᯩᇈઈ◰࣡Ⲵਈॆˈ

ᵜ᮷ᱟሩ⧠ᴹ⹄ウањᴹ⳺Ⲵ㺕ݵǄ 
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GDP ⴤḽ໔䙕Ⲻᐤ࠰ٲ⧦ੂṭⲺࣞᘷ⢯ᖷȾ䘏㺞᱄൦ᯯ᭵ᓒ䙐䗽᭵

ᓒᣋ䍺᣿ࣞ㔅⎄Ⲻࣞᵰ൞ 2013 ᒪҁ੄ਇ⭕ཝᑻᓜࠅᕧȾੂᰬθᵢᮽ

䘎࡟⭞ 2004 ᒪ㠩 2016 ᒪⲺⴷ㓝䶘ᶵᮦᦤỶ僂Ҽ⴮ީ㘹Ṯ᤽ḽᧈ੃

GDP ໔䙕ᧈ੃Ƚ⧥ؓᧈ੃ሯ൦ᯯ᭵ᓒᣋ䍺㺂ѰⲺᖧଃᱥੜ൞ 2013 ᒪ

੄ᆎ൞ᱴ㪍ᐤᔸȾᇔ䇷㔉᷒㺞᱄θ൞ࢃ 2013 ᒪ਀ԛࢃθGDP ໔䙕᤽

ḽ൞ᇎ઎㘹Ṯѣቻӄѱሲ൦փθ㙂൞ 2013 ᒪҁ੄θGDP ໔䙕᤽ḽ൞

ᇎ઎㘹ṮѣⲺ֒⭞൞ࠅᕧθ㙂⧥ؓ᤽ḽⲺ֒⭞൞ࣖᕰȾ 

൞↚ะ⹶рθѰҼ䘑ж↛⹊ガ㘹Ṯᵰ࡬䖢਎ሯ㔅⎄໔䙕Ⲻᖧଃθ

ᵢᮽะӄ᯦ਚޮ໔䮵᷆࠼Ṽᷬθʌ ᔰҼжѠऻ੡൦ᯯ᭵ᓒㄔҿ㺂ѰⲺ

ࣞᘷж㡢ൽ㺗⁗ශθᒬԛ↚ᶛᇐ䠅᷆࠼ᇎ઎㘹Ṯྸ֋䙐䗽᭯਎൦ᯯ᭵

ᓒᣋ䍺ᶛᖧଃ㔅⎄໔䮵Ⱦ⁗ශ᷆࠼㔉᷒ᱴ⽰θྸ ᷒൦॰䰪ᆎ൞㘹Ṯ᤽

ḽⲺㄔҿީ㌱θ䛙ѾжѠ൦॰Ⲻ㔅⎄໔䙕䈹᮪ՐሯެԌ൦॰ӝ⭕ཌⓘ

᭾ᓊȾޭ։㙂䀶θപ㔋 GDP ໔䙕Ⲻ൦॰䰪ㄔҿуӻՐ䙐䗽᭯਎൦ᯯ

᭵ᓒᣋ䍺ᶛ᭴ཝ॰ตᙝཌ⭕ྸׁ࠱ߨᢶᵥ࠱ߨሯᵢ൦॰Ⲻ↙ੇ֒⭞θ

㙂ъ䘎ՐሯެԌ൦॰Ⲻᇔ։㔅⎄ӝ⭕ཌⓘ᭾ᓊȾഖ㙂θ൞ GDP ໔䙕

֒Ѱѱ㾷㘹Ṯ᤽ḽᰬθḆ൦໔䙕䈹᮪ሯᵢ൦ૂެԌ൦॰Ⲻ㔅⎄ൽӝ⭕

↙ੇᖧଃȾ⭧↚ਥ㿷θ൦ᯯ᭵ᓒㄔҿֵᗍ॰ตᙝཌ⭕࠱ߨ䙐䗽ሯ᭵ᓒ

ᣋ䍺Ⲻᖧଃθ᭴ཝҼሯᇅ㿸㔅⎄ⲺᖧଃȾᖉѱ㾷㘹Ṯ᤽ḽ䖢਎Ѱ⧥ؓ

᤽ḽᰬθ਺൦॰Ⲻᇔ։㔅⎄ൽՐ㔅়㔉ᶺᙝс䈹θެ ѣ໔䙕䈹᮪ਇ⭕

൦॰ᡶ਍ࡦ䍕䶘ᖧଃᴪཝȾћিⲺ⧥ؓ㿺࡬㲳❬ᴿࣟӄ᭯஺⧥ູԄ㙂

໔ࣖ⿅࡟θռੂᰬҕਥ㜳ᣇ࡬⭕ӝ㙂ࠅቇ⿅࡟θഖ↚ᡇԢቧ᭵ᓒⲺ⧥

࣑ؓᓜ䘑㺂Ҽ⿅᷆࠼࡟θ㔉᷒㺞᱄⽴Ր⿅࡟ф⧥࣑ؓᓜᆎ൞و U ශ
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ީ㌱θਥ㜳ᆎ൞ᴶՎⲺ⧥ؓ㿺࡬Ⱦ 

ᮽㄖⲺ੄㔣ᆿᧈྸсㅢӂ䜞࠼ᨅ䘦ҼᮦᦤѣⲺ⢯ᖷӁᇔθᒬቧᇎ

઎㘹Ṯᵰ࡬䖢਎ሯ൦ᯯ᭵ᓒᣋ䍺㺂ѰⲺᖧଃ䘑㺂Ҽᇔ䇷Ỷ僂ㅢп䜞

࠼ᶺᔰҼжѠऻ੡൦ᯯ᭵ᓒㄔҿ㺂ѰⲺࣞᘷж㡢ൽ㺗⁗ශㅢ഑䜞࠼

ะӄ⨼䇰⁗ශሯ㘹Ṯᵰ࡬䖢਎ྸ֋䙐䗽᭵ᓒᣋ䍺ᖧଃᇔ։㔅⎄䘑㺂

Ҽᇐ䠅⁗ᤕૂ᷆࠼ᴶ੄ᱥᵢᮽⲺ㔉䇰਀ᔰ䇤Ⱦ 

δпε㘹Ṯᵰ࡬䖢਎ф൦ᯯ᭵ᓒᣋ䍺ߩㆌ 

1Ƚ⢯ᖷӁᇔ 

ᵢᮽ俌ݾ䙐䗽ḛ䰻਺൦Ⲻ᭵ᓒᐛ֒ᣛ઀θᢁ᭬ࣞ䳼Ҽ 2004 ᒪ㠩

2017 ᒪ䰪θޞളᡶᴿⴷ㓝Ƚᐸ㓝Ⲻ GDP ⴤḽ໔䙕ԛ਀രᇐ䍺ӝᣋ䍺

ⴤḽ໔䙕Ⱦࢃ㘻ᱥᴶ䠃㾷Ⲻ㔅⎄᤽ḽθ9㙂੄㘻ੂṭٲᗍީ⌞θ䘏ᱥ

ഖѰᣋ䍺ж⴪ԛᶛ䜳ᱥѣള GDP ໔䮵Ⲻѱ㾷傧ࣞഖ㍖θ㙂ъ൦ᯯ᭵

ᓒᖶᖶ㜳䙐䗽ᇗ᢯Ƚؗ 䍭ㅿᯯᕅሯᣋ䍺䘑㺂䈹㢸θഖ↚ਥԛ㻡䇚Ѱᱥ

൦ᯯ᭵ᓒ᣿ࣞ㔅⎄ਇኋⲺѱ㾷ᢁ⇫Ⱦ㘹㲇ࡦр䘦њѠⴤḽ໔䙕ൽᴿਥ

㜳਍ࡦሯᇅ㿸㔅⎄ᖘࣵ人ᵕⲺᖧଃθ䘑ж↛㘹ሕҼരᇐ䍺ӝᣋ䍺ⴤḽ

໔䙕ф GDP ⴤḽ໔䙕Ⲻᐤٲθ䘏жᐤٲⲺᝅѿ൞ӄࠅᕧ人ᵕഖ㍖Ⲻ

ᖧଃθਃ᱖࠰൦ᯯ᭵ᓒ䙐䗽ᣋ䍺᣿ࣞᵢ൦ GDP Ⲻᝅ᝵θ൞жᇐぁᓜ

р㜳ཕԙ㺞൦ᯯ᭵ᓒ᧞ࣞᵢ൦㔅⎄ਇኋⲺ࣑ࣞȾ 

ᵢᮽԛᖉᒪⴷ㓝Ƚᐸ㓝ⴤḽ໔䙕Ⲻᒩൽٲԛ਀ѣփᮦᶛࡱ⭱ᆹԢ

Ⲻᰬ䰪䏁ࣵθޭ ։ྸഴ 1 ᡶ⽰θਥԛਇ⧦ᒩൽૂٲѣփᮦᡶ㺞⧦࠰Ⲻ

 
9 ഐѪสҾ䗷ᖰᮠᦞ᷀࠶ˈ਴ൠࠐѾ൘ᡰᴹᰦᵏ൷㜭ᆼᡀᒤࡦࡍᇊⲴ GDP ໎䙏ⴞḷˈGDP Ⲵⴞḷ໎䙏㜭ཏ

Ѫᇎ䱵 GDP Ⲵ亴⍻ᨀ׋ᖸྭⲴ৲㘳ԧ٬Ǆ 
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ᰬ䰪䏁ࣵᱥะᵢж㠪ⲺȾޭ։㙂䀶θ਺㓝൦ᯯ᭵ᓒⲺ GDP ⴤḽ໔䙕

൞ 2013 ᒪ਀ԛࢃะᵢؓᤷどᇐȾ10㙂൞ 2013 ᒪ੄θ਺㓝൦ᯯ᭵ᓒⲺ

GDP ⴤḽ໔䙕ᔶခཝᑻс䲃Ⱦരᇐ䍺ӝᣋ䍺Ⲻⴤḽ໔䙕θԛ਀രᇐ

䍺ӝᣋ䍺ⴤḽ໔䙕ф GDP ⴤḽ໔䙕Ⲻᐤੂٲṭྸ↚θ൞ 2013 ᒪԛ੄

ᔶခཝᑻс䲃Ⱦٲᗍ⌞ᝅⲺᱥθ਺㓝൦ᯯ᭵ᓒⲺരᇐ䍺ӝᣋ䍺ⴤḽ໔

䙕൞ 2009 ᒪൽ࠰⧦᱄ᱴрॽθ䘏ਃ᱖Ҽ൞ć഑нӵݹĈࡰ◶᭵ㆌⲺ

ᖧଃсθ਺൦ᔶခ䈋ഴ䙐䗽ᣋ䍺᣿ࣞ㔅⎄໔䮵Ⱦ䘏ж⛯൞ഴ 1C ѣ㺞

⧦ᗍᴪࣖシ࠰θ਺㓝൦ᯯ᭵ᓒⲺരᇐ䍺ӝᣋ䍺ф GDP ⴤḽ໔䙕ᐤ൞

2008 ᒪҁ҄ࠖࢃどᇐ൞ 8%ᐜ਩θ㙂൞ 2009 ᒪシ❬рॽᒬъ䗴ࡦҼ

ጦٲ 12%—15%ᐜ਩θ↚੄䙆↛ഔ㩳ࡦ 2009 ᒪԛࢃ≪ᒩȾ2013 ᒪԛ

੄ᔶခཝᑻс䲃θћ䠃քӄ 2009 ᒪԛࢃ≪ᒩθᝅ઩⵶൦ᯯ᭵ᓒ䙐䗽

ᣋ䍺᣿ࣞᵢ൦ GDP Ⲻᝅ᝵൞ࠅᕧȾ 

 
10 ቭ㇑ 2009 ᒤഐ䠁㶽ডᵪⲴᖡ૽ࠪ⧠ 1 њⲮ࠶⛩ᐖਣⲴл䱽ˈնѻਾᖸᘛᗇࡠᚒ༽Ǆ 
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ഴ1 ⴷ㓝Ƚᐸ㓝GDPⴤḽ໔䙕фരᇐ䍺ӝᣋ䍺ⴤḽ໔䙕 

2ȽഔᖈỶ僂 

р䘦ᡶᴿᮦᦤ൞ᰬ䰪䏁ࣵрⲺ䖢ᣎ⛯ൽ࠰⧦൞ 2013 ᒪθ䘏ਃ᱖

൦ᯯ᭵ᓒ൞࠰ 2013 ᒪҁ੄䘳≸ GDP ໔䙕Ⲻ✣᛻൞ࠅᕧȾ㘹㲇ࡦሯ൦

ᯯ᭵ᓒᇎ઎Ⲻ㘹Ṯ᤽ḽ։㌱ੂṭᱥ൞ 2013 ᒪҁ੄ਇ⭕Ҽ䖹ཝ਎ौθ
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ഖ↚ᴿ⨼⭧⴮ؗ↙ᱥ㘹Ṯᵰ࡬Ⲻ䖢਎ֵ׹൦ᯯ᭵ᓒ࠰⧦ҼуੂⲺᣋ

䍺㺂ѰȾ11Ѱ䘑ж↛僂䇷䘏ж⥒ᜩθᵢᮽሼֵ⭞ԛс䇗䠅ഔᖈᯯぁᶛ

Ỷ僂φ 
௜௧ݕ = ௜௧ିଵݕߩ + ௜௧݌ܽ݃_݄ݐݓ݋ݎܩଵߙ + ௜௧݌ܽ݃_݄ݐݓ݋ݎܩଶߙ × ݐݏ݋ܲ +  ௜௧݌ܽ݃_݊݋݅ݐݑ݈݈݋ଵܲߚ

௜௧݌ܽ݃_݊݋݅ݐݑ݈݈݋ଶܲߚ+ × ݐݏ݋ܲ + ௜ܺ௧ߠ + ௜ߜ + ௧ߜ + ߳௜௧             (1) 

