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Ва£Ç�ԝ̷ŭϙӽ 
�ԝ̷ŭϙ] 3֛ȴ·�¿WŋϢϣ� 

A research note on the Unoist Theory of Capital Efficiency, 
Three-Layer Model and Reproduction 

 
ÖȵΙʃ 

ќάϞӽȉĀĀƸ 
marupan.sepia@gmail.com 

Ӕѐ 
ԝ̷ŭϙ^*�ŢčĖĥɗϙ®Ç�]ƆѪϹȓϐǈԳ*�ԚϤǈƗѨǈԳ®Ç�]ӑѪϹĖ

ĥǈԳ*�ǪÍדѨǈԳ®Ç�]ǈɐϹŋϢϣ] 3 ֛ȴ·�¿WGUː9uCW<V=u+
M]ňș^*�ŬĲ]ՒѣʏWԝ̷]Îe]ŬĲ]Ź˩*�ԝ̷]ΞՏ՝ШZ:Au̝֊]

ԚϤźZruǍȐԝ̷Æ՛Գԝ̷͡ʌ]ʧгWΞՏʏyדlůΖ*�ƽƶ]ԔǪ¾��]

ƽ͟ԝ̷Zru֣ÕôćW¾��Œ˻]ʛƲy̕s;ZIuCWV6t*MvNvԓɔԝ̷

]ʂϟ*Ϣϣԝ̷]ʂϟ*ƽƶԝ̷]ʂϟZȡʊGU7u+C]ÌȴÉմ]ԝ̷ŭϙ^*ƽ

ƶ*ԓɔ*ԝ̷]ɲʞӖȐV6uΞՏʏyדluCWZrtęՔEvu<*̭њϹZ*�И

ĀϹѨԝ̷]ŋϢϣWҷЮ]Ś֒]ÎZ6u+iO*ΞՏʏ^բRUƽƶӽŌֹ]Ėĥ]ƨ

Ԡʏ]ɲʞӖȐV6uëˢʏ]϶՟GO͡ʌV6uCW*ΞՏʏyדluCWZrtԝ̷ŭ

ϙyדlůΖ^*̝ôWWmZǬźIuCWyЗƺGr8WʛǌGU7u+ 
 
^HlZ 
�� ԝ̷ŭϙ Π1]ȐѾWȲֈ 
�� ԝ̷ŭϙ Π2]ȐѾWȲֈ 
�� ԝ̷ŭϙ Π3]ȐѾWȲֈ 
�� ԝ̷ŭϙWŋϢϣ 
:xtZ 
 
^HlZ 
 
ќάϞӽȉĀ]ևʬ<û͟VĲ?ИĀîZֈ˴Ev*ĀƸWEKUֳ7OCWZȡGU

Ψϡ]ԃʛyӈIWWmZ*ȊյϞӽyϜôZX8Μ;I;W78ӗσV*ּͤZS7U

ѸluCWWқGO7+ 
и҃^1994ɗ]ƽΖ˳ͱyǷͪWIuҙɇ͏ɩ]ԘʭΥƌ]ñäZ˧xROCW<6u

<*łֈԘóמTOBtakeover bidן]łЗVM]ЀϹyԝ̷]ŭϙyדluOlWGO+
C]ԝ̷]ŭϙW78ϤӲ^ɱ̝ÉҡϹV^Y?Θ Ȋյќάȉ]ϤӲ;sЈʚGOOl*ן1

ԭԬGO<*͏×ZǞ7uW78Ё˙ϹYӈϜyǈթIuCW*ƨĴ<ԝ̷]ŭϙyדl

uCW^͏×ZǞ7uCWZѳ<uWԞƨGOCWm6tĐϤGO+Mvö̿ԝ̷]ŭϙ*

ϮGUԝ̷ŭϙמcapital efficiencyן]̷̿]ʛƲ^ČY]Pw8;W΄ZYRU7O+ 
ȊյɫҺמöÎ*˽ХyŀUϮI+2^ןԝ̷ӽĿևзåɈԝ̷]ΞՏ՝Ш3ϸ̫̏֓ע

1949ɗ]ԝ̷]ǈԳ̳֊yӵ̕IuÕVԝ̷]ŭϙW78ϤӲyϤ7U7uמƨ̫*p.113ן+



0ȊյϞӽyϜôZX8Μ;I;1Newsletterמз 2 ̳з 10 ƣףՏɈз 23 ƣןף  

 2 

Ȋյ^2ќάƏӽÍ3ȸΗ̫ɞ1950עɗVԝ̷]ĖĥǦͺ]ŭϙW78ϤӲyϤ72מȊյ
ɫҺҵĎ֣зÉɈќάƏӽ�3ȸΗ̫ɞ1973עɗ*p.154*1632*ןќάƏӽÎ3ȸΗ̫ɞע
1952ɗ]ŘξӽVԝ̷]ŭϙyĐ7Ǿl2מҵĎ֣зÉɈ3*p.269*273*274*2932*ןԝ
̷ӽĿև3Ťĸ̂ɢ1952עɗ]ԝ̷ǈԳӽ*ŘξӽVԝ̷]ŭϙyǮϤGU7uמƨ̫*
p.153*157*176ן+ 
պ̴יÉլѬ2ќάȉƏϞӽÍ3̀íǯȉŏϏĀ1960ע ɗV^*ԝ̷]ǈԳZS7U*

0ԝ̷<*ÉȐ]̳֊ňOW9_Éɗ֊Z*7;YuǈԳɠ˾ymS;W78CW<ԝ̷

]ĖĥǦͺ]ŭϙyЗI1מƨ̫*p.159ןW6u<*2ќάȉƏϞӽÎ3̀íǯȉŏϏĀע
1962ɗ]ŘξӽV^ԝ̷]ŭϙ^ĐxvU7Y7+Ȋյ 2̂̉ӞќάƏӽ3֬ ̫̓֓̉Иע

1967ɗV^*0՛ŲċWGU]ԝ̷]ŭϙy6sxIŘξϙ^*S\ZÉȐ]̳֊*OW9
_ÉɗyƆćZGUӟпEvu+1מƨ̫*p.240ןW2ќάƏӽÎ3Wƨͣ]ȐѾyÐ9U
7u+̏2^̟דԝ̷]ΞՏ՝Ш3̀íǯȉŏϏĀ1977עɗV*0ǪԘ̳֊]ֆE^ԝ̷]
ŭϙZWRUЮ͠ϹZ³~ �]ĎϤymS1מƨ̫*p.133ןWG*0ԝ̷]ĖĥǦͺ]ŭ
ϙ1^0ԝ̷Ėĥŀċ]ǈƗ1W^ŀ?Ę<Y7WGU7uמƨ̫*p.213ן+͕èͽ^
2ȊյϞӽWԝ̷ӽ3̯̄1979עɗ]з 9дΞՏW̝֊Vԝ̷]ŭϙyϤ7U7uמƨ
̫*p.188ן+ΠϥǻՏ^2ќάƏӽ3ÒϪ̫֓1979עɗ]ԝ̷]ΞՏ՝ШyӛӵIuÕV
ԝ̷]ĖĥǦͺ]ŭϙyĐRU7uמƨ̫*p.149ן+ǯňť^2ќάƏӽÎ3̀íǯȉŏ
ϏĀ1982עɗV*ԝ̷]ĖĥǦͺ]ŭϙ^ԝ̷<ϢϣϐyɉǟZĔџIuOlZʇӔWE
vuŠԙׯʹÎԝ̷yŒ;WGU*ǦͺŒyMvZȡIuCWZrRUαȐEvum]

WȐѾGU7uמƨ̫*p.413ן414״Θ  +ן2
³¿��^2ԝ̷ӽ3з 2Ɉ]з 1дԓɔԝ̷]ʂϟV*0EU*W’]ͪҏ^*IfU]

ƽƶϢϣϐ]ͪҏV6u�IYxQ*ҙɇyԓɔZԳźIuCW*ԔǪEvuCW*ΞՏ

ȯ֯ W�G yќ՝IuCWV6u+7ioĖĥǦͺEvOԝ̷<ƽƶԝ̷]ɲʞZWXi
tѣA*ɉǟZθϬIu֒t*Ϣϣ՝Ш^ĩͰIu+C]ԝ̷^*Ϣϣϐɲʧ҃WGUm

Ėĥɲʧ҃WGUmĎϤGY7+ԝ̷<M]ƽƶɲʞyҒ>˒UUM]ԓɔɲʞyWuՐ

ɠ]ЂՠZʊHU*IYxQ*ԔǪ]ՁՐEZʊHU*ƨHԝ̷Ėĥ<Ϣϣϐɲʧ҃:r

bĖĥɲʧ҃WGUɷZгSШɠ^::7ZϰYt*ŋϢϣ]Ӗͥ^ˈǯiO^ѰȨEv

uV6w8+Ð9svOÉԝ̷]ĎϤɠ<*M]ԝ̷ҙԯ]Ėĥ]ǯ=EZ^6uШɠi

V^ĕȆGY7*Ϣϣ՝Ш]ӿťҏZrRU̾ùTAsvU7u*W78CW^зÉխV

̕s;ZEvO+CCV^*ΞՏ՝Ш<*ԝ̷]Ėĥ]ǯ=EZ^ĕȆGY7*ԝ̷]Ď

Ϥɠ�IYxQԝ̷]Җɮ:rbƗѰ�]̉OYӿťҏy՛ŲEKuCW<̕s;ZEv

U7u+ƽƶѨնW’^*ĖĥǦͺEvOԝ̷]˂7ʰWGU*M]ŀխ<EsZǬʞW’�
G’yYGWBYAv_YsY7+CCV^*ԔǪEvum]]ն<̷ԠϹYӖȐWYu+1
2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥзמ 5 ŒŊ̷̏̉עŏϏИ1984ע ɗ*p.68ן69״WGU7
uΘ  +ן3
C]ԝ̷]Җɮ:rbƗѰWӝ7ˢ9svU7uԝ̷]ĎϤɠמWirkungsgradן^ԝ̷

]ŭϙWӥICW<V=u+Wirkungsgrad]ҁӥZŭϙWGOm]<6u;mЎvY7W
ʍ7*דϭѕÚ*ֆԊխ̂֡*ƪǔՕլ*ȷȽͬլ]ӥ̷yƒψGO<ĎϤ]ШɠoĎϤ

ɠ<ĐxvU7u]V*ԝ̷]ŭϙ^Ȋյ]�¾� ¿]ϤӲV6ur8Zʍ9u+ 
Ȋյ^*2ԝ̷ӽĿև3֬ ̴̫ɞ1968עɗV*0ԝ̷]ʂϟ՛ŲZ:7UM]ŏ϶σy G*
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6u7^ PZWuW*ԝ̷<ŋb G*6u7^ PZʁɐIuW=ԝ̷^ÉǈԳGOCWZ
Yu+Ģ,]ԝ̷ZWRU^C]ǈԳ<ǼČYuՐɠymRU:CYxvu;^*W?Z

M]ԝ̷]ŭϙ]σ;s*77;9v_ƨֽ]ԝ̷ymRUGUmC]ǈԳ<ՐAv_�

ò]̾ùyϰZGUMvZrRUЂͼEvY7;>t�ÉɗZM]ԝ̷ZrRU9svu

ŢčĖĥն^Ǯ?YuxAV*=xlUմӔZYu]V6u+1מƨ̫*p.152ןWGU7u+
Cv^*³¿��]ÍӢɪϤ<W’]ԔǪՐɠoԔǪն;sԝ̷ŭϙyː9U7u]ZȡG*
Ȋյ^Šԙԝ̷]ǈԳ]ī֯;sː9ЁGU7ur8Zӕ9uΘ  +ן4
Ȋյ^2ԝ̷ӽĿևзåɈԝ̷]ΞՏ՝Ш3ϸ̫̏֓1949עɗV*³¿��<2ŢčĖ

ĥȉӵơ3Z:7U´¿W³�Á��yʵŖIuÕVɖǕŘξ]ƏϞyДгGOWGU7

uמƨ̫*p.120ן122״+ԝ̷]ǈԳ<ϰYuCWZru̯ͪϹ͢ʧ]ՠ7^ʑɒϹYŘξ
ϙ]ɆϰymOsIZm;;xsJ*ԝ̷]ŭϙׯŘξϙyՇ·GUխև֊Vԝ̷]ЦŲ

<ԣCuOlZ֪џ¥½Ã�WĖ͒<ǬźG*ɖǕŘξ<mOsEvuW78Á���y

ӶjƘuCW<V=uΘ G;G*ƽƶ]ĖĥX:t]ԔǪyŠˠGUԝ̷]ЦŲZrt+ן5

ϢϣĖ͒<ʧгIuWGO]V^*Ėĥ]ϢϣĖ͒e]ԳźZrtŋϢϣ]ǕӇ̾ù<Ǭ

xuCWZYu]Vƾּ<uCWZYuΘ ŋϢϣ^ĸ,ȓϐċю]ƾּV6t*Ėĥ+ן6

ċю*ϢϣĖ͒ċю^ȓϐċю]ǬźZՒŲGU:t*Ėĥċю*ϢϣĖ͒ċю]XQs

VŋϢϣyӽHUmƨйVY?U^YsY7Wʍ8+�

Ȋյ^2ԝ̷ӽВа�ϢϣĖ͒ÆŘξ3л˫̫ʮ1968עɗ]зÌխ�´ Ç¿V*0D?
̭ՂZYRUŀ?ƾּ]6t;y֊ՠ9U7O]V^Y7;Wʍ8r8ZYRO+W78

]^*ϢϣĖ͒ZruŘξ]ɖǕźVԝ̷<ƥϣ͟ZկŒKsvuW78ǟƦ*M]Šˠ

̾ùZYuƥϣ͟]ϢϣϐZȡIuИĀϹ֪Ӕ]6uCWyʉvU*ϢϣĖ͒Zruƽƶ

]ǪԘyЁ˙Zӈɩ]ϢϣʰͻWΥԚԝ̅W]ǪԘëˢZ6U^luCWy҂9U7O]

V*MCZJv<6u]V^Y7;W78r8Zʍ7ՠ7yGU7O1מƨ̫*p.261ן262״
CWyӰl*0Ėĥ<ϢϣĖ͒ZԳźGUm*M]Ė͒]Jv^ӈɩ]ϢϣʰͻWΥԚԝ̅

ZȡIuИĀϹ֪ӔyŠˠZGUYEvu]V*ИĀϹƏŞZȡGUJvuxAV^Y71

1964ɗV*0ŋϢϣעWGU7u+Cv^*Ȋյ<2ќάƏӽ3ȸΗŀ̫ןƨ̫*p.262מ
]ӈɩV^*ИĀϹѨԝ̷]ǕӇyɿOŋϢϣy*Ё˙ZĖĥZrRUӖŚKsvum]

WGU҂ȟGO]V6u<*ȓ֞^ԝ̷^*Ėĥ]ɲʧǦͺyǜЖWGY<s*ϢϣĖ͒

ZrRUӖŚKsvUŋϢϣ]ǕӇyȓϜIu1מƨ̫*p.154ן155״WGOCWyĞͱI
um]WYRU7u+ 
Ȋյ^2ќάƏӽ3ȸΗŀ̫1964עɗV*ϢϣĖ͒<Ėĥ;sÜ֦GUm0Ń̝֊]Ŭ

ĲϢϣϐWGU]ϢΜԝ̅yŬĲ҃<9*Ń̝֊]ŢčĖĥϢϣϐyԝ̷Ș<8uW78

CWZǬt^Y7+�ĖĥΖŞ^*ԝ̷ȘWŬĲ҃W]֊]ĘyȐIuW78σZ̭

m̷͑ϹYuɷţy̯GU7u1מƨ̫*p.151ןWGU7u+Cv^*ŋϢϣ^ϢϣԐW
ΥԚԐ]ȓϐċю]ѕ̻ǬˢמStoffwechselן]ƾּV6t*Ėĥċю<ϢϣĖ͒ċюZԳ
ˢGUmȓԠԜշϙW78ȓϐċю^ǬxsY7WIuCW<ĖĥΖŞ]ѡȡϹǜЖ]ӧ

̕ZYRU7uW78CWZòYsY7Θ  +ן7
Ȋյ^2ќάƏӽ3ȸΗŀ̫1964עɗV^ԝ̷]ŭϙW78ϤӲyĐxY?YRU7u

<*̡̭ɗZԝ̷]ŭϙ<ǮϤEvU7u2ԝ̷ӽĿև3ԂӺИȉӃ̂ɢ1977עɗyŋϏ
GU7uCW^ƉԌϹV6u+³¿��]2ԝ̷ӽ3з 2 Ɉ]Ва<Ȋյ]2ќάƏӽ3
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]ŏ϶σV6t*M]ѣ=yȚּWGUɼÒZGO]V6uWʍ8+̷Ь^C]ȚּZ

м9r8WIuÉS]ӪӽV6uΘ �+ן8

 
Θ1�2̷̏ןռӁӹ͍̮Ǟ31999ɗ 10̮ƣZ0ԝ̷ŭϙyɁuƾּZS7U1*2001ɗ 8̮

ƣZ0ŀǎռӁ]ɖʧ 12 ɗɠпWќǃÍ]Ӹּ1<˝ԷEvU7u+ɼ҃^*ԝ̷
ŭϙׯԝ̷Řϼϙףԝ̷���WȐѾG*ԝ̷Řϼϙ]ƪÍ^*ԝ̷ϢϣʏׯϢ=OŬ

ĲץͶzPŬĲמׯvסmץןc Wԝ̷Œկϙמץ׳ׯvסmןyדluCWZruWG
U7uמƨӯ*p.97ן+¥«¿<^HAO 1990 ɗôZ*80 ɗô]¤�·£ʹԝZrt
ԝ̷Ę˾<Í̓GȓԠԜշϙ<דͰiROCWyǷͪZ�ÁÇ¥¿źW֮ͱӖ֤ϤZ

ruŬĲɉǟ]Œ̈ź<ՔzPCW*iOռӁԝ̷]ÏҢįͦ<ԝ̷ΘĿWЏ̳շŘ]

˵нϹɪÎBZruֆЏշŘ�¬À��]ˈǯZrtʎՐZӛΥGOCW^ȓʝWG

UŒ;u+ 
Θ2ן�C]Ȑɩź^|�µÆ�´�]ԝԐ]Řξמthe profits of stockןyʚԣEKu+�´

�^2ӿǎ]ȝמÉ3ןǯňŅӅǼɀÊլӥעȸΗ̂ɢ1959עɗзÉѬ]зŃдӿ
ƽƶ]Ė͒]͢ʧխŒZS7UV*0ԝԐ]ŘξW78m]^*ϒȐխ׀]ŬĲ*Si

tϾЉGˌˤIuŬĲ]ԜռZȡIuŗƩZI>Y7*W҂9uî<6u;mЎvY7+

AvXm*Řξ^*ŬĲ]ԜռW^iRO?ϰYum]V6t*MvW^ŀχϰYuӿ

ƏϞZrRUӖȐEvU7u]V6RU*ϾЉGˌˤIuW78C]ʚĳÍ]ŬĲ]ն

oԻҨiO^ŤʛW^Č]ĒymOY7m]V6u+Řξ^*ĐϤEvuԝԐ]Ėĥ

ZrRUŀխϹZӖȐEv*C]ԝԐ]ǯ=EZĒGUǯWmȨWmYu]V6u+1

WȐѾGU7u+ҽǡЎѾ^2|�µÆ�´�]ԝ̷Ϟӽ3̷̏ќάןƨ̫*p.187מ
өӽИ1990ע ɗV0ԝ̷]ŠʲyИĀ]ŬĲZΜ΄y6O9u×ŲǉWIu�º¿�
]҂9̊<*�´�]ʍ҂]϶Ȳ6u7^ԳˢyũAU7u;mЎvY7+1מƨ̫*p.31ן
WG*�º¿�;s0ԝ̷^ƨÉû͟]ѢѣZŋʹĿEvỦOYŠʲ7WYt*Řξ

^û҃͟]ϢӟyǮ;vȩY;vӍОYm]ZIu+C]Šʲ7W*C]ԝ̷]ѢѣϹ

ǈƗCM*ԓɔ]ʂϟWƳ_vuf=m]y͢ʧIu]V6t*C]̯ϼV;SϢϣϹ

Yʂϟ^ИĀ]6spuŬĲyΜ΄TA*˵ΒċZ:Au՛ŲWϢΜWyѤˋGU7u1

yɪϤGU7uמƨ̫*p.35ן+ 
Θ32^��¿�³ןԝ̷ӽ3з 1Ɉ]з 22дŢčĖĥ]ԝ̷e]ԳźV*0CviV]ВаV

^*ƨHԝ̷նV^Y^PG?ЂϰYuĎϤɠyϢHEKuƏǉWYur8Y*ΞՏ՝

Ш]ӿĘ^IfUɠǭӗEvO+xvxv^*ԝ̷×ѾϹϢϣ]ӿŚ֒y*GO<R

UИĀϹϢϣ՝Ш]ђщZҙχ϶ϢϹYÉȀʞyŠˠGU7u]V*ϜȆ]Ϣϣʰͻ:

rbŬĲťZrRUЁ˙Ϲ;SӟϩϹZȓϜEv8u7RM8ƦϞϹYѝƦ^*7Jv

mɠǭӗGO12מԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 4ŒŊ̉ע ̷̏ŏϏИ1983עɗ*p.1047ן
WGU7u+³¿��^0ƝŇΝќάȉ^öŠ;s*ИĀϹԝ̷y*ǍȐGOĎϤɠy

̯IuǍȐGOǯ=E]m]WGUʷˣIuCWyǻzP1מƨ̫*p.1047ןWG*C
]ħӕy̭ŕZ��³WGUǍȐGO®Ã�µZȡG*0Ϣϣ՝Ш]mRWm6tcv

OϜԌ*OW9_M]вχ]ҖɮoƗѰW7ROm]*7o*ҷЮE9m<iRO?Ϟ

ӛEv9Y7m]WYu+1מƨ̫*p.1047ןWG*0ŬĲĸ̷^*ИĀϹȝ]8QV*
ҙχ]փZѯsvUԤ9uCW]V=Y7ϒխŒ1מƨ̫*p.1048ןWǍȐGU҂9
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uԜշǜշӵyʵŖGU7u+ 
Θ4ן�Ϊ΅҅É^0ԝ̷מȘן϶Ϣ]ɨӧΖWƽƶԝ̷�2ן2מЁ˙ϹϢϣ՝Ш]ӿѝ̈́3

]Œ͂�12ќάȉӽƛ330Ɉ 2ƣעƨʈИǯȉ1981עɗ 10̮]ԝ̷]ϢϣϐWGU
]ƽƶ]ϕҙʏy͝ӠIuÕV*0ƽƶԝ̷^ע�ԝ̷ĖĥW]Ϣϣԝ̷ Pe]ŋԳź
:rbŢčϢϣϐ w ]ƗĿWGU]ȓϜyĐƴWGOȐǒ W’ׯWסw V6uפƽƶԝ
2՝ШIuĖĥ3WGU]ԝ̷]ͪҏϹȐǒWGUC]r8YĐƴymS<p9ע>̷

ZעMCZעǯնϢϣϐÆƽƶѽWGUϜvuƽƶԝ̷ZWRU2עԔǪն3<Ǎ̯]

ƾּWYuמ1פƨӯ*p.100ןWG*³¿��2ԝ̷ӽ3з 2 Ɉ]з 1 дԓɔԝ̷]ʂ
ϟ]̷ЬɪϤоʯ;s]ɪϤyӁRU7u+ 

Θ5ן�¾�Ç�^2ќάȉ:rbӸЩ]ƏϞÍɈ3ѿטƄßÆƧρҥͨӥעȸΗ̂ɢ1987ע
ɗV*ɉǟĖ͒<ҙχĖ͒eƗ̽IuϞϦy*06spuԝ̷Ș<ʾ?*M]ԝշyÏ

ŘYխև;s̯ŘYխևeԳHr8WIuֿ̱Y]V6u+C]жãCM<ӿƽƶ]ë

ˢĖĥyӹ˿GU*M]ѝ̈́*ӿƽƶ]ϢϣZʇӔYŬĲZȡIuԜշW*ʹÎԝ̷y

M]̷̿]ŭϙϔʞZѹ?]ZӔIuò]IfU]ќԚy˲ʲROɼZ*Y:uĖĥ

iO^čŢ<ƥϣ͟Z:7UʹÎԝ̷]ĖĥZĒIur8ZIu1מƨ̫*p.133ןW
GU7u+ԝ̷]ŭϙZĘxu͡ʌ<�º¿�*�´�*¾�Ç�*³¿��*ȊյW

ɪ=Ѣ<v*̏ռ��£´��ZmĐϤEvU7uWʍ8W*ϙЁZʝŲyӘ9u+ 
Θ6ן�Ȋյ^2ќάƏӽÎ3ȸΗ̫ɞ1952ע ɗV0ŀИĀ]ԝ̷ç--<çխևZƥ,É-

-]ԝ̷WGUʹHsvU7um]WʚȐ12מҵĎ֣зÉɈ3*p.305ןGOǟƦ*rt
ԗIuCWZrtŘξϙא^?7Řξϙy·lUԝ̷<ʹÎEvUĖ͒<ĈÎmGד

<ǬźG*0ȓ֞Í^IVZÉȐ]ԝ̷ʹÎymRUӁxvuӿϣ͟Z̉OZՇŧԝ̷

<ʹԝEvuW78ɲV*C]CW<ѶtՃEvuCWZYum]W҂9Ur7+1מƨ

̫*p.305ןWGU7u+ΆԊΪ^2ќάƏӽ3ÒϪ̫֓1979עɗ]ÉҡϹŘξϙ]ɲ
ʧ:rbϢϣĖ͒]ʧгV*0ϢϣĖ͒]ʧгZrRUŬĲ]ИĀϹկŒZÉȐ]�À

<ϢHu]V*Ģ,]ƽƶ]ϢϣZ˲ŏEvOŬĲնZruĖĥӖȐ*GO<RUŢč

ŬĲZruŢčĖĥ]ӖȐmЁ˙ϹZ^Ï̕ZYu<*ϢϣĖ͒<ŀċWGU]ŬĲ]

ИĀϹկŒyȓċWIuĖĥyǜεWGU7uöÍ*ŬĲ̝֊ZruĖĥ]ӖȐ^ĕχ

WGUǜεWGUʧгGU7u1מƨ̫*p.231ןWGU7u+ѹǢĝ֡^2³¿��ќ
άȉ3л˫̫ʮ1977ע ɗVĖĥ]ϢϣĖ͒e]Գź^ŋϢϣW^υĘV6t*Ţč
Ėĥ]ŋկŒZI>Y7CWyӧ̕GU7uמƨ̫*p.36ן+ 

Θ7ן�ȓԠԜշϙy RWIuW*R^ŬĲťƽƶ]ԝ̷]Ol]ĐϤĖĥV6uŬĲ 1Ɔćɱ
Ot]ԓɔԜշVŬĲ҃<Ԙ7ʭICW<V=uΥԚԐ]Ɔć˾V6u+Ȋյ^2̉Ӟ

ќάƏӽ3̫֬̓֓̉И1967ע ɗV0ĖĥΖŞ]ʇχϹ͑ˇ^*ŬĲťƽƶźyǜЖ
WIuԝ̷]Ϣϣ՝ШV^HlUӽӧEvum]W*xvxv^҂9U7u+CvZO

7GU2ĖĥΖŞ]ѡȡϹǜЖ3^6spuИĀZS8JuќάϹӔӻ<*ƽƶќάV

^ĖĥΖŞWGU6sxvuσy̕s;ZIu1מƨ̫*p.225ןWGU7u+ѹǢ 2̂ԝ

̷Śќά]ǜЖϞӽ3Ť̂И1965עɗM]òV*1ףR
t2מצװt2ׯΥԚԐ 1ƆćyϢ
ϣIuOl]ŬĲ̝֊ן]Ţč̾ù^ÉҡϹŘξϙ<ȆǒIuOl]ʇӔ;SƀŒY̾

ùV6uWGU7u<*Cv^ĖĥΖŞ]ѡȡϹǜЖ]˾ȉϹӧ̕ZYRU7ur8Z

ʍ9u+ 
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Θ8̏�ן ̷]ΞՏ͟ϪZ:7U*ΰѼĚÉ< 1962 ɗZӣгGO¯����½«VƿҶG*ȓ
ԪGO��ÇÃ��|Ϟӽ^*ќά××ѾyЀϹWG*³�Æ³Ç�¸Ã�~�Ã�Æ

���µyʰͻWGU EDLPמeveryday low priceןyȓϜGr8WIu<*3 ֛ȴ 5
҈ҏ]ћѴӽy®Ç�WG*ñĿv;sԔǪiV]¬Á��Æ³¢�¶Ã�*ƽƶ]ƶ

˞9ZIu���¾ÇÆ³¢�¶Ã�] 3֛ȴ]Ϟӽ·�¿ZYRU7uמΰѼĚÉ
2��ÇÃ��|]³¢�¶Ã�3ȓŴ˹ҌŏϏ2003עɗƒψן+ҽ̷֚Ȏ^ҙŲϣ
͟]жãť]Œ͂y*ћѴҏť*¬Á��Æ³¢�¶Ã�ť*ӈȴϹYӏƶ��~Ãť

]ÌS]ӗσ;sӁRU7ur8Zʍxv*��ÇÃ��|ϞӽWńՏGO 3֛ȴ]Ϟ
ӽ·�¿WGU̢՜ʏ<6u]V^Y7;Wʍ8מҽ̷֚Ȏ2̷̏]m]Ցtƹȉ3̏

̷ќά̉҇И2004עɗƒψן+iO*֊û͟VĲ7U7uW*üҽĸմ2¨�¢�Æ
��£´���3̷̏ќά̉҇И2004ע ɗ*ȨϥœȎÚ2û͟ќάȉ3̀Κќά̉Ǟ
И2010עɗ*Öȵ֢Л2ќǃ]ќάȉ3̯̄2011עɗYX]����Z͊jyʝ
Hur8ZYu+ȊյϞӽyϜôZX8Μ;I;W78ӗσVȊյ]GOȚּZм9

uCW^*C8GOȓŴϹʝӘZmм9uCW<V=um]VY?U^YsY7Wʍ8+ 
 
�� ԝ̷ŭϙ Π1]ȐѾWȲֈ 
 
1� ԝ̷ŭϙ Π1מŢčĖĥɗϙ®Çן�]ȐѾ 
ŠԙGEvOʹÎԝ̷y K*ɗ֊ϢϣEvuŢčĖĥyMWIuWŢčĖĥɗϙ®Ç�

]ԝ̷ŭϙ Π1^ͬ]ן1מɩVȐѾIuCW<V=u+ 
 

Π1ׯ� � � � � � � � � � � � � �  
 
Ȋյ^2ԝ̷ӽĿև3̴̫֬ɞ1968עɗV*0ԝ̷]ǈԳZrRUɶֲEvuԝ̷]ŭϙ

^*EsZE;]hRUM]ǜЖy·luW*ȓ^ŢčĖĥ]ϢϣZ6OuƟǬԝ̷ҙԯ

<ǼČYuՐɠymRUǈԳIu;W78CWZɐЈIu+77;9v_ΞՏ̳֊yǕG

?IuǟƦZ^*ŬĲ̳֊<ֆ7;Џ7;ZrRUԝ̷]ǈԳ<ϰYuxAV6u<*M

]ŭϙ^ѝȯ^ƟǬԝ̷]ǈԳZrRUȐEvu1מƨ̫*p.156ןWGU7u+ 
ŠԙGEvOƟǬԝ̷y KVWIuWŢčĖĥ]ɗϙ^MץKVWYt*ן1מɩ^ͬ]ן2מ

ɩZȲֈV=uΘ  +ן1
 

Π1 � � �ׯ � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � �  
 
ɩZ:7U*ʹÎԝ̷ן2מ K ^ÏǬԝ̷ KCWƟǬԝ̷ KVZŒӛIuCW<V=u+

iO*KV< 1ǈԳGOW=]ŢčĖĥy mWG*KV]ɗ֊ǈԳ˾y nWIuW*ן2מɩ
 +ɩZYuן3מ[ͬ^

 
Π1ׯ� � � � � � �  � � �
� � �  

 
ŢčĖĥϙ mץKVy m’*ʹÎԝ̷ K]̯ͪϹ͢ʧ KC ץKVy qWIuW*ן3מɩ^ͬ

m n 
KV  

KV  
 ןKVסKCמ

M 
K 

 ן1מ�

M 
KV 

KV 
K 

 ן2מ�

 ן3מ�
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 +ɩZYuן4מ[
 

Π1ׯ�  
 
ɩZ:7U*ŢčĖĥϙן4מ m’yדluWWmZƟǬԝ̷]ɗ֊ǈԳ˾ n yÍB*ɾ

RUŢčĖĥ]ɗϙ m’ n yǯ=?IuCW<V=v_ԝ̷ŭϙ Π1^ד?Yt*ՋZԝ̷

]̯ͪϹ͢ʧ q<ד?Yv_ Π1^Ĉ?YuΘ  +ן2
C]ԝ̷ŭϙ Π1^*Ȋյ<0ΞՏ̳֊yǕG?IuǟƦZ^*ŬĲ̳֊<ֆ7;Џ7;

ZrRUԝ̷]ǈԳ<ϰYu1WGU7ur8Z*ΞՏ̳֊y˒ԌG*ɾRUΞՏԝ̷]

Ȇǒyԝ̷ŭϙ]҂ʡZĿvuʇӔ]Y7*7x_Θ̂ϢϣZru¥��ϢϣyŠˠWG

OƆѪϹYȓϐǈԳ·�¿V6uWӝ9uΘ  +ן3
�

Θ12^��¿�³ןԝ̷ӽ3з 2 Ɉ]з 16 дƟǬԝ̷]ǈԳV*0ŢčĖĥ]ɗϙy M’*Ϝ
ȓ]ŢčĖĥϙy m’*ŠԙƟǬԝ̷y v*ǈԳ˾y nWIv_*M’ׯm’vnץvׯm’nV
6u+IYxQ*M’ׯm’n V6RU*M’ׯm’V6u]^ n1ׯ*GO<RU M’ׯm’
1
2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥзמm’V6uǟƦPAV6u+1ׯ 6ŒŊ̉ע ̷̏ŏϏИע

1985 ɗ*p.482ןWG*0M’ׯm’n <ӈϜIu]^*ÉǈԳ̳֊ÕZĐϤƟǬԝ̷Z6
U^iuŢčĖĥϙ*IYxQ 1ǈԳ̳֊ÕZϢjŏEvOŢčĖĥ]Ѩն1ץǈԳ̳
֊ÕZĐϤEvOƟǬԝ̷Z*ŠԙƟǬԝ̷]ǈԳ̳֊iO^ŋϢϣ̳֊]˾*IYx

QŠԙƟǬԝ̷<M]ʂϟỷ̪Iu̳֊]˾y˖AY?U^YsY7*W78CWV

6u+1מƨ̫*p.484ן485״WȐѾGU7u+̏2^̟דќάƏӽ3̯̄է̫1983ע
ɗV*02ԝ̷ӽ3VǈԳy6S;8W=ŢčĖĥ]ɗϙW78͡ʌymQPGU7u<*

Cv^X8V6w8;+ŘξϙYsŘξ]ɗϙW78͡ʌ<ʇχϹZŏU?u+YLY

sŘξϙ^Mvҙԯ̳֊WĘymS͡ʌV6t*Řξϙ^Řξ]ɗϙWYsFuyɿ

Y7;sP+CvWQ<RUŢčĖĥϙ^ĖĥϢϣϐ]Ó֛єZȡIuŒţ]ϙV6

t*Mvҙԯ̳֊WυĘY͡ʌV6u+CvyυϞZ̳֊WѝbSAUŢčĖĥ]ɗ

ϙW78͡ʌyS?t6BO]^*MvZrRUԝ̷]ŭϙyӈϜGr8W78Smt

V6w8<*Mv^ƟҏPw8;+ÏǬԝ̷y[=ZGUԝ̷]ŭϙYX҂9svu^

Jm6ui7+1מƨ̫*p.110ןWGU7u+MGUԝ̷]Œţ^ǍȐԝ̷]՚ÿyթ
AuOlZӁxvuWG*0ÉՓÉÌ 3ËŉJSÞՓ֊ʹÎGUÌՓ֊ϢϣyṎIץ1
u]W*ÉՓÉ-ËŉJSƀåՓʹÎGUϢϣyṎGY7]WV^*Éå-ËŉW7

8ΞŲԝ̷]ŭϙ;s79_ƨHCWP+WCw<ǍȐԝ̷y҂9uWƨHV^Y?Y

RU?u1מƨ̫*p.113ןWIu+̏ד^ԝ̷]ŭϙZS7UǍȐԝ̷y҂ʡGOǟƦ
]ԝ̷]Œţ]ӵ̕VĐ8ZͰit*ŘξӽV^0ԝ̷]Ǧͺϙy6sxIm]<*Ř

ξϙV6u+1מƨ̫*p.158ןWG*ԝ̷]ŭϙW78ϤӲyÉœĐxY?YRU7u+
*>Iur8ZŢčĖĥ]ɗϙPAVԝ̷]ŭϙyӈϜIuCW^V=Y7˪ˌ[ד̏

̷Ь]ן4מɩ]r8ZȐѾIuCW<V=u+ 
Θ2��2¿�³ןԝ̷ӽ3з 3Ɉ]з 3дŘξϙ]ŢčĖĥϙZȡIuĘ^*ן�מɩ]�Ç

�Æ���}Wӝ9u+�Ã�¿�]ΘZ0ҬЬV^*CCZ2C8GOǟƦמƟǬԝ

̷ v<Ǧ9u<ƗЯՍήIuǟƦ�ɪϤ҃ן<ǓôWX]r8ZՒIu;^*]QZ

m’ n 
 ןqס1מ

 ן4מ�
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ВаIuCW3WóӢEvU7u+12מԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 8 ŒŊ̷̏̉ע
ŏϏИ1986ע ɗ*p.98ןW6u+Խ͟]ǟƦ^վoցYX]ϢϣʰͻoԽϣϐ]Ϣϣ
̳֊^ghƨHV6uWIuW*ҭǓy҅IOl]ŬĲť]Շŧ<ʇӔZYt*G;m

ƗЯ^ՍήIuCWZYu+ǐǓW78ҙχ̾ù]ŚѐZruן�מɩ]̯ͪϹ͢ʧ q
WŢčĖĥϙ m’]ǬźZWmY8ԝ̷ŭϙ]ՠ7^ɆֽǓô]͑ˇZYu+ƨÉ]ƽƶ
ɉǟV^*ʶӃְ̉]ǟƦVY7֒tϢϣʰͻ*Ϣϣ̳֊<ghƨHV*ŬĲZĕȆI

u;ЄťźIu;]ϢϣʶӃyէʽIuǟƦ<Ǯ7Wʍxvu]V*ן�מɩ]ԝ̷]̯

ͪϹ͢ʧ q ]ՠ7ZȡIu m’]Ǭź;sɉǟĖĥӽyȲֈIuCW<V=ur8Zʍ
8+�Ã�¿�^2ԝ̷ӽ3з 3Ɉз 3уŘξϙ]ıƪϹÎҳ]ΖŞ]з 15дC]Ζ
Ş]ňϹӿЍЃ]ȲֈзǇсӎըV*Ϣϣʏ<Í̓GUmƏĖ<Î<sY7ǟƦZS7

U*0ԝ̷×ѾϹӿ̾ù]mWVϢϣ<ӁYxvuИĀZWRU^*ƽƶ^Ȍ?YRU

^7Y7
***

]V6t*C]̉OYͪ͘^Yz]
***

˳ҢVmY7
**
+GO<RU*ԝ̷Ș^C]

̉OYͪ͘yȧĿIuCWZYz]ʆmˋOY7+G;m*ɸ^*C]ͪ͘]ȧĿZ

rRU*iP˫ζGU7Y7ɸ]ɾ̿]ͪ͘ӣĮyiRO?υĖĥZG*CvyOP]

ƝջZGUGi7*GO<RUДȓZ˦ǴyC8kuV6w8;s*C]r8Y*ɸZ

WRU^֮ϜȓϹYʜӁZԢs[r8*֮ɒZϤʆIu+12מԝ̷ӽ3ԝ̷ӽҁӥǿƸ

Āӥз 9ŒŊ̷̏̉עŏϏИ1987עɗ*p.446ןWGU7u+̉ӣĮ]ȧĿ^ƽƶ]Ə
Ė<Î<sYAv_ԫjœsY7W78ƏĖϙ×Ѿ^ϜôVm6u]V*ϐĖÍ̓Zr

tȓԠԜշϙ R <Î<tɉǟV]ȓϜŘξϙ<Í̓Iuȯ֯V^̯ͪϹ͢ʧ]Ĉ7ԝ
̷]ƽƶ]̊<ЂȡϹZƏĖ<Î<uOl*kGw̯ŘZYuǟƦ<6u+͑ ȹ֚ 2̂ќ

άȉZ:AuƝŇWϜôϞӽ3̯̄1985ע ɗ]з 6 д³¿��]ɉǟĖĥW³Ç�
¸¿]ôӈϹû͟Z:7U*³¿��ќάȉZ^ɖǕƏϞW֒ϪƏϞZS7UΩà<6

t*0ɉǟĖĥZȡʊIu֪џǕӇ]ʏԠWעɉǟĖ͒ZȡʊIu֪џǕӇ]ʏԠW]

Ђՠ<ĺŒZӰԅEvU7Y7CWZru]V^Y7;1מƨ̫*p.85ןWGU7u+
͑ȹ^0³¿��]ɉǟĖĥ^³עÇ�¸¿Z:AuȐɒϹϔʞ]ϣ͟]עY7Gôӈ

Ϲû͟]עͱɒĔџĖ͒ZȡʊG³ע¿��]ĢŗĖĥ^³Ç�¸¿]Ģ,]û͟]Ĕ

џĖ͒ZȡʊIuמ1פƨ̫*p.98ןWG*0ɉǟĖĥ^ϣ͟Z:Auŀƽƶ]ĢŗϹĖ
ĥ]ɖǕWGUȐѾEvuf=V6uמ1פƨ̫*p.98ןWѝӽGU7u+2ԝ̷ӽ3з 3
Ɉ]з 10 джãZruÉҡϹŘξϙ]Ǖйź+ɉǟĖ͒WɉǟĖĥ+Ԥ՝Řξ]Ï̕
ЌYоʯyƬlUӵ̕ƟҏY*ɉǟĖ͒ZȡʊIuЏ̳ϹY֒ϪƏϞZru֪џǕӇW

ɉǟĖĥZȡʊIuֆ̳ϹĔџ҃V6uôӈϹû͟]ĘyX]r8Z҂9Osr7

;^*̵PZЈ<S7U7Y7CW]r8Zʍ8+ɉǟĖĥ^*Ģŗԝ̷]жãZr

t΅Ծ]͜Ϣ<ϟǥZդʊGUǬźIu]WƨͣZՒѣϹZǬźIum]Y];*Čs

;]ќάϹɯŚťZrẗѣϹZԣCum]Y];<ƾxvU7ur8Zʍ8+�

Θ32^��¿�³ןԝ̷ӽ3з 2Ɉ]з 1дԓɔԝ̷]ʂϟV^*�¸��ºªÁÇӟп̫W
ƨͣZ*ԓɔyǼČZӹ՟G*Ϣϣʰͻ PmWŬĲť AZXvPAʹԝG*ԓɔ<X]
?s7Ǧ9u;ZS7U] G�W { PmעA } מ�Pן�W’�G’]ƆѪϹYȓϐǈԳ·�
¿yŠˠZGU7u+³¿��^2ԝ̷ӽ3з 2 Ɉ]з 7 дǈԳ̝֊WǈԳ˾V*0ɲ
ʞ�G�G’*�P�P*�W’�W’W78ÌS]ɲʞ^*ɲʞמ�P�PןV^՝Ш]̪̉
IYxQŋϢϣ՝Ш<ϜȓϹYm]WGUӈϜEvu<*ɲʞ�V^ƟҏʏWGU]j
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ӈϜEvu*W78CWZrRUžŗEvu+G;G*C]Óɲʞ<ɲʞ�WžŗEv

u]^*Šԙԝ̷Ėĥ<�ԓɔWGUV6vѕ̻ϹϢϣӿӔѕ]ȀʞVV6v�ŏ϶σ

WYRU:t*Mvp9iOʁɐσWmYRU7u;sV6u+12מԝ̷ӽ3ԝ̷ӽҁ

ӥǿƸĀӥз 6ŒŊ̷̏̉עŏϏИ1985עɗ*p.241ןWG*0ʂϟ�W�W]8Q*
ŢčĖĥɲʧe]ǈԳ]ɶֲ<×WGUΘЀEvu֒tV^Š҃y*Ϣϣϐɲʧe]ǈ

Գ]ɶֲ<×WGUΘЀEvu֒tV^ɼ҃y*GR;tS;kf=V6u+1מƨ̫*

p.242ןWGU7u+Ȋյ^2ќάƏӽÍ3ȸΗ̫ɞ1950ע ɗV*0Ģ,]ԝ̷ZWR
U^*ԝ̷]ǈԳ^*ÉȐն]ԝ̷<ÉȐն]ŢčĖĥyŧ9U*7;Yu̳֊ZǈƗ

Evu;W78ɲV6sxvu+ԓɔ]ɲVʹLsvOԝ̷<*ŋbԓɔ]ɲVƨH՝

ШyѶtՃIԓɔԝ̷]ʂϟ]ɲɩZrRU*iJM]̳֊<ƾּWYu+12מҵĎ֣

зÉɈ3*p.152ןWGU7u+ʹÎԝ̷]ǈƗy҂9v_ԝ̷]ǈԳ̳֊^ԓɔԝ̷]
ʂϟ]ƾּV6uWӝ9u<*ԓɔԝ̷]ʂϟV^ѢѣϹZՒѣǈԳIuƟҏʏ^6R

Umʇχʏ^Y7]V*Ϣϣ՝ШPZ:7UǈԳ]Ւѣʏ<ӧ̕EvY?U^YsY7+
iO*Ȋյ^0Ϣϣ՝ШZ6uϢϣʰͻWŬĲťW<Ϣϣԝ̷WGUĖĥǦͺyYI]

ZȡGU*ƽƶ*ԓɔ]ɲʞyWuԝ̷^ƆZΞՏ՝ШZ6RU*M]ɲʞԳźyYI

m]ZI>Y7m]WGU*CvyΞՏԝ̷WGUžŗIu+1מƨ̫*p.146ןWGU
7u<*C]Ϣϣԝ̷WΞՏԝ̷]žŗ^ԝ̷ŭϙ Π1]ԓɔԝ̷]ʂϟמcirculation of 
money-capitalןZruƆѪϹYȓϐǈԳ·�¿ZǍ̯]ȐѾV6u+C]ΞՏԝ̷y
˒ԌIuCW^*Θ̂ϢϣyŠˠIuCWZYu+�

 
2� ԝ̷ŭϙ Π1]Ȳֈ 
�˩�ŬĲ]ՒѣʏWԝ̷]Îe]ŬĲ]Źןקמ

Ϣϣ՝Ш P ]ǈԳ]Ւѣʏ]ӧ̕^*ǼČZGUŬĲťƽƶWGUԝ̷]ÎZ֤7Ŀv
OŬĲ҃y՚_KuCWY?*ŬĲEKѣAuCW<V=u;ZruΘ  +ן1
� ³¿��^2ԝ̷ӽ3з 1 Ɉ]з 12 дŒ͟W³¡ºª{��º|V*0³¡ºª{��
º|]зå]Ъ׀*IYxQ³¡ºª{��º|]ȍʧEvOɲʞ^*ЂՒIu϶Ȳӿ

ȯ֯*IYxQÉՒ]ͻ֛Ϲӿ՝ШyՏ՝IuӏƶyϢϣIu+12מԝ̷ӽ3ԝ̷ӽҁӥǿ

ƸĀӥз 3ŒŊ̷̏̉עŏϏИ1983עɗ*p.598ןWG*0MvNv]խŒ՝ШVЀϹWI
u̯Ϥŭ̈́y՟ʧIuOlZʇӔYŬĲ̝֊^*ќϹZДȐEvu]V6RU*³¡º

ª{��º|]ŀͪ͢^*Ð9svOŬĲ̝֊ňZÐ9svOʧ̈́<՟ʧEvuW78Š

ˠZгRU7u+C]Šˠ]mWV]j*ЂæZӎԦGƦ8EiFiYŬĲ՝Ш<*Ṏ

IuCWY?*ƨ̝Z;Sб֊ϹZÔӁGU*ѣӁV=u]V6u+ŬĲЂæ]*Mvp

9ŬĲ҃Ђæ]C]Ё˙ϹĕȆ^*ƥĢîZO7GҙŒ]ͪҏZʇӔY̝֊PAyԚoI

r8ɯŚIu]V6t*M]Ol*ϕг]ʰɂ͟]ǟƦW^*iO^ƆђYƅ͟]ǟƦW

E9m*iRO?ϰYuŬĲ]Ւѣʏ*ϩÉʏ*ӖŞʏ*Фɜ*WtxAŬĲ]ɯɠiV

m<*ϢjŏEvu+1מƨ̫*p.600ן601״WGU7uΘ  +ן2
C]̯ͪϹ³¡ºª{��º|]Ϣϣ՝Ш]ĔџՒփמsupply chainןZ:7U*̯Ϥŭ

ϹZДȐG*EiFiYŬĲ՝Ш՟ʧ]OlZʇӔYŬĲ̝֊<ќ[ןuseful effectמ̈́
<ṎIuCWY?б֊ϹZÔӁGUՒѣϹZѢԣIuCWZYu+ 
� ƆѪϹYȓϐǈԳ·�¿]7x_¥��ϢϣZru՚ÿ̝֊מidling timeןyǈթIu
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OlZ^*ԝ̷]ŒţyӁ8CWZrtŬĲ]ՒѣʏyĜˋIuʇӔ<6u+�

� ³¿�� 2̂ԝ̷ӽ3з 2Ɉ]з 15дԝ̷ŠԙG]ǯ=EZ:rhIǈԳ̝֊]ɶֲV*
0Ń--²Ã�Æ��Ç¾Ã�< 6
ǇŁ--²Ã�Æ��ÇׯϢϣϐמ;?48Փ֊Ĳׯ8
¾Ãן�*MvWmÞ--²Ã�Æ��Ç¾Ã�]ŀԝ̷<ŃՓ֊]67PŬĲ՝ШZʹÎ

Ev*ͬ7VÌՓ֊]ΞՏ̳֊Õ^՚ÿIu;^*ˁԌϹZӕv_ƨHCWV6u+6W

]ǟƦZ^*ԝ̷^ǇŁՓ֊]8Q 5Æ13ץ
32ׯ6 Փ֊45Æ13ץ ^ 8
95Ĳ7Uץ
ÉŃՓ֊^՚ÿIuCWZYu*ן�4,800²Ã�Æ��Ç¾Ãׯ900
3ץ5Æ1ׯϢϣϐמ
V6w8+G;G*ÉŃՓ֊W78՚ÿ̳֊ÕZǍȐԝ̷<;Ytǯ=YҔ˸yC8ku

CWo*ɗ֊]ÉխŒG;Ĳ;Y7]ZÉɗÕ˲ʲxvYAv_YsY7OlZŬĲ<ד

ĖZS?CW^ŗZGUm*Ϣϣ՝Ш<C]r8ZӖŞϹZṎIuCW^*ՂôϹǯɂ

͟]ќǃW^iRO?ЂșvY7+C]ՒѣʏMvҙċ<ŬĲ]ϢϣťV6u+12מԝ̷ӽ3

ԝ̷ӽҁӥǿƸĀӥз 6ŒŊ̷̏̉עŏϏИ1985עɗ*p.443״p.444ןWGU7u+ 
� C]ŬĲ]ՒѣʏMvҙċ<ŬĲ]ϢϣťV6uW78CW^*Θ̂ϢϣZǜT?¥�

�ϢϣW^ϰYt*Ϣϣ]Ol]ϢϣΘ ӝ7ˢ9v_ӕԿϢϣZruՒѣϢϣ<Ӂxv*ן3

uCWyŠˠIuCWZYu+C]ŬĲ]Ւѣʏ^ԝ̷]ÎeŬĲ<Ź˩EvuCWZr

RUǦǯIu+�

³¿�� 2̂Ё˙ϹϢϣ՝Ш]ӿѝ̈́3ȷȽͬլӥעǯ̮̂ɢ1970עɗV*0ŬĲ՝Ш^*
ĖĥǦͺ՝Ш]*ԝ̷]ҙɇǦͺ�ŢčĖĥ]Ϣϣ�]՝Ш]*ʰͻZYu+ŬĲ՝Ш^

ԝ̷]mWZŹ˩EvUמMv^ԝ̷ҙԯ]
***

՝ШV6uן*ԝ̷Ș^*ˌˤ҃*рϞ҃WG

U*C]՝ШZ^7u+Mv^ԝ̷ȘZWRU^ƨ̝Zòî]ŬĲ]Ё˙Ϲ˨Ƙ՝ШVm

6u+Р^Cvyԝ̷]mWe]ŬĲ]ɲʞϹŹ˩
***************

WƳd+1מƨ̫*p.79ן80״WG*0ɲ
*

ʞϹŹ˩]
*****

ÉҡϹYϒʄ*IYxQ*ʶӃϹZ^XzYͣɩVǃivU7r8Wm*ԝ̷
**

]mWe]ŬĲ՝Ш
*********

]Ё˙ϹYɾȳ
**
^*ǬxsY7+G;G*C]ǜЖ]ÍV^*ŬĲ՝

***

Ш]Ϝȓ]ʏԠymM]Ϝȓ]ӿ̾ùymǬźEKu
************************

ʶӃϹZmM]ò]σVmϕҙY
***

Ϣ

ϣͣɩ�ԝ̷×ѾϹϢϣͣɩ
*********

<гQÍ<u+C]Ϣϣͣɩ<ϜvuW=*^HlUԝ̷]
***

mWe]ŬĲ]ȓԠϹŹ˩
************

<ϢJu]V6u+1מƨ̫*p.103ן104״WGU7u+�
ŬĲ]ɲʞϹŹ˩*ȓԠϹŹ˩W78͡ʌ^*ϜӁ2ԝ̷ӽ3з 1Ɉ]з 15дѡȡϹ:

rbЂȡϹŢčĖĥ]ϢϣZm6u<*2Ё˙ϹϢϣ՝Ш]ӿѝ̈́3WfЂȡϹZӢՅ^

ȩY?YRU7u+C]ԝ̷]Îe]ŬĲ]ɲʞϹŹ˩WȓԠϹŹ˩ZS7UќϹZӝ

9_*Ղǒ]·҈҃Wɲɩ_;t]֤ϤǷѐyƘtëxG*×îmÉѩZΈ΅ΞGUĲ?

Ș̌Ϲќǃ]ͻ֛;s*Ϣϣ]Ol]Ϣϣ*ӝ7ˢ9v_ׁȔZĕȆIuΘ̂Ϣϣ;sׁ

Ȕe]Ԕԩˈǯy̳ɺIuӕԿϢϣe]ЦӁyӁ8ͻ֛ZYuW*0ԝ̷<6uШɠ]̭Ȩ

֒Z՟IuWWmZ*^HlUԝ̷Ș^ҙŒҙԯ<ŬĲ҃V6uCWyolU*OPŬĲ

՝Ш]рϞWϢϣEvOƽƶ]ƘɪPAyҙŒ]ʰZGU:?1מƨ̫*p.91ןW78C
WZYuΘ  +ן4
��ŬԜWŬĲ՝Шןרמ

Ȋյ^2ќάƏӽÍ3ȸΗ̫ɞ1950עɗз 2уϢϣӽ]з 1дԝ̷]Ϣϣ՝ШV*ŬĲ
ťƽƶ]ϒʏZS7U*0ĸ̿*ԝ̷ȘZWRU^*ŠZmG_G_ՅfOr8ZŬĲť



ԝ̷ŭϙӽ�ԝ̷ŭϙ] 3 ֛ȴ·�¿WŋϢϣ�  

 11 

^ԡĿZ֞GUƽƶOuZI>Y7+ŋbƽƶWGUǪtɿum]V^Y7+GO<RU

ƟǬԝ̷OuԓɔymRUŬĲťyԡĿGOWGUm*CvyƽƶWGU^ʛԅGY7]

V6u+ƖȡZŬĲť]ĐϤĖĥOuŬĲyԡĿG*M]Ėĥy˲ʲ8m]W҂9u]V

6u<*ŬĲ^*OW7ɼ;s˲ʲxvuZGUm*ԡĿZ֞GU^Y:ӁxvY7G*

ӁxvuW=^IVZԝ̷]ɲʞymRUKsv*ŬĲ҃<ҙԯVӁ8m]V^Y7+1

WG*̪Z0WCw<ŬĲ҃ZWRUm*ɒԅϹZ^ŬĲťyן2ҵĎ֣зÉɈ3*p.131מ
ԔǪIuW^҂9svY7+äȓ*ŬĲť]Ėĥ^ŬĲ]6WV˲ʲxvu+G;mŬĲ

^S\ZņċϹY̯ϤŬĲWGUӁxv*C]ŬĲ<ĖĥyɲʧIuŬĲWGU̯Iuò

]É֯^ʛԅEvY7+1מƨ̫*p.132ןWGU7uΘ �+ן5

Ԝշ^ŬĲ]ȡĖWGUɼʲ7ɲɩVϜvu<*Ļʲ7;ɼʲ7;]ԇӽZS7U^*

ԝ̷ŭϙ Π1 ]ƆѪϹYȓϐǈԳ·�¿V^Ԝշ^Šԙԝ̷WGUŒ;ZĿuCWZYu+

Ԝշy՛Գԝ̷WGUϤʛGY7VŬĲ҃y֤ϤIur8Yќǃ^6tɿY7Wʍ8Θ +ן6

֤ϤǷѐV^6s;HlŬĲ̾ùy̕ЗIuʇӔ<6u<*ŬŴрϞ֯VԜշyɼʲ7Z

Iu]^ˋQՊBEvu;sV^Y?*̸̽Vָyƞ7UɯŚŬĲEKuCWyМͰIu

ŬǜΖ]ыКZŞRU7u;sV6u+ԝ̷ŭϙ Π2]ӑѪϹĖĥǈԳ·�¿ZYv_*Ԛ

ϤĖĥy϶Ϣ×ѾϹZ̳֊ȡʊEKu]VԜշ]Ļʲ7;ɼʲ7;^XQsVmҢ7Wʍ

8<*ԝ̷ŭϙ Π1]Œ;ZĿuöÍ^ԝ̷ŭϙ]ƪÍ<·lsvuCWZYu+�

̝֊Ԝշ;ŏ̿דԜշ;]ԇӽZS7U^*ԝ̷ŭϙ Π1yדluOlZƟҏY֒t͟Ŵ

yͤεźGU̝֊ԜշWŬĲ]ʧ̈́מperformanceןyÉқEKr8WIu<*X8GUm
ҏť]ĢîɆ<u]Vŏ̿דԜշyȧĿIuCWZYu+ŏ̿דԜշ<ԝ̷×ѾZWR

ṶmդʊGOԜշ]ɲʞӖȐV6u]^*ƅ͟WŒ͟Zru҈ҏ]Ǯͣź]ÕVȓԠԜ

շϙyǕйźEKr8WIuť<Ĳ?;sV6uWʍ8Θ �+ן7

C]CW^ŬԜӽ;sŬĲ՝Шӽ*̪Z^ћѴӽeȲֈIuԇӽ]ǷͪWYu+ŬĲ҃

yդ̻դʯZկѹG*¦Çª�Ç³Ã�yדluCW]V=uŬĲ՝ШY7GŬĲћѴ^

̕s;Zԝ̷ŭϙ Π1yדluCW<V=uWʍ8+�

ŬĲ՝ШZ:7U*˲կIuͦȁמauthorityןWͦťמpowerן]ͱɱʏמlegitimacyן
^Č;ZS7U^*Č̝mʍ8CWV6u+и҃^ИĀîZYRU֊mY?рϞ՝ШȉΝ

]�ÇÃׯ���Ã¢¿2ќǃрϞ]ƏŞ3ÕƏĄÚӥ³ע�Á�§¿ǻȉИ1979עɗ]
ÎӥyʰāROCW<6uΘ ќǃȉVӝ8рϞ՝ШȉΝZ^ͦ֒ǿԈӵ<®Ç�Z6u+ן8

Wʍ8<*֛ ȴ͢Ցמhierarchyן]рϞ¬Á��yմӗGU:t*ŬĲ҃^ѠŚמcontrolן
ZɾxYAv_ŚӊמsanctionןyƙAuCWZYuΘ *ŚӊoʦѺ^̏ɒϹZӁxv+ן9

РİϳZYv_ÉȐ]ÿ҈̳֊ɼZՈ҈GY?U^YsY7]V*ŬĲťƽƶ]˰Śӵ*

ԜԙӵZ^ՠƵʝyʝHu+ 
ï̏Z:7U^*¥Ç Ç�]r8Yͦ֒ƙșӵΘ o*¬¿Ç�ÃZӕsvur8Yן10

ŬĲ҃]ͦŘמrightsןyȋt*ϢȆIuZԦtuҏťמcompetencyןyҌʧIuCW<
·lsvU7ur8Zʍ8Θ YןdeliberateמVʛǌϹןrationalמŬĲ՝Ш^ƦϞϹ+ן11
¬Á��;Wӝ9_ȓ֞^M8V^Y7CW<Ǯ?*ҙɇћѴϹמself-organizingןVŤ϶
ϹמemergentןY¬Á��WGUː9uCW<մӔZYRU7ur8Zʍ8Θ �+ן12

��Ϣϣ՝ШWϢϣʶӃןשמ

Ȋյ^2ќάƏӽ3ȸΗŀ̫1964עɗз 2у]зÉдԝ̷]Ϣϣ՝ШзÉсŬĲϢϣ՝
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ШV*0ŬĲ՝Ш^*M]ЀϹZȡIuѝ̈́WGU]Ϣϣϐ;s79_Ϣϣ՝ШV6u+I

YxQŬĲȡԌ^ŬĲʰͻWńZϢϣʰͻWKsv*ŬĲťmiOϢϣʰͻWńZϢϣ]

åӔǉyYIm]WYu+1מƨ̫*p.50ןWG*̯ϤŬĲWˁԌϹî֊ŬĲ]åմʏZӜv
OɼZ*0ŬĲť^*ĸ̿*ϒȐ]̯ϤŬĲZŚ֒KsvuCWY?*6spuϢϣϐyϢ

ϣG8u*Ъ,Yu̯ϤŬĲWGUĐϤEvu]V6u<*MGUCv<iOÍՅ]r8

YŬĲ]åմʏ]ǜЖymYIxAV6u<*C]CW^iO*ŬĲťҙԯ<M]ŬĲ]

ϢϣϐOuÉȐն]ϢΜԝ̅]ΥԚZrRUŋϢϣEvuW78äȓZǜ7U*î֊ИĀ

]϶Ȳ]ϐԠϹǜЖyYICWZYu+1מƨ̫*p.52ןWGU7uΘ �+ן13

АΑÆАΑźȉ]r8Y¬Á��ϣ͟Z^Ӗͥ]ќά<6u<*ɅǯYӏΑʯoźȉɂ

ǟyÉоʯZՑRUm*ӏƶ]՛ՉԚ<;;t՝>u]VӖͥ]Í֒<6u+֩ǆÆ֩Ȅ

ӏƶ]r8Yћгŧɂϣ͟Zmƨͣ]ԝ̷]̯ͪϹ͢ʧ]Í֒<6uWʍ8+խƶ]·�

ºÇ¿źZruԤǎчϹמtransnationalןYϢϣ^ԝ̷]̯ͪϹ͢ʧyÎBu;mЎvY
7+iO*IT o�Ç¨�ϣ͟]r8YЎԅ֣ѐǖϣ͟^ŬĲĕȆϹY]V*ԝ̷]̯ͪϹ
͢ʧ^Î<uWʍ8Θ �+ן14

ïǈ]Ə϶ä˶Zrt*�¢¿�Çϣ͟^ǰχ��o�~¿��Ç¿]r8YźАϋ̅

ZÉ̝ϹZʭu;mЎvY7<*Ǳ֘*ׂť*΅ť*Ηť*Ǔϊ]r8YǓϝÍZ՜ǒI

uמubiquitousןҙχ�¢¿�ÇZμͬԳˢIur8Zʍ8+M8IuWԝ̷]̯ͪϹ͢ʧ
^Î<u;mЎvY7+ŬĲťîƜ<͇ΫGOǟƦ*Єťźʹԝ<ӁxvuCWZYu<*

ϢϣʏƪÍ^Єԝδ*Є�¢¿�Ç]r8Yʹԝm6u]V*ԝ̷]̯ͪϹ͢ʧ<X8Y

u];yÉҡϹZӝ8]^֧G?*ͻ֛ӽoϜϔŒ͂]ȡԌZYuWʍ8+M]ʛƲV̯

ͪϹ͢ʧדɠźZrtÉҡϹŘξϙ<Î<uCWyŠˠZGOʐʟӽ<̵PZӕƙAsv

u<*2ԝ̷ӽ3]ÉS]ӛղWGUʛѾ<6uWGUm*ϜȓϹZ҂9v_υϞ<6ur

8Zʍ8+�

�

Θ1ן�ւġȇǲ^2ԝ̷×Ѿ]ќάϞӽ�ΖŞW϶Ȳ]ƏϞӽ3̯̄1996עɗз 2Ѭ]з 2
дԝ̷Ėĥ]ʂϟÆǈԳV*0ϢϣʰͻmŬĲťmMvҙċWGU^עX]r8YИĀ

Z:7UmȆǒIuϢϣ՝Ш]ȓċϹӔѕY]V6u+OG;ZϢϣʰͻZS7U^ע

MvyϢϣϹZĐϤKJZǪƌIuCWm6t8u;sMvҙċĖĥOt8uW7R

Ur7�C]ʛƲVĖĥyǂǴGOW^79Y7�<עŬĲťZS7U^MvҙċWG

U^ǪuȡԌZ^Yt9Y7]V6t*Ėĥ^Y7+P;sԝ̷<ŬĲťyԘ8�ŬĲ

ťZÉȐ]ĖĥמԓɔׯԜշןy˲ʲ8�WIv_עԘROŬŲťҙċZĖĥ^Y7]

P;sעC]՝Ш^Ėĥ]ǂǴW7RUr7+GO<RUעG�W]WעȩY?WmŬ
ĲťZS7U^עʇJMvyĐϤGעSitŬĲEKUעMvZrRU˲ʲROĖĥy

ɲʧEKעMvöÍ]ĖĥyŤՑEKuG;ԝ̷WGU]ʛƲ^Y7+1מƨ̫*p.183ן
WGU7u+�

Θ2ן�Ȍҽշϧ 0̂ԝ̷ʂϟӽZS7U]É҂ȟ�2ʂϟ՝Ш]ÌS]ǌɲ3yÕʆWGU�1

2ќάТȉ315Ɉ 3ƣ1968עɗ 3̮V0ӿʂϟ]ѠÉWՒѣʏ]ӽϞ
*************

^*HS^*2Œ
*

͟ZmWT?ƅ͟3]ӽϞ
************

Zg;YsY71מƨӯ*p.98ןWG*ӎӦV^0ԝ̷×Ѿ
ϹϢϣ]Ւѣʏ^*IVZ2ƅ͟3Z:AuŬĲ҃]Ւɏ]8QZƬivU^7u]V

6u<*M]ʶӃϹYȔӚź^*³¡ºª{��º|]ȍʧɲʞOu2̯ͪϹ³¡ºª
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{��º|3Z:7U^Hiu+Mv^*EsZ*î֊]҉ċϹǆȏמʰoԦן]ɦֆ

WGU]2՞ņ3<î֊;s֦vU2ͪ͘3]2Ďͪ͟3ZЦEvuWWmZ϶ȲG*

2ͪ͘ċю3Z:7UȍʧIu+1מƨӯ*p.108ןWGU7u+պ̴יÉլ^2ќάȉ
ƏϞӽמÍ3̀ןíǯȉŏϏĀ1960עɗV*ǍȐԝ̷WΞŲԝ̷]žŗ^ŠԙGEvO
Ϣϣԝ̷]ǈԳZWmY8ԚϤǈƗ]ЂՠZ6uWG*0ĸ̿*ǍȐԝ̷<M]ͪҏy

ѢѣIuOlZ^*Ϣϣ՝Ш<ɪѣ=ѢѣEv\_YsY7<*G;G*Ϣϣ̳֊yԤ

9uǈԳ̳֊]Ȇǒ*IYxQΞՏ̳֊]Ȇǒ]OlZ*Ϣϣ՝Ш^ṎEvFuy9

Y7+;?UǍȐԝ̷mM]ͪҏyṎEvFuy9Y7<*M8YuWǍȐԝ̷^՚

ÿźyi[;vY7CWZYu+7io*ǍȐԝ̷^υϤYɺͪyčĵY?Ev*M]

ĐϤĖĥWWmZ*M]Ėĥ]ǂǴyi[;vY?Yu+MvWƨ̝Z*ǍȐԝ̷]՚

ÿź^ĖĥǦͺ՝ШyŚ֒Ium]WYu+CvyǈթIuOlZ^Ϣϣ՝Ш<ѢѣG

U:CYxvuöǭZ^Y7+CCZϢϣ՝ШѢѣe]Ӕӻ<ϢJu+1מƨ̫*p.167ן
WG*ԝ̷]Œţ:rbϢϣԝ̷WΞՏԝ̷]ƨ̝ϹÔȆZӝƔGU7u+Ϣϣ՝Ш P
]ՒѣʏyǍȐԝ̷]ԚϤǈƗ]ƾּ;sӵ̕IuCW^*՚ÿGUmήĖĶƌ]ԏ˂

<϶ϢIuCW;s֊ՠRU7Y7Wʍ8<*ԝ̷ŭϙ Π2]ԚϤǈƗѨǈԳ®Ç�]

ӑѪϹĖĥǈԳ·�¿Z:Auԝ̷ΞՏ]̝֊]ԚϤź]ԇӽ]ÉխV6uWʍ8+�

Θ32^��¿�³ןЁ˙ϹϢϣ՝Ш]ӿѝ̈́3ȷȽͬլӥעǯ̮̂ɢ1970ע ɗV*02Ϣϣ]
***

Ol]Ϣϣ
*****

3�ҙɇЀϹWGU]Ϣϣ�^*V=uPAǯ=?UV=uPAǮնYŢč
*******************

Ėĥ
**
yϢϣIuCW<ÉҡZϢϣ]Ё˙ЀϹWYv_*MGUÉҡZϢϣϐ]ëˢĖĥ

<ȐϹYЀϹZYv_*IVZԝ̷]mWe]ŬĲ]ɲʞϹŹ˩
***************

WWmZǾiuW7

8CW^Д;V6u+W^79*C]r8Yԝ̷ĘZňǒIu
****

ıƪ<*^HlUƀŒ

ZդƦGOñ̊VȓϜEvu
*****

]^�MGUʶӃϹ
***

ZmÉS]ʇӔ
**
̾ùZE9Yu]^

�*ϕҙZԝ̷×ѾϹYϢϣͣɩ
*************

<*MGUMvWWmZԝ̷]mWe]ŬĲ]ȓԠϹ
*************

Ź˩
**
<*϶ȲGU7uW=]CWV6u+1מƨ̫*p.107ןWGU7u+�

Θ4ן�ԝ̷Ș]ʰĸZuŬĲ՝Ш]рϞWϢϣEvOƽƶ]Ƙɪ^*ӏƶמproductן*Ė͒
[���´³Ç��}Ã�Æ[ןpromotionמԔę*ןplaceמΞՏ*ןpriceמ 4PZțÐ
IuCWV6u+³¿��^2Ё˙ϹϢϣ՝Ш]ӿѝ̈́3ȷȽͬլӥעǯ̮̂ɢ1970ע
ɗV*ԝ̷Ș]ñäWGUƏ̅oͪ͘]ԡĿ]֞]ƶԠo0ŬĲ<QnzWЀϹZդR

UӁYxv*Ϣϣʰͻ]Ϣϣϐe]Գź<դɱZՔӁG*ЀϹWGUʌֹZ6uĐϤĖ

ĥ<ȓ֞Z8i
**
?V=O
****

ɲVѝ̈́WYRUŏU?u*W78CW1מƨ̫*p.26ןo0Ϣ
ϣ՝Ш<*˱àmṎmEvY7V*ŬĲ՝ШWM]ȡԌϹYӿ̾ùW]ʏԠZrRU

Ð9svO̳֊]8QZϜȓZϢϣϐ<ŏU?uiVѣ?*W78CW1מƨ̫*p.26ן
y6BU*0Cv^ÉխŒ^ŬĲ]Ւѣʏ

******
Z;;RU7u<*C]Ւѣʏ^ԝ̷×ѾϹ

ϢϣWWmZϜvum]V6u+G;GiO*ÉխŒ^ǭϹYŚʀV=Y7Ĭ϶äZ;

;RU7u+M];>tV^*X]Ϣϣ՝ШVmM]Y;Z^7uĖĥZWRU^Ɗ֗

<ϢJu+1מƨ̫*p.26ן27״WG*Ϣϣ՝Ш]ňǭVեՙIuƊ֗מriskןZS7U
ӝƔGU7u+�

Θ5ן�ŬĲťƽƶ]ϒʏ;sV6uWʍ8<*ŬĲťƽƶ]ǪԘWIu]V^Y?*˰ Śӵ*

Ԝԙӵ*ǷѐӵYXӿӵ6tɿu+̷̿V6v_*ŬĲ^ҙχyȡԌZĲ=;Auî֊

]ҙ϶ʏמspontaneityן]϶֫V6u<*ŬĲ҃^ϢϣʰͻoԔǪʰͻyʯ̯GY7
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֒tϢΜIuOlZò҃IYxQԝ̷]Ol]ĐϤĖĥV6uŬĲťyƽƶWGUǪ

t*ŬĲ՝ШV^ŬĲ҃<ʇJGmҙԯVҙ϶ϹZĲ?W^ӝ9Y?Yu]^äȓV6

uWʍ8+и҃^̉ƃ˗Ϥ*ÕՎ˗Ϥ*î̻љð*î̻ΝգYX]͟Ŵќ6>u<*

ʊŶ҃Zƪ;RU0ïǈ]·î^©Ã²~Ã�Y]V*6YOyŬĲťƽƶWGUǪu

CW*mG?^Ԙ8CW^֧G7;mЎviKz+1YXWGUӝxY7]^î֊]

ȦƐyʍ8;sV6u+ҙԯ]ŬĲ]î͒Ϲʯ̯^�»ÃÆÁ��ZϦ̿GU7uWʍ

8+§���^2ԓɔWɉǟќά3ҤԹĚƷÆȨɀҩΒӥ̀עΚќά̉ǞИ1993ע ɗ
V*0ŬĲ^ˋQԥGV=ur8Y����V^Y7פÄ}��¾|ϛ̲̝ô]ќάȉ

עMv^2œҤrtҔ˸GoI73עSUՅfOr8Z;>ן�ÇÃ�Ã�ɪϤ҃מ҃

78Yv_23וrtmҔ˸GoI7מ1פƨ̫*p.31ןWGU7u<*¾|¿YӝҴV
6u+öŠĲ7U7OĀИVɾ͟Ƹ]¾��½yIuOlZ*���W͛ȄPAV֩Ӭ

mČmY7խȱZčŢîƸy֣l*06YOOQ^ҙϦVI+ČyGUmҢ7]VI+1

WӝROWCw*6RW78֊ZŀƸԼlOW78Ӭ<6u+ŬĲť^ǒɢ]=;Y7*

�+ɠyĜS]<֧G7ƽƶV6uז

Θ6ן�Öȵʅ^2|�µÆ�´�0ǎȝӽ1yӶk3ȸΗ̫ɞ2011עɗ]з 4ӬʧֆV*0�
´�^ќάʧֆ<ƀŒYדEVȓϜIuOl]̾ùWGU*ͬ]cOSy6BiGO+

зÉZϢϣϹŬĲWÏϢϣϹŬĲWyfUjOW=Z*ϢϣϹŬĲ]ţƦ<7דCW+

зåZŒ͟ZruʶӃՔͳ+Mv;s*m8aWS�C]å̾ùy˲9uӔùWGU*

Ħѐ*Sitî֊^ŷűV6urtmсѐV6uCW<ǯäPW7RO]VI+�´�

^C]Ì̾ù<Mw8CWZrRU*ќάʧֆ<Րo;ZԣCuV6w8W҂9O1מƨ

̫*p.124ןWG*ƗЯՍǦ*ϢϣϹŬĲ]ϙ]Í̓*сѐZrtԜշǜշmŘξm
ҙχϙZɾRUǦ9uWGOWGU7u+͑ȹ^2ќάȉZ:AuƝŇWϜôϞӽ3̯

̄1985ע ɗз 1 д�´�Ϲʧֆ·�¿WŬĲĖĥӵV�´�yª�ÃÆ£~³Ã]
Ǖ̃ʧֆ·�¿;sː9*0ª�ÃÆ£~³ÃÆ·�¿Z:7U^עIfUƽƶ]��

��Y7GϢϣ^ÉȐϙVˈǯGעЂȡĖ͒^ÉȐV6tעMGUŘȄϙWʧֆϙ^É

қIu+�´�ϹϤӲV^*ƽƶ]ҙχĖ͒*Ԝշ:rbŘξ]ҙχϙ<ʧгGעԜշ

]ҙχϙ^ϢȆԚ΅εyŘξ]ҙχϙ]dzPAÍǈuCWZYuמ1פƨ̫*p.10ןW
GU7u+ԜշǜշӵZS7U^*ŬĲť]ĖĥV6uȓԠԜշ<X]r8Ziu;

