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��	M Ný ¾ o�   �́ B�� Ö ² B�	� �kA� 
 u �� 
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�¹Ê¤ u �­	/05 6 hi � ¦ × �
�¤ � 
 �� 
 h%a � é

� b Ø ¨ � � � ´ �B�8h� ú½¢ 
� �C D �ø ½ B�� a ) s �

� É �no0B3 ¶ B b b Ø t�í	¶ ÷ ¸ 
�� 
 �M N
 2¹Ê�̈

E� R� w � J Ù�ø Ç ´ �B�� , _ l m 
�A�O �
�� 
 ���

%z¬ Í ! TÓ Ô � Ú � �� 
 � J Ù� 
 Â � b � �ø ½ ´ �B�� � Õ

Eno0B3 ¶ ��	Ì 8{ ¢ % � ÷ ¸ TS @ � k Û j t í� Ü (Berger 

and Udell	2006)� 

Berger and Udell (2002)��¹Ê0B q s �N>G � "	�M NÌ 8~

� * ��¹Ê	�\ó 1B��N¹Ê ø �� � Ez� ��Ð��M N~

� �º~ � Æ 2 Ð2 Ý 	" ½ ù � Ðm 	¾ kF ø �̈ E ¹í¶ j » � ¹

Ê� � � ( Þ �®
�� 
 ß ø �í ¶ ß M N " ½ ù � ß M N V � ß M N�

� í�h " 5 ¹)	� � � ½íC D � x �5 � < ò � « ¡ ¹ ¯ è » � ¹Ê


¨ � x � � ½C D 5 � �  '�	Ç » � � + m (  '� ´ 1B� ð i 


�< m � � k à j  ¹�» �í ¶ )	 ´ 1B�� k I a 
¾ � x � ½C D

�5 �á + �	̄ �M N�ú½âã \o ´ 1B��Nø �
 2¾ Ð�M N

� E� �� 

� Q � é� ���¤ M N�P Ç 0Bµ¶�u o� 	Ð£ L��¤ M N

< � � �	hi ½�� �¤ M N�ø �� � m 	 � �! N�ò ù " ½ù � ä


	ø ½ ' Eø �¢ å � � � Ì �" ½ù � A� Q � é� * � ü � �HI  

A ¢ þ 	A� � � Q > Ø 5 6 � 	 æ Û n ! N� � Ç ´ �B� (soft 

information)Ð · � £ nç	Ì È�ø �� � � · � � è � � 2 \ �� % �

� é ] Ò �² �B�(hard information)�pq ù ��ÈC � �< = �é w 	

E+ � + m �� ¤ M N	è ê é ý "El ��Q õ 	� ï P� ´ �B���

	 �u o�n P	� Z� � ¹Ê�M Nø � 2 1¢ � � �¤ M N�� �� �� 

(����) � � 	 � �� � 	 � �� � 	 � �� � 	 � �  

» ¡ Berger and Udell (2006) ¯ < 	̀ AW � ¤ 0Bµ¶%� � � � B�
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¢ 
� P �­® 

1. 
 � � 
 � � � �
 � � 
 � � � �
 � � 
 � � � �
 � � 
 � � � �  

    � 2 \ �u �hi � c ºt�í � 2 \ ��´s ¨ �N� W � µ¶�t

�í� Ã ¦ ë ¯ � ¾ 7 g Ç̈ É �\ �ì r (� GAAP) � 2\ �	t�í�

� Ã E� � �� 2� � 	$� 2Â �7 í ö Í�� 2î � �� � 2\ � u �

­	u �íï Â � ² Z�w / ( N 8
�� 
 hi ï �� ��̈ $� 2 \ �

u �	¢ ð z t u �µ¶	{ � $B�� Â Ð
� �h û 8zhi u �Añ � 

2. � � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � �  

0 B����ò µ� � �� g 1 	óô · �LD�M N
 O õ ö �
�

� 
 0B
 2	ó�8dº� /�i /
 2�
j 
 2� ÷ 	�È�i ø /

0
 2ù Y �noJ >÷ p �El 	H � Íon 
�� 
 /0�
 2ú½	

é ý "̈ È �
�� 
 noJ >ø �µ¶�P�µ¶�é ý 	� � �¤ M N

�
�� 
 0B
 2�é ý � � E� ¤ M N· F < Q �� �� 

�� 
 no J > � hi c º � 
�� 
 %z� 
 h� ² � . 8c d �

W � µ¶�
 hB> j >hi � �i ø no0Bw ¨ � � E¹ è íi ø ��

§�¦ §2 ¤ ¡ 7 	u �C ò /� 825 ú 7 �	®́ m /05 6 Õ�u �/

� ¡ óC ò 810 ú 7 ��Ì � < µ¶Ð8 M û 	B  90)� 
Zý � ü ý Í

o�7 L�� � ] ^ é w 	ø Ç ¢ 
� u �µ¶� � J 8 AÐò � � 	J

u �� s �7 �10 ú $­O 	 � EÐ ò �\�� 

3. � � � � � � � � � �� � � � � � � � � �� � � � � � � � � �� � � � � � � � � �  

    $B� 8c d � u �ÕE 
 è LD	þ �\�	k � �	�L º 7 L�

$B� 8c d � u � � u �µ¶W � 
	/05 6 8� � �. ¢ 
� C D 	

È�� ç ø �h û B� �� 	 a 
	�z � � v 8hi ï �� ��ø < µ¶

« ¬ [ Ô %Í' � ��( � B/v 80Bpq 	� � è 7 í c d � 	� "�

n�/� 	¶ � oN µ ² �� §� A � � s�I G �N� ° " ½� 
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4. � � �  � ! � �� � �  � ! � �� � �  � ! � �� � �  � ! � �  

    Í' � �ä � 
 2l m v 8u �í� � ½í' � Í' � ��Í' � �ä

� âã $B� 8c d �u �	®Eê è � i �� + �¾ · 	Í' � �ä � Õ

� %Í' � ��0B	¢ ð �B� E¹� u ��� % 0B�Õ [ �. Ï 	

�Í' � �ä � ­	 ¹B� Õ"	 j u �í�. ê 	Í' � �ä � c \�

� ¯ è 	 É ê è i ��/01 2®0BTno%Í' � ����m � Í' �

�ä � 
 > ­	t�íã � 0Bå	�l B{ �noº ' �Ã � �Í' � �

ä � � ¯ è W � �µ¶	Ì 8ä ì �)� c ºAt�í�Í' � �I G �²

�B�� 

5. � " # � � � � � $ � � � �� " # � � � � � $ � � � �� " # � � � � � $ � � � �� " # � � � � � $ � � � �  

    � óB� � 
 � º � * �I + � © � ¯ è Â ù ¢ '�ä ì �)	É � Þ

6 $%¼ � 5 r �� � � ù ú 	 � ç 8B� ( ¡ � º � � � )�x y I G J

Ù	Ì � %B� � 
 �u �� ï �	P� ï �å q � óB� ( í I G AÂ �

ï u �� Â ��Ì 8t�íÕ _ É � ¨ E� � � � "	 � óB� 	Èb« �

u �í� Ã 'û � "  � � ( � � � � )�� §� ì ï �� j �	� ¼ � t�

í�Ø � _ W(p { �w /( N )� 

6. % &% &% &% &  

    � � � ´ m LDÉ � M N%z t /05 6 � 0B¡ � T � � T � � �

�	� Â ù ß à ��"� í� ³ � óB� 	��'��ä � í(pt�í)µ

. � ó���j ��� � É � �É � �ù l B̄ è { < 	pä � í, $��

� Z� � � ² · � ó�I Á � ³ � � � B� �� � � ¯ Ç W � µ¶	âã $

B� 8c d � u �	�Í' � � ä � º � óB� u ���z t u �µ¶ ¯

¡	� � , $A¢ 
� �� 
 « ¬ B/	Ì 8¢ q �� óhi � c º� � �

oB� � I G �{ �£ ¤ 	ô Ó � �Ï ä ¡ � x y 	� M � ù x y 	� � ,

$_ Î z { |�C D � 
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7. ' � � � � �' � � � � �' � � � � �' � � � � �  

½ � no0B�1998)	R 7 L
�� 
 � 2�ê >ḡ �½ � no0

B, _ AºÐ8 � � �/0/E< 8 � i 	* + � �A½ � no0B�� �

� EÐò ¦ [ s �� 
 (Demirguc-Kunt and Maksimovic, 2002; Fisman and 

Love, 2003)� ´ �B� º  $ nç� ½ � no0Bä ì 
� ¾ é ª ¯ ½ v

o	âã º¹Ê u �� C � �] ^ Þ ª £ ¤ � < m ½ � no0B� � å �

�	l m �é ý 
LDpçn � v o� q � 	 _ y ë Ì © 	 Ô �� Ñ � ;

�	È� u � � �B�� �	�_ y ABnÐ] �� 
 u �(� ½ � � � í

j § pq � Ë )	$%0B Â � g µ � ù (Burkart et al., 2005; Chan et al., 

2006)� 

W � ¨ �	u �µ¶nu Aºn� 
� º ¢ 
� �
�� 
 � � nu Ç

E� i �¤ ¥�¢ '�µ¶	Þ �®́ �B��¹Ê¤ u �	² �B���

2\ �u �T�� 
 nu J >T$B� 8c d �u �T� óB� u �T� � T

%½ � n u �	¹ < � � %¢ '�hi B��� �T� � º ä ì � � /) ò T

u � É 'Þ 6 T¼ � � Ô / 5 r �~ É ��`A
�� 
 u �µ¶	Ç , ¡

� \o� h û �noB�� �	$%
� � Ç ¢ '�� � Tä ì Tä l Tú

½º ¼ � µ¶�� oº� h û �e f 	$� � C � å �J Ù� 

���������� � � � B C < = O 2 J K L�� � � � B C < = O 2 J K L�� � � � B C < = O 2 J K L�� � � � B C < = O 2 J K L  

Rauch and Hendrickson (2004)H8	�M N¾ �; \�ÐJÈ/ � Ð�

�
�� 
 W � ¤ ø �	È�M N̈ �; �
�� 
 ¹Ê ø �Ç/� Ð�\

�Ðò � 

Scott (2004)�] ^ @ ± �� "	�M NÌ 8~ � Þ 6 �¹Ê	�ä v ¹

Êø �Q R� E � �	ÈM Nø �í ¶ � ( � �Aº́ 1B��¤ ¥	¾  

�º� 
 �M N� � ¹Ê�� ! 	�pM N�ø �í¶ �¹Ê ø �
	�"

¹# � ��På	�M N�V � � � U � M N� ½í	û $ , _ y ¯ ó)s
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�» � ¹Ê̈ � x � � ½íC D � 

Bass and Schrooten (2006)ÇH8	M N0Bµ¶� { |	�ºM N��

\Þ 6 	P�\Þ 6 , _ l m ®¼ ¼ �\T� 0B�\�ô õ T ' u ���

\�é w �M NE+ % É v ¹Êgt�O 	u �\�¢ Y � ¾ � J�¦ & ¹

Ê0B�M N	�z t & '[ �x y �0Bµ¶ Â 	¾ ß t�O '   Ðò

�\�� 

®� 	Berger and Udell (2006)´ � �¤ /05 6 � E Â Ð� �� W � u

�µ¶��¹Ê ¤ u �� Â Ð ' �	¶ ¢ ¯ óû $ L �¤ 5 6 �« ¬ n u j

�. � ¢ 
� 
�� 
 úº¢ \� �� ö � 	̄ ½ � oº� ¤ 5 6 � W �

u �µ¶� Â ù � É oº« ¬ B/j ¢ 
� �
� ¤ � 
 � 

Berger and Udell (2006)�̄ � � "	Ú¯ � íH8W � ¤ 0BÍ 	 
�

B�
� �t�í	È¹Ê ¤ 0BÇ � H8� oº � 2 � � ¢ � �t�

íÝ	 � < H8 ø Ç ÷ p � ( ) �	 ¹ < W � ¤ 0Bµ¶ , _ � �i B� �

�(secondary information source)	®Ò + ø ½ µ¶, _ � � c º
�M N�

Ó Ô � � ¹Êg ´ �B�8 ¾ i c d �På	¯ è LD�c d ¡ á l m B

�Tõ * Tû õ TË � T̈ ' Té ¾ �õ Æ B�e f 	�¾ ¤ ¥0Bµ¶é

ý )s � 

W � >G , �	� Stiglitz and Weiss (1981) ¯ < � "	Ì B�¢ Aê �

© 
�� 
 0B¢ � 	�Èj >� Q /05 6 �
�� 
 � Z� � 	- . ´

�B�g¹Ê0B	Ê Ë � B�¢ A ê C D �g�	�k � é ý "
� ² �

B> g� 	 %+ , B�ò µ	é ý " W � ¤ 0Bµ¶	Ê Ë 
�� 
 0B 

¹C D �n º� Ü � ¤ /05 6 � E¹Ê0Bg� �	� ¤ /05 6 Í - ß

W � ¤ 0B	< = � � Ë T :(Berger and Udell, 2006)��È	­ �
��


 �B/0�Ö ç 	à �8a b, - hi LD� . � i � � / á �Beck et al. 

