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$EVUWDFW 
7KH� LQFUHDVLQJ� VWDQGDUGL]DWLRQ� RI� DFFRXQWLQJ� VWDQGDUGV� DQG� WKH�

VWUHQJWKHQLQJ�RI�LQWHUQDO�DQG�H[WHUQDO�VXSHUYLVLRQ�RI�HQWHUSULVHV�KDYH�PDGH�

DFFUXHG�HDUQLQJV�PDQDJHPHQW�RSHUDWLRQV�PRUH�DQG�PRUH�GLIILFXOW��DQG�WUXH�

HDUQLQJV�PDQDJHPHQW�KDV�EHFRPH�WKH�PDLQ�PHDQV�RI�HQWHUSULVH�HDUQLQJV�

RSHUDWLRQV�� )RU� D� ORQJ� WLPH�� SULYDWH� HQWHUSULVHV� KDYH� EHHQ� LPSRUWDQW�

FRQWULEXWRUV�WR�WKH�VWDEOH�GHYHORSPHQW�RI�&KLQD
V�HFRQRP\��+RZHYHU��WKH�

LQFUHDVLQJO\� KDUVK� OLYLQJ� HQYLURQPHQW� PDNHV� LW� LQHYLWDEOH� WKDW� SULYDWH�

HQWHUSULVHV� KDYH� WKH�SUREOHP�RI�KLJK� OHYHO� RI� UHDO� VXUSOXV�PDQDJHPHQW��

ZKLFK� ZLOO� XQGRXEWHGO\� GDPDJH� WKH� FRUH� YDOXH� RI� HQWHUSULVHV� DQG�

GHWULPHQWDO� WKHLU� ORQJ�WHUP� GHYHORSPHQW�� 7KHUHIRUH�� KRZ� WR� HIIHFWLYHO\�

FXUE�WKH�UHDO�HDUQLQJV�PDQDJHPHQW�DFWLYLWLHV�RI�HQWHUSULVHV�DQG�HQVXUH�WKH�

KHDOWK\� RSHUDWLRQ� RI� WKH� VHFXULWLHV�PDUNHW� LV� D� NH\� WRSLF� LQ� WKH� FXUUHQW�

DFDGHPLF�FLUFOHV��$V�DQ�LPSRUWDQW�IDFWRU�DIIHFWLQJ�WKH�TXDOLW\�RI�HQWHUSULVH�

HDUQLQJV�LQIRUPDWLRQ��HTXLW\�VWUXFWXUH�KDV�DOZD\V�DWWUDFWHG�PXFK�DWWHQWLRQ��

VR�LQ�WKH�FXUUHQW�LPSRUWDQW�SHULRG�RI�FRQWLQXRXV�RSWLPL]DWLRQ�RI�&KLQD
V�

HFRQRPLF�VWUXFWXUH��ZKDW�LPSDFW�ZLOO�WKH�FKDQJH�RI�HTXLW\�VWUXFWXUH�FDXVHG�

E\�WKH�PL[HG�RZQHUVKLS�UHIRUP�KDYH�RQ�WKH�UHDO�VXUSOXV�PDQDJHPHQW�RI�

SULYDWH�HQWHUSULVHV"�:KDW�LV�LWV�LQWULQVLF�PHFKDQLVP"�:LOO�WKLV�LPSDFW�EH�

DIIHFWHG� E\� WKH� LQWHUQDO� DQG� H[WHUQDO� JRYHUQDQFH� HQYLURQPHQW� RI� WKH�

HQWHUSULVH" 

%DVHG�RQ�WKLV��WKLV�SDSHU�WDNHV�$�VKDUH�SULYDWH�HQWHUSULVHV�IURP������
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WR� ����� DV� D� UHVHDUFK� VDPSOH�� XVHV� WKH� IL[HG�HIIHFW� PRGHO� WR� FRQGXFW�

HPSLULFDO�WHVWV��H[SORUHV�WKH�LPSDFW�RI�VWDWH�RZQHG�HTXLW\�SDUWLFLSDWLRQ�RQ�

WKH� UHDO� HDUQLQJV� PDQDJHPHQW� RI� SULYDWH� HQWHUSULVHV�� WKH� PHFKDQLVP�

EHWZHHQ� WKH� WZR�� DQG� WKH� UHJXODWLQJ� HIIHFW� RI� LQWHUQDO� DQG� H[WHUQDO�

JRYHUQDQFH�HQYLURQPHQW�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�VWDWH�RZQHG�HTXLW\�

SDUWLFLSDWLRQ� DQG� UHDO� HDUQLQJV� PDQDJHPHQW� RI� SULYDWH� HQWHUSULVHV�� 7KH�

UHVXOWV� VKRZ� WKDW� VWDWH�RZQHG� HTXLW\� SDUWLFLSDWLRQ� FDQ� LQKLELW� WKH� UHDO�

HDUQLQJV� PDQDJHPHQW� DFWLYLWLHV� RI� SULYDWH� HQWHUSULVHV�� DQG� LQ� WKH� KLJK�

TXDOLW\�LQWHUQDO�DQG�H[WHUQDO�JRYHUQDQFH�HQYLURQPHQW��WKH�LQKLELWLRQ�HIIHFW�

RI�VWDWH�RZQHG�HTXLW\�RQ�WKH�UHDO�HDUQLQJV�PDQDJHPHQW�DFWLYLWLHV�RI�SULYDWH�

HQWHUSULVHV�LV�PRUH�VLJQLILFDQW��7KH�PHFKDQLVP�WHVW�VKRZV�WKDW�ILQDQFLQJ�

FRQVWUDLQWV�DQG�DJHQF\�FRVWV�SOD\�D�SDUW�LQ�WKH�PLGGOH�UROH�LQ�WKH�SURFHVV�

RI� VWDWH�RZQHG� HTXLW\� SDUWLFLSDWLRQ� LQ� LQKLELWLQJ� WKH� UHDO� VXUSOXV�

PDQDJHPHQW�RI�SULYDWH�HQWHUSULVHV� 

7KH�UHVHDUFK�LQ�WKLV�SDSHU�QRW�RQO\�IXUWKHU�SURYHV�WKH�VFLHQWLILF�QDWXUH�

RI�WKH�PL[HG�RZQHUVKLS�UHIRUP�RI�SULYDWH�HQWHUSULVHV��SURYLGHV�GDWD�VXSSRUW�

IRU� SULYDWH� HQWHUSULVHV� WR� DFWLYHO\� SDUWLFLSDWH� LQ� WKH� PL[HG� RZQHUVKLS�

UHIRUP��EXW�DOVR�KDV�JXLGLQJ�VLJQLILFDQFH�IRU�KRZ�SULYDWH�HQWHUSULVHV�FDQ�

VHHN�VXVWDLQDEOH�VFLHQWLILF�GHYHORSPHQW�LQ�DQ�LQFUHDVLQJO\�KDUVK�HFRQRPLF�

HQYLURQPHQW� 

 

.H\ZRUGV��6WDWH�RZQHG�HTXLW\�SDUWLFLSDWLRQ��7UXH�VXUSOXV�PDQDJHPHQW��
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,QWHUQDO�FRQWURO�RI�TXDOLW\��3URGXFW�PDUNHW�FRPSHWLWLRQ 
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1κ㔠䇰 

���⹊ガ㜂Ქ 

⧠ԓ㛑ԭޜࡦਨ䙊䗷䍴ᵜ⽮Պॆ઼㓿⨶Ӫ㙼ъॆⲴᯩᔿˈ֯ ᗇ㛑ь઼㓿⨶Ӫ

਴ਨަ㙼ǃ࠶ᐕॿ֌ˈ䘉⿽ᯩᔿ൘ᑞࣙԱъ䗵䙏㍟〟䍒ᇼⲴ਼ᰦˈҏ䈡ਁҶа㌫

ࡊԓ⨶䰞仈˄䜁ᘇࡇ 2̍016˅ˈަѝˈ⳸։㇑⨶ׯᱟ㇑⨶㘵ᇎᯭ㠚࡙㹼Ѫᴰᑨ⭘

Ⲵ᡻⇥Ǆ䘁ᒤᶕˈᰶ᰾ᵪᒺǃ⌭䗮᱃ⴋǃᯠӯㅹཊ࣐кᐲޜਨ䈾ᣕ䍒࣑ᮠᦞǃ㲊

໎᭦ޕǃ㲊໎࡙⏖ǃ᧙ⴆԱъ㓿㩕䰞仈ⲴһԦቲࠪнェˈнӵѕ䟽ᦏᇣҶᣅ䍴㘵

Ⲵᵳ⳺ˈ㘼фн࡙ᡁഭ䇱ࡨᐲ൪ⲴっᇊਁኅǄ䘋а↕ൠˈкᐲޜਨ⳸։᫽֌ǃъ

㔙䙐ٷ⧠䊑ᰦᴹਁ⭏ˈ֯ ᗇޜਨъ㔙ⵏᇎᙗᐢᡀѪкӔᡰ઼␡Ӕᡰޣ਼ޡ⌘Ⲵޝ

བྷ䟽⛩䰞仈ѻа˄䱸䘀἞ㅹ 2̍019˅Ǆ⭡↔᧘ᯝˈ䗷ᓖ⳸։㇑⨶ሶՊᱟᵚᶕᖸ䮯

а⇥ᰦ䰤ᖡ૽ᡁഭ㓿⍾ਁኅⲴ䟽བྷ䳀ᛓǄф⴨䖳Ҿᓄ䇑⳸։㇑⨶ ⵏ̍ᇎ⳸։㇑⨶

ᐢ㓿ᡀѪᖃࡽԱъᇎ⧠⸝ᵏ⳸࡙ⴞḷᴰѫ㾱Ⲵᯩᔿ˄Graham ㅹˈ2005˗

Roychowdhuryˈ2006˗ᵾ⊏⏋઼օ㤖ˈ2012˅ˈ䘉њ㔃䇪ᴤᱟᗇࡠҶ *UDKDPㅹ

˄2005˅Ⲵ䇱ᦞ᭟ᤱǄަѫ㾱৏ഐྲлˈаᱟⵏᇎ⳸։㇑⨶⍫ࣘ䳀㭭ᙗᴤᕪˈᇑ

䇑઼ⴁሏ䳮ԕਁ⧠ˈ᫽㓥仾䲙վ˄Cohen ઼ Zarowinˈ2010˗㭑᱕ㅹˈ2011˅ˈ

Ҽᱟⵏᇎ⳸։㇑⨶⍫ࣘ൘㇑⨶ቲⲴ᧗ࡦѻлˈ൘ᰦオкᴤާ⚥⍫ᙗ˄哴ॾㅹˈ

2020˅Ǆ䘉⿽ⵏᇎ⳸։㇑⨶⍫ࣘ㲭❦㜭൘⸝ᰦ䰤޵ᑞࣙԱъ⹤䲔ഠຳˈն䮯↔ԕ

ᖰሶՊሩԱъᵚᶕⲴ㓿㩕ъ㔙઼⳸࡙㜭࣋ӗ⭏䍏䶒ᖡ૽ˈM ᦏԱъ䮯ᵏԧ٬Ⲵᇎ

⧠˄Gunnyˈ2005˅Ǆഐ↔ˈྲօᴹ᭸ᣁࡦԱъⵏᇎ⳸։㇑⨶ᱟᆖᵟ⭼ӏᖵ䀓ߣ

Ⲵ䟽㾱䈮仈Ǆ 

␧ਸᡰᴹࡦ᭩䶙ᱟᤷ䙊䗷᭩䶙֯ᗇഭᴹ䍴ᵜ઼䶎ഭᴹ䍴ᵜӔ৹ᤱ㛑ǃ⴨ӂ㶽

ਸˈԕᵏ䙊䗷⴨ӂਸ֌Ⲵᯩᔿࣙ࣋ৼᯩᇎ⧠㓿⍾᭸⳺ᴰབྷॆǄᖃࡽˈᴹޣഭᴹԱ

ъ␧ਸᡰᴹࡦ᭩䶙ⲴՈ䎺ᙗᐢ㓿ᗇࡠҶᆖᵟ⭼Ⲵᒯ⌋䇔ਟǄ⹄ウ㺘᰾ ≁̍㩕䍴ᵜ

䘋ޕഭᴹԱъˈ൘Ոॆޜਨ⋫⨶ᵪࡦ˄〖⎧઼᷇⇥ᴉᖙ 2̍021˅ǃ᭩ழԱъ㓿㩕

ъ㔙˄ᵾੁ㦓઼ᕐ⍚ᇍˈ2021˅ǃᨀॷԱъࡋᯠ㔙᭸˄ԫᒯҮㅹˈ2022˅ㅹᯩ䶒

ާᴹᱮ㪇Ⲵᡀ᭸Ǆॱ ᭩䶙Ⲵ㓿⍾ਾࡦՊⲴਜᔰ֯ᗇ≁㩕Աъ␧ਸᡰᴹޘቺйѝޛ

᷌ҏᔰ࿻༷ਇޣ⌘ˈަ ѫ㾱৏ഐ൘Ҿ↔⅑Պ䇞᰾⺞ᨀࠪ㾱Ā啃࣡ਁኅ䶎ޜᴹ䍴ᵜ
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᧗㛑Ⲵ␧ਸᡰᴹࡦԱъāǄ↔ਾˈഭᇦҏᴮࡽਾࠪਠ⴨᭯ޣㆆˈަⴞⲴ൘Ҿ啃࣡

᧘䘋ഭᴹ䍴ᵜޕ㛑≁㩕Աъˈ∄ྲਁᐳҾ ���� ᒤ � ᴸⲴǉഭ࣑䲒ޣҾഭᴹԱъ

ਁኅ␧ਸᡰᴹࡦ㓿⍾Ⲵ᜿㿱ǊǄ↔ཆˈਁ⭏Ҿ ���� ᒤᡁഭ䍴ᵜᐲ൪Ⲵ㛑⚮ᴤᱟ

࣐䙏Ҷ䘉а䘋〻ˈ֯ᗇᐲ൪ቲ䶒ҏᔰ࿻〟ᶱ૽ᓄˈ∄ྲ ���� ᒤᓧᚙ䍍ᕅޕ⎉⊏

ഭ䍴ǃ����ᒤ伎㦓䗮ᕅޕ␡ൣഭ䍴ㅹǄаᰦ䰤 ഭ̍ᴹ㛑ᵳ৲㛑≁㩕ԱъⲴ㓿⍾ਾ

᷌␡ਇᆖ⭼ᒯ⌋ޣ⌘Ǆഐ↔ˈ␡ޕ᧒㍒ഭᴹ㛑ᵳ৲㛑Ⲵ㓿⍾ਾ᷌䘛൘ⴹ⶛ˈфާ

ᴹаᇊⲴ⧠ᇎ᜿ѹǄ 

ᖃࡽ⹄ウ㺘᰾ ഭ̍ᴹ㛑ᵳ৲㛑㜭Ѫ≁㩕ԱъⲴਁኅӗ⭏〟ᶱ֌⭘ ৏̍ഐ൘Ҿ

ഭᴹ㛑ᵳ㜭ཏ䙊䗷ਁᥕⴁⶓ᭸ᓄǃ䍴Ⓚ᭸ᓄⲴᯩᔿ׳䘋Աъ໎࣐⹄ਁᣅޕǃᨀ儈

ᣅ䍴᭸⦷ǃᣁࡦ㛑ԧፙⴈ仾䲙˄㖇ᆿ઼〖䱵ḻˈ����˗ୀᶮ㧢ㅹˈ����˗ᵾ໎⾿

ㅹ �̍���˅ㅹǄ䛓Ѹˈഭᴹ㛑ᵳⲴ䍴Ⓚ᭸ᓄ઼ⴁⶓ᭸ᓄ㜭੖ᴹ᭸ᣁࡦ≁㩕Աъⵏ

ᇎ⳸։㇑⨶⍫ࣘˈᨀ儈≁㩕Աъ䍒࣑ؑ᚟ᣛ䵢䍘䟿ˈ؍ᣔᣅ䍴㘵ᵳ⳺ˈ㔤ᣔ䍴ᵜ

ᐲ൪Ⲵڕᓧ䘀㹼˛ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽৸ᆈ൘օ⿽֌

⭘ᵪ⨶˛ 

สҾк䘠᷀࠶ˈᴥ ᮷䈅മቡഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽ኅ

ᔰ᧒䇘Ǆᵜ᮷Ⲵ⹄ウнӵ㜭ཏ䘋а↕Ѫഭᴹ㛑ᵳ৲㛑Ⲵ㓿⍾ਾ᷌ᨀ׋䇱ᦞ᭟ᤱˈ

䘋āˈ㘼фሩޡ≁ᓅᱟĀഭ䘋≁䘰ā䘈ᱟĀഭࡠ㛑≁㩕Աъޕ᰾Რഭᴹ䍴ᵜޕ␡

᧒㍒ྲօᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘާᴹ␡䘌Ⲵ⨶䇪઼ᇎ䐥᜿ѹǄ� � � � �  

���⹊ガⴤⲺૂᝅѿ 

�����⹊ガⴤⲺ 

ᵜ᮷Ӿ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵ㿶䀂ࠪਁˈ⹄ウഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъ

Ⲵᖡ૽৺ަ֌⭘ᵪ⨶ˈᒦ᧒䇘к䘠ޣ㌫ᱟ੖Պഐ޵䜘᧗ࡦ䍘䟿ǃӗ૱ᐲ൪ㄎҹ

〻ᓖⲴн਼㘼ᆈ൘ᐞᔲǄ⹄ウ㔃䇪亴ᵏ㜭ཏ䘋а↕Ѡᇼഭᴹ㛑ᵳ৲㛑Ⲵ㓿⍾ਾ

᷌⹄ウˈ਼ᰦҏ㜭Ѫᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘᨀ׋⨶䇪઼㓿傼৲㘳Ǆ 

ާփൠ 㔃̍ਸ᮷⥞⹄ウ⌅оᇎ䇱᷀࠶⌅ ԕ̍ ���������ᒤᡁഭ $㛑кᐲ≁㩕

ԱъѪ⹄ウṧᵜ 䟷̍⭘䟷⭘പᇊ᭸ᓄ⁑ර㘳ሏഭᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։

㇑⨶ѻ䰤Ⲵޣ㌫Ǆᤏ䟽⛩᧒䇘ԕл䰞仈˖˄�˅ഭᴹ㛑ᵳ৲㛑ᱟ੖㜭ཏᴹ᭸ᣁࡦ
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≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘ˛˄�˅ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᣁ

䍘䟿ǃӗ૱ᐲ൪ㄎҹ〻ᓖⲴн਼㘼ᆈ൘ᐞᔲ˛˄�˅ഭࡦ䜘᧗޵֌⭘ᱟ੖Պഐࡦ

ᴹ㛑ᵳ৲㛑䙊䗷ӰѸ⑐䚃ᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘ˛ 

�����⹊ガᝅѿ 

˄�˅⨶䇪᜿ѹ 

ㅜа ᖃ̍ࡽᴹޣ␧ਸᡰᴹࡦ᭩䶙Ⲵ⹄ウཊ䳶ѝҾഭᴹԱъᕅޕ≁㩕㛑ь 㘼̍

ᵜ᮷ࡉу⌘␧ਸᡰᴹࡦ᭩䶙Ⲵਖа䶒²²≁㩕Աъᕅޕഭᴹ㛑ь ᧒̍䇘Ҷഭᴹ㛑

ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽ ᒦ̍޵ަ᷀࠶൘֌⭘ᵪ⨶ Ѫ̍Ā䘶ੁ␧᭩ā

Ⲵ㓿⍾᭸᷌ᨀ׋ᯠⲴ䇱ᦞ᭟ᤱˈ䘋а↕ѠᇼҶഭᴹ㛑ᵳ৲㛑Ⲵ⴨ޣ⹄ウǄㅜҼˈ

ⵏᇎ⳸։㇑⨶аⴤԕᶕ䜭ᱟᆖᵟ⭼Ⲵ⹄ウ✝⛩ н਼̍Ҿԕᖰ᮷⥞Ӿᵪᶴᣅ䍴㘵ᤱ

㛑ǃ㇑⨶ቲᤱ㛑ㅹᯩ䶒ޕ᡻⹄ウ㛑ᵳࡦ㺑ᓖሩԱъⵏᇎ⳸։㇑⨶㹼ѪⲴᖡ૽ˈᴥ

᮷Ⲵ⹄ウ㚊❖Āഭ䍴ޕ㛑≁Աāˈ⹄ウҶഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶

Ⲵᖡ૽ˈᴹࣙҾ䘋а↕Ѡᇼ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽ഐ㍐⹄ウǄ 

˄�˅ᇎ䐥᜿ѹ 

ㅜа ᧒䇘ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽ޕ̍␡ ሩ̍Ҿޘ䶒ᇒ

㿲䇔䇶ഭᴹ㛑ᵳ൘␧ਸᡰᴹࡦ᭩䶙ѝᡰᢞ╄Ⲵ䀂㢢ާᴹ䟽㾱᜿ѹǄM ࣙҾᑞࣙ≁

㩕Աъ䇔䇶ࡠഭ䍴㛼Ჟ㛑ьⲴ࣐ޕ 㜭̍ཏ䘋а↕Ոॆ䍴Ⓚ䝽㖞᭸⦷ ᑞ̍ࣙ਴ᯩᇎ

⧠ӂ࡙ޡ䎒ˈ␡࡫䇔䇶ࡠĀഭ≁ޡ䘋āᱟᖃࡽѝഭ⢩㢢⽮Պѫѹᐲ൪㓿⍾Ⲵᗵ❦

㔃᷌˗ㅜҼˈᵜ᮷Ѫྲօᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘˈᑞࣙᇎ⧠≁㩕Աъᇎ

⧠䮯ѵǃっᇊǃڕᓧਁኅᨀ׋Ҷ࠷ᇎਟ㹼Ⲵᯩ⌅ˈণ૽ᓄഭᇦ᭯ㆆǃ〟ᶱ৲࣐␧

ਸᡰᴹࡦ᭩䶙ˈоഭᴹ䍴ᵜӔӂ㶽ਸˈᇎ⧠Ո࣯ӂ㺕˗ㅜйˈᵜ᮷␡ޕ᧒ウҶഭ

ᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։㇑⨶ѻ䰤Ⲵ֌⭘ᵪ⨶ ԕ̍ᵏ㓶ॆഭᴹ㛑ᵳ৲㛑≁

㩕ԱъⲴ᭯ㆆᔪ䇞 ᑞ̍ࣙഭᴹ㛑ᵳᇎ⧠৲㛑᭸ᓄᴰབྷॆ ҏ̍ሩ≁㩕Աъྲօ൘ᖃ

 ᰕ⑀ѕ㤋Ⲵ㓿⍾⧟ຳѝራ≲ਟᤱ㔝ਁኅާᴹᤷሬ᜿ѹǄࡽ

���⹊ガ޻ᇯȽṼᷬૂᯯ⌋�  
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�����⹊ガ޻ᇯ�  

˄�˅สᵜ⹄ウ޵ᇩ 

ㅜаˈ᧒䇘ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽ˈ䪸ሩ䘉а䰞仈ˈ

俆ݸ䙊䗷⨶䇪᷀࠶ᨀࠪٷ䇮 �ˈণ൘ަԆᶑԦнਈⲴᛵߥлˈഭᴹ㛑ᵳ৲㛑㜭ཏ

ᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘǄ❦ਾ䙊䗷ᶴᔪཊݳഎᖂ⁑ර䘋㹼ٷ䇮Ự傼ˈD

ਾѪ䀓޵ߣ⭏ᙗ䰞仈 ३䝽Ự傼ǃ+HFNPDQє䱦⇥Ự傼ԕ৺࠶ᗇੁٮ䟷⭘Ҷ࡛࠶̍

৽ੁഐ᷌᧘ᯝ⌅ˈ↔ཆˈ䘈䘋㹼Ҷवᤜᴤᦒ䀓䟺ਈ䟿ᓖ䟿ㅹа㌫ࡇっڕᙗỰ傼Ǆ 

ㅜҼ Ѫ̍䘋а↕Ự傼Աъ޵ཆ䜘⋫⨶ᵪࡦሩഭᴹ㛑ᵳ৲㛑᭸ᓄⲴᖡ૽ˈᴥ ᮷

㓴എᖂǄสҾ⨶䇪࠶䍘䟿Ⲵ儈վ઼ӗ૱ᐲ൪ㄎҹ〻ᓖⲴᕪᕡ䘋㹼Ҷࡦ䜘᧗޵➗᤹

䇮ٷѪєњ㓴࡛ˈ㔗㘼ᨀࠪ࠶ࡂ䍘䟿Ⲵ儈վࡦ䜘᧗޵➗ṧᵜ᤹ޘሶˈݸ俆ˈ᷀࠶

��� о̍޵䜘᧗ࡦ䍘䟿䱽վⲴ≁㩕Աъ⴨∄ ഭ̍ᴹ㛑ᵳ৲㛑ሩⵏᇎ⳸։㇑⨶Ⲵᣁࡦ

֌⭘൘޵䜘᧗ࡦ䍘䟿䖳儈Ⲵ≁㩕Աъѝᴤᱮ㪇˗ަ ⅑ˈ᤹ ➗ӗ૱ᐲ൪ㄎҹⲴᕪᕡ

〻ᓖˈሶޘṧᵜ࠶ࡂѪєњᆀṧᵜᒦᨀࠪٷ䇮 ���ˈ⴨䖳Ҿӗ૱ᐲ൪ㄎҹ〻ᓖ䖳

ᕡⲴ≁㩕Աъ ഭ̍ᴹ㛑ᵳ৲㛑ሩⵏᇎ⳸։㇑⨶Ⲵᣁࡦ֌⭘൘ӗ૱ᐲ൪ㄎҹ䖳ᕪⲴ

≁㩕Աъѝᴤᱮ㪇ǄѪ؍䇱㔃䇪Ⲵっڕᙗ ሶ̍ᡰᴹⲴ࠶㓴൷䘋㹼Ҷ㓴䰤㌫ᮠᐞᔲ

Ự傼Ǆ 

˄�˅䘋а↕⹄ウ޵ᇩ 

ṩᦞࡽ᮷Ⲵ᷀࠶ˈᵜ᮷䇔Ѫഭᴹ㛑ᵳ㜭ཏ䙊䗷ਁᥕĀ䍴Ⓚ᭸ᓄā઼Āⴁⶓ᭸

ᓄāⲴᯩᔿᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶㹼ѪǄаᯩ䶒ˈഭᴹ㛑ᵳ৲㛑㜭Ѫ≁㩕Ա

ъᑖᶕਁኅᡰ䴰䍴Ⓚˈᑞࣙ≁㩕Աъ⹤䲔㶽䍴໱ෂˈ㕃䀓㶽䍴㓖ᶏˈᣁަࡦᇎᯭ

ⵏᇎ⳸։㇑⨶Ⲵࣘᵪ˗ਖаᯩ䶒ˈഭᴹ㛑ᵳ৲㛑㜭ཏӗ⭏ⴁⶓ᭸ᓄˈ㓖ᶏ㇑⨶㘵

㠚࡙㹼Ѫˈ䱽վ㇑⨶㘵ᇎᯭⵏᇎ⳸։㇑⨶Ⲵ㜭࣋Ǆ㔬кˈഭᴹ㛑ᵳ৲㛑㜭ཏᴹ᭸

䱽վ≁㩕Աъⵏᇎ⳸։㇑⨶≤ᒣǄสҾ↔ˈᴥ ᮷䙊䗷ᶴᔪѝӻ᭸ᓄ䙀↕എᖂ⁑ර

Ự傼ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵ֌⭘ᵪࡦ ԕ̍ׯ䘋а↕␡ޕ⨶䀓ഭ

ᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։㇑⨶ѻ䰤Ⲵޣ㌫Ǆ 

�����⹊ガṼᷬ 

⹄ウഭᴹ㛑ᵳ৲㛑ᱟ੖Պሩ≁㩕Աъⵏᇎ⳸։㇑⨶ӗ⭏ᖡ૽ԕ৺޵ཆ䜘⋫
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⨶⧟ຳ൘Ҽ㘵ޣ㌫ѝⲴ֌⭘Ǆᵜ᮷俆ݸሩ⴨ޣ᮷⥞䘋㹼Ҷợ⨶ǃᙫ㔃઼䇴ԧˈѪ

ਾ᮷ᨀ׋⨶䇪᭟᫁Ǆަ ⅑ ൘̍ợ⨶᮷⥞઼ሩ⴨ޣ⨶䇪䘋㹼᷀࠶Ⲵส⹰к᰾⺞ᵜ᮷

Ⲵ⹄ウѫ仈ˈᒦ䟷⭘⨶䇪᷀࠶䘋㹼䙫䗁䇪䇱ˈᨀࠪ⴨ᓄⲴ⹄ウٷ䇮Ǆ޽⅑ˈ䟷⭘

ཊݳഎᖂᯩ᷀࠶⌅䘋㹼Ҷᇎ䇱Ự傼 傼̍䇱Ҷഭᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։㇑

⨶Ⲵޣ㌫ԕ৺޵ཆ䜘⋫⨶ᵪ˄ࡦ 䍘䟿઼ӗ૱ᐲ൪ㄎҹ〻ᓖࡦ䜘᧗޵ ሩ˅є㘵ޣ㌫

Ⲵᖡ૽ǄѪỰ傼᮷ѝਟ㜭ᆈ൘Ⲵ޵⭏ᙗ䰞仈ˈ࡛࠶䟷⭘Ҷੁٮᗇ࠶३䝽Ự傼ǃ

+HFNPDQє䱦⇥Ự傼⌅ǄѪ؍䇱⹄ウ㔃䇪Ⲵっڕᙗ ᓄ̍⭘ᴤᦒਈ䟿ǃ᧗ࡦཆ䜘ᆿ

㿲⧟ຳㅹᯩᔿ䘋㹼ҶっڕᙗỰ傼Ǆ↔ཆˈ䪸ሩк᮷ѝᨀࡠⲴĀ䍴Ⓚ᭸ᓄā઼Āⴁ

ⶓ᭸ᓄāኅᔰҶ䘋а↕⹄ウ ր̍䇱ഭᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։㇑⨶ѻ䰤֌

⭘ᵪ⨶Ⲵ࠷ᇎᆈ൘ᙗǄᴰਾˈᖂ㓣ᙫ㔃ޘ᮷Ǆമ ���Ѫᵜ᮷Ⲵ⹄ウṶᷦമǄ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷  ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽⹄ウޠ

 
 

6 
 

 

 

 

 

 

 

�  

 

 

� � � � � � � � � � � � � � � � � � � � �  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

മ ����⹄ウṶᷦമ 

 

⹄ウ㛼ᲟоⴞⲴ 

⹄ウ᜿ѹ 

᮷⥞㔬䘠о⨶䇪ส⹰ 

ㅜ ϭ ㄐ

㔚䇪 
ㅜ Ϯ ㄐ�
᮷⥞㔬

䘠о⨶

䇪ส⹰ 
 

≁
㩕
Ա
ъ
ⵏ
ᇎ
⳸
։
㇑
⨶ 

ഭ
ᴹ
㛑
ᵳ
৲
㛑 

ṧᵜ䘹ᤙо

ᮠᦞᶕⓀ 

ਈ䟿ᇊѹ 

⁑ර䇮䇑 

䘋а↕᷀࠶ 

っڕᙗỰ傼 

എᖂ᷀࠶ 

᧿䘠ᙗ㔏䇑 

 

⴨ޣᙗ᷀࠶ 

⹄ウ㔃䇪ǃ᭯ㆆᔪ䇞ǃተ䲀ᙗ৺ኅᵋ 

ㅜ ϯ ㄐ

⨶䇪࠶

᷀оٷ

䇮᷀࠶ 

ㅜ ϰ ㄐ

⹄ウ䇮

䇑 
ㅜ ϱ ㄐ 
ᇎ䇱Ự

傼 
 

ㅜ ϲ ㄐ

㔃䈝 
 

Աъ޵ཆ䜘⋫⨶⧟ຳ 

ᨀ
ࠪ
䰞
仈 

࠶
᷀
䰞
仈 

䀓
ߣ
䰞
仈 

䍴Ⓚ᭸ᓄ 
ⴁⶓ᭸ᓄ 
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������⹊ガᯯ⌋�  

ᵜ᮷䟷⭘Ҷ㿴㤳⹄ウ઼ᇎ䇱⹄ウ⴨㔃ਸⲴᯩ⌅ 䟷̍⭘ᇊᙗ઼᷀࠶䟿ॆ⹄ウ⴨

㔃ਸⲴᯩ⌅ˈԕᵏ⺞؍⹄ウ䇪䇱઼㔃䇪Ⲵ、ᆖਸ⨶ᙗǄ 

˄�˅᮷⥞⹄ウ⌅˖䙊䗷ợ⨶઼ᙫ㔃ᐢᴹ᮷⥞ሩഭᴹ㛑ᵳ৲㛑ǃ≁㩕Աъⵏ

ᇎ⳸։㇑⨶Ⲵส⹰кˈԕؑ᚟нሩ〠⨶䇪ǃؑਧՐ䙂⨶䇪ǃ䍴Ⓚ׍䎆⨶䇪Ѫ⨶䇪

᭟᫁ 䙫̍䗁᧘⨶ᒦᖂ㓣Ҷഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽ǃ֌⭘ᵪ

⨶ˈԕ৺޵ཆ䜘⋫⨶⧟ຳՈ࣓〻ᓖлҼ㘵ޣ㌫Ⲵᔲ䍘ᙗˈᒦᦞ↔ᨀࠪ⹄ウٷ䇮Ǆ 

˄�˅ᇎ䇱᷀࠶⌅˖䪸ሩᵜ᮷Ⲵѫ㾱⹄ウ޵ᇩˈᓄ⭘ 6WDWD����㔏䇑䖟Ԧˈԕ

���������ᒤ $㛑≁㩕кᐲޜਨѪ⹄ウṧᵜˈᶴᔪപᇊ᭸ᓄ⁑රˈᇎ䇱Ự傼ᵜ᮷

ѝᡰᨀ⹄ウٷ䈤Ǆ俆ݸ൘ഭᴹ㛑ᵳ৲㛑ǃ≁㩕Աъⵏᇎ⳸։㇑⨶ԕ৺᧗ࡦਈ䟿ѻ

䰤ᔰኅ⴨ޣᙗ᷀࠶˗ަ ⅑䪸ሩ᮷ѝн਼Ⲵ⹄ウٷ䇮 ᶴᔪപᇊ᭸ᓄ⁑ර䘋㹼࡛࠶̍

ᇎ䇱Ự傼˗D ਾˈ࡙ ३䝽Ự傼઼࠶ᗇੁٮ⭘ +HFNPDQє䱦⇥⌅䀓޵ߣ⭏ᙗ䰞仈ˈ

ᒦ䙊䗷ᴤᦒ䀓䟺ਈ䟿ᓖ䟿ᯩᔿǃ᧗ࡦཆ䜘ᆿ㿲⧟ຳㅹᯩᔿ䘋㹼ҶっڕᙗỰ傼 ԕ̍

 䳌ᵜ᮷⹄ウ㔃䇪Ⲵਟ䶐ᙗǄ؍↔

 ༻ҁ᯦ࡑ����

ᵜ᮷สҾؑ᚟нሩ〠⨶䇪ǃؑ ਧՐ䙂⨶䇪ԕ৺䍴Ⓚ׍䎆⨶䇪 ԕ̍≁㩕Աъⵏ

ᇎ⳸։㇑⨶Ѫ᷀ࢆޕ␡ˈ⛩ޕ࠷ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽ˈ

൘䟽⛩䱀䘠઼䇪䇱ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶ᖡ૽Ⲵส⹰к 䘋̍а↕

㘳ሏн਼Ⲵ޵ཆ䜘⋫⨶⧟ຳѝഭᴹ㛑ᵳ৲㛑᭸ᓄⲴᔲ䍘ᙗˈࡋᯠѻ༴ྲл˖ 

˄�˅൘⨶䇪кˈㅜаˈоᐢᴹӾཆ䜘ᐲ൪⧟ຳǃ⋫⨶ᵪࡦǃ儈㇑⢩ᖱㅹᯩ

䶒⹄ウᖡ૽Աъⵏᇎ⳸։㇑⨶ഐ㍐ǃ޵൘ᵪ⨶Ⲵ᮷⥞ᡰн਼ˈᴥ ᮷㚊❖ഭᴹ㛑ᵳ

৲㛑ˈӾĀ䘶ੁ␧᭩ā䘉а㿶䀂ࠪਁˈ⹄ウഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъ䘉а⢩↺㗔

փⵏᇎ⳸։㇑⨶⍫ࣘⲴᖡ૽৺ަ֌⭘⑐䚃 Ѡ̍ᇼҶ≁㩕Աъⵏᇎ⳸։㇑⨶ᖡ૽ഐ

㍐Ⲵ⹄ウ᮷⥞˗ㅜҼˈоᐢᴹӾ⹄ਁࡋᯠǃഭ䱵ॆ≤ᒣǃޜਨ㔙᭸ԕ৺㛑ᐲ㺘⧠

ㅹᯩ䶒⹄ウഭᴹ㛑ᵳ৲㛑Ⲵ㓿⍾ਾ᷌н਼ˈᴥ ᮷Ӿ≁㩕Աъⵏᇎ⳸։㇑⨶䘉а㿶

䀂ࠪਁ 䘋̍а↕⹄ウഭᴹ㛑ᵳ৲㛑Ⲵ㓿⍾ਾ᷌ Ѡ̍ᇼҶഭᴹ㛑ᵳ৲㛑㓿⍾ਾ᷌Ⲵ

⹄ウ᮷⥞Ǆㅜйˈᵜ᮷Ӿ䍴Ⓚ᭸ᓄ৺ⴁⶓ᭸ᓄєњ㿶䀂ࠪਁˈ᧒ウҶഭᴹ㛑ᵳ৲
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㛑о≁㩕Աъⵏᇎ⳸։㇑⨶ѻ䰤Ⲵ֌⭘ᵪ⨶ˈ䘋а↕ᤃኅҶ⧠ᴹ⹄ウǄ 

˄�˅൘ᇎ䐥кˈѪĀ䘶ੁ␧᭩āⲴ、ᆖᙗᨀ׋Ҷ䘋а↕Ⲵ䇱ᦞ᭟᫁Ǆ䇱ᇎ

Ҷ൘ᖃࡽ␧ਸᡰᴹࡦ㓿⍾ਁኅⲴᆿ㿲⧟ຳ㛼Ჟл ≁̍㩕Աъ૽ᓄഭᇦਧਜ 〟̍ᶱ

ᕅޕഭᴹ㛑ᵳⲴ、ᆖਸ⨶ᙗǄ 
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2.ᮽ⥤ഔ亴਀⨼䇰ะ⹶  

���ᮽ⥤ഔ亴�  

�����ളᴿ㛗ᵹ৸㛗Ⲻ⴮ީ⹊ガ 

ṩᦞഭ࣑䲒ഭᴹ䍴ᵜငઈՊ㔉ࠪⲴᇊѹ ഭ̍ᴹ㛑ᵳᱟᤷ᭯ᓌ䜘䰘ᦸᵳⲴᣅ䍴

ѫփ࡙⭘ަᤱᴹⲴഭᴹ䍴ӗ䘋㹼ᣅ䍴 Ӿ̍㘼൘㻛ᣅ䍴অսѝᡰӛᴹⲴ㛑ԭǄ䴰㾱

ᤷࠪⲴᱟˈᵜ᮷ѝᡰᨀഭᴹ㛑ᵳ৲㛑Ⲵ≁㩕Աъަᴰ㓸᧗ࡦӪ൷Ѫ≁㩕㛑ьǄ 

˄�˅ഭᴹ㛑ᵳ৲㛑Ⲵࣘഐ⹄ウ 

Ҿഭᴹ䍴ᵜ৲㛑≁㩕ԱъⲴࣘഐˈᆖᵟ⭼ሶަᾲᤜѪєབྷ㊫ˈㅜа㊫ˈԱޣ

ъѫࣘර˖䘉ѫ㾱ᱟӾ≁㩕ԱъⲴ㿶䀂ᶕⴻˈ൘ᖃࡽнᆼழⲴᐲ൪⧟ຳѝˈ㢟ྭ

Ⲵ᭯Աޣ㌫㜭ཏᑞࣙ≁㩕Աъ㧧ਆ〰㕪䍴Ⓚǃݻᴽ㹼᭯໱ෂ˄ᕐ䴘╷઼ᯩ᰾ᴸˈ

ᣔ≁㩕Աъ⿱ᴹӗᵳ˄ᕐ䫴઼ᆻ໎สˈ2016˅Ǆ↔ཆˈ⴨䖳ҾഭᴹԱ؍ˈ˅2016

ъ ≁̍㩕ԱъᑨᑨՊ䲧ޕ㶽䍴ഠຳ ഭ̍ᴹ䍴ᵜⲴᕅޕ㜭Ѫ≁㩕Աъᨀؑ׋⭘ᣵ؍

˄։≹ㅹˈ2017˅ˈࣙ࣋≁㩕Աъケ⹤⧠ᴹ㶽䍴໱ෂˈ㕃䀓㶽䍴㓖ᶏǄㅜҼ㊫ˈ

᭯ᓌѫሬර 䘉̟ѫ㾱ᱟӾ᭯ᓌⲴ㿶䀂ޕ᡻ ൠ̍ᯩ᭯ᓌՊ䙊䗷ഭᇦ䍴ᵜ⎹ޕⲴᯩᔿ

᧘ࣘ≁㩕ԱъഭᴹॆˈަⴞⲴ൘ҾᓄሩケྲަᶕⲴ䠁㶽ডᵪ˄䠁⻊઼ࡈᡂ傴ˈ

2009˅ˈ᧗ࡦᡈ⮕ᙗ䍴Ⓚ˄Lucy ઼ Chernykhˈ2011˅Ǆ 

˄�˅ഭᴹ㛑ᵳ৲㛑Ⲵ㓿⍾ਾ᷌⹄ウ 

䲿⵰≁㩕Աъ␧ਸᡰᴹࡦ᭩䶙Ⲵнᯝ᧘䘋 ഭ̍ᴹ㛑ᵳ৲㛑㓿⍾ਾ᷌Ⲵ⹄ウҏ

䙀⑀ޤ䎧 ѫ̍㾱ത㔅≁㩕Աъ㠚䓛઼䍴ᵜᐲ൪㺘⧠ㅹኅᔰǄ䛓Ѹഭᴹ㛑ᵳ৲㛑ウ

ㄏՊሩ≁㩕Աъӗ⭏ᘾṧⲴᖡ૽˛ᖃࡽᆖᵟ⭼ሩ䘉а䰞仈Ⲵഎㆄቊн㔏а ཊ̍ᮠ

ᆖ㘵䇔Ѫഭᴹ㛑ᵳ৲㛑㜭Պሩ≁㩕ԱъⲴਁኅӗ⭏〟ᶱ᭸ᓄ ն̍ҏᴹᆖ㘵ᨀࠪҶ

н਼Ⲵⴻ⌅Ǆ 

ᴹޣഭᴹ㛑ᵳ৲㛑〟ᶱ㓿⍾ਾ᷌Ⲵ⹄ウˈѫ㾱Ӿྲлйњ㿶䀂ኅᔰ䇘䇪Ǆ 

аᱟ䍴Ⓚ᭸ᓄ㿶䀂Ǆഭᴹ䍴ᵜᰐ䇪ᱟ㧧ਆ㓿⍾䍴Ⓚ䘈ᱟؑ᚟䍴Ⓚ 䜭̍ᴹᶱབྷ

ⲴՈ࣯ˈަѫ㾱৏ഐ൘Ҿᆳ⢩↺Ⲵ᭯⋫኎ᙗǄާփൠˈഭᴹ䍴ᵜⲴᕅޕ᜿ણ⵰≁

㩕Աъо᭯ᓌѻ䰤ᖒᡀҶࡦᓖᙗޣ㚄 䘉̍⿽ޣ㚄㜭ཏᑞࣙ≁㩕Աъ㧧ᗇᴤཊ䍒᭯



 ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷  ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽⹄ウޠ

