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ȈŭÎȣͣȑ˂ňŔͤ	

�(�$+�$	

�5˫Ǐ.6�ȈŭÎȣͣ2014ͤ
÷ŔɔȚ̋Ø¿/RdR5àď͕�/ Yokokawa	 (2016)	 “Dynamic	

Comparative	Advantage	and	the	New	Flying	Geese	Theory	of	Capitalist	Development”2ş!KĿλɏÞ5a�

�q2ƛ�K�Ț̋Ø¿˫/ʲɏ˸ǘ2Ĺ,�čÞȫ5ʐȱɓŦ˫2ş!K The	 Other	 CanonͣChang	

2002�Perez	 2003�Reinert	 2008ͤ5ģ͖ǃ˿Oċ�ÚL�Ȉŭ6ÿ¿ôÖ´òËÓ Value	 added	 per	

labourͣVALͤ/÷ŔɔȚ̋Ø¿/��ȂƝOšÚ��ȓĐɔ2˘Ş.�KkTs�m^ɌȀ5ɭJµN

J/˻Ǫ¢ʧ5̴ǦȦ÷5̸ÌO˧Ǘ!K¡̷ɉ˫OƎƩ�'�÷ŔɔȚ̋Ø¿/6�ɌȀ̷5ɈɄ5

ɋɌƟǸŰ2Ĺ,�Ț̋Ø¿.61��Ʋˈ̛Ȓ5ǸŰOʨƨ2ÚL̴Ǧɔ2˕'ɌȀ̷5ɋɌƟ5Ț

̋Ø¿.�K��L2ş�-�Ŀλ6
Ǒ��į―ËÓ˫�ͣĿλɏÞ�2014a�2014bͤ2Ĺ,�-�

Ȍ5H�2ưˡ�'�	

ͣͪͤÿ¿ôÖ´òËÓ/ËÓ˫5̸Ì�VAL 5Ừį�̖�į̷5ǸŰ5kTs�f���˛ȳ

�L'D5.61��@'ɉ˫ɔ2ʨŞ�L'D5.D�J@#P�	

ͣͫͤkTs�m^ɌȀ/˺̰ǸŰ5̸Ì�kTs�m^ɌȀ/ĕ,�K=�D5��Ȍ	/áɈ

�-˻Ǫ¢ʧ 5Ȅɚ�ŅN*-�'�/6ɤ�.!��%5H�1ň�1ƲˈɌȀy�kT�5Ņú��

�ɐ˖Ȇ.05H�1˺̰ɇǸŰ10OƉ�˿��-�K��	

ͣͬͤ�Z�r5Ț̋Ø¿/÷ŔɔȚ̋Ø¿5̢��ˋ͖5÷ŔɔȚ̋Ø¿D�12�122Ø¿

15��Ț̋5Ĺȵ�0�2�K5��Ǘɤ.!�	

ͣͭͤ¡̷ɉ˫26�ʶɉ˫�ƚ˔�͊Ŕɔ1�Z�rɉ˫6�ƭ�5�ǛȺͣɈŚɔ26ͮͼͯ

ŻɮƂ5ÿ¿.ʨ�K=��/.!�ͤ2��-�1$Ừį5˺̰ɇ�̖�į5%L5ÃÑ�K�6

ÃýÑD͞�5�O˙Ǘ!Kɉ˫.!��5�Ǜɔ1̸Ì��ͫͩŻ�ͬͩŻ/ʗ�-��/�%5̷

2ƲˈÌǍ10�ň��Ņú�@!�̭˔156��5―�ƲˈŅúOǒĖ´�KD56�ɈĲ5Ë

Ǹ�˺̰ɇÂʈ/�Ʋˈ̶ɓ5¡̴Ǧɔ1Ŧǥ.!�.!�I��5ͮͼͯŻɮƂ5ɄȤOâǱ!Kɡ

Ǧ5ɉ˫Oȋ�-6�̴Ǧ5ɉ˫6ĹǪɔ 2Ɉ˱˫�K�6ȓĐĨ͚21*-�@�@!�	

¶�5ưˡ2ƛ�-��5˫Ǐ.6Ȍ5H�2˫ K�	

ɺ 1 ʂ
˻Ǫ¢ʧʐȱ5ȓĐɔkTs�f�O0�âǱ!K��.6Ŗ̮5 3 ���âǱͣĄɉ˫�

Ȗ̽˫�ɈɄâǱͤ2ş!Kɘɔ˫ͣteleologyͤ�Iʲɏ1ɫ5Ǒ 3 ���âǱͣ�ʶɉ˫�¡̷ɉ˫�

ɈɄâǱͤ5ƥʧOǎɉ!K�	

ɺ 2ʂ/ɺ 3ʂ.6�ËÓ˫/ŲľËÓ˫O¡̷ɉ˫�I˕'�ʶɉ˫/�-ǿ˜!K�	
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ɺ 2 ʂ
ËÓ˫�.6�^�ɉ˫ͣËǸɉ˫ͤ/�-5ôÖËÓ˧/�^�ɉ˫ͣâ̪˫ͤ/�-