(2008)pA 45 è LDT91 DM N�NC 0 � � 	é w ®1. M N ß à H8


�� 
 0B� � Eò s � \��
 2	®� [ �ºé ý 
LD a 
�! /�
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� e f ¢ $ ó�	$%[ �ºà è é LD
�x y S T ��C D 	Ç�8M

Né ý 
�� 
 0Bghi 1 · �2.8é ý 
�� 
 0B
 2	M Nm ¡ E

3 Á 1 2
�� 
 gj 2 	¶ J� ¹/01 2� � �z>N3½	®� A

ºð � � � " ½Tu �� � � 4 � $%¢ � u �ú½�< ° 	� q Y	 
"

½�3. º �¤ � 
  Ð	M NÐy u �§ �¤ � 
 	¶ J�   Ðò g\ . $

%ä ^ ø 	¶ JÃ RAÐò �¢ � u �é x 5 ¾ �4. 5 " U M N�̈ E� â

¤ � s 	Aº
�� 
 0B¾ "w ¢ 'g* t ( Þ �åBM N Â Ð - ß º\

o ² �B��N0B
 2	È h E$%Lë î 4 M NÇ ¸ º\o ´ �B

�)	�È] 9 Ð8£ L O 	hi � �ºLDâ+ � � 6 ( è é 
$%à è é

LD)��è é 
LD	M NÐ y 0B § 
�� 
 	¶ J« ¬ Ð y � � B�

u �	$%�   Ðò �ä ^ ø $%\�� 

 

������������ $ % & ' � � � � � � ( ) * + 
 , - . /$ % & ' � � � � � � ( ) * + 
 , - . /$ % & ' � � � � � � ( ) * + 
 , - . /$ % & ' � � � � � � ( ) * + 
 , - . /  

�7 
 8 
 $� 	�T7 U L ! ê 9 , - � � : # 	z̈ � ; ���

� � � x y � � h� 	F G ¤ ¥L � U è , d �� � < = ��Èø U è ��

� � < = �· ¿ > ? 	H ¢ � È'� �
�� 
 0B�:D � 	{ |� s �

� . d� (public intervention)� 

 Aº�T7 � 7 
 8 
 $� � ·̧ é ý 	@ i A Ú B B /n �é · n

�} Tõ ��\�· �LD	�
�� 
 0B:D � < C YzLD� � � 7

D � � � k l 	{ |Ð�T7 < ² ³ �d � 2 1	/n ï ¡ � L4 �� � �

3 
 M N B b d � B��>í � B/�í � 	M E � é ý 
LD�m � õ F

�� 

Ratnovski and Narain (2007) Â Ð7 LTk � �T�LT} L��\�Ü

è à è é LD	�� $� � �/05 r G % x y 5 _ g¢ þ �t H é w ��

2-1 ¨ ¤ 	 ø Ü è LD 7 E 18 è � � �/05 6 	>+ I J º K L /0

(housing finance)T
�� 
 � a M � 
 /0(SMEs/innovation finance)�M 




 

 15

/0(agriculture finance)�ê è ¸ ÷ �z
Ü è · �LDE Eâã 5 6 � 7

D �	N E
�� 
 � a M � � /0	¢ �� Ld � 2 1�F s Çã ¢ O  

'� 

· �LD � � �/0 7 D P m 	þ zQ ¤ �� � /07 � ¢ å®1.AC

R t�í« ¬ no� B b �ø �(direct lending, DL)	2. · �no« ¬ j ! 


M N�S j 2 /05 6 	� � � �5 6 ¦ � óoñ A* ó j 2 � T ! « ¬ u

ø �
d�ø �(intermediated lending, IL)	3. ß S j 2 /05 6 � ³ z æ E

gø �~ É �h è �@ U µ (public securitization, PS)2	 4.�S j 2 /05 6

é Nø �pq @ U (LBS) � ¢ � � � � � pq @ U (MBS)�	Az« ¬ q @

gx y @ U µ q @ (guaranteed market securitization, MS)	5.� S j 2 /05

6 ß C R t�í« ¬ u ø � A C R t�íé N@ U �	Az« ¬ q @ ggn

oq @ (credit guarantees, CG)	$% 6.8�k/0x y F s ¨ � Ngh è �

~ É � B�x y ( � �« ¬ (market liquidity provision, LP)�cÇ â¤ � 

 

� 2-1  hi à è é LD�� � /05 6 � 7 D  

7ª í î z" � �  ! / Ã ï z" ð ! z" 
§A¨

 ©'ª § (Fannie Mae)/ 
©h« § (Freddic Mac), ¬h­q®!¯±°#²q³
´kµ

 
(Federal Home Loan 
Banks) 

¶�·h¸A¹!º�»h¼±½#¾À¿�Á'ÂqÃ�Ä
 

(SBA Credit Guarantees Program) 

ÅXÆ ¾À¿�ÇÀÈ
 

(Farm Credit System) 

É±¨
  

·h¸A¹ ²+³ ÁhÂ+Ã�Ä
 

(Small Firms Guarantee Program) Ê  Ë�ÌkÍ+ÎkÏ
/ «�Ð�ÑhÒ ÎkÏ  

(High Technology Fund/ 
Regional VC Funds)  

 

ÓÕÔ+Ö
 
ÓÕÔ+Ö ¯±°�×+Øh²q³ÕÙ
Ú

(Canda Mortage and 
Housing Corp.) 

ÓÕÔ+Ö!Û ¹.ÜkÝ ´kµ
 (Business 

Development Bank of 
Canada,BDBC) Ê  ÓÕÔ+Ö ·'¸A¹?ÞAß�Ã�Ä

 
(Canada Small Business 
Financing Program) 

ÓÕÔ+Ö ÅÕÆ ¾À¿
 

(Farm Credit Canada)  

                                                 
2 àQáqâ>ã'ä�å#æ#ç7è�éhê�ë�ìkí�î�ï�è�é?ð+ñCò�ó�ô�õQï�ö!÷)ø?ù7ú�õ.û]üþý!ÿ Ratnovski and 
Narain � 2007 � p.16 �  
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7ª í î z" � �  ! / Ã ï z" ð ! z" 
� ¨

 KfW Foerderbank 
� ¨����'¾	� ´hµ ½�¶.·'¸A¹ ´
µ

(KfW Mittelstandsbank) 
 


��
 


�� ¯À°�²q³ÕÙ Ú
 

(Japan Housing Loan 
Corp.) 

¨�
���� Ï Þ Ù��
 

(National Life Finance Corp., 
NLFC) Ê  ¶�·h¸A¹ Ï Þ Ù��

 
(Japan Finance Corporation for 
SMEs, JASME) Ê  ������� ¶�� Ï �

 
(Shoko Chukin Bank, SCB) Ê  
�� ÜkÝ ´kµ

 
(Development Bank of Japan, 
DBJ)  


�� Å ¹ Ï Þ Ù��
 

(Japan Agriculture 
Finance Corporation)  

ß��	���! 
Ratnovski and Narain (2007) Ê p.8 "  

 

� 2-2 £ ¤ ø Ü è LDg
�� 
 � � /0� 6 2 1� Ezè � �z


C )V � ¾ � 7 L2 1	hi Ê�� . � . 5 6 - 7 L
�� 
 w (SBA)A


�� 
 « ¬ 3 W 0B�noq @ 3,z�Ç8�L	� . Ç ã « ¬ �� 
 n

oq @ 7 D (Small Firms Guarantee Program)å	ã d� ò ò µ�� � �a �

c /,k� ��º��O �X î � �Z	� j Ê��LX î " ½	� j ÇY

õ LX î � 	Ì Pz
�� 
 � � /0/E	̄ Q R
�
�� 
 0B 7 D

(Canada Small Business Financing Program, CSBFP)A
�� 
 0B« ¬ no

q @ 	 Æ Q RÇ ä Z õ L õ Eg ù Þ ¡ E � 
 é ý M N (Business 

Development Bank of Canada, BDBC)A
�� 
 « ¬ B b ø �(DL) 1 2	P

å ï ¾ 
� h è x y [ v A x y « ¬ ( � �(market liquidity provision, 

LP)4,n º�} L��\	z
�� 
 � � /0/Ed� g)s �Æ 2 	�

U L� � /05 6 gB� �q @ R GDP�Â �\ \ ·̧ zt LD	p , �

 = >�? @ � 

� 2-2 £ ¤ } L��\�� � Ü è · �LD
	
�� 
 � � /0�d

                                                 
3 #�$&%�')( ã'ä�æ#ç�è�*�+-,).�/�0.àhâ SBA 1)2 ü4365�798;:=<�>@?)A�BDC�Ek÷�F CRA ( æ
ç6G�H)I6J ü;ý'ÿLK�M�NPORQ;S�TUOWV�XLY[Z�\L]�^_� 2010 �W�  
4 `=a6b ødc�e�f6g�h BDC õ)i6j�k�l�m;n 1944 o (9p c�e�f6g�hq� the Industrial Development 
Bank, IDB ��ü 1995 o�rskst;u4üwv�n $Lx6y{z ùs| ( æ#ç7è�étü~}��=��c����)�D���{���?ç!÷)å� (9�;� ç
÷�� subordinate financing �W�  
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� )s C F 	} LA� � /05 r � � ï Ezb c k ä 	È�\/0/E�

� 6 < ] � ê p ^ ä } Lõ r 	 � $z � ï � � /05 r Í � b c Q � �

��z
�} L	h 4 �_ E nu M N	 ` (Kreditanstalt für Wiederaufbau, 

KfW) y ­g
�� 
 M N(KfW Mittelstandsbank)	ã $ B b �ø �(DL)�


d�ø �(IL)�¢ 'Q 11 2
�� 
 å	�ß S j 2 /05 6 � ³ zæ

Egø � ~ É � h è �@ U µ (PS)5, n º��\	� . ¡ � �
�� 
 �

� /05 6 Ç£ � < km �	A
�� 
 « ¬ B b �ø ��� � /05 6 l

m Lî x Ã /0 h Õ (National Life Finance Corp., NLFC)T
�� 
 /0h Õ

(Japan Finance Corporation for SMEs, JASME)6T! 7 ~ É 
a /Õ (Shoko 

Chukin Bank, SCB)��\é ý M N(Development Bank of Japan, DBJ)�	È

0Bnoq @ 1 2ÇÊ�
�� 
 /0h Õ JASME « ¬ 7� 

 

� 2-2  à è é LD
�� 
 � � �/05 r ghi * �  
��� Ï Þ=���

 ���{����d�
 

���
 ���
 

ß Û{� Á'Â��
GDP �����  

 �¡
Þ�¢

 

��£�¤¦¥
§ � ÁhÂ  

¨ª©
 «�¬
 

­ ª  ®{¯
 §A¨

SBA
¾À¿#Á'Â

 WE CG 0.4 G n/a I S É±¨
SFLG

¾À¿�ÁhÂ
 WE CG 0.06 G n/a I S É±¨

HTF ° RVCF 
G 

LP, 
IL 

0.02 G,M no n/a n/a 
ÓÕÔ+Ö!Û ¹.ÜkÝ ´kµ

 
BDBC 

G 
DL, 
LP 

0.7 M E I BE 
ÓÕÔ+Ö ·'¸A¹?ÞAß�Ã�Ä

 
CSBFP 

WE CG 0.05 G n/a E S 
� ¨����'¾	� ¶.·h¸A¹

´kµ
KfW 

Mittelstandsbank 
G 

DL, 
IL, 
PS 

4.2 M E I BE 

                                                 
5 ±�$�( KfW à 1948 o�²�³�´dµ&¶�·[m�¸dü~¹ ±{$ ã;º�»�¼s½;¾ (6¿ e6g�h4ü ò{XÁÀ)Â.ã;º6½;¾Ã

80 Ä]üWÅ � ã�º�½;¾ Ã 20 Ä]üÇÆQì�m�C�F�È[É9Ê  ��ò!÷�æ�Ë 90 Ä=Ì9n�ã;º�Í�Î�õsÏ)Ðse6htüÑsÒ x=Ó } ydzÁÔ�([Õ�Ö;×dØ 8�Ù_Ú KfW Mittelstandsbank k�òsÛ=Ü ( X-Ý;Þ�c-g�h��  
6 ò�i)j�ksß=¸[n 1958 o 7 à ( X�Ý�Þ�c�ádâ-Í�ã y�ä � Japan CIC ��üþý'ÿDå6æ ± OçQ�è-é=Z�Q
S�T�ê�� 2006 �ç�  
7 ëíì ( X-Ý�Þ�c-ádâDî{ï)è�*�àkâDð�� ( á{âDÍ6Î�*6ñ6Z)òs�6á{âDÍ�ã�*6ñ=ó�ô�é�ß]üõC=ð��
ádâDÍ6Î�ö�X�üø÷[ùsú9û�ü�X-Ý�Þ�c-�6�6ádâDÍ6Î üW+;ý7ú#ú;þ6g6h�ÿ�û6�6� X-Ý;Þ�c-ádâDÍ6Î(6( ¹ ����� º���õ�ádâ-Í�Î��
	 � Credit Guarantee Corporation, CGCs � ÚÇò�� ( ádâ-Í�ã;*�ñ� ¹!â�X-Ý;Þ�c�æ#ç ysä JASME �Lá�âDÍ�ã (�
;'���� á�â-Í6Î
�
	 (�� ãAü ò �������;b��
�
n 70-80 Ä�ÿ ü ý!ÿLå6æ ± OÇQ�è-é=Z�QsS�T�ê � 2006 � Ú�����ê�X-Ý;Þ�c�ã'ä�æ#ç7è�é�C 2008 o� x *�ñ! �" ü$#�^�	 ` ��%'& �  
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��� Ï Þ=���
 ���{����d�

 

���
 ���
 

ß Û{� Á'Â��
GDP �����  

 �¡
Þ�¢

 

��£�¤¦¥
§ � ÁhÂ  

¨ª©
 «�¬
 

­ ª  ®{¯
 
�� ��� Ï Þ Ù��

 
NLFC 

G DL 1.8 FILP E I BE 

�� ¶�·'¸A¹ Ï Þ Ù��

 
JASME 

G 
DL, 
CG 

1.4 
5.6 

FILP E I BE 
��� ¶ Ï ´kµ

 
Shoko Chukin Bank, 

SCB 
G DL 1.8 M I I BE 


�� ÜkÝ ´kµ
 

Development Bank of 
Japan,  

G DL 2.7 FILP E I BE 

ß��	���! 
 Ratnovski and Narain (2007) Ê p.10 "  (

    )  G * ��£ Ù �             M *
+-,  

          E *!.-/-0               I *-1!2'0  

          S * ¨�© 043             WE * within executitive 

          BE *6587!9
:           CG * ¾±¿�ÁhÂ   

          DL *�;
<�0 ²q³         IL * ¶6= 0 ²q³  

          PS * Ù?> 0 Â?@'A        MS *
+-, Â?@'AkÁhÂ  

          LP *
+!,CB!DE0GFGH   

W É b� Ü è hi · �LD� Â Ð>G, $é w 	� L ¹5 r gb c

Ç d T/07 � { o	� n  ¹5 r gB� �q @ R GDP� Â �ò JE ³

8e � �z

�� 
 � � /0� 6 C 8 m �Tf 2 �ÍY �\	7 L�


�� 
 � � /0 � 6 2 1ÇC 8) V 	hi �/0 7 � � �
�� 
 w

SBA ¨ « ¬ �noq @ �  ¹�3 W u �	ã Pgå+ ô z t h 4 �� �

3 
 M N�g& 6 � É v � 

 

�� ��� ��� ��� � 0 1 � � � 2 3 � � � � � � � � 
  ! 4 50 1 � � � 2 3 � � � � � � � � 
  ! 4 50 1 � � � 2 3 � � � � � � � � 
  ! 4 50 1 � � � 2 3 � � � � � � � � 
  ! 4 5  

K L�
�� 
 � � /0/r ó - º 1970 )� 
Z8	a �# � �/0

x y � [ �£ L �# �(dualism) Þ 6 * �	
�� 
 � � �B/ð ñ O @ �

                                                 
8 Ratnovski and Narain � 2007 �JI�ã'ä�å#æ#ç
K67skML k�N;h�ã;º�ã'äs+LA-	COQP ü�â)ã;º�R�S�TU è�é�OR¶�·�+�V � üWI'÷�æs���
Xsá�âZY�[�\=ü�]
^�üW+ Ò
_ å6\=ü�`�a üb��c�d6F
â g6h
öEe9+�æ�ç�f�g Ò�h T U ç�i (�j�k ÷�æ'l6m�n�õ#æ#ç�o6� %�' üWi'p�q9î�r.å � �  
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E~ � �/0/E  � B/0�Â ù 1 · 	Ì P� . » ¡ a � 7 TkT�T

g �L� É õ 	² ³ h �
�� 
 noq @ 5 r T
�� 
 3 
 M N	$%

iY NÕ 
�� 
 ô É 
 � 
 ¼ �� � �/0r s �/ á 	É $G % æ EM

N/Ex y 5 _ �¢ þ ( j k l �	2010)�Ì P	K LM N��; 
�� 


0B
 2	ã � ¡ E* ó� 
 �« _ g
�� 
 3 
 M Nå	�E% þ 
�

� 
 no¢ þ g
�� 
 noq @ c /T̀ A� 2 
 � g
�� 
 ô É 
 �


¼ T� . « ¬ gJ\� � � u �%« ¬ noB> � m g/0 ô É t n
¼

�
 ¬ 5 6 v 8 ¹0B
 2gc d ¡ á �Ì P	» ¡ n 
o �(2010)	�

K LM N
 é ý 
�� 
 0B
 2�hi 2 1	� >8hi /0/E% 
 ¬

/0/Egc d ¡ á �N5 6 � 

��������� � 9 �' (� � 9 �' (� � 9 �' (� � 9 �' (  

�hi /0/E j >	¦ § n 
 o �(2010)�z � >8®1. É ¾ r s �

Z(1975 )$b)®p q 7 � î 4 É ¾ r ª h û 	­ ® î j r ª T� s � î /

0T¬ Í
�� 
 B/8° �g/0; 
 �2.1+7 D# � 
�� M & [ �Z

(1975~1997 ))®
�� M � ó�8
�� 
 M N	¬ j 
�� 
 
� Zn

o	9 ¬ z·̧ x � ¡ � %� 2Þ 6 �3.
�� M � ¤ 8 ! 
 M N(1997 )

$�)®
�� 
 /0/E�� � h � ­ � s � x Î µ 	
�� 
 3 
 M N

%j >noÉ v é	�� . � 
 � ­ k ± � ! 
 M N¤ 1� Î �4. p q 
�

� 
 ø �gT t 5 r (2005 )$�)®/" ¾ º 2005 )h v± á Ú µ́ M N

3½
�� 
 ø �Q W Ý	± á $� 	\LM NA
�� 
 ø �� � R z£

/� 
 ø �gÂ � � E� £ �kg¿ �	 £ ¤ Ez�� � 

W ÷ # � 
�/0/ r �® Î 	1970 )� ¨ - � � � $ h 4 8h�


�� 
 3 
 M N	
 í ? ± ¢ u ®1 2A ñ å ± ò s � ó
�� 
 �î 4 �


�� M 	$% m 8 h 4 NÕ �� �¯ � M N�
�� 
 ø ��®�h 4 �

# � 
�� M V � � 1980 )� ó Z � x 	 v b L î 4 µ � K L M M Nè ø

È�Y k w �S T x = ­	� zk ± y µ � � �/0�3 
 M N� z 	! 
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M N�Á � { �È? ± ¢ u gî 4 � 
�� M u u ·r ! M � � � | �° b

m � ý h V M Nc º í É � � 	Aº
�� 
 ø ��  AåBM N� Lë î

4 M N� ï � 

��������� � 9 �' (� � 9 �' (� � 9 �' (� � 9 �' (  

j k l �(2006) � "
�� 
  A�� 
 � Eu ø /� �T� ¾ r s ÷

À } T� ¾ B> ¢ O � � å ± TB�~ � ¢ � 
� T¾ 7 í ¶ õ� J¥ TD

� � 4 �Á { � Tpq ù ¢ þ Tw / ( N ¢ å ó� è ò �Ì Í � � Î µ �_

WJ¥ � Ç Ç Ö ç ��È¤ ¥¨ %	
�� 
 ¢ � ] u ô 2 	U � B/   �

�\è ò ,� O 	U � �� � ¿ ß � � g = 	* + % � �  M N v ­ M � �

� ô * C 	ø ½ �� �
�� 
 �� 4 ��* + � · � | �Ì P�9 ¬ 
�

� 
 � \  � no� B/�° � ­	ù Y �v õ l m �� . `A
�� 
 «

¬ J\��� � �u �	$%�� . 
�z� ½í« ¬ 
�� 
 noq @ 	

$9 ¬ z � \�/05 6   � ¨ ð �B/��� � é¾ � q s s 	PÇ v õ

ÊÉ �� JW � �\(transaction cost)�� � >� (risk sharing)�Q 1� ¬ �

tu ¹Ê�� \�N�Ì P	K L ¹� 
 ¬ /0/El m ® 

(����) � � ( ) * +� � ( ) * +� � ( ) * +� � ( ) * +  

K L�
�� 
 noq @ r s 9	ó a º 1974 )	a �¡ 7 � � � Ê�


 í 
�� 
 3 
 M N�̄ � M N�
�� 
 ø �	�0q ¯ �µ 0B 
 �

/E­" 
 ¬ g� �,hi ç2�í É $ h 4 M N8h�/0/E�� « ¬

noq @ 	v õ � $ � � í É ��> " m noq @ �� é ª ¬ �
�� 
 0

Bg� ª 	hi � « _ l m ®1. > ã 
�� 
 � � 0B�pq ù ÷ Ö g� ì

noq @ g« ¬ ,2. « ò /05 6 3½
�� 
 0B û � ,3. í É E¹
 �

5 6 � � 
 � � ª �ê Û m ) � 	
�� 
 noq @ c /�9 ¬ ·̧ 
��


 0B   � (finance access) � é ª � ³ �� � = � � _ � �(2007) é w 	


                                                 
9 ádâ-Í�Î�*�ñ6s�Ì[n�t
u ��v!w�xLn 19 y!z6{'|-m x ádâ-Í�Î#è�é ü�}�~ 1920 o6�4ü��������
¸ U�� ádâDÍ6Î�*6ñ#õ
��� ����� � y�� b����
� # üwádâDÍ6Î�*6ñ
�6�;e6f ü�� � üõádâDÍ6Î
è#é������)¼6�tü ß)k � /�0 $�� �6�	X�Ý�Þ�c�ç!÷6V � õ;ð�ì.è=* �  
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�� 
 noq @ c /�́ m 
�� 
 � � < m �M Nu �	� 
�� 
 , $

� �B� Æ 2 	 a � "< m � GDP�U 
 5 ¾ � � §z � Ù	
�� 
 n

oq @ c /¹ ¯ ��q @ /� A GDP� � = � 8 0.23 �	Èz¹ ¯ ���

G A GDP �� = * � 3 ��ó � 
�� 
 noq @ c /gq @ 	M N_ ¾

_ y � 44��
�� 
 ø �� 

(����) � � , -� � , -� � , -� � , -  

8� � %9 ¬ 
�� 
 ·̧ � 2 Þ 6 %« ¬ B/0�	� � j º 1992

)¡ . Ú
�� 
 � 20� 
 � /EÝ�¦ §
�� 
 é ý � Þ %
�� 



 � /E - . % 
 � 3õ 	$
�� 
 noq @ c /	
 í 
�� 
 ô É 


� 
¼ T
o î L" ½ò ^ ¾ �
o î L¾ 7 ^ h ¾ £ L ô É ¾ & '- 6 È

��
�� 
 ô É 
 � 
¼ �b� iY NÕ 
�� 
 ô É 
 � 
¼ 	º 1982 

)¡ . 	í É � . é ý 
�� 
 g� � 	« ¬ W É 
 � 	9 ¬ B/0�	·

¸ � 2" ½	¶ × � 3 
 íý 	i µ́ 
�� 
 � 4 /� « � S T W�& Z

�
�� 
 0B 
 � /E	z- 6 � � ¹ ( � �Ê$
�� 
 3 
 M N8

h	̄ � ! 
 M N�
�� 
 ø �8 
 	z�� 
 $nq c /�
�� 
 n

oq @ 	$%ô É 
 � 
¼ �0B
 � ( | � � �	2007)� 

(....) / 0 1 2 3 4  / 0 1 2 3 4  / 0 1 2 3 4  / 0 1 2 3 4   

U � � �3 W u �È ³ 	# � w E� " � 7 EN� � LD é ý c /ßL

é c /TN� � LD é ý c /ß
7 c /T
� ZB/�
�� 
 é ý c /

« ¬ J\0B7 � 	A
�� 
 TM a � 
 Ta M ò µ � 
 « ¬ � � �3 W

u �� 

| � � �(2007) � "	ô Ó � ��O �] ^ Þ ª £ ¤ 	� � �� < c /

�± = u v �� �3 D̂ O � Y � 	E , é w zA� � �3 W u �ALD�

/� � é ý gH'	� zK L� 
 
 ã $
�� 
 D� C m 	� % $� � K

L� � é ý �} � W	�a 
 �� 4 �)
̈ ý w �Ã W�� �	Aé ¾ 


ó« ¬ � �� = �K LM N��; 
�� 
 ø ��	
 í � � �ø �� � �
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i 0B� Ô ḡ � 

(5555) 6 � 7 8 9 � � :6 � 7 8 9 � � :6 � 7 8 9 � � :6 � 7 8 9 � � :  

� ` õ í/0ô É t n
¼ ( � ê ô t 
¼ ) a ê º 1975 )	8M Nh

¾ /E­ À Á h ¾ ¾ ¶ 5 6 j � nB > � 	 Tú½%W � gB > ú½
 ¼ 	

° b� K LN ¯ � 	 /05 6 j noB> �no\ ] 5 6 �Lë M N��;