 
 

10 
 

㺕䍤ǃ〾᭦Ոᜐㅹޣ䭞䍴Ⓚ˄ Wang ㅹ 2̍016˅̍ ᑞࣙ≁㩕Աъ㓿㩕ਁኅǄ↔ཆˈ

ഭᴹ㛑ᵳ৲㛑䘈㜭Ѫ≁㩕ԱъཆⓀ㶽䍴Ⲵ㧧ਆᨀ׋䳀ᖒᣵ؍˄։≹ㅹˈ2017˅ˈ

⹤䲔≁㩕Աъཆ䜘㶽䍴ഠຳǄ޽㘵 ഭ̍ᴹ㛑ᵳ৲㛑㜭ཏᨀ儈≁㩕Աъᓄሩ⧟ຳн

⺞ᇊᙗⲴ㜭࣋ 儈̍᭸㿴䚯਴⿽ഐཆ䜘⧟ຳഐ㍐㘼ӗ⭏Ⲵ仾䲙 㕃̍䀓≁㩕Աъԓ⨶

Ⲵ儈᭸䘀䖜˄䫡⡡≁ㅹࡦ䜘⋫⨶ᵪ޵䳌Աъ؍ˈケߢ 2̍021˅ˈᑞࣙ≁㩕Աъ䘋

 儈໱ෂ㹼ъ˄ညẵ⌱ㅹˈ2019˅Ǆޕ

Ҽᱟⴁⶓ᭸ᓄ㿶䀂Ǆഭᴹ㛑ᵳ㜭ਁᥕⴁⶓ᭸ᓄˈާփ㺘⧠Ѫˈഭᴹ㛑ьнӵ

㜭ཏᴹ᭸㓖ᶏᇦ᯿Աъ᧗㛑㛑ь൘㪓һՊкⲴĀ㔍ሩ㔏⋫ൠսāˈՈॆԱъ޵䜘

⋫⨶⧟ຳˈᑞࣙ㪓һՊᴤྭⲴਁᥕ⋫⨶֌⭘˄ᗀ⛌ㅹ 2̍020˅ˈ䘈㜭ᨀ儈ѝሿ㛑

ьሩ᧗㛑㛑ьⲴ㛑ᵳࡦ㺑ᓖ ᕪ̍ॆѝሿ㛑ьሩ᧗㛑㛑ьⲴⴁⶓ᭸㜭 ᖃ̍৲㛑∄ֻ

䗮ࡠаᇊ䰸٬ᰦ ሶ̍ࡦ㺑ㅜаབྷ㛑ьⲴ㓿⍾ߣㆆ ᣁ̍ަࡦнਸ⨶ᣅ䍴˄ ᵾ᰾᭿ㅹˈ

2017˅ˈᨀ儈≁㩕Աъᣅ䍴᭸⦷Ǆ 

йᱟ㔬ਸ㿶䀂Ǆ䈕㿶䀂⹄ウ㔬ਸ㘳㲁Ҷഭᴹ㛑ᵳ৲㛑Ⲵ䍴Ⓚ᭸ᓄоⴁⶓ᭸ᓄǄ

㔬ਸ᭸ᓄѻлˈM ᯠ㔙ࡋഭᴹ㛑ᵳሩ≁㩕Աъᖡ૽Ⲵ⹄ウѫ㾱ത㔅Աъ㔙᭸ǃޣ

᭸ǃᣅ䍴᭸⦷ǃ䍴ᵜᐲ൪㺘⧠ㅹᯩ䶒ኅᔰǄ≁㩕Աъ㔙᭸ᯩ䶒ˈ䱸ᔪ᷇˄2015˅

䇔Ѫˈഭᴹ㛑ᵳ㜭оᇦ᯿ᡰᴹᵳѻ䰤ӗ⭏ॿ䈳᭸ᓄˈᇎ⧠Ո࣯ӂ㺕ˈՈॆ䍴Ⓚ䝽

㖞ˈᨀ儈Աъ㔙᭸Ǆ↔ཆˈࡈ੟ੋ઼➺⪷˄2013˅Ⲵ⹄ウҏ䘋а↕ր䇱ҶҼ㘵ѻ

䰤Ⲵ↓⴨ޣޣ㌫Ǆѫ㾱৏ഐ൘Ҿഭᴹ㛑ᵳ㜭Ѫ≁㩕ԱъⲴਁኅࡋ䙐ᴤཊ㓿⍾䍴Ⓚǃ

ᤃᇭਁኅオ䰤˄։≹ㅹˈ2017˅Ǆ㘼੤ഭ唾˄2020˅Ⲵ⹄ウࡉ㺘᰾ˈഭᴹॆᰐ⌅

ᨀ儈≁㩕Աъ⳸࡙≤ᒣ˗≁㩕Աъࡋᯠᯩ䶒ˈ㖇ᆿ઼〖䱵ḻ˄2019˅⹄ウਁ⧠ˈ

ഭᴹ㛑ᵳ㜭Ѫᇦ᯿Աъࡋᯠ䍴ⓀⲴ㧧ਆᨀׯ׋ᦧˈࣙ࣋ᇦ᯿Աъ໎࣐ࡋᯠᣅޕǄ

䘋а↕ൠˈ世⎚઼䎥࣢ᶮ˄2021˅ሶ⹄ウṧᵜᤃኅ㠣≁㩕Աъˈᇎ䇱㔃᷌㺘᰾ˈ

ഭᴹ㛑ᵳнӵ㜭໎࣐≁㩕ԱъⲴࡋᯠᣅޕ 䘈̍㜭ᨀ儈≁㩕ԱъⲴਁ᰾᭸⦷ ᣅ̠䍴

᭸⦷ᯩ䶒ˈࡈᜐྭ઼❖᮷࿎˄2022˅䇔Ѫˈഭᴹ㛑ᵳ৲㛑ሩᣅ䍴н䏣Ⲵ㕃䀓֌⭘

ᆈ൘䰸٬ а̍ᰖ䎵䗷䈕䰸٬ ≁̍㩕ԱъሶՊ䲧ޕᣅ䍴н䏣ⲴトຳǄᵾ໎⾿ㅹ˄ 2021˅

䇔Ѫˈഭᴹ䍴ᵜ൘䶎ഭᴹԱъѝਟ㜭Պਁᥕє⿽֌⭘ˈаᱟĀ᧐ཪѻ᡻āˈণഭ

ᴹ䍴ᵜⲴӻޕՊᒢ亴䶎ഭᴹԱъⲴᣅ䍴ߣㆆ 䱽̍վ䶎ഭᴹԱъᣅ䍴᭸⦷ Ҽ̍ᱟĀᢦ

ᤱѻ᡻āˈণᕅޕഭᴹ䍴ᵜ㜭ཏѪ䶎ഭᴹԱъᑖᶕᴤཊ䍴Ⓚˈᑞࣙަ㕃䀓ᣅ䍴н

䏣ˈᴰ㓸Ự傼㔃᷌ᱮ⽪ˈ᭯ᓌ൘ަѝѫ㾱ᢞ╄Ⲵᱟ³ᢦᤱѻ᡻´Ⲵ䀂㢢ˈণഭᴹ䍴
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ᵜⲴᕅޕ㜭ᑞࣙ䶎ഭᴹԱъ㕃䀓ᣅ䍴н䏣 䍴̠ᵜᐲ൪㺘⧠ᯩ䶒 ୀ̍ᶮ㧢ㅹ˄ 2021˅

Ⲵ⹄ウ㺘᰾ˈഭᴹ㛑ᵳ㜭ཏᣁࡦ㛑ԧፙⴈˈ㔤ᤱᡁഭ䇱ࡨᐲ൪ⲴっᇊਁኅǄ 

ҏᴹᆖ㘵ቡഭᴹ㛑ᵳ৲㛑ሩ≁㩕ԱъⲴ〟ᶱᖡ૽ᤱ৽ሩᘱᓖǄ俆ݸˈ᭯ ⋫㿲

䇔Ѫ ഭ̍ᴹ㛑ᵳᱟ᭯ᓌᒢ亴≁㩕㓿⍾Ⲵᣃ᡻ 䘉̍⿽ᒢ亴֯ᗇ≁㩕Աъ൘ӛਇ᭯ᓌ

㺕䍤Ⲵ਼ᰦ᢯ᣵҶᴤ䟽Ⲵ䳷ઈ঻࣋ˈD 㓸ሶሬ㠤≁㩕Աъїཡ৏ᵜⲴӗ૱ᐲ൪ㄎ

ҹ࣋˄ 䜝ࢁ㣡઼ᶌޤᕪ 2̍011˅̍ 㘼ф䘉⿽᭯⋫ޣ㌫䘈ᴹਟ㜭Պ╄ਈѪ᭯Աਸ䈻ˈ

䘋а↕ᢙབྷ᭯ᓌᇈઈⲴራ』オ䰤ˈ䱽վ≁㩕Աъ㓿⍾᭸⦷˄ᵾ᮷䍥઼։᰾Ṳˈ

2017˅Ǆަ⅑ˈഭᴹ৲㛑㛑ьо≁㩕᧗㛑㛑ьѻ䰤Ⲵᐕ֌㓿傼н਼ˈഐ㘼൘㓿㩕

⁑ᔿǃ㹼Ѫⴞḷԕ৺ߣㆆ⁑ᔿㅹᯩ䶒൷ᆈ൘䖳བྷⲴᐞ࡛˄䱸ᔪ᷇ 2̍015˅ˈᕅޕ

ഭᴹ㛑ьнӵՊ໎࣐≁㩕ԱъⲴ㓿㩕ᡀᵜ 䘈̍Պሬ㠤≁㩕Աъࠪ⧠䍴ᵜ䝽㖞ࠪ䭉ˈ

䘋㘼䈡ਁԱъܥቨॆ仾䲙˄㛆↓ㅹˈ2022˅Ǆ޽ᴹˈ'HQJ ㅹ˄����˅・䏣ᡁഭ

Āഋзӯā㓿⍾ࡪ◰䇑ࡂˈ⹄ウҶ᭯ᓌᒢ亴ሩ≁㩕Աъᣅ䍴᭸⦷Ⲵᖡ૽ˈ㔃᷌ਁ

⧠᭯ᓌᒢ亴Պ࣐ࢗ≁㩕Աъᡰ䶒ѤⲴᣅ䍴н䏣ˈᦏᇣޜਨъ㔙Ǆ 

�����ⵕᇔ⳾֏㇗⨼Ⲻ⴮ީ⹊ガ 

� � � �Պ䇑߶ࡉⲴᰕ⳺㿴㤳ԕ৺Աъ޵ཆ䜘ⴁ㇑࣋ᓖⲴ໎ᕪ֯ᗇᓄ䇑⳸։㇑⨶᫽

֌䳮ᓖнᯝ࣐བྷ ⵏ̍ᇎ⳸։㇑⨶ࡉഐѪᇎᯭⲴ䳀〈ᙗᕪǃ᫽֌ᴤާᰦオ⚥⍫ᙗㅹ

⢩⛩㘼ᡀѪᖃࡽԱъ⳸։᫽֌Ⲵѫ㾱᡻⇥ѻаǄM ⭡ⵏᇎ⳸։㇑⨶Ⲵᾲᘥᴰᰙޣ

6FKLSSHU˄����˅ᨀࠪˈ6FKLSSHU 䇔Ѫ㇑⨶㘵ՊѪҶᇎ⧠㠚䓛࡙⳺ᴰབྷॆ㘼࡫᜿

ˈѻѪⵏᇎ⳸։㇑⨶⍫ࣘǄ↔ਾ〠ׯᇩˈ䘉а䗷〻޵᭩䍒࣑ؑ᚟ᡰᣛ䵢Ⲵ؞

5R\FKRZGKXU\˄ ���� ሩ˅к䘠ᾲᘥ䘋㹼Ҷᆼழ ᤷ̍ࠪⵏᇎ⳸։㇑⨶ᱟᤷ䙊䗷՚䙐

㲊ᶴޣ㚄Ӕ᱃ǃ׳䬰⍫ࣘⲴᯩᔿˈᴰ㓸ᇎ⧠؞᭩䍒࣑ᣕ੺ǃ䈟ሬཆ䜘࡙⳺⴨ޣ㘵

ⲴⴞⲴǄᴥ ᮷ᴹޣⵏᇎ⳸։㇑⨶Ⲵᓖ䟿৲㘳 5R\FKRZGKXU\˄ ���� ᨀ˅ࠪⲴ⁑රǄ 

˄�˅ⵏᇎ⳸։㇑⨶ࣘഐ⹄ウ 

ᴹޣⵏᇎ⳸։㇑⨶Ⲵࣘഐ⹄ウ ᆖ̍ᵟ⭼䇔Ѫѫ㾱ᴹྲлй⿽ ࡙ࣘ⿱ᱟ࡛࠶̍

ᵪǃ㶽䍴ࣘᵪԕ৺䍴ᵜᐲ൪ࣘᵪǄ 

⿱࡙ࣘᵪǄԓ⨶䰞仈Ⲵᆈ൘֯ᗇޜਨ㇑⨶ቲᡆ㘵བྷ㛑ьՊѪҶ㠚䓛࡙⳺Ⲵᇎ

⧠㘼䘋㹼䘶ੁ䘹ᤙˈᦏᇣަԆ࡙⳺⴨ޣ㘵ᵳ⳺Ǆ∄ྲ㇑⨶ቲՊѪҶ儈仍㯚䞜ǃ㧧

ਆޜਨ㛑⾘ㅹᇎᯭⵏᇎ⳸։㇑⨶˄օေ仾ㅹ 2̍019˅ˈ㘼фབྷ㛑ьҏՊѪҶ᭛ਆ
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᧗ࡦᵳ⿱࡙㘼ᇎᯭⵏᇎ⳸։㇑⨶˄ᵾ᮷⍢ㅹˈ2014˅Ǆ 

㶽䍴ࣘᵪǄؑ᚟нሩ〠ሬ㠤䍴䠁䴰≲ᯩཆⓀ㶽䍴ഠ䳮ˈഐ↔ˈ䍴䠁䴰≲ᯩᴹ

ࣘᵪ䙊䗷⳸։᫽֌䈳儈࡙⏖ˈԕׯ㧧ਆᴤཊཆ䜘䍴䠁˄⦻Ӂㅹ 2̍016˅ˈ⢩࡛ᱟ

ሩҾ㓿ᑨ䚝ਇĀؑ䍧↗㿶āⲴ≁㩕Աъ㘼䀰Ǆ 

䍴ᵜᐲ൪ࣘᵪǄԱъՊѪҶ┑䏣䍴ᵜᐲ൪Ⲵ䴰≲઼亴ᵏˈ䈳ᮤ⳸։ؑ᚟ˈ֯

Աъ䍒࣑ᣕ੺ѝⲴ࡙⏖㺘⧠Ѫ↓٬ 㔤̍ᤱԱъ࡙⏖Ⲵっᇊ໎䮯ᘱ࣯˄ Eli ㅹ 2̍002 Ǆ˅

∄ྲˈкᐲޜਨՊѪҶっᇊ㛑ԧǃᨀॷᐲ൪ԧ٬㘼ᇎᯭⵏᇎ⳸։㇑⨶˄䉒ᗧӱ઼

ᔆ⧲ˈ2018˅Ǆ 

˄�˅ⵏᇎ⳸։㇑⨶᫽֌᡻⇥⹄ウ 

ᖃࡽᆖᵟ⭼ᴹޣⵏᇎ⳸։㇑⨶᫽֌᡻⇥Ⲵ⹄ウᐢ㓿ᖒᡀҶ䖳Ѫ㔏аⲴ䇔⸕ˈ

 ᱟᔲᑨ䬰୞᫽᧗ǃᔲᑨ⭏ӗᡀᵜ᫽᧗઼ᔲᑨ䝼䟿ᙗ䍩⭘᫽᧗Ǆ࡛࠶

ᔲᑨ䬰୞᫽㓥ᱟᤷ䙊䗷ᨀ儈ᣈᢓǃᔦ䮯䍗Ⅾᖂ䘈ᵏ䲀ㅹᯩᔿ໎࣐୶૱䬰䟿ˈ

ᨀ儈Աъ⳸࡙仍Ǆ⸝ᵏᶕⴻˈ䘉⿽᫽㓥ᯩᔿ⺞ᇎ㜭ཏᑞࣙԱъᇎ⧠࡙⏖໎䮯ˈն

Ӿ䮯ᵏᶕⴻሶ໎࣐Աъ䍴䠁എ᭦䳮ᓖ ᣁ̍ࡦԱъ䬰୞ᤱ㔝ᙗ ᖡ̍૽ԱъᵚᶕⲴ⭏

ӗ㓿㩕Ǆ 

ᔲᑨ⭏ӗᡀᵜ᫽᧗ᱟᤷ൘ԱъപᇊᡀᵜаᇊⲴࡽᨀл 䙊̍䗷ᢙབྷԱъ⭏ӗ㿴

⁑Ⲵᯩᔿ঻㕙ӗ૱অս⭏ӗᡀᵜˈ䱽վ୞ԧˈᨀ儈䬰䟿ˈ໎࣐Աъ䍒࣑ᣕ੺⳸։

≤ᒣǄն䘉⿽ⴢⴞᢙབྷ⭏ӗⲴ㹼ᖴՊሬ㠤Աъӗ૱׋䴰ཡ㺑ˈӗ⭏ᆈ䍗〟঻ˈ໎

࣐ӗ૱Ⲵۘᆈ઼㇑⨶ᡀᵜǄ 

ᔲᑨ䝼䟿ᙗ䍩⭘᫽᧗ᱟᤷ㇑⨶ቲ䙊䗷᫽㓥ᒯ੺䍩ǃᤋᖵ䍩ㅹ䝼䟿ᙗ䍩⭘᭟ࠪ

Ⲵᯩᔿ䈳ᮤԱъ䍒࣑ᣕ੺⳸։≤ᒣǄ䘉⿽䍩⭘Ⲵ໎߿ਈࣘᴰ㓸ሶ֌⭘ҾԱъ࡙⏖ˈ

ᑞࣙԱъ䗮ᡀᵏᵋъ㔙ᤷḷ ն̍䘉㊫᭟ࠪᰐ⌅ѪԱъࡋ䙐᭦⳺ ส̍ᵜ኎Ҿᰐ᭸᭟

ࠪǄ䮯↔ԕᖰˈՊሩԱъӗ⭏нਟ䘶ⲴᦏᇣǄ 

˄�˅ⵏᇎ⳸։㇑⨶ᖡ૽ഐ㍐⹄ウ 

㠚 6FKLSSHU˄ 1989˅ᨀࠪⵏᇎ⳸։㇑⨶ԕᶕˈᴹޣⵏᇎ⳸։㇑⨶Ⲵ⹄ウаⴤ

ԕᶕ䜭ᱟᆖ㘵ԜⲴ䟽⛩⹄ウ䈍仈ѻаǄ5R\FKRZGKXU\˄ 2006 Ⲵ˅⹄ウր䇱ҶԱъ

ⵏᇎ⳸։㇑⨶ⲴᲞ䙽ᆈ൘ᙗǄ↔ਾˈ䲿⵰⹄ウⲴнᯝ␡ޕˈᴹޣԱъⵏᇎ⳸։㇑

⨶ᖡ૽ഐ㍐Ⲵ⹄ウҏ൘ᤱ㔝␡ޕǄਟԕሶ䘉Ӌᖡ૽ഐ㍐࠶ࡂѪԱъཆ䜘ᖡ૽ഐ㍐

ˈ䜘ᖡ૽ഐ㍐ˈཆ䜘ѫ㾱Ӿн⺞ᇊᙗǃ䍴ᵜᐲ൪ᔰ᭮ǃ⌅ᖻ⧟ຳㅹᯩ䶒ኅᔰ޵઼
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 ǃ儈㇑⢩ᖱㅹǄࡦ䜘᧗޵ѫ㾱वᤜ㛑ᵳ㔃ᶴǃ㛑ᵳᙗ䍘ǃࡉ䜘޵