ZS7UȐӵ<Y7WIuίȪʣ]0Ԝշӽ�ƝŇϹŋ͢ф12ВаɗǞќάȉ356
Ɉ 3ƣ 1995ɗ 1̮<ƒ҂ZYu+ί^*�ÇÃ�ÃZru���Æ�Ç��»Ãy
҂9v_ŬĲɉǟ^ÏǕӇ]ϔʞVëˢ<Ӂxvu]V*ŬĲћƦ]ȆǒZrtȓԠԜ

շ<Í<uCW<6uW78ʵŖy JפSפ´¿<ƙAĿvUԜշǜշӵyӕЁGOW
GU7u+�ÇÃ�Ã]´¿ʵŖZS7U^*͑ ȹ]2ќάȉZ:AuƝŇWϜôϞӽ3

̯̄1985עɗз 4д�ÇÃ�ÃW´¿Z:AuǕӇWԜշǜշ<ƒ҂ZYu+�
Θ72^��¿�³ןԝ̷ӽ3з 1Ɉ]з 19дŏ̿דԜշV*0ŏ̿דԜշ<ĢʏZi;Kur

tǯ=YΜŲ]čǓ^*É̊V^*ŬĲ҃OQ]Ģʏ*GO<RUҙϦʝ*ҙгʏ*:

rbҙŚy϶ȲEKuıƪ<6t*ò̊V^*ɸsЂæ]жãy϶ȲEKuCWZYu+

Mvp9ŏ̿דԜշ^*Ģî]ŬԜyɖǕ΅εöÍZɪ=ÍBuÉ̊V*C]΅εM]

m]yĈÎEKuıƪymS+12מԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 4 ŒŊ̷̏̉עŏϏ
И1983עɗ*p.950ן951״WG*0ŏ̿דԜշ^*ԝ̷×ѾϹϢϣͣɩZmRWmդʊ
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GOŬԜɲʞV6u1מƨ̫*p.952ןWѝӽGU7u+CvyќϹZӝ9_*Ģ,î
]ʧ̈́מresultןoϢϣמדoutput)yԓɔԜշϙVţROȓԠԜշϙ<ǕйźIur8
ZկʡGUîä҂Ӹמperformance appraisalן<ӁxvU7uW78ȓʝ<6u+ӝ
7ˢ9v_ŬĲϢϣʏ]țÐɠZʊHOԜշ<·lsvU7uW78CWV6u+M]

̊<Ӊ҂Ӹ҃]·�®Ç�»Ã<דiu;sV6u<*ʧ̈́×ѾמresultismןyŠ֯Z
ŏIW˸Żʝ<ҹɦG*ћѴŀċ]·�®Ç�»Ã<Î<uCW<6u+°Â~��½

Ç]Ԝշ^˂ɱ͟Ŵ]ǯ=Eמjob sizeןZʊHO̝֊џЂɱ]ɷţџW*ҏťџmG?
^͟ѱџZŒAu]<̢ՏV6u<*̪ZɗĠИƸ]ǟƦ^ԝ̷Ș]ôϞîמagentן
WGU]ɷţy̳ɺEv*ќǃЀϹÆЀͤe]�´��y·lsvuCWZYu+и҃

^û͟ňŬĲћƦ]ȣɾyGOCW<6t*ԜշמȐ̳̓џW®Ç�|�¬ן*É̝շ

ŬĲ*ןĜ֗oç̌ΜŲמОŘƎϢ*ןŬĲ̝֊oëôŷŴŚמŬĲƅѐ*ן� Ç±מ

]ϜǟמƦϞźȡʊoȌŀÆӅϢן]çS]ŬĲ̾ùŀċ]Ƙћjy˹ȕϐZѸl*ћ

ƦƸZկɊGOCW<6u<*ŬĲ̾ùWŬĲϢΜ]ԠמQWLquality of working lifeן
]ȓԠϹƪÍyЀˌGU7O+דɠʧֆ̳]֊û͟]Ԝշċю^*ŕúџZȡGUȐ

̳̓џZrt̓џֽyЮjÍBůΖ<×ΞV6RO<*�~¿�»��o¬½�Ʀʛ

ɼ]ήնќǃVԜշŚɠyʼ̷ϹZӕЁIʇӔ<ϢH*и҃^ѡȡֽрϞZruԜշŚ

ɠ]˳ȐĎ͟Z˧xROCW<6u0҈מҏӔѕyɯlÒêϋ̅ɂ͟]̉ԜշŚɠ1

2Ŭ˵̝Ǟ32901ƣ1988עɗ 10̮ƒψן+ɱ̝шǎû͟]ԜշŚɠ]҇Ƙtӹ͍yČ
И;ӁRO<*�½��Ç<ˠƼGOЀͤрϞמMBOmanagement by objectivesן
y®Ç�WGOîä҂Ӹ<ӁxvU7OCWZ7בOӢʤ<6u+MBO Zruîä҂
ӸWÀÃ�џמԜշ]ѡȡֽрϞןZruŎՙ:rbîùԚѨ͆מremunerationן]р
Ϟ^*ï̏V^̷̏]X]û͟Vmӕsvur8Zʍ8+§��� 2̂ԓɔWɉǟќά3

ҤԹĚƷÆȨɀҩΒӥ̀עΚќά̉ǞИ1993עɗV*1954ɗö֑]Ԝշ~ÃªÀÇ�
»ÃZS7U0ԓɔԜշPAVY?ȓԠԜշעIYxQϐĖˌ˾V�ªÀÇ�GOԓɔ

Ԝշy֎ʀIuͮ·<6RO1מƨ̫*p.36ןWG*0�~Ã�<ǛиGU7OW=Z^ע
ŬĲћƦ<×ɮGU7O]^ԓɔԜշ]ѤˋV6ROפW78]^עԓɔԜշ]Ѥˋ]

g8<ɸsZWRUծƦ<r;RO;sV6uפ�~Ã�Wɸ]ĝǶ҃OQ<C]É̝

ϹYäʗy�~Ã�Ϟӽ]͢ՑZMvgXΨ?^lԿzPCW<̭mÏ՛V6RO1

ϤV6u֤ןsolidמWGU7u+§���^̪Z*ǍȐϹןƨ̫*p.37מ S֤ϤWΞŲ
Ϲמfluid֤ןϤy F֤ϤWZŒAUԇӽGU7uמƨ̫*p.40ן41״+ծϬɣ^0Œ̈
ϹŬĲɉǟEdwards=GordonׯReichZru͡ʌ͢ʧ]͝Ӡ12ќάВа336Ɉ 2ƣע
1985ɗ 4̮V*½�}�¿Æ��£´��]ŬĲť]ϒʏמspecificityן]ʷˣZϞ
ӽϹǜЖyѹ?ԝ̷WŬĲW]�Ãª¾��Ϟӽ;s]Œ̈ϹŬĲɉǟe]|¬ÁÇ

�yʵŖϹZљðGU:t*ƒ҂ZYu+ŬĲɉǟZ^ϣ͟ZruŒ̈źW҈͟Z:A

uŒ̈ź]Ó֯<6uWʍ8<*Œ̈ϹŬĲɉǟ]Œ͂^*ԝ̷<ǼČZ̯ŭ;Sŭ̈́

Ϲמeffective and efficientןZŬĲyŹ˩Gr8WGU7u;ZS7U]҂ȟ<ÏƟͫ
]r8Zʍxvu+ 

Θ8ן�и҃^îäрϞ*ŬŴрϞ*͟ŴрϞ*ћѴрϞ]ǇS]ӗσ;sÕ֊рϞ҈]рϞ¬
Á��y˲˥IuOlZ2рϞ҃¤Ã�«��3̀ϋ͏ɩĀИѨƦВаʯ1993ע ɗ 5
̮yѬѷGOCW<6u+û͟ћѴy̯ͪϹϢƴċWIv_*îäрϞ^КќюѠV6
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t*ŬŴрϞ^ձѕW͎ѕy՛dҿΧʂϟV6t*͟ŴрϞ^ňҗÆк҉YX]҉ó

AyÐ9*ћѴрϞ<͒גyɲʧG*ќǃӟϩ<ֹғZYuWGO+ȫÕîäрϞZ^

өĖÆŎՙWҌʧÆկѹ]åS]���µמdual system6>ןt*Š҃^îä҂Ӹy*
ɼ҃^î̻|��¶Ã�yǿƸĀ̊ɩZrtӁ8WGO+Ίȿ^2ŬĲрϞ]ǜ̷͢

Ց3̞Κ̫ʮ2010ע ɗV*îäŬŴрϞyîäխև]ΜŲWGUϖ?ː9J*ԝ̷ʂ
ϟӽZŞGUɓɛ?ʷˣG*ŬĲ՝Ш]рϞV6uĎ͟рϞמtask managementןy҂
ȟ]ȡԌZƬluCWyɯӹGU7u+�

Θ9ן�ɥ́έ^2ɷţȆǒӽ3ҵĎ֣зçɈעȸΗ̫ɞ1996עɗзÌдɷţӁτ]͢ՑV*0�
ò҃ZrRU̳ɺEvU7uӁŲ]�ӛ϶ϹZϜŠIuɱäò҃ZȡƪGU]�Ƴʊ

ϹӁ�*C]֊×ċϹZńԲϹYĘʏZ:AuȓԪy2ɷţӁŲ3WƳd1מƨ̫*

p.139ןWGU7u+ɥ́^ŚӊמsanctionןZS7U0ͱÆԏ]�Ã��»ÃOuԟÆ
Ѻ^*�Ã��»Ã]ȡԌWYuӁτ]×ċZ*Mvö֑]ӁŲZGU*ךҟϹÆМ

ǑϹYɶֲyƔhI1מƨ̫*p.196ןWG*ɷ͉מpositionןZS7U0ЂϹկćЂ
V̎ʧʞWGUӘԅEvu2ɷ͉3*Mv<2խѻ3V6t*ì*7xpu2Ǔć3Z

g;YsY7+�϶ϢӽϹZmȆг͢ՑӽϹZm*M]ծɠ]̳ɺϹȟЎZƳʊGU]

Ӂτ*IYxQ*xvxv]Ԁ82ɷţӁŲ3<ĻùV6t*ɷţϹӁŲ]ϒЪϹѨƦ

Z:7U2ɷ͉3Yum]<ӘԅEvur8ZYu]V6u<*ɷ͉Yum]<̎ʧʞ

]ЂVʛԅEvur8ZYuW*ɱä҃OQ]Ё˙ϹʛԅZ:7U^*ɹ,*ǓćϹɷ

͉;sɷţ̳ɺ<Ϣivu;]r8Yģտӗ<ɲʧEvu+1מƨ̫*p238ןWG*ͦ֒
Z^*�ǲ,2ͦןɾRUխѻÆǓćמZS7U0ɷ͉ןpowerמWͦťןauthorityמ
ɏIuЂԍVʛԅEvu]V6u<*ˌˤ҃W78ɷ͉ÆǓć]ͦ֒Z^ʩu>3֒

ϒϰʏ<6u+ƅĲʞ]ʧƸ^ŀƸ<ЂæZʯ̳ϹɷţӁŲמʯĎͣɩ�ɐѝϔʞןy

ЉęGƦ7*̳ɺՏtVY7ӁŲyIu҃<6uWԏ]�Ã��»Ãyŧ9u+ˌˤ҃

]ϒŗYͦ֒W7RUmƅĲ҃OQ<̢ՏZ:CYRU7u̳ɺϹӱȧÆԟѺϹӖŚ]

ϒϹÉɲʞZ՝>Y7Wӝ9_՝>Y7]P<*Mv^2ƴõ3W78ͦ֒WYu+

ƴõZ:7U^*̳ɺϹӱȧ<ˌõW78ɲʞyWt*ԏ]�Ã��»Ã<ʦѺW78

ɲʞyWu+ƴõϹˌõ^Ё˙ϹYɯŚͦy̯S+ˌˤ҃ׯƴõ҃]mSC]ͦ֒מC

v^֮îХźÆҒîХźÆſƩźEvUƴõюѠ]ÍćϹͪ͢]ͦ֒]ЂVӈԌEvu

CWm6uן*C]ɯŚͦyͪ͢ňխZ¨¿�Æ~ÃEvO2ͦť3WԀ8+1מƨ̫*

p255ן256״WGU7u+î<*îWî]ЂæZ̳ɺGƦ8ĘV6uɷţמroleן<
ϐԌźGOɷ͉מpositionןoǓćמpostן]ˏҟ7מbehaviorןyκHѣAFuyɿ
Y7WIv_*Mv^ŚӊIYxQԟԞמpraiseןWʦѺמsanctionן]Ó̊<6u;
sV6u+�

Θ10ן�¥Ç Ç�^2̉ӥќǃ҃]ɷţ3ȵ̷ȌåլÆϥ̺жÆ׆յ̙ͨӥ¹~�ע·Ã�
И1968עɗз 7дłɩћѴ]ϞӽV*0ћѴ^*ן1מЂæZʛʍyā՟V=uî,<:
t*ן2מMvs]î,^ӁτyԑϗGr8WIuʛͮymRU*ן3מńՏЀϹ]՟ʧy
lFIW=Z*ʧгIu+GO<RU*ћѴ]Ӕѕ^*ן1מā՟*ן2מԑϗʛͮ*ן3מ
ńՏЀϹV6u+1מƨ̫*p.85ןWG*0ћѴW^*ƆђYm]V6w8Wӑ֥Ym]
V6w8W*S\Z*ӹ˿EvOî֊Ūť]֮î͒ϹYċюV6u+MCZ^S\Z*

ӹ˿:rbѠÉ]ƏϞWGU]ЀϹ<6u+MCV^S\Zā՟ҏť<ÏƟͫV6t*



ԝ̷ŭϙӽ�ԝ̷ŭϙ] 3 ֛ȴ·�¿WŋϢϣ�  

 17 

î͒ϹYʛͮ<ʇӔV6t*EsZЀϹ]ѠƦWԑϗ]ѢѣyѤˋIuZɱORU̯ŭ

ʏWҏϙ<ʇӔWEvu+1מƨ̫*p.98ן99״WѝӽGU7u+ѠŚWŚӊ]рϞ¬Á
��^֮î͒Ϲċюמimpersonal systemןV6u<*ńՏ]ЀϹyƙșIuî͒Ϲʛ
yןeffectiveness and efficiencyמћѴ]̯ŭʏWŭϙʏ^ןpersonal willingnessמͮ
�+luCW<V=uד

Θ11ן�ΐյĪåѬ2¬¿Ç�ÃÆ�À��»Ã3ɖōИ½~«½¾Ç2009עɗyӶkW*¬
¿Ç�Ã^ǎȘÆ˹ĀÆԝ̷]ÌćÉċZruͦȁמauthorityןWͦťמpowerןZʺ
G*ŬĲ҃]ͦŘמrightsןWҏťמcompetencyןyťɯ?×ɮGOЧ̯YʍʚȘ]r
8Zʍxvu+¬¿Ç�Ã]ҙ϶ϹŬĲy�Ç͡ʌWIuՒɏמassociationן*Ђæʏ
=Y6ufןself-organizingמҙɇћѴϹ*^ןfederalismמՒƦ×Ѿ*ןmutualityמ
ИĀy͢ʚIu͠lUϜôϹYƉԌyÐ9u+iO*ռӁ]îռӁźWŘȄϙ]ɤͰ

^*ռӁyИĀϹńՏԝ̷WIu҂9̊]r8Zʍ9u+¬¿Ç�Ã^�´�]Ԝշǜ

շӵyƙșG*Řξ]Ȇǒ͑ˇ^ŬĲ҃]֣ƦťZ6uWGU7u<*³¿��<¾�

Ç�ϞӽZrtʵŖGU7uCWZυϞ^υ;RO]Pw8;Wʍ8+ϥÕүͬ]2³

¿��ќάȉ]ȉƾϹ՟ʧW̵ʧ3ŤׂИ1989ע ɗZљðEvU7u¬¿Ç�Ã]Ė
ĥոtƦ7]ΖŞ^��Ç¿]ǯ=EyʝHEKuӝҴV6u+ǙǡϷ^2ҧ=³¿�

�]ʍʚ3ŮҬ̫ʮ1970עɗV*0³¿��^2ƹȉ]ԒǊ3V¬¿Ç�ÃyʅɝϹZ
ʵŖIuWńZ*M]ʵŖyՏHUŬĲ]åմʏyӛ̕G*jJ;s]Ėĥӽ]ǜЖy

ф=*MvWѝbSAUƻϐơӚyEsZņċźGO]V6RO+1מƨ̫*p.245ןW
GU7u+�

Θ12ן�յÕիͬլ^*2û͟Քźӽ3̷̏ќά̉҇И1985ע ɗ]з 6 дʗǞŤՑ]³¢�¶
Ã�Zƪ;RUV*0�¿ªÆ�Ç�¡�Ç�»Ã^*î֊]֒ϪW78ӗσ;s͢ф

EvU=OCviV]³¢�¶Ã�]ƫȐV6u+ћѴ^����ÇÆ¥Ç Ç�ZW

RU2ћѴ^î֊<Ģî]ťV^YGɿY7ЀϹy՟ʧIuǟƦZ*M]֒ϪÆŚѐy

Ľ̰IuOlZS?t6BuńƨӁτ3V6t*¤Ç¥Ç�Æ�~·ÃZWRU2î]

ӰЎ֒ϪyĽ̰IuOl]֛ȴ3V6RO+C]r8Y¯�´�µy˗sY7+î֊

Ęӽ^§�]2ҙɇȓϜ3ͮ·]ĺԦy×ɮGU=O<*Mv^î֊]ŲͪTAZ֒Ȑ

EvUʪϮϹӗσyͫ7U7O+xvxv^*2§�^kGwФɜמʗǞןŤՑҏť<

6u3W78ӗσyŠ֯ZŏGU=O+1מƨ̫*p.264ןWG*0XCZ׃zV7?;x
;sY7<*ЀϹӣȐ;sM]ȓϜiVÉœ]¬Á��yúKu�¿ªÆ�Ç� ~�

Ç�»Ãyû͟]ÕZћjԿzV7?ʇӔ<6u]V^Y7Pw8;+1מƨ̫*p.265ן
Wƾ7;AU7u+ИƸ˹Ҍ^���]ǌɩZɾRU͡ʌɲʧťמconceptual skillן*
ЎԅÆʶҏמtechnical skillן*ȡîĘťמhuman skillן]ÌS;sċюźIuCW
<Ǯ7Wʍ8<*³¢�¸Ç]ɷţ<մӔV6u+́ Ã�¥Ç� 2̂³¢�¸Ç]ñä3

ǹ̼ƹơÆֵԎ͎ӥעϸ͓̫ʮ1993עɗ]з 4д³¢�¸Ç]ñäÍ]ɷţV*0ɷţ
W^*ԅŗƟҏYɷ҈o҈ćZȳGOӁŲ<֣ƦZYROm]1מƨ̫*p.91ןWȐѾ
G*0³¢�¸Ç]ñä^ÌSZǯŗV=u+Sit*×ZȡîĘZՒIum]*

ʗǞā՟yʴ8m]*̷ ԠϹZʛʍȐZ;;xum]*]Ì�¿Ç¬V6u+1מƨ̫*

p.93ןWG*10]ɷţZŒ׀GU7u+́ Ã�¥Ç�^*0³¢�¸Ç<Ё֯Iu]^*

˹Т̫<˟?r8YДȓʏ
פפפ

Vm¾��
פפפ

ÎVmiOÏДȓʏ
פפפפ

Î]ʛʍȐVIsY7+M
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v^̨̚
פפ
E]mWV]ȐY]P+³¢�¸Ç<Ё֯IuʪϮ͔ùZÐ9svuʗǞ^

D?D?xJ;V*G;m͢ՑźEvU7um]YXgWzXϺυV6u+1מƨ̫*

p.308ן309״WGU7u+�
Θ13ן�Ȋյ 2̂ќάƏӽ3ȸΗŀ̫1964עɗз 2уϢϣӽ]з 1дԝ̷]Ϣϣ՝ШV*0ĸ,*

î֊^É̏]ŬĲZrRUÉ̏]ϢΜԝ̅öÍZǮ;vȩ;vŢčϢϣϐyϢϣGU

=O]V6RU*C]ŢčϢϣϐyϢϣIuŢčŬĲ̝֊<ǼČͣZŎϞEvu;^*

MvNv]ИĀZ:7UϢϣҙԯ<ǼČͣZGUӁxvu;ZȡʊGUȐEv*͵ơ

ϹZИĀɲʞyžŗIuCWZYu+1מƨ̫*p.52ן53״WGU7u+Ϣϣ՝Ш^Ϣϣ
ԐWΥԚԐ]ŋϢϣVm6u]V*ΥԚԐZŢčϢϣϐ<6uW78Ţč̾ùPAV^

ƀŒVY?*ϢϣԐy 1ƆćϢϣIuOlZϢϣԐy 1ƆćöÍΥԚGU^YsY7W
78ђϢϣƟҏ̾ù<γOEvU7uCW*ϢϣԐ]ϢϣWΥԚԐ]Ϣϣ]խև֊VŬ

Ĳ<դœZկŒEv*ÉȐ]ϙyĜOY?U^YsY7W78CW<ʇӔZYu+C

]ÌS]̾ù^7;YuИĀmȆг]OlZʇӔÏƟͫV6uW78ʛƲVќάƏŞ

Wӝ9u+ȵƜմĽ^2Ėĥӽ]ȤШ3̀íǯȉŏϏĀ1987עɗV*ќάƏŞZ^0î
֊<M]ϢȆZʇӔYϢΜԝ̅yϘɿIuOlZ^*M]OlZЁ˙*֊˙ZʇӔWY

uϢϣʰͻWWmZ*MvyŬĲZrRUϢϣGYAv_YsJ*GO<RUŬĲy

Ъ,YuϢϣϐ]ϢϣZդɱYţƦVկŒ*ѬʧGYAv_YsY7W78ƏŞ1מƨ

̫*p.26ן27״W0î֊<ϐԠϹϢΜԝ̅yϢϣIuE7]ŭϙʏƏŞ*сѐϹӁŲƏ
Ş1מƨ̫*p.27ן]åS]ƏŞ<6uWG*0Ϣϣy˂ɱIuϣ͟ԝ̷^*ΞՏɲʞW
GU^ĢŗϹZ¥½��]6uΞՏӁŲyWtY<sm*ŭϙʏƏŞZrRUŬĲϢϣ

՝Шyѫl6BuCWZrRU*MvyǕԠ]ДȐϹYŭϙϹ͢Ց]mWZǬՑIu1

�+WGU7uןƨ̫*p.37מ
Θ14́�ן Аŵɳ^20ԝ̷ӽ1Wϣְ͟ƴ3̴̫֬ɞ2007ע ɗV*0Ϣϣͣɩ^2ŬĲʰͻ3

W2ŬĲ̊Ζ3עIYxQ2ŬĲ]Ϣϣӿ̾ù32ŬĲ՝Ш]ʶӃϹ:rbИĀϹӿ̾ù3

;sʧtгS+2ŬĲʰͻ3W2ŬĲ̊Ζ3^2ŬĲ]Ϣϣӿ̾ù3M]m]V6tע

iO2ŬĲ՝Ш]ʶӃϹ:rbИĀϹӿ̾ù3Vm6u+P;sעϢϣͣɩ]Ǭְ 2̂Ŭ

Ĳʰͻ3iO^2ŬĲ̊Ζ3iO^Ó҃]ǬְV6tעGO<RU2ŬĲ]Ϣϣӿ̾ù3

2ŬĲ՝Ш]ʶӃϹ:rbИĀϹӿ̾ù3]ǬְV6uמK�S333�334פƒψמ1+ןƨ
̫*p.8ןWG*0ԝ̷×ѾϹϢϣͣɩ^ǍȐϹYm]V^Y?עMvҙԯǬְyBU
2ŬĲ՝Ш]IfU]ИĀϹ:rbʶӃȉϹӿ̾ù3IYxQ2ŬĲ̊Ζ3W2Ŭע=7

Ĳʰͻ3yǬְGעϕҙYԝ̷×ѾϹϢϣͣɩSitƅ͟]ϢϣͣɩעŒ͟]Ϣϣͣɩע

ͪ͘ŚϢϣͣɩע�Ã©ºÇ�ϢϣͣɩWYRUϜvu]V6u+1מƨ̫*p.8ןWGU
7u+C]�Ã©ºÇ�ϢϣͣɩZ:7U*24̝֊Ւѣ՛ԳyӁ8¬Á��ϣ͟WϢϣ
՝Ш<ÏՒѣמdiscreteןYћгŧɂϣ͟V^ ITʶӃ]Đxv̊^ϰYur8Zʍxv
u+¬Á��ϣ͟^Ϣϣ՝ШVҮȀ<Ǭxt*Ə̅<ǮЪǮͣYӏƶZYuՒϣƶ]Ϣ

ϣyӁRU:t*Ģ,]Ӌѹoͪ͘]ӟαWŚʀPAVY?¬½Ã�ŀċ]՛Գ]�Ã

©ºÇ�ZrṷդŚʀ<ʇӔV6u+ҙŲ]r8Y�}��¾Ç�ϣ͟V^ϣ͟Á

±��Z³~�Ã<Đxvu<*ɂШрϞ^;z_z̊ɩ]r8Y�Ã©ºÇ�yĐx

Y7̊ΖZrRUmƟҏV6u+͌ϥ̔ΒWշϥПΒ^2�¼�ɩ̭ɯ]ќǃ3̏ќ¨

�¢�î̂ɢ2006עɗV*02;z_z3̂ �Ϣϣ���µy2Ų;G32Ų;GѣAu3



ԝ̷ŭϙӽ�ԝ̷ŭϙ] 3 ֛ȴ·�¿WŋϢϣ�  

 19 

Ol]2ˌЗ3W2Śʀ3]ɷţÿ́OI+ª�Ç�̊ɩW^*�̭ŕZϢϣӟϩ<6

t*M]ӟϩ<ϢϣˌЗWYRUϢϣΜŲ<Ӂxvu+ϢϣΜŲVϰɒ<϶ϢIv_2р

Ϟ3yIuɷţ]î<7U*M]î]Ŗ̈VŚʀyӁ8+C]r8YϢϣӟϩy2ӟϩ

Ϣϣ̊ɩ3W;2ˀGԿjϢϣ̊ɩ3WƳzV7u+Cv<ɾ̿]ǯնϢϣǖ]ɂǟV

]Ϣϣ̊ɩV6u+CvZȡGU�¼�]Ϣϣ̊ɩ^2ǪvOŒPAϢϣIu3���

µyWt*2ƙΘϢϣ̊ɩ3WƳ_vum]V6u+1מƨ̫*p.66ןWGU7u+Ϣϣ
՝ШZ^ĔџՒփמsupply chainןPAVY?*֪ӔՒփמdemand chainן]ī֯<6
t*Ó̊]ՒփŭϙyדluOlZ IT ʶӃ<ĐxvuW78CWV6uWʍ8+ҽ̷
֚Ȏ^2ҏť͢фжã3Õł̫̉2003עɗV*0ӏƶy͢ʧIu�|խƶyX]r8Z
ՒѝIu;*W78CWZIuǜ̷�Ã�¬�yӏƶ|Ç����¸WƳd+1מƨ̫*

p.59ןWG*0ӏƶ|Ç����¸Z^*ǯ=?ŒAU*խƶӣӟyЂæӹ˿GṶդ
źGY7WŀċWGUƀŒYͪҏy϶ˤGY7�~¬]ӏƶמ~Ã��½¿ǖןW*խ

ƶ]SY>խŒמ~Ã�Çª�Çן�]ӣӟͤεźZrt*̎Ȇӣӟխƶ]țK֣lV

miWmỶӏƶ<Ďvu�~¬]ӏƶמ·�º½Çǖ6>ןu1מƨ̫*p.59ןWG
U7u+Ģ,]ƽƶyX]r8Z��~ÃIu;PAVY?*ӏƶ|Ç����¸yX

]r8Z��~ÃIu;W7ROЎԅ֣ѐǖ]ŬĲ<ԝ̷ŭϙ Π1yדluOlZ͠l
UմӔZYRU7uWʍ8+�

 
�� ԝ̷ŭϙ Π2]ȐѾWȲֈ 
 
ԝ̷ŭϙפק Π2מԚϤǈƗѨǈԳ®Çן�]ȐѾ 
ʹÎԝ̷ K^ǍȐԝ̷ KF*ήĖĶƌɪɱշ KD*՛Գԝ̷ KWמÏǬΞŲԝ̷*ƟǬΞŲ

ԝ̷*ΞՏԝ̷YX] working capitalןZŒӛIuCW<V=uΘ ƽƶ+ן1 1Ɔć6Ot
ԚϤĖĥyמcסvןWGɗ֊Ϣϣնy x2WIuW*ɗ֊ǈƗEvY?U^YsY7ԚϤĖ

ĥ^ x2מcסvןWYt*ԚϤǈƗѨǈԳ®Ç�]ԝ̷ŭϙ Π2^ͬ]ן5מɩVȐѾIuC
W<V=u+ 
 

Π2 �ׯ � � � � � � � � �
� � � � � � � � � � � � �  

�

ƽƶ 1 Ɔć6Ot]ŢčĖĥy m WIuWɗ֊ϢϣEvuŢčĖĥ M ^ x2m WYu+
ƽƶ 1Ɔć6Ot]ŢčĖĥ]ԚϤĖĥZȡIu³Ç�|�¬ϙ m מץcסvןy p’*ɗ֊
ǈƗEvY?U^YsY7ԚϤĖĥ x2מcסvןy ACWIuW*ן5מɩ^ͬ]ן6מɩZY
u+ 
�

Π2ׯ� p’� 
� � � �
�

ɩZ:7U*³Ç�|�¬ϙן6מ p’yד?G*ɾRUƽƶ 1Ɔć6Ot]ԚϤĖĥyş
ήG*ACמץKFסKDסKWןIYxQԚϤǈƗѨǈԳyǯ=?IuCW<V=v_ԝ̷ŭ

ϙ Π2^ד?YuΘ  +ן2
ԝ̷ŭϙ Π1;s Π2e]ЦӁ^*ԝ̷]ŒţWÔŔZruƆѪϹȓϐǈԳ·�¿;sӑ

M 
x2מcסvן 

x2מcסvן 
 ןKWסKDסKFמ

 ן5מ�

AC 

 ןKWסKDסKFמ
�ן6מ�
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ѪϹĖĥǈԳ·�¿e]ԳˢV6t*ǍȐԝ̷]ή҆GOĖĥyƬlUʹÎԝ̷]ԚϤĖ

ĥ]ǈƗyǼČZՐo;ZӁ8;<ƾxvuCWZYuΘ �+ן3

ԝ̷ŭϙ Π2V^*ђщYΞՏԚϤ U ^ɗ֊ϢϣEvuŢčĖĥ M ;s˚֔EvuCW
ZYu<*U ^ Π2]ͻ֛V^ÏДȐמindefiniteןYӔǉ<Ǯ?*ɾRUԝ̷ŭϙ]¬½
�W³~ �]Œ˻<ǯ=?YuPAV6uW҂9svu]V*ԝ̷ŭϙ]ȐѾ;s˒Ԍ

IuCW<V=u+ 
Ģŗ]ϣ͟ԝ̷Z:7U*ђщYΞՏԚϤ U ^*ɞҝԚoɞƸԚoԔęԚZX]?s7

���y;Av_XvPAǮ?]ƽƶ<ԔǪV=u;^ÏДȐV֞֒]Y7CWV6u<*

ђщYΞՏԚϤ U ]ʹĿZrt*̝WǟƦZrRUŀ?ǪvY7Ɗ֗מriskןW׃dr8
ZǪvuǻͪמchanceן]Ó̊<ϢHuW78CWV6u+ 
 
Θ1ן�|�µÆ�´�^2ӿǎ]ȝמå3ןǯňŅӅǼɀÊլӥעȸΗ̂ɢ1960עɗзå

Ѭ]зÉдԝԐ]Œ׀ZS7UV*ԝԐמstockןyƗĿמrevenueןymOsIm]W
̳ɺV=uԝ̷מcapitalsןWЁ˙]ΥԚyĺԦIum]]åS]խŒZŒA*0ԝ̷<
M]ĐϤ҃ZƗĿiO^ŘξymOsIr8ZĐϤEv8u]Z^*åS]ϰYRO̊

Ζ<6u+зÉZ*Mv^Ԑԓyӹ՟G*ӏՑG*iO^ԡԘG*EsZŘξy9Uc

OObǪu]ZĐϤEv8u+C878c8ZĐϤEvuԝ̷^*Mv<M]ĐϤ҃]

ʯ̯ZWXiu;*iO^ƨÉɲʞZWXiu;]7Jv;Iu67P^*M]ĐϤ҃

ZYz]ƗĿiO^ŘξmmOsEY7+ƽî]Ԑԓ^*;v<MvyԓɔWa=;9

ZǪuiV^*;vZYz]ƗĿmmOsEY7G*iOC]ԓɔZGUm*Mv<c

OObԐԓWëˢEvuiV^*ƢWƨͣ;vZYz]ƗĿmmOsEY7+;v]ԝ

̷^*S\Z6uÉS]ɲʞV;v]ʰy^Yv*m8ÉSŗ]ɲʞVM]ʰZɐRU

̿u]V6RU*Mv<;vZ6uŘξymOsICW<V=u]^*C]r8YΞŲ*

SitѢѣϹëˢ]:;BZrRUPAY]V6u+Mvp9*C]r8Yԝ̷^*=

xlUդœZΞŲԝ̷מcirculating capitalןWƳdCW<V=uV6w8+зåZ*M
v^ǐǓ]˳ҢZĐϤEvuG*̯ϤYmwmw]ͪ͘o҈͟Í]Ϥņ]ԡԘZmĐϤ

Evu+77;9v_*Mv^×îyǬ9uCWYGZ*Sitm8MvöÍΞՏIu

CWYGZ*ƗĿiO^ŘξymOsIr8YӿϐZĐϤEvu]V6u+Mvp9*

C]r8Yԝ̷^*=xlUդœZǍȐԝ̷מfixed capitalןWƳdCW<V=uV6
w8+1מƨ̫*p.236ן237״WGU7u+�´�]ΞŲԝ̷^ΞՏԝ̷yƬlO՛Գԝ
 +WGUː9uCW<V=uWʍ8ןworking capitalמ̷

Θ22^��¿�³ןԝ̷ӽ3з 3ɈVÉҡϹŘξϙyԝ̷ŭϙ Π1W Π2]Ó̊VȐѾG*ӟп

Gr8WGU7u+ԝ̷ŭϙ Π2V^ǍȐԝ̷mƬlOѨʹÎԝ̷ZȡGUÉҡϹŘξ

ϙyӟпGЁIʇӔ<6u+ǯ̼Ε^02ԝ̷ӽ3з 3խ×ӔҬЬ1864�1865מɗן]
ɖǕŘξӽ12ВаɗǞќάȉ357 Ɉ 4 ƣ1995ע ɗ 12 ̮V*2ԝ̷ӽ3з 3 Ɉ]з 8
дZ:AuǈԳWŘξϙ]ĘZIuӽՅ]�Ã�¿�]Ѭ֣ZS7U*0ҬЬ]³

�Ã�¿�]ӎиͻҳ]r8Z2ƟǬϹΞŲԝע2ǈԳ3WŘξϙ]Ęyע>��¿

̷]ǈԳ3WŘξϙW]ĘWGUV^Y?2עŠԙԝ̷]ѨǈԳ3WŘξϙ]ĘW

GUƾּӣȐGU7O1מƨӯ*p.19ןWG*³¿��<ǍȐԝ̷WΞŲԝ̷yƬlO
Šԙԝ̷ŀċ]ΞՏÆǈԳ̝֊yʛƲIu0ѨΞՏ̝֊1y�Ã�¿�^ƟǬϹΞŲԝ
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̷]ǈԳPA]0ǈԳ̝֊1Z̫=ˢ9OWGU7uמƨӯ*p.20ן+ǯ̼^0�Ã�
¿�Ϗз 3խз 1уз 4д2ŘξϙZȡIuǈԳ]ɶֲ3^עҬЬZ^ּͤ<6uPA
VņċϹY҂ȟ^ČmY?עňș]մӔʏZօjע�Ã�¿�<ӎиGOдP<ע�Ã

�¿�ҙԯ^C]дyӎиIuE7עз 2 խз 16 д2ƟǬԝ̷]ǈԳ3V]ŢčĖĥ
ɗϙ]ӖȐyʌֹZѹ7U7u+C]з 2խз 16д^ 1868ɗɗǳrt 1870ɗôŠƂ
ZĎʧEvOз 2խз 2ЬrtѬ֣EvU7u+C]֒tZ:7UעÍ]Ï˿Ʀ^ƆZ
�Ã�¿�]Ѭ֣ZxRUϢHOÏ˿ƦW78PAVY?³ע¿��ҙԯ]Ϟӽʧг

՝ШZ:AuÏ˿Ʀ]Ɵҏʏm6u+1מƨӯ*p.22ןWGU7u<*Cv^Ï˿ƦW7
8CWV^Y?*ԝ̷ŭϙ Π1W Π2]MvNv]ӽϞͻ֛Z:7UÉҡϹŘξϙyȐѾ

IuCW<ƟҏV6uW78CWV6uWʍ8+³¿��^2ԝ̷ӽ3з 2Ɉз 9дŠ
ԙԝ̷]ѨǈԳ+ǈԳʂϟV*0Šԙԝ̷]ĖĥǈԳ

****
^*ԝ̷]Ϝȓ]ŋϢϣ̝֊iO

^ԝ̷]͢ʧӿխŒ]Ϝȓ]ǈԳ̝֊;sŒ֦Iu+Ǉ---²Ã�Æ��Ç¾Ã�]

ԝ̷<ÉɗZ*OW9_çǈԳIuWGr8+M]ǟƦZ^ǈԳIuԝ̷^*5
4,000
åË²Ã�Æ��Ç¾Ã�*V6u+G;GƥǈԳ]њxtZʁɐGUcOOb̉Oׯ

ZŠԙGEvu]^*̭ŕZŠԙGEvOԝ̷Ǉ---²Ã�Æ��Ç¾Ã�V6u+

M]ǯ=E^*C]ԝ̷<̉OZԝ̷WGUͪҏIuǈԳ̳֊]˾ZrRU^ǬźGY

2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥзמ1+ןŢčĖĥ^ŗWGUמ7 6 ŒŊ̷̏̉עŏϏИע
1985 ɗ*p.288ן289״WG*|¶¾�]ќάȉ҃V6u��¿Ç¬]ѨǈԳ]ӟпy
ɪϤGU7uמƨ̫*p.291ן292״+ӥΘZ0³¿��^ɸ]ҬЬ]Y;V*ԝ̷]ǈ
Գ̝֊]C]r8Yӟп̊Ζ^*ӴtV6uCWyˌ˪GU7u+IYxQ*ɪϤ̂Õ

ZЗEvOÉǈԳ]ɖǕ̝֊מÉŃÅ̮ן^*ŀԝ̷çË�¿ZO7GUÊ Ř[ם2ץ1
ξyųȐZĿvUӟпEvU7u+ŘξyųȐZĿvYAv_*C]ԝ̷]ǈԳ̝֊^

ѐÉŁÅ̮ZYu+1מƨ̫*p.292ןW6uCWyďKU҂9v_*³¿��^Ėĥǈ
ԳמWertumschlagןW78͡ʌyӟп̳֊ÕZƽƶZЦԳGOĖĥׯƏĖמcostןI
YxQԚϤǈƗѨǈԳWGU҂9U7uWӝ9u+ԝ̷ŭϙ Π2Z:AuÉҡϹŘξϙ

]ӟп^*C]ĖĥǈԳV҂9v_ԝ̷ŭϙ Π1]r8YǈԳӟп^ÏӔZYt*ŗ]

Čs;]·�¿*Ē9_Ϳ̳ǍȐԝ̷mƬlỦG7ϢϣԐyϢϣIur8Y·�¿V

ô̬EvuWʍ8+Ȋյ^2̉ӞќάƏӽ3̫֬̓֓̉И1967ע ɗз 3 у]з 1 дŘ
ξ4575ÉҡϹŘξϙ]ɲʧ*ƽƶĖĥ]ϢϣĖ͒e]ԳźVǍȐԝ̷]ǈԳɠ˾yĿ
vUӟпG*0ÉխևV]Ϣϣť]ǬźZruĖĥǬź^*OzZM]խև]ϢϣĖ͒

y;9uPAVY?*ŢčĖĥϙ*ԝ̷]̯ͪϹ͢ʧ*ǈԳ̳֊*EsZ^ԝ̷]ИĀ

ϹկŒYXZmɶֲGU*ύč]խև]ϢϣĖ͒ZmǬŲyÐ9uCWZYu1מƨ̫*

p.248ן249״WGU7u+̏2^דƽ͟ԝ̷]Ϟӽ3̝οИ1972ע ɗV0ƽ͟ԝ̷<
ϕгKJ*mR`sϣ͟ԝ̷<ƽ͟Ϲͪҏy:CYRU7ur8Yͻ֛V^*ϣ͟ԝ̷

]ΞՏԚϤWΞՏԝ̷מCvyƬlUr7;X8;^IVZ]fOr8Zr?x;sY

7σ<6u<ןW^ÏДȐ]iiEvu]V*ŘξϙǕйź]Œ;]ÉխWGUƒŧ

IuCW^V=Y7*W҂9U7usG7+1מƨ̫*p.126ןWˌ˪GU7u+Д;Z
ÏДȐYΞՏ̳֊^ΞՏԚ]ʹĿZrRUmÏДȐ]iiV6uWIv_*ÉҡϹŘξ

ϙ]ӟпZǈԳ̳֊yĿvuOlZ^ΞՏ̳֊<ДȐGU7Y?U^YsY7CWW

ЍЃIu+Ȋյ^2ќάƏӽ3ȸΗŀ̫1964עɗV0ԝ̷]Řξϙ^*מÉןŢčĖĥ
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ϙW*מåןǍȐԝ̷yƬkÏǬԝ̷W*ŢčĖĥyЁ˙ZϢϣIuƟǬԝ̷W]ϙ

WGU]*ԝ̷]͢ʧW*מÌןŬĲ̳֊yƬkϢϣ̳֊_;tVY?*Ϣϣϐ]ƽƶ

WGU]ԔǪ̳֊yƬkΞՏ̳֊ymŧ9O*ԝ̷]ǈԳ̳֊]ÌӔǉZrRUȐE

vu]V6RU*Cvs]Ӕǉ]Ђՠ^*Řξ]ϘɿyƻÉ]ЀͤWIuԝ̷]ʹÎy

ɃƢIum]WYu1מƨ̫*p.146ןWGU7u+C]Řξϙ]ȐѾ^̷Ь]ԝ̷ŭϙ
Π1]ן4מɩWǜ̷ϹZƨHV6u<*ΞՏ՝ШyƬlOǈԳ̳֊y҂ʡIuCW<V
=uϞϦ^*ΞՏ̳֊<ÏДȐמindefiniteןV6RUm¥½��y˒ԌGUƆђɖǕ
yƘuCW<ƟҏYOl*ÉҡϹŘξϙ]ӟпZĿvuCW<V=u]V6uWʍ8+�

Θ3ן�˦ ϼӟп̫V^*ɗ֊ǪÍד;sԚϤ<˚֔Ev*ǪÍ;sԚϤ<ǈƗEvU7ur8
Zӕ9u]V*ԚϤמcostן^ƽƶԝ̷]ʂϟמcirculation of commodity-capitalן]
ƾּV6ur8ZÉӕʍ9u+G;G*ƽƶ^ɉǟVԔǪGUԓɔZȓϜV=YAv_

ɤ͙˦WGU*ǍȐԝ̷^ή҆GOt֖ҔźGOtGUĐ7ϐZYsY?Yv_֔ƌ˦

WGUĀӟŎϞIuCWy҂9uW*Ϣϣ՝Ш PVǍȐԝ̷WΞŲԝ̷]Ėĥ<ƽƶĖ
ĥZЦԳGU7uWIu]^ҙχY҂9̊V6uWʍ8+ƆѪϹȓϐǈԳ·�¿;sӑ

ѪϹĖĥǈԳ·�¿e]Գˢ^Ϣϣԝ̷]ʂϟמrotation of productive capitalןVӁx
vuW҂9svu<*M]ӵ̕yX]r8ZӁ8;<ƾxvU7u+ȋĪå^0ԝ̷ǈ

ԳӽWŘξӽW]ϞӽϹĘ12ВаɗǞќάȉ350 Ɉ 1 ƣ1988ע ɗ 6 ̮V*02ǈԳ
<ŘξϙZƔhIɶֲ3ZS7U^³ע¿��ҙԯ]ÕZåS]̕ДZϰYuӰԅ]̊

ƪ<Ӱlsvu+G;mMvs^æ7ZÓгÏƟҏY˕òϹYӰԅV6RUעGUÉ

̊<ò̊ZӛΥEvuĘZ^Y7+1מƨӯ*p.41ןWGU7u+ȋ^02зÉ]ʷˣ3
0ќάȉʵŖӔѥ101861�63ע^ ɗҬЬ1VеѩϹZˠЗEvҬЬ0Řξϙ1Z:7
UҙӘϹZ϶ȲEKsvO��ѨǈԳׯŘξϙ]ǬŲӔǉ�YuʷˣV6u+2зå]ʷˣ3

Řξϙ]ǬŲӔǉ�YׯϜӁ0ԝ̷ӽ1зåխ]͢ʧZċϜEvO�ƟǬԝ̷]ǈԳע^

uʷˣV6u+1מƨӯ*p.52ןWG*0ѨHU2ǈԳ<ŘξϙZƔhIɶֲ3ZIu
2зÉ]ʷˣ3W2зå]ʷˣ3W]ЍЃ^עŘξӽZ:AuԚϤĖ͒ĻӁ]ӽϞWŘ

ξϙĻӁ]ӽϞW]ЍЃWÉҸʳϢ]ĘZ6u1מƨӯ*p.54ןWGOÍV0ѨHU
³¿��]Řξӽ^ŘξϙĻӁ]ӽϞ�2зå]ʷˣ3W78̊ƪʏVÉĸϹZŎϞE

v8u1מƨӯ*p.57ןWѝӽGU7u+ȋZɾ9_ŢčĖĥɗϙ®Ç�]ԝ̷ŭϙ Π1

WԚϤǈƗѨǈԳ®Ç�]ԝ̷ŭϙ Π2^ЍЃGO͡ʌW78CWZYu<*G;GC

v^ԝ̷ŭϙ< Π1Π2WƪÍG*̪Z^ Π2;sǪÍדѨǈԳ®Ç�]ԝ̷ŭϙ Π3e

WɨӧΖϹZȲֈGUӁ?¬Á��V6uW҂9uCW<V=Y7Pw8;+ȋ^0Ŭ

Ĳ՝ШZ͑ˇyˋQעϢϣԝ̷]ĖĥǈƗɲʞyňșWIuǍȐÆΞŲԝ̷]ϒ͵ơ

ϹӖȐʏ^³¿��<^HlU϶ӕGO̷ԠV6tעC]̷Ԡ^֠һEvU7u+Mv

ÏǬÆƟǬԝ̷]֥ǮYΩƦϐWGU]2ǍȐÆעϢϣÆΞՏԝ̷עǍȐÆΞŲԝ̷ע^

ΞŲԝ̷3eWԳģϹZϜԌIu]V6u+MGUǍȐÆΞŲԝ̷]C8GO֠һÆԳ

ģyȂðIuǷͪ^з 9д]Šԙԝ̷]ѨǈԳZòYsY7+1מƨӯ*p.56ןWˌ˪G
U7uCWyΜ;ICW^V=Y7Pw8;+ԝ̷ŭϙӽ^ϰYu͡ʌ]էʽ]ƾּV

^Y?*ԓɔԝ̷]ʂϟy®Ç�WGOƆѪϹYȓϐǈԳyŏ϶σZŢčĖĥ]ɗϙy

luŬĲ]Ւѣʏ*ŬԜ*ŬĲ՝Ш*Ϣϣ՝ШYXyԇӽG*Ϣϣԝ̷]ʂϟVӑѪד

ϹYĖĥǈԳyȲֈIuCWZrt̝֊]ԚϤźZruԚϤ͡ʌ]ɲʧWŠԙGEv
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O֥ǮYΩƦϐWGU]ǍȐÆ՛Գԝ̷ZruԚϤǈƗ]ŭϙyדlůΖ<ņċźE

v*̪Zƽƶԝ̷]ʂϟVǪÍדѨǈԳyדluԔǪ¾��]֣ÕôćW¾��Œ˻y

ԇӽG*a7U^ИĀϹѨԝ̷]ŋϢϣWҷЮZ:Auԝ̷ŭϙƪÍ]ɲʞӖȐZru

ŚѐyԇӽIuCW<V=ur8ZYu]V^Y7Pw8;+Cv^ēѼļɳ]0ԝ̷

ʂϟӽ�2ן1מԝ̷ӽ3з 2Ɉз 1уyl@RU�12ќάȉӽ֣337Ɉ 3ƣ1971ע
ɗ 10̮:rb0ԝ̷ʂϟӽ2מÆȍ�2 ןԝ̷ӽ3з 2Ɉз 1уyl@RU�12ќά
ȉӽ֣337Ɉ 4ƣ1972עɗ 1̮V*ϢϣӽZ:Auԝ̷]Ϣϣ՝Ш*ԝ̷]ΞՏ՝Ш*
ԝ̷]ŋϢϣ՝ШyMvNvԓɔԝ̷]ʂϟ*Ϣϣԝ̷]ʂϟ*ƽƶԝ̷]ʂϟZru

Ìխ͢ʧZŋѬIf=WGU7uѝӽZѝ̈́ϹZՂ?YuWʍ8+ΠϥǻՏ^2ԝ̷ӽ

yȉd�зåɈÆԝ̷]ΞՏ՝Ш3ĊҽշÌլÆȷȽ͎́Æ֑̍с֡ÆȵƜմĽѬ̯ע

̄է̫1977עɗ] 2ԝ̷]ÌʂϟɲɩV*0C8GOēѼ]̊Ζ^*Ìʂϟɲɩyž
ŗGSSmѠÉϹZʷˣGr8WGO³¿��]ʛǌy̭ǯ֒ZϢ;M8WIum]

V6uW79u_;tV^Y?*2Ϣϣ՝ШWΞՏ՝Ш]ѠÉ3WGUҙгϹY՛Ųy

ȲֈIuԝ̷y*G�G’*P�P*W’�W’WִͬZӗσyЦGY<sӛ̕GU7?*W
782Ϣϣӽ3]̊ΖӽyˠԣGOm]WGU*մǯYʛѾymRU7u+1מƨ̫*p.35ן
WGU7u<*ӗσyЦGY<sӛ̕V=uÁ���<Č;<ƾxvU7ur8Zʍ8+ 

�

ԝ̷ŭϙפר Π2]Ȳֈ 
 ԚϤź[֊̝�ןקמ
Ȋյ^2ќάƏӽ3ȸΗŀ̫1964ע ɗз 2 уϢϣӽ]з 2 дԝ̷]ΞՏ՝ШV*0Ϣϣ

՝ШZӔIu̝֊^*Ϣϣϐ]ϢϣZӔIu̝֊WGUV^Y?*Ϣϣ̾ùWGU]ŬĲ

ťWϢϣʰͻWZʹLsvOԝ̷<*̉OYuƽƶWGUŏϜIuOlZʇӔWIuϢϣ

̳֊WGU*ΞՏ՝ШZʇӔWEvu̝֊WGU]ΞՏ̳֊WńZ*ԝ̷]ĖĥǦͺyŚ

ѐIum]WGU6sxvu+Ϣϣ̾ùWGU]ŬĲťWϢϣʰͻW]ԝ̷WGU]ԚϤ

ZȡʊGU*Ϣϣ*ΞՏ]̝֊Ϲќ՝M]m]<ԚϤźEvu]V6u+ԝ̷^*ԓɔɲ

ʞZ6uZGw*ƽƶɲʞZ6uZGw*6u7^iOϢϣ̾ùWGUϢϣ՝ШZ6uZ

Gw*IfUÉͣZ*7xpu՚_GU^:AY7m]ZYu1מƨ̫*p.82ן83״WGU
7uΘ  +ן1
͕èͽ^2ȊյϞӽWԝ̷ӽ3̯̄1979ע ɗз 9 дԝ̷]ΞՏW̝֊V*0ԝ̷]Ξ

Տ՝Ш]mSċюϹYʛѾ1מƨ̫*p.192ןZS7U*0ԝ̷ʂϟӽZrRUϢϣ՝Шym
ԝ̷]ʂϟ]Éȯ֯ZGUGi8ԝ̷]ΞՏ]ʛѾ<6=s;ZEv*Mv<ΞՏԚ]Ӗ

ȐyȂðZGU*ԝ̷ʹÎWǈԳ̳֊W]ĘZԳH*ǈԳ̳֊]ĖĥǦͺZȡIuŚѐ

]ʛѾ<6=s;ZEvu+1מƨ̫*p.192ןWG*0m]yS?u]Z̝֊<;;uW7
8ɒԅϹʷˣ^*Ϣϣ<ԝ̷×ѾϹZ:CYxvuԝ̷×ѾИĀZ:7U*iEZ2̝֊

]ԚϤź3WGU*ԝ̷Zru̝֊]Ȭɠ]ƾּWGU*^HlUϞӽϹӸּy6O9s

vu1מƨ̫*p.192ןWGU7u+ 
C]̝֊՝ШM]m]<ԚϤźEvuCW*ӝ7ˢ9v_̝֊]ԚϤź^*ŠԙGEv

OʹÎԝ̷WGU]����WĺϤԝ̷WGU]ªÁÇyŒAUԇӽIuCWZrtŒ;

t̖?YuWʍ8+ªÁÇWGU]ΞՏԚϤW^ϰYuΞՏԝ̷W78����<ՇŧϹ

Z϶ϢIuCWZrt*ͪ Āמ���opportunity costן]͡ʌ<Ϣivu+ͪ Ā���^*
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ԝ̷ŭϙ Π2VӑѪϹĖĥǈԳ·�¿ZYuCWZrtԚϤǈƗ]̳֊ӟп<YEv*̝֊

]ќ՝ZrtĺϤԝ̷V6uªÁÇ]ϢϣƏĖמcostן<ƗϼמreturnןyϢkW78ϜԌ
<ДгIuCWyŠˠWGU7u+C]ƗϼWϢϣƏĖy̳֊ϹZȡʊEKuCW;s*

����WGU]ՇŧΞՏԝ̷]϶ϢZă8ͪĀ���<϶ϢIu+ӝ7ˢ9v_mGϢ

ϣԝ̷ZĺϤEvU7v_Ɨϼמreturn6>ןRO^JV6uW78CW^*̂ȅՏtՇ
ŧϹZ϶ϢGOΞՏԝ̷<бԚמUnkostenןV6uCWyʛƲGU7u+ђщYΞՏԚϤ
U^C]бԚyşήIuOl]ՇŧԚϤ]϶ϢV6uΘ  +ן2
ǍȐԝ̷]ƘɿƏĖ]կŒמcost allocationןyX]r8Zː9u;^*̝֊]ԚϤź]

ӪշАZYur8Zʍxvu+ 
ԝ̷ŭϙ Π1]ƆѪϹYȓϐǈԳ·�¿V^*ԝ̷ųȐZ:7Uԓɔԝ̷ G <ǍȐԝ̷

KF Zˏt̬tԐϣЀրZӢԷEvuCWZYu+ԐϣЀրZ6u KF ^*ЫŲZʊHUή

҆IuOlƘɿƏĖ^μͬήĖIu]V*o<U KF]̪̉yӁxY?U^YsY7+ G
;sͿ̳]ή҆מwear and tearןЂɱ]ĖĥyЮjгU*̎Ȇ] KF]Ȣƴ<ȭ=UĐϤ

ĩͰZYROW=Zԝ̷ųȐV6uԐϣЀր;s֔ƌ˦ǴŎϞyӁ7*ЮjгUO� G
ỷOYǍȐԝ̷KFZœt̬9*̉ G7KF]ƘɿƏĖyԐϣЀրZӢԷIuCWZYu+ 
ƆѪϹYȓϐǈԳ·�¿V^*ŠԙGEvOǍȐԝ̷ KF^ǘΎƏĖמsunk costןV6t*

ЮjгUO� GW]Ё˙Ϲǉ̈́Ę^Y7Θ  �*Ϳ̳]ǍȐԝ̷]ή҆y DWG+ן3
Dׯ� G WYur8Z KF]ή҆Ђɱ]ĖĥyЮjгUuCW<V=uWIv_*ǍȐԝ

̷<ΞŲźEvU7uCWZYu<*Čy͑ˇZGUЮjгUuCW<V=u;<ƾּW

YuΘ  +ן4
ԝ̷ŭϙ Π2]ӑѪϹĖĥǈԳ·�¿ZYuW*ǍȐԝ̷ KF^ΞŲԝ̷WWmZ̳֊Ɨ

ϼyϢjŏIϢϣԚWӕĨEv*KF]ƘɿƏĖמcostן^ѶɦԚϤמdeferred chargesןW
GU̳֊ƗϼZƭƗEv*ӝ7ˢ9v_ KF]ƘɿƏĖyήĖĶƌמdepreciationןIuC
WZrRU̳֊ƏĖ<ǈƗEvuCWZYu+ήĖĶƌԚ^ȓ֞]Ϝշ˲ʲמcash outןy
ăxY7ˏ̬ԚϤV6t*ήĖĶƌɪɱշמreserve for depreciationןyŗՎӟÍIuCW
^ҙɇշҾĎϤ<6uWӝ8CW<V=u<*ԝ̷ŭϙ Π2Z:7U^ǍȐԝ̷ KF]ƏĖ

կŒyӁ8ƦϞʏ<6RUŕlU*ǍȐԝ̷]ή҆ׯήĖ]ɪɱշyӟÍIuCW<V=

uCWZYuΘן�+ 
 �ԝ̷ŭϙWĝϤןרמ
ԝ̷ŭϙ Π2]ן6מɩ]Œ;*ŒȄ]Ó̊]ŭϙyדlu]<ĝϤӽV6u+6s;H

lˌ˪GU:A_*ĝϤӽV^ΞՏ̳֊<ЏѰEvY7Ol*ƽƶԔǪW78̷δϹä͟

¾��y˂8ƽ͟ԝ̷<ŒźÆϕгIuCWZrRU*ΞՏ̳֊<ЏѰEv*ԝ̷ŭϙ<

iuCW^�ԝ̷ŭϙד Π3]ȐѾWȲֈ]ӸּV6u+�

§¿ª{�}Ã�CM<*ԝ̷ŭϙӽ;sĝϤӽZƪ;ROĻ҃V6t*ƏϞӽWͻ֛

ӽ]Ó֯VȊյϞӽZȩY;s[ɶֲyÐ9O]V^Y7;Wʍ8+§¿ª{�}Ã�^

2շҾԝ̷ӽ3V*ΞՏĝϤWԝ̷ĝϤ*ҙɇԝ̷Wòîԝ̷]žŗ*ҙɇԝ̷Řξϙyד

luԐŴÀ¥À��ŭ̈́*ԝ̷ĝϤZă8ռӁԝ̷ZruƊ֗]Œ˻Æǈթמrisk hedgeן
YX]ƉԌϹV̇̉YԇӽyӁRU7uΘ �+ן6

Ȋյ^2ќάƏӽÎ3ȸΗ̫ɞ1952ע ɗз 3 уΞՏӽ]з 3 дŘȄV*0ԝ̷]ŋϢϣ
՝ШZă8՚ÿԝշ]Ȇǒ^ƽ͟ĝϤ]ǜЖyYI]V6u<*Cv<ռӁ]Ǽ=շҾͪ
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Z֣ÕKsv*M]ʇӔZʊHCv<ҾՏEvuW78CWZYuW*ϣ͟ԝ̷Ș]֊

ZӁxvuƽ͟ĝϤ^ռӁWϣ͟ԝ̷ȘW]֊ZӁxvuռӁĝϤWYu+ֶշWԙó]

ɲɩymRUȂðEvu+12מҵĎ֣зÉɈ3*p.467ןWG*ƽ͟ĝϤ<0M]ΞՏтǋm
ΞՏ̳֊m*ĢîϹϣ͟ԝ̷Ș]ŋϢϣĘyǜЖWIuĝϤZ֒Ȑ1מƨ̫*p.468ןE
vU7u]ZȡG*0ƥϣ͟ԝ̷Ș]՚ÿԝշ<ռӁZ֣ÕKsvU*C]ԝշ;sĝϤ<

Ð9svuCWZYuW*C]ĝϤ^m^oM878ĢŗϹäʗo*ƽƶ]ϒʏZ̽ѯ

EvuCWY?*Mv;s^ֈ˴KsvOm]WYu+G;mռӁ^*Ǯ?]ϣ͟ԝ̷]

7x_ńƨշɢWGU*MvyҾՏIu_;tVY?*M]ԝշyǜЖZGUҙs7SV

m˲ʲ8CWyѐ̽IuռӁśymRU*Ģ,]ϣ͟ԝ̷Ș]ƽ͟ʰɲZôxuĝϤԓɔ

y϶ӁIuCW<V=u+1מƨ̫*p.468ןWGU7u+Ȋյ^0ƽƶɲʞ]ԝ̷<ԓɔɲ
ʞZԳźIu՝ШyęՔIuW78CWҙԯ<*ϣ͟ԝ̷Ș]ԝ̷ť]ǦՔV6uCW^

ƫȐV=Y7r8Z҂9svu�Mv^ä͟]ˈɮԝշyɿuWiV^79Y?Um*Ξ

Տԝ̷խŒ^CvZrRUсѐEvɿu]V6RUռӁZrRUòî]ԝշyŘϤIuP

Aҙɇԝ̷]ԝ̷ťyǦՔEKuCW<V=u+1מƨ̫*p.471ןWG*0Ģ,]ϣ͟ԝ̷
^;?]Ǽ?ZИĀϹZɲʧKsvuԙóԝ̷ZrRUĢŗϹZŘϼyƙAuW78CW

;s*CvZȡGUŘȄy˲ʲ8W78CWZYu+7x_ŀċ;sϒ]ŘϼyƙAu

CWZYu;sV6u<*C]Ę^iOϣ͟ԝ̷]՚ÿԝշZȡGUmM]ֶշZŘȄ

y˲ʲ8W78CWZYsFuyɿY7]V6RU*ԙóԝ̷^CvZrRUϣ͟ԝ̷Z

ȡIuϕгGOԝ̷WYu1מƨ̫*p.470ןWGU7u+Ȋյ^ռӁԝ̷]ŘξZS7U*
0É̊VֶշEvOԝշyò̊VԙóA*7xpuŘֱymRUҙɇԝ̷]ŘξWIu1

WG*0ռӁ^*ÉȐ]˲ʲεĮE96v_*ҙɇ]įŴӧ̫OuռӁśןƨ̫*p.473מ
ymRUmԙóAɿu+1מƨ̫*p.473ןWGU7u+�
Ȋյ]!ռӁW787x_ϣ͟ԝ̷]ńƨշɢZ֣ЮGO՚ÿԝշyҾՏIuCWVԙ

óyӁ8*"̳֒]Y7ҙɇįŴӧ̫V6uռӁś]϶ӁZrtʰɲţɪyӁ8CWVԙ

óyˈǯIuCW]åS^*ռӁĝϤ]͑ˇמbasisןWռӁԝ̷]ҙгZă8ԝ̷ŭϙ]
Շ·] 2 ͻ֛ӵV6ur8Zʍxvu+G;GȊյ<ռӁW78ńƨշɢe՚ÿԝշ<֣
ЮIuCWyʯÐWGU7u<*M]͑ˇ^Č;W7ROƾּ<6t*X]r8Z!W"

yȲֈIu;^ŘȄ]ʇχʏWmĘG*֧G7ƾּV6uΘ �+ן7

ȖϥѼ̥ß^2ԝ̷WշҾ3̞Κ̫ʮ2002עɗ]з 4дԓɔƘʴԝ̷Wƽ͟ĝϤ�ŘȄ

Ϣjԝ̷�V*ԓɔƘʴԝ̷ZS7U*0MvҙċWGU^
פפפפפפפפ

7x_Õ֊ϹYԝ̷тϱV6tע

ŘȄϢjԝ̷WѝƦϹZռӁמԝ̷ןZŹ˩Evu;עƽƶƘʴԝ̷WѝƦGU³Ç�¸

Ã�Æ¥Ã�Çמԝ̷ןWYt*ÒϪɉǟZȆгǜϿy·lu+1מƨ̫*p.78ןWG*ֶշ

]ĜрZruʰ˾̅]ƘɿZS7U^*0MvҙċV^
פפפפפפ

ԝ̷WGU]¾��yԏ˂GY71

=G*ֶշZruά�Ç¨�yӁ8ƽƶƘʴԝ̷m0MvҙċV^ҙгVןƨ̫*p.80מ
Y7+ԝ̷¾��yԏ8m]V^Y7;sV6u+1מƨ̫*p.82ןWGU7u+Ȗϥ^2ԝ
̷WշҾ3]з 5 д³Ç�¸Ã�Æ¥Ã�ÇWռӁV*0ƥռӁ^ţɪĕֻî] AעBעC
ZȡGU^Éәʲ7]įŴyԏ7מԏįעןò̊ʰɲţɪ҃ DZȡGU^̳֒óįŴ]Ҋô
xtyGU7uמԝϣן+ӝ7ˢ9uWעÉәʲįŴמҙɇȑįŴןZru̳֒óįŴ]ô

ć<ʰɲţɪ]ňșZg;YsY7+ռӁ^ÓįŴ]֊Z6u˲ʲ̳̏]ՠ7;sϢHu
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˲ʲԏ˂yԏ8CWZYu+ռӁ^ D;s^̳̏ZG;įŴyƘtгUsvY7<עAעBע
CZȡGU^Ӕ·6tͬз˲ʲx\_YsY7;sV6u+G;GעM]r8Y˲ʲ¾��
yԏ˂G8uCWy͑ˇZעռӁW78ԝ̷тϱ^ʧtгS+ţɪ̅^M]¾��ԏ˂Z

ȡIuôĶW78ʛƲƦ7yˋS+1מƨ̫*p.111ןWGU7u+ 
Ȗϥ<ˌ˪Iur8Z*ƽ͟ĝϤ]֒ϪyĽ̰IuռӁĝϤ]ʧг]¶¿�³Ç¿^*

ռӁԝ̷<ĝϤ¾��yԏ˂IuCWZrtƽ͟ĝϤ]ΞՏʏ]֒Ϫyӛ֔IuOl]Ĝ

ӧמguaranteeןyĔÐG*ӝ7ˢ9v_ҙɇȑįŴZru̳֒óįŴ]ôćZrtĝϤԓ
ɔ]ΞՏʏyדl*ÉәʲįŴW78ΞŲʏמliquidityןyĔџIuCWZ6t*ţɪ̅ׯ
ŘȄ^ռӁԝ̷ZruĝϤ¾��]ôćZȡIuôĶV6t*Ģŗϣ͟ԝ̷]ԝ̷ŭϙ]

ƪÍZruƗϼמreturnן]ժĸV6uWӝ8CW<V=uWʍ8Θ  +ן8
ԝ̷ŭϙ]ƪÍWƊ֗ՍǦמincreasing riskן^ӈӌÉċV6u+ԝ̷ŭϙ]ƪÍZă8

¾��϶Ϣ]еѩ^*ԝ̷ŭϙ Π1yדluOl*Ϣϣ՝Ш P]ǈԳ]ՒѣʏyѤˋIuO
lZՇŧEvOΞՏԝ̷]ˋԥԚϤמcarrying costן<϶ϢIuCWZ6ur8Zʍ8+Θ
̂ϢϣV6v_čӟYΞՏ՝ШWՇŧϹΞՏԝ̷:rbΞՏԚϤ^϶ϢGY7<*Ϣϣ՝

Ш P ]ǈԳ]ՒѣʏyĜSOlZϢϣ]Ol]Ϣϣ*ӝ7ˢ9v_ӕԿϢϣyˈǯIuC
W^*ԝ̷ŭϙ]ƆѪϹȓϐǈԳ·�¿;sӑѪϹĖĥǈԳ·�¿e]ԳˢyęIPAV

Y?*Ϣϣԝ̷]ǒɢoƽƶԝ̷oԓɔԝ̷YX]ΞՏԝ̷]ЮjǦGW7RO՛Գԝ̷

]ǦǯymOsICWZYu+�

�~Ã�^*2ԓɔӽ�3ֆρʙʔӥ̀עΚќά̉ǞИ1980עɗзŃѬʹԝϙWM]ǬŲ
V*0ԖҷWʹԝW]֊ZÏǕӇ<6uǟƦ*Mv^*ʹԝϙ4IYxQ̳֊ɱt]ʹԝ]

ն5]ǬźZrů<*Ԗҷϙ4IYxQ̳֊ɱt]Ԗҷ]ն5]вχ]ǬźZrurt

m*^u;ZǮ7]V6RU*Ԗҷϙ^*ͱɒYϔʞV^*;YtȌȐϹYʏԠymRU

7u+1מƨ̫*p.95ןWG*ǍȐԝ̷*ќǃԝ̷*ΞŲԝ̷ZŒAUʹԝ]ǬŲ]ƏǉWШ
ɠyʴRU7u+�

�~Ã�^ǍȐԝ̷ZS7U^*0û҃͟^*ϘɿEvuŘξZS7U]ɸs]âʚZr

RU*ǍȐԝ̷]ϢϣZЈʰIur8ZӱɪEvOt*6u7^*M8IuCWyӾlE

KsvOtIu+1מƨ̫*p.95ןWG*�ºÃ¯Ç�Ç]ְ̉מinnovationןy̜ӰG*0ְ
̉yԣCIû͟ȘOQ<*ɸsy֏ͰIuCW]Y7r8YŘȄԚϤyŠˠWGU*M]

ûϩyȓӁZЦICW<ŏ̿ur8ZYuՐɠ^*ռӁћѴZȡGUԕúymSî,<*

X]Шɠ]ǻʛyЗI;ZĕȆIuW78CWV6u+GO<RU*ĝϤҖɮZȡIuŜ

ς^*ռӁћѴ]ǭ;soRU?u]V^6u<*G;GĝϤҖɮ^*ԓɔϹͪ͢<C]

ŜςZʊJuCWyӤEvU7uW=Z]jԣCt8uW78ʛƲV^*ĕχWGUaW

S]ԓɔϹϜԌV6u+1מƨ̫*p.96ןWGU7u+�~Ã�^ǍȐԝ̷]Ĕџ:rbʹԝ
ϙ^ǭϢϹZiuŘȄϙ]ɶֲyƙAuWGU7u+�

�~Ã�^ќǃԝ̷מworking capitalןZS7U^*0Ϣϣ*ӏՑ*ԺՉ:rbȨǪt]
՝ШZ6uԐԓ]֣ӟWG*M]ÕZ^*Ə̅ƶZKr6u7^ȍʧϢϣϐZKr*՝Ш

]Ṏ]Ɗ֗yթAuOl*ʩ7^ȈсϹYÏӖŞʏמOW9_ƗЯWƗЯW]Õ֊]̳

֊*6u7^*ɖǕĥ]ƱtyɁuÉǈÉǈ]ƗЯ]ǬŲןyÝtœuOlZʇӔWEv

ur8Y*M]̭Ȩ֒]ǒɢymƬkm]מMGUќǃԝ̷]ԚϤ
פפ
W^*CvsԐԓ]֣
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ӟZS7U]ԚϤ
פפ
V6uמ1ןƨ̫*p.117ן118״WGU7u+�~Ã�^*0ƝŇȉΝ]ќ

άȉ҃OQ^*ǍȐԝ̷Wɸs]7xpu2՛Գԝ̷3מcirculating capitalןW]žŗyɯ
ӹGO+G;Gɸs^*ԝ̷ZS7U]Р]зÌ]тϱ*77;9v_2ϢϣÕ]Ԑԓ3

IYxQќǃԝ̷y*̕ ДZ^ԅŗGU7Y;RO]V6RU*Cv^ɸs]2՛Գԝ̷3

WƨÉV^Y71מƨ̫*p.130ןWG*ƝŇȉΝZru՛Գԝ̷]֒ɠyԤ9UԜշ]˲ʲ
7^V=Y7WIuԜշǜշӵyʵŖGU7u+�~Ã�]ќǃԝ̷^*ǍȐԝ̷y֔?

