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жȽѣളቅᗤ㔅㩛㘻䈹ḛⲺะᵢ᛻߫ 
δжε䈹ḛ䇴䇗਀ᇔ᯳ 

2021 ᒪ 9 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 14567 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 2020 ᒪ 9 ᴾ䎭θᵢ䈴从㓺䘔

㔣ㅢӊѠᆙᓜੇᡇളቅᗤ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θESIEC ൞ 2020 ᒪ 2 ᴾȽ5 ᴾȽ8 ᴾԛ਀ 2021 ᒪ 7-
8 ᴾݾ੄ሯѣളѣቅᗤ㔅㩛㘻਀⌞߂Ѡ։ᡭᔶኋҼ഑䖤⭫䈓਀ᇔ൦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≸Ƚ㩛ѐ᭬ޛȽ㔅㩛ᡆᵢεȽ䳽઎ᢟᕖ᛻߫Ƚ㷃䍺䴶≸Ⲻ人ᵕㅿȾᵢᆙ

ᓜ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 1000 нݹⲺቅᗤ㔅㩛㘻Ⱦ⍱䏹ቅᗤ㔅㩛㘻㆑䘿ḽ߼ᱥθ䗽ৱॷ

ӂѠᴾ޻φ㠩ቇᴿпѠᴾᴿӚ᱉χᙱӚ᱉ㅊᮦཝӄ 90 ㅊχᙱӚ᱉⍷≪䎻䗽 2000  Ⱦݹ
2 https://www.isss.pku.edu.cn/sjsj/zgqycxcytcesiecxm/index.htm 
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δӂε䈹ḛ⢯㢨 

2021 ᒪпᆙᓜ䈹⹊ṭᵢфҁࢃ഑Ѡᆙᓜṭᵢ൞ะᵢ⢯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 45.7%θᵠᐛ୼⌞߂ⲺѠ

։ᡭ 42.1%θޢਮ࡬Էѐখ 12.2%Ⱦቅᗤ㔅㩛㘻ԛ㠠䳽ᡌ䳽઎Ӱᮦ䖹ቇδ0-4 Ӱ

ҁ䰪εѰѱ։(76.7%)θṯᦤ䳽઎Ӱᮦ਺॰䰪Ⲻቅᗤ㔅㩛㘻খ∊ሯ॰䰪ൽࣖڐٲᵹ

䇗㇍θզ㇍ቅᗤ㔅㩛㘻ᡶࡑ䙖Ⲻቧѐውփθ2021 ᒪпᆙᓜṭᵢѣቅᗤ㔅㩛㘻ᒩ

ൽࡑ䙖ቧѐውփ㓜 4.6 Ѡδу੡㔅㩛㘻ᵢӰε4Ⱦ㔓ཝ䜞࠼Ⲻቅᗤ㔅㩛㘻䳼ѣ൞ᵃ

ࣗѐδ79.8%εθቇ䠅൞ᔰㆇѐૂ࡬䙖ѐδ12.8%ε਀᷍ߒ⢝ࢥ⑊ѐδ7.4%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≇ᵃࣗѐθ44.9%ṭᵢ

Ⲻпᆙᓜ㩛ѐ᭬ޛքӄ 2.5 нݹθ㓜഑࠼ҁжδ26.9%)ቅᗤ㔅㩛㘻߶࡟⏜⦽Ѱ䍕θ

ਜᴿ䘇њᡆδ18.2%εⲺቅᗤ㔅㩛㘻ӻ⳾Ӆᒩ㺗Ⱦቅᗤ㔅㩛㘻䘆㩛ᖘᕅૂ㩛᭬ᶛ

Ⓠԛ㓵сѰѱθ55.6%Ⲻቅᗤ㔅㩛㘻ᇂדޞ䎌㓵с㩛᭬θ33.0%Ⲻቅᗤ㔅㩛㘻䟽਌

㓵рȽ㓵сੂᰬ㔅㩛Ⲻᯯᕅθਜᴿ 11.4%Ⲻቅᗤ㔅㩛㘻ӻ䟽਌㓵р㔅㩛ⲺᯯᕅȾ

 

ӂȽѣളቅᗤ㔅㩛䈹ḛⲺѱ㾷ਇ⧦ 
δжεпᆙᓜቅᗤ㔅㩛ᤷ㔣ഔ᳌θѱ㾷㔅㩛᤽ḽੂ↛᭯஺ 

1. 㔅㩛⣬߫਀ᚘགྷ∊ׁ 
2021 ᒪㅢпᆙᓜθቅᗤ㔅㩛㘻ᒩൽ㩛ѐ仓Ѱ 13.1 нݹθሯ∊ࢃњѠᆙᓜ

δ2021 ᒪжᆙᓜૂӂᆙᓜࡡ࠼Ѱ 10.9 нૂݹ 12.4 нݹεθᴿᡶഔॽθуࡦжঀ

δ44.9%εቅᗤ㔅㩛㘻Ⲻ㩛ѐ᭬ޛքӄ 2.5 нݹθᤷ㔣ؓᤷቅᗤ㔅㩛“㌀ਙශ”Ⲻ

⢯䍞Ⱦᵢᆙᓜቅᗤ㔅㩛㘻Ⲻ߶࡟⏜⦽㓜Ѱ 2.7%θфжᆙᓜૂӂᆙᓜ⴮∊δࡡ࠼

Ѱ 2.5%ૂ 3.2%εד❬༺ӄքփȾᵢ䈹⹊ԛ⯡᛻ࢃⲺ 2019 ᒪੂᵕ֒Ѱ∊䖹ะ߼

δഴ 1εθሯ 2019 ᒪԛࢃᡆ㄁䘆㩛Ⲻቅᗤ㔅㩛㘻զ㇍ެᒩൽ㔅㩛᭬ޛᚘགྷ∊ׁȾ

2021 ᒪпᆙᓜ⴮ሯ 2019 ᒪпᆙᓜⲺ㔅㩛ᚘགྷ∊ׁ䗴ࡦ 36.1%θؓᤷ儎փθ儎࠰

䗽ৱ഑Ѡᆙᓜ⴮ሯ 2019 ᒪੂᵕⲺᚘགྷ∊ׁൽٲ 34.9%㓜 1.2 ѠⲴ࠼⛯Ⱦ 
 

3 2020 ᒪпȽ഑ᆙᓜθ2021 ᒪжᆙᓜṭᵢؗᚥ਀ᣛ઀䈜㿷Ʌѣളቅᗤ㔅㩛㘻䈹ḛ 2020 ᒪп

ᆙᓜᣛ઀᳞ 2020 ᒪ഑ᆙᓜѣളቅᗤ㔅㩛ؗᗹ᤽ᮦᣛ઀ɆɅѣളቅᗤ㔅㩛㘻䈹ḛ 2020 ᒪ഑ᆙ

ᓜᣛ઀᳞ 2021 ᒪжᆙᓜѣളቅᗤ㔅㩛ؗᗹ᤽ᮦᣛ઀ɆɅѣളቅᗤ㔅㩛㘻䈹ḛ 2021 ᒪжᆙᓜ

ᣛ઀᳞ 2021 ᒪӂᆙᓜѣളቅᗤ㔅㩛ؗᗹ᤽ᮦᣛ઀Ɇ਀Ʌѣളቅᗤ㔅㩛㘻䈹ḛ 2021 ᒪӂᆙᓜ

ᣛ઀᳞ 2021 ᒪпᆙᓜѣളቅᗤ㔅㩛ؗᗹ᤽ᮦᣛ઀ɆȾ 
ᖶᵕᣛ઀৸䰻䈭㿷 https://www.dfor.org.cn/research/confidencedata#news。 
䲚Ҽ䳽઎Ӱᮦ൞ࢊ䙖Ⲻቧѐውփуऻᤢ㔅㩛㘻ᵢӰȾ൞զ㇍ѣࡑ 4 300 ਀ԛрⲺᆆṭᵢθഖ

Ѱж㡢ḽ߼ѣᵃࣗѐδ⢯ࡡᱥ䴬୤ѐȽօᇵ但侤ѐㅿᵢ⅗䈹ḛѣখ∊儎Ⲻᵃࣗѐ㺂ѐε300
Ӱ਀ԛрⲺ࠼㊱ѰཝශԷѐȾ2021 ᒪжᆙᓜૂӂᆙᓜⲺզ㇍㔉᷒ࡡ࠼Ѱ 4.4 Ӱૂ 5.5 ӰȾ 