ཆ䜘ᖡ૽ഐ㍐ѫ㾱वᤜྲлࠐ⿽Ǆ 

ㅜаˈᴹޣн⺞ᇊᙗሩԱъ㹼ѪⲴᖡ૽ˈѫ㾱ത㔅ԕлн⺞ᇊᙗኅᔰˈ࡛࠶

ᱟ⧟ຳн⺞ᇊᙗǃ㓿⍾᭯ㆆн⺞ᇊᙗǃᐲ൪ⴁ㇑н⺞ᇊᙗǄ俆ݸˈ⧟ຳн⺞ᇊᙗ

ᱟᤷԱъཆ䜘ᐲ൪⧟ຳࠪ⧠Ҷ䶎↓ᑨԕ৺ᰐ⌅亴㿱Ⲵ⌒ࣘ 䘉̍䟼Ⲵཆ䜘ᐲ൪⧟ຳ

ѫփᶴᡀवᤜԱъⲴ׋ᓄ୶ǃᇒᡧԕ৺ㄎҹ㘵 䘉̍⿽н⺞ᇊᙗՊࠫߢԱъᵚᶕⲴ

ъ㔙ˈ֯ᗇ㇑⨶ቲᴹࣘᵪᇎᯭⵏᇎ⳸։᫽֌Ǆ਼ᰦˈ䘉⿽н⺞ᇊᙗ䘈Պᨀ儈㇑⨶

㘵нᖃ㹼Ѫ㻛䇶࡛Ⲵ䳮ᓖˈ֯ᗇ㇑⨶ቲᴹᵪՊǃᴹ㜭࣋ᇎᯭⵏᇎ⳸։㇑⨶ˈᴰ㓸

ሬ㠤䖳儈Ⲵⵏᇎ⳸։㇑⨶≤ᒣ˄ᕐ䠁㤕ㅹ 2̍013˅˗ަ⅑ˈ㓿⍾᭯ㆆн⺞ᇊᙗᱟ

ᤷԱъᰐ⌅ቡഭᇦᵚᶕ㓿⍾᭯ㆆᯩੁԕ৺ਈࣘࠪڊਸ⨶Ⲵࡔᯝˈ∄ྲ᭯ᓌᱟ੖ǃ

օᰦԕ৺ྲօ᭩ਈ⧠㹼㓿⍾᭯ㆆ˄Huseyin ઼ Mihai 2̍013˅ˈ䘉⿽н⺞ᇊᙗՊ໎

࣐Աъ㓿㩕ъ㔙Ⲵнਟ᧗ᙗǃᨀ儈Աъ޵ཆ䜘ؑ᚟໱ෂˈѫ㿲кˈ䘉⿽н⺞ᇊᙗ

Պ֯㇑⨶㘵⓻⭏ࠪ⳸։㇑⨶ࣘᵪ ᇒ̍㿲к 䘉̍⿽н⺞ᇊᙗՊѪ㇑⨶㘵ᇎᯭⵏᇎ⳸

։㇑⨶ᨀ׋ᶑԦˈD 㓸ሬ㠤䖳儈Ⲵⵏᇎ⳸։㇑⨶≤ᒣ˄ 哴ᒶᡀㅹ 2̍022˅̠ ᴰਾˈ

ᐲ൪ⴁ㇑䜘䰘ӗ⭏Ⲵн⺞ᇊᙗҏՊᖡ૽Աъ㹼Ѫˈަ ৏ഐ൘Ҿᵚᶕⴁ㇑࣋ᓖⲴਈ

ॆՊሬ㠤Աъᡀᵜ઼᭦⳺ӗ⭏᭩ਈˈ֯ ަᴤᴹࣘᵪ䘹ᤙ൘ᖃࡽⴁ㇑࣋ᓖл䱽ᵏ䰤

ُࣙ⳸։㇑⨶㧧ਆ㶽䍴˄ਔᵤ઼㘏༛䘀ˈ2020˅Ǆ 

ㅜҼˈ⌅ᖻ֌Ѫ㓿⍾䘀㹼Ⲵ䟽㾱ส⹰ˈᱟԱъ᭯ㆆࡦᇊᡰᗵ享㘳㲁Ⲵഐ㍐ˈ

&RKHQ઼ =DURZLQ˄2010˅Ⲵ⹄ウਁ⧠ˈǉ㩘⨝ᯟ�ྕݻᯟ࡙⌅ṸǊࠪਠѻࡽˈԱ

ъᓄ䇑⳸։㇑⨶⍫ࣘ੸кॷᘱ࣯ 䈕̍⌅ṸⲴᇎᯭ൘ᴹ᭸ᣁࡦᓄ䇑⳸։㇑⨶⍫ࣘⲴ

਼ᰦࣙ䮯ҶԱъⵏᇎ⳸։㇑⨶ᘱ࣯Ǆ 

ㅜй 䍴̍ᵜᐲ൪Ⲵᔰ᭮нӵ㜭ཏᤃᇭഭ䱵㶽䍴⑐䚃 䘈̍㜭ӗ⭏ཆ䜘⋫⨶᭸ᓄˈ

Ոॆᡁഭ䍴ᵜᐲ൪⧟ຳǄӔ৹кᐲԱъ൘ѕṬⲴཆ䜘䍴ᵜᐲ൪⧟ຳѝ߿ቁҶᓄ䇑

⳸։㇑⨶᫽֌ˈնতᨀ儈Ҷⵏᇎ⳸։㇑⨶≤ᒣ˄䍮ᐗ⦹઼ઘహই 2̍016˅ˈն㺱

⸕ḡㅹ˄ 2014 Ⲵ˅⹄ウত㺘᰾ 4̍),,ᤱ㛑ᰦ䰤䖳䮯ˈоԱъᮤփ࡙⳺ᯩੁ䎻਼ˈ

Ѫᇎ⧠䮯ᵏԧ٬ Ԇ̍Ԝᴹࣘᵪ〟ᶱⴁⶓԱъ㓿⍾⍫ࣘⲴᔰኅ ᣁ̍ࡦԱъⵏᇎ⳸։

㇑⨶⍫ࣘⲴᔰኅ˗䘋а↕ൠˈᖝ䳵ଢ઼⊚᰼Ӂ˄2022˅⹄ウਁ⧠ˈĀ䱶⑟䙊ā㜭

ཏᴹ᭸㕃䀓ԓ⨶ߢケǃᕪॆԱъⴁⶓˈᣁࡦԱъⵏᇎ⳸։㇑⨶Ǆ 

ㅜഋ Ⴢ̍փ֌Ѫа⿽䶎↓ᔿ⋫⨶ᵪࡦˈަ ⋫⨶֌⭘Ⲵਁᥕ㜭ཏᴹ᭸㓐↓Աъ
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㠚䓛䘍㿴㹼Ѫ˄Alexander ㅹˈ2008˅ˈჂփޣ⌘㜭ཏᴹ᭸ᨀ儈Աъ䍒࣑ؑ᚟䘿

᰾ᓖ 䘋̍㘼ᴹ᭸㕙ሿ㇑⨶ቲ䘋㹼⳸։᫽㓥Ⲵオ䰤 ᣁ̍ࡦԱъⵏᇎ⳸։㇑⨶⍫ࣘ˄ ⦻

ѭ၏઼⇥兿Ⴇˈ2018˅Ǆ 

 њᯩ䶒ኅᔰ᧒䇘Ǆࠐѫ㾱Ӿྲлࡉ䜘ᖡ૽ഐ㍐޵

ㅜа 㛑̍ᵳ㔃ᶴоᙗ䍘֌Ѫ⧠ԓޜਨ⋫⨶Ⲵ䟽㾱㓴ᡀ䜘࠶ ᗵ̍❦ՊሩԱъⵏ

ᇎ⳸։㇑⨶⍫ࣘӗ⭏ᖡ૽ 䘉̍䟼Ⲵ㛑ᵳ㔃ᶴ৸ਟԕ㓶࠶Ѫ㛑ᵳ䳶ѝᓖǃχ ᶴᤱ㛑

∄䟽ǃഭᴹ㛑ᵳࡦ㺑ᓖǃ㇑⨶ቲᤱ㛑ㅹǄᇯᲃ઼঒ភ˄2020˅Ⲵ⹄ウ㺘᰾ˈ䗷ᓖ

䳶ѝⲴ㛑ᵳՊ֯བྷ㛑ьᴹ䏣ཏⲴ㜭઼࣋ࣘᵪᇎᯭ⳸։᫽֌ ↔̍ᰦⲴԱъ儈㇑ՊѪ

Ҷ㠚䓛࡙⳺ˈ䗾ਸབྷ㛑ьⲴĀᦿオā㹼Ѫˈ᫽᧗Աъ⳸։ˈ䱽վԱъ⳸։䍘䟿ˈ

ն䘉⿽ᖡ૽ᴤཊփ⧠൘ᓄ䇑⳸։㇑⨶ᯩ䶒Ǆχ ᶴᣅ䍴㘵ᱟᖃࡽᡁഭ䍴ᵜᐲ൪к䟽

㾱Ⲵཆ䜘ⴁ㇑࣋䟿ˈ⴨䖳њӪᣅ䍴㘵ˈᵪᶴᣅ䍴㘵ᤕᴹᴤуъⲴ᷀࠶ᐸˈᤱ㛑∄

ֻҏᴤབྷˈM 㜭࣋ᴤᴹࣘᵪਁᥕ〟ᶱⲴⴁⶓ֌⭘ 䱽̍վԱъⵏᇎ⳸։㇑⨶≤ᒣ˄ ᵾ

໎⾿ㅹˈ2013˅˗䘋а↕ൠˈ㖇Ԉዙ˄����˅ਁ⧠ˈ䘉⿽ᣁࡦ֌⭘ਚᆈ൘Ҿ䮯ᵏ

ᤱ㛑Ⲵᵪᶴᣅ䍴㘵ᖃѝ ф̠ਚᴹᖃᵪᶴᣅ䍴㘵㛑ᵳ䳶ѝᓖ䖳儈ᰦ ᡽̍㜭ᴹ᭸ࡦ㓖

Աъⵏᇎ⳸։㇑⨶㹼Ѫ ৽̍ѻࡉՊሬ㠤ᴤཊⲴⵏᇎ⳸։㇑⨶᫽㓥⍫ࣘ˄ ᆉഭݹㅹˈ

2015˅Ǆᖃࡽˈᡁഭ㓿⍾㔃ᶴ↓༴Ҿнᯝ䈳ᮤⲴ䟽㾱䱦⇥ˈ䲿⵰␧ਸᡰᴹࡦ᭩䶙

Ⲵ᧘䘋 ཊ̍ᮠԱъ㛑ᵳ㔃ᶴ൷੸⧠ࠪഭᴹ㛑઼䶎ഭᴹ㛑⴨ӂࡦ㺑Ⲵተ䶒 ∋̍ᯠ䘠

઼ᕐঊ᮷˄2020˅Ⲵ⹄ウ㚊❖᭸⦷㿲઼䍴Ⓚӂ㺕㿲ˈӾ䘉єњ㿶䀂ࠪਁ䇪䘠Ҷഭ

ᴹԱъ␧઼ᡰᴹࡦ᭩䶙Ⲵ᭯ㆆ᭸ᓄ ᒦ̍䙊䗷ᇎ䇱Ự傼䇱ᇎҶԱъ␧ਸᡰᴹࡦ᭩䶙

ሩഭᴹԱъⵏᇎ⳸։㇑⨶ᣁࡦ֌⭘Ⲵⵏᇎᆈ൘ᙗ˗਼ṧⲴˈ⽱ᘰ䭖ㅹ˄����˅Ⲵ

⹄ウ㺘᰾ ␧̍ਸ㛑ᵳࡦ㺑ᓖⲴᨀ儈㜭ཏᴹ᭸ᣁࡦ㇑⨶ቲ㠚࡙㹼Ѫǃࣙ ਨᆼழޜ࣋

 ᴰ㓸䱽վഭᴹԱъⵏᇎ⳸։㇑⨶≤ᒣǄˈࡦ䜘᧗޵

ㅜҼ ᆼ̍ழⲴ޵䜘᧗ࡦᱟ㕃䀓Աъԓ⨶ߢケⲴ䟽㾱᡻⇥ ᗵ̍❦ՊሩԱъⵏᇎ

⳸։㇑⨶ӗ⭏ᖡ૽Ǆ޵䜘᧗ࡦ䍟クҾԱъ⭏ӗ䘀㩕Ⲵޘ䗷〻 㜭̍ཏᴹ᭸ⴁⶓ㇑⨶

ቲᇎᯭⵏᇎ⳸։㇑⨶㹼Ѫ 䱽̍վԱъⵏᇎ⳸։㇑⨶≤ᒣ˄ ᯩ㓒ᱏ઼䠁⦹၌ 2̍011 Ǆ˅�  

ㅜй ⳸̍։㇑⨶оԱъ儈㇑ᇶ࠷⴨ޣ ৏̍ഐ൘Ҿ⳸։㇑⨶ᱟሩޜਨ䍒࣑ᣕ੺

䘋㹼᧗ࡦⲴ䗷〻˄ Shehzad 2̍001 Ǆ˅ᆖᵟᙗⲴ儈㇑䶒Ѥ⵰ᴤ儈Ⲵ⳸։ⴞḷ Ѫ̍Ҷ

ޘ䇱㠚䓛㙼ъᆹ؍ Ԇ̍ԜՊ䙊䗷ⵏᇎ⳸։᫽㓥ⲴᯩᔿᨀॷԱъ䍒࣑㔙᭸˄ ᗀ䫱⾕

઼䜝᮷ٙ 2̍020˅Ǆ਼ᰦˈ⭘䍒࣑㔙᭸㘳Ṩ㇑⨶㘵㓿㩕ъ㔙Ⲵᯩᔿ֯ަᴹࣘᵪᇎ
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ᯭⵏᇎ⳸։㇑⨶˄〻઼᷌㪻≤2019ˈޘ˅Ǆ↔ཆˈྣᙗ &)2 нӵᰐ⌅䱽վԱъ

ⵏᇎ⳸։㇑⨶≤ᒣ 䘈̍Պᨀ儈Աъⵏᇎ⳸։㇑⨶〻ᓖ˄ ㅁ䵎઼ᵾ᰾䖹ࡈ 2̍018˅̠

ն໎࣐㇑⨶ቲᨀ儈ᤱ㛑∄ֻ˄㺱⸕ḡㅹ 2̍014˅ǃ䘹㚈ᢰᵟᙗ⤜・㪓һ˄㜑ݳᵘ

ㅹˈ2016˅ㅹࡉᱟᣁࡦԱъⵏᇎ⳸։㇑⨶Ⲵ䟽㾱ᯩᔿǄ 

�����ᮽ⥤䘦䇺�  

䙊䗷ԕкሩഭᴹ㛑ᵳ৲㛑оԱъⵏᇎ⳸։㇑⨶⴨ޣ᮷⥞Ⲵഎ亮ˈᖂ㓣ྲл˖

ㅜа 䲿̍⵰ᡁഭ␧ਸᡰᴹࡦ᭩䶙Ⲵнᯝ᧘䘋 ഭ̍ᴹ㛑ᵳ৲㛑ሩ≁㩕ԱъⲴᖡ૽⹄

ウҏ൘ᤱ㔝␡޵ˈޕᇩҏ൘нᯝѠᇼǄ俆ݸˈཊᮠ⹄ウ䜭㺘᰾ഭᴹ㛑ᵳ৲㛑㜭ཏ

Ѫ≁㩕ԱъⲴਁኅӗ⭏〟ᶱ֌⭘ˈާփൠˈഭᴹ㛑ᵳާᴹ䍴Ⓚ᭸ᓄˈѪ≁㩕Աъ

Ⲵਁኅᨀ׋㓿⍾䍴Ⓚᡆ㘵ؑ᚟䍴Ⓚ ഭ̠ᴹ㛑ᵳ㜭ӗ⭏ⴁⶓ᭸ᓄ Ո̍ॆ≁㩕Աъ޵

䜘⋫⨶⧟ຳ˗ഭᴹ㛑ᵳ㜭ཏ䙊䗷ਁᥕ㔬ਸ᭸ᓄⲴᯩᔿˈ໎࣐ԱъࡋᯠᣅޕǃՈॆ

ᣅ䍴᭸⦷ǃᨀ儈ޜਨ䍒࣑㔙᭸ԕ৺؍䳌䍴ᵜᐲ൪ڕᓧ䘀㹼ㅹǄަ⅑ˈҏᴹᆖ㘵ᨀ

ࠪҶн਼Ⲵ㿲⛩ 䇔̍Ѫഭᴹ㛑ᵳ৲㛑≁㩕ԱъՊሩԱъⲴਁኅӗ⭏н࡙ᖡ૽Ǆㅜ

Ҽˈᐢᴹ᮷⥞Ӿ⧟ຳⲴн⺞ᇊᙗǃ䍴ᵜᐲ൪ᔰ᭮ǃ㛑ᵳ㔃ᶴоᙗ䍘ǃ޵䜘᧗ࡦ儈

㇑⢩ᖱㅹᯩ䶒᧒ウҶԱъⵏᇎ⳸։㇑⨶Ⲵᖡ૽ഐ㍐Ǆ 

ഐ↔ˈᴥ ᮷สҾ⧠ᴹഭᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։㇑⨶⹄ウⲴ⴨ޣ⹄ウˈ

䘋а↕᰾⺞Ҷᵜ⹄ウⲴᗵ㾱ᙗǄѫ㾱वᤜԕлєњᯩ䶒˖ㅜаˈᖃࡽᴹޣഭᇦ৲

оᖒᔿሩԱъⵏᇎ⳸։㇑⨶ᖡ૽Ⲵ⹄ウѫփཊѪഭᴹޘ䍴઼ഭᴹ᧗㛑Աъ ❖̍⛩

ቊᵚ㚊❖≁㩕Աъ 䛓̍Ѹഭᴹ㛑ᵳ৲㛑ウㄏՊሩ≁㩕Աъⵏᇎ⳸։㇑⨶ӗ⭏ᘾṧ

Ⲵᖡ૽˛ᖃࡽⲴ⹄ウ䘈㕪ѿӾ≁㩕Աъⵏᇎ⳸։㇑⨶䀂ᓖࠪਁỰ傼ഭᴹ㛑ᵳ৲

㛑Ⲵ、ᆖᙗǄㅜҼˈᖃࡽሩഭᴹ㛑ᵳ৲㛑≁㩕ԱъⲴᖡ૽ቊᆈ൘ҹ䇞ˈѫ㾱৏ഐ

൘Ҿᖃࡽᆖᵟ⹄ウሩഭᴹ㛑ᵳⲴ৲㛑᭸ᓄӗ⭏Ҷн਼Ⲵⴻ⌅Ǆྲ ᷌ഭᴹ㛑ᵳ৲㛑

≁㩕Աъ㜭ཏ䙊䗷䍴Ⓚ᭸ᓄᣁࡦ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶Ⲵࣘᵪǃ䙊䗷ⴁⶓ᭸

ᓄ䱽վ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶Ⲵ㜭࣋ 䛓̍Ѹቡਟԕ䘋а↕ѪԱъᣁࡦⵏᇎ⳸

։㇑⨶⍫ࣘǃ؍ᣔ࡙⳺⴨ޣᵳ⳺ᨀ׋ᯠⲴ⹄ウ㿶䀂Ǆ↔ཆҏ㜭䘋а↕Ự傼≁㩕Ա

ъ␧ਸᡰᴹࡦ᭩䶙Ⲵ、ᆖᙗ Ѫ̍ᑞࣙ≁㩕Աъ䘋а↕䇔䇶ࡠഭᴹ䍴ᵜⲴޕ傫ᒦ䶎

Āഭ䘋≁䘰āˈ㘼ᱟĀഭ≁ޡ䘋āᨀ׋ᮠᦞ᭟᫁Ǆ 
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���⨼䇰ะ⹶ 

