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EIREHLLE -0.001 0.010 = -0.001 0012 -0.000 * 0.000 -0.000 0.002 =
(0.000) (0.002) (0.001) (0.002) (0.000) (0.001) (0.000) (0.001)
FEYI— Yes Yes Yes Yes Yes Yes Yes Yes
_cons 1.143 » 0.263 1.321 = 0.507 * 0.053 = -0.036 0.179 = 0.182
(0.041) (0.142) (0.040) (0.144) (0.012) (0.056) (0.013) (0.059)
EAY 19,728 19,728 19,728 19,728 19,728 19,728 19,728 19,728
FiE 2178.822 1977.922 165.6217 46.99084
RELLRE 2420.989 2111.451 20892.21 19808.52
Hausman test 1396.77 = 1078.09 = 1350.51 = 1172.7 =

. EEMIETEE A S MBS I L I R
'THETT—'—/EZIEQ;%E*%J:[Z iﬁ,u v__-Eb ulb\&b 'O ﬂf& L‘ﬁ‘ @Eﬁﬂﬁ
N ﬁ¢ﬁﬁﬁﬁ&m@tﬁ N X OC D,
[HE=HE ) CBIRIE. S BB BN E B & OB
G bl S e S o

IR ith 75 4R AR 8 A BUSUARL LE a8 RS 4th 75 {5 48 A BUSUASLLE — fi6 B3 T S AR 8 A BURAR HE 38 R o FEARAR 24 B BURAR EE
aB) 2B) (3B) 4B) 58) 6B) aB) 8B) ©B) aoB) aiB) (128) (13B) 4B) (58) (16B)
REM FEM REM FEM REM FEM REM FEM REM FEM REM FEM REM FEM REM FEM
ﬁgﬁ%&ﬁfﬁ;ﬁ’?‘;&ﬁﬁﬁ 0.003 ++ 0.001 0.134 = 0.205 =~ 0.048 =+ 0.062 = 0.062 0.073 =
.001) ©.001) (0.003) (0.004) (0.002) (0.003) (0.002) (0.002)
A IE AR A B BURAR 0.027 + —0.027 * —0.214 = 0218+ 0.107 = -0017 —0.291 »= 0.020
©o11) ©.013) (0.053) ©.102) ©.031) (0.056) 0.034) (0.048)
B L 0 TE AR E B USRS L —0.002 0.026 0.331 0.145 0.089 ~0.061 0.428 0.369
(0.044) (0.060) (0.185) (0.473) ©111) (0.260) (©.125) (0.221)
MR FE AR RABURAR 0.234 0.231 ++ 0.242 ++ 0.231 + 0.064 2.614 + 0.071 2167 0.157 0.207 0.128 0.078 0.090 0.095 0.159 0.249
0.038) 0.063) (0.038) (0.063) ©.138) (0.464) (0.145) (0.491) 0.083) (0.266) (0.088) (0.270) ©.102) (0222) (©.102) (0.229)
15 4 BN AR A BURAR EE 0.001 * 0.001 + 0.001 *+ 0.001 * 0.022 0.019 ++ 0.021 ++ 0.026 ~0.004 *+ ~0.005 *++ ~0.004 ~0.003 * ~0.000 0.000 0.001 0.003 *
(0.0003) (0.0003) (0.0003) (0.0003) (0.002) (0.002) (0.002) (0.003) .001) ©.001) ©.001) (0.001) ©.001) ©.001) ©.001) (0.001)
b 75 45 ) AT Hf B EOAAR B 0.155 = 0.042 0.175 0.065 + —2.411 = ~7.156 = 0351+ ~5.231 » -0.154 —0.791 = 0.646 = -0.173 —1.647 = ~2.160 == —0.544 #x —1.437 »
(0.029) 0.032) (0.029) 0.032) (0.168) ©.237) ©.170) ©0.251) 0.098) (0.136) (0.098) (0.138) ©.097) ©.113) ©.097) ©117)
AT E M EFL 2 7= A O -0.000 0.005 =+ -0.000 0.005 ++ 0.000 0,066 ++ ~0.008 ++ -0.026 -0.0003 0,038 ++ ~0.003 ++ 0012 ~0.000 0.002 ~0.005 *+ ~0.030 +*
0.0003) 0.002) (0.000) (0.002) (0.001) ©.013) ©.001) ©.014) (0.000) (0.008) (©.001) (0.008) ©.001) (0.006) ©.001) (0.006)
PN=E 28 0.004 0.006 0.004 0.006 0.057 0.006 0.084 + 0.009 0.006 0.023 0.021 0.024 0.025 0015 0.030 0.014
0.005) (0.005) (0.005) (0.005) 0.036) ©.037) (0.038) (0.039) 0.020) ©.021) ©.021) (0.021) ©.017) ©017) ©o018) ©018)
HORBE AT 0.001 0.0005 =+ 0.001 = 0.0005 -0.003 » -0.001 + ~0.002 -0.0005 0.0003 =+ -0.001 0.001 + -0.000 ~0.003 » ~0.002 ++ ~0.002 *+ ~0.002 »
(0.00005) (0.0001) (0.00005) (0.0001) (0.0002) ©.001) (0.0002) ©.001) (0.0001) (0.0004) (0.0001) (0.0004) (0.0001) (0.0004) (0.0001) (0.0004)
HIREE R 0.001 = 0.0002 * 0.001 = 0.0002 + ~0.001 = 0.0003 ~0.001 *= 0.002 ++ 0.001 = 0.0001 0.001 = 0.001 ~0.002 = ~0.002 == ~0.002 #x ~0.001 =
(0.00004) (0.0001) (0.0000) (0.0001) 0.0001) ©.001) (0.0002) (0.001) (0.0001) (0.0004) (0.0001) (0.0004) (0.0001) (0.0003) (0.0001) (0.0003)
FEAS— Yeos Yes Yes Yes Yeos Yes Yes Yes Yeos Yes Yes Yes Yes Yes Yes Yes
_cons 0013+ 0.037 =+ 0,015+ 0.039 ++ 0.059 ++ 0.072 0.178 0144 0.079 =+ 0.064 + 0.035 ++ 0.005 0.148 =+ 0.108 ++ 0.209 ++ 0.185 ++
(0.003) 0.007) (0.003) (0.007) (©0.012) 0.055) ©012) (0.058) ©.007) 0.032) (0.007) (0.032) 0.009) 0.026) (0.009) (0.027)
AmA 19,728 19728 19,728 19,728 19728 19,728 19,728 19,728 19728 19,728 19,728 19,728 19728 19,728 19,728 19,728
i 1253.448 1190.955 221.3905 93.72935 64.85038 31.1522 131.468 61.16595
o EEARE 60618.01 60619.16 2105963 19968.75 32069.55 31753.19 35645.00 35013.94
Hausman test 274.35 = 279.83 x+ 1351.01 = 1067.4 = 120.64 == 106.57 = 714.32 = 779.76 =+
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Fiplfs2s, REEBICGBMS Wz, 20X 5 ICEHRBERICET 2 5 EokfE1T, H7H
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~ONIG, @FFS - W E R CERO MG - RS2 D DD 0, @2EMWIC A THIE
%E#ﬁﬁtfwé%@:@ﬁ%:ﬁbnfkb,%wﬁﬁﬁﬁﬁzwiﬁwﬁﬁﬁh%
BiEE T, flziX, BEOBCEREICTIET 2d 0 (HEERFEZRELRZI 2T
fiiE) & U OO, EBor g, AMMEREEIEEHEEEESD 5. AT HRE I
100% DM TIEFR YK D 722> T 80% DILHERE DRMFHE AR D b T 5, @B
%ﬁ{ailoo%mbéf 70% D ZAT LR A 3 /\itﬁm*uiﬁlEﬁIE%%fai%%@ ]
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100% & 70%, 75% & 30%TH 3. X 5ic, SEIICHRTHBEEE SR L T\ 2 B {HHT
ERRR, HTEEEEE E B EE A S ICEEE X AT dbE L T, JTRIEES D 90% A3 (5
THRYUDATRET, 2DOZ D 50% I IAMHIHFE & ST &7/, HFMBULSE 33 &Tid, &2
BRIz, MR%E —ERET 2RREEO b & T, RITHNZWEMEC L, JTTHERS
It L CiEda 100% O S BUEE % 1T 5 MBI 3 2 B E S fTbh T & 72, &
NOHITE DT LA E % XK 5 TR

T D X5 ICHITIE DICHIERES IS 3 2 MBI E ATTO N T E 243, WEkpr o, Hi)y
Miko aHE#ZES 2 A & LCiEfIh 2 ((HRAE (2001 (FRE 13) 4
) D). Lt - BIFr (2005a) B WTd, HARABIA TS % U 72 # 7 f8 o sTRIifG I
o B, #7283 &, AMEELHO 6 Hlzfz 2 BIBICEL, OGN
BEOWMARLTW3 2 E2ERHMLCTW3. WES OIS 2 5B & o 25k
KT 27T, HEMBREHEO TAEEE ~OHAICX > T, AL HEEEOME Eo
HHEEMLEAL 2858, HBFEFRO=—XCh -2 — v 20RMEICERZ 0D, FH
HlFgoy 7 MeAE L 2AMEEM D B w725 5. £ -HAEOH T3 X OICHIE RS
WLTEMOEERELORALDH 5. S TR, BEESFDOY & T, KDL HIEE
ZRIBICTEI>TEHY, YO FPEICHELZEEED S biF w02 FEWICHIETED
MFICKETTE 2, cNETHOLIHIE, WEFRZRETNIE, RFEEEORITHIE X 2
TEIEERICHA D 22278\,

2. FATHIR

H 75 {8 D TCHIER 4 13 M5 28 AR A i 48 0 B 0 FEfE & 75 2 FEHEMT R T B4R 0 2 HLE
B R G x, MR R A U 7 B - IR oS BROES ThhTw b, SEfT
WFgeic s nTdh, FH G AHEEER O RER O h R BUF 2> & O HER Y 7307 O Bl & 234 ]
ROIENR L MBOESE 2 BB T3 L, V7 FaTEAKAERE L TE (Kornai,1980;
+J&,1996; 8F,2000; ##,2001; H¥Th,2001; (LF,2001; 1T - {£1%,2002; S5t 2003;
TRFHM,2003).  ARHAh (2003) 1, FEHEEMBERZEEEIC 3513 5 HIE HAT 0 BN, 35 2 B A IE A
IERECR R B, FEMEMBTREEORE R, FRMARE & 20 7 N HE %)
RIYZEE 2T 2 L LTws. HE - AT (2005a) 1%, HiJ7EDITCHIEE S I 2
B M FEEZG T T TS 2L h 0, MERBEICTTIRENKEOHEZHME 5
E S »EREE LTRT, 1980 (BBF1 55) ~2000CFK 12)4FE O HBER T — % %
F\v>C,Hayashi, M(2000) o 2 Hiffl€ 7 v &2 H55R LIRGER 1T - 72, HEEHER> S, &&EW
BB R R R B B2 & 5 RS I L,1980 U EARIEIC X - Tl
FHEDRMEAME X N, A LFERFEINTWBE I L RHLPIC LT3, HiFEOERER
RRIT~DERD, ARz, FRENFD D OBREEDOEEHETH 2 ZNMNBHEE I
FHLZETRIRS < H 5. 1 - JlAr (2005b) 1%,1976(EH1 51)~2000 (PR 12)
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k% OB 5 (& o H5 AN ME O MBCEE ICEE A 5 2 5089 %, 2008CFERL 20)~
2020(4H1 2)FEEOHUTRRF — 2 AL, Mk EICES 2 2 FEZRAET 3.
RFACTHEMT 2 Fh7 — 2 3RBEE [E2HRE - BSFRHEFOHERE T —
£, THF WBCRGRE © HETR ] @ 32 R [ESIE ORI | 33 £ [HGEHRES 0K
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2007 CERK 19 ICIZFE NMER R PEA X N7z, YFEE IS, Wil —HEET ot

SEN - FE (2014) BAOEE L M EREOBERERIEL T3,
9EIE (2010) (3 EGEIFRAT — 2 2R L, 24 F 3 v 7 33 A0 24T, BT O£ IHH DR ERE KX
CEENBEEHEO MRS IERRORIEICEELZ 7203 2L 2R LTWwa, &k, Bl (2010) T
iZ. Blunedell and Bond(1998)ic X %2 N—oo 22D T B3FRTHIL L, E— X v b S EHE R O F13H
G ET 2L LT3y 2T 4 GMM #EEZ B LREE2Z LT\ 3.
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FEETTRERTEFIER ( 20085F) FEL ORERTIEFIER ( 20205F)
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TS

M 6 25, PEREHIEEI NS T 2 T, FTY TR IR LR 21 1 3
HHERIC B 2. 2008 (L 20)4EFE & H_-C 2020(4H1 2) 4R 1L, Ik R IziEL <
W5, FRMAFREMEERIIMEML Cw5, KK 7 225, 2008CFHK 20)FET — 2 KO
202001 2)FET — 2 G L <, FRHYAREMIR O 6 HILA b A& SEE MR A FLAKH
THDOTWR T B bhs, K8 H» O kAR & KM BEHREEHE A AR L O
RicE T, FERER AR T 3 T, FEMERTBTEEAETA ROAGEHR 13
LCWw3, o0& &, 2008CFH 20)FE &~ 2020(4F] 2)FE o fER AR ITSEL
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o Enn, HGEICHT 2 ZMBIHEOEM AR S 5 22T, HEMBEHREED
TCHEREE ~DREA THON, W AHENEOMB Lo BHESIEAL, FHEREK DY 7
MU E T MREMES E . 2 E 0, RIASRL 20, HGESRE L) 5258
NBH 5. % T TARTIE, WTEOITTAHEES IS 2 ARG ES, G AKHED
Ay & T E DIEINIC G 2 2 B 2 REET 5.

FAEMF RN RLARE & et VM8 IS B 9 2 R80T 1, W o IRIRBARRIC X 2 [AIRG{ES
ATABELZBENEH 5. ZZTARETIE, £3 (1) X<, w7 EICB S
DR AENELIE LChe L, HZOPEIAZRICH L, SiHAEE 1 Mo 7 7%
&V, BHHZEED OWEAERE~DO— T ORRZRET 5 Z & T, R0 J oM % [H
WS B ELZ 1T S .

Bond;; = ay + p1Expi—Burden;_1 + y1Zi + Uy (1)

L7235 T, Bondl3/RFHITEPEZMITEZRTER, Finace IEEMBFTRE OB
TR 2 AR ORI RS E (BT 2 2%, , BurdenlIfRIMEEAIHILE ZRT, KHT
NIEFED BRI AORESE S B > Tn 3 2 & o REDAHICHHLENAEL 3 72 d
THIRNEE Z RO bNTWD, 22T, FHGALEEROMBOERS I8 LS 7207
HOEERN R UOREER 2 RITEARN 7 P %2Z2ET 5. R0T, mESLHAEIES DO
1, PERMICRAFIEE CHEINE L2, BICRAREELS 220 5HBEREE 5
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Bid 0, SSAHREHE E S0 H %o 1 77 58 o S8 A b 75 23 HE AR 0 BABGHE E 0 R X -
THAENICREI Tz enE2ZLNE, 22T, £, (2) Ko HMED
WMBURIUICHE % b 72 6 TSR ER 23 % Z & TFinace DN L 23 A A 5.

Al CTHAT A EMEOBE INEWRELZBICX 24 T AZRET 272012, S0
T—2%HwT, MBERACANOERZFZEL, M7 ahFERORHKE, SEEKE
75 b ISR AKEED —RAEFHC B 1T 2 XM BUHRE IC G 2 2 0B 2 BEET 5. RO
2T — 20, B TESCHBHE - BESARFEFEORERAE T — &, [HY)
WMABCRILERE « TR ) @ 32 & [ERICLORI | 33 £ [HGEHRES ORI J 34 &
[H7EE AR ORI, 72 o e [HHTARER LA © WHETR ) @ 2008CFL 20)~
2020(5H1 2)FEOMEE T — 2% FHT 2. chbT—2 &M, HAMBGESE 5 ZRT
%33 LANRLTIEMBEER T A CTIROERAEK L. cox, [ ] IRBEA
[ LR HER - B A RIFEFOREMAE T — 4] For—x24, [ ] 3FKL
% S P AR

LI AR, R E A BORRE L, 5 (SRR BRI L, SRR AR
MBS, Ry SR ERBORB L, — i RS SR I SO L, BBON SRAE AR
EMBOHE L Z V5. 20d, #GBRBRO N Tw 2 20T, Rk REHER B EAH I
BAI N ZAMBEEzTONS 2 LT, MARBOERIEOALY, FRFWRECKE
MR E 2L 2N 2 720, Loy 7 PO TPREHINASEL T2 %2 REET 5.
DA V7 T DR - WSSO EL, T, NHBEOLIC X 2 H)7 Bl
Wic X o T EREZIHS C L HEL <, MEORE TR I N2 5EAIC, ZNABEE
ICEF LT @B EIEZKMEC H L, R, U7 GBI, RTEHTE), —
AR, BEONRE IS LT, EOREMED LSRFAEERIIECRZVWTHS ).

PERAREK
[ Bt 77 e B e AR E A OB L )
= [T ES s )/ [ERAE oA |
(R 0 75 e B v AR E A OB L )
= R ES S )/ [ERAE oA |
Vs EES ) = [BUES ] — [R5 e
[R5 fE B 5
= [ | + TR | + TERRPABON SR ) + [HRRR BRI ) +
[ERRPBLAEAE | + ARk

200, ARAERE T 2HAZEE LT, SR MREE A A FUAGEREHE SO L,
FRAMIEEMBOREL, H IR BB 2 R 2. FERAHEIE 2 MRS
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5 HAEM TR EAFE A RLIAS Z, PR EICS T 2 YR L CRHT 5. £
MR EAHE A AR & X, FEHAREMIESE D 5 b o FE Y AlRedk<e, Y ReRFER A
(O BESTHEMERD) ZPRE LB TH 2. HEMBEHREFHICHEAI N EAEE CTH 2 FH¥E
B R &, HEEMBEREAICH A S T R FAR O F16 & Sl U 72 % BEAl IR 2 £ =
5. 7n¥, BEMIEOITTHEGR S K OHETTHIERE X, FEAEEIEORE NI > TAE
BEICET 2REOME L T2 A EDOEROMIFICTH T LRD LN LEAS, —HE
BHAEFOR I LG EICR T R0 b 2HiBha T aHe, NEEICHEST 2 EE
AETR/CHRZ D, —FEASONF2EMAT 5. FEEMIEOHEEAMIE X
2016 PRk 28)FELARE I, TCAMEER S N CHETTHIER S IR 282 AH L TAI LT 3
Tenb, 2008CFRK 20)HF~2015CFK 27)FEOEEEMIE L O HEMIEICE W, i
MEFHREFICHEA I N THEZESH L BTAERS IRz R L RS2, )7
MR O B IR e O N EERI 23 A UGt T ic s, S8 BiE iE o /K HEADS & 1 41
(KT id), FEEMEOKENGFIE (KIThD), FEMEOKEN ST IE (K
FALE), R E I U TRk~ 0 HHEM TR B~ O B A~ DK R E »
(UhEw) ZenPHaIns.