 

3 

 
ഴ 1 䘔㔣ӊѠᆙᓜሯ∊ 2019 ᒪੂᵕⲺ㔅㩛ᚘགྷ∊ׁ 

 
2. ⧦䠇⍷㔪ᤷ᛻߫ 
Ԅ⧦䠇⍷ਥԛ㔪ᤷⲺᰬ䰪ᶛⵁθቅᗤ㔅㩛㘻ᙱ։⧦䠇⍷⣬߫ф 2021 ᒪӂᆙ

ᓜะᵢᤷᒩθਥԛ㔪ᤷⲺᴾԳᒩൽٲѰ 2.9



 

4 

 
ഴ 3 ࠼䳽઎㿺⁗Ⲻ⧦䠇⍷㔪ᤷ᛻߫ 

 
3. 䜞࠼൦॰਍⯡᛻Ƚ⚴᛻ᖧଃᱴ㪍 
2021 ᒪпᆙᓜᵕ䰪θᡇളཐ൦਍ࡦ⯡᛻ᡌ㠠❬⚴ᇩⲺ࠱ߨδ㺞 2εȾ⯡᛻ૂ

⚴᛻ሯ⽴Ր㔅⎄Ⲻ䘆㺂਀Ӱ≇Ⲻ⭕ӝ⭕⍱䜳ӝ⭕ҼуੂぁᓜⲺ䍕䶘ᖧଃȾԄ⴮ሯ

2019 ᒪੂᵕⲺᚘགྷ᛻߫ᶛⵁθ⯡᛻คᐸⲺᚘགྷ᛻߫ᙱ։څᐤθ਍⯡᛻ᖧଃคᐸ

ቅᗤ㔅㩛㘻Ⲻ㩛ѐ᭬ޛ᮪։څքδഴ 4εχ⳾࡟⣬߫᱄ᱴу਀䶔⯡᛻คᐸθӅᦕ∊

ׁ儎࠰ 7.6 ѠⲴ࠼⛯χ᭵ㆌⲺу⺤ᇐᙝҕ㔏਍ᖧଃ൦॰ᑜᶛҼжᇐⲺ㔅㩛ু࣑

δ㺞 3εȾ 
 

㺞 2 2021 ᒪпᆙᓜᡇള਍⯡᛻ᡌ㠠❬⚴ᇩ࠱ߨⲺ൦॰᛻߫ 

ਇ⭕ᰬ䰪 ㊱ࡡ ⴷԳ ѱ㾷਍ᖧଃคᐸ 
7ᴾࡓ ⯡᛻ Ӈ঍ ᗭᇅᐔ⪔ѳᐸ 
7ᴾѣ ⊑᛻ ⋩঍ 䜇ᐔᐸȽᔶሷᐸȽ᯦җᐸȽઞਙᐸȽ咚໷

ᐸȽᆿ䱩ᐸȽ╥⋩ᐸȽ䇮᱂ᐸȽ⍑䱩ᐸ 
7ᴾᵡ ⯡᛻ ⊕㤅 ঍ӢᐸȽᢢᐔᐸ 
7ᴾᵡ ⯡᛻ ഑ᐓ ᡆ䜳ᐸ 
7ᴾᵡ ⯡᛻ ⒌঍ ᕖᇬ⮂ᐸ 
7ᴾᵡ ⯡᛻ ⒌् ↜≿ᐸ 
8ᴾࡓ ⯡᛻ ⋩঍ 䜇ᐔᐸ 
8ᴾѣ ⊑᛻ ⒌् 䳅ᐔᐸȽ㽺䱩ᐸȽᆓ᝕ᐸȽᇒคᐸ 
9ᴾࡓ ⯡᛻ ⿅ᔰ 㦼⭦ᐸȽ⋿ᐔᐸȽড়䰞ᐸ5 

 
5 ൞ᵢᆙᓜ䰤ভ᭬䳼㔉ᶕᰬθ⿅ᔰ⯡᛻ቐᵠᢟᮙࡦ⋿ᐔᐸȽড়䰞ᐸㅿ൦Ⱦ 
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6 

 
ഴ 5 2021 ᒪӂȽпᆙᓜቅᗤ㔅㩛㘻㔅㩛᛻߫∊䖹 

 

δӂεᡆᵢু࣑ૂᐸ൰䴶≸⯨䖥ᤷ㔣ᡆѰቅᗤ㔅㩛Ⱁ⛯ 

1. ቅᗤ㔅㩛㘻ᡶ䶘ѪⲺᴶѱ㾷ু࣑ᶛⓆӄᡆᵢ 
ྸ㺞 4 ᡶ⽰θ㔅㩛ᡆᵢু࣑ԃ❬ᱥ䈹ḛቅᗤ㔅㩛㘻䶘ѪⲺᴶѱ㾷㔅㩛ദ䳴θ

ࡦ䙖ѐԷѐᴿ㔅㩛ᡆᵢু࣑ⲺԷѐԃ❬খ∊ᴶ儎θ䗴࡬ 57%Ⱦᐸ൰䴶≸у䏩ᱥቅ

ᗤ㔅㩛㘻䶘ѪⲺㅢӂཝ㔅㩛ദ䳴θখ∊ԷѐѰ 45.4%θᵃࣗѐ䶘Ѫᐸ൰䴶≸у䏩

Ⲻু࣑ᴪཝȾᴿ 22.8%Ⲻቅᗤ㔅㩛㘻㺞⽰䶘Ѫ᭵ㆌу⺤ᇐᙝᡶᑜᶛⲺু࣑θ᱄ᱴ

儎ӄ 2021Q2 ᆙᓜθ࡬䙖ѐȽ୼ࣗᵃࣗѐૂ⎾䍯ᵃࣗѐൽᴿуੂぁᓜⲺࣖ䠃Ⱦ 

 
㺞 4 2021 ᒪпᆙᓜቅᗤ㔅㩛㘻䶘ѪⲺѱ㾷ু࣑ᶛⓆখ∊δ%ε 

 ᙱ։ ᷍ߒ⢝⑊ѐ 
ᔰㆇѐȽ 

ࣖᐛ࡬䙖ѐ 
୼ࣗᵃࣗѐ ⎾䍯ᵃࣗѐ

☀
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ഴ 6 ቅᗤ㔅㩛㘻䶘ѪⲺѱ㾷ু࣑ᶛⓆ 

 
᭵ㆌࡦ㺂ѐᶛⵁθᵃࣗѐѣⲺॱ⯍Ƚᮏ㛨Ƚԛ਀〕䍷୼ࣗᵃࣗѐᱥਃ᱖਍࠼

ᖧଃᴶཝⲺпѠ㺂ѐθࡡ࠼ᴿ 36.8%Ƚ35.2%Ƚૂ 33.3%Ⲻ਍䇵ቅᗤ㔅㩛㘻ਃ᱖

“ᶛ㠠᭵ㆌⲺу⺤ᇐᙝф⌘ࣞ”Ⲻু࣑θօᇵ但侤ѐҕ䗴ࡦҼ 28.6%Ⱦ䘏фԀᒪ 8-
9 ᴾԳ⯡᛻ᑜᶛⲺ䱨⯡᭵ㆌ᭬㍝ૂਂࠅ᭵ㆌᴿ⴪᧛Ⲻީ㌱δഴ 7εȾ 

ԄԷѐӰ઎㿺⁗ᶛⵁθ䖹ቅ㿺⁗Էѐᴪᇯ᱉਍ࡦᐸ൰䴶≸у䏩ૂㄔҿ◶⛾ᑜ

ᶛⲺ㔅㩛ু࣑θ㙂䖹ཝ㿺⁗Էѐ਍ࡦᴪཐⲺᱥ㔅㩛ᡆᵢԛ਀᭵ㆌу⺤ᇐᙝૂ⌘ࣞ

ᡶᑜᶛⲺ㔅㩛ু࣑Ⱦ䖹ཝ㿺⁗Էѐ਍ࡦい䍯ু࣑ҕᴪཝδഴ 8εȾ 

 
ഴ 7 2021 ᒪㅢпᆙᓜ㔅㩛ু࣑ᶛⓆⲺ∊ׁδ%εθ࠼㺂ѐ 

 

