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Foreign Multinationals and Trade in Southeast Asian Manufacturing

This project examines the relationship between foreign ownership and exports of
manufacturing firms in Vietnam during 2010-2013 and manufacturing plants in Thailand
in 1996. Consistent with patterns observed in commodity export data, MNEs in Vietnam
are found to account for the majority of firm exports during this period. Wholly—foreign
MNEs (WFs), which accounted for the vast majority of MNE production in Vietnam,
accounted for most MNE exports. Both WFs and MNE joint ventures (JV) made larger direct
contributions to exports than to production or employment, as observed in several other
Asian developing economies. There was a strong tendency for WFs to have the highest
export propensities (export—turnover ratios) followed by JVs. Manufacturing firms
exported over four—fifths of the total in most years. Tobit estimates that control for
the effects of firm size, capital intensity, liquidity, location, and industry
affiliation for manufacturers indicate WFs also had the highest conditional export
propensities, followed by JVs, private firms, while export propensities tended to be
similar in state—owned enterprises (SOEs) and private firms in most industries. Because
Vietnam imposes few ownership restrictions on MNEs, these results imply that MNEs
generally prefer to export from WFs rather than JVs, and are consistent with previous
results for Thailand in 1996 and Indonesia in 1990-2001, for example

Similarly, in Thailand in 2006, mean export—sales ratio (export propensities) in

heavily—foreign MNEs with foreign ownership shares of 90 percent or more exceeded 50



percent and heavily—foreign MNEs accounted for one-third of plant exports

Minority—foreign (10-49% foreign shares) and majority—foreign (50-89% shares) MNEs
accounted for another one—-fifth of plant exports but had lower export propensities,
about 30 percent and 40 percent, respectively. Mean export propensities for local plants
in 20 sample industries was only 15 percent. In large samples of all 20 industries

Tobit estimates controlling for industry affiliation with intercept dummies as well
as the effects of the scale, age, factor intensities or labor productivity, and
BOI-promotion status of plants also indicated that export propensities were the highest
in heavily—foreign MNEs, followed by majority—foreign MNEs, minority—foreign MNEs, and
lastly by local plants. Moreover, ownership-related differences in export propensities
were highly significant statistically. When estimates were performed at the
inter—industry heterogeneity was more fully accounted for by allowing slope
coefficients as well as intercepts to differ among the 20 industries, export
propensities were the highest in heavily—foreign MNEs and significantly higher than
in local plants in 12 industries. However, differences among MNE ownership groups were
usually insignificant and MNE-local differentials in export propensities differed
substantially among industries, suggesting it is especially important to fully account

for inter—industry heterogeneity in the Thai case
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Crisis, Financial Costs, and Export Margins: Evidence from China
This research project is designed to examine the effects of demand shock on margins
of trade. The 2008-2009 economic crisis hits China’ s exports severely. However, during
this downturn, the extensive margins of exports from China increased. That is, the

number of firms participating in the export market rises after the crisis. This



observation is in sharp contrast with results found in the existing literature based
on the United States market reactions. In order to explain this phenomenon, we extend
the Melitz (2003) model by allowing exporting firms to depend on external finance to
cover their costs. The model shows that the exporting revenue of each firm (i.e.
intensive margin) and the number of exporting firms (i.e. extensive margin) are both
negatively affected by the weak foreign demand and benefit from the counter—measures
taken by exporting countries, such as quantity easing policy. However, the extensive
margin is more sensitive to the change on interest rates than the intensive margin.
In other words, the model predicts a decrease in the intensive margin and an increase
in the extensive margin at the same time when changes in demand and interest rates fall
in a well-behaved interval. Our empirical results from China’ s firm—level data have
provided good evidence for the predictions. This is a joint research project with Bo

Chen, Ran Jing and Junjie Hong
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Inequality in Vietnam

The purpose of the study is to analyze the inequality along the wage distribution
in Vietnam in two important aspects using different waves of the household survey during
2002-2014: (1) gender wage gap and (2) wage gap by firms’ ownership (SOEs and non-SOEs).
We focus on the formal employments and further divide the sample by educational level,
age profile, occupational type, and industry when necessary.

In the first work, we find evidence of both severer inequality and improving equality.
In general, the total gap appears to be persistent, mainly because of gender
discrimination in the price of skills. However, the total gap is not constant throughout
the distribution and is wider in the right (upper) tail. We identify several different
items of evidence for a sticky floor and a glass ceiling for the total gap and price
gap in particular years, but there is no consistent trend. Meanwhile, there is an
increase in wage equality over time as the wage gap has tended to narrow (except in
2010). The price gap has decreased among those aged 15-35, among skilled workers, and
those in the manufacturing sector, and has becomes insignificant among those aged 46-55
and those in the service sector.

In the second work, we examined the transition of SOEs from a wage perspective, by
decomposing the wage distribution difference between SOE and non—SOE employees during
the period 2002-2014, using four Vietnamese household surveys of the same design and
the same sample selection. Although SOE employees received higher pay in 2002 as a result
of the characteristics difference and residuals, the coefficients difference was
minimal along the wage distribution during 2002-2014. The characteristics difference
fell over time at middle and middle-to-high wage distribution groups. University
graduates were the main contributor to the endowments difference. However, by 2014,
the residuals difference vanished and the pay schemes between SOEs and non—-SOEs had

converged.

(% & Huk Bk ]
O HEHIZBT D ARBERORFHIZ D B ARDRER
MEFTED BT, BUETE CTRHE SN T D REFEROIE Y HICBET 2 REFTNEZTHE L,
SHBREDOBENNNICH D XENE HAROKRBRICHS LTONRET L2 LICh D, @mEK
FEOWMBETITRFEEROH Ti~DERREEX D, ZLTINE, EEOFEDOTZDTH D,
ZORREHAMA BT 5, BHHOLMER > CW 2 TFITEE LI RINAZFE£5D Z &
MTELHET T, XD EFIZfE- T, B0 XF vy X VT A v (MEOSGA T H
HFAMEDOHER & DB LR Y) 2%+ 52 LR TED, BEFEREDOKEDI D OEDIT,
i OO EFHIIRRET D,
Lo T, BFREOHRE-DIBEORRICTT 2720101F, LHlIN S OHRDF ¥ v



ENTA L EERBLAZE U TR L 20 iEe 5w,

EZANFENCITBE, BEEEER S ¥ v EX LT A VIBLY MRS AV, RENE
BLOBEEIL, AT SN TS, HAFFETIE, BUEPTETHHE SN TV D REIEBOIEY 51T
BT 2RANAEICIRS LT, 2B ZOEERONICH D& E B ADRBRICIE S LT
THZLIZH D,

EERE O B AR CIIARBI ERZ BT 512 H 72 o Cdkk % 2 MEICEm L, —EBIE gk
L—#ixs bz E T > TV 5,