5íÄɉ˫5̸ÌOǎɉ!K�Ŀλ5ËÓ˫.6ɋɌǭ¸/â̪ɇͣ˺̰@'6çȷͤO�¸/�-ɋ

ɌËǸ�Ƞř�L�â̪���5ËÓ˫.�KɋɌËǸ˫5A�ʨŞ5ş˱21*-�K�ɫ6�ËÓ

˫/�-6�ɋɌ���5ËÓ/â̪���5ɋɌËǸ5̸ÌO̭˔1ģ͖/ʨ�-�K�čÞȫ�H

9��^e5íÄɉ˫.6�ɋɌǭ¸2H*-´òËÓ�Ƞř�L�â̪ǭ¸6´òËÓ5ʛ̯OŅú

�#1��	

ɺ 3 ʂ
ŲľËÓ˫�.6ˑǍ5ɋɌǭ¸�œĲ!K/�2ËÓ�H9ɋɌËǸ���2Ƞř�L

K�OɋɌƲˈ2Ņú�1�ľē5ɡǦ/ɋɌƲˈ2Ņú5�K̴Ǧ2+�-ǿ˜!K�kTs�m^

ɌȀ�VAL�ȃ̙ɔËÓ�ȓĐɔËÓ5ȂƝOŲľËÓ˫2ÚLK�/2H*-�˻Ǫ¢ʧʐȱ5̴Ǧ

Ȧ÷5âǱ2ƚ˔1ȓĐɔŲľËÓ5ȂƝOƎƩ!K�	

ɺ 4 ʂ
Ʋˈ͍Ǒ/̴ǦȦ÷�.6�kTs�m^ɌȀ/ǝȝƗɊ�H9̴ǦȦ÷5̸ÌO¡̷ɉ

˫/�-ǗI�2!K�ʐȱɓŦ˫/�-�Z�r5Ț̋Ø¿˫O˕'ľē�ň�1ȋȺ6kTs�m

^ɌȀ5ȂƝ�œĲ�1��/.�K�kTs�m^ɌȀO¡ƙ/!K˻Ǫˁɳ�ǝȝƗɊO˖ř��

c����j�E The	Other	Canon�˫ 'H�2kTs�m^ɌȀ/Ʋˈʐȱy�kT�5ɋƩ�Ŧ̶�

Ʃɀ�ȃ̙ɔƠƧ�˻Ǫ¢ʧ5̴ǦȦ÷OȠř!K��5˘Ⱥ�I˕'/�2��Z�rE��^e5

çȷɇ5ÕĖɔÀ�˫6�˻Ǫ¢ʧ2��-ȃ̙ɔƠƧ��Ƃ(���J˻Ǫ¢ʧ�Ŭł!K/���

˻Ǫ¢ʧ5ɓŦ�Ǔř5ǒĖƟOƺ+/��ɘɔ˫.�K�ȃ̙ɔƠƧ6ĔǛ2ï̙ɔɣł.�J�Ǒ

'1Ʋˈʐȱy�kT��ƎƩ�LK/@'Ǒ��̴ǦȦ÷5áɓȺ21K�	

ɺ 5 ʂ
į―ËÓ˫�.6�¡̷ɉ˫�I˕'�ʶɉ˫/�-į―ËÓ˫Oį―ŲľËÓ˫/�-

ǿ˜!K��5ʂ.6�ÿ¿ôÖ´òËÓ5˘Ⱥ�I��ɐǣʎ͈˔�¡̷˲˸ǘ�Ʋˈ̥ƵOį―Ë

Ó˫2šÚ!K�Ēį5˺̰ɇ�ɋɌƟǸŰ2H*-Ƞř�LK/��Ⱥ.6�ɫ5ɉ˫/Ŀλ5ɉ˫

6Ü̗�-�K�ɋɌǭ¸�əǁɔ2˺̰OȠř!K5.61�5.�˺̰ǸŰ6Ȍ5 2 Ȗ̽.ʨŞ!