�� 
 ø ��	� � R  B�¢ A ê C D 	ô t 
¼ = Ë ~ � � nÔ � n

%� 2B�	AM N�; 
�� 
 � n
 2B�g« ¬ E a �¬ Ë �  

n 
o Tj k l (2006)Ç� "
�� 
 Ì Æ 2 Ð�	ô õ �¯ � �¤ �


 $é N h û � �B b /0Q 1  � B/	�m � ð ¦ & /05 6 � nQ 1

  � B/�OECD (2006)� �́ A[ �
�� 
 B/0�Ö ç �LDÈ³ 	

C E� �µ � g�Í � �M N/EL ä �/0¼ ½5 ¹� Ô ï a w A
��


 0B� s �¹Ê 	E¬ º¬ � /05 6 A
�� 
 0B
 2�� ï ,� s

�ë Ì 5 r �� å �¼ ½Æ Ç 	Ç, ¬ � /05 6 � �z
�� 
 0Bµ¶

¿ z ¹g� � " ½µ_ � 

Ì P	2005 )�	�� . `A/05 6 ¡ � p q 
�� 
 ø �gT t

5 r �	# � 
�� 
 ø �/ r k ± ® Î �! 
 M N8hi B/¬ j O 	¸

· ¡ . g
�� 
 noq @ c /	$%�� b ^ ¡ . giY f NÕ 
�� 


ô É 
 � 
¼ Ç " º 
 ¬ �� 	ê O & 6 �È�8¯ è Þ É ÚB/« ¬ ßn

o% ´ß0B
 � Ý�� � � 6 ( j k l �	2010)�È� � �3 W u �� �

M N« ¬ 
�� 
 0B� Ô g¯ 	 ô t 
 ¼ = Ë ~ � � nÔ � n%� 2B

�	AM N��; 
�� 
 ø ��R   gB�¢ A ê C D 	�E a � ¬ Ë � 

W ³ g	K LM N
 é ý 
�� 
 0B
 2�hi 2 1	�
 ¬ /Eg

c d ¡ á � 	ô t 
 ¼ « ¬ � nÔ gB� ~ � 	� � B�¢ A ê C D ,� �

�3 W u �%noq @ r s 	A@ Y
�� 
 0B%G % no¢ þ 	é ª ¯

ó� Ë ,È0B
 � / á T/0õ r � ¹/0c d ¡ á é ý � � 	� K L

M N
 O g¨ $_ �
�� 
 0B
 2 � é ª ¯ ó�v o³ 8 � i �Ì
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õ�M N
 � ��� �	�b�g/0c d ¡ á ¢ þ � � ­	�� E� é ý


�� 
 0B
 2	 � � �gK LM N
 O � i � � 	 � 

 

�6 ��6 ��6 ��6 � 7 87 87 87 8 9 :9 :9 :9 : � � � � � � ( ) 2 3 ; < 
 = >� � � � � � ( ) 2 3 ; < 
 = >� � � � � � ( ) 2 3 ; < 
 = >� � � � � � ( ) 2 3 ; < 
 = >  


L�� �
�� 
 ô Ó � A GDPT ¨ ' �� = T � � « ¬ �"ç ½

� � � a � U 
 5 ¾ 	Azé ¾ � � é ý é ª L ¢ , Ö � �v o( ¡ ¢ 	

2011)��� 
�� 
 C � i �0B £ �	 � � $M N u �� j b 0B	®

�± = �� � Ã � 
	
�� 
 � � M N�u �¶ ¢ % � �$ 6 D� x ! 


M N( 7 ! M NT- ¡ M NT¤ ! M NT
nM NT� ¥ M NT¦ ¥ M N)2008

))\ � s 	
�� 
 u ���� � P à   43.93%	®�! u �
� Â �

ÕE 9.21%10�Ì P	\§ �`A�� 
�� 
 0B · C D Tnopq �0

Bx y é ý o � �N 5 6 � 

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

p� � ��� L ? � ¨ © � � 	î 4 � � �0B* t �a 
 ó Z	� $

�EB/ º î j 0B8h	a � 
 � Ē ó�Æ 2 º ± W$�	$�EB/

º M Nt�8h	î j 0B� � � i �åj B/� ��®B/� Ì ê R � Ì

r �m � ¨ © î 4 � 
 é ý �¯ è ¹ # Ì õ( ¡ ¢ 	2011)� 

�) ª (2001)A ¨ © î 4 � 
 0B�� � é w 	� 
 �ó a Z	75%$

� �B/� �º�� � ² º î j tu 	�� 
 é ý ù ú 	zB/� �hi 8

ó a ���EB/T� ² « � %M Nt�	®� �ºÖ × � � ù � Ì � � p

q · $¥ ± 	� 
 ¨ ð u �· $� þ � 

Berger and Undell (1998)H8�� 
 8 � � � M Nu �	̄ ói é ý  

¯ ó)s �x � %\ £ f g 	B� À � � _ � ö Í "v 8 � � ù ¬ ± �EV

                                                 
10 X $�� c�g6h�e�f���� � 2009 �ç�  
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B� 	l m Í' � �T[ Ô T¡ � º z t � óB� �Anders (2002)�] ^ �

� "	�� 
 ß Â ± 1(informal)/0�t�Ðm 	 O " �t� Æ 2 � s 	

� 
 �Â ± 1/0� � �0B � s ¢ � ¹ �	®� �t� Ç d � s 	A Â ±

1/0�\oÐm ���� �
�� 
 �£ w "P¯ w ñ � 

­ ! ´(2008) � "
L�� 
�� 
 $M Nn u 8h/� j b 0B �

£ ¢ þ 	� /} Ì l m ®1. u �û � C D ®ô Ó �4 \�T
 £ �%( � �

� s 	L4 % ! 
 M Nè � u �j �� 
 ,2.n u � � �̄ q 5 r C D ®�
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} � � ò � 

º } » (2009)H8
L�� 
�� 
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�B� À � �ò º�� 
 �2.�j >� � 	! ZÀ � �
�� 
 �� 2 Þ 6


¼ E½ A�Â Þ 	
�� 
 · $� � � Z� 2B/Ø Y�� < �̄ � `A


L�� 
�� 
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L�� ë j 0B Â Þ ��	Õ

E� 
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 ,2. M N

" ½/r �Ö Ê 	� © nu � � � � ' 	è íÁ ç r � � � ní¶ A
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�� 
 �0

B7 � %x y Ð8¥ �� 

n º� . Ø YWs ¢ þ C D 	̄ � � . �r s e f 	p̄ E7 o� å ó
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 0B�r Ë �� §� < ] ^ � � 	
�� 
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�� 
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 2 3 ? <  
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L�� � E � i � �	§l 7 	 ¾ n 2010 )¿ 	� 
 �

N à * � 1,000 ú D	¼ 
L�� � /� 
 ! � 99%	¢ Ð A GDP � = �

í 60%	̈ ' � = ��* � 50%	¶ « ¬ 70%�"ç ½ � % 80% � î U 


7 v 5 ¾ �� O 	
�� 
 � � 
L�� a M �hi WN 	66% 3 \é � %

82% M � ù è é � � � �º
�� 
 	8
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³¦´�µ�¶¸·�¹¦º4»'¼C½�¾À¿�«°Á
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B/! � à 204.09 À �íî ï 	P �a 
 �� x �� A
 Ï 	®¼ " a

w � - ß ¢ � Æ 2 Ð�T� 2 � � Ð � �� 
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 · $â �
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� 7 � x � 
 � N 410 D	Ð 2004 )ó Z�� � 50��ã b� U �å	�

E 2009 )�. � ê 8M ê ��
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q #zS � � µ 

2009.4.24 g C S �  2,000 5.0 1 Ç �    

“ X Y Z [ ” � �
(I) � �  ! 8 9
¾ q #zS � �

µ 

2009.6.8 \ ] S �  5,000 5.8 2� Ç �    

� �  ! "# �

�� S �  
2009.6.18 ï ¿ Ì S �  7,500 7 1.5 Ç �    

S i �j � �  

! 8 9 S �  
2009.6.23 � S S �  30,000 8.0 3 Ç �    

g C h � �  !

8 9 Ö z(� � )¾
q #zS � � µ 

2009.7.13 g C S �  300 5.0 1 Ç �    

g C h � �  !

8 9 Ö z(� � )¾
q #zS � � µ 

2009.7.20 g C S �  2,000 5.0 1 Ç �    

k l . � �  !

� � ¾ q #zS

� � µ 
2009.7.29 m n S �  5,000 - 1 Ç �    

“ X Y Z [ ” � �
(II) � �  ! 8 9
¾ q #zS � �

µ 

2009.8.6 \ ] S �  5,000 5.8 2 Ç �    

“ o ô p ú ” � � 2009.8.11 q r S T  20,000 6.8 2 Ç �    
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S � � µ � Q ¿ 2  S � � � #zY :  
(��) 

� �  
� 0 �  

� ½  �    

 ! ¾ q #zS

� � µ 
6 7 � � 

o s à � �  !

Ç � 8 #P ” ú ²
t o ”S �  

2009.9.18 � 8 S �  5,000 - 1 Ç �    

u \ . �  ! Ç

� 8 #S �  
2009.9.22 � 8 S �  5,000 5.2 1 Ç �    

“Ã v w o 1j”¾
q S � � µ 

2009.10.30 
Ä L  
7x S �  

5,000 7.7 2 Ç �    

“ X Y Z [ ” � �
(III) � �  ! 8 9
¾ q #zS � �

µ 

2009.11.25 \ ] S �  5,000 5.8 2 Ç �    

g C h � �  !

8 9 Ö z(b � )¾
q #zS � � µ 

2009.11.11 g C S �  1,500 5.58 2 Ç �    

g C h � �  !

8 9 Ö z(� � )¾
q #zS � � µ 

2009.11.19 g C S �  1,200 5.0 1 Ç �    

g C h � �  !

8 9 Ö z(� � )¾
q #zS � � µ 

2009.11.19 g C S �  800 5.0 1 Ç �    

q y . � �  !

8 9 ¾ q #zS

� � µ 
2009.12.21 7�S �  2,400 6.1 2 Ç �    

g C h � �  !

8 9 Ö z(= � )¾
q #zS � � µ 

2009.12.24 g C S �  3,000 5.58 2 Ç �    

“ z Y Z [ ” q r
. { g à � �  

! ¾ q � � S �

� µ 

2009.12.30 
| " 
7x S �  

15,000 6.8 2 Ç �    

o } � �  ! 8

"#¾q #zS

� � µ(�� ) 
2009.12.31 

o } h  
7x S �  

10,000 7.5 1.5 Ç �    

ÆÈÇ�É0Ê�Ë ÌÏÎ�ÐÒöÏ÷)øBRTS9UV@
2009

ÿÏÔTÿ��
���TC�D4WÕÖÕþ�X�G9HV@
2010 ô 7 õ @ZY 53

Ù
54 [ ë  
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LL2 � � å ) § íî M NÚ" ½nu t
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vôè ínon . c d � §Õ " ½ø N3 õ õ�	2006 ) 1 �è ê 	 
l
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 è ix ö ç u
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    ����
t n1 2N
��� . ) �­Ú � �	®�°b��
t n

x y�	�t nhû E �   ! 
µu vQ 1	¢'â¤ �t nhûE � � ë

! 
µ} Ç �x y�ýè S T	ß é¾ « ¬ Ó ÷ T� .�no � � \] �¯

½ N� 5 ¹ ­Y �t n5 6 	�
2u v��c\ �   � x yµ�Q 1�


L ���
t nN
x yµu v2 1 à �c\ V ��P �°b
L ���




 

 100 

t nx y�E� Û D�ât nhû¶ [ 	®��
2� N ºt nÆ 2 � s 	

�� Î )��â ÓS T	�
t nx y�	
s  AÐ ò�M o n! 
� �

" ½ EÌ hûTo ´ L = �
no� mE Ì hûT7L !� " � m�8 EÌ

hûT � � �
 o t n¨����> hûà ¼ � £jx y Ë � � 80�Ñ

Ò	z t �Ç â¤ �hûR x y Ë � ¢þ 20�� Æ å	j> ! 
MN��

è ý� A u ��
�t n	¶ �.� �: �t nj2	� ¼ Et nx y�j

> Ë � � 

    �A�
t n1 2N
5 6 � � " ½ Q R	� . � ë B� � m�
��

g �N7 ! � � " ½ 	È��
í ¶ X 
BÁ TX 
µ ¶ g Ç TN
 � g �

Q RÃ Ù8i � E" #ç � " ½ Æ ó	Ð�
2� ç " ½ Q R�ó�L Dl

7 w î j ºé¾ � � " ½ ú À Á�ÈJ 	� . A� N
±N� ÂÐ 
 �è ø

� � 	p � . ��
t nN
�åB5 6 � �Q R � Eç � * + �� r	Õ

��
2 " ½ �	
L ��L Dl 7 w AåB�
t nhû�NÆ Ç 	Æ ó

ÕEL D l 7 w � § � å�
 � � ´,@ �hû ý ,$è ý�
no � �

7 v�°b
L ���
t nâhû�! / Æ 2 ß à Ð � 	�
í¶ Ð y È

J õ � » ] ¢, �Î DÆ 2 Â Ð ��t nhû	z )4 
' ��ÐE 1,000

ú�ÑÒ	ø º L = ��¤ t nhû)4 
' � 10À7�ÑÒ�Æ 2  Â

 ] /  ��!� " hû 1998) 21À7��Æ å	
L ���
t n5 6

�
í¶ Ð y 	C m �hû�ÐE� - í	� ù 8Î Û í	E�t nhûÐ

E Î è í	ÈJ ø ½ �
í ¶ õ � » ] ¢ , 	 � E�3 $�^b�Â � ¢

ò	ø À � ¤ ¥ � 
L ���
t nN
�� �̄ éý� 

""""����� � g â 0 # ' ( * � �� � g â 0 # ' ( * � �� � g â 0 # ' ( * � �� � g â 0 # ' ( * � �  

    1999 )	��8 x � . ��WØ Y º� �­	�8 -. � 
L ���

. è̄ è ínot nEl —�8 è ínoôÉ t nEl 	� hût n2 1�

� 	�8 68úMN i ø nu oÔº 118úÎ ,
 Ø no . oÔ�è í u �

º
 Ø B�	$Ò � z no� � 	v8MN« ¬ ß è íéøu ��¦ § �2003



 

 101 

) 12� 22�	�8 x � . . 26�ù 2¾ : 
 � ô�8 x è ínot n"

½ ö N3 õõ	¶ º 2004) 2� l�è ê ±á�2001) 12�	F � x � .