൞δ1εᕅѣθсḽ݅㺞⽰ㅢ݅Ѡ൦॰θсḽݐ㺞⽰ㅢݐᒪȾݕ௜௧㺞⽰

᭵ᓒരᇐ䍺ӝᣋ䍺仓খᖉᒪ GDP Ⲻ∊ׁθ䘏։⧦Ҽ൦ᯯ᭵ᓒⲺㆌ⮛

䘿᤟Ⱦ12݌ܽ݃_݄ݐݓ݋ݎܩ௜௧ᱥжѠଇ਎䠅θ㺞⽰Ḇ൦Ⲻᇔ䱻 GDP ໔䮵⦽

ᱥੜ儎ӄެԌ൦॰θྸ᷒Ḇ൦фެԌ൦॰ᇔ䱻 GDP ໔䮵⦽Ⲻᒩൽٲ

ҁᐤཝӄ 0θࡏѰ 1θੜࡏ঩Ѱ 0Ⱦܲ ௜௧ੂṭᱥжѠଇ਎䠅θ݌ܽ݃_݊݋݅ݐݑ݈݈݋

㺞⽰Ḇ൦Ⲻ⊗ḉぁᓜᱥੜ儎ӄެԌ൦॰θ൞ะ߼ഔᖈѣθᡇԢֵ⭞ঋ

փ䶘〥⊗≪ᧈ᭴䠅ᶛ㺗䠅⊗ḉぁᓜθྸ ᷒Ḇ൦фެԌ൦॰ঋփ䶘〥⊗

ḉᧈ᭴䠅Ⲻᒩൽٲҁᐤཝӄ 0θࡏѰ 1θੜࡏ঩Ѱ 0Ⱦܲݐݏ݋ᱥжѠᰬ

䰪Ⲻଇ਎䠅θ2013 ᒪԛ੄Ѱ 1θ2013 ᒪ਀ެԛࢃѰ 0Ⱦ ௜ܺ௧Ѱж㌱ࡍ

᧝࡬਎䠅θऻᤢᖉ൦䍘᭵᭬ޛ਎ौȽӅᦕᐛѐԷѐᮦ䠅খ∊ȽᐛѐԷ

ѐ䬶୤࡟⏜⦽ȽᐛѐԷѐᓉᆎઞ䖢ཟᮦȽ⊗ḉ⋱⨼᭾⦽ȽӰൽ GDPȽ

Ӱൽᐛ䍺Ƚ㚂ᐛᮦ䠅Ƚ㠠❬伄䙕Ⱦ13ߜ௜㺞⽰Ḇ൦Ⲻരᇐ᭾ᓊȾߜ௧㺞⽰

ᰬ䰪Ⲻരᇐ᭾ᓊȾᡇԢᡶީᗹⲺ㌱ᮦѰߙଵȽߙଶȽߚଵȽߚଶθެ ѣߙଵȽߚଵ࠼

ᓜ䠅Ҽ൞ࡡ 2013 ᒪ਀ҁࢃᇔ䱻 GDP ໔䙕ᧈ੃Ƚ⊗ḉぁᓜᧈ੃ሯ᭵ᓒ

 
11 2013ᒤˈѝ㓴䜘лਁҶǉޣҾ᭩䘋ൠᯩ᭯ފ亶ሬ⨝ᆀ઼亶ሬᒢ䜘᭯㔙㘳Ṩᐕ֌Ⲵ䙊⸕Ǌˈᨀࠪн㜭ӵӵ

ᢺൠ४⭏ӗᙫ٬৺໎䮯⦷֌Ѫ㘳Ṩ䇴ԧ᭯㔙Ⲵѫ㾱ᤷḷˈн㜭ᩎൠ४⭏ӗᙫ٬৺໎䮯⦷ᧂ਽ˈ਼ᰦ㾱ᕪॆ

㓖ᶏлᤷḷ㘳Ṩˈ࣐བྷ⧟ຳ؍ᣔㅹᤷḷⲴᵳ䟽Ǆ 
12 ਴ൠⲴപᇊ䍴ӗᣅ䍴ᮠᦞ൷ᴹ׍➗㹼ъ䘋㹼䗷࠶ࡂˈᡁԜሶަѝ᭯ᓌ㜭ཏᱮ㪇ᖡ૽Ⲵപᇊ䍴ӗᣅ䍴䇔Ѫ

ᱟ᭯ᓌപᇊ䍴ӗᣅ䍴ˈֻྲ≤࡙ǃ⧟ຳ઼ޡޜ䇮ᯭ㇑⨶ъⲴപᇊ䍴ӗᣅ䍴ǄѪ↔ᡁԜ൘പᇊ䍴ӗᣅ䍴ᮠᦞ

ѝࢄ䲔᷇ߌ⢗࢟⑄ǃࡦ䙐ъǃ䟷ⸯъǃᔪㆁъǃᢩਁ䴦୞ъǃ䠁㶽ъǃտᇯ઼佀侞ъǃᡯൠӗъǃ』䍱ъ

ㅹ᭯ᓌᖡ૽䖳ሿⲴ㹼ъˈ㘼ሶ࢙։䜘࠶֌Ѫ᭯ᓌപᇊ䍴ӗᣅ䍴Ǆ 
13 2013ᒤ䲔Ҷ㘳Ṩ᭯ㆆⲴਈॆˈൠᯩ䍒᭯᭦ޕਈॆˈҿᦏԱъঐ∄ˈᓃᆈㅹഐ㍐ҏਟ㜭ਁ⭏ਈॆǄѪҶ᧗

 ഐ㍐Ǆޣտ䘉Ӌ⴨ࡦѝˈᡁԜ᧗᷀࠶Ⲵᖡ૽ˈ൘ᇎ䇱᷀࠶䘉Ӌഐ㍐ਈॆሩᇎ䇱ࡦ
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രᇐ䍺ӝᣋ䍺仓খ GDP ∊ׁⲺᖧଃ᭾᷒θߙଶȽߚଶࡡ࠼ᓜ䠅Ҽр䘦ᖧ

ଃ᭾᷒൞ 2013 ᒪࢃ੄ⲺᐤᔸθਃᓊҼ⧥ູؓᣚ᤽ḽૂ GDP ໔䙕᤽ḽ

൞ᇎ઎㘹Ṯѣ֒⭞൞ 2013 ᒪࢃ੄Ⲻ਎ौȾ14ᵢᮽᡶֵ⭞Ⲻᮦᦤᶛ㠠

ӄ CEIC ѣള㔅⎄ᮦᦤᓉȾ15 

㺞 1 Ѱᵢᮽֵ⭞ 2004 ᒪ㠩 2016 ᒪⲺⴷ㓝䶘ᶵᮦᦤᡶᗍࡦⲺะ߼

ഔᖈ㔉᷒ȾࢃњޛࣖࡍҼᒪԳȽ॰ตരᇐ᭾⭞χ੄њޛࣖࡍҼᒪԳȽ

ⴷԳരᇐ᭾ᓊȾڬᮦࡍ൞ཽᮦࡍⲺะ⹶рθࣖޛҼ᧝࡬਎䠅Ⱦഔᖈ㔉

᷒ᱴ⽰θ਎䠅 Growth_gap Ⲻ㌱ᮦ൞ 1%Ⲻ≪ᒩрᱴ㪍Ѱ䍕θ㺞᱄൞

2013 ᒪ਀ԛࢃθྸ᷒Ḇ൦Ⲻᇔ䱻 GDP ໔䮵⦽ᧈ੃䏀㩳੄θࡏ᭵ᓒര

ᇐ䍺ӝᣋ䍺仓খ GDP Ⲻ∊ׁҕሼ䏀儎θ䘏ᝅ઩⵶ GDP ໔䮵⦽ᧈ੃㩳

੄Ⲻ൦ᯯ᭵ᓒሼՐ䙐䗽രᇐ䍺ӝᣋ䍺ᶛ᣿ࣞᵢ൦ GDP ໔䮵ȾӚ৿亯

Growth_gap×Post Ⲻ㌱ᮦ൞ 5%Ⲻ≪ᒩрᱴ㪍Ѱ↙θ䈪᱄р䘦ᖧଃ൞

2013 ᒪҁ੄ࠅ⧦࠰ᕧȾ16фҁᚦᚦ⴮ਃθ਎䠅 Pollution_gap Ⲻ㌱ᮦᒬ

уᱴ㪍θ䈪᱄൦ᯯ᭵ᓒⲺᣋ䍺㺂Ѱ 2013 ᒪ਀ԛࢃᒬуՐ਍ࡦ⧥ؓ㘹

Ṯᧈ੃ⲺᖧଃȾӚ৿亯 Pollution_gap×Post Ⲻ㌱ᮦᱴ㪍Ѱ䍕θᒬъӂ

㘻ҁૂ㔅Ỷ僂ҕᱴ㪍Ѱ䍕θ㺞᱄൞ 2013 ᒪԛ੄θ⊗ḉ䏀ћ䠃൦॰Ⲻ

൦ᯯ᭵ᓒѰҼࠅቇ⊗ḉθሼᱴ㪍ࠅቇ᭵ᓒരᇐ䍺ӝᣋ䍺仓খ GDP Ⲻ

∊䠃θ䘏ᝅ઩⵶⧥ູؓᣚ㘹Ṯ᤽ḽᧈ੃Ⲻ◶ࣧ᭾᷒ᔶခ࠰⧦Ⱦ㔲ਾр

䘦᷆࠼ਥԛਇ⧦θ൦ᯯ᭵ᓒ൞ 2013 ᒪࢃ੄ሯуੂⲺ㘹Ṯ᤽ḽ࠰ڐҼ

 
ଵߙ) 14 + ଵߚ)઼(ଶߙ + ᓖ䟿Ҷ࡛࠶ࡉ(ଶߚ 2013ᒤѻਾᇎ䱵 GDP໎䙏ᧂ਽ǃ⊑ḃ〻ᓖᧂ਽ሩപᇊ䍴ӗᣅ䍴仍ঐ

GDP∄ֻⲴᖡ૽᭸᷌ˈҏণ 2013ᒤԕਾⲴ◰࣡᭸᷌Ǆ 
15 ᮠᦞⲴ᧿䘠ᙗ㔏䇑䈧㿱䱴ᖅǄ൘ⴱǃᐲє㓗䶒ᶯᮠᦞѝˈᡁԜ൷ࢄ䲔Ҷ㾯㯿ⲴᮠᦞǄ⭡Ҿㇷᑵ䲀ࡦˈ䱴

ᖅᵚᴹ≷ᣕǄྲᴹ䴰㾱ˈਟੁ֌㘵㍒ਆǄ 
16 䘋а↕Ự傼єњ㌫ᮠѻ઼ᱟ੖ᱮ㪇нѪ 0ˈਁ⧠ᒦн㜭ᱮ㪇ᤂ㔍৏ٷ䇮ˈ᜿ણ⵰൘ 2013ᒤѻਾᇎ䱵 GDP

໎䙏ᧂ਽Ⲵ◰࣡᭸᷌⎸ཡҶǄ 
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уੂⲺᣋ䍺䘿᤟θ䘏䇷᱄Ҽ൞ሯ൦ᯯ᭵ᓒⲺ㘹Ṯ䇺ԭ։㌱ѣθ⧥ູؓ

ᣚ㘹Ṯ᤽ḽⲺ֒⭞䘇ᒪᶛ਎ᗍ䏀ᶛ䏀䠃㾷θ㙂 GDP ໔䙕Ⲻ֒⭞൞у

ᯣࠅᕧȾ 
㺞 1  ะ߼ഔᖈ㔉᷒ 

 δ1ε δ2ε δ3ε δ4ε 

Lag of Invest-to-GDP 

Ratio 

1.015*** 

(0.041) 

0.959*** 

(0.050) 

0.882*** 

(0.078) 

0.851*** 

(0.085) 

Growth_gap 
-0.009*** 

(0.003) 

-0.009*** 

(0.003) 

-0.008** 

(0.003) 

-0.008** 

(0.003) 

Growth_gap×Post 
0.019** 

(0.009) 

0.019** 

(0.009) 

0.020** 

(0.009) 

0.015** 

(0.007) 

Pollution_gap 
0.002 

(0.003) 

0.005 

(0.006) 

0.006 

(0.016) 

0.005 

(0.013) 

Pollution_gap×Post 
-0.031*** 

(0.008) 

-0.031*** 

(0.009) 

-0.038*** 

(0.010) 

-0.030*** 

(0.011) 

ᒪԳരᇐ᭾ᓊ Yes Yes Yes Yes 

൦॰രᇐ᭾ᓊ Yes Yes No No 

ⴷԳരᇐ᭾ᓊ No No Yes Yes 

᧝࡬਎䠅 No Yes No Yes 

㿸⎁ᮦ 360 358 360 358 

䈹᮪ R2 0.930 0.926 0.932 0.930 

⌞φ* 㺞⽰൞10%≪ᒩрᱴ㪍, ** 㺞⽰൞5%≪ᒩрᱴ㪍, *** 㺞⽰൞1%≪ᒩрᱴ㪍Ⱦḽ

 䈥Ⱦ߼㚐㊱ḽڛ䈥Ѱ൞ⴷԳቸ䶘Ⲻど߼

ะ߼ഔᖈֵ⭞ޞ։ṭᵢуੂθᡇԢ൞㺞 2 ѣሼṭᵢ࠼Ѱ 2013 ᒪ

਀ԛࢃȽ2013 ᒪԛ੄њѠ䜞࠼θᒬࡡ࠼ሯṮᗹ䀙䠀਎䠅䘑㺂ҼഔᖈȾ

ㅢδ1ε㠩ㅢδ3εࡍѰֵ⭞ 2013 ᒪ਀ԛࢃṭᵢᗍࡦⲺഔᖈ㔉᷒θᡶ

ᴿഔᖈൽ᧝࡬ҼᒪԳരᇐ᭾ᓊૂⴷԳരᇐ᭾ᓊθੂ ᰬҕ᧝࡬ҼᡶᴿⲺ

᧝࡬਎䠅ȾԄѣਥԛਇ⧦θ਎䠅 Growth_gap Ⲻ㌱ᮦ൞ᡶᴿഔᖈѣൽ

ᱴ㪍Ѱ䍕θ䈪᱄ᇔ䱻 GDP ໔䮵⦽ᧈ੃䶖੄Ⲻ൦॰ሼᱴ㪍ᨆ儎᭵ᓒര

ᇐ䍺ӝᣋ䍺খ GDP Ⲻ∊䠃θᒬԛ↚ᶛ᣿ࣞ㔅⎄ਇኋȾ㙂਎䠅

Pollution_gap Ⲻ㌱ᮦࡏ൞ᡶᴿⲺഔᖈѣൽуᱴ㪍Ⱦ䘏僂䇷Ҽ㺞 1 ѣⲺ
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㔉䇰φ൞ 2013 ᒪ਀ԛࢃθᇔ䱻 GDP ໔䮵⦽ᧈ੃ࡏ൞㘹Ṯ䇺ԭ։㌱ѣ