Ϣϣԝ̷:rbΞՏԝ̷]ĜрԚ*ϐΞԚyƬzV:t*³¿��]ĖĥyɲʧIuŬĲ

ZȡʊGOԝ̷͡ʌV6uWӝ8CW<V=u+�

�~Ã�^ΞŲԝ̷ZS7U^*ĝϤʂϟZɃƢEvu՝ŢYǒɢƶV6uWGU:t*

ˋԥԚϤמcarrying costןZS7U^*ƶԠ6u7^դƦʏ]ĈÎy҂ʡGU]ţɪֽ*ġ
ɢԚϤ:rbĜрԚϤ*ŘȄԚϤ*ԓɔĖĥ]Ǭź]Ɗ֗ZȡIuôĶYXמƨ̫*p.139ן
WG*0âʚEvU7uͱɒĖ͒W*MGUiOǒɢƶ]ƭƗiVZ;;u̝֊]ֆEW^*

ДȓYä͉VY?ʤαϹYm]V6u+GO<RU*MvZ^Ɗ֗<ȆǒGU:t*MG

UC]Ɗ֗^*ӷ;<ԏ˂GYAv_YsY7+1מƨ̫*p.141ןWG*ˋԥԚϤ]Ɗ֗ԏ
˂�risk-taking)yӷ<X8oRUӁ8;yƾ7;AU7u+�
C]ˋԥԚϤ^�~Ã�]ӝ8r8YĻϐɉǟV]ƘɪȡԌZYur8YǒɢƶPAV

Y?*ͱɒY՛Գԝ̷Vm϶ϢIuWʍ8Θ 9)+�

 �ռӁԝ̷]ԝ̷ŭϙןשמ
Ȋյ^*ռӁԝ̷]ҙɇԝ̷WYuĝϤӹ͍*շս]ŏёoĜрמcustodyןYX]ԓɔ

Ƙʴ͟ŴZS7U*2ԝ̷ӽВа�ŘȄÆǓô3ȊյɫҺѬעл˫̫ʮ1968עɗ]зÌխ�
´ Ç¿V0ռӁ]ǟƦZ^շԙԝ̷WϰYRUҙɇԝ̷yϒZƾּZGYAv_Ys[

W^҂9Y7zP+ƾּ^ռӁZrRUøðEvuϣ͟ԝ̷]՚ÿԝշ<ԙóԝ̷WGU

Ϝxv*ŘȄϙ<ИĀϹZӖȐKsvuW78CWZ6u+GO<RUռӁԝ̷ZS7U

^øð͟yYIOlZҙɇԝ̷yӔIuW78CWVƀŒP1מƨ̫*p.364ןWGU7u+ 
ռӁ͟ŴZ^!ֶշ͟ŴWԙó͟Ŵ*"τ̬Ƙɪ͟Ŵ<6u+ռӁԝ̷]ҙг]¶¿�

³Ç¿^*ϣ͟ԝ̷<ʰĸZ6uάϤԝշׯמʰĸΞŲʏןyռӁ]Ӕ·ʲֶշׯמɱ

ɡֶշןWGUֶӡIuCWy͑ˇWGU*ռӁʰɲZruƽ͟ʰɲ]ţɪmG?^ĝϤ

ĜӧW78ĝϤ¾��]ôćZrtДгIuWӝ8CW<V=uWʍ8+�

ĝӰמconfidenceן*ĝֻמtrustן*ĝϤמcreditןW78ӝҴ<6u<*Ðĝ:rbƙĝ
]ɱä҃Ђæ]ĝӰמconfidenceן<YAv_ĝϤƘɪמcredit transactionן^ӁxvY
7G*άϤԝշׯמʰĸΞŲʏןyռӁZֶӡמdepositןIuĝֻמtrustן<YAv_
ռӁZruĝϤôćמcredit substitutionן^ʧtгOY7Wʍ8Θ 10)+ 
ռӁԝ̷<ҙгɼZռӁԝ̷ҙԯ]ŭϙyדluOlZ*Տɒ^ֶշŘȄrtԙóŘȄ

WGU*òîԝ̷V6uֶշ]ϘɿZŪl*ռӁś]϶ӁZןleverageמ7CWy͖Ȅד>
ruԙóyƟҏY֒tǦoM8WIu+G;G*C]ĝϤҖɮמcredit expansionןZ^ռ
Ӂԝ̷]ΞŲʏ¾��]ǦǯZrRU«ÀÇ�<;;uCWZYuΘ 11)+ռӁś<Éәʲ7

V̳֒<Y7CW^*ռӁśZά]ȍáʏמfinalityןyÐ9uPAVY?*ҷҺԓɔW
GUmĐ8CW<V=u]V*Ӕ·ʲֶշד]ˏ̬Zruά���µ<϶՟IuCW

ZYu+G;G*Cv^ռӁԝ̷]ŭϙyדluOlZτ̬Ƙɪ͟Ŵ;sΝϢϹZԣCu
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CWV6t*ňϢϹԓɔĔџӽ]r8ZӔ·ʲֶշ]ˏ̬Zruάͪ͢yռӁ͟Ŵ]̷

ԠWIuCWZYuW*ʰ˾̅מfeeן]ӵ̕^V=UmŘȄמinterestן]ӵ̕<V=Y7
r8Zʍ8Θ 12)+ 
ÕǳռӁZɉÕռӁ<εĮշמreserveןymSCW^*É̊V^ɉÕռӁ֊]άŭϙ

yדl*ԓɔ]сѐyӁ8OlV6uWʍ8<*ò̊V^ÕǳռӁ<̭ɼ]ԙGʰWYu

CWZrRUΞŲʏ¾��yѭƵIuCWZ6uWʍ8+ռӁй]շҾͪ^À¥À��

yŘ;KU͈бԝ *yƟҏY֒tЮjÍBr8WIu<*Mvy˲9ןfictitious capitalמ̷
ΞŲʏ¾��ZȡŎIuOlZÕǳռӁ*ɉÕռӁ*M]ò£Ã¥Ã�] 3 ֛ȴ���µ
<ɲʧEvuCWZYROWʍ8Θ 13)+ 
 �ԝ̷]͢ʧןתמ
ƽ͟ĝϤ^ĝϤ¾��]ԶϹĈ7*ĘIuä͟]ՒփVʧtгSWIuW*ǍȐԝ

̷ĝϤ]r8YΞŲʏ¾��]7דֆ̳ʏ]ԝշ¡Ç�^*ռӁĝϤZruôćPAV^

IiY7CW^̕s;V6t*§¿ª{�}Ã�<ΞŲʏ¾��]Ĉ7ΞՏĝϤW¾��

 +7ԝ̷ĝϤZŒAOCW^ϞӛV=uCWV6uד[
ǍȐԝ̷ĝϤ^*͏ɩԝ̷ӽZ7=Yt׃ԮIu]V^Y?*̭ŕZ*Ǫ˖ÆԘ˖W7

ROĝϤƘɪ<϶ϢG*ʰɲZruա֝Ǔ]ƽ͟ĝϤ<϶՟G*ռӁԝ̷ZruԙóW

ӊͪ͢Z϶ȲG*ԙóįͦ]¬Ç¿źWȨƜźZru¾��Œ˻yӁY8ӧśɉǟ<ˈǯ

GU7RO]PWʍ8Θ 14)+ 
ǍȐԝ̷ĝϤ^òîԝ̷;s]įŴZruԝշӹ՟מdebt financeן;*ҙɇԝ̷]Ǧŧ

Zruԝշӹ՟מequity financeןVӁxv*òîԝ̷Wҙɇԝ̷]͢ʧyԝ̷]͢ʧWƳ
d+Ðĝ̳֊<ֆ̳ZYv_YugXΞŲʏ¾��<דiuOl*ǍȐԝ̷ĝϤVЁ˙ԙ

óAu]V^Y?*̯Ėӧś]϶ӁZrtԝշyӹ՟IuCWZYu+Иįm͏ɩmήĖ

ĶƌЮгշoňխϬĜ]r8Yֆ̳ʏԝշy¬Ç¿źG*ȨƜźGUƭƗV=uɲɩyĮ

9uCWZrtԝ̷ɉǟVǪԘV=ur8ZG*̯ĖӧśZruǍȐԝ̷ĝϤ]ΞՏʏy

Iu]PWʍ8+ԝ̷ŭϙӽ^ԝ̷]ƽƶźZWmY8ҙןMobilisierungמl*ΞŲźד
ɇԝ̷Wòîԝ̷W]ԝ̷]͢ʧoԝ̷���]ԇӽiVƬiY7WȍʧGY7r8Zʍ

8Θ 15)+ 
�

Θ1ן�Ȋյ^2ќάƏӽ3ȸΗŀ̫1964עɗV*0ϒZW’�G’ZÉȐ]̳֊yӔIuW78C
W^*M]֊*Ϣϣ՝Ш<M]ǍȐԝ̷y՚ÿKGlY7OlZmʇJՇŧϹԝ̷yʇ

ӔWIu]V6RU*Mv^ԝ̷ZWRU^ʇӔԝ̷ֽ]ǦήZɶֲIum]WGUմ

ӔYƾּZYu+IYxQƽƶ]ԔǪ<:?vUΞՏ̳֊<ɦֆEvv_*MvPAZ

ƟǬԝ̷yƬkΞŲԝ̷խŒyӎ8ԓɔԝ̷]ǦŧyʇӔWG*M]̳֊<ЏѰEvv

_;;uԓɔԝ̷]ŢčyϢJuCWZYu+1מƨ̫*p.93ןWG*ƽ͟ԝ̷Zruƽ
ƶ]ԓɔe]Գź]ɪƙAZruΞՏԚϤ]сѐWɖǕź:rbռӁԝ̷]øðZr

učŢԓɔԝ̷]ԝ̷ȘИĀϹŘϤZS7UӝƔGU7uמƨ̫*p.93+ן94״ǟĽ
Ì^2ќǃԐŴӽ3ǟĽÌÆώȵýÉѬעÕǳќάИ1971ע ɗ]з 3 дԝ̷]ǈԳ
V*0ƆѪՒѣ]ǟƦ^ϜȓϹǈԳ̳֊<M]iiϜvu]ZƖGעմӑՒѣ]ǟƦ^

Əԝ̷WՇŧԝ̷W]ΩƦ]OlעϜȓϹǈԳ<ĖĥǈԳeǬșEKsvu]V^Y7

V6w8;+1מƨ̫*p.99ןWG*0պ̴יÉլѬ2ќάȉƏϞӽ3ÍɈ1960עɗעȊ
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յɫҺѬ2ќάƏӽ3̉ӞϏ̛עƵ 42 ɗ7[עJvZ:7UmעϜȓϹǈԳ]j<ӵ
̕EvU7UעĖĥǈԳZ^ÉœӜvsvU7Y7+ԝ̷]ǈԳZȡIuϞӛ]Ïʅɝ

yЗIm]V6w8Wʍ8+1מƨ̫*p.99ןWʵŖGU7u+ǟ^ӑѪϹYĖĥǈԳ
ZYuCWZrRUԝ̷ŭϙ<ƪÍIuCWyˌ˪GU7u+ǈԳ]ӑѪź^*ƆYu

ÔŔŎϞV^ԝ̷ŭϙ^ƪÍGY7]V*ԝ̷]Œţ*ԝ̷ʹĿ]�~´Ã�*ћjƦ

xKZrtԝ̷ŭϙy7;ZƪÍEKu;<ƾּWYu+ł̂Ěɖ^0Šԙԝ̷նWԝ

̷]ǈԳÆ͢ʧ12ќάөӽ31962 ɗ 8 ̮V*0ƥǈԳ˾^*ÔŔϹՒѣϢϣ]ǟƦ<
̭ǯWYu+77;9v_*C]W=ԝ̷ŭϙ<̭דWYu+1מƨӯ*p.157ןWGU
7u+ł̂]r8Z ORמoperations researchןϹZԝ̷ŭϙyː9ůΖm6uWʍ
ǟĽÌyŕlWIuќǃќάȉ]ԝ̷ŭϙӽe]ԑϗ<ǯ=;RO]Pw8W*>8

ʍ8+ǟ^0ǈԳ̳֊]ֆE<Šԙԝ̷]ǯ7EyɃƢIu]jYsJעΞŲԝ̷]

ǈԳՐɠWΞŲԏį]ǈԳՐɠW]ǅjƦ7<iOŠԙԝ̷ʯӔֽZɶֲyÐ9u+;

?UעÉȐ]ϢϣÆΞՏ̾ù]mWV]ÉȐӖͥ]û͟Z:7UעXvPA]՛Գԝշ

<ʇӔWYu;W78ќǃȉϹY˙Ղ]ñ̊;sע՛Գԝ̷W78͡ʌ<̉OZϢHU

?u+1מƨ̫*p.100ןWG*0՛Գԝ̷^Ϝշ�Ə̅ÆŬĲť�Ƃӏƶ�ӏƶ�ƙƘį
ͦ�ϜշעW78c8ZʂϟySTAuCWZrRUǍȐԝ̷yͪҏEKעǍȐԝ̷]

Ėĥyɽ,ZϢϣϐZЦԳEK;SΞՏEKuĲ=yǃk1מƨ̫*p.101ןWȐѾGU
7u+̷Ь]ԝ̷ŭϙ Π2]Œ;^ǍȐԝ̷WΞŲԝ̷yƦxKOm]rtǯ=?*

ǟ]ǍȐԝ̷W՛Գԝ̷]ȐѾZɾRU:t*ԚϤǈƗѨǈԳ®Ç�]ӑѪϹĖĥǈԳ

·�¿ZǍ̯]ȐѾZYRU7u+ǟ]ȊյʵŖ^Ȋյ]Řξϙ]ȐѾ<ԝ̷ŭϙΠ1

]ƆѪϹȓϐǈԳ·�¿ZYRU7uCWPAyӕv_ɱORU7uWʍ8<*̷Ь^

ԝ̷ŭϙ Π2]ƪÍyȊյ]̝֊]ԚϤź]͡ʌy®Ç�ZȲֈGr8WIum]V6

u+�

Θ2ן�ǯňť^2ќάƏӽÍ3̀íǯȉŏϏĀ1981ע ɗзåуϢϣӽ]зåдԝ̷]ΞՏ՝
ШV*0ΞՏԚϤ Zirkulationskosten: expense of circulationW78]^*D?ÉҡϹZ
79_*ԝ̷<ΞՏ՝Шyќ՝IuZE7GUʇӔWEvuԚϤ]CWV6u+1מƨ̫*

p.337ןWȐѾG*02ԝ̷ӽ3V^ΞՏԚϤ^ԝ̷]ʂϟ]OlZʇӔWEvuԚϤW
ϞӛEvO]V6w8;*зåɈзÉу]ʂϟӽ]̭ɼZзŃдWGUćѹTAsvU

7u+MGUȊյƇǩmghMvyԫӒEvU7u<*MvZ^ϲƾ<6u+mQwz

Mv<ԝ̷]ʂϟ՛ŲZWmY8ԚϤV6uCW^äȓWGUm*MvV^ΞՏԚϤ<

ԝ̷]՛ŲZO7GUmS7j^;YsJGmŖχWGY7+ΞՏԚϤ^ԝ̷]ǈԳy

ɃƢIu7jymSm]V6t*iO6WVjur8Z*W?ZĜрԚ]_67Z^ǈ

ԳW6uШɠЂÝźEvuĘZ6u_67m6u+GO<RUMv^W8LzZ*ԝ

̷]ǈԳ<̕s;ZEvO]QZӵ;vuf=m]V6w8+1מƨ̫*p.337ןWG*0G
;Gԝ̷]гǟ;sjv_*C]ђщYΞՏԚϤ^*OPΞՏ՝ШyŉηZ*ФɜOP

G?ӁIuOlZʇӔV6u_;tVY?*ΞՏ̳֊yЏѰG*ԝ̷ǈԳy̑luO

lZmÏƟͫV6u+1מƨ̫*p.340ןWGU7u+�
Θ3ן�ȸÎ̯Ƥ^2̣΄ʂϟ]ќάȉ�10ɗƱ̳]ӛ̕�3ŮҬ̫ʮ1994עɗ]з 3д̪̉

ʹԝ]ÉҡϞӽW̉ɩͪ͘ȧĿ]̾ùV*(mסn)(a0ףa)wװF ỷ̪̯ŘɩWGUϤ
7U7?CWZIu+מƨ̫*p.67ןWGU7u+OPG(mסn)^ͪ͘]Ȣƴ*a0 ^
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̐ͪ͘]ŬĲʹĿն*a ^̉ͪ͘]ŬĲʹĿն*w ^ŬĲʹĿ 1 Ɔć6Ot]Ԝշ*F
^̉ͪ͘]Ė͒V6u+C]ɩ^ƏĖ<Î<sYAv_ͪ͘^̪̉EvY7W78ʛƲ

V6u<*̐ͪ͘]Ė͒yǘΎƏĖWG*̉ͪ͘<ȧĿEvOǟƦ]ϢϣԚ]ͪĀ��

�<̐ͪ͘]Ϣϣ���rtmȨE7CW<̪̉]ǜεZYRU7uW78CWV6

u+ȸÎ^0ǯû͟<ҖǯY˾]ͪ͘oǯǖӋѹYXỷG7ͪ͘ỏG7ӋѹZș̖

ZƘt̬9uCW<V=Y7]^עɅֽ]̵ĶƌխŒ<̉G7ͪ͘oӋѹZruϢϣ�

��ZՇŧEvu;sV6u+1מƨ̫*p.68ןWGU7u+Ϣϣ���WGUͪ͘]
ήĖĶƌyƬluCWҙċ<ͪĀ���]҂9̊VʧtгRU7uWʍ8+ϣ͟ԝ̷<

ϢϣʰͻWGUͪ͘yԡĿIu֞Z*Aͪ͘yƽƶWGUԘ8;MvWm Bͪ͘ҙ
ċyҙŒVϢϣIu;]էʽ<ϢHu+BV6v_ΞŲԝ̷PAVY?Շŧ]ǍȐԝ̷
<ʇӔZYu+ʹÎԝ̷]Ėĥ< AB V6v_ƽƶyԡĿIuG*AװB V6v_ͪ
͘yҙŒVϢϣIuCWZYu+W78CW^ƽƶ]ĖĥZ^ǍȐԝ̷]Ėĥ<Ƭiv

Ur7WIuИĀՏʌ<6uW78CWV6u+�

Θ4ן�ǯΐň̦ϧ^2ϣְ͟ƴ̳ќǃơВа3ȸΗ̫ɞ1978ע ɗз 2 խ]з 3 дϣְ͟ƴ̳
]ɂ͟ќǃZ:AuǍȐԝ̷͡ʌV*0ŬĲʰͻ<ʰɂ͟Ϲ՞ņ]ǚyŏY7ǟƦZ^*

ՏĒ*ĐϤZ҄9U7u֒t*M]՞ņ^ƘɿĖ͒]iiV*7SiVmԐϣЀրZӢ

ԷEvU7O+C]՞ņ^*7r7rϤyτEY?YRUɤ͙Evu̝Z*2ĐϤZr

u˦Ǩ3y˦ϼųȐZӟÍGU*ÉˎZ˦ǴWGUŎϞG*ɑц;s֔ƌGU7O+1מƨ

̫*p.220ןWG*�´º|¿Æ��¿�£�W³�ºÇÆ±�¿�Ã]åS]ќǃy
ƘtÍBU7u+ɱ̝^Ď͟ǟԜĤќǃ<˲կϹV6t*��¿�£�^0ʯ̯GOǍ

Ȑԝ̷ԐZS7U*ԜĤ̅iO^ŘȄy˲ʲ8CWZYRU:t*Mvyƽƶ]ƏĖZ

ƒĿIuW78˯ĎyGU7u1מƨ̫*p.229ן]ZȡGU*0±�¿�Ã^*�°�
ӏՑʯ]ќǃZ:7U*ɧϐoͪ͘YXǍȐԝ̷Ԑ]Ėĥ<ɗ,ήȩG*M]֒tV*

û͟ԝϣ]ѨֽmήĖIuW78äȓy*^R=tWʷˣGU:t*CvyĀӟϹZŎ

ϞGU7uσVΘЀZĥIu+1מƨ̫*p.232ןWG*ջ՞û͟]̾ùWGU*!ǯխ
Œ]ԝϣ<ҙɇʯ̯V6t*ԜĤŚ<ӕsvY;ROCW*"҄Ϥɗ˾<Џ?*Е҆*

ήĖyӰԅG̖;ROCW*#¦Ç� Ç��¬ŚVY?͏ɩĀИŚyWt*͏×^կ

ɱy·l*û҃͟^ȌȐGOƗϼyÍBuʇӔ<6ROCW]Ìσy6BU7uמƨ̫*

p.234ן235״+ήĖĶƌ^ԜĤ̅ϙoŘȄϙ]ͪĀ���WGU]Ӱԅ;sήĖϙׯĶ
ƌϙ<ȐЈG*˦҆W78ԚЀƩmȐЈGU7ROמƨ̫*p.254ן255״+ǍȐԝϣ]
ήĖ]̊Ζm±�¿�Ãׯ����ƽĀ]ǍȐԝϣ]ήĖyɗ,Ԑϣד;s֔ƌIu

Ё˙ΖWіѱû͟]|�ºÂÇ�ƽĀ]r8ZԐϣד;s]֔ƌyӁxJĶƌշyŗ

ՎЮjгUu֊˙Ζ<6ROמƨ̫*p.259ן+�
Θ5׆�ןյŘǲ^2ԐŴĀӟӽ3ƨ̂ҞŏϏ1977עɗ]з 7дήĖĶƌV*ן1מǍȐԝϣZ

ʹÎEvOԝշ<ԓɔʏԝϣZrRUǈƗEvuCW*ן2מˏ̬ԚϤV6uOlήĖ
ĶƌԚӟÍֽPAԝշ<û͟ňխZϬĜEvuCW]åS]ŭ̈́<6uCWyˌ˪G*

+ןƨ̫*p.173מyήĖĶƌ]ҙɇշҾĎϤWƳzV7uן2מ*yǍȐԝϣ]ΞŲźן1מ
³¿��^2ԝ̷ӽ3з 2 Ɉ]з 8 дǍȐԝ̷WΞŲԝ̷V*0ǍȐԝ̷]ϕҙ]ΞՏ
ZrRU*ϕҙ]ǈԳ<ϢHu+ϜϐɲʞV]ǍȐԝ̷<˫ζZrRUǴ8ĖĥխŒ^*

Ϣϣϐ]ĖĥխŒWGUΞՏIu+Ϣϣϐ^*M]ΞՏZrRUƽƶ;sԓɔZԳźI
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u+GO<RUiO*ϢϣϐZrRUΞՏEKsvuŬĲʰͻ]ĖĥխŒmԓɔZԳź

G*G;mM]Ėĥ^*C]ŬĲʰͻ<Ϣϣ՝ШZ:7UĖĥ]˂7ʰV6uCWyo

lu]WƨHϙV*ΞՏ՝Ш;sԓɔWGUGOOtҳQu+GO<RUŬĲʰͻ]

Ėĥ^*7ioåմ]ȓȆymSCWZYu+M]ÉխŒ^*Ϣϣ՝ШZȳIuŬĲʰ

ͻ]ĐϤɲʞiO^ϜϐɲʞZѯtSAsvOiiV6t*ò]ÉխŒ^*C]ɲʞ;

sԓɔWGUŒ֦Iu+12מԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 6ŒŊ̉ע ̷̏ŏϏИ1985ע
ɗ*p.254ןWGU7u<*Cv^׆յ]ӝ8ήĖĶƌ]åS]ŭ̈́]8Qן1מǍȐԝ
ϣ]ΞŲź]CWV6u+̏2^דԝ̷]ΞՏ՝Ш3̀íǯȉŏϏĀ1977עɗV*0C
]̂дV³¿��<ǍȐԝ̷WΞŲԝ̷ZS7U]ͱG7ӖȐ]ĿƜiVř՟GU7

OCW<x;u+ϢϣʰͻWϢϣϐ]åմʏV^YGZϢϣʰͻWԓɔɲʞ]åմʏW

78CWyՇ·GU7A_*ԝ̷]ǈԳW]Ęy=lʰWGYAv_YsY7CW<

̕s;ZYRO^JP+1מƨ̫*p.181ןWGU7u<*̏ד^ήĖĶƌyƆѪϹY
ȓϐǈԳ·�¿Vː9U:t*ĖĥǈԳ]҂ȟ<Y?*ѨǈԳyпӃ՚ʫZI>Y7W

Gמƨ̫*p.1870*ן193״Ϣϣԝ̷]ʂϟW78ӕ̊<ͫAOsמϢϣԝ̷M]m]<
ͫAOs*V^YGZן*ԝ̷]X878ī֯<̕s;ZYsY7;*yЗGU?vu

ҵĎ^*ÉSmȆǒGY7+1מƨ̫*p.65ןWG*2ќάƏӽ3̯̄է̫1983עɗ;
s^Ϣϣԝ̷]ʂϟҙċ<ΥζGU7u+ԝ̷ŭϙ�1 ]ƆѪϹȓϐǈԳ·�¿Vː9

uWǍȐԝ̷]Ķƌϙ^ЫŲϔΔZrRUǬxuCWZYu+Ҡб̋Ȕͪo���Ç^

ϐϞϹZ՛ӁƟҏY³~¿˾o�Á˾<iRU7uOlЫŲZʊHUήĖĶƌԚy

ӟпIuCW<V=u<*gWzX]ǍȐԝ̷^ȓϐǈԳ·�¿VĶƌԚyӟпIuC

W^ÏƟҏV6uWʍ8+ǟĽÌ^2ԝ̷ӽԂɡзÌŒŊ3՚խÙҺѬ̴̫֬עɞע

1964ɗз 1Ѭ]з 1дʂϟÆǈԳ]ƾּWќǃȉV*0ǍȐԝ̷]҄Ϥɗ˾W^7RO
7ČV6w8;+̢ՏZ^ϐϞϹȢƴWќάϹȢƴWyžŗIu<*ϐϞϹȢƴW7x

vum]mȓ^ќάϹȢƴZI>Y7]V6u+ĞѵoխŒϹƘt̬9]ԚϤy˲ŏI

urt^*ƨЪ]̉ƶWƘt̬9O̊<ќάϹWŖ̈EvOW=<78WCw]ϐϞϹ

Ȣƴ]ř̿V6u;sV6u+G;uZC]r8YќάϹŖ̈^ИĀϹŋϢϣ]̾ùZ

ӖȐEvOĖĥĘyŠˠWIum]V6u;s*ŋϢϣ̾ù]ǬźZrRUϐϞϹȢ

ƴ]֒ϪmǬxsFuy9Y7]V6u+P;sʪ̝YXԝ̻ÏԦ]̝̳Z^ÉҡZϐ

ϞϹȢƴ^äȓÍ*ɦֆEvu]V6u+1מƨ̫*p.93ןWGU7u+ԝ̷ŭϙ�2 ]

ӑѪϹĖĥǈԳ·�¿Z:AuήĖĶƌ^ǍȐԝ̷Z:Au̝֊]ԚϤźV6u<*И

ĀϹŋϢϣ]̾ùZӖȐEvOĖĥĘyŠˠIuCWZYu+ 
Θ6ן�§¿ª{�}Ã�^2շҾԝ̷ӽמÍ3ןȸΗ̂ɢ1982עɗ]з 4дϣ͟ԝ̷]ΞՏZ

:AuԓɔV*2ԝ̷ӽ3з 2 Ɉ]ԝ̷ʂϟӽÆǈԳӽ;sɪϤyӁ7*ΞՏ̳֊<6
uOlZϢϣyѣӁIuOl]Շŧԝ̷<ʇӔZYt*ϢϣʰͻԡĿ]Ol]ԓɔԝ̷

]՚֦W*ŬԜyՓʲ7IuOl]ԓɔԝ̷]՚ÿ<ϢHuWG*02ԝ̷ӽ3]зåɈ

V³¿��^C]ƾּyјխiVӽƔGO+mRWm*C]јЀ^KzE?ȘOQZr

RUmRWcoEv8uV^6w8<+G;G*ĝϤĘ]ϞӛZWRU]Cvs]В

а]̷͑ϹYʛѾ^*ɾ̿Ѕ՝EvU7O+1מƨ̫*p.125ן126״WGU7u+§¿ª
{�}Ã�^Շŧԝ̷Zruԓɔԝ̷]՚֦*Շŧԝ̷<Y?Umԓɔ<I@ZŬĲť

oϢϣʰͻZԳźEvY7CWZŧ9*ǍȐԝ̷]Ėĥ]ӎǣ*6u7^û͟]ˈɮo
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ӣг]OlZԓɔԝ̷<՚֦IuWGU7uמƨ̫*p.127ן130״+§¿ª{�}Ã�
^2շҾԝ̷ӽמÍ3ן]з 5 дռӁWϣ͟ԝ̷V*ϢϣϹԝ̷Ș֊VӁYxvuĝϤ
yΞՏĝϤWG*0ʰɲĝϤ^*ΞՏ՝Ш]ќ՝Õ]ĝϤV6RU*ΞՏ̳֊ÕĜˋE

v\_YsY7Շŧԝ̷ZôćIu+C]ΞՏĝϤyϢϣϹԝ̷ȘOQ^ҙsæ7ZÐ

9Ʀ8+1מƨ̫*p.149ןWG*0ΞՏʰͻ:rb˲ʲʰͻWGUͪҏIf=ʰɲ]ĝϤ
ʏ^*ƱЎEvU7YAv_YsY7+C]ͪҏmռӁ]m]WYu+ռӁ^ʰɲyԘ

8CWZrRU*C]Óͪҏÿ́OI+ռӁ҃͟<ʰɲyԘ9_*ɸ^ĝϤyÐ9um

]V6u+ռӁ҃͟^*ƽ͟ĝϤZռӁĝϤ�ɸҙԯ]ĝϤ�yôѹIu+1מƨ̫*p.150ן
WGU7u+§¿ª{�}Ã�^*ϜշZôćIuͪҏÿ́OIĝϤyΞՏĝϤWG*

՚ÿԓɔԝ̷yͪҏԓɔԝ̷ZԳźIuͪҏÿ́OIĝϤyԝ̷ĝϤWG*0ԝ̷ĝϤ

^*˲ʲĝϤ]r8ZΞՏԚyсѐIu]V^Y?*ƨHԓɔǜЖ]ÍVϢϣϹԝ̷]

ͪҏyˈɮIu]V6u+1מƨ̫*p.163ןWGU7u+§¿ª{�}Ã�^06uШ
ɠ]ĝϤ]϶Ȳ<Ð9svU7v_*ĝϤ]ŘϤ^*ԝ̷×ѾϹû͟ZWRU^*жã

ʪ<MvZˀGSAuʇχʏWYu+YLYs_*Ģŗԝ̷ȘZWRU^*ĝϤ]ŘϤ

^*ɸ]ĢŗŘξϙyדluCWyʛƲIu;sV6u+1מƨ̫*p.173ןWG*7x
puԐŴÀ¥À��ŭ̈́ZS7UӜvOɼV*0;?GU*ϢϣϹԝ̷ȘOQ]ŘϤI

uҙɇԝ̷^*ɸsZWRU^*òîԝ̷]ũAZrRUҙɇԝ̷]֒Ϫy^u;Zԥ

9UˈɮEvuÉû͟]ǜЖV6uZ՝>Y?Yu+1מƨ̫*p.175ןWG*0Ģŗԝ̷
Ș]û҃͟Řɿ]Í̓^*ɸsZiIiIɯ?ĝϤyӔ·EKu+ƨ̝Z*IfU]ԓ

ɔԝ̷yռӁZiWluCWZrRU*Ӕ·]Ɵҏʏ<ǦǯIu+ϣ͟Z:7UϢJu

C]ıƪ^*MvҙԯiO*ռӁZruĝϤĔÐ]ñ̊ZƖĎϤKFuy9Y7+1מƨ

̫*p.175ןWGU7u+§¿ª{�}Ã�^*ҙɇԝ̷<ǍȐԝ̷ZԳźG*ΞŲԝ
̷<òîԝ̷Zѹ=ˢxuW*ϢϣӖͥ<ǯ=?Yv_YugXΞŲԝ̷]ĝϤ]Ś֒

<ҨϴZYt*ǍȐԝ̷ĝϤ<ǾiuWG*0ǍȐԝ̷yϤгUuռӁ^*IVZ6u

Шɠ]ӖͥymRU:s\_YsJ*C]Ӗͥ^*ϣ͟û͟]ҖɮWWmZ*iOCv

rtmY:ʎՐZ*ǦǯK\_YsY7+ƨ̝Z*ռӁ^*ÉS]û͟PAZƒŧIu

CW^V=J*ɚS;]ƒŧZrRUM]Ɗ֗yŒ˻IuW78ıƪymSV6w8+1

�+WGU7uןƨ̫*p.177מ
Θ7ן�ϥÕҩ̕^0ɉǟͪ͢WGU]ռӁĝϤ12ќάϞӽȉĀɗǞз 37֣3̴̫֬ɞ2000ע

ɗ 9 ̮V*0ƽ͟ĝϤ;sռӁĝϤe]ȲֈyǌuԇӽZ^עkGwƽ͟ʰɲ;sռӁ
śW78ĝϤԓɔ]϶ȲyԴWIum]<Ǯ7+Cv^ƽ͟ĝϤ]ʛѾyʰɲ]ΞՏZ

jUעM]֒Ϫyϣ͟ԝ̷]ĢŗϹZӖȐEvOʰɲ]ΞՏʏ]֒ϪWː9OCWZr

um]V6u<עռӁԝ̷ʧг]ʛѾy2עȍŀYИĀʏ3ymROĝϤԓɔ]ȍʧZ

juCWVעϣ͟ԝ̷;s]ňǒϹYȲֈyǊ֧ZGU7ur8Zʍxvu+1מƨӯ*

p.132ןWG*ĝϤôćͪWGU]ռӁԝ̷]ʧгyȧ?+ϥÕ^Ȋյ] 2 ͻ֛ӵ]
";sռӁĝϤռӁĝϤ]ʧгWռӁԝ̷]ҙгyӵ?CWyƫȐG*!;sӵC8W

GU7ur8Zʍxvu+ϥÕ^ÐĝWƙĝ]ĝϤĘZгQՃt*A Zru B ]ĝ
ϤW^עʰɲ]̳֒ňZִӹZԝշyɲʧGUՃά<V=uW78ՃάҏťWͪעĀ×

ѾϹÆӨͯϹYӁτyʛǌGU7Y7W78Ճά]ʛʍWy2ĝϤť3WƳdWIuWע

A Zru B ]ĝϤť]ДӰWӝ7ӈICW<V=r8+מƨӯ*p.137ןWGU7u+
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ƽ͟ĝϤ]r8YĝϤƘɪZ:7U*ƽƶʗǞZĭt<Y7CW*ֶ;ROƽƶyˋQ

ՊBKJДȓZԔǪIuCW*ƽƶ]ԔǪôշ;sĤtOշ^ʇJʲ8CWZS7U A
W B]ЂæZĝӰ<6uCW<ŠˠWYt*ôշyƙƘuŠZЂʰZƽƶ]ĻίGyI
uĝֻ<6RU*ŕlUЂʰZѶɦʲ7yGUmr7WIuĝϤyÐ9uCW<V=u

]V6uWʍ8+ϥÕ^0ĝϤôć͟ŴZruĝϤƘɪ]ˈǯ^עÏίεĮZruДϙ

ϹYäŠϹŎϞZrRUÏίt]϶ϢZȡŎIuCWyƟҏZIu+Ǯ?]ϣ͟ZxO

RUǮ˾]ĝϤƘɪy֣ЮGO×ċV6v_עÏίt]϶Ϣ]ñ̊<6uШɠɖǕźI

uCW<̳ɺV=u+MGUעâʚEvuÏίt]Дϙ]Œyţɪ̅ZŧпIuCW<

V=v_עϜȓ]Ïίt]϶Ϣ<M]âʚ]тǋňZ6u֒tעΥԚEvuεĮշ^ǜ

̷ϹZƙĝī]ԏ˂ZrRUǈƗEvuCWZYu1מƨӯ*p.139ןWG*0ռӁԝ̷
]ʗǞƗ֣ҏťZǜ?עĜ̯ʰɲįͦ]ժΞ]ŉηEPAV^Y?עĝϤ͟Ŵe]ȣ͟

źZrRU̯ŭWYt8uעÏίεĮZruÏДȓʏe]ȡʊҏťymĝϤ]͑ˇZI

uCWVעӿԝ̷^ռӁʰɲyƙAƘtĜ̯Iu]V6u+M]ʛƲVעӿԝ̷ZWR

UĜ֗ϹYͪҏÿ́OIÉЪ]ńƨεĮͪWGU]ʏ͒y̯Ium]WGUռӁԝ

̷^ʧгGעĢ,]ԝ̷<ԏ˂Iuţɪ̅Z^Ĝ֗̅ϹYʛƲƦ7<ƬivU7uW7

8CW<V=r8+1מƨӯ*p.140ןWGU7u+ռӁԝ̷^Ģŗϣ͟ԝ̷]ĝϤ¾�
�yԏ˂Iu<*ĝϤ¾��]¬Ç¿źZru¾��Œ˻ZrtĢŗϣ͟ԝ̷;s]ĝ

Ӱ<דiu+ռӁԝ̷]ĝϤôćZrRUĢŗϣ͟ԝ̷]϶ӁIuƽ͟ʰɲ]ΞՏʏ<

*iu¶¾��<Ϣivu<*άϤԝշyռӁԝ̷ZֶӡIuCW<ĝֻZSY<tד

ռӁԝ̷ZruĝϤôć]͑ˇמbasisןZYur8Zʍ8+�
Θ8ן�ȖϥѼ̥ß^0~�¾�Z:AuռӁтϱ]ʧг՝Ш�~�¾�Z:AuռӁŚɠ]ʧ

г�12ן1מշΏǯȉќάȉխӽ֣318 Ɉ 2 ƣ1998ע ɗ 3 ̮V*շżמgoldsmithן
ZS7UŠ̳Ϲƽ͟ԝ̷]՛ŲZĕˇGU7Oշż^ע͵ơϹYюԆWGU^17מ Ò
яZǾit 18 Òяз 4 ǇƂ̳Z̷͒źIuןǓ̊ϣ͟]϶ȲZă8Š̳Ϲƽ͟ԝ̷]
ΥζWWmZΥζIu+ՋZӝ7ˢ9uWעůҜIuϣ͟ϹŘȗמ�ÁÃ�ÃƍǪɉǟ

]͵ơϹYʏ͒ǬźןZȡGҙɇǬְG̉עG7͵ơϹʏ͒yɿuöǭZ͵ơϹZȆѣ

Iu՞מ���}]ռӁe]՞ן^Y7]V6u+מƨӯ*p.49ןWG*02ՂôϹռ
Ӂ3Śɠ]ʧг՝Ш^ϣ͟ԝ̷]ҷЮ՛ŲW]ĘVȓӧEvYAv_YsY7+1מƨ

ӯ*p.50ןWGU7u+Ȗϥ^ 17 Òя̶~Ã�½Ã�Żխמ±Ç¿�Ã*Á���~
τע^ƾȱŚѴĸ]ԓɔƘʴԝ̷͟ŴZS7U*0M]՝ί̳ʏ<ʲˊEvuZ[ן¿

̬]Ƙʴ͟ŴWѝbó?f=ֶշ͟ŴWGU^ֶעշZruά͟Ŵ<ՇŧÆϘɿEv

uʇӔ<6ROW҂9svu+1מƨӯ*p.54ןWG*18ÒяŠƂ]¼Ç��¸ÇZ:A
ułֈɉǟƘɪWƙΘϢϣZruǓ̊ƍǪɉǟ]϶՟ZWmY8ƽ͟ĝϤ]ʧгZΘ

ЀIu+Ȗϥ^0ռӁ]̷ԠϹͪҏ] 1SV6uֶշZru˲ʲάͪҏ^עÁÃ�Ã
τ̬]Ƙʴ͟Ŵ<מɱɡֶןշ͟ŴWѝbS=עÁÃ�Ãτ̬]ֶշZruǪԘ]ɲV

ǾiRO]V6u+ӕ̊yˢ9Uӝ8WעÁÃ�Ãτ̬<ֶշZȡIu˲ʲˌǌ̫]ͪ

ҏÿ́OIr8ZYROW78CWVm6u+1מƨӯ*p.61ןWG*ֶշדyԤ9U
τ̬ʰɲyˏtŏI՝ˏWֶշӣȐZruԙó<EvOWGמƨӯ*p.620*ן63״ÁÃ
�Ãτ̬ZźċEvOĝϤĘ<ͬדϹZôćEvֶעշyԙICW<V=ur8ZY

s\_YsY7]P<עM]OlZ^˲ʲεĮշ<Ȑ̳ʏֶշWGU֣ЮEvuʇӔ<
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6RO+1מƨӯ*p.68ןWGU7u+§���^2ќάơ]Ϟӽ3̉ĜƇÆίԾ̂ǲӥע
ԂӺИȉӃ̂ɢ1995עɗ]зçдԓɔÆΖÆĝϤV*0ƽîϹќά]϶ȲZWRUW?
ZմӔY]^*ԙó]2ňխ3ɉǟמ�Шɠ^EiFiP<ןĝϤ]7דĤtʰ]Ol

]ɉǟ�V6u+1מƨ̫עp.130ןWG*ĝϤ]7דĤtʰ]тǋyˈBůΖWGU
ʰɲ]ĜӧîŚɠWշҾøгî]åS]̊Ζ<6uCWyˌ˪G*Ĝ֗]ǜЖV6uǯ

˾ΖŞZruƊ֗Œ˻]ռӁ͟e]դϤZrtԙóɉǟ<ˈǯGOWGU7u+C]r

8Yԙóɉǟ]ˈǯ<ՔzPɼ]ͻ֛ZYuW*ӧś϶ӁZruĤĿWӧśƘɪ<ŏ̿

uӧśמԙóןɉǟ�Ē9_|µ��¿�µƘɪʯV^ 1630 ɗZ̯Ėӧś]Ƙɪ<Ӂ
xvU7O�<ӣAsv*ռӁ҃͟öǭ]ȨӖͥYԐϣʯ̯҃mƊ֗Œ˻Zruʹԝ<

V=ur8ZYt*̪Z^̯֒ԕúĀИŚɠ]Ť͔ZrtДȐŘȄóĤĿ<Ǌ֧6u7

^ÏƟҏYW=VmŘξ]ŒAŠyÐ9uCWyѐ̽Iu̾ùVԝ̷ӹ՟<ŏ̿ur

8ZYROWGU7u+§���<ՂôϹYշҾ]ʧгZ^Ĝӧîמguarantee)Wøг
îמbrokerן]åS]̊Ζ<6uWGU7uCW^*ռӁԝ̷]ҙг]Á���]Ol
Zƒ҂ZYu+�

Θ9ן�ϥÕ^0ɉǟͪ͢WGU]ռӁĝϤ12ќάϞӽȉĀɗǞз 37֣3̴̫֬ɞ2000עɗ 9
̮V*0ΞՏ՝Шϒ̯]ƾּW^עϢϣϐ<7SעXvPA7ע?sVǪvu;ÏДȐ

VעM]âα<Ǌ֧V6tעM]ÏДȐʏyΥ͠źIuOl]ʗǞΜŲmƬlUעʶӃ

ϹYǜε<ɲʧEv9Y7WCwZ6u+ԔǪĖ͒oԔǪն]ÏДȐYǬŲ]ɶֲyզ

̈GUϢϣ]ՒѣʏyѤˋIuOlZ^עɖǕϹYΞՏ̳֊YXV^Y?עâʚEvu

̭ǯ֒]ΞՏ̳֊ZȡGUעƏ̻̅oԜռ˲ʲ]Ol]εĮ<ʇӔV6w8+1מƨӯ*

p.133ןWGU7u+ȓ֞Z^*Ҥͅҩͨ]2û͟ԐŴĿև3ϸ͓̫ʮ2005עɗ]з 16
д՛Գԝ̷рϞZ6ur8Z*՛Գԝ̷yĜ̯IuĜˋԚϤWÏԦGOǟƦ]ÏԦԚϤ

];\Ʀ7V՛Գԝ̷]̭դźyӁ8+ĜˋԚϤWÏԦԚϤZ^MvNvȓ֞ZϢHu

ԚϤמactual costןWͪĀԚϤמopportunity costן]Ó̊<6t*Mvyԓɔԝ̷Z
դʊGOm]<±Ç·¿Æ·�¿V6u+՛Գԝ̷]Ӗͥ<iv_*ͬ]���¬^

ԝշӹ՟yX]r8ZӁ8;W78CWZYuמƨ̫*p.331ן336״+Ȋյ^2ԝ̷ӽ
çƀɗמÎ3ןΖ˵ǯȉŏϏȯ1973עɗV*�~Ã�ԓɔӽW;0î׀]ҩЎ1]֜и
ZS7U^X8;W78ԠƾZ*02�~Ã�ŏVUсɠǴxvu3W78]^̫=O?

UGr8<Y7<*ȓ^�~Ã�yr?ЎsY7]V̫AY7zP+2î׀]ҩЎ3]

̊^m8H=ŏiIr+�~Ã�<̫AY7;s̷̏]ǯҘyoHROxAP+1מƨ̫*

p.1077ןW6t*�~Ã�ZȡIuɯ7ʆ<6ur8Zʍ8+ 
Θ10ֶ�ן շמdepositןy͑ˇZGOռӁԝ̷ZruҙɇȑįŴZruĝϤ¾��]ôćW7

8Ɗ֗ԏ˂<ôĶWGU]ŘȄy϶ϢEK*ôćIu̳֊*ĝϤ¾��]ɠƦ7ZʊH

OŘȄϙׯמţɪϙן]̳֊ϹɆϰמyield curveןWYu+כҽǫɳ^2ĝֻÆĝӰÆ
ĝϤ]͢Ց�շҾ͐ʆӽ�3˳ӞϏעΕ̂ǝ2005עɗV*0̷̫^î֊]ʆyӗյZW
t7vY<sշҾ]ǜ̷̷עԠyӽHr8WIum]V6u+C]ǟƦ]�Ç͡ʌWY

u]^ĝֻמtrustעןĝӰמconfidenceעןĝϤמcreditןW78ϤӲV6u+Cvs<
շҾ]̷ԠyYI1מƨ̫*^G<= ąGOӝҴZ׀ҽ^0ĝֻZכ+WGU7uן�

ĝӰW78ӝҴ<6u<עɼՅ]r8ZР^ĝӰW78ϤӲy6עuCWyò]m]Z

РϹZǿӡGOǟƦ;ИĀ<ÉқGUӰlOǟƦZϤ7עĢŗռӁoĢŗû͟ZȡIu
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̳ɺoĢîעĢŗû͟]ͻ֛ZWXiuИĀ���µe]̳ɺWGU^ĝֻW78ӝҴ

yĐ8+1מƨ̫*p.43ןWG*0ĝӰĘW^עɱä҃]É̊<ò̊ZĝӰמconfidenceן
yѹ=עƙú ןfiduciarŷמ҃ ĝӰѾŴמfiduciary duty; fiduciary obligationןyԏ7ע
ƙϼ  in“מŘϼ]OlZӁŲGYAv_YsY7[ןǿӡ҃iO^ǿӡ҃<ˌȐGO҃מ҃
the interest of” or “for the benefit of” his beneficiaryןW78ʋȓѾŴמduty of loyalty; 
duty of fidelity; duty of good faithןÿ́OEYAv_YsJעC]ĝӰyΖϹZĜԉ
IuCW<ЂɱW҂9svuĘV6u1מƨ̫*p.49ןWӖȐGU7u+́Аŵɳ^
2³¿��ќάȉ3̴̫֬ɞ1990ע ɗ]зåдԓɔ]ԝ̷e]Գź�ȊյϞӽ]ňǒ
ϹƾּσyÕʆZ�VȊյ]ԝ̷ɲɩӽyӮјZʵŖGU7u<*CvyӶzPƖӽ^*

Ȋյ]ƽîԝ̷Ϲɲɩ]̷Ԡ^ƽƶ]ԓɔe]ƴ<A]׃ԮW78̷δϹä͟¾��

yɪ=ƙAu;sCMƽ͟ŘξyɿuCW<V=uCWZ6t*շԙԝ̷Ϲɲɩ]̷Ԡ

^ĝϤ¾��yɪ=ƙAu;sCMŘȄyɿuCW<V=uCWZ6uWʍ8+̷δϹ

¾��Z^б֊Ϲ¾��W̝֊Ϲ¾��<6u<*Č̝*ǼČYuǟʯVƽƶ<ԓɔZ

ȓϜV=u;^ÏДȓמuncertainןYӔǉyEFuyɿY7<˶Z*ƽîԝ̷Ϲɲ
ɩ^б֊Ϲ¾��y*շԙԝ̷Ϲɲɩ^̝֊Ϲ¾��y×Zɪ=ƙAu]PWʍ8+ƽ

îԝ̷Ϲɲɩ<̝֊Ϲ¾��yЮ͠ϹZƘv_ʹͪמspeculationןZYu+ϣ͟ԝ̷Ϲ
ɲɩ]̷Ԡ^*Θ̂ϢϣV6RUm*6u7^ӕԿϢϣV6RUm*ҙԯVƽƶyϢϣ

G*ĖĥyϢjŏICWZrRU¾��yԵήIuCW<V=uCWZ6uWʍ8+�

Θ11ן�§¿ª{�}Ã�^2շҾԝ̷ӽמÍ3ןȸΗ̂ɢ1982ע ɗ]зƀдռӁԝ̷WռӁ
ŘɿV*0ռӁЂæ֊]жãy*ռӁ^M]ҙɇԝ̷PAymRUӁ8]V^Y?*ҙ

ɇ]ŎϞG8uѨԝ̷ymRUӁ8+1מƨ̫*p.372ן373״WG*0ĝϤȂð]ŒյV
^*ϒŗŘξm*ԶϹȨE7û͟ZO7GU͠lUǯ=7û͟]ǟƦZ*сѐW*˦

Ǵǈթ:rbƊ֗Œ˻]ș̖WZrRUϢJum]<ƻÉ]m]V*MvöǭZ^Y?

Yu+1מƨ̫*p.373ן374״WGU7u+iO*0ռӁŘɿ^ŘξV^Y7+G;G*
Řɿ]Ѩֽ^*ռӁ]ҙɇԝ̷ZO7GUӟпEvOW=*ɖǕŘξϙZйG?YAv

_YsY7+1מƨ̫*p.375ןWGU:t*ռӁԝ̷ZWRUҙɇԝ̷ŘξϙZʛƲ<
6uWGU7u+Ł̴яÉլ]2�Ç��¾|ќάʍʚơВа�ÕͭɌǎWќάȉ҃�3

ƩƝȱǯȉŏϏĀ1988עɗ]з 5д®ÇµÆ�´ Ç¿]̉ÒôyӶkW*1905ɗ]
®ÇµÆ¥Ä�¿�]�´ Ç¿]~Ã¦��<ǯ=;ROCWyʝHu+Ł̴^®Ç

µ<ʐʟӽyմӗGOCWZ0´Çע���ºÃ¯Ç�Çע§¿ª{Ç�}Ã�^Mv

Nv]ot̊VעMvZˍʪGO+ɸs]Ϟӽ^עĻӁIuÒô]͟ѱZfUעзÉ

ZԓɔϹV6w8WIuCWעзåZŲʞϹV6w8WIuCWyϒʄWGU7O+1

WG*´Ç��yĢî×Ѿԝ̷×ѾӚ;SĝϤŤՑ*�ºÃ¯Ç�Çןƨ̫*p.186מ
yĝϤŤՑ;SћѴԝ̷×Ѿ*§¿ª{�}Ã�yћѴԝ̷×Ѿ;SĝϤøðWGUǌ

ЗGU7uמƨ̫*p.191ן+§¿ª{�}Ã�]ԝ̷ĝϤmռӁԝ̷<ϣ͟ԝ̷]̉͏
϶Ӂyɪ=ƙAv_ĝϤŤՑZYuxAV6uG*ΞՏĝϤZruΞŲʏ]ĔџVm®

Ç�³¢Ç<Ǧ9U7v_ĝϤŤՑ<ԣ=U7uCWZYu+³¿��^ĝϤŤՑW7

8¥½ң]ӝҴrtmĝϤҖɮמcredit inflationןo͈бԝ̷מfictitious capitalןW7
8ӝҴyǮ?ĐRU7ur8Zʍxv*MvZ^ʛƲ<6ur8Zʍ8+Ł̴]2�}

ÇÃ]ќάʍʚ�¶Ã�ÇĹɬ;s 20Òяe�3´¢¿Ä{̫ʮ2004עɗ]з�խ]
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з 2 д®Çµ=¥Ä�¿�Zruԝ̷Ϟӽ]ֈ˃yӶk֒t*®Çµ^ƆѪϹȓϐǈԳ
·�¿VƗЯՍήWԜշǜշӵyŠˠZGUŘξϙׯԝ̷ŘȄϙ]ӟпyG*³¿��

]ŬĲĖĥӵyԜշŠʲ7Zruԝ̷ŘȄϙZruţɪV6RU˨ƘV^Y7WʵŖ

GOr8Zʍ9u<*ӑѪϹĖĥǈԳ·�¿V҂9v_C]ʵŖ^ɱsY7r8Zʍ8+

�ºÃ¯Ç�Ç^2ќά϶Ȳ]ϞӽמÍ3ןǢյԊЙÉÆÕȵüЎլÆ̀ϫыÉӥעȸ

Η̂ɢ1977עɗV*ќǃĝϤמBetriebskreditןyΞՏ]ʶӃϹӎũʰͻZ՝>Y7ĝ
ϤV6uWG*MvW^ϰYuĝϤ]ƻÉ;S̷ԠϹYͪҏ^0ĝϤ]ĔÐZrRU*

û҃͟^ɸ]ʇӔWIuϢϣʰͻZȡIu֪ӔyȲֈIuCWZrRU*Cvyɾ̿]

ϤՎ;sʼ=Ƙt*ќάyɯŚϹZ̉G7Ա՞ZÝKuCW<V=u]V6u+;?G

UĝϤ^Ԑԓƭɪ]͖ȄWYu+1מƨ̫*p.271ןWG*ĝϤϜԌ]ÕʆϹ͐ʆy0ĝ
ϤW^̷ԠϹZ^û҃͟ZԈίIuЀϹVYEvuԡԘťŤՑ

**
V6RU*ɸZȡGUƆ

Z̎Ȇ]ԡԘť�IYxQ*̎Ȇ]ϢϣϐZIuӧ̫̕�yԈίIuCWV^Y7+1

3ǢյԊЙןÎמWȐѾGU7u+�ºÃ¯Ç�Ç^2ќά϶Ȳ]Ϟӽןƨ̫*p.273מ
ÉÆÕȵüЎլÆ̀ϫыÉӥעȸΗ̂ɢ1977עɗV*0Ϝǒ]ԓɔֽ^�7x_νǒϹ
Yrtǯ=YԓɔֽWGU�ĖĥʱͳymQ*M]CWZrRUĖ͒ʱͳymSCWZ

Yu+CCZCMŘȄ]ӵ̕<ȆǒIu]V6u
*******************

+϶ȲZ:7U^*ĝϤ]˔ÐWĝϤ

]ϘɿW^ќά՝Ш]̷ԠϹխŒWYu+1מƨ̫*p.136ןWG*0ǎќά]Ԑԓ]Ξ
v<rtɛ?rtԋȝZYuW=Z]j*iOM]CW]OlZ*ŘȄ^ԷχWGUϜ

xv*S7Z^xvxv^ҵG?M]ɶֲ]mWZ:;vur8ZYu]V6RU*M

]ѝ̈́*î֊<ќάΜŲy:CY8WCwZʇJGmS\Z;S̢՜ϹZŘȄ<ȆǒI

um]V^Y71מƨ̫*p.136ן137״WGU7u+�ºÃ¯Ç�ÇZɾ9_Ȑɒϔʞ
IYxQƆђŋϢϣV^ŘξmʱͳמagioןWGU]ŘȄmȆǒGY7CWZYu<*
³¿��Zɾ9_ƆђŋϢϣVmŘξ^ԝ̷Ș]ĢîΥԚ<Ӂxvu֒tȆǒG*ŘȄ

^ԝ̷ŭϙ Π2<ƪÍGU7u֒tȆǒIu]V6uWʍ8+�

Θ12ן�Ƨϥ̦^0ňϢϹԓɔĔџӽWĝϤŤՑ12ќάϞӽ345Ɉ 2ƣ2008עɗ 7̮V*!
ϜôZ6RU^*ԓɔמÕǳռӁśֶעշՏԓן^IfUĝϤԓɔV6u*"ռӁ^ֶ

շW78³¢ÇyĝϤŤՑVŤŏGSSշҾøðyӁ8*#ֶշy³¢ÇOsGluO

lZʰɲëˢ*τ̬й]ֶշˏ̬���µ<ɲʧEvu*$ÕǳռӁ]̷Ԡ^ռӁ]ռ

ӁV6u*%ռӁś^ֶշ]ɪŏGyՏHUî,]ʰZĿu*&ռӁśÆÕǳռӁֶշ

֪ӔZȡGU*ÕǳռӁ^|�·�Ç�IuWҙӵyŃSZӔѐGU7uמƨӯ*p.15ן+
Cv^Ȋյ] 2ͻ֛ӵ]"]ռӁԝ̷]ԝ̷ŭϙ]ƪÍ]Ol]ˏ̬ά���µ]Ȳ
ֈV6ur8Zʍxvu<*X8GUmʰ˾̅מfeeן]~¶Ç�G;β7UCY7+ö
Š*и҃<ԐŴ]ñäyGU7OW=Z*ǯʰծռ]Ζîǃ͟˂ɱ<*û͟Ҿԝ<ʎՐ

ZήȩGU7u]VCv;s^ʰ˾̅¨�¢�ZʱRUŏuG;Y7WӝRU7OC

Wyʍ7ŏI+M]W=ӁROCW^*ҙɇ͏ɩ]ԘʭΥƌyӁ8WʰĸΞŲʏ<ǯɓ

ZήRU CP͒ó<Î<u�¶¾��<6uOl*Ǫ˖įͦ]ΞŲź*�´��¶Ã�
½~Ãמȓ֞Zԝշӹ՟GY7ԙԥ͆Zʰ˾̅<˖;uן*ռӁ]̷ɞÆ˲ɞ֊V̏,

דyˏ̬9u���µyΞϤGO�¿Ç¬շҾYXV6RO<*ŀUZS7Uʰ˾̅

<϶ϢG*M]Ζîǃ͟˂ɱ^ֹƘӈɵyƙAuCW<V=O+Ȋյ] 2ͻ֛ӵ]!]
Á���<ДгGY7WŘȄמinterestן^ӵ̕V=Y7r8Zʍ8]V6u<*ǼČ
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V6w8;+ 
Θ13��2«�¥�ןÁÃ¥Ç�ӄ�ÁÃ�Ã]շҾɉǟ�3ȊյɫҺӥעȸΗ̂ɢ1941עɗ

yӶkW*Ȋյ]2ќάƏӽ3VÕǳռӁ<ӵ;vU7uCW^ɱχV6uW78ƉԌ

yˋS+ĝϤ¾��oΞŲʏ¾��e]ȡʊZS7U^*պ̴ŵϧ]2ĝϤӽÆʐʟӽ

]Ва3͗ŏϏИ2007ע ɗoϥÕҩ̕]ÉՒ]ӽ̂<ƒ҂ZYu+֊Ȗ֘ð^2Ζî
û͟WϜôԝ̷×Ѿ3ȸΗ̫ɞ1993ע ɗV*0ӧśɉǟ]зÉ]ͪҏ<͏ɩמoįśן
ZΞŲʏyóÐIuσZ6uCW^ӧśɉǟyӽHO̷YsX]̷Zm̫7U6u+C

]CWy̭ŕZгQĿRUӽHO]^:Ms?¥Ç¾W´ÇÃ�<̭ŕV^Y;w8

;+§���]˛αZrv_ќάȉ҃*շҾȉ҃WGUŕlU2ΞŲʏ3ZS7UӜv

O]^�~Ã�]2ԓɔӽ3V6t*�~Ã�^MCVռӁ]Ĝ̯Iuԝϣ]ΞŲʏ]

ШɠyӽHU7u+1מƨ̫*p.65ןWGU7u+§���^2ԓɔWɉǟќά3ҤԹĚ
ƷÆȨɀҩΒӥ̀עΚќά̉ǞИ1993עɗV*0ռӁ<ӁRU7uЪ׀]͟ŴZ̷̿Ϲ
ZȆǒGU7uƊ֗ZȡGUעҙsyĜԉV=uÌS]×ӔY̊Ζ<6u1מƨ̫*p.68ן
WGU*!ǯ˾]ΖŞZru¾��Œ˻*"ֶշ]Ǯ?yԙóZǍȐGY7CW*#ҙ

Œrtɯ7ò]ռӁ*а͠ϹZ^ÕǳռӁ;sĤtĿvuCW]ÌSyˌ˪G*"<Ξ

Ųʏ]͡ʌZxuWG*�~Ã�]2ԓɔӽ3;s]ɪϤyӁ7*02ˢշƟҏ3W7

8Ӳ^עϜշiO^ԓɔe]ëˢƟҏyʛƲIu+1מƨ̫*p.70ןWGU7u+�
Θ14ן�ǯ̼˽É^2ª{~ Ã�ӽ�Ŀև;sʊϤiV3̯̄2010עɗ]з 1д¾��W

շҾ���µV*0շҾ���µW^עԝδ]ŭϙϹկŒ]OlZעM]͢ʧӔѕמȘ

ӟעû͟ע˵ɟעɉǟעշҾ҃͟עŚɠYXן<շҾƘɪV̯ͪϹZՒGƦ7Y<s

Čs;]ͪҏ
פפפפפפ

y϶ˤIu֣ƦċV6u1מƨ̫*p.4ןWȐѾG*з 3дշҾ���µ]
ͪҏW͵ơV*շҾ���µ^*0ÏДȓʏÎVќǃԝδ]ϰYuб֊:rb̝֊Zi

O<uŭϙϹկŒWŘϤy̷ԠϹYЀϹ1מƨ̫*p.45ןWG*!ƘɪyŉηźIuO
l]άͪҏ*"ԝδ]б֊6u7^×ċ֊:rbϰ̝σ֊]ЦԳͪҏ*#¾��³¢

�¶Ã�ͪҏ*$Ė͒ʗǞˠĔͪҏ*%ʗǞ]֮ȡХʏZru~Ã�Ã�}«Í]ƾּ

ZȡŎIuͪҏ*&¬Ç¿źWȨƜź]ͪҏ]ŃS]ͪҏyˠĔIuWGU7u+ǯ̼

^*&ZS7U0̷δϹ¾��yԏ˂IuOlZԝշy֣ЮIuCWy¬Ç¿źW78+

ä͟Ӗͥ^ɅǯźIuıƪZ6u]V¬Ç¿ź<iIiI·lsvuCWZYu+C]

É̊Vע¬Ç¿ź^ʹԝƆćyȨƜźGOƽƶyˠĔIuCWZrRUÉҡʹԝȘZm

¾��]ЦԳyęI+C]r8ZעշҾ���µ^¬Ç¿źWȨƜź]ͪҏy���W

GUˠĔIu+1מƨ̫*p.9ןWGU7u+�
Θ152^��¿�³ןԝ̷ӽ3з 3 Ɉ]з 23 дŘȄWû҃͟ŘɿV*0ŘȄ^*Š]åS]д

VӕOr8Z*ͪҏԝ̷ȘV6uϣ͟ȘiO^ƽî<*ҙɇԝ̷VY?ĤĿԝ̷yĐϤ

Iu֒tZ:7U*C]ԝ̷]ʯ̯҃V6tԙGʰV6uîZ˲ʲxYAv_YsY71

2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥзמ 10ŒŊ̷̏̉עŏϏИ1987עɗ*p.626ןWG*0ҙ
ɇԝ̷]jyĐϤGĤĿԝ̷yĐϤGY7ԝ̷ȘmiO*ҙɇ]ѨŘξ]ÉխŒyŘȄ

W78ϒY���¾ÇZĿv*M]r8Ym]WGUϒZӟпIuCWZ*X8G

UYu];מ1ױƨ̫*p.630ןWƾ7;A*0ѨŘξ]8Q;sԙGʰZ˲ʲxYAv
_YsY7ŘȄZȡгGUŘξ]8QɸZɐȳIuY:uխŒ^*ʇχϹZϣ͟Řξ

iO^ƽ͟Řξ]ɲʞyWu+iO^C]Ó҃yƬk�~�ϹӈϜVCvyЗK_*û
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҃͟ŘɿW78ȀʞyWu+1מƨ̫*p.632ןWG*0ɸ<מĢ,]ԝ̷ȘOQ�ɪϤ҃ן
ҙɇԝ̷y*Mv<ŏ϶σVIVZԓɔԝ̷WGUȓȆGU7r8W*Cv;sԓɔԝ

̷ZԳźEvu^JV6w8W*ŘȄϢjԝ̷WGUԙGóAu;*MvWmϢϣϹԝ

̷WGUjJ;sǦϣIu;*M]XQsyէd;^*ɸ]ӊնGP7V6u+1מƨ̫*

p.639ןWGU7u+!ҙɇԝ̷WĤĿԝ̷IYxQòîԝ̷]žŗ<6u*"ŘȄϙ
yÍǈuû҃͟Řɿ<6uCW^ʹÎԝ̷]Řξϙ<ŘȄϙrt7ד*#ŘȄVЫ@;

ϢϣZʹÎIu;]ӊն<Ĳ?*]ÌS]CW<˞9_*Cv^ԐŴÀ¥À��ŭ̈́Z

Ё˙ѳ<u҂9̊V6t*§¿ª{�}Ã�*̪Z^ȊյZɪ=Ѣ<vOr8Zʍ8+

MM ϞӽV^ҙɇԝ̷Wòîԝ̷]ӹ՟���]ŧմɖǕV6uԝ̷���^ԝ̷͢

ʧZrRUǬsY7WIu<*ȓ֞Z^ĤĿZruԝշӹ՟מdebt financeן<Ǧ9v
_�À��]ӝ8r8YƊ֗ՍǦƏϞ<Ĳ=*͏ ɩ϶ӁZruԝշӹ՟מequity financeן
<Ǧ9v_�Ç��Ã�Ç���<Ǧ9uCWZYu]V*ќϹZԏįץҙɇԝ̷À

�� ϞʚWEvuCW^ȓʝWGUŒ;u+MM>ם100 ϞӽWԝ̷͢ʧZS7U^*

ȸ̼ĺ]2û͟շҾԂѾ3̀Κќά̉ǞИ2005עɗ]з 7дMM]υՒʏƴּ*з
8дԝ̷͢ʧȐ]ȓ֞<ƒ҂ZYu+�À��^*2ќάǬŲ]Ϟӽ3ȖȽѾÉÆǜ
ļ̤ӥ˳ӞϏ̉עөӽ1967עɗ]з 8дû҃͟ԝ̷WʹԝV*0û͟]ӖͥyŚ֒Iu
m]WGU͠lUմӔYӔǉ<ȆǒIuפMv^עû͟ԝ̷]ǯ=EעIYxQû͟<

ʯ̯GU7uҙɇԝ̷]ֽV6uמ1פƨ̫*p.105ןWG*0ˈɮZăYRU2Ɗ֗ՍǦ3
increasing risk<ԣCuOlZǮ?]û͟^עԝ̷ɉǟy̭ǯ֒ZŘϤGr8W^GY
7Pw8מ1פƨ̫*p.106ןWG*0ԝ̷yĤtĿvuҏťWƊ֗ɠ degree of risk]ƕ
̊Zû҃͟ԝ̷]ֽ4]Ǯȩ5<ɶֲyˋRU7uCWZrRUעû҃͟ԝ̷]ֽ^û

͟]ӖͥZŚ֒yӸGU7ur8Zʍxvuמ1פƨ̫*p.106ןWG*0û͟]ˈɮ^Ϳ
̳]Řξ;sYEvuԝ̷ҷЮZĕȆIu1מƨ̫*p.107ןWѝӽGU7u+�À��
^͏ɩĀИ]ƾּZS7U^*!ǯ͏×]˲կ�¿Ç¬<υŚ֒]͏ɩ϶Ӂy̱iY7

CW*"͏ɩ϶ӁZrRUԝշӹ՟EvUm*0͏ɩԝ̷ֽWεĮշ share and reserve 
capitalWyǦŧEKu]WƨÉϙVעĀИ]ŘξyǦŧEKY7;mGvY7עW7
8Ɗ֗<ȆǒIuמ1פƨ̫*p.108ןCW*#łӀ^ǮЪ׀]͏ymSCWZrtƊ֗
yŒ˻Gr8WIu]V*͏×]ɋ̱IuĖ͒V̉͏϶Ӂ<V=Y7Ɵҏʏ<6uCW

;s*0͏ɩĀИmiOעM]ˈɮZS7U̕ДYŚ֒yˋRU7uCWyЗGU7u1פ

WIu<*ňխϬĜ]ˈǯZrtɱӭ͏ɩĀИ]͏ɩyΥźIuԝ̷ןƨ̫*p.108מ
ɉǟ^ˈǯIuWGU7uמƨ̫*p.109ן+�

�

�� ԝ̷ŭϙ Π3]ȐѾWȲֈ 
�

ԝ̷ŭϙפק Π3מǪÍדѨǈԳ®Çן�]ȐѾ�

ΞՏ̳֊]ЏѰ]OlZƽ͟ԝ̷<ϣ͟ԝ̷;sҙгIuW*ɗ֊]ђщYΞՏԚϤ U
^ÉȐ]ǜεyˋSCWZYtΘ ѨǈԳ®Ç�]ԝ̷ŭϙדǪÍ*ן1 Π3^ͬ]ן7מɩVȐ
ѾIuCW<V=uΘ  +ן2

�

�
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�

Π3ׯ� � � � � � � � � �
� � � � � � � � � �

�

U ^ɞҝÆäŴʯYX]ǍȐԝ̷ UF*ήĖĶƌɪɱշ UD*ɞҝÆäŴʯ]ѤˋԚ*ɞ

ƸÆäŴƸԚ*ɛưȕāй]ԔęԚYX]՛Գԝ̷ UWZŒӛV=u+цӢÆĀӟYX]É

ҡрϞԚ^ UWZεHU҂9uCW<V=u+iO*U^ʹÎԝ̷V6uŒ;ZĿt*ɗ֊
ŢčĖĥ M;s˲ʲxv*ϢϣĖ͒ZruǪÍ<гSCWZrtԚϤWGUǈƗEvuC
WZYu+�

� ƽƶ 1Ɔć6Ot]ђщYΞՏԚϤy u*ɗ֊Ϣϣնy X3WIuWמMףUן^ X3מmף
uןWYu+ɗ֊Ϣϣն X3<ŀUǪÍZYuCWy÷ȐIuW*מmףuןyƽƶ 1 Ɔć6
Ot]Ɨϼ rWG*ǪÍדƗϼϙ rמץcסvסmןy r’WG*ɗ֊ǪÍד X3מcסvסmןy AS

WIuW*ן7מɩ^ͬ]ן8מɩZYu+�
 

Π3� �ׯ r’� 
 
�

ɩZ:7U*ƽƶן8מ 1 Ɔć6Ot]ǪÍדƗϼϙ r’yד?G*ƢԾ]ɗ֊ǪÍד AS

yÍBUǪÍדѨǈԳyǯ=?IuCW<V=v_*ԝ̷ŭϙ Π3^ד?Yu+ 
ϣ͟ԝ̷;sҙгGOƽ͟ԝ̷< U yԝ̷ʹÎG*rtד?Ǫvu6u7^ĥȾv]G

Y7ǪкƽƶyŋԔԡĿZΘťIuCWZrRU r’yדl*ΞՏ̳֊]ЏѰZrtǪÍ]ǈ
ԳՐɠyÍBU ASyǯ=?IuCWZrtԝ̷ŭϙ Π3yדluCW<V=ur8ZYv

_*Šԙԝ̷V6uU]ԚϤǈƗ^ǪÍ;sӁxvuWIuCW^ҙχY҂9̊V6uΘ3ן+�

Ȋյ^ђщYΞՏԚϤ]ǈƗZS7U*2ќάƏӽÍ3ȸΗ̫ɞ1950עɗV*0ԝ̷]ǈ
Գ<*ԝ̷ȘϹZԚϤ]ǈƗWjsvO;sW7RU*ђщ]ΞՏԚϤ^*ԝ̷ĖĥWG

UΞՏIum]V^Y7+Mv^ŢčĖĥ]ÉխŒ;s˲ʲxvuCWZYu]V6u<*

ԝ̷ĖĥyԚϤźGUjuĢ,]ԝ̷]ǈԳZWRU^*ŢčĖĥ<ƆZM]ԚϤyԤ՝

IuĖĥխŒWЅĨEvuOlZ*M]֊]žŒ^υӗEv*Šԙԝ̷]ǈƗWЅĨEv

u]V6u+12מҵĎ֣зÉɈ3*p.160ןWGU7u+�
Cv^0ђщ]ΞՏԚϤ^*ԝ̷ĖĥWGUΞՏIum]V^Y71<*0Mv^ŢčĖ

ĥ]ÉխŒ;s˲ʲxvu1WWmZ0Šԙԝ̷]ǈƗWЅĨEvu1W78ÉӕЍЃG

O*֧ӛYӈϜWYRU7u<*ԝ̷ŭϙ< Π2Π3W*ǼČZGU*Č˶Z*ČZrRU

iu;W78Á���y҂9v_ϞӛV=ur8Zʍ8Θד �+ן4

ƽ͟ԝ̷]ϣ͟ԝ̷ZȡIuʹÎԝ̷]ϙy TRWIuW*TR^ƽ͟ԝ̷<XvPA̎

Ȇ]ΞՏԚϤ UyşήV=u;ZrRUghiuCWZYu+6W^ɗ֊Ϣϣն X3ׯɗ

֊ǪÍ˾ն*ɾRUɗ֊ǪÍד AS<XvPAǦ9u;Zrtԝ̷ŭϙ Π3]΅ε<iu

CWZYu+öÎ*MvyЗICWZGr8+ 
ƽ͟ԝ̷<ϣ͟ԝ̷;sŒźÆϕгGOǟƦ^*ƽƶ 1 Ɔć6Ot]ϣ͟ԝ̷]ƽ͟ԝ

̷e]ԔǪ]ĥɪֽy dWGΘ ϣ͟ԝ̷]՛Գԝ̷KW]ƽ͟ԝ̷e]ЦԳϙy*ן5 eWG*
ϣ͟ԝ̷]ԝ̷ŭϙy ΠIWIuW*ΠI^ͬ]ן9מɩZYu+ 
 
 

AS 
 ןUWסUDסUFסKWסKDסKFמ

�ן8מ�

 ןUףMמ
X3מcסvסmן 

 

X3מcסvסmן 
 ןUWסUDסUFסKWסKDסKFמ

�ן7מ�
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ΠI ׯ 

 
ɩZ:7U*ŋԔԡĿ]Ol]ƽƶԝ̷]ʯ̯ͦ^ϣ͟ԝ̷;sƽ͟ԝ̷ZЦԳIן9מ

u<*՛Գԝ̷ KW]ŀU<ƽ͟ԝ̷ZЦԳIuxAV^Y7Ol*ЦԳϙ e ^ 1e0
WYu+C]ЦԳϙ e < 1 ZƟҏY֒tՂT?OlZ^*ƽ͟ĝϤ*ռӁĝϤ]ΜϤ<ʇ
ӔÏƟͫYŠˠ̾ùWYuΘ  +ן6
ƽ͟ԝ̷<ŋԔԡĿIuƽƶ 1 Ɔć6Ot]Ɨϼ^ĥɪֽ;sƽ͟ԝ̷]ђщYΞՏԚ

Ϥ u*yɆGɪ7Om]V6u;s*ƽ͟ԝ̷]ԝ̷ŭϙy ΠTWIuW*ΠT^ͬ]ן10מ
ɩZYu+ 
 

ΠT ׯ 
 
ϣ͟ԝ̷;sƽ͟ԝ̷e]ƒĿ^ԶϹș̖V6uW҂9svu]V*ԝ̷ŭϙΠT^ΠI

ZƗ̽Ium]W÷ȐIuCW<V=u+C]W=*ϣ͟ԝ̷ZȡIuƽ͟ԝ̷]ʹÎԝ

̷]ϙ TR^ͬ]ן11מɩZYu+ 
 
� � TR� �ׯ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �ׯ� � � � � � � � � � � � � �  

 
ϣ͟ԝ̷]ĥɪֽ]Í֒^ dׯuWʚȐV=u]V*TR^*՛Գԝ̷ KW]ЦԳϙ e]ǯ

=EyʯÐWIuW*ƽ͟ԝ̷<ŒźÆϕгIuCWZrRUXvPAϣ͟ԝ̷<˲ŏI

uƽƶ 1Ɔć6Ot]ђщYΞՏԚϤ uyşήV=u;ZrRUiuCWZYu+ 
ϣ͟ԝ̷]ԝ̷ŭϙ ΠI^ƽ͟ԝ̷ZȡIuĥɪZrtĈÎIu]V*ԝ̷ŭϙ Π2Π3

ZYuOl]̾ùy·luW*ͬ]ן12מɩZYu+ 
 
 
 

� ϣ͟ԝ̷ZWRUԝ̷ŭϙ Π2]ɗ֊Řϼֽ X2m rtm Π3]ɗ֊Řϼֽ X3מmףdן<
ѡȡֽVȨE?YuCW^҄9svY7W÷ȐIuW*ן12מɩ^ͬ]ן13מɩZǬˢV
=u+ 

 
� 1  
 

ɾRUן13מɩ^ͬ]ן14מɩZYt*ƽ͟ԝ̷<ϣ͟ԝ̷;sŒźÆϕгIuCW<
V=uOlZ^ɗ֊Ϣϣն X3< X2rtmǦŧIuʇӔ<6u+ 
 
� � � � � �� � � � � � � � � � � � � � � �  
 
ϣ͟ԝ̷^ԝ̷ŭϙ Π2yדluOlZƏĖʛԅ<̕זZYRU7u]V*ƽ͟ԝ̷Zȡ

GUҙԯ<˲ŏGU7Oɗ֊]ђщYΞՏԚϤ U yÍ֒WGUϢϣĖ͒yţɪ7UŋԔZ

X3מmףdן 
4KFסKDף1מסeןKW5 

 

X3מdףu*ן 
 ןUWסUDסUFס eKWמ

 

�ן9מ�

�ן10מ�

X2m 
 ןKWסKDסKFמ

 

X3מmףdן 
4KFסKDף1מסeןKW5 

 

4KFסKDף1מסeןKW5 
 ןKWסKDסKFמ

 

X3מmףdן 
X2m 

 

�(�

�ן11מ�

�)�

m 
 ןdףmמ

 

X3 
X2 

 

�ן12מ�

 ן*uףdמ
 ןdףmמ

�ן13מ�

�ן14מ�

 ןUWסUDסUFס eKWמ
4KFסKDף1מסeןKW5 
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ŏICWZYu<*ţɪֽöÍZǪÍד<Ǧ9UŢčĖĥ<Ǧ9v_·�yƘvuCWZ

Yu+ן14מɩrt*ȩY?Wm X3מmףdׯןX2m yγOIiVɗ֊Ϣϣն X3*ɾRUɗ

֊ǪÍד AS<ǯ=?Yv_*ן12מɩrtДȓZԝ̷ŭϙ Π2Π3WYuCW<ӝ9u+ 
ŋԔԡĿIuƽ͟ԝ̷;sIv_*÷Z 10 И]ϣ͟ԝ̷;sƽƶԝ̷yԡĿG 10 И]

ђщYΞՏԚϤ]ƦӟֽrtmђщYΞՏԚϤyсѐG*ΞՏ̳֊]ЏѰZrtǈԳՐɠ

yÍBUϣ͟ԝ̷<γԦIuÀ®¿iVɗ֊Ϣϣն X3*ɾRUɗ֊ǪÍד ASyĄ_ICW

<V=v_*ϣ͟ԝ̷]ŢčĖĥ]ŒկyƙAuCW<V=ur8ZYu+ 
iO*ן10מɩrtƽ͟ԝ̷]ԝ̷ŭϙ ΠT< X3yǦoG*u*yşήIuCWZrtϣ͟

ԝ̷]ԝ̷ŭϙ ΠIyÍǈuCWZYv_̉ӖƒĿ<Ǧ9*ΠIZƗ̽IuCWZYu+ĆG*

ƽ͟ԝ̷Ș]ƽǪ<Íʰ7;Îʰ;]ҕŠ]ɆZrtƽ͟ԝ̷֊]ԝ̷ŭϙ]¥½S=^

̭ɼiVǯ=?uCWZYuΘ  +ן7
G;Gȓ֞Z^*Řξӽ<ʚȐIur8YǕӇϔʞZ:7UöÍ]CW<ӝ9OWGU

m*ϣ͟ԝ̷]ԝ̷ŭϙ ΠI^ԝ̷ŭϙ Π2rtmÎǈuCW^Y7ZKr*ДȓZÍǈu

CW<V=u;X8;^ʇJGm̕s;V^Y7+Č˶Ys*ן13מɩyȧ?W=Z*Π3

]ɗ֊Řϼֽ X3מmףdן<ԝ̷ŭϙ Π2]ɗ֊Řϼֽ X2m rtmѡȡֽVȨE?YsY7
CWy÷ȐGOxAV6u<*ϣ͟ԝ̷;sIv_ÏДȐYΞՏ̳֊yДȐIuCW<V

=*ѢѣϹZϢϣyѤˋV=u¶¾��<6uöÍ^*ɗ֊Řϼֽ< X2mװX3מmףdןW
ȨE?Yt*̪Z^ƽ͟ԝ̷]˲ʲ̾ù<ʖźIur8YǟƦVm*ԔǪ՝Ш]ƽ͟ԝ̷

e]֣Õôćy·luCW<6tɿu;sV6u+ɾRU*ДȓZԝ̷ŭϙ Π2Π3WYu

r8Zɗ֊Ϣϣն X3*ɾRUɗ֊ǪÍדAS<ǯ=?YuW^ʇJGmӝ9Y7CWZYu+ 
ǻΔ̳]r8ZƽƶɉΔ<ɯƬjWYt*ƽ͟ԝ̷]ŋԔԡĿ]ĥֱ*ӝ7ˢ9v_Ǫ