Kƚ˔��K�ͣͪͤɋɌƟ5ǸŰ�Ēį5źĴ VALͣʓ˛ɔ26�°�'JįȜƭƔͤǸŰOȠř!

K�ͣͫͤVAL /˺̰5̸ÌOǗI�2!K'C2�10 ŻɮƂ5ɡǦ�50 ŻɮƂ5̴Ǧ�100 ŻɮƂ5

̴̀Ǧ5˻Ǫˁɳȃ̙OâǱ��ɡǦɔ26ǝȝƗɊͣƗɊɔƠƧͤO̗ -�̴Ǧɔ26kTs�m

^ɌȀO¡ƙ/!K˻Ǫˁɳȃ̙5ɋƩ�Ŧ̶�ƩɀO̗ -�̴̀Ǧɔ26˻Ǫ¢ʧ�ɐceo�5

ɋƩ�ɤɶ�ŇȁúO̗ -˺̰�źĴ VAL 2şƛ�-Ƞř�LK5OǗI�2!Kƚ˔��K

ͣyokokawa,	2017ͤ�	

ɺ 6 ʂ
Ʋˈ͍Ǒ/˻Ǫ¢ʧ�ɐceo�5¡̷ɉ˫�.6�˻Ǫ¢ʧ�ɐceo�5ǝȝƗɊ/

̴ǦȦ÷O÷ŔɔȚ̋Ø¿˫2Ĺ,�-ǗI�2!K¡̷ɉ˫OƎƩ!K�˾ǰ5́ˇĶɓŦ˫6÷Ŕ

ɔȚ̋Ø¿˫5��qjT�.�J�ʐȱɓŦ5¡̷ɉ˫/�-6ǣDØL-�K�÷ŔɔȚ̋Ø¿˫

2Ĺ,�Ǒ́ˇĶɓŦ˫.6�¡̷˲5˸ǘ/ĵəɃú5âǱ�Ďʯ21J�ǣÙɸį5µE͛9́

�Ķ5ɓŦOɉ˫ɔ2âǱ!K�/�Ďʯ21K�	
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���c2��n�jDy!�&) *���;e��	

¡̷ɉ˫5˩͖6Ƀř5˻Ǫ¢ʧ�ɐceo�5èƂ/ʏʣ5ɋƩ�ɤɶ�Ňȁú/%5�.Ʃɶ

!K˻Ǫˁɳyj��5
Ȅƈ�OǗɤ2�̺řɔ1;�ʶɉ˫ͿOƎƩ!K�/.�K���^e5

�˻Ǫ˫ͣKarl	 Marx,	 1867ͤ6�19 �ʉ¡ʾ5T]�eO¡ƙ/!K˻Ǫ¢ʧ�ɐceo�ͣŲľ˻

Ǫ¢ʧͤ5�.Ö�
˻Ǫ¢ʧ5̝÷ȥê�OâǱ!K̺řɔ1;�ʶɉ˫Ϳ.�Kͽ�˻Ǫ˫6 19 �

ʉ5T]�e2��-Ʃɶ�'
řĶɔ¨Ś stylized	 facts�OâǱ�'Ň�5ɃȔɉ˫ͣ¡̷ɉ˫ͤO

ʓē�'̺řɔ1
�ʶɉ˫��J	 ˻Ǫ¢ʧÛʶ2̗ K�ʶɉ˫.6Ƚ����^e6Û-5ƒ̛

˻Ǫ¢ʧʐȱ��+�6T]�eȬ5˻Ǫ¢ʧʐȱ2a�x�d��!K/ʨ�'5.��˻Ǫ˫.