FP. EESABUL, HMARBNT FET L L. ITREENZOBIEZ LD OERHz - TRA L
FT DWW AHENRE LD Lz, 2HICR LT ONDIENH AR TIZEIN TV S,
FRICREIEAS BLIC 3510 D SE CIRERRAL & & 2 F 7R B 2008, HARTHEE L TWZRWAHET
TREERBLZHR T 25 8RN N E BT ZENADTH L EEAbND, FER
PERLE., ThE5lE LD Licdho THIORBRIE T2 &, Lkt oRkaTo
HIFTEEICRERBEFE L2, THIETHMBORICRRLIZZ L Th D, T Lk
I % X BRI, REIELSHL & B EEEROME LT O LS 5 &2 S XE MOV TITHADRE
DN D, I HIC, THIA~OBIFERE L EY~OPFROESELMELE I LTE, &6
AR B TSRO B L L O S MENREIZ ST 7,

AL TIXHEO RBEBLOE Y FIZET 2imA 2o NCT 5 L& bic, BARDOEERE
Bzt 2 HHIBUZ BT 2 SRR & PEO BRI CREL LT,

© BAROERERTRIRGE OE T VT

AFHA R, HoTRE OB M Z RS 5 BT, Ak 29 IS ey =2 b TH
KOFENFRREFEOETT NN 2EMLIZbDOTH D, HIIRAEE DO N E TOHIEEE
B E 2729 2T, BAROHIBRRIENE LT 57200&M4E 0L, ZOMEEE LD,
A7y MTBWTIE, REHEMA THIE L, MHBORREET VAL, €I
OELNIFAREZ RTINS,

T B H ARRRFITAFAET 2 Ik AS 22 D\ T, Bl 72 4B PERR S 2 FH W 7387 o iR
BFERRET MIHESS SHBREET VERE L, ZHRICARORRRBFHEOT —4 %
FAWTHUL, BoNRERNLHUIREK ZDOMIREZFGRmLIEbDTh D, RBRESRN
(CRY, HEAIRN T MUY ST IR R T D WREME R B D Z L R o Tz,

@ DfmEettIcBT 2 AN BENCE T 2658
Hise o NAZEENT, HAELHETOETHLARLE L, BALEEHOETH HEREEIC
DT D ENTED, HIFONAEDPMRT REMEE L TEmSNTWDHA, HREE
WaENABADEENOE XD 281X, ThbbD b8 - REAER~OMREEZEZ D L
Thd, TITEMNZREEZ R > TR ML REXHETH 5 L FIIFIZ, HF2ME 05T
ICR > THRT HETHY, BAREROLBAE L L THRINDIREMETH DD, —
5T, ASEEEIIERHBEEOMBE~OXMEEZZH L ThY, BHIRMEHE L s
HIGEICE > TBOR DO G & LTS LT WRIBETH 5, AR TIE, HilslkNo A 045345



AEETOIEEE LT TAREDL] 28 L, ENHICBT 2 0B 2 ET 5,

(2) FHETIEE B3

HHFFEFTIE, TER D DR IC R AT 7R B a2 CCRA ) OEICIRY A TR Y |
R 29 AEFEIC R AR SRR B S 2 TR L CAT o To P e IE, R LBV,

7R¥. TR 30 FEE QBT RERIUTINT T, 5 HEDOWFET —~ TILHEHFEEZITV. £ DN 2 73
BN TWD,

IR EE T —~ o M H29 23148

F =LK - HARDOHSBER ORI & M . 727 1%

LY. A2 FR % H27~29 fFE | 14,560 T-M

RY A7

B, HEANBOEE OIITITE) & RN F128~30 4F i 1,430 TH
TYT (EIZEE - PE) AR

A THEA] BT D FERPEREOFEE - BEAHRIS & | H29~31 4 780 T
WAk S

MAATRRITIE, MR E 2 & e,

() ZFt-EATa Yz FEE
[N F v ARV —DOHIB AN v 27 MEFEFEFHE Ml B S 2T MMEFEFEFE
FHgt il BE R E T 5 A A~ AR F—OHIRFTE A ORGEFE) o0 dEBET
i I BRI, NEDO ([ENZAFZEBEJE I BT = 1L X — « BN G B AE)
I SRR 29 AEFEMN DS D 4RI L LT I v~ AT R X —DOHIS A S22 25 AL E
AEFEE M LY AT MMEEFEF R R TRE R MREICE T 5 3 A~ AT R L X — Dl
WRNEH O SRR 2=l
ZOEIFEOH T, FEMITMITIZRMED 5> B [MiiHs~ 0 F 3B O ATREME D 2
DERSTICONT, YD THEEES 2%t LI b O,
L EATHAM E 2948 H22 H ~ SEK324E3H10H (3 44F)

2 WFgEHE E R OVEMITIITY O RAT
(1) EFITY [T T ~OMR] OF*IT)
YRFFEAT ORFFER R AR U AFFEAT O FIA ST O BG4 2 NAMZ P R 9™ % 72 O O 1 i3
[T VT ~OEA] &4 2 [BlAR— A= RIZI|#E L, BTl
TR7 7 ~oHA)] (RER - IR —#FEER)
< BUHFLHFE >
2017 4F 6 H 5 THARNITFERD 2 —FRHTETTEIOF] —
2017412 A5 T7 V7 KO & LAz



(2) REHREE
VR 29 RPN LSRRI Y 0 Y e 7 MO, AN L O LRI K R
AGT AR A& & LTHRIT LT,
AT YT RO ETFERFATENCE T 2458
W7 V7 ORIERICB T ANEENE LB
fEAFIFNTBE BT 2 REBEINICEELZ B LET 01?2 AAROSIIEREZHE 2 T
RFECHE, SRla 2 MB X O ~—Y > - PEICET 2 EENHT
AR DO FFEIER AT 2 5 B O T EHE LB OBLE D
TUT EARITIRIT D EE - RHERPESE O R
RN FACBT B R
HENZ I T 2 REEBLO X FHIE LD B RO IR
A A DHIE T WA 5 D F 7 Vo0 Hr
Y AmE bt IC BT 2 AR BENCBE T 2858
(3) U—F 2 I R—=R—DFAT
R 29 AR EEOEBIFIE O EL, UV—F 2 T _X— =L L 10 K¥IT LT,

© ® 0 60600 6

®

FEATHH No. ZA v EH

Convergence of public and private enterprise wages .
2017 & 4 H1i2017-10 in a transition economy: Evidence from a Tien Manh Vu
distributional decomposition in Vietnam, 2002-2014

2017 4F 5 H12017-11 | FENEZ 2 EinE oA - BUIR &3 B B
_ _ eerslpghsig 9:’\7”-‘11/7(‘ .
2017 4F 5 11201712 1 HARNITRERD 2 — FEHITEITE O 61 — S DA e,
Foreign Workers, Foreign Multinationals, and Wages B
B after Controlling for Occupation and Sex in T1C
201747 A 201713 Malaysia’ s Manufacturing Plants during the | D. Ramstetter
mid—1990s
_ WLZEW 25 7> B I 7= TN BT 2 Ml B 22 7 A 1 A —#l,
200748 T 201714 oy iz B % 5 SR
2017 48 H12017-15 1 HAANDAEIEE S JE - HEAE
2017 810 Hi2017-16 i Firms and Regional Favoritism Tien Manh Vu
Charles Yuji
2017 410 H{2017-17 { The Solution to the Feldstein-Horioka Puzzle | Horioka,
Nicholas Ford
o Fx—/L X -
2018 4 2 A 12018-01 | H AR D mlind s Ol T8N BEJ 2 EFE T 2y R AD
B T

