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᪎㾷 

㔝ਇᐹɅѣളቅᗤ㔅㩛㘻䈹ḛ 2020ᒪпᆙᓜᣛ઀ɆɅѣളቅ
ᗤ㔅㩛㘻䈹ḛ 2020 ᒪ഑ᆙᓜᣛ઀ɆɅѣളቅᗤ㔅㩛㘻䈹ḛ 2021

ᒪжᆙᓜᣛ઀Ɇҁ੄θ2021ᒪ 6ᴾθ् ӢཝᆜԷѐཝᮦᦤ⹊ガѣ

ᗹȽ् Ӣཝᆜѣള⽴Ր〇ᆜ䈹ḛѣᗹф㲸㲷䳼ഘ⹊ガ䲘Ƚ㖇୼䬬

㺂㔝㔣䙐䗽㓵р䈹⹊ᒩਦੇ⍱䏹ቅᗤ㔅㩛㘻䳅ᵰਇ᭴䰤ভθ᧘ḛ

ቅᗤ㔅㩛ᴶ᯦᛻߫Ⱦ㔅䗽њઞᰬ䰪Ⲻᣋ᭴θާ䇗ഔ᭬ᴿ᭾ㆊভ

12495 ԳȾṭᵢѣⲺቅᗤ㔅㩛㘻ᒩൽࡑ䙖ቧѐውփ㓜 6.9 Ѡθݻ
⽴Ⲻ䀈㢨Ⱦቅᗤ㔅㩛㘻ᰘᱥᡇളߑ։⧦ެ֒Ѱ੮㓩ቧѐⲺѱ࣑࠼

Ր㔅⎄ਇኋⲺ∑㓼㹶㇗ૂѣඐ࣑䠅θੂ ᰬഖެ㿺⁗㙂ޭᴿ⢯⇀Ⲻ

㜼ᕧᙝȾ 
ะӄᵢ䈹⹊Ⲻ᷆࠼θᡇളቅᗤ㔅㩛㘻൞ 2021 ᒪㅢӂᆙᓜⲺ

㔅㩛⣬ᘷȽ᭵ㆌ᭥ᤷ㩳൦᛻߫Ƚᮦᆍौ䖢ශȽሯᵠᶛⲺ人ᵕㅿᯯ

䶘੾⧦ԛс⢯⛯φ 
1Ƚቅᗤ㔅㩛㘻᮪։㔅㩛⣬᮪߫։ഔ᳌Ⱦ⴮∊ржᆙᓜθቅ

ᗤ㔅㩛㘻ᵢᆙᓜ㩛ѐ᭬ޛȽ߶࡟⏜⦽਀⧦䠇⍷㔪ᤷ⣬߫ൽᴿᡶ᭯

஺θᒩൽ䳽઎ӰᮦᴿᡶᨆॽȾԛ⯡᛻ࢃⲺ 2019 ᒪੂᵕ֒Ѱ∊䖹
ะ߼θ㔅㩛ᚘགྷ∊ׁᴿᡶᨆॽȾ 

2Ƚᐸ൰䴶≸у䏩ૂᡆᵢু࣑ᤷ㔣ᡆѰቅᗤ㔅㩛Ⱁ⛯Ⱦфр
жᆙᓜ㊱ղθദᢦቅᗤ㔅㩛㘻Ⲻѱ㾷ഖ㍖ԃᱥᐸ൰䴶≸⯨ᕧૂᡆ

ᵢδ⢯ࡡᱥ〕䠇εⲺু࣑Ⱦ࠼㺂ѐᶛⵁθ䴶≸у䏩ૂ㔅㩛ᡆᵢੂ

ᰬሯ⎾䍯ᵃࣗѐᶺᡆћጱ᥇ᡎχሯ୼ѐᵃࣗѐૂ᷍ߒ⢝⑊ѐ㙂䀶θ

ᶛ㠠ᐸ൰䴶≸Ⲻু࣑ᴪѰシ࠰χ㙂㔅㩛ᡆᵢࡏᱥᔰㆇȽࣖ ᐛ࡬䙖

ѐⲺᴶཝⰑ⛯Ⱦ 
3Ƚ᢬ᤷ᭵ㆌሯቅᗤ㔅㩛㘻㾼ⴌ∊ׁᴿᡶᨆॽθᲤ᜖ᙝⲺい

᭬᭥ᤷ᭵ㆌ㾼ⴌ∊ׁ䖹ެԌ᭵ㆌᴪ儎Ⱦуੂ㓝ࡡคᐸ䰪਍ⴀ∊ׁ

ᐤᔸуᱴ㪍θռуੂ㺂ѐȽ㿺⁗ૂ㔅㩛⁗ᕅҁ䰪ᴿᡶуੂȾどቧ
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ѐ᭵ㆌ㾼ⴌᔰㆇȽࣖ ᐛ࡬䙖ѐⲺ∊ׁ䖹ެԌ㺂ѐᴪ儎θޢਮ࡬Է

ѐ䖹Ѡ։ᡭᴪཐӡ਍ࡦ᢬ࣟ᭵ㆌθੂ ᰬ䟽⭞㓵р㓵с㔅㩛⁗ᕅⲺ

ቅᗤ㔅㩛㘻䖹ঋж⁗ᕅ㧭ᗍ਺㊱᭥ᤷⲺ∊ׁᴪ儎Ⱦ 

4Ƚቅᗤ㔅㩛㘻〥ᶷ䙐䗽㓵р㔅㩛ૂᮦᆍौ䖢ශ໔ᕰ㠠䓡丝
ᙝθᴿ᭾ᓊሯ࠱ߨȾ䙐䗽ᮦᆍौ䖢ශθ׹䘑ቅᗤ㔅㩛⭕ᆎਇኋθ

ԃᴿ䖹ཝグ䰪Ⱦ᯦ 䘇ࡑѐⲺቅᗤ㔅㩛㘻ᴪཐ䟽⭞㓵р㔅㩛θᐨᴿ

ቅᗤ㔅㩛㘻ѣᕋޛ⭫ᆆؗᚥौ㌱㔕Ⲻ∊ׁҕᴿᡶᨆॽȾᕋޛᮦᆍ

ौ㔅㩛ᢁ⇫᭯஺Ҽቅᗤ㔅㩛⣬߫θռੂᰬཝ䠅ᴿᝅ᝵Ⲻቅᗤ㔅㩛

㘻᝕ᰬࡦ䰪ૂ㋴࣑਍䲆㙂ᰖ⌋࠼ݻᣋޛᮦᆍौ䖢ශȾ 
5Ƚቅᗤ㔅㩛㘻㷃䍺䴶≸ᰰⴑθٕ䍭䴶≸䖹ржᆙᓜᴿ䖹ཝ

ᑻᓜᢟᕖθ㠠ᴿ䍺䠇ᡌ⮏ᆎ᭬ⴀᡆѰᴶѱ㾷㷃䍺⑖䚉Ⱦ൞⯡᛻᧝

䖹ླⲺཝ㜂Ქсθቅᗤ㔅㩛㘻㷃䍺䴶≸Ⲻ∊ׁૂ䠇仓䜳ᴿᡶᨆ࡬

ॽθቚԛжӂ㓵คᐸૂ࡬䙖ѐᴪѰシ࠰Ⱦжᇐぁᓜрᗍⴀӄ⧦䠇

⍷᭯஺θi ᆙᓜቅᗤ㔅㩛㘻ㆯ䍺Ⲻᴶѱ㾷⑖䚉Ѱ㠠ᴿ䍺䠇ᡌ⮏ᆎ

᭬ⴀθ൞⭩䈭䍭ⅴⲺቅᗤ㔅㩛㘻ѣθ㓵рᯯᕅԃᱥ⭩䈭ૂ㧭ᗍ䍭

ⅴⲺѱ㾷䙊ᖺȾ 
6Ƚቅᗤ㔅㩛㘻ሯ 2021ᒪпᆙᓜⲺ㔅㩛ؗᗹ᤽ᮦᤷ㔣ੇླθ

᮪։ሯᵠᶛ人ᵕ䖹Ѱ҆㿸θռ޻䜞ᆎ൞ᐤᔸȾᙱ։㙂䀶θቅᗤ㔅

㩛㘻൞ᐸ൰䴶≸Ƚӝ䠅ૂ㩛ѐ᭬ᯯޛ䶘ؗᗹ㔝㔣ؓᤷ൞҆㿸॰䰪θ

ሯ㩛ѐᡆᵢⲺ人ᵕ㲳❬ԃѰᛨ㿸ռᴿླ䖢䏁ࣵθሯ䳽઎㿺⁗Ⲻ人

ᵕр㺂ᒬ俌⅗シ⹪㦙ᷥ㓵Ⱦռ࠰⧦⯡᛻ⲺᒵђⴷሯቧѐⲺ人ᵕք

ӄ㦙ᷥ㓵Ⱦп㓵คᐸሯ䳽઎㿺⁗Ⲻ人ᵕքӄжӂ㓵คᐸȾ 
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Abstract 
The Center for Enterprise Research and the Institute of Social 

Science Survey at Peking University, in collaboration with Ant Group 

Research Institute, conducted a new wave of Online Survey of Micro-
and-small Enterprises (OSOME) in June 2021. OSOME is a 
continuing effort to gain a better understanding of China’s micro-and-
small enterprises and self-employed businesses. Using Alipay, one of 

the biggest online payment platforms in China, the recent survey 
collected a total of 12,495 valid responses from micro and small 
business operators, each employing, on average, 6.9 workers. In light 
of the massive number of China’s small-and-micro enterprises 
(SMEs), they undoubtedly play a vital role in generating employment 

amid economic shocks.  
The key findings of the second quarter 2021 survey are 

summarized as follows: 
1. The overall operational status has significantly improved. 

Compared with previous quarters, SMEs have improved their 

business income, profit margin, cash flow, and employment. 
Taking the same period of the year 2019 before the epidemic as a 
benchmark, the rate of business recovery has also increased. 

2. Cost escalation and weak demand remain to be two key challenges 

facing SMEs and self-employed businesses. Both demand and 
operating costs pose severe challenges to the consumer services 
industry. For commercial services and agriculture, forestry, animal 
husbandry, and fishery, the pressure from the demand side is more 
prominent, while operating costs are the biggest challenge for the 

construction and manufacturing sectors. 
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3. The coverage of supporting policies for SMEs has increased, and 
tax reduction is the most inclusive. The employment stabilization 
policy has covered a higher proportion of construction and 

manufacturing industries than others, and corporate enterprises 
have enjoyed more support policies than self-employees. Also, 
SMEs adopting both online and offline business modes have 
received more support than their counterparts. 

4. SMEs have been adopting online businesses and digital 
transformation to enhance their resilience to cope with shocks. 
Newly established SMEs are more prone to operate online, and a 
growing number of incumbent enterprises have adopted electronic 
information systems. Digital transformation has improved their 

businesses, but many SMEs potentially willing to adopt digital 
methods are limited by their time and energy to learn. 

5. SMEs have strong financing needs, which have expanded 
significantly compared with the previous quarter. Due to the 
improvement of cash flow status, own funds or retained earnings 

have been the most important source to raise funds this quarter. 
Among SMEs who applied for loans, online financing was still the 
primary way for them. 

6. The confidence indexes have continued to improve, indicating an 

overall optimistic outlook. SMEs continue to maintain confidence 
in market demand, production, and revenues in the positive 
territory. Although their expectations for cost escalation are still 
pessimistic, the cost confidence index has grown since the last 
quarter. Expectations for employment have returned to the positive 

territory for the first time since the previous year. 
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жȽѣളቅᗤ㔅㩛㘻䈹ḛⲺะᵢ᛻߫ 
δжε䈹ḛ䇴䇗਀ᇔ᯳ 

2021 ᒪ 6 ᴾθ्ӢཝᆜԷѐཝᮦᦤ⹊ガѣᗹȽ्Ӣཝᆜѣള⽴Ր〇ᆜ䈹ḛ
ѣᗹф㲸㲷䳼ഘ⹊ガ䲘Ƚ㖇୼䬬㺂䙐䗽᭥Ԏᇓᒩਦ㓵р䈹⹊ᒩਦθሯ⍱䏹ቅᗤ㔅

㩛㘻1䳅ᵰਇ᭴䰤ভθᣋ᭴ᰬ䮵ާњઞθᴶ㓾ഔ᭬ᴿ᭾ㆊভ 12495 ԳȾᵢ⅗䈹ḛ
ᡶ᭬䳼Ⲻؗᚥऻᤢቅᗤ㔅㩛㘻Ⲻ㔅㩛Ƚ㷃䍺䴶≸ԛ਀ሯᵠᶛⲺ人ᵕㅿ᛻߫θṭᵢ

㾼ⴌᡇളуੂ൦॰Ƚуੂ㺂ѐθሯᡇളቅᗤ㔅㩛Ⲻ㔅㩛⣬߫Ƚᡶ䙽ࡦⲺ᥇ᡎ਀ሯ

сжᆙᓜⲺؗᗹᴿ䖹Ѱޞ䶘Ⲻ։⧦Ⱦᵢ⅗䈹ḛᱥ㠠 2020ᒪ 9ᴾ䎭θᵢ䈴从㓺䘔
㔣ㅢ഑Ѡᆙᓜੇᡇളቅᗤ㔅㩛㘻ᣋ᭴䈹⹊䰤ভθѰᐸ൰ѱ։Ƚᆜᵥ⮂Ƚ᭵ㆌ࡬ᇐ

㘻਀⽴ՐޢՍҼ䀙ቅᗤ㔅㩛㘻⭕ᆎ⣬߫ᨆבҼᮦᦤ᭥ᤷȾ 
ᵢ䈹ḛⲺ䰤ভ䇴䇗৸㘹Ҽ⴮ީⲺԷѐȽѠ։ᡭ਀⯡᛻䈹⹊θᒬ䪾ሯѣളቅᗤ

㔅㩛㘻Ⲻ⢯ᖷ਀ള޻གྷᐛགྷӝⲺ᮪։䏁ࣵθੂ ᰬ㔉ਾ㓵р䈹ḛⲺ⢯⛯䘑㺂Ҽ᭯䘑Ⱦ

ެѣθ䰤ভ䜞࠼⢯ٕࡡ䢪ᒬᔬ㔣Ҽ्Ӣཝᆜ“ѣളԷѐࡑ᯦ࡑѐ䈹ḛ”(Enterprise 
Survey for Innovation and Entrepreneurship in ChinaθESIEC)2ѣቅᗤ㔅㩛㘻⯡᛻⭕

ᆎ䈹ḛ䰤ভȾ↚ཌθᵢ䈹ḛⲺ䰤ভ䇴䇗䘎৸㘹Ҽޞള㔅⎄ᲤḛȽޞളӰਙᲤḛㅿ

ཝශ䈹ḛȾቧ䈹ḛᮦᦤ㙂䀶θESIEC൞ 2020ᒪ 2ᴾȽ5ᴾȽ8ᴾݾ੄ሯѣളѣቅ
ᗤ㔅㩛㘻਀⌞߂Ѡ։ᡭᔶኋҼп䖤⭫䈓䈹ḛθޭᴿ䖹儎৸㘹ԭٲȾ 
ᵢ䈹ḛⲺ޻ᇯѱ㾷ऻᤢԛсӊѠᯯ䶘φжᱥቅᗤ㔅㩛㘻ะᵢؗᚥθऻᤢᡶኔ

㺂ѐȽᡆ㄁ᰬ䮵Ƚ䳽઎ӰᮦȽ㩛ѐ᭬ޛㅿؗᚥχӂᱥቅᗤ㔅㩛㘻⯡᛻ҁ੄Ⲻᚘགྷ

᛻߫χпᱥ㔅㩛᛻߫θऻᤢ㩛᭬Ƚ࡟⏜ૂ㔅㩛ু࣑ㅿχ഑ᱥ㷃䍺᛻߫θऻᤢ㷃䍺

ⴤⲺૂ䴶≸Ƚ㷃䍺⑖䚉ૂᡆᵢȽ㷃䍺ദ䳴ૂ⬬亾ㅿχӊᱥሯᵠᶛпѠᴾ㔅㩛᛻߫

δᐸ൰䴶≸Ƚӝ䠅Ƚ㩛ѐ᭬ޛȽ㔅㩛ᡆᵢε䳽઎ᢟᕖ᛻߫Ƚ㷃䍺䴶≸Ⲻ人ᵕㅿȾ

ᵢᆙᓜ䘎ሯቅᗤ㔅㩛㘻Ⲻᮦᆍौ䖢ශ໔ࣖҼщ亯䈹ḛȾ 

 
 

 
1�ቅᗤ㔅㩛㘻φ᭥ԎᇓᵃࣗⲺㅜਾɅ㔕䇗рཝቅᗤශԷѐࣔ࠼ࡈ⌋δ2017εɆ࠼ࡈⲺቅශȽᗤ
ශԷѐૂᒪ㩛ѐ᭬ޛу䎻䗽 1000нݹⲺቅᗤ㔅㩛㘻Ⱦ⍱䏹ቅᗤ㔅㩛㘻㆑䘿ḽ߼ᱥθ䗽ৱॷ
ӂѠᴾ޻φ㠩ቇᴿпѠᴾᴿӚ᱉χᙱӚ᱉ㅊᮦཝӄ 90ㅊχᙱӚ᱉⍷≪䎻䗽  Ⱦݹ2000
2 https://www.isss.pku.edu.cn/sjsj/zgqycxcytcesiecxm/index.htm 



!