 
ഴ 8 2021 ᒪㅢпᆙᓜ㔅㩛ু࣑ᶛⓆⲺ∊ׁδ%εθ࠼䳽઎㿺⁗ 

46
.8

 54
.9

 

18
.3

 

16
.4

 

3.
7 

50
.4

 

53
.5

 

16
.8

 

16
.6

 

3.
0 

55
.1

 

48
.6

 

20
.8

 

17
.4

 

3.
4 

47
.9

 

46
.9

 

21
.9

 

17
.3

 

5.
2 

47
.1

 

45
.4

 

21
.9

 

22
.8

 

5.
3 

0

10

20

30

40

50

60

㔅㩛ᡆᵢ ᐸ൰䴶≸ 䍭ু࣑ڵ ᭵ㆌу⺤ᇐᙝ い䍯ু࣑

%
2020Q3 2020Q4 2021Q1 2021Q2 2021Q3

39
.9

 

44
.2

 

36
.8

 

19
.6

 

6.
7 

4.
9 

39
.4

 

43
.1

 

35
.2

 

22
.7

 

6.
6 

5.
5 

36
.7

 

48
.0

 

33
.3

 

28
.7

 

7.
3 

2.
0 

52
.7

 

40
.2

 

28
.6

 

20
.1

 

4.
4 

4.
0 

0

10

20

30

40

50

60

㔅㩛ᡆᵢ ᐸ൰䴶≸ ᭵ㆌу⺤ᇐᙝ 䍭ু࣑ڵ い䍯ু࣑ ެԌ

% ॱ⯍ ᮏ㛨 〕䍷୼ࣗᵃࣗ օᇵ但侤

39
.8

 50
.2

 

21
.3

 

21
.0

 

4.
1 6.

6 

49
.2

 

44
.1

 

22
.1

 

22
.5

 

5.
3 

4.
4 

51
.3

 

41
.5

 

25
.3

 

23
.3

 

5.
6 

4.
5 

56
.2

 

40
.3

 

25
.2

 

20
.6

 

8.
3 

3.
8 

53
.7

 

40
.6

 

29
.6

 

22
.6

 

9.
0 

4.
0 

0

10

20

30

40

50

60

㔅㩛ᡆᵢ ᐸ൰䴶≸ ᭵ㆌу⺤ᇐᙝ 䍭ু࣑ڵ い䍯ু࣑ ެԌ

%
0 1-4Ӱ 5-7Ӱ 8-19Ӱ 19Ӱԛр



 

8 

 
2. 〕䠇Ƚ৕ᶆᯏૂ䳽ᐛᡆᵢᶺᡆ㔅㩛ᡆᵢু࣑Ⲻᴶѱ㾷৕ഖ 

ྸ㺞 5 ᡶ⽰θૂ 2021 ᒪӂᆙᓜ㊱ղθ〕䠇Ƚ৕ᶆᯏૂ䳽ᐛᡆᵢ൞ᵢᆙᓜԃ

ᱥᶺᡆቅᗤ㔅㩛ᡆᵢু࣑Ⲻпཝѱ㾷৕ഖθռ਺亯ᡆᵢⲺ⴮ሯ䠃㾷ぁᓜᴿᡶ਎ौȾ

൞ਃ᱖ᴿ㔅㩛ᡆᵢু࣑Ⲻ㔅㩛㘻ѣθᴿ〕䠇ᡆᵢু࣑Ⲻখ∊ᤷ㔣ᢟཝθԄ 2021
ᒪжᆙᓜⲺ 40.9%θӂᆙᓜⲺ 50.3%θ䘑ж↛໔ࣖࡦпᆙᓜⲺ 55.3%χਃ᱖ᴿ৕

ᶆᯏᡆᵢু࣑Ⲻ㔅㩛㘻খ∊Ԅ 49.3%䲃㠩 43.4%



 

9 

 
䠇ᡆᵢᑜᶛⲺু࣑ᴪཝχ৕ᶆᯏᡆᵢȽ〔ࡦӰ઎㿺⁗ᶛⵁθቅ㿺⁗୼ᡭ᝕਍࠼



 

10 

ૂᡆᵢރࠅњ㊱᭵ㆌрθޢਮ࡬ԷѐфѠ։ᡭ⋗ᴿ᱄ᱴ॰ࡡȾሯӄѠ։ᡭ㙂䀶θ

䲚い᭬᭥ᤷሯ⌞߂Ѡ։ᡭⲺ᜖਀∊ׁ䖹儎ԛཌθ⌞߂фੜሯѠ։ᡭᱥੜӡ਍ެࡦ

Ԍ᭵ㆌ᭥ᤷⲺ∊ׁᖧଃ⭐ᗤδഴ 11εȾ 

 
ഴ 11 ቅᗤ㔅㩛㘻ӡ਍ࡦⲺ᭵ㆌ᭥ᤷ:߂⌞࠼㊱ශ 

 
ф↚ࢃ䈹ḛ㔉᷒㊱ղθቅ㿺⁗ቅᗤ㔅㩛㘻ӡ਍ࡦ਺㊱᢬ᤷ᭵ㆌⲺ∊ׁ᱄ᱴք

ӄ㿺⁗ᴪཝⲺ㔅㩛㘻Ⱦ઎ᐛӰᮦѰ 0δ঩ӻ㔅㩛㘻㠠ᐧжӰ㔅㩛εⲺቅᗤ㔅㩛㘻θ

ӡ਍ࡦ਺㊱᢬ᤷ᭵ㆌⲺ∊ׁуࡦ઎ᐛ㿺⁗൞ 20 Ӱԛр㔅㩛㘻Ⲻжঀδഴ 12εȾ 

 
ഴ 12 ቅᗤ㔅㩛㘻ӡ਍ࡦⲺ᭵ㆌ᭥ᤷφ࠼䳽઎㿺⁗ 

 

どውどቧѐ”њ㊱᭵ㆌ൞жӂ㓵คᐸⲺ㾼ⴌ“ૂ”ރࠅคᐸ㿺⁗ᶛⵁθ“ᡆᵢ࠼

᛻߫䖹ླθռ“い᭬᭥ᤷ”㊱᭵ㆌ൞䶔жӂ㓵คᐸⲺ㾼ⴌ⦽ᴪ儎χ“䠇㷃᭥ᤷ”㊱᭵

ㆌⲺ㾼ⴌ᛻߫൞уੂ㊱ශคᐸ䰪ᰖ᱄ᱴᐤᔸδഴ 13εȾ 
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ഴ 13 คᐸ㿺⁗ф᭵ㆌ㾼ⴌ 

 
2  ᒩਦ⋱⨼ѱ㿸᝕਍䖹Ѱ↙ੇθሯᐸ൰ⴇ㇗ᴿᡶᵕᖻ 
2021 ᒪㅢпᆙᓜ䈹ḛቧᴿީ㓵рᒩਦශԷѐ䘆㩛ૂሯቅᗤ㔅㩛㘻ᑂᵑᐸ൰

ⴇ㇗䜞䰞ᡶᨆבⲺ᭥ᤷ᯦໔Ҽ㤛ᒨ䰤从Ⱦ∊ྸθቧᒩਦශԷѐ䘆㩛ⲺޢᒩᙝȽ⴮

ީ䍯⭞Ⲻਾ⨼ᙝθ䈹ḛ䈘䰤φ“⴮∊ӄ 2020 ᒪθᛞ䇚ѰⴤࢃᒩਦශԷѐⲺ㿺ࡏ䙅

᱄ᓜȽᒩਦཐṭᙝȽ᭬䍯亯ⴤਾ⨼ᙝȽ⍷䠅࠼䞃ޢᒩᙝȽᣳᡆ∊ׁਾ⨼ᙝㅿᴿ᭯

஺੍ϋ”Ԅਃ侾᛻߫ᶛⵁθ䘸⭞ᵢ从Ⲻഔㆊখ 51.3%θъ᮪։᝕਍䖹Ѱ↙ੇθ൞ᴿ

᭾ഔㆊѣᴿ 72.5%䇚Ѱᴿ᭯஺ᡌ⋗ᴿ↚㊱ദᢦδ㺞 7εȾ 
 

㺞 7 2021 ᒪㅢпᆙᓜᒩਦශԷѐ᭯஺᛻߫ 

ᒩਦශԷѐ᭯஺᛻߫ ∊ׁδ%ε 

᧛ޛ⴮ީᒩਦ 51.3 

          ⋗ᴿ䙽ࡦ䗽⴮ީ䰤从 
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ഴ 14 ᒩਦශԷѐ᭯஺᛻߫φ࠼㔅㩛ᯯᕅ 