Do Borrowing Constraints Matter for o
2018 4= 2 H i2018-02 Intergenerational Educational Mobility? Yoko Niimi
Evidence from Japan

7 10 )



3 TRMTiEE
AGI R BEIE 7 4+ — T &) OB
EREFE S ORFECEEEE R, ACHIUN O HUEIR B OFIBICTFE T HERICEET k4 22080
EA RN E . BE O -t - Uk - BREICOW TN RT L E T H R O
AT % 4 [RIBRAME L7-,  (HE 345 4 30)

Rk 29 AR AGL AR HRIE 7 4+ — T LB 4G

i = ] =
N A K T A z
[0) =7 %‘iﬁ(
4 H 26 BOK) | THEFUMISBEREE RTIC & 5 NASMEENT VT iR R 80
25
15:30~17:00 =% ARy —kr bERT L ik AW ER %
[eA B O KB &
61 16 A (%) "%rju ?j;.%;:_az SERNES T 65
26 FER 2o TSN T
15:30~17:00 - ) KIER TN =R 4
£ U= oA YILERTIVNE
M A4 X —
7H 28 H (&) ] o ) SRS R e PN 130
27 ~FEREHI O F ST 7 R~ | -
15:30~17:00 i A == 2
S8 )= aA YILRTIVNE
NEH o U3~
12H108 @) i ) R TuIN e Bk 1 70
28 JRIVNI =T DFx Lo~y | .
15:30~17:00 M Al 4
2 AT —va VIRT VWA
(7t 4 [=1)

,10,




4 B F—NUOHIEES OBfE%
MAGI & 2 — (WF9E) 1 OB
KEOWEE ZHIE L T, e - EMF 235 L Lea % 13 BBk LT,

(1)

0. B B Gl Hi & [ ZA kv
Linus YAMANE
1| 48218 | & - - 7*)# [Biracial Asian Americans: Demographic and Labor Market Status |
Professor, Department of Economics, Pitzer
College
B AT I'The effect of raising Long-term Care Insurance payments on
o . = employmentand wages in nursing industry |
RRAZHSHPHRR BT
2| 5A8HA | A BAR
5
BA it I"Highly Skilled Immigrants' Occupational Choices and the
s . - Japanese Employment System |
NMKERFFRARREFTFEM EHE
Bipasha MAITY
3| 5A9B & AUF r i i
x Professor, Osaka University and Ashoka 7 The Legacy of Female Landlords in IndiaJ
University
Saumik PAUL The Role of Structural Transformation in Regional Productivity
4| 6H13H | X SR ) )
x Associate Professer, Institute of Economic - Convergence in Japan: 1874 — 2008 |
Research, Hitotsubashi University
51 7B1E | % YuQing XING i ;:;s()i:wtgsjAlages, Yuan's Appreciation and China's Processing
BRI R KRERKE SR
FiE —B%
6| 84108 | K Bx [[BE-EREHELEL -HISBERNOFIBERN-]
BEZZ2KRFREBERER Hi%
BA = I'IMF Lending Following the Global Financial Crisis: How Did It
7| 9A12E | X a& Change Since the Asian Crisis? ]
ERFEREES (VP BIFHHES BIREE )
#1% (Wei ZHAO) l'China-Japan Game in East Asia Economic Integration: An
PEIIRFREFLRSR - EREFTRAR Analytical Framework of Pan-distance Perspective |
&
F58L (Jun MA) l'Industry Structure and Trade Performance of the Wood Products
8| 10368 & Al in East Asial
EILRFEFEE Hi%
5% 2B (Xing Yuan Zhang)
M ERERLOBFI: BREPED LB AR
LK F R F PRI
o| uA7A % e (Bin N) i I'Productivity Gap and Vertical Technology Spillover from Foreign
KRS BRESEH £5HI77/FURER B Direct Investment: Evidence from Vietnam |
o
SBFEZE (Pei-Chang WEN)
10| 2A28 | & &3Z  iTLesson Learned from Applications of loT at Social Spheres |
PEZFHRR E_MRHT AEREREFER
11| 28138 | % B E— B I'Do Teachers Matter for Academic Achievement of Students?
. _ - Evidence from Administrative Panel Data]
REAZHEBEHRT B
EH EF
12| 3H1BA | X HA s There a Wage Penalty for Skill Mismatch?]
RBEXPEFLE B
Jaegon PARK " lExperiences and Challenges of Regional Industrial Policies in
13| 3A268 A - - : =E
Korean Institute for Industrial Economics and Koreal
Trade (KIET) f*EIFE
(F+ 13 [a1)

,11,




(2) TErEWgE=] DR
BWFZERT DWIZEE N RERE L e D8R % 9 RIBAME L 7o ARSI A L TR |
RELE DA CBIRE DR LT,

BRfk H 24 Fv WmEE
FBk 29 4R . . \ . "
S H o F—v xRy NEXDOERET LA v 7 (tmsuk) OFHIHFSE FAR TEHA]
Convergence of public and private enterprise wages in a .
T 20 4 VEE R
transition economy: Evidence froma distributional decomposition
6 H 13 H F 4T
in Vietnam, 2002-2014
A% 29 4F | Foreign Workers, Foreign Multinationals, and Wages in Malaysia’s | =V > 2 «D -
THI11H Manufacturing Plants during the mid—1990s TLAT v H—
PR 29| ‘ ‘ . _
o H 12 B WBIZB T AR DA~ — MM & ALTUNE D SERE~ DR S R FIIK
TRk 29 4F . .
WA KPR O SRS HT HA —#L
10 H 10 H
SRk 29 4F | China’ s export registration in the automobile industry: Effects
?®OBER
11H7H on manufacturer—intermediary match efficiency
TR 29| T b o _ .
WEOBUK & FTREME  ~MREMRRFEEL~DIRE ~ mf s
12 412 H
TR 30 45 e o :
UH e ZHIRERRET VICL D, BROWMTTOKE & AR T N
SRR 30 AF | fEARIZEE BT A REBENICEZE LS XIETTon? .
i
2H13H | HROGHEREZBE 2T
(79 [=1)

,12,




(3) BIF—ZETOREH - %BE
(D 15th International Conference on Pensions, Insurance and Savings, University of Paris

Dauphine, Paris, France (7 7 R)
R 2945 0 FRIEAE R U A EIFTE. # RUEEER

@ 2017 Asian Meeting of the Econometric Society, Chinese University of Hong Kong, (F&#E)
Rk 29 456 A GEIEE - RV A DEIFTE., FrRdEER. U B a