Bl AE %

(B HIEREMBOREIL] = TRERMIE] / TR B

U FERIERRME BOSIRELL] = T ERIE ) / [TERHEI BRI |

CRHEM R R A RDARE] = RYEMREREEE A RA ] / MBI
(FfkEfHIER] = [k

3, HAHAKMRICE T 2MBGES G2 28 xa vy bu—13 5, MEERKL
LT, ANEEFUEEMBOREL, &N HBEE M BOREIL, 37 ] o] e BB s
A RHAT 5. AMEEFTUEEMBHERET L, FEMBEEICAEE cRY I NEHE%E
AL, EBEVIRE, HﬂLa@@ﬁ@@mioéﬁf P EE 0 4 B A A B RE L & 13
FRUE A OB I BB YR B I 07 2 E M B B HA T S 2 MBI SC R 0 &l & 2R T
Hb 7 (A B A A BORAR L & 1%, R IR EBORUAS 1 b )7 SRR 25 (& 3 2 5 (& F][E b ©
LI NEAEEZRL, @A EHM S EoRME Y 2SfEE N, LEAESY
WA CHET 2 2 L AREL 2 ), MBUEE OWEEOKE 2 2 & 2R, AEERY
EHER R LR 23 i (KT i), &ﬁ%ﬁ%%@%ﬁﬁﬁ%ﬁ%ﬁhf(ﬁ
i), M5 EAEEEHEM BRI MK T U (ET L), AR E IR L, &
U oRMESFEL (KL) hR3zernEzbNh3,

MEBER
(AEFEFEYFHEMBORELL] = [REEFY —RIMIRER] / TERHE R BOSUE |
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(5% Bl B A B BOSE
(5 AR e A o P B

[TCAIEREE () |/ TR BN |

ME S + #GEIF RSO S |/ TRR e B |

RS, MOEENZ RS 5. 7R MEOHTEIIE, FU X5 2 NOREERESRE
WEEDOSRMNZ S OB ORIICH 5 2 L3FE 2 b, —BRITHICD 2 2 &L TH

% A RETED R .

BEER

(MRS 72 v ARl = TAE] / TR

CANEHERER] = TYZEEAN] — TAHEEAN ] / [TREEA ]
(56 2 EER] = [55 2 REEFFE

(565 3R] = [55 3 REEHFE

B 9 D3 A A TRAFEO AR O RHE %2, 40 B TlIBEAZHE L TIRO
FAZE D 2010 4, 2015 4F, 2010 SFOHEB 2R, JRT- T [EHRHE A OB EL L3 Rk e
FC & % 2%, M7 EEE M B LTI INEIC B 5. BB AR M B L X
WAL CTHY, BHEMEEEMBEBLI IR T, FEMETBER A A RLAGREE T

BB IR L CHERS L T 51,

M9 Fodbtal
SNAV A AEAREL

DIERE BAL 1EAREL ¥ BEERE &IME =AIE
TR I B BURAE L I3 19,728 0.058  0.025  0.000 0.311
R S A AR B B A L ez 19,728 0.113 0111  0.000 6.996
ER B FIEEPBURELL i 19,728  0.040  0.024  0.000 0.182
PR IR M BUR L i 19,728 0.005  0.007  0.000 0.100
EEMREEEE A RABEEN A ELL i 19,728 1614 0393  0.125 5.468
fEa B % % 19,728  48.254  54.560 0 1091
IMEE T Y IEE B Loz 19,728 0.001  0.009  0.000 0.141
BB RBZ A M BURE L Loz 19,728  0.462 0378  0.057 14.699
b5 (&R EAEE M BABURASE L Loz 19,728 0.018  0.010  0.000 0.130
AEHEREY - Y AO A/1,000km? 19,728  0.862 1781  0.001 14.824
INBE - ez 19,728  -0.008  0.020  -0.185 1.183
BOREER % 19,728  26.427 8289  1.300 69.900
BEIREER % 19,728  61.665 10.146  19.800 93.400

XA B WER AR O TR D FRIHZS L D HER

Rk AR O AME, HlxiE, 2009 4£0 1,091%13, dLRESRTT©H 2.
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2010 B IEAE Ty BERE ®IME BAfE
IRF U BRI BRI LY beEE 1,644 0.085 0.027 0.000 0.215
BRI B BURE L beEE 1,644 0.077 0.070 0.000 1.110
FEEMIEREMBERIELL b3 1,644 0.048 0.026 0.000 0.143
TEMERERBRRL b3 1,644 0.005 0.006 0.000 0.086
BERPRFEHREA RAREERBHRR L b3 1,644 1.585 0.366 0.372 3.252
HkaBrrE % 1,644 70.505 61.444 0 923
2015 Ef BAL ¥ BERE  &IME BRAfE
TR ERAE BRI L thzE 1,644 0.057 0.021 0.000 0.159
BRI EFEEPBURR L teEE 1,644 0.118 0.093 0.000 1.049
BEEWIESEMBURELL tez 1,644 0.040 0.023 0.000 0.169
PEMEEERBIRRL tezE 1,644 0.005 0.006 0.000 0.090
ELEPHRREE A RARRERBIRKEL b= 1,644 1.609 0.378 0.253 3.759
[EE RS % 1,644 40.033  48.497 0 632
2020 Lty IRAE Ty BERE RIME SN(E]
IRF A ERE BRI L b= 1,644 0.042 0.019 0.000 0.135
BRI EFEMBIRRLL b= 1,644 0.149 0.125 0.000 1.605
FELHEREMBURKLL b= 1,644 0.028 0.018 0.000 0.105
PEMEREMBEREL b= 1,644 0.005 0.007 0.000 0.087
EEPHHEREE N RARRERBURR L teEE 1,644 1.565 0.433 0.125 5.468
kel x % 1,644 31.834  40.383 0 336
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4. HEEHER

X2 10 ICAfROHEFHERZ T, AfO EROFIALE 2 IVELE L 27k L, Yo
BERIAZ R L, SIAZEE 1 RO 2 7% & 0, SHHZRED O BERIHZE R~ — 77 Ml
DRRZFRET 5 LT, R TollEz T 2 MEz1To7%2. T O HEFHERIT,
Hauman test D fE R ICH D W CEENRET LV OEREEZ RS,

Model(1)(2)(3) 2> &, HiTHA T SE Bl IEATHE P BOHUBEEL & 7R 7 3th 5 £ P61 7 AT ¥ I IO
BB CIIAREERIE O Lx w28, Bl B EREM B I 5w Ok a ik
K@ AREERTH 213 L, Rt ERITHEEEMBHEE L2 5% A EKHET kL
AT HMEMICH D, NEREEP R CITBORE B O 7 % L X & 2 il B % Bl IEAR e BA B
BB CIL, R ERITHEEEM BRI I LT 5% /KECIEICHE LB 0580
SN DA, B E MBI I B WO AHER RS WHIERTH 213 &, Rk
FHOTEFEATRIEE MBI L 25 590 B /KME TN IC & 5. Al L e B IR S
A FLABRRE A BORBI I X, R T R AT E M BORE L Icn L TEIC 1%/KHETH
B8 rA U Ch Y, AiEHE M B B A A FAREIRE M BRI L iIc 5w TRk & H
B EGHETH 213 L, Ry ERITHEEEMBHEL D 5% A EKETE LA T
WBZERHLNE TR0, Lo T, ATt & Fkkic, FEEMBER EHO KENR
BOBHL LTHAINZHEBRHLICEVT, FERAHSEREININETHZIEEK
KR N HFEPEF L 2G50 MBiEZE I 2842 v AlErEWE S 5. £z,
RBHEED D 5 C & CFRERAHEERSVWI X705 METH 213 L, R EL
% CERME L T fHAmBRE Eh, MREHEIIRI 280035 5.

Model(4)(5)(6) 2> &, Hif HAZE 3 Byl IE AT HE A BOSUR LL & J8 55 5 e A T AR A HE A IO A
thkoBfR iz BB EMD 5% /KE TR X 72208, FHS R IERER BRI ICE
WTRERAHEEEER S OGN HEGRTH 213 L, @ikt ERITEEEM B T
1% EEKEREERICH 5. ZniE, EREMBEEFEEHE~0BATRIC, ARERIFEZE
ECHEHR GBI F (A o CORENREOEHICBEAIN 2 FHEBMIEICE VT, Bk
BHEPERENIHETH 213 EARBB L AHFEREST L 25 E0REIKRE L, FHE
BHIIEOBEZZ T C O3[R E W E R I N 5. A% E A E I BB A L &
TR T E R TR M BORE L TR A B S O Nind o 72, AR E I ER S A
FLAGRREHE A BRI S m W EIR C©H 213 &, R 7 & R T RRIT e I BOR RS L ic o0t L <
BT 1%/KETHELRPGENEL TWw 252, FERAHEEEDOLFICS U Tl EDIE
BICHABERENPEL TR o7z,
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P 10 fERHRTR

FRFEHHERITRREMBURRLL

EE A ERITERREMBURMELL

) (2) (3) (4) (5) (6)
S R E R R 0.008 o9
(0.014) (0.104)
AR R B HIERERBURRLL 0.018 * 0.283 *
*IERAEILE (0.007) (0.053)
HHBE R R L 0198 0310
(0.066) (0.507)
AIHAZE AR IE AR ME B AR L -0.075 * 0.143
* R REBLER (0.038) (0.292)
TR BBEEE A R E R R oo 0002 =
(0.001) (0.005)
ATHEEMBREERE A RAREERBURKLL 0.001 ** -0.003
*RFREBIER (0.0003) (0.002)
NMEEFELIREMBUREL 0.142 0.139 * 0.143 -0.034 -0.021 -0.098
(0.059) (0.059) (0.059) (0.452) (0.453) (0.451)
REMPIREMBURRLE 0.000 0.000 0.000 0.026 0.026 * 0.025 *
(0.000) (0.000) (0.000) (0.002) (0.002) (0.002)
R R EHELEM B BURR L 0.102 0.163 0.102 ** -2.572 -2.030 ** -2.335 *
(0.037) (0.035) (0.037) (0.281) (0.264) (0.285)
A{EEEL-YAR 0.005 0.005 0.003 -0.036 * -0.033 -0.010
(0.002) (0.002) (0.002) (0.014) (0.014) (0.014)
A= -0.016 -0.016 -0.013 -0.132 -0.135 -0.168 *
(0.010) (0.010) (0.010) (0.075) (0.075) (0.075)
BOREELE 0.000 * 0.000 * 0.000 * -0.001 -0.001 -0.001
(0.000) (0.000) (0.000) (0.001) (0.001) (0.001)
HEIRFEFILE 0.000 0.000 0.000 0.001 0.001 0.001
(0.000) (0.000) (0.000) (0.001) (0.001) (0.001)
FEFI— Yes Yes Yes Yes Yes Yes
_cons 0.064 0.062 0.068 * 0.123 0.108 0.056
(0.008) (0.008) (0.008) (0.057) (0.057) (0.057)
EF N 18,084 18,084 18,084 18,084 18,084 18,084
FiE 1452.01 1451.79 1458.6 85.2445 83.634 90.6048

() BB I3 R AREL, FEIM I o S 2 P EHERGE 2 R T
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FERENZHERTD 213 ERBBE A NILHER LR L 2GHEOFENKE L, FEEHIE
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- 20105F/&HAF =—

W NG g
Coefficient z P>z Coefficient z P>z Coefficient z P>z

TBY — ERKHEE 0.521 4.550 0.000 0.408 3.270 0.001 0.636 3.770 0.000
DHERE 0.076 1.350 0.178 0.693 10.380 0.000 0.039 0.550 0.585
;E AR -1.468  -25.890 0.000 -1.335 -6.580 0.000 -1.714  -24.090 0.000
AO=% 0.061 22.200 0.000 0.054 6.500 0.000 0.071 20.290 0.000
[ — ] 15 FAALLE 0.027 6.980 0.000 -0.004 -0.700 0.486 0.009 1.620 0.105
E 65 EAOLLER 0.013 7.000 0.000 0.007 1.890 0.058 -0.004 -1.650 0.098
t [ 0.150 27.390 0.000 0.108 5.280 0.000 0.115 14.860 0.000
’%n BeHaI— -0.217 -3.780 0.000 -0.301 -4.850 0.000 -0.489 -5.780 0.000
i/ EH L I — -0.094 -3.880 0.000 -0.098 -3.670 0.000 -0.176 -5.330 0.000
% HAIXA I — 0.240 3.400 0.001 0.265 1.430 0.152 0.382 4.190 0.000
_cons 10.434 13.750 0.000 4.169 2.840 0.004 10.476 10.440 0.000

E S ESE
afEI— 0.089 0.740 0.458 0.479 0.240 0.813 0.242 1.270 0.206
_cons -2511  -21.650 0.000 -3.553 -1.040 0.301 -2.592 -9.620 0.000

4 * 20205F /S =—
e NG wihE
Coefficient z P>z Coefficient z P>z Coefficient z P>z

THY—ERKE 0.412 5.060 0.000 0.461 3.210 0.001 0.463 2.500 0.013
AHERE 0.010 0.220 0.822 0.538 7.860 0.000 0.096 1.540 0.125
m AR -1.215  -28.330 0.000 -1.408  -22.110 0.000 -1.522  -24.360 0.000
AO-% 0.049 23.060 0.000 0.055 22.770 0.000 0.060 19.260 0.000
L— ] 15 A T AOLLE 0.029 8.520 0.000 0.008 1.790 0.074 0.024 4.810 0.000
E 65 A EACILEER 0.011 7.220 0.000 0.007 1.530 0.126 0.002 0.970 0.334
[ 0.143 31.520 0.000 0.116 5.170 0.000 0.134 18.060 0.000
'%E BHLI— -0.139 -2.640 0.008 -0.029 -0.220 0.827 -0.408 -5.350 0.000
i HEEIH X L — -0.074 -3.600 0.000 -0.039 -0.800 0.424 -0.119 -3.970 0.000
i HRIRA I — 0.236 4.690 0.000 0.313 1.840 0.066 0.481 7.260 0.000
_cons 10.532 18.610 0.000 5.895 3.930 0.000 9.824 9.520 0.000

FERhEIR
aEI— -0.341 -2.650 0.008 0.260 0.120 0.907 -0.187 -1.560 0.120
_cons -2411  -24.230 0.000 -3.704 -0.800 0.422 -2.063  -18.110 0.000
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- 20105F/SHSMBBEGE - HBE

o NG &
Coefficient z P>z Coefficient z P>z Coefficient z P>z

THY—ERKE 0.515 4.550 0.000 0.389 3.170 0.002 0.619 3.690 0.000

DFERE 0.081 1.450 0.147 0.699 11.730 0.000 0.047 0.650 0.513
;E A0 -1.457 -26.070 0.000 -1.323  -13.410 0.000 -1.703 -24.250 0.000

AOZ% 0.060 22.290 0.000 0.054 12.280 0.000 0.071 20.320 0.000
— 15 T AOLLER 0.027 7.000 0.000 -0.005 -1.100 0.271 0.009 1.560 0.118
E 65 EA O EEER 0.013 7.120 0.000 0.007 3.080 0.002 -0.004 -1.730 0.084

[k 0.151 27.610 0.000 0.108 10.460 0.000 0.115 14.810 0.000
’%E BHmEI— -0.198 -3.620 0.000 -0.269 -4.710 0.000 -0.456 -5.490 0.000

P TS L — -0.087 -3.650 0.000 -0.085 -3.210 0.001 -0.167 -5.140 0.000

HRIRZ T — 0.241 3.440 0.001 0.265 2.720 0.007 0.380 4.230 0.000
% _cons 10.357 13.820 0.000 4.173 4.320 0.000 10.436 10.520 0.000

FEZNEIE

SBREK 0.123 5.080 0.000 0.252 2.100 0.036 0.154 4.870 0.000

AOSBE -0.008 -4.800 0.000 -0.009 -1.870 0.061 -0.007 -3.500 0.000

_cons -2.487 -21.880 0.000 -3.537 -2.860 0.004 -2.567 -10.580 0.000

FiIEmELE 1.274 1.639 1.272

S
4 - 20205F/EHEMBBEFE - HBE
e UNGS - mHegE
Coefficient z P>z Coefficient z P>z Coefficient z P>z

THY —ERK#E 0.415 5.170 0.000 0.455 3.240 0.001 0.457 2.490 0.013

NEERE 0.008 0.170 0.868 0.531 7.210 0.000 0.091 1.460 0.145
m AR -1.210 -28.420 0.000 -1.400 -24.720 0.000 -1.519  -24.500 0.000

AOZs® 0.049 23.150 0.000 0.054 22.560 0.000 0.060 19.370 0.000
== 15m U T AL 0.029 8.490 0.000 0.007 1.650 0.100 0.023 4.690 0.000
E 65 A E AL 0.011 7.250 0.000 0.007 1.280 0.201 0.002 0.870 0.384

| 0.144 31.630 0.000 0.115 3.960 0.000 0.134 17.920 0.000
’%E BeHEI— -0.132 -2.500 0.013 0.002 0.010 0.988 -0.394 -5.150 0.000

i LI — -0.070 -3.420 0.001 -0.027 -0.520 0.603 -0.112 -3.770 0.000
i BRIKS T — 0233 4670 0000 0314 1640  0101] 0478  7.240  0.000

_cons 10.515 18.820 0.000 5.984 3.620 0.000 9.883 9.640 0.000

ESES

SINBARGFE 0.013 0.380 0.705 0.223 0.440 0.662 0.058 1.990 0.046

AOLEE -0.008 -2.880 0.004 -0.011 -1.170 0.242 -0.008 -3.870 0.000

_cons -2.376  -24.110 0.000 -3.737 -0.700 0.486 -2.037  -18.040 0.000

THIFEShE M 1.295 1.142 1.359
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HETH 2, AU OB IHRHNE A DHEERE O] @R (Bl o A0 E S
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FEEDEA TR VEICH 5, HEO BIRERICHEL 72 A P IBE 1L, AfFERICRE
RENDZDIF TRV, T A e L TRAHRICERHEOIEKSLIENROB K2 AL 2
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MRERIET 2 ETIRBEA LT IZBDH D LW 0h 5, B, ILH - %52 1(2013)1% 2001
DD 2006 F 0T — &2 HHWCTAIFAREIIEIERICOREZ —RICn ¢, zok
KT XT3 &L T3, %72, Nakazawa(2013) 13 &0 MR A =2 % M iciER
L., AFSIEEERSES I CAIFREBEROBRIFEESMET S22 wd 22 H b
iIZLTw3,

L ETOMmEZ T TARFETE, FROKAENH»D 15 FRDT -2 25 L ThH
P HBREROBERDRE 2 EAHHBIRE D2 B CCHL 2 ICT 2, AR THRAET 2
RFUILA T D# Y TH 5,

At AR IRIESHE AR & I L CIER 2B MG 2 152, JERRME X 0
i & RIS 5,

BHSMBERERD S vig EAERC BTG O 2 X 23N L, SR ERE
DERIFNRIEIIRE {72 5243, Rl of & BT 2,

7272 L, NEERBEASEEIIICR % v iR 23 A o /ISR B iR i 2 NS 2 B



DEHETIE, AP EG D 2 X P iR/hE v,

Dbt ZBAEST 21CHh 720, KT EED 7 v =v 7 ax b Thd ANFE
BEIUYIMHEICERT 5, RO =20 I EHREICOWTHHEEEZ BT S, T2, Wi
Nakazawa(2013) Z 588 L, R 7 v v 7 4 TEHEKZHW %,

2 FlRRIEE

AFBINR L T 5 PO KA, [HEMRHIEDONR & 7% 2 2005 K £ <Ol R
Gt 35, 2006 FELRICADE L 72 BIGERII I ONR2 6 3R T2, £3, T
FHE LT, A0HE 5 £ o 2010 & 15 FH 0 2020 Fo 7 — 22 Hw<, A, ER
—ANH YR, ER-AHZ0 AMFEE, ER 100 Ab7 Y NFEROFSEx £ 1 <
AN RPN

&1 Aft - FEFERROZEREOLER (Fi9E) ?

yN= —ASYEH | — A=Y AEE | 100 -V EH

N) (FM) (FM) N)
20104 FEE B 65,995 640.446 107.479 1.135
att 88,331 543.483 91.843 0.982
20204 FEEB 66,605 994.134 136.657 1.340
At 85,739 792.782 103.124 1.014