 
㺞 8 2021 ᒪㅢпᆙᓜᒩਦශԷѐ᭯஺᛻߫φ࠼䳽઎㿺⁗δ%ε 

  䳽઎㿺⁗ 
  0θ঩ਠᴿ㔅㩛㘻 1 2 3 4 5 6-10 11+ 

⋗ᴿ↚㊱䰤从� 30.3 29.7 26.1 28.9 27.0 28.4 22.6 26.1 
᱄ᱴ᭯஺ 13.5  17.8  17.9  18.1  18.0  19.3  19.1  21.8  
䜞᭯࠼஺ 23.3  24.9  28.0  28.1  30.5  28.8  33.0  30.0  
⋗ᴿ᭯஺ 17.6  16.7  17.8  15.8  14.4  16.0  16.1  14.0  
ᴪࣖћ䠃 15.2  10.9  10.2  9.1  10.1  7.5  9.3  8.2  

 
㺞 9 2021 ᒪㅢпᆙᓜᒩਦශԷѐ᭯஺᛻߫φ߂⌞࠼㊱ශδ%ε 

 ශ㊱߂⌞  
  ᵠᐛ୼⌞߂ⲺѠ։ᡭ ᐛ୼⌞߂ⲺѠ։ᡭ ޢਮ࡬Էѐ 

⋗ᴿ↚㊱䰤从� 29.0 26.6 27.6 
᱄ᱴ᭯஺ 19.7  15.4  16.8  
䜞᭯࠼஺ 28.8  26.5  26.6  
⋗ᴿ᭯஺ 13.6  18.8  17.5  
ᴪࣖћ䠃 8.9  12.7  11.5  

 
ቧሯᐸ൰ⴇ㇗䜞䰞Ⲻᵕᖻ㙂䀶θ਍䇵ቅᗤ㔅㩛㘻ѣᴿ 50.2%䇚Ѱᐸ൰ⴇ㇗䜞

䰞ᴶᓊ䈛“ㆶौԷѐȽѠ։ᡭⲺⲱ䇦Ƚ਎ᴪȽ⌞䬶ᢁ㔣ૂ⍷ぁ”θެ ⅗ᱥ“ᢉ⹪㺂ѐ

යᯣȽ॰ตૂࢨ࠼൦ᯯؓᣚ”Ƚ“ћিᢉ׫࠱ᵹȽ߈ٽ䘓⌋㺂Ѱ”ԛ᭥ᤷቅᗤ୼ᡭૂ

ቅᗤԷѐਇኋδ㺞 10εȾ䘏㺞᱄θታ㇗㠠୼Ӂ࡬ᓜ᭯䶟ԛᶛᴿީ䜞䰞ᐨ㔅൞ㆶौ

⍷ぁрڐҼཝ䠅ᐛ֒θռ䘏жਃ侾ٲᗍ਺ᯯሯ䘑ж↛᭯஺㩛୼⧥ູⲺީ⌞Ⱦ 
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㺞 10  ቅᗤ㔅㩛㘻䇚Ѱᐸ൰ⴇ㇗䜞䰞൞᭥ᤷᯯ䶘Ⲻ䠃㾷ᐛ֒∊ׁ 
䇚Ѱᐸ൰ⴇ㇗䜞䰞൞᭥ᤷᯯ䶘Ⲻ䠃㾷ᐛ֒ ∊ׁδ%ε 

ㆶौԷѐȽѠ։ᡭⲺⲱ䇦Ƚ਎ᴪȽ⌞䬶ᢁ㔣ૂ⍷ぁ 50.2 

ᢉ⹪㺂ѐයᯣȽ॰ตૂࢨ࠼൦ᯯؓᣚ 26.1 

ћিᢉ׫࠱ᵹȽ߈ٽ䘓⌋㺂Ѱ 22.4 

㔕ㆯᢝ⌋ỶḛθࠅቇሯԷѐȽѠ։ᡭⲺᒨᢦ 17.5 

᮪⋱䘓㿺᭬䍯 15.9 

Վौḽ߼Ƚ䇗䠅ȽỶ⎁Ƚ䇚䇷ㅿᢶᵥᵃࣗ 12.0 

ћᜟԷѐȽѠ։ᡭཧؗ㺂Ѱ 9.8 

 
ශᶛⵁθ䲚Ҽㆶौ⴮ީ⍷ぁфᢁ㔣θԷѐ䘎ⵁ䠃“ᢉ⹪㺂ѐයᯣȽ㊱߂⌞࠼

॰ตૂࢨ࠼൦ᯯؓᣚδ32.2%εૂ“㔕ㆯᢝ⌋ỶḛθࠅቇሯԷѐȽѠ։ᡭⲺᒨᢦ”
δ23.3%εθղ҄ᴪᑂᵑⴇ㇗䜞䰞㜳ᢉ⹪㺂ѐයᯣф൦ᯯؓᣚθ㔕ㆯᢝ⌋Ỷḛθࠅ

ቇ᭵ᓒሯԷѐⲺᒨᢦȾሯѠ։ᡭ㙂䀶θᢉ⹪යᯣȽᢉ׫࠱ᵹф߈ٽㅿ䘓⌋㺂ᴪѰ

Ѱ䠃㾷Ⱦྸ᷒ᣀะቸⴇ㇗ᵰᶺᇔ䐫ѣⲺ᭬䍯ȽỶḛㅿ㺂Ѱࣖᙱ䎭ᶛθਥԛⵁ࠰Է

ѐδ38.5%εૂ⌞߂Ѡ։ᡭδ36.0%ε䜳ᴪᑂᵑࠅቇ䘓⌋᭬䍯ૂỶḛθ儎ӄᵠ⌞߂

Ѡ։ᡭⲺ 29.2%θфр䶘ᵠ⌞߂৕ഖѣ᣻ᗹ䍕᣻ࣖ䠃Ⲻ㔉᷒⴮ж㠪ȾੂᰬθԷѐ

Ⲻ᣻ᗹҕжᇐぁᓜрਃ᱖Ҽ“ཝṇᓋсླҎ߿”Ⲻ⧦䊗θԷѐ᧛਍Ҽะቸⴇ㇗ᵰᶺ

ᴪཐⲺỶḛθ൞ӁᇔрؓᣚҼᶷቅᗤ㔅㩛㘻δഴ 15εȾ 

 
ഴ 15 ቅᗤ㔅㩛㘻䇚Ѱᐸ൰ⴇ㇗䜞䰞൞᭥ᤷᯯ䶘Ⲻ䠃㾷ᐛ֒∊ׁφ߂⌞࠼㊱ශ 

 
㔅㩛㘻㿺⁗ᶛⵁθቅ㿺⁗ቅᗤ㔅㩛㘻ሯ“ㆶौⲱ䇦Ƚ਎ᴪȽ⌞䬶ᢁ㔣ф⍷࠼

ぁ”Ⲻલ༦ᴪ儎θ㙂䖹ཝ㿺⁗Ⲻ㔅㩛㘻䖹Ѱⵁ䠃“ᢉ׫࠱ᵹ㺂Ѱ”Ƚ“ᢉ⹪㺂ѐයᯣ

ф൦ᯯᙝؓᣚ”ㅿ᧠᯳δ㺞 11εȾ 
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㺞 11  ቅᗤ㔅㩛㘻䇚Ѱᐸ൰ⴇ㇗䜞䰞൞᭥ᤷᯯ䶘Ⲻ䠃㾷ᐛ֒∊ׁφ࠼䳽઎㿺⁗ 

 
 