± 1ò �ô F � x è ínot n% noJ °" ½ 3 õõ	 ø �
L ��¾ �

$� . + V 1é�� è íno@ n" #�� . Æ O �2003 ) 10 � 28 �	

� El ± 1ß MN$å̧ ÷ è ø	8£é ¾ « ¬ è íno � m 1 2� 

    ! �8 TF � g �	� ¥ T�� T� ¦ Tü © T/ É T̈ © T0 2T�

�T�j � � x � · �-.� � � �noB�El �N
Q R	j> MNT

¨ 2T7 ! T-¡�N
�-.� \ N
�noB�El �
L ��� Q �

ºN
��è ít n / Eó � V �	8-.£é¾ �è ít n / Eø ­ � ¯

ó�cd � 

� 5-2  ��è ít n/ E�éýb )  

F GF GF GF G  H IH IH IH I  J KJ KJ KJ K  

1999� 3 É 

� 7 n � �� ö q Ð> ?

89 m n r h S �� 


Ü a 3Ô 

� 7 @ A � � m m n i S

U V � ¡ �
 Ü �a 3 

1999� 7 É Ä L S T J ½ �� � Q  
� 7 @ A � � ª m n i S

f �  

1999� 11 É 
� 7 � ¡ �� � 5 s t

m n Ã S D ¸ � � 
� 7 @ A º + m n S T Ã

S D ¸ Ó � 

2000� 2 É 

þ � Ä L �� ã Ä L #

& Ó p q 8q ÐÄ L . m

n S T p q i S Û Õ Ó

�Ô 

� 7 @ A � � + J > 4 5

� ¦ m n S T i S KÑ �

�Y  

2000� 4 É 
� 7 n � �� ö q Ðm n

/ � § u � � W Y ¸ Ô 

� 7 @ A � � m � Q m n

Ö × § u ã m n S T # b

�Ö v  

2001� 12 É 

­ ¶ . * + ö q Ð­ ¶ .

m n i S l S T D S K

Ñ Ó �Ô 

� 7 @ A º À w * + X s

; 8q �GÎ º À � m n S

T e S ¸ Y �* + Y :  

2003� 10 É 
� 7 n � �� i S KÑ

� � Q  
� 7 @ A i S KÑ f � �

� Q  



 

 102 

F GF GF GF G  H IH IH IH I  J KJ KJ KJ K  

2004� 7 É 

� 7 n � �� �q Ñ Ð�

� S � w x E F KÑ Ó

�Ô(Û � ) 

y �� S � w x E F W Ú

KÑ W Ú ` GY Z `  

2005� 8 É 

� 7 n � �� �q Ðm n

S T # & Ö v # b z K

Ñ Ò � Ó �Ô 

� 7 @ A � � + Y Z m n

S T # & { ¾ Gy T �Y :  

2006� 1 É 
� 7 @ A m n # & # b

z ß 7 � |  
�� Í ! i S  

2008� 6 É 
� 7 n � �� � Ó i S

É� �  
î �} � S T ~ �  

687 9�:<;v¯E°�±
(2009 1 ) O²� K �	�8³ ´Tµ��
¥>¶�) �
·  

 

    �� è ít n/ E-¡�� 1999)íî MN 4 � 'û ��8 è ý è í

i ø noB�1 2ö çè ê �	2004 ) � ë 1 
a TL 2� �iñ	íî

MNè ê -.£L 	
l ¯� è ínoB>Õ	¶ º 2006) 1� 1��£

L ± 1ô¾ u N	¾ n 2007)¿ 	 è ínoB>Õà �' e � � 6À��

í�B�	¶ 8 t H -.� no2 W 	z 
l m 1Àí�MN�NW� �n

ode � � B>Õ& c £L MNâ/0 5 6 �°n u 4 
 ¾ ç� 

 

�0 ��0 ��0 ��0 � � � " � 1 2 3 + # � , '� � " � 1 2 3 + # � , '� � " � 1 2 3 + # � , '� � " � 1 2 3 + # � , ' 4 54 54 54 5  

��������� � 0 # ' ( *� � 0 # ' ( *� � 0 # ' ( *� � 0 # ' ( * ã �ã �ã �ã �  

    ��noB�� 
% t n5 6 �éý ê º 1990)� ó Z 	a���R

  � ¤ é ¾ h� �� / r�¹ # �Z 	KL x y�� k � éý	MNn u Æ

2 ¢Ó � �	�
� è íâ � ÷ �� Ã � + �+ È f	�È�ºÖ× �
�

è í�no� � 	noÑ � W �È k 	� z �! 
MN	�R   �
m É u

�Tê q � T{ û 3 ÷�© � MN� 2�C D­	Ano� � " � � � a

��4 5 	ÌP	8 � � P¯C D	��íî MNº 90)� ó Z ¾ a u �



 

 103 

@ rs 	a�8 � ¬��
� U �� \éN	
L íî MN4 � H ,£L {

DnoJ Ù hû�1997)	è ê �u �@ k $B�+� µ	-¡�£L n

u â - El 	� El $� x Tix �£L ê°B>Õ�N j . 	éý�
/

0 t nB�µEl ,íî MNè ê -¡MNnu â - � mEl 	�NMNh

ûâÓ Ô�nu t n�')	�
L íî MN4 � ¡óg Ú�8 noE Ì h

ûÝ± 1�.	�8 ¾ Dè íno� � hû� 

    2001) 11�	L 2� �íî MNg MNnu â - � mEl · � 8£L

l ¯	
�
a B>Õ	2002) 3�	¦ § L 2� iñ	íî MN�. è

í��
t nEl -¡�7 v� ~ 	« " ���
�è ít n / E-¡ ! /

Q W �2003)	L 2 � 
a 5 6 ì r ÷ ¶ ¾ 4 � 
L íî MNhiþ ÁT

ë¡5 6 �í¶ ì r û Y( � ê 8Úêó Q W Ý)	� å ) § íî MN" ½ n

u t n
	� �-.é¾ no / E�� Á�') 11�	
L íî MN�.

t n" ½ w 	l � n u t n" ½ 7 v	2004) 2�	
L íî MN± 1 �

�£L l ¯��
� è ít nEl -¡7 v	¶ º') 4��.MNn u t

n1 2
¼	-.£L 	
l ¯�è ínoB�cd � § Õ�2005)� 2006

)· �� \±w U è El �£L ô¾ u v	V �& c £L �cd noB�1

2¾ ¿ �2006) 11�	
L íî MNt n
¼� � �.	¶ º 2008) 5

� 9�± 1! Ò � 

    �)�	KL ���� 6 7 éý	$no8� c�é ¾ �� Ã ��ËÈ

f	�È P ���à Eíî MN-� g �
�è ít nEl 	®�º���

¶ ü �	noB�b c Ç dü 	B�  � �" ½ ¢ � 	k �°b� Â áN£

L l ¯T� Eò� ù �t n" ½ �Þ	�� ��noB� � 
éý� 8 	


L íî MNt n
¼ó � ¢ � å 	~ � 4 u R   ´m u vR�õ * R� �

	�°b	��t n / E,o > 8� . j> � �-¡�N
t n/ ET� Q

ôÉ t n / Eºé¾ t n5 6 êQ &'éý�m � �t n / E Á w 	��t

n� 
à V �h S ¶ [ �u v / E� 



 

 104 

��������� � 0 # ( °� � 0 # ( °� � 0 # ( °� � 0 # ( °  

    1990 )� ó Z 	8ÌÍ ! 
MN-.£L �
noEl g ð ñ	
L

íî MNºF � > N ¾ a u � @ rs 	È�º 1997)k $+� µ�	�.

£L nu â - rs 	1998)MNnu â - � mEl � 15 è � x ö ç,1999

)�±w� ¹ è � x Ç dënu B>ô¾ �\¶ « ¬ � m 1 2	2006 ) 7

�¿ 	MNnu â - � mEl ö °�8£L 	
l ¯��
noB�cd B

>Õ	¶ à º£L ¨E
BTåB ! 
MNºE�� M ï noéj ô¾ u

N�� § 
L íî MNt n
¼l 7 	¾ n 2009) 9� ¿ 	�
t nEl

à �£L Ç dë8 549úÔ�
)� -.no2 W 	z 
 728úÔ�
)�

Enu de 	Ð 2009 ) 1-9 �Ë 	�
t nEl �7 � m 2,910 ú�	Â

'Z � � 23.2%� 

��������g â 0 # ( °g â 0 # ( °g â 0 # ( °g â 0 # ( °  

    2004 ) 2 �	íî MN� �è ít nEl -¡	') 4 ��.MNn

u t n1 2
¼	2004)¿ 	è ínoB�cd B>Õ±w 15 è L EºV

Ë r! 
MNT8 D � x ! 
MN� � h � 7 è � x � ö u N�2006 ) 1

�	£L 	
l ¯� è ínoB�cd B>Õ-�¶ ± 1 u N�� § ��í

î MNt n
¼ l 7 	¾ n 2009) 9� ¿ 	è ít nEl à �£L Ç dë

8 6.6 À��í-.no2 W 	z 
 1.7 À��íEnu de 	Ð 2009 )

1-9�Ë 	è ít nEl �7 � m 16,251ú�	Â'Z � � 50.2%� 

 

������������ � �� �� �� � 6 7 8 9 : ; + # � , - � < =6 7 8 9 : ; + # � , - � < =6 7 8 9 : ; + # � , - � < =6 7 8 9 : ; + # � , - � < =  

��������á ä å Æ 0 # ' ( � �á ä å Æ 0 # ' ( � �á ä å Æ 0 # ' ( � �á ä å Æ 0 # ' ( � �  

    1998) 8�	�8 x è ê -.é ¾ no/ E,1999) 8�	�8 x �



 

 105 

.��¾ Dè ínoôÉ t n5 6 ��8 noEÌ hû,2000) 7�	è í

noôÉ El -�è � ¶ Aé ¾ « ¬ no\] ,2002 ) 3 ��
noôÉ

t n1 2El è � ö N,2003) 12�	�8 x � . é�ô�8 x è íno

t n" ½ ö N3 õõ,2005 ) 3 �	ô�8 x �
not n" ½ ö N3 õõ

év �z 
	è ít nEl ��8 x � . �íî MN&'� ��-¡	È�


t nÇ �� . � �	íî MN¶ Â » ���t nu v�	� � . B b � B

-.t nhû	� ë x yµ5 ru v	t n1 2Aå'   ¯ó ø o	Aë±

NB�&o�¾ n 2007) 8� ¿ 	�8 x è íôÉ t nEl à B E* � 879

úí�noB�	l mè íc\ � Ë B�T� o � ø B�Tho; 
ø o�

ø B�Tõ� �� � u Ò � B��	�E « ¬ no\] � m* � ¯ú�	�

7 « ¬ no\] 735úË ��
ôÉ t nEl � 	�8 60úÔ�
�no

B�	l m�
 � � B�T) X �°B�T� ù à � B�T̈ 2�°B�T

L EB� î � ¡ J B���" ç \¹ de Tnu 0 � de �B�� 

    �� è íi ø u �éý= � 	* + �/0 
¼ x y	�́ ² / Ó ÷ ��

í É ­	�8 � · a 3 è ínoôÉ t n; 
	¶ ��! 
MN�E¹ j2

À Áí~ �½ ; ¾ ¼ " 	íî MN�� Q � . � � 
d 5 6 	� �
µ ¤ °

u 4 ��B�" ½ � è íd S �õ* � Â �� b	² ³ � �è ínoô É t

n
2� � 	róè íno¡ ¢J Ù �� �ôÉ t n
2±á 3 õ�É ��

8 è íno2 W B>Õ1 2¾ � 	è énoB�� � 	v -� è ínoE¹

j2B�&9 	« ò�8 �� é¾ B�µfg �è ínoôÉ t nrs ��

8 � � 15D! 
MNéÚ 	$�8 68úMNi ø u �Ô	� 118ú, 
 Ø

no. ÔB>8B>Õ�� ��8 noE Ì hûÂ ��� � 500n 600úh

o; 
j2oÔB�Té¾ q� w 1,300úoÔB�	�node B� Ç d

< 8ü ý ��8 noEÌ hûB>Õ	hi« ¬ ê�âB�®(¯) è íc\

B>	l m: ?T) ; Tþ 
�B�,(Ï) è íMNnoB�	l m�8 x

�! 
MN« ¬ g è íu �- e Tno. �o� � �,(ê) è íé¾ no�

* + - e 	l m/0 � � �¢ � - e �®°b¶ Â ' e ê ; < = - e B�� 



 