® 1 X0, GFAREIIIEAIFRGBER L KL TPFEIADIERS L, ERS 2 ) mHen
BEHIIVP RS RoTwd, HLEFTHFAMEEHVEBETE 20 FEBLETH 508, &
OF EEIRIZ A0 5, 2 L C 15 FRO BB CIEAI BRI X » b 2030 7 WBGH E % 52
BHTECwraReErd 5,

xic, “FEfE TR AR EBERORNZEET 2729, K1 226K 4 BT Al Gt
¥ CER—ABZVmE G #7my b Lzdob AO ) X OMER 100 A
O RNHER G %7 my P LEDOEREIRT 2, KidvFndfaic Ao i) %
oTw3,

22020 fFICB LT, EFSEEHE R OIEER O 13 BiRfREERI L Tw 5,
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oV, 2T, KEAITIR 1 TR LG E ATiO PR EZR 22T, AFHBEOE
H GE) shEEolErB k5,

3 affEREDERE

TOHET

31 ETI

ARG BT BHEE X, Nakazawa(2013) ZB5EE L, @ 0B AR (BHAR/NMLS R EIN
7-EHBEE) »oBoN2ER 7Ty T4 T7THrL0MEAHTET AR 70 vy T 4 T8
FEA% & HEE T 2,

Inc; =Inc() +v; +u;
¢ ¢ BIREIOXH, o) BB, v, @
u; * IFADIERNEGRGEIE (VI ERL D %2 (R

e
S
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it

NHY — C ROEEEEY) & EEER, BIEORFEE%E#E L 72 Cobb-Douglas ! o #
B AHEE T 5, BRI ToHEREZH W3,

Inc; = ay + Bilnz; + Bolnw; + Bslnn; + BuInn? + v; + y;
z AT — v RK#E, w o NFEKRS, n ot AH
u; + JEADIERFRTGEH (WIBTIERMG %2 ROE)
affx I — (AfFERER=1)
GBS EBEE
BRI E T 2 RAADBELIHEREO ADSHE

BARLIE» Oy — v 22 EEST 2 2 2 E L, EARMEIIHEHET—EL LT
EBOHICEZEN S LIBET 5, HBfKIIAFERG 2251 $72, Ay —v x4
BLOHBEICH T 2REOREFELZERL, AOBIUCAOD 22K E LTRAT 2,

PR RGBT ARG RERERREM VT 5,



aifEREOREICIENEEZ S 26 L) 2L LT, LICEFTLKHEZEAT 2, BIF
I idAaifFoREEAIFICL DR IMAEIA L EZERL T2, EEHEBEOEH X 2
—30, AFSMBARAEIZ 1, £ L TEHRREICE T 2 ARANOEBIHE GRS AL L
BEIX1 ERET 5,

3.2 ATEY — b XK

w7 AR RO BB R HEE S 2 BT, MIGITBY — e AQEEXEET 2 081 H 2
B, BEINOOEFEREIEE LT 2 2 L idREich 5, 2 2T, bAEOHGHIA
RO BRI O WTHRE L Tw a8k (2002), 11F - &I - 8 (2002) TI1E, 239
— U RADAEEDORIIEEE L LT 1998 £ [TE Y — v ZAKEERAR ] Z AL T 55,

2L, iR — AV OfEEEH L _Vcl E Y, 220 BIE IR OIE L AR E
BIhoTwinid, FfEEZZ0F I3 I ERTE R\, 22T, =ik (2006) T
FEHIBHART — 2 2T, FREAHIPH RIS OB Z KA TH Y, Nakazawa(2013)
TH ZOFELZHRL T b, KAFEICXTHY —EAKEOEIBIIUTOMY TH 2,

4 6 9 11
1 1 1 1
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Ty —e 2k (z) 34 20KREANTIY — (FlEEL, WEREL &E, Eib
Av77) »polREnTEY, §h 7Y —TICEROEIEEL R > T 5, AR
BTET — 2 0 O fREML I NG E o THY, Theha7a) -t LADbET
P L zRich T -2k oy o 4 b (GEkvEREAL 30, WEEN 35, &H 25, G4
¥ 77 40) EHITRELADYE, VoA FoLHETE 2 2 L TRASS (RAb) %
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R & 72 b EREL
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FlinE b7 b T MEHLIEROE B

FlinE b7 b rEE AMREEEOE B

=W

Al b7 ) NEREERERMR < v P

0-5m A dH 7= v ShiEETE R

0-5 AAH7- VIREFTER

REATER S 72 Y f7Hk

GET:

AR D 7 ) BE K

hERAETER S 72 Y FE R

HiGARERE D 72 0 ERRIER
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ANB&H7= 9 = I FHEEAD

33 MHERMR

HEERICTIFEIE S N AT — v 2K, NEEMRS, AOdBXUPADOD ZFICNA T,
15 AT AN EEE, 65 A B AOLE, mfE, Bame I—, ikl - Fplfi 42—, FF

MXZ I —%EAL T,

HEEHREZLUTORI oK 6 TRT,

=3 2010 % : A HI—

e A% g
Coefficient z P>z Coefficient z P>z Coefficient z P>z

THRY—ERKEE 0.521 4.550 0.000 0.408 3.270 0.001 0.636 3.770 0.000
LHEERE 0.076 1.350 0.178 0.693 10.380 0.000 0.039 0.550 0.585
yNu| -1.468  -25.890 0.000 -1.335 -6.580 0.000 -1.714  -24.090 0.000
AOZFE 0.061 22.200 0.000 0.054 6.500 0.000 0.071 20.290 0.000
15m L T ARALLSE 0.027 6.980 0.000 -0.004 -0.700 0.486 0.009 1.620 0.105
65 EAQ LS 0.013 7.000 0.000 0.007 1.890 0.058 -0.004 -1.650 0.098
[ 0.150 217.390 0.000 0.108 5.280 0.000 0.115 14.860 0.000

HHXI— -0.217 -3.780 0.000 -0.301 -4.850 0.000 -0.489 -5.780 0.000
i Rl AL — -0.094 -3.880 0.000 -0.098 -3.670 0.000 -0.176 -5.330 0.000
BRIXA I — 0.240 3.400 0.001 0.265 1430 0.152 0.382 4.190 0.000
_cons 10.434 13.750 0.000 4.169 2.840 0.004 10.476 10.440 0.000
E kS
LI — 0.089 0.740 0.458 0479 0.240 0.813 0.242 1.270 0.206
_cons -2511  -21.650 0.000 -3.6563 -1.040 0.301 -2.592 -9.620 0.000




F4 2020 F AL I—

e A& &
Coefficient z P>z Coefficient z P>z Coefficient z P>z
TRY—ERKE 0412 5.060 0.000 0.461 3.210 0.001 0.463 2.500 0.013
DHERE 0.010 0.220 0.822 0538 7.860 0.000 0.096 1.540 0.125
A0 -1215  -28.330 0.000 -1.408  -22.110 0.000 -1.522  -24.360 0.000
AOZ#% 0.049 23.060 0.000 0.055 22.770 0.000 0.060 19.260 0.000
15U FAOLLE 0.029 8.520 0.000 0.008 1.790 0.074 0.024 4.810 0.000
65l EAALLE 0.011 7.220 0.000 0.007 1.530 0.126 0.002 0.970 0.334
[ 0.143 31.520 0.000 0.116 5.170 0.000 0.134 18.060 0.000
BHFI— -0.139 -2.640 0.008 -0.029 -0.220 0.827 -0.408 -5.350 0.000
i BHHE I — -0.074 -3.600 0.000 -0.039 -0.800 0.424 -0.119 -3.970 0.000
BRIXZ I — 0.236 4.690 0.000 0.313 1.840 0.066 0.481 7.260 0.000
_cons 10.532 18.610 0.000 5.895 3.930 0.000 9.824 9.520 0.000
FHEIR
afEI— -0.341 -2.650 0.008 0.260 0.120 0.907 -0.187 -1.560 0.120
_cons -2411  -24.230 0.000 -3.704 -0.800 0.422 -2.063 -18.110 0.000
WENOEDITEY — v 2K, AM B LU AN O DR WY THOHET

BHotr, —ITTRHEMRE B ICBEL TR WTFROED NFEREGAEE &3> Tw
m\, FFNRIHZMER T 2 &, 2020 FORIBREOHEEIC W TEIF X I —RICHE L
moTWwb, 2%, BUFRBERO I BENTH S L) L HEKL TWw 5, 13» 0
ERRITTND AL I —IZERETIER L, AFERESIESI ARG & iR L <
1 L < IXFERERN 2 M BUEIE L 72 > TV 2 2 3 RHHIETH 2,

&5 2010 F : BfHSMEREE - EBE

wir AGE W&
Coefficient z P>z Coefficient z P>z Coefficient z P>z

THY —ERKE 0.515 4,550 0.000 0.389 3.170 0.002 0.619 3.690 0.000
LEERE 0.081 1.450 0.147 0.699 11.730 0.000 0.047 0.650 0.513
A0 -1.457 -26.070 0.000 -1.323 -13.410 0.000 -1.703 -24.250 0.000
AOZE 0.060 22.290 0.000 0.054 12.280 0.000 0.071 20.320 0.000
15U A O 0.027 7.000 0.000 -0.005 -1.100 0.271 0.009 1.560 0.118
65i% L EA O LER 0.013 7.120 0.000 0.007 3.080 0.002 -0.004 -1.730 0.084
& 0.151 27.610 0.000 0.108 10.460 0.000 0.115 14.810 0.000

SHLI— -0.198 -3.620 0.000 -0.269 -4.710 0.000 -0.456 -5.490 0.000
b FERlH AL — -0.087 -3.650 0.000 -0.085 -3.210 0.001 -0.167 -5.140 0.000
HRIEALI — 0.241 3.440 0.001 0.265 2.720 0.007 0.380 4.230 0.000
_cons 10.357 13.820 0.000 4173 4.320 0.000 10.436 10.520 0.000
FESNEIR
Byl = By s 0.123 5.080 0.000 0.252 2.100 0.036 0.154 4.870 0.000
AOLEE -0.008 -4.800 0.000 -0.009 -1.870 0.061 -0.007 -3.500 0.000
_cons -2.487 -21.880 0.000 -3.537 -2.860 0.004 -2.567 -10.580 0.000
Fi3Esh M 1.274 1.639 1.272




#6 2020 F : EHSMEBHE - 5EE

HeEE AEE MtE
Coefficient z P>z Coefficient z P>z Coefficient z P>z

THY—ERKHE 0415 5.170 0.000 0.455 3.240 0.001 0.457 2.490 0.013
AHERS 0.008 0.170 0.868 0.531 7.210 0.000 0.091 1.460 0.145
A0 -1210  -28.420 0.000 -1400 -24.720 0.000 -1519  -24.500 0.000
AO=% 0049  23.150 0.000 0054  22.560 0.000 0.060 19.370 0.000
15T AOE 0.029 8.490 0.000 0.007 1.650 0.100 0.023 4.690 0.000
65mEEL E ACILL SR 0.011 7.250 0.000 0.007 1.280 0.201 0.002 0.870 0.384
L 0144  31.630 0.000 0.115 3.960 0.000 0.134 17.920 0.000

SHEI— -0.132 -2.500 0.013 0.002 0.010 0.988 -0.394 -5.150 0.000
i EEH A L — -0.070 -3.420 0.001 -0.027 -0.520 0.603 -0.112 -3.770 0.000
BAIXZT — 0.233 4.670 0.000 0.314 1.640 0.101 0.478 7.240 0.000
_cons 10.515 18.820 0.000 5.984 3.620 0.000 9.883 9.640 0.000
JEZNRIE
SaaEH 0.013 0.380 0.705 0.223 0.440 0.662 0.058 1.990 0.046
AOSEE -0.008 -2.880 0.004 -0.011 -1.170 0.242 -0.008 -3.870 0.000
_cons -2376  -24.110 0.000 -3.737 -0.700 0.486 -2.037  -18.040 0.000
TFigFEsERE 1.295 1.142 1.359

BHBEMOMER R IAH LI —2EALLZHE L RELCEDL RV, AHFSMAGRE
B L OAR LA 2010 FCHIEDSIE GEME), BESA RN LT3,
2020 EECAPSBIMBBERBBEE TR hoTe Y, Kol L ic Aoz Erng
fLLTwoTwa BN T» AR S %,

4 B I

RFTITROKEH 2R L - AR o G IHEOmIC B 1T 2 EsREL, G 5 4F
D 2010 4F & 15 4FD 2020 7 — X 2 W THGEEL 72, MR 7 vy 7 4 7 E B O
TEDORER, BOFRERZ Db O IRHOIEREEICO W CHERFERIR ST, AfHEED
B IIREL DR SR TE 72, L LAar s, FEAZEAHENCAETIIAR W
EDD, ETALT 2k X VBT IVNELD S,
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T A)hDEEREDIRR (CY 2022)

2022
million %
BLaan 330.0
=i 304.00 92.1%
=k 216.5| 65.6%
= |RpEmE IR 179.8 54.5%
& | g EEEA 32.8  9.9%
= Marketplace coverage 11,8 3.6%
b= = A &= IR FE (TRICARE) 78 2.4%
8| BE g e
; T4 . A7
= /Agéﬁxv‘-“ﬂrﬂf 62.1 18.8%
VA and CHAMPVA([&EZ - FES; ]
BEREARBEERRRE) 3.4 1.0%| rowemasrenime
mIREE 259 7.9%

AT 414K (Medicaid) DEE

« DIV UVBMEDMERLZAHZ IBED—IREL T, Social Security
Amendments Act of 1965(P.L.89-97) CRIERSNT-EFEILBIDEF LMD
£ETOTS L

* ERT—AKRLEINVRATLTIEGL S0DMNENENRRT L4
H7O0SLDEESK

« AT ARIZS T BINBRTIE  ERBRFEB S A X TSN B LR,
BB ESD B IL— L OIEF AKDHHNS

« ’RR1ZERE /T &long-Term Services and Supports(LTSS) Z 1z &




AT AT AN EFFHBNE DR

- EREBEEBE (SMEMNORER, EREETOMASM)

- HEE . EREEOIVTFUT &(Federal Medical Assistance Percentage : FMAP)
c FEDEERICEIE. BMDAOLABYFEIZE L T50%~83% DM THE.
o HXBICFRBDOEVNIFESLERMBIELLGY | MFERMGMEEZRED

o FRAZLIVZAFIL A M open-ended entitlement)

© WEFFABEIBEZRDIATA T AR BFEETANTITONT, ERBAFIL, LRGN
HO—EEEEXISEBID 5.

o MBFFIX, IMAT AT AR -TOT S LR BERIZCBEWTKELHENEZHED,
« mandatory- - - 2 TDIMIZNESFARDSNDEBTFHEL, NEXDHER/NEDIRF
* optional - - MAEFEEEZITHNLERE TEHBEDZEIRR:, BE. BMNMNETE
ﬁ)b—)w)uﬁ?hfsk&)«‘onéo
s DIAN—FIE-- - ERIL—ILOEHEHNELGERIREE

FMAPIZEE9 5 F AT RID & =

c FEDM. KR, AQ, #HigE. Y—EXIZHLT. BEDFMAPLIZRLG ST YFUYT
REHEH.

* Enhanced FMAP
c BEDQY—EZOAONQRBHEEDILA. FEEBOEMI<H T SMBAA
DAL TAT,
. ETELA —RITEZ IR LTIE, AT AR DEREBNZED TR THAH50%%
W& A

* FMAP reduction
« MBUFADRFILT4ELTFMAPEZHIRE
o ) BFEARIFESRS AT Li(electronic visit verification system;) , EERIE IO <

Is(asset verification program)




2. Long—Term Services and Supports(LTSS)

Long-Term Services and Supports(LTSS)

« SRR, FRENAY, FFARVRRECEFICE TR I T 7N TEGLMEA
NHELTHLELEECERMEY—EXPXE
- ERMAEBEFENEET . BABEEST £ FDE (quality of life) IDERELNILD
HE-WEZXETHLD
c BEENEOM. EEENEEFLSD
- MIMMEE., REMEE, BEEE. SMEUKES. SERBRER. TLYNIT— RAES

* LTSSOWLEFEDAIE
o T ERERZE B8 4 & EEN (ADL; activities of daily living) [CE> T DHEBERIZR R I .
HENL, THFHETORIMESFICELGOIEE - EEDVLEM TR THE,
« BEAEEHADL): BAAOERM=——XIIHNT 5-OITHELZRTIL, BE. AA. Ht
D.EBA.ENOBELGE
o FERMI B E & EEIERE S (IADL; Instrumental activities of daily living ) B A A THIIL

THEFETDHOLEARICTDATIL, BEDER, EREE. RE. B\, BELX . EE.
N RRIEEGE

& #1) CRS(2021) Overview of Long-Term Services and Supports




Long-Term Services and Supports (LTSS) Spending,

by Payer, 2021 (in billions)

all LTSS spending nationwide $467.4B(100%)

Public sources Medicaid (EE#&kB) $207.0B (44.3%)
P333.6B (714%) [ Vedicare (Bl E -MEBE~DEIEREIR) | $92.68 (19.8%)
Federal COVID-19 pandemic assistance $6.0B ( 1.3%)
other public programs $28.1B ( 6.0%)

(e.g.,Veterans Health Administration [VHA], Children’s Health
Insurance Program [CHIP])

private sources Out-of-pocket spending $63.6B (13.6%)

5133.88B (28.6%) private insurance S$37.3B( 8.0%)
Other private funding $32.9B( 7.0%)
(EELTEESFH)

HFR) CRS(2023) Who Pays for Long-Term Services and Supports? &Y 4E R

ATATARIZHDALITSSOE|S

e ATATARZHIZHOHALSSEHDEIES: CY2020 34.1%

AT AT AR ZIEEIZHHBHE|E :CY2019
o ATATARZIEEKLEL 88.0 million
5t LTSSZ#5E 8.8 million (AT A7 1K 2455 0010.3%)
« Y —EXZIRE 1.6 million (LTSSSZ#AE (D18.4%)
« HCBSZ A& 7.5 million ([185.0%)
c MY —EXDZHRE 0.3 million ([F3.5%)

HiFT) Colello, K. J., (2022), “ Medicaid Coverage of Long-Term Services and Supports,” &b




Annual Medicaid & CHIP Expenditures (Billions of S)

by Service Category, FY2019

Expenditures (in Billions of §)

$§0 51?0 Sl;‘»ﬂ S!?IJ 52:50 5390 "

Managed Care $310

Long-term care

$Managed CareZ HIZ(X. ftt

Physician, laboratory,

and other services I%e 0)"5‘—81737_'3“'}—‘:55%3'
Inpatient services 6§ Hj jé’gt\
(XA T7E D Long-term
Administrative Care@iﬂj%ﬁihé)
Prescription drugs
- Fee-for-Service Payments . Other
HFT) CMS, Annual Medicaid & CHIP Expenditures 1 1

States with Managed Long-Term Services and Supports (MLTSS) Programs,
as of July 2020

£ MDOMLTSS TE5' 5Ly
L AT ARTE NBRIS
L HEBHORREERDT
' W31, TAT S LDOHER
AR HRHF—EXDIE
FLRE L2
States with MLTSS programs (26 states)
HFlT) GAO(2020) Medicaid Long-Term Services and Supports, Figure 1 1 2




AT AT ARITSSD ZHREREY

c ATATARDRGEREY

categorical requirements
* financial eligibility requirementsl PN BT AVES FE
+
LTSSD E & ZE 4 : needs-based eligibility criteria
o MEFFOERTE
o BEEM——XFRBHIEBLZB L

) BEEEETEADL) PFERMEEAEEIERES (IADLs) | 1214 %& £ Odisabling condition&LV\o1=4
FIZHTE2ER=——X