® First Annual Meeting of the Society of Economics of the Household (SEHO), San Diego City
College, San Diego, United States (7 AU H)
Rk 29 R 6 A BEMEE - AR Y A BEIFTE., BTRMER. U LRE R

@ HAEDIRIERET 7 REFET [BEABMHEM O T AR L BB OBUARRE LS s
[ECFA % < Didr & BIEREO T E R : ECFA BlaagIH MR % F.00iz )
VR 29T A REEE - EAUEESR

(® International Conference on Business, Economics and Finance 2017 (7 /L% A ) UBD School of
Business and Economics, University Brunei Darussalam, Brunei

AR 29 4E 8 A GEIEE RV A VEITE

©® Japan National Committee for Pacific Economic Cooperation (JANCPEC) Symposium on
“ Post—2020 Bogor Goal: Toward the Next APEC Agenda,” (B i) Japan Institute of
International Affairs, Tokyo, Japan

PR 29 F 9 A BRI - R U A REIFTER

(M  “Parallel Session I11-3,” 7th Asian Seminar in Regional Science (¥51%) (National Taiwan
University, Taipei, Taiwan),

TR 29 FF 9 A GETEAE  SORUHERR

“ EEEMFFES [North East Asian Economic Community and City to City Cooperation| HE[E{T
[FiJE 7 Trans—border Urban Cooperation in the Pan Yellow Sea Region —  OEAED Practices and

Lessons for the Future - ,

TR 29 AR 9 A RETEAE - BRI

© FEFSRER-EEE S ARG E (EE e 2 > FMEOERRSE Ty, PEIAMNERES
iz s —)
[The Impacts of Housing Affordability on Urban Competitive Power: A Case Study of Tokyo|
R 29 4F 10 H GEEE  BbFSEE R

VR T a— A [HTHESRHROREEM: ] T8 L U X R & UGl &R, EECJIT
“ Implications from OEAED Practices

Rk 29 4 11 A GEIEE . SUFTEE

»

@  TRANKFZHEZLRO SRV 2017 A RS e R E RS CGRRRS)
Rk 29 4 11 A GEEA - BA ERRBFSER

®) Asian Development Bank Institute (ADBI)-Asian Growth Research Institute (AGI)
International Conference on “ Public and Private Investment in Human Capital and
Intergenerational Transfers in Asia,” Hotel Harmonie Cing, Kitakyushu, Japan

PR 29 R 11 H FREE - R Y A VRIFTR. AR

@ Workshop on “ Equity in Education,” KU Leuven, Leuven, Belgium (L% —)
SR 29 AR 11 A REBEE T RHEESR

,13,



@ TREZ3—7 A4, #WERPRFGRRF PR, A0
RE 29 12 A A R ) A HEIFTE. B R

®  [EEOIR « MBI & Pk OBMRICBI T 2282 B ARG FIFZEHT
TRk 30 4F 2 A GETEE - T RHEEER

® AGI-F{BItFEE I —, BEEFERERT
“ Why Did Japan’ s Inbound Tourism Grow So Quickly? ”
Rk 30 41 A GRS - BTN E

@ Second Workshop on “~Household Economics,” Institute of Social and Economic Research,
Osaka University (KBR)
SRR 3043 B REEE AR U A VEIFTE. BrAuEEEE,. U LRI E

5 HEMMHIE (EHmmBIAEAZENIER)
WS OFIERER - R D HHEH 2815 LR 21T 7,

No K4 R reh Rl
YUDHISTIRA LoRxs Pt et et ot
! ’ g P TR H29. 5. 14~H29. 5. 19

Muhammad Halley fie Ry A

o TR 2% Bt

2 | M fE o - o H29. 10. 1~H29. 10. 7
= [l T
Ny ey WANNIIN FEKXR Y gt A — PAcE=

5 R BV FRIERR AR IERE 5 R AT H30. 1. 31~H30. 2. 7

(WEN, Pei-Chang) | #fF7E BRI R

Korean Institute for Industrial
Economics and Trade (KIET)Research
Center for Regional Development
e (F—LnU—F—)

Center for Planning and Coordination

oA —F

4 | PARK, Jaegon H30. 3. 23~H30. 3. 30

(FH44)

6 FEOKTFE, WIS & 05/ - B
(1) [ H#E R s |~
fEm U R IR R R o 5 WFFEREEE & R ENR R O 6 WFFCHEEE TRERR T2 T B Ik E A
B RS ) ORSPER T OB S, TADREE HlggE k] 27 —~<IZ HREOMSE
FIZX s, FEmn T,
BRME R : SERK 294E 8 H 30 H~8 H 31 0 BHfdH: « {2 RaE i

(2) WFFEREEE xR~ bU—F 07 « T —7 (RONG) & 2 A 8 D fifi i
R ARG OWIEEEI TH D Research Centres Networking Group (RCNG) | (%
y NU—=F% T - T—T) & T VT ORFRBEICET 2 LENEE BRI, I
EEHRE LTz, 2 ORFZEREEE (RONG) 1X, Y AAR—, BAR, A=A T U7, RXhF L4,
fEE, FEO 6 7 [EDO 10 K5 - BN ORI L, BhERM &L, LEFE, KR 7 7
L ADRMESEZ | I AR & TSRS Ik LT <, (ERGRE B SRk 29428 H 3 H)

(3) w&[E - BLEFZF (Future Consensus Institute) & OHAFZEASHRE
Rk 29 4E 2 HICMOU ZkhifE LT-E O v 7 &2 o 7 BLRggs & SRR 29 4REE 1%, T3 e

,14,



g, THER7 o7 oz —H) 27 —<IZRREAEERe, BA - hE - fE - n 7o
WFFEE ST K D EERIETE = 2 580 L 72,

4) 7T HREEATHZEET (ADB 1) & OMFEA

SRR 29 4 11 A 14, 15 H, 77 BREBITUIEAT L R T7 U 7IcBlT 5 AEARRE -
HARBBIRICET 2 EBESE) 2N TRE L, Bk, 7 U THE., BAROREZE DS
mui-,

(6) TWBIRICET 2277 LA O
TR 294 12 A 8 B, (—/) FEtme - WMBEEE EFET THERIcld =077 LX)
AN TR L. AARZNRET 2FLLRFFENSIM U, £, %, LRJHO
MBUZSOWT, AU fiaElfiR, MBURR & &R AT -7,

(6) 18 H R L O

WRk 294E 12 A 18 H, HE-EHERKFE 770 ANOBE L ETRE] 27—~ 2 LFF
Ze b N T CRME L, TE S, HERFEOIE), b K, BEHREND b EIREN
iz,

(1) BEBURKRY: L ORI
SR 3041 H 11~13 A, BEBE KT & ]G T Development of Long—Care and Tourism in
Taiwan and Japan| Z# & « FEEMKOBERERTFTHEL, BB OMOKRTNE LBINER
bHole, Gk, ZOMIERGE TAGT - BEEIFT— (R ] ~WT5HZ La2BmiT 5
Zrihot, (BEBMOEDIL. REBEIRKT)