6˻Ǫ¢ʧ�ɐceo�5ɋƩ�ɤɶ�Ňȁú5ȓĐâǱ/�ËÓ˫�àɋɌ˫105ɉ˫ɔâǱ�Ǩ

âú.�*'��L2ş�Ŗ̮Ɗ˂ͣ1962ͤ6˻Ǫ¢ʧ5ŇȄƟO̭˗��ȓĐɔâǱ/ɉ˫âǱO

âú�'�Ŗ̮6�˻Ǫ˫�I 19 �ʉT]�e2ɃǤ1ȓĐɔǭ¸O̻ą!K�/2H*-��^

e5ɉ˫O�ʶú!K�/�Ďʯ.�K/ʨ�Û-5˻Ǫ¢ʧ2��-Ʃɶ!K�ʶɉ˫O
Ąɉ˫�

ͣŖ̮�1950ͤ/�-àȃƩ�'�	

Ŗ̮5Ąɉ˫6ʋʆ˻Ǫ¢ʧOƤř!KȺ. 2 +5ģ͖��K�ɺ 1 6�ʋʆ˻Ǫ¢ʧ.Ƥř�L

KŲľʐȱ5Û͌ú6Ųľʐȱ5ʲɶ.61�Ųľʐȱ5ŬłOD'I!Ⱥ.�K�Ŗ̮6�5ģ͖

OôÖðĢĞO˻Ǫ¢ʧĢĞ/�-ɋɌ.�1�
ôÖðĢĞú5Ƚɉ�/�-Ąɉ˫5Ƿſ2��-

�'2D��NI"1�ʋʆ˻Ǫ¢ʧOƤř�'�˻Ǫ¢ʧ�Ųľ5A.6ʘƺ.�1�¶�
ʋʆ˻

Ǫ¢ʧ�6ɉ˫ɔƶ˱.�K¶ì2˅ȃ.�J˻Ǫ¢ʧceo�5̭˔1�͌Ò˃!K�/21Kͽ

ɺ 2 6�19 �ʉ¡ʾ5T]�eOş˱/!K̺řɔ1
�ʶɉ˫�Oƶ˱�-Ąɉ˫OàȃƩ�''C�

20 �ʉ2R��ZO¡ƙ/�-àƇ�L'˻Ǫ¢ʧ�ɐceo�ͣʁɉ˻Ǫ¢ʧͤ5ȥêƟO˙Ǘ�'

̺řɔ1
�ʶɉ˫��Ąɉ˫/�-6Ƚ˗�LKȺ.�K�	

Ŗ̮5Ąɉ˫6ʋʆɉ˫/�-Ŧ̶�L'5.�˻Ǫ¢ʧ�ɐceo�5ƎƩ�ɓŦ�ȡʽ5ȓĐ

âǱ6
Ȗ̽˫�ͣŖ̮�1970ͤ2G(4ILK�/21*'�Ŗ̮5Ȗ̽˫6ʋʆ˻Ǫ¢ʧ5ɋƩ�

ɓŦ�ȡʽO̭Ģ¢ʧȖ̽�ʲɏ¢ʧȖ̽�ųį¢ʧȖ̽5 3 Ȗ̽.˙Ǘ!K���.ģ͖156��

�^e5ȓĐɉ˫/Ŗ̮5Ȗ̽˫26˻Ǫ¢ʧ5Ȍ26ƚȾɔ2ɧ»¢ʧ�ǮK/��ɘɔ˫��KȺ

.�K���^e26�ɋɌð/ɋɌ̸Ì5ɞɛ�IǣỪį.͍Ĝ���J�ɧ»¢ʧ�ŚɈ�LK

/��ɘɔ˫��K���^e5ɘɔ˫6 19 �ʉǩ�I 20 �ʉä͕5˻Ǫ¢ʧ5Ņú2H*-ėř�

L'�%5ƒ�z�}QpS�_ͣHilferding�1980ͤE��t�ͣLenin�	 1996ͤ2H*-HJɈŚ˧

																																								 																				 	