 106 

    �8 noE Ì hû« ¬ è íno\] 	è íno\] �¦ § �MNiñ

k $de 	� 7 ! MN � g 8 * � ê è �$� H Z ï��* � 
 Ø � s ¯

�	p 78¢ � de ��8 noE Ì hûB>Õ¹ �< M	l mè 3 è íu

�<°� ! � TM� � � � no. 
 Ø T{ û 
 Ø �MN � � de �¹ �<

MB�Ç l m¹ �u �� � T�a í Z / � �Z j Tno. 
 Ø /� T¹ �


 Ø ! � TC �¯�ï�/� ��Z �� �̄ B E i ø O node 	p û È

�8 x à ��¹ �no¼ � El �°bB>ÕÌ « ¬ MN � m	Â �k � è

øx î � ø � m è íno���8 noE Ì hû« ¬ g no\] 	�� 15

D! 
MN
( � ,MNð Ø � 10�íî ï 	� �> Ü ? @ 	p ,� mB

>Õ
ç � �̄ î � R S noB�� 

    �8 è ít n
�éý��'
t nß ô É t néý	�B� ' 	 Q

R	�8 è ít nB>Õè ê �B�hi� � º�8 a� � ! 
MN	K

�	�8 M ï noéTfT+TAT� �ho±
)� � k � � t nEl �

°bEl ' 	�B�ïl mq�hûT� 2hûT� � � � hûTQ ahûT

pqhû��
$% �8 x ò � T�8 x éqw �h&5 6 « ¬ �B���

1 2s � Q R	�8MN1 2è ê k ± ß é¾ z t N
º è íè ø��t n

� ù Q R	C ó Õ« ¬ è íno\] 	��k � éý� è ínoJ Ù Tè í

no J > �
2�°b�8 noE Ì hû« ¬ � i ø O no\] �ë % l

m®i ø O c\ B>T! 
MN�âi ø nu � � �ï�de T,
 Ø no

. �� � T
 Ø ºï�de T� � � n9óoÔ� � ø de Tj> ho; 


ø �� ø de TX 
¾ 7 ^ � þ 
[ ü de ��°b�8 è ít nEl à &

c * � 900úx î 	cºø El �è íno\] �no� ù � E � mN � 1

úË 	�8 no / E k ± éý� 

��������k l å Æ 0 # ' ( � �k l å Æ 0 # ' ( � �k l å Æ 0 # ' ( � �k l å Æ 0 # ' ( � �  

� ¥ x é ¾ no / E-¡��
t nè ê éý	2001) 2�	
¹ ï

ò µ 
 � è ê �N�
nors ö ç	�.� �
noB�1 2
¼	hi



 

 107 

« _ �� É � . �j2& ' �noB�B � 	ß é ¾ h�noB�	ß �ó

no1 2 � d 5 6 « ¬ noB��2002 ) 7 ��.�L EB� �4 hû�

V �� ¥ no" ½ E Ì hû	è ê è ý�
t n
2�� ¥ x K � u � è í

noB� 1 2
¼¦ � h² / " ½ 
¼	à -.Ú £x 300 m úí�K � h

² /B�B>Õ�B>Õ¢Ðl mè ít �ï�de 	ïl m è í� Ë T^

bTþ ê Tþ 2T7 v�bT' �º K � � � �c\ B��° < M� 

è ít n
2Q R	 � ¥ $ è í K � h ² / " ½ 
¼8h / 	¢-	


�B>Õ	�   W � B>� 2 1	éý è ít n
2�2005) 11� ¿ 	

� ¥ x é· ÷ ¾ ' x 7 ! w º x B� 3 �)� � � � � ¥ x é ¾ no / E

-¡Q W ró7 v�2005 ) ¿ 	v8Üix é ¾ t n1 2/ EôÉ -¡ ¤

Ç 7 ) � x g 	̄� ¥ x � � � z ä p�Ú� ¥ x noB>W � 
¼ÝºÚô

É noB>W� 
¼ÝU è 3 W 7 ) �-¡ç 2	� �� �z t ix B>W

� 
¼$ ô$ � ���	¶ -.noB�µ ¶ Ø \ / ETno1 2N
¼ "

/ Eº ¯ n B C 5 r	éýno� � / E-¡ºno1 2x y / E-¡�

2006 )n 2008 )8-¡ ù ú 	7 v� ç8-.é ¾ no/ E-¡ 7 v5

r	rµ ¶ ±á\ x �
no / E-¡Q W ºè íno/ E-¡Q W �2009

)n 2010)8� ¸ ù ú 	7 v� ç�8� �̄ � ¸ no� � / E�! ^ �

�noB�x yµÍ o	V �Ð 8éà�w� no1 2
	æ E3 
µTh
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3. ¡ � Z Çº� r � ��i ñ 	�� u�h ûB� � �> â gå 	J¢

� u�� J º 2%, à þ � 7 « � �g� 	z
u�� ¯ g� = þ �

130%$� � 

4. ¡ � Ø Mº1 2a � �i ñ 	�� u�h ûB� Í $u�8h 	C �


 è¦s a u�� � R ! B� � � �ÂÞ }Ç� E ¢ J º 75 � 	J

u�£j � ø ¨ �% ÷	C � 
 è¦s a � Mu�� � R £ju��

� �ÂÞ E ¢ J º 60%� 

5. ¡ � (� � � �º�� B� _ G� ��i ñ 	�� u�h û�� B�

� � ¢ � * � ! B� � 10 � � 

��������� ¦ § ¨ ] ^ � � ã �� ¦ § ¨ ] ^ � � ã �� ¦ § ¨ ] ^ � � ã �� ¦ § ¨ ] ^ � � ã �  

(����) Ú bÚ bÚ bÚ b << << �� ��  

� )����� u�h ûéý = � 	 h û � N� 2008 )¿�¢   500

D	éý   2009)� 1,334D	  2010)¿à 2,614D�g�Z Y ^ �� 	

2011) 9�a 	�� & E�� u�h û 3,791D	�
í¶ à 4.0úíg m 	

u�� � 3,358.85 À�íî ï( R Y K 6-4)��� u�h û�"w 	% = �

/0 56 u�̈ ¢ _ & c ��÷�� m å B�s   � L ë�� u�xy ��

� éý b � 	u u "B�L ë¡ .� � u�h û� 
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�k l �MNu� Â	�� u�h û�¢ � u��ÐJ 	j>[ v�

� ��� u�h û� b ��/ n¢   2%�u�\� Q R	� � u�h û�

u�\� ¯ � �  òº'Z MNu�\�� 
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K 6-4  £L � � u�h ûw �¿ � K 

 

�£L 31èi�x
	�56 � N�s (� 6-4)	2010)�� u�h û

� N> ? bê���ëÆ ¢ T§ ú T� ¡ 	>+ � 286DT204DT194D, 

  2011).ê¦	 > ? bê��¦ � �ëÆ ¢ T § ú T � ¡ 	® D� � k

  354DT285DT278D	£ w "6 7 éý ¿ � � 

� 6-4  £L � � u�h û>� �56 � Nl 7 � 

(WXY(WXY(WXY(WXY 2010 � L Q Z� L Q Z� L Q Z� L Q Z  2011 L M ZL M ZL M ZL M Z  2011 � O Z� O Z� O Z� O Z  2011 � P Z� P Z� P Z� P Z  

ß 7  2,614 3,027 3,366 3,791 

I J .  20 28 30 30 

w á .  19 25 28 33 

f I h 152 160 173 178 

g C h 151 174 177 199 

* Ï Ð , â à  286 322 342 354 

ã k h 204 236 263 285 

ä � h 106 134 151 169 

å s o h 98 100 111 162 

#%$'& ()(+*
,)#-& .)/%$

,)0-& 12#)1
*-.-& ,%121

#-& *2.)$'3 121
#4& 1657*

,2& .)#)$
,2& ,)1)1

,2& $2/65

5+& /)$2043 .)0

#4& (+$)*'3 1)1
,-& ,%04(23 (+0

#4& (+#-,-3 (+#
#4& *21)*'3 ,).

#-& 57*-.43 (%/
58& $'(+.'3 /2,

96:<; :=:6:

9=>�; :=:6:

?':<; :=:6:

?@>�; :=:6:

A=:<; :=:6:

AB>�; :=:6:

CDCFEHGJILK M<NONPERQSITK M�NONVUHKXWYILK M�NONVUZE�[ZILK
\ ; >6:=:

9�; :=:=:

9�; >6:=:

?=; :=:=:

?=; >6:=:

A<; :=:=:
]_^L`ba�`TcZdO`Je fXgXcihJdkjLe
lRmLnXo d=prqse tYuYv�wYd=piqJe
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(WXY(WXY(WXY(WXY 2010 � L Q Z� L Q Z� L Q Z� L Q Z  2011 L M ZL M ZL M ZL M Z  2011 � O Z� O Z� O Z� O Z  2011 � P Z� P Z� P Z� P Z  

Ä L .  49 55 58 64 

o } h 194 229 259 278 

æ o h 134 136 141 160 

D ç h 176 202 217 241 

è � h 6 13 20 32 

o C h 39 49 61 83 

g è h 97 119 142 166 

f zh 108 131 152 167 

Y I h 52 67 75 86 

Y zh 30 40 49 54 

Ôè h 98 117 131 149 

ÔC é ê , â à  46 65 81 96 

L zh 6 7 8 10 

± Â .  75 90 91 104 

= Ó h 42 51 58 61 

Î F h 79 87 98 111 

ë zh 127 151 169 186 

C ì , â à  1 1 1 1 

Í C h 60 70 93 112 

í î h 65 69 79 94 

ï L h 5 5 5 7 

k p ð ê , â à  61 61 67 76 

ï ñ ò ó ô , â à  28 33 36 43 

¬":�;	<>=	kRÓR½��.Ð�Ñ���x�y
¾�¬":ÌË  

�u�� � �s (� 6-5)	2010)¿ > ? × b��� ¡ T, � ºëÆ ¢ 	

u�� � >+ � 337.23À�íî ïT374.12À�º 212.89À��2011).

ê¦	 > ? bê��¦ � �� ¡ T , � ºë Æ ¢ 	u�� � >+ 8 693.49

À�T486.53 À�º 295.78 À�íî ï��� � s a , ÷ 	 Á £"��


B/�ð ñ � 



 

 152 

� 6-5  £L � � u�h û>� �u�� � l 7 � 

(WXY(WXY(WXY(WXY 2010 � L Q Z� L Q Z� L Q Z� L Q Z  2011 L M ZL M ZL M ZL M Z  2011 � O Z� O Z� O Z� O Z  2011 � P Z� P Z� P Z� P Z  

ß 7  1,975.05 2,407.66 2,874.66 3,358.85 

I J .  18.78 24.74 31.13 35.24 

w á .  10.23 18.58 22.79 30.11 

f I h 85.94 90.58 99.30 109.37 

g C h 77.27 85.62 91.94 107.76 

* Ï Ð , â à  212.89 250.92 282.14 295.78 

ã k h 64.96 77.06 88.87 102.58 

ä � h 17.31 21.69 26.30 28.52 

å s o h 19.12 20.67 25.30 37.14 

Ä L .  64.12 76.82 87.20 99.05 

o } h 374.12 495.67 616.62 693.49 

æ o h 337.23 373.64 419.16 486.53 

D ç h 106.43 123.36 141.43 167.66 

è � h 19.44 31.24 47.77 73.46 

o C h 31.86 42.12 53.32 80.18 

g è h 95.13 120.31 159.60 189.11 

f zh 31.79 40.98 48.52 56.84 

Y I h 25.21 35.97 46.14 57.04 

Y zh 14.22 19.16 28.64 34.77 

Ôè h 90.67 110.63 126.30 147.32 

ÔC é ê , â à  13.07 20.85 29.47 40.48 

L zh 5.12 7.07 7.76 8.86 

± Â .  60.32 81.76 92.62 119.64 

= Ó h 54.79 70.40 88.00 100.51 

Î F h 16.05 18.54 25.33 27.94 

ë zh 40.92 49.91 61.08 70.63 

C ì , â à  0.75 0.76 0.76 0.73 

Í C h 33.00 36.48 52.81 68.32 

í î h 10.49 10.95 13.01 17.05 

ï L h 0.79 1.07 1.73 5.07 

k p ð ê , â à  26.00 27.73 30.23 32.20 

ï ñ ò ó ô , â à  17.02 22.39 29.41 35.47 
¬":�;	<>=	kRÓR½��.Ð�Ñ���x�y
¾�¬":ÌË  
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�� nuh û� = � éý 	̄ Q R£¤ � ���� 
A � � u��æ �

xy ð ñ 	Æ ¯ Q �P� � > � î jB\ ¨ F � G�- F �® ��� � � Î

¿ � º¢ � ¸ �r s � �	� � ���� nuh ûéý [�m ÇC D�
L

�� nu56 ô R ¾é� �Ú2010 
L �� nuS T U �
� "	°b�

� u�h ûR  B/�� "�Ð̧ T4 \f gÐJ T̈ ' À p © �T¼"W

N¹ � T Ñ õÃ � [ d » Të� "½ f gJ �C D� 

�ô� � û Y õ� å Æó �� u�h û�B\/� � — — V � � � �B

\/T Á ¡ B/	$%��¢ * � U èMN
/0 56 �0 � B/( ¢ * �

B\� � � 50%)� ø ¯ ÆÇP� � �� u�h û��¤ !N   � B/�C

òÂÞ 	�� ó � � ¤ !
MN�� � u�h ûÉv�� �c d 48� 

�� u�h û� ë xy µ }Ç� N� 4 	u�\� � Ìø è 	® ¢ � *

� ûõj2Æó �� Ì	­ Ì8íî MN h � �u�c g\�� 0.9 �	�

/ } � � s�ë xy }Ç�h å ó �E¹ u�Z Ìºu�� ï ���É'ë

%	E � t u# Q � h � �� �}Ç ­ ¦ õ9 !å ó � 

nº��ºL å ù ¤ /0 56 �éý ï �E a � ] 9 	 R Y � 6-6� 

� 6-6  ��º L å �ù ¤ 56 éý 2 1ÂÐ 

 7 [7 [7 [7 [  7 \7 \7 \7 \  

� ] ^ _� ] ^ _� ] ^ _� ] ^ _  * � õ ¸ Vw ö ÷ ø � ù �


 ¶  
� ú o à * � � û Vw Ä Å H ü

� 
 ¶  

` a XY` a XY` a XY` a XY �� �� 

b c d 	b c d 	b c d 	b c d 	  ø �  ý �  

e f g he f g he f g he f g h  1-3� 1� 

� 
 � �� 
 � �� 
 � �� 
 � �  p N ¬ ( � M N  � M N ¬ � ¡ p N  

i f j ki f j ki f j ki f j k  þ �½ W  . / ` þ §  

l m n ol m n ol m n ol m n o  �½  ; 