ቻӄѱሲ൦փȾㅢδ4ε㠩ㅢδ6εࡍѰֵ⭞ 2013 ᒪԛ੄ṭᵢᗍࡦⲺ

ഔᖈ㔉᷒θᡶᴿഔᖈൽ᧝࡬ҼᒪԳരᇐ᭾ᓊૂⴷԳരᇐ᭾ᓊθੂ ᰬҕ

᧝࡬ҼᡶᴿⲺ᧝࡬਎䠅Ⱦᡶᴿഔᖈ㔉᷒ѣ਎䠅 Growth_gap Ⲻ㌱ᮦൽ

уᱴ㪍θੂᰬ਎䠅 Pollution_gap Ⲻ㌱ᮦᱴ㪍Ѱ䍕θ䘏ҕ߃⅗㺞᱄൞

2013 ᒪԛ੄θ⧥ູؓᣚ᤽ḽⲺ֒⭞਎ᗍ䏀ᶛ䏀䠃㾷θ⧥ູؓᣚ㘹Ṯ

᤽ḽᧈ੃ᔶခ◶ࣧ⧥ູ⊗ḉᴪћ䠃൦॰Ⲻ൦ᯯ᭵ᓒࠅቇ᭵ᓒരᇐᣋ

䍺仓খ GDP Ⲻ∊䠃Ⱦ 
㺞  ṭᵢഔᖈ㔉᷒࠼  2

 
2013 ᒪ਀ԛ2013 ࢃ ᒪԛ੄ 

δ1ε δ2ε δ3ε δ4ε δ5ε δ6ε 
Lag of 

Invest-to-GDP 
Ratio 

0.699*** 
(0.061) 

0.677*** 
(0.062) 

0.692*** 
(0.062) 

0.550** 
(0.203) 

0.579*** 
(0.198) 

0.567*** 
(0.204) 

Growth_gap -0.006*** 
(0.003)  -0.006** 

(0.003) 
-0.008 
(0.006)  0.009 

(0.007) 

Pollution_gap  -0.010 
(0.015) 

-0.011 
(0.015)  -0.043** 

(0.019) 
-0.043** 
(0.019) 

ᒪԳരᇐ᭾ᓊ Yes Yes Yes Yes Yes Yes 
ⴷԳരᇐ᭾ᓊ Yes Yes Yes Yes Yes Yes 

᧝࡬਎䠅 Yes Yes Yes Yes Yes Yes 
㿸⎁ᮦ 270 270 270 88 88 88 
䈹᮪ R

2
 0.910 0.910 0.911 0.962 0.963 0.962 

ѰҼ䘑ж↛䈪᱄㔉᷒ⲺどᇐᙝθᡇԢሯр䘦ഔᖈ㔉᷒䘑㺂Ҽ䘑ж

↛Ỷ僂θ⴮ީ㔉᷒䈭㿷䱺ᖋ䜞࠼ȾᡇԢ俌ݾሯṮᗹ䀙䠀਎䠅Ⲻ㌱ᮦ䘑

㺂ҼᆿឦࡸỶ僂Ⱦሯӄ∅жᒪⲺᮦᦤθᡇԢ俌ݾ൞ 30 ѠⴷԳ䳅ᵰᣳ

਌ 16 ѠⴷԳθሼᆹⲺ Growth_gap 䎁ٲѰ 1θެԌⴷԳ䎁ٲѰ 0θ㙂

੄߃䳅ᵰᣳ਌ 16 ѠⴷԳθሼᆹⲺ Pollution_gap 䎁ٲѰ 1θެԌⴷԳ

䎁ٲѰ 0Ⱦ17р䘦䗽ぁ㺞⽰∅Ѡⴷ∅ᒪⲺ GDP ໔䮵⦽ᧈ੃ԛ਀⧥ູؓ

ᣚ㘹Ṯᧈ੃ᱥ䳅ᵰ㔏ᇐⲺθᡇԢެ੄࡟⭞᯦⭕ᡆⲺᮦᦤθ߃⅗զ䇗ᡶ

 
17 ᇎ䱵ᮠᦞѝ 16њⴱѪ 1Ǆоᇎ䱵ᮠᦞ؍ᤱа㠤ˈᡁԜᣭਆ 16њⴱѪ 1Ǆ 
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ީᗹⲺ਺Ѡ㌱ᮦȾᡇԢሼԛр↛僚䠃གྷҼ 5000 ⅗θᒬ൞䱺ഴ 1 ѣ㔎

࡬ ࠰ Ҽ Growth_gap Ƚ Growth_gap×Post Ƚ Pollution_gap Ƚ

Pollution_gap×Post ㌱ᮦⲺᾸ⦽࠼ᐹȾԄѣਥԛⵁ࠰θᡶᴿ㌱ᮦⲺ࠼

ᐹ䜳㊱ղӄൽٲѰ 0 Ⲻ↙ᘷ࠼ᐹθъะ߼ഔᖈ㔉᷒ѣᡶᴿᱴ㪍Ⲻ㌱ᮦ

δGrowth_gapȽGrowth_gap×PostȽPollution_gap×Post Ⲻ㌱ᮦεൽփ

ӄ࠼ᐹⲺቴ䜞θ㙂уᱴ㪍Ⲻ㌱ᮦδPollution_gap Ⲻ㌱ᮦεࡏփӄ࠼ᐹ

Ⲻѣᗹ䱺䘇θ䘏䈪᱄ะ߼ഔᖈⲺ㔉᷒ᒬ䶔ڬ❬ᗍࡦȾ 

ެ⅗θᵢᮽሼњѠଇ਎䠅 Growth_gapȽPollution_gap 䘎৕ࡡ࠼

ѰḆ൦фެԌ൦॰ᇔ䱻 GDP ໔䮵⦽ⲺᒩൽٲҁᐤȽфެԌ൦॰⊗ḉ

ᧈ᭴䠅Ⲻᒩൽٲҁᐤ䘏њѠ䘔㔣ශ਎䠅θഔᖈ㔉᷒ྸ䱺㺞 2 ᡶ⽰Ⱦᡶ

ᴿഔᖈ㔉᷒ൽф人ᵕж㠪θ߃⅗᭥ᤷҼะ߼ഔᖈѣⲺ㔉䇰Ⱦᴶ੄θᡇ

ԢሼᮦᦤṭᵢᴵᦘѰੂᰬᵕ޻Ⲻᐸ㓝ᮦᦤ䘑㺂ഔᖈθഔᖈ㔉᷒ྸ䱺㺞

3 ᡶ⽰Ⱦ䱺㺞 3 ѣⲺᡶᴿഔᖈൽ᧝࡬ҼᒪԳⲺരᇐ᭾ᓊȽ൦㓝ᐸരᇐ

᭾ᓊȽⴷԳ*ᒪԳരᇐ᭾ᓊȾᰖ䇰൦㓝ᐸⲺㄔҿ㤹പᱥޞള䘎ᱥޞⴷθ

ᡇԢד❬ਇ⧦਎䠅 Growth_gap Ⲻ㌱ᮦൽᱴ㪍Ѱ䍕θPollution_gap Ⲻ

㌱ᮦൽуᱴ㪍θPollution_gap×Post Ⲻ㌱ᮦൽᱴ㪍Ѱ䍕Ⱦ䘏ד❬㺞᱄

2013 ᒪ਀ԛࢃθGDP ໔䙕൞ᇎ઎㘹Ṯѣቻӄѱሲ൦փχ2013 ᒪҁ੄θ

GDP ໔䙕൞ᇎ઎㘹ṮѣⲺ֒⭞൞ࠅᕧθ㙂⧥ູؓᣚⲺ֒⭞൞ࣖᕰȾ 

δ഑εࣞᘷж㡢ൽ㺗⁗ශ 

р䘦ᇔ䇷Ỷ僂㺞᱄θᡇളⲺᇎ઎㘹Ṯᵰ࡬൞ 2013 ᒪࢃ੄⺤ᇔਇ

⭕Ҽ㌱㔕ᙝ䖢਎θ㙂䘏৾ᖧଃҼ൦ᯯ᭵ᓒⲺᣋ䍺㺂ѰȾ㘹㲇ࡦ᭵ᓒᣋ

䍺ж⴪ԛᶛ䜳ᱥᡇള㔅⎄໔䮵Ⲻѱ㾷傧ࣞഖ㍖θ㙂ъᡇളⲺ㔅⎄໔䙕
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ੂṭ൞ 2013 ᒪࢃ੄࠰⧦㔉ᶺᙝс䲃θഖ↚ᡇԢ᧞⎁ᇎ઎㘹Ṯᵰ࡬Ⲻ

䖢਎ᴿਥ㜳䙐䗽᭯਎൦ᯯ᭵ᓒⲺᣋ䍺㺂Ѱ䘑㙂ᖧଃҼ਺൦Ⲻᇔ䱻໔

䙕≪ᒩȾѰҼ䘑ж↛⹊ガ㘹Ṯᵰ࡬䖢਎ሯ㔅⎄໔䙕ⲺᖧଃθᡇԢሼะ

ӄ᯦ਚޮ໔䮵᷆࠼Ṽᷬθʌ ᔰжѠऻ੡൦ᯯ᭵ᓒㄔҿ㺂ѰⲺࣞᘷж㡢

ൽ㺗⁗ශθᒬԛ↚ᶛᇐ䠅᷆࠼ᇎ઎㘹Ṯྸ֋䙐䗽᭯਎൦ᯯ᭵ᓒާޢᣋ

䍺ᶛᖧଃ㔅⎄໔䮵Ⱦ 

уཧж㡢ᙝθᡇԢٽ䇴⁗ශѣᆎ൞њѠ॰ตθḽ䇦Ѱ݅ א {1,2}Ⱦ

∅Ѡ॰ตⲺ㔅⎄ѱ։⭧ԙ㺞ᙝᇬᓣȽԙ㺞ᙝԷѐԛ਀൦ᯯ᭵ᓒᶺᡆȾ

ԙ㺞ᙝᇬᓣ⎾䍯ᖉ൦⭕ӝⲺӝ૷ԛ਀ਜж൦॰Ⲻӝ૷θѰᖉ൦Էѐᨆ

θᒬ䙐䗽ᣋ䍺ᶛ〥㍥䍺ᵢȾԙ㺞ᙝԷѐ〕⭞䍺ᵢૂ䳽ࣩ࣑ࣩ֙ࣞࣞב

ᶛ⭕ӝ⭞ӄ⎾䍯ૂᣋ䍺Ⲻᴶ㓾૷ȾԷѐ൞⭕ӝ䗽ぁѣӝ⭕ᧈ᭴㙂ሯ⧥

ູ䙖ᡆ⊗ḉȾഖ↚θԷѐ䴶䘑㺂ࠅᧈ᧠᯳ᒬъѰ⊗ḉᧈ᭴᭥ԎᡆᵢȾ

൦ᯯ᭵ᓒⲺާޢᣋ䍺δྸะ⹶䇴᯳εՐ䙐䗽׹䘑ᖉ൦ԷѐⲺ⭕ӝ㙂ᖧ

ଃᖉ൦㔅⎄Ⱦഖ↚θ൦ᯯ᭵ᓒ䙐䗽ާޢᣋ䍺֒Ѱ᭵ㆌᐛޭᶛᇔ᯳䍘᭵

᭵ㆌθԛ䗴׹ࡦ䘑ᖉ൦㔅⎄ਇኋⲺⴤⲺȾѰҼ׵ӄ᷆࠼θ੄ᮽԛ൦॰

݅Ѱׁኋᔶ䇞䇰θਜж൦॰Ⲻ᛻ᖘࡏ㊱ղȾ൞㾷㍖ᐸ൰рθᡇԢٽ䇴

њѠ॰ต䰪Ⲻࣩ࣑ࣞуਥԛ䐞॰⍷ࣞȾс䶘ᡇԢԄԙ㺞ᙝᇬᓣⲺ䰤从

ᔶခ䇞䇰Ⱦ 

1Ƚᇬᓣ䜞䰞 

൦॰݅ޭᴿ⎁ᓜѰ 1 Ⲻԙ㺞ᙝᇬᓣȾ䈛ᇬᓣ൞ t ᵕ䙐䗽䘿᤟⎾䍯ᖉ

൦ӝ૷ܿ௧௜ૂཌ൦ӝ૷ ෤ܿ௧௜θࣩࣞᰬ䰪݊௧௜θсжᵕⲺ䍺ᵢ〥㍥݇௧ାଵ௜ ᶛᴶཝ

ौ⭕ળઞᵕ޻Ⲻ᭾⭞Ⱦԙ㺞ᙝᇬᓣⲺᴶՎौ䰤从ਥԛ㺞⽰Ѱφ 
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max෍ߚ௧
Ğ

௧ୀ଴

൫ܿ௧௜ݑൣ , ෤ܿ௧௜ ,݊௧௜൯ െµ൫ܧ௧௜൯൧ 

ެѣθߝ > 1㺞⽰ᵢളӝ૷ҁ䰪ԛ਀䘑ਙӝ૷ҁ䰪ⲺᴵԙᕯᙝȾ

ᵢളᇬᓣⲺᙱ⎾䍯ܥ௧Ѱφ 

ܿ௧௜ + ௉೟ష೔

௉೟೔
෤ܿ௧௜ + ݇௧ାଵ௜ െ (1 െ ௧௜݇(ߜ = ௧௜݇௧௜ݎ + ௧௜݊௧௜ݓ + ௧௜ߎ െ ௧ܶ

௜            (1) 