2 

δӂε䈹ḛ⢯㢨 

2021ᒪӂᆙᓜ䈹⹊ṭᵢфҁࢃпѠᆙᓜṭᵢ൞ะᵢ⢯ᖷрؓᤷ儎ᓜ⴮ղ3Ⱦ

䈹ḛ㾼ⴌҼཝ䠅Ѡ։㔅㩛ᡭθީ ᙝ߂⌞➝Ҽᡇളᐸ൰ѱ։ѣⲺ∑㓼㹶㇗Ⱦ᤿ࡦ⌞

䍞ૂቅᗤ㔅㩛㘻㿺⁗࠼ࡈθᐛ୼⌞߂ⲺѠ։ᡭখṭᵢⲺ 42.4%θᵠᐛ୼⌞߂ⲺѠ
։ᡭ 44.6%θޢਮ࡬Էѐখ 13.0%Ⱦቅᗤ㔅㩛㘻ԛ㠠䳽ᡌ䳽઎Ӱᮦ䖹ቇδ0-4 Ӱ
ҁ䰪εѰѱ։(74.6%)θṯᦤ䳽઎Ӱᮦ਺॰䰪Ⲻቅᗤ㔅㩛㘻খ∊ሯ॰䰪ൽࣖڐٲᵹ
䇗㇍θզ㇍ቅᗤ㔅㩛㘻ᡶࡑ䙖Ⲻቧѐውփθ2021 ᒪӂᆙᓜṭᵢѣቅᗤ㔅㩛㘻ᒩ
ൽࡑ䙖ቧѐውփ㓜 6.9Ѡ4Ⱦ㔓ཝ䜞࠼Ⲻቅᗤ㔅㩛㘻䳼ѣ൞ᵃࣗѐδ78.1%εθቇ䠅
൞ᔰㆇѐૂ࡬䙖ѐδ13.8%ε਀᷍ߒ⢝ࢥ⑊ѐδ8.1%εȾ 
ቧ਍䇵ቅᗤ㔅㩛㘻Ⲻ࠼ᐹ⢯ᖷ㙂䀶θެᡶ൞൦ѱ㾷䳼ѣ൞ђ䜞Ƚѣ䜞൦॰Ⱦ

йᡆԛрⲺቅᗤ㔅㩛㘻ᱥ 80੄Ƚ90੄θ䘇ޡᡆᴿ儎ѣ਀ԛрᆜ়Ⱦṭᵢᡶ㾼ⴌ
Ⲻቅᗤ㔅㩛㘻ཐԛ“㌀ਙශ”Ѱѱθ঩䶘ੇઞ䗯⭕⍱ാⲺቻ≇ᵃࣗѐθ㓜жঀṭᵢ
(48.0%)Ⲻᆙᓜ㩛ѐ᭬ޛքӄ 2.5нݹθ㓜഑࠼ҁжδ24.6%)ቅᗤ㔅㩛㘻߶࡟⏜⦽
Ѱ䍕θਜᴿ䘇њᡆδ18.5%εⲺቅᗤ㔅㩛㘻ӻ⳾Ӆᒩ㺗Ⱦቅᗤ㔅㩛㘻䘆㩛ᖘᕅૂ
㩛᭬ᶛⓆԛ㓵сѰѱθ53.3%Ⲻቅᗤ㔅㩛㘻ᇂדޞ䎌㓵с㩛᭬θ34.2%Ⲻቅᗤ㔅㩛
㘻䟽਌㓵рȽ㓵сੂᰬ㔅㩛Ⲻᯯᕅθਜᴿ 12.5%Ⲻቅᗤ㔅㩛䘏ӻ䟽਌㓵р㔅㩛Ⲻ
ᯯᕅȾ

 

ӂȽѣളቅᗤ㔅㩛䈹ḛⲺѱ㾷ਇ⧦ 
δжεӂᆙᓜቅᗤ㔅㩛ഔ᳌᱄ᱴθѱ㾷㔅㩛᤽ḽᴿᡶ᭯஺ 

1. 㔅㩛⣬߫਀ᚘགྷ∊ׁ 
2021 ᒪㅢӂᆙᓜθቅᗤ㔅㩛㘻ᒩൽ㩛ѐ仓Ѱ 12.4 нݹθሯ∊ࢃњѠᆙᓜ

δ2020ᒪ഑ᆙᓜૂ 2021ᒪжᆙᓜࡡ࠼Ѱ 12.4нૂݹ 10.9нݹεθᴿᡶഔॽθу
քӄޛжঀδ48.0%εቅᗤ㔅㩛㘻Ⲻ㩛ѐ᭬ࡦ 2.5нݹθᤷ㔣ؓᤷቅᗤ㔅㩛“㌀ਙ
ශ”Ⲻ⢯䍞Ⱦi ᆙᓜቅᗤ㔅㩛㘻Ⲻ߶࡟⏜⦽ᒩൽѰ 3.2%θф 2020ᒪ഑ᆙᓜૂ 2021
ᒪжᆙᓜ⴮∊δࡡ࠼Ѱ 1.5%ૂ 2.5%εθᴿᱴ㪍ᨆॽȾᵢ䈹⹊ԛ⯡᛻ࢃⲺ 2019ᒪ
ੂᵕ֒Ѱ∊䖹ะ߼δഴ 1εθሯ 2019ᒪԛࢃᡆ㄁䘆㩛Ⲻቅᗤ㔅㩛㘻զ㇍ެᒩൽ㔅
㩛᭬ޛᚘགྷ∊ׁȾ2021ᒪӂᆙᓜ⴮ሯӄ2019ᒪӂᆙᓜⲺ㔅㩛ᚘགྷ∊ׁ䗴36.8ࡦ%θ

 
3 2020ᒪпȽ഑ᆙᓜθ2021ᒪжᆙᓜṭᵢؗᚥ਀ᣛ઀䈜㿷Ʌѣളቅᗤ㔅㩛㘻䈹ḛ 2020ᒪп
ᆙᓜᣛ઀᳞ 2020ᒪ഑ᆙᓜѣളቅᗤ㔅㩛ؗᗹ᤽ᮦᣛ઀ɆɅѣളቅᗤ㔅㩛㘻䈹ḛ 2020ᒪ഑ᆙ
ᓜᣛ઀᳞ 2021ᒪжᆙᓜѣളቅᗤ㔅㩛ؗᗹ᤽ᮦᣛ઀Ɇ਀Ʌѣളቅᗤ㔅㩛㘻䈹ḛ 2021ᒪжᆙ
ᓜᣛ઀᳞ 2021ᒪӂᆙᓜѣളቅᗤ㔅㩛ؗᗹ᤽ᮦᣛ઀ɆȾ 
ᖶᵕᣛ઀৸䰻䈭㿷 https://www.dfor.org.cn/research/confidencedata#news。 
䙖Ⲻቧѐውփऻᤢ㔅㩛㘻ᵢӰθզ㇍ᰬ䇗Ѱࡑ 4 1ӰȾ൞զ㇍ѣࢊ䲚Ҽ䳽઎Ӱᮦ൞ 300਀ԛ
рⲺᆆṭᵢθഖѰж㡢ḽ߼ѣᵃࣗѐδ⢯ࡡᱥ䴬୤ѐȽօᇵ但侤ѐㅿᵢ⅗䈹ḛѣখ∊儎Ⲻᵃ

ࣗѐ㺂ѐε300Ӱ਀ԛрⲺ࠼㊱ѰཝශԷѐȾ2020ᒪ഑ᆙᓜૂ 2021ᒪжᆙᓜⲺզ㇍㔉᷒࠼
Ѱࡡ 6.12Ӱૂ 5.9ӰȾ 



!

3 

儎࠰䗽ৱпѠᆙᓜ⴮ሯӄ 2019ᒪੂᵕⲺᚘགྷ∊ׁൽٲ 34.1%䘇 3ѠⲴ5⛯࠼Ⱦ 

 
ഴ 1 䘔㔣഑Ѡᆙᓜሯ∊ 2019ᒪੂᵕⲺ㔅㩛ᚘགྷ∊ׁ 

 
2. ⧦䠇⍷㔪ᤷ᛻߫ 
Ԅ⧦䠇⍷ਥԛ㔪ᤷⲺᰬ䰪ᶛⵁθቅᗤ㔅㩛㘻ᙱ։⧦䠇⍷⣬߫ᴿ᱄ᱴ᭯஺θᒩ

ൽٲॽ㠩 3.0 Ѡᴾδ↚ࢃпѠᆙᓜࡡ࠼Ѱ 2.9 ѠᴾȽ2.7 Ѡᴾૂ 2.6 Ѡᴾεθ⧦䠇
⍷ਥԛ᭥᫇䎻䗽 3 ѠᴾⲺቅᗤ㔅㩛㘻∊ׁᴿᡶ໔ࣖδഴ 2εȾ࠼㿺⁗ᶛⵁθфҁ
ᐹ᛻߫㊱ղθ㿺⁗䖹ቅⲺ㔅㩛㘻Ⲻ⧦䠇⍷ਥ㔪ᤷᰬ䰪⸣Ⲻ᛻߫ቚ࠼䖤䈹⹊Ⲻࠖࢃ

Ѱシ࠰δഴ 3εȾ䈹ḛ䘎ᱴ⽰θᰖ䇰࠼คᐸ㓝ࡡᡌ࠼㺂ѐᶛⵁδ㺞 1εθቅᗤ㔅㩛
㘻Ⲻ⧦䠇⍷㔪ᤷᰬ䰪ᐤᔸᒬу᱄ᱴθ⧦䠇⍷Ⲻ᭯஺⣬߫䖹ѰᲤ䚃Ⱦ 

 
ഴ 2 ⧦䠇⍷㔪ᤷ᛻߫θᰬ䰪䏁ࣵ 

 

 
5 2021ᒪжᆙᓜ⴮ሯӄ 2019ᒪжᆙᓜⲺᚘགྷ∊ׁؤ䇘Ѱ 32.5%θ⢯↚ऎ䈥Ⱦ 
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ഴ 3 ᤿Էѐ㿺⁗࠼Ⲻ⧦䠇⍷㔪ᤷ᛻߫ 

 
㺞 1 ࠼คᐸ࠼㺂ѐ㊱ࡡⲺ⧦䠇⍷᛻߫㔪ᤷᰬ䰪 

 䙖ѐ ᵃࣗѐ࡬ ѐߒ  㓺 ж㓵คᐸ ӂ㓵คᐸ ެԌ࠼

⧦䠇⍷㔪ᤷᰬ䰪δᴾε 3.0 3.0 3.0  3.1 2.9 3.0 

 

δӂεᡆᵢু࣑ૂᐸ൰䴶≸⯨䖥ᤷ㔣ᡆѰቅᗤ㔅㩛Ⱁ⛯ 

1. ቅᗤ㔅㩛㘻ᡶ䶘ѪⲺᴶѱ㾷ু࣑ᶛⓆӄᡆᵢ 
Ѱ␧ޛҼ䀙ቅᗤ㔅㩛㘻൞㔅㩛ѣᡶ䶘Ѫু࣑Ⲻޭ։ᶛⓆθi 䈹ḛ䈭਍䇵ሯ䊗

Ԅᐸ൰䴶≸Ƚ㔅㩛ᡆᵢȽい䍯ু࣑ૂڵ䍭ু࣑ㅿ䘿亯ѣ᤽࠰ 1㠩 2Ѡᴶ䠃㾷Ⲻু
࣑ᶛⓆȾ 
фрᆙᓜ㊱ղθ㔅㩛ᡆᵢু࣑ԃ❬ᱥ䙖ᡆቅᗤ㔅㩛㘻ᴶѱ㾷㔅㩛ദ䳴Ⲻ৕ഖȾ

⴮∊ржᆙᓜθ䇚Ѱ㔅㩛ᡆᵢু࣑ᱥެ䶘ѪⲺᴶཝⰑ⛯Ⲻቅᗤ㔅㩛㘻㘻খ∊ᴿᡶ

ቅθԄࠅ 2021ᒪжᆙᓜⲺ 55.1%䲃քࡦӂᆙᓜ 47.9%Ⱦሯ∊уੂ㺂ѐθR 㔅㩛ᡆ

ᵢু࣑Ⲻቅᗤ㔅㩛㘻൞࡬䙖ѐѣখ∊ᴶ儎θ䗴ࡦ 58.7%χެԌ㺂ѐѣᴿ㔅㩛ᡆᵢ
ু࣑Ⲻቅᗤ㔅㩛㘻খ∊ൽᴿуੂぁᓜⲺс䲃Ⱦᐸ൰䴶≸у䏩ᱥቅᗤ㔅㩛㘻䶘ѪⲺ

ㅢӂཝ㔅㩛ദ䳴θখ∊ 46.9%Ⱦެѣθ⎾䍯ᵃࣗѐѣ䶘ѪⲺᐸ൰䴶≸у䏩ু࣑Ⲻ
ቅᗤ㔅㩛㘻∊ׁᴶཝθ䗴ࡦ 48.6%Ⱦ↚ཌθ21.9%Ⲻቅᗤ㔅㩛㘻ሼڵ䍭ু࣑ࡍѰ
ѱ㾷ദ䳴θ17.3%Ⲻቅᗤ㔅㩛㘻㺞⽰䶘Ѫ᭵ㆌу⺤ᇐᙝᡶᑜᶛⲺু࣑θ䘏ф
2021Q1 Ⲻ䈹ḛѣ։⧦Ⲻ⧥ؓ᭵ㆌু࣑ૂ᭵ㆌу⺤ᇐᙝᑜᶛু࣑Ⲻখ∊ҁૂ
δ17.9%εж㠪Ⱦ൞䘏жᯯ䶘θߒѐૂ୼ࣗᵃࣗѐਃ᱖᭵ㆌу⺤ᇐᙝ䙖ᡆⲺ㔅㩛
ু࣑ᴶཝȾᴶ੄θᴿい䍯ু࣑Ⲻ㔅㩛㘻খ∊ᵢᆙᓜᴿᡶ໔ࣖθԄрᆙᓜⲺ 3.4%
໔䮵ࡦ 5.1%δ㺞 2εȾ 
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㺞 2 2021ᒪӂᆙᓜቅᗤ㔅㩛㘻䶘ѪⲺѱ㾷ু࣑θ࠼㺂ѐ 

 ਺㺂ѐѱ㾷㔅㩛ু࣑δ%εφ 

 
⢝᷍ߒ

⑊ѐ 
ᔰㆇȽࣖᐛ࡬䙖ѐ ୼ࣗᵃࣗѐ ⎾䍯ᵃࣗѐ ᡶᴿ 

㔅㩛ᡆᵢু࣑ 41.5 58.7 38.4 48.0 47.9 
ᐸ൰䴶≸у䏩 42.6 41.2 46.8 48.6 46.9 
 䍭ু࣑ 21.3 21.7 24.0 21.6 21.9ڵ
᭵ㆌу⺤ᇐᙝ 20.0 16.7 20.2 16.6 17.3 
い䍯ু࣑ 7.3 7.0 6.8 4.2 5.1 
ެԌ 5.5 3.8 5.0 5.3 5.1 