« RERY—ERZFATHEE
+HEER Y —ERADBEREH
- N BT HVER TE

*level-of-care criteria

Needs-Based Eligibility Criteria

* needs-based eligibilityZ E &9 D2 MM EAF [Efunctional
eligibility criteria(#8BEREIR B ZE)Z AL THLLY,

* functional eligibility criteria
« HE 45 EEN(ADLs)
- FEMBEEFEIERES (IADLs)

« functional eligibility criterial 20 A . IMBUAF [Lclinical criteriaz {3 A
TED,
* clinical criteria : AR (R [EEOTDMDEFZHIIREDZH. AE-
EEA. FRMKE. TOhoEREZED
- ) BEAECHMIES . EERBRMER. SMEERIEE




Medicaid LTSS delivery systems

institutional LTSS HCBS (Home and Community-Based
Settings)

hospitals, Adult Day Health, Homemaker or Chore

long-term care facilities (LTCFs) or nursing Services, Assistive Technology Devices and

homes, Services,

Intermediate Care Facilities for Individuals Home Modifications, Case Management,

with Intellectual Disabilities (ICFs/IID), Housing-Related Assistance and Supports,

psychiatric hospitals, Caregiver Services and Supports,

Psychiatric Residential Treatment Facilities Personal Assistance,

(PRTFs) Employment Services and Supports,
Rehabilitation,

Institutions for Mental Diseases (IMDs) Financial Management and Legal Services,

Respite, Habilitation, Nutrition Services,
Health Promotion and Disease Prevention,
School-Based Services, Home Health,

Transportation Services
H1 ) CRS(2022) £ Y AERL 15

Home and Community-Based Settings (HCBS)

cHEETT . IIN—THh— L BEHEBESEEZFOMEBARA—ADT7T

* HCBSEEFIZDWTIX. BE. INBUFNREF. Zix. EREE. TD
DR FHNZERT

c NLDEXEEN.ERTT . RETT7.EE&T7T7ELTRAIENSNE
ML MR REFICEO>THERA,

) BRIEE . MRS . THEE - MEFERAEE(SUD). 65m L L

16




Total Medicaid Long-Term Services and Supports (LTSS) Expenditures

(by Type and Service Category. FY2019)

Total Expenditures: $162.1B
HCBS ($95.0B) Institutional ($67.1B)

80.0%

7.9%" '

Rehabilitative Sennces 2.9% Institutional Other 0.4%*
HiFff)Colello (2022), Figure B-1. 1 7

Medicaid Home and Community-Based Services (HCBS) and Institutional LTSS

Expenditures as a Percentage of Total Medicaid LTSS Expenditures

(FY1989 to FY2019)

W Institutional mHCBS

Percentage of Total Medicaid LTSS Expenditures
100
90
8 o & 31 75
, 8la0
(3]
5
4
3
2
1
0

o O O O O o o o

HNH‘IEU\R Rag.—cwmgmghgscﬂrumwmmhmm
noanonnanmcoS o008 e880888888888¢8
™o o o o e A NN NN NN ANNNNANANNSNNNNNANRN

i FF)Colello (2022), Figure 1. 18




Expenditures on HCBS as a Percent of Total Medicaid LTSS Expenditures
FY 2019

33.4%1t047.3% 47.4%to54.7% 54.8%1t063.2% 63.3% 10 83.3% Not available

AT CMSEF &Y 1 9

Medicaid LTSS Coverage (F#EFE FI|)

1. Medicaid state plan coverage: AT 47 A K D EKRHIFIE
* mandatory benefits
« ATATARERHENEZEZTHNBUFL ., BT IRELGTFNIEAESROET
* optional benefits
o MNBUFMMRHEBIRTEHEN MBI R LA DG
s FEDAOKHZRRELI-FEMAE. SBARBITMBAFIRTE,

2. Medicaid waiver program coverage : 545 | B
« AT 47 A Rstate planIZB8 9 %@ 515 D45 E IR TE D F bR R EEFIE 0N BT AN EFBHHS

REICHE
o M- IR TEREE M (terms and conditions of the waiver agreement)Z{ERLL . E 3]
HHSERE M &R

e HCBSICBHY A F A /\—

*Social Security Act (SSA)—Section 1915(c) Home and Community-Based Waivers
= Social Security Act (SSA)— Section 1115 Research and Demonstration Waivers

20




state planDFR{TIZTE T HEFHA A RS2 (—ER IS HY)

* “amount, duration, and scope ”
« FH—EXFEMD) (X, ZD HMZEEMITET 57612, amount- duration- scope
[ZEVWTHRLEEDTRIFNIEESAEL,
o MEAFIE. EEBINEMAS needs-based eligibility criteriai & DEEE(ZEDNVT
H—E X (&) ITEUGHIBEZRL TELLY,
* “comparability” requirement

« WAT, BEHEBORFEER XL THIARREL Y —E XL, amount- duration*
scopel2BEWVWTEHELWBD THIFNIELZSAELY,

* “statewideness” requirement
« —ERDBINNEPRE . #51FDamount- duration- scopeld, MEKITES>TRILELD T
TEITFNIETR 7R
* “freedom of choice”

« —BDFINERE, ATATARICEMTIERT 7 TANA(FT—0I RO T7E
EEZ(ZDOLVT., ZHE D “freedom of choice”Z B =1 TN IS,

3. FEEXM LI~ Home and Community-
Based Settings (HCBS)




Jith 5% AN i Hh sk (HCBS) ~

o« HIE LH(1965F) DA T4 AF
« WIRMEDHIATATAEZIEE L. N EEIEERY 7 (nursing facility care) [T §%
ST 7DOXHEM, HIER—X T T7ADHENEENEFY
SEHLANILTE, MOAT A7 ARITSSORESF D IEM - 2L DT IELRE
(rebalancing: AT AT AR XHEDINTU RETRERT T HBHCBSANEL TR BT L)

* Olmstead v. L.C., 527 U.S. 581 (1999)

o IR —R - T7H#Z(THENTELEAANET ARSI E AT ESX . Americans with
Disabilities Act Act (ADA, P.L. 101-336)DTitle IDRE TdH 5 &L 1=l

* Olmstead¥ RO T . MNEBFFIL.
o« ERINGEWAET, AWTOTILEZEELLZFNIELESA,

« ATREARISACIE, R TIIGHE r PICBWTEEZ I —ERER T HILITEY, BA
D——XITEE LRV ENLEIRETY —ERZRBLEITNIZESALY,

Olmstead v. L.C., 527 U.S. 581 (1999)

1. HRTIL, Title Il of ADAETEITIRAIIZE DE, MBAFIX, LT DIEHENFEI-ShdE
=T REEESEEOBEAZERR 7ICBRITIERFNIEALENELT,
« EARD . TOLIGRE(EHER) N EUITHAHAERTE
« ZMcommunity placementZ ., ZDEZFFDE AN FLAL
« ZMcommunity placementH, & LT A ESEIREFETES

2. Title Il of ADA M 1T#R Bl (Department of Justice (DOJ))
(Dintegration regulation (28 C.F.R. § 35.130(d))
c EEDOHLSIEEREBD_—XITHEELI-REMEMEIRE (the most integrated setting)

‘é%ﬁr—t‘?“ TOTS L, EHEEET DL N FEFK ONBUF ., tABAT) I2KHD

@make reasonable modifications (28 C.F.R. 35.130(b)(7) )
c FEEICEDCENERITA-OICEEBMLEHRBETIIEE A EFIKRITRD 57
X2l 7R S LEDOHEDNIRARMLEET 1 Z W ARMIZESIZEERR]




HCBSHERIZE] T 1= AT 147 A & F BN & & 9N BT D HE PR D4 K

* Deficit Reduction Act of 2005 (DRA; P.L. 109-171)

* SSA Section 1915(i) T2 ETEIDER#G T &L THCBSZ B 5% (Section 1915(i) HCBS
state plan option)
* SSA Section 1915(j) FIZ. self-directed personal attendant servicesz &8l 5%

. Izatien’g Protection and Affordable Care Act (ACA, P.L. 111-148, as amended)
2010
* Section 1915(i) HCBSJN &t BloptionZ{E1E : HCBSD R ¥ AT L D3RI - HEK D=6
[CE5745 5 RER 2 N BUAFIC TR 4t
* SSA Section 1915(k) T MDHCBSYH & E|ZCommunity First Choice (CFC)Z##E%k %&

* Section 9817 of the American Rescue Plan Act of 2021 (ARPA, P.L. 117-2)

- 70455 LR E#RE (202144 A 18 ~202243 A318)% &L T, HCBST O S 5.LD
EHzEimt=9 MADEHTEDHCBSIZX T HFMAPE —RFRIIZ10% 7R MME,
o MWEFTFIZARPAE £ 420255331 CTHIAMTRE,

Medicaid HCBS Waiver Programs

o TINETEIGEFEICEDKERFIE) 1 ETIT—N—IZEDHEFHIRIEID
PR
« 0TS LEBHAROHIR
o DIAN—TOHRFAFEITAN—DBRFIMIZHIESND EFIISF),
o DIAN—-TOTSLERET BICIE, NBFIXCMSOEKBEZ T TEH L TNIEESLE,
« & Foh 37 14 - BABUP 31 1% (cost neutrality and budget neutrality)

 WBUFIE, 9T AN—-T OS5 LOEEHRICHIY  EHE LI T BB h i £ EHL
EIHIER SR
S MBI BRERIC LRERTTES, $<OMITwaiting listsAHTEE

C HTAN— TGS LI EE—RRCBRES N EREICHT
TS T DIREHZEAL T . IBIALRIRERE M BUFFI< TRt




4. Money Follows the Person (MFP)
Rebalancing Demonstration Program

Money Follows the Person (MFP) Rebalancing Demonstration

Program (42 U.S.C. 1396a note)

« Deficit Reduction Act (DRA) of 200512 &> TERIER S 1=, LTSSIZEFER (A58
M E% (nursing facilities) &) ICBET DATAT A FZHEZ . filgR—X 4
TIZFBITTH=00 . EICMSFIE DIRFHHEEIE

« LTSSZE T HEAANICEBEBRTOY—ERIZET HE8REEEHBL, MWD
LTSS R T LIZE TR HMBAR—X 77 DIt hERIE T -0 DXIE

« —fi&H1Z. MFP rebalancing demonstration [X. [ES> -E5fE] T~ DT

TERISEL-ODNITELT. BEIYILFESMEAEHOE
community servicesD I Z M EFIZFRDHED,




MFPE& X R &

o« WEIREH
-90)E|L,u:ﬁﬁ ZICEELTWAATATARZHBE (ERUNEYDB#IEEFEL
LY

« RE ., EANOBEREEICRSBETNEELENEE. ERAANUTO
DANBTIN—THR—LEED)

o #hi D BRIFEIZFEITHR MFPH—E XIZ365BEEK LS,
c COI1FEDFEHREBDZ. YBEAN B THARY . WBFIXZATATAFT
HIN—ENBHCBSMETEIH AW T A /N\—ZLB P —ERDIEE#HEELL
(THIEEESEL,

g 4 7 #1TE 4 (Transition Requirements )

~

- WS IBRA ~OBITELORBAR 04T (7 (FEMEELHEL.

FORTEIELINEELEL
c BIREDEH
L’ﬁé&éﬁk_%mﬁ Lt BERAGEEICBEIN DI ATATARFZHETHY ., EETTE

o W AR : hospital, nursing facility, institution for mental diseases [IMD] for eligible individuals,
intermediate care facility for individuals with intellectual disability [ICF/ID]

« WEIEE (L. BEEE (qualified residence) IZFEITLEEITIE S ALY
c BIREEDEE
* Home: BEAIEEE. AAFERENMEVLIEEREE
. Eg@%ﬁﬁ?éapartment: IR TEHAHAOL. BEENEE T HEE R - AB-HEIUTN

* Residence: HIBIN—XDFEFERE (A AUTOERENBET 2PN L —TR—L%H)




MFP @D & [ 47 Bh ==

* Enhanced Federal Match

o INERFFIX. BITERLRMAAET. HEDHCBSTHEIZR LT, #DOOMFPH—E X|Z
HNITHI2BEDZILNKYEFLY, NS EMENEREZ(T5,

» enhanced FMAP=@&%E D M FMAP+ (100% — 1@ = D M FMAP) ./ 2
o f=12L.90%% B % TlE# 5750 (enhanced FMAPIZ. 75%~90%MD[H]) .

31

Medicaid Money Follows the Person (MFP) Demonstration States

by Grant Award Year

M2 . 430N &D.CHMEPIZE N

* 2008~2019%fHIZ
communlty living|Z#81TL

EEE f= A#1(% 100,000 A LL E
= D
=N INEMFPT, Hhis 7~
T DT _J:Uj(‘é‘f&liﬁ
e “ o . %HE'JTJEEQJKF BNR
SN Wb o WAfEm

W State awarded MFP grantsin 2007
_ States that rescinded their MFP grant award
No MFP program in state

H4 AT ) CRS(2021). Figure 1. 3 2




7 A Y HEEEKB O Long-Term Services and Supports(LTSS)
 BRONERRZZETHHRAZEDIZHOOHIE ) — b

&I R ZF R FE
g =E®/F

Fr 8

HARO I ERRICR T D6 EFRE, FIC T » Sk~ &2 vk T E
Fb) EEBERTLIHAEZHELIZDIC, TAIV IO AT 474 K(Medicaid)lZ 3
it % Long-Term Services and Supports(LTSS) ® ] FE &% &t 2 5t L 72\,

FEREEEO P TIEHMAAICEBEERNENT AV I TH, X —7— At
X (1946-1964 F4 £ ) O FEE{LIZfE > T Long-term care(LTC ; E# 7 7)
AO=—RFWML TV, TAV IO @EEMESLEELICHT D LTC 1T, Fhk
MWK DA T VR EBE ST RO R EE AR LTSN, FHE
FHEICL DR N EY —EARRENES— A, V=T R —LREDLTE
EHEBAEOY — AL EZONEFEOZITIMER>TWVWD, BEDOAHAED
et —v20BHAHICEWT, BELEHAZHE L2122 TWDLDONR,
AT 474 FOABLE A THbh 5 EHFE)O LTSS Th 5,

Thbb, BRIZHENTHEA NPO EoMfilkiaI o =T s Oh#EXy FTU —
IMBEELTNWDLEERDODRLLIN, TON#ERY NV =27 DOEELT, AT 47
A RBMEMTEATEY, ZABERENREASLS 7T 0 Xy P D T LT,
R & B MIC L2 EEOR TEHERTT - VAT LAREEINDHDT
bHAH9H, TLTHEBO LI, MlELET TIE R EESE L ED T LTSS O #l
EoBRFEERICB YT, A TAMO®EE] & v &% 80 T 1 e
ft ik biala=74) | zHESTLIEZEHNEZEHI OTH D,

21 ftfd i A > THA KR TAD AN EEICES NHEFEOSH ~ 0%t
ISR E DM EDO NN K& ot S8, BUORBE Lo TWDH, A0 &k
fBix, BREIE, FEORFLSICBTIHEB2NEROKR T, HEBOORLE %
bl bd e, BRI EINEMN 4 50 5 & & N 1 ok 8L 57 i & o R
£5, TR bb, SlE - AEXZADBKITEME DKM LT, Bk
Eo THMBITWEICRAIZAN-> TWND,

FRIC, NESFICEBNTH, N#EYT—EX0RME I ZT AITEIT 52ER
R 2hEl, GEALE VO MmICESN Y5085 7mb, Lnl,
HARDONH#ERBROEAWIE ST, BVIMWICHEAETEZBL 22 EBREIZR -



EmimEECLES> T, TAHME LTO®E 2/MFT22L, 2L T, TD TA
e LTOWE) OMFBOTLDIIERAIEZRET LI THD, M#ERR
DA OEE T, Whwwd T2 AR MEOMBRP BB iR & LT
Y EFoh Tz,

TAVADAT 474 RO LTSS X, @& h#EDOALLRLT, MEHEN#ESE
HbHOTWLI N BICHHAT 2L TAME L TOER I 2T D201,
MM ] PEHELRASKE L THET D, ToH bz, 7A UV ZEHE
HEEAHSELTEBY, T KxEEED Olmstead R (1999 4F) T, Huilk
T EZTLHIENTELHEANEZBEIICHE AP S Y 52 &%, Americans
with Disabilities Act (ADA)® Title Il ®{RETH 5 & L7z, Olmstead ¥R D
FTONBUFIZ TZR R 2N HIETANT v 7 7 5% @S LT nid ks v,
(AIRERG AT, MR TIERASHE S 7B TEEZICH - 2 2Rt
HZEICED, MAO=—XIZHE LTERODMEMREBRE T — X2t L
N E LR ZERROLND LR oTn, TOENEHEIIX. AT 4
TA4A RIZB T L LTSS VAT LOMERGERET IEELRENHRD —D Lo
TW5,

HATSH., 200044 HONERROAIRE., Bekd . FIHE. T#EF—EX
DR ENRKE S KRT 59T, 2005 £ KO 2011 4F O I R BRIEQIE % 1%
CHe L TTREMEMEN—2DMHASSVICEREZES L)k oTz,
BRADPMBEmOEHENICHMMANNE TH DD, KERWICIT, N#ERKROHD
T TAM L LTOHEE) OMFTHY, TOLDODBORFBERL L TTHEML
X =208 5 & TIE, EAEAZAECHBANCTAIRARRY AL
EfE] 2T 27O OBEN R XERFOBEIEZLRMED 2L sHH, T A
U 51 ® Olmstead <> Americans with Disabilities Act X, R L Z & % 7 A
UIZBHHBERBICESWTHIELEEHMETED, ZLTENND, AT 474
RO LTSS O &R 2B HEL TNDIDOTH D

UEOBENL, KFTIE. A7 474 FO LTSS THEDH LN TWD [k
MO~ OBITIZOWT, EAERE POLICEESTS, B1ICT7 AV IO
g - NHERBICBTDI2AT 474 FOBEEIZOWTHERL., & 210, #HHAAH
hW&e7nm 775 LTOAT 474 ROFKEAR#ESE L LTSS IZOWVWTHA TN,
3T, Tk 2> & #idlk (HCBS) ~) O BATRMEOH X (25T, Olmstead
WO L ZD0%DOELBKOEBMTR, £ —H#l L L T Money Follows the
Person (MFP) Rebalancing Demonstration Program % it 3 %,

L WM AROERRIC DWW T, MAQ996) % SR I,
2 BEMIZ OV T, MAE(2017)156-160 HA R L=\,



BLIEH TAVIDOER - T#ERBECIBTIBAT A F

AT 4 %7 4 K (Medicaid) %X Social Security Amendments Act of
1965(P.L.89-97 ; LL T, SSA) TAIK S N7 EHRKB O A&7 0 /T 4T
Y, MNEEEMBFOLR T 0 7T ATHDL, AT 474 Rid, 7 AU D
DERRE S AT LICBITLIERREA 7T 4 Xy NThH U FkxREWHRETT
L 312 Long-Term Services and Supports (LTSS) H #2ft L T 54,

EREETIEIHL2N AT 4 74 NOGEERFICIE, AE1EHKE (SSI, TANF)
ZHEFEOHBELT ., LVEBEASEFRGEELZA TS, BATH X, EER
EOERKNANZEOL LT BRERICMATLIEGRES I A—LTW
528D,

Flo, AT 474 NZE#EAMESE T 0 77 5 THDL OO, il EORE L E
D EERIZZENENOMNBETH S, MENPEE - EHT 278077 5%
B DS A B DL/ A 28 U CHM R C g T 2 & RIRFIC, HEA A &
DARANTEADNAST & 3K D D EM % 28 L T, ﬂﬁﬂféi“(@ﬂl XL THE—
)72 fl B - EEEOREZHREL TWD, L LTOREE, MEUFOM O LK
a2 TELIRVEETLIOOE R ->TEYD, SHIKIXEDOHITREE 2 D KT
LTz b, MEBNR LD —JERITH ERETE D5 X913 2 HHIFEF O
AL LT oA RN—HIERND D, VoA SN—fEELIE, wEAEC TR
AT ATAR)OFEAREE - B EFEL2WHEEANT, 6 - @I 58
A= oMM 2, MBUF L ERBNOLZW 2@ L TEETE 2MEMAT
oD, TOU A N—HIELEL T, FMbDWITINN A HUE O X ER 72t i

WCFRICEGHICXIS TE DM ERG VD ATEBIZRDLID TH D,

ZOX D MBI IEICES T 5 BRBEIR A AT O INBUF O MR 2 (£ 3 2 B AR
W FH & LT, ANRTERLETO [ XAT 474 FigK) (K58 O 5 7
ANEZFHICHEEET25) OBAZDL27 02208 H 5, 2010 A4 NN~ ER
P& # ¢ (Patient Protection and Affordable Care Act : ACA) DN ERED
HETIE, BRERELFERTDHLLOOED—2L LT AT 474 FIEK]

ETNTOMBAICEG ST TWIR, RIEORSIERIC, EREEENDL 2O
RENMCHEZEELTHIHRNPTFTINTZZLICEY, AT 474 NIEKDFE
LB MBI O FRB R IcERoND Z Lilhole, ZORE., —HOMB

3T AV DNOERRE AT LIIBTIIERREA T7T 4 Xy N THDIAT 474 ROFE
Mic oW TR, MEQRI2DE 4T EB RIS,
4 Colello (2022), p.1.