Íד;sñĿדyɆGɪ7OъŘ<ŘȄyÍǈt*À¥À��ŭ̈́<Ĳ?r8YǟƦ^ƽ

͟ԝ̷]ΜŲ<Μ϶ZYRUǪÍד<ǦŧG*ϣ͟ԝ̷]ԝ̷ŭϙ ΠI^ԝ̷ŭϙ Π2rt

mÍ̓IuƟҏʏ<6uWӝ9u+G;G*ǍȐԝ̷ KF]ЫŲ< öÎ]W=*6uם100
7^ÏΔ̳]r8ZĖ͒жã<ςG?ƽƶɉΔ<ĈՆIuǟƦ^ŗՎ҂ȟ<ʇӔV6t*

ƽ͟ԝ̷]ŒźÆϕгZrtϣ͟ԝ̷]ԝ̷ŭϙ ΠI<ДȓZÍ̓Iu;X8;^̣΄ʂϟ

]ȯ֯VǬxRU?uCW]r8ZʍxvuΘ �+ן8

³¿��^2ԝ̷ӽ3з 3 Ɉ]з 16 дƽƶƘɪԝ̷V*0ƽîԝ̷^ĖĥmŢčĖĥm
ŤՑGY7+IYxQЁ˙Z^ŤՑGY7+ƽîԝ̷<ΞՏ̝֊]ЏѰZțÐIu֒tV

^*Mv^֊˙Z*ϣ͟ԝ̷ȘZrRUϢϣEvuŢčĖĥ]ǦŧyũAuCW<V=u+

ƽîԝ̷<ɉǟ]ˈɮyũA*ӿԝ̷֊]Œ͟yȂðG*GO<RUԝ̷<rtǯ=YӖ

ͥV˯͟IuCWyƟҏZIu֒tV^*ƽîԝ̷]ͪҏ^*ϣ͟ԝ̷]ϢϣʏWM]ҷ

ЮyęՔIu+12מԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 9ŒŊ̉ע ̷̏ŏϏИ1987עɗעp.476ן
WGU7u+CCV^ƽ͟ԝ̷ZruΞՏ̳֊]ЏѰe]țÐWɉǟ]ˈɮZruϣ͟ԝ

̷]ϢϣʏWҷЮ]ęՔW78åS]CW<ˌ˪EvU7u+ 
ƽ͟ԝ̷ZrtΞՏ̳֊<ЏѰEvuPAV^*ԝ̷ŭϙ Π1<ʚȐIur8YΘ̂Ϣϣ

Zru¥��Ϣϣ]ǟƦ^|~�¾Ã��~µ<Ǧ9uPAV6u+ϣ͟ԝ̷;sIv_*

ԝ̷ŭϙ Π2 ]ǟƦ^ǪÍ<Ǧ9uCWZrtӕԿϢϣ]ˈǯ<̳ɺV=uCWZYu<*

ƽ͟ԝ̷<ɉǟ]ˈɮyũA*ϣ͟ԝ̷]rtǯ=Y˯͟yƟҏZIuOlZ^*ИĀϹ

Ѩԝ̷]ŋϢϣ]Ӗͥ<̭њϹZX8Yu;ZĕȆIuCWZYuΘ דɗ֊ǪÍ+ן9 AS ]
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ɉǟZ:AuȓϜ^*ͬ]�ԝ̷ŭϙWŋϢϣ]ӸּV6u+ 
�

Θ1ן�Ȋյ^2ќάƏӽÎ3ȸΗ̫ɞ1952עɗV*078iVmY?ƽ͟ԝ̷ZrRUԘĿv
svuƽƶ^*ƨHЪ׀]ƽƶZGUmʇJGmƨÉ]ϣ͟ԝ̷Ș;sԘĿvsvum

]V^Y7+iOM]ƽƶ]ԔǪ^͠lUǮ˾]Ё˙]ΥԚ҃yЂʰWGUӁxvu+

ƽ͟ԝ̷^*Ǯ;vȩY;vƽƶ]ǪԘy֣ÕIuCWZrRUM]ΞՏ̳֊Z*Ģ,

]ϣ͟ԝ̷Z6RU^řɝ̳ɺGɿsvY;ROȔӚϹǜεyÐ9ɿuCWZYu+1

 +WGU7uן2ҵĎ֣зÉɈ3*p.498מ
Θ22^��¿�³ןԝ̷ӽ3з 3Ɉ]з 16дƽƶƘɪԝ̷V*0ƽƶƘɪԝ̷^*S\Zɉǟ

Z6tǬʞ]՝ШZ6t*S\ZΞՏխ֯ZŹjԿivU7uC]ΞՏԝ̷]ÉխŒ]

ԳźɲʞZg;YsY7+CCVÉխŒWӝ8]^*ƽƶǪԘ]ÉխŒ^*S\Zϣ͟

ԝ̷ȘOQҙԯ]67PVЁ˙ZӁYxvU7u;sV6u+C]խŒ^*CCV]В

аV^*iRO?˒ԌIuCWZIu+12מԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 9 ŒŊ̉ע
̷̏ŏϏИ1987ע ɗעp.457ן458״WGU7u+̷Ь]ן7מɩ:rbן8מɩ^ϣ͟
ԝ̷]ЁԔyGOȐѾWYRU:t*ן9מɩö֑Vƽ͟ԝ̷<ŒźÆϕгIuǟƦy
ʴRU7u+ 

Θ32^��¿�³ןԝ̷ӽ3з 3 Ɉ]з 17 дƽ͟ŘξV*՛ԺWĜрy֔?ŋԔԡĿ]Ol
]ԚϤZS7U*0Cvs7RE7]ԚϤ<;;u]^*ӿƽƶ]ĐϤĖĥ]ϢϣZ:

7UV^Y?*ӿƽƶ]Ėĥ]ȓϜZ:7UV6u+Mvs^ђщYΞՏԚV6u+M

vs^*Ё˙ϹϢϣ՝ШZ^^7tԿiY7<ΞՏ՝ШZ^7tԿj*Mvp9ŋϢϣ

]Ѩ՝ШZ^7tԿk+12מԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 9ŒŊ̉ע ̷̏ŏϏИ1987ע
ɗעp.490ןWGU7u+ 

Θ42^��¿�³ןԝ̷ӽ3з 1 Ɉ]з 2 дëˢ՝ШV*0Ǌ֧^*ԓɔ<ƽƶV6uCWy
ϞӛIuσZ6u]V^Y?*X]r8ZGU*YL*YZZrRU*ƽƶ<ԓɔV6

u;yϞӛIuσZ6u+12מԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 1 ŒŊ̷̏̉עŏϏИע
1982ɗעp.157ןWGU7u+ǼČZGUמwieן*Č˶Zמwarumן*ČZrRUמwodurchן
^Ç�¿2ӽϞȉ3]̯ӽ*̷Ԡӽ*͡ʌӽZȡʊGU7u+̯ӽ^xvxv]ʝӘ

ZЁ˙ϹZϜvuԳǬIuԠ*ն*֒ɠ]ӽϞźV6t*̷Ԡӽ^ԳǬIuǮͣʏ]Ӊ

ȂðϹY͑ˇ*ǜϿמBasisן]Œ͂V6t*͡ʌӽ^ԳǬIuäϐ]ҙɇȲֈWM]
ƏŲťV6u͡ʌ]̯ͪϹѠÉW]ɨӧΖZrt̉G7͡ʌyϢʧIuCWV6uחמ

ǔІÆ̯ȮǀѲÆպ̴ҪѬ2Ç�¿ӽϞȉĿև3̯̫̄̉1978עɗƒψן+̷Ь]
ԝ̷ŭϙ Π3Z:7U*̯ӽ^ Π3]ȐѾV6t*̷Ԡӽ^0ƽ͟ԝ̷]ҙг1*0ȊյÆ

͚Îӽã1:rb0ÏДȐʏWÏДȓʏ1V6t*͡ʌӽ^0ƽ͟ԝ̷]ԝ̷ŭϙ1:

rb0ϢϣϹŬĲWĖĥ͡ʌ]ˈɮ1ZЂɱGU7u+ 
Θ52^��¿�³ןԝ̷ӽ3з 3Ɉ]з 17дƽ͟ŘξV*0ϢϣĖ͒*IYxQϣ͟ԝ̷Ș<

ϣ͟ԝ̷ȘWGUǪuĖ͒^*ƽƶ]Ϝȓ]ϢϣĖ͒rtmȨE7+iO^*ӿƽƶ]

Ѩċy҂ȟIv_*ϣ͟ԝ̷Ș֛є<MvsyǪuĖ͒^*Mvs]ĖĥrtmȨE7+1

2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥзמ 9 ŒŊ̷̏̉עŏϏИ1987ע ɗעp.484ןWGU7
u+G;G*0̕s;Z*ϣ͟ԝ̷Ș]Řξ^*ƽƶ]ԚϤĖ͒yԤ9uM]ϢϣĖ͒

]Ԥ՝ŒZйG?*iOƽ͟Řξ^*C]ϣ͟ŘξW^ϰYt*ƽîZWRU^ƽƶ]
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ԡԘĖ͒V6uM]ϢϣĖ͒yԤ9uԔǪĖ͒]Ԥ՝ŒZйG7<*G;Gƽƶ]Ϝȓ

]Ė͒^*ƽƶ]ϢϣĖ͒*¬½�*ƽ͟ŘξZйG7+1מƨ̫*p.485ןWmGU7
u]V*ƽ͟ԝ̷]ŋԔĖ͒(̭њΥԚԐV6v_ȨǪĖ͒)yϢϣĖ͒WIu;*ŋԔ
ԡĿĖ͒מϣ͟ԝ̷]ƽ͟ԝ̷e]ƍǪĖ͒ןyϢϣĖ͒WIu;ZS7UӪӁտӴ<

6uCWZYu+ÁÇ�Ã®¿�^2ԝ̷ӽΘӛ 4ԝ̷ӽзÌɈÍ3šȼЪŇÆȊדǜ
Ըӥ̴̫֬עɞ1962עɗ]зƀÊдƽ͟ŘξV*0É̊V^*ƽî^ϢϣĖ͒VԘxY
Av_YsY7G�APGϣ͟ԝ̷ȘZWRU^ɸ]ԚϤĖ͒¬½�ɖǕŘξyʰZ

ĿvuCW<ʇӔP;s�*ò̊V^*mGɸ<ϢϣĖ͒ZʒʛϹZóŧIuCW�M

v^ƾּyӛGY7;sP<�yjWlY7WIv_*ϢϣĖ͒VǪsYAv_Ys

Y71מƨ̫*p.228ןW78ЍЃ<6uWIu+ÁÇ�Ã®¿�^³¿��]ϣ͟ԝ̷
PAV^Řξϙ V6u<ƽ͟ԝ̷<ŧxuWם20 ZYuӟпZS7U*0ΞՏԝ̷ם18
WGU]ƽ͟ԝ̷^ŘξϙyήȩEKu+YLYs*Mv^*ŢčĖĥyϢϣGY7]

Z*M]ÉխŒya=rKu;sV6u+P<ҙгźGOΞՏԝ̷WGU^*ƽ͟ԝ̷

^*ΞՏխ֯VͪҏGȣևźIuCWZrRU*ΞՏ̝֊yήȩEK*Ėĥ:rbŢč

Ėĥ]ǦͺyŚ֒Ium]yήȩEKu+1מƨ̫*p.235ןWG*0Ϝȓ]ϢϣĖ͒^*
ԚϤĖ͒¬½�ϣ͟Řξ*¬½�ƽ͟ŘξZйG7+1מƨ̫*p.236ןWIu+ÁÇ�
Ã®¿�^ђщYΞՏԚZS7U*0i9Z^*ƽƶԝ̷^ 100 W÷ȐEvU7OמC
]ֽ^ƽƶ]ԡĿPAZŠԙGEvum]V6u7+ןiOW9_ 50y*ΞՏԚZŠԙ
GEvum]WGUSA?x9v_*зÉZ*C] 50^ŢčĖĥ180מmן;s˚֔E
v*зåZ*Mv^ɖǕŘξϙ]ǕйźZƒŧIuxAV6u+7ioɖǕŘξϙ 180מ̂
VםWYu+ΞՏԚ<Y7WÉŁןе˾^œ˒Uמם12ׯן50ס100ס900מץן50ף
6RO<*7ioŘξϙ^7QHuG?Ĉ?Yu+1מƨ̫*p.238ן239״WG*0³¿
��^7i]ґўV^*ΞՏԚy*Řξϙ]Ǖйźe]ƒŧW78ӕǓ;s]jВаG*

ŢčĖĥ;s˚֔Evum]WGU^iPВаGU7Y7W78CWyΘʛGU:;

YAv_YsY7+1מƨ̫*p.239ןWΘղGU7u+Ȋյ^2³¿��ќάȉƏϞӽ
]Ва3ȸΗ̫ɞ1959עɗ]ƽ͟ԝ̷Wƽ͟ŘξV*0ÁÇ�Ã®¿�Z6RUmƆZ
ϣ͟ԝ̷]ÎZӁxvu՝Ш<ƽ͟ԝ̷ZϕгźIum]WGU҂ȟEvu]V6u

<*Mv^Ƞwƽ͟ԝ̷ZϕгźGOǟƦ]Ę<*բRUϣ͟ԝ̷ZʚȐKsvuW

78CWZYRU7u]V^Y7;WE9ϲxvu1מƨ̫*p.263ןWG*0ƽ͟ԝ̷
ZWRUÉ--]ƽƶԘĿԝ̷Wç-]ΞՏԚϤW<*ńZԝ̷]ʹÎWGUÉͣZ҂

9svu;sW7RU*ϣ͟ԝ̷Zmƨͣ]ĘyʚȐGUr7V6w8;+1מƨ̫*

p.264ןWϲƾyʹB;A*0ϣ͟ԝ̷ҙԯ<*C]ԚϤyʹHUƽƶ]ǪԘyYIWI
v_*kGwÉŁ-]ŢčĖĥ;sç-]ΞՏԚy˚֔GOÉÌ-<*M]ԝ̷Þ--

WՇŧԝ̷É--W]ƦӟÉ---ZȡGUŘξWGUӟÍKsvum]W҂9YA

v_YsY7+1מƨ̫*p.264ן265״WGU7u+C]Ȋյ]ʵŖ^*ԝ̷ŭϙ< Π2

Π3WƪÍIuÁ���<Č;y҂9uCWZrRUϞӛIuCW<V=uWʍ8+Á

Ç�Ã®¿�Z^ҙгGOƽ͟ԝ̷ZruΞՏ̝֊]ήȩ]ӢՅ^6u<*ԔǪ՝Ш]

ƽ͟ԝ̷e]֣ÕôćZrtԔǪ¾��]¬Ç¿źW¾��Œ˻<ӁxvuCWZr

tΞՏԚ]şήWɖǕź<ęՔEvuCW<҂ʡEvU7Y7r8Zʍxvu+ 
Θ62^��¿�³ןԝ̷ӽ3з 3Ɉ]з 16дƽƶƘɪԝ̷V*0ƽƶƘɪԝ̷^*Mv<ƽƶ
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ԝ̷iO^ԓɔԝ̷]ȀʞVƽî]ʰ]Y;Z6uϣ͟ԝ̷]ƆYuɲʞVY7֒t

V^*ԓɔԝ̷]8Q*ƽîҙԯ<ʯ̯GUӿƽƶ]ǪԘVǈԳEKsvuխŒöǭ]

YZm]VmY7+C]խŒ^*Ϣϣ]OlZŠԙGEvOԝ̷]8Q*ԓɔεĮշÆ

ԡԘʰͻWGUS\Zϣ͟ԝ̷Ș]ʰÕZ6RU*S\Zɸs]ԓɔԝ̷WGUΞՏG

YAv_YsY7V6w8խŒy*ѰȨEvOӖͥVӈxI+12מԝ̷ӽ3ԝ̷ӽҁӥ

ǿƸĀӥз 9ŒŊ̷̏̉עŏϏИ1987עɗעp.474ןWGU:t*Cv^ƽ͟ԝ̷]Œ
źÆϕгZWmY7՛Գԝ̷ KW<сѐEvuCWyʛƲGU7u+ 

Θ7̏�ן 1983ɗзע2ќάƏӽ3̯̄է̫^ד 3у]з 3дŘȄV*0ƽ͟ԝ̷]Řξ^ϣ
͟ԝ̷]mWVɲʧEvOŢčĖĥ]ÉխyŒÐEvum]PW^79*Ģ,]ƽ͟ԝ

̷<X]?s7]Řξyɿsvu;^ÏДȐϹV6u+1מƨ̫*p.239ןWG*0ƽ͟ԝ
̷]Řξϙ^ЂæZǕйźIuıƪ^Y?*ƽ͟ԝ̷Ș^PvVmƨHŲ=yIuW7

8r8Z^YsY7]V6u+1מƨ̫*p.240ןWG*0P<ƽ͟ԝ̷Ș]ΜŲ<ɄjV
6u;˅ŨV6u;ZrRU*Ģ,]ƽ͟ԝ̷]ɿuŘξ<ǯ=?mYv_ȨE?mY

uW78CWZYuW*ƽ͟ԝ̷]Řξ^ԝ̷Ș]ΜŲ<ϢjŏGOǞհPW78Ӛʌ

<ϢHU?u+1מƨ̫*p.240ן241״WGU7u+Ȋյ 2̂ԝ̷ӽ]ќάȉ3ȸΗ̫̉ע

1969ɗ]�0ϐКʏ1W0Ǭʞ1ZS7UV*0ϒŗ]Řξm*iO˦ǴWWmZ*7
x_ԝ̷Ș]ĢŗϹΜŲ]ʰ֞*Ïʰ֞Zrum]WGU*M]û҃͟Řɿ]Ӛʌyɯ

źIuW7RUr7VGq8+MvWƨ̝Z*ԘĿvôշWGU]ԝ̷]̊^*ϒZ*

M878ԝ̷ȘϹΜŲW^Ё˙Z^ĘY7m]WGU*ƽ͟Řξ;sû҃͟ŘɿWG

U]û͟ŘξyɆɪ7OŘȄyӔ·Ium]ZԳźGU?u+1מƨ̫*p.122ןWGU
7u+ĆG*̏ד^ƽ͟ԝ̷]Řξϙ]ǕйźyӰlU7Y7<*Ȋյ^ϒŗŘξ*˦

ǴZӝƔGU7u]V*ƽ͟ԝ̷]Řξϙ]ǕйźyŠˠGU7uCWZYu+ƽ͟ԝ

̷]Řξϙ]ŒɊ^*ΞՏ̳֊]¾��WΞՏԚϤ]¾��< 2ÝEvuOl*ȡ˾ͱ
ӖŒɊZՂ?Yum]W҂9svu+ 

Θ8ן�ǯϭմӅ^02û͟֊ĝϤ3ӽԇZjuҧɕ]ƾּσמÎ12ןշҾќά3213 ƣ1985ע
ɗ 8 ̮V*̛Ƶ 30 ɗôɼƂ]̷̏]ǟƦV6u<*շҾɪѫ̳]0C]֊]û͟֊ĝ
Ϥ]Җɮ^ǯû͟yÕʆZGUǪÍįͦ*ԘĿįŴyЂæϹZǦǯEKOѝ̈́V6uW

78մӔYϒʄϹäȓ<̕s;WYu+1מƨӯ*p.99ןWG*ǯû͟<ԝշѶt]ҨG
EyÕȨû͟ZԳȃIuGxțKӽZƖGU0ԔǪyęՔEKuʇӔʏ<ǯ=Av_ǯ

=7gXǯû͟^ӏƶǒɢWGUĜ̯GU7urtmƙƘ̾ùyѭƵGUǪÍįͦy

ǦŧEKUmǪÍדyѤˋˈǯGr8WIu;sV6u+1מƨӯ*p.100ןWGU7u+
Cv^û͟֊ĝϤׯƽ͟ĝϤ]ϜϔŒ͂V6u<*̣΄ʂϟ]ȯ֯ZʊHOƽ͟ԝ̷Z

ruŋԔԡĿWϣ͟ԝ̷]ЁԔZruû͟֊ĝϤׯƽ͟ĝϤ]՝ШŒ͂<ʇӔÏƟͫ

V6uCWyЗƺGU7ur8Zʍxvu+ 
Θ9ן�Ȋյ^2ԝ̷ӽВа�ԝ̷]ΞՏ՝Ш3ȊյɫҺѬעл˫̫ʮ1967ע ɗ]зÌխ�´

 Ç¿V*ɖǕǈԳ̷מЬV78ԚϤǈƗѨǈԳןyӵ?ʇӔ^0ƏӽV^ŀχƾּZ

Ysz]V^Y7;Wʍ8+1מƨ̫*p.273ןWGU:t*0ȓ֞Í^ѨǪÍדYz;V
ouxAVIAvX*6v^͢ʧ]ƾּyՏěϹZŎϞGU7uPAV^Y7;+1מƨ

̫*p.274ןWG*ɖǕǈԳZS7U0̐2Əӽ3V^ǮȩʛƲ]6um]]r8Z҂
9U7O]P<*ȓ֞^͢ʧ]Ђՠ]ƾּyǈԳ]ƾּWIuՏěϹӕӛZrROӴt
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W78CWZYu+1מƨ̫*p.277ןWѝӽTAU7u+̷Ь^˺9UԚϤǈƗѨǈԳ
:rbǪÍדѨǈԳW78МHʰyϤ7uCWZrtԝ̷]ŭϙ]ʛƲy̕s;ZG

r8WIum]V6u+ 
 
ԝ̷ŭϙפר Π3]Ȳֈ�

�ןקמ ƽ͟ԝ̷]ҙг�

ƽ͟ԝ̷]ҙгZS7U*³¿��^2ԝ̷ӽ3з 3 Ɉ]з 16 дƽƶƘɪԝ̷V*0ƽ
ƶƘɪԝ̷^iRO?*Ϣϣ҃]ƽƶԝ̷�IYxQ*ԓɔe]M]Գź]՝Шyќ՝G*

ɉǟVƽƶԝ̷WGU]M]ͪҏÿ́OEYAv_YsY7ƽƶԝ̷�öǭ]YZm]V

mY7+OP*C]ͪҏ<7io*Ϣϣ҃]ó֜ϹY˯ĎWGUV^Y?*ԝ̷Ș]ϒ

Yխ׀V6uƽƶƘɪ҃͟]ȣև]˯ĎWGUϜxv*ÉS]ϒYʹԝ]ǃ͟WGUҙ

гźEvuZI>Y7+12מԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 9 ŒŊ̷̏̉עŏϏИ1987ע
ɗ*p.461ןWGU7u+ 
³¿��^*ҙгGUͪҏIuԝ̷WGU]ʏ͒yƽƶƘɪԝ̷ZÐ9uϞϦZS7U*

зÉZ*ИĀϹŒ͟]aWS]ϒɲʞWGUƽƶԝ̷]ԡԘ:rbԔǪyɉǟVӁ8˯

Ď̷מЬV^0ŋԔԡĿ1W78+ן<ϕҙǃ͟WGUɲʧEv*ΞՏôϞî]ȣȳͪҏW

GUϜxvuCWWGU7u<*Cv^iPϣ͟ԝ̷;s]ȍŀYҙгW^79Y7Ol*

зå]ǷͪWGUΞՏôϞîV6uƽî<ԓɔԝ̷yŠԙGIuCWy6BU7uמƨ̫*

p.463ן464״+ 
͚Îåͬß^2Ϝôƽ͟ќάӽ3˳ӞϏ̯̄ע1977עɗV*C]зÉ]ǷͪyӛӵI

uÕV0ƽƶԝ̷]ԓɔԝ̷e]ԳɲZWmY8Ɗ֗]ԏ˂ZS7Umƨͣ]CW<79

u+ԔǪ]Ĭχʏ;sԔǪZ^7w7w]Ɗ֗<S=iW8+1מƨ̫*p.43ןWG*0ƽî
<ƽƶyԔǪIuOlZԘ7ƘROöÍ*ɱχM]ԔǪZWmY8Ɗ֗ԏ˂]ԕZúHY

Av_YsY7+G;Gɸ^Ɗ֗yԏ˂Iu<˶ZƽîY]V^Y?*ԔǪyҙɇ]ȣև

]͟WIu<˶ZMvZă8Ɗ֗yԏ˂Iu]V6u+1מƨ̫*p.43ןWGU*зå]Ƿͪ
yȧ7U7uΘ  +ן1
³¿��^2ԝ̷ӽ3з 3 Ɉ]з 16 дƽƶƘɪԝ̷V*0ƽîԝ̷<M]ʇӔYϙy

Ԥ9Y7Ys_*ͬ]CW<Ӱlsvu+מÉןŒ͟]ѝ̈́WGU*mR`sԡԘ:rbԔ

ǪZɾäIuԝ̷מӿƽƶyԡĿIuOl]ԓɔ]g;*ƽîϹǃ͟]ќǃZʇӔYŬĲ

oƽî]ÏǬԝ̷�ġɢoԺՉYX�ZʹÎEvYAv_YsY7ԓɔmCvZȳIuן

^*ϣ͟ԝ̷Ș<ҙŒ]͟Ŵ]ƽîϹխŒyŀխҙŒVǃiYAv_YsY?YuǟƦ]

ԝ̷խŒrtm*rtȨE7W78CW+מåןƽî<mR`sC]͟ŴZɾäIu]V6

u;s*Ϣϣ҃ZWRU^*ɸ]ƽƶ<rtՐ?ԓɔZԳźEvuPAVY?*ƽƶԝ̷

M]m]<M]Ǭʞy�Mv<Ϣϣ҃]ʰÕVӁYxvuV6w8ǟƦrtm�rtՐ?

YGWBsvuCW+מÌןƽîԝ̷ŀċyϣ͟ԝ̷W]ՒV҂ȟIuYs_*ƽîԝ̷

]ÉǈԳ^*ÉS]Ϣϣխ֯Z:AuǮ˾]ԝ̷]ӿǈԳyӈxICW<V=uPAVY

?*ϰYuϢϣӿխ֯Z:Au7?S;]ԝ̷]ӿǈԳyӈxICWmV=uW78CW+1

2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥзמ 9ŒŊ̷̏̉עŏϏИ1987עɗ*p.469ןWGU7u+ 
ԝ̷ŭϙ Π3]ȐѾ]ן11מɩ;s̕s;Yr8Z*ƽ͟ԝ̷]ϣ͟ԝ̷ZȡIuʹÎԝ

̷]ϙ TR^*ÍӢɪϤ]מÉן]ΞՏԚϤ]şήZrtghit*ƽ͟ԝ̷]ϣ͟ԝ



0ȊյϞӽyϜôZX8Μ;I;1Newsletterמз 2 ̳з 10 ƣףՏɈз 23 ƣןף  

 46 

̷;s]ŒźÆϕг]OlZ*ן14מɩrtמåן]ΞՏ̝֊]ЏѰZrtϢϣն X3*ɾR

UǪÍד AS<Ǧ9uCW<̾ùZYu<*ƾּ^מÌ0[ןϰYuϢϣӿխ֯Z:Au7

?S;]ԝ̷]ӿǈԳyӈxI1CW]ӛղV6u+ 
� ͚Î^2Ϝôƽ͟ќάӽ3˳ӞϏ̯̄ע1977עɗV*0ԓɔâĮ]֣Õ*M]ńƨŘϤ
ZruΞՏZʇӔYԓɔɲʞ]ΞՏԝ̷]сѐ1מƨ̫*p.62ןZS7UՅf*̷Ь]�ԝ
̷ŭϙ Π3]ȐѾWȲֈ] Θ[פ1 VɪϤGO՛Գԝ̷ן6 KW]сѐPAV^0ƽ͟ԝ̷

]ҙгźyӵ̕Ium]WGU^ÏƀŒ1מƨ̫*p.63ןWGU7u+ 
͚Î 0̂ƾּ^ǪԘ˯Ď]֣Õ]ŘϼV^Y?*ǪԘM]m]]֣ÕZruŘϼV6u+1

WG*0ƽîZԘxvuCWZrRU*7iiVĢ,]ϣ͟ԝ̷ȘZrRUןƨ̫*p.65מ
ĢŗZʯ̯EvU7Oƽƶ^*Ǯ˾ԝ̷ȘZrRUńƨʯ̯Evu7x_ИĀϹƽƶWY

u+ƽ͟ԝ̷^ИĀϹƽƶ]¬Ç¿V6u+ΥԚ҃^C]¬Ç¿;sҙɇ]ʇӔWIuƽ

ƶyΌjWRUp?+1מƨ̫*p.65ןWG*0ǪԘ]֣ÕZrRUĢŗϹԔǪ]Ĭχʏ<֔
ƑEvuѝ̈́*ԔǪ̝֊<ЏѰEvu]^mQwz*Ɗ֗]Եήym6uШɠ̳ɺIuC

W<V=u+P<78iVmY?C]̝֊]ЏѰ*Ɗ֗]Եήmѝȯ^M]OlZʇӔY

ԓɔεĮ]сѐWGU]jԝ̷ZWRUʛƲymSm]V6u+1מƨ̫*p.66ןWG*0Ǫ
ԘM]m]]֣ÕZmWT?ԔǪ]ș̖ź*ԔǪŬĲ]сѐ^*ԔǪZʇӔYԝ̷]֣Õ

;s^mQwz*ǪԘ˯Ď]֣Õ;sm̳ɺV=Y7m]V6u+Mv^Ǯ˾]ϣ͟ԝ̷

]ƽƶԝ̷;sԓɔԝ̷e]Գɲy֣ÕϹÆИĀϹZôӁIuƽ͟ԝ̷]̷̿Ϲʏ͒Zm

WT?m]V6uW78CW<V=u+Mv˶ƽ͟ԝ̷ҙгź]ʇχʏ^ǜ̷ϹZ^Cv

ymRUӵ̕EvY?U^YsY7+1מƨ̫*p.67ןWѝӽTAU7u+ 
� ͚Î]78ĢŗϹԔǪ]ĬχʏyΞՏ̳֊]ÏДȐמindefiniteןYʏԠV6uWӝ7ˢ
9uYs_*Ģŗƽƶ]ԔǪZ:7U�Ç�<åSöÍ6v_ΞՏ̳֊]ɖǕĥyӟпV

=uWGUm*X]̝σVǪÍ<гS;ZS7U*ДϙŒɊ]ɲ<r?Œ;sY7W78

CWZòYsY7r8Zʍ8+ĢŗϹԔǪ]Ĭχʏy֔ƑIuOlZђщYΞՏԚϤ<ʹ

ÎEvUm*ʧŦm6v_Ǵ˸m6u<˶Z*ђщYΞՏԚϤWΞՏ̳֊yЂEKOД

ϙŒɊ]ÏДȐYʏԠ^̪ZǦICWZYuV6w8+C]W=*ʧŦmǴ˸m6uW7

8CW^*ДϙŒɊZ^ȡХʏ<6uW78CWZYu+ 
WCw<*ƽ͟ԝ̷ZrtǮЪ׀]ƽƶ<ƨ̝ZŋԔԡĿEv*ИĀϹƽƶ]¬Ç¿<

V=uCWZYuW*ђщYΞՏԚϤWΞՏ̳֊yЂEKOДϙŒɊ]ɲ<ӕ9ur8

ZYt*M]ѝ̈́WGUĢŗϹԔǪ]ĬχʏW78¾��^Œ˻EvuCWZYu+ 
ƽ͟ԝ̷]Џ̳ϹYԝ̷ŭϙ ΠT^*ן10מɩrtϣ͟ԝ̷]՛Գԝ̷ KW]ƽ͟ԝ̷e

]ЦԳϙ e*ƽ͟ԝ̷]ǍȐԝ̷ UF� *ƏĖĶƌɪɱշ UDYX]ƽ͟ԝ̷]ǍȐԚyʯÐ

WIuW*ђщYΞՏԚϤ]՛Գԝ̷ UW*ƽƶ 1 Ɔć6Ot]ђщYΞՏԚϤ u*:rb
ǪÍ˾ն X3ZrRUiuCWZYu+ 
ƽ͟ԝ̷< UW*ɾRU u*y�Á]ϔʞ;sȩGJSǦoGU7?W*ΞՏ̳֊]ЏѰ

ZrRU X3<ǦŧG*ƽ͟ԝ̷]ԝ̷ŭϙ ΠT^ɽ,ZדiuCW<̳ɺV=u<*̪Z

UW*ɾRU u*yǦoGUѣAU7RUmΞՏ̳֊]ЏѰZ^֒ɠ<6uOl*X3]Ǧŧϙ

^ՍήG*o<U UW ]Ǧŧ<ǪÍד;sñĿדyɆGɪ7OĥֱׯъŘyׄ7πG*ΠT

^�ÁZƗ̽IuCWZYuV6w8+C]W=*Ģŗƽ͟ԝ̷^*ԝ̷ŭϙ ΠT<̭ǯZ

Yur8Z*ƥЪƽƶ]ђщYΞՏԚϤWΞՏ̳֊yЂEKOДϙŒɊ;sǪкƽƶy
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ӪӁտӴϹZӕ͠lUŋԔԡĿyӁ8CWZYu+ 
C]r8YӪӁտӴyѶtՃIƽ͟ԝ̷ŀċ]ԝ̷ŭϙ ΠT]ŒɊ^*ђщYΞՏԚϤW

ΞՏ̳֊yЂEKOДϙŒɊZɾRU¥½S=<ŏuZm;;xsJ*ԝ̷ŭϙ ΠT<̭

ǯZYuŒɊ]ֳσמpeakןy̯Ium]W҂9svu+mGY7WIv_*Č˶Zϣ͟
ԝ̷;sƽ͟ԝ̷<ŒźÆϕгIu];*Ю͠ϹZӵ̕IuCW]V=u͑ˇמbasisןy
Ǵ8CWZYuWʍ8Θ  +ן2
�ןרמ ȊյÆ͚Îӽã�

Ȋյ^*2ќάƏӽ3ȸΗŀ̫1964עɗз 3уŒկӽ]з 3дŘȄV*0ϒZǪԘ]Ď͟
ZӔIuԚϤ^Cvmȓ֞Í^ƽîԝ̷Z:7Uԝ̷WGUʴxvU=Om]y*ϞӽϹ

Zϣ͟ԝ̷ҙԯZʚȐIuW78CW^υϞV6u+G;GMvZGUmĢ,]ϣ͟ԝ̷

ZWRU^*Mv<ΞՏ̳֊öÍZÏȐ]ӔѕyYI_;tVY?*MvZrRUΞՏ̳

֊<ЏѰEvuW78CW^*ĸ̿ŢčĖĥ]ϢϣZWRU]*³~ �y³~ �Iu

ԚϤWGU*OW7ŢčĖĥ]Ϣϣy֊˙ϹZǦŧIuCWZYuWGUm*;;uԚϤ

ҙԯ^*CvyϢϣԝ̷WƨͣZ*Ю͠ϹZԝ̷WGUŢčĖĥyϢkm]WIuxAZ

^p;Y7+ŢčĖĥխŒ;s˲ŏEvuԚϤZI>Y7+Ÿӽ*iOƽƶԝ̷oԓɔԝ

̷WƨͣZԝ̷խŒyYIxAV^Y7+;;uΞՏԝ̷yήȩIuOl]ԚϤV6u+

WCw<C]ԚϤm*ϣ͟ԝ̷Ș]ʰ;s֦vU*ƽ͟ԝ̷Ș]ʰZ6RU*M]ϕҙ]

ä͟]Ol]ԚϤZYuW*ɖǕӟпyƟҏZIuWńZ*ÉҡZԝ̷]ΞՏ̳֊]ЏѰ

]Ol]ԚϤyсѐIum]WGU*ԝ̷WYu1מƨ̫*p.211ן212״WGU7u+ 
Ȋյ^Ģ,]ϣ͟ԝ̷]ǟƦWƽ͟ԝ̷<ҙгGOǟƦyåSZŒAU:t*Ģ,]ϣ

͟ԝ̷Z:7U^*ǪԘ]Ď͟ZӔIuђщYΞՏԚϤ^ŢčĖĥ]ϢϣZWRU]³~

 �y³~ �IuOlZ6uW^ӝRUm*ΞՏ̳֊öÍZÏȐמindefiniteן]Ӕѕy
YIWGU7u+Cv^ђщYΞՏԚϤWΞՏ̳֊yЂEKOŒɊ^ΞՏ̳֊Ɔϕ]Д

ϙŒɊöÍZÏДȐZYuCWyʛƲGU7u+ 
Ȋյ]0ƽ͟ԝ̷Ș]ʰZ6RU*M]ϕҙ]ä͟]Ol]ԚϤZYuW*ɖǕӟпy

ƟҏZIu1W78CW^*͚Î<ˌ˪Iur8Z*ƽ͟ԝ̷^0ԔǪyҙɇ]ȣև]͟

WIu<˶ZMvZă8Ɗ֗yԏ˂Iu1xAV6u<*0Ǯ˾]ϣ͟ԝ̷]ƽƶԝ̷;s

ԓɔԝ̷e]Գɲy֣ÕϹÆИĀϹZôӁIu1CWZrRU0ИĀϹƽƶ]¬Ç¿1<

ɲʧEv*ђщYΞՏԚϤWΞՏ̳֊]ЂŒɊZɾRUƊ֗מriskןyŒ˻G*0ĢŗϹ
ԔǪ]Ĭχʏ<֔Ƒ1EvuCWyǜϿמbasisןWGU7u+ 
C]ʛƲV͚Î^Ȋյ]ƽ͟ԝ̷Zru֣Õôć]ӽσyΨźEKU7uWӝ9u<*

͚Î^Ģ,]ϣ͟ԝ̷PA<жãGU7uԝ̷ŭϙ Π2]ϔΔZ:7Um*ϣ͟ԝ̷֊]ж

ãZrtђщYΞՏԚϤ<ɖǕźG*Œ;ZΞՏԝ̷yŧпGUŒȄ]ŢčĖĥ;sђщ

YΞՏԚϤy˚֔IuCWZrtÉҡϹŘξϙ<ʧгIuWGU7uσV*ȊյWӕӛy

ϰZGU7uΘ  +ן3
CvZȡGUȊյ^2ʐʟӽÆƽ͟Řξӽ]ӿƾּ3ќάȉ�´ Ç¿ען3מΖ˵ǯȉ

ŏϏĀ1963עɗV*͚ÎZƖӽIuÕV*0ÉҡϹŘξϙ]ɲʧZȡIuƨÉխևň]жã
Wϰխև֊]жãWZGUΩà<6ur8ZG;ʍ9Y7+Ģ,]ԝ̷ZWRUΞՏ̳

֊<ž,ZYuW78CW^*ϰխև֊]жã]ǜεWYsY7CWVƾּZYu]V6

RU*Mv<ƽ͟ԝ̷Z֣ÕEv*ɖǕźEvuWƨ̝ZсѐEvuW*ÉҡϹŘξϙZ
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εJuƽ͟ŘξyɲʧIuCWZYu]V6u1מƨ̫*p.144ןWŋƖӽGU7uΘ  +ן4
͚Î^2Ϝôƽ͟ќάӽ3˳ӞϏ̯̄ע1977עɗV*0ԔǪ]֣Õź*ИĀźZrRU

֔ƑEvu]^ĢŗϹԔǪ]mSĬχʏV6RU*ԔǪM]m]]ĬχʏV^Y7+1מƨ

̫*p.66ןWGU7u+ԔǪM]m]]Ĭχʏ]ʛƲ^ΞՏ̳֊ZДϙŒɊ<6uW78C
WV6u<*Ģ,]ϣ͟ԝ̷]ƆƶƽǪV^ΞՏ̳֊WђщYΞՏԚϤ]Ђ^ÏДȐY

iiV6t*ƨÉϣ͟խևňV6vϰխև֊V6v*ђщYΞՏԚϤ]ͤεĥy·luC

W^֧G7Wʍxvu+G;G*ƽ͟ԝ̷ZrRUϰYuϣ͟խևyԨ@ИĀϹƽƶ]¬

Ç¿<V=v_ΞՏ̳֊ZȡIuђщYΞՏԚϤ]ЂŒɊ<ӕ9ur8ZYt*¾��

<Œ˻EvuCWZrRUĢŗϹԔǪ]Ĭχʏ<֔ƑEv*ђщYΞՏԚϤ]ŒɊ]ֳσ

 +V6uͤεϹYԚϤ]ӟп<ƟҏZYuWӝ9uןpeakמ
ђщYΞՏԚϤ^*ֆ̳ϹZϣ͟ԝ̷֊]жã<ѣA_*ƨÉϣ͟խևňPAVY?ϰ

խև֊Z:7UmђщYΞՏԚϤWΞՏ̳֊]ЂŒɊ]�Ç�˾<Ǧ9UŒɊ<̕ДZ

YuW78Ɩӽ^6tɿu<*̝֊]ќ՝Zrtɉǟ<ǬźIuOlZЂŒɊ]ǉ̈́

Ę]ӵ̕^֧G?YuWʍ8+ 
�ןשמ ÏДȐʏWÏДȓʏ 
� ȋȵ̛ϧ^0ƽ͟ԝ̷WռӁԝ̷12ӧśќά3145ƣ 1983ɗ 9̮V*0ƽ͟ԝ̷Zru
ƽƶ]ԘƘtZrRU*Ģ,]ϣ͟ԝ̷^Éʊ]CWW^ӝ9ҙɇ]ƽƶ]ȓϜZʧŦG

OCWZYu+ƽ͟ԝ̷<ƽƶ]ԔǪZǴ˸GUm*Mv^ƽ͟ԝ̷]˦ǴZYuPAV

6u+ϣ͟ԝ̷^ȌʆGUƽƶϢϣZȣʌGɿuCWZYu+ƽ͟ԝ̷]ҙгź]ȐϹ

ǷͪW҂9svU7uԓɔԝ̷]ŠԙG]ʛѾW^*iEZĢ,]ϣ͟ԝ̷]ȥ̿]ΞՏ

՝Ш]¾��yҊ̬tIuCWZrRU֔ƑIuW78CWZ6RO]V6u+1מƨӯ*

p.51ןWG*0ƽ͟ԝ̷^Ģ,]ϣ͟ԝ̷]ƽƶyҙɇ]ԕúVmRUԘ7ƘuCWZrR
U*Ģ,]ϣ͟ԝ̷]ΞՏ՝Ш]ȥ̿]¾��y֔ƑIuσV*ԔǪխƸWȐϹZžŗ

Evu+1מƨӯ*p.53ןWGU7u+�
ȋȵ^*G;Gȓ֞Z^*0ƽƶϢϣИĀ]ΞՏ՝Ш]¾��M]m]^ƽ͟ԝ̷ZrR

UͰˡEvum]V^Y;RO;s*Ģŗƽ͟ԝ̷^ΞՏ՝Ш]¾��]ИĀϹɖεźW

Ģŗϣ͟ԝ̷]ΞՏ՝Ш]¾��]ôćZǴ˸IuCWmԣtɿuCWZYu+Ģ,]ƽ

͟ԝ̷^ƽ͟ԝ̷Ђæ]жã^mWrt*̣΄ʂϟZ:AuΞՏ՝Ш]ǬŲM]m]Z̠

EvU7u]V6u+1מƨӯ*p.57ןWG*0ƽ͟ԝ̷ZruΞՏ՝ШZ:Au¾��]Ҋ
̬t]֒ϪyrtИĀϹZͰˡGr8WIu]<ռӁԝ̷V6u+1מƨӯ*p.58ןWGU7
uΘ �+ן5

ϣ͟ԝ̷^*Տɒ^ƽƶԔǪyǭխǿӡמoutsourcingןIuCWZrRUΞՏ՝Ш]Ï
ДȐʏyӛ֔G*ԔԩyˈǯGr8WIu<*̉G7ƽƶÆʶӃ<ɉǟyɎɈIuĖĥְ

ƴo*ʐʟÆÏΔ̳Z:Auƽƶɉǟ]˭àWĩθ]r8YÏДȓʏמuncertaintyן<Y
?YsY7֒t*ϣ͟ԝ̷ZruЁԔ^u]V6uWʍ8Θ  +ן6
ÏДȐמindefiniteןZȡIuÏДȓמuncertainן]ʛƲ^*ДϙŒɊ]ɲmŒ;sJ*

�Ç�]ɖǕĥyӟпIuCWmV=Y7Wӝ8CWV6uΘ ä͟]ÏДȓʏ^*ȥ̿+ן7

ԣCuCW^Д;sGEy˛ȐV=u<Дϙ]ӟп<ÏƟҏV6uW78CWV6t*Ɗ

 +՝Ƒ�Ç�;sӟп<ƟҏV6uOl*Ó҃^ŀ?ϰYu͡ʌV6u^ןriskמ֗
ȓ֞]ќǃŖ̈V^*ÏДȓYä͟yԝ̷]ǭZǭխǿӡIuCW^6tɿY7Wʍ8+
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Č˶Ys*ÏДȓʏyҙԯVŚʀIuCW<ÏƟҏZYt*ԝ̷]Ѣѣʏמgoing concernן
<ѤˋV=Y?YuƟҏʏ<ǯ=?Yu;sV6uΘ ä͟¾��^ДϙŒɊ]Œ˻Vӈ+ן8

ϜIuCW<V=u<*Œ˻<ǯ=?YRUmɖǕĥWGUДȓZ˳ǀIuǟƦ^*ԝ̷

]ǭZǭΘźoǭխǿӡyIuCWZYu+ɾRU*;SU�¼�ҙŲɂ͟<ƽ͟ԝ̷

V6u�¼�ҙԔyƦďGU�¼�ҙŲZYROr8Z*ԔǪ]ÏДȓʏ<ǯ=?ԝ̷

]ѢѣʏZʖɶֲ<6uWŖ̈EvuǟƦ^*ƽ͟ԝ̷yƭƗY7GюŔźIuCW<6

uWʍ8+ 
�ןתמ ƽ͟ԝ̷]ԝ̷ŭϙ 
ƽ͟ԝ̷<ŋԔԡĿ]¾��yƘt*Ǯ˾]ϣ͟ԝ̷]ƽƶy¬Ç¿źG*¾��Œ˻

WԔǪ̳֊]ЏѰyӁ8CWyϣ͟ԝ̷;s]ŒźÆϕг¬Á��]зÉͻ֛WIuW*

зåͻ֛^ƽ͟ԝ̷ҙԯ]ԝ̷ŭϙyǼČZדlu;V6u+ 
ƽ͟ԝ̷]ԝ̷ŭϙyדluOl]зÉ]̊Ζ^*ƽƶԝ̷]ŋԔԡĿ]Ol]ԝշ^

ҙɇԝ̷PAVY?ƽ͟ĝϤ*ռӁĝϤyЮ͠ϹZĐ8CWV6u+ĝϤƘɪ]ˈǯZr

tҙɇԝ̷mͪĀ���WGUŘȄyɿU7uCWZYt*ƽ͟Řξ]ŘȄWû҃͟Řɿ

e]ŒţW78͡ʌ<ϢHu+ϣ͟ԝ̷]ЁԔ^ƏϞӽZ:7Umɉǟ]ÏДȓʏZȡʊ

IuOlZRU7uCWyʚȐIuW*û҃͟ŘɿWŘȄ]ŒţW78͡ʌ<ƽ͟ԝ̷

PAVY?ϣ͟ԝ̷ZmÉҡźIuCWZYuΘ  +ן9
1972ɗ]�ƽ͟ԝ̷]ϕгWĝϤV0ƽ͟ԝ̷<ϣע2ƽ͟ԝ̷]Ϟӽ3̝οИ^ד̏

͟ԝ̷;sƽƶyñĿvu_67^*ƽ͟ĝϤZrum]*W78CW<̕s;ZYt*

³¿��oȊյ]r8Z*ƆZĝϤ]ŘϤyӎԦϹZԵ?ӜvuZ^WXisJ*ƽ͟

ԝ̷Z:AuƽƶñĿԝշy҂9Y:EY?U^YsY7V6w8+1מƨ̫*p.83ןWG*
0ǜ̷ϹZ^ΞՏԝ̷^ϕгKJ*ϕгIu]^ΞՏԚϤPAV6uW7x\_YsY7+

GO<RUƽ͟ԝ̷ZruƽƶñĿvZS7U79_*Mv^ʇJƽ͟ĝϤW*Mvyӎ

ԦIum]WGU]ռӁԝ̷WGU]ͪҏyWmYxFuy9Y7V6w8+1מƨ̫*p.84ן
WG*ŋԔԡĿԝշ^ŀUĝϤƘɪVӁxvuW78а͠]ԝ̷ŭϙy҂9U7u+ 
G;G*ԝ̷ŭϙ Π3]ȐѾ]ן9מɩrt*ϣ͟ԝ̷]՛Գԝ̷ KW]ƽ͟ԝ̷e]Ц

Գϙ e<֒tY? 1ZՂ?Yv_ϣ͟ԝ̷]ԝ̷ŭϙ ΠI^̭ǯZYu<*ЦԳ<ŀUĝϤ

VYEvuCWZYuW*ƽ͟ԝ̷^ŘȄ˲ʲ]OlZŋԔԡĿGU7uCWZmYt;

\Y7CWZYu+ǻΔ̳]r8ZǪÍד;sñĿדyɆGɪ7OĥֱׯъŘ<Ǧ9UŘ

ȄϙW]֊ZÀ¥À��ŭ̈́<Ĳ?W=ZĝϤZruŋԔԡĿ<Ǧ9uCWZYuWʍ8+

iOן10מɩrt*ƽ͟ԝ̷]ԝ̷ŭϙ�T]Œ;Z^ĝϤƘɪZrtϣ͟ԝ̷;sЦԳG

O՛Գԝ̷ eKW<ĿuCWZYt*̏ד]ӝ8r8ZϕгIu]^ђщYΞՏԚϤPAV

6uW^ӝ9Y7Wʍ8+ 
ƽ͟ԝ̷]ԝ̷ŭϙyדluOl]зå]̊Ζ^*ƽ͟ԝ̷Ș]̷̿͟ŴΘ V6uǃן10

͟*Ԕę*ƶ˞9*ƶŏG*ǪÍշ]ǈƗÆĜр*цӢÆĀӟYX]͟ŴZƽ͟ŬĲ҃y

Ю͠ϹZΜϤIuCWV6u+ 
³¿��^2ԝ̷ӽ3з 3 Ɉ]з 17 дƽ͟ŘξV*0Ǌ֧^ͬ]σV6u�ƽîҙԯ]

ŬĲ̝֊:rbŬĲ^*IVZϢjŏEvOŢčĖĥ]ŒAŠyɸ]OlZŤՑIuW^

79*ĖĥyŤՑIuŬĲV^Y7]V6u;s*ɸ<ƽ͟ŬĲť]ԡĿZʹÎIuƟǬ

ԝ̷ZS7U^äʗ^X8Y];2מ1ױԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 9 ŒŊ̷̏̉עŏ
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ϏИ1987עɗ*p.498ןWƾּyˠԣGU7u+³¿��^0ӿƽƶ]ǪԘZЁ˙ʹÎEv
OѨƽîԝ̷y B WG*ƽ͟ӎũŬĲ҃]˲ʲ7ZʹÎEvu*MvZψʊIuƟǬԝ̷
y bWIv_*Bסb^*X]ƽîmũʰYGVotʼ?V6w8ǟƦZ�IYxQԝ̷]
ÉխŒ< b ZʹÎEvY7V6w8ǟƦZ�Ѩƽîԝ̷ B <M8VYAv_YsY7ǯ=
ErtmȨE7+1מƨ̫*p.500ןWGU7u+ɱŕ]Ѩƽîԝ̷y B0WIuW*B0װBס
bWӈICW<V=u<Θ *ƨ̫מ0W^79*Ǌ֧^ĕχWGU;OT7U^7Y7+1*ן11

p.500ןWG*0ȓ֞Z^*b ]ӿ֒Ϫמ˾ȉϹYʛƲV]ןyӕ7PICW<ƾּV6u+
iJǊ֧YσyƐȜZДȐGU:C8+ӿƽƶ]ǪԘZЁ˙ʹÎEvOԝ̷y B WG*C
]ͪҏZΥԚEvuÏǬԝ̷מϐϹYƘɪӿԚϤןy K WG*ƽî<ʹÎIuƟǬԝ̷y
bWGr8+1מƨ̫*p.501ןWƾּyгUЁGU7u+ 
³¿��^ƽî]ԔǪĖ͒^*BסKמסBסK ZO7IuŘξן;sYRU:t*Č]

Ǌ֧mY7<*0bמסbZȡIuŘξןZS7U^*IYxQ*Řξϙ<É-%WʚȐEv
U7uC]ǟƦZ:Au b10ץ1סÆb ZS7U^*äʗ<ϰYu+MGUCCZ*І]Ǌ
֧<6u+1מƨ̫*p.504ןWGU7u+ 
³¿��^*CCV^ƽ͟ԝ̷]ŒźÆϕгZruǪÍ]Ǧŧy҂ʡGU7Y7<*ן14מ

ɩyγOIr8Zɗ֊Ϣϣն X3*ɾRUɗ֊ǪÍד AS<ǯ=?YuOlZ^*ÉȐ]֒ɠ

yĜROƽ͟ŬĲ҃]Ǧŧ<ʇӔÏƟͫV6u+ƽ͟ԝ̷]ԝ̷ŭϙ ΠT<ϣ͟ԝ̷]ԝ̷

ŭϙ ΠIZƗ̽Ium]W÷ȐIuW*ן11מɩVǕӇIur8Z՛Գԝ̷ KWoƽ͟ԝ̷]

ђщYΞՏԚϤ u*<it*MvZӕƦ8ƽ͟ŬĲ҃˾^ʇJȆǒIuCWZYt*0Ǌ֧
Yƾּ1^ӛIuCW<V=ur8Zʍ8+ 
Ȋյ^2ќάƏӽÎ3ȸΗ̫ɞ1952ע ɗз 3 уŒկӽз 3 дŘȄV*0ƽ͟ԝ̷<M]

ȣևϹZŒ˂IuΞՏ՝Шmϣ͟ԝ̷]ŋϢ՝Ш]Éͻ֛Z՝>Y7֒t*M]ǈԳmИ

ĀϹѨԝ̷]�ΥԚ՝ШyƬk�ѨŋϢϣ՝Ш]՛ŲZrRUњȯϹZ^ȐEv*ƽ͟

ԝ̷mѨԝ̷]ÉխŒWGUŢčĖĥ]ŘξWGU]ŒկZ6J;uZ՝>Y7]V6u

<*G;GЁ˙ZŢčĖĥ]ϢϣZ6Ou]VY?*M]7x_ԝ̷ȘϹΜŲZruȓϜ

y˂ɱIum]WGU*M]Řξ^6O;mƽ͟ԝ̷Șҙԯ]ΜŲZrRUɿsvum]

]r8YǭӚyăRU?u+12מҵĎ֣зÉɈ3*p.505ןWGU7u+ 
ƽ͟ԝ̷]û҃͟Řɿ<ƽ͟ԝ̷Ș]ҕŠZȡIuǞհמrewardןV6uWIv_*ƽ

͟ŬĲ҃mǞհ]ŒÐמcompensationןyƙAƘuCWZYt*ǞհW78ńՏ]���
͡ʌ<ϢHuCWZYu+ԔǪɞҝ]À�ʱQmǪÍշ]ǈƗY]V̷̿^ƽ͟ԝ̷Ș]

ͪҏV6u<*¦Ç�ИƸ<ôӁIuCWZrtԝ̷ŭϙ Π3^ƪÍIu+ 
�ןמ ϢϣϹŬĲWĖĥ͡ʌ]ˈɮ 
21Ɉע12ȷȵǯȉќάȉĀ֥ӯ3ן�מɵ^0ƽ͟ŘξWƽ͟ŬĲ̴ד 4ƣ1990עɗV*

0ϜôΞՏ]ǜ̷ϹӖȐ^2עԝ̷ӽ3зåխZЂɱIuоʯZ:7UȲֈEv\_YsY

7W78CWV6u+2ԝ̷ӽ3зåխ^̷̿ע]ΞՏ՝Ш]Œ͂WGU^ΞՏԚϤ<бԚ

V6uCW<ˌ˪EvU7uPAV6tעMvöǭ]ʂϟӽoǈԳӽ^7x_ƝŇΝќά

ȉʵŖ]ϞӽϹӖεWGU]ʛƲyˋS]V6u+;?UעϜôќάW78ϜȓyԣσZ

ќάȉ]̉OYċю]ȲֈyӔӻIuCWZע^ǜЖϞӽy͢фGr8WIuCWע9˓

Yu]V6u+1מƨӯ*p.28ןWGU7u+ӝ7ˢ9v_*̴ד]r8Zԝ̷ʂϟӽZѣA
Uƽ͟ԝ̷ӽ<6ur8ỶG7ќάȉ]ċю<6RUmҢ7WIuCW^*̷Ь]Á�
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��WƦқIuWʍ8<*0>̴דƽ͟ŬĲ<ϢϣϹŬĲWGUӖȐEvuW78CW^ע

ΞՏ՝ШӽZS7U]͢ʚ<̉OZȲֈEv\_YsY7W78CWV6u+Ϣϣ՝ШZ

:Au2ͪ͘Wǯɂ͟3ZȡʊIuΞՏӽV^Y?עMEź]ÎV]ΞՏӽ]Ȳֈ<ӔӻE
vuW78CWV6u+1מƨӯ*p.28ןWGU7uCW^͝ӠyӔIuCW]r8Zʍxv
uΘ  +ן12
ĐϤĖĥ]ċюV6uѕ̻ǬˢIuȓϐċю]ĔџՒփמsupply chainן]ÉϟV6u՛

ԺԚoĜрԚ]r8Y՛Գԝ̷מworking capitalןZ^̯Ϥŭ̈́מuseful effect6>ןt*
MvZɾäIuŬĲ^ϢϣϹמprodctiveןV6uWIu]^ȓʝZƦ8+iO*IToՏĝ
�Ç¨�^ϢϣԐխև6u7^ΥԚԐխևZ:Au*ǭׄϣ͟]˙Ȕ�Ç¨�^ΥԚԐխ

ևZ:AuгΝYϢϣϹŬĲמproductive laborןV6uWʍ8Θ G;G*Ē9_ׁȔ+ן13

ZȡIuƽƶʗǞ]ˠĔ͟Ŵ^ԝ̷×ѾVY?Um̯Ϥŭ̈́<6uWӝ9u]VϢϣϹŬ

ĲZĿvuCW<V=ur8Zʍ9u<*ƽƶʗǞ]ˠĔ͟Ŵ^ԝ̷Ș]ͪҏV6uǃ͟

ΜŲ]ÉխV6t*ϢϣϹŬĲW^ӝ7Z?7֯<6u+ 
ȵƜմĽ^2ĖĥӽÆ̊Ζӽ]ӿƾּ3ʀҫ]΅̫ʮ1996עɗV*0Ėĥ͡ʌ;sĖ͒Ǭ

Ų]մʆ]ӖȐӔǉW78ӖȐʏy^JG*6spuƽƶ<ƽƶV6uöÍmRU7uϒ

YȝWGU]ɲʞϹYӔǉyĖĥWӖȐGr8WIuW*C]r8YĖĥ͡ʌ^X]r

8Yňș]m]ZYuV6w8;+Mv^*Ģ,]ƽƶyl@RU֪ӔWĔџ<ȡʊIu

CWZrRUɲʧEvu6uƽƶ]òƽƶW]ĘʏY7GĘť*Sitò]ƽƶW

ĘyWtѝdʏԠY7Gť*yM]ƽƶZňȳIuʏԠY7GťWGUː9ЁGOm]<

ĖĥV6uWӖȐEvuG;Y7V6w8+1מƨ̫*p.9ןWGU7u+ 
C]r8ZĖĥ͡ʌyɲʞӖȐV6uòƽƶW]ĘʏY7GĘť*IYxQƽƶ]

ëˢʏ*ӝ7ˢ9v_Ԙʰ;sӕv_ԡԘť*Ǫʰ;sӕv_ԔǪťW7ROƽƶ]ΞՏ

ʏמcirculativityןyלIƽƶ]ňȳϹYťZˈɮV=uWIuW*ƽƶÆԓɔÆԝ̷]Ξ
ՏʏyדluCWZrRU*̷Ь]ԝ̷ŭϙ Π2yדluռӁŬĲo Π3yדluƽ͟ŬĲ

ZmЮ͠ϹYʛƲ<óÐEvuW҂9svu+Cvs]ŬĲ^*Ϣϣ՝Ш P VЁ˙ϹZĖ
ĥyϢjŏGU7uϢϣϹŬĲV6uWӝ8CW^V=Y7<*֊˙ϹZĖĥ]ɲʧWǦ

ͺyęՔIu̯Ėŭ̈́מvaluable effect6>ןuWӝ9uWʍ8Θ  +ן14
 
Θ1�ןίȪʣ^2ќάȉ�ԝ̷×Ѿќά]ǜЖϞӽ3̯̄1980ע ɗV*ҙϦ×Ѿͻ֛]

ƽ͟]ǮͣʏZS7U*0ôϞƽ^עԔǪΜŲyӁ8Ol]ΞՏԚZԝշyʹHעϣ͟

ԝ̷]ΞՏ̳֊yЏѰIuCWVעʰ˾̅y9UעCv;sӿԚϤyEGa7Om]y

ŘξWGU7u+MvmԓɔyǦoGU7?՛ŲċV6u+ͪҏ;s79_עΞՏԚV

ΞՏ̳֊ЏѰy^;RUΞՏԚPA]ԝ̷źyӁYRU7u+ôϞƽmÉЪ]ƽ͟ԝ̷

Y]V^Y;w8;+1מƨ̫*p.219ן220״WGU7u+ôϞƽמagent or factorן<
ƽ͟ԝ̷V6RUm*Ǫt]¾��<Ϣϣ҃]ԏ˂V6v_*ԓɔԝ̷yŠԙGIu

CWZruԔǪ¾��yԏ˂GU7Y7Ol*Mv^ǿӡԔǪ]ʰ˾̅מfeeןV6t*
ƽ͟Řξמcommercial profitןV6uW^ӝ9Y7r8Zʍ8+ռӁԝ̷]άͪҏ^
ʰ˾̅¨�¢�V6u<*ԙóZrtĝϤ¾��yԏ˂GYAv_ŘȄמinterestןW
^YsY7CWWr?ąU7ur8Zʍ8+ 

Θ2̏�ן 1972ɗV*0ÏДȐYm]<Ǯ˾֣ÕIuCWVДע2ƽ͟ԝ̷]Ϟӽ3̝οИ^ד



0ȊյϞӽyϜôZX8Μ;I;1Newsletterמз 2 ̳з 10 ƣףՏɈз 23 ƣןף  

 52 

ȐϹYӖεyɿuW78]<*Ȋյ]2ќάƏӽ3ÎɈ:rbŀ̫2ќάƏӽ3]I

HV6RO<*Cv^ʧtгOY7]V^6ui7;+ÏДȐYm]<7?sǮ˾6S

iRO;sW7RUÏДȐVY?Yu^J^Y7]V6t*G;mƽ͟ԝ̷^*ϣ͟ԝ

̷]ԔǪ͟Ŵy֣ÕôćIuWGUm*ëտϹY֣ÕôćY]V6RU*Ǯ˾]ƽ͟ԝ

̷<ΞՏԚϤ]˲ŏZɂǲyCsGUG]>yAJu]V6u+MGUM]ɂǲ<*ʶ

ӃW^ϰԠ]ʏ͒ymRU7uöÍ*ƽ͟ԝ̷^Řξϙ<ÏДȐ]m]*W҂9Fuy

9Y7]V^Y7Pw8;+1מƨ̫*p.129ןWGU:t*̷Ь]ԝ̷ŭϙ Π3Z:7U

m*ƽ͟ԝ̷]ΞՏ̳֊WђщYΞՏԚϤ]ЂŒɊ^ÏДȐV6t*ϣ͟ԝ̷Z:7

U^ÉҡϹŘξϙ<ʧгIu<*ƽ͟ԝ̷]ԝ̷ŭϙ ΠT<̭ǯZYuŒɊ]ֳσמpeakן
^ȆǒGUmƽ͟ԝ̷֊]ԝ̷ŭϙ]¥½S=^̭ɼiVǯ=?uCWZYuWG

U7u+³¿��^̷Ь]�ԝ̷ŭϙ�3]ȐѾWȲֈ] Θ[פ1 VӜvOϣ͟ԝ̷ן5
]ƽ͟ԝ̷e]ƍǪĖ͒Wƽ͟ԝ̷]ŋԔĖ͒]Ó҃yϢϣĖ͒ƳdӪӁտӴyGU

:t*iO2ԝ̷ӽ3з 3Ɉ]з 18дƽîԝ̷]ǈԳ+Ė͒Z:7Um*0БэÉ4մ
ն5²Ã�]ϢϣĖ͒<É²Ã�Æ��Ç¾Ã�WIv_*ƽî^É--²Ã�Æ��

Ç¾Ã�VÉ--²Ã�]БэyԘ8CW<V=uV6w8+12מԝ̷ӽ3ԝ̷ӽҁӥ

ǿƸĀӥз 9 ŒŊ̷̏̉עŏϏИ1987ע ɗ*p.517ןWG*0ƽîԝ̷ZWRU^*Ř
ξϙ^ÉS]Ð9svOǯ=EV6t*É̊V^ϣ͟ԝ̷<ϢϣGOŘξ]ѨնZrR

UӖȐEvU:t*ò̊V^Ѩƽ͟ԝ̷]ЂȡϹǯ=E�Ϣϣ՝Ш:rbΞՏ՝ШZŠ

ԙGEvOԝ̷ѨֽZO7IuѨƽ͟ԝ̷]նϹĘ�ZrRUӖȐEvU7u+1מƨ

̫*P.523ןWG*0ϰYuƽ͟խևZ:Auƽîԝ̷]ǈԳѨ˾^*ӿƽƶ]ƽ͟Ė͒
ZЁ˙ZɶֲIu+ƽ͟ϹYĖ͒Շŧ�Ð9svOÉԝ̷]ƽ͟Řξ]8Q*Ģ,]ƽ

ƶ]ϢϣĖ͒ZɐȳIuƟ֔ϹխŒ�]ǯ=E^*ϰYuǃ͟խևZ:Auƽîԝ̷]

ǈԳѨ˾iO^ǈԳՐɠZƖĒIu+1מƨ̫*p.527ןWGU7u+ƽ͟ԝ̷]Ė͒
ӣȐ^ƽ͟ԝ̷ҙԯ]ǈԳ]ɶֲyƙA*0iRO?ʒʛϹYĖ͒]ӖȐ�IYxQ*

aWObԝ̷<Éɗ֊ZÉȐŒն]Řξy6BuCWZʆGOW78M]CWPA

Zru4Ė͒]5ӖȐ�yŠˠIu;]r8Zӕ9uӿϜԌyЗI+1מƨ̫*p.528ן
]V*̏ד]r8ZÉҡϹŘξϙ^ϣ͟ԝ̷]Ϣϣ҃Ė͒VɲʧEv*ƽ͟ԝ̷]Řξ

ϙ^ÏДȐ]iiϢϣ҃Ė͒]ƱԾV¥½S?WIu҂9̊m6t9u<*G;G̏ד

<2ќάƏӽ3̯̄է̫1983עɗV*0ΞՏ̳֊WΞՏԚϤZ;siuƾּy*ƽ͟
ԝ̷yϕгEKuCWZrRUMvZˀGóA*M8IuCWVϣ͟ԝ̷<ƾּyӛ

GO]V6u+1מƨ̫*p.238ןWIuCWV*̂ OGUƽ͟ԝ̷]ҙг]͑ ןbasisמ̌
]ӧ̕ZYRU7uWӝ9u]V6w8;+�

Θ3͚�ן Î^2ƽ͟ќάӽ]ċюWȲֈ3Ɓġ̫ʮ1993ע ɗ]з 5 дΞՏԚϤ]ԝ̷źV*
ȊյZȡGU0EU˹˔^עǪԘZʇӔYŬĲťoԝ̻]Ol]ԚϤ^ϰYROϣ͟_

;tVY?עƨHϣ͟ԝ̷VmĢ,]ԝ̷ZWRUЂՠIum]V6u;sעÉҡϹŘ

ξϙɲʧ]ǜεZYt9Y7W7xvu]V6u<עCvZS7UР<iJϲƾWGO

[OGUC]ԚϤ^MvgXiVZž,Ym]V6w8;W78σV6u+C^ע^[

ԚϤ]ǟƦעԝ̷]ǈԳ̳֊o̯ͪϹ͢ʧZ?sfUעҙχϹÆʶӃϹYӔǉZrRU

ӖȐEvuWCw^ȩY7;sעƨÉϣ͟ňVɖǕźEv֧7r8Zj9u+Д;ZM

878֯m6uZ^6u<עϣ͟ňVԝ̷]ǈԳ̳֊o̯ͪϹ͢ʧ<ɖǕźGU7?]
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ԝ̷֊]жãZrum]Vע?CvyӖȐIuҙχϹÆʶӃϹӔǉZru]V^Yע^

6u+C]жã]ť^ǪԘ]ԚϤZmɖǕźymOsIĎϤyIuW҂9Ur7]V^

Y7;+1מƨ̫*p.125ן126״WGU7u+iO͚Î^*͋̔ɖ<ƽ͟ŬĲyÏϢϣϹ
ŬĲWIuCWyʵөG*³¿��<0ƽî]ԔǪĖ͒yƽƶĖĥסΞՏԚϤWGU7

u]^ƽ͟ŬĲZrRỦOYĖĥ<SAŧ9svuW҂9U7O;sV^Y7];+1

C]խŒVעWϲƾyƯGOCWZȡGU*0ÁÇ�Ã®¿�]r8Zןƨ̫*p.97מ
iPΞՏԚϤ]ǈƗy҂ʡGU7Y7]PWӛղGUMvyӽJuWCwVŢčĖע^

ĥ;s]˚֔y7RUr71מƨ̫*p.98ןWGU7u+�
Θ4ן�Ȋյ^ΞՏ̳֊WђщYΞՏԚϤ]Ђ]ДϙŒɊZS7U*ϣ͟ԝ̷PA<жãIu

̷Ь]ԝ̷ŭϙ Π2V^ÏДȐWGO<*͚Î^ДȐIuWGO+ӝ7ˢ9v_*͚Î

^ϣ͟ԝ̷]ԔǪխZ:7Umϣ͟ԝ̷֊]жãZrtДϙŒɊ^̕ДZYu]V6

t*ƽ͟ԝ̷^*7x_ԔǪխ]ͪҏŒИV6uWGO+Ȋյ^2³¿��ќάȉƏϞ

ӽ]Ва3ȸΗ̫ɞ1959עɗV*0ƽ͟ԝ̷<*ϣ͟ԝ̷]՛Ų]ÉխŒ՝Шyϕг]
ǃ͟խ֯WGU˂ɱGOWGUm*Mv^Ģ,]ϣ͟ԝ̷]՛ŲyЁ˙Œ˂Ium]W

GUV^Y7W78äȓm*CCZM]ɲʞϹ͑ˇ<6u+Ϣϣ՝ШWŒ֦EvO*ƽ

ƶǪԘ՝Шy˂ɱIum]V6RU*Ē9_ϣ͟ԝ̷Ș]Ё˙ϹZĐϤIuԔǪխ<C

vyYIǟƦW^ϰYROĘyȲֈIum]W҂9YAv_YsY7+1מƨ̫*p.258ן
WGU7ur8Z*ԔǪխ<ͪҏŒИIuWGO]V^ƽ͟ԝ̷]ҙгW^79Y7W

ѶtՃGʵŖGO]ZȡG*͚Î^*ԔǪխ^ԔǪ¾��yԏ˂GY7<ƽ͟ԝ̷^Š

ԙԝ̷]ʹĿZrt¾��ԏ˂yӁ8σVϰYuWƖӽGU7ur8Zӕ9u+ȊյÆ

͚ÎӽãZS7U^*ȵƜմĽ]0ƽ͟ԝ̷]ҙгź�ƽ͟ԝ̷]̷ԠWͪҏ�1:r

b0ƽ͟ŘξWΞՏԚϤ�ΞՏ՝Ш]ԝ̷]ϕҙʏ�12ԝ̷ӽyȉd�зÌɈÆԝ̷

×ѾϹϢϣ]Ѩ՝ШמÍ3̯̄ןէ̫1977עɗ<ƒ҂ZYu+ 
Θ5ן�ȋȵ^͚Î;sƽ͟ԝ̷ZruΞՏ̳֊]¾��]Ҋôxty*ƽ͟ԝ̷ZruΞՏ̳

֊Z:Au¾��]Ҋôxt]֒Ϫ;sĝϤŚɠyȧ?CWyȵƜ;sƙAѢ7V7

u+ȵƜ^2жãWƽ͟ԝ̷3ȸΗ̫ɞ1983עɗV*0ϣ͟ԝ̷^*M]Řξϙ]Ųƪ
Z;;xtY?*ÉҡϹZM]ΞՏ՝ШyǭϹԝ̷ZǿԈGr8WIu+1מƨ̫*p.302ן
WG*0ƽ͟ԝ̷^*ŘξϙyϰZIuĢ,]ϣ͟ԝ̷ZO7GUϰYROɷţÿ́O

ICWZrRU*ƨ̝Z*ʛǌKFuԝ̷ȘИĀϹɷţym̈́OICWZYu+IYx

Q*Řξϙ]7דխևZS7U^*M]ҷЮyŧՐIuCWZrRUM]խևe]ԝ̷

]՝ȩկŒ]ӹ˿ZțÐG*Řξϙ]Ĉ7խևZS7U^*Υ͠ϹYɷţG;̈́OEY

7CWZrRUM]խևe]ԝ̷կŒ]՝Ţ]ӞͱykGwŧՐIuW78*ԝ̷]И

ĀϹկŒ]ӹ˿ͪ͢WGU]ɷţÿ́OI]V6u+ĝϤŚɠ^*C]r8Yƽ͟ԝ̷

]mSͪ͢Í]֒ϪyʱֈIum]WGUӔӻEv*ȲֈEvuCWZYu+1מƨ̫*

p.303ןWѝӽGU7u+ 
Θ6͚�ן Î 2̂Ϝôƽ͟ќάӽ3˳ ӞϏ̯ע ̄1977עɗV*0ԝ̷×Ѿ]ҙϦжãͻ֛V^*

ϣ͟ԝ̷^M]ƽƶ]ԔǪyƏŞWGUƽ͟ԝ̷ZĕȆIu+ԔǪyęՔIuOlZ*

iOΞՏԚϤyсήIuOlZ*M8KFuy9Y;RO;sV6u+IYxQ*CC

V^ƽ͟<ŀ֯ϹZ϶՟G*ghƽ͟ׯƽƶΞՏW҂9Ur7r8Yäʞ*ƽ͟ymR

UƽƶΞՏŀċyôӈEKUmr7r8Yäʞ<ŏϜIu+WCw<ϕƈͻ֛V^äʗ
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<Q<RU?u+ϕƈϹϣ͟ԝ̷^ϕƈŘξyДĜIuOlZ*ԔǪZ:Auƽ͟ĕȆ

;s]ҒƌyCCwju+6u7^ƽ͟ԝ̷y˕֔GUҙsЁ˙ԔǪZ]tPG*6u

7^ƽ͟ԝ̷yюŔźIuCWZrRUƽî]ҙϦYΜŲyŚ֒Gr8WIuɯ7ı

ƪ<6sxvu+ƽƶΞՏZƈluƽ͟]Ǔć^ҵG?ĈÎIu+Mv^m^oƽƶΞ

ՏŀċyôӈG8ur8Ym]V^Y?YRU?u+CCVǜԴWYu]^*ϕƈԝ̷

ZruΞՏ˲կV6u+1מƨ̫*p.14ןWGU7u+ҙϦжãͻ֛Vƽ͟ԝ̷Zruŋ
ԔԡĿ<×ΞZYu]^*M]̊<ԝ̷ŭϙ Π3^דiu;sV6u<*ϕƈͻ֛ö֑

ZYRUɉǟ]ÏДȓʏ<דit*ϕƈϹϣ͟ԝ̷ZruЁԔoƽ͟ԝ̷]юŔź<ę

ՔEvuCW^ȓʝWGUŒ;u+̷Ь]Á���W^ϰYu<*ϣ͟ԝ̷<ԔǪyǭ

խǿӡGr8WGUmƽ͟ԝ̷ZˀGʭEvu*6u7^ϣ͟ԝ̷<ɉǟ]ÏДȓʏp

9Zԝ̷]Ѣѣʏמgoing concernןyѤˋIuOlZЁԔKFuyɿY7CW]֒Ϫ;
sĝϤӽ*շҾӽZՔkÁ���^6tɿur8Zʍ8+ 

Θ72^�~ �ןƊ֗ÆÏДȓʏ:rbŘξ3ǹ͎֙ǁӥ֢̂עǝ̫ɞ1959ע ɗ]зÊдƊ
֗:rbÏДȓʏ]ʛѾV*0ҧGōU]Ǭź<ÏǬÑS̢՜Z̎Ў]ӿΖŞZɾRU

ԣum]V6uWIv_*Cvs^M]Ϣԣ]Š]υ֒]̝֊ZâЎIuCW<ŏ̿*

MGUϢϣϐĖĥyԑϗ]ƥӔѕ]֊ZȍŀZţɱUuCWy?S<9GmGY7G*

ɾRUŘξמƓ^˦Ǵן^ԣsY7V6w8+Mv˶*Рń]ƾּ]ӼӛZȐϹY]

^*M]ͣYǬźV^Y?U*Ǭź]ѝ̈́*ȥ̿ZS7U]Рń]Ўԅ]ÏȍŀEZ6

u]V6u+1מƨ̫*p.268ןWG*!0ĻӕϹДϙ+ІZ֮ȐYӿӔѕy֔7Uȍ
ŀZƨÉYӿĒ]ѡȡϹƨԠŒ׀+C]Дϙ]Ŗ̈^˾ȉÍ]ȐϞWƨÉ]ӽϞϹǓć