�����ؗᚥуሯ〦⨼䇰 

� � � �ؑ᚟нሩ〠ᱟᤷ䍴ᵜᐲ൪кӔ᱃ѫփѻ䰤ᡰᦼᨑⲴؑ᚟нᆼޘሩㅹ ⭡̍↔ሶ

Պᕅਁᐲ൪䘀㹼᭸⦷վлㅹ䰞仈Ǆ᤹ ➗ؑ᚟нሩ〠⨶䇪ˈؑ ᚟Ո࣯ᯩՊ࡙࠶ݵ⭘

ަؑ᚟Ո࣯ࠪڊሩؑ᚟࣓࣯ᯩн࡙Ⲵһᛵ 䘋̍㘼֯ᗇ䍴ᵜᐲ൪кнਟ䚯ݽⲴݵᯕ

⵰䚃ᗧ仾䲙઼䘶ੁ䘹ᤙ䰞仈˄Michae ઼ Spenceˈ1973˅Ǆ 

ሩԱъ㘼䀰 䘉̍⿽нሩ〠ѫ㾱वᤜєњᯩ䶒 а̍ᱟᆈ൘ҾԱъ޵ཆ䜘ѻ䰤Ⲵ

ؑ᚟нሩ〠 ѫ̍㾱ᱟᤷԱъ޵䜘㇑⨶ቲ઼ཆ䜘ᣅ䍴㘵ѻ䰤Ⲵؑ᚟нሩ〠 о̍Աъ

∄䜘㇑⨶㘵ᡰᦼᨑⲴؑ᚟⴨޵ Ա̍ъཆ䜘ᣅ䍴㘵᰾ᱮ༴Ҿؑ᚟ᕡ࣯ᯩ Ѫ̍޵䜘㇑

⨶㘵࡙⭘ؑ᚟Ո࣯䘋㹼ᵪՊѫѹ㹼Ѫᨀ׋Ҷᇒ㿲ᶑԦ ԕ̍↔ᦏᇣަԆ࡙⳺⴨ޣ㘵

ᵳ⳺˗ҼᱟቡԱъ޵䜘࡙⳺਴ᯩ㘼䀰ˈؑ᚟нሩ〠ҏ਼ṧᆈ൘ˈҏнѿᵪՊѫѹ

㹼ѪǄՊ䇑ؑ᚟ᱟཆ䜘ᣅ䍴㘵ࡦᇊ㓿⍾ߣㆆⲴ䟽㾱׍ᦞˈؑ ᚟Ո࣯ᯩਟ㜭ՊѪҶ

㠚䓛࡙⳺㘼ᇎᯭᵪՊѫѹ㹼Ѫ 䙊̍䗷⳸։᫽֌┑䏣⿱࡙䴰≲ ᖡ̍૽ԱъՊ䇑ؑ᚟

䍘䟿ˈ䱽վԱъ䍒࣑ؑ᚟䘿᰾ᓖǄ 

�����ؗਭՖ䙈⨼䇰 

㢟ྭⲴؑ᚟Ր䗃ᵪࡦᱟ䀓ؑߣ᚟нሩ〠䟽㾱Ѯ᧚ 䙊̍ᑨᶕ䈤 ᆈ̍൘ؑ᚟ᐞⲴ

㓿⍾ѫփѻ䰤Պ䙊䗷аᇊⲴؑਧՐ䙂ᵪࡦ੺⸕ሩᯩ㠚䓛ⵏᇎؑ᚟Ǆ䍴ᵜᐲ൪Ⲵᰕ

⳺儈᭸֯ᗇؑਧ⨶䇪ᰕ⑀ᆼழоᡀ⟏ˈ֯⭘㤳തҏнᯝᢙབྷˈᐢ㓿ᤃኅ㠣䠁㶽ǃ

䍒࣑ㅹ亶ฏˈᱟᖃࡽ⹄ウ䍴ᵜᐲ൪Ⲵ䟽㾱ᐕާǄ 

ؑਧՐ䙂⨶䇪䇔Ѫণ֯ᖃࡽᒦᵚ㾱≲Աъ࠶ݵᣛ䵢㓿㩕ؑ᚟ ཊ̍ᮠޜਨӽ❦

䘹ᤙ〟ᶱ㠚ѫⲴሩཆᣛ䵢ˈަ ⴞⲴ൘Ҿҹਆཆ䜘ᣅ䍴㘵Ⲵ䶂ⶀǄഭᴹ㛑ᵳ৲㛑Ѫ

≁㩕Աъሩཆ㶽䍴ᨀ׋Ҷᐘབྷ࡙ׯˈާ փൠ ഭ̍ᴹ㛑ᵳ৲㛑㜭ཏ൘аᇊ〻ᓖк㕃

䀓ᖃࡽ䬦㹼ㅹ䠁㶽㌫㔏ሩ≁㩕ԱъⲴؑ䍧↗㿶Ǆ↔ཆ ഭ̍ᴹ㛑ᵳ৲㛑ҏ㜭Ѫ≁㩕

Աъᨀؑ׋⭘ᣵ؍ˈᑞࣙަ㧧ਆᴤཊǃᰦ᭸ᴤ䮯Ⲵ୶ъ㶽䍴ˈᣁࡦ≁㩕Աъᇎᯭ

ⵏᇎ⳸։㇑⨶ⲴࣘᵪǄ 
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�����䍺Ⓠד䎌⨼䇰 

䍴Ⓚ׍䎆⨶䇪䇔Ѫ ཆ̍䜘〰㕪䍴ⓀᱟԱъᆈ㔝઼ਁኅⲴ䟽㾱ส⹰ 䘉̍Ӌ䍴Ⓚ

ཊᶕ㠚Աъཆ䜘 ӵ̍׍䶐Աъ㠚䓛ᰐ⌅㧧ਆǄ⭡↔᧘ᯝ Ա̍ъ䎺ᱟ㕪ѿ〰㕪䍴Ⓚˈ

ቡՊ䎺׍䎆ཆ䜘䍴Ⓚ׋ᓄᯩˈ↔ᰦˈѪҶ⺞؍ཆ䜘䍴ⓀⲴ㧧ਆˈԱъቡᗵ享㾱о

ཆ䜘䍴Ⓚ׋ᓄᯩѻ䰤ਆᗇ䮯ᵏっᇊⲴ㚄㌫Ǆ 

൘ᡁഭ⧠㹼䍴ᵜᐲ൪⧟ຳѝˈ᭯ ᓌᱟՇཊ〰㕪䍴ⓀⲴѫ㾱᧗ᯩࡦ ∄̍ྲ൏ൠǃ

䠁㶽ㅹ䍴Ⓚ 䘉̍Ӌ䜭ᱟޣѾԱъ⭏ᆈоਁኅⲴޣ䭞䍴ⓀǄ᭯ ᓌቡ䘉Ӌ䍴Ⓚ䘋㹼࠶

䝽ᰦˈ⴨䖳ҾഭᴹԱъˈ≁㩕Աъ༴Ҿㄎҹ࣓࣯ൠսˈ㘼ᕅޕഭᴹ㛑ᵳࡉᱟ䀓ߣ

䘉аഠຳⲴ᧚ᯭѻаǄᖃ≁㩕Աъ㜭ཏᴤ࣐ׯᦧⲴ㧧ਆཆ䜘〰㕪䍴Ⓚᰦ ⳸̍։㇑

⨶Ⲵᇎᯭቡ㜭ཏ൘аᇊ〻ᓖкཡ৫ަᗵ㾱ᙗǄ↔ཆ 䍴̍Ⓚ׍䎆⨶䇪䘈ᴹਖཆањ

⢩⛩ ণ̍ԱъⲴཆ䜘䍴Ⓚᨀᯩ׋䲔Ҷᢞ╄䍴Ⓚޡ㩕㘵ѻཆˈ਼ ᰦҏሶҾ䍴Ⓚ᧕᭦

ᯩӗ⭏ޣ⭏ޡ㌫Ǆᖃഭᴹ㛑ᵳ৲㛑≁㩕Աъᰦ ഭ̍ᴹ㛑ᵳ㜭ཏᴹ᭸ࣙ࣋≁㩕Աъ

㧧ਆ⴨ޣ䍴Ⓚˈ䱽վ≁㩕ᇎᯭ⳸։㇑⨶ⲴࣘᵪǄ 
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3.⨼䇰᷆࠼ф⹊ガٽ䇴 

���ളᴿ㛗ᵹ৸㛗ф≇㩛Էѐⵕᇔ⳾֏㇗⨼ 

ؑ᚟нሩ〠ሬ㠤Աъ䶒Ѥ㶽䍴㓖ᶏˈ֯Աъᴹࣘᵪ࡙⭘⳸։᫽㓥䈳ᮤ⳸࡙ˈ

ԕ↔㧧ᗇᴤཊཆ䜘䍴䠁ˈ⹤䲔㶽䍴ഠຳ˄䱸⟺ 2̍020˅˗㘼ငᢈԓ⨶Ⲵᆈ൘ࡉѪ

㇑⨶㘵ᇎᯭ⳸։㇑⨶ࡋ䙐ҶᶑԦ˄ᕐᱝㅹ 2̍020˅Ǆഭᴹ㛑ᵳ৲㛑㜭䙊䗷ྲл䙄

ᖴ㕃䀓≁㩕Աъ㶽䍴㓖ᶏǃ䱽վ㛑ь઼㇑⨶㘵ѻ䰤Ⲵԓ⨶ᡀᵜ 䘋̍㘼ᣁࡦ≁㩕Ա

ъⵏᇎ⳸։㇑⨶ˈ؍ᣔᣅ䍴㘵࡙⳺ˈ㔤ᣔ䍴ᵜᐲ൪Ⲵڕᓧ䘀㹼Ǆ 

俆ݸˈഭᴹ㛑ᵳ㜭ཏਁᥕĀ䍴Ⓚ᭸ᓄāˈ㕃䀓≁㩕Աъ㶽䍴㓖ᶏˈᣁࡦ≁㩕

Աъᇎᯭⵏᇎ⳸։㇑⨶ⲴࣘᵪǄഭᴹ㛑ᵳⲴᕅ֯ޕᗇ≁㩕Աъਟԕ׍ԇަ᭯⋫Ո

࣯ 䘋̍а↕ᤃᇭ⧠ᴹ㶽䍴⑐䚃 㕃̍䀓≁㩕Աъ㶽䍴㓖ᶏ˄ ᜐྭ઼❖᮷࿎ࡈ 2̍022 Ǆ˅

ቡ㧧ਆ䬦㹼䍧Ⅾ㘼䀰 ⴨̟䖳ഭᴹԱъ ≁̍㩕Աъ⭡Ҿ䍴Ⓚ⾰䍻䖳ᐞ㘼㓿ᑨ䶒Ѥ䬦

㹼Āؑ䍧↗㿶ā˄ Lu ㅹ 2̍012˅ˈնഭᴹ䍴ᵜⲴᕅࡉޕਟԕѪ≁㩕Աъᨀ׋䳀ᖒ

ᣵ؍ˈ㕃䀓୶ъ䬦㹼ሩ≁㩕ԱъⲴĀؑ䍧↗㿶āˈнӵ㜭ཏᑞࣙ≁㩕Աъ㧧ਆᴤ

ཊⲴ䬦㹼䍧Ⅾᮠ仍˄։≹ㅹ 2̍017˅ˈ䘈㜭ࣙ࣋≁㩕Աъᔦ䮯䬦㹼䍧Ⅾᵏ䲀˄ᆻ

໎สㅹ 2̍014˅Ǆቡ㧧ਆ୶ъؑ⭘㶽䍴㘼䀰˖୶ъؑ⭘ᱟ≁㩕Աъ䟽㾱Ⲵ⸝ᵏཆ

䜘㶽䍴䙄ᖴ 䘉̍њ䗷〻ѝ٪ᵳӪ䙊ᑨ䴰㾱᢯ᣵ䖳儈Ⲵ٪࣑䘍㓖仾䲙઼⧠䠁⍱⸝㕪

仾䲙˄Fabbri ઼ Klapper 2̍016˅ˈഐ↔ˈᨀ׋୶ъؑ⭘㶽䍴Ⲵ٪ᵳӪՊ൘㓿㩕⣦

нӵ㜭ཏᑞޕǄഭᴹ㛑ᵳⲴᕅߥǃ䍒ӗᥭഎㅹཊᯩ䶒㔬ਸᵳ㺑٪࣑ӪⲴ䍴ؑ⣦ߥ

ࣙ≁㩕Աъᴹ᭸ᓄሩཆ䜘⧟ຳн⺞ᇊᙗ仾䲙 ᑞ̍ࣙަᴤྭⲴ㓿㩕 䘈̍㜭൘٪ཱྀ࣑

㓖кѪ≁㩕Աъᨀ׋ഭᇦ㛑ᵳⲴؑ⭘㛼Җˈ໎ ᕪ≁㩕Աъ٪࣑گ䘈㜭࣋ ԕ̍↔㧧

ਆ୶ъؑ⭘׋㔉ᯩⲴؑ䎆˄䫡⡡≁઼੤᱕ཙ 2̍021˅ˈ໎࣐≁㩕Աъ୶ъؑ⭘㶽

䍴仍ˈ㕃䀓㶽䍴㓖ᶏǄ↔ཆˈᆈ൘ഭᴹ㛑ᵳⲴ≁㩕Աъҏᴤᇩ᱃㧧ᗇ᭯ᓌ㺕䍤઼

〾᭦Ոᜐ˄Opler ㅹˈ1997˅Ǆ㔬кᡰ䘠ˈഭᴹ㛑ᵳ৲㛑≁㩕Աъ㜭ཏӾ䬦㹼ؑ

䍧ǃ୶ъؑ⭘ԕ৺᭯ᓌ㺕䍤઼〾᭦Ոᜐй⿽⑐䚃ᑞࣙ㕃䀓≁㩕Աъᡰ䶒ѤⲴ㶽䍴

㓖ᶏˈᣁࡦ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶ⲴࣘᵪǄ 

ަ⅑ˈഭᴹ㛑ᵳ㜭ཏਁᥕĀⴁⶓ᭸ᓄāˈ㓖ᶏ㇑⨶㘵㠚࡙㹼Ѫˈ䱽վ㇑⨶㘵

ᇎᯭⵏᇎ⳸։㇑⨶Ⲵ㜭࣋Ǆṩᦞငᢈԓ⨶⨶䇪 ᡰ̍ᴹᵳо㓿㩕ᵳⲴ࠶⿫Ѫ㇑⨶ቲ

ᇎᯭ⳸։㇑⨶ࡋ䙐ҶᶑԦ˄ᕐᱝㅹ 2̍020˅ˈ࣐ᕪⴁ㇑ࡉᱟ㕃䀓Աъ޵䜘ԓ⨶ߢ
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ケˈᣁࡦ㇑⨶㘵ⵏᇎ⳸։㇑⨶㹼ѪⲴ䟽㾱ᯩᔿѻа˄∋ᯠ䘠઼ᕐঊ᮷ˈ2020˅Ǆ

ഭᴹ㛑ᵳ৲㛑㜭ཏ䙊䗷ԕл䙄ᖴᕪॆ≁㩕Աъⴁ㇑ 䜘ԓ⨶ᡀᵜ޵ቁ߿̍ Ո̍ॆԱ

ъ޵䜘⋫⨶⧟ຳˈ䱽վ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶Ⲵ㜭࣋Ǆаᯩ䶒ˈഭᴹ৲㛑≁

㩕Աъ㜭ཏᕪॆ≁㩕Աъ޵䜘ⴁ㇑Ǆ൘ᡁഭᖃࡽⲴᐲ൪⧟ຳѝ ⴨̍䖳ަԆᙗ䍘Ⲵ

㛑ьˈഭᴹ㛑ьᴤާ〰㕪ᙗˈሩ≁㩕ԱъⲴᖡ૽࣋ҏᴤབྷˈ㜭ཏ㧧ᗇ䎵ࠪަᤱ㛑

∄ֻⲴ䈍䈝ᵳˈ਼ᰦҏᴤᴹ㜭࣋䀓ߣ≁㩕ԱъⲴԓ⨶䰞仈˄䱸ᔪ᷇ 2̍015˅ˈ਼

ᰦ䘈㜭ᴹ᭸ᢃ⹤᧗㛑㛑ь൘㪓һՊкⲴĀ㔍ሩ㔏⋫ൠսā̍Ոॆ㪓һՊ⋫⨶⧟ຳˈ

㠤࣋㪓һՊ⋫⨶֌⭘ᴰབྷॆ˄ᗀ⛌ㅹ 2̍020˅˗↔ཆˈѪҶᇎ⧠ഭᴹ䍴ӗⲴ٬؍

໎٬ˈ᧘䘋ഭᇦ␧ਸᡰᴹࡦ᭩䶙ⴞḷⲴᆼᡀ˄Ҿ⪦઼⽱ᘰ䭖 2̍022˅ˈԕ৺ࠪҾ

ሩ㠚䓛༠䂹઼᭯⋫ᱻॷⲴ঻࣋ˈഭᴹ㛑ьⲴԓ㺘ӪᖰᖰᤕᴹᴤᕪⲴⴁ㇑ࣘᵪ

˄Bloch ઼ Hege 2̍003˅ˈԕ↔㔤ᣔഭᴹ䍴ᵜⲴਸ⌅ᵳ⳺ԕ৺㠚䓛ᵚᶕ㢟ྭⲴਁ

ኅࡽᲟ˗㘼фഭᴹ䍴ᵜⲴ䘋ޕˈ㜭ཏᑞࣙ≁㩕Աъᆼழ⧠ᴹⲴ㛑ᵳ㔃ᶴˈᖒᡀᴤ

࣐ཊॆݳⲴ㛑ᵳ㔃ᶴ 䘋̍а↕ᆼழᐢᴹⲴ޵䜘ⴁⶓᵪࡦˈ֯ ަਁᥕࠪᴤྭⲴⴁⶓ

⋫⨶᭸ᓄ˄傜䘎⾿ㅹ 2̍015˅Ǆਖаᯩ䶒ˈഭᴹ㛑ᵳ৲㛑≁㩕Աъ䘉а㹼Ѫ㠚䓛

ቡ㜭ཏ੨ᕅᴤཊཆ䜘࡙⳺⴨ޣ㘵࣐ᕪሩ≁㩕ԱъⲴⴁሏ࣋ᓖǄ৏ഐ൘Ҿ ⴨̍䖳Ҿ

ަԆᙗ䍘Ⲵ㛑ь ഭ̍ᴹ㛑ьՊഐަ⢩↺Ⲵ᭯⋫㛼Ჟ㘼ਇࡠᴤཊ⽮Պⴁⶓ˄ 㖇ᆿ઼

哴ၹ 2̍020˅ˈнӵᴹᶕ㠚䇱ࡨⴁⶓ㇑⨶䜘䰘Ⲵⴤ᧕ⴁ㇑ˈᴤ䟽㾱Ⲵᱟ䘈㾱᧕ਇ

ᶕ㠚ഭᴹ㛑ь㛼ਾ਴㓗ഭ䍴ငⲴ䰤᧕ⴁⶓ˄ୀᶮ㧢ㅹ 2̍021˅Ǆ㔬кᡰ䘠ˈഭᴹ

㛑ᵳнӵ㜭ѫࣘⴁⶓ≁㩕Աъ 䘈̍ሶ䙊䗷੨ᕅཆ䜘ⴁ㇑ᵪᶴⲴᯩᔿ䘋а↕ᕪॆ䘉

⿽ⴁ㇑࣋ᓖˈ޵ཆ㔃ਸˈࣙ࣋䀓ߣ≁㩕Աъ޵䜘ԓ⨶䰞仈ˈՈॆ޵䜘⋫⨶⧟ຳˈ

䱽վ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶Ⲵ㜭࣋Ǆ 

สҾк䘠᷀࠶ ഭ̍ᴹ㛑ᵳ৲㛑㜭ཏнӵ㜭ཏ䱽վ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶

⍫ࣘࣘᵪ 䘈̍㜭ᣁࡦ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶⍫ࣘⲴ㜭࣋ˈD 㓸ᴹ᭸䱽վ≁㩕

Աъⵏᇎ⳸։㇑⨶≤ᒣǄ 

+�˖ަ ԆᶑԦнਈⲴᛵߥл ഭ̍ᴹ㛑ᵳ৲㛑㜭ཏᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶

⍫ࣘǄ 

���ളᴿ㛗ᵹ৸㛗ሯ≇㩛Էѐⵕᇔ⳾֏㇗⨼Ⲻᔸ䍞ᙝ᭾ᓊ 

Ӿࡦᓖቲ䶒ᶕ䇢ˈ޵ཆ䜘⋫⨶⧟ຳᱟᖡ૽Աъ⳸։ؑ᚟䍘䟿ᴰ䟽㾱Ⲵഐ㍐
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˄ᕐݶഭㅹ 2̍009˅ˈ䛓Ѹ൘н਼Ⲵ⋫⨶⧟ຳѝˈഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ

⳸։㇑⨶Ⲵᖡ૽ҏሶᆈ൘ᐞᔲǄ 

�����ളᴿ㛗ᵹ৸㛗Ƚ޻䜞᧝࡬ф≇㩛Էѐⵕᇔ⳾֏㇗⨼ 

ޥҾ䳵㨽઼ဌ㤡˄ࡦ䜘⋫⨶ᵪ޵ᱟԱъѝа亩䟽㾱Ⲵࡦ䜘᧗޵ 2̍019˅ˈᱟ

Աъ㓿⍾ߣㆆࡦᇊⲴ䟽㾱ᖡ૽ഐ㍐ˈަṨᗳⴞḷѻаᱟ؍䳌Աъ䍒࣑ᣕ੺䍘䟿Ǆ

ᐢᴹ⹄ウ㺘᰾ 儈̍䍘䟿Ⲵ޵䜘᧗ࡦ㜭ཏᴹ᭸ᣁࡦԱъ⳸։㇑⨶㹼Ѫ ᨀ̍儈Աъ⳸

։䍘䟿˄ઘ㔗઼ߋᕐᰪጠˈ2011˅ˈ؍䳌Աъ⳸։䍘䟿Ǆާփൠˈㅜаˈ޵䜘᧗

ㅹࡦǃ䍴䠁⍫ࣘ᧗ࡦǃ䬰୞ъ࣑᧗ࡦ䗷〻ˈ⏥ⴆ䍒࣑ᣕ੺᧗ޘ䍟クԱъ⍫ࣘⲴࡦ

਴њᯩ䶒ˈ㜭ཏӾ਴њ䀂ᓖࣙ࣋䱽վԱъⵏᇎ⳸։㇑⨶≤ᒣ˄ᯩ㓒ᱏ઼䠁⦹၌ˈ

2011˅Ǆ㘼ф޵䜘᧗ࡦࡦᓖⲴᆼழ〻ᓖо޵䜘᧗ࡦ䍘䟿ѻ䰤੸↓⴨ޣޣ㌫ˈ䎺㓶

㠤Ⲵ޵䜘᧗ࡦࡦᓖˈ䎺ᇩ᱃㩭ࡠᇎ༴ˈ䎺㜭؍䇱Աъ⳸։䍘䟿Ǆ਼ᰦˈ䘉⿽䍟ク

ˈ㘵⬴࡛Աъⵏᇎ⳸։㇑⨶⍫ࣘⲴ㜭࣋ޣᓖ䇮䇑㜭ཏᴹ᭸ᨀ儈࡙⳺⴨ࡦ䗷〻Ⲵޘ

֯ᗇⵏᇎ⳸։㇑⨶⍫ࣘїཡ䳀㭭ᙗǄㅜҼ ⳸̍։㇑⨶㹼ѪӾᵜ䍘кᶕ䇢ቡᱟ㇑⨶

ቲⲴа⿽㡎ᔺ㹼Ѫ˄੤ࣷㅹ 2̍018˅ˈ㘼儈䍘䟿Ⲵ޵䜘᧗ࡉࡦ㺘᰾Աъ൘儈㇑ԧ

٬㿲ᔪ䇮ᯩ䶒ਆᗇҶ䖳儈Ⲵᡀቡ˄䱸⟺ㅹˈ2020˅ˈ儈䍘䟿Ⲵ޵䜘᧗ࡦ⧟ຳѝˈ

㇑⨶ቲⲴ㓿㩕⨶ᘥ઼ԧ٬㿲оԱъ䮯ᵏਟᤱ㔝ਁኅⴞḷ⴨ཱྀਸ 㜭̍ᴹ᭸䱽վⵏᇎ

⳸։㇑⨶⍫ࣘⲴਁ⭏⦷Ǆ 

儈䍘䟿Ⲵ޵䜘᧗ࡦ㜭ཏѪഭᴹ㛑ь৲оޜਨ⋫⨶ᨀ׋㢟ྭⲴ޵䜘⧟ຳǃ儈᭸

Ⲵ޵䜘ⴁⶓˈѪഭᴹ㛑ᵳⴁⶓ᭸ᓄⲴਁᥕ؍傮ᣔ㡚ˈҼ㘵ӗ⭏ॿ਼֌⭘ˈ਼ࣙޡ

࣋ഭᴹ㛑ᵳⲴ৲㛑᭸ᓄˈᴰ㓸ᴹ᭸ᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘǄ 

+��� о̟޵䜘᧗ࡦ䍘䟿䖳վⲴ≁㩕Աъ⴨∄ ഭ̍ᴹ㛑ᵳ৲㛑ሩⵏᇎ⳸։㇑⨶

Ⲵᣁࡦ֌⭘൘޵䜘᧗ࡦ䍘䟿䖳儈㓴ѝᴤᱮ㪇Ǆ 

�����ളᴿ㛗ᵹ৸㛗Ƚӝ૷ᐸ൰ㄔҿф≇㩛Էѐⵕᇔ⳾֏㇗⨼ 

൘ᖃࡽᐲ൪㓿⍾⧟ຳѝ ཆ̍䜘ӗ૱ᐲ൪ᱟᖡ૽㇑⨶㘵㹼ѪⲴ䟽㾱ഐ㍐˄ ဌԈ
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4.⹊ガ䇴䇗 
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�����䀙䠀਎䠅 
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㔝㺘 ��� ਈ䟿ᇊѹ㺘 
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㘳ሏн਼޵䜘᧗ࡦ䍘䟿ǃӗ૱ᐲ൪ㄎҹ〻ᓖлഭᴹ㛑ᵳ৲㛑˄6WDWH˅ሩ≁㩕Աъ