ެѣθㅿᕅᐜ䗯Ѱ⎾䍯ૂᣋ䍺᭥࠰χ਩䗯ѰᙱⲺਥ᭥䞃᭬ޛχݓ௧௜

ᱥ൦॰݅Ⲻᇔ䱻ᐛ䍺⦽χܲ ௧
௜ᱥ൦॰݅Ⲻᇔ䱻ԭṲχߎ௧௜ᱥԷѐ࠼㓘Ⲻ࡟⏜χ

௧ܶ
௜Ѱ᭬ޛいχ¹൫ܧ௧௜൯ࡱ⭱Ҽᇬᓣ⭧ӄԷѐᧈ᭴⊗ḉܧ௧௜㙂䚣਍Ⲻ᭾⭞ᦕ

ཧδׁྸڛᓭ਍ᦕεȾ⭧ӄᇬᓣᒬу㜳⴪᧛ᖧଃԷѐߩㆌθഖ↚ሯᇬ

ᓣ㙂䀶⊗ḉ≪ᒩܧ௧௜ᱥཌ⭕ⲺȾ䇴ᇐᇬᓣⲺ᭾⭞࠳ᮦѰݑ൫ܿ௧௜ , ෤ܿ௧௜ ,݊௧௜൯ =

lnܥ௧௜ െ ௧௜݊ߠ ,θެѣᴶ㓾⎾䍯ܥ௧௜ᱥњ൦॰୼૷Ⲻ CES ࣖᙱθ঩ܥ௧௜ =

ቂ߱ଵି௩൫ܿ௧௜൯
௩ + (1 െ ߱)ଵି௩൫෤ܿ௧௜ ൯

௩
ቃ
భ
ೡ
θެ ѣݒ,߱ > 0Ⱦ䇦人㇍㓜ᶕሯᓊⲺ᣿

ṲᵍᰛҎᆆѰߣ௧௜Ⱦީӄᵢ൦ૂཌ൦⎾䍯૷Ƚࣩࣞב㔏Ƚ䍺ᵢ〥㍥

൛ܿ௧௜ , ෤ܿ௧௜ ,݊௧௜ ,݇௧ାଵ௜ ൟⲺᴶՎߩㆌᶗԬਥԛ㺞⽰Ѱφ 

௧௜ߣ  = ߱ଵି௩൫ܿ௧௜൯
௩ିଵ

൫ܥ௧௜൯
ି௩

 (2) 

௧௜ߣ  ௧௜݌ = (1 െ ߱)ଵି௩൫෤ܿ௧௜ ൯
௩ିଵ

൫ܥ௧௜൯
ି௩

 (3) 

௧௜ݓ௧௜ߣ  =  (4) ߠ
௧௜ߣ  = ௧ାଵ௜ߣ۳௧ߚ ௧ାଵ௜ݎൣ + (1 െ  ൧ (5)(ߜ

ެѣ݌௧௜ = ௉೟ష೔

௉೟೔
ѰњѠ൦॰Ⲻ⴮ሯԭṲȾᯯぁδ3εૂδ4εࡡ࠼ሯ

ᓊᇬᓣሯᵢ൦ӝ૷ૂཌ൦ӝ૷ⲺᴶՎ⎾䍯χᯯぁδ5εѰᴶՎࣩࣞב

㔏χᯯぁδ6εѰ䍺ᵢⲺ䐞ᵕߩㆌᯯぁȾ 

2Ƚ⭕ӝ䜞䰞 

∅Ѡ൦॰Ⲻ⭕ӝ䜞䰞ൽ⭧⎁ᓜѰ 1 Ⲻԙ㺞ᙝԷѐ㓺ᡆȾ∅ѠԷѐ
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ԛᐛ䍺ݓ௧௜䳽ࣩ࣑֙ࣞ ௧ܰ
௜θԛ〕䠇ݎ௧௜〕⭞䍺ᵢܭ௧௜ᶛ⭕ӝᴶ㓾ӝ૷ ௧ܻ

௜Ⱦެ

⭕ ӝ ࠳ ᮦ ޭ ᴿ ḽ ߼ Ⲻ Cobb-Douglas ᖘ ᕅ φ ௧ܻ
௜ =

௧௜ܣ ൫ܩ௧௜൯
ఊ൫ܭ௧௜൯

ఈ൫ ௧ܰ
௜൯ଵିఈȾ⭕ӝ࠳ᮦѣⲺܣ௧௜ ᱥ൦॰ ݅Ⲻޞ㾷㍖⭕ӝ⦽

δTFPεθᡇԢ࡟⭞൦॰ᔸ䍞Ⲻ⭕ӝ⦽ᶛࡱ⭱уੂ൦॰Ⲻ㔅⎄ะᵢ䶘

ԛ਀ GDP ໔䙕ᐤᔸȾṯᦤ Barroδ1990εθᡇԢሼ᭵ᓒⲺާޢᣋ䍺ܩ௧௜

δѱ㾷ԛะ⹶䇴᯳ᖘᕅεᕋޛԷѐ⭕ӝ࠳ᮦθެ ӝ࠰ᕯᙝѰߛ א (0,1)Ⱦ

䈛㊱⭕ӝ࠳ᮦᖘᕅ㺞᱄ะ⹶䇴᯳㜳ཕሯԷѐ㺂Ѱӝ⭕ཌ䜞ᙝ㙂׹䘑

ެ䗯䱻⭕ӝ⦽ૂӝ࠰Ⱦഖ↚θ൦ᯯ᭵ᓒᴿ࣑ࣞ䙐䗽ާޢᣋ䍺֒Ѱ䍘᭵

ᐛޭᶛ׹䘑ᖉ൦ GDPȾ 

Ѱࡱ⭱Էѐᧈ᭴ૂ⧥ູ⊗ḉ㺂Ѱθṯᦤ Annicchiarico ૂ Di 

Dio(2015)Ⲻ⹊ガθᡇԢٽ䇴⊗ḉᧈ᭴ܧ௧௜ᱥԷѐ⭕ӝ ௧ܻ
௜Ⲻ㓵ᙝ໔࠳ᮦθ

ੂᰬ৾ᱥԷѐࠅᧈ᧠᯳ ௧ܷ
௜Ⲻ࠳ࠅᮦφ 

௧௜ܧ  = ൫1 െ ௧ܷ
௜൯߮ ௧ܻ

௜ . (6) 

р䘦ᯯぁѣθࠅᧈ਎䠅 ௧ܷ
௜ࡱ⭱ҼԷѐᣋޛ⧥ؓ䇴༽㙂ࠅቇⲺ⊗ḉ

ᧈ᭴χ߮ > 0ᱥᵠᣋޛ⧥ؓ䇴༽ᰬδ ௧ܷ
௜ = 0ε∅ঋփӝ࠰ᑜᶛⲺ⊗ḉ

ᧈ᭴䠅Ⱦ↚ཌθ᭵ᓒሯԷѐᧈ⊗ᖷ᭬㖐ⅴδᡌい᭬εθ݂൫ܧ௧௜൯θ䈛࠳

ᮦѰ䙈໔࠳࠮ᮦȾ৸㘹 Annicchiarico ૂ Di Dio(2015)Ⲻ䇴ᇐθԷѐᣋ

ᧈᡆᵢѰ݄൫ࠅ䇴༽㙂ᢵ᣻Ⲻؓ⧥ޛ ௧ܷ
௜ , ௧ܻ

௜൯ = ݄ଵ൫ ௧ܷ
௜൯௛మ ௧ܻ

௜θެѣ݄ଵ >

0θ݄ଶ > 1Ⱦ 

Էѐ࡟⏜ਥԛ䘑ж↛㺞⽰Ѱφ 
௧௜ߎ  = ௧ܻ

௜ െ ௧௜ܭ௧௜ݎ െ ௧௜ݓ ௧ܰ
௜ െ ݂൫ܧ௧௜൯ െ ݄൫ ௧ܷ

௜ , ௧ܻ
௜൯ (7) 

Էѐ䙐䗽䘿᤟ᴶՎⲺࣩࣞ䴶≸ ௧ܰ
௜Ƚ䍺ᵢ䴶≸ܭ௧௜Ƚࠅᧈ࣑ᓜ ௧ܷ

௜Ƚ

⊗ḉᧈ᭴ܧ௧௜Ƚӝ࠰ ௧ܻ
௜ᶛᴶཝौߎ⏜࡟௧௜Ⱦሼ⭕ӝ࠳ᮦૂᧈ⊗ᯯぁδ7ε
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ԙޛр䘦࠳⏜࡟ᮦθᡇԢਥԛᗍީࡦӄࣩࣞȽ䍺ᵢૂࠅᧈⲺж䱬ᶗԬφ 

 ൤1 െ ݂Ą൫ܧ௧௜൯൫1 െ ௧ܷ
௜൯߮ െ డ௛൫௎೟೔,௒೟೔൯

డ௒೟೔
൨ ൫1 െ ௜൯ߙ ௒೟

೔

ே೟೔
=  ௧௜ (8)ݓ

 ൤1 െ ݂Ą൫ܧ௧௜൯൫1 െ ௧ܷ
௜൯߮ െ డ௛൫௎೟೔,௒೟೔൯

డ௒೟೔
൨ ߙ ௒೟೔

௄೟೔
=  ௧௜ (9)ݎ

 ݂Ą൫ܧ௧௜൯߮ ௧ܻ
௜ = డ௛൫௎೟೔,௒೟೔൯

డ௎೟೔
 (10) 

δ9εࡱ⭱ҼԷѐⲺᴶՎࣩࣞ䴶≸θㅿᕅ਩䗯Ѱ䗯䱻ᡆᵢ--ᐛ䍺

⦽θᐜ䗯Ѱࣩࣞ䗯䱻᭬ⴀχ⭧ӄᆎ൞⊗ḉᧈ᭴㺂Ѱθ໔ࣖжঋփࣩࣞ

Ր໔ࣖ⊗ḉᧈ᭴݂Č൫ܧ௧௜൯൫1 െ ௧ܷ
௜൯߮θૂࠅᧈ᭥࠰

డ௛൫௎೟೔,௒೟೔൯
డ௒೟೔

θഖ㙂䲃քҼ

ࣩࣞⲺ䗯䱻ӝ࠰Ⱦδ10εࡱ⭱ҼԷѐⲺᴶՎ䍺ᵢ䴶≸θㅿᕅ਩䗯Ѱ䗯

䱻ᡆᵢθᐜ䗯Ѱ䗯䱻᭬ⴀχੂ⨼θ⊗ḉᧈ᭴Ⲻᆎ൞䲃քҼ䍺ᵢⲺ䗯䱻

᭬ⴀȾδ11εࡱ⭱ҼԷѐⲺᴶՎࠅᧈߩㆌθㅿᕅᐜ䗯ࡱ⭱Ҽ䗯䱻᭬ⴀ

---ഖࠅᧈ㙂ࠅቇⲺ⊗ḉᧈ᭴㖐ⅴ᭥࠰χㅿᕅ਩䗯ࡱ⭱ҼѰࠅᧈ㙂໔ࣖ

Ⲻ仓ཌ᭥࠰Ⱦ 

3Ƚ൦ᯯ᭵ᓒ 

с䶘θᡇԢ䠃⛯䇞䇰൦ᯯ᭵ᓒ㺂ѰȾٽ䇴᭵ᓒሯԷѐᧈ⊗Ⲻᜟ㖐

௧௜൯ܧᮦѰφ݂൫࠳ = ఞ
ଶ
൫ܧ௧௜൯

ଶ
θެѣ৸ᮦ߯㺞⽰൦ᯯ᭵ᓒ⧥ູ㿺࡬ᕰᓜȾ

൦ᯯ᭵ᓒⲺ䍘᭵人㇍ᯯぁѰφ 
௧௜ܩ  + ௖௧௜ܩ = ݂൫ܧ௧௜൯ + ௧ܶ

௜ , (11) 

ᐜ䗯Ѱ䍘᭵᭥࠰θ਩䗯Ѱ䍘᭵᭬ޛȾެѣܩ௖௧௜ ᱥ᭵ᓒ⎾䍯᭥࠰θ

θ䈛਎䠅Ѱ൦ᯯ᭵ᓒ䍘᭵࠰ᣋ䍺᭥ާޢ௧௜Ѱ᭵ᓒܩᇐެѰཌ⭕䗽ぁȾٽ

᭵ㆌᐛޭȾ⭧ӄܩ௧௜⴪᧛։⧦൦ᯯ᭵ᓒᇎ઎ߩㆌ㺂Ѱθᇎ઎㘹Ṯᵰ࡬ሼ

⴪᧛ᖧଃܩ௧௜Ⲻߩㆌ⌋ࡏȾ᧛сᶛθᡇԢሼԁ㔃൞уੂ㘹ṮⴤḽсⲺ᭵

ᓒᣋ䍺᭵ㆌȾ 
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俌ݾθ㘹㲇ԛ GDP 㔟᭾㘹ṮѰⴤḽⲺ䍘᭵᭵ㆌȾṯᦤࢃ䶘Ⲻᇔ

䇷᷆࠼θᡇԢٽ䇴൦॰݅Ⲻާޢᣋ䍺ԛ㕟ቅ൦॰ӝ࠰໔䮵ᐤ䐓Ѱⴤḽφ 

 ீ೟೔

௒೟೔
= (1 െ (ߩ ீ

೔

௒೔
+ ߩ ீ೟షభ೔

௒೟షభ೔ + ൫݃௬௧௜ߖ െ ݃௬௧ି௜൯ (12) 

ެѣ
ீ೔

௒೔
θ

ீ೟೔

௒೟೔
θ

ீ೟షభ೔

௒೟షభ೔ ᱥどᘷс᭵ᓒരᇐ䍺ӝᣋ䍺仓খᖉᒪࡡ࠼ GDP

Ⲻ∊ׁθૂᖉᵕԛ਀ࢃжᵕⲺ∊⦽Ⱦ݃௬௧௜ = ໔䮵⦽θ࠰௧௜ᱥӝݕlog߂

൫݃௬௧௜ߖ െ ݃௬௧ି௜൯┗䏩φ 

൫݃௬௧௜ߖ  െ ݃௬௧ି௜൯ = ൜߶ଵ + ߶ଶ × ૚൫݃௬௧௜ െ ݃௬௧ି௜ > 0൯
0

if ݃௬௧௜ െ ݃௬௧ି௜ ് 0
if ݃௬௧௜ െ ݃௬௧ି௜ = 0

 (13) 