JRIXER L2V E2RBIRLTWELDO0, EEEICIE, < OMNBEFA LR
WCHET 22 & 2EBRLTWDHS,

HARTWZIEATEREE EREERBRO OB EHS AT 474 Kof
T, LTSS OB RERLTCWb, TAUVATDOAT 4474 Ko LTSS I, &
kB @ 2 I G F IR AFICRE SN D, B ARONH# R GEEF I #)
REEHEEML (#) DMHEIBEELEATHWD, AT 4474 KO LTSS O M
ik, R BEE N <, ERO L HIC, MEF & EEFOMBE 4 Clib
nTws,
ZDEIBRTAVIDAT 474 RO LTSS O3 ¥ T, Mk NN SEE -
MR E~OBITHRER L C&E R, BERO—2ZFMFEM, BHEKH L WO K
REEL DI, TNLUEIC, TAV D TEAHMEEOEHR»LED LN TE
2. T LTSS @ ik b 1%, &MBUFIZ X2 BRI DL ERE
CHEAAHRBICT 2 oA N—HlEO N TRKMICERL TE, T2bb,
KK 2T AV MY AT AOH ThRERASHEE S L TE -,

1"'1: T AV D OERREL AT LB ITIBZAT 474 F

ZITEHET, TAVIOEERBE AT AIBIL2AT 754 ROLED
FTEEERLTEI), 7AVDOERRE S AT A%, REERRRZ EEL
LTHEEINTEBY, HIPFLzR2doxEAEREERER TH S, BFIC
X DML 2B 2 H > RERBROBRG N RE 2@ AN &2 5% E L
TW5,

MR 1IE, 7 AU I OEFEKREOBRGRDI (2022 4F) 2R LEbDOTHD,
1z, 2022 R OB AN 330.0 B ADOFT T, EEEEEZ AT DHEIX
304.0 H A (92.1%) TH Y | ELR[EH (Uninsured) 1L 25.9 5 5 A (7.9%)
Th D,

Fol, AREFOFTIE, REERMKRN 216.56 5 A (65.6%). AME
FEORFE DY 119.1 5 A (36.1%) Th D,

3T, REEEAKRO T Th 2 EMH FRMAEERMKRKRIT 179.8 55 A
(54.5%) ThHd, T2bb, B&AMROT@HEICONTIX, EH E»EHE
AD—BE LU TRETIMEERBERS EHEZ 2> TWVDHZ N, TAV IO
EFRRE S AT LD E VR D, TALUANOREEBREKBRIL, EEEA (F
NEBEREZRRSAEDOHA) 2 32.8 I A (9.9%). MarketplacebiZ 3

5 REL <X, ME(021)DE 4 A B,
6 Marketplace &%, 2010 FF A N EFRRBUE CAKR INTZAE ORMEEBREKRKR O N
LThDH, WHEICIE, EAEZRMEERERRZEZE T ILEICHR Y L2 WKFTEEIC



JoHMEAN] B 11.8 B LA (3.6%). EAERKE (BN EREERKROE T
REERERZRME) N T7T8EHHAN (24%) ThHdH, hB. EAUNOAKE

(HMABE., M - AABE) o33 2 EHFEKRRIZ. Lok HR4kEER
RIEIZEHE EN TV D,

B4, ARERMAEE (1191 55 A, 36.1%) OFTIE, A7 477 (HR
DEBESIIZATIHIHERBEEEOZTMHBE I T L2 EBOERE I AA—F 5
FEARB) 28 61.6 @ TN (18.7%). AT 474 K (EFEHKE) 28 62.1 55 A
(18.8%)., BEHEANEBEEKENS 3.4 5T AN (1.0%) Thd,

KE1 TAVIOEERRBEORN (2022 4)

BAA %

H N 330.0 100.0
%ﬁ & & 304.0 92.1
e /N E 216.5 65.6
i —
§ =N — 179.8 54.5
ﬁf%ﬁ@ﬁﬁ%%ﬂ 32.8 9.9
; IERE7: . .
OB

Marketplace coverage 11,8 3.6
N [ 9% £ % (TRICARE) 7.8 2.4
/N E 119.1 36.1
AT AT 61.6 18.7
N B —
N AF 474K 62.1 18.8
PR [
VA and CHAMPVA ([ % - %) % &
5 BN % = R R B 3.4 1.0
AR i 25.9 7.9

i pfr @ U.S. Census Bureau, Income, Poverty and Health Insurance Coverage in
the U.S.: 2022 ® Table 1 X v Efk,

HE HEROERKELZRSF—Z2b 270D, FHAZAHE Lo BMEILX, A5t L
T =L v,

Thbb, TAVDOERKES AT L3, BEHEREERER (AFE.
HEAbEL) ZE@METIRBEREREIEEOI SO 225D T, AT
ATTRAT 4 A PPN RRE RS, 208, TAhTORVEIND

CoTHAERERO EHEBEANKNE TH > 720 T, Z O Marketplace TR 72 £ F
EAN—FTLRMMBRBEE AT ATRE2ME CHBAT 2B N RS, 576 EmEE
(2021) A4 EEZZHRI NIV,



WLBEH R 25.9 HHAN (1.9%) bHETHEVIHETHE, £LT, AF
AL FRERERB L bEA 7T 4 %y hOREEH->THY, EROLS
12 62.1 B 5 A O JE & AR AT 8 T E R IR R A 4R LT B,

1-2 Long-Term Services and Supports(LTSS): X5 4 # 4 F

WIZ LTSS BT DAT 4754 FOMNESITEHATWETZV, Long-Term
Services and Supports(LTSS) & 137, I H AR, R, BARESCEEICX
STEALTZTF TN TERWEAARLEL T LHREM2ERSCERBES - XL
XEIEB LTS ERERESCEEOEORE L NV OMFF - WEL XET 56 0]
LEND, BRI, BHENE (TAYANAL~v—, REIES) Oft, BEH
S CnmkEE, BEEE, BMES AGHEMREG, SERRREDR) b
&,

LTSS @ W B AE 138 [ JLpE i 72 H 7 1515 #) (ADL: activities of daily living)
W& > TOMRBBEZRBRI. 20T, TEMEESCHRMEEFICE ) EE -
FEOXEMN] Lo THESND, BHEAIEIEE(ADL) &%, 8 A O KW
SRR TZ20CHERAXLTHY, BRF. AR, -, HEEx. =
NOBE e &2+, ich LTSS ® =— X \lEIC X, @ A2 HiE THYN LT
AIETHZLEAREIZTHAIAXIALTHD [ FEMHEFAIESHERS (TIADL :
Instrumental activities of daily living) ] WHWHN D Z L6 H V. HIAKHIC
. BEOWE, SBEF. FFE. BV, BEIEIOLT. TEIE. S, A4S
BRENEYET D,

T AU O LTSS On/e v Oy IE, IR AN, EBEALR LTI DA
T —wVRBESTICE o THDbDA TRV, ZOM, GHEOZMESEE i
P—EARLEE A LFHI A TWD, AEO LTSS ICET 52K ToO
TR AIL, 2020 1L 4674 RV THY . £ D 44.3%I2H 7= 2 2070 & R
MAT 474K EBMB &L ZOINMIE) o XhbitTnsd (KE 2), &
WTREWDE Medicare (mn#E « HEE ~OHEFAEHRMLER) O 926 & N
(19.8%)THH., 2B 250D/ TE YT L TEeEKD LTSS K IH O 64% 5
bhTwnwa,

AT 474 ROMMLAHATHLTSSIIHE Cx AW RE 2 HD T, A
TATA FXHEERICED HZLTSSXEH O & 51334.1% (20204F) & 72> T 5%
0, F2, BT 5 L5112, 2019 ED AT 4 7/ 4 FOLTSSIZ H1621(& KL D

7 CRS(2021a), p.1, GAO(2020), p.8.

8 CRS(2021a) p.1 IF10427

9 % L < iX AARP and National Alliance for Caregiving(NAC) (2020) % &
10 Colello(2022),p.1.



Ih, WY —EAN6TIE KV (LTSS D41%) . (7 7 - Ml 7r 7 T
» %5 Home and Community-Based Settings(HCBS)/3 950/& K/ ([A59%) T
» D,

ZHRREFEBCHDE, 2009FICBITDAT 454 RZHEMNEB.0H T AN, £ D
I HD10.3%ICHT-58.8EH F AN LTSSZZH LTS, ZOLTSS%##8.8
BAADY b, ik —be2ziBHENLE G5 AN (LTSSZHHE D18.4%)
HCBSxZ # & 7.5 B H AN (A85.0%)., Mi¥—EXADZHEHEN0.38 5 A ([
3.6%)Tdh 5,

X% 2 Long-Term Services and Supports (LTSS) Spending, by Payer,
2021 £, 108 v

LTSS X o 4 K %8 $467.4 (100%)
Public Medicaid (=% £ B)) $207.0(44.3%)
SORTEES | Medicare (# i # - W H ~ O ERRKR) | $92.6(19.8%)
$333.6
(71.4%) Federal COVID-19 pandemic assistance $6.0( 1.3%)
oA a7 F he.g.,Veterans Health | $28.1( 6.0%)
Administration, Children’s Health
Insurance Program)
private H . A 1 (Out-of-pocket spending) $63.6(13.6%)
sourees Bl R bR $37.3( 8.0%)
$133.8
(28.6%) zoOMmRMES (F& L TEESM) $32.9( 7.0%)

H AT : CRS(2023) , Figure 1 X v 1ERk

B2 AT 444 FOEAXRERSE L LTSS

2-1: ERMEBE T v ST AL LTORAT 4754 FOH EREL
::'C!if‘f%’fff RO LTSS # Mgt 3 212k b, AT 4 7 A4 RE A
KRB M eI ERAE2ME L TR, AT 474 FEMHB &0 KK
2Bk LB Th b,

[y
S
puiad
[\}

TH 1% Colello(2022),pp.6-13, CRS(2020), GAO(2020) I KL L T\ 5%,



FLIZ, AT 474 RIZEpRFEEMETHY . SMIMNBEFOMEE L K
S TWD, EEICE., RETOMBEERMICERL T, BINLTWVWD,

F2l2. AT 47 A4 RIZEMT 2 MBI, R0 2 S d & R
WCEMBERED DNV —VDIESFRRD LN D, L, 20—
EHLSETOLRMZEDLI DO THY, 07T LOFKG - EHOEERITMNE
NThHsd, TORR, AT 474 REE&KXkT—KRIlbashzv AT ATIERL,
50 DM B ZNZNENT D227 0 s T bOEEKERSTND, AT 47
A ROHIERFCB T 2EBBEIFRED D — v MBI OEEMEIZ DWW TIE,
BICHZ LD TFHELIHHT 5,

%31 M BUR YRR G - Eﬁ”é%\)ll@)‘T%ﬁ/ﬁ Nioxt LT, H A Bh &
ﬁFE$®%mﬁ%$J%ﬁ&¢5w HA R (EREED~ v F T
#) X Federal Medical Assistance Percentage(FMAP)Ji LT, EEDOREEX
WSS, FMOAR 1 AHZ Y PRI LT T 50%~83% DM THEINT
WD, FTAEKENERWINC T L Cikm > FMAP 23 L. FF /G K 882 @ v iz
®f L TIEIER W FMAP 23 3% & W D AL 2 0l | i 45 f B 0 BY 72 M 28 N
STV D,

72%. FMAP (CB L TIRE BTl O F =) EH O A & 213, B
i, FrE oM, KL, AB, #igELH - R LT, @ O FMAP & i3
HBiodb~y F IR REERNT S LN H %5, Enhanced FMAP TiX, ffE DV
—EZARANASORERHOILR ., ATBIEE) O EH I T 5 INBUF~D A &
YT 4 AT R TV, W2, FMAP reduction Tid, MEF~DXF 7 ¢ &
L C FMAP % Hl T 5,

Al AT 474 FERMBIEIL, I ERA2 L% 4 Fv A2 k(open-
ended entitlement)] TH YV, MEBFREEEZR DI AT 4 A4 FE&GET
NRTIEZHOWT#EBEFIL, ER2S INZIHO —EHEE2XHIBELH D,

X 3IX.ERHHE 2RI EDIAT 47 A FOLEBELZ RLELOTH S,
w1, %7474F¢@?émt1%0¢ﬁ¥i#%1%0¢if®ﬁﬁz
AF 4 A ROl EIZEMER ZM Y 90 EMRICITERG & SE 0K 48 %

EDA Lok sT VS, %2K\1%0$ﬁ#%2%0$ﬁ’ﬂffi@0ﬂ
Ml SN2 DD 2010 FF A4 N~ EFREFELEDO BRI AT 4 74 FELH
BT HELAB L, 2015 FICIZ5HE2B2 HAAKAEITR> TS,

12 CRS(2020),pp.1-2.

13 CRS(2020),pp.6-13.

WU 72720, —BAITEXBICH LTI, AT 474 ROBEMBHFEERO FTIRTH S 50% %
M3 %,



COXIBRERKEOEALA 7T 43y MEROTFRIZIF, Ao Loic, 7
AV OFEERBENMUEEN Y — 2K 7 ML, BEHENERRKRZ
e U7 WK ERE - (KT OBBERS M T 5 L &b, EFRERBOAEBICL -
TRMEEFREROBADNKEEZEANEINT 2 L0 B RE MWD& - 7215,

Flo, BlCbBRTEXOIE, AT 404 RO 3EHLL L LTSS 2T %
LbOTHY, 4%, "e—T—~v—itRoE LIt TIbR o T#=—X
OEMBTFRENDF, AT 4474 FIZEWT LTSS O % H #l 13 &\ 272 BUR
MEO—D2 Lo TV 5D,

M*&3 ERMHELETLEDDIAT 4754 FOHEE

60%
50%
40%
30%
20%
10%

0%
1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

HAr : OMB(2023), Historical Tables, Table 12.3 £ v {E %

22: AT 474 FOMFHBEL Y = 4 N —HlE

BINBFIZ, MND AT 4 5 A4 FORIERFFEEHRICBWTREREENEE
FFoTwnab,

BLIZ, AT 474 RICET2ERL—MITE, £5. 2 TOMBUFICIESF
R D FHEOHE (mandatory) 3 dH 5, =77 LINEIX, 2K K=DMM » %
ANATREZR . BER/NROBE L > TS,

B2 0T, INBUN RS EE S A 2T 220 BB INAYIC FEM T & 5 BUR O &RK
(optionaD) NE T LN TWABWULL T, A7 ¥ a UHlE), INBUFER A 7 > a il E
DOFEEEBRR LGS, EAEE RIEIND RIS, @, BN 72 E
B4 DA ELDNESF R KD S D,

15 g (2021), 232-233 K,



B3I, AT 474 NICiE, EBEMHESOER LV - LVORKRHIETH DV
= A N —(waiver) il £ & fF7E L, N BUF 2 X Di@( WZIN T e 77 AEEEHT D
ZEEHEREBICLTWD,

IRBOEBWHIE L2804 T v a VHIEIX AT 47 A4 ROBEIERE
DHFA 72 HETH D DITR LT, 3RB DT = A /S —il B X, BRZ RO
FEIRAD DA, BISEIC, — @R HERGFTZROLHE L 2D,

BEMBEFIEZAT 0 A4 FEFMBIGLZZ T 500, BEENHIEEL A7 3
VHIEWCETA2AMDOAT 45 A KT a7 AOfIEREH 250 LN
ZAVERL L. # BB @ Department of Health and Human Services(HHS)®
Centers for Medicare & Medicaid Services (CMS)» 6 AR & % 1 2 L EN H
%o NG E (state plan) & (X166, MO AT 4 A4 KT a2l T L50EMGIED
FEMGEE I RESRMANE, P AR E A~ W FIER E)TET 5N
B & EMBENOM ORI LT TH D | SN BT 23 5 F 4 B) 4 0 A3 B A % AP
T2 aRkETLIEDOTHD, MEBFLMETHZKET D2HEITIE. £
& {EIEJNE 1 (state plan amendment : SPA) % fEak L TCMSIZ#EH L. CMS
DHEE - KRBELBOILEND D, MEtHE - SPARVWoTAUKRBEEINDL E, 2D
BIZCMS LD I LR b FAECKBZLIC, AT 4 74 NHilh&E2Z 1T 5
ZEMTE D,

ZLTOINBUER AT 4 7 A4 ROFRIB R L — L TIEROD HILTWRNWET
MWDOAT 4 A4 K7 nm 7?A%£ﬁébf:b\f54\6:6i\ INBRFIE ™ = A 73—l
AW, MEHEIZE T 2 EEORERE ORI Z#ETHHSE B I H G
L2EMTEL, EBAHHSEINBNENTOHEINTZ Y =2 A X— T 07 J7 50D
HEMAEEAEL, TOHREIROLNDL L, M - #HITE TEYEME (terms and
conditions of the waiver agreement) Z fEjk L C, HMHHSE® BN AR T 5,
FTNIC LT, SEMBIFIZZEDOY = A N—HIEICESS KA RT v 7T L
EEBTHZIENTEDH LT DT,

N DR D = A N—HIEZIEHT 2612, TREMGIE] KO T4 7
CHIED L REICER S, N AT o 7 A FOflEREHC B W TER W
BRELHERTEL2DOTH D,

16 Colello(2022),p.2, CMS,“Medicaid State Plan Amendments.”

U oA N—HlETEETLI Ve 77 481F, ZOoORATEINZHMICHBRIND (3FFL
T B54E), TOUV=ARN— T ur T Aefiind 503, MEFIZEBBEA (CMS) @Kk
BEZTTCEH LRI bW, /o, U A AN—HlEICITEHAP L - MB P AL
T (cost neutrality and budget neutrality) D HENH YV, MEBFIZ, V= N— - T
77 L0EBPMEICHOIEY, EMESICHTIMBRP LM ELZFER LR THAIER R0y,

(Colello(2022),p.19.)