(8) - [EFEHEES . ENAL DR - BFFCHERESE & o - 1)

MHESE CREHEER)

BHRGIERELZES ZERE U\HTR)

NIE B AR RKIgEH - s fmss BE O\HTE)

PR E RIS el KA R i s B U\HETER)

EREIEER XK Y —% o 77— BE J\HATE)

btk s I PREE O\HEPTER)

WAt FREE U\HITE)

ANEMENENO X 9 TEKGE 21 Hidifseits MEaxE (RY A TRITER)

The National Bureau of Economic Research, Research Associate (VU A BEIFTE)
HARFE TS GEE (KU A TEIFTE)

NI LSRR A SeET TR o) mEiEs WEHREZE (R A VRIFTE)
(HA) FEREFRES HE J@FREHE)

NSMENENT U7 LA « 987 +—F & FlakE (B E)

BEFT HUBGRR I kIS 23 AR (FUFEER)

Asian Economic Journal fREFZBEDEIETE (T LAT v X —H %)

EEPEREEVARO®OO®O

(9) KEEA~OFHRIOIRIE
WHFZEAT X, TEKD D TN RFZRAL TN TN R FE DR FZO BB DO FREDT-D, HFIEE
AEEIZE L LCIRE L TV D, BRC, JUNRZEE T, Wk 12 4F 4 FICRE S &l E %
FEON, BFZE BN KFIe Tl 2 e L T\ 5, F7-, dbFuNTiSE R & 13, DL B IER
AT OIRIBEIIIT - TS, Rk 17 4E 5 AITiE, KRS U AT LAF%EFRF & B
ZREON, WFZEE N LR AEDREEZITo TR, INE TICE L2 BUE L72FEN 6
LMD EOREE EIFTn5D,
Rk 29 FEEIC KR FHICHERMIRE 21T > T2 EBRIL, D LBV,
O JTUNKRFRFPERRE TR > AT LHE (B E., 7 527 v 2 —#f, #HH
#2)
@ BTN KRRl LR S VAT AR (R U A B EIFTE. 8RR,
T ERT BT, WARRERER, B RAEEER)

,15,



@  AESINTISERZFARZBE~ 22 A > PFZERE (RAUEEER)
@ UM RFREF AR (AT ERkbFFER)
® SUMPERRFPEER BN (BANEHR)

7 HREE
(D) #HHEFAT Rk 29 429 A 30 A AT
[EEYSE RO~ OE LEEIRESE~) B TfEn HER #

(2) WR7EFEHE
[ — AL 2 a0 B < /T 27 Hrie(t)
(ZF i) 1,500 19 (Bitk)
(W 7E i 4%0) 1

,16,



M FRR2IEERE
1 & 5 BRR BER)
VRk304E 3 A31HHAE (HAATL - M)
# B L F OE B F E 1B P51
I &8 E O H#
1 3 # &' pE
B, & A 4 59, 416, 357 50, 842, 224 8,574, 133
xR I 4 3, 806, 574 4,448, 903 A 642,329
D)) < S S S 63, 222, 931 55, 291, 127 7,931, 804
2 T &' pE
(1) 2% &K W
BB B M i & 980, 370, 080 963, 652, 980 16, 717, 100
E ] A & 8, 875, 000 8, 875, 000 0
xRk M E A& Gt 989, 245, 080 972, 527, 980 16,717, 100
2 % & & PE
B WA Bl Y & E 33, 024, 659 34, 608, 231 A 1,583,572
B OB 51 Y% & pE 7,950, 000 7,424, 000 526, 000
RISE30JEAE FL & AR L 3, 500, 000 3, 000, 000 500, 000
¥ O O® O PE A FF 44, 474, 659 45, 032, 231 A 557,572
(3) & Dfth [ & & pE
1 i T i 1,276, 922 836, 964 439, 958
— B A ' pE 1,359, 773 1, 285, 177 74, 596
CEA moN b 824, 824 824, 824 0
Y 7 U = 7 196, 128 324, 850 A 128 722
Z O E ' E A G 3, 657, 647 3,271,815 385, 832
E &' E & B 1,037, 377, 386 1, 020, 832, 026 16, 545, 360
& E = & 1,100, 600, 317 1,076, 123, 153 24,477,164
o0 &8 & o #
1 W ®B A &
PR i & 5,452, 573 7, 096, 062 A 1,643,489
PR A ¥ # Bi 0 124, 500 A 124,500
N - N T 81, 000 81, 000 0
A n 4 834, 609 1,410, 683 A 576,074
iz ¥ PN s 4 9, 335, 092 3, 143, 000 6, 192, 092
HE 5 5 =] 4 7,950, 000 7,424, 000 526, 000
woo# oA F A i 23, 653, 274 19, 279, 245 4,374, 029
2 E A E
BIE A R & B 1 B B 33, 024, 659 34, 608, 231 A 1,583,572
E A & & & 33, 024, 659 34, 608, 231 A 1,583,572
=l & =] it 56,677,933 53,887,476 2,790, 457
m IE &K B E O 8
1 fRELEWME 0 0 0
B & E B M E & FF 0 0 0
2 —HRIERRRPE 1, 043, 922, 384 1, 022, 235, 677 21, 686, 707
(2 BERMPE~D T Y H) (' 989,245,080) | ( 972,527,980) | ( 16,717, 100)
(D BLARFEEE~D T LK) (_3,500,000) | (3,000,000 | ( 500, 000)
IE B B E & Et| 1,043,922 384 1,022, 235, 677 21,686, 707
8 & R N IE K B E & 5| 1,100,600 317 1,076,123, 153 24, 477,164