Ѱࡱ⭱൦॰䰪Ⲻ GDP ㄔҿθᡇԢ䇴ᇐр䘦ᯯぁѣⲺ㌱ᮦ┗䏩

߶ଶ < 0, ߶ଵ + ߶ଶ > 0Ⱦ߶ଶѰ䍕ٲ㺞⽰ᖉжѠ൦॰Ⲻ GDP ໔䮵քӄެ

ㄔҿ㘻ᰬθᖉ൦᭵ᓒՐ䖹ҁ GDP ໔䙕亼ᰬݾθᴪ〥ᶷ൦䘑㺂ާޢ૷

ᣋ䍺θԛࡰ◶ᖉ൦㔅⎄໔䮵Ⱦ↚ཌθᡇԢٽ䇴൞どᘷ݃௬௧௜ = ݃௬௧ି௜ᰬθ

уᆎ൞൦॰ㄔҿθ঩ߖ൫݃௬௧௜ െ ݃௬௧ି௜൯ = 0ȾӁᇔрθр䘦ީӄ൦ᯯ᭵ᓒ

Ⲻ㺂Ѱᯯぁਥԛ⭧жѠะӄ൦ᯯ᭵ᓒⲺᴶՎौ䰤从᧞ሲ࠰ᶛȾ䱺ᖋ 4

ะӄࢃᲥ⨼䇰δprospect theoryεԛ਀ḽ߼Ⲻ䍘᭵᭵ㆌᮽ⥤θ㔏࠰Ҽ

 ᕅδ15εⲺޭ։䇷᱄Ⱦޢᕅδ13εૂс䶘ޢ

᧛сᶛθᡇԢᣀ⊗ḉ㘹㲇䘑൦ᯯ᭵ᓒⲺ㔟᭾㘹ṮⴤḽȾ↚ᰬθ൦

ᯯ᭵ᓒᣋ䍺Ѱφ 

 ீ೟೔

௒೟೔
= (1 െ (ߩ ீ

೔

௒೔
+ ߩ ீ೟షభ೔

௒೟షభ೔ + ߔ ൬̂ܧ௧
௜
െ ௧ܧ̂

ି௜
൰  (14) 

ެѣ ௧ܧ̂
௜

= ா೟೔ିா೔

ா೔
ᱥ⊗ḉ⴮ሯӄどᘷ≪ᒩⲺڅ⿱Ⲵ࠼∊θᒬъ

ߔ ൬̂ܧ௧
௜
െ ௧ܧ̂

ି௜
൰┗䏩φ 

ߔ  ൬̂ܧ௧
௜
െ ௧ܧ̂

ି௜
൰ = ൝߰ଵ + ߰ଶ × ૚ ൬̂ܧ௧

௜
െ ௧ܧ̂

ି௜
> 0൰

0

if ̂ܧ௧
௜
െ ௧ܧ̂

ି௜
് 0

if ̂ܧ௧
௜
െ ௧ܧ̂

ି௜
= 0

 (15) 
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ੂ⨼θѰࡱ⭱ะӄ⧥ູ㘹ṮⴤḽⲺ൦॰䰪ㄔҿθᡇԢ䇴ᇐ߰ଵ < 0θ

߰ଶ < 0Ⱦ߰ଶѰ䍕ٲ㺞⽰ᖉ䈛൦॰⊗ḉ⴮ሯӄެԌ൦॰䖹儎ᰬδ̂ܧ௧
௜

>

௧ܧ̂
ି௜
εθᖉ൦᭵ᓒՐᇔ㺂ᴪࣖћṲⲺᣋ䍺᭵ㆌȾ 

4Ƚж㡢ൽ㺗 

൞ж㡢ൽ㺗сθ㔏ᇐԭṲੇ䠅൜ݎ௧௜ ௧௜ݓ, ,
௉೟ష೔

௉೟೔
ൠθᡶᴿ㔅⎄ߩㆌ㘻ᇔ⧦

਺㠠ⲺⴤḽᴶཝौȾ਺㊱ᐸ൰δࣩࣞȽ䍺ᵢȽ୼૷εൽ࠰␻Ⱦޭ։㙂

䀶θࣩ࣑ࣞᐸ൰࠰␻ᝅ઩⵶ ௧ܰ
௜ = ݊௧௜χ䍺ᵢᐸ൰࠰␻ᝅ઩⵶ܭ௧௜ = ݇௧௜Ⱦ

ሼᇬᓣ人㇍㓜ᶕᑜޛᐸ൰࠰␻ᶗԬθᡇԢਥԛᗍࡦ൦॰݅Ⲻ䍺Ⓠ㓜ᶕ

δᡌ൦॰ GDP Ṯ㇍ㅿᕅεᶗԬφ 
 ܿ௧௜ + ෤ܿ௧ି௜ + ݇௧ାଵ௜ െ (1 െ ௧௜݇(ߜ + ௧௜ܩ + ௖௧௜ܩ + ݄൫ ௧ܷ

௜ , ௧ܻ
௜൯ = ௧ܻ

௜   (16) 

ެѣㅿᕅᐜ䗯ᱥ⎾䍯Ƚᣋ䍺ૂ᭵ᓒ᭥࠰ᶺᡆⲺᙱ᭥࠰χ਩䗯ᱥᙱ

θެޛ᭬ ㅿӄᖉ൦Ⲻᡶᴿӝ࠰Ⱦ↚ཌθ൦॰䍮᱉ᒩ㺗ᶗԬᝅ઩⵶ ෤ܿ௧ି௜ െ

௉೟ష೔

௉೟೔
෤ܿ௧௜ = 0θ䈛ᶗԬ⺤ᇐҼൽ㺗ᰬⲺњ൦⴮ሯԭṲȾ᮪Ѡ⁗ශ㔅⎄Ⲻࣞ

࣑㌱㔕⭧δ3ε-δ12εȽδ13ε-δ14εᡌ㘻δ15ε-δ16εԛ਀δ17ε

ᶺᡆȾ 

δӊεᇐ䠅᷆࠼ 

൞ᇐ䠅᷆࠼ѣθᡇԢᰞ൞䇺զуੂ㘹Ṯᵰ࡬с൦ᯯ᭵ᓒާޢᣋ䍺

᭵ㆌሯᇅ㿸㔅⎄ቚެᱥGDP໔䮵ⲺᖧଃȾ⢯ࡡ൦θᡇԢሼᇐ䠅᷆࠼ᖉ

൦ᯯ᭵ᓒԄGDP໔䮵ⴤḽ䖢ੇ᧝࡬⊗ḉⴤḽ੄ሯᇔ։㔅⎄ⲺᖧଃȾ 

1Ƚ৸ᮦṗ߼ 

൞䘑㺂ᇐ䠅ࢃ᷆࠼θ俌ݾ䴶㾷ሯ⁗ශⲺ㔉ᶺ৸ᮦ䘑㺂ṗ߼Ⱦ⁗ශ
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ѣⲺжѠᰬᵕሯᓊжᒪȾᡇԢٽ䇴⁗ශѣ䘏њѠ൦॰Ⲻ㔅⎄ᱥሯ〦

Ⲻθ঩ᴿ⵶⴮ੂⲺ㔅⎄㔉ᶺȾᡇԢሼᡶᴿ৸ᮦ࠼ࡈѰпѠᆆ䳼߆ଵ, ߆ଶ

ଵ߆ଷȾ18ެѣ߆ૂ = ,ߠ,ߚ,ߙ} ,ߜ Ⲻ৸ᮦθ߼ऻ੡Ҽ㔅⎄ઞᵕᮽ⥤ѣḽ{ߛ

ᡇԢਥԛṯᦤ⴮ީᮽ⥤ᶛ䇴ᇐ৸ᮦٲȾޭ։㙂䀶θṯᦤ Song ㅿ 

(2011)θᡇԢሼ䍺ᵢӝߙ∍࠰䇴Ѱ 0.5θᣎ⧦ഖᆆߚ䇴㖤Ѱ 0.96χሼࣩ

ࣞⲺ䍕᭾⭞৸ᮦߠḽ߼ौѰ 1χሼᇔ⢟䍺ᵢᣎᰝ⦽ߜ䇴㖤Ѱ 0.1χᒬъ

ṯᦤᵧૂߑ䇮ᘍՕ (2018)θሼާޢ䍺ᵢⲺӝ࠰ᕯᙝߛ䇴㖤Ѱ 0.1Ⱦ 

ㅢӂѠ৸ᮦᆆ䳼߆ଶ = {߮, ݄ଵ,݄ଶ}ऻ੡Ҽфࠅᧈᡆᵢ⴮ީⲺ৸ᮦȾ

ṯᦤ Annicchiarico ૂ Di Dio(2015)θᡇԢሼᰖࠅᧈ༺⨼ᰬ∅ঋփӝ࠰

Ⲻ⊗ḉᧈ᭴䠅߮θࠅᧈᡆᵢ࠳ᮦѣⲺ৸ᮦ݄ଵૂ݄ଶθࡡ࠼䇴㖤Ѱ߮ =

0.45θ݄ଵ = 0.185ૂ݄ଶ = 2.8Ⱦ 

ᴶ੄жѠ৸ᮦᆆ䳼߆ଷ = {߶ଵ,߶ଶ,߰ଵ,߰ଶ,ߩ}ऻ੡Ҽ൦ᯯ᭵ᓒⴤḽ

⽰ᮦѣⲺ৸ᮦȾެѣθ৸ᮦ߶ଶ㺞࠳ GDP ⴮ሯ໔䮵⦽ሯ൦ᯯ᭵ᓒާޢ

ᣋ䍺᭵ㆌⲺ䗯䱻ᖧଃȾ߶ଶѰ䍕ٲᝅ઩⵶ᵢ൦ GDP ໔䮵⦽ᴪ儎ᰬθ൦

ᯯ᭵ᓒ൞ާޢᣋ䍺руՐ䛙Ѿ◶䘑Ⱦഖ↚θ䈛৸ᮦሯᓊӄᇔ䇷᷆࠼ѣ

GDP_gap ٲѣⲺզ䇗᷆࠼Ѱᇔ䇷߼Ⲻ㌱ᮦȾѰ↚θᡇԢሼ߶ଶṗࢃ

-0.008Ⱦੂṭ൦θṯᦤᇔ䇷զ䇗㔉᷒θᡇԢሯ⧥ູѰⴤḽⲺ᭵ᓒᣋ䍺

᭵ㆌ⌋ࡏѣⲺ৸ᮦ߰ଶ䘑㺂ṗ߼θެ਌ٲѰ-0.03Ⱦ↚ཌθ৸ᮦ߶ଵ㺞⽰

GDP ໔䮵⦽⴮ሯ䖹քⲺ൦ᯯ᭵ᓒⲺ䗽ᓜާޢᣋ䍺ȾѰҼࡱ⭱൦॰䰪

GDP ㄔҿθᡇԢ䴶㾷䈛৸ᮦ߶ଵѰ↙θъ߶ଵ + ߶ଶ > 0Ⱦ⭧ӄᇔ䇷᷆࠼

ѣθ߶ଵᰖ⌋⴪᧛䇼ࡡθഖ↚ะ߼ᇐ䠅᷆࠼ѣθᡇԢሼ߶ଵ䇴㖤Ѱ 0.02Ⱦ
 

18 ⭡Ҿᇦᓝ᭸⭘࠭ᮠѝޣҾ⊑ḃⲴ䍏᭸⭘ᒦнՊⴤ᧕ᖡ૽ᇦᓝ઼ԱъᴰՈߣㆆ ഐ̍↔䍏᭸⭘࠭ᮠɓ൫ܧ௧௜൯ѝⲴ

৲ᮠнᖡ૽⁑රࣘᘱǄഐ↔ˈᡁԜᰐ䴰ⴤ᧕ሩɓ൫ܧ௧௜൯৲ᮠ䘋㹼ṑ߶Ǆ 
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൞どڛᙝỶ僂ѣθᡇԢՐ䘑ж↛㘹㲇߶ଵ਌уੂᰬٲⲺࣞᘷ᷆࠼Ⱦੂ ṭ