 
2. 〕䠇Ƚ৕ᶆᯏȽૂ䳽ᐛᡆᵢᶺᡆ㔅㩛ᡆᵢু࣑Ⲻᴶѱ㾷৕ഖ 
ྸഴ 4ᡶ⽰θૂ 2021ᒪжᆙᓜ㊱ղθ〕䠇Ƚ৕ᶆᯏȽૂ䳽ᐛᡆᵢ൞ᵢᆙᓜ

ԃᱥᶺᡆቅᗤ㔅㩛ᡆᵢু࣑Ⲻпཝѱ㾷৕ഖȾ൞ਃ᱖㔅㩛ᡆᵢু࣑ᶺᡆѱ㾷ദ䳴

Ⲻቅᗤ㔅㩛㘻ѣθ〕䠇ᡆᵢু࣑Ⲻখ∊࠰⧦ཝᑻᬶॽθԄрᆙᓜⲺ 40.9%ᨆॽࡦ
50.3%χਃ᱖ᴿ৕ᶆᯏᡆᵢু࣑Ⲻ㔅㩛㘻ᴿቅᑻс䲃θখ∊Ԅ 53.1%䲃㠩 49.3%Ⱦ 
ቧ㺂ѐቸ䶘θߒѐૂ࡬䙖ѐԃ❬ᴪཐ൦਍ࡦᶛ㠠৕ᶆᯏᡆᵢⲺু࣑θ㙂ԄӁ

⎾䍯ᵃࣗⲺ㔅㩛㘻ࡏᴪཐ൦᝕਍ࡦᶛ㠠〕䠇ᡆᵢⲺু࣑δ㺞 3εȾф↚ੂᰬθ⢯
ȾԄӁ㓵с㔅㩛Ⲻቅᗤ㔅㩛㘻ѣθ࠰勒᱄Ⲻᱥθ〕䠇ু࣑ሯ㓵с㔅㩛㘻ቚѰシࡡ

жঀԛрਃ᱖〕䠇ᡆᵢু࣑ཝδ㺞 4εθ㙂൞䴬୤ѐⲺ㓵с㔅㩛㘻ਃ᱖〕䠇ু࣑
ཝⲺ∊ׁ⭐㠩䗴ࡦ 61.9%δ㺞 5εȾ⴮∊ҁсθᖉ㔅㩛Ⲻ㓵рौぁᓜᴿᡶᨆ儎ᰬθ
ᶛ㠠〕䠇Ƚ䳽ᐛᡆᵢȽԛ਀䱨⯡ᡆᵢⲺু࣑ᴿᡶࠅቅθᶛ㠠㩛䬶ૂ⢟⍷Ⲻᡆᵢু

࣑рॽȾ 

 
ഴ 4 2021ᒪжȽӂᆙᓜᡆᵢু࣑ᶛⓆ 
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㺞 3 2021ᒪӂᆙᓜᡆᵢু࣑ᶛⓆⲺ∊ׁδ%εθ࠼㺂ѐ 
 ᙱ։� �⢝⑊ѐ᷍ߒ ᔰㆇѐૂࣖᐛ࡬䙖ѐ� ୼ࣗᵃࣗѐ� ⎾䍯ᵃࣗѐ�

〕䠇ᡆᵢ� 50.3  39.5  35.2  42.1  56.4  
৕ᶆᯏᡆᵢ� 49.3  60.0  67.9  31.4  45.8  
䳽ᐛᡆᵢ� 32.1  25.7  37.5  42.4  30.0  
㩛䬶ᡆᵢ� 12.2  9.0  10.0  21.5  11.8  
�Ӂѐ䍯ާޢ 10.7  11.7  6.4  9.0  12.0  
䱨⯡ᡆᵢ� 9.0  8.1  7.2  8.2  9.6  
⢟⍷ᡆᵢ� 5.9  9.0  7.2  9.7  4.8  
⧥ؓ⋱⨼ᡆᵢ� 2.7  3.1  5.3  3.4  1.9  
ެԌ� 0.8  1.2  0.6  1.3  0.7  

 
㺞 4 2021ᒪӂᆙᓜᡆᵢু࣑ᶛⓆⲺ∊ׁδ%εθ࠼㔅㩛⁗ᕅ 

 ӻ㓵с� 㓵р㓵с� ӻ㓵р�

〕䠇ᡆᵢ� 53.5 50.4 31.5 
৕ᶆᯏᡆᵢ� 53.2 45.1 42.8 
䳽ᐛᡆᵢ� 30.8 36.2 23.5 
㩛䬶ᡆᵢ� 5.4 17.3 31.9 
�Ӂѐ䍯ާޢ 11.5 9.8 9.8 
䱨⯡ᡆᵢ� 9.5 8.7 7.1 
⢟⍷ᡆᵢ� 4.9 5.9 12.4 
⧥ؓ⋱⨼ᡆᵢ� 3.0 2.7 1.1 
ެԌ� 0.8 0.6 1.5 

 
㺞 5 2021ᒪӂᆙᓜᡆᵢু࣑ᶛⓆⲺ∊ׁδ%εθ䴬୤ѐθ࠼㔅㩛⁗ᕅ 

 ӻ㓵с� 㓵р㓵с� ӻ㓵р�

〕䠇ᡆᵢ� 61.9 57.4 32.5 
৕ᶆᯏᡆᵢ� 45.9 37.4 40.3 
䳽ᐛᡆᵢ� 23.5 28.2 16.5 
㩛䬶ᡆᵢ� 5.8 22.4 38.8 
�Ӂѐ䍯ާޢ 12.6 10.0 6.8 
䱨⯡ᡆᵢ� 11.3 10.0 7.8 
⢟⍷ᡆᵢ� 5.4 6.8 17.0 
⧥ؓ⋱⨼ᡆᵢ� 1.1 1.0 0.5 
ެԌ� 0.8 0.4 1.0 

 
3. い䍯䍕᣻਎ौⲺѱ㿸᝕਍ 
ᡇԢⲺ䈹ḛᱴ⽰θ㓜ᴿ 30%Ⲻቅᗤ㔅㩛㘻ᣛ઀“い䍯䍕᣻਎䠃”θռ㿸ሕቅᗤ

㔅㩛㘻≽ᣛⲺい䍯ᇔ䱻䍕᣻খ∊θ䘏жѱ㿸᝕਍প⋗ᴿᗍࡦদ䇷ȾѰ䀙䠀䘏ж㺞

䶘руའж㠪Ⲻ⧦䊗θᡇԢ䙐䗽᷆࠼਍䇵㘻ሯ从ⴤⲺ⨼䀙θ᧘ガެ࡚ᯣᱥੜ਍ࡦ

㩛ѐ᭬ޛ≪ᒩ਎ौⲺᖧଃㅿቓ䈋θᑂᵑ᧘ガ㜂੄Ⲻ৕ഖȾ൞ᧈ䲚Ҽ਍䇵㘻ਥ㜳␭



!

7 

⏼Ҽい䍯ૂᡆᵢθᡌい䍯䍕᣻ૂい⦽ⲺуੂᾸᘫҁ੄θᡇԢ㚐❜䛙ӑ䇚Ѱい䍯䍕

᣻ࣖ䠃᛻߫ᴶ᱄ᱴⲺቅᗤ㔅㩛㘻ԢȾᡇԢਇ⧦ԌԢᖶᖶᱥ䛙ӑ“у䴶㾷ӚいⲺ”
δ঩ᵠ⌞߂Ⲻε㔅㩛㘻Ⱦഖ↚θᡇԢ᧞⎁⭧ӄい䍯䍕᣻ᱥ“い”ૂ“䍯”Ⲻ㔉ਾθ䘏
䜞࠼ቅᗤ㔅㩛㘻ᡶ䶘ѪⲺ䍕᣻ࣖ䠃θR ਥ㜳ᱥ⭧ӄ਺㊱᭬䍯໔ࣖᡶሲ㠪ⲺȾ↚ཌθ

䜞࠼ቅᗤ㔅㩛㘻ѱ㿸᝕ࡦい䍯䍕᣻Ⲻ໔ࣖθR ਥ㜳ᱥ਍ެࡦ㩛ѐ᭬ޛⲺ⴮ሯ਎ौ

ⲺᖧଃȾᡇԢਇ⧦ржᆙᓜ㩛ѐ仓࠰⧦໔䮵Ⲻ㔅㩛㘻θѱ㿸䇚ѰⲺい䍯䍕᣻ᴪքχ

㙂ржᆙᓜ㩛ѐ仓࠰⧦с䲃ⲺԷѐθ䇚Ѱ“い䍯䍕᣻਎䠃”Ⲻ∊ׁ᱄ᱴ儎ӄެԌԷ
ѐδഴ 5εȾ 

 
ഴ 5 い䍯䍕᣻਎ौφ࠼㩛ѐ仓໔䮵᛻߫ 

 

δпεቅᗤ㔅㩛㘻ӡ਍Ⲻ᭵ㆌ᢬ᤷ⮛ᴿᨆॽ 

᮪։ⵁᶛθቅᗤ㔅㩛㘻਍᢬ᤷ᭵ㆌ㾼ⴌ⦽фࢃњѠᆙᓜ⴮∊⮛ᴿᨆॽθ㺞⽰

“⋗ᴿ਍ࡦԱ֋᭥ᤷ”Ⲻ∊ׁԄрᆙᓜⲺ 60.3%с䲃ࡦҼᵢᆙᓜⲺ 57.2%Ⱦфрж
ᆙᓜ㊱ղθ൞਺㊱᭥ᤷ᭵ㆌѣθ㾼ⴌ⦽ᴶ儎Ⲻᱥい᭬ރࠅᡌ㕉㕪ㅿい᭬᭥ᤷ᭵ㆌȾ

ӡ਍ࡦ“い᭬᭥ᤷ”Ⲻ∊ׁԄ 19.0%рॽࡦҼ 23.5%θռਜཌњ㊱᭥ᤷ᭵ㆌⲺ㾼ⴌ
⦽ะᵢу਎δഴ 6εȾр䘦㿸ሕжᯯ䶘ᨣ⽰θ䪾ሯѣቅᗤԷѐⲺࠅい䲃䍯ӝ⭕Ҽ
жᇐ᭾᷒θ㙂ੂᰬθ⭧ӄᵢᵕⲺṭᵢ䖹ࢃњᆙᓜᒩൽ㿺⁗ぃཝθഖ↚у㜳ᧈ䲚ᴪ

ཐ㿺⁗䖹ཝⲺ㔅㩛㘻ᴪᴿਥ㜳㧭ᗍ᭵ㆌⲺ᢬ࣟⲺਥ㜳ᙝȾሯ↚θᡇԢሯቅᗤ㔅㩛

㘻Ⲻ⌞߂㊱ශ࠼ᔶ䇞䇰ᰬҕਥԛᗍࡦদ䇷φޢਮ࡬Էѐӡ਍ࡦҼᴪཐⲺ᭵ㆌ᭥ᤷθ

❬㙂ሯӄѠ։ᡭ㙂䀶θᰖ䇰⌞߂фੜሯެӡ਍ࡦ᭵ㆌ᭥ᤷⲺ∊ׁᖧଃуཝδഴ 7εȾ 
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%
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ഴ 6 ቅᗤ㔅㩛㘻ӡ਍ࡦ਺㊱᢬ᤷ᭵ㆌⲺ∊ׁ 

 

 
ഴ 7 ቅᗤ㔅㩛㘻ӡ਍ࡦⲺ᭵ㆌ᭥ᤷ:߂⌞࠼㊱ශ 

 
ቧቅᗤ㔅㩛㘻ᗍࡦ᭵ㆌ᜖਀㙂䀶θૂ ԛᖶуੂⲺᱥθ᭵ㆌⲺ㾼ⴌ൞уੂ㓝ࡡ

Ⲻคᐸ䰪Ⲻᐤᔸᒬуᱴ㪍6δഴ 8εθռ㺂ѐ䰪ԛ਀㔅㩛⁗ᕅр䜳ኋ⧦ҼжᇐⲺᐤ
ᔸȾԄ㺂ѐቸ䶘θᔰㆇȽࣖᐛ࡬䙖ѐ਍ࡦどቧѐ᭵ㆌⲺ㾼ⴌ儎ӄެԌ㺂ѐθռ൞

ެԌ᭵ㆌⲺ㾼ⴌрθ਺㺂ѐะᵢᤷᒩδഴ 9εȾ൞ᵃࣗѐ޻䜞θԉ۞Ƚ⢟⍷ㅿ㺂
ѐ㾼ⴌ⦽ᴶ儎θ㙂਺㊱⎾䍯ᵃࣗѐδ㗄ᇯ㗄ਇȽॱ⯍ؓڛȽ⍍ḉȽؓ⌷ㅿε㾼ⴌ

᛻߫䖹ᐤδഴ 10εȾቧ㓵рᡌ㓵с㔅㩛⁗ᕅ㙂䀶θᴿ㓵р㔅㩛Ⲻቅᗤ㔅㩛㘻ᴪᇯ
᱉㧭ᗍ᭵ㆌ᢬ᤷθੂ ᰬ䟽⭞㓵р㓵с⁗ᕅⲺቅᗤ㔅㩛㘻㧭ᗍ਺㊱᭥ᤷⲺ∊ׁ∊ӻ

䟽⭞㓵рᡌӻ䟽⭞㓵с㔅㩛㘻Ⲻ㾼ⴌ⦽䜳ᴪ儎Ⱦ൞ᡆᵢރࠅδ⢯ࡡ൦θऻᤢҼ〕

䠇ރࠅεȽ䠇㷃᭥ᤷૂどውどቧѐᯯ䶘θ䟽਌㓵р⁗ᕅⲺቅᗤ㔅㩛㘻∊㓥㓵сⲺ

ቅᗤ㔅㩛㘻Վࣵᴪࣖ᱄ᱴδഴ 11εȾ 

 
6 คᐸㅿ㓝ᇐѿ৸㘹ㅢж䍘㔅คᐸ࠼㊱θ৸㿷 https://www.yicai.com/news/100648666.htmlȾ
ެѣćж㓵Ĉऻᤢ्ӢȽр⎭Ƚᒵᐔૂ␧൩ㅿθć᯦ж㓵Ĉऻᤢᡆ䜳Ƚђ㧔Ƚ֑ኧȽᶣᐔȽ

ਾ㛛Ƚ঍ӢȽ䶈ዑȽ⊿䱩Ƚ㤅ᐔȽཟ⍛Ƚ↜≿Ƚ㾵ᆿȽ䮵⋏Ƚ䜇ᐔȽ䠃ᒼㅿȾ 
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ഴ 8 คᐸ㿺⁗ф᭵ㆌ㾼ⴌ 

 

 
ഴ 9 ቅᗤ㔅㩛㘻ӡ਍ࡦⲺ᭵ㆌ᭥ᤷφ࠼㺂ѐ 

 

 
ഴ 10 ቅᗤ㔅㩛㘻ӡ਍㠩ቇж〃᢬ᤷ᭵ㆌ∊ׁ(%)θᵃࣗѐ 
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ж㓵คᐸ ᯦ж㓵คᐸ ӂ㓵คᐸ 䶔жӂ㓵คᐸ%

25.1 

17.7 
12.1 

5.1 

54.4 
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54.7 

23.0 
16.2 
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い᭬᭥ᤷ 䠇㷃᭥ᤷ ᡆᵢރࠅ どቧѐ᭵ㆌ ᰖ᭵ㆌ᭥ᤷ

⢝⑊ѐ᷍ߒ ᔰㆇѐȽࣖᐛ࡬䙖ѐ ᵃࣗѐ%

60.0 
54.7 

49.3 
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〇ᆜ⹊ガૂ〇ᢶᵃࣗѐ
䴬୤ѐ

ᇬ⭫Ƚ䖜䖼Ƚ䇴༽਀ᰛᑮ㔪ؤ
᩺ᖧȽ႐ᒼȽᮽদ਀ެԌቻ≇ᵃࣗ

ॱ⯍Ƚޱ㘷Ƚᣚ⨼㺂ѐ
⍍ḉȽؓ⌷Ƚ⍍䖜Ƚᇖ⢟ᵃࣗ

ᮏ㛨Ƚᮽौ჈։Ƚ։㛨Ƚၧ҆൰ᡶ
㗄ᇯ㗄ਇȽ⨼⯍ؓڛ

%
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ഴ 11 㓵р㔅㩛ф᭵ㆌ㾼ⴌ 

 