1	ôÖðĢĞ/³5˻Ǫ¢ʧĢĞ5̢�Oƌ˪!K�/���^eȫ5ËÓ˫5ɃƘ.�K���^e6

%5̢�OĎŅ˻Ǫ/�Ņ˻Ǫ/�-ʨŞ��íÄɉ˫5Ĺɥ/�'�Ŗ̮6�ôÖðĢĞ6˻Ǫ5ɋɌ̟

ɮ.ɋɌ!K�/�.�1��/�I�çȷɇ5ǣňúOC�K˻Ǫ̷5ɹ§.ôÖðĢĞ5ËÓ5Ƞř/

͈ʒ5˪ǎO!K�/�.�1�Ⱥ2ȧɘ��ƠƧ˫OŦ̶�'�	
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Ǘð5�Kųį¢ʧ˫�¡̷ɉ˫/�-Ŧ̶�L'�Ŗ̮26�Ųľ5A.ʘƺ�LKʋʆ˻Ǫ¢ʧ�

ǋƁ5±ÚOƚ˔/!KH�21*-�ʋú��ųį¢ʧȖ̽Oʐ-Û͌ɔ1ǋƁ±Ú2HKɧ»¢ʧ

�ŚɈ�LK/��ɘɔ˫��K�Ŗ̮5ɘɔ˫6�T]�eO¡ƙ/!K˻Ǫ¢ʧ�ɐceo�5Ŭ

łƒ2R��ZO¡ƙ/!K˻Ǫ¢ʧ�ɐceo��ƎƩ�L�˻Ǫ¢ʧ��I2Ƹň!K�/2H*

-�ɈŚ˧ǗðOŋ*'�Ŗ̮5Ȗ̽˫26Ȍ5ģ͖ȺD�Kͽɺͪ2Ȗ̽˫OčÞɔųį¢ʧ@.5

ɉ˫2ť̺�-�K5.ɺ�Ȍňƫ¶ƒ2ɋ '˻Ǫ¢ʧ5ȃ̙Ņú/˻Ǫˁɳ5yj��5Ņú2

+�-Ǵ̈1ɉ˫ɔʨŞO!!CK�/�ī͆1Ⱥ.�KͽŖ̮2HL7ɺ 1 Ȍ�ɐňƫƒ6�˻Ǫ¢

ʧ5Ǒ��ȓĐɔȖ̽.61�ɧ»¢ʧ<5ɭˇǦ.�J�ɈɄâǱ5ş˱.�K�Ŗ̮5R���l

.6ʁɉ˻Ǫ¢ʧ6!=-ųį¢ʧ˫Oɉ˫ɔĹɥ/�-âǱ�LK��ʁɉ˻Ǫ¢ʧ5ɤɶǦͣɪɨ

įśȖ̽ͤ6ųį¢ʧȖ̽/èƂDʏʣDɑ1K'C2ýâ1âǱ�.�1��ɺ 2 2Ɉµ˻Ǫ¢ʧ

5ȃ̙Ņú/˻Ǫˁɳyj��5ŅúO˙Ǘ!K'C26Ƀř5ȓĐɔǭ¸Oȴ'!·ř5�2ƩJ

ɶ+Ŕ˧�5áʲ5ŇȄ1ˬɉ˫2O¡̷ɉ˫/�-̺řɔ1
�ʶɉ˫�ƎƩ5'C2šÚ!Kƚ˔

��K��Ąɉ˫Oìǃ/!KŖ̮5Ȗ̽˫2͋��^eȫ5ɉ˫OšÚ!K56ī͆.�Kͽ	

1940 Żµ�I 50 Żµ2��-ɧ»ɬŔ� 19 �ʉ5Ńň1ğŔɔÂʈ�I̶Ǌ�L-ʲȾɬŔɔ

1R���lOĊJá�'�ɧ»Ŕ.6��q�ͣMerton�1957�1967ͤ�¡ʃĬ5ɉ˫Oǃġ��ʐ