㘹㲇ࡦᖾཐ⴪᧛ሯቅᗤ㔅㩛㘻ӝ⭕ᖧଃⲺޭ։᭵ㆌᱥᖉ൦Ⲻθ䘏䠂Ԅ൦ตⲺ

䀈ᓜᶛ᷆࠼ቅᗤ㔅㩛㘻ሯᐸ൰ⴇ㇗䇿≸ȾԄ䖹ཝ㤹പⲺ൦॰ቸ䶘ᶛⵁθቅᗤ㔅㩛

㘻ሯⴇ㇗䜞䰞Ⲻ䇿≸൞਺ཝ॰ต䰪䖹Ѱж㠪Ⱦٲᗍީ⌞Ⲻᱥθ঄्൦॰൞“᮪⋱

䘓㿺᭬䍯”ૂ“ࠅቇ㺂᭵ᒨᢦ”∊ׁൽѰᡶᴿ॰ตѣᴶ儎θᡌਃ᱖঄्൦॰ቅᗤ㔅

㩛㘻᝕ࡦ㺂᭵ᒨᢦ䖹ཐδ㺞 12εȾ䘑ж↛㿸ሕ൦㓝ᐸቸ䶘θቅᗤ㔅㩛㘻Ⲻ“Ⱁ⛯”
൞ᡶ൞ⴷ޻ᱴ⧦䖹ཝⲺ൦॰ᐤᔸȾԛᒵђⴷѰׁθ⨖п䀈൦॰ሯ“ᢉ⹪㺂ѐයᯣ

ф൦ᯯᙝؓᣚ”Ⲻ䴶≸᱄ᱴքӄެԌ൦॰χ㙂൞ㆶौᇗ᢯Ƚ᮪⋱䘓㿺᭬䍯ㅿ䴶≸

рθ⨖п䀈൦॰ࡏ൞ޞⴷ༺ӄ䖹儎Ⲻ≪ᒩȾф↚⴮ղ൦θ൞঄्൦॰θ޻㫏δቚ

ެᱥ޻㫏ਚ㾵䜞εሯӄ“ᢉ⹪㺂ѐයᯣф൦ᯯᙝؓᣚ”Ⲻ䴶≸㾷䘒儎ӄӢ⍛൦॰Ⱦ 
 

㺞 12  ቅᗤ㔅㩛㘻䇚Ѱᐸ൰ⴇ㇗䜞䰞൞᭥ᤷᯯ䶘Ⲻ䠃㾷ᐛ֒∊ׁφ࠼൦ต 

 
 
↚ཌθྸ ᷒ሯคᐸ䘑㺂࠼㓝ࡡⲺሯ∊ᰬθਥԛⵁ䓡༺䖹ཝคᐸⲺቅᗤ㔅㩛㘻

ᴪⵁ䠃ᢉ׫࠱ᵹȽࠅቇᒨᢦθ㙂൞ѣቅคᐸⲺቅᗤ㔅㩛㘻ሯ“Վौᢶᵥᵃࣗ”ᴿᴪ

ᕰ⛾䇿≸δഴ 16εȾ 

 
ഴ 16  ቅᗤ㔅㩛㘻Ⲻ䇿≸φ࠼คᐸ㓝ࡡ 
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δ഑εቅᗤ㔅㩛㘻㷃䍺䴶≸䘑ж↛рॽ 

1. 㷃䍺䴶≸ 
2021 ᒪпᆙᓜθቧ㷃䍺䴶≸㙂䀶θ਍䇵ቅᗤ㔅㩛㘻ѣθ㺞⽰ᴿ㷃䍺䴶≸Ⲻ∊

ׁ䘑ж↛рॽθ䗴ࡦ 69.1%θ䖹ࢃжᆙᓜᨆॽ 0.4 ѠⲴ࠼⛯Ⱦ᤿➝ެ㷃䍺Ⲻᴶѱ

㾷ⴤⲺᶛⵁθѰ┗䏩ᰛᑮ䘆㩛⍷ࣞ䍺䠇Ⲻ䴶≸ԃᱥᴶཝж亯θখ∊ 48.1%θᢟཝ

㿺⁗Ƚ᯦䍣㖤രᇐ䍺ӝⲺ䴶≸খᦤ⅗ᑣθখ∊ 28.2%δ㺞 13εȾ 
 

㺞 13 ѱ㾷㷃䍺⭞䙊δ%ε 

㷃䍺ⴤⲺ(%) 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 
ᰛᑮ䘆㩛⍷ࣞ䍺䠇䴶≸ 49.8 50.7 42.1 48.9 48.1 
ᢟཝ㿺⁗ 26.3 24.6 33.8 27.2 28.2 
 䘎ᐨᴿٰࣗ 12.5 13.5 11.7 11.8 12.6ڵ
ᔶਇ᯦ӝ૷᯦ᢶᵥ 8.9 8.4 10.1 9.2 8.4 
ᡵ൦ӝᣋ䍺 1.7 1.7 1.3 1.8 1.6 
ެԌ 0.8 1.1 1.0 1.1 1.1 

 
ቧቅᗤ㔅㩛㘻㷃䍺ᡶ䴶Ⲻ䠇仓㙂䀶θi ᆙᓜ㷃䍺䴶≸䠇仓䖹рᆙᓜะᵢᤷᒩȾ

䙐䗽ѣ⛯⌋䇗㇍ᡶᗍࡦ 2020 ᒪпȽ഑ᆙᓜૂ 2021 ᒪжȽӂȽпᆙᓜⲺ㷃䍺䴶≸

䠇仓ࡡ࠼Ѱ 16.4 нݹθ17.6 нݹθ17.8 нݹθ20.5 нૂݹ 20.7 нݹȾ࠼คᐸ㿺

⁗ᶛⵁ㷃䍺䴶≸θ൦༺ж㓵Ƚӂ㓵คᐸⲺቅᗤ㔅㩛㘻Ⲻ㷃䍺䴶≸䖹ӂ㓵ԛсคᐸ

਀ߒᶇ൦॰ҁ䰪Ⲻᴪ儎θъᐤ䐓ᢟཝχ࠼㺂ѐ㙂䀶θфрᆙᓜ⴮ղθԄӁ࡬䙖ѐ

Ⲻቅᗤ㔅㩛㘻䖹ԄӁ᷍ߒ⢝⑊ѐᡌᵃࣗѐⲺ㷃䍺䴶≸᱄ᱴᴪ儎δഴ 17εȾ 

 
ഴ 17 2021 ᒪпᆙᓜ࠼คᐸȽ࠼㺂ѐ㷃䍺䴶≸ 

 
2. 㷃䍺⑖䚉 
ቧቅᗤ㔅㩛㘻ᡶ䟽⭞Ⲻѱ㾷㷃䍺⑖䚉㙂䀶θྸ㺞 14 ᡶ⽰θ2021 ᒪпᆙᓜⲺ

㷃䍺⑖䚉фӂᆙᓜ䖹Ѱ㊱ղθ䍺䠇⑖䚉ᴪ䳼ѣӄ㠠ᴿ䍺䠇ᡌ⮏ᆎ᭬ⴀδ⭧ 21.4%
ቅᑻрॽ㠩 22.0%εȾガެ㜂੄Ⲻ৕ഖθжᯯ䶘θਥ㜳⯡᛻ᵕ䰪Ⲻཐ亯Վ᜖䍭ⅴ

᭵ㆌ䙆↛䘶࠰θ㷃䍺ᡆᵢᴿᡶ໔ࣖθᴪཐቅᗤ㔅㩛㘻ᔶခ䖢ੇֵ⭞㠠ᴿ䍺䠇χਜ

жᯯ䶘θ⧦䠇⍷ૂ㔅㩛⣬߫ⲺᲤ䚃᭯஺ҕֵᗍ㠠ᴿ䍺䠇ᴪѰݻ㼋Ⱦ 
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↚ཌθ䙐䗽㓵р⑖䚉ੇ䶔Ֆ㔕䬬㺂ٕⅴȽ䙐䗽Ֆ㔕䬬㺂⭩䈭ѠӰ⎾䍯䍭ᡌֵ

⭞ؗ⭞গⲺᯯᕅθԛ਀Өᵁླਁٕⅴԃ❬ᱥቅᗤ㔅㩛㘻Ⲻ䠃㾷㷃䍺⑖䚉θࡍ࠼খ

∊Ⲻㅢӂ㠩ㅢ഑փȾ⴮∊ҁсθՖ㔕䬬㺂㔅㩛ᙝٕⅴⲺֵ⭞∊ׁࡏ䳅ᰬ䰪䙆↛с

䲃θԄᒪࡓⲺ 10.2%㠩ᵢᆙᓜⲺ 9.3%Ⱦ 

 
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 

2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 
㠠ᴿ䍺䠇ᡌ⮏ᆎ᭬ⴀ 9.9 8.9 9.8 21.4 22.0  