,17,




2 IERMPEMBEGEIEE (RIEXR)

H P29 4H 1 H

£ OERR30E3 A31IH (AL : )
# | L F E B OFE OE B R
I —ARIERREAEEIZIB D ER
1 RO
1) & % W =
*_oOKR WM oE E OB K 8, 704, 863 12, 606, 852 A 3,901,989
AR B OE = BOH R 8, 704, 863 12, 606, 852 A 3,901,989
¥oE & O OE B K 4, 852 2,158 2, 694
e & E % IR 4, 852 2,158 2,694
% Jijd = # 1, 029, 500 1, 121, 000 A 91,500
2 M e B x e ' 1,029, 500 1,121, 000 A 91,500
L3 ¥ I[¥ B 5,301, 942 5,430, 523 A 128,581
wE R = R I 4R 1, 490, 400 918, 000 572, 400
T 17 Y I & 1,620 1, 620 0
S | B 5 )t 0 62, 000 A 62,000
Bl F 78 B2 R B AR 3, 809, 922 4, 448, 903 A 638,981
S G T I N 140, 664, 908 149, 977, 000 A 9,312,092
Z Bdb Ju N F A B & 140, 664, 908 149, 017, 000 A 8,352, 092
Z W o fih By Bk & 0 960, 000 A 960, 000
% Iy % i & 10, 000, 000 0 10, 000, 000
% Jije w4 & 10, 000, 000 0 10, 000, 000
HE I s 128, 915 6, 470 122, 445
% I ol B 2,912 3, 144 A 232
HE I s 126, 003 3, 326 122, 677
T " I & 3 165, 834, 980 169, 144, 003 A 3,309,023
2 & % & H
O F ¥ % 149, 472, 877 154, 955, 326 A 5,482, 449
fa s F e 73, 846, 211 84, 362, 655 A 10,516, 444
W g5 & 10, 121, 415 7,379, 494 2,741,921
BLES Tk 4 0 415, 078 A 415,078
B Rk &+ ' OH 2, 553, 983 3,118, 730 A 564, 747
B 5 5 % & B A # 7, 668, 000 7, 105, 000 563, 000
wm " B & & 14, 342, 633 16, 934, 102 A 2,591,469
& i 2 491, 086 331, 560 159, 526
ik & 2 i # 9,337, 721 7,124, 347 2,213, 374
| B T 2 579, 937 619, 983 A 140,046
5 i T = S| - ¢ 1, 596, 231 1, 460, 061 136, 170
SR RS S S U ¢ 2,584, 843 2, 062, 764 522, 079
H #E fib % 3, 461, 075 2,083,010 1, 378, 065
R R 999, 840 0 999, 840
o B ok B & 3, 108, 030 2,832,512 275,518
=% 5 £ 12, 276, 549 12,717, 454 A 440,905
= Eil & 951, 462 1,179, 317 A 227,855
il i 7N S 10, 000 126, 600 A 116,600
b3 A = H 4 2, 340, 108 2,421, 102 A 80,994

,18,




=

% 7t =4
L g =4
HE #

@ % #H #
% =1 H i
& Bt F E
pan il . =% &
RIS Tk &
BB oH O+ ' OH
H 5 51 % & & A #
& H = £ #
& *% #
woo o' xR @ &
18 (= T itk #
R N - S N <
MU= S - R T O ~ ¢
& ¥ i ¢
& & #
o B ok B #
= & kBt
il B 2
X B A W &
% B #
6 3 #
e 2
t

% w # Ji|
= wé%%%ﬁﬂﬁ
%:&ﬁfﬁ‘?ﬁﬁ% E

L B & ¥ B B

El-
o
N

@ %i%?%ﬂﬁ
ER T ¢ R NI PN 3
S S A N S
(2) REH S
O BrAHEK
ft & M & BROAD IR
S A - G
LB OBRE S 1B OR
Bt 51 BT = B — A& IE OR BA EE 1R IR RR
i A B F
L H — ik IE K BY E BB ORAR
— ik IE Bk OMOE M oE ko
- REKBHEHKRZS
5 7€ IERKBA EE B IR D 1
ERMEHRES

3,006,912 2,496, 423 510, 489
78, 870 93, 201 A 14,331
117,971 91, 933 26, 038

15, 474, 172 15, 455, 739 18, 433
6, 190, 000 6, 150, 000 40, 000
1, 546, 054 1,277, 161 268, 893
2,462, 207 1,714, 478 T47, 729
0 14, 791 A 14,791

25,121 22,968 2,153
282, 000 319, 000 A 37,000
568, 062 405,916 162, 146

14, 756 48, 087 A 33,331

820, 194 934, 210 A 114,016
131, 791 135, 161 A 3,370
104, 240 104, 240 0

0 81, 000 A 81,000

679, 825 1,416, 432 A 736,607

0 9,936 A 9,936

345, 331 314, 717 30,614

1, 259, 357 1, 369, 550 A 110,193
1,600 850 750

74, 540 85, 540 A 11,000
158,976 183, 150 A 24,174
28, 000 0 28, 000
782, 118 868, 552 A 86,434
164, 947, 049 170, 411, 065 A 5,164,016
887, 931 A 1,267,062 2, 154, 993

16, 717, 100 A 35,234,900 51, 952, 000
17, 605, 031 A 36,501,962 54,106, 993
4,162, 676 4,162,676
4,162,676 4,162,676
4,162, 676 4,162,676
0 69, 424 A 69,424

0 69, 424 A 69,424

0 69, 424 A 69,424
4,162,676 A 69,424 4,232,100
21,761,707 A 36,571, 386 58, 339, 093
81,000 81,000 0

21, 686, 707 A 36,652, 386 58, 339, 093
1,022, 235, 677 1, 058, 888, 063 A 36,652, 386
1,043,922, 384 1,022, 235, 677 21,686, 707
0 0 0
1,043,922, 384 1,022, 235, 677 21,686, 707

,19,




IV TR 30 FEEXEE

1 WrgeEE

Rk 2 ORI EHEE . (7T ORRYE - thay ). THRAT & HUEGR . THERRREGR ) @ 34
Bp 2 Hhuia T E R S OB JUN LB~ D 224 - BURHE IS 31T 2 Bk A HIE L7z @ W K EDO TR A
WFZEIZHR Y #H T e,

(1) EARKTvar=7 b

[7 27 ok -]

O FiRAEANEOENmRERRITE [BE] G0

MDA LNy v RBOGLEREZ IR - R S & 5720103, T8 ORIT1TE) & 5283 R

ZIELHEM LTI 620, FE T, SHEAEARORIC L - T, BASEICE
T DART VI EEARER OFIHRITR U T EF LTV, Hisk OFEEE - i - LR Sl
FoT, FIHRNKEL B s, FENTEE CEREAT VNS RIAE TOXFEE MR O
R BET v a N i HAVX, SRR D Hus b e < Zruy, EDERR L B
FRNZOW T OEFTEMRILE 720372 0 D, ARWFFEIE. B RAAEAE D TEiaiisiei T
B ICEREYTHILOTHD, BOLTO T35 ASNEAEEESMFAE] - [EARITH R
DIFFT —Z AL {ET —% GMEABEEANLSAVDOI 7T —2) REZERT—2 L
WY 7R T FIEIC LS\ T, WA 6 OBULE OfE 1A s FATE O R, [ERI] 5L [E &
SOERBEIR (fLFA IR & FFEMIZER) 2L LS &7 5,

@ &R LR T V7 RIEE O - wmA [FE] (7527 v % —)

S AE - HEEICBWT, ZEBECEOEL - AT 2 BRI AEESCREHICHT 28
k& RE WA, Thebb, ZEBEREOE SN (BEOAEESCHAEIZT Sk
R) BHEBUICE VAN SKD D, b, ZEBMEIER~—7T 7 - v b
U — 7\ ZxT 2 EE RS E < . ORERERRE 5 IHE D Bg 1B A IR D
Thsd, IHIT, AR MEZBWTHE OFTA HLE D LA & WO ELHTE A o BLHE A
LV HEGERREOGE B Z, ITHRIIROILTWDEN, ZONRXZ—IFHET V7 O
BOETRALNATNWD, Zo7ay=zy MIA Y RRTT « XA ORETH L N Aofl
EREOT—FZFM LT, WEFA L - MADORKREZITFEIZBN TS HILHHT 5,
BFLWTF—Z AN HFEEFA L, ZOBRICOVWTHEATHLOVERENEOND LB L
TW5,