2-3: AT 4474 FLTSS OZHEHREN

WIZ, AT 474 KD LTSS OZMBEKREMIZONTAHATWI 5, AN
Medicaid T LTSS #% T DI FSMBIF N RET DAT 4754 FOZHKHE
BRI A T, TH#EEMOZBEREHFZmM T LEND D18,

FPT AT AT A FOZHERKRENIZIE, categorical requirements(A B &
PEIZBI 9 5 ) L financial eligibility requirements (RRFEFZEMH) "H Y | %
INBURIZE MBS E O DI IREEZIEST L7292 T, 2 b OB ARE e U

RIET D,

ZLTAT AT A ROLTSSIZOWVTH, MBUFH, EhiE=—XFEITEKS
W72 LTSS @ Z #8 & #% Z {4 (needs-based eligibility criteria) # & &9 5 (Ji %
ri#Y — 2, HCBS & $12), £ OEHEDORE O BIT . N BOUFIE . H%6E #Y 18 &
# % (functional eligibility criteria)=<C [ IR & % (clinical criteria) % ffi i 5 %
ZEMTE D, MR AT, BE AEIETEEN(ADLs) & FE: Y B i A TS B)
ERE ) (JADL) BRI 5, ERIKEETIE, FHR., B, MESLZOMOES:
FREOZ W, 15K - E3EG, ke, 2othoXEREH IS,

24: AT 474 FLTSS O — R X7 A

AT 474 RLTSS® % — v R fit & X 7 A (Medicaid LTSS delivery
systems) %, fi X/ # Y — 2 & Home and Community-Based Settings
(HCBS) IZ KB T& D519, AT 474 FEAHIEOLZEMFICL - T, MNE
FF X, 3RS E X L CRFE O I i i% Y — B A (nursing facility care) & £ fit 7
5 Z L x#%FK (mandate) & S50, FhlUHAOF— 2 (HCBSET) T
WTIEMNE O ETRIET 221/ TE D,

AT 474 FOGERDEHERNEY — B RITIE. Wht, /& (Long-
term Care facilities : LTCFs)X° T+ — > 7 « AR — A YRR ESE T/ &7 7 %
(Intermediate Care Facilities for Individuals with Intellectual Disabilities :
ICFs/IID), &+ L5 Be . A #h AL = % i 5% (Psychiatric Residential Treatment
Facilities:PRTFs)%2 EXH 5,

fih 5 OHCBS & X, HER I/ NV —THE— X mhHEEESEES%(Community-
based residential settings)IZ/EET 2 ATk T 22 2 — AR E%HET

(adult day health programs, BEFHE Y — 2 b EFL) . AMEEATFESE
(board and care home, adult foster care.personal care homes, group homes.

supported living arrangements’/t &) Tix, EE YV — b ALy — v 22

18 LN OB, Colello(2022), pp.1,5, CRS(2019),pp.3,10 = & i, .
Y FOMigky — A& HCBS B3 2 @B ix. Colello, (2022), pp.2-5 # & M,



ATEELGHCRFEDEM S D20,

X3 4 Total Medicaid LTSS Expenditures (2019 )
Total Expenditures : $ 162.1 Billion

HCBS ($95.0B) Institutional ($67.1B)

Institutional Other 0.4%*

Rehabilitative Services 2.
H AT : Colello (2022), Figure B-1.

9%

Wiz, MFAIZ, AT 474 FOLTSS~OXHOMWRZ R LD TH D

(20194 %)

BLIC.RICHbBRIL DI, AT 474 FLTSSO A F 16218 Ko T,
i g — e 21F671{F Fv, HCBS (f£E « #illi~— XD ¥ — 1 R) (L950(& F
NTh D,

2o, fEak Y — B A T2\ i, Nursing Facilities (7 —3 v 7 « &5 — L4
) N80% EHHTHE Y, EVIZICFs/IID (MiykEEE b7 7 fiik) & IMDs
(BMEREOHZ) Thd,

#5312, HCBSTIlX. ¥4y 7 Sectionl1915(c) WaiveriZ k> CEE&Eh 5 7 m
7Z 5THY ., FEY IXPersonal Care(21%)<°Community First Choice(7.4%).
Home Healtht — & 2 (5.0%) % Th %21,

20 Colello, (2022), p.3.

Community-based residential setting (2 2\ T, @& . INERF S EFF, Bek, &
BABERLZTOMOHEHB ZFHL, WML TEEIZHETLD, £, AT 454 KD
LTSS DML FEF L2 DI, MBFOEAZH -SRI FT s T, EEEHEY—E
AT 2H AT, ERRFOETCEREEEHFLH-TLEND D,

21 Personal Care X, M BUF A INGHE TR T 247 ¥ 3 v #l E (fE4 R[5 section
1905() FOM 77 i) Th o, BAr 77 7 ZEW : A, EEAIPEFEDH(RFO
i SE) kT2 b0 TH D,

Community First Choice 1T 2010 4 ACA TAIF SN -4 7T a v HIETHY (SSA

Section 1915(k)), WKL D H D AT 4 A4 REHHF IR L THEE - Mk — 203N



AT 474 RO LTSS X ho sk ¥ — v X & HCBS O & 1X22, 1989
R TIIME Y — 22 88%., HCBS 78 12% CTH -~ 722, T D%, HCBS O
YT ERELTVE 2001 T HCBS A 30% 2 505 X 512> TWn5b,
COMEEIFZEOHRL S HICHMED, 2013 FIIEMEHE Y —E R 49% Ik L T
HCBS 2% 51% & 720, WiFEO Y = 7 NHidiz L T\W5b, £ LT 2019 FE 2L,
fERE Y — B R 41% 2% LT, HCBS X 59% & 7> T\ 5,

L, Z2KROMP T XRTREEEOKRIICH 50 Tixe <, M2 k> T HCBS
~OYT7 MIWFERD D, MND AT 474 K LTSS XHIC Lo 5 HCBS o bt
FIX, AL T MTIE8O%EBATWVEIN, I vy =ML T 47 I
RNATTTMEDLHIIZ30%RICEEETIMNOHFEET D2, 2O EbH, 7
AVHIDAT 474 KLTSS OHIEZRFFICBITL2ZHEEELTEBY., BZH
<o ENZENOMLMN O MK IZ I 1T 5 LR RSl — v X R4 O
EHICEET HIOOXWMARES ZAfEICL TS EBbh b,

B I3H : fERR )b MK~ : Home and Community-Based Settings

3-1: 1999 £ Olmstead | P24

Medicaid® LTSSO EEHFEBE DO —D L LT, figx 7 7 75 HCBS~DBIT N
D, AT 4 A RPAIKINTZ1966F O EMIETIT, @HERMEDOH DL AT 17
A4 RZ#HEL, #7777 (nursing facility care) (28 &k I v7=25, Lo L,
MEEX 7 OO T T ~ DS EFFO S E VIZ K o TUEABUT S .
INBU D AT 4 r 4 RLTSSORFEHFH OIL K & L2t (LiLod 7
a VHIEICHCBSZEM) LTWoale, ZOXIBRAT A A ROKERT 7
5 HCBS~& v 7 b, rebalancing & & FEIT iU 5 26,

HAS BT 0N BT O i fi gk b ~D B & AR LI EERERO — D0, @
i RCH TS X %5 Olmstead v. L.C., 527 U.S. 581 (1999) ik T % .

HLIEARMETEIL2IOCTLO2bO0THL, 207y a AHEIRCET M H T
IR B R (FMAP)S 6 R A » PIME I 5,

Home Health Services (21X, A5 474 K HCBS IZB W TIMEFIZEBNRNELE ST D
NTVW2HMEBE#ESHM N, FEERAEKS - ARSEof, &7 v a3 Vil E o EE
Lo E L, SEEEREPEEND,

(Medicaid gov. “Community First Choice (CFC) 1915 (k).”;Watts, Musumeci and
Chidambaram(2020); Caitlin, Tourtellotte, Lipson and Wysocki(2021),p.25.)
22Colello (2022), p.6, Figure 1.

28 Caitlin, Tourtellotte, Lipson and Wysocki (2021), Figure IV.3.

24 Z O ® Olmstead HRIZET 2 NAEIZ DWW TIX, CRS(2011)% & &,

25 Colello (2022), p.9.

26 Colello(2022), p.5.



Olmstead H|RTIE, Ml 7y 722 T2 2 N TE LA ZHE ARSI E D Z
& % . Americans with Disabilities Act (ADA, P.L. 101-336) ® Title II {2 5%
LB TH D,

Olmstead FF 7 O R & 1227, EIRE 2 O Mg~ — X O BRE TAIE Al hg &l S
iz, MSEIEBE D REMFHICABRINE SN TWEHMEES(ERL)TH S,
BETHLIRELBICH LT, FAHAMRERRT e 77 503 H 512000 bbT,
MENOBITT L2 2P a— Y7 MBBNER LZZ L, INMER~DR
Htxz ADA D Title IIORF L LTEILEFRTH D,

PR TiE, ADA @ Title IT & & @ #E L HLH] @ integration regulation 1T 5D
28 INBUFIZ, RO 3 KNS5 & &, KbEE 2 FF oM A % I b 5%
TTICBITSIERTRE LR VWE L2, 1, INOFEMER, 20 X9
REBERBGER) NEITHDERETDHI L, F212, TOF MKRT 71T, Y
FEHELERDIBEELZFOMAN K LW &, 5 312, NI & i o ¥ 1 b &
FO=—AZEBER LRI, TOFMERT 705, GHEMICEEOY 2RIk T
52 &0 THD,

O mEIZ L D Olmstead Hk 25217 T, MBI IX, FEFHENDD 2
WHETRARW v 7T L@ E L, ARG I, Mgk Tk < #ilkr 7 i
BWT, R LLRIPAO=—XIZHALTLHKDMAEIRER T — X 24
T2 LtBROEND L IR, ZELT, ThbHEERTDITHRLD
AT 474 RIZBWTHBMizkLE HCBS ~OBITERN I LITHEFAINT
W ZEIZe b,

3-2: A7 474 FLTSS% E M 5 7 8 O M BUF D BIRBE D LK

INBOUR X, NGFE O A 7 g VHIESY =4 NA—HEZFHT 22 LT, A
T AT A RTH~7Z2HCBSZHIMET 22N TEXS, VoA /N—HFEL LTI,
SSA® Section 1915(c) Home and Community-Based Waivers &, Section 1115
D Research and Demonstration Waivers2s & %, 20204F & @ 7k 3 % # HCBS ¥
A N—OHIT26THTH Y, D H B, Section 1915(c) waiver S 25514,
Section 1115 waiver 2 124 & 72 - T % 30,

27 CRS(2011), p.2.

28 CRS(2011), p.1. integration regulation (%, 1 B JF ® Department of Justice

(DO A 27~ % ADA Title IT ®H Al D —>Th % (28 C.F.R. §35.130(d)), BHEDH %
FEKEO=— XA Lok b A W72 55 (the most integrated setting) T, % — ¢
A, Fa s I A IEBHEEE T LI EAKRENR UNEF., HFBF) RO 58T
b (Tu T EOHEEO TIRAMNRER)] 20RMNITHEIEBEEZR),

29 CRS(2011), p.2.

30 Colello (2022), p.20.
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BERoo Lo, AT 447 A4 FLTSSO T, #E - #illiX—ADLTSSTH %
HCBS? LAY 19894F £ D 12% 7> H 20194 & D 59% ~ L N 2 A3, & O B AK
BN BEELT, ATAT7A4A ROV =AN—HlELFT v a  HIENREHSH
oo A7 474 RTHCBSHEMIZFEMTE S X527 -7 DX, Omnibus
Budget Reconciliation Act (OBRA) of 198112 L 5 SSA~®section 1915(c)
A N—DRAIBRNS THLIUEHR T TICHET2AT 4754 ROBEDRIR), £
D%, HEARENFITHCBSOIEKICHIT TAT 4 A4 REAHHELEILTT D &
IR, B OMER S IER L TE 7,

] z2 1X31, Deficit Reduction Act of 2005 (DRA; P.L. 109-171) Ti{X, HCBS
EMNFTEOA T a R EE L THFEMTE DS KD, SSA [ZSection 1915(1)
HCBS state plan option%s: % A% L 7232, 7=, LTSSIZEF 5HCBS~DKAT
EEIDICHMSMBET 270, KEMAZOHESMBI& & L TMoney Follows
the Person Rebalancing Demonstration (MFP) b A2 ST\ 5,

2010 F ACA (AN~ ERAREEEE) Tlid, HSBS OHEK - i@k D729
Section 19151 #EE L T, INEFR & HIC KM AaH ERFFETEH L1 L
72, Mz T, SSA ® Section 1915k FHH THEiE T 547 > a V| E &
L C Community First Choice (CFC) & ik L 7=,

ZOEIIE, AT 4 A Rk T 5 HCBS O #fF1x 1980 70 b EBRAYIZ
S TE Y, 2000 FRICAD L, U A N—HIE T TOERERERDKRS
1999 4F Olmstead H| k72 £ % % 17 T, HCBS IZ B9 2 N BUF o 3 R 23 8 0 &
nTEi,

ik\Lﬁ@iﬁ:M%ﬁffvay%?:4ﬂ~ﬁﬁzm21 e B Al
&L 2BITIRERLEBBIN TS, Z0MHBH CTH 25 Money Follows
the Person (MFP) Rebalancing Demonstration Program {22\ T, &% IZ B
D EFTEZ I,

3-3 : Money Follows the Person (MFP) Rebalancing Demonstration
Program : Bt BI&I1C &L 5 HCBS o #
Money Follows the Person (MFP) Rebalancing Demonstration Program I .
R HHS o CMS i Ot Fr a4 Todh v . DRAof 2005 12 & » THIR S 1
7z, LTSS it i ik (il 7e &) WEET D2 AT 47 A4 FXfaE 4 Mk~
—ADTTIBAITT 2722, LTSS BLEREADBLESZFTRY — B R ICH

31 DI TF o HCBS OHEFE D E#E X, Colello (2022),Summary, pp.5-6; GAO(2018), pp.6-
7,10-11 &M L 7=,
32 Z O, Section 1915() self-directed personal attendant services HbAIFZ &N T\ 5
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TAHEREZHESCL, MO LTSS VAT AICBIT D2HIN—Z2AD 7 7 Oigftie
NuEwILT DO XERTH S, —AIZ . MFP rebalancing demonstration
L. S FEMOKFREN (RFRBIKEFICEH XA CTH D) 12, figk LTSS 76 i
BR—=2DY —E2A~OBITZRETLIZDOXEELE LT, BHF LV FEND
A a=274 Y- AOREEZINBEFICHEDL D TH D,

MFP ® H#j & L T, 75\’@@%&@?)533
B1IZ, AT 474 ROLTSSOH T, Msk LTSS (F—v v 7 « F—2%) X
W HHCBSOHH AT Z k“(“&)@(Rebalancmg) B2, AT 474K
LTSSOFHAEHENHE L EINT HEE CLTSS2Z T oND L5 AT 47 A4 K
BEEHBmOHEKZHWT D52 & TH D (Money follows the person), % 312,
THH O®RR | Chigkxh— AN HHCBSY — XA ~EIT L7FHEZICLTSSY
—bE2ERETCELIRLOECMDAT A A N T I sk d L
(Continuity of service), 412, BIT LA AHFICK LT, LTSSH —E AN
KFLARAWZ & A2MHEFET 5 Z & (Quality assurance and quality improvement)
Thd,

INLOERMEERT HTEDIC.MFP TIZEAKBVICZUTOZ ER{frbivTwn
7 34

MRS AR RTIT BT DHAT 474 RZH/ETHY, 60 HEL
k. ﬁ@éx(ﬂfn\ Ty A=A MBEEE R SEICEL L, s T~
®%ﬁ%ﬁ TL2EHETH D,

B2, WEETAIa=T A NOEKMEE (AL EX. 4 AU TOD AR
7;»~7$~A%a@) B L Ly, TOBITH. 365 HI, MFP #+—t
AREEIND, bR, HWMKEEEEL L TIHE, Home (HCHTAEE. KA E
FIXRENMEY 2E8FE). MAREE TS apartment (JEfE T 5 H A H
ELBERVNEHT LA - HER - AE - BB 723550 D), Residence
(MR —2DFEERE (4 ALTORBBENEET 2P0 ANBE TV —T R — 4
) Db D,

H3IT, 2O 1HED MFP Yy —E20%, YZEAPEKTHDRY . MNE
X AT 47 A4 RThOAN—=Z15 HCBS MNEFEH D WNIE T = A X=X DY
—E XD LG LR THIER 5 R,

FThbb ikt —eAn5 HCBS —E XA ~OBITREO 1 FRIZD W Tk,
WE O HCBS ¥ —E ALV T FE VWY —E 22 #7435 7201 MFP #— 1 X
LT, BITZHEET 2L 0WIEKRTH D,

33 CRS (2021b), p.1.
34 CRS (2021b) pp.1-2, HHS (2017), p.2.
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% 412, MPF TlX. M B i)‘?“%’ AR OEFEHEH O — 5 O %R (waiver)
EzdL N TE OMEEICEIT S LY b XK THCBS ~OBIT v s
TLhEEBETED,

%50, MEFIX, BiT#% O MFP +— b 284X 2 365 BEIX., £ 0
B & U C &l 88 3 H M B 3 (Enhanced Federal Match) 28 & v 5 .
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Introduction
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Introduction

o b EICH T BB DEDER
o HRRIMIHMEDHTOIEIER — HMAEDHEDX Y v b
o MBS ICHRTR S N 5 M BUFRE DEBLAY 4B (R
o MITEFDBERIC & %450

— WAHDEDT XY Y K ?
o (HEFMMICTINDG) BUORESF - ABMEOBEELPARE T
o £[E THt—nY7% 75 F i B AL

o WMABMFEDIREDE (HEES) O/hE s
o MIAHATRE THRUIRIZIZIFFE

o SEANEREMD NBBEFER] IFB LT, HMNHEERFKRYZOER
ElEa il

@ Spatial Model: EEDOMEKEZERFR (HFHFZRE)

o Causal Infernece: MEKEFEBFRDOKRE T IEREDN
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Literature: Empirical identification of policy interactions

Agrawal et al.(2022, JEconlit) (C & % 218
75 DEEREIR (Local policy choice) DEFFARICH T3 3 DD BEIZE J

1 HBERAIAE B KRR (strategic interactions) DA FDIRALE
o BRI (policy reaction function) D#EE
2 DHERRGIEICE 1T B HAEBINR (external effects) DHEE
o FABNAMERME (fiscal externalities)
o SEFEBF DERMAN—RICN T ZBREEDHE
o 4B (production externalities)
o EMBUTORFNT U M Ty MPRFRRADHE
3 BURMEEKTE (policy interdependence) MEIR X 11 = X Ls % 3 A
o HRRCHEERBELINTWVS

o fiscal competition, expenditure spillovers, Tiebout sorting, social
learning, yardstick competition, or policital economy motives

FEE3EAHELONIT DI EDRREE
WAEPET BEEHNEVWHNEWLWLS] TETVRAERHETZZE J
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Literature: Empirical identification of policy interactions

Agrawal et al.(2022, JEconLit)
o ARANZZXLDHH EHALKAMEAKDOONT WS
o ZEESVETIVICL ZHERRGEBDIEE p &, HEFRIEEZN
ESEINELIEIHNDERY, A H=ZXLDOBEREF SN
° p # 0 FHRHEEKFOFERERT 2
o p=0RHMBBRENEELABVIEEEKT 2DIFTIEAW
o EDNF A= p A HWETETH AN =X LDHFIFEE
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Literature: Identifying policy interactions

using spatial and quasi-experimental approaches

Approach Recent Country Outcome Policy Empirical
study interaction strategy
Explotiting reforms by Lyytikainen(2012, JPubE) Finland Property tax No Spatial lag,
higher-level governments Municipality Spatial IV
Baskaran(2014, JPubE) Germany Business tax, No Spatial lag,
Municipality Property tax DID
Discontinuities Agrawal(2015, AEJ:Policy) Us. Sales tax Tax competition RD
Municipality
Agrawal(2016, JUE) us. Salse tax Tax competition v
Municipality
Mast(2020, AEJ:Applied) USs. Firm tax exemptions Little effects Y
(property tax), to firm locations
Towns in NY Employment
at borders Eugster and Parchet(2019, JPE) Switzerland Income tax, Tax competition DID
Municipality Expenditures
Parchet(2019, AEJ:Policy) Switzerland Income tax Tax competition v,
Municipality (strategic substitutes) |  Spatial lag
Close-elections Insen(2014, JPubE) Ohioin U.S. Referenda revenue, No RD
Local governments | Tax, Expenditures (Referendums)