㓵р⑖䚉ੇ䶔Ֆ㔕䬬㺂䠇㷃ᵰᶺٕⅴ 16.7 18.9 20.9 17.9 18.5  
Ֆ㔕䬬㺂⭩䈭ѠӰ⎾䍯䍭ᡌֵ⭞ؗ⭞গ 20.2 19.8 19.1 15.4 16.1  

Өᵁླਁٕⅴ 22.1 21.5 19.1 13.6 13.9  
Ֆ㔕䬬㺂㔅㩛ᙝٕⅴ 10.1 11.0 10.2 9.8 9.3  

㓵с⑖䚉ੇ䶔Ֆ㔕䬬㺂䠇㷃ᵰᶺٕⅴ 3.2 3.0 4.3 4.6 4.8  
ᡶᴿ㘻Ⲻ䘳ࣖᣋ䍺 3.6 3.8 3.3 4.2 3.9  
ཌ䜞ᣋ䍺ӰⲺᣋ䍺 2.7 2.4 2.6 3.9 3.6  

Ԅבᓊ୼䎀䍣ᡌֵ⭞ᇘᡭⲺ人Ԏⅴ 5.6 5.6 5.9 3.9 3.5  
઎ᐛⲺᣋ䍺 2.5 2.4 1.8 2.8 2.2  

䶔ӨᵁླਁȽ䶔ᵰᶺᙝⲺ≇䰪ٕ䍭 2.2 1.6 2 1.7 1.5  
ެԌ⑖䚉 1.2 1.0 0.8 0.7 0.6  

 
࠮൞㷃䍺ᯯ䶘ⲺᐤᔸࢃԷѐфѠ։ᡭҁ࡬ਮޢ㷃䍺⑖䚉ᶛⵁθૂࡡ㊱߂⌞࠼

ᱴδഴ 18εȾޢਮ࡬ԷѐⲺቅᗤ㔅㩛㘻ԄӨᵁླਁૂ䠇㷃ᵰᶺٕ䍭仓ᓜࡡ࠼Ѱ 19.2
нૂݹ 44.5 нݹθ⴮∊ӂᆙᓜࡡ࠼с䲃 18%ૂ 9%Ⱦ䘏фᇎᯯޢᐹⲺ⽴㷃໔䠅൞

пᆙᓜ䖹Ѱ⯨ᕧж㠪Ⱦ❬㙂θ㙂ᵠ⌞߂Ѡ։ᡭૂᐛ୼⌞߂Ѡ։ᡭ൞пᆙᓜԄӨᵁ

ླਁ༺㷃䍺ࡡ࠼Ѱ 7.8 нૂݹ 8.7 нݹθфӂᆙᓜ㷃䍺ะᵢᤷᒩχᵠ⌞߂Ѡ։ᡭ

ૂᐛ୼⌞߂Ѡ։ᡭ൞пᆙᓜԄ䠇㷃ᵰᶺ㷃䍺ࡡ࠼Ѱ 12.2 нૂݹ 21.5 нݹθ⧥∊

໔䮵ࡡ࠼ 6%ૂ 2%ȾѠ։㔅㩛ᡭ൞пᆙᓜ㧭ᗍҼᴪཐⲺ䠇㷃ᵰᶺٕ䍭䍺䠇᭥ᤷȾ

㔅զ㇍θi ᆙᓜቅᗤ㔅㩛㘻Ⲻᒩൽ㷃䍺ᡆᵢ㓜Ѱ 7.0%,ф䗽ৱࠖѠᆙᓜะᵢᤷᒩȾ 

 
ഴ 18  2021 ᒪпᆙᓜ߂⌞࠼㊱ශȽ࠼⑖䚉ᡶ㧭㷃䍺仓ᓜ 

 

7.8
12.2

8.7

21.519.2

44.5

0

10

20

30

40

50

Өਁٕ䍭仓ᓜδнݹε 䠇㷃ᵰᶺ㷃䍺仓ᓜδнݹε

нݹ ᵠ⌞߂Ѡ։ᡭ Ѡ։ᡭ߂⌞ Էѐ࡬ਮޢ



 

17 

ᶛⵁθਥԛ䘑ж↛ਇ⧦θ൦༺ཝคᐸቅᗤ㔅㩛㘻Ⲻ㠠ࡡ㊱คᐸ㿺⁗ф㺂ѐ࠼

ᴿ䍺䠇ֵ⭞∊ׁڅ儎θ㙂࡬䙖ѐԷѐࡏᴪᇯ᱉㧭ᗍδՖ㔕Ƚ䶔Ֆ㔕ε䬬㺂Ⲻ䍭ⅴ

δ㺞 15εȾ 
 

㺞 15 ᴿ㷃䍺䴶≸Ⲻቅᗤ㔅㩛㘻ѱ㾷㷃䍺⑖䚉θ࠼คᐸㅿ㓝ૂ㺂ѐ 

⑖䚉 2021Q3 ൞ᴿ㷃䍺䴶≸ⲺӰ㗚ѣⲺখ∊δ%ε 
 ж㓵คᐸ ӂ㓵คᐸ ެԌคᐸ  ߒѐ ᔰㆇѐȽࣖᐛ࡬䙖ѐ ᵃࣗѐ 

㠠ᴿ䍺䠇ᡌ⮏ᆎ᭬ⴀ 24.1  22.7  20.9   21.7  18.0  22.8  
㓵р䶔Ֆ㔕䬬㺂䠇㷃ᵰᶺٕⅴ 18.3  17.2  19.1   15.7  17.5  19.0  
Ֆ㔕䬬㺂ѠӰ⎾䍯䍭ᡌؗ⭞গ 14.5  16.8  16.5   13.8  16.2  16.3  

Өᵁླਁٕⅴ 14.2  14.2  13.7   15.5  13.1  13.9  
Ֆ㔕䬬㺂㔅㩛ᙝٕⅴ 8.0  8.8  10.2   10.9  11.9  8.7  

㓵с䶔Ֆ㔕䬬㺂䠇㷃ᵰᶺٕⅴ 5.0  4.5  4.8   4.6  5.1  4.8  
ᡶᴿ㘻Ⲻ䘳ࣖᣋ䍺 4.2  3.7  3.3   3.8  4.1  3.5  
ཌ䜞ᣋ䍺ӰⲺᣋ䍺 3.8  4.0  3.2   4.1  4.4  3.3  

  ᓊ୼䎀䍣ᡌֵ⭞ᇘᡭ人Ԏⅴ 3.7  3.8  4.0   5.1  5.8  3.4ב
઎ᐛⲺᣋ䍺 2.6  1.9  2.1   2.5  2.1  2.2  

䶔ӨᵁླਁȽ䶔ᵰᶺ≇䰪ٕ䍭 1.4  1.7  1.5   1.3  1.4  1.6  
ެԌ⑖䚉 0.3  0.6  0.8   0.9  0.5  0.6  

 
3. 㓵р㷃䍺ф㓵с㷃䍺 
䘑ж↛㚐❜ᨆ࠰䍭ⅴ⭩䈭Ⲻቅᗤ㔅㩛㘻θਥԛ㿸ሕࡦԌԢѣ䟽⭞㓵рૂ㓵с

㷃䍺⑖䚉Ⲻ࠼ᐹྸ㺞 16δPanel Aεᡶ⽰Ⱦ 

 
㺞 16 ⭩䈭Ƚ㧭ᗍ䍭ⅴ䙊ᖺૂ㧭ᗍ㷃䍺䠇仓 

 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 
Panel A: ⭩䈭䍭ⅴ䙊ᖺ      

ੜθ⋗ᴿ⭩䈭δ%ε 42.8 41.6 46.1 42.1  41.3  
ᱥθӻ䙐䗽㓵рᯯᕅ⭩䈭δ%ε 30.6 32.4 32.1 33.0  34.6 
ᱥθӻ䙐䗽㓵сᯯᕅ⭩䈭δ%ε 11.3 10.1 9.7 10.7  10.1 

ᱥθ㓵рȽ㓵сᯯᕅ䜳⭩䈭δ%ε 15.4 15.8 12.1 14.2  14.0  
Panel B: 㧭ᗍ䍭ⅴ䙊ᖺ      

ੜθ⋗ᴿ㧭ᗍδ%ε 46.3 43.9 49.4 43.4  44.5  
ᱥθӻ䙐䗽㓵рᯯᕅ㧭ᗍδ%ε 29.0 31.6 29.9 31.7  32.1  
ᱥθӻ䙐䗽㓵сᯯᕅ㧭ᗍδ%ε 11.5 10.6 10.2 10.8  10.3  