ZгSm]V6u+1מƨ̫*p.2950"*ןѠӟϹДϙ+ȳʏЂæ֊]ѝƦ]ֺɠ]ќ
ϹөĖV6RU*ƨͣZДsG7å҃ʽÉ]Ъ,YћƦKZŒ͂Euf=m]V^Y

Iu]ZYzs]̯ŭ׀Ȑ+C]žŗ]ϒԠ^*ӿĒyŒ˛#0*ןƨ̫*p.296מ7+1
YǜЖmY7W78CWV6u+1מƨ̫*P.296ןW78ÌS]ДϙyȐѾG*ɂǟ]
ҏϙǦՔ]OlZǭխǿӡyIu;X8;Ŗ̈IuäĒZS7U*0C]Ŗ̈Z:Au

ӴԄ]2Дϙ3מƐ͒Z^*ӴԄ]Ð9svOШɠן^ČV6u;*ĻӕϹДϙyӟп

Iu];*6u7^iOCvyќϹZΏȵ]˾]ĒyВаIuCWZrRUȐIu

;y78]^̕s;ZυʛƲV6u+1מƨ̫*p.297ןWG*0ҙ϶Ϲʛʍ]аȯ]ӽϞ
Ɠ^ʆϞ^λχWGU:t*ϢƴƔbыК]ТȉϹZ^αt֧7КУ]ÉխV6u+1

[WG*0жã]ӿıƪ]ϞӽϹZȍŀYĲ=yǽBuWCw]C]Іןƨ̫*p.298מ
ÏДȓʏCM*ŀċWGU]ќάϞӽZ2û͟3]ϒԠϹYǖyÐ9um]V6t*û

҃͟ZϕϒYƗĿyÐ9uCWyӵ̕Ium]V6u+1מƨ̫*p.303ןWѝӽGU7
u+ ~�^2Ɗ֗ÆÏДȓʏ:rbŘξ3]зÞдû͟:rbŘξV*ÏДȓʏ^ȣ

ևźGO҈ҏZS7U*!ЎԅWŖ̈]Ъ׀Zǜ7Uîy҈͟ZդʊEKu*"Ļӕ]

ШɠZǜ7UîyէʽIu*#ќǃϹҏť]6uîyѠʀ]ǓćZѹ?*$Ŗ̈Zҙĝ

<6t*Ɗ֗yɪƙAuCWZȣևźIuҙ϶ʆ6uîyէdǇS]ıƪ<6uWG

^0҈Œ]ȣևźWńZƓǞհ]Œź<:CYxvu+ИĀ]Ϣϣϐ*ןƨ̫*p.343מ
ƨͣZåЪ׀]ƗĿZ]j*ƋQќάȉӵ<ƗĿWGU]fOWCw]*̷ԠϹZ^À

Ã�V6uWCw]ǷѐϹƗĿW*MGUčƗĿƓ^ŘξV6u+1מƨ̫*p.344״
SמWGU7u+ ~�^2Ɗ֗ÆÏДȓʏ:rbŘξ3]зƀдû͟:rbŘξן345
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T=ןĠџϢΜ҃V*0̗]~�¾�ќάȉ҃OQ^*2Řξ3W78ϤӲy*Éä͟]

ˋ×*ƋQ̷ԠϹZ^ÉʹԝȘWjYEvOî]ƗĿyЗIm]WGUϤ7O+Mv˶*

ƝŇќάȉ^ĸ̿ֆ̳ϹϞӽƘʴV6RO;s*ŘξWŘȄW]֊Z^ͷzXžŗ<Y

EvY;RO+1מƨ̫*p.378ןWG*0|¶¾�]ќάȉ]ӽԇ^*ĖĥƾּZS7U
̷̿Џ̳ϹYӕ̊V6uWCw]֒ϪŭϤȉӵ]ɶֲ]ÎZ϶՟GO+C]äȓW*ʨ

ǎZ:7U2ќǃ]ŬԜ3Zrtǯ=Yɯӹ<:;vOCW*ƓC]Ӕѕyû҃͟ƗĿ

;sŒ֦GU2Řξ3iO^2ђŘξ3y̐̿]ҵ҃ZrRUÐ9svOϤӲrtöÍ

Z*ϖ7ʛƲVԣGOCWW]֊ZʩЪ]Ւ<6u+Č˶Ys*ʨ<ǎZ:AuÉȴ

2ŲϹ3ϔʞ;sGU*|¶¾�ϣ͟Z^ќǃ<ÉȴҵƩP;sV6u+ֆ̳ϹӕǓ*

Ɠ^2֭Ϲϔʞ3Z:7U^*M]մӔʏ^JRWȩY7V6w8+|¶¾�]מϕՕ

Z:AuͣZןӽԇZ:7U*Ɗ֗ӔǉZrtǯ=Yɯӹ<:;vu]^*ƨͣZ*r

tŲϹYҎ̣WЏ̳֊]ǬźZÉȴǯ=YʆymOvuCWVmӵ̕Evum]V

6u+1מƨ̫*p.378ן379״WGU7u+C]Řξ^*ǷѐϹƗĿמrentןy֔7O
čWGU]û҃͟ƗĿ;s*̪ Zќǃ]ŬԜׯќǃǞհy֔7UƊ֗Ӕǉמrisk factorן
y҂ʡGOϒŗŢčĖĥׯԤ՝Řξ]r8Y֒ȐEvO͡ʌV6uW78CWZYu

Wʍ8+Ȋյ^2ќάƏӽÎ3ȸΗ̫ɞ1952ע ɗз 3 у]з 3 дŘȄÌMvҙԯZŘ
ȄyϢkm]WGU]ԝ̷V*0ƽ͟ԝ̷<ŢčĖĥ]ϢϣZЁ˙Ę]Y7ΞՏ՝Ш

ZʹLsv*G;mM]ԝ̷ȘϹΜŲZǜ7UM]ŘξyÐ9svuW78CW^*Ř

ξխŒZȡGUϒ]ӖȐyӔӻIu+12מҵĎ֣зÉɈ3*p.506ןWG*0;?UŘξ
^*ԝ̷ȘϹΜŲZǜ?m]WKsvu7xpuû͟ŘξW*ƆZϣ͟ԝ̷]ΞՏԝ̷

yӎԦIum]WGUԙóԝ̷WƨͣZŘξ]ÉխyŒÐKsvuŘȄWZŒAsv

uCWZYu+1מƨ̫*p.506ןWG*0ƽ͟ԝ̷yȂðZGUϢJuC]Œţ^*ϣ͟
ԝ̷ҙԯZmЦĿKsv*ɼZՅfur8Zԝ̷ҙԯymƽƶźIu͑ˇyÐ9*ԝ̷

ȘϹƽƶќάyMvҙԯZȍʧGOċюOsGlṷɼ]É՝ШyȧĿIum]WY

u]V6u+1מƨ̫*p.506ןWGU7u+̏2^דќάƏӽ3̯̄է̫1983עɗз
3уз 3дŘȄзåсƽ͟ԝ̷V*0Řξ]Œţ;s͏ɩԝ̷ZҚu՞^iRO?ȆǒG
Y7]V6u+1מƨ̫*p.243ןWG*0Řξ^ŘȄWќǃǞհWeӚʌϹZŒţ1מƨ
̫*p.242ןEv*0ԝ̷Ș]ќǃǞհmɾ͟Ƹ]ĠџmŬĲ҃]Ԝշm*ŷŬ]Ϣjŏ
GOџÐWEvŷŬʯɿ^IYxQџÐWEvu]V6u+1מƨ̫*p.245ןWGU7
u+ ~�<ˌ˪Iur8Z*ќǃ]ŬԜׯќǃǞհ^͏ɩĀИׯΖîû͟<ʧгGU

;s϶ϢGO͡ʌV6t*ќǃŪť]ʧ̈́WGUҙɇԝ̷]ŘȄЂɱŒ<͏ɩկɱWG

UŒկEv*ϒŗŘξ<ňխϬĜWGUЮjгUsvuCWZYu+û҃͟Řɿׯû͟

Řξ<ͪĀ���WGU]ŘȄyÍǈuǟƦ^*ʹÎԝ̷Řξϙ^ŘȄϙrtmד?Y

t*ԐŴÀ¥À��ŭ̈́yŘ;KUĤĿZruԝշӹ՟מdebt financeןyӁ8;*͏
ɩ϶ӁZruԝշӹ՟מequity financeןyӁ8CW<̯ŭWYu+ҙɇԝ̷Řξϙ<
ŘȄϙrtד?*ɾRUû͟Řξ<ŘȄyԤ9UϢjŏEvuǟƦ^͏ɩ¬À´|µ<

϶ϢG*̉͏϶ӁZrtŤ҃͟ŘɿyɿuCW<V=u+Ȋյ^0͏ɩĀИ^ȓ֞Í^

Ģŗԝ̷ZWRU՝ǯ]ԝշyӔIuǯä͟Z˗ϤKsvůΖV6RU*ϣ͟Z^ԝ

̷×Ѿ]϶Ȳͻ֛]Ƞw̶̳Z̢ƔIu]V6u<*ԝ̷ȘϹϢϣĘ]ňխZӁxv

uÍՅ]Ǽ=ĝϤŚɠ]ÉҡźWńZM]ǜЖyÐ9svu+12מҵĎ֣зÉɈ3*P.509ן
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WGU7u+ԝ̷]ƽƶźZru͏ɩĀИ]ʧг^՝ǯ]ԝշyӔIuǯä͟]ԝշӹ

՟Zƪ7U7u<*͏ɩǪƌϼמcapital gainןyЀӽkʹԝȘ;sԝշӹ՟yӁ8®
Ã�¸Çû͟Zm˗ϤEvůΖV6u+ 

Θ8ן��}¾|µ�Ã^2ɉǟWû͟ћѴ3ΟΓҲճÆȸȽ̞ӥ̷̏עөӽИ1980עɗ]з 2
дћѴ]Ǵ˸]͆ћV*0ɉǟZȡIuňխћѴ]ķćʏ^*S>]σZ6u+IYx

Q*É*ӑ֥Y̾ùS=ӻ·ͦ]Ƿѐ<ȓӁÏƟҏV6t*;S*ՌͬϹϜϐǷѐ<Ɗ

֗V6ur8YϔΔZ:7U*ňխћѴ^*դʊϹYՌͬϹʛʍȐyș̖YsGl*

MvZrRU*֒ȐEvOƦϞʏyсѐIu+å*Ϝǒ]*iO^ȥ̿ZӕԿivuȩ

˾×ċ֊ëˢĘZЁ֯IuW=*ňխћѴ^*ͪĀ×Ѿyɭlu]ZɷгS+Ì*ӿ

Ģî]âʚ<׀ą]m]ZƗ̽GU?uCWyęՔG*MvZrRUÏДȓʏyήȩE

Ku+Ǉ*ʗǞ]ħǒ]̾ùy*rtș̖ZĽ̰V=*iO*OW9M878̾ù<Ϝ

xvUm*ʪϮϹӁŲy8jPIƟҏʏyȩY?Iu+ç*rtγԦIf=Ƙɪ]֨ǋ

΄<ϢHuƟҏʏ<6u+1מƨ̫*P.65ןWGU7u+�}¾|µ�ÃZɾ9_*û͟
Wɉǟ]ǥϪ^ÏДȓʏPAV^Y?*Ƿѐ]ÏȍĮʏ*ՌͬϹʛʍȐ*֒ ȐƦϞʏ*

ȩ˾҃֊Ƙɪ*ͪĀ×Ѿמopportunismן*ʗǞ]֮ȡХʏ*ʪϮϹӁŲ*γԦIf=Ƙ
ɪמtransactionן]֨ǋ΄YX]ӔǉZrRUiuCWZYu+ 

Θ9ן�Ȋյ^2ԝ̷ӽ]ќάȉ3ȸΗ̫̉1969ע ɗ] �0ϐКʏ1W0Ǭʞ1ZS7UV*

0ƽ͟ԝ̷^*78iVm6tiKz<*Ϣϣϐ]ԘĿvôշW*M]ƽƶWGU]Ԕ

Ǫ̳֊]ЏѰ]OlZʹJuԚϤ*Ē9_ɞҝйZʹJuԚϤWyƬzV7uxAV*

M]σV͠lUմӔYå֯yЗGU7uG*iOžŗGYAv_YsY7]VI+1מƨ

̫*p.121ןWG*0ƽ͟ԝ̷]ԘĿvԝշ^*7x_ϣ͟ԝ̷ZM]ƽƶ]ΞՏ̳֊y
Ҋ̬xtIuԝշyˠĔGOCWZYRU*7x_ԝշ]ԙóyYGO]WƨHCWZ

Yu+mQwzƽ͟ԝ̷^*ԔǪ̳֊]ЏѰZrRUM]ԙó]̳֊yЏѰIuCWZ

YuxAVI<*G;GC]CW^*ƽ͟ԝ̷ZG_G_ԓɔɉǟ]ԝշyŘϤKGl

uWƨ̝Z*Č;ҙɇ]̷̿]úŴW^79Y7m]WYsFuy9Y7+ƽ͟ԝ̷]

̷̿]úŴ^*C]ԙó̳֊WWmZƽƶ]ԔǪ̳֊yЏѰIuCWZ6uCW^*ï

iVՅfU=OW:tVI<*ԝ̷Ș<M]ԝ̷ȘWGU]ΜŲZrRU*GO<RU

iOC]ΜŲyôRUYIŬĲ҃m*ŢčĖĥyS?um]WGUV^Y?*6u7^

iOÉҡZŢčĖĥ<ɖǕZŒկEvuW78m]VmY?*M]ΜŲZȡGUŘξy

ɿuW78CW^*mWmW*Ϣϣ՝ШVŢčĖĥ<ϢϣEvU7u;sV^6tiI

<*ԝ̷ȘϹZϒ̯YӚʌyS?uCWZYu]VI+1מƨ̫*p.121ן122״WGU7
u+Ȋյ^ƽ͟ԝ̷]ԘĿԝշ^ϣ͟ԝ̷ZWRUԙóŘȄ]ͪĀ���]ӛ֔ZYR

U7uCWyˌ˪GOÍV*Řξ]ŘȄWû͟Řξe]ŒţZӝƔGU7ur8Zʍ8+ 
Θ10�³ן¿�� 2̂ԝ̷ӽ3з 3Ɉ]з 17дƽ͟ŘξV*0ƽƶמϢϣϐן]ԓɔe]Գź*

:rbԓɔ]ƽƶמϢϣӿʰͻןe]Գź^*ϣ͟ԝ̷]ʇχϹYͪҏV6t*Mvp

9*ȓ]WCw*î͒źEvO*ҙɇ]ʛԅWʛʈWyóÐEvOԝ̷VG;Y7ԝ̷

Ș]ʇχϹY˯ĎV6u+G;GCvs]ͪҏ^*ĖĥyǦͺEKum]VmY?*Ţ

čĖĥyŤՑIum]VmY7+ƽî^*Cvs]˯ĎyӁIuCWZrRU^*i

O^*ϢϣϹԝ̷Ș<ΞՏխ֯Z:Auԝ̷]ӿͪҏyȂðIuCWyolO]QZC

vyѣӁIuCWZrRU^*ϣ͟ԝ̷ȘZƘRUôxuPAV6u+12מԝ̷ӽ3ԝ
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̷ӽҁӥǿƸĀӥз 9ŒŊ̷̏̉עŏϏИ1987עɗ*p.491ןWGU7u+ 
Θ11ן�B0װBסb^*�ԝ̷ŭϙ Π3]ȐѾWȲֈ] Θ[פ1 VɪϤGO՛Գԝ̷ן6 KW]с

ѐy҂9v_6tɿuV6w8+B0�Bסb ]ǟƦVm*ɗ֊Ϣϣն X3ׯǪÍ˾ն<Ǧ

9*;Sן11מɩ]ǕӇyγOIǟƦZ^6tɿu+�
Θ12ן�Ć2^̶֡ƽ͟ԝ̷ӽ]Ȳֈ3Ǧӎ˳ӞϏעΖɻ̂źИ2000עɗ]з 1խƽ͟ԝ̷

]ӿƾּ]ɜV*0ԇӽ]хƆź]OlZעöÎ]ǜ̷Ϲӿ÷ȐyӣAU:?+1מƨ̫*

p.3ןWG*!ĝϤŚɠ]˒Ԍ*"ƽ͟ԝ̷yƽ͟ͻ֛< 1 ͻ֛]ƍǪƽ͟WG*Ėĥ
ŤՑϹī֯ymSȨǪƽ͟y˒ԌIu*#ƽ͟ԝ̷^ϣ͟ԝ̷<ϢϣIuŀU]ƽƶy

ԳǪIu*$ϢϣѢѣ]ΞՏԝ̷yG*Ė͒ǬŲεĮշ]r8YΞՏԝ̷y˒ԌIu*

%ƽƶԘƘԝ̷ B]ŀֽ< 1ǈԳIu*&ǍȐԝ̷y˒ԌIu*'Ϣϣ̳֊ׯŬĲ̳֊
WIu]ÊS]÷ȐyӣAU7u+Ć^*÷Ȑ#VђщYΞՏԚϤ]Ϣϣխև*ƽ͟

ŬĲ҃]ΥԚԐ]Ϣϣխև*ƽ͟ԝ̷Ș]ΥԚԐ]Ϣϣխևy˒ԌGU7u+ƽ͟ŬĲ

oռӁŬĲ]r8Y�Ç¨�ŬĲy÷ZϢϣϹV6uWIuYs*ϢϣԐoΥԚԐ]ѕ

̻ǬˢW^ϰYuϕг]խևy҂9uʇӔ<6uWʍ8<*ƽ͟ŬĲoռӁŬĲ<Ϣϣ

ϹמproductiveןVYAv_ԝ̷Ș]ĢîΥԚWƨHʴ7*ӝ7ˢ9v_ԝ̷Șמmasterן
]Șȱ́oĐϤîמservantןWƨHʴ7ZYu+ĆG*ƽ͟ŬĲoռӁŬĲ]r8Y
�Ç¨�ŬĲZrt*ŋϢϣ]Ӗͥ^ǯ=?Yu+�

Θ13׆�ןϽĝϧ^0�Ç¨�ќάӽã]ř՟σW̯Ϥŭ̈́Ϣϣӵ]ͱɱʏ�ӿȘ]ʵŖÆԠ
ƾe]ǈм�12Ċԛǯȉќάӽ֣344 Ɉ 5 ƣ2012ע ɗ 3 ̮V*Ć]ʵөZǈмI
uÕV0Ōֹƽƶӽ^ĐϤĖĥyҙχѕ̻W̯Ϥŭ̯̈́מϤŬĲ]ѝ̈́ן]ѝƦWӖȐ

Iu<Cv^*�ҙχѕ̻y̯GY7�Ç¨�խևV^̯ϤŬĲ]ѝ̈́Ou̯Ϥŭ̈́M

]m]<ĐϤĖĥZYuW]ϞӛyƟҏZIu*WР^҂9U7u+M8YuW*åɈ

ÉуÉд]՛Ժ͟Æ̯Ϥŭ̈́Ϣϣӵ^M]ņċźV6u*WϞӛV=u+2ќάȉʵŖ

Ӕѥ3מÉŁçÊ�çŁɗןV^ƽƶ]՛Ժ<ĐϤĖĥȍʧӵVӵ;v*2ŢčĖĥȉӵ

ơ3מÉŁŃÉ�ŃÌɗןV^î֊]՛Ժ^ǟʯϹǬź*ƽƶ]՛Ժ^ĐϤĖĥȍʧV

W78åĸӽϹӵ̕V6RO<*2ԝ̷ӽ3зåɈзÉЬמÉŁŃç�ŃÊɗןV^ȓ

ԠϹZ^՛Ժ͟]ÉҡϹӖȐWGU]̯Ϥŭ̈́ϢϣӵÆƽƶ՛Ժ]j]ϒӖȐWGU

]ĐϤĖĥȍʧӵ<ӵ;vU7u+C]ќ՝yeUŌֹƽƶӽZ̯Ϥŭ̈́͡ʌ<ϷǟI

u]V6t*CvZrRU�Ç¨�ymƬkŬĲĖĥӵ<ƟҏWYROW79u+2ȉ

ӵơ3йVɚɠmϷǟIu2�Ç¨�3ZS7U]ƚՅ^³¿��<M]ʇӔʏyϞӛ

GU7OCWyЗGU7u+1מƨӯ*p.198ןWВа՝ШyӔѐGU7u+�
Θ14ן�ƨԠʏWGU]Ėĥ͡ʌy*ëˢʏy϶ȲEKOΞՏʏV6uWIv_*ƽ͟ŬĲy

ϢϣϹŬĲמproductive laborןWGOǟƦ*ռӁŬĲmԝ̷ŭϙ Π2yדlU7uOl

ϢϣϹŬĲWGY?U^YsY7+ƽ͟ŬĲ҃mռӁŬĲ҃məխИƸWƨH?ԝ̷Ș

]ôϞîמagentןV6t*ѕ̻ǬˢV6uĔџՒփo֪ӔՒփyЁ˙ϹZ˂8ϢϣϹ
ŬĲZɾäGU7uWIuCWZ^ՠƵʝ<6u+iGU*ΞՏʏyדluOl]ƽ͟

ŬĲ^*Ä�«ÀÃ]ӂЗϹΥԚמÄ�«ÀÃ2̯։֛є]Ϟӽ3ȨƏ˽ǩӥעȸΗ̂

ɢ1961ע ɗƒψןo*�¿«À~�]ĕȆŭ̈́מ�¿«À~�2pO;YИĀ3պ̴
ƹǱլӥעȸΗ̫ɞ1960ע ɗןo*ծϬմî]υ]ŚɠźמծϬմî2ŚɠΝќά
ȉ]ŋ͝Ӡ3Õ̼՟ßÆΆèՔÆίĀŵѾӥעȸΗ̫ɞ1999ע ɗןo*ǟȎå]՝
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ŢȝӍźמǟȎå2̉ԝ̷×Ѿӽ�ӗӘԳˢ]ќάȉ�3ƩƝȱǯȉŏϏĀ1997ע
ɗןZSY<uƉԌ<6t*ϢϣϹמproductiveןWӝ7œuCWZ^ǯ=Yʿʺyʝ
Hu+�

 
�� ԝ̷ŭϙWŋϢϣ 
 
 Ųť]ƏϞפק
Ȋյ^2ʐʟӽ3ȸΗ̫ɞ1953עɗ]ɜӽV*0ƀÞÒяɼƂö֑~�¾�ZՇ֜GU*

ɼZ^kGwMvyՇԥGUÒϪԝ̷×Ѿ]ˌȧϹӿǎWYRO�~�*|¶¾�]ԝ̷

×Ѿ]϶՟^*~�¾�Z:AuMviV]϶՟]՝Шyʩu֯V^ѶtՃ9GSS*ò

]֯V^GUƆZѶtՃ9Im]V^Y7+ƏϞ^*Cvs]ӿǎZ:Auԝ̷×Ѿ]

϶՟ZńՏIu֯y˛ՔIuŲťWYum]]ƏϞy̕s;ZIuWVm7RUr7V6

w8+MvWƨ̝ZMv^iOϰRO̝̳Z^ϰROͣЂymȲֈIuŲť]ƏϞV6u+1

WGU7uΘןƨ̫*p.19מ  +ן1
C]ԝ̷×Ѿ]϶՟ZńՏIu֯y˛ՔIuŲťמdriving forceן]ƏϞZS7U*Ȋյ

^̕ДZȐѾGU7uxAV^Y7<*0ԝ̷^ɒZϒŗ]ŘξyЀϹZM]Ϣϣ̊Ζ]˳

ǀy·luW7RUm*ǻΔ̳WÏΔ̳WV^M]ŲťyϰZIu+1מƨ̫*p.79ןWG*
0ÏΔ̳]r8YŘξ]Ϙɿ]Ǌ֧YuW=Z^*Ϣϣ̊Ζ]˳ǀZϰɒYŪť<ʲxv*

ѝȯ*ƨЪ]ϣ͟V^жãZrRUǍȐԝ̷]̪̉yǮȩ̑lUVmM]̉YůΖy˗

ϤKFuyɿY7CWZmYuV6w8<*ǻΔ̳]r8ZŘξ]Ϙɿ<ДȓZYuW*

MvPAM]Ųť^չźKFuyɿY7+1מƨ̫*p.80ןWGU7uCW;s*Ųť]ƏϞ
^ϒŗŘξyЀϹZϢϣ̊Ζ]˳ǀy·luCWV6uWGU7ur8Zӕ9uΘ  +ן2
ϰRO̝̳Z^ϰROͣЂymȲֈIuŲť]ƏϞZS7U*Ȋյ^0ŬĲť]ƽƶź

^*ԝ̷×ѾИĀ]̷͑ϹYǜЖyYIm]V6u<*G;GiOĸ̿ƽƶWGUϢϣE

vOm]VmY7m]<ƽƶźGU7u]V6RU*M]̷͑ϹɭσyYGU7u+ʐʟ

ϜԌ<ԝ̷×ѾИĀ]̷͑ϹЍЃ]϶ϜWGU*MGUiOƨ̝ZM]ϜȓϹӛyYI

W78CW^*C]ŬĲť]ƽƶźZM]͑ˇy̯GU7u]V6u+ʐʟơZ6sxv

uͻ֛ϹYЂՠmC]̷͑ϹЍЃ]ȲֈyÕʆZGU6sxvum]WGU*^HlUM

]ʛѾyϞӛIuCW<ŏ̿u+ԝ̷]ҷЮ]ͣɩ]ǼČZrRUžŗKsvuԝ̷×Ѿ

]͵ơϹ϶Ȳͻ֛]Ђՠm*ȓ^C]ŬĲťYuƽƶ<ԝ̷ZWRUǼČYuĘ]ÎZ

ƽƶźEvu;]ЂՠZrum]ZǭYsY7+1מƨ̫*p.71ןWGU:t*ŬĲťƽƶ<
0ԝ̷ZWRUǼČYuĘ]ÎZƽƶźEvu;]ЂՠZrum]1WȐѾGU7uΘ �+ן3

C]Ųť]ƏϞZȡʊGU*0Ԁx_ԝ̷×ѾϹќάZňǒIuЍЃ]ѨˉϹӈϜW7R

Ur71מƨ̫*p.23ןʐʟϜԌ^*0ԝ̷×Ѿ]϶Ϣ̳Wʧֆ̳Wόω̳WVM]϶Ϝ]ɲ
ʞyžŗGYAv_YsY7+MGṶɼZ;;uɲʞӖȐyȂðZGUǾlUϞӽϹӖ

ȐyĢ,]ǎ,]Ģ,]ʐʟ]ņċϹ՝Ш]Œ͂ZĐϤIuCW<ŏ̿u1מƨ̫*p.23ן
CWZYu+ 
Ȋյ^2ʐʟӽ3ȸΗ̫ɞ1953עɗ]зåдʐʟV*0Ģ,]ϣ͟ԝ̷<M]ҷЮy՚

ÿԝշ]ЂæҾՏZrRUęՔIu_;tVY?*ϢϣӖͥ]ˈǯyâȐGUӁxvuʯ

ԀĝϤ]ŤՑyՏGUM]ԝշyĔџKsvuCWZYuW*ИĀϹŋϢϣ՝Ш^͠ɠZ
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ˈɮKsvu+1מƨ̫*p.98ןWG*՝ɠ]Ϣϣˈɮ]ҙɇӖŚ]ϒ̯Y̊ɩWGU*0ԝ
̷^*Ԁx_ȡŬĲ҃]ĘVM]֒ɠyԥ9UˈɮEvOϢϣy*ԝ̷ZȡIuԝ̷W

GU]ԙóԝ̷ZrRUӖŚIu]V6u+1מƨ̫*p.98ןWGU7u+ 
Ȋյ^̭ǻΔ̳Z:AuŘȄϙ]̒אZS7UՅfuÕV*078iVmY?ԝշ]Ҿ

ՏZȡGU˲ʲxvuŘȄ^*ϣ͟ԝ̷WGU]ԝ̷]Řξ]ÉխŒZǭYsY7+G;

GĢ,]ϣ͟ԝ̷^*ҙɇԝ̷]ǭZòî]ԝշyŘϤG*CvZrRUǦŧIuŘξ]

Õ;sŘȄy˲ʲ8]V6RU*ĤĿԝշZȡGUŘȄy˲ʲRUY:ŘξyI֒tҙ

ɇԝ̷]Řξϙ^̒אIuxAV6u+1מƨ̫עp.104ןWGU7u+Cv^ԐŴÀ¥À
��ŭ̈́]ӵ̕WYRU7u+ 
Ȋյ^̪Z*ԝ̷]ŬĲťîƜZȡIu՝ŢҷЮZWmY8ԜշÍ̓ZrtŘξϙ<Ĉ

ÎGUmĤĿԝշZruÀ¥À��ŭ̈́Zrtҙɇԝ̷Řξϙyדlr8WIuOl*ԝ

շɲʧ]ήՈZrtŘȄϙ<̒אG*0ϣ͟ԝ̷ZWRU^M]ĤĿշ^Ÿӽ]CW*Ř

ȄE9˲ʲ7ɿY7ϔʞZ֕t*ĤĿշymRUŘȄy˲ʲ81מƨ̫עp.108ןCWZm
Yt*0;?Uҙs^Ǯֽ]ԝ̷yϢϣʰͻØҚƽƶ]ɲʞV^ˮGÛs˲ʲÏҏZ֕t*

M]ԝ̷]՛Գy̭̑oѢѣGɿY71מƨ̫עp.109ןCWZYuWGU7uΘ 4)+ 
C]ҙɇԝ̷Řξϙy rEWIuW*rE^ͬ](15)ɩZYu+�

�

rEׯ�

�

ĆG*PׯŘξ*iׯŘȄϙ*KEׯҙɇԝ̷*KDׯòîԝ̷V6u+Ѩԝ̷Řξϙy r*
òîԝ̷ץҙɇԝ̷ϙy�WIuW*rׯPמץKEסKDׯ�*ןKDץKEY]V*Cvy(15)
ɩZôĿIuW*ͬ](16)ɩZYu+�
�

 rEׯrמ�סrףiן�
�

(16)ɩ]ƢԾ]מ�rףiן^ԐŴÀ¥À��ŭ̈́Θ 5)V6t*rׯi V6v_ rEׯr WYu+
ԐŴÀ¥À��ŭ̈́^*rװi ]W=Z�<ǯ=Av_ǯ=7gXҙɇԝ̷Řξϙ rE<ד?

YuOl*ĤtĿvyǦoGUmʹԝyęՔGr8WIuΘ 6)+ՋZ*ri ]W=^ĤĿշ
ZrtŘȄy˲ʲ8W78CWZYt*ҙɇԝ̷Řξϙ rE^ʎՐZѰȨG*o<U˲ʲÏ

ҏZ֕uCWZYu+ 
 
Θ1̷�ן Ь^*ԝ̷×Ѿ]϶՟ZńՏIuŲť]ƏϞ^ԝ̷ŭϙy Π1Π2Π3WדluCW

Z6t*ϰRO̝̳ZϰROͣЂymȲֈIuŲť]ƏϞ^ԝ̷ŭϙ]·l̊]ǬźV

6uCWyЗƺIuCWyʛǌGU7u+ 
Θ2ן��¾�ÇW�³Ç³Ã^2ʪϮќǃe]ˍʪ3ǯԊͽӥ̷̏עќά̉҇И1982עɗV*

ʪϮнȐ]͆ћמframeworkןV6uŲťמDFdriving force͡ןʌZS7U*ʪϮ]
ŒյZ^ Aӏƶץɉǟ*Bҏťמcapabilitiesן*C͟ѱמresultsן]ÌS]�¿Ç¬<
6t*A^ӏƶ*ɉǟ¡Ç�*B^ʶӃ*Ϣϣҏť*ԔǪʰͻ*ϐΞ*ǰχԝδ*C^
Ӗͥץʧֆ*ǪÍץŘϼ]ÞS]ŒյZŒ;v*̭mմӔӗEvuf=ʪϮŒյ< DF
V6uWȐѾGU7uמƨ̫*p.58ן+Ȋյ]Ųť]ƏϞ^ CyЀϹZ By˳ǀIuC

Pףi�KD�

KE�
�(15)�

�(16)�
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WV6t*Aӏƶץɉǟoմźȉɂ͟ZruǍȐԝ̷]ɅǯźZWmY8 Bҏť]ʪϮ
Œյ]ӿƾּ^ͻ֛ӽZruӖȐoϜϔŒ͂]ȡԌW78CWZYu+�¾�ÇW�³

Ç³Ã^ќǃԝδWGU]îϹԝδמhuman resourcesןZS7U*0CviVĀИZ
WRU2î̻3W^̭mմӔYԝϣV6uWӝxvU^=O<*Иň]îϹԝδyŀ֯

ϹZֈ϶IuCWZ*��¬<ԕúyʝH^HlO]^̭Ղ]CWV6u+î̻yʪϮ

ϹZֈ϶IuCW]ʇӔʏ^*рϞ҃ZWRUmǯ7ZūjWYu^JP+рϞ҃ZӸ

If=ʪϮϹќ]Ъ׀yЎt*iO*ʪϮϹ͟ѱZȡʊIuǞհċюyЎt*EsZ*

̉OY�½~¨Ã�Æª�Çמ�DFןZrRUʇӔWIuҏťyДĜY7Gֈ϶Iu
̊ΖyЎu+C8GOƾּZS7U]ЎӘ<*îϹԝδŒյZ:Au��¬Æ³¢�¶

Ã�]ˍʪZ;zGU*̉ G?;SմӔYͬĸyˠĔIuCWZYu+1מƨ̫*p.153ן
WGU7u+ 

Θ3ן�Ȋյ^2ќά˵нӽ˳ӞϏ3ɫ̂ǝ1971ע ɗзÌѬɌǎ×Ѿ]зÉдόω̳]ԝ̷×
ѾзÌсշҾԝ̷]ҷЮͣɩV*0ԝ̷×Ѿ]϶՟^*ϒZմɂ͟yÕʆWIuǯɂ͟

Z:AuǍȐԝ̷]ɅǯźWWmZ*̉OYuԝ̷]ҷЮ]ͣɩyȲֈIuCWZY

u+1מƨ̫*p.183ןWG*0ϣ͟û͟]͏ɩĀИɲɩZru϶Ȳ^*;?GU˲կϹY
ԝ̷]�~¬yϣ͟ԝ̷;sշҾԝ̷ZԳźKFuZ^:;Y7]V6u<*G;GC

]Գź^*~�¾�]r8YŇǖϹYϣ͟ԝ̷]˲կyДгGOǎV^*�ș̖ZӁY

xvY;RO+1מƨ̫*p.187ןWG*0�~�]r8ZM]ԝ̷×Ѿź]՝Ш<*̭ŕ
;sԵɂ͟Z:Auͪ͘Ϲǯɂ͟ymRUӁYxv*G;mMv<xJ;å*Ì-ɗ]

ќ՝]8QZ*մɂ͟]r8YɅǯYǍȐԝ̷yӔIuǯɂ͟ZM]մσyЦEFuy

9Y7W78ǎZ6RU^*͏ɩĀИɲɩZru϶Ȳ^*͠lUҙχϹYuǜЖyÐ9

svu]V6RO+1מƨ̫*p.187ןWGU7u+̓ɧÙ^C]շҾԝ̷]ҷЮͣɩZ
S7U*ǯňП̕ÆւġȇǲÆ̓ɧÙÆĊĂȪѼ2ȊյɫҺҵĎWʍʚ3̯̫̄̉ע

1979 ɗV*շҾԝ̷^ИĀϹԝ̷y͏ɩV֣ÕGÏ̈Z̉G7Ϣϣ̊ΖyȧĿG0ϣ
͟ԝ̷Ys_ƏŞWGUÏΔ̳Z֒svu̯ͪϹ͢ʧ]דɠźy*Ï̈ZIIl8uǜ

Ж<Ð9svO]V6u+W78CW^*ŬĲîƜ^*ԝ̷]֣Ю<MvöÍǦՔGY

7;>tÏ̈Z՝ŢźIuıƪymSCWyʛƲIu+1מƨ̫*p.102ןWG*0շҾԝ
̷ϹҷЮ<*Ï̈]՝ŢîƜyǜЖWIuŬĲťƽƶźZrum]WYROW78CW

^*ŀИĀy7x_ђщ]ԝ̷×ѾИĀZՂ˙EKuıƪymRU7Oϣ͟ԝ̷Ϲ϶Ȳ

yՋԳEKuCWyʛƲIu+W?Z*շҾԝ̷ϹҷЮ<~�¾�rt^�~�]r8

YɼՔǎVӁYxvOOl*MCV^̐ИĀĘ<~�¾�gXʅɝGUŒӛEvY7

iiVǯɂ͟<ȓϜV=O89Z*͏ɩĀИ]ŘϤV7RM8M]ıƪ<SrlsvO+

]jYsJ*շҾԝ̷]϶Ȳ^*ĠџϢΜ҃YX]Õ֊ȴyǯնZϣjŏIWWmZ*

շҾԝ̷<6spuИĀȴ;sԝշyŲƸIuCWZrRU*M]ŘȗĘyӧśЂǟ

]ǬŲ]8QZǘΎEK*շҾԝ̷ҙċ<6O;mÉǎ]ŘȗyôӈG8u;]DW=

տӘyϢLGlu+1מƨ̫*p.103ןWӔѐGU7u+ǯňť^2ǎȘϕƈԝ̷×ѾÆ
ГѦ]͢Ց3ʀҫ]΅̫ʮ1983ע ɗ]зÉдɌǎ×Ѿ˵нɜӽV*ȊյZȡG0HS
^*Ƈǩ]˵нӽ]ċю]Y;Vň˵e]կʡ<ͫҳGU7uW78CW]ҎɼZ^*

Ƈǩ<ƀŒZկʡEvU7Y7*G;GϞӽϹZ^=xlUմǯYƾּ<֠EvU7u

r8Zʍxvu+1מƨ̫*p.10ןWG*0ͻ֛ӽ^kwzƏϞӽyŠˠWIum]P;
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s*˵нӽVԝ̷]ҷЮyƾּZIuWYv_*OzYuΞՏɲɩY7Gԝշɲʧ]ͣ

ɩPAVMvy:E9uxAZ^p;Y7CW^̕s;V6u+kGwM878ҷЮͣ

ɩ]ҎɼZ*X878ԝ̷ׯԜŬĲĘ<ȆǒGU7u;*MGUԝ̷<X]r8ZŬ

ĲťyŹ˩GU7u];y̕s;ZGU;;uCW<ʇӔV6w8+1מƨ̫*p.12ןW
GU7u+ǯň^ƨ̫]зåдϜôԝ̷×Ѿ]Ɗͪ�ŬĲť]Ź˩]͵ơϹȲ̱�V*

ŬĲť]Ź˩]ҙϦ×Ѿͻ֛*ƝŇϹɌǎ×Ѿͻ֛*ǎȘϕƈԝ̷×Ѿ*���ªÀÇ

�»Ã]ǇS]̝̳žŒyӁRU7u+ǯň^ 1970 ɗôö֑]0���ªÀÇ�»Ã
<*ǎȘϕƈԝ̷×ѾϹYŬĲť]Ź˩ͣɩ]ГѦyʛƲIu1מƨ̫*p.336ןWG*
0rtմǯY]^*7x_ŬĲ֛є<*ÀÇ¡ÃɩZ79_2Ҕ̹ź3yɯl*ҒИĀ

ʏyɯluCWZrRU*ϢϣϹҏťyǂǴGSS6uCWZ6u+1מƨ̫*p.337ן
WG*07JvZKr*C]r8ZŬĲ֛є<*7x_Ϣϣ;sJRCAUp?

*******
ɲV*

ŬĲť]Ź˩<Ǌ֧ZYRU=U7uWCwZ*���ªÀÇ�»Ã]Əǉ<6u+1

WGU7u+1990ɗôö֑]�ªÀќάZ:Au�ÁÇ¥¿źZWmןƨ̫*p.337מ
Y8бΛźoŬĲɉǟ]Œ̈ź]ՔȲ^*���ªÀÇ�»ÃW^ϰYuȯ֯Z6u+

͌ǗƵǲ^0�ÁÇ¥¿ԝ̷×Ѿ]̷ԠWM]͵ơϹćЂ12˵ќВа390 ƣ2008ע
ɗ 5̮V*�ÁÇ¥¿ԝ̷×Ѿ]̷Ԡy0̉ҙϦ×ѾZruǎ֞ϹYτ̬Ɣbԝ̷Ƙɪ
]ҙϦźyҎ̣WGU*ĻՔӿǎ]ԤǎчÆǮǎчû͟Z־ҵZӕsvuΤǭЁ˙ʹԝ

WϢϣ]ǎǭЦԳמΤǭe]|���Ç�Ãן�<*BRICsZôӈEvủҜɂ͟ӿǎ
]ɂ͟źWѝbS?CWZrRU*ԝ̷×Ѿ]ǜ̷ϹЍЃ]ǜЖyYIŬĲťƽƶ]Ĕ

џŚѐ<ǯɓZӛ֔EvOWCwZ·lsvu]V^Y7;1מƨӯ*p.3ןWG*0�Á
Ç¥¿ԝ̷×Ѿ]͵ơϹćЂ^*2ИĀ×ѾZȡʺIuԝ̷×Ѿ3WGU]Ϝôԝ̷×

Ѿ]*з 1ͬ2ƖŲ̳3WćѹTAuCW<ƟҏV6w8+1מƨӯ*p.13ןWѝӽGU
7u+и҃^ʓɍV6u͌Ǘ;s¾Ç³Ã�»��ЁŠZՉsvOC]ӽ̂yӶkCW

;sќάȉ]ȉҀyŋֈG*͌ Ǘ]2³¿ׯ��ȊյќάȉWWmZ3̏ ̷ќάөӽИע

2011 ɗZ6uǯňť]ʰѓ]0ВаyʈIî֊^*ϺMvYtZȉƾ]϶ȲZԑϗV
=um]P+OW9Mv<ԒG7ʧ̈́V6ROWGUm*Ėĥ<Y7xAV^Y7+Y

LYsȉƾŀċWGU]ȵ<ד?YuOlZ^*Mvy˲9uɛ7Ӑյ<ʇӔY]P;

s1מƨ̫*p.226ן227״yӶzPW=*Ӑյ]̶еVĲ=Y<sќάȉyȉdCWZ
mʛѾ<6uCWyʍ7*̷ЬyѸluūjWGO+�

Θ4̷�ן Ь�ԝ̷ŭϙ Π2]ȐѾWȲֈ] Θ[פ2 ¥Vˌ˪GO§¿ª{�}Ã�]ԐŴÀן6
À��ŭ̈́ZS7U]҂ȟ<Ȋյ2ʐʟӽ3ZɶֲGOWʍxvu<*Дӧ<6uxA

V^Y7+ͩדű^2ɉǟWʐʟ�ԝ̷×Ѿќά]ȌȐʏWÏȌȐʏ�3Ζɻ̂źИע

2009ɗV*0Ѩԝ̷Řξϙ<ŘȄϙrtm7דǟƦעòîԝ̷yȧĿIv_IugXҙ
ɇԝ̷Řξϙ^Í̓Iu+Cv^À¥À��ŭ̈́WƳ_vU7um]V6u+1מƨ̫*

p.14ןWG*0Éխ]ӽ҃Zҙɇԝ̷Řξϙ]մӔʏyˌ˪Iu×ɮmӕƙAsvu+
M]մӔʏyҙԯ]Ϟӽ]ÕZ̭ŕZćѹóAO]^עȊյɫҺV6w8+1מƨ̫*p.24ן
WGU7u<*Ļ҃WGU§¿ª{�}Ã�y6BuCW<V=u+�

Θ5ן�ÕΏʕWϥƵ̕^2�¸��ºªÁÇќǃĿև3̷̏ќά̉҇И1998ע ɗ]��¸
��ºªÁÇ®Ç�]ќǃˌͤV*ROEמreturn on equityןyԐŴÀ¥À��ŭ̈́*
ROIמreturn on investmentןYX]͢ʧӔѕZŒӛGU7uמƨ̫*p.101ן102״+
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ÕΏWϥ^01990 ɗôɼƂZYRUoRW̷̏עû͟^ԝ̷ŭϙƪÍ͏ע×e]¾
�ÇÃմӗyќǃӸּWGUӰԅGiGO+MGUԝ̷ŭϙyαȐIuˌͤVע;Sע

x;toI7 ROE ƪÍyќǃЀͤZ˝Buû͟<Ǧ9iGO+G;G ROE ƾּע^
<Ǯ7ˌͤY]VI+1מƨ̫*p.104ןWG*ROE]ŒȄ] Rמreturnן<ĀӟÍ]Ř
ϼV6uCW*ʧֆʏyөĖGY7CW*ԐŴ¾��yƖ̘GY7CW*ROE ]Œ;
] Eמequityן<цĖ®Ç�V6uCWйy6BU7u+ҙɇ͏ɩ]ԘʭΥƌ^ ROE
yÉ̝ϹZƪÍEKuCW<V=u<*ʇJGm̷ЬVӝ8ԝ̷ŭϙyדluxAV^

Y7+�

Θ6ד�ןΡʋɳ^0ŘξϙWԝ̷ŘϼϙZS7UמÉ12ןг˹ќάȉВа333 Ɉ 4 ƣ1980ע
ɗ 3̮:rb0ŘξϙWԝ̷ŘϼϙZS7Uמå12ןг˹ќάȉВа334Ɉ 2ƣ1980ע
ɗ 9̮Vԝ̷Řϼϙ͡ʌ]ќǃơϹВаyӁRU7u+19Òя]~�¾�V^ҙɇԝ̷
ŘȄ<ȓ֞ZӟпEvU7Or8V6t*דΡ^ 1833ɗϒŗǿƸĀǞư̫rt*0ήĖ
Ķƌɼ*ҙɇԝ̷ŘȄ˚֔ŠVŃםyԥ9uŘξϙ*ҙɇԝ̷ŘȄמǇƓ^çןם˚֔

ɼVÉ״åםyԥ9uŘξϙ<*ӏՑ͟e]ԝ̷ʹÎ]̭Î֒WʛԅEvU7OW˛α

G8u+1מƨӯמåן*p.138ןWG*0EsZմӔYCWZ^*ÉҡϹŘξϙ]Ȇǒ<
ͬ]r8ZҋȐEvU:t*J.Marshall Zrv_*4ĶƌŠ5ҙɇԝ̷˚֔ŠVå-ם
]ŘξϙWGU˜ȐEvU7u]V6u+1מƨӯמåן*p.139ןWGU7u+ŘȄy˚
֔G*¦Ç� Ç��¬]ƘtŒWGUҙɇԝ̷ŘȄy˚֔GUmŘϼ<ŏuǟƦZԝ

̷ʹÎ<ӁxvOW78CW^*ԐŴÀ¥À��ŭ̈́<6uW=Zʹԝ<ӁxvOW7

8CWV6u+�

 
 ¿�·ŋϢϣ]åխևפר
ИĀϹѨԝ̷]ϢϣԐխևy � WG*ΥԚԐխևy � WIuW*ï̳]Ģŗԝ̷]Ϣ

ϣy֣ӟGOѨϢϣֽyWP	*(	=12ע)WIuW*�]ѨϢϣֽWP1*�]ѨϢϣֽWP2

^*ͬ](17)ɩZYu+�
�

�� � WP1ׯC1סV1סM1ׯC1סwN1ס1מm’ן�
�� � WP2ׯC2סV2סM2ׯC2סwN2ס1מm’ן�

 
(17)ɩZ:7U*C	^ÏǬԝ̷*V	^ƟǬԝ̷*M	^ŢčĖĥ*w^ŬĲť] 1̝֊ɱ
Ot]Ėĥ*N	 ^֤ϤŬĲť]ѨŬĲ̝֊*m’^ŢčĖĥϙyӈGU7u+ï̳]ϢϣԐ
խև�*ΥԚԐխև�ZȡIuĢŗԝ̷]֪Ӕy֣ӟGOѨ֪ӔֽyWQ	*(	=12ע)WIu
W*�]Ѩ֪ӔֽWQ1*�]Ѩ֪ӔֽWQ2^*ͬ](18)ɩZYu+�
�

�� � WQ1ׯI1סI2סZ1סZ2�

�� � WQ2ׯwמN1סN2סןcמM1סM2ן�

�

(18)ɩZ:7U*I	^ï̳]ǍȐԝ̷]ъʹԝV6t*ǍȐԝ̷]ђʹԝֽy K	*Ķƌ
ֽy D	WIuW I	^ K	W D	yԦGƦxKOm]ZYu+Z	^Ə̻̅YX]ÏǬΞŲԝ
̷V6t*Z	W D	yԦGƦxKuWÏǬԝ̷ C	ZYu+iO*c ^ŢčĖĥ M	ZȡIu

�(17)�

�(18)�
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ԝ̷Ș]ΥԚϙyӈGU7uΘ �+ן1

ï̳ŕֹ]ǍȐԝ̷y K	WIuW*N	*Z	*D	^ K	ZȡGUÉՒ]ĘZ6t*ͬ ](19)
ɩZYu+�

�

K	ׯN	�� ĆG*C	ׯZ	סD	�
�K	ׯZ	�� � � � I	ׯ K	סD	�
�K	ׯD	  � � � �ן2ע1ׯ	מ

 
(19)ɩZ:7U**�*�^ǍȐԝ̷ K	 ]ʶӃ*ЫĲ*ή҆YXyӈI¦½¶Ç�Ç

V6u+iO*�W�]ԝ̷]ʶӃϹ͢ʧ^ƨHV6uW÷ȐGU7uΘ �+ן2

(17)*(18)*(19)ɩyŠˠGOW=*ИĀϹѨԝ̷]ï̳]֪џǕӇ̾ùV6u�WP	ׯ

�WQ	y·luW*ͬ](20)ɩZYu+�
�

’swmׯןK2סK1מץןK2 סK1 מ�
�

(20)ɩZ:7U*s^ԝ̷Ș]Ԗҷϙ*Ζîû͟Vӝ7ˢ9v_ňխϬĜϙyӈGU7u+
ɾRU*ΥԚϙ^ cY]V sסc1ׯWYu+(20)ɩ<ʧгGU7uW=*ɃԾ^ǕӇԝ̷ҷ
Юϙ*ӝ7ˢ9v_ђӣĮʹԝϙyӈGU:t*gנWӈӢIu+C] g(21)[ͬ*^נɩZ
̫=ˢ9uCW<V=uΘ  +ן3

 
gׯנswm’ 

 
(21)ɩZ:7U*gנ^Ԗҷϙ s<Í̓G*1Ɔć6Ot]ŬĲť<ϢjŏIŢčĖĥ wm’

<ǦŧIv_ד?Yt*ŬĲсѐϹʶӃ*ӝ7ˢ9v_]ĈÎZruԝ̷]ʶӃϹ͢ʧ

 +ɠź<ȧĿEvv_Ĉ?Yuד[
(21)ɩ<ʧгGU7uW=*ŬĲťîƜ]ҙχǦͺϙy n’WIuW*gׯנn’ZϒȐIv_

ǕӇҷЮԱ՞WYuΘ  +ן4
(17)*(18)*(19)ɩyŠˠGOW=*ΥԚԐխև�]֪џǕӇ̾ùV6u WP2ׯWQ2y·

luW*ͬ](22)ɩWYu+�
�

�

� � � � � � �ׯ

�

(22)ɩZ:7U*ɃԾ] K1ץK2^խև֊͢ʧyӈGU:t*h WӈЗIu+iO*ƢԾ
wץן�ס�מ[^(17)ɩrtԝ̷]̯ͪϹ͢ʧyӈGU:t*qWӈЗIu+ 

(22)ɩ<ʧгGU7uW=*ɃԾ^ǕӇխև͢ʧyӈGU:t*hנWӈЗIu+C] hנ

^*ͬ](23)ɩZ̫=ˢ9uCW<V=uΘ �+ן5

�

�

hׯנ�

�(19)�

�(20)�

K1 
K2 �

����

w�
�

�’smס

 ’cmס1
�(22)�

qסsm’�
�’cmס1

�(23)�

�(21)�
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�

(23)ɩ<ʧгGU7uW=*̳̿]խև͢ʧ^ͬ]r8Ziu+�
�

� � � � � � � � � �ׯ

�

CvZ giמtׯןI	�tץ� K	�t�*I	�tׯ� K	�tס�D	�t�*מ	ן2ע1ׯyôĿIuW*ͬ](24)
ɩZYu+ĆG*g1ׯ K1ץK1*g2ׯ K2ץ K2WGU7u+�

�

� � � � � � � � � �ׯ

�

(24)ɩrt g1מtװןg2מtן]W=*խև͢ʧ^ hמtןh�t+1�WדɠźGU7?+̳ͬö֑m

֪џǕӇ<γOEvuOlZ^*(23)ɩrt sמtןs�t+1�;S cמtװןc�t+1�WԖҷϙ s<Í̓
G*ΥԚϙ c^ĈÎGU7;Y?U^YsY7+g1מtןg2מtן]W=^Ջ]Ų=WYu

Θ �+ן6

g1מtןW g2מtןZǯȨ]Ɇ<ϢHuW=*hנ]ƟŲтǋ^ s< 0�s�1]тǋVÍ̓מm
G?^ĈÎןIuW c^ 1�c�0]тǋVĈÎמmG?^Í̓ןIuOl*ͬ](25)ɩZY
uΘ �+ן7

�

qס1מץm’ן�hנ�qסm’�
 
(25)ɩ^ǕӇխև͢ʧ]ƟŲтǋyӈGU:t*hנ]Î֒V6u qס1מץm’(23)*^ן

ɩrt s0ׯ ;S c1ׯ V6t*ŢčĖĥ<ԝ̷Ș]ĢîΥԚZrtȓϜEvU7uƆђŋ
Ϣϣ]ϔʞyϜGU7uCWZYuΘ �+ן8

� ƾּ^ϢϣԐխև�]ԝ̷ҷЮϙ g1WΥԚԐխև�]ԝ̷ҷЮϙ g2<X]r8Zit*

ǕӇҷЮϙ gנZȡGUX]r8YĘZYu;W78CWV6uΘ  +ן9
 
Θ1)� ԝ̷Ș^ϜôVӝ9_�Ç Çќǃ҃W78CWZYu+ԝ̷]î͒źW78CWVӝ

9_*ԝ̷Ș]ôϞîמagentןV6uĀИɷƸPAV^Y?*ͦ֒ǿԈyƙAOəխ
ИƸo*ռӁŬĲ҃Æƽ͟ŬĲ҃]r8Zԝ̷ȘϹͪҏy˂8ŬĲ҃mƬlU*ԝ̷Ș

]ΥԚϙ:rbԖҷϙy҂9uCW<V=uWʍ8+̷Ь^хƆź]OlZŬĲ҃]Ԗ

ҷy˒ԌGU7u<*ŬĲ҃Zruҙ϶ϹԖҷyƫȐGU7uxAV^Y?*iOǻΔ

̳;s̭ǻΔ̳Z;AU]խև͢ʧ]דɠźZWmY8ΥԚԐĖ͒]Í̓ZruɯŚ

Ԗҷמforced savingן^*ʐʟ̳;sÏΔ̳Z;AUԖҷ;s]ΥԚ˲ŏZrt*ԝ̷
Ș]ĢîΥԚWďKỤ΄]Î֑ȯ֯yɝ˲9IuCW<V=uW҂9svu+ 

Θ2)�ϢϣԐխև�WΥԚԐխև�]ԝ̷]ʶӃϹ͢ʧ<ϰYuǟƦZS7U^*ѹǢ2³¿
��ќάȉ��ԝ̷ҷЮ]Ϟӽ3л˫̫ʮ1987ע ɗ]з 1 дˈǯŋϢϣз 3 сִӹY
ˈǯŋϢϣќԩWǕӇҷЮԱ՞yƒψ]CW+֬ͩדǰÆǦȵɘÉÆǔÍ̥Ʒ^0ʪɼ

̷̏Z:Auåխևԝ̷֣ѐɠ]ӟα�ƝŇϹќάʧֆӽ^̯ŭ;�12ќάВа3125
ƣ̕עΒȉ֓ǯȉ2002ע ɗ 12 ̮Vϣ͟ՒӈyϤ7U 1955 ɗ;s 1995 ɗiV] 5
ɗ:=]ʹԝԐխևWΥԚԐխև]ԝ̷֣ѐɠyŒ͂GU7u+̉ƝŇΝϞӽ]̭դǕ

Ӈќԩ^*!ʹԝԐխև]ԝ̷֣ѐɠ<ΥԚԐխևrtǯ=7WǕӇԝ̷����^É

�(25)�

K��t+1� 
K2�t+1� 
�

 ��K1�tןtמg1ס�1

����K2�tןtמg2ס�1
� (24)

K��t+1� 
K2�t+1� 

K1�tס�I1�tף�D1�t� 
K2�tס�I2�tף�D2�t� 
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̊ϹZǦŧIuמˈɮŭ̈́6;ןu7^ήȩIu*"ΥԚԐխև]ԝ̷֣ѐɠ<ʹԝԐ

խևrtǯ=7WǕӇԝ̷����^ȌȐϹZǦήIu;ʂϟ<ԣCuWGU7uמƨ

ӯ*p.9ͩד+ןÆǦȵÆǔÍ^*דɠʧֆ̳^02ˈɮŭ̈́3Zrtעԝ̷����]Ǧ
ŧ^ʹԝԐխև]ϣŏyǦoGעM]CW<̳ͬ]ԝ̷����yEsZǦoIW78

ΗƔŭ̈́yՏHU2ʹԝ<ʹԝyƳd3W78ϜԌ<ԣCRO1מƨӯ*p.9ןWG*1960
ɗö֑ʠʏϹZŬĲťîƜ<ÏԦIuWΥԚԐխև]ԝ̷֣ѐɠ<Í̓G*075 ɗ՝>
ZעS7Z2ԝ̷֣ѐɠ]ՋԳ3W78͢ՑǬźyWBעʪɼ̷̏ќά]דɠʧֆ̳^

њxu1מƨӯ*p.9ןWGU7u+ͩדÆǦȵÆǔÍ^*75ɗ;s 85ɗ^ȌȐʧֆ̳
Z6RO<*085 ɗ;s 90 ɗiV]¥«¿̳Z^עʹԝԐխև]ԝ̷ʹĿWŬĲʹĿ
90ɗ;sעɠʧֆ̳ZŽ̀IuţƦVǦŧGד> 95ɗiV]¥«¿ȾǨ̳Z^עΥԚ
Ԑխև]ԝ̷ʹĿWŬĲʹĿ<דɠʧֆ̳ZŽ̀IuţƦVǦŧGU7u+1מƨӯ*

p.12ןWG*0ΥԚԐխև<ʹԝԐխևrtmԝ̷֣ѐϹYǟƦZ^עԝ̷����^
2ˈɮŭ̈́3]r8YƆӹYǬźyGY7+C8GUϜǒ]ÏΔ^C]՝Ţ����]

ӹ˿՝ШWGUԣCRU7uW҂9uCW<V=u+1מƨӯ*p.12ןWGU7u+85
ɗö֑ZΥԚԐխև]ԝ̷֣ѐɠ<ʹԝԐխևrtmד?YRU7uϞϦWGU*ȓԠ

Ԝշϙ<דͰiROOlZΥԚԐխևVЄťźʹԝ<ՔzPCWm҂9svu<*ɧӣ

խև^ŬĲ֣ѐϹYOl*ʹԝԐխևV¤�·£ʹԝ]ţƦ<ǯ=;ROOlԝ̷֣ѐ

ɠ<ΥԚԐխևrtЂȡϹZȨE;ROCWm҂9svuWʍ8+�

Θ3)� ɩyôĿIuWן19מWYu+CvZןK2סK1מ’swmׯK2 סɩrt K1ן20מ
 K1ס K2ׯswm’מN1סN2ןWYu+wm’מN1סN2ׯןM1סM2Y]V* K1ס

 K2ׯsמM1סM2ןV6t*ן21מɩ]ʛƲ^ђʹԝׯԖҷW78CWZYu+|�
µÆ�´�^2ӿǎ]ȝמÉ3ןǯňŅӅǼɀÊլӥעȸΗ̂ɢ1959עɗɜӽ:r
b̷̫]͢ʚV*06spuǎ]ɗ,]ŬĲ^*M]ǎ<ɗ,ZΥԚIu7RE7

]ϢΜʇ֪ƶ:rbėϼƶy̷δϹZĔџIuԝδמfundןV6RU*C]ʇ֪ƶ:r
bėϼƶ^*S\ZM]ŬĲ]Ё˙]Ϣϣϐ;*iO^M]ϢϣϐVò]ӿǎ;sԡ

ԘEvOm];]7Jv;V6u+1מƨ̫*p.89ןWGU7ur8Z*ǎ]ɗ,]Ŭ
ĲyƾּZGU7u]V*C yͶzPŬĲV6u����*VסMׯN yϢ=OŬĲV
6uªÁÇWIv_*ªÁÇ͡ʌV6uǎʯɿyƾּZGU7Or8Zʍ9u+Ͷz

PŬĲ^*;SU^Ϣ=OŬĲY]V*Ė͒<բƔϹZ VסMV͢ʧEvuW78CW
^Ӵӛyˆ?<֊ՠRU^7Y7r8Zʍ8+¤Á��^2ќάŲȉ3ȖȽѾÉӥעÖ

ǀ1976ע ɗVќάŲȉ]ǜ̷̊Шɩy GׯsץC WȐѾG*0G ^Ɔć̝֊ɱtʧֆϙ
V6uפC]ôxtZע YץY W̫7Umr7פC] Y ^ʯɿyӈIפs ^ʯɿ]8
QԖҷEvuţƦV6uפC^Ɔć̝֊ɱOt]ԝ̷ǦŧϙŒyƆć̝֊ɱt]Ϣϣϐ
ǦŧŒVţROm]V6uפC]̊Шɩ^עʹԝ<ɒZԖҷZйG7W78äȓ]Ųȉ

ϏV6uמ1פƨ̫*p.26ןWGU7u+¤Á��^C]ќάʧֆϙׯԖҷϙ֒ץϪԝ̷
Ę˾]ǜ̷̊Шɩ;s*ԖҷWԝ̷Ԑ]ǯ=EZӕƦROĜӧʧֆϙWŬĲťîƜ]Ǧ

ŧWʶӃՔͳyȍŀŘϤIuҙχʧֆϙyȧ7U7u+C]ǜ̷̊Шɩ^*ǎʯɿy

ՂąϹZ̷Ь] NWIuWќάʧֆϙ^ NץN*Ԗҷϙ^ sMץN*֒ Ϫԝ̷Ę˾^ 

Kץ NWӈxICW<V=u+(19)ɩrt sMץNׯswm’*  Kץ N ץ1ׯY]
V NץNׯswm’ZYu<*Cv^¤Á��]ǜ̷̊ШɩWן21מɩ<ƨͣ]ňșV
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6uCWyЗGU7u+ĆG*¤Á��]ǎʯɿZǜT? 1խև·�¿Z^ן23מɩ
]r8Yխև֊ǕӇ̾ù<Y?*խևՒ]ɰťʏ]͡ʌyȧ?CW<V=Y7Ol*

¤Á��]ǜ̷̊Шɩ^0¤Á��] ~ª]ő1מƨ̫*p.49ןWƳ_vur8Y͠
lUÏȌȐYϔʞZѹ;vuCWZYu+³¿��<϶ӕGO�´�yȐϹZԤ9O

Œȶσמdiverging pointן^*ŋϢϣӈɩV^ͶzPŬĲmИĀϹʇӔŬĲWGUϢ
=OŬĲWGUŋөĖEv*ªÁÇZˢпEvuCWV6u+W78CW^*ǪÍדѨ

ǈԳ®Ç�]ԝ̷ŭϙ Π3^ИĀϹѨԝ̷]ŋϢϣyŠˠZIuCWZYu+ 
Θ4)� ȝǡҢÌ^ǕӇҷЮԱ՞ZS7U*2ǦӎʐʟӽВа3̵̿И1975עɗV0ʯÐ]Ϣϣ

ť΅εZψʊIuԝ̷͢ʧÆխև͢ʧYsbZŢčĖĥϙ*CvsЂՒѳIu
*****

ӿ̾ùZ

rRU*ɗ,ÉȐ]ҷЮϙymRUIuŧՐɠϹҷЮ]ՔӁ<ӖȐEvu+C]Ӛσ;

s*ÉȐ]Ϣϣť΅εZψʊIuÉȐ].ǕӇҷЮԱ՞/<ϞӽϹZӣȐEv8u+1מƨ

̫*p.93ןWGU7u<*gׯנn’ZϒȐGU7uxAV^Y7+Ȋյ^2ԝ̷ӽ]ќ
άȉ3ȸΗ̫̉1969עɗV*îƜΖŞZS7U*0ԝ̷×ѾИĀ]Дг]ǜЖ<*ԝ̷
]ϢϣϐV^Y7ŬĲť]ƽƶźZ6uW78CW^*ʐʟϜԌymԝ̷ҙԯ]ȲֈI

uЍЃWGU*ԝ̷^CvyÏΔ̳]Ϣϣ̊Ζ]˳ǀZruЂȡϹ՝ŢîƜ]ɲʧZr

RUϜȓϹZӛGSS϶ȲIu՝Шy̕s;ZG*CvZrRU^HlUM]ʇχʏ

<ӽӧV=uW7RUr71מƨ̫*p.28ן29״WG*0MvWƨ̝ZC]ǻΔ*ʐʟ*
ÏΔ]ϣ͟ʂϟ՝Ш]ňZȐEvuԝ̷ȘWŬĲ҃W]Ę*77;9v_Ԝռ]՛

Ų]ňZ*Ԝռҙԯ]Ȑ]͵ơϹӔǉm̕s;ZYu+1מƨ̫*p.29ןWGU:t*
gׯנn’yl@uŬĲťîƜ]ƭɪWƖ϶:rbŬĲť]ĖĥӖȐ]͵ơϹӔǉy�~
 ´��Zː9U7uWӝ9u+ 

Θ5)� ǯӓɛ^2³¿��ќάȉ3ʢʥѾǤǯȉŏϏĀ2012ע ɗ]з 4 дԝ̷×Ѿ]϶ȲW
ͶζV*Ϣϣ˾y0Y=AKLמ�ϣְ͟ƴŠ=WӈϜVןצװϣְ͟ƴɼ*צׯ
r8+CCV Y^Wt69J̭њΥԚԐ]Ϣϣն*A^ŀӔѕϢϣʏמWƳ_vuʶӃ
Ę˾ן*K^Ϣϣʰͻ]ʹĿն*L^ŬĲť]ʹĿնV6u+1מƨ̫*p.106ןWȓϐċ
юVȐѾG*хƆź]OlZϢϣԐ]ʹĿ<ŬĲPAVӁxvuCWyŠˠGU7u+

ϢϣԐ]ÏǬԝ̷ C1y�ÁWIuW*ЁʝϹZӝ9_ 10î]ŬĲ҃<7uWGUվW
ցPAVш 100ğyϢϣG̭њϹZŀխׄ7πGUGi8r8Ym]V6u+G;Gɂ
Ďͪ͘]r8Y�½��ÇYX]ԽĎ͟Ϥͪ͘yĎu*Ϣϣʏy׃ԮEKuϢϣԐ]Ï

Ǭԝ̷ C1 yŠˠGOǟƦ]ԝ̷ҷЮ^ŀ?ՠ8Ա՞y˟?]V^Y7V6w8;+i

O*ԝ̷ҷЮӽWYuWɲʞӖȐV6uŬĲťƽƶź]֒Ϫoԙóԝ̷ɲʧ]ŚѐZS

7U]҂ȟ<ÏƟͫZYuWʍ8+̪Z*ǯӓ<ĕˇIuѹǢϞӽ^ȓϐċю]̊Шɩ

ċюyM]iiĖĥċю]̊ШɩWЅĨGU7u<*ɉǟĖĥӽZrtɉǟyȂðWI

uɲʞӖȐZrsYAv_ȓϐċю^ĖĥċюZԳˢV=Y7r8Zʍ8+§���

2ќάơ]Ϟӽ3̉ĜƇÆίԾ̂ǲӥעԂӺИ1995ע ɗ]óր<¾�Ç�ͪ͘ӽV6
uCW^ƉԌϹV6u+ǍȐԝ̷ʹԝ^ΥԚԐϢϣyϓϑZG*ԜշǜշӵyŠˠZI

uW֤Ϥҙċ<ήRU7?CWZYu<*Řξ;s]ɚ_?;]Ԗҷ<їЮIuOlo

<UŋϢϣ^ˈǯIuCWZYu+¾�Ç�^2ќάȉ:rbӸЩ]ƏϞÎɈ3ѿטƄ

ßÆƧρҥͨӥעȸΗ̂ɢ1987עɗV*0ԝ̷yǦŧEKuOlZƗĿ;sԖҷIuť
^*ђƗĿ<ԝ̷Ș]̱ͮyγԦEKuŭϙZĕȆIuZQ<7Y7;s*ɸ]̱ͮ<
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ƨHV6v_*ͪ͘˗Ϥ]ѝ̈́V6uƽƶ4Ėĥ5]ĈÎ;s*;v]Ԗҷ]ԝť^Ǧ

ŧIu*�Sit*ƗĿyԝ̷ZԳźIu֞]ș̖E^ǦՔIu*W78ѝ̈́<ʇJϢ

JuPw8+P<*ԝ̷<ǦŧIuɠDWZ*ԝ̷Ș<֤ϤIuŬĲ҃˾^ǦŧIuP

w8+Mvp9*^HlZӛ֤EvOî,]ÉխŒ^*ɼZYRU֤ϤEvuPw8+1

[WGU7u+§���^*2ќάơ]Ϟӽ3V*ϣְ͟ƴ^ǍȐԝ̷ןƨ̫*p.287מ
ϷǟZru<*0xvxv^*ɂĎͪ͘]϶̕W϶Ȳ<ϣְ͟ƴ

****
]ÕʆխŒV6uWӰ

luCWZϰӽ^Y7+1מƨ̫*p.246ןWGU:t*іѱͪ͘]r8YΥԚԐyϢϣ
Iuͪ͘]Ϸǟrtm*ɂĎͪ͘]r8YϢϣԐyϢϣIuͪ͘<ǍȐԝ̷yȌĖZϢ

ϣIur8ZYROCWyM]¶¿�³Ç¿WGU7u+ɂĎͪ͘ZrRUϢϣԐ]ǈ

ɐϹŋϢϣ·�¿<ДгG*ŬĲť]ƽƶźZrtҙԯ<ϢϣGOΥԚԐyԜշVԘ7

ʭIW78ΥԚԐ]ǈɐϹŋϢϣ·�¿<ʧгIuCWZYu+ 
Θ6)� g1מtװןg2מtן]Ǭźrtm sמtןs�t+1�]Ǭź]ʝʊɠ<̑;ROt;ROtIv_И

ĀϹѨԝ̷]֪џÏǕӇ<϶ϢIu+ИĀϹѨԝ̷]֪џ¥½Ã�^ĀӟϹZ^ɒZä

ɼϹZǕӇGÉқIu]V*ÏǕӇ^ϢϣԐZ:7U^ǍȐԝ̷]ЫĲ]Í̓6u7^

ĈÎ*՛Գԝ̷]ÏԦ6u7^՝Ţ*ƙΘ6u7^ƙΘÏԦWGU����]ǬźZ

Ϝv*ΥԚԐZS7U^ΥԚ֪ӔǦZȡIuĔџÏԦZruɯŚԖҷמforced savingן
oƽƶǒɢ]ʛǌGU7Y;ROǦŧWGUϜvu+�

Θ7)� ԝ̷Ș]ĢîΥԚyŠˠGY7ǟƦ^ s1ׯ ;S c0ׯ Y]V*ן23מɩrtǕӇխև֊
͢ʧ hנ^ q�hנ�qסm’]ϖ7ƟŲтǋWYu+iO*ƆђŋϢϣ]ǟƦ^ hׯנqZǍ
ȐEvuCWZYu+iO*ԝ̷Ș]ĢîΥԚyʚȐGY7ǟƦ^*ʐʟɼ]̣΄]Î

֑ȯ֯^ǵҳ]ɝiVҳQԿkCWZYu+2^ͩדɉǟWʐʟ�ԝ̷×Ѿќά]ȌȐ

ʏWÏȌȐʏ�3Ζɻ̂źИ2009עɗV*0Řξϙ<³~ �ZĈÎ�ŢčĖĥץԝ̷
ϙ^�Áעʧֆϙ^³~ �ZĈÎ�Ԥ՝Ĕџ]ˈǯ�³~ �WYROŘξϙ]É

ȴ]ĈÎ��WYu+C]՝Ш^XCiVѣ?]Pw8;+mGעIfU]ԝ̷<ƨH

ӁŲyƘu]V6v_עC]՝Ш^IfU]ԝ̷<ΥζIuiVѣ?CWZYuPw

ԝ̷Ș]ĢîΥԚyŠˠGU7Y7<*Šˠ^ͩד+WGU7uןƨ̫*p.116מ8+1
IuǟƦ^ s0ׯ ;S c1ׯ Y]V g0ׯנ WYt*ŢčĖĥ<ԝ̷Ș]ĢîΥԚVȓϜ
EvuƆђŋϢϣ]ϔʞVʐʟɼ]̣΄]Î֑ȯ֯^ÎBͰiuCWZYu+�

Θ8)� ǯԊНÚð]02ԝ̷ӽ3зåխñÍB]Ol]Ҩ֍]ԱԧמÎ12ןќά3̷̉̏ŏϏ
И2009ע ɗ 5 ̮yӶzVʝHOCW^*³¿��^ŢčĖĥ]ΞՏZS7U*ԝ̷Ș
yʹԝ�¿Ç¬WҷЮמԖҷן�¿Ç¬ZŒAU7u<*Cv^ʹԝWԖҷ]ǕӇmG

?^ÏǕӇ]Œ͂ZòYsY7CWV6t*iOԝ̷ȘZruԓɔ]ŏŲ^*ĢîΥԚ

ZS7UmϢϣԐ]ʹԝZS7Um*ϕгZYEvuWGU7uCWV6t*ȓϜGO

ŢčĖĥyĢîΥԚWʹԝZŒţIuCWW^ŀ?ϰYuͬĸZ̭њϹZř՟GOC

WyЗGU7ur8Zʍ9uCWV6u+�

Θ9)� ѹǢ]2ҷЮӽ3л˫̫ʮ1967עɗ]ʹԝ˾מƨ̫*p.199ןV^*ЫĲϙ< ם100
ZYuiV]֊^kGwȓԠԜշϙ<Í̓G*ĈÎGY7;mЎvY7+iO*ϕƈy

҂9uWЫĲϙ<Í̓GUmǍȐĖ͒yѤˋIuOlZʹԝyʸŚG*ԝ̷ҷЮϙ^Ǖ

ӇҷЮԱ՞;sÜ֦GY7;mЎvY7+ѹǢ]2ҷЮӽ3]ʹԝ˾<|�°מ��ad 
hocןV6uW78ʵŖyĽ̰G*û͟]̭դźӁŲ;sӵ̕Gr8WGOåКȇÉ]
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0¤Á��ÆѹǢǖʹԝ˾ZS7U12́ȵƽǯӽ֣339Ɉ 3ƣ1989עɗ<6u+ʹ
ԝ˾^ǪÍÍ̓�ŘξϙÍ̓�ЫĲϙÍ̓�ԝ̷ҷЮϙÍ̓PAVY?*ԐŴÀ¥À

��ŭ̈́]r8YŘȄϙW]Ęy҂ʡGY7Wԝ̷ҷЮϙ]Í̓]ӵ̕Z^ƀŒV

Y7r8Zʍxvu+ѹǢ]2ҷЮӽ3Z^ĝϤe]ӝƔ^6u<מƨ̫*p.200ן201״*
ʹԝ˾^ŘȄWυĘV6ur8Zӕ9u+ÏΔ;s]Ғŏ̳ZʶӃְ̉Zrt̉ʶ

ӃyȧĿIuW=^ŘȄWʹԝ^ĘY7];mЎvY7<*ǻΔ̳Z:7Uͪ͘oӣ

Į]ͧȲֈZrtˈǯIuW=^ʇJʹԝ]˗пӟп<ӁxvuWʍ8]V*ʹԝWŘ

ȄW]Ęy̕ДZGO̊<Ң7Wʍxvu+�

 
 խևՒ]ɰťʏפש
ȝǡҢÌ^2ќάƏӽ3̯̄1976עɗV*ҷЮԝշ]ʹÎֽV6uʹԝWҷЮǜշЮ

гV6uԖҷ]ĘZS7U*0ʛǌEvOҷЮǜշЮг]ИĀϹѨӟֽ<ǕӇҷЮֽ

1,100M] [ǦGם50 1,650V6ROWGOǟƦעԝ̷Ș]ŢčĖĥ;s]ΥԚ˲ŏ^Ǖ
ӇҷЮ]ǟƦ] 900M�;s 350eW 550PAήȩIu<עò̊Z:7UҷЮԝշ]ʹÎֽ
<ʛǌEvOЮгֽWQq8XйG? 500ע_V6ROWIvן150MVס1,500MKׯמ1,650
PA]ϢϣʰͻZȡIuԤ՝֪ӔW 50]Շŧ֤ϤŬĲ҃ǦZruΥԚ֪ӔǦŧ<ϢJuC
WZYtעM]ѝ̈́*500]ϢϣʰͻÏԦW 500]ΥԚԝ̅՝Ţ<ϢJu1מƨ̫*p.268ן
WGU7u+�

Cv^*(23)ɩV s<Í̓IuǟƦV6t*ͬ](26)ɩZYu+�
�

� � � � � � � � � � � � � �ׯ hנ�
�

(26)ɩ^ǕӇխև͢ʧ hנ<Ϝȓ]խև͢ʧ K1ץK2ׯhyÍǈROϔʞV6t*(19)ɩy
Ϥ7UǬˢIuWͬ](27)ɩZYu+�
�

wמN1סN2סןcמM1סM2ןC2סwN2ס1מm’ן 
�

(27)ɩ]ɃԾ^(18)ɩrtΥԚԐխև�ZȡIuѨ֪ӔֽV6t*ƢԾ^(17)ɩrtΥԚ
Ԑխև�e]ѨĔџֽyӈGU7u+(27)ɩ]ʛƲ^*ΥԚԐխև�]՝ŢϢϣV6t*И
ĀϹѨԝ̷]֪џǕӇy÷ȐIv_ϢϣԐ]ĔџÏԦyӈGU7uCWZYuΘ 1)+ĆG*

C]r8YÉ̝ϹY՝ŢϢϣoĔџÏԦ^*Ė͒ͪ͢yՏHOԝ̷]ЦŲZrRUӹ˿E

vuƟҏʏ<6uOl*ÏǕӇ]їЮʏyӵ̕IuÁ���<ʇӔV6uΘ 2)+�

ȝǡ^2ʐʟӽВа3̵̿И1962עɗV^*ǕӇҷЮԱ՞ׯխև͢ʧÏǬ]ǕӇ϶Ȳy
ŠˠGU7O<*2ќάƏӽ3̯̄1976עɗV*0խևՒ]ɰťʏ<ӤșIuÉȐ]̳
[MGUMעÉȐ]ɠƦ7Z:7Uխև�]ҷЮϙ<խև�]MvrtmǯV6t9ע֊

ҷЮϙԶɆ<ǯV6v_6ugX̳ͬ]čŢϢϣʰͻ]նWǕӇҷЮѨ
פ
ÔbZǕӇמׯֽ

ɖǕ
פפ
ҷЮϙןM]m]<ǯWYt8u]V6tעGO<RUiOע.ǕӇҷЮԱ՞/Mvҙ

ċ<խև͢ʧÏǬ].ǕӇ϶Ȳќԩ/;sÉȐ]Ӥșɠ]тǋňZ:7UÜ֦G8uWG

U7uσZ:7U̷̫ע]ӽՅ^˅ҵ2ʐʟӽВа3з 2 дз 2 с]ӽՅZȡGUҧɕ]

�(27)�

�(26)�
K1 
K2 �

qסsm’�
�’cmס1
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Ğͱyŧ9Om]ZYRU7u+1מƨ̫עp.277ןWGU7u+C]խևՒ]ɰťʏ^*
(25)ɩy̕ЗGU7uxAV^Y7<*ЗƺIuňșWYRU7uΘ 3)+�

ȝǡ^խև͢ʧZS7U*0Ϣϣť<϶ȲIuǟƦZ^ԝ̷͢ʧ]דɠźWȡʊϹZխև

͢ʧmiOדɠźGYAv_YsJעGO<RUխև�^խև�rtm¼¾ʎՐZˈɮG

Up;YAv_YsY7<מ�ÀÇ¡Ã<0ÏǕй϶Ȳ1WƳd]^C8GOˈɮ՝ШZ

g;YsY7עןG;G̉עOYխև͢ʧ^̉OYϢϣť΅εZψʊIu]VYAv_Ys

Y7+1מƨ̫עp.273ןWGU7u+Cv^*(23)ɩV̯ͪϹ͢ʧ q ɠźIv_ǕӇխד>
և͢ʧ hנ<ǯ=?YuCWyЗGU7u+�
ȝǡ^ǕӇխև͢ʧyԤ9u՝ŢҷЮZS7U*0;?GUעխևמ�WtxAխև�Ϥ

ϢϣʰͻϢϣխևן]ҙгϹ϶Ȳ^OPQZ^M]֒ϪZS=ɱOtӹ˿y8AuCWY

G;mMvZrRUÉȐ֒iVעխևňխV]Ђæӱ϶yՏHUҙɇїЮϹZՔȲGע?