ⵏᇎ⳸։㇑⨶˄5(0˅Ⲵᖡ૽ᰦˈᵜ᮷䙊䗷࠶㓴എᖂ䘋㹼傼䇱Ǆ 
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5 ᇔ䇷㔉᷒ф᷆࠼ 

���ᨅ䘦ᙝ㔕䇗 

㺘���ᣕ੺Ⲵᱟѫ㾱ਈ䟿Ⲵ᧿䘠ᙗ㔏䇑㔃᷌Ǆ㻛䀓䟺ਈ䟿≁㩕Աъⵏᇎ⳸։

㇑⨶˄5(0˅Ⲵᒣ൷٬Ѫ0.145ˈḷ߶ᐞѪ0.148ˈ㺘᰾ṧᵜᵏ䰤਴≁㩕Աъⵏᇎ

⳸։㇑⨶≤ᒣᐞ࡛䖳བྷ Ա̍ъ⳸։ؑ᚟䍘䟿਴ᴹн਼Ǆ䀓䟺ਈ䟿࠶є⿽ᯩᔿᓖ䟿ˈ

ަѝˈഭᴹ㛑ᵳᤱ㛑∄ֻ˄6WDWH�˅Ⲵᒣ൷٬Ѫ�����ˈᴰབྷ٬Ѫ�����ˈ㺘᰾൘

䜘࠶≁㩕Աъѝഭᴹ㛑ьᱟ䶎ᑨ䟽㾱Ⲵ৲㛑㛑ь˗ഭᴹ㛑ᵳࡦ㺑ᓖ˄6WDWH�˅Ⲵ

ᒣ൷٬Ѫ0.045ˈᴰབྷ٬Ѫ0.672ˈ㺘᰾൘䜘࠶≁㩕Աъѝˈഭᴹ㛑ᵳᱟࡦ㺑᧗㛑

㛑ьⲴ䟽㾱࣋䟿Ǆ 

㺘5.1 ᧿䘠ᙗ㔏䇑㺘 

ਈ䟿 ṧᵜ䟿 ൷٬ ḷ߶ᐞ ᴰሿ٬ ѝսᮠ ᴰབྷ٬ 
5(0 9916 0.145 0.148 0.002 0.101 0.793 
6WDWH� 9916 0.013 0.028 0.000 0.000 0.165 
6WDWH� 9916 0.045 0.110 0.000 0.000 0.672 
6L]H 9916 21.921 1.036 19.952 21.805 25.133 
/HY 9916 0.385 0.192 0.049 0.376 0.845 
7%4 9916 2.166 1.317 0.929 1.733 8.469 
&DVK 9916 0.047 0.066 -0.137 0.045 0.238 
*URZWK 9916 0.206 0.429 -0.530 0.129 2.673 
$JH 9916 2.808 0.345 1.792 2.833 3.434 
,QVW 9916 0.321 0.226 0.000 0.293 0.838 
%LJ� 9916 0.025 0.155 0.000 0.000 1.000 

 

���⴮ީᙝ᷆࠼ 

㺘 ㌫ᮠޣਚᴹњ࡛ਈ䟿Ⲵ⴨ˈݸᙗ㌫ᮠ٬Ǆ俆ޣⲴᱟѫ㾱ਈ䟿䰤⴨⽪ࡇ���

བྷҾ ���ˈ৏ഐ൘Ҿ৲㛑ഭᴹ㛑ᵳࡦ㺑ᓖ˄6WDWH�˅Ⲵ㇇⌅о৲㛑ഭᴹ㛑ᵳᤱ㛑ᮠ

˄6WDWH�˅ᇶ࠷⴨ޣˈ䲔↔ѻཆⲴ⴨ޣ㌫ᮠ൷ሿҾ ���˗ަ⅑ˈ㺘ѝⲴ㔃᷌ᱮ⽪৲

㛑ഭᴹ㛑ᵳᤱ㛑ᮠ˄6WDWH�˅ǃ৲㛑ഭᴹ㛑ᵳࡦ㺑ᓖ˄6WDWH�˅о≁㩕Աъⵏᇎ⳸

։㇑⨶˄5(0˅Ⲵ㌫ᮠ࡛࠶Ѫ䍏তнᱮ㪇ˈާփᮠ٬Ѫ������ ઼������ˈ㺘᰾൘
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⋑ᴹ␫࣐᧗ࡦਈ䟿Ⲵᛵߥл ഭ̍ᴹ㛑ᵳ৲㛑઼≁㩕Աъⵏᇎ⳸։㇑⨶ѻ䰤нᆈ൘

ᱮ㪇ޣ㌫ˈഐ↔ˈӽ䴰䙊䗷എᖂ᷀࠶䀓䟺є㘵ѻ䰤Ⲵޣ㌫Ǆ↔ཆˈᵜ᮷䘈䇑㇇Ҷ

ѫ㾱ਈ䟿Ⲵᯩᐞ㟘㛰ഐᆀˈਟԕⴻࠪ൷վҾ �ˈণнᆈ൘᰾ᱮⲴཊ䟽ޡ㓯ᙗˈ᮷

ѝਈ䟿Ⲵ䘹ਆ䖳Ѫਸ⨶Ǆ 
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㺘 5.2 ⴨ޣ㌫ᮠ㺘 

⌘˖
ǃ

ǃ


㺘⽪൘࡛࠶ ���ǃ��઼ ��≤ᒣкᱮ㪇ˈл㺘਼

 REM State1 State2 Size Lev TBQ Cash Growth Age Inst Big4 
REM 1           
            
State1 -0.002 1          
            
State2 -0.007 0.895*** 1         
            
Size 0.043*** 0.043*** 0.022** 1        
            
Lev 0.020** 0.047*** 0.046*** 0.507*** 1       
            
TBQ 0.160*** 0.041*** 0.060*** -0.363*** -0.243*** 1      
            
Cash 0.115*** -0.000 -0.008 0.020** -0.166*** 0.108*** 1     
            
Growth 0.189*** -0.022** -0.033*** 0.098*** 0.059*** 0.013 -0.014 1    
            
Age 0.005 0.075*** 0.080*** 0.148*** 0.143*** 0.001 0.009 -0.019* 1   
            
Inst 0.136*** 0.151*** 0.087*** 0.364*** 0.182*** 0.129*** 0.104*** 0.035*** 0.091*** 1  
            
Big4 0.017* -0.010 -0.008 0.220*** 0.089*** -0.031*** 0.048*** 0.001 0.038*** 0.132*** 1 
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㺘 5.3 ⴨ޣਈ䟿Ⲵ VIF٬ 

ਈ䟿 9,) ��9,) 

6L]H ���� ���� 

/HY ���� ���� 

7%4 ���� ���� 

&DVK ���� � ���� 

*URZWK ���� � ���� 

$JH ���� ���� 

,QVW ���� ���� 

%LJ� ���� ���� 

0HDQ�9,)� � � � �  ���� 
 

���ཐݹഔᖈ᷆࠼ 

�����ളᴿ㛗ᵹ৸㛗ф≇㩛Էѐⵕᇔ⳾֏㇗⨼Ⲻഔᖈ᷆࠼�  

㺘 ���Ѫഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵṧᵜഎᖂ㔃᷌ˈṩᦞࡽ᮷

Ǆ㺘ޣᵜ᮷亴⍻є㘵ѻ䰤ᓄ䈕੸ᱮ㪇䍏⴨ˈ᷀࠶ ���Ⲵഎᖂ㔃᷌ᱮ⽪ˈഭᴹ㛑ᵳ

৲㛑˄State1ǃState2˅о≁㩕Աъⵏᇎ⳸։㇑⨶˄REM˅ѻ䰤Ⲵ⴨ޣ㌫ᮠ൷ᱮ㪇

Ѫ䍏 㺘̍᰾൘␫࣐᧗ࡦਈ䟿Ⲵส⹰к ഭ̍ᴹ㛑ᵳ৲㛑㜭ཏ࡙⭘ަ㠚䓛Ⲵ䍴ⓀՈ࣯ˈ

䱽վ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶Ⲵ㜭࣋ˈ਼ ᰦҏ㜭ਁᥕⴁⶓ֌⭘ ᣁ̍ࡦ≁㩕Աъ

ᇎᯭⵏᇎ⳸։㇑⨶ⲴࣘᵪˈD 㓸䱽վ≁㩕Աъⵏᇎ⳸։㇑⨶≤ᒣ ޣᣔ࡙⳺⴨؍̍

㘵ᵳ⳺ˈᵜ᮷ٷ䇮 � ᗇࡠ傼䇱Ǆ↔ཆˈ⹄ウ㔃᷌ᱮ⽪䍴ӗ䍏٪⦷˄/HY˅ҏᱟᖡ

૽≁㩕Աъⵏᇎ⳸։㇑⨶˄5(0˅Ⲵ䟽㾱ഐ㍐ǄާփⲴˈ䍴ӗ䍏٪⦷˄/HY˅о

≁㩕Աъⵏᇎ⳸։㇑⨶˄ 5(0 ѻ˅䰤Ⲵ㌫ᮠᱮ㪇Ѫ↓ ণ̍䍴ӗ䍏٪⦷≤ᒣⲴᨀ儈

ࣙ䮯Ҷ≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘ˄ 5(0 Ǆ˅ަ ৏ഐ൘Ҿ䖳儈Ⲵ䍴ӗ䍏٪⦷᜿ણ

⵰Աъᡰ᢯ᣵⲴ٪࣑঻࣋䖳བྷˈṩᦞ㡎ᔺй䀂⨶䇪Ⲵ㿲⛩ˈ䟽঻ѻлˈ㇑⨶ቲ䎺

ᴹࣘᵪᇎᯭ㡎ᔺ㹼ѪˈD 㓸㜭Պ㺘⧠Ѫ䖳儈Ⲵ⳸։᫽㓥 ᨀ̍儈Աъⵏᇎ⳸։㇑⨶

≤ᒣǄ�  
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㺘 5.3 ഭᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵഎᖂ㔃᷌ 

 ˄1˅ ˄2˅ 
 REM REM 
State1 -0.189**  
 (-2.22)  
State2  -0.042** 
  (-2.45) 
Size 0.023*** 0.024*** 
 (5.91) (5.96) 
Lev 0.025* 0.027* 
 (1.81) (1.91) 
TBQ 0.009*** 0.009*** 
 (5.41) (5.48) 
Cash 0.003 0.003 
 (0.13) (0.14) 
Growth 0.001** 0.001*** 
 (2.25) (2.69) 
Age -0.004 -0.003 
 (-0.18) (-0.14) 
Inst 0.022** 0.021** 
 (2.18) (2.08) 
Big4 -0.041** -0.038** 
 (-2.24) (-2.06) 
_cons -0.371*** -0.378*** 
 (-3.63) (-3.69) 
N 9916 9916 
R2 0.024 0.025 
Year 
Ind 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

 

�����ളᴿ㛗ᵹ৸㛗ሯ≇㩛Էѐⵕᇔ⳾֏㇗⨼Ⲻᔸ䍞ᙝỶ僂 

к䘠⹄ウ㺘᰾ ഭ̍ᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘާᴹ᰾ᱮⲴᣁࡦ

֌⭘ ն̍䘉⿽ᣁࡦ֌⭘൘н਼Ⲵࡦᓖ⧟ຳѝᱟ੖ᆈ൘ᱮ㪇ᐞᔲࡉ䴰㾱䘋а↕傼䇱Ǆ

ᐢᴹ⹄ウ㺘᰾ Ӿ̍ࡦᓖቲ䶒ࠪਁ 㓖Աъ⳸։㇑⨶Ⲵ䟽ࡦᱟᖡ૽઼ࡦਨ⋫⨶ᵪޜ̍

㾱ᯩ䶒˄ᕐݶഭㅹˈ2009˅Ǆ䢤Ҿ↔ˈ᮷ㄐቍ䈅ӾԱъ޵ཆ䜘⋫⨶⧟ຳࠪਁˈ䘋

а↕᧒䇘ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶ᣁࡦ᭸᷌ⲴᐞᔲᙗǄ 

 ㌫Ⲵᖡ૽ޣ⨶㇑䍘䟿ሩഭᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։ࡦ䜘᧗޵˅�˄

ᵜ᮷৲㘳➺߼Ӂ˄����˅Ⲵޜ➗᤹ˈ⌅ڊਨ޵䜘᧗ࡦᤷᮠⲴབྷሿˈሶޘṧᵜ
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ࡽѝަˈ࠶Ѫйㅹ࠶ ��� Ѫ޵䜘᧗ࡦ䍘䟿䖳儈㓴˄+LJKHU˅ˈਾ ��� ᮷Ѫ޵䜘᧗

ṧᵜ䘋㹼എᖂỰ傼Ǆ㺘࠶ˈ˅䍘䟿䖳վ㓴˄/RZHUࡦ ��� ѝഎᖂ㔃᷌ᱮ⽪ˈ൘޵

䜘᧗ࡦ䍘䟿䖳儈㓴˄+LJKHU˅ѝˈഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅Ⲵഎᖂ㌫ᮠ࠶

࡛ᱮ㪇Ѫ䍏ˈն൘޵᧗䍘䟿䖳վ㓴˄/RZHU˅ഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅Ⲵ

എᖂ㌫ᮠѪ䍏তнᱮ㪇Ǆ㺘᰾⴨䖳Ҿ޵䜘᧗ࡦ䍘䟿䱽վⲴ≁㩕Աъ 䖳̍儈䍘䟿Ⲵ

֯ˈᴹࣙҾഭᴹ㛑ᵳ৲㛑᭸ᓄਁᥕࡦ䜘᧗޵ ަሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᣁࡦ֌

⭘ᴤ᰾ᱮˈᵜ᮷ٷ䈤 ���ᗇࡠ傼䇱Ǆ 

㺘  ㌫Ⲵᖡ૽㔃᷌ޣ⨶㇑ሩഭᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։ࡦ䜘᧗޵ 5.4

 
ਈ䟿 

REM 
Higher Lower Higher Lower 

State1 -0.252* -0.152   
 (-1.72) (-1.28)   
State2   -0.073** -0.020 
   (-2.43) (-0.80) 
Size 0.007 0.034*** 0.008 0.033*** 
 (1.13) (5.69) (1.23) (5.68) 
Lev 0.091*** -0.015 0.095*** -0.014 
 (3.62) (-0.75) (3.77) (-0.74) 
TBQ 0.005* 0.010*** 0.005* 0.010*** 
 (1.67) (4.06) (1.73) (4.06) 
Cash 0.126*** -0.128*** 0.127*** -0.128*** 
 (3.43) (-4.17) (3.45) (-4.15) 
Growth 0.000 0.004*** 0.000 0.004*** 
 (0.50) (2.67) (1.00) (2.68) 
Age 0.017 0.007 0.018 0.006 
 (0.46) (0.18) (0.48) (0.16) 
Inst 0.044*** -0.001 0.043*** -0.002 
 (2.68) (-0.05) (2.59) (-0.13) 
Big4 0.021 -0.114*** 0.027 -0.114*** 
 (0.75) (-3.92) (0.96) (-3.91) 
_cons -0.113 -0.600*** -0.130 -0.598*** 
 (-0.67) (-3.76) (-0.77) (-3.75) 
ṧᵜ䟿 3098 3269 3098 3269 
R2 0.029 0.038 0.031 0.038 
Year 
Ind 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

㓴䰤ᐞᔲ P=0.001 P=0.000 
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˄�˅ӗ૱ᐲ൪ㄎҹሩഭᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։㇑⨶ޣ㌫Ⲵᖡ૽ 

ᵜ᮷৲㘳㺱㫹ѭㅹ˄2021˅ᆖ㘵Ⲵڊ⌅ˈሶޘṧᵜ᤹➗䎛㣜䗮ቄᤷᮠⲴᒤᓖ

ѝսᮠ䘋㹼࠶㓴 ˄Ѫӗ૱ᐲ൪ㄎҹ〻ᓖ儈࠶̍ +LJKHU˅઼ ӗ૱ㄎҹ〻ᓖվ˄ /RZHU˅

єњᆀṧᵜˈ࠶ṧᵜ䘋㹼എᖂỰ傼Ǆ㺘 ��� ѝഎᖂ㔃᷌ᱮ⽪ˈӗ૱ㄎҹ〻ᓖ儈

˄+LJKHU˅Ⲵṧᵜѝഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅Ⲵ㌫ᮠ࡛࠶ᱮ㪇Ѫ䍏ˈ㘼ӗ

૱ㄎҹ䖳վ㓴˄/RZHU˅ѝഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅Ⲵഎᖂ㌫ᮠࡉᒦнᱮ

㪇 ণ̍ӗ૱ㄎҹ〻ᓖ儈Ⲵṧᵜѝ ഭ̍ᴹ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᣁࡦ֌⭘

ᴤᕪˈᵜ᮷ٷ䈤 ���ᗇࡠỰ傼Ǆ 

㺘 5.5 ӗ૱ᐲ൪ㄎҹሩഭᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։㇑⨶ޣ㌫Ⲵᖡ૽ 

 
ਈ䟿 

REM 
Higher Lower Higher Lower 

State1 -0.292***     
 (-2.73) (0.56)   
State2   -0.073** 0.004 
   (-2.43) (0.13) 
Size 0.018*** 0.005 0.008 0.005 
 (3.48) (0.64) (1.23) (0.64) 
Lev 0.046*** 0.058** 0.095*** 0.058** 
 (2.64) (2.23) (3.77) (2.24) 
TBQ 0.006** 0.006** 0.005* 0.006** 
 (2.56) (2.50) (1.73) (2.50) 
Cash -0.308*** 0.286*** 0.127*** 0.286*** 
 (-11.43) (7.73) (3.45) (7.72) 
Growth 0.000 0.003*** 0.000 0.003*** 
 (0.17) (3.52) (1.00) (3.52) 
Age -0.063** 0.050 0.0180 0.051 
 (-2.10) (1.14) (0.48) (1.16) 
Inst 0.004 0.017 0.043*** 0.018 
 (0.29) (1.09) (2.59) (1.15) 
Big4 -0.040 -0.014 0.028 -0.014 
 (-1.53) (-0.51) (0.96) (-0.51) 
_cons -0.111 -0.115 -0.130 -0.118 
 (-0.83) (-0.60) (-0.77) (-0.61) 
ṧᵜ䟿 4958 4958 4958 4958 
R2 0.056 0.057 0.031 0.057 
Year 
Ind 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

㓴䰤ᐞᔲ P=0.000 P=0.003 
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���どڛᙝỶ僂 

�९䞃Ỷ僂࠼ᗍੇٴ�����  

⭡Ҿ≁㩕кᐲޜਨᱟ੖ᆈ൘ഭᴹ㛑ᵳՊਇࡠ䈨ཊഐ㍐ᖡ૽ 㘼̍䘉Ӌഐ㍐ਟ㜭

Պ਼ᰦᖡ૽ަⵏᇎ⳸։㇑⨶≤ᒣˈࠪ⧠ṧᵜⲴĀ䘹ᤙᙗٿᐞāǄഐ↔ˈѪݻᴽᆈ

൘ഭᴹ㛑ᵳ৲㛑઼нᆈ൘ഭᴹ㛑ᵳ৲㛑≁㩕Աъѻ䰤Ⲵṧᵜ䘹ᤙٿᐞ 䀓̍ߣ⹄ウ

ѝਟ㜭ᆈ൘Ⲵ޵⭏ᙗ䰞仈Ǆᵜ᮷䘹⭘ੁٮᗇ࠶३䝽Ự傼⌅˄360˅ˈ৲㘳ࡈᜐྭ

઼❖᮷࿎˄����˅Ⲵڊ⌅ˈާփൠˈ༴⨶㓴Ѫᆈ൘ഭᴹ㛑ᵳ৲㛑Ⲵṧᵜˈሩ➗㓴

Ѫнᆈ൘ഭᴹ㛑ᵳ৲㛑Ⲵṧᵜˈॿਈ䟿Ѫ᮷ѝᡰᴹ᧗ࡦਈ䟿ˈᒦ䘋㹼���ᴰ䘁䛫

३䝽Ǆ㺘���ᣕ੺Ҷੁٮᗇ࠶३䝽Ⲵᒣ㺑ᙗỰ傼㔃᷌ 㔃̍᷌ᱮ⽪ ३̍䝽ਾԱъ㿴⁑

˄6L]H˅ǃ䍴ӗ䍏٪⦷˄/HY˅ㅹਈ䟿Ⲵḷ߶ॆٿᐞ൷བྷᑵл䱽ˈ䘉㺘᰾३䝽ਾⲴ

༴⨶㓴оሩ➗㓴ѻ䰤нᆈ൘ᱮ㪇Ⲵᐞᔲˈ३䝽᭸᷌㢟ྭˈ䙊䗷Ҷᒣ㺑ᙗỰ傼Ǆ 

㺘5.6 ३䝽ᒣ㺑ᙗỰ傼 

 