                                                 
48 z Ñ = 2008 Í�{Ì�}|R�
ÐVÑVÐ�~	��Ñ�Ø � ·���� 8 �Rm.��x3z���� `�� 7,000 �����(������~��
��©
����q�rRÜ�Ý��	ºa·
m.��x3z���� f���x3z Ë 2009 Í 3 v¥��|R�
ÐVÑ�������Ñ ��K	Ì�Ð�Ñ��
����Ñ�� µ����Rq�r�ø�á	Ü��������(Ô�q�� ·
m.��x3z���� `���� 5 ����{"f��dx�zû� ¨ ] sVt
�5}(Î � ö�Â����Â�u�9p»Ë9�BÍ �	k
Ó.ÐVÑL��¢�����ÑdØ���¢ 39 �Rm���x3z��R����� 15 ������ Ñ��
`������	Ï��
� ��½%í����Ì�ª�(�3��� � s�t Ë  
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� � p q� � p q� � p q� � p q  Û Õ % �  T ù  

r s t ur s t ur s t ur s t u  m U � } G� � � U  � �  

i f v gi f v gi f v gi f v g  ¿ Éó % V� � ó ×  ¿ � ó % V� � ó ×  
 

(



) "" "" ·· ·· = >= >= >= > — ? @? @? @? @ 49 ãã ãã 77 77 ëë ëë 88 88  

õL 7 E 	 ` à � �
L ¡ � Ï D� � u�h û	>+ � ¦ = 7 E ��

u�h ûT
 Í 7 E �� u�h û� 

1. AA AA �� �� ? @? @? @? @ ãã ãã 77 77 ëë ëë 88 88 � �� �� �� �  

¦ = 7 E � � u�EÌ Á çh û( � ê ¦ = 7 E )�7 E 
L EÌ Á ç

h û( � ê7 E 
L )�
L ¡ .�¾ Då !�B� � u�h û	B EL å �

��� nuµ ¶ �7 E 
L � V � l m õL 7 E 	 ` T,- MNL = /0 h

ûT} L _ E nuMNTÂ\�
 È q �ºe F éý c /�2007) 12� 15

�	¦ = 7 E ± 1è 
� 

¦ = 7 E V � Þ 6 8®õL 7 E 	 ` v8h i é Ú íY V 67%	,-

MNL = /0 h ûY V 15%	} L _ E nuMNY V 18%	& '�* + ¡

.7 E 
L EÌ Á çh û	 � � * + 7 E £B¡ .¦ = 7 E �2007 )zó

ê �� B\8 5,500ú+ �	2010) 3� B k�� B\ 6,500ú+ �	°b

�� B\ à   1À 2 # ú+ �� 

¦ = 7 E B b b � ª « ! j�¼ ¼ " ½ 	 ± N � B " ½ �ëj � 7 2

1� ª « ! j � 7 ÷ ¶ ¾ � � ë � ¬ ½   ¦ = 7 E 	 À Á ¼ ¼ � ù u 4 �

�	¶ B b ß � 7 ÷ ¶ ¾\ ] 7 v	� 7 \ ] B b ß V � � � ��h û¶7

                                                 
49 údÓ�����X��¡  MicroCred S.A ¢3©�����£�, ] ��K�-�j�q�rRs�tVÜVÝ�{!¤9¬��R�´� � I ��K�-
j�q�rRÐ�ÑVödm���x3z��R�´� ·��.÷�þ ó�¥ y�q�r
sVt�{�¦�Å�§�½�¨�ö�-�m�o�pu`���q�rRs�t Ë
ú�Ó�����X��.©Â��©�ªBÔ�Õ�  PlaNet Finance ¢��
«�¬3ÐVÑ�Ó�­
q(r��R��  IFC ¢Þ�²údÓ!��p�Ð�ÑL  SG ¢
öL®!¯�"
ê�°	X��¡  AXA Belgium ¢ G 2005 Í��a�uÌ�L({�¤9¬
���´��ú�ÓVÓ�­��3���±  AFD ¢yö²�³ ¤9¬nÐVÑ´  EIB ¢ ] 2007 Í
­�§
µ(Ø ¬ ��¢ Ë·¶
¸	����¹�qº  DWM ¢ ] 2008 Í 10 v�­
§�µ
Ø ¬ ��¢ Ë»����X���¼ G�½�¾ ­�¿V­ �·ÀRU�­RÁ0�ÃÂ76Ä¯�Å �ÄÆ�Ç�È
ÉRö kRÓ�¯�Ê � Û�Ì�LNM 11
����ÂBÜ�ïÄ�bðdp0÷aÿ�m.��x�z�p�tûË»����X���¾�Ë�Ì�; 5 Í G�Í�Î �ÐÏ�ÑLÒ �»Ó i�Ô ösÕ�Ö �
Å	��×EÓ��Ø¤9¬.K�L 15 �Rm����dxRÜVÝ Ë  
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D k � ¡ �	 Ô éý ÆÞ jTu 4 jT� ùè éjT� �"½ j� 11èj

2�¦ = 7 E - .� l m > � ¬ « �¯ E 7 r s	Æó 7 v� 6è�� ¶ 7

¹ )� Ã´ r ¬ « 	 á º%�éw ¶ 7 7 v
[��C D� 

� 4 Çd �8ù ¤ %�¤ � 
Tè/ 7 !ÔºMÔ« ¬ no Tp q T�

� �m Ç Q 1��� u��� k l /0 1 2 Â	¦ = 7 E �� ù¡ 7 < E

À � 	�E()� Ù Tä ^ � á TQ 1 ² Ã �* ç 50� 

ã � "½ ` ¦ º�.ë� í¶ 87 E ! j ÷ � å 	z� ¶ 7 E 
 � ± 1

¤I 	90%�í¶ ��¦ = \� �ÓÔ� ½ i � � 3è� c \ µ _× � 	�

� × � ¡ ¢�ÓÔ� ½ � � 1è�Ñ Ò ± Û Z 	± Û Z � �	à ¢  �g�

ÓÔ� ½ � ­ � 	­ � ��8 20%	¡ ¢ÉÁ �ÓÔ� ½ 5�6í8̄ è7

v�~	>® � è ý 
2	ÓÔ� ½ ` ¦ � E ¹ í"½ 120�160èÓÔ� 

¾ n 2011) 9�	 ¦ = 7 E à � 7 éø u� 2úm �	u�/� * �

6À�	Ø Y � Ç Ø X 
T4é�	 Tü ] TM5+ 7 T̄ ° T1 ± T� �

Ô u �N
�éý �°b� ùEÚù � � su��TÚ � Nu��TÚ
�� 


u��TÚ ô q u��TÚ� � p q u���ùÇ	�� u�� sC J 8 2,000

�íî ï	C ò/� Ç�� 2007 )� 7.5 ú�íî ï« ö   2009 )� 15

ú�íî ï	2010)� ¯ � « ö   30ú�íî ï	u�Z Ì8 1�18è�	

B/o ñ Ìº(� B/�� ó B� � B	ø ��jC �4 � U ,$3 � �°

b	¦ = 7 E « ¬ ¹ ��� \ . T¹ �ï .  Z ï \º� u� ï 3Çnu�

ù	m � � o ��ï ��Ú�� \. ï �õÝ	 æ « ò� B/� o � ± = \

�f g	ã _%�& ' t �í�x � � 4 � �º� ï _W 	ï _� ´ nuB

/�(� � � 

2.GGGG B ? @B ? @B ? @B ? @ ãã ãã 77 77 ëë ëë 88 88 � �� �� �� �  

7 E � � u�( 
 Í )EÌ Á çh û( � ê
 Í 7 E )	�7 E 
L EÌ Á

                                                 
50 2011 Í 1 v¥�ÚÙ�Û�����÷���Ó 2000

 �
m.��x�z��R��kÝÜ
Þ�ß�m Ò kRÓB¯�Ê3m.�(�dx�Ü�Ý�Ô
ÕRÖ�Ø�ã3ä õ Õ�à3ý%� Ë 2011 Í 7 v¥�ÚÙ�Û����
Ò(Ö(×�Ø�á
~3ã�ÃV±��R�a,�m���x3z�Ë  
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çh û( � ê7 E 
L ) ! ¦ = 7 E �� u�h ûg�	�
L ¡ .�.Ï D

å !�B�� u�h û� 


 Í 7 E � 
 Í i� . /0 3 4� � - 	º 2010) 10� 11�� � �

� x!2wò é�å !� B� 
4� @U 	') 11� 15�  � �� x 7 !

wò é�� 
õí4 
X ë �h û�� B\íî ï 1À�íî ï	à � 7 E


L $w æ �Q 1£j� B ��w E¶ 7 - � í	¡ E� 2jTíW B�

jTN� jTIT jTxy jTë � jTõ2jT× � jTÉÆjT� � j

ºU è4 
¾ ç ��. 8è�	& éø u� 949 �	/� 6,400úíî ï� 

""""����ö ÷ � �ö ÷ � �ö ÷ � �ö ÷ � �  

(����) � À� À� À� À �� �� N Ô � �N Ô � �N Ô � �N Ô � �  

� � u�h û P ¢ 3 ' h �[�	 ® �� � 4 Ô ïno 
2�* � �


	½ a Y º/0 
Ç² �® �ô� � û Y õ
Â � å z/0 Y � 	Õ �Æ

ó � � u�h û� ¢ 3 ' [�T Õ éø u��EÌ Á çh û�V Ë EÌ h

û��� u�h û$ 7 !� 
g? � N/0 
2[ v	��� u N
�¯ E

7 C D� 

ÆÇ�� u�h û� / á h i Eô ¹ ºïî MNTu�h ûTMïB/

$ ¬ é T� � u�h ûE¹ � ��� � õ(Mé[2008]137 �)ºô ¹ º� �

u�h û ö ç �� � û Y õ(M¼é[2008]23�)���m � ¯ ½ � � � º 

�� �Æ ó 	Ö y E l º£R�L Dõ* TN� õÆA z"½ º� 4 � NÆ

Ç� 

(



)CCCC ¢ ã � �¢ ã � �¢ ã � �¢ ã � � DDDD ý þ � � �ý þ � � �ý þ � � �ý þ � � � �� �� l Íl Íl Íl Í  

1.Év� sÐ± 	� Â V �Æ 2 � Í  

°b�¤ !
MN���� u�h û�Év� )
 � sÄ ± 	² ³ � ¢

ò�}Ì h i �º� ¤ !
MNc ºÉv�\º� } � ��¡ � 	P å ��

u�h û�� [��¯ E 7 C D�¤ ¥ Év�� s	�°b�s � Â V �
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Æ2 � Í � 

2.
2ÉvÇd · ¸ 	Év½ p � Â V � 

°b�¤ !
MN���� u�h û�Év� )
 � sÄ ± 	² ³ � ¢

ò�}Ì h i �º� ¤ !
MNc ºÉv�\º� } � ��¡ � 	P å ��

u�h û�� [��¯ E 7 C D�¤ ¥ Év�� s	�°b�s � Â V �

Æ2 � Í � 

3. p q Év�� �� ¢ � ¸ � 

� . � �õÆ�Ø Y p q 	�Ú��ÉvÝ��i � ó ��ḡ �°b	

/0 ¼"j2P � à � "# � ¯ ½ Ø Y Tp q �¤ !
MN��� u�h û

Év�� �	® [� L j>³ � �� Â ¥ ±  �	M �± á S Çº ¹ í î

� �r ó m ��C D� 

(????) 1 & û �1 & û �1 & û �1 & û �  

P � � § Æó 	�� u�h û,$ß U D$­ /0 56 0 � ¢ * � �E

B\ 50%�B/	 ® C �0 B� � Õ E 1.5 �	ºp q h û� 10 �TMN

� E � 12.4 �  ] /  �Æ ¯ Q R � º�� u�h û¢ Y º/0 56 	�

ô'
 ¤ t " ½ 3 õõ ¢ _ß MN
/0 56 ¤ t B/	ôõ 9 � MN


2%n 3%�'
 ¤ t \�	 ö Õ _¦ ë � 
u�\�	$Ðò�0 B�

\	��MN4éu�� s� N�	 	�
́   \] � 

Õ u¢ [�� �Ìr 	� � � � u�h û�� b � è ê � 8 µ �	� �

RA �̂ B/¢ þ � � ��� ¯ ½ � �� � u�h û�éý u 4 � �s 	�

^ B/o × ��D56 ß àR   �·D	��r �zéý �h i C D� 

(GGGG) EE EE 9 �9 �9 �9 � FF FF � � � � � � �� � � � � � �� � � � � � �� � � � � � � , G �, G �, G �, G � � � c � � �� � c � � �� � c � � �� � c � � � H IH IH IH I  
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�

u�M Æ�� � i � [ v()%ëj� r �ä ú 	ÆÇ!
MNu�Ø �N

8	å q u�B/� t �É'�ó o ñ � o 	Z i t �íB/ � ù o 	$Z

E� q P /0 i ø O �Éõ�Ë 	¬ � u�B/¬ ± (ß ± / � � 	é ª /

0 Ø ó ± / � � éý �vo �  



 