ᱥθ㓵рȽ㓵сᯯᕅ䜳㧭ᗍδ%ε 13.2 13.9 10.6 14.1  13.1  
Panel C: 㧭ᗍ䍭ⅴ䠇仓      

Ԅ䠇㷃ᵰᶺ㧭ᗍ䍭ⅴδнݹε 15.9 19.4 18.4 20.7 20.8 

 
䘑ޛ 2021 ᒪㅢпᆙᓜθ⭩䈭䍭ⅴⲺቅᗤ㔅㩛㘻খ∊㔝㔣ቅᑻрॽȾެѣθ

䙐䗽㓵рᯯᕅ⭩䈭Ⲻ∊ׁᴿ䘑ж↛໔ࣖȾ❬㙂θᇔ䱻㧭ᗍ䍭ⅴⲺቅᗤ㔅㩛㘻∊ׁ
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䖹рᆙᓜс䲃Ҽ 1.1 ѠⲴ࠼⛯Ⱦ൞㧭ᗍҼ䍭ⅴⲺቅᗤ㔅㩛㘻ѣθ䙐䗽㓵рᯯᕅ㧭

ᗍ䍭ⅴⲺ∊ׁуᯣ໔ࣖȾӻ䙐䗽㓵рᯯᕅ⭩䈭Ƚ㧭ᗍ䍭ⅴ൞ᡶᴿ㧭ᗍ䍭ⅴⲺቅᗤ
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ഴ 20  2021 ᒪпᆙᓜ㓵рȽ㓵с⑖䚉䠇㷃ᵰᶺ䍭ⅴ࡟⦽ሯ∊θ࠼คᐸ㿺⁗Ƚ㺂ѐ 
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Ԅᒩൽᝅѿрᶛⵁθ਺Ѡ㿺⁗ቅᗤ㔅㩛㘻Ԅ㓵рȽ㓵с⑖䚉㧭ᗍⲺ䍭ⅴ࡟⦽

ᡆᵢྸഴ 23 ᡶ⽰Ⱦ㓵с⑖䚉䍭ⅴⲺᒩൽ࡟⦽䳅୼ᡭ㿺⁗໔ཝ㙂рॽθ㙂㓵р⑖

䚉䍭ⅴⲺࡏ⦽࡟ᱥሯѠӰශቅᗤ㔅㩛㘻δᰖޞ㚂䳽઎εૂ䎻䗽 20 փ䳽઎Ⲻ䖹ཝ

㿺⁗୼ᡭᴪ儎Ⱦ 

 
ഴ 23  2021 ᒪпᆙᓜ㓵рȽ㓵с䠇㷃ᵰᶺ䍭ⅴ࡟⦽θ࠼䳽઎㿺⁗ 

 

δӊε2021 ᒪ഑ᆙᓜቅᗤ㔅㩛㘻ؗᗹ᤽ᮦᤷ㔣ഔ᳌ 

1. ഑ᆙᓜⲺؗᗹ᤽ᮦഔ᳌ 
OSOME 䈹ḛᱴ⽰θ2021 пᆙᓜѣቅᗤ㔅㩛Ⲻᇔ䱻㺞⧦ਥ䉉௒ᘝ৸ঀδഴ

24εȾ㩛ѐᡆᵢૂ䳽઎㿺⁗њѠ㔪ᓜрθпᆙᓜ∊ࢃжᆙᓜᴿᡶ᭯஺θռᐸ൰䴶

≸ૂ㩛ѐ᭬ޛⲺᇔ䱻㔅㩛㺞⧦࠰⧦с┇Ⱦ 

 
ഴ 24  ቅᗤ㔅㩛㘻ᇔ䱻㺞⧦࠼亯᤽ᮦθᰬ䰪䏁ࣵ 
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ሯӄ 2021 ᒪ഑ᆙᓜⲺ人ᵕθቅᗤ㔅㩛㘻ؓᤷҼфпᆙᓜะᵢж㠪Ⲻ࡚ᯣȾ

൞ᐸ൰䴶≸ૂ㩛ѐ᭬ᯯޛ䶘θቅᗤ㔅㩛ؗᗹ᤽ᮦ㔝ӂᆙᓜ俌ᓜシ⹪ 50%Ⲻ㦙ᷥ

㓵੄θ㔝㔣ؓᤷ൞҆㿸॰䰪Ⱦ൞䳽઎㿺⁗ᯯ䶘θؗᗹ᤽ᮦ䗴ࡦ 49.9%θ༺൞㦙ᷥ

㓵䱺䘇Ⱦ䘆㩛ᡆᵢؗᗹ㲳❬༺൞ᛨ㿸॰䰪θռᱥᔬ㔣ҼржᆙᓜԛᶛⲺ໔䮵䏁ࣵθ

人⽰ሯсжᆙᓜᡆᵢু࣑Ⲻ亴㲇ᴿᡶ㕉ૂδഴ 25εȾ 

 
ഴ 25 ቅᗤ㔅㩛ؗᗹ᤽ᮦθᰬ䰪䏁ࣵ 

 
2. ቅᗤ㔅㩛㘻ؗᗹ᤽ᮦᔸ䍞ᙝ᷆࠼ 
ቧ঍्ᯯᐤᔸ㙂䀶θ॰ࡡӄ 2021 ᒪпᆙᓜ्ᯯⴷԳ൞ཐѠ㔪ᓜ䖹঍ᯯᴪѰ

҆㿸Ⲻ᛻ᖘθ഑ᆙᓜⲺቅᗤ㔅㩛㘻ؗᗹ᤽ᮦԛ਀пᆙᓜⲺ㔅㩛ᇔ䱻㺞⧦൞঍्ᯯ

ᒬᰖ᱄ᱴᐤᔸδഴ 26εȾ 
 

 
ഴ 26 2021 ᒪ഑ᆙᓜؗᗹ᤽ᮦф 2021 ᒪпᆙᓜᇔ䱻㺞⧦ 

 
Ԅ⌞߂㊱ශᶛⵁθޢਮ࡬Էѐሯ 2021 ᒪ഑ᆙᓜᐸ൰䴶≸Ƚ㩛ѐ᭬ૂޛ䳽઎

㿺⁗ᯯ䶘Ⲻؗᗹ᤽ᮦᔬ㔣҆㿸ᘷࣵθռ᤽ᮦࢃ⭧ٲњᆙᓜⲺ 56%㠩 63%॰䰪ഔ

㩳ࡦᵢᆙᓜⲺ 51%㠩 57%॰䰪Ⱦ䘏ж䏁ࣵфളᇬ㔕䇗ቶ PMI ഔ㩳Ⲻ䏁ࣵж㠪Ⱦ

ᵠ⌞ૂ߂ᐛ୼⌞߂ⲺѠ։ᡭ൞ሯсᆙᓜᐸ൰䴶≸ૂ㩛ѐ᭬ᯯޛ䶘Ⲻؗᗹ᤽ᮦ༺

൞ 53%-55%॰䰪θሯ䳽઎㿺⁗Ⲻؗᗹ᤽ᮦ༺൞ 50%Ⲻ㦙ᷥ㓵䱺䘇θૂ䗽ৱњѠ
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ᆙᓜ᛻߫ж㠪ȾԄޢਮ࡬Էѐؗᗹ᤽ᮦᴿᡶс䲃θ㿺⁗䖹ቅⲺቅᗤ㔅㩛㘻ؗᗹ䖹