@ EHA~DZ - FEtOIFEITIICEET 5 35000 DIl Cir i)

HATIE, 1990 WD DT VLK, IEEHEMN ORIGS EA- U, E8E I
ol Na N, BRICHEATDREBZ T CODDENPPBESND, 2, TFE, R
g - BEMSR O LR 72 ERBEREIZ O BN A OND OO, Z0 X D RERNEFHOITETT
B ED LD REEEZB T TONZONTHS BRI TLON TR, LEeR-> T, K
MIED BEE, BARDOEET -2 Z2H\WC, () R EBLIOZoEEEORAFELE (1)
ISIARETR « RN F R EEOEREICB LIETEEIZ OO ZITY> 2L Th D, T
FERAHE 2 AREESHECEHEE 2 IO W TBURIEE 2179,

,20,



@ RN iR~ 0REB X OWRFEORSY [FH] (F2)

ZoMETm Y = ME, TEOEHEE OBGER S ERET b0 TH L, TNETD
SCHRIE. &0 R R BN ETRICB A L, AT CHEXICEWIE BT A BT SR
FEMEREWE W) FREZHFITFEL TV D, LinL, bbb RY Tik, dishoe
BRI S A Y TIPSR AR L2\, CES F 8 L H A4 & 0k 5 B e B B =7 v
1T, EAEMEREN LY ZL O L EERICHE T 2 21X, TS AROSEAEENIC
B2 EFHILTWD, TEOEHES O PHESIZ, ZORERE LTS, EYEE
DTS OHBRTH L EEOT — & 2 b ORRIEIE L O OMEIL, ZolEs S
BICHET A Z L2 MELT 5,

[ L pl R BOR ]
O ZH~OHZ : FtolrE DIl (RY A40)

HATIE, 1990 M D DN TIVRRELIRE . IEIEREH OFIG 2 EH U, EHEIEET
RhoT N2 B, BFRIHATDREZ 2T > TV ANEPNBRESNS, 2. THE, K
g« BEMSR O LR 72 ERBEREICOER AN DD, 0 X 9 R ERNEF OMFEITHE
WZED XD R LB IETONZHONTHRBRGEEN TN TRV, L7ed-> T, AbF
ZOHMIE, BAROEZET —2 2 H\WT, (1) HEEBLOZoREEOREAFEL (i1)
ISIABLR « FIEBR B FZFHEEOERMICB LIETHEIZ OV TN EITI 2L ThHhD, T
FEREME 2, AWESHECREAHE e I OWTBORIES 2179,

@ FEEICBIT O WIREEOER [FH] (B
AR BRFE D7 v —3 Ul s TV Z MBI, BV R ZADH O T PIRARICER L, (B
7 VT ) FEEOREE HAROHA OFMEXTTE FABE L > TWd, ZhET, 29
LicBim %, B8O E8RPESEIZBE U CREMIcodr LT & 7223, H30 4R IX, (R
Z) FEHOBMICERTHECTH D, [5 4 REEEG ] T 7B H - FrRpEE DR
JB LR DOFEE - EOXABEO —BOERNTHEINL I, PENTKAMAS IT EECA ¥
—F v b+ A~—  EER DL OB TR Ny 77 T A% Big L CKA 7R EEE
REHEL TWD, o, ZLOFBEEDHNFETCHLHLAF— T v (RvFy—F
X A) BEFHTEH, PEBUML TRRAZE, TRAE (RROAIZE, TADA ) _—
Yav) BURAFTHIM L (2014 4F) | ZEER RENCR SRR 2 (o 285 Lo & B &
o, 22T, BOFEEDOT Yz T, FEICET 2 RIREEHEER, B3I OR
Z—h T o7 (RoFy—ETVRRA) BREICONVTOMETIRICED S, WH., FEDOEE
DRI A —HA LT T —ARZT 4 B EiT 5,

@ MwELEIRZE [HH] (VU)

AHFFETIL, AR D ST HIS T DY E & WU FERS L 72 97813 O R e EIc >Vl
T 5, IR S IX, TRDLBIBENMULORIR L W BEEZ 5 2 T AR EO Mo Z &
Thbd, MR mmE, SeEE R EE EE, REBUSE 2 IMBBAEICBE L &84T
B, Ll MW e BRMEOR L EERER O 1 DITRFIEHTH Y . TORE, xt5H
WICBWCTREANEEND Z LT/ D, XD Z OFEZ D 57202, HEOBINC X -
THURMISGMEORT, T, BOFRIZET 5 BBEOALE A Al RIC T 5 MK L~V E T H A
I DOEBRE S NLT —F E AT, MEEHETFTORX N LAZHET S,

,21,



(BT & sk R ]
O  EFRCRBREE SR & 2 ERO#GER KB EOREE DIl OLH)

BUR O EIRERREIE O F T, MMM EBARBEL T 5 &, iFOBIBERIL., &l
FEFEEBRGMH O —MA AT b0, BlUEITH £V HDRV, 207D,
O BIRRITEIE 2@ L2, 202 LD E il OREBLE ) b LT & i i % O e
IRNEMIZ BT TN D, 2017 AREEDMFFETIE. ZORWMZFTBRT D 72012, SilnE OFn 2 &
DOEFEEL G EZ, Fl Lo [£7 VEMEE] & LTE? D& BIGERICEESSG T 5]
BEUHEEAT O LERHDH Z L 2R L, HERN RN TEN A BIBERICERE G ~& £
FIVKEATHE ] ZRURAHTIC L - TSRO =, 2018 FEE DI T, EF /VEaf45E %2 A, D
DEAENRA~ORKEEZL ST D &, FROFERMBIEFGHBEIZIEO X212kl &
FHOBEFRFE BN EORKITE Z 2 0%, FTENLET VERWTHET 5,

@ @A I D MR U R E SE B AT BT BL] (A
IR OREF AR Z 0T 5 Z LIFEELRNRET —~Th b, ATV nv =7 T, &
WD ORI PE S B 2 2 I T f& I IR & RS & OREFBILRIC OWTH T %, TDERIC,
MERAY R KB 2T VTBINT 5, 9, FERHEERNOBRAREDHERNICELH T 556
DIEFNRZ T D0 WIS, IT B OB BEANDBAFE S, TS K0 oo pESEAE G 12 %8
G216 OREIRZ I 5, MU PESREBIR 2 W 5720 iR & RAMTHIS
DREFIRBHEND Z LR TFREND,

@ B OBEMLN D OFE BRI FEICET 2098 Dik] (1)