൦θᡇԢ䇴㖤⧥ູⴤḽ⌋ࡏѣⲺ৸ᮦ߰ଵ = െ0.025Ⱦ䳅੄どڛᙝ᷆࠼

ѣθᡇԢ䇞䇰߰ଵуੂⲺ਌ٲȾࡱߩ⭱Ҽ᭵ᓒᣋ䍺Ⲻᤷѻᙝθṯᦤ㺞 1

ѣⲺզ䇗θᡇԢ਌уੂ᛻ᖘсⲺൽٲθ䇴ᇐެѰ 0.95Ⱦ䲚↚ԛཌθᡇ

Ԣ䘎䴶㾷ሯ᭵ᓒᣋ䍺খ GDP Ⲻ∊䠃
ீ೔

௒
ԛ਀᭵ᓒ⎾䍯খ GDP Ⲻ∊䠃

ீ೎೔

௒

䘑㺂ṗ߼ȾᡇԢṯᦤᵧૂߑ䇮ᘍՕ (2018) ሼ䘏њѠࡡ࠼ٲ䇴Ѱ
ீ೔

௒
=

0.2ૂீ೎೔

௒
= 0.02Ⱦi ᮽⲺѱ㾷㔉䇰ሯ䘏њѠどᘷ∊⦽ٲᒬуᮅ᝕Ⱦ㺞 3

ᙱ㔉ҼᡇԢሯᡶᴿ৸ᮦⲺṗٲ߼Ⱦ 
㺞 3  ৸ᮦṗٲ߼ 

৸ᮦ ਌ٲ 䈪᱄ 

 䍺ᵢԳ仓 0.5 ࢻ

 ⦽⧦ᣎ 0.96 ࢼ

 䍕᭾⭞㌱ᮦࣩࣞ 1 ࣂ

 ⦽ᣎᰝ 0.1 ࢾ

 ᕯᙝ࠰䍺ᵢⲺӝާޢ 0.1 ࢽ

࢏ࢉࡳ

࢏ࢅ
䍯খ⎾ާޢ 0.02  GDP ∊䠃 

࢏ࡳ

࢏ࢅ
ᣋ䍺খާޢ 0.2  GDP ∊䠃 

࣐ 0.45 ᰖࠅᧈ༺⨼ᰬ∅ঋփӝ࠰Ⲻ⊗ḉᧈ᭴䠅 

 ᮦ㌱ᮦ࠳ᧈᡆᵢࠅ૚ 0.185 Էѐࢎ

 ᮦ㌱ᮦ࠳ᧈᡆᵢࠅ૛ 2.8 Էѐࢎ

ࣘ૚ 0.02 ԛ GDP ໔䮵Ѱⴤḽ᭵ᓒᣋ䍺⌋ࡏᑮᮦ亯 

ࣘ૛ -0.008 ԛ GDP ໔䮵Ѱⴤḽ᭵ᓒᣋ䍺⌋ࡏ㌱ᮦ 

࣒૚ -0.025 ԛ᧝࡬⊗ḉѰⴤḽ᭵ᓒᣋ䍺⌋ࡏᑮᮦ亯 

࣒૛ -0.03 ԛ᧝࡬⊗ḉѰⴤḽᰬ᭵ᓒᣋ䍺⌋ࡏ㌱ᮦ 

 ᣋ䍺᭵ㆌᤷѻ㌱ᮦާޢ 0.95 ࣋

2Ƚᇐ䠅᷆࠼ 

ᵢ㢸ѱ㾷ᇐ䠅䇺զ᭵ᓒ᭵ㆌⴤḽ䖢਎ሯᇔ։㔅⎄ⲺᖧଃȾ൞ᇐ䠅

௧௜θᵃԄܣ⦽䇴൦॰݅Ⲻ⭕ӝٽѣθᡇԢ᷆࠼ AR(1)䗽ぁφ 
 logܣ௧௜ = (1 െ ௜ܣ௔)logߩ + ௧ିଵ௜ܣ௔logߩ +  ௧௜   (17)ߝ

ެѣߝ௧௜ᱥ൦॰݅൞ㅢ t ᵕ਍ࡦⲺᢶᵥ࠱ߨȾуཧж㡢ᙝθᡇԢٽ䇴
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൦॰ 1 Ⲻ GDP ໔䙕儎ӄ൦॰ 2ȾѰ↚θᡇԢ䇴ᇐ൦॰ 1 ൞ㅢ 1 ᵕ਍

θ㙂൦॰࠱ߨжѠ↙Ⲻᢶᵥࡦ 2 Ⲻޞ㾷㍖⭕ӝ⦽ԃ㔪ᤷ৕ᶛ≪ᒩȾѰ

㘹㲇൦ᯯ᭵ᓒԛݾᇎ઎㘹Ṯሯᇔ։㔅⎄ⲺᖧଃθᡇԢ俌⭱ࡱ GDP ໔

䮵ѰⴤḽⲺ᛻߫θ঩ܩ௧௜䚫ᗠޢᕅδ13εȾഴ 2 ᣛ઀Ҽ൦॰ 1 ਍ࡦ↙ੇ

ᢶᵥ࠱ߨсᇔ։㔅⎄Ⲻ䖢〱ࣞᘷȾ 

⭧ഴਥ㿷θ൦॰ 1 Ⲻ↙ੇᢶᵥࡰ࠱ߨ◶Ҽᖉ൦㔅⎄θޭ ։㺞⧦Ѱ

ӝ࠰рॽȽ᭵ᓒૂ⿷Ӱᣋ䍺ੂᰬрॽθᒬъ⊗ḉᧈ᭴≪ᒩ໔ࣖȾ੄ᮽ

Ⲻ䘑ж↛᷆࠼㺞᱄θ൦॰䰪ㄔҿՐ᭴ཝᢶᵥ࠱ߨሯᵢ൦॰Ⲻ↙ੇ֒

⭞θ᭵ᓒᣋ䍺Ⲻрॽѱ㾷ᶛⓆӄ൦॰䰪ㄔҿȾሯӄ൦॰ 2θ⭧ӄ GDP

໔䙕Ⲻ॰ตㄔҿθታ㇗↙Ⲻᢶᵥ࠱ߨ⴪᧛֒⭞ӄ൦॰ 1θռ䈛ੂ࠱ߨ

ṭՐሯ൦॰ 2 Ⲻᇔ։㔅⎄䙐䗽൦॰䰪ㄔҿӝ⭕ཌⓘ֒⭞Ⱦޭ։㙂䀶θ

൦॰ 1 Ⲻ↙ੇᢶᵥ࠱ߨሲ㠪൦॰ 2 Ⲻ GDP ໔䙕⴮ሯ䖹քȾ൞ԛ GDP

໔䙕ѰⴤḽⲺ㘹Ṯᵰ࡬сθ൦॰ 2 Ⲻ൦ᯯ᭵ᓒ䙐䗽ᴪѰ◶䘑Ⲻާޢᣋ

䍺ᶛ׹䘑ᖉ൦㔅⎄θ㺞⧦Ѱ᭵ᓒᣋ䍺рॽᑻᓜཝӄ൦॰ 1χ䍘᭵ࡰ◶

ֵᗍ൦॰ 2 Ⲻӝ࠰Ƚ⿷Ӱᣋ䍺ԛ਀⊗ḉᧈ᭴ੂᰬрॽθ঩׵䈛൦॰

TFP ᒬᵠ⴪᧛਍࠱ߨੇ↙ࡦᖧଃȾр䘦㜿ߨਃᓊ㺞᱄θGDP 㘹Ṯᵰ

 Ⱦ࡬ҼṮᗹⲺՖሲᵰבᨆ࠱ߨсⲺ൦ᯯ᭵ᓒㄔҿѰ൦॰䰪࡬
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ഴ2  ൦॰1ᢶᵥ࠱ߨᑜᶛⲺᇔ։㔅⎄䖢〱ࣞᘷδGDP໔䙕Ѱⴤḽε 

⌞φ䈛ഴᣛ઀Ҽ 1 ঋփ൦॰ 1 ↙ੇᢶᵥ࠱ߨсⲺ਺൦॰ᇅ㿸㔅⎄Ṯᗹ਎䠅Ⲻ㜿ߨਃᓊȾ
൞⁗ᤕѣθٽ䇴㔅⎄൞ㅢ 0 ᵕ༺ӄどᘷθᢶᵥ࠱ߨ൞ㅢ 1ᵕਇ⭕Ⱦ⁠䖪Ѱᵕᮦθ㓫䖪Ѱڅ⿱
ᒩ㺗໔䮵䐥ᖺδどᘷεⲺⲴ࠼∊δ0.01=1%εȾ൦ᯯ᭵ᓒᣋ䍺ㆌ⮛ᵃԄㅿᕅδ13εȾ 

 
ഴ3  ᴿᰖGDP㘹Ṯᵰ࡬сⲺᇔ։㔅⎄䖢〱ࣞᘷ∊䖹 

⌞φ䈛ഴᣛ઀Ҽ 1 ঋփ൦॰ 1 ↙ੇᢶᵥ࠱ߨсⲺ਺൦॰ᇅ㿸㔅⎄Ṯᗹ਎䠅Ⲻ㜿ߨਃᓊȾ
൞⁗ᤕѣθٽ䇴㔅⎄൞ㅢ 0 ᵕ༺ӄどᘷθᢶᵥ࠱ߨ൞ㅢ 1ᵕਇ⭕Ⱦ⁠䖪Ѱᵕᮦθ㓫䖪Ѱڅ⿱
ᒩ㺗໔䮵䐥ᖺδどᘷεⲺⲴ࠼∊δ0.01=1%εȾഴѣᇔ㓵ሯᓊ൦ᯯ᭵ᓒᣋ䍺ㆌ⮛ᵃԄㅿᕅδ13ε
Ⲻ᛻ᖘθ㲐㓵ሯᓊᰖ GDP 㘹Ṯૂ൦॰䰪ㄔҿⲺ᛻ᖘȾ 
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ഴ4  уੂ㘹Ṯᵰ࡬сⲺᇔ։㔅⎄䖢〱ࣞᘷ 

⌞φ䈛ഴᣛ઀Ҽ 1 ঋփ൦॰ 1 ↙ੇᢶᵥ࠱ߨсⲺ਺൦॰ᇅ㿸㔅⎄Ṯᗹ਎䠅Ⲻ㜿ߨਃᓊȾ
൞⁗ᤕѣθٽ䇴㔅⎄൞ㅢ 0 ᵕ༺ӄどᘷθᢶᵥ࠱ߨ൞ㅢ 1ᵕਇ⭕Ⱦ⁠䖪Ѱᵕᮦθ㓫䖪Ѱڅ⿱
ᒩ㺗໔䮵䐥ᖺδどᘷεⲺⲴ࠼∊δ0.01=1%εȾഴѣᇔ㓵ԙ㺞൦ᯯ᭵ᓒᣋ䍺ㆌ⮛ᵃԄㅿᕅδ13ε
Ⲻ᛻ᖘχ㲐㓵ሯᓊ᭵ᓒⴤḽԄ GDP໔䮵䖢਎Ѱ⧥ູؓᣚδㅿᕅ 15εⲺ䖢〱ࣞᘷȾ 

Ӂᇔрθԛ GDP ѰⴤḽⲺ൦ᯯ᭵ᓒㄔҿθՐ䙐䗽᭯਎᭵ᓒᣋ䍺

䘑ж↛᭴ཝ㔅⎄⌘ࣞȾѰҼᴪླ൦⨼䀙䈛Ֆሲᵰ࡬θᡇԢሼഴ 3 㔉᷒

фжѠᰖ GDP 㘹Ṯԛ਀൦ᯯ᭵ᓒㄔҿⲺḽ߼њ॰ต⁗ශ䘑㺂ሯ∊Ⱦ

ഴ 3 ᣛ઀Ҽޭ։Ⲻሯ∊㔉᷒Ⱦഴѣ㲐㓵㺞᱄θ൞ḽ߼Ⲻњ॰ต⁗ශѣθ

൦॰ 1 Ⲻ↙ੇᢶᵥ࠱ߨሯ䈛൦॰Ⲻӝ࠰Ƚᣋ䍺ૂ⊗ḉⲺ↙ੇᖧଃཝᑻ

᭵ㆌާޢᕧθ㔅⎄⌘ࣞᑻᓜӻѰㄔҿ⁗ශѣⲺжঀᐜ਩Ⱦ⭧ӄ᭵ᓒࠅ

൞↚⁗ශѣཌ⭕㔏ᇐθᢶᵥ࠱ߨᒬуՐᖧଃ᭵ᓒᣋ䍺Ⱦ↚ཌθ൦॰ 1

Ⲻᢶᵥ࠱ߨᒬуՐሯ൦॰ 2 ᴿԱ֋Ⲻཌⓘ᭾ᓊθ䘏ѱ㾷ᱥഖѰྸ᷒൦

ᯯ᭵ᓒ䰪уᆎ൞ GDP ໔䙕ㄔҿθ൦॰ 2 Ⲻ൦ᯯ᭵ᓒуՐሯ൦॰ 1 Ⲻ

ᇔ։㔅⎄਎ौӝ⭕ਃᓊȾ⭧↚ਥ㿷θԛ GDP ໔䙕ѰⴤḽⲺ൦ᯯ᭵ᓒ

ㄔҿᡶᑜᶛⲺ᭵ᓒᣋ䍺਎ौθѰ䐞൦॰Ⲻ㔅⎄ⓘ࠰᭾ᓊᨆבҼ䠃㾷Ⲻ

Ֆሲᵰ࡬Ⱦ 
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ѰҼ䘑ж↛䇺զ൦॰䰪ㄔҿсθ൦ᯯ᭵ᓒ᭵ㆌⴤḽ䖢਎ሯᇔ։㔅