 184 

    � i È ³ 	Úêè3 õ¯ è � h Ý�h i � � �®¬ � MNu� � �¼

" r s� E l µ � � �� ¸ 	 ¬ � u�
2� � ¸ ÆÇéý 	´ � ± u ±

�	Z i u�� ù o � �	¬ � MN± w u��� S µ º£()"½ 	ÆÇ

º́ µ u�� �"� 	q P ÓÔ�Éõ�Ë 	Ø ó ± / � � éý � 

��������ffff�g b Z �g h i�g b Z �g h i�g b Z �g h i�g b Z �g h i jjjj**** �� �� ¸¸ ¸¸ 				

(����) jj jj � ë� ë� ë� ë 8 k8 k8 k8 k � 7 8� 7 8� 7 8� 7 8  

    MN8� _E� ¼� t �íú ¾ Ý � $%En ¾ ¡ �o ñ 	� � Ø �Î

�8� ± w B/(ß ¼"�� i ä ú ��� � Ø ��� V 	u�í� ¢'û

�	� u�B/�� t �í�ÔØ �j t �íW� A ä 	¶Í É � E¹ S §

�H ó - e 	nuB/¶¢ � t �í� ä � 

    ô� u3 õõÆ ó 	) �/ � * � <°! � B 5%�* � 500ú�íî

ï�u�B/Ø �	Í � o u�í� � Ø �Q 1�ô(u 3 õõÆó Ø � Q

1� o �h Ø �ï � � � Ø �	û �» ��� 	É'�ó � · �® �	u�

í�t �íM - .nu
2¹ ÊJt �íno � � ¯ � ,Ø � A ñ � å J)

�Ø �/ � Ð�,u�íH ó �zt � V �� �­ 	Í a � o � � Ø ��Q

1�� ± è 
	!
MN̄ � �» ë � ó B� u��É õ	(u� 500ú�

íî ï$� �� o � � Ø ��ôèu 3 õõÆó 	}Ç� � o � � Ø �	�

h Ø �v8Þ å % = �èíu�B/Í a � o u�í� � Ø � Q 1ß t �í

W�s � Ø ��® t �íôõ; · å ó �/ W�s �J/ � ¢ * � êÛ ú�

íî ïTt �íW�s �¢ �� ��E� � o Â w /Þ í Q 1Tu�B/o

ºx � � 4 J/ � ¢ * � 50ú�íî ï	$%õ * õÆÆó �zt � V �

�	� u�í'û ,$�   t �í�h Ø �Q 1� 

(



)kkkk ; l 8; l 8; l 8; l 8 1 &1 &1 &1 & ''''���� � l 8� l 8� l 8� l 8 ÙÙ ÙÙ :: ::  

    ó � t �í¢ � ï �7 D ï �	 á ¾�� í Z u�	 � ÈÎ �¢ � u

��Ì P A t �í�B/T � ï � �� N,N�> G ] ^ 	¶ � § nuB/



 

 185 

� o � s	t �íB/(�ì 	 B/) ï �7 D 	t �íÍ ' ���Ì õ � N

E� ¼� 	, å q t �íï ��� %��= þ 	¶_Z Çï u � ��® ��

± 2[ v
	���u�Ô¢ �EA ºMN¼� t �íT ü B/[�¢ í É

� �	$© ¤ ¥ï �7 D �¥ ± �Ì P 	�nu<°è ê 	* + �nuÉ'


� � MNA T ��Ô�¼� �\ºt �íb � ¼� �� 2§ $� å µ � 

    ô� u3 õõÆ ó 	É'�ó 3 2ï �g� /�Ô�	u�íÍ ��ó

� § ð i A � ó B� � B3 W � t �í�' � w /( � � ��Ô�ÂÞ º

�Ôë�B/� E [N« "i ñ �ô(u 3 õõÆó 	u�íÍ �� t �É

'��ó 	i ñ t �í� ó 3 2B/ � ï �Ô¶%�« ¬ ��ÔB/� "�

��u�í, � § t �íno � �T0 B � ��	�t �í9 !� µ �Ô"

½ 9 ó 	 � å � ó A � ó �Ô T ü B/� "�"½ � 

(GGGG) � ¸ � � þ ä � { ¢� ¸ � � þ ä � { ¢� ¸ � � þ ä � { ¢� ¸ � � þ ä � { ¢ J KJ KJ KJ K ç è r � � �ç è r � � �ç è r � � �ç è r � � � TT TT  
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. ǟ �� o

ûY 	� ÈA ¡ �! ù � N¢ Ó �� ¸º < M 	$qY � ù � ¸ ·� � ºÂ

Ð� � � 

��������Ú ÛÚ ÛÚ ÛÚ Û � � � �� � � �� � � �� � � � � � « ¬� � « ¬� � « ¬� � « ¬ � F � �� F � �� F � �� F � �  

MNu � m 4 $�
\ � �n ob c �� O �� 2 � �$ ° N � � ,È

0B��A " �íÈ ³ 	� º � B E�� s �¨E� 	, $åqz� � 
 £

� J �4 � � 	ÌP" �íA ä �í�� � è � zÂ �� o��¡ �� 
�

w /(N 	� È� 
��
E, _ � � $��8V 1�0B�På	°b 7

L � óB� � BE 31% Ê � ���Q 1	k � �8 20%	� L 8 15%	È

��Õ E 2% Ñ Ò 	, Y Â �0B������ �Eü ��éýº j 	
�

�
Íh � ü � 0B��h û �u v 2 1T
2Ç d 	¶² ³ ���h û �



 

 205 

N� � 	Þ �{ | � É �
\ � �0B��h û 	� §x � % �4 2 1TB

/u v� ��ó � É 
��
�m � µ �/Ø � Q 1	�¢ ¤ ¥ �
4 u �

e f ­ 	\ oP¯ M ¤ 7�Í " 0B 1 f �����#!
��
	°b ±

~ �R  � ¤ ö ° ð ñ	0B���Ø ó 
��
Q RE·� � � 	J��

�� �à � ß p q î 4 �� T% 
��
éý	² 7Â �0B��h û Í¾

< k Êû
��
���ð ñ� 

°b /0
â � � ¡ ��h û 	h i � �L r º �#BMN��> N$

%	���> N, É íî ï 
2gb 	·$��h û ä v	� �!Mâ �ï

�3 ;ú ù ú 	$��â �· . ��l m .¯/T# M /TÓ C /TD � /T

M Õ /� E � P 2 1	�º 0B��h û �Æ2 � É 
��
/0
2	È

#BMNâ �¡ > N	i�¡ � ¯)́ � ý _ � ;íî ï 
2	 Ðg­ 	

0B��, $· É íî ï x û	O & �#!Ó Ô -. ± ��
2¹Ê 	8>

Nè 3 íî ï 
2· ø � x y c d �Â ��> N� ¯)�	, $
 í > N3

½u �� » �ô u 	ÞÉ 0B��h û B � 	� É ô u T	 ��TTÍ' �

�0B�0B12� 6�På	#� MN
, ���0B�� h û º#!


��
V � êQ É v¹Ê 	� 8#!
��
B/ t u � #��È	��0

B��
2Ö × l ¯�£ L � " ½5 6	A � 
� / �éýÐ8¢ \ 	A 0

B��h û �¼ ½�ª " w ¢ | £ gú 	�W ì ��/0��
�� ¯ � é

ý	Pç �G � #!
��
 � ý0B" � �Êû�� Q � 

 

����hhhh����  F $ � �F $ � �F $ � �F $ � � # \# \# \# \ & 	 ' _ D ` a �& 	 ' _ D ` a �& 	 ' _ D ` a �& 	 ' _ D ` a �  


L ��/0¼ ½* � 8> 
�4 T> 
 " ½	c º n � !ù , _ ' �

� � B\ x y TMNx y TB� " ½x y � åæ x y �" ½	 n̄ � 
Ì�

4 
2¹ Ê �� ;
h " 5 ¹ & ' ¼ " �Æ¦§ôn � h û " ½3 õ õ. 2

� Æó	¡ . n � h û 	Í�
L M¼ ¾ 4 �¶̧   /0 ´ , @ ,Â �
L

M¼ ¾ 4 �	ç � ) �% è í¢ � �4 n � 
2	�¢ � º z?ê � on �



 

 206 

h û ´ ¡ �, �
L ��n � 
2Ð � � n � h û �4 	¢ Ñ ´ MN
% t


� 4 n � 
2� 

� O 	#� ± 2¶ôn � h û �[ �	h i�!
MNT@ U � U h û T

@ U � B h û � @ U !� 4 n � 
2	# � n � 
O ôõ É � ¡ . n � > h

û Q 1� � 
L ��/0x y 	Y º ;± � g� ì �ã¦§Ú�� � � ��

�� � /0
2� �% � B́ , " ½ 3 õ Ý. 4 � Æó	z¶Â �n � 
�

� #� � � /05 6Ç d 	J ECFA�Â �n � 
 � � & '( ) 	#� n �


O � Ü º 
L ��¡ . n � > h û � E * �	¢ Õ �   P Ç B b�4 2

1�På	�B b º 
L �� � � ¡ . n � h û � » V � B	Ç� Ìº 
L

M¼ ¾ ôÂ MN/05 6N� ´ , ;< ± á 3 õ õ. 10 � Æó	) è f å

5 6ß n � h û � B� V Â Þ ¢ � í 20%Ìr	# � n � 
O Â ®ôõ Y

Eà éN V Ë � m � 	�pôõ ± �� rz�4 � 	J# � n � 
O V Ë �

�� � � �� Ìr	� ° � � j > � £ j V Ë E Ã� t Q ' û¶�h " 5 ¹

¢�	¿ ¢ \ º � B� \ �T'� 

W b �̈ 	ôÓ ¡ . n � h û > h û TB bº 
L ��� � ¡ . n � h

û � » V � B	A º #� n � 
O E EzÖ ç [ �	¶ Â C ê ��4 2 1	

¯�º 
L ��¡ . #BMN> N� � MN�	j b�
L ��n � h û �

NMn É v½� 
2	ÍYÐ8, N��4 Q 1�b � Mn É v½� 
2h

i8MN�n � h û gj è ý�
2É v	¦§
L M¼ ¾ ¹º ? éôMN

�n � h û 
2É v� h õ�� �	
BMN� 
� Mn É v�4 2 1	é

ýMn ½ � É vTn u B� @ U µ É vTn � h û ÷ � MN� 8� d n � 7

DT� ½'� n � B/% MNp ç n � 7Dq" í�
2� 

ã È̈ Mn ½� É v
2	Í�!
MN�Ó Ô ( è í% 5 6)½� B/

÷ � j n � h û 	 W � n � h û p ç � � í	¶¦ ë n � » ��ó� N "

½Tu o% ú > N8�2010)Mn É v½ � � ù éN 3,355 2	¼ � / MN

½� � ù éN� N 54.61%	éN ! / Æ 2 16.61 � � 	¾ n 2011) 4�M



 

 207 

é 525 2Mn É v� ù 	~ É â � ù 445 2¼ Â 84.76%	n u â 56 2 ¼ Â

10.67%� G � Êû	E ' º Mn É v k ± � Î 8MN � � n u Þ6TÆ�

Æ2 Ìr�ä ú 	̄ 
L M¼ ¾ º 2010) 8� 10�$ÆÇ �< �Q 1év

ô¹º ÆÇ Mn ½� É v
2E¹;< � � �õ	À Á Ìr0Bâ Mn É v

½� 
259	®�!
MN� 8 � d n � h û éN�n � � ù 	Ìz¶Â «

¬Ó Ô ½ � B/v8n � � � 	 ¢̄ � � � � " ½ � q	¶Â ¨Ìr� � i

�Ç d � 

� / È³ 	0B â Mn É v½ � 
2PÌ
L M¼ ¾ ô¹º ÆÇ Mn ½

� É v
2E¹;< �� �õÈ�� � ­ 	®H Ê £ � B â Mn É v½ � 


2�� i��� Bâ c /½� � ù h i�MNt o h Ú c /� ù o p 	éN

½� 7DÚ 	 B/�	
� n � 7D A ° � �
� B� V 	n � � � } V �
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