δ഑εቅᗤ㔅㩛㘻ᮦᆍौ䏁ࣵૂᡆ᭾᱄ᱴθռԃᴿᨆॽグ䰪 

1. ቅᗤ㔅㩛㘻ᮦᆍौ䏁ࣵ᱄ᱴ 
2021ᒪӂᆙᓜⲺ䈹ḛ㔉᷒ᱴ⽰θ46.7%Ⲻቅᗤ㔅㩛㘻䟽਌Ҽ㓵рⲺ㔅㩛⁗ᕅ

δ੡㓵р㓵с㔉ਾȽᇂޞ㓵р㔅㩛εθਜᴿ 12.4%䟽਌Ҽᇂޞ㓵р㔅㩛Ⲻ⁗ᕅȾ
ф↚ࢃпѠᆙᓜⲺ㔉᷒⴮∊θᵢᆙᓜ൞༺ӄжᒪԛᶛⲺ儎⛯δഴ 12εȾ 

 
ഴ 12 㓵р㔅㩛⁗ᕅф⭫ᆆؗᚥौⲺᕋޛ 

 
↚ཌθᴿ 45.6%Ⲻቅᗤ㔅㩛㘻ᣛ઀൞㔅㩛ѣֵ⭞Ҽᮦᆍौᢁ⇫δྸ⭫ᆆؗᚥ

ौ㌱㔕Ƚ㖇р䬶୤㌱㔕Ƚ⭫ᆆ᭬ঋ㌱㔕ㅿεθެѣ୼ࣗᵃࣗѐⲺ∊ׁᴶ儎θ䘇ޣ

ᡆ൞㔅㩛ѣֵ⭞Ҽᮦᆍौᢁ⇫δഴ 13εȾ 
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%
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ഴ 13 ֵ⭞ᮦᆍौᢁ⇫Ⲻ∊ׁθ࠼㺂ѐ 

 
ቅᗤ㔅㩛㘻ᮦᆍौуᯣᨆॽⲺ䏁ࣵ㜂੄θ਍ࡦཐ䠃࣑ࣞⲺ傧ࣞȾ俌ݾᱥᶛⓆ

ӄ᯦ᡆ㄁Ⲻቅᗤ㔅㩛㘻ᴪཐ൦䟽⭞Ҽ㓵р㔅㩛ㅿᮦᆍौᢁ⇫Ⱦྸഴ 14 ᡶ⽰θ
2021 ᒪжȽӂᆙᓜњᵕⲺ䈹ḛ㔉᷒䜳ᱴ⽰θᡆ㄁ӄ䘇ӑᒪδ2021 ᒪᡠ㠩䰤ভᣋ
᭴ᆙᓜεⲺ㔅㩛㘻䟽⭞㓵р㔅㩛⁗ᕅⲺ∊ׁ䖹 2015ᒪᱴ㪍ᨆ儎Ⱦ⢯ࡡᱥ൞ 2020
ᒪ᯦ߖ⯡᛻⠼ਇ਀གྷᐛགྷӝ੄θ᯦ ᡆ㄁Ⲻቅᗤ㔅㩛㘻ѣҕᴿᴪ儎∊ׁ䘿᤟ᇂޞ㓵

р㔅㩛Ⱦ䗽ৱжѠᆙᓜθᗍⴀӄ⯡㤍᧛〃ⲺᲤ਀θ㓵с㔅㩛ᗍԛ䖹Ѱᱴ㪍൦ᚘགྷθ

ഖ↚ቅᗤ㔅㩛㓵рौⲺ᮪։໔䙕ᴿᡶ᭴㕉δഴ 15εȾ 

 
ഴ 14 ᴿ㓵р㔅㩛Ƚӻ㓵р㔅㩛Ⲻ∊ׁф↙ᕅ㔅㩛ᒪԳ 

 

 
ഴ 15 2021ᒪ᯦ᡆ㄁ቅᗤ㔅㩛㘻਀઎ᐛⲺ⯡㤍᧛〃∊ׁ 
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ੂᰬθ2021 ᒪӂᆙᓜሯ∊ࢃжᆙᓜθ᯦ᡆ㄁Ⲻ㓵р㔅㩛ቅᗤ㔅㩛㘻໔䮵䏁
ࣵᴿᡶ᭴㕉θԄӁ㓵р㔅㩛Ⲻቅᗤ㔅㩛㘻∊ׁᴿᡶс䲃Ⱦռᱥθ䘑ж↛᷆࠼ਥԛ

ⵁ࠰θ䘏ж⧦䊗㜂੄ᱥ㓵р㓵с㔉ਾⲺ⁗ᕅᡶখⲺ∊ׁؓᤷ䙆ᒪࠅቇȽঋ㓥䟽਌

㓵р㔅㩛⁗ᕅⲺ∊ׁ䙆ᒪᨆ儎Ⱦ⢯ࡡᱥ൞⯡᛻ਇ⭕ҁ੄θቅᗤ㔅㩛㘻᮪։䏁ੇ㓵

рौⲺࣵཪ䶔ᑮ᱄ᱴδഴ 16εȾ 

 
ഴ 16 㓵р㓵с㔉ਾȽӻ㓵р㔅㩛Ⲻ∊ׁф↙ᕅ㔅㩛ᒪԳ 

 
↚ཌθᮦᆍौ䏁ࣵⲺ໔䮵ҕਥ㜳ᶛ㠠ӄᐨᴿቅᗤ㔅㩛㘻ੇ㓵р㔅㩛䖢ශȾྸ

᷒ሼ㠠 2020ᒪпᆙᓜԛᶛⲺ഑䖤䈹ḛ䜳䲆࡬൞↙ᕅᔶခ㔅㩛ӄ 2015㠩 2019ᒪ
Ⲻṭᵢθਥԛਇ⧦Ԅ 2020ᒪпᆙᓜࡦ 2021ᒪӂᆙᓜθ䘏ӑ൞⯡᛻ࢃᐨ㔅䘑ޛᐸ
൰Ⲻቅᗤ㔅㩛㘻θᴿ㓵р㔅㩛Ⲻ∊ׁൽᴿуੂぁᓜⲺᨆ儎δᡆ㄁ӄ 2018 ᒪⲺ਎
ौу᱄ᱴθ㿷 
㺞 6εȾ⴮ղ൦θᕋޛ㠩ቇж亯⭫ᆆؗᚥौ㌱㔕Ⲻ∊ׁҕ൞пѠᆙᓜ੄ᴿᡶ

ᨆ儎7θྸ㺞 7ᡶ⽰Ⱦ 
 

㺞 6 2015-2019ᒪᡆ㄁Ⲻቅᗤ㔅㩛㘻ᴿ㓵р㔅㩛Ⲻ∊ׁδ%ε 

ᡆ㄁ᒪԳ 2020Q3 2020Q4 2021Q1 2021Q2 

2015 43.8 45.3 42.6 44.2 
2016 42.6 46.0 48.9 46.7 
2017 48.7 46.4 46.0 49.1 
2018 50.6 50.0 49.0 50.1 
2019 50.8 50.7 48.6 51.2 

 
 

 
�
�䘏ж㔉᷒ҕਥ㜳ᱥ⭧ӄֵ⭞㓵р㔅㩛ᡌᕋޛ⭫ᆆؗᚥौ㌱㔕Ⲻቅᗤ㔅㩛㘻൞⯡᛻ᵕ䰪ᆎ

⍱⦽ᴪ儎θӝ⭕Ҽćᒮᆎ㘻څᐤĈȾ�
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㺞 7 2015-2019ᒪᡆ㄁Ⲻቅᗤ㔅㩛㘻ᕋޛ㠩ቇж亯⭫ᆆؗᚥौ㌱㔕Ⲻ∊ׁδ%ε 

ᡆ㄁ᒪԳ 2020Q4 2021Q1 2021Q2 
2015 50.4 48.9 52.9 
2016 49.0 49.5 51.5 
2017 50.2 47.0 50.4 
2018 49.0 46.8 47.5 
2019 45.7 47.4 48.2 

 
Ԅ㺂ѐрⵁθa ࣗѐθ⢯ࡡᱥ୼ࣗᵃࣗѐѣᴿ㓵р㔅㩛Ⲻ∊ׁ᱄ᱴ儎ӄެԌ

㺂ѐθ൞ 2021 ᒪӂᆙᓜᐨ䗴ࡦ 68.3%χ⎾䍯ᵃࣗѐ䖹жᒪࢃҕᴿᡶᨆ儎θᔰㆇ
ѐૂࣖᐛ࡬䙖ѐԄӁ㓵р㔅㩛Ⲻቅᗤ㔅㩛㘻∊ׁ੾с䲃䏁ࣵθㅢжӝѐࡏ൞ 40%
Ⲻ≪ᒩрс⌘ࣞδ㺞 8εȾ 

 
㺞 8 ᴿ㓵р㔅㩛Ⲻቅᗤ㔅㩛㘻∊ׁδ%εθ࠼㺂ѐ 

㺂ѐ 2020Q3 2020Q4 2021Q1 2021Q2 
 ⢝⑊ѐ 42.5 39.6 39.7 41.3᷍ߒ

ᔰㆇѐૂࣖᐛ࡬䙖ѐ 50.0 53.1 47.6 44.6 
୼ࣗᵃࣗѐ 67.8 67.5 67.9 68.3 
⎾䍯ᵃࣗѐ 42.6 42.0 41.6 44.1 

 
2. ᮦᆍौぁᓜሯቅᗤ㔅㩛Ⲻᖧଃ 
㓫㿸ቅᗤ㔅㩛㘻Ⲻᇔ䱻㺞⧦θੂᰬ䟽⭞㓵рૂ㓵с⁗ᕅ㘻൞䲚ᡆᵢԛཌⲺެ

Ԍ亼ต䜳Վӄӻֵ⭞㓵рᡌӻֵ⭞㓵с⁗ᕅⲺቅᗤ㔅㩛㘻δഴ 17εȾቧቅᗤ㔅㩛
㘻ѱ㾷Ⱁ⛯Ⲻ㔅㩛ᡆᵢ㙂䀶θਠᴿ䟽਌㓥㓵р⁗ᕅⲺቅᗤ㔅㩛㘻࠮ᱴжᇐՎࣵȾ

ྸ᷒ԛᱥੜᕋޛᮦᆍौᢁ⇫Ѱ॰࠼θࡏቅᗤ㔅㩛㘻䜳䶘Ѫ㔅㩛ᡆᵢᯯ䶘Ⲻু࣑Ⱦ 

 
ഴ 17 2021ᒪӂᆙᓜᇔ䱻㺞⧦θ࠼㔅㩛⁗ᕅ 
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䘑ж↛㔉ਾቅᗤ㔅㩛㘻ਃ᱖Ⲻ㔅㩛ু࣑фദ䳴θਥԛਇ⧦ᕋޛҼᮦᆍौᢁ⇫

Ⲻቅᗤ㔅㩛㘻ᡶ䶘ѪⲺᐸ൰䴶≸⯨䖥ᡌᐸ൰ㄔҿ◶⛾Ⲻু࣑䖹ቅδ31.2%⴮∊
35.9%εθռެい䍯δ5.8%εૂڵ䍭ু࣑δ17.0%ε䖹ᵠᕋޛᮦᆍौⲺቅᗤ㔅㩛㘻
ᴪཝδഴ 18εȾԄޭ։ᡆᵢু࣑ᶛⓆⲺ䀈ᓜθᕋޛᮦᆍौᢁ⇫Ⲻቅᗤ㔅㩛㘻Ⲻ৕
ᶆᯏȽ〕䠇ȽާޢӁѐ䍯ㅿᡆᵢ⴮∊ެԌቅᗤ㔅㩛㘻ᒩൽᴪቇθռᱥ൞䳽ᐛ

δ21.5%εȽ㩛䬶δ8.8%εㅿᯯ䶘Ⲻᡆᵢᴪ儎δഴ 19εȾ 

 
ഴ 18 ѱ㾷㔅㩛ু࣑θ࠼ᱥੜᕋޛᮦᆍौ㔅㩛ᢁ⇫ 

 
ഴ 19 ѱ㾷ᡆᵢু࣑ᶛⓆθ࠼ᱥੜᕋޛᮦᆍौ㔅㩛ᢁ⇫ 

 
ታ㇗ᕋޛᮦᆍौᢁ⇫Ⲻቅᗤ㔅㩛㘻ᴪཐ൦ਃ᱖䳽ᐛᡆᵢрॽθռެᤑᐛ䴶≸

൞ӂᆙᓜ䖹ެԌቅᗤ㔅㩛㘻ᴪ儎θ㺞᱄䳽ᐛᡆᵢрॽᴪਥ㜳ᱥ䴶≸傧ࣞⲺȾޭ ։

ᶛⵁθᴿ 47.0%ᐨᕋޛᮦᆍौᢁ⇫㔅㩛Ⲻቅᗤ㔅㩛㘻൞ӂᆙᓜᣛ઀ᴿᤑᐛ䴶≸θ
儎ӄᵠᕋޛⲺ 31.0%χੂᰬθ൞ᴿᤑᐛ䴶≸Ⲻ਍䇵㘻ѣθᐨᕋޛⲺቅᗤ㔅㩛㘻ᙱ
։р䇚Ѱᤑᐛ䳴ⲺぁᓜքӄᵠᕋޛⲺቅᗤ㔅㩛㘻θ㺞᱄ࣩ࣑ࣞב㔏ᯯ䶘Ⲻഖ㍖ᡌ

䇮ᒬуᱥ䳽ᐛᡆᵢрॽⲺѱ㾷ഖ㍖δഴ 20εȾ 
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ഴ 20 ᤑᐛ䴶≸фćᤑᐛ䳴Ĉぁᓜθ࠼ᱥੜᕋޛᮦᆍौ㔅㩛ᢁ⇫ 

 
൞ᐨ㔅䟽਌Ҽ㓵р㔅㩛⁗ᕅⲺቅᗤ㔅㩛㘻ѣθᱥੜ㔉ਾ㓵с㔅㩛ҕᖧଃެᡆ

ᵢু࣑Ⱦྸ ഴ 21ᡶ⽰θᇂޞ㓵р㔅㩛Ⲻቅᗤ㔅㩛㘻䶘Ѫᴪ᱄ᱴⲺ㩛䬶ᇙՖᡆᵢθ
ҕሯᓊࢃᮽਇ⧦Ⲻᕋޛᮦᆍौᢁ⇫Ⲻቅᗤ㔅㩛㘻ᣛ઀ᴪཐⲺ㩛䬶ᡆᵢু࣑Ⱦ㲳❬

ެ䳽ᐛȽ〕䠇ㅿᡆᵢ⴮∊ӄ㓵р㓵с㔉ਾ㔅㩛Ⲻቅᗤ㔅㩛㘻㾷քθռᇂדޞ䎌㓵

рҕᝅ઩⵶䴶㾷൞⍷䠅Ƚᒵ઀ㅿᯯ䶘ᢵ᣻ᴪཐⲺᇙՖ㩛䬶ᡆᵢχ↚ཌθެ⢟⍷ᡆ

ᵢҕ䖹儎θռᒬ䶔ᖉࢃѱ㾷Ⲻᡆᵢু࣑Ⱦ 

 
ഴ 21 ѱ㾷ᡆᵢু࣑ᶛⓆθ࠼㓵р㓵с㔉ਾфӻ㓵р㔅㩛 

 
3. ቅᗤ㔅㩛㘻ᮦᆍ䖢ශԃᴿᨆॽグ䰪 
ᮦᆍौ㔅㩛൞ཐѠ㔪ᓜрՐᴿࣟӄቅᗤ㔅㩛⍱ࣞθഖ↚൞ᵠֵ⭞ᮦᆍौᢁ⇫

Ⲻቅᗤ㔅㩛㘻ѣᴿ䎻䗽 40%ᑂᵑ൞㔅㩛ѣᕋޛᮦᆍौᢁ⇫θ㙂൞䛙ӑᐨ㔅ֵ⭞
Ҽᮦᆍौᢁ⇫Ⲻቅᗤ㔅㩛㘻ѣᴪᱥᴿ䘇п࠼ҁӂ㘻ᑂᵑሼᮦᆍौᢁ⇫䘑ж↛ॽ

㓝Ⱦ᮪։ⵁᶛθᴿ䎻䗽жঀቅᗤ㔅㩛㘻ᴿᝅ᝵ᕋޛᡌॽ㓝ᮦᆍौᢁ⇫δഴ 22εθ
㙂ԌԢᴶᑂᵑᮦᆍौᢶᵥ㜳ཕ䎁㜳Ⲻ㔅㩛⧥㢸ᱥ㩛䬶ૂ㔅㩛㿺ࡈδഴ 23εȾ 
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ഴ 22 ᱥੜ൞㔅㩛ѣֵ⭞ᡌሼॽ㓝жӑᮦᆍौᢁ⇫ 