↔ਾˈሶ३䝽ਾⲴṧᵜ䟽ᯠỰ傼ˈަഎᖂ㔃᷌ྲ㺘���ᡰ⽪ˈഭᴹ㛑ᵳ৲㛑

ਈ䟿 ३䝽㊫ර 
൷٬ 

ḷ߶ॆٿᐞ 
7Ự傼 

ᇎ傼㓴 ᧗ࡦ㓴 7٬ 3٬ 

6L]H 
8QPDWFKHG ������ ������ ���� ����� ����� 
0DWFKHG ����� ������ ��� ���� ����� 

/HY 
8QPDWFKHG ����� ����� ��� ���� ����� 
0DWFKHG ����� ������ �  ���� ����� ����� 

7%4 
8QPDWFKHG ����� ����� ���� ���� ����� 
0DWFKHG ����� ����� ���� ����� ����� 

&DVK 
8QPDWFKHG ����� ����� ��� ���� ����� 
0DWFKHG ����� ����� ��� ���� ����� 

*URZWK 
8QPDWFKHG ����� ����� ��� ���� ����� 
0DWFKHG ����� ����� ���� ����� ����� 

$JH 
8QPDWFKHG ����� ����� ��� ���� ����� 
0DWFKHG ����� ����� ���� ����� ����� 

,QVW 
8QPDWFKHG ����� ����� ���� ����� ����� 
0DWFKHG ����� ����� ��� ���� ����� 

%LJ� 
8QPDWFKHG ����� ����� ��� ���� ����� 
0DWFKHG ����� ����� ���� ����� ����� 
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˄6WDWH�ǃ6WDWH�˅Ⲵ㌫ᮠӽ❦ᱮ㪇Ѫ䍏ˈоࡽ᮷㔃䇪؍ᤱа㠤Ǆ 

㺘 5.7 ഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽˄PSM˅ 

 ˄1˅ ˄2˅ 
 REM REM 
State1 -0.263***  
 (-2.66)  
State2  -0.054*** 
  (-2.71) 
Size 0.023*** 0.022*** 
 (4.23) (4.11) 
Lev 0.013 0.014 
 (0.73) (0.78) 
TBQ 0.007*** 0.008*** 
 (3.29) (3.39) 
Cash 0.033 0.032 
 (1.21) (1.17) 
Growth 0.001* 0.002*** 
 (1.71) (2.77) 
Age 0.019 0.019 
 (0.58) (0.59) 
Inst 0.028** 0.025* 
 (2.01) (1.80) 
Big4 -0.032 -0.028 
 (-1.24) (-1.10) 
_cons -0.402*** -0.391*** 
 (-2.93) (-2.84) 
ṧᵜ䟿 6543 6543 
R2 0.026 0.027 
Year 
Ind 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

 

������+HFNPDQњ䱬⇫ഔᖈ 

Ѫ䘋а↕䀓ߣṧᵜ㠚䘹ᤙ䰞仈 ᙗˈᴥڕ䇱ᵜ᮷㔃䇪Ⲵっ؍̍ ᮷࡙⭘ +HFNPDQ

є䱦⇥⌅䟽ᯠỰ傼Ǆ৲㘳㖇ᆿ઼〖䱵ḻ˄����˅Ⲵ⹄ウˈሶ਼ൠ४਼㹼ъഭᴹ㛑

ᵳᤱ㛑∄ֻ൷٬˄ 09B6WDWH�ǃ09B6WDWH�˅䘹Ѫ᮷ѝⲴᐕާਈ䟿ˈ䟽ᯠഎᖂỰ傼

᮷ѝⲴᇎ䇱㔃᷌Ǆ㔃᷌ྲ㺘 ���ѝᡰ⽪ˈަѝࡇ઼˅�˄ࡇ˄�˅≷ᣕⲴᱟㅜа䱦

⇥Ⲵഎᖂ㔃᷌ˈㅜа䱦⇥ѝˈᐕާਈ䟿˄09B6WDWH�ǃ09B6WDWH�˅оഭᴹ㛑ᵳ৲
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㛑˄6WDWH�ǃ6WDWH�˅Ⲵޣ㌫࡛࠶൘ ��Ⲵ≤ᒣкᱮ㪇↓⴨ࡇ઼˅�˄ࡇ˗ޣ˄�˅

≁ᣕⲴᱟㅜҼ䱦⇥Ⲵഎᖂ㔃᷌ˈㅜҼ䱦⇥ѝˈഭᴹ㛑ᵳᤱ㛑ᮠ˄6WDWH�˅ሩ≶ࡉ

㩕Աъⵏᇎ⳸։㇑⨶˄5(0˅઼ഭᴹ㛑ᵳࡦ㺑ᓖ˄6WDWH�˅ሩ≁㩕Աъⵏᇎ⳸։

㇑⨶˄5(0˅Ⲵᖡ૽㌫ᮠ࡛࠶൘ 10%Ⲵ≤ᒣкᱮ㪇Ѫ䍏˗޽㘵ˈ䘶㊣ቄᯟ∄⦷

˄,05˅оⵏᇎ⳸։㇑⨶˄5(0˅ѻ䰤Ⲵ⴨ޣ㌫ᮠҏ࡛࠶൘ ��઼ ���Ⲵ㔏䇑≤

ᒣкᱮ㪇Ǆ⭡↔ਟԕ᧘ᯝᵜ᮷Ⲵ⹄ウ㔃䇪൘᧗ࡦṧᵜ䘹ᤙⲴ⭏ᙗ䰞仈ѻਾӽ❦ᡀ

・Ǆ 

㺘 5.8 Heckman є䱦⇥᷀࠶⌅ 

 ˄1˅ ˄2˅ ˄3˅ ˄4˅ 

 State1 REM State2 REM 
Mv_State1 27.386***    
 (17.34)    
Mv_ State2   4.852***  
   (15.02)  
State1  -0.164*   
  (-1.91)   
IMR1  0.0527**   
  (2.29)   
State2    -0.039** 
    (-2.24) 
IMR2    0.0429* 
    (1.74) 
Size 0.180***  0.029*** 0.178*** 0.028*** 
 (9.88) (6.15) (9.81) (5.83) 
Lev -0.175** 0.021 -0.179** 0.023 
 (-2.03) (1.50) (-2.07) (1.62) 
TBQ 0.051***  0.011*** 0.051*** 0.011*** 
 (3.84) (5.89) (3.84) (5.67) 
Cash 0.025 0.002 0.009 0.002 
 (0.13) (0.09) (0.05) (0.11) 
Growth 0.001  0.001** -0.001  0.001*** 
 (0.22) (2.30) (-0.16) (2.60) 
Age -0.034 -0.005 -0.046 -0.004 
 (-0.80) (-0.21) (-1.08) (-0.18) 
Inst 0.555*** 0.040*** 0.580*** 0.036*** 
 (8.39) (3.14) (8.80) (2.71) 
Big4 -0.282*** -0.052*** -0.291*** -0.047** 
 (-3.21) (-2.72) (-3.32) (-2.45) 
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㔝㺘 5.8 Heckman є䱦⇥᷀࠶⌅ 

 ˄1˅ ˄2˅ ˄3˅ ˄4˅ 
State1 REM State2 REM 

_cons -4.580*** -0.557*** -4.406*** -0.526*** 
 (-10.93) (-4.23) (-10.56) (-3.90) 
ṧᵜ䟿 9916 9916 9916 9916 
R2  0.025  0.025 
Year 
Ind 

᧗ࡦ 
᧗ࡦ 

      ᧗ࡦ 
      ᧗ࡦ 

 

�����ਃੇഖ᷒᧞ᯣ 

Ӿࡽ᮷Ⲵ䙫䗁᧘ᯝԕ৺ᇎ䇱㔃᷌ᶕⴻ ഭ̍ᴹ㛑ᵳ৲㛑㜭ᴹ᭸䱽վ≁㩕Աъⵏ

ᇎ⳸։㇑⨶≤ᒣˈն਼ᰦˈ䛓Ӌ㠚䓛㺘⧠㢟ྭˈՊ䇑ؑ᚟䍘䟿ᴤ儈ⲴԱъҏਟ㜭

ᴤᇩ᱃੨ᕅഭᴹ㛑ᵳⲴޣ⌘оؑ䎆 ⭡̍↔᧘ᯝ є̍㘵ѻ䰤ਟ㜭ᆈ൘ӂѪഐ᷌Ⲵ޵

⭏ᙗ䰞仈ǄѪ䀓ߣ䘉а䰞仈ˈᵜ᮷৲㘳➺߼Ӂ˄2020˅Ⲵڊ⌅ˈሶ≁㩕Աъⵏᇎ

⳸։㇑⨶˄5(0˅֌Ѫ㠚ਈ䟿ǃഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅֌Ѫഐਈ䟿ᒦ࠶

࡛┎ਾаᵏ˄ /��6WDWH˅઼ Ҽᵏ˄ /��6WDWH 䘋˅㹼എᖂỰ傼ˈྲ ᷌ഭᴹ㛑ᵳ৲㛑˄ 6WDWH˅

о≁㩕Աъⵏᇎ⳸։㇑⨶˄ 5(0 ѻ˅䰤ᆈ൘ৼੁഐ᷌ޣ㌫ 㩕Աъⵏᇎ⳸։≁ࡉ̍

㇑⨶˄ 5(0 Ⲵ˅㌫ᮠᓄ䈕ᱮ㪇Ѫ䍏ǄӾ㺘���ѝਟ⸕ ≁̍㩕Աъⵏᇎ⳸։㇑⨶˄ 5(0˅

оᵚᶕаᵏԕ৺ᵚᶕєᵏഭᴹ㛑ᵳ৲㛑˄/��6WDWHǃ/��6WDWH˅Ⲵഎᖂ㌫ᮠ൷ᵚ䙊

䗷ᱮ㪇ᙗỰ傼Ǆᦒ䀰ѻ ≁̍㩕ԱъⲴⵏᇎ⳸։㇑⨶≤ᒣᒦ⋑ᴹᖡ૽ࡠഭᴹ㛑ᵳ৲

㛑ˈ᜿ણ⵰ഭᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։㇑⨶ѻ䰤нᆈ൘ৼੁഐ᷌ޣ㌫Ǆ 

㺘 5.9 ৽ੁഐ᷌Ự傼 

 ˄1˅ ˄2˅ ˄3˅ ˄4˅ 
 L1.State1 L.State2 L2.State1 L2.State2 
REM -0.001 0.000 -0.002 0.004 
 (-0.41) (0.07) (-0.25) (0.50) 
Size -0.000 0.001 -0.009*** -0.005 
 (-0.45) (0.79) (-2.94) (-1.51) 
Lev -0.001 -0.004 0.024** 0.011 
 (-0.67) (-1.64) (2.36) (0.91) 
TBQ -0.000 0.000 -0.001 0.000 
 (-0.67) (0.95) (-0.39) (0.07) 
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㔝㺘 5.9 ৽ੁഐ᷌Ự傼 

 ˄1˅ ˄2˅ ˄3˅ ˄4˅ 
 L1.State1 L.State2 L2.State1 L2.State2 
Cash -0.001 -0.000 -0.004 0.005 
 (-0.27) (-0.06) (-0.28) (0.30) 
Growth 0.000 0.000 0.000 0.001* 
 (0.23) (0.64) (1.05) (1.69) 
Age 0.016*** 0.020*** 0.076*** 0.091*** 
 (3.84) (3.46) (3.75) (3.25) 
Inst 0.006*** -0.001 0.018** -0.000 
 (3.27) (-0.43) (2.28) (-0.00) 
Big4 0.002 0.003 0.007 0.005 
 (0.59) (0.74) (0.52) (0.33) 
_cons -0.025 -0.053** 0.021 -0.084 
 (-1.45) (-2.37) (0.26) (-0.78) 
ṧᵜ䟿 7556 5944 7554 5943 
R2 0.011 0.011 0.009 0.007 
Year 
Ind 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

 

�����ᴪᦘ䀙䠀਎䠅 

৲㘳㖇ᆿ઼〖䱵ḻ˄����˅ᓖ䟿ഭᴹ㛑ᵳ৲㛑˄6WDWH˅Ⲵᯩᔿᴤᦒ᮷ѝ䀓䟺

ਈ䟿ˈާփൠˈᖃ≁㩕Աъࡽॱབྷ㛑ьѝᆈ൘ഭᴹ㛑ᵳᰦ 6̍WDWHਆ٬Ѫ �ˈ੖ࡉ

ਆ٬Ѫ � 䟽ᯠഎᖂỰ傼̍޽ 䘋̍а↕᰾⺞⹄ウ㔃䇪Ⲵਟ䶐ᙗǄ㔃᷌ྲ㺘 ��� ࡇ˄ �˅

ᡰ⽪ˈഭᴹ㛑ᵳ৲㛑˄6WDWH˅എᖂ㌫ᮠѪ������ˈф൘ ��Ⲵ㔏䇑≤ᒣкᱮ㪇ˈ䈤

᰾ഭᴹ㛑ᵳⲴᕅޕ㜭ཏᴹ᭸ᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘ 䘋̍а↕ր䇱Ҷᵜ᮷

㔃䇪Ⲵਟ䶐ᙗǄ 

�����᧝࡬ⴷԳരᇐ᭾ᓊ 

㘳㲁ࡠᡁഭഭᴹ㛑ᵳ৲㛑≁㩕ԱъⲴ∄䟽ਟ㜭ᆈ൘ൠ४ᐞᔲᙗ ഐ̍↔䙊䗷䇮

ᇊⴱԭപᇊ᭸ᓄ˄3UR˅ǃⴱԭоᒤԭӔӂ᭸ᓄ˄3UR
<HDU˅Ⲵᯩᔿ㕃䀓ཆ䜘ᆿ㿲

⧟ຳਈࣘሩ㔃䇪ӗ⭏Ⲵᖡ૽ ❦̍ਾ࡙⭘ѫഎᖂ⁑ර䘋㹼䟽ᯠỰ傼 㔃̍᷌ྲ㺘 ����

ѝࡇ઼˅�˄ࡇ˄�˅ᡰ⽪ˈഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅о≁㩕Աъⵏᇎ⳸։

㇑⨶Ⲵ˄5(0˅⴨ޣ㌫ᮠ࡛࠶Ѫ䍏ˈф൘ ��Ⲵ㔏䇑≤ᒣкᱮ㪇ˈ䘋а↕᰾⺞Ҷ
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ᵜ᮷㔃䇪ⲴっڕᙗǄ 

㺘 5.10 っڕᙗỰ傼 

 ˄1˅ ˄2˅ ˄3˅ 
 REM REM REM 
State -0.007*   
 (-1.94)   
State1  -0.195**  
  (-2.25)  
State2   -0.042** 
   (-2.38) 
Size 0.023*** 0.024*** 0.024*** 
 (5.94) (5.79) (5.91) 
Lev 0.025* 0.0256* 0.027* 
 (1.81) (1.81) (1.89) 
TBQ  0.009*** 0.009*** 0.009*** 
 (5.43) (4.92) (5.01) 
Cash 0.003 0.007 0.007 
 (0.14) (0.30) (0.31) 
Growth  0.001**   0.001***   0.001*** 
 (2.27) (2.75) (3.12) 
Age -0.004 -0.001 0.001 
 (-0.18) (-0.02) (0.03) 
Inst 0.021** 0.014 0.013 
 (2.10) (1.38) (1.30) 
Big4 -0.041** -0.051*** -0.046** 
 (-2.22) (-2.66) (-2.37) 
_cons -0.373*** -0.210* -0.227* 
 (-3.65) (-1.67) (-1.80) 
ṧᵜ䟿 9916 9916 9916 
R2 0.024 0.060 0.061 
Year 
Ind 
Pro 
Pro*Year 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 
᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 
᧗ࡦ 
᧗ࡦ 

 

���䘑ж↛᷆࠼φᵰ࡬Ỷ僂 

ࡦ᮷Ⲵഎᖂ㔃᷌ᐢ㓿䇱ᇎҶഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᣁࡽ

֌⭘Ǆ൘⹄ウٷ䇮ᨀࠪⲴ䗷〻ѝˈᴥ ᮷䇔Ѫ䘉⿽ᣁࡦ֌⭘ѫ㾱䙊䗷є⿽䙄ᖴᇎ⧠ˈ
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аᱟഭᴹ㛑ᵳ㜭ཏਁᥕĀ䍴Ⓚ᭸ᓄāˈᑞࣙ≁㩕Աъ㕃䀓㶽䍴㓖ᶏˈᣁࡦ≁㩕Ա

ъᇎᯭⵏᇎ⳸։㇑⨶Ⲵࣘᵪ˗Ҽᱟഭᴹ㛑ᵳ㜭ཏਁᥕĀⴁⶓ᭸ᓄāˈ㓖ᶏ㇑⨶㘵

㠚࡙㹼Ѫˈ䱽վ㇑⨶㘵ᇎᯭⵏᇎ⳸։㇑⨶Ⲵ㜭࣋Ǆަѫ㾱䙫䗁ྲл˖ 

俆ݸ 䖳̍儈Ⲵ㶽䍴ഠຳ֯ᗇԱъᴹࣘᵪᇎᯭ⳸։㇑⨶ ԕ̍ׯ㧧ᗇᴤཊⲴཆ䜘

䍴䠁˄䱸⟺ㅹˈ2020˅ˈ㘼ഭᴹ㛑ᵳഐަ⢩↺Ⲵ᭯⋫኎ᙗˈާᴹĀ䍴Ⓚ᭸ᓄāˈ

㜭ཏࣙ࣋≁㩕Աъ㕃䀓㶽䍴㓖ᶏ ᣁ̍ࡦ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶ⲴࣘᵪǄѪỰ

傼䈕֌⭘ᵪࡦⲴਟ䶐ᙗˈ৲㘳⑙ᘐ哏ㅹ˄2004˅ᨀࠪⲴѝӻ᭸ᓄỰ傼〻ᒿˈ൘৏

ᴹѫഎᖂ⁑රⲴส⹰кˈ㔗㔝ᶴᔪ⁑ර˄�˅઼⁑ර˄�˅ˈ傼䇱ഭᴹ㛑ᵳ৲㛑ᣁ

 ˖㩕Աъⵏᇎ⳸։㇑⨶Ⲵ֌⭘ᵪ⨶Ⲵ⺞ᇎᆈ൘ᙗ≁ࡦ

¦ ¦¦ H����T�T t,it,it,i10ti, IndYearControlsStateM � � � � � � � � � � � �˄�˅ 

¦ ¦¦ H����P�P�P t,it,it,i2t,i10ti, IndYearControlsMStateREM �� � � ˄�  ˅

ަѝ 0̍㺘⽪ѝӻਈ䟿ˈާ փवᤜ㶽䍴㓖ᶏ˄ _�6$�_˅઼ ԓ⨶ᡀᵜ˄ AGCOST Ǆ˅ 

㶽䍴㓖ᶏⲴᓖ䟿䘹ਆ 6$ᤷᮠˈަ ৏ഐ൘Ҿ⴨䖳ҾަԆ㺑䟿㶽䍴㓖ᶏⲴᤷᮠ �̍

䇑㇇ 6$ᤷᮠⲴᆀਈ䟿ާᴹ䖳ᕪཆ⭏ᙗ㘼ф䖳ቁਇᰦ䰤Ⲵᖡ૽˄ ䷐ᲃ⭏ㅹ 2̍013 Ǆ˅

ᴹޣ 6$ᤷᮠⲴ䇑㇇৲㘳 Charles ઼ Joshua˄2010˅Ⲵڊ⌅ˈާփⲴ˖ 

Age*04.0Size*043.0izeS*737.0-SA 2 ��  

ަѝ 6L]H 㺘⽪Աъᙫ䍴ӗ㿴⁑ˈᱟ䙊ሩᙫ䍴ӗਆ㠚❦ሩᮠᗇࡠ˗Age ᱟࡉ

ᤷԱъᡀ・ᒤԭˈᱟ⭘ᖃࡽᒤԭ߿৫Աъᡀᒤᒤԭᗇࡠ˗↔ᰦᗇࡠⲴ 6$൷Ѫ

䍏ᮠˈѪҶᯩׯ䀓䟺ˈ᮷ѝሩ 6$ᤷᮠਆ㔍ሩ٬ˈ㔍ሩ٬䎺བྷˈԱъᡰ䶒ѤⲴ㶽

䍴㓖ᶏ〻ᓖ䎺儈Ǆ 

㺘 5.11 㶽䍴㓖ᶏ䐟ᖴỰ傼 

 ˄1˅ ˄2˅ ˄3˅ ˄4˅ 
 _�6$�_ REM _�6$�_ REM 
State1 -0.127*** -0.156*   
 (-4.14) (-1.85)   
State2   -0.024*** -0.036** 
   (-3.88) (-2.10) 
_�6$�_  0.191***  0.252*** 

 
㔝㺘 ϱ͘ϭϭ� 㶽䍴㓖ᶏ䐟ᖴỰ傼 
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 ˄1˅ ˄2˅ ˄3˅ ˄4˅ 
| SA | REM | SA | REM 

  (6.29)  (7.97) 
Size 0.018*** 0.019*** 0.018*** 0.019*** 
 (12.78) (4.71) (12.82) (4.76) 
Lev 0.013** 0.022 0.013*** 0.023* 
 (2.52) (1.59) (2.66) (1.68) 
TBQ -0.008*** 0.011*** -0.008*** 0.011*** 
 (-13.34) (6.58) (-13.25) (6.63) 
Cash -0.021*** 0.008 -0.021*** 0.008 
 (-2.72) (0.38) (-2.71) (0.39) 
Growth 0.001*** 0.001* 0.001*** 0.001** 
 (5.10) (1.78) (5.49) (2.19) 
Age 0.048*** -0.016 0.048*** -0.016 
 (5.48) (-0.68) (5.51) (-0.65) 
Inst 0.010*** 0.019* 0.009** 0.018* 
 (2.78) (1.93) (2.56) (1.85) 
Big4 -0.040*** -0.031* -0.039*** -0.029 
 0.0183*** (-1.69) (-5.81) (-1.54) 
_cons 3.092*** -1.156*** 3.090*** -1.157*** 
 (83.56) (-8.19) (83.46) (-8.19) 
ṧᵜ䟿 9916 9916 9916 9916 
R2 0.859 0.033 0.859 0.033 
Year 
Ind 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