⎄ⲺᖧଃθᡇԢ䘑㺂ྸсᇐ䠅᷆࠼ȾфҁࢃⲺ⁗ᤕжṭθٽ䇴൦॰ 1

൞ㅢ 1 ᵕ਍ࡦжѠ↙ੇⲺᢶᵥ࠱ߨȾ↚ཌθѰҼ⁗ᤕᇔ䇷ᮦᦤѣⲺ᭵

ㆌ॰࡬䖢ᦘδregime switchεθᡇԢٽ䇴൦ᯯ᭵ᓒ൞ㅢ 1 ᵕ㠩ㅢ 9 ᵕ

ԛ൦ᯯ᭵ᓒԛ GDP ໔䮵Ѱⴤḽ䘑㺂ㄔҿχԄㅢ 10 ᵕᔶခθ᭵ㆌⴤḽ

䖢ੇᣇ࡬⧥ູ⊗ḉѰⴤḽȾ19ഴ 4 ᣛ઀Ҽ൦ᯯ᭵ᓒ᭵ㆌⴤḽ䖢਎੄Ⲻ

ᇔ։㔅⎄䖢〱ࣞᘷδ㿷ഴѣ㲐㓵εȾѰ֒ሯ∊θᡇԢੂṭ⭱࠰Ҽᰖ᭵

ㆌ॰࡬䖢ᦘⲺ᛻ᖘδ঩ഴ 2 㔉᷒εθޭ։㿷ഴ 4 ѣᇔ㓵Ⱦ㲐㓵Ⲻࣞᘷ

ਃᓊ㺞᱄θ൦ᯯ᭵ᓒⴤḽԄ GDP ໔䮵䖢਎Ѱ⧥ູؓᣚ੄θ䖹ҁᰖⴤ

ḽ䖢਎Ⲻ᛻ᖘθᇔ։㔅⎄Ր㔅়䖹ཝᑻᓜⲺ㔉ᶺᙝс䈹Ⱦ⢯ࡡ൦θ᭵

ㆌⴤḽ䖢਎ሯ൦॰ 1 Ⲻᇔ։㔅⎄ᑜᶛⲺ䍕䶘ᖧଃ∊൦॰ 2 ᴪѰћ䠃Ⱦ

䘏ѱ㾷ᱥഖѰ਍ࡦᵢ൦॰↙ੇᢶᵥ࠱ߨⲺࡰ◶θ൦॰ 1 ᴿ䖹ҁ൦॰ 2

ᴪ儎Ⲻ GDP ໔䮵⦽ૂᴪཝⲺާޢᣋ䍺θ䘏ሲ㠪Ҽ൦॰ 1 ⊗ḉᴪћ䠃Ⱦ

жᰜ᭵ᓒⴤḽԄ GDP ໔䮵䖢਎Ѱ⧥ູؓᣚθ൦॰䰪ㄔҿሲ㠪൦॰ 1

Ⲻ᭵ᓒ䟽਌ᴪࣖћṲⲺ⧥ູ᭵ㆌθ䘑㙂ሲ㠪ᖉ൦㔅⎄਍ࡦᴪѰ䍕䶘Ⲻ

ᖧଃȾ↚ཌθ⭧ӄ൦॰䰪ㄔҿⲺᆎ൞θ᭵ᓒⴤḽ䖢ᦘੂṭՐֵᗍ൦॰

2 Ⲻᇔ։㔅⎄਍ࡦ䍕䶘ᖧଃȾ৕ഖ൞ӄθGDP ໔䙕ⴤḽсθ൦॰ 2 Ⲻ

᭵ᓒՐ䙐䗽໔ࣖާޢᣋ䍺ᶛࡰ◶ᖉ൦㔅⎄θԛ䘳䎬⴮ሯ䖹քⲺ GDP

໔䙕δ㿷ഴѣᇔ㓵εθ⭧↚ሲ㠪⧥ູ⊗ḉрॽȾഖ↚θᖉ᭵ᓒ㘹Ṯⴤ

 
19 ᡁԜᡰ⭘ᮠᦞ㤳തѪ 2004-2016ˈ᭯ㆆ४ࡦ䖜ᦒ˄⭡ GDP ⴞḷ䖜ੁ⧟؍ⴞḷ˅ਁ⭏൘ 2013ᒤ˄ণᮠᦞㅜ

10ᒤ˅Ǆ㔉ᇊѝཞ᭯ᓌⲴᇈઈ㘳Ṩᤷḷ˄⭡ѝཞ᮷Ԧ⺞ᇊ˅ˈൠᯩ᭯ᓌᇈઈࠪҾཊ⿽৏ഐ˄ᱻॷᵪՊǃ▌

൘ൠ㻛᜙㖊ㅹ˅ᴹᕪⲴࣘᵪ৫ᆼᡀǄൠᯩᇈઈՊ䙊䗷ਟ࡙⭘Ⲵ᭯ㆆᐕާ৫ᇎ⧠ѝཞ㿴ᇊⲴⴞḷǄᖃ❦ˈн

ਟ੖䇔ˈൠᯩ઼ѝཞᆈ൘ਟ㜭Ⲵঊᔸ㹼ѪǄնӾ⧠ᇎⲴ㿲ሏⴻˈሩҾ䟽㾱Ⲵ㘳Ṩᤷḷ˄ྲ⧟؍˅ˈл㓗᭯

ᓌ䙊ᑨՊᴤѪ◰䘋ൠ৫ᆼᡀк㓗᭯ᓌⲴⴞḷˈ䘉ҏ䰤᧕ൠ䈤᰾ൠᯩᇈઈᆼᡀⴞḷⲴᕪࣘᵪˈԕ৺ൠ४䰤ㄎ

ҹᕅ㠤Ⲵൠᯩ᭯ᓌ◰䘋㹼ѪǄഐ↔ˈൠᯩ᭯ᓌ㜭ཏሩѝཞⴞḷⲴ᭩ਈ㘼ࠪڊ৺ᰦ䈳ᮤǄ 
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ḽ䖢਎Ѱ⧥ູؓᣚ੄θ䈛൦॰᭵ᓒⲺާޢᣋ䍺Ր䏁ӄؓᆾθԄ㙂㔏ᖉ

൦㔅⎄ᑜᶛᣇ֒࡬⭞Ⱦޭ ։㺞⧦Ѱ൦॰ 2 Ⲻӝ࠰Ƚᣋ䍺൞᭵ㆌⴤḽ䖢

ᦘ੄θ࠰⧦㔉ᶺᙝс䈹θռެᑻᓜᱴ㪍քӄ൦॰ 1Ⱦྸ᷒ӻ൦॰ 2 ਍

ਃᓊሼфഴߨθ㜿࠱ߨⲺᢶᵥ↙ࡦ 4 Ⲻ㔉᷒ሯ〦θ঩൦॰ 2 ൞᭵ㆌⴤ

ḽ䖢ᦘ੄࠰⧦ཝᑻ㔉ᶺᙝс䈹θ൦॰ 1 ੂṭᴿ㔅⎄с䈹ռᑻᓜքӄ൦

॰ 2Ⱦ 

3Ƚどڛᙝ᷆࠼ 

൞৸ᮦṗ߼ѣθ⭧ӄ᭵ᓒާޢᣋ䍺㺂Ѱᯯぁδ13εૂδ15εѣⲺ

ᑮᮦ亯߶ଵȽ߰ଵᰖ⌋䙐䗽ᇔ䇷ഔᖈ⴪᧛䇼ࡡθ൞ᇐ䠅᷆࠼ѣᡇԢ䇴ᇐ

߶ଵ = 0.02Ƚ߰ଵ = െ0.025ȾѰ᷆࠼ᇐ䠅㔉᷒ⲺどڛᙝθᡇԢሯ䘏њѠ

৸ᮦ䘿਌уੂⲺٲθᒬ䠃᯦⁗ᤕ᭵ᓒⴤḽ਎ौ੄θ൦ᯯ㔅⎄Ⲻ䖢〱䐥

ᖺȾഴ 5a ૂ 5b Ⲻᇐ䠅㔉᷒Ⱦ⭧ഴਥᰬٲᣛ઀Ҽ߶ଵૂ߰ଵ਌уੂࡡ࠼

㿷θ൦॰ GDP ൞߶ଵૂ߰ଵ਌уੂⲺٲ᛻߫сθޭᴿ䶔ᑮ㊱ղⲺࣞᘷθ

঩᭵ᓒⴤḽ⭧ GDP ໔䙕䖢਎Ѱ⧥ູؓᣚ੄θ॰ต GDP 㔉ᶺᙝс⧦࠰

䈹θъ൦॰ 1 Ⲻ GDP с䈹ᑻᓜ䖹ҁ൦॰ 2 ᴪ᱄ᱴȾ䈛㔉᷒фะ߼⁗

ශѣⲺᇐ䠅᷆࠼⴮ж㠪θ㺞᱄ᵢᮽⲺᇐ䠅᷆࠼ሯӄ߶ଵૂ߰ଵⲺṗ߼䶔

ᑮどڛδ㿷ഴ 5a ૂഴ 5bεȾ↚ཌθᵢᮽᇐ䠅㔉᷒ሯӄどᘷ∊⦽
ீ೔

௒
ૂ

ீ೎೔

௒೔

Ⲻ਌ٲൽどڛδ㿷䱺ᖋѣ䱺ഴ 2a ૂ䱺ഴ 2bεȾ 中
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ഴ5a  уੂࣘ૚ٲсⲺӝ࠰䖢〱ࣞᘷ 

 
ഴ5b  уੂ࣒૚ٲсⲺӝ࠰䖢〱ࣞᘷ 

⌞φԛрњഴࡡ࠼ᣛ઀Ҽуੂ৸ᮦԛ਀ 1 ঋփ൦॰ 1 ↙ੇᢶᵥ࠱ߨсⲺ൦॰ GDP 䖢〱ࣞ
ᘷȾ൞⁗ᤕѣθٽ䇴㔅⎄൞ㅢ 0 ᵕ༺ӄどᘷθᢶᵥ࠱ߨ൞ㅢ 1 ᵕਇ⭕Ⱦ᭵ᓒⴤḽԄㅢ 10 ᵕ
ᔶခ⭧ GDP໔䮵䖢਎Ѱ⧥ູؓᣚδㅿᕅ 15εȾഴ 5a ૂ 5b ѣԄଵૂ߰ଵࡡ࠼਌уੂٲθެԌ৸
ᮦфṗٲ߼ж㠪Ⱦ⁠䖪Ѱᵕᮦθ㓫䖪Ѱڅ⿱ᒩ㺗໔䮵䐥ᖺδどᘷεⲺⲴ࠼∊δ0.01=1%εȾ 

4Ƚ⿅᷆࠼࡟ 

ᗍ൦ᯯ᭵ᓒ䙐ֵ࡬㺞᱄θԛ⧥ؓѰⴤḽⲺ㘹Ṯᵰ᷆࠼ᮽⲺࣞᘷࢃ

䗽ཝᑻ䲃քާޢᣋ䍺ᶛࠅᕧ䈛൦॰Ⲻ⧥ູ⊗ḉθഖ㙂θሯ䈛൦॰Ⲻ⽴

Ր⿅࡟ᴿ〥ᶷ᭾ᓊȾ❬㙂θ⊗ḉぁᓜཝᑻ䲃քⲺੂᰬθҕᣇ࡬Ҽ䈛൦

॰ⲺԷѐ⭕ӝ⍱ࣞθሲ㠪ӝ࠰䖹ཝᑻᓜⲺс䈹θഖ↚ሯ⽴Ր⿅ޭ࡟ᴿ

䍕䶘֒⭞Ⱦԛр⴪㿸᷆࠼㺞᱄θ⧥ؓѰሲੇⲺ㘹Ṯ᭵ㆌሯ⽴Ր⿅࡟ᆎ

൞↙䍕᭾ᓊⲺᵹ㺗θഖ㙂ਥ㜳ᆎ൞ᴶՎⲺ⧥ؓ㘹Ṯ᭵ㆌ࣑ᓜȾѰ䘑ж
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↛ሯ᭵ㆌⲺ⿅࡟᭾ᓊ㔏࠰ᇐ䠅᷆࠼θᡇԢะӄр䘦ṗ߼Ⲻ⁗ශθ∊䖹

уੂ⧥ؓ᭵ㆌсⲺ⽴Ր⿅࡟Ⱦ൞ᡇԢⲺ⁗ශѣθ⧥ؓⴤḽሯ൦ᯯ᭵ᓒ

ߖᣋ䍺㺂ѰⲺᖧଃ⴪᧛⭧৸ᮦާޢ ؠ ߰ଵ + ߰ଶࡱ⭱δԛ൦॰ 1 ѰׁεȾ

20ഖ↚θ൞⿅᷆࠼࡟ѣθᡇԢ䪾ሯуੂⲺ⧥ؓ㘹Ṯ࣑ᓜθ䇗㇍⴮ᓊⲺ

⽴Ր⿅࡟Ⱦṯᦤḽ߼Ⲻᇅ㿸㔅⎄ᮽ⥤θᡇԢሼࣞᘷ䖢〱䐥ᖺрⲺ⽴Ր

εⲺᴶ㓾૷⎾䍯θᢃ∍࠼δⲴׁ∍¥ڵᇐѿѰφ䴶㔏Ҿᇬᓣ㺛¥࡟⿅

㜳ֵᇬᓣሯࡓခどᘷૂ᭵ㆌ䖢਎੄Ⲻᴶ㓾⣬ᘷδऻᤢ䖢〱䐥ᖺεᰖᐤ

ᔸȾᮦᆜрθ⽴Ր⿅࡟¥┗䏩ྸсㅿᕅ 

 ௨൫஼൫ଵା¡൯,௡൯ିµ(ா)
ଵିఉ

= σ ௧Ğߚ
௧ୀ଴ (୲,݊୲ܥ)ݑൣ െµ(ܧ௧)൧  (18) 

ެѣݑ(ܥ୲,݊୲) = ௧ܥ݈݊ െ Ѱ⊗ḉሯᇬᓣᑜᶛ(ܧ)ᮦθ¹࠳⭞௧Ѱ᭾݊ߠ

Ⲻ䍕᭾⭞θ䘏䠂ᡇԢ⴪᧛䇴ᇐ¹(ܧ) = ³  ,ܧߦ > 0Ⱦᱴ❬θ³Ⲻуੂ

਌ٲՐ⴪᧛ᖧଃ⧥ؓ᭵ㆌሯ⽴Ր⿅࡟Ⲻ↙᭾ᓊȾ 

ഴ 6 ᣛ઀Ҽуੂ⧥ؓ㘹Ṯ᭵ㆌ࣑ᓜሯᓊⲺ⽴Ր⿅࡟≪ᒩȾ⭧ഴਥ

㿷θ⽴Ր⿅࡟ф⧥ؓ㘹Ṯ᭵ㆌ࣑ᓜᆎ൞و U ශީ㌱Ⱦԛߦ = 0.5Ѱׁθ

⧥ؓ㘹Ṯ᭵ㆌ൞ߖ = െ0.16ᰬ䗴ࡦᴶՎȾᖉ⧥ؓ㘹Ṯ᭵ㆌ࣑ᓜ䖹ᕧᰬ

δߖ > െ0.16εθࣖᕰ൦ᯯ᭵ᓒⲺ⧥ؓ㘹Ṯ࣑ᓜਥԛ䲃ք⧥ູ⊗ḉぁ

ᓜθԛ׹䘑⽴Ր⿅࡟Ⱦъ䈛↙ੇ֒⭞ཝӄӝ࠰с䲃㙂ᑜᶛⲺ⿅࡟ᦕཧθ

ഖ↚։⧦Ѱ⿅࡟ⲺрॽȾᖉ⧥ؓ㘹Ṯ᭵ㆌ࣑ᓜ䏩ཕᕰᰬδߖ <

െ0.16εθ䘑ж↛ᕰौ⧥ؓ㘹Ṯ᭵ㆌ࣑ᓜՐሯ⽴Ր⿅࡟䙖ᡆᦕཧθ䘏

ѱ㾷ᱥ⭧ӄᣇ࡬ӝ࠰ᑜᶛⲺ⿅࡟䍕᭾ᓊখՎȾ↚ཌθJ Վ⧥࣑ؓᓜф

⊗ḉ䍕᭾⭞৸ᮦδ³ε੾ঋ䈹䙈໔ީ㌱θ঩ᖉ⊗ḉӝ⭕Ⲻ䍕᭾⭞䖹ཝ

 
20 ṩᦞޜᔿ˄16˅ˈᖃ䈕ൠ४⊑ḃ⴨ሩҾަԆൠ४䖳儈ᰦˈᖃൠ᭯ᓌՊᇎ㹼ᴤ࣐ѕṬⲴᣅ䍴᭯ㆆˈণ߰ଵ + ߰ଶǄ䘉䟼ᡁԜԔ

߰ଶѪᑨᮠˈ߰ଵਈॆǄྲ᷌Ԕ߰ଵѪᑨᮠˈ߰ଶਈॆˈ㔃᷌㊫լǄ 
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ᰬδ³䖹ཝεθᴶՎ⧥࣑ؓᓜ䴶ᴪᕰθਃҁӜ❬Ⱦ 