ȱŔ.DZ�r�ͣKaldor�1960�1978ͤ��5ģ͖O˫ '�Ąɉ˫/ɈɄâǱ5̷2Ȗ̽˫Oʦ�

Ŗ̮5 3 ���âǱD�ɐĐɔ2AL7�5ȬL5¡.ǃġ�L'5.�Kͽɧ»Ŕʩ5��q�6¡

ʃĬ5ɉ˫�ċ�ÚLILK@.5ɧ»Ŕ5ɢɵɄȤOȌ5H�2ʛƹ!Kͽ
�� 230 Żì@.6

͘ʿ1ÈņD�J6�'�ɧ»Ŕ6�ãOùƹ�'ʓ�ɔɉ˫5ǀȟ�@*'�/�*-H�>0ɉ

˫ɔƻĖOȋ�'˝̑ɔ1ʐ͝ɔ²¨�0)I�2"*/ȡ͕�-�'ͽ�ͣ��q�196730 ͑ͤͽ

ɢɵ5�5âˍɄȤO˙Ƞ!K'C2ǃǺ�L'5�¡ʃĬ5ɉ˫.�Kͽ
ɧ»Ŕɉ˫�D�ʿ��

ì̛�H�/��51Iª�2̸̚��*'Ȍ5ť͌Ơ@1�L71I1�ͽͣͪͤɃȔɉ˫O̶ɓ

�-%��Iʐ͝ɔ2ɢɵ.�K·˧Oš�á!�/ͣͫͤɃȔɉ˫5�MP1_���Oʓ�ǎɉ

!K2'KHJ�ʶɔ1ȂƝĭƈO����͓O̒*-Ŧ̶!K�/ͽ�(Ĕǡ 22 ͑)���q�5ͣͪͤ

�ƪ	5řʧ!KÅȀ·˞/�-5¡̷ɉ˫�ͣ2ͤ�̺řɔ1
�ʶɉ˫�/�-5¡̷ɉ˫.�K�

Z�r�ͣ1989ͤ6��q�5ͣͪͤOřĶɔ¨Ś stylized	 facts /řʧ��Ȍ5H�2˧Ǘ�-�K�


ʐ͝ɔ2˘ȳ�LK¨˱5¡.ǀɠĎʯ1˖êƟ605H�1ɰ͙5D5.�K�/��ȺOˤɠ�

H�/+/C�I2%5H�1̸ÌO˧Ǘ.�KɃř5ǿˠĎʯ1·˧6Ã.�K�/��ȺOǿá

�H�/ˢA'ͽ�(Z�r�198911ͧ12͑)�	

																																								 																				 	

2	`T�f5Ǥõ͈˔˫���e\�5̰ˆ�ŗřú·˧�e�m}Q5ËǸɉ˫��V~��5̛ú˫�

c����j�5ï̙ɔɣł˫�˾ǰ˔5́ˇĶɓŦ˫ɼ�	
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̮Čɜ/Ȉŭͣ1996ͤ6���^e5̔˒5žɷ.�¡̷ɉ˫/Ŗ̮5Ȗ̽˫/5̸ÌOȌ5H