 

 
ഴ 23 ᵠᶛ䇗ࡈ䟽⭞ᮦᆍौᢶᵥⲺѱ㾷ᯯੇ 

 
ቧⴤࢃᶛⵁθቅᗤ㔅㩛㘻Ⲻᮦᆍौ䖢ශԃᴿཝ䠅рॽグ䰪Ⱦ2021 ᒪӂᆙᓜ

䰤ভ⢯ࡡ䈘䰤Ҽቅᗤ㔅㩛㘻൞ֵ⭞ᡌॽ㓝ᮦᆍौᢁ⇫Ⲻ䗽ぁѣᡶ䶘ѪⲺᴶѱ㾷

ദ䳴Ⱦ䈹ḛਇ⧦ᴿ 31.4%䇚Ѱ“⋗ᴿᰬ䰪㋴࣑ৱᆜҖֵ⭞”ᱥᴶѱ㾷Ⲻദ䳴θ൞ᡶ
ᴿ䘿亯ѣখ∊ᴶ儎δഴ 24εȾ⴮∊ҁсθ㔪ᣚᡆᵢ儎Ƚ㕰҅䍺䠇ㅿദ䳴䜳䘒քӄ
ቅᗤ㔅㩛㘻Ⲻᰬ䰪㋴࣑㓜ᶕȾ䘑ж↛㚐❜䛙ӑ“⋗ᴿ䟽⭞Ա֋ᮦᆍौᢁ⇫θъ⋗
ᴿᕋޛᮦᆍौᡌॽ㓝Ƚ᭯䙖Ⲻᝅ᝵”Ⲻቅᗤ㔅㩛㘻θਥԛⵁࡦԌԢѣഖѰ“⋗ᴿᰬ
䰪㋴࣑ৱᆜҖֵ⭞”Ⲻ∊ׁ儎䗴 55.8%ȾެԌਃ侾䖹ཐⲺദ䳴ऻᤢ“ֵ⭞Ƚ㔪ᣚⲺ
ᡆᵢ䖹儎”δྸᵃࣗ୼᭬਌䗽儎䍯⭞Ƚфᒩਦਾ֒ദ䳴ㅿθ20.3%εȽ“ᕋޛᮦᆍौ
ᢶᵥȽ䇴༽ȽӰᢃⲺ䍺䠇㍝㕰”δ15.2%εㅿȾ↚ཌθ൞“ެԌ”ມグ亯ѣθжӑ਍
䇵㘻ਃ᱖ެѐࣗу䴶㾷ֵ⭞ᮦᆍौᡌ⭫ᆆौᢁ⇫θԛ਀ެ⎾䍯㘻уֵ⭞Ჰ㜳䇴༽

δྸ㘷ᒪӰεȾ 
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ഴ 24 ᮦᆍौᢁ⇫㔅㩛ᡌ⭫ᆆौ䖢ශ䙽ࡦⲺᴶѱ㾷ദ䳴 

 
Ԅ㺂ѐቸ䶘θ⭧ӄ㿺⁗Ƚᡆᵢૂޭ։ѐࣗⲺ⢯ᙝθуੂቅᗤ㔅㩛㘻ሯᕋޛ਀

ᨆॽᮦᆍौⲺᗻ㾷ᙝᆎ൞᱄ᱴᐤᔸθྸഴ 25ᡶ⽰Ⱦޭ։ᶛⵁθㅢӂӝѐᙱ։р
䖹Ѱד䎌ཝශᇔ։䇴༽Ƚࣩ࣑ࣞ৸фㅿ⭕ӝ㾷㍖ᣋޛȾ❬㙂θቅᗤ㔅㩛䙐ᑮ㿺⁗

ᴿ䲆θᕋޛ⭫ᆆौ䇴༽Ⲻ∊ׁքӄཝѣශԷѐθഖ↚ԄӁᔰㆇѐૂࣖᐛ࡬䙖ѐⲺ

ቅᗤ㔅㩛㘻ѣᴿ䖹儎∊ׁδ㓜п࠼ҁжε䇚Ѱ⋗ᴿᗻ㾷ᕋޛᮦᆍौᢁ⇫θ⢯ࡡᱥ

ԄӁᔰㆇ㻻ૂؤᆿ㻻Ƚ䶔䠇ኔ࡬䙖Ƚ伕૷侤ᯏࣖᐛૂ࡬䙖㺂ѐⲺቅᗤ㔅㩛㘻Ⱦ൞

⎾䍯ᵃࣗѐθᴿ⧦ᇔ⎾䍯൰ᲥⲺ㺂ѐθྸ⍍ḉȽؓ⌷Ƚ⍍䖜Ƚᇖ⢟ᵃࣗȽ㗄ᇯ㗄

ਇȽ⨼⯍ؓڛȽօᇵȽ但侤ѐȽᰛᑮ㔪ؤㅿθެቅᗤ㔅㩛㘻ᴪཐ൦䇚Ѱ⋗ᴿᗻ㾷

䟽⭞ᮦᆍौᢁ⇫θ㙂ᮏ㛨Ƚᮽौ჈։Ƚ։㛨Ƚၧ҆൰ᡶ㺂ѐⲺቅᗤ㔅㩛㘻ࡏ䇚Ѱ

ᴿᝅ᝵ᡌᐨ㔅ᕋޛδ㺞 9εȾ 

 
ഴ 25 ⋗ᴿ䟽⭞ᮦᆍौᢁ⇫ъ⋗ᴿᝅ᝵ᕋޛⲺ∊ׁ 
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㺞 9 ࠼㺂ѐć⋗ᴿ䟽⭞ᮦᆍौᢁ⇫ъ⋗ᴿᝅ᝵ĈⲺቅᗤ㔅㩛㘻∊ׁ 

ᔰㆇѐૂࣖᐛ࡬䙖ѐ  ⎾䍯ᵃࣗѐ 

㺂ѐ࠼㊱ %  㺂ѐ࠼㊱ % 

ᔰㆇ㻻ؤȽᆿ㻻ѐ 37.5  ⍍ḉȽؓ⌷Ƚ⍍䖜Ƚᇖ⢟ᵃࣗ 38.2 

⸩⚦Ƚ⧱⪹Ƚ䲬⬭ㅿ䶔䠇ኔ࡬䙖 35.4  㗄ᇯ㗄ਇȽ⨼⯍ؓ37.0 ڛ 

伕૷侤ᯏࣖᐛȽ࡬䙖 35.1  օᇵȽ但侤ѐ 34.6 

ॱ㦥Ƚौᐛ਀ງᯏ࡬૷ 34.6  ᇬ⭫Ƚ䖜䖼Ƚ䇴༽਀ᰛᑮ㔪33.7 ؤ 

䠇ኔ࡬૷Ƚ䠇ኔ߬⛲ 33.3  ᩺ᖧȽ႐ᒼȽᮽদ਀ެԌቻ≇ᵃࣗ 31.5 

ᵞᶆȽᇬޭ࡬䙖 32.0  䴬୤ѐ 31.3 

ᵃ㻻Ƚ䷁ȽᑳȽ㓰㓽ѐㅿ࡬䙖 31.9  ॱ⯍Ƚޱ㘷Ƚᣚ⨼㺂ѐ 29.2 

⭫ᆆᵰỦ䇴༽࡬䙖 31.0  ᢯ਇѐ 26.3 

䙖㓮Ƚদ࡭Ƚऻ㻻ѐ 28.1  ᮏ㛨Ƚᮽौ჈։Ƚ։㛨Ƚၧ҆൰ᡶ 26.1 

ᮽᮏ։㛨⭞૷ࣖᐛȽ࡬䙖 22.0    

 
ሯӄᐨ㔅ᕋޛᮦᆍौᢁ⇫θᡌᴿᝅ᝵ᕋޛᡌ㔝㔣ॽ㓝Ⲻቅᗤ㔅㩛㘻θ࠼㺂ѐ

ᶛⵁެ䶘ѪⲺᴶѱ㾷ദ䳴δഴ 26εθՐਇ⧦᷍ߒ⢝⑊ѐȽᔰㆇѐૂࣖᐛ࡬䙖ѐȽ
⎾䍯ᵃࣗѐⲺቅᗤ㔅㩛㘻ᡶ䶘ѪⲺദ䳴ԃ❬ѱ㾷ᱥ“⋗ᴿᰬ䰪㋴࣑ৱᆜҖֵ
⭞”(35.3%-38.4%)ȾᴿᡶуੂⲺᱥ୼ࣗᵃࣗѐⲺቅᗤ㔅㩛㘻θሯӄԌԢ㙂䀶θ“ֵ
⭞Ƚ㔪ᣚⲺᡆᵢ䖹儎”ᱥᴶѱ㾷Ⲻദ䳴δ31.6%)θ 儎ӄ“⋗ᴿᰬ䰪㋴࣑ᆜҖ”
δ29.8%)Ⱦ㔉ਾࢃᮽਇ⧦୼ࣗᵃࣗѐ䟽⭞ᡌᴿᝅᕋ䘑ᮦᆍौᢶᵥⲺ∊ׁᴶ儎θ䘏
ж⧦䊗ᴪཐਃ᱖࠰Ҽ୼ࣗᵃࣗѐⲺ㺂ѐ⢯ᖷ਀ሯݾ䘑ᮦᆍौᢶᵥ਀㔅㩛⁗ᕅⲺ

䴶≸Ⱦ 

 
ഴ 26 ᮦᆍौᢁ⇫㔅㩛ᡌ⭫ᆆौ䖢ශ䙽ࡦⲺᴶѱ㾷ദ䳴θ࠼㺂ѐ 

 
㚐❜ᕋ亼ᮦᆍौ䖢ශⲺԄӁ୼ࣗᵃࣗѐⲺቅᗤ㔅㩛㘻θ䘏ж㗚։൞ᮦᆍौ䖢

ශѣ䶘ѪⲺᴶཝദ䳴ᱥֵ⭞㔪ᣚⲺᡆᵢθ⢯ࡡᱥሯӄᮦᆍौ䖢ශ䗽ぁѣᢶᵥශ䖹

儎Ⲻ〕䍷਀୼ࣗᵃࣗȽᡵ൦ӝѐȽӈ㚊㖇㺂ѐㅿȾੂᰬθԄӁӚ䙐䘆䗉ѐⲺቅᗤ
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⢝⑊ѐ᷍ߒ ᔰㆇѐȽࣖᐛ࡬䙖ѐ ୼ࣗᵃࣗѐ ⎾䍯ᵃࣗѐ

% ⋗ᴿᰬ䰪㋴࣑ᆜҖ ֵ⭞㔪ᣚᡆᵢ 䍺䠇㍝㕰
уՐֵ⭞ᡌᰖ⌋ᧂᨗ ᣻ᗹᑜᶛ伄䲟 ะ⹶⺢Ԭ䖹ᕧ
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㔅㩛㘻൞ᮦᆍौ䖢ශ䗽ぁѣ䙽ࡦⲺᴶѱ㾷ദ䳴ᱥ㔅㩛㘻㕰ቇᰬ䰪㋴࣑ৱᆜҖֵ

⭞δ40.5%εδ㺞 10εχᡵ൦ӝѐȽ⢟ѐ㇗⨼Ƚ〇ᆜ⹊ガૂ〇ᢶᵃࣗѐㅿⲺᮦᆍौ
䖢ශ䘎䶘Ѫ⵶⴮ީ䍺䠇㍝㕰Ƚ᣻ᗹ伄䲟ㅿু࣑δ㺞 11εȾ⎾䍯ᵃࣗѐȽᔰㆇѐૂ
ࣖᐛ࡬䙖ѐⲺ਺㺂ѐѣθቅᗤ㔅㩛㘻൞ᮦᆍौ䖢ශ䗽ぁѣⲺѱ㾷ദ䳴࠼ᐹ䖹Ѱж

㠪θൽ䳼ѣ൞⋗ᴿᰬ䰪㋴࣑ᆜҖȽֵ⭞㔪ᣚᡆᵢ儎Ƚ䍺䠇㍝㕰ㅿδ㺞 12εȾ 
 

㺞 10 ᮦᆍौ䖢ශѣ䶘ѪⲺѱ㾷ദ䳴θ୼ࣗᵃࣗѐ 

 
 

㺞 11 ᮦᆍौ䖢ශѣ䶘ѪⲺѱ㾷ദ䳴θ⎾䍯ᵃࣗѐ 

 

 
㺞 12 ᮦᆍौ䖢ශѣ䶘ѪⲺѱ㾷ദ䳴θᔰㆇѐૂࣖᐛ࡬䙖ѐ 

 
 

䪾ሯቅᗤ㔅㩛㘻൞ᮦᆍौ䖢ශѣⲺᲤ䚃Ⱁ⛯——ć⋗ᴿᰬ䰪㋴࣑ৱᆜҖֵ
⭞”θᴪ䘑ж↛᷆࠼ਥԛⵁ࠰φቅᗤ㔅㩛㘻ᡶ਍ᮏ㛨≪ᒩ䏀儎Ƚᴴ਍䳽ᐛ֒ᒪ䲆
䏀䮵θᡶ䶘Ѫ㕰҅ᰬ䰪㋴࣑ৱᆜҖֵ⭞ᮦᆍौᢶᵥⲺദ䳴ࡏᴪቅȾ䘏ਃ᱖࠰൞ᆜ

ҖȽᐛ֒ѣ〥㍥Ⲻ⸛䇼ૂ㔅僂㜳ཕᑤࣟ㔅㩛㘻ᴪᘡ൦ᆜҖθᡌ㘻൞ҁࢃⲺ㔅়ѣ
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5A���(� 24.5 37.8 29.6 17.3 16.3 8.2 3.1
���� 23.8 36.5 31.7 17.5 25.4 4.8 1.6
�>=�C
�
� *(� 28.3 32.5 30.4 11.6 18.6 11.3 3.4
4�16�4 (�� 32.0 32.0 44.0 8.0 16.0 4.0 4.0
��� 27.3 31.8 22.7 6.8 13.6 9.1 9.1
�GFE� 40.5 29.2 19.5 13.3 14.9 8.2 2.6
H?� 25.3 24.1 25.3 20.3 19.0 7.6 7.6
.�7/ 29.6 18.5 33.3 11.1 22.2 14.8 3.7

S��K
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C>��B�CV�!D;� 49.4 21.0 27.2 11.1 16.0 7.4 2.5
4*��(�6����%?;� 40.0 32.0 29.0 17.0 16.0 6.0 5.0
	$�^_� 37.9 32.1 22.1 14.6 16.0 9.3 3.6
/�� 36.0 29.0 21.4 18.3 16.9 7.5 2.5
"G�VX�T��8'N
 35.3 28.3 27.1 20.2 12.8 7.8 3.5
\�� 35.0 29.3 24.5 17.9 17.4 8.0 3.4
P#P��EH�� 32.6 29.2 23.3 14.9 19.8 8.7 6.9
�H��Q�0ES� 32.6 39.1 26.1 18.5 17.4 14.1 2.2
5R�6��
�
R����. 26.2 33.6 34.1 14.4 18.7 10.0 4.4

R��H
:21Y
I���

	AN)
'5

UXJO
��	A(
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*&"8
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�DE�
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��

3S�]�#�LM�F�W 46.9 21.9 30.2 20.3 16.7 4.7 2.1
X ���X 
= 43.9 25.5 29.6 19.4 10.2 6.1 1.0
$GS
��S� 41.8 25.0 28.8 18.0 19.0 6.5 4.0
_�`/�!��W 33.8 36.5 20.3 20.3 18.9 6.8 4.1
B�69T��W 32.6 29.7 31.9 16.7 15.9 8.7 2.9
WK�����S� 29.3 29.3 26.8 26.8 24.4 7.3 0.0
47����W 28.9 27.7 28.9 21.7 18.1 3.6 4.8
C<�>?�[@F\X �W 28.6 23.8 33.3 16.7 19.0 4.8 7.1
.-�PA��!��W 28.1 43.8 25.0 25.0 21.9 9.4 0.0
�Q��!��/�� 26.5 35.3 58.8 11.8 17.6 5.9 2.9
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ᐨ㔅ᧂᨗҼ⴮ީᢶᵥȾ᷆࠼ਇ⧦θቅᗤ㔅㩛㘻ԛᖶ൞਺㊱ঋփⲺᐛ֒㔅়䜳㜳ࠅ

䖱ᰬ䰪㋴࣑਍䲆ⲺദູȾቚެᱥᴿ൞䠇㷃ᵰᶺδྸ䬬㺂εȽӈ㚊㖇㺂ѐⲺᐛ֒㔅

়Ⲻቅᗤ㔅㩛㘻θެ ᣛ઀ഖ⋗ᴿᰬ䰪㋴࣑㙂ᰖ⌋ᆜҖᮦᆍौᢶᵥⲺ∊ׁᴪքȾ↚

ཌθᮦᦤ䘎ᱴ⽰θ㔅㩛ᰬ䰪фᱥੜᆎ൞“⋗ᴿᰬ䰪㋴࣑ᆜҖ”Ⲻദູҁ䰪ᆎ൞“U”
ශީ㌱θ঩൞㔅㩛р㣧䍯ᰬ䰪ᖾቇᡌᖾཐⲺ㔅㩛㘻ᴿᴪ儎∊ׁ਍䲆ӄᰬ䰪㋴࣑㙂

ᰖ⌋ᣋޛᆜҖᮦᆍौ⴮ީᢶ㜳Ⱦ 
↚ཌθжӑޭ༽ᶗԬⲺቅᗤ㔅㩛㘻ਥԛ䙐䗽㚎䈭щѐӰ઎ᶛᓊሯᰬ䰪㋴࣑Ⲻ

㓜ᶕθᮦᦤѣҕਇ⧦䳽઎㿺⁗ᴪཝⲺቅᗤ㔅㩛㘻ᒩൽᴪቇ൦ਃ侾䘏ж䰤从Ⱦռᱥθ

ሯӄ㿺⁗ᖾቅⲺቅᗤ㔅㩛㘻ྸཡ࿱ᓍȽᇬᓣ֒඀θ㚎䈭щѐӰ઎Ⲻ᧠᯳ਥ㜳ᒬу

⧦ᇔȾሯ↚θжѠᴵԙⲺ᧠᯳ਥ㜳ᱥ䙐䗽䳼㗚޻䜞Ⲻ⽰㤹᭾ᓊȾࡓ↛⎁㇍ᱴ⽰θ

ԛคᐸ-㺂ѐቸ䶘ቅᗤ㔅㩛㘻ᐨ䘑ޛᮦᆍौᢶᵥⲺ∊ׁ֒Ѱ൦॰ੂ㺂ҁ䰪ੂժ᭾
ᓊδpeer effectεⲺ䘇ղᓜ䠅θᒬԛคᐸ-㺂ѐቸ䶘рⲺṭᵢᮦ㺞⽰≊⌗ཝቅ㔎࡬
ᮙ⛯ഴθਇ⧦ੂժ᭾ᓊⲺᕰᓜфᣛ઀ഖ㕰҅ᰬ䰪㋴࣑㙂ᰖ⌋ᆜҖᮦᆍौᢶᵥⲺ∊

ׁ੾䍕⴮ީδഴ 27εȾഖ↚θᵢ൦ੂ㺂ҁ䰪ӈ⴮ᆜҖȽ⁗Ե᯦ᢶᵥⲺֵ⭞θ䘑㙂
䲃քᮦᆍौᢶᵥᆜҖⲺ䰞‑ૂᡆᵢθ׹䘑ቅᗤ㔅㩛㘻ᴪᘡ൦ᧂᨗᮦᆍौᢶᵥᒬᓊ

 㔅㩛⍱ࣞѣȾࡦ⭞

 
ഴ 27 ᮙ⛯ഴφᣛ઀ć⋗ᴿᰬ䰪㋴࣑ᆜҖֵ⭞ĈⲺ∊ׁфคᐸ-㺂ѐቸ䶘ᕋޛ∊ׁ 

 

δӊεቅᗤ㔅㩛㘻㷃䍺䴶≸᱄ᱴрॽ 

1. 㷃䍺䴶≸ 
2021ᒪӂᆙᓜ䈹ḛᱴ⽰θቅᗤ㔅㩛㘻㷃䍺䴶≸рॽθ䗴ࡦ 68.7%θ䖹ࢃжᆙ

ᓜᨆॽ 6.5ѠⲴ࠼⛯ȾԄެ㷃䍺Ⲻᴶѱ㾷ⴤⲺᶛⵁθѰ┗䏩ᰛᑮ䘆㩛⍷ࣞ䍺䠇Ⲻ
䴶≸ԃᱥখ∊ᴶ儎θᒬᴿᡶрॽθԄ 2021ᒪжᆙᓜ 42.1%ᨆ儎㠩 48.9%Ⱦ↚ཌθ
ᢟཝ㿺⁗Ƚ᯦䍣㖤രᇐ䍺ӝⲺ䴶≸খᦤ⅗ᑣθᴿ 27.2%δ㺞 13εȾ 
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㺞 13 ѱ㾷㷃䍺⭞䙊δ%ε 

㷃䍺ⴤⲺ 2021Q1 2021Q2 

ᰛᑮ䘆㩛⍷ࣞ䍺䠇䴶≸ 42.1 48.9 
ᢟཝ㿺⁗Ƚ᯦䍣㖤രᇐ䍺ӝ 33.8 27.2 

 䘎ᐨᴿٰࣗ 11.7 11.8ڵ
ᔶਇ᯦ӝ૷᯦ᢶᵥ 10.1 9.2 
ᡵ൦ӝᣋ䍺 1.3 1.8 
ެԌ 1.0 1.1 

 
ቧቅᗤ㔅㩛㘻㷃䍺ᡶ䴶Ⲻ䠇仓㙂䀶θi ᆙᓜ㷃䍺䴶≸䠇仓㔝㔣ᬶॽȾ䙐䗽ѣ

⛯⌋䇗㇍ᡶᗍࡦ 2020ᒪпȽ഑ᆙᓜૂ 2021ᒪжȽӂᆙᓜⲺ㷃䍺䴶≸䠇仓ࡡ࠼Ѱ
16.4 нݹθ17.6 нݹθ17.8 нૂݹ 20.5 нݹȾ࠼คᐸ㿺⁗ᶛⵁ㷃䍺䴶≸θ൦༺
ж㓵Ƚӂ㓵คᐸⲺቅᗤ㔅㩛㘻Ⲻ㷃䍺䴶≸䖹ެԌ൦॰ᴪཝχ࠼㺂ѐ㙂䀶θԄӁ࡬

䙖ѐⲺቅᗤ㔅㩛㘻䖹ԄӁ᷍ߒ⢝⑊ѐᡌᵃࣗѐⲺቅᗤ㔅㩛㘻Ⲻ㷃䍺䴶≸᱄ᱴᴪ

儎θࢃ㘻ᱥ੄㘻Ⲻ䘇њكδഴ 28εȾ 

 
ഴ 28 2021ᒪӂᆙᓜ࠼คᐸȽ࠼㺂ѐ㷃䍺䴶≸ 

 
2. 㷃䍺⑖䚉 
ቅᗤ㔅㩛㘻ᡶ䟽⭞Ⲻѱ㾷㷃䍺⑖䚉ਇ⭕Ҽжᇐ਎ौθྸ㺞 14ᡶ⽰θ㠠ᴿ䍺

䠇ᡌ⮏ᆎ᭬ⴀᡆѰখ∊ᴶ儎Ⲻ㷃䍺⑖䚉δ⭧ 9.8%䏹ॽ㠩 21.4%εȾ䘏ж⧦䊗䐞ค
ᐸ㓝ࡡȽ䐞㺂ѐ䜳ᴿᡶ։⧦Ⱦެ䜞࠼৕ഖᱥ⧦䠇⍷ૂ㔅㩛⣬߫ⲺᲤ䚃᭯஺θֵᗍ

㠠ᴿ䍺䠇ᴪѰݻ㼋Ⱦ↚ཌθ䙐䗽㓵р⑖䚉ੇ䶔Ֆ㔕䬬㺂ٕⅴȽ䙐䗽Ֆ㔕䬬㺂⭩䈭

ѠӰ⎾䍯䍭ᡌֵ⭞ؗ⭞গⲺᯯᕅθԛ਀Өᵁླਁٕⅴࡍ࠼ 2㠩 4փθᱥቅᗤ㔅㩛
㘻䠃㾷Ⲻ㷃䍺⑖䚉Ⱦ࠼คᐸㅿ㓝Ƚ㺂ѐㅿቸ䶘Ⲻѱ㾷㷃䍺⑖䚉ྸ㺞 15ᡶ⽰Ⱦ 

 
 

21.5 21.3 
19.8 19.2 

32.4 

18.5 

0

5

10

15

20

25

30

35

ж㓵 ӂ㓵 ެԌ ѐߒ 䙖ѐ࡬ ᵃࣗѐ

万元



!

22 

㺞 14 ᴿ㷃䍺䴶≸Ⲻቅᗤ㔅㩛㘻ѱ㾷㷃䍺⑖䚉 

⑖䚉 
൞ᴿ㷃䍺䴶≸ⲺӰ㗚ѣখ∊δ%ε 

2021Q1 2021Q2 

㠠ᴿ䍺䠇ᡌ⮏ᆎ᭬ⴀ 9.8 21.4 

䙐䗽㓵р⑖䚉ੇ䶔Ֆ㔕䬬㺂Ⲻ䠇㷃ᵰᶺٕⅴ 20.9 17.9 

Ֆ㔕䬬㺂⭩䈭ѠӰ⎾䍯䍭ᡌֵ⭞ؗ⭞গ 19.1 15.4 

Өᵁླਁٕⅴ 19.1 13.6 

Ֆ㔕䬬㺂㔅㩛ᙝٕⅴ 10.2 9.8 

䙐䗽㓵с⑖䚉ੇ䶔Ֆ㔕䬬㺂Ⲻ䠇㷃ᵰᶺٕⅴ 4.3 4.6 

ᡶᴿ㘻Ⲻ䘳ࣖᣋ䍺 3.3 4.2 

ཌ䜞ᣋ䍺ӰⲺᣋ䍺 2.6 3.9 

Ԅבᓊ୼䛙䠂䎀䍣θᡌ㘻ֵ⭞ᇘᡭⲺ人Ԏⅴ 5.9 3.9 

઎ᐛⲺᣋ䍺 1.8 2.8 

䶔ӨᵁླਁȽ䶔ᵰᶺᙝⲺ≇䰪ٕ䍭 2.0 1.7 

ެԌ⑖䚉 0.8 0.7 

 
㺞 15 ᴿ㷃䍺䴶≸Ⲻቅᗤ㔅㩛㘻ѱ㾷㷃䍺⑖䚉θ࠼คᐸㅿ㓝ૂ㺂ѐ 

⑖䚉 

2021Q2൞ᴿ㷃䍺䴶≸ⲺӰ㗚ѣⲺখ∊δ%ε 

ж㓵 ӂ㓵 ެԌ  ߒѐ 
ᔰㆇѐȽࣖᐛ

 䙖ѐ࡬
ᵃࣗѐ 

㠠ᴿ䍺䠇ᡌ⮏ᆎ᭬ⴀ 22.2 22.6 20.6  20.3 17.4 22.4 

䙐䗽㓵р⑖䚉ੇ䶔Ֆ㔕䬬㺂Ⲻ

䠇㷃ᵰᶺٕⅴ 
17.4 16.7 18.5  18.5 17.6 17.9 

Ֆ㔕䬬㺂⭩䈭ѠӰ⎾䍯䍭ᡌֵ

⭞ؗ⭞গ 
14.1 14.8 16.2  13.2 13.6 15.9 

Өᵁླਁٕⅴ 14.4 12.9 13.4  16.2 14.8 13.1 

Ֆ㔕䬬㺂㔅㩛ᙝٕⅴ 7.7 9.8 10.8  10.2 11.2 9.5 

䙐䗽㓵с⑖䚉ੇ䶔Ֆ㔕䬬㺂Ⲻ

䠇㷃ᵰᶺٕⅴ 
4.4 4.4 4.9  4.6 4.3 4.7 

ᡶᴿ㘻Ⲻ䘳ࣖᣋ䍺 4.7 5.2 3.5  4.5 4.4 4.1 

ཌ䜞ᣋ䍺ӰⲺᣋ䍺 4.8 4.3 3.4  3.1 5.2 3.8 

Ԅבᓊ୼䛙䠂䎀䍣θᡌ㘻ֵ⭞

ᇘᡭⲺ人Ԏⅴ 
4.0 4.2 3.8  3.7 6.2 3.5 

઎ᐛⲺᣋ䍺 3.5 2.5 2.6  2.4 3.4 2.8 

䶔ӨᵁླਁȽ䶔ᵰᶺᙝⲺ≇䰪

ٕ䍭 
1.8 1.6 1.7  2.2 1.4 1.7 

ެԌ⑖䚉 0.8 0.8 0.6  1.0 0.4 0.7 
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3. 㓵р㷃䍺ф㓵с㷃䍺 
䘑ޛ 2021 ᒪӂᆙᓜθ⭩䈭䍭ⅴⲺቅᗤ㔅㩛㘻∊ׁቅᑻрॽθ䙐䗽㓵рȽ㓵

сᯯᕅ⭩䈭Ⲻ∊ׁ䜳ᴿᡶ໔ δࣖ㺞 16εθᇔ䱻㧭ᗍ䍭ⅴⲺቅᗤ㔅㩛㘻∊ׁੂṭᴿ
ᡶрॽȾ䙐䗽㓵рᯯᕅ㧭ᗍ䍭ⅴⲺ∊ׁะᵢؓᤷᒩど൞ 80%δখᡶᴿ⭩䈭䍭ⅴ
㘻εθ⢯ࡡᱥӻ䙐䗽㓵р⭩䈭㧭ᗍ䍭ⅴ൞ᡶᴿ㧭ᗍ䍭ⅴ㘻ѣⲺখ∊൞ᴿᡶᨆॽȾ

ቅᗤ㔅㩛㘻㧭ᗍ䍭ⅴⲺᮦ仓ҕᴿᡶ໔䮵Ⱦԛѣ⛯⌋䇗㇍θ2020 ᒪпȽ഑ᆙᓜૂ
2021ᒪжȽӂᆙᓜቅᗤ㔅㩛㘻ᡶᗍ䍭ⅴⲺᒩൽ䠇仓ࡡ࠼Ѱ 15.9нݹȽ19.4нݹȽ
18.4нૂݹ 20.7нݹȾ 