 
ഴ6  ⧥ؓ㘹Ṯ᭵ㆌⲺ⽴Ր⿅᷆࠼࡟ 

⌞φ䈛ഴ䇗㇍Ҽуੂ⧥ؓ㘹Ṯ᭵ㆌ࣑ᓜсⲺ⽴Ր⿅࡟Ⱦ᮪Ѡ⽴Ր⿅࡟䪾ሯⲺᱥ᭵ㆌⴤḽ
䖢ᦘᕋ䎭Ⲻ䖢〱ࣞᘷȾީӄ䈛ࣞᘷޭ։Ⲻᮦٲ⁗ᤕθ৸㿷ഴ 4 䈪᱄Ⱦṯᦤδ19εᡇԢԛ⎾䍯
Ⲵ࠼∊⎁ᓜ⽴Ր⿅࡟Ⱦ⧥࣑ؓᓜ᤽ḽ䏀䍕ԙ㺞࣑ᓜ䏀ཝȾഴѣпᶗ㓵ࡡ࠼ԙ㺞ҼуੂⲺ⊗ḉ
䍕᭾⭞৸ᮦȾ 

δޣε㔉䇰਀ᔰ䇤 

᭯䶟ᔶ᭴ԛᶛθ൞ѣള㔅⎄ਇኋⲺ䗽ぁѣθ൦ᯯ᭵ᓒခ㓾ᢤ╊⵶

㠩ީ䠃㾷Ⲻ䀈㢨Ⱦ䘏уӻᱥഖѰ൦ᯯ᭵ᓒሯ䗌॰޻䈮ྸൕ൦Ƚؗ 䍭ㅿ

䠃㾷㔅⎄䍺Ⓠޭᴿ䠃㾷Ⲻᖧଃ࣑θ㙂ъҕഖѰѣളᇎ઎⋱⨼։㌱⤢ᴿ

Ⲻᲁॽᵰ࡬θֵ׹൦ᯯ᭵ᓒപ㔋р㓝䇴ᇐⲺ㘹Ṯ᤽ḽㄣታᡶ㜳ኋᔶㄔ

ҿȾ൞䗽ৱᖾ䮵Ⲻж⇫ᰬ䰪޻θGDP ໔䮵⦽ᱥᴶީ䭤⭐㠩ᱥ୥жⲺ

㘹Ṯ᤽ḽθ䘏〃ᕰ◶ࣧ࡬ᓜሲ㠪൦ᯯ᭵ᓒ൞᧞ࣞᵢ൦㔅⎄伔䙕ਇኋⲺ

ੂᰬθሯ⧥ູؓᣚㅿᯯ䶘Ⲻީ⌞у䏩Ⱦ䳅⵶⧥ູؓᣚᔶခᡆѰ᯦жኀ

᭵ᓒⲺ䠃⛯ᐛ֒ⴤḽθѣཤ᭵ᓒ൞ 2013 ᒪࢃ੄䈹᮪ሯ൦ᯯ᭵ᓒⲺ㘹

Ṯ䇺ԭ։㌱θԄᕰ䈹ԛ GDP ໔䙕Ѱԙ㺞Ⲻ㔅⎄ਇኋ᤽ḽ䖢਎Ѱੂᰬ

㘹㲇 GDP ໔䙕Ƚ⧥ູؓᣚㅿཐ䠃᤽ḽȾ 

൞↚㜂Ქсθᵢᮽ⵶䠃㘹ሕҼԛсњᯯ䶘䰤从φㅢжθ⴮ީ㘹Ṯ
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᤽ḽᧈ੃ GDP ໔䙕ᧈ੃Ƚ⧥ؓᧈ੃ሯ൦ᯯ᭵ᓒᣋ䍺㺂ѰⲺᖧଃ൞

2013 ᒪࢃ੄ᱥੜᆎ൞ᱴ㪍ᐤᔸθ䘏ԙ㺞Ҽ൦ᯯᇎ઎㘹Ṯᵰ࡬ᱥੜ⺤

ᇔ൞↚ࢃ੄ਇ⭕Ҽṯᵢᙝ਎ौȾㅢӂθ㘹Ṯᵰ࡬Ⲻ䖢਎ᱥੜՐ䙐䗽ᖧ

ଃ᭵ᓒᣋ䍺θֵᗍᖉ൦Ⲻᇔ䱻㔅⎄໔䮵࠰⧦㔉ᶺᙝс䈹ȾѰ↚θᵢᮽ

俌᭬ݾ䳼ҼޞളⴷȽᐸњ㓝൦ᯯ᭵ᓒ൞∅ᒪ᭵ᓒᐛ֒ᣛ઀ѣᨆ࠰Ⲻ

GDP ૂരᇐ䍺ӝᣋ䍺ⴤḽ໔䙕θ䙐䗽ᰬ䰪䏁ࣵ᷆࠼ᵢᮽਇ⧦θ൦ᯯ

᭵ᓒ䙐䗽᭵ᓒᣋ䍺᣿ࣞ㔅⎄Ⲻ✣᛻൞ 2013 ᒪҁ੄ਇ⭕ཝᑻᓜࠅᕧȾ

⧦ⴷ㓝䶘ᶵᮦᦤθᇔ䇷ਇ⭞࡟ 2013 ᒪ਀ԛࢃθGDP ໔䙕᤽ḽ൞ᇎ઎

㘹Ṯѣቻӄѱሲ൦փχ൞ 2013 ᒪҁ੄θGDP ໔䙕᤽ḽ൞ᇎ઎㘹Ṯѣ

Ⲻ֒⭞൞ࠅᕧθ㙂⧥ؓ᤽ḽⲺ֒⭞൞ࣖᕰȾ 

ѰҼ䘑ж↛⹊ガ㘹Ṯᵰ࡬䖢਎ሯ㔅⎄໔䙕Ⲻᖧଃθi ᮽ䘎ᶺᔰҼ

жѠऻ੡൦ᯯ᭵ᓒㄔҿ㺂ѰⲺࣞᘷж㡢ൽ㺗⁗ශθᒬԛ↚ᶛᇐ䠅᷆࠼

ᇎ઎㘹Ṯྸ֋䙐䗽᭯਎൦ᯯ᭵ᓒާޢᣋ䍺ᶛᖧଃ㔅⎄໔䮵ૂ⿅࡟Ⱦะ

ӄ⁗ශⲺᇐ䠅᷆࠼ਇ⧦ᖉԛ GDP ໔䙕֒Ѱѱ㾷㘹Ṯ᤽ḽᰬθᢶᵥߨ

൦॰Ⲻ㔅⎄䜳Րӝ⭕↙ੇᖧଃȾ൦ᯯ᭵ᓒ࠱ߨᢶᵥࡦሯᖉ൦ૂ䶔਍࠱

ㄔҿֵᗍᢶᵥ࠱ߨ䙐䗽ሯ᭵ᓒᣋ䍺Ⲻᖧଃθ᭴ཝҼެሯ㔅⎄໔䮵Ⲻᖧ

ଃȾᖉѱ㾷㘹Ṯ᤽ḽ䖢Ѱ⧥ؓ᤽ḽᰬθњѠ൦॰Ⲻᇔ։㔅⎄ൽՐ㔅়

㔉ᶺᙝс䈹θެ ѣᢶᵥ࠱ߨਇ⭕൦॰ᡶ਍䍕䶘ᖧଃᴪ儎Ⱦ⿅᷆࠼࡟㺞

᱄θ⽴Ր⿅࡟ф⧥ؓ㘹Ṯ࣑ᓜᆎ൞و U ශީ㌱Ⱦ䘏䈪᱄ᆎ൞ᴶՎⲺ

⧥ؓ㘹Ṯ᭵ㆌ࣑ᓜȾ 

ቧ⧦ᇔᝅѿ㙂䀶θ䙐䗽ഔㆊԛрњѠ䰤从θi ᮽ䇚Ѱᇎ઎㘹Ṯᵰ

Ⲻ䖢਎⺤ᇔਥ㜳ᕋਇ㔅⎄໔䮵㔉ᶺᙝс䈹θ䘏Ѱ⨼䀙䘇ᒪᶛѣള㔅࡬
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⎄໔䙕Ⲻ᭴㕉ᨆבҼ᯦Ⲻ㿼䀈Ⱦ21ਜཌθ⭧ӄѣളቐ༺ӄ⧥ູᓉޯ⎻

ޯᴨ㓵ᐜ⇫θ㔅⎄ਇኋф⧥ູؓᣚղ҄ᱥж㓺ᰖ⌋ੂᰬᇔ⧦ⲺⴤḽȾ

⧥ູؓᣚሯ㔅⎄໔䮵ૂ⽴Ր⿅࡟ᆎ൞ᐤᔸᙝᖧଃȾѣཤ᭵ᓒྸ֋ᵹ㺗

਺〃㘹Ṯ᤽ḽθԛᇔ⧦൞ؓᤷ㔅⎄໔䮵ⲺੂᰬθJ ཝौ⽴Ր⿅࡟ቧᡆ

ѰжѠӕᖻ䀙ߩⲺ䠃㾷䰤从Ⱦ 
  

 
21 ᵜ᮷Ӿᇈઈ㘳ṨᤷḷⲴਈॆˈ䀓䟺Ҷѝഭ㓿⍾໎䙏㔃ᶴᙗ䈳ᮤǄ൘ 2013 ѻਾˈ⭡ҾѝཞሩҾ໎䮯亴ᵏ

䘋㹼Ҷл䈳ˈሩҾ GDP 㘳Ṩᤷḷҏ䘋㹼Ҷ䈳ᮤˈ䘉ሬ㠤Ҷൠᯩ᭯ᓌᣅ䍴〟ᶱᙗⲴл䱽Ǆ൘⧟؍㘳Ṩ࣋ᓖ࣐

བྷⲴᛵߥлˈൠᯩ᭯ᓌ⭊㠣нᜌڌޣᐕলǄ 
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пȽѱ㾷㔅⎄ᮦᦤ 22  

㺞 2φ㔅⎄ᮦᦤж㿾 
 

᤽ḽ੃〦 ㊱ࡡ 
19- 
Nov 

19- 
Dec 

20- 
Jan 

20- 
Feb 

20- 
Mar 

20- 
Apr 

20-
May 

20- 
Jun 

20- 
Jul 

CPI ੂ∊ 4.5 4.5 5.4 5.2 4.3 3.3 2.4 2.5 2.7 

PPI ੂ∊ -1.4 -0.5 0.1 -0.4 -1.5 -3.1 -3.7 -3.0 -3.4 

䙖ѐ࡬

PMI 
ੂ∊ 50.2 50.2 50.0 35.7 52.0 50.8  50.6 50.9 51.0 

ᐛѐ໔ࣖ

 ٲ
㍥䇗

໔䮵 
5.6 5.7 -13.5 -8.4 -4.9  -2.8 -1.3 -0.4 

㿺⁗ԛр

ᐛѐԷѐ

 ᙱ仓⏜࡟

㍥䇗

ੂ∊ 
-2.1 -3.3 -38.3 -34.9 -4.3 6.0 11.5 19.6 

രᇐ䍺ӝ

ᣋ䍺ᇂᡆ

仓 

㍥䇗

ੂ∊ 
5.2 5.4 -16.1 -10.3 -6.3 -3.1 -1.6 

⽴Ր⎾䍯

૷䴬୤ᙱ

仓 
ੂ∊ 8.0 8.0 -20.5 -15.8 -7.5  -2.8 -1.8 -1.1  

 䘑࠰ਙ

ᙱٲ 

ᖉᵕ

ੂٲ

∊ 
3.7 12.7 -9.5 -0.8 -0.8 -4.8 5.1 6.5 

M2 ੂ∊ 8.2 8.7 8.4 8.8 10.1 11.1 11.1 11.1 10.7 

⽴Ր㷃䍺

㿺⁗ 

ᆎ䠅

δⲴ

ӵݹε 

2212
8 

2513
1 

2563
6 

2571
8 

2622
4 

2652
2 

2683
8 

2718
0 

2733
3 

䠇㷃ᵰᶺ

᯦໔Ӱ≇

ᐷ䍭ⅴ 

ᖉᴾ

δӵٲ

 εݹ

1388
0 

1138
2 

3337
4 

9057 
2853

4 
1697

7 
1482

1 
1811

0 
9926 

 
22᫠߉Ӫ˖IMIࣙ⨶⹄ウઈ᮷䭑⛌ 
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Ϫھ෡мকݍۏ٩������䦡ϼ֋ҒޕࠃحҪ๎ؖܧЅК�� т޿፻ �

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

Јഃ༶໏ᐭєцЅмᆒؙޝۄډড়д໯

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

ϳ௞ؖ๎ݍۏّ܋

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

੟ू࢞෡д໯כ႗ؘϴ䩛Ў䩜

੟ू࢞෡д໯כ႗ؘϴ䩛ϼ䩜

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

,0, ᒩ޴Ү௸֊֏д໯ݍۏ䩛ҷ �� 䩜׈

Ҟѓ๎઄䩭�����ёૃҲݘޝ׭૎Ꮧࡈঞֳࣁ
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