^֤ϤÆΥԚ֪Ӕ]ǦǯyՏHUխև�]ˈɮyӱ϶GעC]r8ZGU7x_Í;sՋ
פפפפ

Z
פ
ИĀϹŋϢϣ]Ӗͥyɪ=JtÍBˈɮKGlעÏǕӇWGU]־ǒźyĻeĻeW:

GotY<sעՔȲGUp?]V6u+P<עÏǕӇ]־ǒź<ĻeĻeW:GosvU

p?]^ע՝Ţʹԝ]їŧZrRU]jV6u+IYxQע՝ŢϢϣymOsIf=՝Ţ
פפפפפפפפפפפפפ

ʹԝ<¼¾ǯ=Y՝ŢʹԝZrRU
פפפפפפפפפפפפפפפפ

һ
פ
xvUp?;>tZ:7U
פפפפפפפפפפפפ

ǒź<ǈթE־[ЍЃע

vUp?ZI>Y7+1מƨ̫עp.280ןWGU7u+�
Cv^*ԝ̷ҷЮ< g1װg2װgנVՔkW=*Ϝȓ]խև͢ʧ h<ǕӇխև͢ʧ hנyÍǈ

uϔʞIYxQ hװhנ<ѣ?Ɵҏʏ<6uCWyЗGU7u+Ϝȓ]խև͢ʧ K1ץK2ׯ�

h<ǕӇխև͢ʧ hנyÍǈROϔʞyЗIW*ͬ](28)ɩZYu+�
�

wמN1סN2סןcמM1סM2װןC2סwN2ס1מm’ן�
�

(28)ɩ]ʛƲ^*ΥԚԐխև�^Ԥ՝֪ӔZYRU:t*Ѩԝ̷]֪џǕӇyŠˠIv_
ϢϣԐխև�^՝ŢϢϣWYuZm;;xsJ*�]խևňխV]ҷЮ֪Ӕ]Ђæӱ϶Z

rtÏǕӇ]־ǒź<ǈթEvuCWyȝǡ^ЗGU7uΘ 4)+�

�

Θ1)� 2009ע2ɉǟWʐʟ�ԝ̷×Ѿќά]ȌȐʏWÏȌȐʏ�3Ζɻ̂źИ^ͩד ɗVȝ
ǡyʵŖG*0з�խև]ҙгϹ϶Ȳy̕s;ZIuOlZ^עз�խև]̊<Ѩԝ̷

Řξϙ<Ĉ7Zm˄sJעYLעз�խև^ÏǕйZˈǯIu];עW78CWy̕s

;ZGYAv_YsY7CWZYu+Cv^עԝ̷]ҙɇǦͺ]ǜε<Ѩԝ̷ŘξϙV

6uWIu;>tעӵ̕IuCW<V=Y7ƾּV6u+GO<RUעз�խև]ҙг

Ϲ϶ȲZS7U̕s;ZIuOlZ^עԝ̷]ҙɇǦͺ]ǜε<Ѩԝ̷ŘξϙV^Y7

ϞӽϹ͆ћj<ʇӔWYu+�ĝϤy҂ʡGOǟƦעԝ̷]ҙɇǦͺyЗIǜε^עѨ

ԝ̷ŘξϙV^Y?עҙɇԝ̷ŘξϙV6u+Sitעз�խև]ҙгϹ϶ȲZS7U

ԝ̷]ҙɇǦͺ]ǜε<Ѩԝ̷ŘξϙV^Y?ҙɇԝ̷ŘξϙWIעĝϤy҂ʡGע^

u͆ћjZrRU҂ȟEvYAv_YsY7]V6u+1מƨ̫*p.207ןWGU7u+
ɠźIuCWZד>ИĀϹѨԝ̷]̯ͪϹ͢ʧעZ*0ʶӃְ̉<ӁxvuW̪^ͩד

rRUעխև͢ʧ<ИĀϹѨԝ̷]̯ͪϹ͢ʧyÎǈuמzqןנCWZYu+IuWע

�(28)�
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Ѩԝ̷Řξϙ^з�խև]̊<ǯ=?Ytמr1װr2עןrRUעҙɇԝ̷Řξϙmз�խ

և]̊<ǯ=?YuמrE1װrE2ן+GO<RUעЂȡϹZ7דҙɇԝ̷Řξϙy·lUз

�խև;sз�խևeխև֊ԝ̷ЦŲ<϶ϢGעխև͢ʧ<דɠźIuCWZYu]V

6u+1מƨ̫*p.214ןWGU7u+ͩד^ԝ̷Ș]ĢîΥԚyʚȐGU7Y7Ol s
ɾRU(21)ɩrt*0ׯc*1ׯ gׯנwm’*(23)ɩrtǕӇխև֊͢ʧ hנ^ q�hנ�q
^m’]ϖ7ƟŲтǋyŠˠGU7uCWZYu+ɾRUƆђŋϢϣ]ǟƦס m’0ׯY]
V hׯנqZYu+ͩד]ӝ8խև͢ʧ z^̷Ь] hY]V*ͩד] zqנ]ʛƲ^̷Ь
Vӝ8ǕӇխև֊͢ʧ hנ<Ϝȓ]խև֊͢ʧ hyÍǈROϔʞV6t*(27)ɩWƨHň
șV6u+ϢϣԐխև�V^ĔџÏԦZrtĖ͒<Í̓G*�;s�e]խև֊]ԝ̷

ЦŲ<϶ϢIuCWZYu+C]�;s�e]խև֊ԝ̷ЦŲy*ͩד^*!ʶӃְ̉

ZrtʇJԝ̷]̯ͪϹ͢ʧדɠź<ԣCu*"ЂȡϹZ7דҙɇԝ̷Řξϙy·lU

խև֊ԝ̷ЦŲ<϶ϢIuW78ϒYŠˠZǜ7Uӵ̕GU7uCWZYu+ 
Θ2)� Ȋյ^2ʐʟӽ3ȸΗ̫ɞ1953עɗ]зåдʐʟ Bƽƶ]՝ŢWGU]ԝ̷]՝ŢV*

0ԝ̷WGU]ϢϣʰͻØҚΥԚԝ̅]՝Ţ^*iOϢϣʰͻZȡIuΥԚԝ̅]՝Ţ

W;*ʩ7^iOÉխŒ]ϢϣʰͻZȡIuò]խŒ]Ϣϣʰͻ]՝ŢW;78*ʯԀ

Ϣϣխև֊]ÏǕӇY϶Ȳ]ѝ̈́ϢJuƽƶ]՝ŢyʛƲIum]V^Y7+M878

ÏǕӇYs_ɇZŠZmՅfOr8Zԝ̷×Ѿ^Ė͒]՛ŲyՏGUӹ˿Iuͪ͢y

̯GU7u1מƨ̫*p.122ןWG*0ƨH?ƽƶ]֊]ÏǕӇZGUmCCVƾּWY
RU7u]^ԝ̷]ϢϣϐWGU]ƽƶW*ԝ̷]ϢϣϐW^79Y7ƽƶW]֊]Ï

ǕӇV6t*G;miOMv^ԝ̷]ϢϣϐWGU]ƽƶ]ǟƦ]r8ZƆYuÏǕӇ

V^Y7+77ˢ9v_Ė͒]՛ŲymRUӹ˿GɿuÏǕӇV^Y7+MvP;sC

MƽƶɲʞϹZ^҂9ɿsvY7ÉҡϹYƽƶ՝ŢW78ϜԌmϢHɿu1מƨ̫*

p.123ןWGU7u+ԝ̷ҷЮWԝ̷]ϢϣϐW79Y7ƻÉ]ƆђƽƶV6uŬĲť
ƽƶW]ÏǕӇ^*ǕӇҷЮԱ՞;s]Ϝȓ]ԝ̷ҷЮ]їЮϹÜ֦W78CWZòY

sY7+Ȋյ^ˈǯŋϢϣZS7U*0ƆђŋϢϣ]ǟƦrt*M]ƽƶϢϣϹÏǕӇ

]Ɵҏʏ<ǯ=?YuW78CW^*G;Gԝ̷×Ѿ<;;uÏǕӇyǕӇźIͪ͢y

̯GU7uW78CWyƫȐIum]V^Y7+ӈɩ<˾ɩymRUЗEv*ˈɮŋϢ

ϣ]ǟƦ^*ϒZM]Ъ,ǬŲIuϢϣ̾ùyιvY?6BɿY7OlZ*ʐʟ]Ɵҏ

ʏ]϶Ȳ^;;uÏǕӇ]ǕӇźy֏ȗIum]]r8ZϞӛEv̖7]V6u<*M

8^79Y7+M878̾ùyŧ9Uӈɩyӑ֥ZIuW78CW^*ĸ̿*ӈɩ<Č

]OlZĐϤKsvU7u;y̕s;ZGY7m]V6u+1מƨ̫*p.61ן62״WG*
ŋϢϣӈɩyʐʟӽZդϤIuCWZƫȐϹV6u<*̷Ь^˺9UŋϢϣ]åխև·

�¿y҂ȟIuCWZrtȊյ]2ʐʟӽ3]Á���yɯźGr8WIum]V6u+ 
Θ3)� ΥԚԐխև]ϢϣyϓϑZGUϢϣԐխևZҷЮԝշyʹÎIuCW^ʪɼ]ʁҜ̳

]ı̆Ϣϣ̊ɩyʚԣEKu+ı̆Ϣϣ̊ɩZS7U^*͞ ӓļՐÆŧҽĚɳÆǯȼΪÆ

ǯňť2̷̏ԝ̷×Ѿ]Ύҳ�3̀íǯȉŏϏĀ1967ע ɗ]зçдϕƈԝ̷]ʁΜз
çсϣ͟]ʁҜyƒψ]CW+ӓΙ^2דɠʧֆ]̝ô3̷̏өӽИ1981ע ɗV*
ʁշҾԝWĖ͒Ɇӎџշ]ќϞ]àґZS7U0ʪɼʁҜZ֞GU]˵עȏעԐ]C]

r8YϵЈ^6עitZ֫גV6tעiEZǎȘϕƈԝ̷×Ѿ]ƩZcExG7m]P

RO1מƨ̫*p.51ןWG*0˸ʪЁɼZ^ׅϹΥԚ֪Ӕe];Ort;sϢϣԐϢϣ
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<ÏˏWYtעϢϣՀǈɠ<ЏѰGOWEvu+Cv^iEZ¤~��Ϲ¾�Ç�ŭ̈́

PW79r8+G;GעɒԅϹZ҂9UעΥԚԐ֪Ӕ<Ǧ9v_ϢϣԐ֪ӔmΝϢGU

?u^JV6u+Mv<M8YsY;RO]^YLPw8;+1מƨ̫*p.52ןWƾּy
ˠԣGU7u+ӓ^ƨ̫]з 7дʶӃְ̉WM]ӆˬV0דɠʧֆ՝ШW^̷̏עќ
ά]2͵ơϹůҜ̳3מÎ̼ΒƇǩןV6t2עʹԝ<ʹԝyrd3מќάϸ̫ן¶�¡

�µV6tעϣ͟]ʶӃְ̉עΥԚͣɩ]ְƴעîƜ]ǯЦŲעȍŀ֤Ϥ]ȓϜעй,

]ʧ̈́V6RO+1מƨ̫*p.122ןWG*0�½³���V���~�}Ã�Y͵ơ]a
WCiyӢՅ1מƨ̫*p.122ןGU7u+Cv^*̣΄ʂϟ]Í̓՝Ш<ˋѣIuOl
ZϢϣԐխև]ʹԝ<їЮG*ΥԚԐխև]ʹԝ]ˈǯZΗƔIuԝ̷ҷЮ]ќԩ<6

uCWyЗƺGU7uWʍ8+ 
Θ4)� ѹǢ^2ҷЮӽ3л˫̫ʮ1967ע ɗVԝ̷Ș]Ԗҷϙ s yʯÐWGUǍȐGU7u<

+Ь]r8YխևՒ]ɰťʏyʚȐGU7Y7CWZYu̷*ן167״ƨ̫*p.166מ
ǻΔ̳Z^ԝ̷Ș]ԖҷϙmG?^Ζîû͟]ňխϬĜϙ<ǦǯGUǕӇխև͢ʧ hנ

<Í̓Iu]^äȓV6uWʍ8+hװhנ<ѣ?W*ΥԚԐխև�]Ԥ՝֪ӔZrRU
ΥԚԐ]Ė͒<Í̓G*ȓԠԜշϙ^kGwĈÎG*ɯŚԖҷמforced savingן<ԣ=
U7uCWZYu+2^ͩדɉǟWʐʟ�ԝ̷×Ѿќά]ȌȐʏWÏȌȐʏ�3Ζɻ̂

źИ2009עɗV*0ҙɇԝ̷Řξϙ<ǕйźIuZ^*Ѩԝ̷Řξϙ^з�խև]̊<
ǯ=?מr1r2ןYsYAv_YsY7+rRUխև͢ʧ^*Ѩԝ̷Řξϙ<խև֊V

йG?Yuĥׯמqןנyԥ9UדɠźIuCWZYt*խև֊ÏǕӇ<϶ϢIuCWZ
Yu+Cv<з�խև]ҙгϹ϶ȲV6t*C]W=*ϢϣԐ]՝Ţ*ΥԚԐ]Ï

Ԧ<϶ϢIuOl*ɉǟ¶�¡�µ<ͪҏG*ϢϣԐĖ͒^ĈÎ*ΥԚԐĖ͒^Í̓I

uPw8+1מƨ̫*p.215ןWGU7u+Cv^̷ЬVӝ8Ϝȓ]խև͢ʧ<ǕӇխև
͢ʧyԤ9uǟƦV6t*(28)ɩWƨHňșyӈGU7u+ 

 
 ǻΔ̳̭פת
� ÏΔ;s]ǈʁ^*̉G7ԝ̷]ʶӃϹ͢ʧyˋSǍȐԝ̷]ʹԝZrtǾiuΘ ԝ+ן1

̷]̯ͪϹ͢ʧ]ǼČZ;;xsJϢϣʏ<Í̓IuCWZrt*Ѩԝ̷Řξϙ r^Í̓G*
ÏΔÎ]Ĉć]ŘȄϙ iyÍǈuCWZYuΘ �+ן2

� ԐŴÀ¥À��ŭ̈́ZrtϢϣԐ]ʹԝ~Ã�Ã�}«<דiuW*ǍȐԝ̷]ʹԝ:

rbƏ̻̅YX]ΝϢIuʹԝ֪Ӕ^ϢϣԐխևZ֣ÕG*ԝ̷ҷЮϙ^ g1װgנWYt*
ϢϣԐխև�]ķĻϹˈǯ<ԣCuCWZYu+ϢϣԐխև]Ė͒<Í̓G*ΥԚԐխև

]Řξϙ<ĈÎIuOlÉ̝ϹZΥԚԐխև]Ϣϣ<ĩθIuƟҏʏ<6u<*ϢϣԐխ

և]ˈǯ<ѣ?W*o<UϜȓ]խև͢ʧ K1ץK2ײׯ<ǕӇխև͢ʧ hנyÍǈuϔʞ<
ѣ?CWZYu+C]W=ΥԚԐZȡIuԤ՝֪Ӕ<϶ϢIuOlΥԚԐĖ͒<Í̓G*

M]ѝ̈́ΥԚԐխև]ԝ̷ҷЮϙ<Í̓G*ԝ̷ҷЮϙ^ g1װg2װgנWiuƟҏʏ<ד
7Θ 3)+�

� ϢϣԐխև]Ѩԝ̷Řξϙy r1*ΥԚԐխև]Ѩԝ̷Řξϙy r2*ÉҡϹŘξϙy rנW
IuW*ǻΔ̳Z:7U^ЂȡϹ՝ŢîƜ<6u֊^ r1װr2װrנWYuƟҏʏ<ד?Yu+�
ЂȡϹ՝ŢîƜ<͇ΫGOϔΔy̭ǻΔ̳WƳdCWZIuW*ԝ̷ҷЮ<ĕχWGU

ѣ?m]WIv_*ԓɔԜշ^Í̓IuCWZYu+Ȋյ^*̭ǻΔ̳V^ŬĲťîƜZ
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ȡIuԝ̷]՝ŢҷЮZrtԓɔԜշ<Í̓G*Řξϙ<ĈÎIuWGU7uΘ 4)+�

ŬĲťîƜ]խև֊ЦŲ<ŉηV6uCWy÷ZŠˠIuCW<V=v_*g1װg2װgנ

<ѣ?֒tϜȓ]խև͢ʧ K1ץK2ײׯ]Í֒ qסm’ ^ȓԠԜշϙ]ĈÎWŢčĖĥϙ m’
]Í̓Zrt֒͠iVד?Yu+C]W=*ŬĲťîƜ^ΥԚԐխև;sϢϣԐխևZɪ

=ʼ;vuOl*ΥԚԐխև]ԝ̷ҷЮϙ^ĈÎG*g1װgװנg2WYuΘ  +ן5
� G;G*!ȰĉǓ]Ǭ̪ZWmY8ϢΜǏ]Ǭźe]ʿʺ*"҈ЪԳˢZruʶҏ]֟

ǧ*#ΥԚԐĖ͒]Í̓ZrtΥԚԐխև]Řξϙ<ד?YRU7uOlϢϣԐխև;s

]ɪ=ʼ=ZȡʺGɿuCWYXy҂ʡIuW*ŬĲťîƜ]խև֊ЦŲ^Џ̳ϹZ^ή

ՐIuCW<ŠˠV=uWIuYs_*ϢϣԐխև]ԝ̷ҷЮϙ^ gנ�g1ZĈÎKFuy

ɿY7CWZYu+C]֊*ΥԚԐխևZ:7U^*ԓɔԜշ]Í̓Zrtʯɿ~ÃªÀ

Ç�»Ã<ԣ=U:t*ԝ̷ҷЮϙ^ g2�gנWYuƟҏʏ<7דΘ 6)+ 
öÍ]r8Z*ǻΔ̳]ԝ̷ҷЮϙ g1װg2װgנ<̭ǻΔ̳Z g2�gנ�g1eWՋԳIuC

WZrt*ϢϣԐխև]ȓϐċюZ:7Uƽƶ]֪џ�¸�¬ZruȓϜƾּ<ϢH*Ϣ

ϣԐ]Ė͒Í̓<Ͱit*ԓɔԜշ]Í̓ZruŘξ]ǑՄ<־ҵZϜvuCWZYu+

CCVЁQZƽƶȓϜ]Ǌ֧;s՝ŢϢϣʐʟZYsY7ϞϦ^*ǪÍד<ĶƌԚyƬl

OƏĖţvZYRUm*̎ZʹÎEvOǍȐԝ̷^ǘΎƏĖV6t*ǬŲԚ<ǈƗV=v

_ϢϣyѢѣGr8WIu;sV6u+G;G*ČW;ŘϼyŏIOlZϢϣyǦoM8

WIuW*ԓɔԜշ^Í̓yѣA*ήĖĶƌ]ҙɇշҾĎϤ^ĈÎG*՛Գԝշ<ͬзZ

ЀήtIuCWZYu+ŧ9U*ΞŲԝϣ]ΞՏʏ<ͬзZʖźIuW*ռӁԝ̷e]ԝ

շժΞ<ɦIuCWZYt*ŘȄϙ^ʎÍ̓IuCWZYu+ 
� ̭ǻΔ̳Z^ƽ͟ԝ̷]ʹͪϹΜŲZrtŘξϙ]ĈÎ^ьǠEvu<*ŬĲťƽƶź

]υϞW78ɲʞӖȐ]֒Ϫ<6t*̭њϹZԝ̷՝ŢZWmY8ԜշÍ̓ZruŘξϙ

]ĈÎWԙóԝ̷ɲʧ]ĩθZruŘȄϙ]̒אW]ӆвW78ɲʞӖȐZruŚѐyƙ

A*ƽƶ]՝Ţ<־ǒźIuCWZYuΘ 7)+ 
� ԝ̷ŭϙ^ɲʞӖȐZrtęՔEv*ɲʞӖȐ]֒ϪWŚѐZruŚ֒yƙAuCWZ

YuΘ 8)+�

�

Θ1ן�Ȋյ^ǻΔe]ԳˢZS7U*2ʐʟӽ3ȸΗ̫ɞ1953עɗV^0ǍȐԝ̷]̪̉yÏ
ŘYuжãZrRUęՔKsvSSɾ̿]ϢϣĘ<˿ϞEvU?uW*ԝ̷^μ?̉

OYuϢϣĘyÉҡźGUŘξϙ]ǈʁymÉҡźGU̿u+ԝ̷^ǻΔ̳e]ҷЮ

yֈǾIu1מƨ̫*p.148ןWGU7u+ԝ̷ŭϙӽ^ȥ̿ZxOuԝ̷]ʹԝŭϙy
X]r8Zדlu;W78ƾּWGUҷЮӽZȲֈIuCW<V=u+Ȋյ]2ќάƏ

ӽ3]r8ZҷЮӽ]6WZŋϢϣӽyȲֈG*ǼČYuИĀZmńՏIuќάƏŞ<

γOEvuCWyӵ̕Iuִϯ^6uWʍ8+ROI]ȥ̿ZxOuΞŔyϜǒĖĥZG
UʹԝIu;X8;luCW^ҷЮӆŲ]ҙχYמϞʏϹYןȐɩźV6uWʍ8+

¾�Ç�^2ќάȉ:rbӸЩ]ƏϞÍɈ3ѿטƄßÆƧρҥͨӥעȸΗ̂ɢ1987ע
ɗV*0ŬĲ]Ԝշ]7;YuǬŲm*Cvs]ƽƶ]ЂȡĖĥZ^ȩGmǬŲya=

ԣCG9Y7Pw8+M]ϞϦ^C8V6u+�mGŘξ<É-¦Ç�Ã�V6v_*

M]ǟƦZ^É-¦Ç�Ã�]Řξy6BUÉ--²Ã�]ΞŲԝ̷ỷ̪IuOl

Z^*ÉÉ-²Ã�]Ɨϼ<YAv_YsY7+Řξϙ<É-¦Ç�Ã�]̝Z*йֽ
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]ǍȐԝ̷խŒyĶƌIuOlZ^*ɗ,ÉŃפåÊ²Ã�<ƙַEvYAv_YsY

7+W78]^*շŘ<É-¦Ç�Ã�]̝Z^*É-ɗZxOuÉŃפåÊ²Ã�]

ɗշ]ϜǒĖĥ<É--²Ã�V6u;sV6u+1מƨ̫*p.40ןWGU7u]V*Ϝ
ǒĖĥ]ӟп^ 19 Òя]ȓ͟ϪZ^̎Z6ROWʍxvu<*ϜǒmĐxvU7u
DCFמdiscounted cash flowןΖYX]˗пӟп]ʰΖ^�~¾|µ�<ֈ϶GO+Ӯ
G?^պ̴ҥʃ]2ϜǒĖĥW͏ɩĀИ3ϸ͓̫ʮ2009ע ɗ]зçдԝ̷źWϜǒĖ
ĥ*зŃд0ϜǒĖĥ1W�»ÃÆ¥ÇÆ�~¾|µ�]ϢΦyƒψ]CW+QYjZ

�~Ã�]ԝ̷]֒Ϫŭϙ^*ňխƗϼϙΖׯIRRמinternal rate of returnןWƨͣ]
ʰΖV6u+�

Θ2ן�Кϥ˷ҩ^0ϢϣʰͻĖĥĈÎ]̯ͪϹ͢ʧe]ɶֲ³¿��ԝ̷ҷЮ]ÉҡϹΖ
ŞÆŘξϙıƪϹĈÎΖŞ]ʵŖϹ͝Ӡ1ќάϞӽȉĀз 59ǯĀŒТĀǞư2011עɗ
9̮V*0ʨ,]Œ͂V^*ИĀϹϢϣ]̯ͪϹ͢ʧ]Ųƪ^*ן1מʹĿϣŏϙ*ן2מ
ϢϣʰͻխևWΥԚԐխև]ŬĲϢϣʏÍ̓ϙ]Ђՠ*ZrRUӖȐEvu+ȐɩŒ͂

]ѝ̈́V^*³¿��ӵ]ÉѾϹדɠźV^Y?*דɠźmĈɠźm6t8um]PR

O+ϜȓWGUm*Mv^ИĀϹ;Sֆ̳ϹZ^MzYZǯ=YǬŲ^Y7Pw8*W

ʨ,^˛նIu+1מƨЬ*p.18ן19״WGU7u+ 
Θ3ן����µ]ŝŐZɾRUӝ9_*ͩד]r8Zԝ̷]̯ͪϹ͢ʧ]דɠź*ҙɇԝ̷Ř

ξϙ]ǕйźW78ϒYŠˠyѹ?ʇӔ^Y7Wʍ8+ǻΔ̳Z^ȓԠԜշϙ^kG

wĈÎIuOlŬĲĕȆϹYʶӃ<̯ŘZYt*ӣĮ]��Ç¿|�¬oͪ͘Ơ˾]Ǧ

ŧYX]ӣĮʹԝ]ͧȲֈoÕȨû͟]ƛϢ<ԣ=u+¤~��^2Řξ*ŘȄ:rb

ʹԝ3ŧҽȞÆ̓ЁǄÆјյũƇӥ̙עСИ1989ע ɗVǻΔ]ɼ̳Z:Au¾�Ç�
ŭ̈́]ĎϤZS7Uӵ̕GU7uמƨ̫*p.8ן11״+ѹǢ]2ԝ̷Śќά]ǜЖϞӽ3
Ť̂И1965עɗVmȓԠԜշϙ]ǬźZă8ʶӃէʽ]ƾּWGUʴRU7uמƨ̫*
p.126ן148״+Ȋյ^2ʐʟӽ3V̯ͪϹ͢ʧÏǬ]ҷЮWדɠźIuҷЮ]ë̬yÏ
Δ̶̳Z֣ÕʹÎEvuǍȐԝ̷]Śѐ;sӵ̕GU7u<*ɉǟĖĥӽWGUӽσy

˿ϞIuʇӔ<6uWʍ8+ 
Θ4ן�§¿ª{�}Ã� 2̂³¿��ќάȉВа3ϚյèҥլÆАǗƇѼӥעΖ˵ǯȉŏϏȯע

1968 ɗ] 1907 ɗʐʟ]Œ͂V0ạ̊́΄^Ìմ]Ś֒Zӆ=6ORU7u+IYxQ*
ԗ^*Řξϙ]ɾ̿]΅εyҐ;GU7u+ԓɔɉǟא[7Ə̅Ė͒:rbŬĲԜշד

]ςG7ՖՄ^*Ϣϣ]ѣӁWˈɮWZʇӔYԓɔԝ̷]ӹ՟yǊ֧YsGlU7u+1

�}WGU:t*2շҾԝ̷ӽ3Vmƨͣ]ӢՅ<ӕsvu<*§¿ªןƨ̫*p.282מ
}Ã�<ƽƶ՝Ţӵy®Ç�WG*̯ͪϹ͢ʧ]דɠźyԫi9U7uCWy֔A_*

ԜշÍ̓ZruŘξϙ]ĈÎWŘȄϙ]ӆвyӵ?ȊյʐʟӽWƨͣV6u+ʬƏǇլ

^2ʐʟӽ3л˫̫ʮ1972ע ɗV*Ȋյʐʟӽ]r8ZǻΔ̶̳ZԜշ<ʇχϹZÉ
ҡϐĖöÍZÍ̓IuWÉѾϹZ̈ȐIuCW^ϲƾWGמƨ̫*p.960*ןϐĖאԗ]
ǯȨZ;;xtY?*ǻΔ̶̳ZɯӁEvU=OҷЮ^ĝϤ]ՖՄZrRUĩͰEKs

v*û͟^Ӂ=ӫitY7G^ГѦyЗI+1מƨ̫*p.109ןWGU7u+ŬĲťƽƶ
ź]ɲʞӖȐ]֒ϪWԙóԝ̷ɲʧ]Śѐ;sԝ̷ҷЮ]ĩͰZS7UX]r8Zӵ

ɿϹZÁ���yћjгUsvu;<ǯ=YƾּV6u+ȌèĞå^0ԝ̷՝Ţӵ]É

Ва12ɀǯȉќάӽ֣356 Ɉ 1 ƣ1983ע ɗ 6 ̮V0ȓԠԜշϙ^*ԓɔԜշϙW
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Ė͒אԗW]ԶZrRUȐEv*ϒZɼ҃^ԝ̷Ș]ʹԝ˾ZĕȆIu;s*ѝ

ȯȓԠԜշϙמMv˶Řξϙן^Í̓IuǟƦmĈÎIuǟƦm6u1מƨӯ*p.309ן
WGU7u+ʹԝ˾ZS7U^*ЫĲϙ*Řξϙ*ŘȄϙPAVY?*ŬĲťîƜ]

խև֊ЦŲ]ŉηE]Шɠy҂ʡIv_�Ç�^֒svum]Wʍxvu+ 
Θ5ן�ѹǢ^2ҷЮӽ3л˫̫ʮ1967ע ɗVɯҷЮ*ɭҷЮ]åS]ǟƦy6BU7uמƨ

̫*p.251ן256״<*ԓɔԜշ]ɪ=ÍBZrtŬĲť]խև֊ЦŲ<͠lUŉηZӁ
xvuCWyŠˠGU7ur8Zӕ9u+ԝ̷՝Ţ]ƽƶ՝Ţe]ԳˢyŬĲťƽƶź

]֒ϪZѹ7U7uCWZS7U^ȊյWѹǢ^ƨHV6u<*Ȋյ<Řξϙ]ĈÎW

ŘȄϙ]̒אW]ӆвW78ɲʞӖȐ]֒ϪoŚ֒;sӵ̕Iu]ZȡGU*ѹǢ^ȓ

ԠԜշϙ<̭Î֒ZՂT?CWZruԝ̷ҷЮ]ĩͰyȓϐċю]±�¿¢��;s

ӵ̕IuW78ՠ7<6u+mGmŬĲťɉǟ<ȍŀZŒ̈ϹV6uWIv_*ŬĲť

]ЦŲmԓɔԜշ]ɪ=ÍBmY7CWZYu<*ŬĲťɉǟ^ŬĲť]խև֊]ŉη

YЦŲWȍŀYŒ̈źW]Õ֊Z6uWӝ9ur8Zʍ8+̷̿ƽƶV^Y7ŬĲťy

ƽƶźIuɲʞӖȐ]֒Ϫ;sԝ̷]՝Ţyӝ8]V6v_*ŬĲťîƜ]ŉηYխև

֊ЦŲ<Џ̳ϹZӕv_֧G?Yt*ЦŲ<ήՐIuCWmŬĲťƽƶ]ɲʞӖȐ]֒

ϪWGUӗյZĿvUҢ7Wʍxvu+ЁʝϹYӝ7̊V6u<*ќǃԝϣ^M]մӔ

ɠ;sî*·£*շWӝxvuCW<Ǯ7<*ЦŲ]�©Ç�oΞŲʏ;sӝ9_շ*

·£*î]ɜŔZYu+̭Ղ^ʗǞ<ǇSЀ]ќǃԝϣZŧ9svU7u<*ʗǞ^Ћ

̝ZÒϪy׃bǈuCW<V=u+ 
Θ6ן��~Ã�^2ԓɔӽ�3ȨΕ̕Æֆρʙʔӥ̀עΚќά̉ǞИ1979עɗV*0xvxv

^ĝϤʂϟ
****

yȐѾGU*ԖҷնZȡIuʹԝ]ԚϤ]Ԥ՝WÏԦW]ë̬*:rbC]

ë̬ZǜT?ԓɔ]ԡԘť]֜ăϹYÍÎ՛ŲyʛƲIuCWZIu+1מƨ̫*p.285ן
WG*ʹԝ<ԖҷZfUǦŧGSS6uǟƦZS7U*ן1מѨϣŏնZǬź<Y?Υ
ԚԐ]ϢϣyϓϑZGUʹԝ<ӁYxvuW=*ן2מԝ̷Ԑ]ќǃԝ̷]ʹԝ<ǦŧI
uW=*ן3מΥԚԐ]ќǃԝ̷]ʹԝ<ǦŧIuW=]ÌS]ǖZŒA*0EiFiY
ɠƦVן2מ*ן1מ:rbן3מ]ϒʄyɏbU7uÉS]ϜԌ<*6uШɠ]ʯɿ~Ã
ªÀÇ�»ÃמIYxQϢϣԚ]Í̓ןWԝ̷~ÃªÀÇ�»ÃמIYxQ̉ʹԝԐ]

ϢϣԚW]ԶV]M]Ė͒΅ε]Í̓ן]ƕ̊<ȆǒIuCWZrRU*ӑ֥ZEv

U7uCWm6uV6w8+1מƨ̫*p.289ןWGU7u+�~Ã�^ĝϤʂϟ]зÉ
]ȯ֯V]ʛǭ]Řξ]϶ϢZɶֲEvU*Ϣϣ]Ǧŧ<ŀU]ԐԓZΗƔIuзå]

ȯ֯V^ƽƶ~ÃªÀÇ�»Ã_;t;ʯɿ~ÃªÀÇ�»Ã<ԣ=uWG*0YLY

s_*֤ϤնyEsZ7RM8ǦŧEKr8WIuûU^*ʐs?ϢϣӔѕ]ʞɠyɯ

?EK*ɸsZϣŏϐÉƆćɱt]Šrtm7דǞհϙ]ϘɿyƟҏZIuŭ̈́ymS

V6w8;sV6u+1מƨ̫*p.296ןWGU7u+�~Ã�^0xvxv^מÉןИ
*

Ā]ԓɔʯɿ
******

ϢϣӔѕ]ƗĿןåמ*
*******

*:rbמÌןϢϣԚ
***

W78ÌS]ӈϜZrRU*

iRO?ƨÉ]m]yʛƲIuCWZGO7+1מƨ̫*p.125ןWG*ŘξyǪÍWϢ
ϣԚ]ɆֽWG*ʯɿZӉ֤Ϥ҃]Ġџ:rbԜշ*û҃͟]ͱɒǞհ*ŘȄ*ǓôY

XyƬlU7uמƨ̫*p.125ן126״+�~Ã�^0ИĀ]ȝ]ǦŧŒ]Ėĥ^*Ԗҷ
WŘξW]Ƶ

*
ZrRUαsvu+1מƨ̫*p.128ןWGU:t*ʹԝWԖҷ]ɆֽyŘ

ξWȐѾGU7uמƨ̫*p.140ן141״+�~Ã�]2ԓɔӽ3]ǜ̷̊Шɩמƨ̫*
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p.137ן140״^åխև·�¿V6t*Ѩϣŏնy O WG*ʯɿy E WIuW*EץO
]ǦǯZru~ÃªÀÇ�»Ãyʯɿ~ÃªÀÇ�»Ã*ΥԚԐ]Řξ]ǦǯZrum

]yƽƶ~ÃªÀÇ�»Ã*ʹԝԐ]Řξ]ǦǯZrum]yԝ̷~ÃªÀÇ�»Ã*

ΥԚԐWʹԝԐyƦxKOŘξZrum]yŘξ~ÃªÀÇ�»ÃWƳzV7uמƨ̫*

p.159ן160״+�~Ã�^Í̓ȯ֯]ƖԳZS7U*0зå]ȯ֯^ʇχϹZΥԚԐ]Ϣ
ϣyŜςIu]V6u;s*зÉ]ȯ֯<ԝ̷Ԑ]Ϣϣ]ǦŧZrRUɪ=ԣCEvU

7uǟƦZmY:*зå]ȯ֯^ƖŲ]ұҦyăRU:t*ѝȯMv^ɉǟZȡIuΥ

ԚԐ]Ĕџ<ǦŧGǾluoƫo*ҦyƮ?CWZYuV6w8+1מƨ̫*p.297ןW
G*0ϐĖ]ÎҳW*MGUʐs?^iOϣŏն]ĈÎyЇ]ŠZGU*շҾÍ]Éҡ

ϹYʛƪ^åS]σVǬźEKsvuV6w8�2ɭ΄3]ӕӛ<ɛit*M]ѝ̈́շ

ҾϹΞՏV]ԓɔZȡIu֪ӔyǦǯEK*GO<RUϣ͟ϹΞՏ]Ol]ԓɔ]Ĕџ

yήȩEK*M]r8ZGUռӁZʹԝ]şήyɯŚEKu1מƨ̫*p.298ןWG*ԝ
̷~ÃªÀÇ�»Ã<ΥζG*Ԥ՝ʹԝ]~Ã�Ã�}«<֔ƑEvuWGU7u+¤

~��^0��~Ã�]2ԓɔ]ђщϞӽ3ZS7U]҂ȟ!12�~Ã�W�Ã«¾

��ZȡʺGU3ȨȺ˼ÆÎɖӍÚӥ̙עСИ2012ע ɗV*�~Ã�]Řξ]ȐѾW
ʹԝ՝ШyʵŖG*�~Ã�<ͱɒǞհWŘξyŒAOCWZS7U0åS]ͪҏ^Ϟ

ӽZ:7UE9ȍŀZŒAuCW^V=Y7+YLYs¾��yԏ˂IuW78û͟Ș

]̷ԠϹͪҏ^*ʇχϹZԝ̷yʯ̯IuCWyʛƲIu;sV6u+EsZ*û͟Ș
פפפ

<̉OZŘξyϘɿIuͪĀ<6uYs_Mv^ʹԝͪĀ]ǬźZйG?
פפפפפפפפפפפפפפפפפפפפפפפפפפפפפפפפפ

*S\Zʹԝ
פפפפפ

;s]Ыɿ
פפפפפ

WM]Ėĥמ
פפפפפ

ZƖ̘EvuV6w8ן
פפפפפפפפפפ

WG*0Mv^û͟ןƨ̫*p.46מ1+
Ș<̉ԝ̷Z˲ʲ8֪ӔĖ͒]Ǭźyӵ̕Iu]VY?*2ϢϣӔѕ3ŀҡZȡIuѨ

֪Ӕ]Ǭźyӵ̕IuZI>Y7+mQwzOG;Z*ʹԝyהťϹZIu;ƫ;y

luƏǉyӵ̕IuCW^*ʹԝZS7U]6spuŒ͂]ǜЖyɲĎum]V6u+

G
פ
;GY<s
פפפפפ

*M]r8Yӵ̕ZOXtЈ?Z^
פפפפפפפפפפפפפפפ

*ՒѣϹYϢϣͻ֛Z:7U
פפפפפפפפפפפפ

*ԝ̷Ԑ
פפפ

]ЂȡĖ͒yȐIuӿӔѕyӮG?Œ͂IuCWZrRU]jƟҏV6u
פפפפפפפפפפפפפפפפפפפפפפפפפפפפפפפפפפ

+YLYs

Cvs]Ė͒]Ђՠ<*ŘȄ]ƻÉ]δΕP;sV6u+1מƨ̫*p.46ן47״WGU7
u+¤~��^0��~Ã�]2ԓɔ]ђщϞӽ3ZS7U]҂ȟ"12�~Ã�W�

Ã«¾��ZȡʺGU3ȨȻ˼ÆÎɖӍÚӥ̙עСИ2012ע ɗV�~Ã�]ĝϤʂϟ
yʵŖG*0�~Ã�^̝ʻ*ΥԚԐ]ϢϣǦŧWʹԝԐ]ϢϣǦŧW<å҃ʽÉϹY

ʏ͒ymSCWyʝHWRU7Or8V6u<*C]҂9yEsZՔluCW^GY;

RO+Р^*Cv]j<ʐʟZ;zIuІ]ӵ̕yɸZmOsIW҂9U7u+1מƨ̫*

p.143ןWG*0C]ЀϹ4ʐʟZ;zIuІ]ӵ̕5y՟ʧIuCW^*Ϝǒ]ԝ̷o
2ʹԝ3͡ʌyϤ7U7u;>t*MGUԝ̷ĐϤϹYϢϣ͢Ց6מu7^M]Ջןe

ЦӁIu֞ZʇӔY*Ϣϣ͢Ց]Ǭźy̕ДZ͡ʌźIuCW<Y7;>tÏƟҏV6

u+1מƨ̫*p.143ןWGU7u+¤~��^0Ė͒WϢϣ12ԓɔϞӽẈ΄ʂϟÆĖ
͒WϢϣ3Ɲԛŵͬլòӥ̙עСИ1988עɗV*0ɯŚԖҷ<*ɼZΥԚԐ]ԡĿZŘ
ϤV=uԓɔ]ǦŧyS\ZmOsIϞϦ^;Yt̕ϸV6RU*:Ms?ϰԇ^Ƽ9

svY7V6w8+C]ǟƦ*û͟ȘOQ<ϢϣӔѕyɼ̳ͻ֛;s̳̑ͻ֛eɪ=S

AuCW<V=u]^*MvZȡʊGOԝշ]ЦԳ*SitΥԚԐ;sϢϣԐe]ԝշ

]ЦԳZrum]V^Y?U*;vsZxOuՇŧϹԓɔZrum]V6u+Cv^*
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;vs<ò]ϢϣӔѕĖ͒]ÎҳyWmY8CWY?ϢϣӔѕĖ͒yKtÍBuW7

8CWyʛƲIu+GO<RU*Ѩԓɔʯɿ^ǦŧG*MGUC]Ǧŧ<ͬZΥԚԐZ

˲ŏEvuԓɔն]Ǧŧyȧ?V6w8+C8GOΥԚԐ˲ŏ]Ǧŧ^*ϢϣӔѕ֪Ӕ

]ǦŧZѣ7U*o<UʇJԣCuV6w8+1מƨ̫*p.245ןWGU7u+ 
Θ7ן�Ȋյ 2̂ʐʟӽ3ȸΗ̫ɞ1953עɗV*0ǻΔ̳Z:AuϒZƽîØҚƽ͟ԝ̷Zru*

ʩ7^ϣ͟ԝ̷]ƽîԝ̷ϹʹͪZruʯԀʍʘԘó<ϐĖyאԗKGlŬĲԜշ]

ȓԠϹאԗy֏ͰGU7OWIv_*C]ÏΔ̳Z:AuϐĖ]Ĉҳ^ՋZԜշ]ȓԠ

ϹĈҳyʩuШɠѭƵIum]W7RUr7V6w8+�Ԝշ]ϜȓϹŲ=^C878

ƽîϹʹͪZrRUҵG?ɶֲEvum]V6uCWyΘʛGYAv_YsY7+Ÿӽ*

CvZrRUʐʟ]̷͑ϹƏǉ<ŬĲťyƽƶWIuԝ̷ȘϹϢϣ̊ΖҙԯZ6uC

WyӕǴRU^YsY7+C878ϜԌ^*ʐʟ]̷͑ϹƏǉ<ƽîԝ̷ϹʹͪZrR

U֠һEvum]V6uCWyЗIm]WGU҂ʡEvYAv_YsY7]V6u+1

 +WGU7uןƨ̫*p.140מ
Θ8ן�ϕƈԝ̷ͻ֛Z:AuɲʞӖȐ]֒ϪWŚѐyӛ֔IuOl]ԝ̷ŭϙ]6t̊^*

�¿�¿Æ�½��Æ�Ã��¿Ã^ԝ̷ŭϙ Π3]ǪÍדѨǈԳ®Ç�]ԇӽV6t*

³Ç�|�¬ZruϕƈĖ͒oƒĿ֟ǧ^ԝ̷ŭϙ Π2]ԚϤǈƗѨǈԳ®Ç�]ԇӽ

V6t*ŬĲ˵н^ԝ̷ŭϙ Π1]ԝ̷e]ŬĲť]Ź˩]6t̊ZS7U]ԇӽV6

ur8Zʍ9u+�

�

:xtZ 
 
Ȋյ]2ќάƏӽ3]ƽƶӽŌֹ]Ėĥ]ƨԠʏW^Č;ZS7UÉЊGU̷Ьyњ9u

CWWқGO7+ 
Ϊ΅Іʈ 0̂Ėĥ͡ʌ]åմʏן1מ�ƨԠʏWëˢʏ�12ȣĞǯȉИĀТȉВаʯ̮Ǟ3

541ƣ2008עɗ 7̮*0Ėĥ͡ʌ]åմʏן2מ�ƨԠʏWëˢʏ�12ȣĞǯȉИĀТȉВ
аʯ̮Ǟ3542ƣ2008עɗ 8̮:rb0ƨԠʏWGU]Ėĥ͡ʌ12ќάϞӽ345Ɉ 3ƣע
2008ɗ 10̮V*Ėĥ]ƨԠʏyëˢʏWGUȐгמthesisןIuCWyƫȐG*Ėĥ]Ĝ
ҺʏyƖȐгמantithesisןGU7u<*̭њϹZÉͣʏ]6uƨԠמhomogeneousןYĖ
ĥ<ČY];Œ;t֧?YRU7ur8Zʍ8+ 
ëˢʏמexchangeabilityן^ëˢĖĥW^Č;ZS7U]ɲʞӖȐV6t*ĐϤĖĥW

ëˢĖĥׯëˢʏyȡгϹZӈϜGOm]<Ėĥɲʞמform of valueןV6u+¾Ã¢¿
20¹Ç¿^ 1Ј]ÍЈZĥIuW78ƆђYĖĥɲʞ^*¾Ã¢¿Zòî]ĐϤĖĥWG
U]ëˢʏ<6t*;SйĖɲʞZ6uÍЈW]֊ZՏѐƟҏʏמcommensurabilityן<
6uW78CWV6u+ 
³¿��^ƽƶ]ĖĥȡԌʏ^ИĀϹйÉʏV6uî֊ŬĲ<Ð9*Ėĥɲʞ]նϹӖ

Ȑʏ^Ėĥȓċמsubstance of valueןV6uˁԌϹî֊ŬĲׯŬĲ̝֊<Ð9uWGU7
u+Cv^Ėĥӽ]Éͬ˙ՂWGU֊ՠRU7uW^GUʍxY7<*йĖëˢׯйŬ

ĲնëˢWIuCWZruÏծƦ<6itZmǯ=;RO]V6uWʍ8Θ  +ן1
Ȋյ^ΞՏӽVйŬĲնëˢyӝxY?UmйĖëˢyӝRUҢ7WGU7u]VΘ *ן2

¾Ã¢¿ʯ̯҃<йĖɲʞZ6uÍЈ 1ЈZȡGUЂȡϹĖĥɲʞZ6u¾Ã¢¿ 20¹Ç
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¿yйĥIuCW<V=uͦŘƾּמquid jurisן<϶ϢIuCWZYu+ 
Ϊ΅<ˌ˪Iur8Z*ƽƶ]ƨԠʏZ^ƽƶʯ̯҃;sӕuW��W¼�]Ę<6

uΘ ןsupply chainמĘZ^ϜǒëˢEvuҙƽƶ]̝֊Ϲ՝ШV6uĔџՒփ[��+ן3
o֪ӔՒփמdemand chain6>ןt*¼�]ĘZ^òƽƶWɉǟб֊VжƦIuƨԠʏ*
ӝ7ˢ9v_ɉǟʏמmarketability6>ןu+ 
ƽƶ<ĔџՒփo֪ӔՒփZ˲9svUƖʁëˢEvuOlZ^*ƽƶʯ̯҃]Ђæ]

֊ZĝӰמconfidenceן<Y?U^YsY7+ëˢIuƽƶyԘ7ƈlUŵʰZˋQՊBG
Y7*6u7^ƽƶʗǞZĭt<Y7CW<Ђæ]ĝӰy˲9U7uWʍ8Θ  +ן4
Ϊ΅^ƽƶ]Œ͂;sЁQZĝϤמcreditןyȧ7U7u<Θ ƽƶʯ̯҃֊VЂ̊Z*ן5

ĝӰמconfidenceןyѹ?CW;sƙú҃מfiduciaryן]ʋȓѾŴמduty of fidelityן<϶
ϢIuW78Ƿͪ<ʇӔV6uWʍ8+C]ĝӰʏ]ДгZrt*Ģŗ]ĝϤƘɪZ:7

Uĝֻמtrust6ןu7^ĖĥϐyֶӡמdepositןIuCWy͑ˇZĝϤמcreditן<ĔÐ
Evur8Zʍ8+Mv^ԝ̷ɲɩӽVӵ;vY?U^YsY7CW]r8Zʍxvu+ 
ˈǯEvOĖĥɲʞ]ƽƶ¾��^*ƽƶʯ̯҃]ĝӰ]ƔdтǋZëˢʏ<֒ȐEv

uOl*ȝ]ǜ̷ɲʞמelementary formןV6uƽƶ]֣ЮŀċZ^Ɣ_Y7CWZYu+
ɾRU*ˈǯEvOĖĥɲʞ^Ǯ˾]ƽƶѽV͢ʧEvuCWZYu<*ƽƶ֣ЮŀċZ

éuÉҡϹĖĥɲʞZЦӁIuOlZ^Á���]׃Ԯ<ʇӔWYu+ 
մӑGUմYtƦROǮ˾]ƽƶѽ]йĖɲʞZ6uƽƶ]Õ;sՏѐƟҏʏ]̭ǯł

ѐ˾מthe greatest common measureןWYuƽƶ<է_vuǜεy̕s;ZGY?U^Y
sY7+Mv^ƽƶÒϪ]ńƨä͟WGU*ëˢʏ]7דƽƶ<է_vuCWV6u+ë

ˢʏyדluOlZ^*Ėĥ]ĜҺמstore of valueן<V=uCW*;Sòƽƶe]Գˢ
<ș̖מconvertibleןV6uCW<·lsvu+ 
ëˢʏ]Шɠ<7ד;Ĉ7;ZS7U^*Ėĥ]ĜҺ]̝֊Ϲќ՝ZWmY8өĖZ҄

9svuԝϣʏׯԝϣĖĥמvalue of property6>ןu;X8;Wƨ̝Z*ò]7;Yuԝ
ϣZmș̖?ëˢIuCW]V=uԳˢʏמconvertibilityן<·lsvu+ëˢֺɠ<7
;Zד?Um*ϢΜϐԝ]r8Y̏Ϥƶמeveryday goodsן^̏,Υ҆G*ԝϣWGU
sY7]VC]̾ùZƦқIuW^ӝ9Y7Wʍ8+ 
ԝϣʏZ^ǍȐʏמsolidityן*ΣŲʏמfluidityן*ΞŲʏמliquidityן]ÌS]ϔʞ<6

ur8Zʍ8+Ȓׇƶo«½Ã�ƶ^Đ7ƝGUmדĥVƘɪEv*Ėĥ]ĜҺʏ<ד?

ԝϣƪ=V6u<*ј;?ŒţGUƘɪIuCW<V=Y7Olëˢֺɠ^Ĉ?Yt*Ǎ

Ȑʏ^ד?Yu+ 
�~¹·Ã�yј;?ŒţIuWòƽƶW]Գˢʏ<Ң?Ytëˢֺɠ^Í<u<*ɂ

͟Ϥ�~¹·Ã�]ĖĥZG;YsY7+ϢϣӣĮ]r8YǍȐԝ̷^ÉȐ]̝֊Ϲќ՝

Z҄9svuԝϣV6u<*ÕƝƶVǪuWå̽Ì̂ZG;YsY7Ol*ǍȐʏ^7ד+

ĆG*ÉҡʹԝȘƪ=ZИįo̯֒ԕú]͏ɩYX]̯ĖӧśVȨƜźIuCWZrtΞ

Տʏyדl*ӧśɉǟVǪtˑ7UΞŲźIuCW<V=u+ 
ŬĲťƽƶ^ǒɢ<=;Y7OlԝϣW^ӝ9J¥½Ã��Ç�ZmӢԷEvY7+i

OŬĲ̾ù<ƐG՝>uCWo*òZŬĲ̾ù<Ң?*Ĳ=̖7ñä<ӕS;v_Գ҈y

ѶtՃIOl*ΣŲʏ^7דWӝ9u+ 
ĔџՒփo֪ӔՒփ]̝֊Ϲ՝ШZ6uƽƶ^É̝ϹYΞŲԝϣמcurrent assetןWӝ
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9u<*Č̝7;YuǟʯVΞŲʏ]7דԓɔƽƶZԳˢV=u;ÏДȐYӔǉyEF

uyɿY7Ol*ΣŲʏ<6uWӝ8CW<V=u+ 
ԓɔƽƶշ^ӕOЀ<Ң?*ɋȩʏמscarcity6>ןt*Č̝iVmҔsY7OlĖĥ]

ĜҺZդGOƽƶV6t*ĄȲʏמmalleabilityן*Œţʏמdecomposability6>ןt*Ǽ
ČYuò]ƽƶemԳˢG̖7Ol*ΞŲʏ^7דWӝ9u+ԓɔ^ΞŲʏמliquidityןW
ӝxvu<*Cv^йĖɲʞ]ԁV6uҙχɲʞyĖĥɲʞWIuƘtՠ9מquid pro quoן
IYxQƽƶϐК<ԓɔϐКZ̓ҰIuW78CWV6uWʍ8<*ԓɔƽƶշҙċZΆ

7̳֊ZétĖĥ]ĜҺ<V=uԝϣʏWòƽƶe]Գˢʏמconvertibility7ד>ןW7
8ȳʏׯҙχɲʞ<6u;sV6uWʍ8+ 
շ̷ćŚV^ռӁśמbank noteןZԓɔƽƶշW]ľˢʏמconvertibility6>ןuCW

ZrtռӁś]ĝӰ<ĜOvU7u<*рϞՏԓŚÎ]ΖȐԓɔמlegal tenderןZ:7U
^*|Ã�ÇWGUǎįй]ԝϣ<6uCWZrtՏԓמcurrencyן]ĝӰ<ĜˋEvU
7uWʍ8Θ  +ן6
Ϊ΅W^ƨɂϰ̩ZYuWʍ8<*ëˢʏW78͡ʌ;sՏѐƟҏʏ*ɉǟʏ*ĝӰʏ*

Ėĥ]ĜҺʏ*ԝϣʏ*ԳˢʏYX]Œ͂Ϲ͡ʌyȧ7O+V^*ѨƦƴּמsynthesisן
WGUЂʊG7͡ʌ^ÉċŀċČ;W78CWZYu<*ƽƶ]Ėĥ]ƨԠʏ^ƽƶ]ɲ

ʞӖȐV6uΞՏʏמcirculativityןZ6u]V^Y7;Wʍ8+ĆG*ëˢʏ^ЂȡƘɪ
ZĐxvuϖ7͡ʌWƽƶ֣ЮŀċZxOt̏,ƽƶ<ΞԳIuŲʞϹYɛ7͡ʌ<6t*

ɼ҃yΞՏʏWӝ7ˢ9U7uZ՝>Y7]V*ƽƶ]ƨԠʏ<ëˢʏV6uCWyƫȐ

IuʇӔ^Y7r8Zʍ8+ 
ΞՏʏ^Ԙʰ;sӕv_ԡԘť*Ǫʰ;sӕv_ԔǪťV6t*ΞՏʏ]̭m7דƽƶ

<ԓɔƽƶշV6tΞŲʏמliquidityןWƳdCW<V=uΘ ԓɔVƽƶyԘ8W78+ן7

ӈϜ^ҙχV6u<*ƽƶVԓɔyԘ8W78ӈϜ^ÏҙχV6uW78CW^*ƽƶϐ

КrtԓɔϐКZťמforce6>ןuW78CWV6uΘ C]ԓɔϐК]ҏŲϹYť<Ȋ+ן8

յ]ĖĥȬɠӽ*ԝ̷ɲɩӽZѳ<u]V6uWʍ8+ 
 
Θ1ן�и҃^2Ėĥӽ]ǜЖϹ҂ȟ3mimeograph1977עɗ 3̮V*ĖĥΖŞW^Č;ZS7

UѸlOCW<6t*̷Ь^M]ѣ=WYuӽ҂V6u+и҃<ȓʝWGUŬĲĖĥӵ

y˲ˋIuϞϦ^*!ņċϹ̯ϤŬĲV6uñäמjobן^υӢƩמanonymousןVӁ
xvuCW*"îƸ]ë̬מrotationן^Ȑ̳ϹZ;SֺѲZӁxvuCW*#Ď͟ǜ
εמstandard of operationן]˿Į<ՔkCW*$ӑ֥ŬĲ]ƆђŬĲźZS7U^*
îä҂Ӹמperformance appraisalןZruȓԠԜշϙ]Ǖйź*ӝ7ˢ9v_˹ҌԚ
йyƬlOӟпÍ]ƆђŬĲźV^Y?*ˁԌϹî֊ŬĲZժĸIuȓ֞ϹYť<Ĳ7

U7uCW*%ƦϞźV^ŬĲћƦWӔƸמmanpower=î̮ץVӈϜEvuˁԌϹî
֊ŬĲןƅԇ<ӁxvuCWYXV6u+ 

Θ2ן�Ȋյ^2³¿��ќάȉ]ӿƾּ3ȸΗ̫ɞ1969ע ɗ�ԝ̷ӽ]ӿƾּ]å0ԓɔ]
ԝ̷e]Գź1ZS7UV*0йĖëˢW79_*ȓċϹZG;79Y7Wʍ8]<֊

ՠ7]mWV6u+mRWmƽîԝ̷Ϲɲɩ] G�W�G’W78CWZYuW*ɼZՅ
fur8Z*ƾּ^ooӑ֥V6u+CCV^G;G*G�W�G’]ɲɩPAVm*É
̊V G VԘROm]yò̊V G’VǪu]V6RU2Ėĥȓċӽy�ӵ?CW3Y?*
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ÏйĖëˢy7RUÉƪZɆ˲9^Y7*WР^҂9U7u+1מƨ̫*p.26ןWG*
0Рҙԯ^2ĖĥΖŞ3W2йĖëˢ3]2ƏŞ3WyžŗGU*ɼ҃^ƽƶ*ԓɔ]

ɲʞӖȐVɱχZӽHYAv_YsY7]ZƖG*Š҃^M8^p;Y7m]1מƨ̫*

p.32ןWGU7u+ 
Θ3ן�Ϊ΅^0Ėĥ͡ʌ]åմʏן2מ�ƨԠʏWëˢʏ�12ȣĞǯȉИĀТȉВаʯ̮Ǟ3

542ƣ2008עɗ 8̮V*0ëˢӔӻWĖĥӈϜW]ćЂɆyΣ=ɴtZIuZ^*2Ė
ĥׯƨԠʏ3y2Ėĥׯëˢʏ3Z^ӛΥG9Y7ǷͪWGU˪ŏGYAv_YsY7+1

WG*!ϜǒëˢEvuҙƽƶWMvöǭ]ҙƽƶW]��]ƨԠʏy6ןƨӯ*p.2מ
B*0ӕ̊ͬзV^*2ƽƶׯëˢϐ3Wm79Y7՚ÿխŒCM*2ƽƶׯԐϣ3]

̷̿ϹYčŢʏy*6u7^Ǹđʏy*rtђщYɲV̘GŏI1מƨӯ*p.2ןWG*
"ҙƽƶWM]йĖɲʞZ:;vuƽƶW]¼�]ƨԠʏy6B*0ƽƶʯ̯҃^*Ё

˙ϹëˢʏymSԓɔW*MvymOFuҙƽƶW]֊Z*G;GĖĥW782ńՏ]

m]3]þǒGU7uCWyӚʌGUCM*Ϳǈ]ĖĥȓϜ]ѧʎʏ]ɠƦ7yʸ9u

CW<V=u1מƨӯ*p.2ןWGU7u+ 
Θ4ן�՞մÉլ^2~�¾�ΞՏơВа3̷̏ќάөӽИ1989ע ɗ]з 2 дƽƶΞՏ]͢Ց

V*17 ÒяɼƂ;s 18 ÒяŠƂ]~�¾�]ʹɉמfairןWՓɉמweekly marketן
]åS]łֈɉǟ<гǓIuɉǟϨ]ƽƶΞՏZS7UŒ͂GU7u+՞մ^*ՓɉV

^ɉǟϾӗɷמmarket lookerן<úƴEv*0Эϐ*҉*ו*¦Ãй]ׄ̅ƶyÕʆ
WGU*ƽƶ]ƶԠӖŚYXZɾäG*iOɉǟ]ФɜѤˋZ6ORU7O+1מƨ̫*

p.39ןWG*ɉǟӖŚZǜT?āѠϹYƽƶΞՏ^ӝ8iVmY?Ӏ]ʛԅZ:A
uāѠϹYӚʌ*Sit·½¿Æ��£´Ç]ӚʌZrRUӌʱQEvOm]V6u+

C8GOӚʌ]mWV*̏ɒϢΜƶ]Ƙɪ^V=uPAՂ˙GOɉǟV:CYxvuf

=V6t*ǓǚИĀe]ȌȐGOƽƶĔџ<зÉѾZ҂ʡEvuf=V6RO+מƨ

̫*p.65ןWGU7u+՞մ^2~�¾�ΞՏơВа3]з 3 дƽƶΞՏ]˂ɱ҃V*
17ÒяZ 0̂ΥԚԐZS7U^*Ϣϣ҃;sΥԚ҃e]Ё˙ԔǪ]ɉǟћѴ<GP7Z

Ϣϣť]Í̓ZrRUǬԠG*ȨǪƽ͟WƍǪƽ͟W]֊]Œ֦<ՔӁIu՝ШWjY

ICWmV=u+1מƨ̫*p.86ןWG*ȨǪ]ɞҝ×מshopkeeperןoӁƽîמchapmanן*
ƍǪ]Õ֊ƽîמmiddleman, factorןo՛Չ҃͟מcommon carrierןZruƘɪɲʞ
<ʧֆG*łֈɉǟ]ͪҏ<ήȩGOWGU7u+՞մ^*Ѵϐ]ÁÃ�Ã]ª{�

�ÇZS7U^*ԺŏƽoƍǪƽe]ŋԔԡĿyӁ8OlZ*0ʧֆGSS6uѴĸȴ

ZȡGU^Ԕԩ]ДĜoĝϤ]ĔÐyՏHUM]϶Ȳy˛ՔG*ՋZȨѴĸȴ*҈Ɋɂ

YXZ^ȡGU^Ԕԩ]ϕƈZruƗǺy:CY7*M]Ó͠ŒӛyęՔGU7RO1

WG*՛Չ҃͟Zru՛Չɲʞ]ǬźZS7U^*0ª{��Çȴyןƨ̫*p.103מ
ÕʆWIuÕ֊ƽî]ΜŲZ:AuϜϐƘɪ;s*2¦�ÇÃ3YXyȂðIu�Ã¬

¿Ƙɪe]ЦӁ]ŠˠyYGO1מƨ̫*p.113ןWGU7u+ 
Θ5ן�Ϊ΅^0Ėĥ͡ʌ]åմʏן2מ�ƨԠʏWëˢʏ�12ȣĞǯȉИĀТȉВаʯ̮Ǟ3

542 ƣ2008ע ɗ 8 ̮V*0ƽƶ]2Ėĥׯɪť3^*ëˢמǪԘן]ǟ֯VCM2ë
ˢť3WYRU϶ϜIu<*Mvöǭ]ǟ֯V 2̂ĝϤť3WGUҙsyĜȆIu1מƨ

ӯ*p.14ןWG*ƙĝԝ̷]ȥ̿]ԝշɲʧ<ĝϤť]͐ʆyYIW78Ва<ȐЈG
U7uWˌ˪G*0ƙĝԝ̷]Ϣϣ՝ШyS8HUǦͺEvu2Ėĥ3*ɦ7U^*Ϝ
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ǒĝϤVǪsvuƽƶZňȳIu2Ėĥ3CM<*ԓɔ]ɲʞVȥ̿ժΞIu1מƨӯ*

p.15ןWG*0ĝϤĘW^*�ҙƽƶ W ]Ėĥ]ňȳʏZO7Iuĝֻ]ŗƩZò

YsJ*ĝϤĖ͒W^*ϜշĖ͒WmiOŗЪ]*ҙƽƶW]ĖĥɲʞZòYsY7+1
 +WGU7uןƨӯ*p.16מ

Θ6ן�ȸ̼ĺ^2ԓɔ]ќάȉ�~ÃªÀ*�ªÀ*MGUԓɔ]̵̿3֣ҩИ2008ע ɗ]
зÌд|Ã�Çy˘K�ǎį]ʛǭYɷţV*˵ɟӁŲZȡIuշ̷ćŚϹYŚѐ̾ù

V6u¾�Çׯ�¥ÁÇ]йĖƏϞZĕˇG*0Cv^*ԓɔĖĥ]|Ã�ÇW78Ӛ

σ;s^*Y;Y;մӔYʛƲyˋRU7iI+C]҂9̊Zrv_*ԓɔ]ѨĖĥ^

Ԑ˵čŢZS7U]î,]âʚWѝbS7U7uW78CWZYu;sVI+M8Iu

W*˵ɟ<ȥ̿]Ԑ˵čŢZS7UȍŀZυƏŞVυȐӕW78m]VY7֒t*˵ɟ

y˄̽Iu�´��¶Ã�]֣Ю^*ȥ̿]˵ɟӁŲZS7U]î,]âʚyɲʧEK

uCWyՏHU*ԓɔĖĥ]|Ã�ÇZYRU?vM8P;sVI+1מƨ̫*p.146
 +WGU7uן147״

Θ7ן�Ȋյ^2ʐʟӽ3ȸΗ̫ɞ1953ע ɗ]зåдʐʟ C2ԋȝ]Õ]ԒǊ3V*0;?U
՝Ţ]ԝ̷W՝Ţ]îƜW^GUЂșvY7m]V^Y7+ǻΔ̳]϶Ȳ՝ШV^ԓ

ɔ^ƆZƽƶëˢ]ʰͻZ՝>Y7m]WGU6sxv*ƽƶ]j<ІZĖĥ6um]

WGU*G;mԝ̷WGUŬĲ҃]ŢčĖĥyϘɿGɿum]WGUԝ̷Ș]ʰZ6R

O+WCw<ïoƽƶ^rtǮ?]ĖĥyɿuʰͻXCw;*ƆYuƽƶWGUmԔǪ

GɿY7m]WYRU7u+ԓɔ]j<Ėĥy̯Ium]WYt*6spuƽƶ^aO

IsZԓɔe]Գźy·lSS6u+1מƨ̫*p.126ןWGU7u+ԝϣ]ΞՏʏ<
ԓׯΞŲʏמ_iv_ƽƶ<ԘxvuG*ԝϣ]ΞՏʏ<ʖźGΞŲźV=Y?Yvד

ɔZԳˢV=Y7CWןƘɪĩͰZYu]V6t*�ºÇ¾�¬ʐʟ]r8YƽƶϐК

]ϠӛW^ŗƾּV6uWʍ8+ʐʟ̳Zԓɔ<էǻEvu]^*ԓɔ]ЂȡϹĖĥɲ

ʞZ6uƽƶ¾��^б֊ϹZӕv_̯֒V6u<*̝֊ϹZӕv_υ֒ǯWYu;s

V6u+ 
Θ8ן�ԓɔϐК^ƽƶϐК;sҙŲϹZ϶ϜIuמemergeן]V^Y?*³¿��]ǼČZG

Uמwieן*Č˶Zמwarumן*ČZrRUמwodurchןZȡʊGOĖĥɲʞӽ*ƽƶ
ϐКӽ*ëˢ՝ШӽZruƖЄӖȐמreflexive determinationן<ͫ;KY;ROr8
Zʍ8+Ȋյ^ëˢ՝ШӽyĖĥɲʞӽZћjԿzPOlZԓɔϐКPA<ROr8

Zӕ9u<*ƽƶ]ҙχɲʞyĖĥɲʞWIuƘtՠ9מquid pro quo=something in 
returnןyƫȐGU7uxAVY7Wʍ8+Ȋյ^*ƽƶϐК^Ä}�Ã]¥��]r
8Y«½Ã�ƶo iPhone5 ]r8YΞӁƶ<mU^oEvuϞϦyӵ̕IuZ՝>J*
ԁVmČVmY7WGO]V6uWʍ8+ԓɔVƽƶyԘ8W78ӈϜ^ҙχV6u<*

ƽƶVԓɔyԘ8W78ӈϜ^ÏҙχV6uW78ԁ^*ÕƝƶVmȒׇƶo«½Ã�

ƶ^דĥVƘɪEvu<*ԓɔ]ԡԘť^XzYZҼΉvUϻ?QnZYRUmÉȐV

6t*Ȓׇƶm«½Ã�ƶm*M]ò]ǼČYuƽƶmԓɔVԡԘIuCW<V=uW

78CWZ6u+G;G*C]ԓɔϐК;sԝ̷ϐК<ҙŲϹZȧ;vuxAV^Y?*

ԓɔ]ԝ̷e]Գźׯԝ̷ɲɩӽW78ƖЄӖȐׯɲʞӖȐ<ʇӔV6u+iO*͡ʌ

]ҙɇȲֈZrtԓɔՈҺמhoardingן;sŘͺ]Ol]ҷЮמaccumulationן<ҙŲ
ϹZȧ;vuxAVY?*7xpuƏǾϹҷЮW78͵ơϹȲֈ<Ҏ̣Z6uxAV6
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t*ќάƏӽ^ǼČZ͡ʌϹמconceptualןV6RUm*͡ʌ<ҙɇȲֈIuWGO]
V^Ç�¿ZʭuCWZYu+Ȋյ]ԝ̷ɲɩӽ<͵ơׯӽϞZYRU7uW78ʵ

Ŗ^6tɿuWʍ8<*ԝ̷]ɲʞӖȐ]Á���WϤӲyђщZGI>uWԝ̷ɲɩ

]ȓǒʏמrealityןyǴ8Wʍ8+͵ơϹԯċWGU϶ϢGOҙɇǦͺIuĖĥ]՛Ų
ċV6uԝ̷<ĐϤĖĥϹŚѐV6uб֊ϹÆ̝֊Ϲ¾��yĽ̰IuÁ���yȲֈ

V=v_Ң7Wʍ8+ϐКʏӽ^*ΞՏӽ]ƽƶ�ԓɔ�ԝ̷ZȡGU*ŒկӽVԝ̷

�ԓɔ�ƽƶWÁ���<ɹժIuCWZrtԝ̷]ƽƶź<ȍʧG*6O;mΆաZ

ѶtՃI<DW?ƏϞӽ<ȍѝIu]V6uWʍ8+Ȋյќάȉ<ԝ̷×Ѿ]ǬxsY

7m]*ǬxROCWy*Ű΄ymRUǯҍZ˿ϞGOWIv_*ǬxsY7m]^ǜ

ЖϞӽמbasic theoryןV6uƏϞӽZ*ǬxROCW^ͻ֛ӽמstages theoryןZӈ
ϜEvY?U^YsY7Wʍ8+C]ƏϞӽWͻ֛ӽ]åŒΖמdichotomyן^*Ȋյ
]2ԝ̷ӽçƀɗמÍ3ןΖ˵ǯȉŏϏȯ1970ע ɗVΐյÐÉW]ĀӬ]ÕV*�©
£�]ʆԯÔӁӵ;sЈʚGOW6uמƨ̫*p.475ן476״+Ç�¿^�©£�×Ѿ
҃WӝxvuCWyʐv*��¾Ã�]r8YЁ˙ϹYʆԯ]ƦÉV^Y?*ƖЄϞӽ

ZǜT?ɨӧΖy҂9OW̗ӶzPӢʤ<6u+и҃^*ƏϞӽWͻ֛ӽW78ƕЇք

]åS]ĳyϜϔŒ͂W78ÉS]ĳZφσyմ\ƦxKur8Ym]V6uWϞӛ

GU7u+ 
 
 װ��¾ϗ̂
415�  1978ɗעǔІÆ̯ȮǀѲÆպ̴ҪѬ2Ç�¿ӽϞȉĿև3̯̫̄̉ח
425� ՚խÙҺѬ2ԝ̷ӽԂɡзÌŒŊ3̴̫֬ɞ1964עɗ 
435� ΰѼĚÉ2��ÇÃ��|]³¢�¶Ã�3ȓŴ˹ҌŏϏ2003עɗ 
445� Ȍҽշϧ0ԝ̷ʂϟӽZS7U]É҂ȟ�2ʂϟ՝Ш]ÌS]ǌɲ3yÕʆWGU�1

2ќάТȉ315Ɉ 3ƣ1968עɗ 3̮ 
455�  1977ɗעյŘǲ2ԐŴĀӟӽ3ƨ̂ҞŏϏ׆
465� Ͻĝϧ0�Ç¨�ќάӽã]ř՟σW̯Ϥŭ̈́Ϣϣӵ]ͱɱʏ�ӿȘ]ʵŖÆԠƾe׆

]ǈм�12Ċԛǯȉќάӽ֣344Ɉ 5ƣ2012עɗ 3̮ 
475� üҽĸմ2¨�¢�Æ��£´���3̷̏ќά̉҇И2004עɗ 
485� ȸÎ̯Ƥ2̣΄ʂϟ]ќάȉ�10ɗƱ̳]ӛ̕�3ŮҬ̫ʮ1994עɗ 
495� ȸ̼ĺ2û͟շҾԂѾ3̀Κќά̉ǞИ2005עɗ 
4105�ȸ̼ĺ2ԓɔ]ќάȉ�~ÃªÀ*�ªÀ*MGUԓɔ]̵̿3֣ҩИ2008עɗ 
4115��}¾|µ�Ã2ɉǟWû͟ћѴ3ΟΓҲճÆȸȽ̞ӥ̷̏עөӽИ1980עɗ 
4125�Ä�«ÀÃ2̯։֛є]Ϟӽ3ȨƏ˽ǩӥעȸΗ̂ɢ1961עɗ 
4135�ȊյɫҺ2ԝ̷ӽĿև� зåɈԝ̷]ΞՏ՝Ш3ϸ̫̏֓1949עɗ 
4145�ȊյɫҺ2ќάƏӽÍ3ȸΗ̫ɞ1950עɗ 
4155�ȊյɫҺ2ќάƏӽÎ3ȸΗ̫ɞ1952עɗ 
4165�ȊյɫҺ2ԝ̷ӽĿև3Ťĸ̂ɢ1952עɗ 
4175�ȊյɫҺ2³¿��ќάȉƏϞӽ]Ва3ȸΗ̫ɞ1959עɗ 
4185�ȊյɫҺ2ʐʟӽÆƽ͟Řξӽ]ӿƾּ3ќάȉ�´ Ç¿ען3מΖ˵ǯȉŏϏĀ1963ע