 
㺞 16 ⭩䈭Ƚ㧭ᗍ䍭ⅴ䙊ᖺૂ㧭ᗍ㷃䍺䠇仓 

 2020Q3 2020Q4 2021Q1 2021Q2 

Panel A: ⭩䈭䍭ⅴ䙊ᖺδ%ε     

ੜθ⋗ᴿ⭩䈭 42.8 41.6 46.1 42.1  

ᱥθӻ䙐䗽㓵рᯯᕅ⭩䈭 30.6 32.4 32.1 33.0  

ᱥθӻ䙐䗽㓵сᯯᕅ⭩䈭 11.3 10.1 9.7 10.7  

ᱥθ㓵рȽ㓵сᯯᕅ䜳⭩䈭 15.4 15.8 12.1 14.2  

Panel B: 㧭ᗍ䍭ⅴ䙊ᖺδ%ε     

ੜθ⋗ᴿ㧭ᗍ 46.3 43.9 49.4 43.4  

ᱥθӻ䙐䗽㓵рᯯᕅ㧭ᗍ 29.0 31.6 29.9 31.7  

ᱥθӻ䙐䗽㓵сᯯᕅ㧭ᗍ 11.5 10.6 10.2 10.8  

ᱥθ㓵рȽ㓵сᯯᕅ䜳㧭ᗍ 13.2 13.9 10.6 14.1  

Panel C: 㧭ᗍ䍭ⅴ䠇仓δнݹε     

Ԅ䠇㷃ᵰᶺ㧭ᗍ䍭ⅴ 15.9 19.4 18.4 20.7 

 
ሯ∊уੂคᐸ㓝ૂࡡ㺂ѐਥԛ᱄ᱴⵁ࠰θжӂ㓵คᐸቅᗤ㔅㩛㘻ᒩൽ㧭ᗍⲺ

䍭ⅴ㿺⁗δ21.9нݹθ22.9нݹε儎ӄӂ㓵ԛсคᐸૂ൦॰δ19.5нݹεχԄӁ
⢝⑊ѐᡌᵃࣗѐⲺቅᗤ㔅㩛㘻᷍ߒ䙖ѐⲺቅᗤ㔅㩛㘻㧭ᗍⲺ䍭ⅴ䠇仓䖹ԄӁ࡬

ҕᴪ儎θࢃ㘻ᒩൽ䗴ࡦ 34.3 нݹθ੄㘻ࡡ࠼Ѱ 21.1 нૂݹ 18.1 нݹδ㺞 17εȾ
ᖉ㔉ਾ㷃䍺⑖䚉ᶛ᷆࠼θi 䈹ḛᮦᦤᱴ⽰θཝคᐸᴿᴪ儎∊ׁԄ㓵р⑖䚉㧭ᗍ䍭

ⅴθᵃࣗѐቅᗤ㔅㩛㘻ᴿᴪ儎∊ׁԄ㓵р㧭ᗍ䍭ⅴδ㺞 18εȾ 
 

㺞 17 2021ᒪӂᆙᓜ䍭ⅴ㧭ᗍ᛻߫θ࠼คᐸㅿ㓝Ƚ㺂ѐ 

Panel A: ᤿คᐸ㿺⁗࠼㓺 ж㓵 ӂ㓵 ެԌ 

Ԅ䠇㷃ᵰᶺ㧭ᗍ䍭ⅴδнݹε 21.9 22.9 19.5 

Panel B: ᤿ᡶ൞㺂ѐ࠼㓺 ߒѐ ࡬䙖ѐ ᵃࣗѐ 

Ԅ䠇㷃ᵰᶺ㧭ᗍ䍭ⅴδнݹε 21.1 34.3 18.1 
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㺞 18 2021ᒪӂᆙᓜ㓵р⑖䚉䍭ⅴ㧭ᗍ᛻߫θ࠼คᐸㅿ㓝Ƚ㺂ѐ 

Panel A: ᤿คᐸ㿺⁗࠼㓺δ%ε ж㓵 ӂ㓵 ެԌ 
Ԅ㓵р⑖䚉㧭ᗍ䍭ⅴⲺ∊ׁ 26.6 24.8 25.0 

Panel B: ᤿ᡶ൞㺂ѐ࠼㓺δ%ε ߒѐ ࡬䙖ѐ ᵃࣗѐ 
Ԅ㓵р⑖䚉㧭ᗍ䍭ⅴⲺ∊ׁ 23.9  25.1  25.6  

 
ታ㇗⭩䈭㓵р䍭ⅴⲺቅᗤ㔅㩛㘻Ⲻ∊ׁ൞уᯣрॽθռਥԛⵁࡦԃᴿཝ䠅ቅ

ᗤ㔅㩛㘻⋗ᴿ䟽਌䘏ж䘿᤟Ⱦެ 㜂੄Ⲻ৕ഖਥԛᖈ㓩ѰњѠѱ㾷ᯯ䶘φ䛙ӑ⋗ᴿ

⭩䈭㓵р㷃䍺Ⲻቅᗤ㔅㩛㘻ѣᴿ㓜഑ᡆδ39.1%ε䇚Ѱ㓵р㷃䍺⭧ӄ仓ᓜȽ࡟⦽Ƚ
ᵕ䲆਀ᆿޞㅿуታӰᝅҁ༺㙂ᰖ⌋┗䏩ެ㷃䍺䴶≸χਜཌᴿ䘇ޣᡆδ58.4%εഖ
ѰуҼ䀙⭩䈭ぁᓅᡌ᣻ᗹᰖ⌋┗䏩⴮ީᶗԬㅿ৕ഖ㙂ᵑ㙂প↛δഴ 29εȾ⭧↚ਥ
㿷θ㓵р㷃䍺䴶≸ᆎ൞䖹ཝⲺ໔䮵グ䰪θ⴮ީӝ૷ૂᵃࣗⲺՎौԃཝᴿਥѰȾቧ

䍭ⅴ࡟⦽㙂䀶θ㓵р㧭ᗍⲺ䍭ⅴ࡟⦽䖹䙐䗽㓵с㧭ᗍⲺ䍭ⅴ࡟⦽ᤷ㔣څ儎Ⲻ⧦䊗

ԃ❬ᆎ൞δ㺞 19εθ঩࠼׵คᐸ㓝ࡡᡌ࠼㺂ѐᶛҕਥԛⵁੂࡦṭⲺ⣬ δ߫ഴ 30Ƚ
ഴ 31εȾ 

 
ഴ 29 ⋗ᴿ䘿᤟㓵р⑖䚉ੇ䠇㷃ᵰᶺ⭩䈭䍭ⅴᡌ㘻ᦾؗ仓ᓜⲺᴶѱ㾷৕ഖ 

 
㺞 19 㓵рȽ㓵с⑖䚉㧭ᗍ䍭ⅴᒪौᒩൽ࡟⦽δ%ε 

 2020Q4 2021Q1 2021Q2 

㓵р䍭ⅴ7.9 7.4 7.8 ⦽࡟ 
㓵с䍭ⅴ6.4 5.9 6.1 ⦽࡟ 
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ഴ 30 2021ᒪӂᆙᓜ㓵рȽ㓵с⑖䚉䠇㷃ᵰᶺ䍭ⅴ࡟⦽ሯ∊ 

 

 
ഴ 31 2021ᒪӂᆙᓜ㓵рȽ㓵с⑖䚉䠇㷃ᵰᶺ䍭ⅴ࡟⦽ሯ∊θ࠼คᐸ㿺⁗Ƚ㺂ѐ 

 

δޣε2021ᒪпᆙᓜቅᗤ㔅㩛㘻ؗᗹ᤽ᮦᤷ㔣ഔ᳌ 

1. пᆙᓜⲺؗᗹ᤽ᮦഔ᳌  
䈹⹊ᱴ⽰θ൞ᐸ൰䴶≸Ƚӝ䠅ૂ㩛ѐ᭬ᯯޛ䶘θቅᗤ㔅㩛ؗᗹ᤽ᮦ㔝рᆙᓜ

俌ᓜシ⹪ 50%Ⲻ㦙ᷥ㓵੄θ㔝㔣ؓᤷ൞҆㿸॰䰪Ⱦ൞䳽઎㿺⁗ᯯ䶘θؗ ᗹ᤽ᮦ䘔

㔣໔䮵䗴ࡦ 50.1%θ൞഑Ѡᆙᓜԛᶛ俌⅗シ⹪㦙ᷥ㓵θ人⽰сжᆙᓜ⭞ᐛ㿺⁗䏁
ࣵੇླȾ൞䘆㩛ᡆᵢᯯ䶘θ㲳❬ቅᗤ㔅㩛㘻൞ᴶ䘇഑Ѡᆙᓜᢵ਍ᤷ㔣Ⲻᡆᵢр⏞

Ⲻু࣑θռሯӄсᆙᓜⲺᡆᵢؗᗹ᤽ᮦ∊䗽ৱпѠᆙᓜⲺᡆᵢؗᗹ᤽ᮦᨆ儎Ҽж

ѠⲴ࠼⛯θᴿжᇐⲺླ䖢䏁ࣵδഴ 32εȾ 
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ഴ 32 ቅᗤ㔅㩛ؗᗹ᤽ᮦθᰬ䰪䏁ࣵ 

 
2. ቅᗤ㔅㩛㘻ؗᗹ᤽ᮦᔸ䍞ᙝ᷆࠼ 
ቧ঍्ᯯᐤᔸ㙂䀶θ൞ሯпᆙᓜؗᗹ᤽ᮦрθ঍ᯯⴷԳ൞ᐸ൰䴶≸Ƚӝ䠅Ƚ

㩛ѐ᭬ޛрⲺؗᗹ㾷քӄ्ᯯⴷԳȾ⭧ӄ 5 ᴾԳᒵђⴷ਍᯦ࡦ⠼ਇ⯡᛻Ⲻᖧଃθ
ഖ↚ঋ⤢䘑㺂∊䖹θਇ⧦ᒵђⴷⲺؗᗹ᤽ᮦ㺞⧦քӄ्ᯯⴷԳԛ਀঍ᯯⴷԳⲺᒩ

ൽ≪ᒩθቚެᱥቧѐ人ᵕքӄ㦙ᷥ㓵θਥ㿷ᒵђⴷ⯡᛻ሯӄԷѐᇬؗᗹᴿ᱄ᱴⲺ

ᖧଃδ㺞 20ε8Ⱦ 
㺞 20 2021ᒪпᆙᓜቅᗤ㔅㩛ؗᗹ᤽ᮦθ࠼൦॰ 

 ؗᗹ᤽ᮦδ%θ50%Ѱ㦙ᷥ㓵ε 

 ᐸ൰䴶≸ ӝ䠅δѐࣗ䠅ε 㩛ѐ᭬ޛ 䘆㩛ᡆᵢ 䳽઎Ӱᮦ 
्ᯯ 55.4 56.0 55.1 40.8 50.0 
঍ᯯ 54.6 55.3 54.5 41.2 50.1 
ᒵђ 52.8 53.8 52.4 41.2 49.5 

 
ቧคᐸ㓝ࡡ㙂䀶θж㓵คᐸⲺቅᗤ㔅㩛㘻൞ᐸ൰䴶≸Ƚӝ䠅Ƚ㩛ѐ᭬ޛㅿ᤽

ḽрⲺؗᗹ㺞⧦քӄӂ㓵คᐸૂп㓵਀ԛсคᐸⲺቅᗤ㔅㩛㘻θռᐤᔸᒬу᱄ᱴχ

ެ൞㩛ѐᡆᵢⲺ人ᵕ⮛儎ӄެԌӂ㓵Ƚп㓵คᐸδ㺞 21εȾੂᰬθԄ 2021 ӂᆙ
ᓜⲺԷѐᇔ䱻㺞⧦ᶛⵁθคᐸ㓝ࡡᡶᑜᶛⲺԷѐ㔅㩛᭬ޛ਎ौрⲺᐤᔸᒬу᱄ᱴȾ

жӂ㓵คᐸⲺ䳽઎Ӱᮦ人ᵕ儎ӄ㦙ᷥ㓵θռп㓵คᐸⲺ人ᵕքӄ㦙ᷥ㓵Ⱦ 
 

㺞 21 2021ᒪпᆙᓜቅᗤ㔅㩛ؗᗹ᤽ᮦθ࠼คᐸㅿ㓝 

 ؗᗹ᤽ᮦδ%θ50%Ѱ㦙ᷥ㓵ε 

 ᐸ൰䴶≸ ӝ䠅δѐࣗ䠅ε 㩛ѐ᭬ޛ 䘆㩛ᡆᵢ 䳽઎Ӱᮦ 

ж㓵 53.4  53.9 53.4  41.9 50.0 
ӂ㓵 55.1  56.5  55.3  40.7  51.6  

п㓵਀ԛс 55.5  56.0  55.2  40.7  49.6  

 
8 ঍ᯯⴷԳⲺ䇗㇍ѣऻᤢҼᒵђⴷȾ 
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Ԅ㔅㩛㘻㊱ࡡᶛⵁθޢਮ࡬ԷѐȽᐛ୼⌞ૂ߂ᵠᐛ୼⌞߂ⲺѠ։ᡭ൞ሯсᆙ

ᓜᐸ൰䴶≸Ƚӝ䠅Ƚ㩛ѐ᭬ᯯޛ䶘Ⲻؗᗹ᤽ᮦ༺൞ 53%-63%॰䰪θᔬ㔣Ҽрᆙᓜ
Ⲻ҆㿸ᘷࣵδഴ 33εȾޢਮ࡬Էѐሯсᆙᓜ䳽઎㿺⁗㔝㔣ᤷ҆㿸ᘷᓜχᐛ୼⌞߂
ૂᵠᐛ୼⌞߂ⲺѠ։ᡭሯ䳽઎㿺⁗ؗᗹԃ༺൞㦙ᷥ㓵сθռ൞ᵢᆙᓜᴿᡶᨆॽθ

Ԅ䗽ৱпѠᆙᓜⲺ 46%-49%॰䰪໔䮵ࡦ 49%-50%॰䰪Ⱦ਺㊱ࡡⲺቅᗤ㔅㩛㘻Ⲻ
ᡆᵢؗᗹ᤽ᮦ㲳❬䜳༺൞ᛨ㿸॰䰪θռ⴮∊ржᆙᓜᴿуੂぁᓜ᭯஺θᐛ୼⌞߂

ⲺѠ։ᡭ⧥∊ؗᗹ᤽ᮦᚘགྷᴶཐθ⏞ᑻ䗴 1.5ѠⲴ࠼⛯Ⱦ 

 
ഴ 33 2021ᒪпᆙᓜቅᗤ㔅㩛ؗᗹ᤽ᮦθ߂⌞࠼㊱ශ 

 
㺂ѐ㙂䀶θྸ࠼ 㺞 22ᡶ⽰θ࡬䙖ѐૂ୼ࣗᵃࣗѐ൞ᐸ൰䴶≸Ƚӝ䠅ѐࣗ䠅Ƚ

㩛ѐ᭬ૂޛ䳽઎ӰᮦрⲺ人ᵕ儎ӄߒѐૂ⎾䍯ᵃࣗѐȾሯ䘆㩛ᡆᵢⲺ人ᵕθᔰㆇ

ѐૂࣖᐛ࡬䙖ѐ䖹ެԌ㺂ѐᴪѰᛨ㿸θռሯ∊ржᆙᓜ਺㺂ѐؗᗹ䜳ᴿᡶᨆᥥȾ 
 

㺞 22 2021ᒪпᆙᓜቅᗤ㔅㩛ؗᗹ᤽ᮦθ࠼㺂ѐ 
 ؗᗹ᤽ᮦδ%θ50%Ѱ㦙ᷥ㓵ε�
� ᐸ൰䴶≸� ӝ䠅δѐࣗ䠅ε� 㩛ѐ᭬ޛ� 䘆㩛ᡆᵢ� 䳽઎Ӱᮦ�

�⢝⑊ѐ᷍ߒ 52.8  55.5  52.7  41.5  49.0  
ᔰㆇѐȽࣖᐛ࡬䙖ѐ� 56.9  58.3  56.3  37.6  52.5  
୼ࣗᵃࣗѐ� 57.4  58.2  58.8  41.1  51.9  