 

㺘����ѝࡇ˄�˅ǃ˄�˅≷ᣕⲴᱟഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅ሩ≁㩕Ա

ъ㶽䍴㓖ᶏ˄_�6$�_˅Ⲵᖡ૽ˈ㔃᷌ᱮ⽪ഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅о≁㩕Ա

ъ㶽䍴㓖ᶏ˄_�6$�_˅ѻ䰤Ⲵഎᖂ㌫ᮠ൷൘��Ⲵ≤ᒣкᱮ㪇Ѫ䍏ˈণഭᴹ㛑ᵳ৲

㛑㜭ཏᴹ᭸㕃䀓≁㩕Աъ㶽䍴㓖ᶏ˗䘋а↕Ⲵˈ࡛࠶˅�˄઼˅�˄ࡇ㺘⽪Ⲵᱟ࣐

㇑㶽䍴㓖ᶏ˄_�6$�_˅ѻਾഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅ሩ≁㩕Աъⵏᇎ⳸։ޕ

⨶˄ 5(0 Ⲵ˅ᖡ૽ ਟ̍ԕⴻࠪণ࣐֯ޕ㶽䍴㓖ᶏ˄ _�6$�_˅̍ ഭᴹ㛑ᵳ৲㛑˄ 6WDWH�ǃ

6WDWH�˅о≁㩕Աъⵏᇎ⳸։㇑⨶˄5(0˅ѻ䰤Ⲵ㌫ᮠӽᱮ㪇Ѫ䍏ˈф⴨䖳ส߶

എᖂˈഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅Ⲵ㌫ᮠ࡛࠶ᴹᡰ䖳վˈ↔ཆˈ⴨䖳Ҿส߶

എᖂⲴ5ޕ࣐ˈ�٬㶽䍴㓖ᶏ˄_�6$�_˅ѻਾˈ5�٬ᴹᡰ໎བྷˈণ㶽䍴㓖ᶏ൘ഭᴹ㛑

ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵ㹼ѪѝਁᥕҶ䜘࠶ѝӻ֌⭘Ǆ 

ަ⅑ˈငᢈԓ⨶ᆈ൘Ѫ㇑⨶㘵ᇎᯭ⳸։㇑⨶ࡋ䙐ҶᶑԦ˄ᕐᱝㅹˈ2020˅ˈ

㘼ഭᴹ㛑ᵳ৲㛑ᡰӗ⭏ⲴĀⴁⶓ᭸ᓄāࡉ㜭߿ሿԱъ޵䜘ԓ⨶ᡀᵜˈՈॆ≁㩕Ա
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ъ޵䜘⋫⨶⧟ຳ 䱽̍վ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶㜭࣋ˈࣙ ࣋ᣁࡦ≁㩕Աъⵏᇎ

⳸։㇑⨶⍫ࣘǄ৲㘳ဌԈ⿰ㅹᆖ㘵˄����˅Ⲵڊ⌅ˈ֯⭘㇑⨶䍩⭘⦷㺑䟿ԓ⨶ᡀ

ᵜ˄AGCOST˅ˈާփൠ˖ 

㇑⨶䍩⭘⦷ ㇑⨶䍩⭘�ѫ㩕ъ࣑᭦ޕ ᮠ̍٬䎺བྷ Ա̍ъ޵䜘ԓ⨶䰞仈䎺ѕ䟽Ǆ 

㺘 5.12 ԓ⨶ᡀᵜ䐟ᖴỰ傼 

 ˄1˅ ˄2˅ ˄3˅ ˄4˅ 
 AGCOST REM AGCOST REM 
State1 -0.057** -0.097**   
 (-1.98) (-2.19)   
State2   -0.029** -0.036** 
   (-2.05) (-2.10) 
AGCOST  0.099***  0.023* 
  (3.26)  (1.74) 
Size -0.013*** 0.003 -0.019*** 0.005 
 (-10.31) (0.92) (-6.28) (1.30) 
Lev -0.037*** 0.096*** -0.041*** 0.093*** 
 (-7.58) (6.95) (-3.52) (6.68) 
TBQ -0.171*** 0.364*** -0.223*** 0.346*** 
 (-22.42) (16.46) (-12.05) (15.53) 
Cash -0.021*** -0.047** -0.048*** -0.045** 
 (-2.83) (-2.25) (-2.72) (-2.12) 
Growth -0.001*** 0.001* -0.002*** 0.001** 
 (-4.10) (1.96) (-4.79) (2.06) 
Age -0.032*** -0.028*** -0.034* -0.001 
 (-3.86) (-2.61) (-1.68) (-0.02) 
Inst 0.006* 0.031*** 0.015* 0.029*** 
 (1.96) (3.40) (1.86) (3.08) 
Big4 0.006 -0.036** 0.008 -0.034* 
 (0.89) (-2.04) (0.51) (-1.88) 
_cons 0.480*** 0.089 0.619*** -0.014 
 (14.40) (1.49) (7.67) (-0.14) 
ṧᵜ䟿 9916 9916 9916 9916 
R2 0.237 0.043 0.078 0.050 
Year 
Ind 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

᧗ࡦ 
᧗ࡦ 

 

਼⨶ˈӾ㺘����ѝⲴ˄�˅ǃ˄�˅ࡇⲴഎᖂ㔃᷌ਟԕⴻࠪˈᰐ䇪ᱟഭᴹ㛑ᵳ

৲㛑˄6WDWH�ǃ6WDWH�˅оԓ⨶ᡀᵜ˄AGCOST˅Ⲵ㌫ᮠ൷੸⧠ᱮ㪇䍏⴨ޣˈҏቡ

ᱟ䈤ഭᴹ㛑ᵳ৲㛑˄ 6WDWH�ǃ6WDWH� 㜭˅ᴹ᭸䱽վ≁㩕Աъԓ⨶ᡀᵜ˄ AGCOST˅̍
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Ոॆަ޵䜘⋫⨶⧟ຳ˗䘋а↕Ⲵˈ˄�˅ǃ˄�˅ࡇ⽪Ⲵᱟ࣐ޕԓ⨶ᡀᵜѻਾഭᴹ

㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅ሩ≁㩕Աъⵏᇎ⳸։㇑⨶˄5(0˅Ⲵᖡ૽ˈਟԕⴻࠪ

ণ࣐֯ޕԓ⨶ᡀᵜ˄AGCOST˅ˈഭᴹ㛑ᵳ৲㛑˄6WDWH�ǃ6WDWH�˅о≁㩕Աъⵏ

ᇎ⳸։㇑⨶ѻ䰤Ⲵ㌫ᮠӽᱮ㪇Ѫ䍏 ф̍⴨䖳Ҿส߶എᖂ ഭ̍ᴹ㛑ᵳ৲㛑˄ 6WDWH�ǃ

6WDWH� ㌫˅ᮠᴹᡰ䖳վ 㘼̍ф⴨䖳Ҿส߶എᖂⲴ5�٬ˈ࣐ ˄ԓ⨶ᡀᵜޕ AGCOST˅

ѻਾⲴ5�٬ᴹᡰ໎བྷ ণ̍ԓ⨶ᡀᵜ˄ AGCOST ҏ˅൘ഭᴹ㛑ᵳ৲㛑˄ 6WDWH�ǃ6WDWH�˅

ሩ≁㩕Աъⵏᇎ⳸։㇑⨶˄5(0˅Ⲵ㹼ѪѝਁᥕҶ䜘࠶ѝӻ֌⭘Ǆ 

㔬кᡰ䘠ˈഭᴹ㛑ᵳ৲㛑㜭ཏ㕃䀓≁㩕Աъ㶽䍴㓖ᶏǃՈॆ޵䜘⋫⨶⧟ຳˈ

ᴰ㓸ᴹ᭸䱽վ≁㩕Աъⵏᇎ⳸։㇑⨶≤ᒣ ࣙˈ⳺㘵ᵳޣ䳌࡙⳺⴨؍̍ ᧘ᡁഭ䍴ᵜ

ᐲ൪ⲴっᇊڕᓧਁኅǄ 
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 6 㔉䈣 

� � ����⹊ガ㔉䇰 

൘ᖃޘࡽ䶒␡ॆ᭩䶙 啃̍࣡ഭᴹ䍴ᵜԕ਴⿽ᖒᔿޕ㛑≁㩕ԱъⲴ㛼Ჟлˈॱ

ˈԱъāࡦᴹ䍴ᵜ᧗㛑Ⲵ␧ਸᡰᴹޜՊᴤᱟ᰾⺞ᨀࠪ㾱Ā啃࣡ਁኅ䶎ޘቺйѝޛ

⭡↔ҏ᣹ᔰҶ≁㩕Աъ␧ਸᡰᴹࡦ᭩䶙ⲴᒿᒅǄสҾ↔ˈᴥ ᮷䙊䗷ᇊᙗ઼᷀࠶䟿

ॆ⹄ウ⴨㔃ਸⲴᯩ⌅ˈԕ ����²���� ᒤᒤᡁഭ $ 㛑≁㩕кᐲޜਨѪ⹄ウṧᵜˈ

ቡഭᴹ㛑ᵳ৲㛑ᱟ੖㜭ཏ䙊䗷ਁᥕĀ䍴Ⓚ᭸ᓄā઼Āⴁⶓ᭸ᓄāⲴᯩᔿᣁࡦ≁㩕

Աъⵏᇎ⳸։㇑⨶⍫ࣘኅᔰ᧒䇘 ൘̍↔ส⹰к䘋а↕㘳ሏҶԱъ޵䜘᧗ࡦ䍘䟿઼

ཆ䜘ᐲ൪ㄎҹሩҼ㘵ޣ㌫ᖡ૽Ⲵᔲ䍘ᙗǄ↔ཆ 䘈̍㘳ሏҶഭᴹ㛑ᵳ৲㛑ሩ≁㩕Ա

ъⵏᇎ⳸։㇑⨶Ⲵާփ֌⭘䐟ᖴ 䟽̍⛩㘳ሏҶ㶽䍴㓖ᶏ઼ԓ⨶ᡀᵜ൘ަѝⲴ֌⭘Ǆ

⹄ウ㔃䇪ྲл˖ 

ㅜа ഭ̍ᴹ㛑ᵳ৲㛑о≁㩕Աъⵏᇎ⳸։㇑⨶੸ᱮ㪇䍏ੁ⴨ޣޣ㌫ ণ̍ഭᴹ

㛑ᵳ৲㛑㜭ཏᴹ᭸䱽վ≁㩕Աъⵏᇎ⳸։㇑⨶≤ᒣǄަѫ㾱৏ഐᱟˈаᯩ䶒ˈഭ

ᴹ㛑ᵳ㜭ཏᴹ᭸ਁᥕĀ䍴Ⓚ᭸ᓄāˈᑞࣙ≁㩕Աъ㧧ਆᴤཊ㓿⍾䍴Ⓚˈ㕃䀓㶽䍴

㓖ᶏˈ㓖ᶏ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶⍫ࣘⲴࣘᵪ˗ਖаᯩ䶒ˈഭᴹ㛑ᵳ㜭ཏਁ

ᥕĀⴁⶓ᭸ᓄāˈՈॆ≁㩕Աъ޵䜘⋫⨶⧟ຳˈᴹ᭸ⴁⶓ㇑⨶㘵㠚࡙㹼Ѫˈᕡॆ

≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶⍫ࣘⲴ㜭࣋ˈᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶Ǆ 
ㅜҼ о̍޵䜘᧗ࡦ䍘䟿䖳վⲴ≁㩕Աъ⴨∄ ഭ̍ᴹ㛑ᵳ৲㛑ሩⵏᇎ⳸։㇑⨶

Ⲵᣁࡦ֌⭘൘޵䜘᧗ࡦ䍘䟿䖳儈㓴ѝᴤᱮ㪇Ǆަ ѫ㾱৏ഐᱟ 儈̍䍘䟿Ⲵ޵䜘᧗ࡦ

㜭ཏѪഭᴹ㛑ь৲оޜਨ⋫⨶ᨀ׋㢟ྭⲴ޵䜘⧟ຳǃ儈᭸Ⲵ޵䜘ⴁⶓ 䘋̍㘼Ѫഭ

ᴹ㛑ᵳⴁⶓ᭸ᓄⲴਁᥕ؍傮ᣔ㡚 Ҽ̍㘵ӗ⭏ॿ਼֌⭘ ≁ࡦഭᴹ㛑ᵳᣁ਼࣋ࣙޡ̍

㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘǄ 

ㅜй о̍ӗ૱ᐲ൪ㄎҹ䖳ᕡⲴ≁㩕Աъ⴨∄ ഭ̍ᴹ㛑ᵳ৲㛑ሩⵏᇎ⳸։㇑⨶

Ⲵᣁࡦ֌⭘൘ӗ૱ᐲ൪ㄎҹ䖳ᕪ㓴ѝᴤᱮ㪇Ǆަ ѫ㾱৏ഐᱟഭᴹ㛑ь֌Ѫа⿽䟽

㾱Ⲵ޵䜘⋫⨶࣋䟿 㜭̍оӗ૱ᐲ൪ㄎҹ䘉⿽ཆ䜘⋫⨶࣋䟿ѻ䰤ӗ⭏ॿ਼᭸ᓄ 䘋̍

ՈॆԱъ޵䜘⋫⨶⧟ຳˈᨀॷ޵䜘⋫⨶㜭࣋ˈᣁࡦ≁㩕Աъⵏᇎ⳸։㇑⨶⍫ࣘǄ 

ㅜഋ ഭ̍ᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᣁࡦ֌⭘ᆈ൘ྲл䐟ᖴ ഭ̟
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ᴹ㛑ᵳ৲㛑䙊䗷㕃䀓≁㩕Աъ㶽䍴㓖ᶏǃ䱽վԓ⨶ᡀᵜⲴᯩᔿࣙ࣋≁㩕Աъ䱽վ

ⵏᇎ⳸։㇑⨶≤ᒣǄ䘉ѫ㾱ᗇ⳺Ҿഭᴹ㛑ᵳĀ䍴Ⓚ᭸ᓄā઼ Āⴁⶓ᭸ᓄāⲴਁᥕˈ

ᕡॆҶ≁㩕Աъᇎᯭⵏᇎ⳸։㇑⨶⍫ࣘⲴࣘᵪ 䱽̍վҶ≁㩕Աъᇎᯭⵏᇎ⳸։㇑

⨶⍫ࣘⲴ㜭࣋Ǆ 

� � ����᭵ㆌᔰ䇤 

ᵜ᮷Ⲵ⹄ウ㚊❖Āഭ䍴ޕ㛑≁Աāˈ㔃ਸഭᴹ㛑ᵳⲴ䍴Ⓚ᭸ᓄ઼ⴁⶓ᭸ᓄˈ

⹄ウҶഭᴹ㛑ᵳ৲㛑ሩ≁㩕Աъⵏᇎ⳸։㇑⨶Ⲵᖡ૽Ǆ൘к᮷⹄ウ㔃䇪Ⲵส⹰кˈ

ᨀࠪྲл᭯ㆆᔪ䇞˖ 

˄�˅᭯ᓌ㾱ਸ⨶啃࣡ഭᴹ㛑ᵳ৲㛑≁㩕Աъˈ、ᆖᕅሬഭᴹ㛑ᵳˈࣙ࣋ഭ

ᴹ㛑ᵳᴰབྷॆĀ䍴Ⓚ᭸ᓄā઼Āⴁⶓ᭸ᓄāˈཊᯩ䶒ǃཊ䙄ᖴ䱽վ≁㩕Աъⵏᇎ
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৸㘹ᮽ⥤ 

� >�@� %DODVXEUDPDQLDQ� 1�� %ODFN� 5� 6�� .KDQQD� 5�� 7KH� UHODWLRQ� EHWZHHQ� ILUP�OHYHO�

FRUSRUDWH� JRYHUQDQFH� DQG� PDUNHW� YDOXH��$� FDVH� VWXG\� RI� ,QGLD>-@�� (PHUJLQJ�

0DUNHWV�5HYLHZ����������������������� 

� >�@�%ORFK�)��+HJH�8��0XOWLSOH�6KDUHKROGHUV�DQG�&RQWURO�&RQWHVWV>-@��035$�3DSHU��

������������������� 

� >�@� &KDUOHV� -� +�� -RVKXD� 5� 3�� 1HZ� (YLGHQFH� RQ�0HDVXULQJ� )LQDQFLDO� &RQVWUDLQWV��

0RYLQJ� %H\RQG� WKH� .=� ,QGH[>-@�� 7KH� 5HYLHZ� RI� )LQDQFLDO� 6WXGLHV�� ������

���������������� 

� >�@�&RKHQ�'�$��=DURZLQ�3��$FFUXDO�EDVHG�DQG�UHDO�HDUQLQJV�PDQDJHPHQW�DFWLYLWLHV�

DURXQG�VHDVRQHG�HTXLW\�RIIHULQJV>-@��-RXUQDO�RI�$FFRXQWLQJ�	�(FRQRPLFV��������

�������������  

� >�@�'HQJ�/��-LDQJ�3��/L�6��/LDR�0�3RXOVHQ�$�1HWWHU�-��*RYHUQPHQW�LQWHUYHQWLRQ�DQG�

ILUP�LQYHVWPHQW>-@��-RXUQDO�RI�&RUSRUDWH�)LQDQFH��������������� 

� >�@�(OL��%DUWRY��'DQ�*LYRO\��&DUOD�+D\Q��7KH�UHZDUGV�WR�PHHWLQJ�RU�EHDWLQJ�HDUQLQJV�

H[SHFWDWLRQV>-@��-RXUQDO�RI�$FFRXQWLQJ�	�(FRQRPLFV��������������������� 

� >�@�)DEEUL�'��.ODSSHU�/�)��%DUJDLQLQJ�SRZHU�DQG�WUDGH�FUHGLW>-@��-RXUQDO�RI�&RUSRUDWH�

)LQDQFH�������������� 

� >�@�*LURXG�;��0XHOOHU�+�0��&RUSRUDWH�*RYHUQDQFH��3URGXFW�0DUNHW�&RPSHWLWLRQ��DQG�

(TXLW\�3ULFHV>-@��7KH�-RXUQDO�RI�)LQDQFH���������������������� 

� >�@�*UDKDP�-�5��+DUYH\�&�5��5DMJRSDO�6��7KH�HFRQRPLF� LPSOLFDWLRQV�RI�FRUSRUDWH�

ILQDQFLDO�UHSRUWLQJ>-@��-RXUQDO�RI�$FFRXQWLQJ�DQG�(FRQRPLFV������������������� 

� >��@� *UXX\� .�:KDW� DUH� WKH� FRQVHTXHQFHV� RI� UHDO� HDUQLQJV� PDQDJHPHQW"�

>-@�'LVVHUWDWLRQ�$EVWUDFWV�,QWHUQDWLRQDO�������������������� 

� >��@� +XVH\LQ� *�� 0LKDL� ,�� 3ROLF\� 8QFHUWDLQW\� DQG� &RUSRUDWH� ,QYHVWPHQW>-@�� 6VUQ�

(OHFWURQLF�-RXUQDO���������������������� 

� >��@�/XF\��&KHUQ\NK��3URILW�RU�SROLWLFV"�8QGHUVWDQGLQJ�UHQDWLRQDOL]DWLRQV�LQ�5XVVLD>-@��

-RXUQDO�RI�&RUSRUDWH�)LQDQFH����������������������� 
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� >��@�0LFKDHO��6SHQFH��-RE�0DUNHW�6LJQDOLQJ>-@��7KH�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��

������������������� 

� >��@� 2SOHU� 7�� 3LQNRZLW]� /�� 6WXO]� 5�� HW� DO�� 7KH� 'HWHUPLQDQWV� DQG� ,PSOLFDWLRQV� RI�

&RUSRUDWH�&DVK�+ROGLQJV>-@��1%(5�:RUNLQJ�3DSHUV�������������������� 

� >��@�5R\FKRZGKXU\�6��(DUQLQJV�PDQDJHPHQW�WKURXJK�UHDO�DFWLYLWLHV�PDQLSXODWLRQ>-@��

-RXUQDO�RI�$FFRXQWLQJ�	�(FRQRPLFV����������������������� 

� >��@�6FKLSSHU�.�&200(17$5<�RQ�(DUQLQJV�0DQDJHPHQW>-@��$FFRXQWLQJ�+RUL]RQV��

������������������� 

� >��@�6KHK]DG�0��2Q�WKH�FKRLFH�DQG�UHSODFHPHQW�RI�FKLHI�ILQDQFLDO�RIILFHUV>-@��-RXUQDO�

RI�)LQDQFLDO�(FRQRPLFV���������������������� 

� >��@�:DQJ� 5�� )DQJMXQ�:�� /X\LQJ� ;�� &KDQJKRQJ�<�� 5	'� H[SHQGLWXUHV�� XOWLPDWH�

RZQHUVKLS�DQG�IXWXUH�SHUIRUPDQFH��(YLGHQFH�IURP�&KLQD>-@��-RXUQDO�RI�%XVLQHVV�

5HVHDUFK�������������������� 

� >��@�=KHQJIHL�/��-LJDR�=��:HLQLQJ�=��%DQN�GLVFULPLQDWLRQ��KROGLQJ�EDQN�RZQHUVKLS��

DQG�HFRQRPLF�FRQVHTXHQFHV��(YLGHQFH�IURP�&KLQD>-@��-RXUQDO�RI�%DQNLQJ�DQG�

)LQDQFH���������������������� 
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