ɗ 
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4195�ȊյɫҺ2ќάƏӽ3ȸΗŀ̫1964עɗ 
4205�ȊյɫҺ2̉ӞќάƏӽ3̫֬̓֓̉И1967עɗ 
4215�ȊյɫҺ2ԝ̷ӽĿև3̴̫֬ɞ1968עɗ 
4225�ȊյɫҺ2³¿��ќάȉ]ӿƾּ3ȸΗ̫ɞ1969ע 
4235�ȊյɫҺ2ԝ̷ӽ]ќάȉ3ȸΗ̫̉1969עɗ 
4245�ȊյɫҺ2ԝ̷ӽçƀɗמÍ3ןΖ˵ǯȉŏϏȯ1970עɗ 
4255�ȊյɫҺ2ќά˵нӽ˳ӞϏ3ɫ̂ǝ1971עɗ 
4265�ȊյɫҺ2ԝ̷ӽçƀɗמÎ3ןΖ˵ǯȉŏϏȯ1973עɗ 
4275�ȊյɫҺ2ȊյɫҺҵĎ֣зÉɈќάƏӽ�3ȸΗ̫ɞ1973עɗ 
4285�ȊյɫҺ2ԝ̷ӽĿև3ԂӺИȉӃ̂ɢ1977עɗ 
4295�ȊյɫҺѬ2ԝ̷ӽВа�ԝ̷]ΞՏ՝Ш3ȊյɫҺѬעл˫̫ʮ1967עɗ 
4305�ȊյɫҺѬ2ԝ̷ӽВа�ϢϣĖ͒ÆŘξ3л˫̫ʮ1968עɗ 
4315�ȊյɫҺѬ2ԝ̷ӽВа�ŘȄÆǓô3ȊյɫҺѬעл˫̫ʮ1968עɗ 
4325�ǯňť2ќάƏӽÍ3̀íǯȉŏϏĀ1981עɗ 
4335�ǯňť2ќάƏӽÎ3̀íǯȉŏϏĀ1982עɗ 
4345�ǯňť2ǎȘϕƈԝ̷×ѾÆГѦ]͢Ց3ʀҫ]΅̫ʮ1983עɗ 
4355�ǯňП̕ÆւġȇǲÆ̓ɧÙÆĊĂȪѼ2ȊյɫҺҵĎWʍʚ3̯̫̄̉1979עɗ 
4365�ǯΐň̦ϧ2ϣְ͟ƴ̳ќǃơВа3ȸΗ̫ɞ1978עɗ 
4375�ǯԊНÚð02ԝ̷ӽ3зåխñÍB]Ol]Ҩ֍]ԱԧמÎ12ןќά3̷̉̏ŏϏИע

2009ɗ 5̮ 
4385�ǯӓɛ2³¿��ќάȉ3ʢʥѾǤǯȉŏϏĀ2012עɗ 
4395�ǯϭմӅ02û͟֊ĝϤ3ӽԇZjuҧɕ]ƾּσמÎ12ןշҾќά3213ƣ1985עɗ

8̮ 
4405�ǯ̼Ε02ԝ̷ӽ3з 3խ×ӔҬЬ1864�1865מɗן]ɖǕŘξӽ12ВаɗǞќάȉ3

57Ɉ 4ƣ1995עɗ 12̮ 
4415�ǯ̼˽É2ª{~ Ã�ӽ�Ŀև;sʊϤiV3̯̄2010עɗ 
4425�ѹǢĝ֡2ԝ̷Śќά]ǜЖϞӽ3Ť̂И1965עɗ 
4435�ѹǢĝ֡2ҷЮӽ3л˫̫ʮ1967עɗ 
4445�ѹǢĝ֡2³¿��ќάȉ3л˫̫ʮ1977עɗ 
4455�ѹǢĝ֡2³¿��ќάȉ��ԝ̷ҷЮ]Ϟӽ3л˫̫ʮ1987עɗ 
4465�ȨϥœȎÚ2û͟ќάȉ3̀Κќά̉ǞИ2010עɗ 
4475�͞ӓļՐÆŧҽĚɳÆǯȼΪÆǯňť2̷̏ԝ̷×Ѿ]Ύҳ�3̀íǯȉŏϏĀ1967ע

ɗ 
4485�ւġȇǲ2ԝ̷×Ѿ]ќάϞӽ�ΖŞW϶Ȳ]ƏϞӽ3̯̄1996עɗ 
4495�ΐյĪåѬ2¬¿Ç�ÃÆ�À��»Ã3ɖōИ½~«½¾Ç2009עɗ 
4505��¿«À~�2pO;YИĀ3պ̴ƹǱլӥעȸΗ̫ɞ1960עɗ 
4515��À��2ќάǬŲ]Ϟӽ3ȖȽѾÉÆǜļ̤ӥ˳ӞϏ̉עөӽ1967עɗ 
4525�Кϥ˷ҩ0ϢϣʰͻĖĥĈÎ]̯ͪϹ͢ʧe]ɶֲ³¿��ԝ̷ҷЮ]ÉҡϹΖŞÆ

ŘξϙıƪϹĈÎΖŞ]ʵŖϹ͝Ӡ1ќάϞӽȉĀз 59ǯĀŒТĀǞư2011עɗ 9̮ 
4535�ł̂Ěɖ0Šԙԝ̷նWԝ̷]ǈԳÆ͢ʧ12ќάөӽ31962ɗ 8̮ 
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4545��ÇÃׯ���Ã¢¿2ќǃрϞ]ƏŞ3ÕƏĄÚӥ³ע�Á�§¿ǻȉИ1979עɗ 
4555��~Ã�2ԓɔӽ�3ȨΕ̕Æֆρʙʔӥ̀עΚќά̉ǞИ1979עɗ 
4565��~Ã�2ԓɔӽ�3ֆρʙʔӥ̀עΚќά̉ǞИ1980עɗ 
 1981ɗעɠʧֆ]̝ô3̷̏өӽИדӓΙ2�4575
 2005ɗעΕ̂ǝעҽǫɳ2ĝֻÆĝӰÆĝϤ]͢Ց�շҾ͐ʆӽ�3˳ӞϏכ�4585
4595�͕èͽ2ȊյϞӽWԝ̷ӽ3̯̄1979עɗ 
4605�͕èͽÆΠϥǻՏÆ̙ϥѕǲÆȵƜմĽÆΆԊΪÆΐӓŵ2ќάƏӽ3ÒϪ̫֓1979ע

ɗ 
4615�͕èͽÆȵƜմĽÆēѼļɳÆüҽӳѬ2ќάȉ�ԝ̷×Ѿќά]ǜЖϞӽ3̯̄ע

1980ɗ 
4625�ĊҽշÌլÆȷȽ͎́Æ֑̍с֡ÆȵƜմĽѬ2ԝ̷ӽyȉd � зåɈÆԝ̷]ΞՏ

՝Ш3̯̄է̫1977עɗ 
4635�ĊҽշÌլÆȷȽ͎́Æ֑̍с֡ÆȵƜմĽѬ2ԝ̷ӽyȉd � зÌɈÆԝ̷×ѾϹ

Ϣϣ]Ѩ՝ШמÍ3̯̄ןէ̫1977עɗ 
4645�͌ǗƵǲ0�ÁÇ¥¿ԝ̷×Ѿ]̷ԠWM]͵ơϹćЂ12˵ќВа390ƣ2008עɗ 5

̮ 
4655�͌ǗƵǲ2³¿ׯ��ȊյќάȉWWmZ3̷̏ќάөӽИ2011עɗ 
4665�͌ϥ̔ΒÆշϥПΒ2�¼�ɩ̭ɯ]ќǃ3̏ќ¨�¢�î̂ɢ2006עɗ 
4675�Ϊ΅҅É0ԝ̷מȘן϶Ϣ]ɨӧΖWƽƶԝ̷�2ן2מЁ˙ϹϢϣ՝Ш]ӿѝ̈́3]

Œ͂�12ќάȉӽƛ330Ɉ 2ƣעƨʈИǯȉ1981עɗ 10̮ 
4685�Ϊ΅Іʈ0Ėĥ͡ʌ]åմʏן1מ�ƨԠʏWëˢʏ�12ȣĞǯȉИĀТȉВаʯ̮Ǟ3

541ƣ2008עɗ 7̮ 
4695�Ϊ΅Іʈ0Ėĥ͡ʌ]åմʏן2מ�ƨԠʏWëˢʏ�12ȣĞǯȉИĀТȉВаʯ̮Ǟ3

542ƣ2008עɗ 8̮ 
4705�Ϊ΅Іʈ0ƨԠʏWGU]Ėĥ͡ʌ12ќάϞӽ345Ɉ 3ƣ2008עɗ 10̮ 
4715��ºÃ¯Ç�Ç2ќά϶Ȳ]ϞӽמÍ3ןǢյԊЙÉÆÕȵüЎլÆ̀ϫыÉӥעȸΗ

̂ɢ1977עɗ 
4725��ºÃ¯Ç�Ç2ќά϶Ȳ]ϞӽמÎ3ןǢյԊЙÉÆÕȵüЎլÆ̀ϫыÉӥעȸΗ

̂ɢ1977עɗ 
4735�ǙǡϷ2ҧ=³¿��]ʍʚ3ŮҬ̫ʮ1970עɗ 
4745�պ̴ŵϧ2ĝϤӽÆʐʟӽ]Ва3͗ŏϏИ2007עɗ 
4755�պ̴יÉլѬ2ќάȉƏϞӽÍ3̀íǯȉŏϏĀ1960עɗ 
4765�պ̴יÉլѬ2ќάȉƏϞӽÎ3̀íǯȉŏϏĀ1962עɗ 
4775�պ̴ҥʃ2ϜǒĖĥW͏ɩĀИ3ϸ͓̫ʮ2009עɗ 
4785��´�2ӿǎ]ȝמÉ3ןǯňŅӅǼɀÊլӥעȸΗ̂ɢ1959עɗ 
4795��´�2ӿǎ]ȝמå3ןǯňŅӅǼɀÊլӥעȸΗ̂ɢ1960עɗ 
12г˹ќάȉВа333ɈןÉמΡʋɳ0ŘξϙWԝ̷ŘϼϙZS7Uד�4805 4ƣ1980עɗ

3̮ 
12г˹ќάȉВа334ɈןåמΡʋɳ0ŘξϙWԝ̷ŘϼϙZS7Uד�4815 2ƣ1980עɗ

9̮ 
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21Ɉע12ȷȵǯȉќάȉĀ֥ӯ3ן�מɵ0ƽ͟ŘξWƽ͟ŬĲ̴ד�4825 4ƣ1990עɗ 
ǰÆǦȵɘÉÆǔÍ̥Ʒ^0ʪɼ̷̏Z:Auåխևԝ̷֣ѐɠ]ӟα�ƝŇϹ֬ͩד�4835

ќάʧֆӽ^̯ŭ;�12ќάВа3125ƣ̕עΒȉ֓ǯȉ2002עɗ 12̮ 
 2009ɗעű2ɉǟWʐʟ�ԝ̷×Ѿќά]ȌȐʏWÏȌȐʏ�3Ζɻ̂źИͩד�4845
4855�ēѼļɳ0ԝ̷ʂϟӽ�2ן1מԝ̷ӽ3з 2Ɉз 1уyl@RU�12ќάȉӽ֣337

Ɉ 3ƣ1971עɗ 10̮ 
4865�ēѼļɳ0ԝ̷ʂϟӽ2מÆȍ��2ןԝ̷ӽ3з 2 Ɉз 1 уyl@RU�12ќάȉӽ

֣337Ɉ 4ƣ1972עɗ 1̮ 
4875�Ć2̶֡ƽ͟ԝ̷ӽ]Ȳֈ3Ǧӎ˳ӞϏעΖɻ̂źИ2000עɗ 
4885�ϥÕүͬ2³¿��ќάȉ]ȉƾϹ՟ʧW̵ʧ3ŤׂИ1989עɗ 
4895�ϥÕҩ̕0ɉǟͪ͢WGU]ռӁĝϤ12ќάϞӽȉĀɗǞз 37 ֣3̴̫֬ɞ2000ע

ɗ 9̮ 
4905�ծϬմî2ŚɠΝќάȉ]ŋ͝Ӡ3Õ̼՟ßÆΆèՔÆίĀŵѾӥעȸΗ̫ɞ1999ע

ɗ 
4915�ծϬɣ0Œ̈ϹŬĲɉǟEdwards=Gordon=ReichZru͡ʌ͢ʧ]͝Ӡ12ќάВа3

36Ɉ 2ƣ1985עɗ 4̮ 
4925�̀êϋ̅ɂ͟È0҈ҏӔѕyɯlÒêϋ̅ɂ͟]̉ԜշŚɠ12Ŭ˵̝Ǟ32901 ƣע

1988ɗ 10̮ 
4935�̀ϋÈѨƦВаʯ2рϞ҃¤Ã�«��31993ɗ 5̮ 
4945�ʬƏǇլ2ʐʟӽ3л˫̫ʮ1972עɗ 
4955�ȝǡҢÌ2ǦӎʐʟӽВа3̵̿И1975עɗ 
4965�ȝǡҢÌ2ќάƏӽ3̯̄1976עɗ 
4975��¾�Ç�³ׯÇ³Ã2ʪϮќǃe]ˍʪ3ǯԊͽӥ̷̏עќά̉҇И1982עɗ 
4985� ~�2Ɗ֗ÆÏДȓʏ:rbŘξ3ǹ͎֙ǁӥ֢̂עǝ̫ɞ1959עɗ 
4995�ÕΏʕÆϥƵ̕2�¸��ºªÁÇќǃĿև3̷̏ќά̉҇И1998עɗ 
41005�Ίȿ2ŬĲрϞ]ǜ̷͢Ց3̞Κ̫ʮ2010עɗ 
41015�̷̏ռӁӹ͍Ѡӟȯ0ԝ̷ŭϙyɁuƾּZS7U12̷̏ռӁӹ͍̮Ǟ31999ɗ 10

̮ 
41025�̷̏ռӁ҂͍ȯ0ŀǎռӁ]ɖʧ 12 ɗɠпWќǃÍ]Ӹּ12̷̏ռӁӹ͍̮Ǟ3

2001ɗ 8̮ 
41035�͑ȹ֚2ќάȉZ:AuƝŇWϜôϞӽ3̯̄1985עɗ 
41045�յÕիͬլ2û͟Քźӽ3̷̏ќά̉҇И1985עɗ 
41055�¤~��2ԓɔϞӽẈ΄ʂϟÆĖ͒WϢϣ3Ɲԛŵͬլòӥ̙עСИ1988עɗ 
41065�¤~��2Řξ*ŘȄ:rbʹԝ3ŧҽȞÆ̓ЁǄÆјյũƇӥ̙עСИ1989עɗ 
41075�¤~��2�~Ã�W�Ã«¾��ZȡʺGU3ȨȻ˼ÆÎɖӍÚӥ̙עСИ2012ע

ɗ 
41085�¥�»��2ÁÃ¥Ç�ӄ�ÁÃ�Ã]շҾɉǟ�3ȊյɫҺӥעȸΗ̂ɢ1941עɗ 
41095�Ҥͅҩͨ2û͟ԐŴĿև3ϸ͓̫ʮ2005עɗ 
41105�¥Ç Ç�2̉ӥќǃ҃]ɷţ3ȵ̷ȌåլÆϥ̺жÆ׆յ̙ͨӥ¹~�ע·Ã�Иע

1968ɗ 
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 1971ɗעǟĽÌÆώȵýÉѬ2ќǃԐŴӽ3ÕǳќάИ�41115
 1997ɗעǟȎå2̉ԝ̷×Ѿӽ�ӗӘԳˢ]ќάȉ�3ƩƝȱǯȉŏϏĀ�41125
41135�¤Á��2ќάŲȉ3ȖȽѾÉӥעÖǀ1976עɗ 
 1972ɗע2ƽ͟ԝ̷]Ϟӽ3̝οИ̟ד41145�̏
 1977ɗע2ԝ̷]ΞՏ՝Ш3̀íǯȉŏϏĀ̟ד41155�̏
 1983ɗע2ќάƏӽ3̯̄է̫̟ד41165�̏
41175�§���2ԓɔWɉǟќά3ҤԹĚƷÆȨɀҩΒӥ̀עΚќά̉ǞИ1993עɗ 
41185�§���2ќάơ]Ϟӽ3̉ĜƇÆίԾ̂ǲӥעԂӺИȉӃ̂ɢ1995עɗ 
41195�§¿ª{�}Ã�2շҾԝ̷ӽמÍ3ןȸΗ̂ɢ1982עɗ 
41205�§¿ª{�}Ã�2³¿��ќάȉВа3ϚյèҥլÆАǗƇѼӥעΖ˵ǯȉŏϏȯע

1968ɗ 
41215�ɥ́έ2ɷţȆǒӽ3ҵĎ֣зçɈעȸΗ̫ɞ1996עɗ 
41225�ҽǡЎѾ2|�µÆ�´�]ԝ̷Ϟӽ3̷̏ќάөӽИ1990עɗ 
41235�ҽ̷֚Ȏ2ҏť͢фжã3Õł̫̉2003עɗ 
41245�ҽ̷֚Ȏ2̷̏]m]Ցtƹȉ3̷̏ќά̉҇И2004עɗ 
41255�åКȇÉ0¤Á��ÆѹǢǖʹԝ˾ZS7U12́ȵƽǯӽ֣339Ɉ 3ƣ1989עɗ 
41265�́Аŵɳ2³¿��ќάȉ3̴̫֬ɞ1990עɗ 
41275�́Аŵɳ20ԝ̷ӽ1Wϣְ͟ƴ3̴̫֬ɞ2007עɗ 
41285�֊Ȗ֘ð2Ζîû͟WϜôԝ̷×Ѿ3ȸΗ̫ɞ1993עɗ 
41295�³¿��2Ё˙ϹϢϣ՝Ш]ӿѝ̈́3ȷȽͬլӥעǯ̮̂ɢ1970עɗ 
41305�³¿��2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 1ŒŊ̷̏̉עŏϏИ1982עɗ 
41315�³¿��2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 3ŒŊ̷̏̉עŏϏИ1983עɗ 
41325�³¿��2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 4ŒŊ̷̏̉עŏϏИ1983עɗ 
41335�³¿��2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 5ŒŊ̷̏̉עŏϏИ1984עɗ 
41345�³¿��2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 6ŒŊ̷̏̉עŏϏИ1985עɗ 
41355�³¿��2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 8ŒŊ̷̏̉עŏϏИ1986עɗ 
41365�³¿��2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 9ŒŊ̷̏̉עŏϏИ1987עɗ 
41375�³¿��2ԝ̷ӽ3ԝ̷ӽҁӥǿƸĀӥз 10ŒŊ̷̏̉עŏϏИ1987עɗ 
41385�Öȵʅ2|�µÆ�´�0ǎȝӽ1yӶk3ȸΗ̫ɞ2011עɗ 
41395�Öȵ֢Л2ќǃ]ќάȉ3̯̄2011עɗ 
41405�ÖȵΙʃ2Ėĥӽ]ǜЖϹ҂ȟ3mimeograph1977עɗ 3̮ 
ίȪʣ0Ԝշӽ�ƝŇϹŋ͢ф12ВаɗǞќάȉ356Ɉ�41415 3ƣ 1995ɗ 1̮ 
41425�՞մÉլ2~�¾�ΞՏơВа3̷̏ќάөӽИ1989עɗ 
41435�ȖϥѼ̥ß0~�¾�Z:AuռӁтϱ]ʧг՝Ш�~�¾�Z:AuռӁŚɠ]ʧ

г�12ן1מշΏǯȉќάȉխӽ֣318Ɉ 2ƣ1998עɗ 3̮ 
41445�ȖϥѼ̥ß2ԝ̷WշҾ3̞Κ̫ʮ2002עɗ 
41455�´Ã�¥Ç�2³¢�¸Ç]ñä3ǹ̼ƹơÆֵԎ͎ӥעϸ͓̫ʮ1993עɗ 
41465�ȋĪå0ԝ̷ǈԳӽWŘξӽW]ϞӽϹĘ12ВаɗǞќάȉ350Ɉ 1ƣ1988עɗ

6̮ 
41475�͚Îåͬß2Ϝôƽ͟ќάӽ3˳ӞϏ̯̄ע1977עɗ 
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41485�͚Îåͬß2ƽ͟ќάӽ]ċюWȲֈ3Ɓġ̫ʮ1993עɗ 
41495�ȋȵ̛ϧ0ƽ͟ԝ̷WռӁԝ̷12ӧśќά3145ƣ 1983ɗ 9̮ 
41505�Ł̴яÉլ2�Ç��¾|ќάʍʚơВа�ÕͭɌǎWќάȉ҃�3ƩƝȱǯȉŏϏ

Ā1988עɗ 
41515�Ł̴яÉլ2�}ÇÃ]ќάʍʚ�¶Ã�ÇĹɬ;s 20 Òяe�3´¢¿Ä{̫ʮע

2004ɗ 
41525�ȌèĞå0ԝ̷՝Ţӵ]ÉВа12ɀǯȉќάӽ֣356Ɉ 1ƣ1983עɗ 6̮ 
41535�ȵƜմĽ2жãWƽ͟ԝ̷3ȸΗ̫ɞ1983עɗ 
41545�ȵƜմĽ2Ėĥӽ]ȤШ3̀íǯȉŏϏĀ1987עɗ 
41555�ȵƜմĽ2ĖĥӽÆ̊Ζӽ]ӿƾּ3ʀҫ]΅̫ʮ1996עɗ 
41565�Ƨϥ̦0ňϢϹԓɔĔџӽWĝϤŤՑ12ќάϞӽ345Ɉ 2ƣ2008עɗ 7̮ 
41575�¾�Ç�2ќάȉ:rbӸЩ]ƏϞÍɈ3ѿטƄßÆƧρҥͨӥעȸΗ̂ɢ1987עɗ 
41585�¾�Ç�2ќάȉ:rbӸЩ]ƏϞÎɈ3ѿטƄßÆƧρҥͨӥעȸΗ̂ɢ1987עɗ 
41595�ÁÇ�Ã®¿�2ԝ̷ӽΘӛ 4 ԝ̷ӽзÌɈÍ3šȼЪŇÆȊדǜԸӥ̴̫֬עɞע

1962ɗ 
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ƥƾηɆY 2008 ǁYƓφʾͺȀĖЀƥƾЎ2008ЏǻΝ&ƥƾЎ2012ЏVŃόЁVƠC

Q&Õğ˪Z&ƥƾYƓφȀĖVZƓφͳu.ƺů¿̦ʈϝЍΏɚ¿̦Yʓ̓ɖ/ͳR2

qS7.ʽÔΏɚ¿̦Ѝ˦Ú¿̦aYζʥɖ/ͳR2qSfqͲ͛τ8̱ɉSCQ2qY

RZU37SǦtrKʭuŷͷVCKłȀĖuɎ3KЀƮŇЎ2010ЏЁ'ƥƾZ&Υͅ0¥

��̘ʤƒ ȺʗͺȀĖ1ЀƥƾЎ2012ЏЁY˼À˷.¹̐ıSƃɴı/V63Q&IY˪

VƠEqłͺSΑťuɎ3Q3q'ɚ˯RZIrV̀5qKhV&ƥƾYłͺuɮ͟CU

8o&ƓφYζʥɖͳVO3QY˪Y͛τ&˪Y.Ώɚ¿̦YπĒǨ/ͺS.Ώɚ¿̦Y

¹̐ıSƃɴı/ͺ&6n^˪Yψ͌ΏɚͺYȺʗYɲ͔Sʈϝͺˏ϶ŴͺYȺʗYɲ͔

SuΧbq?SVEq' 

 

˪Y.ƥƾηɆYƓφʾͺȀĖ/ЀƮŇЎ2010Ѓ1ЏЁZ&ƥƾYƓφȀĖVZƥƾYƓφ

VƠEqЂS;VƓφYζʥɖͳVƠEqͲ͛τ8̱ɉSCQ2qYRZU37SǦtr

KʭuŷͷVCKiYR2NK' 

ƥƾZ.ƓφY»ˆ͙uïDqÍ(/ЀƥƾЎ2008Џp77ЁS34n4U͜3ȺuCQ&

3tlqƓφʛVƠCQ&Ɠφʾͺuï×YƠ΅VCQ3qïǚR2q7Yn4VȦȟC

Q3q8&˪ZėVƓφYïǚRZU3C&ƓφY͜ͳZEbQ˙ʾR2qS̩5qƓφ

�w°�§°�¬��RiU3'IrZ?reRY˪YäšVnNQiɀo7R2s4'

˪YƥƾaYłȀĖZ&ķ̐V&ȀĖZͲ͛&Ɍ͛ViSP3Q͍trqb9RZU3S

̩5QЂIY͙ʭ7o˪YƓφ͛τuɎ3KL=YiYR2q'ƓφʈϝͺY˪UpY̝

ȁYÑȺuɎ3KπĒЀƮŇЎ2010Ѓ1Џp154Ёuϙ=[&ʸV˰ɰˏUͺʭuȡ˥CK

iYRZU3'IYǭŜRãpˀˁˏUiYRZU38&Ͳ͛Z˘ζEqt=Vi͍7U

7NK'?rVƠEqƥƾYłȀĖYŷͷiЂͲ͛RZU3?Su¿ǐEq?SV2qn

4UYR&υ͒u3StF&IYʭu¾ǠVɮ͟Eq?SVEq'?reKˀˁˏUiY

VUoU37i˟rU38&¬�«zCU3?SVnNQ&ȼɚY¥��̘ʤƒYαƬ

V´ƖYǕĢuɢKCKƓφʾͺVO3QYͲ͛83NI4͇ǈEq7i˟rU3?Su

Ǧ4SϿζEqt=Vi͍7U3YR&kguǜU3' 

 

.´  ƱſSʓ̓/Yɮ͟7oƍhn4'??RZ&eFЂƥƾ8.ƓφZ"iCΏɚ¿

̦Vϖˆ82qSEr[&ʽƘYΏɚ¿̦8̐̋UƎuSp5U;Uq7oLS¿ǐCK/

ЀƥƾЎ2008Џp76ЁS3NQ3qYu˪8ƥƾY.Ͳʹ/LS3NKЀƮŇЎ2010Ѓ1Џ

p146Ёʭ8ńp·>orQ3q'ƘZ˪VZ?YƥƾYȴ˷ZϤ͛R&ǭŜ8n;Ē7oU

7NK'C7Cãp̔73?SuťϳVEqS̑ȲuΌkEL=R&ɚ˿8¹ɀˣVUqS

ǦNQ&OP3QΧbKn4V&ǖ8ėYͺ˯RƓφZ&.̐̋ıYùŔ8ωı²άΙCK

Ώɚ¿̦YʃōˏˌƬʈϝYđʽZ&Ώɚ¿̦8ʓ̓ɖVθCK?SuǭŜEqS¿ǐCK'

̐̋ıЍƱſͺVƠEq¹̐ıЍʓ̓ͺR2q/SΧbQ3q?SSŒ̦R2qS͖q?S
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VCKYR2q'ǖYÿYȴ˷YǭŜ8n;Ē7oU7NKS34YZT434?S7S3

4S&."SEr[/S."7oL/Yϑì8n;Ē7oU7NKYR2q'.ʽƘYΏɚ¿

̦8̐̋UƎuńp5U;Uq/S34YZ.̐̋ıùŔYωıГάΙYđʽ/ЂU3CΏɚ

¿̦Y3tlq.¹̐ı/Y?SR2s4'Ώɚ¿̦Vϖˆ82qSEr[&Ώɚ¿̦8¹

̐ıEq7oLS34YZT434ǭŜUY7'.Ώɚ¿̦Vϖˆ82qSCQ&IrZΏ

ɚ¿̦8¹̐ıEq7oR2q/Sʹg?SVCQi&kZpɘLn;Ē7oU3'.Ώɚ

¿̦Vϖˆ82qĽŪZΏɚ¿̦Y¹̐ıV2q/Rin;Ē7oU3'.¹̐ıEqʭV

Ώɚ¿̦Yϖˆ8ʽrQ3q/S.¿ǐ/CKS3NQ3qYLSEr[&ȴ˷YǭŜ̹á

ZâS7Ē7q'C7C&I4LSEqS&ƥƾ8ėYͺ˯R.[ƓφZ]̐̋ıYùŔ8ω

ıГάΙCKΏɚ¿̦YʃōˏˌƬʈϝYđʽZ&Ώɚ¿̦8ʓ̓ɖVθCK?SuǭŜE

qS¿ǐCK'̐ ̋ıЍƱſͺVƠEq¹̐ıЍʓ̓ͺR2q/S34n4VƓφY.¿ǐ/

u͛τCQ3qYSŒ̦LS͖q?S8đɞqLs4'ƅá?434ȜͺuCKYR2NK'

?Y?SuƮŇЎ2010-1ЏRị(Ɏ=[n7NKY7i˟rU3'IYł˗V˵NQ&ɚ

˯RZƦC;T;TSͺuαhQ3;?SVCn4' 

Si7;&Õ·Yn4Uʾ˄R&ƥƾZƓφY.¿ǐ/u&.ϖˆ/S.ʓ̓/S.Ʊ

ſ/SuŒ̦VͺDQ3qiYS͛τCQ3qSȜͺCKYR2NK' 

͔̎Cn4'ƥƾ8ƓφY¿ǐSCQΧbQ3qΏɚ¿̦Y.ϖˆ/VO3QYͺY

͛τZЂ¹̐ıЍϖˆͺSƖǋıR9qR2s4'ÒȺRƥƾZ&¹̐ıЍʓ̓ͺS34

͛τuΧbQ3q'CK8NQƥƾZ&ϖˆЍʓ̓S͛τCQ3qS϶ȜCKYR2q' 

A=BS A=C7o B=CuȜͺEq?Y϶ȜʗZ&˾ŏYƴŎYƂǈYƅ9AYι3Vn

NQZƌǒǨYU3Żői2s4'Oep&ľƝVZ.%/UTY͡ŏu˂3qb9S

?suëƗˏV.Ѝ/uÔ˂CQ3qn4UŻőZ&?Y϶ȜZ˙RZU3Żői2s

48&ƥƾY·͡Y͜ͳVO3QY϶ȜZЂƅȺYȁͯu5orqLs4C&ƥƾiȁ

ͯCQ3qn4R2q'.¹̐ıЍΏɚ¿̦Yϖˆ/ͳS34Ɠφ͛τu.*Ͳʹ+Sʵ

Ó=qYZʯ̀/ЀƥƾЎ2012Џp244ЁLS34YR2q7o&ƥƾV2NQZʓ̓Sϖ

ˆ8Œ̦SArQ3qSfK˪Y͛τZʀ͛LNKS34?SVUq8&I?RťϳZ&

IrRZėYͺ˯RY.¹̐ıЍʓ̓ͺ/u¿ǐCKS34ƥƾYƓφ͛τiͲʹRZ

U3S34Y7'2q3Z&ǙY?SVUq8&Ɠφ8.ζʥɖͺ/uSNQ3qS3

4͛τiͲʹRZU3S34Y7&VΙũEq?SVUq' 

?YťϳYɮ͟VαgğV&ƥƾ8˪YʵÓ=ȺZ.ʯ̀/LS3NK2S&˪8ƥ

ƾYƓφ͛τu.*Ͳʹ+SϤͫGBqu5U7NKYVZ&i4ƦCʢ3t=82pI

4R2q/S3NQ&IrZ&˪8&.*ϖˆ+u*ʓ̓+S͛τC&AoV?Y*ʓ̓+

u*Ʊſ+SŒ̦SfQ3qKhRZU37SǦtrq/ЀŒ·&p245ЁS3NQ3q?

SV´͜CQ69K3' 

?rin;Ē7oU3͜3́R2q'·ΧYn4V&˪Zƥƾ8.ϖˆ/S.ʓ̓/&
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.Ʊſ/uŒ̦S͖QƓφY¹̐ıͺuȀĖCQ3q?Su.Ϥͫ/CK8ЂT4CQ

IY?S7o&˪8?Y¶̪uŒ̦S͖Q3qS34ȜͺuƤ9đGqY7Ђ¹ŋ͛R

2q'34eRiU;˪̹Η8Œ̦S͖Q3qt=RZU3'iNSiʓ̓Ѐʄʩ2q

3ZʠʩS34ͤͰ8ǒQorqŻői2qЁSƱſYȺZ&S;VĳėEqǭŜ8n

;Ē7oU3YR&Œ̦S͖Q3qS͛τArQin38&.ϖˆ/S34˂ͰVO3Q

ZĳėuCQ3qOipR2q'ƥƾiŶ˽CQ3q͂ĽϛǠY̡ͅɎЎ2011ЏR&ç

5[&.ƷŻ̘ʤY̘ʤ���¦SCQYϖˆu˥E/3;O7YÅǪu2>K2SR&

.iMsv?4CKϖˆ82q7oS3NQЂL7oƷŻ̘ʤ»ˆZk8Q̖əuΤ5

qLs4S7ʓ̓EqLs4S34?Su¿ǐCn4S34t=RZU3'ʓ̓YKh

VZεĪ¿áYƐŲ8¹ŋɻR2q/ЀƮŇЎ2011Џ&116ϭЁSΧbK?S82q?S

7oi&Œ̦V͖Q3U3?SZɀo7R2s4'?rZ˪8Ɠφ7oƒvLʾƫR2

p&L7oƓφi.ϖˆ/u.ʓ̓/k.Ʊſ/SŒ´͘CQ3qSZǦ5U3'ȍ˯

RtBtB?vUȸpɎ9uCKYZ&ϖˆSʓ̓SƱſuŒ̦V͖Q3qSȿSMp

EqÍ83q?SuǶCK7oR2q' 

OP3Qƥƾ8ťϳVEqYZ&˪ 8.Ώɚ¿̦ZÎeRIY¹̐ıЍƃɴıl5V&

2q3Z¹̐ıЍƃɴıVi77toF&ǈŞCQ3q'IYǭŜR25QƖǋıCQ

35[&ƓφͳZ¹̐ıЍǈŞͺR2s4/ЀƮŇЎ2010Ѓ1Џp146ЁSΧbKʭR2q' 

ƥƾZ?rVƠCQ&cdɼY 3ʭRȀĖU3CˊťuΧbQ3q'EUtM& 

ЀІЁ.¹̐ıЍƃɴıl5V/S.¹̐ıЍƃɴıVi77toF/RZ.άYǭŜ

VUq/YV&?Y.łƠYiY/u.2q3Z/R̙`YZ67C3'.??Z"˙÷

2q3ZλŗuZN9pAGqb9S?sR2s4/ЀƥƾЎ2012Џp245~6Ё' 

ЀЇЁ.¹̐ıЍƃɴı/S34YZ.ƓφY͛τUY7ЂIrSiƮŇʍY̹ͳUY

7'?Y͏ʽu.ƓφY����Y4MVǦ347bq?S8R9U3'IYĉȎZƮ

ŇʍV˔VƣXqc7U3/ЀƥƾЎ2012Џp246Ё' 

ЀЈЁ.¹̐ıЍʓ̓ͳ/S34϶Y͡ΧZ.3;oRiϲVʝ7`/SCQ&IY´

çSCQYƓφYȴ˷u2>Q3q'eK&IrVOP3QЂƓφ8.Ʊſ/S.ʓ̓/

uĳėCQ3qn4U?SuΧbQ3q' 

Õ¸&IrJrVO3Q˪YǯǬuΧbK3' 

ЀІЁVO3Q'eF&.¹̐ıЍƃɴıl5V/S.¹̐ıЍƃɴıVi77toF/

S34ÆOY.Şϳ/Z.άYǭŜ/Y.Şϳ/RZU3'.¹̐ıЍƃɴı/.CQ3

q8ȯV/S.CQ3U38ȯV/Su.2q3Z/RД̙vLYR2r[67C3R2

s48&˪8Ɏ3Q3qYZ.¹̐ıЍƃɴı/YǔϬU3C.ǈŞ/YĽŪ83Fr

VGn&S34?SR2p&ǔϬͺ&ĽŪͺYΩ˱uˇîCKL=Y?SR2q'.˙÷/

uZN9pAGsS3trQi&˪YϑǠZAC2KpI?VZU7NK'ƓφͳV6

3QZЂ¹̐ıSʓ̓ZŒóRZU3YRZU37&Oep.¹̐ıЍʓ̓ͺ/S34
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Ɠφ͛τZ67C3S34?S833K7NKL=Y?SR2q' 

ç5[&ƅσϸfYώơYÍVƠCQЂǖ8ώơUYZƅσϸfR2qVi77to

FS34b97&ƅσϸfR2q8ȯVS34b97&S7&2qÍY͜ͳVƠCQ&ǖ

8?vU?Su͜4YZ&ǖ8˩ǽR2q7oS34b97Ђ2q3Z˩ǽR2qVi7

7toFS34b97&S34YSÝK͜3ũCR2qSǦNQϮ9K3'MmNSCj

rK®�¬��uæNKOipLNK8&IYn4VͧêArU7NKYZʇǥR2q'

˪YĭǼUɖǗYʿAVƠEq̤p͜Z?YßVCQ&OP3Qi4ƦCeDhU�§°

�uCQ6?4'�

ƥƾ8ńp·>Q3q·͡YðǻЀ>7W����V�X���	UR˪Z&ÿViǌ˂CK8&

ƥƾYƓφVƠEq.¹̐ıЍʓ̓ͺ/R2qS34͛τZͲ͛τR2p&.Ώɚ¿̦Z

ÎeRIY¹̐ıЍƃɴıl5V&2q3Z¹̐ıЍƃɴıVi77toF&ǈŞCQ3

q'IYǭŜR25QƖǋıCQ35[&ƓφͳZ¹̐ıЍǈŞͺR2s4/SΧbK'�

?rVƠCQƥƾZ.¹̐ıЍƃɴı/Z.ǈŞ/VSNQǡ͔ɝØUY7S͢ťCQ

3q'.ϖˆ/8ÅƘVO3QYʾͺͯR2qn4V&.¹̐ıЍƃɴı/i.ǈŞ/

iÅƘVO3QYͯR2q'?Y¼̪YÅƘYϐV˪ZƃĒ&ğ̪8ǡ͔ɝØR2s4

S34͖ǒZO=Q3q8&9MvSĒɠCK·RY̙ͺRZU3YR&¼̪YŪɢϑì

VO3QZˣ͜ZR9U3'ÿVˇîCKS3NKǻÕR2q8&??R˪7oi&Ɠφ

ʾͺVO3Q.¹̐ıЍʓ̓ͺ/R2qSƖǋıCQ3qƥƾVƠCQŒDn4V&Ɠφ

Z¹̐ıuʓ̓Yǡ͔ɝØR2qS̩5Q3KS͛τCQ3qY7ť3K3'2q3Z&

¹̐ıZǡʰˏVʓ̓V̙ɢEqS34ǭŜYƖǋıUY7'¥��u.̐̋ıЍƱſ

ͺ/SƖǋıCQ3q?SƠʋCQ3qYR2q7o&IYn4UǭŜYiYSȜͺR9

q8&I4͛τCQ3qS͛τCQn37&uť3K3'�

IiIi.ǈŞ/ZÅƘR2qYVƠCQ&.Ʊſ/U3C.ʓ̓/ZÅƘRZU3'Ã

ǬЀɖǗЁR2q'?YÆOY˾ǋYċƛZXDrQ6p&.¹̐ıЍʓ̓/S.¹̐ıЍ

ǈŞ/Z&½ĔˏVƠʋR9qiYRZU3'IY4MY.¹̐ıЍǈŞ/Z&¹̐ıC

K7oǈŞCQ3qY7S34ŪɢϑìZSp25FˇîEqSCQi&ÅƘSCQY.Ώ

ɚ¿̦Y¹̐ı/S.Ώɚ¿̦YǈŞ/SZcdŒóSȗ5Qin3ϑìLs4SǦ4' 

¹̐ıЍƃɴıZΏɚ¿̦YɤɳίıS͜3ȣ5q?S8đɞqR2s48&ɤɳίYȺ

8´ýˏUĠɳίYiYnpiCKK7R2qS35qLs4ЀƮŇЎ1992Џp$Ё7o&

IYǭŜRi¹̐ıЍǈŞıS3NQn3YRZU37'ƓφYʾͺZ.¹̐ıЍʓ̓/

ͺSZęǄǦ5U38&IrVƠʋCQ.25Q/35[&ƓφͳZ.¹̐ıЍǈŞ/ͺ

R2s4S͜NKYR2NK'.25QЀЍʯʾ˞ʾ&ǑǌVЁ/S3NKYZ&Ɠφ8?

Yn4V͜NQ3Kt=RZU37oR2q'Oep&?rZ˪YĭǼU͛τVnq.Ɩ

ǋı/R2q8&?Y͛τZƓφuΉhq͛τR2qSZǦNQ3U3' 

ЀЇЁ˪Y.¹̐ıЍƃɴı/S34YZƓφY͛τUY7&IrSi˪Y.̹ͳ/U
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Y7S34͢ťVO3Q'iMsv˪YƓφ͛τR2q'IYϖpRZ˪YͳS35q7

i˟rU38&˪Z&.̹ͳ/S34YZ&â7˟ˏǻɒɷu¿ǐCQ3qn4R&ãpƉ

9Ǘ͜RZU3' 

Ɠφ8&1870ǁÔÕϕ&Ώɚ¿̦Y̐̋ıùŔ8ωıU3CάΙCЂȹC3ŴYΏɚ¿

̦8đʽCKʭR&IrÕğSIrÕǙYΏɚ¿̦YˌƬʈϝuĳėCK?SZˣͯEq

eRiU3R2s4'IrÕğY3tlqυŤ¿̦ʈϝS̹˄¿̦ʈϝYˌƬζ˭Z.̐

̋ı/ζ˭&ÕǙY3tlqƺů¿̦ʈϝYˌƬζ˭Z´̼V.¹̐ı/ζ˭Sŝ[rq

8&?rZƓφY˂ͰʗVnq'?Y¹̐ıζ˭ZȹC3ŴYΏɚ¿̦uƬϏCKʭR&

Ώɚ¿̦8ʈϝˏUƃɴǨuƬϏCKζ˭R2q8&IYʈϝˏˌƬSŒɇVå͍CQΏ

ɚ¿̦Y.ͼ˕/Ѐ�z�ŴГz�¬�ŴГx§¬~ŴЁ8ƬϏArKζ˭Ri2NK'?r

iˣͯEqǡ͔YU3ś˟YÅƘR2s4'?Yn4UˌƬʈϝˏ϶ŴS.ͼ˕/ЀƓφY

˂ͰЁU3C˲ϐˏͼ϶ŴYƬϏVƠCQ&˪Z¼̪uŘhQ.ƃɴı/S34˂Ͱuæ

NK8&?rZƓφY˂ͰVZU3'ƥƾZ&.ƃɴıЍʓ̓/SZ33Ϥ37o&.¹̐

ıЍƃɴı/S34͏ʽ8ʏVUqYR2s47' 

ƥƾZ&̹Η8.ʃōˏU*ùŔ+uυ͘/CQ3qYVƠC&˪Z.Ώɚ¿̦Yćɇ

ˏUƃɴǨVϑǠug=q/ЀƥƾЎ2012Џp250Ё&2q3Z.¼̪Yι3Z&̐ıùŔY

ωıГάΙS34¹̐ıY*ùŔ+uυ͘EqƥƾVƠCQ&ƮŇʍ8¹̐ıuƃɴıSȗ

5&ʽƘYΏɚ¿̦ZOXV¹̐RƃɴLS34n4V&˲ϐˏUƵˉuǑͷEqS?s

V2q/ЀƥƾЎ2012Џp248ЁS3NQ3q'˪8ª�YƃɴǨVϑǠ82p&Iruυ͘

CQ3q?SZˣ7R2q8&gsv&L7oS3NQ3t[��YʈϝˏƃɴǨuΛ͘

CQ3qt=RZU3'˪8ǑͷCK3YZ&Ώɚ¿̦YʈϝˏƁƛZŒɇVΏɚ¿̦Y

ųŵˏƃɴıuÜNQα͍CKS34?SR2p&˪Z?Y?SuƓφ7oƒvL' 

ƓφVO3Q˪ZɼYn4V͜NK?S82q.ƺů¿̦ʈϝͺRZ&Ώɚ¿̦Zƃɴ

ıCQ3;iYSCQȗ5orQ6p&�z�Ŵ&z�¬�Ŵ&x§¬~ŴS34¶OY

͆˰ɴǋ8ȨđArq'??RZ3t[ķ̠ˏˌƬō͙SZˉUq̠͒ˏˌƬō͙8ȡΒ

ArQ3qt=R2p&ʈϝͺSœÓ=orQZ3q8&ʃōˏU��Y϶ŴͺL=RU

;&˲ϐˏUª�Y϶Ŵͺ8ŒɇVͺDorq?SVUNQ3qS3NQn3/ЀƮŇ

Ў2006Џp7ЁS' 

˪8.¹̐ıЍƃɴı/S34͏ʽuæNKYZ&1970Б80ǁϯ7oЂ.Ώɚ¿̦Yƃ

ɴǨ/VO3QYͺ8˒͍CK?SYǔϬVnqЀŒ·ɎYǃ˷˼ 1̅YÒV&ƮŇ

Ў2008Џp15Б17iĿʱArK3Ё'CK8NQƓφ7oY˔țYđĉVnqiYRZU3

8&Ɠφ8ÅƘ·&Ώɚ¿̦YˌƬʈϝͺS34ƃɴıͺ&2q3Z¹̐ıζ˭SCQY

3tlqƺů¿̦ʈϝRͼ˕ͺS34ƃɴıͺuΧbQ3q?S7oƒvR3qʭRZ&

ƃɴıͺZƓφͳR2qS3NQin3R2s4' 

˪ZЂ˦Ú˫ƒV63QZʺ̹YͳS34ǭŜRY.̹ͳ/UTS34iYZU3SǦ
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NQ3q'ƃ7rƦU7r&EbQÿƒ7o̝ȁCK̩5YʣőʷR2NQ&ľƝUǭŜ

RY}¬��¬�yUTS34iYZU3YRZU3Ls47'ʣőYÑȺVƃƦYƳƇ

82qL=R2s4' 

ЀЈЁƥƾ8.3;oRiϲVʝ7`/.¹̐ıЍʓ̓ͳ/S34.϶Y͡Χ/Y´çSC

Q2>Q3qЀƥƾЎ2012Џp246ЁƓφYȴ˷ZЂ͔ʭuȆ̋Er[.Ώɚ¿̦YˌƬʈ

ϝZ&3tlqˌˀ&̩ Ƭ&ʓ̓YŐɇɖu˅EqiYR2q?Suɀo7VCQ;q"'

ʈϝͺi"Ώɚ¿̦Yˌˀ&ˌƬVƠCQʓ̓ɖuɀo7VEq?SZR9q/S34i

YR2q8&?rZƓφY0˦Ú˫ƒYɧɚťϳ1Ѐ1966ǁЁVŃόArQ3q.̘ʤƒV

6=qĽʾͺSʈϝͺ/Ѐ0ǦǬ11960ǁǻΝЁYȴ˷R2q' 

ƓφY.ζʥɖͳ/uťϳVEqɇVi4´ǆńp·>q8&˪ZЂƓφYʈϝͺY̩

5ȺZ 1953ǁY0̘ʤȮ́ͺ1S 1971ǁY0̘ʤȮ́ͺ ȫ͝ʶ1SYϐYT?7Yɇʭ

RƁɍArQ3qS̩5Q3q'IYn4U͛τV˵NQ&ƥƾ8·͡0ȫ͝ʶ1uĉȎ

VCQƓφ8.ζʥɖͳ/uSNQ3KS͛τCQ3q?SVˊ̦uȡ˥CKYR2NK

8&?rSŒDʾ˄RЂ3tlqƺů¿̦ʈϝVO3QƓφ8ÖVʓ̓ɖͳ&Oep.¹

̐ıЍʓ̓ͳ/uSNQ3KSCQi&IrZ0ȫ͝ʶ1ÕğY?S&Oep 1971ǁÕğ

Y?SLS34Y8˪YƓφ͛τR2q'53 ǁYȽʶЀ3t[ğɖƓφʈϝͺЁRiƓφ

Z&˼ 3̡.ƺů¿̦/Y˼ 1˷u.ʴʳɖYΏɚ¿̦/S͗ƖCQ3K8&.ǃ/VZ.ǻ

ͽʓ̓ɖ/S34͏ʽi͖orK'I?VZΏɚ¿̦Y.ƁıГˌƬYʗĝ/VƠEq~{

�¥°Ѝ¥��U3C®³�°ʜY.Ǌͦʗˏ/¶ʈϝ͗ƖЀ0Ώɚͺ1˼ 1ƶ˼ 2ʶǙ

Ɏ9&®³�°0~³Г¥��1ЁaYςǱ8ʇNQ3KS͖orq'L7o&1960ǁ

YͅäVƺů¿̦ʈϝЍʓ̓ɖS̩5Q3KS͖orq͏ʽ82qSCQi&¹ǦZU

3'1953ǁZ3t[ϫŞğƄˏUɇɖR2q'?Yn4UɇɖVΧborKY8ʓ̓ɖͳ

U3CζʥɖͳR2p&IrZIYǙYΏɚ¿̦YƬϏǪʖS˦Ú¿̦YǪʖu˓VCQ&

0ȫ͝ʶ1YƦCğϯ7oȭɬArQ3KS͖Qn3YRZU7s47' 

?Y?SYĿ̩Y´OSCQ&1958ǁYʈϝͺuh<qˡ˱ÚV6=qƓφYˌ͜u̕

ÏCn4'.ˌˀГˌƬГʠʩS34S9YˌƬS7ʠʩS734YZ&ƅȈÃǬuO=Qæ

NQ3qYRE'ʴʳɖS34ƋǗ͜uæNQ3qYRE'IrZIrRǭŜ82qY

R&Ώɚ¿̦8ķVʓ̓EqS7ʠʩEqS7RZU;&ˌƬEqS34?Su͏CK7

NKYREЄʓ̓S7ʠʩS73NQCe4S&UvL7ʠʩYϪ8Ǒ;UNQ;q8&

kZpΏɚ¿̦ZˌƬEqYL'ˌƬCOOi̹˄¿̦YɇÔYn4V̐̋UΏɚ¿̦˦

ÚV3;S34ˌƬYÑȺDjU3'I434ǭŜRZΏɚ¿̦YʴʳS34̈́͜u&?

rZɟĲƅƒR;̦CKɇ7oæNQ3q̈́͜UYRE=rTi&̬̾Yȝ̥7i˟rU

38&ʓ̓S7ʠʩS734S͜3ζ:VUqKhV&2q˭ǆ?434?SiđQ;q

YRE'"/ЀɪÊʊÒЎ2010Џp254Ё'??VZ 1958 ǁVERV&Õğ7o¹̐ıCK

Ώɚ¿̦u.ʓ̓ɖ/Sȗ5q̩5ȺVιşǯuȑNQ3K?S8ΧborQ3q' 
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eK&Ɠφ80ȫ͝ʶ1Y.̙Ͱ/Y¾Y.ʈϝͺ/u͛ͳCQ3qȴ˷Ri.IrJ

rYůY̘ʤ8IrJrVʺʸYʃōuiMU8o&Ώɚ¿̦̘ʤuȚpĂrqS9&Ώ

ɚ¿̦Y»ˆōˏˌƬʈϝYˉUqVǛNQ&IYˌˀ&ˌƬYζ˭ZͅC;ˉUq?S

VUq/ЀƓφЎ����Џ����ЁS3NQ&.ʓ̓/u̓SCQ3q'?riĿ̩Y´OVZ

UqLs4'O3RU8o&?Yȴ˷Z&Ɠφʈϝͺu̠͒ˏˌƬō͙VnqiYS͖q&

ÿVΧbK˪YƓφʈϝͺ͛τYĿ̩Y´OViUp4qLs4' 

Si7;Ɠφi&Ώɚ¿̦Y 3ʈϝu~{�¥°Ѝ¥��ʜY3tlqˌˀГˌƬГʠ

ʩY.Ǌͦʗˏ/¶ʈϝ͗ƖVʱǣAGQ3Kɇɖ82NK?SZˣ7R2q8&C7C&

0ȫ͝ʶ1ğǙ7oZ?YʱǣaYʯ˂UςǱZȘQorQ3KS34Y8˪Y͛τR2

q'?rZ&ƓφY3tlqζʥɖͳZ0ȫ͝ʶ1ÕϕȭɬArQ3qS34͛τS϶Ý

YťϳR2q'?Y͛τSIYĉȎVO3QZ&.Ɠφ 30/Y.�©³��²®�³˼#ɖ 

˼ 2ŏ/ǻŃY.ƓφǍ͈Y*ζʥɖ+ͳVO3Q/ЀƮŇ[2010Ѓ2] ЁRɎ3K8&2S

Ri4´ǆͺDq' 

 

.Æ  Ώɚ¿̦YπĒǨ/Vˬs4' 

ƥƾZeF.ƺů¿̦ʈϝYɦǠ/u.ϩƷŻˏU͔ŪYɢKEǕĢYŽƅ/S.Ώɚ

¿̦ͼůYπĒˏUˌƬ/S34.ÆυYʽ΅/Vʑhq'ICQ&?Yʽ΅YŷͷZ˼

ÆɼƅǷǙeRȑ̞CKS3NQ33S34'C7C&?Yn4V.ƺů¿̦ʈϝYȏǐ

uŅ=ƛrKSCQiU6&20»̍əVϴŲıCKȹKUΏɚ¿̦ͼůYŌϲZЂˀǴГ

ˌƬГʓ̓S34 3ʈϝͺYɣ̗fVŃeoU3/ЀŒ·Ɏ&p249ЁS34t=R2q' 

ICQ&OP=Qȍ˯.ƥƾηɆYƓφʾͺȀĖ/RȡΒCKƥƾaYˊťЀƮŇЎ2010

Ѓ1Џp151Б2ЁVłͺEq'ʲu3StF&eF&˪8ˊťVǦNKƥƾYȴ˷S&Ir

VƠEq˪YˊťY¿͔πĒSu¸VȞ>Q6?4' 

ƥƾYȴ˷Ќ.ă»ˆ8EbQΏɚ¿̦VUq?SZU3&ƺů¿̦ZΏɚ¿̦YπĒǨ

uĈʽEq&20»̍əeRY?Y¿ǐZKC7VƌǒǨuɒCKYR2q'C7C&»̍

əÕϕY�¯³�¬�¦Z&ʹʖu´ƁAGK'"ˀDKÅǰZƺů¿̦Y*πĒǨ+Ş

ϳVƠEq»ˆōˏΙȣR2NK'ƠċˏVZ˨˧ůƚȮ́VnNQϝ̒ˏГϝƭˏƠ˵u

ͷȳEqáĚ8ȹ̹˄¿̦VƁΑEq´ȺR&ȹ̺̘ʤŰYŌϲVnNQƠƂˏUΏɚ¿

̦YπĒǨYΙȣ8ϴtVUNKYR2q/ЀƥƾЎ���Џ��Б�Ё' 

˪Z&?YƥƾY¿ǐu.*ă»ˆ8EbQΏɚ¿̦VUq?SZU3+S34?Y*Ώ

ɚ¿̦YπĒǨ+ͯZÆ)»̍əeRZ*KC7VƌǒǨuɒCK+8&»̍əÕϕ*ˀ

DKÅǰZƺů¿̦Y*πĒǨ+ŞϳVƠEq»ˆōˏΙȣR2NK+/S3NQ3qS͔

̎ЀƮŇЎ2010Ѓ1Џp151ЁC&.??R*Ώɚ¿̦Yă»ˆı+S34ɱƆˏUï×Yͺ

ȎSCQƥƾ82>Q3q*ȹ̺̘ʤŰYŌϲ+8ZKCQ*ă»ˆ8EbQΏɚ¿̦V

Uq+?SuîϟEqÅǰUYLs47S34ʭ/VˊťuȡΒCKЀŒ p152Ё' 
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?rVƠCQƥƾZ.ƮŇʍZtBtBȐǎuÓCQ*Ώɚ¿̦Yă»ˆı+*ă»ˆ8

EbQΏɚ¿̦VUq+S͡CQ3q8&˽̪ЎƥƾY?SЏZƥƾYͺ̩Y4MV?Y

ȴ͜YɒʯuƟo7VUC5U7NK/S3NQ&·͡Yn4U˪Yʾ͛YÑȺu.ˏu

βCKʹfȺ/ЀƥƾЎ2012Џp250ЁR2qS34' 

C7C&·VȞ>Kǌ˂ȴ7oɀo7Un4V&.ă»ˆ8EbQΏɚ¿̦VUq?SZ

U3/S34.Ώɚ¿̦YπĒǨ/VO3QY¿ǐ&OepͯZ&20»̍əÕϕƌǒǨ

uƈNKЂ�¯³�¬�¦Õϕƺů¿̦YπĒǨŞϳY»ˆōˏΙȣ82NK&ȹ̺̘ʤ

ŰYŌϲVnNQƠƂˏUΏɚ¿̦YπĒǨYΙȣ8ϴtVUNK&S3NQ3qYR2

q7oЂłƠ͛τͺuȑMđEeRiU;&ƥƾ8�¯³�¬�¦VnqΏɚ¿̦Yă»

ˆıͯuȡΒCQ3qSȜͺEqYZ̹ʰR2s4'ȐǎuO=KYZiMsv?r8

ƥƾY¿ǐR2q?Su˥CK7NK7oR2q'ˏuβCQ3KSZǦtU3' 

U6&ÿVǌ˂CKƥƾY¿ǐVƠCQ&˪8.ǛɞYΏɚ¿̦»ˆYċƂRΏɚ¿̦

83t[άʜCQ3q?Yʽʖ8&6Io;ƥƾY33K3*ƺů¿̦ˏʽ΅u?5Kȹ

KUʹʖ+&*¶ʈϝͺ8ÃɖCU7NKȹ̺̘ʤŰYŌϲS34ʹʖ+R2p&?ruͳ

ɀEqKhVZ*ʈϝͺY͖˔C+*ť3˔C+8ǡ͔R2qS33K3YR2s4/S3

NKYuƥƾZ.͖ǒƂrUǢǆ/R2qS33&?Y̅YɐǙR&.*̐̋Ώɚ¿̦+ͺ

7oϣ̶CKƥƾVZЂ*άʜ+Cn4Vi&i4ǹqÿZU3'*άʜEqΏɚ¿̦+Z

Ù͊ͱʍ87XQȑͺSEqS?s&"/ЀƥƾЎ2012Џp250Б1ЁSΧbQ3q'.*̐̋

Ώɚ¿̦+ͺ7oϣ̶CKƥƾVZ/.ǹqÿ/8U3S34YZT434ǭŜUY7n;

t7oU3'ƥƾY34.ǹqÿ/S34YZ.̐̋Ώɚ¿̦/Y?SUYR2s47' 

??RT4CQ˳ʰ&Ù͊YȑͺYͬ8ǌ9ő3VđArqY7in;Ē7oU38&

Ù͊Y34.άʜ/Z.̐̋Ώɚ¿̦aYάʜ/RZ2qe3'IiIi̐̋Ώɚ¿̦U

qiYZƘƐCU3Ǧ̩·YʾǥˏUɳ̈ʷR2q'ƘƐCU3iYZάʜÿVZUrU

3'ƘƐCKYZ̐̋ıùŔR2p&άʜùŔ82qSCQi&IrZ̐̋ıùŔaYά

ʜR2s4' 

Ù͊uǌ9ő3VđCK2SƥƾZ&.?YϞH]ƮŇʍVnqÙ͊ЍάʜÖͳȀĖuɖ

ǗCK3/ЀƥƾЎ2012Џp251ЁS3NQ3q'˪ZƥƾY34.ÎȼYΏɚ¿̦/Y.ƅ

ųʉƁĪ/ЀƥƾЎ2008Џp78Ёͺ&2q3Z.ƅΙȣ/ЀƥƾЎ2008Џp81ЁͺSÙ͊Y.ά

ʜ/ͺSYƵˉ8n;Ē7oU3&Oepƥƾͳiάʜͺ&IriŋǴpζʬUċƂάʜ

ͺRZU37S34ʏ8EqC&.άʜ/S͖q?S̹áVIrcTιşǯuȑNQ3U3

YR&ƥƾYɖǗVZǣ5orU3' 

U6&??R&Ώɚ¿̦YπĒǨVO3QY˪Y̩5ȺuΧbQ69K3' 

Ώɚ¿̦ƷŻ̘ʤYǴ˵Z&ƷŻ̘ʤ8Ư̂ˏUćŒáVnq˦ÚˏˀˁVʟέC&Í

ϐYħúĤuŤšıEq?SVnNQIru͛áCQ&ȹKU˦ÚˏˀˁYȊ3ǼVUN

K?SuǭŜEq'C7C&ƷŻ̘ʤ8Ư̂˦Úu͛áCKS3NQi&ǛɞYÍϐˀʚ
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uƕăV͛áC&ÍϐS̹ʰSYʷΑÔͿuăϪˏVƷŻ̘ʤıEq?SZR9U7NK'

ânpiΏɚ¿̦ˀˁƐ̞YɧɚɝØR2qÍϐħúĤYŤšıIYiY8ƕăVZ͍3

5U3'ΏɚZÍϐħúĤYΩĥè̚u̹˄VZ͍35U3C&IYʠΌV2KNQZ&

IrVǡ͔UÍϐY¿áǨYĐʾu̹˄VZ͍35U3'Íϐ͍ĪVƠEqƯ̂ˏUȴı

VnqȌɜủķVZ͛ϙR9F&ɇÔ&ųŵVnNQˉUqÍϐVnqʟέȋŗ&ȈȄ

uǡFCișϙC5U3?S7o&ƃɴı8ǡʰıEqYR2q'ƷŻ̘ʤYÍϐˀʚV

SNQYπĒǨS34ϖˆ8&ƷŻ̘ʤYʈϝˏ&ųŵˏƃɴǨSCQʽrQ3qS3N

Qn3R2s4'ėY͜3ȺuEr[&ƷŻ̘ʤYƃɴǨZ&ÍϐˀʚVSNQYπĒǨ

S34ϖˆuāɓR9U3ƷŻ̘ʤ8&ϡū¿̦ˏÍϐSƌĶCʂEq?SVnqƁƛ

YƃɴUÑȺYʽrLS34?S8R9qS˪Z̩5Q3q'?YΏɚ¿̦YπĒǨZ&

�}¬ «¬�¦YʟέVnNQi&ċˏViƠƂˏVi&ƥƾY͖˵QYn4VZ&̉

ķV.Ιȣ/ЀƥƾЎ2008Џp81ЁđɞqiYRZU3ʭV&Ώɚ¿̦ƷŻ̘ʤYϖˆ82

qYRZU37S̩5Q3qYR2q' 

 

.¶  *ʓ̓ɖ+S*ζʥɖ+/Vαi4' 

?Y̅YɎ9đCuƥƾZeF&ƥƾY»ÔVSNQ.ζʥɖͺ/Z.ʺ̹Y¬x¬�

yuȑNKťϳLNK/S34.ɂͰp/7oƍhq'ǒɇZłáĚεĪ8ϼȢC&ʽÔ

ZeAV˦Ú¿̦aYζʥɖ»ˆR2qS34¿ǐ82M?MRŊ[rQ3KS34'I

CQ&?4CK¾RϢͮ0Ǫʖ18ƓφVz°��©³C&Ɠφ8.ζʥɖ/VO3QͰ

NK͡Å8ǌ˂Arq'?Y͡ÅRYƓφYˌ͜Y͛τVO3QZƮŇЎ2010Ѓ2ЏRɎ3

K?S82q8&?YͲ͛τťϳZ2SRčͳEq?SVC&Sp25FƥƾYͬYOP

9u̫;?SVCn4'ƥƾZ&?YƓφY.ˌ͜u̫3Q̰NKƥƾY»Ô/V&.Ɠφ

8.¯�xϫŞǙЍ˦Ú¿̦aYζʥɖ/ͺu¿ǐCKS34YZͲʹVnqiYLSƮ

Ň8.ÎAoͻCQfQiͪʯ3?S&ЉЅǁδ3/.ЉЅǁKNQ?vTZ*͜NQ3U

3+RE7&?rZʀ˔�«=eCKX/S.̾˺/CKS34YR2qЀƥƾЎ2012Џ

p253Ё' 

ɐǙY.?vTZ*͜NQ3U3+RE7/S34ȴ˷YǭŜ8n;Ē7oU3'.?v

TZ/S34YL7o&ÕğZ&6Io;ЉЅǁğZ&.͜NQ3K/S33K3YLs4

8&?rZ͵YͬR&âu͜NKS7͜tU3S7͜NQ3qY78n;Ē7oU3'I

iIiƥƾZ&Ɠφ8ζʥɖͳu¿ǐCKS34n;ʜƸArQ3qƓφ͛τu̹ΗZT

4ǦNQ3KY7&eKT4ǦNQ3qY7&8ZN9pSΧborQ3U3'.ƥƾY»

Ô/S3433ȺuCQ3q8&ƥƾ̹ΗZT4LNKY7'ǒɇY.ƒŀͼŕ/Vιş

ǯuȑNQ3Kn4U͜3ȺiCQ3qЀŒ·ЁC&Ɠφ8ζʥɖͳu¿ǐCKS34͛

τZͲʹVnqiYLS34˪Y͛τVƠCQ&.ÎAoͪʯ3?S&ЉЅǁδ3/S3N

Q3q?S7oƞEqV&3eʽŲZ˪YͲ͛τͳuȁͯCQ3qn4Vi̫?5q8&
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I4ǦNQ33Y7' 

I4LSCKo&âɇ7oȁͯEq?SVUNKY7'ƥƾЎ���ЏRYƓφȀĖYɇ

ZɘLȁͯCQ3U7NKZFR2qЀͦȎZǙΧЁ'KC7Vȿ37δ37ZƅÅU?S

Y´O7i˟rU3'C7C&δ9Vζ:qVGn&ÎAoVGn&IY˪YȒȨ8ʀC

3SǦNQ3qY7&ǦNQ3U3Y7iƅÅU?SYn4VǦ4'.ÎAo/S3NQZ

<o7EL=RʤgťϳRZU3YRZU37 

ƥƾZÿY.̾˺/Y2S&eF&ƓφŒɴ&ƥƾi˼ЇɼƅǷǙYΏɚ¿̦YˌƬu

ȹKUˌƬʈϝu˅EqiYSZ̩5Q3U3ЀЀƥƾЎ2012Џp253ЁS33&OP=Q&

ƥƾ8ƓφȀĖЎ���Џ�� R.ȻƐY¶ʈϝͺuIYeeVCQ&˼Ũʈϝu̝:ΔI4

S34YZ37ViƔɁVE:q/S3NKYZIYǭŜLNKS34n4U͜3ȺuC

Q3q8&˪8?Yȴ˷uʹvLɇYĺ΅Z&ƓφʛY͵7&KS5[.ƅċĤYůƚʺ

ĹΏɚ¿̦ͺ/U3Cƅċ̌YÍKMYͺͳuǥϲV63Kˌ͜R2s4SǦ3&.ƓφZ

?YůƚʺĹΏɚ¿̦ͺVZŗƖˏR2NKC&̝:ΔCͺi̩5QZ3U7NK/ЀЀƮ

ŇЎ2010Ѓ1Џp152Ё?Su3NKYR2NK'IYͺ̩RY˪Y¿ϳZƓφ͛τLNK

7oR2q'ƥƾZ?rVK3CQ&˪8.�£=Q͖G/ЀƥƾЎ2012Џp253ЁQ3qS

34'âuâYKhVSd=U=r[UoU3Y7&?ri˪VZă;ǭŜ8t7oU3'�

IY2SƥƾZ&.3FrVGn&*»ˆōˏVZ˦Ú¿̦aYζʥɖVĂNK+S34

ƥƾY*͑͡+͛τZ&*˼ЇɼƅǷǙYΏɚ¿̦YˌƬZȹKUˌƬʈϝu˅EqiYS

Z35U3+S34ƮŇʍY͛τS˝˖EqiYRZU3/ЀŒ· p254ЁS33&Ɠφ8.»