R Z Y — R 285 ClE, AL ToT 72 COHINER 29 %12, o AEb, b —1
v U7 o 1a B Eom i b, IRHEFEFNIC X 2R - 2 X N OMERR ST L o TREE Y
— B R %M S, I E OBREICH LI E YD L LTS, bBRETH, ELREAICK
2 WIS O R HIBCR [PORT 2030] Tl B Z B L 2B HSH ) 0L B3 \EEP S Twn
%o ZNFETEICIMIMOBEE 2 x5 & L CHIBORS TN 2217 > TE 7203,
EVER 2RI & EE o TWe, £ 2 TR TR, MEEEEZ B a7 F 24—
ERGE LT, it 7 U —F s R E W B TR OSSN G, SO &
ERMICAT 5 HFIEIZOWTHET 5,

(2) WFE7 vy =7 N ORRHREICET 2 HE
IR BROBLE D ST 72 Fe T —~ 2B T 5 70, HEEIC B Mt 72 LR
L. #HOGEESCHIBO=— XS L7 e =7 ho#HE#EEZK S, E7odbuliiioE Ho5<
Vo BREBERR ZSICOWT, TUVT AT TRIET 2 HELFEMT D,

(3) XFEMFET m Y =7 b
WFEHE & 2 et 2 72 AT BB R R 3 & O LFENFTECBI & 72 £ SMEIFEE &
DFEAFITFERAYIZ B Y AT,

2 W OTE AR L OURH
(1) WFgEe. GRS OBE
O (R 7 +—F & OB
AR OHTEA~DOBITLIEBN O —BR & LT, — M RmHC EHEE LS oRRFE AL U

,22,



3

MW, AL IUN OHUBERR IS DR BIZH 5T D HFRE ORBEREZ R T 72O 0K EHO S
BIOFBN S IRF IR T —~ IOV THITEARE b > 7K B OB 4 7ealbifili 2 1 & . ABHE %
Ehi+ 5, Fio, BESCHTY B e E ko BAGREICOW T, SR L EE LV VR
CU NI EEPEET D,
© TAGI X J— - FTEMES) OB
T TR O ek & 4R S SR A E N0 HIETE L C, B - MR 2 xlg s LR
KEET D, ZOE0, UIFEFTOMEEIC X D5t a a2 A 1 EIBRET 5,

(2) WFEHREFEFEORITE X OAH
O EHTITY
FEMIE T 1Y =7 FORRERBNT D%, FRFTENIMIP RTDIE®REE TR U7~
DR 24 2 RIFEAT CPRK 27 4B LV WEB (L) T %,
© REHTHITY
B OREEZFE L DDHAERE LT [T =% T = — ] 2RITT D, ZRthf
RS m Y s MIFSEEOW R Z £ & oo TR REE 28177 5,
@ LT - HWREE
R—X—=VEIEHL, A4 L) =0 OHRIZOND T K BLLARTVERREEZ1T I,
AGI Repository (AGI V& ¥ })) & RePEc (JA" v/ : Research Papers in Economics) O #E 2 {E
ESHDLHFICLY, BT OMENRKEDO PN TH D Z & HHMT 5,

ITBRE B I L OVK, WFSCHEBE % & o - /)

(1) 1TEBISE & o - # /)
LT T 213 U b E R BIRA T B B & Do) ) & 38D . FFEBUR~DRE N R DT
D OFRE - W8 & BRI E T 5,

(2) K% - WFICHERESE & ORFSEAS T - i
O EANNOKTE - HFFEEBE% L O TR « Xy N T —27 OJEK
EWNS D KT - FFFERERE & O BEASHRIEHEE « %> b U —27 DR ER > T,
@ ERNIOKRY: - W% & O ILFEFIE
HEE B R sE & ABOR P, BEBENIBAA RS, TEMSEERL, = PE
e BT R I STRE e EENS O RFEE LR ORI & 2 i T 5,
@ WFgExy NV —2 Lok
JEIUIN ESD i 0 —MALFEAY AT A F Y T e A = X e a2V —3 7 A (SSC)
Tp 8 EAFIE Ry RU— 2 L OB IR E X D,

(3) AMEHA~DEHK
O JUNZIT DA EE~DEER
TN HISZ KT & OB E I EED < KPPt v A7 L0F7ER (FEEEREE) <o, UMK
FRFPBEREGE I & OB R PPk A ke M3 570 &, Hullkle L CHEEEIR COR
MR A HEET 5,
@ EEE BB B A ER A~ DO E
JICA JUNDARFEIZIE U T, sl 2 IRiE T 5,

,23,



V ERNEEFE
1 X7 H#H BER
H Fk304E4 A 1 H
B OERR3IE3HA3LE (BAL: FH)
VA k A E
BB —— SRR BEER lsass | & #
U7 I8 Fﬁﬁﬁ]lﬁ%@m 38 Nt ot & = A
THRREE L3I -0RES
I —ARIERRE IR O AP
1 REHER O
(1) # & I 4
O FEARMPEE M 0 0 6,093 6,093 0 2,610 8,703
© FEEEEMNE 0 0 5 5 0 0 5
Q@ = W= # 0 0 1, 000 1, 000 0 0 1,000
@ = X I A 5,190 100 0 5,290 1,000 510 6, 800
® =HmBhe% 800 0| 125,147 | 125,947 0 14,853 | 140, 800
© M I A= 5 0 5 10 0 0 10
®oE O % 3 5,995 100 | 132,250 | 138,345 1,000 17,973 | 157,318
2 #®% % &M
O F % & 149, 069 17,978 0| 167,047 900 0| 167,947
@ & | % 0 0 0 0 0 18, 051 18, 051
o O EH| 149,069 17,978 0| 167,047 900 18,051 | 185,998
LB R E R %A 143,074 A 17,878 132,250 | A 28,702 100 A 78| A 28,680
2 RESMEHOH
(1) #HEIMEE 0 0 0 0 0 0 0
(2) #HEINE 0 0 0 0 0 0 0
LYERENBRE 0 0 0 0 0 0 0
o= B & OB M 1 0 0 1 Al 0 0
BolaTs i~ ER R | A 143,073 | A 17,878 | 132,250 | A 28,701 99 A 78| A 28,680
N 0 0 0 0 100 0 100
L — AR ELRBIEEIEIHEE (A 143,073 | A 17,878 132,250 | A 28,701 A1 A 78| A 28,780
— i R M P B - - - - - - | 1,006,199
L — W R PE A - - - - - - 977,419
I {5 ERREEEROH - - - - - - 0
I IERBIEEARIES - - - - - - 977, 419

K—BREKRFERAEERSICONT

,24,

H28 FERFEAICHO FEFE L —MRIERBMERREE] MK TELH




&% B i
VER 30 4R 7 A 1 HHIFE
& B A % & %
B E R VAN B - S IS ENENT 27 SR SE T T R e
SN 3 X F W TN T A R &
H mooow o % TR R ek R e b iz
" mo B L UNTNE PN & T2 R 2653
) e B R URIPNEZ A 07
U m A B T LTI TN KRR FEB AL S o AT AT RL 2%
I Fr—NR 2y K)Ah INASMENENT 7 s R R T RIT R
U 7 R BTN P T =
y oW B A H B K AR5 1 % B
B F AN H O HHE AETUPN T A e S [ B =
U BRI R SO - BT P T S

,25,