Ѱᒩどθжᇐぁᓜрᱴ⧦࠰ཝ䠅ቅᗤ㔅㩛㘻ਇᥛ㔅⎄ࠅ䴽ಞȽቧѐ㫺≪⊖Ⲻ䠃㾷

֒⭞Ⱦ↚ཌθ਺㊱ශቅᗤ㔅㩛㘻ሯсжᆙᓜ䘆㩛ᡆᵢⲺؗᗹ᤽ᮦ㲳❬䜳༺൞ᛨ㿸

॰䰪θռൽᴿ᭯஺Ⱦ⁠ੇሯ∊ਇ⧦θޢਮ࡬Էѐ䖹Ѡ։ᡭ൞ᐸ൰䴶≸Ƚӝ䠅ѐࣗ

䠅Ƚ㩛ѐ᭬ૂޛ䳽઎Ӱᮦᯯ䶘ⲺؗᗹᴪѰ҆㿸θռ൞䘆㩛ᡆᵢᯯ䶘Ⲻؗᗹᱴ㪍ք

ӄѠ։ᡭδഴ 27εȾ 

 
ഴ 27  2021 ᒪ഑ᆙᓜؗᗹ᤽ᮦθ߂⌞࠼㊱ශ 

 
㺂ѐ㙂䀶θф࠼ 2021 ᒪпᆙᓜؗᗹ᤽ᮦⲺ㺞⧦ж㠪θ2021 ᒪ഑ᆙᓜؗᗹ᤽

ᮦᱴ⽰࡬䙖ѐ൞ᐸ൰䴶≸Ƚ㩛ѐ᭬ޛԛ਀䳽઎㿺⁗рⲺ人ᵕ儎ӄެԌ㺂ѐθռެ

ሯ䘆㩛ᡆᵢⲺ人ᵕᴪᛨ㿸δഴ 28εȾ 

 
ഴ 28  2021 ᒪ഑ᆙᓜؗᗹ᤽ᮦθ࠼㺂ѐ 

 
ᴶ੄θ㔅㩛⁗ᕅሯቅᗤ㔅㩛Ⲻᇔ䱻㺞⧦਀ެؗᗹ人ᵕൽᴿ᱄ᱴⲺᖧଃȾ൞ᇂ

䇵Ⲻቅᗤ㔅㩛㘻ѣθӻ㓵с㔅㩛Ⲻখ∊Ѱ 55.6%θੂ ᰬ㓵р㓵с㔅㩛খ∊Ѱ 33%θ

ӻ㓵р㔅㩛খ∊Ѱ 11.4%ȾԄ 2021 ᒪпᆙᓜⲺᇔ䱻㔅㩛㺞⧦ᶛⵁθ㓵р㓵сੂ
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ᰬ㔅㩛Ⲻ୼ᡭⲺ໔䮵㺞⧦ླӄঋж⁗ᕅ㔅㩛Ⲻ୼ᡭδഴ 29εȾԌԢ൞ᐸ൰䴶≸Ƚ

㩛ѐ᭬ޛȽ䳽઎㿺⁗ᯯ䶘ᴶѰ҆㿸θ㙂ӻ㓵р㔅㩛㘻ሯᐸ൰䴶≸Ƚ㩛ѐ᭬ޛⲺؗ

ᗹ᤽ᮦᴶքθռሯ㩛ѐᡆᵢⲺؗᗹ᤽ᮦᴶ儎δഴ 30εȾ 

 

ഴ 29  2021 ᒪпᆙᓜؗᗹ᤽ᮦᇔ䱻㺞⧦θ࠼㔅㩛⁗ᕅ 

 

 

ഴ 30  2021 ᒪ഑ᆙᓜؗᗹ᤽ᮦθ࠼㔅㩛⁗ᕅ 

 

δޣε ቅᗤ㔅㩛㘻ᵠ䘑㺂ᐛ୼⌞߂Ⲻ৕ഖ 

2021 ᒪпᆙᓜഔㆊ䰤ভⲺቅᗤ㔅㩛㘻ѣᵠ⌞߂Ѡ։ᡭȽ⌞߂Ѡ։ᡭȽޢਮ

ԷѐⲺ࡬ ESICE Ѱࡡ࠼ׁ∍ 42.1%
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৕ഖҁжθᴿ 22%ᨆࡦሯ⌞߂⴮ީ㿺ᇐⲺуҼ䀙δ੡“у⸛䚉䴶㾷⌞߂”ᡌ“ྸ֋

੄い䍯Ƚ⽴ؓু࣑໔ࣖ”Ⲻᴿ߂⌞᣻ᗹ“ࡦεθᨆ”߂⌞ 21.2%Ⱦ 
 

㺞 19  ᵠ䘑㺂ᐛ୼⌞߂Ⲻቅᗤ㔅㩛㘻৕ഖ਀∊ׁ 

ᵠ⌞߂৕ഖ ∊ׁδ%ε 
ቅᵢ⭕ᝅ⋗ᴿᗻ㾷 
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ഴ 31  ቅᗤ㔅㩛㘻ᵠ䘑㺂ᐛ୼⌞߂Ⲻ৕ഖθ࠼㔅㩛⁗ᕅ 

 

пȽᙱ㔉ф䇞䇰 
δжεቅᗤ㔅㩛㘻൞ 2021 ᒪпᆙᓜ㔅㩛⣬߫ど↛ੇླθռԃ䶘

ѪᡆᵢрॽȽ䴶≸у䏩ㅿ㔅㩛ু࣑Ⱦ 

᮪։㙂䀶θᡇളቅᗤ㔅㩛㘻Ⲻ㔅㩛⣬߫ᴿᡶ᭯஺θ㩛ѐ᭬ૂޛ⧦䠇⍷㔪ᤷ⣬

߫ㅿ䖹ржᆙᓜᴿᡶᨆॽθռ࡟⏜⦽ᴿᡶс┇θѠࡡคᐸૂ൦॰਍ࡦᵢ൦⯡᛻ᡌ
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δпεቅᗤ㔅㩛㘻㷃䍺࠰⧦ᐤᔸौ䏁ࣵθޢਮ࡬Էѐ㷃䍺䴶≸ᴿ

ᡶс䲃θѠ։ᡭ㷃䍺䴶≸ؓᤷᒩどᒬ㧭ᗍᴪཐ䠇㷃ᵰᶺ᭥ᤷθ࠮ᱴቅ

ᗤ㔅㩛㘻Ⲻ丝ᙝȾ 

Էѐ㔅㩛㘻ԄӨᵁླਁૂ䠇㷃ᵰᶺٕ䍭Ⲻ仓ᓜ䖹ӂᆙᓜᴿ᱄ᱴс䲃Ⱦ࡬ਮޢ

⴮∊ҁсθφ Ѡ։ᡭԄӨᵁླਁ༺Ⲻ㷃䍺⴮ሯӂᆙᓜะᵢ߂⌞Ѡ։ᡭૂᐛ୼߂⌞

ᤷᒩχφ Ѡ։ᡭ൞пᆙᓜԄ䠇㷃ᵰᶺ㧭ᗍⲺ㷃䍺⧥∊ቅᑻ߂⌞Ѡ։ᡭૂᐛ୼߂⌞

�9í�ä5�:[6;=ÃC�@#[6
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䱺φ“ቅᗤᴿ䈓䈪” 

ѰᴪⵕᇔȽ⴪㿸൦㙼੢ࡦቅᗤ㔅㩛㘻ԢⲺᜩ⌋ૂᗹ༦θOSOME ൞䈹ḛᴶ੄

щ䰞ᨆבҼ䇟ቅᗤ㔅㩛㘻Ԣ⭻ᡶⅨ䀶Ⲻ⧥㢸Ⱦ൞ᵢᆙᓜⲺ䈹ḛѣθᴿ 3253 փቅ

ᗤ㔅㩛㘻৸фҼ“ቅᗤᴿ䈓䈪”ᔶ᭴ᕅ䰤ㆊ⧥㢸Ⱦ㔅㩛㘻ᗹ༦ѱ㾷ᴿφ1εሯ㔅㩛

ᚥ儎Ƚᵕ䲆࡟ᗹχ2ε᝕਍㔅㩛ু࣑фദ䳴χ3ε䍺䠇у䏩θ㷃䍺仓ᓜքȽؗ┗ݻ

⸣χ4ε৕ᶆᯏૂӰᐛᡆᵢ儎θᡵ〕䍫δ⏞ԭεȽ᪀փуどᇐχ5ε਍⯡᛻࠱ߨ䴶

≸⯨䖥χ6εⴇ㇗ᢝ⌋䜞䰞ᢉᢦཐθ਺亯Ỷ僂Ỷ⯡ᡆᵢ䍕᣻䠃χ7εᑂᵑ᭵ᓒࣖཝ

᭵ㆌ᢬ᤷ㩳൦࣑ᓜθᗍࡦᢶᵥฯ䇣ㅿᯯ䶘Ⱦ 

 
ഴ 32  ⮏䀶ᮽᵢ᷆࠼⭕ᡆ䈃仇ഴ 

 