Saito - Hirota - Yunoue (WU, MU, NCU) EAEEFRIHEEICH T 2 BEERDRILEDHT December 1, 2023

@ Panel data

e FY1993-FY2018
@ Prefecture and Municipality in Japan

o [ARMEBURAZEL

o TEMT MEtFHR RFEER): SMEFENTEEAY, EXEER
BlE AR

o [EE7R - PEMEAEL (96~06), HFFLZ VY I (09~14) : F¥
A (RE), REEH (KE)

o IHBETRERBINRLEF DRI
o MEREXABIRAOL
o MREATHBEBNRDY A7)
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Empirical strategy

Saito - Hirota - Yunoue (WU, MU, NCU) EAEEFRIHEEICH T 2 BEERDRILEDHT December 1, 2023

Policy reaction function
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Policy reaction function

o ENERTIAFZ DEIBERT
— HTHEDEAA.ZITT, EBEEEKSER
o 2001 FICKPRFFHAEA
o 2003 FICHILE, SRENEA
o TMD1&, 2005 FEX TICHBARICEHE
o 2007 FELHICIXF£EICILK

Saito - Hirota - Yunoue (WU, MU, NCU) EAEEFRIHEEICH T 2 BEERDRILEDHT December 1, 2023

Treated group: ZEAFRFHHFEDEERTEANR

2001 2003

Il Exess tax rate ) Il Exess tax rate
Basic tax rate 4 Basic tax rate

2005 2007

M Exess tax rate Il Exess tax rate
Y Basic tax rate H Basic tax rate

Saito - Hirota - Yunoue (WU, MU, NCU) EAEEFIGEEICH T 2 BEERDORIEDHT December 1, 2023 12 /44
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Policy reaction function

o Spatial Model THERE
o SAR, SEM, SAC = ZNhZEFNh#E
— SAC model B LEHES L W

o MEEKEFRAREZTI/NIA—F plIEICER

— [HEBFESF ] OAEHE % R

December 1, 2023

Saito - Hirota - Yunoue (WU, MU, NCU) EANERFBHFRICH 1T 2B BFERDOELEDHT

Policy reaction function: Spatial models

) @) @
Variables Corp. tax Corp. tax Corp. tax
Pop. -0.024%**  _0.023*%** -0.009**
[0.006] [0.006] [0.004]
Pop.65 30.420%* 37.206%**  34.283***
[12.108] [12.444] [9.707]
Pop.15 61.389%** 53.280** -20.882
[23.442] [26.473] [17.132]
Income 0.009%** 0.009*** 0.005%**
[0.001] [0.001] [0.001]
Small corp. 518.357***  493.033***  583.372%**
[95.413] [96.556] [75.765]
Spatial (p) 0.122%xx 0.447%%*
[0.032] [0.036]
Spatial (A) -0.005 -0.619%**
[0.046] [0.061]
Obs. 1,222 1,222 1,222
Pref. 47 47 47
Pref. FE Yes Yes Yes
Year FE Yes Yes Yes
Covariates Yes Yes Yes
Spatial model SAR SEM SAC
Log Likelihood -2587 -2594 -2556

December 1, 2023 14 /44
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Causal Inference
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Causal Inference

o TS ITDFBIBEMEA (FEHIHICIEINEY 3V S
— HTEEDEAN%E Treatment & L THE

o (fl) 2001 FICKRFHNEA
— =E, &E, "R, ML, LEEF

o DID % Event Study % FH W CTH#ERE
o ILIE LIGHEDREE N DY ZEL
o Staggered DID IZD W T DR ISHIHE

Saito - Hirota - Yunoue (WU, MU, NCU) EANERFIEEICEH 1) 2 BEBRRORIAENN December 1, 2023 16 /44
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Neighboring treated group

2001 2003

. I Neighboring treated I Neighboring treated
o Others e Others
2005 2007

M Neighboring treated M Neighboring treated
Others Others

Saito - Hirota - Yunoue (WU, MU, NCU) EAEEFRIHEEICH T 2 BEERDRILEDHT December 1, 2023 17 /44

Treated group & Neighboring treated group D #t#

Introduction of the excess tax rate
50

401

30

201

Number of exess tax rate

—— Treated
—— Neighboring treated

1990 2000 2010 2020
Year
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Prefectural level
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DID models neighboring treated: Prefectural level

o It Is DHEEERF B A (F B s IC (S IE DA ER
o [HHMFRS] DABEME%ZRIE
o I2F2L, EAPEXRFOBBIBERICHESINT
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DID models neighboring treated: Prefectural level

(1) (2 (3 (4 () (6) (7)

Corp. tax ~ Corp. tax ~ Corp. tax  Corp. Large corp.  Small corp.  Offices

Variables per employee  per office

Neighboring ~ 1.391%* 0.070 0437  -1,035.998  -91.051 -044.947  -2,991.250
treated [0.616] [0.054] [0.539]  [769.220] [65.243] [741.066]  [2,342.521]
QObs. 1,217 422 422 1,217 1,217 1,217 422
R2 0.963 0.986 0.987 0.999 0.993 0.999 0.987
Pref. FE Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes
Covariates Yes Yes Yes Yes Yes Yes Yes

@ Covariates: A[{EHEFE, FEHUKUR, BKBE, BKE, KEWERH, TTERE
ER, AEHBNEEE

Saito - Hirota - Yunoue (WU, MU, NCU) EAEEFRIHEEICH T 2 BEERDRILEDHT December 1, 2023 21 /44

DID models neighboring treated: Prefectural level

® © 10) ) (12) §5)
Employees  Employees Land price Land price Land price Land price
Variables per office  Residence Commerce  Industry All
Neighboring -21,009.730 -0.043 -1.494%* -1.058 -1.532* -1.274
treated [21,834.074] [0.069] [0.648] [1.002] [0.826] [0.794]
Obs. 422 422 1,126 1,126 1,126 1,126
R2 0.990 0.976 0.547 0.684 0.705 0.640
Pref. FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Covariates Yes Yes Yes Yes Yes Yes

@ Covariates: A{EME, FTHATIE, MKEH, BKE, KEWEHR FTEERE
ER, RETELEMH

Saito - Hirota - Yunoue (WU, MU, NCU) EAEEFIGEEICH T 2 BEERDORIEDHT December 1, 2023 22 /44
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DID models using EARLY neighboring treated: Prefectural level

o JLITHIA DRI IC Treatment % fRE

o T DBIBERTRE A (S Bl IC IS & DOAER M

o 1272L, EAN, WINREENDBANERLRGER
ELTEHREINS

Saito - Hirota - Yunoue (WU, MU, NCU) EANERFBHFRICH 1T 2B BFERDOELEDHT December 1, 2023 23 /44

DID models using EARLY neighboring treated: Prefectural level

(1) v 3 (4) () (6) (7)

Corp. tax ~ Corp. tax  Corp. tax Corp. Large corp.  Small corp.  Offices

Variables per employee  per office

Early S.T30%KKLQ127FFF L1.442%F 2466.621%  -53.094  2,510.715%  -326.056
[0.898] [0.043] [0.705]  [1,372.191]  [35.168]  [1,385.704] [4,487.119]

Obs. 1,035 359 359 1,035 1,035 1,035 359

R2 0.980 0.988 0.989 0.999 0.994 0.999 0.988

Pref. FE Yes Yes Yes Yes Yes Yes Yes

Year FE Yes Yes Yes Yes Yes Yes Yes

Covariates Yes Yes Yes Yes Yes Yes Yes

@ Covariates: AI{EHEFE, FFHKE, BKAL, BKE, KEWEEHE, TEERE
TR, NEZBELEHE

Saito - Hirota - Yunoue (WU, MU, NCU) EAEEFIGEEICH T 2 BEERDORIEDHT December 1, 2023 24 /44
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DID models using EARLY neighboring treated: Prefectural level

® © 10) a @) )
Employees  Employees Land price Land price Land price Land price
Variables per office  Residence Commerce  Industry All
Early 10,934.058 0.067 2.194%%* 1.758 2.706%** 1.173
[21,310.934] [0.134] [0.588] [1.845] [0.715] [0.997]
Obs. 359 359 958 958 958 958
R2 0.990 0.977 0.549 0.691 0.743 0.640
Pref. FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Covariates Yes Yes Yes Yes Yes Yes

@ Covariates: A[{EMEFE, FFHRUE, KB, BKE, KEHER, TZERE
ER, NEFBLBMHE

Saito - Hirota - Yunoue (WU, MU, NCU) EANERFBHFRICH 1T 2B BFERDOELEDHT December 1, 2023 25 /44

Municipal level
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DID models: Municipal level

o METATICE o T, FAIEEEREDEBRIINELE

o METATIC & > T, B ERREDEBRITHELEI

o ETFRDHKRZE % Treatment & L THERE

o FTTERDBEREME AL, BMIEDEANEREFINIC
BN

o EXFIPREEDRE (BOAEM) HLHERINS

o NI ERBDREIZIZEAERD LNV

o HMICXT L TITE DAERM

o M—HIRMARMBHNED T T, BERRFIIEARS
nic< W I1?

o Naive & DID TIXIEL K #EETETWARWI?
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DID models: Municipal level

M @) 3) @ ) ®)
Corp. tax  Corp. tax  Corp. tax Offices Employees Employees
Variables per employee  per office per office
Treated -0.266%* -22.902 -50.340*  -51.677*** -391.046* 0.045*
[0.108] [21.935] [30.233] [17.370] [206.163] [0.026]
Neighboring -0.017 13.570 23.513 -36.719%*  -262.643 0.050%*
treated [0.061] [15.774] [25.734] [17.656] [171.254] [0.024]
Obs. 37,727 13,585 13,585 13,585 13,585 13,585
R2 0.769 0.572 0.588 0.998 0.998 0.976
Municipal FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Covariates Yes Yes Yes Yes Yes Yes
Municipal trend Yes Yes Yes Yes Yes Yes

@ Covariates: A, 15 mABAOEIE, 65 mUEADES, MBREYLL Y EHRER
g, BE

Saito - Hirota - Yunoue (WU, MU, NCU) EANERFIEEICEH 1) 2 BEBRRORIAENN December 1, 2023 28 /44
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DID models: Municipal level

(7) (8) (9) (10)
Land price Land price Land price Land price
Variables Residence Commerce  Industry All
Treated -0.003 0.298 1.477*** 0.058
[0.129] [0.198] [0.529] [0.142]
Neighboring -1.452%%% D Q72%** 1 Q7Q¥kk ] 5g3FH*
treated [0.153] [0.257] [0.460] [0.164]
Observations 28,207 24,260 7,879 28,249
R-squared 0.469 0.447 0.376 0.470
Municipal FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Covariates Yes Yes Yes Yes
Municipal trend Yes Yes Yes Yes

@ Covariates: A, 15 mABAOEIS, 656 U ELAOEE, MMEYLYEHRER
i, BE
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Event Study: Corpration tax

o Event DFEARFHADFIER T, BEEBDOEE 20

o FTTEHRE TRV IEPERE TR DBBRME AR %
Event IZE% €

o LWhIP B Event Study ICANA T, Sun and Abraham
ICK DTS E N

o FTTEHERERTIR DR IBER
— ENERM, EXRAAW, EEREFBRICEOHNRMNE

o JTFHERE AT IR DHBIEERT
— ENERM, BXRAAH, EREFBICEOHNIRME
— MM IC T B DA ER M
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Event Study: Corpration tax
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Event Study: Corp. tax per office
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Event Study: Employees

Treated: Employees

Naive TWFE Event Study Sun and Abraham
5000 | 10000
E— ‘4 5000
(R ————
E y I
< ‘ = 5000
-5000 | b
} -10000
-10000 | -15000
3 2 1 0 1 2 3
Neighboring treated: Employees
Naive TWFE Event Study Sun and Abraham
30000 ‘
20000 }
|
10000
E |
|
|

-10000

Saito - Hirota - Yunoue (WU, MU, NCU) EAEEFRIGFEICH T 2 BEERDS December 1, 2023

Event Study: Employees per office

Treated: Employees per office

Naive TWFE Event Study Sun and Abraham

| |
| |
2 | |
| |

Neighboring treated: Employees per office

Naive TWFE Event Study Sun and Abraham

Saito - Hirota - Yunoue (WU, MU, NCU) EANMERFRISEEICS T 2 BEER December 1, 2023

—152—



Event Study: Land price(Residence)

Treated: Land price(Residence)

Naive TWFE Event Study Sun and Abraham
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Neighboring treated: Land price(Residence)
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Event Study: Land price(Commerce)

Treated: Land price(Commerce)

Naive TWFE Event Study Sun and Abraham

Neighboring treated: Land price(Commerce)

Naive TWFE Event Study
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Event Study: Land price(Industry)

Treated: Land price(Industry)

Naive TWFE Event Study Sun and Abraham

Neighboring treated: Land price(Industry)

Naive TWFE Event Study Sun and Abraham

December 1, 2023

Event Study: Land price
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Concluding remarks

o EANERMICOVWTIEDHEMKGFEFR A (Spatial Model)
o AR DBBERICK > T, BMIHICIZEDANERM:
- BB ORI
- BEMEBOEM FISINRESER)
- 2 LMRIZREM TH DR
o FHEFRICK Z2BEREH (3 Hhix)
-EEL L, BRICE > TEDAERMN
o ITAZRERTIRIC L 2 iB@EM:
- EANERR, BEMABCPRESRICOVWTEDOHSBE

FELARKREZINTADZE, HEKREFERORESSEIRENE LD

AADMABEREICEERBRS (MBHNEEKREFRER) 1RHOHLN D
(Lyytikdinen (2012), Baskaran (2014) M15## & BEH) }
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o MBERRIRICHFERAT 2HHNADHE

o BEFTIVICEIT S Time-varying HEEDHE, HEEDEIR
@ Sun and Abraham L4 @ Staggered DID D#ETE TrBfE M % HesR
o EIEMRTCEXDEELEIETERTETWLSD

o HiffiT—4 DI/WA
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Appendix
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Policy reaction function: Spatial-DID models

(1) @) (3) (4) (5) (6)
Variables Corp. tax Corp. tax Corp. tax Corp. tax Corp. tax Corp. tax
Treated 3.391%%F  3.320%** 3 441%**  3.308%*k D g93REk* D B11HH*
[0.225] [0.233] [0.224] [0.230] [0.245] [0.246]
Spatial (p) 0.057* 0.056* 0.239%*%*  (.203***
[0.030] [0.031] [0.054] [0.048]
Spatial (A) -0.013 -0.017  -0.295%**  0.436%**
[0.039] [0.047] [0.080] [0.080]
Obs. 1,222 1,222 1,222 1,222 1,222 1,222
Pref. 47 47 47 47 47 47
Pref. FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Covariates No Yes No Yes No Yes
Spatial model SAR SAR SEM SEM SAC SAC
Log Likelihood -2518 -2492 -2520 -2494 -2511 -2482

@ Covariates: A0, 6 5@ EAO, 1 5mEKMWADO, MFiE YV ERARAE,
1 BERBEAREIS
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S HEICE T 2 EARBEIC O LW TOBEWNRS - FMIHRE
ENMERRBEFRNICE I 5B BRRDOELEDIT
BERC (FIRLAS) - GEZEE (REAS) - B2 L8l (REEHIIAS)
L. 1FL&IC

o BAEICH T BMADEDER
o ZIRIGSHIFMHEDHTOIENLTERE - tAEDA Y v K
o FARMBF ICHIRS N 5 75 EUAFE D B B& B 72 B {%
o MABUFDBERIC & 48R

— WHPEDT Ay K?
o (EFRMICTIEIND) BUERHEHES - AMMOBELAKE S
o 2ETHR—BIRH 75 F A

- WARNEOREOIE (HBES) OMhE S

— WMABFETHRIREEIFITHE
o ENERHO ME:@EFRM] ICFB LT, BIEMBEER R 2 DR RE R Z#5
e Spatial Model: IEDHEEKZFEFR (BfHESE % RE)
e Causal Infernece: HEKFRARDKE S IZREN

2. DHElL & RS ER
PIELEHET 2 L TOERNALER

e Tiebout(1956) ¥ Oates(1972) I & 2 BIC & 2R EDFEMR P IHELTEE
o BICLZ/HE:
FRIZELDBRIFICE EDVWTERET 2% EIRT 2720, MEENER SN D,

o DHEILEER :
MANHEEFOHIRICE T, PFREEMNICHIBETO LY B, DENICHBEZTO ALWEK
HWTH5,

ERIGEVWVABOA D, BRE. SRPEE. BUANHRS. V- RXAT v I5S 1 /=23
YOETENTWRHBELH S,
TERNSIIMARPEDOERZHIFL DD, ATHOEREENTE %,
3. AT
A DOBEERICDWT, Agrawal et al. (2022) IC & B3I
1 EESRIMEE K FRAR (strategic interactions) D HEDIREE
— BUERRISEE (policy reaction function) D#ETE

2 PHEERHEICS 1T B HEMWR (external effects) DHEE
— BAEAMEBME (fiscal externalities)
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* IBEBFDRERMAR—RICH T 2BREFDOTE
— HEANERM (production externalities)
* EBBFORENT U M Ty MPRBEREANDHE
3 BURMEEMKTE (policy interdependence) DEFR X 71 = X L % 35l
— BREOMRTIE, ZEMNEEFRONRIFERER SN TVWEBREIVEMIVESTH
%5 (R1)

% fiscal competition, expenditure spillovers, Tiebout sorting, social learning, yard-

stick competition, or policital economy motives

BURREDARESIEHET DI &IE, MADEDOA )y hETAY Y haYIMiTZIET VR E

LTEETH S,

5 1: Literature: Identifying policy interactions using spatial and quasi-experimental approaches

Approach Recent Country Outcome Policy Empirical
study interaction strategy
Explotiting reforms by Lyytikéinen (2012, JPubE) Finland Property tax No Spatial lag,
higher-level governments Municipality Spatial IV
Baskaran(2014, JPubE) Germany Business tax, No Spatial lag,
Municipality Property tax DID
Discontinuities Agrawal(2015, AEJ:Policy) U.S. Sales tax Tax competition RD
Municipality
at borders Eugster and Parchet(2019, JPE) Switzerland Income tax, Tax competition DID
Municipality Expenditures
Agrawal(2016, JUE) U.S. Salse tax Tax competition v
Municipality
Mast(2020, AEJ:Applied) U.S. Firm tax exemptions Little effects v
(property tax), to firm locations
Towns in NY Employment
Parchet(2019, AEJ:Policy) Switzerland Income tax Tax competition 1v,
Municipality (strategic substitutes) | Spatial lag
Close-elections Insen(2014, JPubE) Ohio in U.S. Referenda revenue, No RD
Local governments | Tax, Expenditures (Referendums)