ˆōˏV*ζʥɖVĂNK+L=R&Ώɚ¿̦̹áVζʥɖS34˼Љʈϝ82qS3N

Q3qt=RZU3/ЀŒ·Ё?SZÿĜȁ˟CQ3q7Yn4V34'ICQOP=Q&

.ƥƾYT?uT4ʹh[*ζʥɖYΏɚ¿̦+S3NQ3q?SVUqY7&ʇǥU8

o˽̪VZt7oU3/ЀŒ·ЁS34'C7C&˪Z.ȹKUˌƬʈϝ/S34̈́͜u.ζ

ʥɖ/S34ǭŜRæNQ3qt=RZU3' 

?Yǌ˂ȴYğĵZͺʭ8ǞƋVFoArQ3q'ƥƾZ̹ĒY.͑͡/͛τu˪Y.͑

͡/͛τSƠʋCQ&.˝˖EqiYRZU3/S3NQ3q8&IYŻőY˪Y.͑͡/

͛τSCQȓ>orQ3qYZ.˼ЇɼƅǷǙYΏɚ¿̦YˌƬZȹKUˌƬʈϝu˅E

qiYSZ35U3/S34ʭL=R2p&.ζʥɖ/ťϳ8.ȹKUˌƬʈϝ/ťϳVE

pɏ5orQ3q'˪8ťϳVCQ3qYZƓφ8.͑͡/R.ζʥɖͳ/uΧbQ3q

7T47R2p&ƥƾZƓφ8.͑͡/R.ζʥɖͳ/uΧbQ3qS͛τCQ3qʭu

ťϳVCQ3qYR2q' 

ǙĵY.ƥƾYT?uT4ʹh[*ζʥɖYΏɚ¿̦+S3NQ3q?SVUqY7&

ʇǥU8o˽̪VZt7oU3/S3NQ3q?SVƠCQZ&KS5[&ɼYðǻuȓ

>q?S8đɞn4'EUtM&ƥƾZƓφYʈϝͺu͛ͳCQ&.»ˆōˏV͖qS&E

RV˦Ú¿̦aYζʥɖVĂNQ3qS͖qb9LS34YR2q/ЀƥƾЎ���Џ�	Ё
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S33&AoVIrVͥ͡CQ&.ƓφZ?YĖȸuǒĕKhoNQ3K8&˼ ÆɼƅǷǙ&

ζʥɖͳu˰ɰıAGK/ЀŒ·&p99&ʙ 10ЁS3NQ3qS?s8IrR2q'ÞC&

.˼ÆɼƅǷǙ/Y2SY.&/YǭŜ8n;t7oU3YR&.Ѝ/ßYǭŜ7US͛τ

CK'.ǒĕKhoNQ3K8/S34YZâuiNQI4͜4Y7&ğȞz°��©³͡

ÅR̡ϡπ8&T4CQ.ȸƖCU7NKY7/SΑťCK?SVƠǣEqY7iCrU

38&Si7;.͑͡/R.˰ɰı/CKS34YR2q' 

U6ÿV&ƥƾY»ÔYƃ;8.ζʥɖͳ/S͛τCKĉȎSCQ&ƥƾ8z°��©

³͡Åuȓ>Q3q?Su̕ÏCK8&?Y͡ÅRYƓφYˌ͜uζʥɖͳSʹg?S̹

áVťϳ82q?Su??RȫhQΧbQ69K3'?rZÿViΧbKn4V 

ƮŇЎ2010Ѓ2ЏRɎ3K?SR2p&̤pΦCVUq8&?Y�©³�²®�³Zãpʹ

erQ3U3n4Uʏ8EqYR&??R͔Ⱦu&C7CƦCͭC;&ΧbQ69K3' 

 

Ɠφ8.˼´ɼƅǷǙЍ˦Ú¿̦aYζʥɖ/ͳu¿ǐCKS34Ɠφ͛τ8ǂ;͍t 

rqn4VUNKYVZ&ƓφY0̘ʤȮ́ͺ ȫ͝ʶ1Ѐ1971 ǁ&ǍȴŸЁYƶəY.͑ 

͡/YʹfȺV´Ū82qn4VǦtrq'˪Yʾ͛RZ&˼´ɼƅǷǙVO3Q&Ɠφ

ZȽʶRZ˦Ú¿̦aYζʥɖͳVù3Q3K8&ȫ͝ʶRIY̩5ȺuȭɬCKSǦt

rqYR2q8&´̼VZgCsȫ͝ʶRƓφZζʥɖͳuɀˣVCK&2q3Z˰ɰı

CKS͛τArQ3qn4R2q'ɚ˯R?Y͛τ8ϐιNQ3q?SuɮͦCK3' 

?Yȫ͝ʶđʶ˔ǙV͍trK0Ǫʖ1̡ϡπVnqz°��©³RYƓφYˌ͜Ѐ0Ǫ 

ʖ1197Іǁ 5 ɑŏВǻΝ&0ΏɚͺVƒ`11975 ǁВɟÌƅƒđʶÚ&Včό'178 ϭÕ

¸ЁY¾V&ÿY͛τVǔϬuº5K7iCrU3SǦtrqiY8IY˼ЈπV2q'

?Yz°��©³ZЈπVĒ7rQ3Q&̡ϡπ8O=KSǦtrqI?Y͏ϳ8.ζʥ

ɖSCQY»ˆSʽʹĒɠ/SUNQ3qYi&?Y͛τuĦ=K7iCrU3S34Ȝ

ʦiR9q8&eF&?YťϳVϑΰ82qSǦtrqz°��©³RY̡ϡπYΑťS

ƓφYũ̀uÕ¸Vǌ˂Eq'ǞƋUťϳ82qYR&ƦCώ;Uq8&¼ȺSiăȴu

Ȟ>q?SVEq' 

̡ϡπYΑťZ&.?vTÿˀZ0̘ʤȮ́ͺ1Yȫ͝ʶu6đCVUNKt=RE8В 

ȹC;͑͡uĥ5orВIY͑͡Y¾RВ˼´ɼƅǷÕϕY*Ώɚ¿̦YˌƬ8ʈϝͺˏ͗ 

ƖuUEYVƊâUq˭ǆVeRǕ˵Qorq7ZɰhQ̺Ŝ2q&υ͔UťϳR2q8В 

ˊťSCQʇCQ69K3+S34ʙuZFCQВ*gCsʽʹĒɠSCQY»ˆ̘ʤͺY 

ͶϳuUE+SArQ3eE8&3eeRȸƖuKhoNQ6orKʾ˄ZT434?S 

RE7/ЀŒ·Ɏ&179 ϭЁS34iYR2q' 

?rVƠCQƓφZ&.IYʾ˄S34YZВʽŲYɭʎų͛ȭSВIr7o˦Ú¿̦ů8 

ʔƮR9Q&Ir8Ώɚ¿̦ůSǷÄuEqS34?SVeRUNQ9KS34ÅƘVn 

qYRE'??eR;r[&?rZi4Ώɚ¿̦YɇÔS35U3YRZU37ВOepʈ 
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ϝͺSCQĳėCU=r[UoU3n4UťϳDjU3vDjU37S34?SRE/ЀŒ 

·ϭЁSũ̀CQ3q' 

IYũ̀V&̡ϡπ8AoV.I?YS?sui4ƦCͳɀCQ¸A3/SΑťCKY

VƠC&.ʈϝͺRZU3S34?SLn'Oep&ζʥɖVʈϝͺ82q7U/ЀŒ·Ё

S̞=Q3q' 

??YkpSpuɈήVʹh[&̡ϡπZ 1954 ǁʶY0̘ʤȮ́ͺ1Yƶə.̙Ͱ/Y

ʙR&Ɠφ8.˼´ɼƅǷÕϕYΏɚ¿̦YˌƬ8ʈϝͺˏ͗ƖuUEYVƊâUq˭ǆ

VeRǕ˵Qorq7/S34ťϳu.ˊťSCQʇCK/&Oep3eeRȸƖuKho

NQ9KYZT4CQ7u̫3Q3qYR2q7o&Ɠφ8z°��©³RIY.ʾ˄/

SCQ̀5Q3qYZ&˼´ɼƅǷÕϕYΏɚ¿̦YˌƬZʈϝͺˏ͗ƖVǕ˵Qorq

Y7T47S34ťϳuȽʶYɇʭRZ.ˊťSCQʇCK/ʾ˄&3375r[&ȹK

Uʈϝͺˏ͗ƖVZǕ˵QorU37iCrU3S̩5Kʾ˄R2qS͛τR9n4'O

epȽʶYɇʭRZ&ƓφZI?RΧborQ3qɭʎų͛ȭS7˦Ú¿̦ͼůÇ(S3

4ÅƘ7o&˼´ɼƅǷǙZiZkΏɚ¿̦YɇÔSZ35U37iCrU3&CK8N

QΏɚ¿̦YȹC3ʈϝS͗ƖEq?SZR9U37iCrU3SǦNQ3KS3NQ3

qt=R2q' 

͔EqV&?ro7o͛τR9q?SZ&ƓφZ&54 ǁʶYɇʭRZ˼´ɼƅǷǙYΏ

ɚ¿̦ZȹC3ʈϝͺYƠ΅VZUoU3YRZU37&gCs˦Ú¿̦aYζʥɖSC

Q&ʽʹĒɠSCQY»ˆ̘ʤͺYƠ΅uUEYRZU37ВS̩5Q3KS34?SR2

q'�  

C7C&´̼VZВƓφ8?Yn4V̩5qn4VUNKYZ 1971 ǁYȫ͝ʶÕϕLS 

͛τArQ3qn4VǦtrq'2q3Zȫ͝ʶYɇʭR&ȽʶYʙY̩5Ⱥ8ȫhQˣ 

ͯArKS͛τArQ3qY7iCrU3' 

?4CQťϳZ&ȫ͝ʶYɇʭRi&ȽʶYʙRΧborQ3Kn4U̩58ʇNQ3

qY7&2q3Zȫ͝ʶRZȽʶY.ˊť/Z͛ʠArQ3Q&ζʥɖͺZȭɬArQ3

qY7&S34?SVUq' 

I?R&´̼VƓφY.˼´ɼƅǷǙЍζʥɖ/ͳUqiYYđĉR2qSʾ͛ArQ 

3qn4VǦtrqȫ͝ʶY.͑͡�˼´ɼ»ˆƅǷǙYΏɚ¿̦YˌƬVO3Q/ЀŒ· 

Ɏ&263 ϭБЁYĎϲπĒuÕ¸Vǌ˂CQ&ɮ͟Eq?SVCn4' 

.ȽʶRZ*̙Ͱ+Y¾Y*ʈϝͺZC7CΏɚ¿̦YˌƬYʃōIYiYRZU3+

S34´ŉVɼYn4UͥuO=Q3K'EUtM&*ɚɎZ͖orqήpIYƠ΅Y̆ŭ 

u˼´ɼƅǷeRYΏɚ¿̦YˌƬʈϝVϖƖCQ3q'IYǙYΏɚ¿̦YˌƬ8ʈϝ 

ˏ͗ƖuUEYVƊâUq˭ǆVeRǕ˵Qorq7ZɰhQ̺Ŝ2q&υ͔UťϳR2 

q8&ˊťSCQʇCQ69K3'1917 ǁY¯�xϫŞǙY»ˆ̘ʤYˡ˱Z&Ώɚ¿̦ 

YĉŴˏˌƬʈϝY͗Ɩuº5qʈϝͺnpi&gCsʽʹĒɠSCQY»ˆ̘ʤͺYͶ 
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ϳRZU37Si̩5orqYR2q'+S'C7C&?Yȫ͝ʶRZ?Yͥ͡uĞϙCK' 

?rZǒɇU6˪VZʈϝͺSCQY̘ʤȮ́ͺVɋɅUq̩58ʇNQ3KYR2q' 

ÅƘ&˼Æɼ»ˆƅǷZiZkķUqƺů¿̦ǷÄS3NQn37&T47VΨNQ3K 

C&IYǙYx�xГx�¬~YȽɞYɭʎųYʺ˵&¾ůГĲɕϽГɟɽͼů˾V6=q˦ 

Ú¿̦Ȯɷ8T434ˌƬu˥E7&S34?SVi&eK�ΰV6=q˦Ú¿̦̘ʤY 

ǉ͢VT434Ǵɢ8͖orqY7&S34n4U?SViă;˟uȑNQ3U3˪V 

SNQZ&âSiˣ͜R9U7NK7oR2q'C7CIYǙYΏɚ¿̦ͼůYˌƬZϴ 

ͅUqiYu͖GU8o&IrZ?roY˦Ú¿̦ͼůYǉ͢uϔɿ34qiYRZU7 

NKn4R2p&C7iIYˌƬVȹKUqʈϝu˅EqiY82qSZ35U3YR2 

q'̙Ʃ&ʈϝͺSCQYȮ́ͺVȹKUƬϏu͗ƖEq?SZR9U3YR2NQ&*I 

YƠ΅̆Yŭu"+Y*ϖƖ+Z¹ǡ͔Y?SR2NK'*gCsʽʹĒɠSCQY»ˆ̘

ʤͺYͶϳ+uUEiYSCQn7NKSǦ4'/ЀŒɎ&263Б264 ϭЁ 

??Y.ˣ͜R9U7NK7oR2q/V̞;.C7C/Õ¸Yȴ˷uT4ʹg7R2

q8&ȴ˷Yʜr7o34S&ȽʶǒɇZʈϝͺSCQYȮ́ͺVO3QɋɅU̩58ʇ

NQ3KВ2q3ZΨ382NK&S3NQIYʾ˄uΧbK2S&.C7C/S3NQ3

qYR2q7o&.IYǙYΏɚ¿̦YˌƬ/ufQ&Ψ38řNērQ&.IYˌƬVȹ

KUʈϝu˅EqiY82qSZ35U3/&.ʈϝͺSCQYȮ́ͺVȹKUƬϏu͗Ɩ

Eq?SZR9U3/&CK8NQǛɞYʈϝͺY.Ơ΅Y̆ŭ/uƅǷğV.ϖƖ/Eq

ǡ͔ZU3S34̙ͺVθC&ȹC3ʈϝSCQ͗ƖEq?SuɿhKВS34n4Vʹg

Y8̓˔UʹfȺR2s4' 

ƓφZ??R&IYǙYΏɚ¿̦ZǛɞYƓφYʈϝͺ8λ˂ŋ̲UΏɚ¿̦LS34

̙ͺVθCK&Sʹg?S8R9qS˪Z̩5Q3q8&ÍVnNQZ&54 ǁɇʭYˊť&

Ψ3&ZʀC7NKYR2p&IYǙYΏɚ¿̦ZǛɞYʈϝͺVZUDeU3&ζʥɖ

SCQYΏɚ¿̦LS34̙ͺVθCKYL&S34ʹfȺ82qY7iCrU3'Ɠφ

ʛY˪SŒ»ÔYˡ˱̪Y¾Vi&ƓφZ˼´ɼƅǷRʈϝͺuǾMēNKSʾ͛CQ3

qÍi3qYR2q' 

C7C&?YʹfȺVZʯʾ82qS˪ZǦ4'ƓφZ&KS5[Ў1967-1ЏY¾R&.3

tlqůƚʺĹΏɚ¿̦Z&ʈϝͺˏVZTYn4V͗ƖArq7/S34.ťϳ/VƠ

CQ&ɼYn4V.͛̀/CQ3q'ώ;Uq8&ăȴǌ˂Cn4' 

.ʈϝͺˏ͗ƖZ&ŤÍΏɚ²ˁɯΏɚ²ψ͌ΏɚYЈOYΏɚYŴuŷʨVCQº5o 

rqYR2q8&3tlqůƚʺĹΏɚ¿̦8&?YΏɚYŴVƠCQS;VȹKUΏɚ 

YŴuƬϏEqiYSCQ͗ƖArQ3qSZ̩5orU3'CK8NQʈϝͺˏVZ& 

ψ͌ΏɚuiNQĴĒVĒɠArqiYRZU37SǦ4'KL˼´ɼ»ˆƅǷǙZ¯� 

xϫŞVnq�±y|�8đʽC&˼Æɼ»ˆƅǷǙZ¾ćIYÒYćˁŰYȏƅVnN 

Q&iZkKvUqΏɚ¿̦Yƺů¿̦ɇÔSZ35U3ϑìuƬϏCQ3qC&eKȮ 
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́Vi&KS5[ƠċˏVZz°�®ˏΆȮȃ͌Ώ8υ͔SUp&ƠƂˏVZȥĦȮ́U 

TȹC3Ⱥ́8SorQ9KYR&?ruǛɞYψ͌ΏɚYʈϝͺˏ͗ƖVĂrQ̩ƞE 

q?S8ŬϤSUNKKhV&ůƚʺĹΏɚ¿̦YɇÔS34n4U?S83trqn4 

VUNKYRZU37SǦ4'C7CiSiS&ʈϝͺˏ͗ƖZ&ʽʹĒɠVA3CQ& 

I434ɺɫˏλ˂V2Qorqb9iYRZU3'IrZĽʾͺYȉ΅ˏUŷɚˏɲǥ 

uȑNQʽʹuĒɠEqS34ŻőV&IYğȡuUE̐̋YΏɚ¿̦˦Ú8ĒɠYƠ΅ 

uUEʽʹSZOXVˉUNQ3qKhVǡ͔SArq&3t[͑ĦɲǥuUEiYR2 

NQ&KS5[ʽƘYΏɚuĽʾͺYΏɚɲǥV6C?f5U3YSŒɴV&ʈϝͺˏɲ 

ǥuȑNQʽƘYΏɚu7KP=qt=VZl7U3'KLĽʾͺYŷɚˏ͗ƖRɀo7 

VC5U3ϪuʈϝͺˏVʃōˏUɲǥuiNQ͑ΔˏV͛ɀArqS&ʽʹYʸʆǨ8 

˫ƒˏVɀo7VUqS34t=R2q'ůƚʺĹΏɚ¿̦S34YZ&I434ʭ7o 

ʈϝͺˏVȹC3ɇÔS34npZψ͌ΏɚʈϝY´ɇɖSRi̩5qb9RZU37S 

Ǧ4/ЀЎ1967-1Џp17Б18'Ɠφ[ 1973] p182Б3VčόЁ' 

??VZŨʈϝͳU3C¶ʈϝĵͳSCQY3tlqůƚʺĹΏɚ¿̦SƓφY¶ʈϝ

ͺSYϑìVO3QYƓφY̩58ɀˣVΧborQ3qS3NQn3'?rufqϖp

RZ&6I;Si 1967 ǁYɇʭRZ&ɀo7V 54 ǁʈϝYˊťZřNērQ3qS͖Q

n3Ls4'Õ·ZSp25FВʽÔSЈʈϝͺYϑìVO3QY˪YƓφʾͺ͛τuΧb

KVE:U3'?YƓφʾͺ8ʀC3ͺ7T47ЂS;V 21 »̍YʽÔuЈʈϝͺRT

4̩5q7ZeKėYťϳR2q' 

Õ·8&ȍ˯.ƓφǍ͈Y*ζʥɖ+ͳVO3Q/YƦCͭC3͔ȾR2q' 

 

U6&ƥƾ8&˼ 3̅YɐǙЀp254ЁR&40ǁğY˪VZ.»ˆ8TYn4ʽğCQ3

KY7u&ɀǤVͰNQfqb9R2q/S33&eK.ƮŇʍY˓VZ 20»̍Y˦Ú¿

̦8T4͖5Q3KY7/u̫3Q3qYR&.ɀǤVͰ/q̹ïZU38&´ǣ&@;̉

ķV̀5Q6?4' 

40ǁğS34S&1970ǁÔĵϯR2q8&¤z°�Y´OZǒɇ&˦Ú¿̦aY.ζʥ

ɖ/R2qS̩5K?S82q7T47R2s4'˪ZǒɇY˚ğY»ˆuIYn4Vͯ

CK?SZă;U3'iMsv&˪V»ˆYȮʕǪĮk̘ʤǪĮVĴĒ˟82NQY

·Y?SRZU3YR&ķUqĺ΅VO3QY͡ǳR2q8&eFVȼɚVO3Q͜5[&

˪8¾ƒ 1ǁYɇVȱǷ'ƅƒ 2ǁY 1952ǁV3tlqːƪğY§³�³ϺÁ&S34ɇ

ÔLNKYR&IYϯZ&ϫŞğƄˏUϥŭʏ8U3RZU7NK8&IYȲǁǙVZɕ

ϽǷÄǙY3tlq̊�ďǷáĚVƠǣCQ&ǵ8ůRi 55ǁáĚS3trqîϫćƐY

ɾ˛ˏUƔƖˏáĚ8Ǵ˵Eq'IYǙZЊЅǁƔîğǙ7o&ϫŞεĪSZSQi35

U3łáĚˏƒˀεĪ8ɇȅ˒p·8pu͖GK8&IYρǆYȔȅSIrVÜ4εĪ¿

áYƁΑ&ΙŔ&Ź̓&Ɓ̅&ṳpΦC͖Gor&˪Z&ϫŞS34iYVK3Eqɖ
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ǗS34iYuʅTȑQU;UNQ3K' 

eK&»ˆVO3Q&»ˆōYǁ͏u�«�«͖QfU8o&Ǧ3đCQfqS&Ȯʕ

ˏVZ&1953ǁ&��³¬°ʓ'56ǁϯ7o�ΰċƂYƴ̨ϘŦR��³¬°ȀĖ8ʚˌ

ıC&ȮʕˏViͺžГƒÚRiɳίȫϫʛ8ˍŻ'50ǁÔǙĵZǀşćƐ8ţ5orKɇ

ÔR2NK'60 ǁÔZ ��¦ǷÄYɇÔR2q'ǷÄZ 60 ǁÔuήCQʬıC&73 ǁ

V̊ůYȱΪR̖tq'IYϐ&68 ǁVZ»ˆˏVłáĚˏƒˀεĪi2NK8&ȼɚR

i»ˆRiáĚu̳7En4UεĪVZUoU7NK' 

IYǙY 70 ǁÔZ��°�S3trqɇÔVUq8&ƘZ�ΰZIYϐ&̸ǐʏŜR&

ΘÅˏVi�ΰ8kkɒĘUǪĮR2NKn4VǦ4'C7C&IrVÜNQΏɚ¿̦Ϙ

ŦRZłćˏUǪźǷk˼¶ůʻǜ˹Ä8ʬı'eK&˦Ú¿̦ϘŦYõiǡFCi̙ɜ

CQΏɚ¿̦ϘŦSƠưEqS34ǰĮRZU7NK'70ǁÔVZ̊¾8țΥC&50ǁÔ

ə7o2NK¾�Ơ˵8AoVʬıEq?SVUq'?rou˚ğVCQ3K˪YʏȑM

7oZ˦Ú¿̦ZeEeEκ3iYVUNQ͍NK' 

60ǁÔV̵Āuʞ^KʌʔɟǦǬZ&IYǒɇY˪VZǦǬεĪSCQ̺Ŝ82p&ɖ

Ǘi2NK'Ź̓COO2q�ΰ˦Ú¿̦VƠEqx°��³�SCQY´̣Yɔf&Ȱ

3Yn4VǦNK?Si2NK'C7C&Iri&ȴıƅϫŞ8ǩǫU̙ɢV̖tp&¾

ůi 70ǁÔǙĵ7oȫϫГϏȭaYηuʂfƍhqn4VUNQ&Ώɚ¿̦SYƠ˵ǯ8

ƹ͉ıCQ3;' 

� ˚ğV?Yn4U»ˆ8ƬϏArQ3KYRZ&SQiζʥɖS34Ƙǯ8ȑQU7N

KYiǒʰSZ35U37'?4kNQȕpΦNQ͖qS&͔EqV&˪ZƥƾY»ÔS

ιNQ&ϼȢY̘ϻ8ă;U3ɇÔ&ʡ3ɖǗ8ˀDq?S82NQi&˔<CdvRC

eNKɇÔ&Vˀ9Q3KS3NQn3Ls4'iCΟ4DQζʥɖVÝKn4UɇÔ8

2NKSCQi&� ˪YƅƒğɖYϯ&OepȱǷǙ 6&7ǁ;o3Y 1951&2ǁϯeRR

2NK' 

 

.Ũ  ĉŴS϶Ŵ/Yɮ͟Vαi4' 

?Y̅Z&ƓφYƺů¿̦ʈϝͺVƠCQƥƾ8.�z�ЍĉŴͳ/S34ƖǋıuC

Q3qǭŜuť4K˪Yȴ˷Yǌ˂7oƍeq'EUtM&ƥƾ8.I?Ў�¯³�¬�

¦YʽƘЏVZ&�z�ЍĉŴͳYčʽVξýR9U3»ˆ8ǂ8q/ЀƥƾЎ���Џ�	Ё

S3NQ3qYVƠCQ&˪VZ.Ўƥƾ8Џ*�z�ЍĉŴͳ+S34?SRâ8͜3K

3Y7&n;t7oU3/8&˪YƓφ͛τRZ&.�� »ə7o �� »̍ĕϲV7=QY3

tlqƺů¿̦ʈϝV6=qȪςˏU͆˰ɴǋ8ψ͌Ώɚˏ͆˰R2p&ψ͌ΏɚYƬϏ

Z�z�&z�¬�&x§¬~V͖orK8&Ir8ĉŴˏVƬϏArKY8�z�Ώɚ

¿̦V63QR2NKS34Y8*�z�ЍĉŴͳ+UqiYY´OYǭŜR2s4/ЀƮ

ŇЎ����Ѓ�Џ��
�ЁSΧbK'?rZƓφ͛τSCQΧbKiYL8&?rVƠCQƥƾ
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8&.n;t7oU3/S3NQ69U8o.MjvSt7NQ3qYRZU3RE7/S

3NQ3qYu͖qS&ƥƾZ˪YƓφ͛τuƥƾ͛τSīι3CQ3qoC3'�

ƥƾZI?RZ&?Y.�z�ЍĉŴͳ/S34ƖǋYǭŜuƖ̦CU3RæNQ3K

YR&ÒYŻǻRYæ3ȺuĿʱCQȜͺEqC7U7NK8&KS5[&.ÿ͍Eqz�

¬�Ώɚ¿̦uğȡV&ʺ̹YΏɚ¿̦ıuγ>K�z�8&IrVÔtNQȪςˏUŴ

SUqS͖q�z�ЍĉŴͳ8&ƓφYƺů¿̦ͺYɦǠSUq/&.�z�ЍĉŴͳSĽ

ʾЍ̐̋Ώɚ¿̦ͳZŁƠuUCQ3q/&.�z�ЍĉŴͳZeK&Ώɚ¿̦YπĒǨS

34ͯVOU8q'"ċˏ¹̐ıSƂˏπĒǨ&?r8�z�ЍĉŴͳ7oƤđArq

ƻ̙R2q/S34n4Uæ3Ⱥ8ArQ3q'?Yn4U.�z�ЍĉŴͳYčʽR9

U3»ˆ/&2q3ZčʽR9q»ˆS34YZT434»ˆY?S78n;Ē7oU7N

KYR2q'C7C&ƥƾZ̹ĒY.�z�ЍĉŴͳ/YǭŜZ&ψ͌Ώɚˏ͆˰8.ĉ

ŴˏVƬϏArKY8�z�Ώɚ¿̦V63QR2NK/S34.ĉŴ/YǭŜVO3Q

Y˪YƓφ͛τY.S6p/ЀЎ2012Џp255ЁLS34'Oep˪8͛τCKƓφSŒDL

S34t=R2q'C7C&IY2SYͺΧu͖qS&T4ko.ĉŴˏ/S34̈́͜u

æNQ3q?S8ŒDLS34L=R&ƥƾVnNQ.ĉŴ/S34̈́͜8T434ǭŜ

RætrQ3qY7Z&?YϖpRZéʰĒ7oU3' 

˪8Ў2010Ѓ1ЏR&ƓφY*�z�ЍĉŴͳ+UqiYVO3Qƥƾ8͛ͳCQ3qȴ

˷ЀƥƾЎ2008Џp84Ё/uǌ˂CKϞ&IY´πu."/Sʭ̠R˗ˈCK?Suńp·

>&ƥƾZ.IrRZЎI?u˗ˈCKYRZ&S34?SLs4ЃƮŇЏ*ĉŴ+YǭŜ

8t7oU;UqYiʯʾU3/S.ŧ3Q3/qЀЎ2012Џp256Ё'˪8˗ˈCKYZ.ÿ

͍Eqz�¬�SŒDηuȿΔRʂvR�¨��Гx��EqYRZU;/S34ȴ˷R2

q'?Yȴ˷V.ĉŴ/YǭŜu͛;ύ82qS34YR2s48&IrZâUY7' 

IrV˔<̞=Q&.Őůu�«��V½bQ&˲ ϐˏUƃɴǨuťϳVEqƮŇʍZ*ĉ

Ŵ+S34̩5ȺViSiSϑǠ8U3n4R&KS5[*ƓφZψ͌ΏɚYͼ˕SCQ

�z�ψ͌Ώɚ&z�¬�ψ͌Ώɚ&x§¬~ψ͌ΏɚY¶϶ŴuńpđCK8&?rZ

ŒɇV&ǒɇY»ˆ̘ʤ̡ǴYƃɰıYɴ˕u˥EiYSCQ͛ʹR9qiYR2NK+

SAopS34/SΧbQ3qS?su͖qS&ª�Y˕ιRZU;&iN\o�z�Y

��YʃōˏˌƬYÑȺYʸΑV.ĉŴ/YǭŜuʑhQ3qY7i˟rU3'AoV̞

=Q&ƥƾZƓφ80´ɹȹ̫1RYà͊ψ¶ο&ϼϱΎ̦ĸou̫9ǼSEqƠR.ĉ

Ŵ/VO3Qˌ͜CQ3qȴ˷uǌ˂ЀŒ· p256~7ЁCQ&.ƓφZ*�z�Sz�¬�

SVIYψ͌ΏɚY˕ι8ͯhorqVCQi&3Fr8ĉŴˏR2q7+uťϳVCQ

3q/ЀŒ· p257ЁYR2qS33&.Ώɚ¿̦YʈϝˏˌƬSƁƛVϑǠuƜGqƥƾV

SNQZ&ʃōˏUɇϐYʜrY¾RˀDq*ĉŴ+YËɏ8υ͔UǭŜuȑO/ЀŒ·Ё

YLS34' 

?rV̞3QƥƾZ&˪VƓφ͛τuˣƖC&˪Y϶Ŵͺu.˰ɰˏV/ͺDq?Su
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͔ʑCQ3q'KS5[&ƓφЎ1958ЏY¾Y´ȴuǌ˂CQ&.ƮŇʍY34n4VKL

*¶϶ŴuńpđCK+S34YRZU;&ƓφZ*�z�Sz�¬�S"3Fr8ĉŴ

ˏR2q7+uťϳVCQ3qYL/ЀƥƾЎ2012Џp257ЁS33&ǌ˂CKƓφYȴ˷V

.*ĉŴ+S34˂ͰYƃ̦Ǩ8ϧŚCQ3q/8&?Y.ƃ̦ǨușCKŞϳVƖǋıC&

IY˙÷2q3Zλŗu/.ŖŜCQcC3/ЀŒ·ЁS34' 

eK&˪ 8ƥƾuȀĖCKƮŇЎ2010Ѓ1ЏV63Q&»̍əÕϕY�¯³�¬�¦Z.�

z�ЍĉŴͳYčʽVξýR9U3»ˆ/ЀƥƾЎ2008Џp84ЁLS34ƥƾYˌ͜VƠC

.ǒɇY�z�Ώɚ¿̦8čʽArU3YZǒKpğYͬR2q8&ǒɇY�z�ˏʸǟ

uȘ΅CKn4U´̼ˏUψ͌Ώɚˏ͆˰ɴǋYʾͺuʽÔYΏɚ¿̦Yʾ͛Vλ˂R9

U37T47S34ťϳZ̩5QfQin3ťϳR2s4/ЀƮŇЎ2010Ѓ1Џp156~7ЁS

3NKYVƠC&ƥƾZ&ƓφЎ1967ЏY¾YɼYn4U´ȴuǌ˂Eq'EUtM&.3

s3sUůYƺů¿̦ˏùŔuO7e5Q&IY¾7oȉ΅Er[n3YRZU37S&

?434_4V̩5orq8&I4Z35U3YRZU37/'ICQ&˪8.´̼ˏUψ

͌Ώɚˏ͆˰ɴǋYʾͺ/S3NK?SVƠC&.Ɠφ8ν=n4SCKx�¯³�u̹ͳ

SCQţ5Q3qn4Vf5q/S3NQ&˪VƠEq͔ʑSCQ&.ƮŇʍʺ̹Y*϶Ŵ+

ͺYǭ̦u˰ɰˏVͺDQcC3/.*ƓφȀĖ+ZƮŇʍY*϶Ŵ+ͺYKhVi&ν=

QήrU3S?sUYRZU37/ЀƥƾЎ2012Џp258~9ЁS3NQ3q' 

I?R&?roVƠEq̀5iŘhQ&ƥƾYͺYɮ͟uαhQ3?4' 

.ĉŴ/S34ɲǥu˂3qŻőVZ&ª�Y͒ȲYůY4MY.3Fr8ĉŴˏR2

q7/8ǒʰťϳVUq'.ˌƬSƁƛVϑǠ/82qŻőZ.ĉŴ/YËɏ8ťϳVUq

Y7iCrU38&IYŻőVi&ª�YɳίYƁı8.Ëɏ/uˀDAGqS̩5or

q7o&.Ëɏ/uťϳVEqKhYğȡäɯSCQi&͒ȲYΏɚ¿̦ůYª�YʋΜ8

ǡ͔R2s4'.3Fr8ĉŴ7/S34ťϳVGn.ĉŴYËɏ/S34ťϳVGn&ª

�YͼΏɚ¿̦ůSYϑì8̩ƞArK·R&.ĉŴ/ů8μ[rqYR2s4'I?Rť

ϳVUqYZ&.ĉŴ/μȇYŷʨ&Oep.ĉŴ/SZâ7&R2q' 

ÿVƓφͳVO3QY˪Y͛τu̕ÏCKS9V.ĉŴˏ/S34̈́͜uæNK8&I

rZ&ƓφYŇ˙ÝuCKL=R&ƥƾY3tlqƃ̦ǨY2qƓφYĉŴɲǥYɚǒY

ǭŜZƘZ˪VZn;Ē7NQ3U3'0̘ʤȮ́ͺ1YǃͺuʹvR&{|³�³YǔϬ

uŅ=KɲǥR2s4SǦ3&Ϥ͛U0¥���Г{|³�³˦Ú˫ƒȺʗͺ/uʹvRf

Kp&˪YğY»ÔY.ĉŴ/S34ɲǥVʸVϑǠYǑ7NKϊɗϾ´ο&¾φʀ&ʁ

˃ϜƇoYǭ͖u̫3Kp&Œ»ÔYǸĽŨοoSͺCKp&iMsvƓφV˔țƣX

QfKpiCK8&̙Ʃ&̏ǜR9qʾ͛VęθEq?SZđɞU7NK' 

eK&.ĉŴ/͛τVâ7xz�yxu5n4SǦNQ&ɟƅYƖǁ8Υ;UNKϯYȲ

ǁϐLNKSǦ48&ƓφʛYʈϝͺ̪ȲÍYͼͺ˯kǇÚu��³C&ƅƒϗYʫ̧

RͺCQΈNK?Si2q'ƓφʛYͺ̪Yͺ̩Y¾V&ƓφZ˼´ɼƅǷeRRʈϝ
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ͺuǾMēNQ3q&OepIrÕǙZζʥɖSCQʽʹĒɠͺYͶϳLS3NQ3q&

S34ͺ82NKYR&˪ZIrVˉuţ5K8&ĿĥCQ3KϗˀU3Cϗˀ OB

7oãpΐŒuǜorF&ǲʰKqǦ3uCK͡ǳ82q' 

?roYζ˭uS6CQ&˪ Y¾R3s3sU̩5ȺY͍ͩ8͍trK'eF&.ĉŴˏ/

Y͜3ȣ5SCQ&KS5[&.Ô͏ˏ/&.ɶ̆ˏ/'.ȒƤˏ/&.Ȫςˏ/&.˰ɰˏ/&.Ȭ

ȩˏ/&.ŷΚˏ/UTu̩5QfK8&IY¾R˪Z&ÎYS?s&ʈϝ͗ƖVO3QZ

.Ȫςˏ/&ψ͌ΏɚʈϝċVO3QZ&.ŷΚˏ/S34͜3ȣ5uæ4?SVCQ3q'

.ŷΚˏ/S34YZ&͒ȲYŷΚůYƐŲuͣE˂ͰR2p&eK͒ȲůϐY��YË

ɏ8ª�Y´ɰϡ¾VUoU3Żőu˥EYViλCK˂ͰLSǦNQ3q7oR2q'

.ĉŴ/S34˂ͰZ´ůS34ǭŜuċİCQ3qR2s4'C7C&Ώɚ¿̦Y.¹

̐ıζ˭/&3tlqňĉˏƺů¿̦ʈϝSIrÕϕ&VUqS&»ˆ̘ʤYŷΚZƃɰı

Eq'ˁɯΚSψ͌Κ&2q3ZȬȩˏŷΚSϓ͎ˏŷΚ&͕ɷůSCQY¿ΚS͎Ƀů

SCQYġΚ&UT8Ē7rq'??RZ´ůuǬƖAGq.ĉŴ/S34˂ͰZæ3Ϥ

3' 

ɼV&.´̼ˏUψ͌Ώɚˏ͆˰ɴǋYʾͺ/YťϳR2q8&ƓφZˣ7V.3s3s

UůYùŔ/uȉ΅CQ´̼ˏɲǥuɳǴEq?SVˊǥuΧbQ3q'ƓφY0̘ʤȮ

́ͺ1˼¶̡.ƺů¿̦/Y˼´˷.ʴʳɖYΏɚ¿̦/Z&˼Æ˷.ψ͌ΏɚYͼ˕/

YğVß̥CQ3Q&̥7rQ3qŻǻ7o͖r[ψ͌ΏɚY´̼ˏɲǥ͗ƖuCQ3q

S͖Q33ðǻR2q8&I?YņΧZiN\o�z�YĈáˏÅǪuɛȶVCKiYR

2p&z�¬�ψ͌ΏɚUpx§¬~ψ͌ΏɚUpYψ͌Ώɚu͗ƖEq͔ŪZŘerQ

3U3' 

C7i&I?RYψ͌Ώɚ͗ƖVZ�z�Y3s3sUŮɒœͨ8ʇNQ6p&´̼ı

ArKņΧVUNQ3U3Vi77toF&OP;˼Æ˷Y.ͼ˕/ͺR&i4´ǆ�z

�ψ͌ΏɚY̩ƞuCQ3qYR2q7o&˼´˷Z�z�VnNQψ͌ΏɚY.ĉŴ/

͗ƖuC&?Y�z�Vnq.ĉŴ/͗ƖuiNQψ͌ΏɚY´̼ˏ͗ƖSCQ3qS͖

q?S8R9qR2s4'C7C&IYn4U�z�VôNKψ͌Ώɚ͗ƖRZ&ͼ˕u

ĒɠEqKhY´̼ˏŷʨSZUpǜU3YRZU37S34Y8˪YώǁYˊťY´O

R2NK'�z�L=RU;&z�¬�i&x§¬~i&�«°�i"Ŀ̩VR9qψ͌

ΏɚY͍ĪɴǋZEbQɛȶVCQn3YRZU37'͔EqV&�z�ˏʸǟuȘ΅C

Kn4UВ2olqɛȶ7oȉ΅CKn4Uɲǥ&S34Y8&Sp25FYЀЍÒV3s

3s͜4b9?SZ2s48&SNAVϲVʝ7vLЁ.´̼ˏ/YǭŜR2q' 

ƥƾЀЎ2012Џp256Б7ЁiIY´πuǌ˂CQ3qƓφYȴ˷V.ü̹ΗSCQZ&�

z�YŻőVZIYψ͌Ώɚ8ůċYˀˁζ˭V˔țˏVŷP3QǓǴGorKʭV&I

Yŷɚˏ͗Ɩuº5orqiYSCKYRE8&IrZψ͌ΏɚuķUq®°��³YΏ

ɚVEqYZ&ãpV´ϪˏR2qS̩5K7oRE'C7C?YʭZ&U6Ȭ˱u͔E
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qiYS̩5Q3eE/ЀƓφЎ1958Џp206&ƓφЎ1974Џp147ЁS34Y82q'?r

VƠCQ˪Z&.ψ͌ΏɚuķUq®°��³YΏɚVEqYZ&ãpV´ϪˏR2q/Y

ZiMsvR2q8&�z�VnNQŷɚˏ͗Ɩuº5qYi´ϪǨ82qYR2NQ&

¼ϪuĊXø5Kn4U&2q3ZųŵˏŮɒǨ7oȉ΅ArKn4U´̼ˏɲǥ8ɒ˂

UYRZU37SǦNQ3qt=R2q' 

ɐΥY˪Z&ψ͌ΏɚY´̼ˏɲǥY͗ƖuɼYn4V̩5Q3q' 

ʽÔiψ͌ΏɚʈϝY´ʈϝLS34KhVZ&ǛɞYψ͌Ώɚ͗Ɩu͖˔AU=r[

UoU3'ǛɞY͗ƖRψ͌ΏɚSCQɲǥArQ3Kψ͌ɺɳZ&͔EqVˁɯψ͌Y

ɺɳR2NK'υıƒƳɯYʺĹˏƅΏɚVƠEqψ͌VGn&ï˂ϋ͍S34Ťɯϋ͍

SͦěÚ˦YĊŦϋ͍VnqŮƖΏɚψ͌VGn&ˁ ɯψ͌YɺɳR2q'IrVƠCQ&

ʽÔY&S;V̊ůŴYψ͌ΏɚVʸǟˏUψ͌Z&ͦěψ͌R2q'EUtM&IYψ

͌VZΣũˏ&ϐțˏVZˁɯVƠEqψ͌iŘer4qVGn&ąˏɺϑVƠEqψ͌

kʠΌ̪VƠEqψ͌UT&ɴ(Uˮ϶YŃˑuiKoEψ͌ńǌuͦěıCKɴ(Uͦ

ěYƀΊVƠEqψ͌8ŘerqYR2p&?Yn4Uψ͌u͍4Ώɚu&ˁɯψ͌u͍

4ψ͌ΏɚSĳėCQͦěψ͌ΏɚSœÓ=q?SVEq'ͦěψ͌Ώɚiψ͌ΏɚY´

ˮR2qS34SEr[&IrZ&ˁɯVƠCQΣũˏU&͏ƭˏUψ͌ɺɳiψ͌Ώɚ

SɲǥEqS34?SR2q7o&ˁɯψ͌Viͦěψ͌VićήEqn4Uψ͌Ώɚɲ

ǥu̩5U;QZUoU3'IrZâ7S34S&eFZ&·ƿ͌ήΏɚǓǋYΏɚS3

4?SVUq' 

ĽʾͺYʜήͺRZ&ΏɚǓǋͺR·ƿ͌ήΏɚǓǋYΏɚY͍ĪɴǋuͺDq8&I

rVZđΏȺǋSÓȺǋSͦěȃΏȺǋY¶ȺǋYεĪ82q?SuͺDq'ͼΏɚ8

˦Úˏˀˁu̡ǴEqζ˭u̩ƞEq˹ÄͺRY&ˁɯΏɚ˕ÈYŤɯï˂&ϋ͍ï˂S

ϋ͍Ώɚ&̙őΏɚSCQYɥǋÚ˦YΏψͷθЍΏψ͌ήϑì&ͦěɯΏɚVnqΏɚ

ͦěSÓͦěVƠEqψ͌Z&ͼΏɚY˹Äζ˭RY?Y·ƿ͌ήΏɚYʽƘıCK2

pȺR2q' 

ʈϝͺˏ϶ŴͺRYψ͌ΏɚSZ&?YʽƘıCK·ƿ͌ήΏɚ8&Ώɚ¿̦YˌƬʈ

ϝSƬϏųŵSVnNQ˕ιEqǕĢuɢKCQ3qϋ͍ï˂ɺɳUpȃΏϋ͍ɺɳY?

SR2qSɲǥEqUo[&ʽÔiψ͌Ώɚ8ȪςˏUΏɚ͆˰ɴǋYʈϝR2qS34

?S8đɞq'ʈϝSųŵVnNQAoVĈáˏU̩ƞuCn4SEqKhVZ&?Yψ

͌ΏɚY´̼ˏɲǥuɳǴEqͼ͔ŪYTr8&ʈϝSųŵVnNQʸʆˏV̭ƅıEq

7uˣ7hqS34äɯ8͍trq?SVUq' 

ɘLĴĒ̩5Ƨ;CKiYRZU38&cdÕ·8&ƥƾV͔ʑArK˪Yψ͌Ώɚʈ

ϝVO3QY.˰ɰ/ͳY´˸R2q'˪Z?reRiƃ;YʭRƓφȀĖuCQ6p&

?Y˰ɰͳ8ƓφȀĖVUqSCQi˪SCQZ´ŔVɳtU3'KL˪YƓφȀĖZ&

Ɠφ8¥��VCKn4V&Ɠφ8ʑhKiYuʑhq&ƓφVnNQƓφuȀĖEq
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S34��°�R͍4?Su˓ɵVCQ3q'?r8˪YƓφ͛τSƓφȀĖY.Ǡɳ5/ 

R2q'IY̙ɢSCQ&˪i¥��VnNQ¥��uȀĖC&¥��8ʑhn4

SCK?SuʑhQ3q?SVUqSǦNQ3q'˪VZIY̆ŭuđqǠ̃ZU3C&

IY̲ĤiU3' 

ɘLĴĒ̩5Ƨ;CKiYRZU38&cdÕ·8&ƥƾV͔ʑArK˪Yψ͌Ώɚʈ

ϝVO3QY.˰ɰ/ͳY´˸R2q'eK&϶ŴͺYǭ̦VO3QYͳɀi͔ʑArQ

3qYR&ʳCKiYRZU38&IrVO3QiÎ̩5Q3q?SủķVΧbQ69

K3' 

˪ZʈϝͺˏU϶ŴͺSZ&ɇÔˏ&ųŵˏʸʆǨ²ðėǨ7oȉ΅ArKĽʾͺЍ̐

̋Ώɚ¿̦ͺu&ʽƘYΏɚ¿̦YĒɠVSNQɒ˂UŷʨʾͺVEqKhYƏÏˏU¾

ϐʾͺR2qS̩5Q3q'ȉ΅ˏUĽʾͺuʽƘĒɠVĘ˂EqKhVZ&̝ ͙ˏVZ&

2q3ZƼˏVZ&̐̋Ώɚ¿̦YŷǄˏUƐ˵ɝØR2qčˀˁζ˭uČʪVα͍A

GqKhVƬϏArqͼƷŻɺɳVƠCQ&ɇÔˏ²ųŵˏV˕ιEqʸʆ²ðėˏUƐ

˵ɝØkʸʆ²ðėˏUƷŻɺɳuȃĂCQˀDqƁƛ²ôñu͙ƞEq?SVnNQ&

ʽƘYΏɚ¿̦ûučɳǴEqS34Ⱥʗ8̩5orqR2s4'C7C&?Yn4UȺ

ʗRZ'ʽƘĒɠYǼ̞9ZʯȲYɰhQƃɴUiYSUqR2s4C&eK&IYĒɠ

̙ɢZ&ð(YťϳVO3QYĒɠ̙ɢYϐYɒɺˏϑΰ8͖5V;3S34ǭŜR&I

Yɒ˂ǨZ7UpϖorKiYVUqSǦtrq'̘ʤˏͼťϳZăáY̘ʤY¾RÈ3

VɒɺˏϑΰY2qiYSCQƐŲCQ3qiYR2p&Ƒ˵CKƐŲRZU37oR2

q' 

IrRZ&ʸʆ²ðėǨuðėˏVȃĂEqȺʗSZˉUqâ7ėYȺʗ82qSEr

[&IrZTYn4UiYR2s47'ʽƘYΏɚ¿̦Yųŵˏ²ʃōˏʸʆ²ðėǨZ&

IYΏɚ¿̦uɳǴEq̘ʤ&Ȯʕ&ȴı˾(YųŵˏV&2q3ZˌƬʈϝˏV&ʸʆ²

ðėˏU͔ŪYϡőR2qS3NQn38&IroYͼ͔ŪZ2qųŵ&2qɇɖVöʰ

VƐŲCQ3qS34npi&´ƖY˦Úˏ&ʃōˏ&2q3ZųȮƒˏUɧȎuȑNQ

ƐŲCQ3qS͖Qn3R2s4'ėY͜3ȺuEr[&2qʽƘYΏɚ¿̦̟áYʸʆ

ǨZ&ɳǴ͔̓Y�«�«U&öʰˏUʸʆǨuķVƜGϡhKiYS34npi&Ώɚ

¿̦YˌƬʈϝUpųŵUpYʸʆǨV͗ƖArK2qeSeNKʸʆǨYϡőR2qS

fqb9iYR2s4'?Yn4V̩5orqSEqUo[&IrJrYɳǴ͔̓Yʸʆ

Ǩu̐̋Ώɚ¿̦VȃĂCQIYôñ²Ɓƛu̩ƞEqVCQi&Irouðėˏ&˔ț

ˏVȃĂEqYRZU;&2qƽSļfuiNK3;O7Y͔̓7oǴqʸʆǨYϡőá

uńpđC&IYʸʆǨu͗ƖCQ3qiNSi͗ƖˏU͔ŪuŷʨVCQIYʸʆǨY

ϡőáu϶ŴSCQɳ̈C&IruƏÏVCQʽƘYΏɚ¿̦Yʸʆ²ðėǨVx�¯³

�EqS34Ⱥʗu̩5KȺ8npɒĨR2qS34?SVUs4' 

?Yn4V̩5qS&äɯY˼ 1 ʈϝSCQ&Sp25FZΏɚ¿̦YʃōˏˌƬYζ
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˭u3;O7YʈϝVĒ=Q&IrJrYʈϝRYăáˏU̘ʤY϶ŴuńpđES34

äɯ8ǡ͔VUq'IYŻő&IYʸʆǨYϡőSCQY϶ŴuĒ϶EqϞY˰ɰˏUŷ

ʨVUqYZ&IYɜuɳǴEqͼ͔̓Y¾R϶ŴYʸʆǨu͗ƖEqɐiŷǄˏUiY&

ɐiυ͔UiYSCQYȪςˏUΏɚ͆˰ɴǋR2qS̩5q?S8đɞn4'?YȪς

ˏS34ǭŜZ&IrJrYʈϝY»ˆΏɚ¿̦YŷɚˏǨɨu͗ƖEqn4U¿Ƥˏǔ

ϬĤuȑNKΏɚ͆˰ɴǋY?SR2q' 

ɼ3Rǡ͔SUqYZ&ŐʈϝRƁƛEq»ˆ̘ʤY̡ǴɳίY¾7oAoV3;O7

Y϶ŴuńpđE?SR2q'·ΧYn4Uʈϝˏ϶ŴͺVZ&ȪςˏΏɚY͆˰ɴǋY

϶ŴYÒVi4´O»ˆ̘ʤY̡ǴɳίU3Cɣ̗fY϶ŴS34ŷɚˏ͗Ɩ͔Ū82q

S˪Z̩5Q3q'?YÆ͔ŪYϑìVO3QZ&eF&Ώɚ¿̦Y»ˆōˏˌƬʈϝu

˰ɰˏV͗ƖEq͔ŪuȪςˏΏɚY͆˰ɴǋVʑh&IrVnNQŤÍΏɚ&ˁ ɯΏɚ&

ψ͌ΏɚY͆˰ɴǋV¿ƤArqŤÍΏɚʈϝ&ˁɯΏɚʈϝ&ψ͌ΏɚʈϝS34¿͔

¶ʈϝuĳēq'IY·RAoV&»ˆ̘ʤY̡ǴɳίS34ʠɰˏ͔ŪVnNQ&?Y

¿͔ʈϝY¾uAoV3;O7YġɼˏʈϝVĒ=QIYʸǟu϶ŴıEq'KS5[ 15

»̍7o 19»̍V7=QYŤÍΏɚʈϝVO3QZ�¡z°²¤��Vnq»ˆ̡Ǵ

YʈϝS�«°�²}«°�²z�¬�Vnq»ˆ̡ǴYʈϝ&19 »̍¾̈́YˁɯΏɚʈ

ϝVO3QZz�¬�uķ´YŷΚůSC&IYśΡV�«°�k�z�&x§¬~UT

YǙαˏUΏɚ¿̦ůSΠɯųŵ8ς̥ArQ3K»ˆ̡ǴYʈϝSIYğǙYˬ͍ʈϝ&

19 »̍ə7oʽÔeRYψ͌ΏɚʈϝVO3QZ&19 »̍ə7o 20 »̍ĕϲV7=QY

�z�Ώɚ¿̦u˰ɰˏЀЍȬȩˏЁŷΚSC&z�¬�Ώɚ¿̦&�«°�Ώɚ¿̦&

x§¬~Ώɚ¿̦˾8ϓ͎ˏŷΚSCQς̥ArQ3Kƃɰˏ̡Ǵɳί&20»̍Y 20ǁÔ&

30 ǁÔZ̊ůu¿ΚSC&IYÒY͒ȲYġΚůЀ̿²Ð²ʺ²ȼЁS�ΰ˦Ú¿̦Ű8

ς̥ArQ3Kƃɰˏ̡Ǵɳί&˼Æɼ»ˆƅǷǙY 20»̍ǙĵZ̊�ćƐuŷΚSEq

ďǷɳίS34 2 ƅϘŦYƠ˵ɳίSCQY»ˆ̡Ǵɳί&ďǷ̖̙ǙZ̊ůVnq@;

ˠɖˏUķɰáĚY2S&21 »̍VĂp&ʽŲY¾ů˦Ú¿̦ƷŻ̘ʤYˌƬuńpv

L̊²ɽ²x�xYЈɰuŷΚSEqƃɰıɳίaYˬ͍ζ˭&S3NK3;O7Yġɼ

ˏʈϝVt=Q&IrJrV6=qȪςˏΏɚY˕ˉUq͍ĪɴǋYʸǟS»ˆ̘ʤYɣ

̗fSu϶ŴıCQ̩ƞEqS34x�¯³�u̩5Q3qt=R2q' 

?YŻő&»ˆ̘ʤY̡ǴɳίU3Cɣ̗fZ&ŐȪςˏΏɚ8ʚĪEqŻU3CɝØ

YǨɨu͗ƖC&IY͍ĪɴǋVǔϬuº5q͔ŪVUqS34ʭR&ʈϝu͗ƖEqυ

͔U͔ŪRZ2q8&̘ʤƒˏVZ¿ǕZ2;eRȪςˏΏɚR2NQ&ɳίU3Cɣ̗

fZIYʚĪY̻ŌuȡèEqǕĢuɢKEVζ:U3iYSß̥P=q?S8đɞq' 

� eL̓ȠR2q8&˪Zʈϝͺˏ϶ŴͺucdÕ·Yn4V̩5Q3q' 

͖orqn4V&̓ȠR2q7oɰhQ¹ĴĒUiYRZ2q8&˪SCQZ&ėV¶

϶Ŵu.AopS/ЀƥƾЎ2012Џp256Ё½̥CQ3qL=S34̩5ȺuSNQ3qt=
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RZU3?SZÂ͛Arn4' 

 

� .É  ΒʧYÆυǨ/uɮ͟Cn4' 

??YťϳZВƥƾ8.Ώɚ¿̦YΒʧVϑCQZ&0Ώɚͺ1VÆυY͗Ɩ8ŘerQ

3q?SZn;˟orQ3q'Ѐ1ЁŤɯϫŞu ³�SCK͗ƖSЀ2ЁˁɯϫŞu ³�

SCK͗ƖR2q/ЀЎ2008Џp78ЁSCK·R&¥��VO3Q&.,Ώɚͺ-ZIY�x

V63QZ&"ŤɯˏˌƬZ"Ώɚ¿̦YĽʾû7oșϙEq/ЀŒ· p79ЁS͜3&eK

ƓφVO3Qi&.Ɠφ̹ΗYΏɚ¿̦ûRZ˼ÆYΒʧ8IYɧɚuUCQ3q/ЀŒ·Ё

S3NQ3q?SV˪8ˊ̦uǯD&ëƗ·&Ѐ1Ёuʜή¿̦&Ѐ2Ёu.ˀˁ¿̦/Sœ

Ó=Q&ƥƾ8.¥��U3CƓφʾͺu25Q*ˀˁ¿̦+LSʒhO=Q3q/S

ȄЀƮŇЎ2010Џp149ЁC&eK.IiIiʜή¿̦Sˀˁ¿̦uÆǘ̱łˏ&Æ̪ȇ

´ˏUΒʧͺLS͖Q͐ȸ/u¸CQ3q?SVˊťuȡΒCKЀŒ·Ё?SVϑEqi

YR2q' 

ƥƾZ&?rVƠC&eF.iSiSΒʧYÆυǨuͳ3Q3qYV&*¥��U3C 

Ɠφʾͺu25Qˀˁ¿̦LSʒhO=q+SάVʒhO=orKYRZ&"ǣǼV˴E/

ЀƥƾЎ2012Џp261ЁS34'˪VZƥƾ8âu͜3K3Y7ă;t7oU3'ƥƾZ&

.Ώɚ¿̦YΒʧVϑCQZ&,Ώɚͺ-VÆυY͡Χ8ŘerQ3q/SCQ&¥��

8ͳ3Q3qS34ΒʧYÆυǨͺu̕ÏC&IY¥��YÆĒʗuŷʨVCQ¥�

�YΏɚ¿̦ûͳSƓφYΏɚ¿̦ûZIY¥��Y͜4ÆυǨYċY´ȺVĤʭ8ô

NKͺLSʒhO=K&S͜NKYR2q'iMsvƥƾ̹Η8.ÆυǨuͳ3K/S

CQiŒD?SR2q'ƥƾ8&¥��YΏɚ¿̦ûZIY4MY´Ou.șϙ/CK

ûR2p&ƓφYΏɚ¿̦ûZÒY´O8.ɧɚ/uUCQ3qûLSʒhO=S͜NK

?SYT?8&ǣǼV˴EqcTͺʾˏV67C3Y7' 

eK&˪8&ƥƾZ.ʜή¿̦Sˀˁ¿̦uÆǘ̱łˏ&Æ̪ȇ´ˏUΒʧͺLSfQ

͐ȸu/¸CQ3qS͜NKYVƠC&.*Æǘ̱łˏ+UiYY*ÆυǨ+S34YZ&

ǜǭYΓͺʾƒuiNQCQit7oU3/ЀŒ·ЁS348&?riŒɴ&˪VZă;Ē

7oU3'¥��Z.ÆυǨ/uiMsvÆǘ̱łˏUiYSCQͯCQ3KYRZ

U3SǦ4'Iruƥƾ8Æǘ̱łˏUiYSCQǿNQ3q?SuŠhKYR2q'?

YͺʾZ.ɈήYͺʾƒ/uiNQEr[Ē7qZFR2q8&.Γͺʾƒ/VZʾ͛R9

U3YR2s47' 

U6&˪8I?RæNK.ʒhO=/S34̈́͜Z&ėY337KuEr[.ȸƖ/S

7.ȸ͜/S3NQin38&S;V.ʒhO=/S͜4ɇY�©x°�SCQZ&ɧȎ

U3CĉȎ8˥ArQ3U3&2q3Z˥ArQ3qɧȎU3CĉȎVťϳ82q&S3

4?Su͜ƂV͜3K3ɇV˪ZæNQ3q'L7o&.ǣǼV˴/CQ3U3R&Sp2

5FɧȎU3CĉȎu˥CQcC3' 
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� AQ&ƥƾZ&ÿY.Γͺʾƒ/RZĒ7oU3S34ͬVE<̞=Q&eF&̹ĒZ

.Ѐ1ЁʃōˏUΒʧͺSЀ2ЁĽʾˏUΏɚ¿̦ûuĳėCQ&Ѐ2ЁY® R&3Fr8 

*ɧɚ+uUE7uͺDQ3q/ЀŒ·ЁYLS34'ʃōˏU.ΒʧYÆυǨ/Yťϳu¥

�«VæNK=rTi&ƘZ.ĽʾˏUΏɚ¿̦û/uťϳVCQ3qYR2p&IY.Ľ

ʾˏUΏɚ¿̦û/Y® RZ&ʃōˏUΒʧͺY® SιNQ&.ʜή¿̦ˏ/UĽʾ

ûS.ˀˁ¿̦ˏ/UĽʾûYTMo8.ɧɚ/uUE7uͺDqKhV&IYÆOuÆǘ

̱łˏ&Æ̪ȇ´ˏVǿ4?S8ǡ͔UYLS34?SR2s47' 

ICQ&OP3Q&˪8.ʜή¿̦/S.ˀˁ¿̦/VO3Q.¼̪Z´áSUNQ˕È

͑ƕˏVΒʧuUES͖Q3KY8¥��U3CƓφYΒʧͺR2q/ЀƮŇЎ2010Ѓ1Џ

p149ЁS͜NKYuńp·>&.Ѐ1ЁY® R͜5[&åƐEqÕ·&âo7YϑìZ2

qiYLC&*͑ƕ+ZK3Q3*˕Èˏ+UiYVʒeNQ3q'C7C&Ѐ2ЁY® R&

ĽʾûuɳǴCn4SEqS*˕È͑ƕˏ+RZEeU3'TMo8*ɧɚ+uUEY78

OXVťtrq'ŤɯΏɚSϋ͍ΏɚZʽƘVZ*˕È͑ƕˏ+Ls48&IY4MTMo

uÿVͳ;b97&?4CKǦ̩ʗu̽3ϯ7oKK9erQ9KƥƾYn4UĽͺˡ˱

̪VSNQ&*¼̪Z´áSUNQ˕È͑ƕˏ+S34L=RZT4Viʏ8EeU3+/S

͜4' 

� C7C&˪Z?YĽʾûYȗ5ȺVZˊť82q'??Rƥƾ8͜4.ɧɚ/SZâUY

7'ç5[&ƥƾ8çVđCQ3qŤɯΏɚSϋ͍ΏɚSYϑìYͺʾˏUÿǙϑìu̩5

qŻőY.ɧɚ/&U3CIrVǒKqiYZâUY7'ÿ͍EqiY8ɧɚLSǦNQ3

qY7&Ǚ͍YiY8ɧɚLSǦNQ3qY7' 

˪Z&.˕È͑ƕ/S34ȗ5Ⱥ8Ɖ9UYR&O3æNQCe4'ȮʕS7ǦǬYŻR

ZƠ˵8ɀˣRU=r[UoU37i˟rU38&ʾ ͺYŻRZ&͒ ȲY͔ŪVO3Q&2

Mou˵Qr[?Mo8˵KWS34n4UÆ̪ȇ´ˏUȗ5ȺRZ&̇ ʾuȗ5ȧU4Y

RZU37SǦNQ3qYR2q'.˕È͑ƕǨ/S34337KRZ.åƐ/ˏU�©x

°�82NQťϳ82qSEr[&??Z.υƭǨ/S34͜3ȺRin3'?Yn4V͜

3ȣ5qS&?rUoĽʾûRiæ5I4RZU37'ICQυƭǨS34͜3ȺZ&Æυ

ǨSΥ3͜3ȺLS3NQn37o&ÆυǨiĽʾûRæ5I4LS͜4?SViUs4' 

ũp;T3͜3ȺZɿhQ&ĈáˏUťϳR͜64'Ώɚ¿̦V63QZ&ʃōûRi&

ĽʾûRi&.ˀˁ/S.ʜή/ZÆυVƐŲCQ3q'˕È͑ƕˏV&2q3ZυƭˏV

ƐŲCQ3q'ĽʾͺRYťϳZ&IruTYn4UϰǃR&Oep&TYn4Uá̌ɳ

ǴVnNQͳ;7S͜4?SR2NQ&TMo8ɧɚ7S34ťϳRZU3YRZU37' 

� � � � � � � � ʃōǓǴáSCQ&OepƷŻ̘ʤYˌˀÕϕYΏɚ¿̦ˏˀˁYˌƬYζ˭R&đɞ·

8NKΏɚ¿̦̘ʤYûu&ʾͺıCQ&OepĽʾûSCQȝƖEqŻőV&´OYȺ

ʗSCQ&.ˀˁ/S.ʜή/Y˕ÈϑìU3CυƭϑìuĽʾͺẎėɳǴR˥ES34

Ⱥʗ82p4qR2s4'ç5[&¥��Z&ś˟Y?SR2s48&¶ƶɳǴY0Ώ
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ɚͺ1V63Q&.ˀˁ/uğȡCU3.ʜή/u˼´ƶĎϲY˼´̇S˼Æ̇SCQͳ9&

˼¶̇ÕϕS˼ÆƶSR.ʜή/VnNQĐʾArqΏɚ¿̦ˏč.ˀˁ/ζ˭uͳ;S

34ȺʗuSNQ3q'ICQ&˼¶ƶRZ&ʜήSˀˁVnNQ˕ÈƏÏArqͼΏɚ

Y˕ÈϑìSCQY˹ÄYζ˭SɺɳSu̩ƞEqS34ȺʗuSNQ3q'ƓφZ?Y

ȺʗuAoVɀˣıC&0Ώɚͺ1RZ˼´ƶ.ΏɚYˀˁζ˭/ͺċπY˼´&Æ̇SC

Q̇ėɳǴArQ3KˀˁYƂπV6=qʜή»ˆYŤš&·ƿ&ΏɚYťϳu&˼´̇

.ʜήͺ/SCQȐpLCQʺ˵AGq̇ėɳǴuȡΒCK'ICQ0Ώɚͺ1˼´ƶY

˼¶̇Õ¸S˼Æƶ.ΏɚYʜήζ˭/u´ȐCQ˼Æ̇.ˀˁͺ/SC&˼¶ƶ.Ώɚ

ƚˏˀˁY̟ζ˭/VƠǣEqπĒR2q˼¶̇.Ēςͺ/u.ʜήͺ/S.ˀˁͺ/Y

̛´Sß̥P=K'Oep&0Ώɚͺ1V6=q.ΏɚYˀˁζ˭/&.ΏɚYʜήζ˭/&.Ώ

ɚƚˏˀˁY̟ζ˭/S34�¬x³�VƠCQ&.ʜήͺ/&.ˀˁͺ/&.Ēςͺ/S34 

ȹC3�¬x³�8ȡΒAr&.ʜή/Z.ʀГłГő/Y.ʀ/Yß̥&Oep.Ώɚƚˏ

ˀˁY̟ζ˭/Y˰ɰˏ͗Ɩ͔ŪYß̥V̥7rKt=R2qЀȍ˯.ƓφǍ͈S0Ώɚ

ͺ1/ƮŇЎ1983Џp61Б4uĿʱArnЁ' 

?Yn4Uʾͺá̌ɳǴVʽrQ3qƓφYΏɚ¿̦͙uͳɀEqϞV&˪8.Ɠφʾ

ͺ8ˀǴǒɇ7o¿ʜʛ7oʜή¿̦Sŝ[rK?S/S7&.ʜήʟέ͚͘LS͏ʽCK

Íi3K/&S34ͬuȖĂCKЀƮŇЎ2010Ѓ1Џp149Ё?SV&ƥƾZ�®³¦uÓ=

Q3qЀƥƾЎ2012ЏА263Ё'?YÆOYͬZėV&??Y�«�«�R˥CKƓφYΏ

ɚ¿̦͙YͺȎSCQΧbKt=RZU3'ȼɚY¥��̘ʤƒYͺÄōV¹ɩċ7i

˟rU3ʹ̪VĿ̩VUq|��³�7USǦNQɎ3KL=YiYR&3t[ʹ̪�³

��YOipYiYR2q7o&Ǧ5[?rZã͞UͬR2NK'?YÆOYͬYȖĂY

U3ȴ˷L=Rn7NK' 

� I?R&?YÆOYȖͬÕƂYπĒRͺDK?SVƠEqƥƾY�§°�Yɮ͟Vˬs

4'ƥƾZ&˪8I?R.ƓφZ&¥��Œɴ&ĴĆ»̍7oĴĄ»̍V7=QYŤÍ

ΏɚYʚΖVnq»ˆƷŻYƬϏ8z�¬�V»ˆɁYˀˁȎʭuˣ˵CK?SVnN

Q&z�¬�u¾ǠSCKΏɚ¿̦»ˆ8ˀǴCKS34ʃōͯuȑNQ3KЄª³¯

��Y¾RƢǉĚ8ʋΜˏV̴ǏR2NKz�¬�Vʜήϑì8ʟέCQ͍NK?SVn

NQ&ħúĤYŤšı8íαArKS͖Kt=R2q'"?YΏɚ¿̦ͯZ&ʾͺá̌

YťϳSCQZ&ĽʾͺV63Qʜήͺuˀˁͺ7oʺ˵AGKʭVʽrQ3q/ЀƮŇ

Ў2010Ѓ1Џp149ЁS͜NK?Suǌ3Q&.Ў?r8ЏƮŇʍYƓφ͛τSSqc72q

e3'L8&?Yn4UƮŇʍY͛τZ&T4iƥƾ8ʹvR9KɼYn4UƓφY��

��V˻őCU3/ЀƥƾЎ2012Џp263ЁS3NQ&ƯʘăɎʶ Ɠφ0Ľͺ1YɼYȴ˷

uǌ˂Eq' 

� .ΏɚYˁɯΏɚˏǓǋZ&ŤÍΏɚˏǓǋkψΏɚˏǓǋSˉNQ&ΏɚǓǰ83t

[Ir̹ΗRƬϏEqiYSZ35U3'?YǓǋY3t[ŷΚuUEħúĤYŤšıZʜ
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ήǓǰ̹Η7ođqiYRZU37oR2q'įͺ&ΏɚSCQZ?YǓǋuƬϏCU=r

[&ˀˁζ˭uȂȤC4q?SVZUoU3&CK8NQeKΏɚ¿̦˦ÚuƘʽEqS3

4?SViUoU3'C7C&ħúĤYŤšıYŷˤuUE&ˀˁǼʈuƈNKʯˁħú̪

YƅχđʽZ&Ώɚ¿̦Vÿ˵OƢǉ˦Ú̹ΗYƱſVnqiYR2NQ&3tlqķ̐U

qŤšˀˁ̪SCQYƥˀˁ̪8&Ťš̘ʤVnNQĒ͛ArQˀFqS34S34n4U

iYRZU3'Ťš̘ʤYˌƬZ&?SVŤÍΏɚVnNQ&eKπĒˏVZψΏɚVn

NQ&ƥˀˁ̪uĒ͛C&IY˦ÚˏϑìuˢſEqùŔuƼViNQ3qYRZ2q8&

C7C?Yƥˀˁ̪YĒ͛Z&T?Ri&eK3ORiΥÔˏʯˁħú̪uđʽGChqS

ZϖoU3'ʽV&ĴĆ&µ»̍ÕɞY͓ɽͼůV6=qŤš̘ʤYˌƬi&z�¬�V6

3QƍhQΏɚ¿̦uˌˀGChq?SVUNKYR2q/ЀƓφЎ1964Џp44~5YʙЀ3ЁЁ' 

?rZ6Io;ƅżōƒʜYƥΠʎƭY¼ɰĒ͛ͺuǥϲV63Kʙ͡R2s4SǦt 

rq8&?rS˪YƓφ͛τS8T4˻őCU3S34Y7' 

� ƥƾZ&.??Ў?YƓφYʙЃƮŇЏRY¤z°�Z&Ťš̘ʤYʟέä˂Z˦Úˏϑ

ìu*ˢſ+EqL=R&ħúĤYŤšıu*đʽ+GChqĤZȑKU3&S34ŗƖ

ǓY͗ƖV2p&?Y̱ǙVZ&Ώɚ¿̦Z&Ťš̘ʤƂˏU���VnNQűųSħ

úĤ8ĒϣAr&ƅχYʯˁħú̪8đʽEq?SRǴ˵CKS34̯ƖǓY͗Ɩ8ϠA

rQ3q/ЀЀƥƾЎ����Џ���	/ЁS34' 

˦ÚˏϑìY.ˢſ/Z.ħúĤYŤšı/uŘf4qYR&ľƝVZ.ˢſEqL=

R/S34S?su.ˢſEqùŔuƼViNQ3q8/VƁ5r[&˪Z?YƥƾYƓ

φ͛τVʸVˉƐZU3'ťϳZ?r8T4CQ˪YƓφ͛τS˻őCU3Y7R2q' 

ƥƾZ̞=Q˪YƓφ͛τVƠCQ.*ʜήͺuˀˁͺ7oʺ˵AGK+YZ&*ħúĤ

YŤšıZʜήǓǰ̹Η7ođqiYRZU3+?Su˥EKhR2NQ&*ʜήʟέ͚͘+

8ʜήͺuˀˁͺ7oʺ˵AGK*ʾͺá̌+VłɄArQ3q&S34YZάLs4/ЀŒ

·ЁS3NQ3q'?riǭŜ8n;Ē7oU3' 

.ħúĤYŤšı/YKhVZůƚɷĤY���8ǡ͔L8&���ZʜήǓǰ̹Η

7ođqiYRZU3'.ʜήͺ/Y.ˀˁͺ/7oYʺ˵Z?Y?Su̇ėɳǴVnNQ

ɊV˥CQ3qS3NQn38&?Y?SS&˪8.Ώɚ¿̦YΒʧV6=qʜήYǕĢ

Yυ͘ЎS34ЏΏɚ¿̦ͯZ&ʾͺá̌YťϳSCQZ&ĽʾͺV63Qʜήͺuˀ

ˁͺ7oʺ˵AGKʭVʽrQ3q/ЀƮŇЎ2010Џp149ЁS3NQ3q?SSZ.άL/

S34YZ&T434?SUY7'ƓφZ?YʙRʜήϑìYʟέZΏɚ¿̦YΒʧRZ

U3S͜NQ3qS34Y7'���8ΒʧLS͜NQ3q7oάLS34Y7'2q

3Z&˪Yn4V.ʜήYǕĢ/u.υ͘/EqͯZ���8¹ǡ͔LS34ͺL

S33K3Y7'Oep.ʜήYǕĢ/u.υ͘/EqS&.ˀˁͺ/eRΰ̞ˏVƬϏR

9q?SVUp&άV.ʜήͺ/uʺ˵AGU3á̌VUqZFL&S33K3Y7'C

7C'ʜήYǕĢuυ͘Eq?SS&���Y͔¹͔SZϑìZU7s4' 
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.ʜήϑìYʟέ/ZħúĤYŤšıYğȡɝØR2p&ĴĒɝØRZU38ǡ͔ɝØR

2q'IYǭŜRZ&Ώɚ¿̦YΒʧLS3NQn3'.ʜήϑìYʟέ/83ORiT?

RiħúĤYŤšıV̙ɢEqSZϖoU38&z�¬�RZRZ&.ʜήϑìYʟέ/8

���u͔C&ʯˁħú̪YģđuƘʽAGK'C7C&���ZʜήϑìRZU

37o&IruʜήͺY¾R&ʜήǓǰͺYͺʾVnNQ˔țͳ;?SZđɞU3'IY

?S8&.ʜήͺ/Yʺ˵&Oep.ˀˁͺ/SYēȸ&Ēϣu͔Eq'ʜήIr̹áY

¾RZ���YˌĪZͳ=U38&IY˔ğeRZͳ=q'ħúĤŤšıY͔Z˥Ţ

R9q'?r8˪YƓφ͛τR2q' 

ƥƾZ.άLs4/S͜NK2S&.?rVƠCQ6Io;ƮŇʍUo&̹ĒZ*ħúĤ

YŤšı8íαArK+S3NQ3qL=R&*3tlqΏɚYĽƍˏ͆˰+u˼´ƶYɐ

ǙV63K?Suϼ;ͧêCKƓφVò3&*ʯˁħú̪Yƅχđʽ+Z?Yz�¬�Vʸ

ɒUĽƍˏ͆˰VnqSʾ͛CQ3qYL&SłͺEqLs4'SZ35&"¼̪Vƛͯ

ArK�³�Z& ʃōζ˭SCQfqS&Ťš̘ʤYʟέZ&ƥˀˁ̪uĒ͛C&ħúĤ

YŤšıu*íα+CZEq8&*ħú̪Yƅχˏđʽ+ZIrSZėðYʸʆʃōˏUĽ

ƍˏ͆˰Yζ˭uήDQƘʽArq'CK8NQ&ʾ ͺá̌YťϳSCQZ&ʜήͺRZ&

ˁɯΏɚY*Ǔǋ+eRC7ͳɀR9U3'ĽʾˏVͳɀR9U3*ħúĤYŤšı+u

ȹKVƤĂCQ&ˀ ˁͺuʺ˵AGQͳ;ǡ͔82q!S34&cdŒɴUċƛVUq/Ѐƥ

ƾЎ2012ЏP264Б5ЁS34' 

� ??Y.SZ35/YǭŜZn;t7oU38&IrZSi7;&ÿVƥƾ8ǌ˂CQ

3Kȍ˯ p149Yȴ˷Y¿ͰZ.Ɠφ/R2NQ&??Yȴ˷Z˪YΏɚ¿̦ͯuɎ3K

iYRZU;&ƓφYΏɚ¿̦ͯuɎ3KiYR2q'CK8NQ&ľƝVZ.ƮŇʍ

Uo&̹ĒZ*ħúĪĤYŤšıíαArK+S3NQ3qL=R/S34S?su.Ɠ

φZ*ħúĤYŤšı8íαArKSfK+S3NQ3qL=R/VƁ5&eK&.ƓφV

ò3/uĞϙCQ&.ƓφZ&*ʯˁħú̪Yƅχđʽ+Z?Yz�¬�VʸɒUĽƍˏ͆

˰VnqSʾ͛CQ3qYLS͛τCQ3qYL&SłͺEqLs4/VƁ5qUo&?

?YƥƾVnq˪Y.łͺ/YÔǊVʸVˉƐZU3' 

KL&˪YłͺuǢǆCQ;rQ3qͳɀuŅ=Q&.¼̪VƛͯArK�³�/Z.c

dŒDċƛVUq/S3NQ3qYufqS&̙Ʃ&˪YƓφ͛τSƥƾYƓφ͛τYT

?8T4˻őCU3Y7˪VZ̷V̓MU3'đLCR.˻őCU3/S34YR&ɖǗ

CQʹvRfK8&̙Ʃ&.cdŒɴUċƛVUq/S34?SVUNQ3Q&đLCRY 

ɖǗZ̮έ7CuϷNQ&˶ϲ͋ƨS34ǯDR̖tq?SVUNQ3qYZʇǥR2q' 

IY2SƥƾZ&˪8.˪i3tlqʜήͺɼýRŤɯɺɳkψ͌ɺɳui4ƦCͭC

;ƬϏEq?SZǡ͔R2qC&ŋ̲Ri2qSǦNQ3q/8&IrZ.ǛɞYĽʾͺ

YċƛuƃƦǞͷȳEr[EgͬR&?YʭVϑCQiǛɞYĽʾͺY͖˔C8ǡ͔R2

qS34cTYťϳR2qSZǦ5U3/ЀƮŇЎ����Ѓ�Џ��
�Б�ЁS͜NK?SVƠC&
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ǞͷȳVGn.T4ͷȳEqY7&"ȷȹU´ǼuɖǗEq/ЀƥƾЎ����Џ����/&.ƋǼu

eMK3/ЀŒ·ЁS3NQ3q'�

.ǞͷȳEr[ʤg/S34YZ&ɈήYȼɚͰRZ&cSvT.Ǽ/uĥ5U;Qn

3S34�©x°�Ÿ́͜R2qSǦ48&˪Z&ƃƦZ.Ǽ/uĥ5KȺ8n37US

ǦNQ3q'˪Y̘ʤƒVZ.ƋǼ/UTS34ʛǼUiYZU3YR&ʛǼƉfYƥƾ

YɖǗVǣ5orqSZǦ5U38&ğ(7o̩5Q3K?SS7&̽3ŀÍθS7X8

XͬCQőNQ3K?SY´πu&3;O7Ǧ3đEeeVɎ3Qfn4'�

ʜήͺY»ˆu3;O7YųŵЀʸʆUˁɯėYϡ˰ųŵS7ĻƀŤɯ2q3ZƥƀŤ

ɯYϡ˰ųŵЁVĒ=&ç5[Ϋψʮɏɺɳuͳ3Qfq&2q3ZεΞГî̄YÒVȧƙ

îϚɯuͳ3Qfq&S3NKn4U?Su̩5Q3q'eK&ψ͌ɯVï͠uĥ5Qf

qS34?Siǡ͔7USǦNKpCQ3q'AoV&ǼǓËȣǻS7ͦěńǌǻuͳ=

U37&ͳ;SEr[T434ͺʾ8ǡ͔7S3NK?Si̩5K3SǦNQ3q'eK&

Õğ̩ƞCK?S82qŤšƷŻńǌY϶ŴͺЀƮŇЎ���Џ���
Б�ЁuȳʾГȏþEq

?SiCK3'C7C&?roY?SZ&ÖVđɞKSCQi&ǛɞYʜήͺYǨɨV.ƅ

Ιȣ/k.ƅƁĪ/uĥ5qiYRZU;&IYǭŜRǞͷȳS34b9iYR2s4'�

ÒViâ7Ǧ3đE7i˟rU38&3FrVCs&ʜή8ˀˁuȊǒEqŻőVëĘ

Uɺɳu&ˀˁuğȡVCU3R&ʜήY͔L=Rͳ=qiY82r[&ÃhR9qL

=ͳ3Q6;S34?Su̩5K63KȺ8337US34˭ǆY?SR2q'�

ɐǙV&ƥƾZǖ8?reRT434Ǽ˔CuCQ9Q3q7Y͔ȾuΧb&˪ SY.ͺ

ǷuɖǗ/T=@W����X����"UCQ3q8&˪Zˀɞǧ=̪R¹ĩǑUYR&ƥƾY?

reRYǼ˔CuʅTʹvR3U3'̃ ͖YϖpRZ&eK??RɎ7rQ3qϖpRi&

ͺʾiȴ˷iϤ͛R&7Oÿ͍ˡ˱ōSYϑì8ȸ̜CQ3qYR&ͺǷCn4Vi˪Y

ʾ̲͛ĤuZq7VΓ5Q3qSC733n48U3'R9r[i4ƦCʈϝuΕvLƅ

Ιȣu6ϵ3CK3'ƦU;Si˔ț˪Y0Ľͺ1uȀĖCQ;rr[ͺǷVUqSǦ4'�

 

Њ� ͛τSȀĖ  

??Z.͛τ/S.ȀĖ/VϑEqƥƾY.Ǡɳ5/kÿ͍ˡ˱̪VƠEqǮˋYn

4Uʺˎ8ʅTŶǻR2q'ðÍY.Ǡɳ5/kǮˋVSk7;͜4b9RU3R2

s4C&˪8˔țȀĖArQ3qt=RiU3YR&S;V˪7o¬�«zEqǡ͔Z

U3n4VǦtrq'ώȴVUNQCeNK8&ƥƾVƠEq˪Y¬�«zZ?rR̖

tq?SVEq' 

 

ƓφǍ͈Ў��
	Џ0̘ʤȮ́ͺ1ǍȴŸ�

ƓφǍ͈Ў��
Џ0ΏɚͺS˦Ú¿̦1ƯʘɎǅ�

ƓφǍ͈Ў���	Џ0̘ʤĽͺ1ƯʘăɎ�
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ƓφǍ͈Ў������Џ0ȹ͝�̘ʤĽͺ1ЀʽÔ̘ʤƒʫ̧;ǇЁϨɡɎϗȹ˦�

ƓφǍ͈Ў������Џ0̘ʤƒuͰq1ɟÌƅƒđʶÚ�

ƓφǍ͈Ў������Џ0̘ʤȮ́ͺ�ȫ͝ʶ1ǍȴŸ�

ƓφǍ͈Ў������Џ.ĽʾͺYȺʗSʽʹĒɠ/0Ǫʖ1���� ǁ 
 ɑŏ'Ў������ЏǻŃ�

ƓφǍ͈Ў������Џ0ΏɚͺVƒ`1ɟÌƅƒđʶÚ�

ƓφǍ͈Ў����Џ0ƓφǍ͈ͅäϡ˼Æƶ1ƯʘɎǅ�

ƓφǍ͈Ў���	Џ0ƓφǍ͈ͅäϡ˼Ĵƶ1ƯʘɎǅ�

ƓφǍ͈Ў���Џ0,Ώɚͺ-S˪1ǝ̀YʐɎǺ�

ƥƾηɆЎ����Џ.ʈϝͺ7oƑ˵CKĽʾͺ�ƓφĽʾͺYťϳʭ/

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

ƥƾηɆЎ���Џ.̐̋Ώɚ¿̦ȀĖ�ƓφǍ͈ʓǙЈЅǁVƜGQ/ɟÌƅƒ0̘ʤƒ

ͺϡ1˼ЋЉƶ˼Іŏ&ǻΝ'�

ƥƾηɆЎ����Џ0¥��̘ʤƒ�ȺʗͺȀĖ1ǝ̀YʐɎǺ�

ɪÊʊÒЎ����Џ0ƓφʾͺYʽŲSͺʭ1˦Úͧͺ˦�

ƮŇυāЎ���Џ0ΏɚͺYʹfȺ1ɒȵϒ�

ƮŇυā̡Ў����Џ0ƷŻ���¦Yʾͺ1ǝ̀YʐɎǺ�

ƮŇυāЎ����Џ0϶ŴͺYͼťϳ1ǝ̀YʐɎǺ�

ƮŇυāЎ���Џ0ʽƘ̘ʤͺYͼťϳ1ǝ̀YʐɎǺ�

ƮŇυāЎ������Џ.ƥƾηɆYƓφʾͺȀĖ/ɪÊʊÒ̡0ƓφʾͺYʽŲSͺʭ1����

ǁ&˦Úͧͺ˦ЂǻŃ'�

ƮŇυāЎ������Џ.ƓφǍ͈Y*ζʥɖ+ͳVO3Q/Ѐ.ƓφʾͺuʽÔVT4ʚ7E7/

Newsletter˼ 2ɖ˼ 2ŏ&http://www.unotheory.org/news_II_2&ǻŃЁ 

ƮŇυāЎ����Џ.¥��̘ʤƒYƷŻ̘ʤ͙SʽÔYƷŻ̘ʤ/͂ĽϛǠЎ����Џǻ

Ń'�

͂ĽϛǠЎ����Џ̡ͅ0¾ů˦Ú¿̦ƷŻ̘ʤYʽŲ1���� ǁ&ǝ̀�ʐɎǺ�

�

 