 
ᴶ੄θԷѐ㔅㩛⁗ᕅሯቅᗤ㔅㩛㘻ሯсж䱬⇫ⲺؗᗹⲺᖧଃ᱄ᱴθ㿷㺞 23Ⱦ

⴮∊ӻ㓵сૂӻ㓵р㔅㩛Ⲻቅᗤ㔅㩛㘻θੂ ᰬ䟽⭞㓵р㓵с⁗ᕅⲺቅᗤ㔅㩛㘻൞

ᐸ൰䴶≸ӝ䠅ѐࣗ䠅Ƚ㩛ѐ᭬ޛрⲺؗᗹᴶ儎θ㙂ӻ䟽⭞㓵р⁗ᕅⲺቅᗤ㔅㩛㘻

Ⲻؗᗹ᤽ᮦᴶքθਥ㜳ਃ᱖Ҽ⯡㤍ᒵ⌑᧛〃੄θ㓵с㔅⎄ഔ᳌θঋ㓥䟽⭞㓵р⁗

ᕅⲺ㔅㩛਍ࡦжᇐぁᓜⲺ䍕ੇ࠱ߨȾռ㓥㓵р㔅㩛㘻ެሯᡆᵢⲺؗᗹ人ᵕ᱄ᱴ儎

ӄ䟽⭞㓵с⁗ᕅⲺ㔅㩛㘻θ䘏൞ᖾཝぁᓜр։⧦Ҽ〕䠇ᡆᵢሯ㓵с㔅㩛㘻Ⲻᐞཝ

ᖧଃȾ 
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㺞 23 2021ᒪпᆙᓜቅᗤ㔅㩛ؗᗹ᤽ᮦθ࠼㔅㩛⁗ᕅ 
 ؗᗹ᤽ᮦδ%θ50%Ѱ㦙ᷥ㓵ε�
� ᐸ൰䴶≸� ӝ䠅δѐࣗ䠅ε� 㩛ѐ᭬ޛ� 䘆㩛ᡆᵢ� 䳽઎Ӱᮦ�

ӻ㓵с㔅㩛� 53.7  54.0  52.7  40.4  49.6  
㓵р㓵сੂᰬ� 59.0  59.7  59.3  39.4  51.7  
ӻ㓵р㔅㩛� 47.8  50.3  50.1  48.8  47.5  

 

δйε“ቅᗤᴿ䈓䈪” 

൞ 2021 ᒪӂᆙᓜ䈹ḛѣθᡇԢ俌⅗൞䰤ভѣऻᤢҼ“ቅᗤᴿ䈓䈪”Ⲻᔶ᭴
䇴䇗θ䚶䈭ቅᗤ㔅㩛㘻⭻ᡶⅨ䀶θሼԌԢⲺᡶᙓᡶ᝕фᡇԢ࠼ӡȾᵢᆙᓜ䈹ḛ

ࡦ᭬ާ 12495 ԳㆊভθެѣᡇԢᜀ௒൦᭬ࡦ 2376 Գ“ቅᗤᴿ䈓䈪”ഔㆊθ䳼ѣ
ਃ᱖Ҽദᢦቅᗤ㔅㩛㘻Ⲻѱ㾷䰤从ૂԌԢᴶᕰ⛾Ⲻ᝕਍ȾᡇԢሼ“ቅᗤᴿ䈓䈪”
ѣⲺؗᚥ䘑㺂ᖈ㓩᮪⨼θ㔅㩛㘻ᗹ༦ѱ㾷ᴿφ1εሯ㔅㩛ݻ┗ؗᗹχ2ε᝕਍㔅
㩛ু࣑фദ䳴χ3ε䍺䠇у䏩θ㷃䍺仓ᓜքȽ࡟ᚥ儎χ4εᡵ〕䍫δ⏞ԭεȽ᪀
փуどᇐχ5ε਍⯡᛻࠱ߨ䴶≸⯨䖥χ6ε৕ᶆᯏૂӰᐛᡆᵢ儎θᤑӰ䳴χ7ε
ᑂᵑࣔӁぁᓅㆶौㅿᯯ䶘ȾᡇԢԄ䘏ӑഔགྷѣᨆ਌Ҽީ䭤䈃θᒬ֒࡬ᡆ䈃ӇȾ 
ታ㇗䘏ӑ“䈓”у֒Ѱᵢᵕᣛ઀ѣૂ᷆࠼䇞䇰Ⲻ↙ᕅ㓺ᡆ䜞࠼θռᡇԢ⴮ؗ

Ԅཝ䠅ቅᗤ㔅㩛㘻Ⲻ“ᗹ༦”ѣθᡇԢҕਥԛ⊨਌䶔ᑮᴿᝅѿⲺؗᚥθᒬᑤࣟᡇ
ԢᖘᡆᴿԭٲⲺ࡚ᯣȾ䙐䗽ᮽᵢ᷆࠼⭕ᡆ䈃仇ഴθ㢸䘿жӑᴿԙ㺞ᙝⲺ⮏䀶৕

ᮽθԛ伞䈱㘻Ⱦ 

 
ഴ 34 ćቅᗤᴿ䈓䈪ĈѣⲺ儎仇䈃≽ 

 
“ᴿ㠠ᐧⲺⴤḽቧৱڐθڐҼԛ੄ᢃ⸛䚉ՐуՐᡆࣕέ” 
“ᜩڐ㓵р⭕ᝅθቧᱥуՐθ㾷ᴿฯ䇣ᵰᶺᜩৱᆜҖȾ” 
“ഖѰ⯡᛻∊䖹䳴θཝᇬะᵢр䜳൞⺢᫇θռᱥᡇ⴮ؗᙱᴿᤞᔶӇ䴴㿷ᖟ
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㲯Ⲻᰬُέ” 
“䘡࠽ᑂᵑ㧭ᗍ䍺䠇᭥ᤷθᑂᵑ㧭ᗍ㔅㩛ᙝⲺฯ䇣ф᤽ሲȾ” 
“䳅⵶⢟ԭр⏞θ৕ᶆᯏૂ⭞ᐛᡆᵢཝᑻ໔ࣖθࣖр⭫୼Ƚ⎾䍯䲃ԭㅿߨ

θቅᗤԷѐⲺ⭕ᆎᱥ䏀ᶛ䏀㢦䳴ҼȾᔶᓍᘡ࠱ 10 ᒪθҕ䇮ᱥ㜳࣑ᴿ䲆θԀᒪ
ᱥ俌⅗᝕ࡦ᣻ᘝȾ” 

“֒Ѱж੃ 98ᒪⲺࡑѐӰθᡇ␧⸛ڐ⭕ᝅⲺ㢦䗑ȾԄ 17ᒪㅢжᇬᓍж⴪
൞θᴶ਍့㛷Ⲻᱥ䍺䠇ઞ䖢Ⲻ䰤从Ⱦᔰ䇤ᒩਦਥᇔ൦㘹ሕᓍ䬰θ㔏Ҿᴪ儎⧦ࡦ

仓ᓜᴪք࡟⦽Ⲻ䍺䠇᭥ᤷθ䇟∅Ѡ 90੄ࡑѐӰ⭞䫧у≸ӰȾ䉘䉘έ” 
“жӰ⤢䍺㔅㩛θ2020ᒪӅᦕ 70нθ䍺䠇ޞ䜞Ѱ㠠ㆯθᵠ䘑㺂㻷઎θ2021

ᒪᐸ൰ᴿᡶᚘགྷռד❬㺛уҼ䍺䠇㕰ਙθ䬬㺂਀ެԌᯯᕅ㷃䍺ദ䳴θ㤜㤜᭥᫇

䇟Էѐ↙ᑮ䘆㩛θྸ ѠӰ䍺䠇ઞ䖢у䗽ᶛθሼՐᖧଃᮦॷփ઎ᐛ਀ࠖⲴ੃ᇘᡭθ

䈭᭥ᤷȾ” 
“ቅᗤԷѐᵢ䓡䜳䎐䫧Ⲻέռ䫧䜳㻡ᡵ൦ӝᩔ䐇Ҽέ……” 
“ቅᗤ㔅㩛㻡৕ᶆᯏૂᡵ〕р⏞ᩔ↱Ҽθ⿷Ӱᡵђ⋗ᴿⴇ㇗ঋփθᜩᙄѾ

⏞ቧᙄѾ⏞θᇂޞу᤿ਾੂᶛȾ” 
“⧦൞ѱ㾷ᱥᤑᐛ䳴θжᒪཐҼθӰ઎ћ䠃у䏩Ⱦ” 
“⯡᛻ሲ㠪㺂ѐуᲥ≊θᖻ⯡᛻㔉ᶕθӝѐՐᴿ⠼ਇᕅ໔䮵θⴤࢃњᒪള

ཌᓉᆎཝᾸ⦽ᐨ㔅⎾ौ↼ታȾᡇᴿؗᗹθᵠᶛжᇐਥԛᡆࣕθ᝕䉘㖇୼䍭㔏Ҿ

Ⲻ⭕ᝅрᑤࣟȾ” 
“⋗ᴿ↙㿺ⲺѰቅᗤ㔅㩛ฯ䇣ݻ⭫ⲺᵰᶺȾ” 
“䓡൞Ӌ䲻θᗹੇ⪶⫞θᵰՐૂᵰ䙽ਥ䙽㙂уਥ≸θഖ䍺䠇⸣㕰㙂у㜳ᣉօ

ਇኋⲺᵰՐθᱥ䶔ᑮᰖ࣑ⲺȾ൞↚᝕䉘ሯቅᗤԷѐⲺ᭥ᤷૂᑤࣟθҕᑂᵑ㜳ާੂ

⹛⹰ࢃ㺂Ⱦ” 
 

пȽᙱ㔉ф䇞䇰 
δжεቅᗤ㔅㩛㘻൞ 2021ᒪӂᆙᓜ㔅㩛⣬߫ᤷ㔣ੇླθռԃ䶘

ѪᡆᵢрॽȽ䴶≸у䏩ㅿ㔅㩛ু࣑ 

᮪։㙂䀶θᡇളቅᗤ㔅㩛㘻Ⲻ㔅㩛⣬߫ᴿᡶ᭯஺θ㩛ѐ᭬ޛȽ࡟⏜⦽Ƚ⧦䠇

⍷㔪ᤷ⣬߫ㅿൽ∊ржᆙᓜᴿᡶᨆॽȾᒩൽ∅Ѡቅᗤ㔅㩛ᡶࡑ䙖Ⲻᐛ֒ውփҕᴿ

ᡶ໔ࣖθᱴ⽰⯡᛻ᗍࡦ䖹ླ᧝࡬с㔅⎄ഔ᳌Ⲻཝ䏁ࣵȾੂᰬθᵢᆙᓜ⴮∊⯡᛻ࢃ

δ2019ᒪεੂ ᵕⲺᚘགྷ∊ׁ䖹рᆙᓜҕᴿᡶᨆ儎Ⱦռᱥθ൞㔅㩛ু࣑ᯯ䶘θᡆᵢ

ু δ࣑ቚެᱥ〕䠇рॽεԛ਀ᐸ൰䴶≸у䏩ᤷ㔣ᡆѰദᢦቅᗤ㔅㩛Ⲻᴶѱ㾷᥇ᡎȾ 

δӂε਺亯᢬ᤷ᭵ㆌ᜖਀ቅᗤ㔅㩛㘻Ⲻ∊ׁᴿᡶрॽθެ ѣᲤ᜖

ᙝい᭬ރࠅ᭵ㆌ⴮ሯ㾼ⴌ⦽ᴶ儎 

ф 2021 ᒪжᆙᓜ⴮∊θቅᗤ㔅㩛㘻ӡ਍ࡦⲺ᢬ᤷ᭵ㆌ㾼ⴌ⦽ᴿᡶ᭯䘑θᲤ
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᜖ᙝⲺࠅい᭵ㆌ⴮ሯᴪᴿ᭾Ⱦռ㿺⁗ᖧଃԃ❬ᆎ൞φቅᗤ㔅㩛㘻㿺⁗䏀ቅθ᭵ㆌ

᭥ᤷⲺ㧭ᗍ᝕ҕ⴮ሯ䏀քȾቅᗤ㔅㩛㘻㷃䍺䴶≸ᰰⴑθ㠠ᴿ䍺䠇ᡌ⮏ᆎ᭬ⴀᡆѰ

㷃䍺Ⲻᴶѱ㾷⑖䚉Ⱦታ㇗㓵р⭩䈭䍭ⅴⲺ䴶≸ૂ㧭᢯㷃䍺Ⲻ䠇仓䜳ᐨ㔅ᴿᡶр⎤θ

Ფ᜖ᮦᆍ䠇㷃ԃ❬ཝᴿਥѰφཝ䠅ቅᗤ㔅㩛㘻⭧ӄ䇚Ѱ㓵р㷃䍺ӝ૷ᰖ⌋┗䏩ެ

䍺䠇䴶≸Ƚᰖ࣑⭩䈭ᡌ᣻ᗹᰖ⌋㧭᢯ㅿ৕ഖ㙂ሯ㓵р㷃䍺প↛уࢃȾ 

δпε㓵рौ㔅㩛Ƚᕋޛ⭫ᆆؗᚥौ㌱㔕ሯቅᗤ㔅㩛ᓊሯ࠱ߨȽ

໔ᕰ丝ᙝȽӡ਍᢬ᤷ᭵ㆌㅿ䜳ᴿ〥ᶷⲺ֒⭞θռཝ䠅ቅᗤ㔅㩛㘻⭧ӄ

ᰬ䰪㋴࣑਍䲆㙂ᰖ⌋࠼ݻᔶኋᮦᆍौ䖢ශ 

᯦䘇⌞߂Ⲻቅᗤ㔅㩛㘻ѣθR 䖹儎∊ׁᕋޛ㓵р㔅㩛⁗ᕅθԛᖶᔶࣔⲺቅᗤ

㔅㩛㘻ѣҕᴿཝ䠅ᣋࡦޛᮦᆍौ䖢ශѣθ⢯ࡡᱥ 2020 ᒪ᯦ߖ⯡᛻׹䘑Ҽᮦᆍौ
䖢ශθۢ ⭕Ҽᴪ儎∊ׁⲺ㓵рቅᗤ㔅㩛㘻Ⱦ൞㓵р㔅㩛Ⲻቅᗤ㔅㩛㘻ᴪᇯ᱉㧭ᗍ

᭵ㆌ᢬ᤷθᴪླᓊሯ䍕䶘࠱ߨθҕ㜳ᴪᴿ᭾൦᭯஺㔅㩛⣬߫Ⱦռਜжᯯ䶘θཝ䠅

ᴿᝅੇᣋޛᮦᆍौ䖢ශⲺቅᗤ㔅㩛㘻⭧ӄ⋗ᴿᰬ䰪㋴࣑ᆜҖᮦᆍौᢶᵥ㙂ᰖ⌋

ᔶኋᮦᆍौ䖢ශθਥ㿷ᡇളቅᗤ㔅㩛㘻Ⲻ⭫ᆆؗᚥौぁᓜԃᴿ䖹ཝⲺᨆॽグ䰪Ⱦ 

δ഑εቅᗤ㔅㩛㘻ሯпᆙᓜⲺ人ᵕ᱄ᱴ᭯஺θቚެ൞ᐸ൰䴶≸Ƚ

ӝ䠅ԛ਀㩛ѐ᭬ޛㅿᯯ䶘θሯ㩛ѐᡆᵢⲺؗᗹ᤽ᮦᛨ㿸ぁᓜᴿᡶ㕉䀙θ

ቧѐؗᗹ᤽ᮦ俌⅗シ⹪㦙ᷥ㓵 

ሯ 2021ᒪпᆙᓜⲺቅᗤ㔅㩛ؗᗹ᤽ᮦ⴮䖹 2021ᒪӂᆙᓜᴿ᱄ᱴ᭯஺θᐸ൰
䴶≸Ƚӝ䠅ԛ਀㩛ѐ᭬ޛㅿᯯ䶘䜳㔝㔣ржᆙᓜⲺੇླ䏁ࣵθؓ ᤷ൞㦙ᷥ㓵ԛрȾ

ታ㇗ᵢᆙᓜᴿᡶ㕉䀙θռቅᗤ㔅㩛㘻ሯ㩛ѐᡆᵢⲺؗᗹ᤽ᮦԃу҆㿸θ㺞᱄ᡆᵢ

рॽד❬ᱥቅᗤ㔅㩛㘻䶘ѪⲺѱ㾷䰤从Ⱦ↚ཌθ㲳❬ᙱ։ቧѐؗᗹ᤽ᮦ俌⅗シ⹪

㦙ᷥ㓵θ䘑҆ޛ㿸॰䰪θռѠ։ᡭⲺቧѐؗᗹ᤽ᮦד❬൞ᛨ㿸॰䰪Ⱦቶ䜞Ⲻ⯡᛻

ሯᖉ൦ቧѐؗᗹᴿ䍕䶘ⲺᖧଃȾ 
 