4. 7—4

o DHEDMARHKEED/NNRILT—%

o 1993 FE 2018 FE (MHEE)
o MEFELHHNZZNETNDIT

— AR BRRRES

— TERFT REHFR

AEMER]  BERREBEAR. EXZERIEANL

— T - BEERMETFAED (96~06). MRF LY R (09~14) : BXRAY (RE). /€%
B (EMA)

r BT A 5%

- TMEREXARADY
- [RETHBEERRDT B

RN F DR
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- WETTE

(1) FEAEERHOEIOBEER
— RTHAFEOBAEZ I T, EBEHEEER (K1)
— 2001 FICKIRIFHNEAN
— 2003 FICHEILER, BMEHNBA
— ZO%. 2005 FLEXE TICHBARICEE
— 2007 FHEIZIZ2EICIEK
— BEREREAGOLENY 2213 T, @BEKICHET 2EGFBILA (K 2)

1: Treated group

: I Exess tax rate A [ Exess tax rate
ke ] Basic tax rate e ] Basic tax rate
2005 2007

g [ Exess tax rate [ Exess tax rate
ik (] Basic tax rate ik (] Basic tax rate

2: Neighboring treated group

I Neighboring treated
[ Others

2005 ’ 2007

M Neighboring treated Il Neighboring treated
] Others ] Others
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(2) ZAFHEETIV

Spatial Model THEE

SAR, SEM, SAC #ZhZTh#E (kX 2)
— SAC model B LH 5 L L
HEKERREZRINTA—% pXEICEE
— [FERHEF] OFREM Z R

(3) ERitH

IR thigk DBERFREA T B ICIEAE S 3y D
— HTEEDEA % Treatment & L THE

(f51) 2001 FICKRIFHEA
— R#. EE. KRR, AU’ NERF
DID % Event Study %W THE
ELGEORENHIRYZEN (K 3)
Staggered DID ICD W T DX IGAME

3: Treated group & Neighboring treated group M##%

Introduction of the excess tax rate
50

40+

304

20+

Number of exess tax rate

Treated
Neighboring treated

1990 2000 2010 2020
Year
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6. HEERR

(1) #BEFFE (Spatial, F 2. DID. %k 3 - ¥k 4)
— kI OBIERFE A B s 12 E EDAER M
—  [HMFESF] OTRENEERE
L. EAPEEFROBEITAERICHESINT

* 2. HERBR: #EMRR, Spatial models

—161—

1) 2) 3)
Variables Corp. tax  Corp. tax  Corp. tax
Pop. -0.024%** -0.023*** -0.009**

[0.006] [0.006] [0.004]
Pop.65 30.420%* 37.296%*F  34.283%**

[12.108] [12.444] [9.707]
Pop.15 61.389%+* 53.280** -20.882

[23.442] [26.473] [17.132]
Income 0.009%** 0.009*** 0.005%***

[0.001] [0.001] [0.001]
Small corp. 518.357**F*  493.033***  583.372%**

[95.413] [96.556] [75.765]
Spatial (p) 0.122%** 0.447%**

[0.032] [0.036]
Spatial () -0.005 -0.619%**

[0.046] [0.061]
Obs. 1,222 1,222 1,222
Pref. 47 47 47
Pref. FE Yes Yes Yes
Year FE Yes Yes Yes
Covariates Yes Yes Yes
Spatial model SAR SEM SAC
Log Likelihood -2587 -2594 -2556
Note: Standard errors in parentheses.
5



% 3: DID models neighboring treated: Prefectural level

(1) (2) (3) (4) (5) (6) (7)
Corp. tax Corp. tax Corp. tax Corp. Large corp. Small corp. Offices
Variables per employee per office
Neighboring ~ 1.391%* 0.070 0.437 -1,035.998 -91.051 -944.947 -2,991.250
treated [0.616] [0.054] [0.539] [769.220] [65.243] [741.066] [2,342.521]
Obs. 1,217 422 422 1,217 1,217 1,217 422
R2 0.963 0.986 0.987 0.999 0.993 0.999 0.987
Pref. FE Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes
Covariates Yes Yes Yes Yes Yes Yes Yes
Covariates: A{EMER. FFHKR. BKBH. BKE. KXBSHEHE. TTEREER. Q2EFBFLEHH
Clustered standard errors in parentheses.
%% 4: DID models neighboring treated: Prefectural level
(8) (9) (10) (11) (12) (13)
Employees Employees Land price Land price Land price Land price
Variables per office  Residence Commerce  Industry All
Neighboring -21,009.730 -0.043 -1.494** -1.058 -1.532* -1.274
treated [21,834.074] [0.069] [0.648] [1.002] [0.826] [0.794]
Obs. 422 422 1,126 1,126 1,126 1,126
R2 0.990 0.976 0.547 0.684 0.705 0.640
Pref. FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Covariates Yes Yes Yes Yes Yes Yes
Covariates: A{EMIETE. FEHKE. BKBH, BKE XEHEH. FEERIER. NEEBLEHH

Clustered standard errors in parentheses.
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(2) #BERFE (Early neighboring treated. & 5 — 3% 6)

FATHAR DRI IC Treatment % BRE
TR Hh I DEBBEERFE A (X B #hig I IS B DA ER M

2L, EA BISNREEANDOBED

BRfReLTHEESND

% 5: DID models using early neighboring treated: Prefectural level

(1) (2) (3) (4) (5) (6) (7)

Corp. tax Corp. tax Corp. tax Corp. Large corp. Small corp. Offices
Variables per employee per office
Early -2.739%** -0.127%%* -1.442*%*  2.466.621* -53.094 2,519.715* -326.056

[0.898] [0.043] [0.705] [1,372.191] [35.168] [1,385.704] [4,487.119]

Obs. 1,035 359 359 1,035 1,035 1,035 359
R2 0.980 0.988 0.989 0.999 0.994 0.999 0.988
Pref. FE Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes
Covariates Yes Yes Yes Yes Yes Yes Yes

Covariates: AIEMER. FHEHTE. KB, BKE KEWREH TEBERIEER. {EEHELESH

Clustered standard errors in parentheses.

%% 6: DID models using EARLY neighboring treated: Prefectural level

(8) (9) (10) (11) (12) (13)
Employees Employees Land price Land price Land price Land price
Variables per office  Residence Commerce  Industry All
Early 10,934.058 0.067 2.194%** 1.758 2.706%** 1.173
[21,310.934] [0.134] [0.588] [1.845] [0.715] [0.997]
Obs. 359 359 958 958 958 958
R2 0.990 0.977 0.549 0.691 0.743 0.640
Pref. FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Covariates Yes Yes Yes Yes Yes Yes

Covariates: AJ{FHEE. FEHKR. BKAK. BKE. KEHEH.

Clustered standard errors in parentheses.
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(3) MHIA (Difference in Differences. & 7 — & 8)

MAETAICE > T, FIEHENEOBERIIAEZHEEAOND
MEATICE > T EHMERFROBRIEAEEREEAOND
EFREDHMEKREE % Treatment & L THE
FIEROEBEFREHMEA L. BHIEDOEANERBIVCEDAERME
EEMPREEORE (AOHNERYE) bHEREIND
IRBHEEREDREILITFE A ERD LN

i 2 L Tl B o AERME

B—HAthARPEEEDT T, BERFITHERINIC LWATREKE
Casual % DID TIXIE L < #EETE TWRWATREM

% 7: DID models: Municipal level

(1) 2) 3) () (5) (6)
Corp. tax Corp. tax Corp. tax Offices Employees Employees
Variables per employee  per office per office
Treated -0.266%* -22.902 -50.340*  -51.677***  -391.046%* 0.045*
[0.108] [21.935] [30.233] [17.370] [206.163] [0.026]
Neighboring -0.017 13.570 23.513 -36.719** -262.643 0.050**
treated [0.061] [15.774] [25.734] [17.656] [171.254] [0.024]
Obs. 37,727 13,585 13,585 13,585 13,585 13,585
R2 0.769 0.572 0.588 0.998 0.998 0.976
Municipal FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Covariates Yes Yes Yes Yes Yes Yes
Municipal trend Yes Yes Yes Yes Yes Yes

Covariates: AH.

15 mAMADEIE. 65 RUEADRES, MBRELLYBRBRNRAE. BEHK

Clustered standard errors in parentheses.
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% 8: DID models: Municipal level

(7) (8) (9) (10)
Land price Land price Land price Land price
Variables Residence  Commerce  Industry All
Treated -0.003 0.298 1.477%%* 0.058
[0.129] [0.198] [0.529] [0.142]
Neighboring -1.452%%% 2 Q72%Hkk  _1.979%Hk ] HR3HHH
treated [0.153] [0.257] [0.460] [0.164]
Observations 28,207 24,260 7,879 28,249
R-squared 0.469 0.447 0.376 0.470
Municipal FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Covariates Yes Yes Yes Yes
Municipal trend Yes Yes Yes Yes
65 MU EAOBIG, MELE LY ERARAE. BEH

Covariates: AO. 15 &ABAOEIS.
Clustered standard errors in parentheses.

(4) TEH (Event Study. B4 - K 13)

Event DF4RFHIDFIE T, KEHOBE 20
FTEERE T IR X a B AR E T R DB @R B AR % Event ICERE

WhH W % Event Study ICIIZ T, Sun and Abraham I & 2 #E £ EhE
FrE ML ERE R IR DRIB R TR
— EAERB. BXRAH. ERFHRICEDOAIBMN
IR ERIE I IR D BB ER e
— FEAERBL. BXRAH. ERFHRICEOAIBMN
— i (T B DA ERMHE
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4: Event Study: Corpration tax
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6: Event Study: Corp. tax per office
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8: Event Study: Employees

Treated: Employees
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B4 10: Event Study: Land price(Residence)

Treated: Land price(Residence)
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% 12: Event Study: Land price(Industry)

Treated: Land price(Industry)
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7. BEDYIC

EANERRICOWTIEDOHEKFEFR 2SR (Spatial Model)

IR i DEBIEERRLIC & o T, BHISICIXIEDAER S

- B ORI MN

- EXFROEM (FIC/NEEERR)

- L LRIZRER T H 2 &k

EERFIRIC KL 2BEEN (Bithi)

- B L, BEICEL > TADAEM

ITREERERT IR IC & 2 HBIBERM

- EANERM. BRABPREZERICOWTEDAERM
BADMABFREICEERZRS (MBBBEKREFRER) »'RHOL5ND

RELARERZNEZ DL, HEKREFEROKRES S ERENE L2
(Lyytikdinen (2012), Baskaran (2014) D15 & E&H)

SHRDORE

o MEFREICFET Z2HARNADRE

BETINVICEIT B Time-varying HEEDOHEK, HEEDEIR

e Sun and Abraham LAS D Staggered DID DHERE IC & 2 RE M DHESR
o EXDHELZEEMRTEIETERTETLSED

o HMiffiT— 4 DI®WA
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AT X OREIN, 2017 £ 5 AiciE, [H5H S OfTMBECEICH T T & v 5 B R
AN EERT 2, Rk, NEFEEMoE L WS GESRES 21 JkFH. 2015
FE) 1Ko, REA L. Z OB LINETEE 7x FIGM (B 2 RS 7 m o it
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e U ORMHIRE 2175 2 & CHIBFAREES 2 AT i, 72, ErboxR
fHEFEDORMIC X ) MBGABRES DM A bz 2 Lk EBIERHELTw 5,

3. HTRILERD B S ORETIRDEE IC B 3 2 SRS R 2 b DB

MBS 2, FEMOREADRED 13, —HF R A DI, & H o B hI i
Z5bDTHY, HANBRARRIHZ 2D DTIIRV, 2D, HiF Ak &
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WA TERE TR, TR R O A I LT, 2006 (A 18) fFEERE
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3 CH %,

e oW, MBGERREES X 3k 4,521 EHM. MEEES X 4,042 (5. FE HEE
I 4K 876 (DML 7e o T 2, HGERFR, WA & o, Bpikm oMM & b

VOB ESTH S,

M#&1 HEEFEOLHIRI (2006 CFHEL 18) FEER & 2016 (PR 28) FEE)
F 284 R TR 18EER Y] ez
EEpE 2155, 461/ | 13356, 02248M | 73k9, 439{&M 58. 40%
#EFR 639, 772/&M 338, 768/ M 331, 004f&M 80. 00%
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BT A 53k9, 64948 M 33k3, 404{E M 236, 2458 M 78. 60%
mELS 29k5, 4408 M 29k1, 398{8 M 4042181 18.90%
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HEEMES 11364, 78148F | 7963, 904{8M 43k87648 M 55. 30%
#RIE AR 432, 836{E M 23k74018 M 232, 09645 M 106. 50%
T ET 7361, 945{& M 53k3, 165{& M 138, 780{&H 35. 30%
F) MR RO —BEEEEEE R0, Bt h25E%KRE. UTRL,
F 284 E R TRISEER t 028 e
(4 - FaftEKE]
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BEEHFC . BAR 43k3, 2274 M 1968, 069f& M 2Jk5, 158&M 139. 20%
ZDMOTRH (76 ) 8, 873& M 7,1931&M 1, 680%™ 23. 40%
(&6 - FEHEKRNS HEIHOHA) ]
AHEAE (588E1K) 63k5, 62418 M 337, 561&M 238, 0631& M 74.70%
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HL72bDTH D, RNFHRDOMEFHRESOEMEIX 2.8 JKFTH b, HMERL LT
k. TETA O AICEY T 2 HIENER ©H 5 [AHREZTOMEAMRKE T ~ofz | 28

0.4 JkF. [Z Db DR DIEAIID - I ~Of 2 | 2324 kT Y, ZOHRT
KEWD DB [N OEF LN RE IR 2R E DA 0.36 kM. [5KFE] 0.36 Jk
M. TS REREGRE oK 0.34 K TH 5, AR HIE O MBS 0 BEMEEIT 0.6
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ot 4,043 | 3,366 1,442 1,924 421 1,153 | 1,536 677 432
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FHRRO—FHE 1 (2.1%) 57 (3.3%)
— RO —E#E 0 (0.0% 9  (0.5%)
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GB) METHE—HEBEABEEELL,
WHRRATH -0, TENOREMEAR. FERRBRU—BHRO—ERNSOAH L HEHBRRS
D—EEEORE>—BLAEL,

(HipT) #eBsE (2017) 75 A dLEIR O g DR R I ICBE 3 2 FERR O K A~ b

aowy RSV

M 3 IZMBGABESORY.COEZ S TH %, AENETIE DEEOHUFFEE (&
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REARUFICBE 3 2 SREAE R 122016 (CPHL28) FEDODDTH 5, ZnLUETIE, #2
FEBICHT an > 7 AV RERPSER K E B r 52 Cnwb, 22T, XHicldBRko
MBS Ic oW CTiERS 3,

3. MBS 0B
WMBGHEE S DR A BT, K3 413, 2000 FEE~2021 FJE DR &% E O #EF
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Th b, BBHE [HT AR D ORRIEF BT 2 #ERSE] oL <Th 2 2016
HEECTH B2, 2017 FE2» S OHEBICERT 3 &, #HOEFE, HlTR & 3 ic 2017
DD 2020 FEE TRARERMIMIZ VD DD, 2021 FEICIE, MBEHEES, B
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2018 17,830 9,982 74,528 2018 57,936 | 13,699 86,408 158,043
2019 18670 8,948 72497 2019 56,129 13,164 81,074 156,967
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JEHLU B AR A 4 X ) MRS E S e, HIFMBUc B wTiE, Fiflaur v Az
BYYE DG D% IR &0 flib T 72720, Hifla v F 7 4 L ZEGYE D 4T
DHSTMBRZERE O BT 2B 3 hbhdoTz, 2D, FHTAKEIKICE N T
13, FERAICH RS A RE VAT L3 A L, BIL w3 RisAbn 3,
BIR 5 1k, #a v F v A VRBPEDILR OFZE D 75, 2019 FFE & 2021 FFED
A BGRRE I S AEHE I BOBASR LE O (LR 2 R LT\ B, hlTRNICEH L, ZililTR 28 & o
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AR S N HE A ORI L 2 F T B D 1E, RIS THE A A FEFIR D 4 o fE ik
WEICBAT 2 AEMR Ik 2 L, MBEFARESOB I CoFE XL LT, [FEEMBH
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s ~-25% | ~—15% | ~-5% ~15% ~25% ~50% | ~100%
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10%#B~15% AT 1 18 25 43 50 29 19 37 19 10 256
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20%#B~25% LA 0 13 27 54 59 36 16 27 14 7 253
25%1#8~30% AT 2 5 24 39 32 17 11 17 11 6 164
30%#B~35% AT 0 9 20 24 39 17 9 14 9 3 144
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40%HB~45% AT 0 4 7 22 19 10 3 5 1 1 72
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80%i#B~90% AT 0 1 2 4 3 3 1 1 3 0 18
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=%\, T RNHEFEROBIRIC X 23 WA IZIT 5N 5,
Bk 6  MABGHRE A /AEMEM B (2021 4R « #ri - BTN
() AREE
25 M B4
5%LL T 26 (1.51) 26 (3.28) 0
5%B~10% LT 119 (6.93) 102 (12.88) 7 (1.84)
10%#B~15%LLTF 256 (14.90) 185 (23.36) 1(7.67)
15%#8~20% LU F 279 (16.24) 163 (20.58) 116 (12.53)
20%H#B~25% LU T 253 (14.73) 129 (16.29) 124 (13.39)
25%B~30% U T 164 (9.55) 8 (8.59) 6 (10.37)
30%H#B~35%LLF 144 (8.38) 2 (5.30) 102 (11.02)
35%B~40% U 116 (6.75) 3(4.17) 3 (8.96)
40%AB~45% LT 2 (4.19) 8 (2.27) 4 (5.83)
45%HB~50% LT 0(2.91) 0 (1.26) 0 (4.32)
50%8~60%LLTF 3 (4.25) 6 (0.76) 7 (7.24)
60%HB~T70% AT 2 (4.19) 7(0.88) 5 (7.02)
70%#B~80% LT 8 (1.63) 2 (0.25) 6 (2.81)
80%#B~90% U T 8 (1.05) 1(0.13) 7 (1.84)
90%#B~100% LU T 4 (0.81) 0 4 (1.51)
100%#8~ 4 (1.98) 0 4 (3.67)
EE 1718 792 926
(WP THETA AR BRI | X 9 7ERK
XIF 7 BABGAEE R e A O (2021 4R« BABOHIEEGN)
i% 0.2k % 0.2~0.45%% 0.4~0.65K % 0.6~0.85% % 0.8~1.05K# 1.0~
5% T 6 (1.51) 0 1(0.19) 6 (1.58) 11 (3.64) 7 (3.32) 1(1.33)
5%B~10% T 119 (6.93) 6 (2.84) 16 (2.97) 7(9.74) 5 (11.59) 4 (11.37) 1(1.33)
10%#B~15% T 256 (14.90) 7(3.32) 51 (9.46) 2 (13.68) 69 (22.85) 3 (29.86) 14 (18.67)
15%#B~20% T 279 (16.24) 5 (7.11) 76 (14.10) 3 (16.58) 1 (20.20) 2 (24.64) 12 (16.00)
20%#B~25% LT 253 (14.73) 9 (9.00) 81 (15.03) 0 (18.42) 0 (16.56) 4 (11.37) 9 (12.00)
25%#B8~30% LT 164 (9.55) 2 (10.43) 58 (10.76) (11 58) 0 (6.62) 11 (5.21) 9 (12.00)
30%#B~35% T 144 (8.38) 9 (9.00) 63 (11.69) (10.79) 1(3.64) 5 (2.37) 5 (6.67)
35%#B~40% LT 116 (6.75) 7 (8.06) 47 (8.72) 25 (6 58) 4 (4.64) 10 (4.74) 3 (4.00)
40%FB~45% LT 2 (4.19) 17 (8.06) 28 (5.19) 2 (3.16) 7(2.32) 3(1.42) 5 (6.67)
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0.2~0.45 539 116(2152) 104(1929) 178(3302) 141(2616)
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1.0~ 75 9 (12.00) 1 (28.00) 6 (21.33) 9 (38.67)
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