�2˧Ǘ�'�
čÞɔųį¢ʧ5ɉ˫619 �ʉǩ�Iɺ�Ȍňƫ2ʳKɃȔ1ȓĐɔǛǦ5˻Ǫ¢

ʧOƯ*'¡̷ɉ˫/�-ȃƩ�ə!�/�.�Kͽ%L//D2ɺ�Ȍňƫ¶ƒ2��K˻Ǫ¢ʧ5

ŅŜ2+�-6čÞɔųį¢ʧ5ɉ˫5�̩OʖƱ�1�IDǑ'1ȃ̙/̝÷O/I��KǑ��

¡̷ɉ˫5ȃƩ2Ĺ,�-˙Ǘ�-G�/��̖�̶�-�Kͽ�5H�1R���lOƿɍ!K/19

�ʉǩ¶̹5˻Ǫ¢ʧ6%5ȓĐɔɈŚ2Ă�-˻Ǫ/ɋɌ5ʑēƎƦ/˻Ǫˁɳ5yj��OżƂ

�Ņú�#1�I̛ú�-�'˻Ǫ¢ʧ/�-ǂ��/�.�Kͽ˻Ǫ¢ʧ5ȃ̙Ņú2ş�-6�I

2Ǒ'1¡̷ɉ˫5ȃƩOD*-�'K¶ņ261�/���/21Kͽ�	

ɫ5¡̷ɉ˫5˘Ⱥ�I6�Ŗ̮5Ȗ̽˫6T]�eO¡ƙ/!K˻Ǫ¢ʧ�ɐceo�ͣŲľ˻

Ǫ¢ʧͤ5ɋƩ�ɤɶ�Ňȁú5ȓĐɔŦ̶/�-¿ʦ,�ILK�̭˔156�Ŗ̮5Ȗ̽˫5ȡʽ

Ǧ6ĔǛ2ŇȁúǦ.�J�R��ZO¡ƙ/!KǑ��˻Ǫ¢ʧ�ɐceo�ͣʁɉ˻Ǫ¢ʧͤ5ɋ

ƩǦ.�KȺ.�K3�˻Ǫ¢ʧʐȱ5ɈɄâǱ�¡̷ɉ˫��ʶɉ˫5̸ÌOǎɉ�-����	

ͣͪͤɈɄâǱ��ɐʐȱ/Ēį˻Ǫ¢ʧʐȱ5ɈɄâǱ6��ǒ.6¡̷ɉ˫2ŏ±�L-ʐȱ

5ɈŚOâǱ!K̟ɮ.�J�³ǒ.6Ǒ'1řĶɔ¨Ś stylized	factOɓ˕!K̟ɮ.D�K�	

ͣͫͤ¡̷ɉ˫�NLNL5¡̷ɉ˫2ƚ˔/�LK56Ȍ5 4 Ⱥ.�K�ɺͪ2˻Ǫ¢ʧ5ɓŦ

�Ǔř5ǒĖƟOƺ+/��ɘɔ˫ɔ1è̺O/J̻��ɺ 2 2Ǒ'1řĶɔ¨Ś2Ĺ,�-ÅȀ·

˞OÅJǿˠ!K�ɺ 3 2�řĶɔ¨ŚOâǱ!KɃȔɉ˫Oʓ�ǎɉ��Ƀř5˻Ǫ¢ʧ�ɐceo

�5̝÷ȥêO˧Ǘ!K̺řɔ1;�ʶɉ˫ͿOƎƩ!K�ɺͭ2�Ƀř5˻Ǫ¢ʧ�ɐceo�5èƂ

/ʏʣ5ɋƩ�ɤɶ�Ňȁú5ȓĐɔâǱO!K}�����^OƎƩ!K�	

ͣͬͤ�ʶɉ˫�Ƀř5˻Ǫ¢ʧ�ɐceo�O˧Ǘ!K̺řɔ1
�ʶɉ˫�Oʓ�ǎɉ�-�

!=-5˻Ǫ¢ʧ�ɐceo�2Ü̗!K̝÷ȥêO˧Ǘ!K�	

��78�	

ɺ 2ʂ/ɺ 3ʂ.6¡̷ɉ˫5˕ĳ�I�ʶɉ˫/�-5ËÓ˫/ŲľËÓ˫Oàǿ˜!K�ʊ 300

Ż2N'K˻Ǫ¢ʧ�ɐceo�5âǱO05H�1ËÓ˫.ˇ��6̭ň1ģ͖.�K�čÞȫʐȱ

Ŕ/��^eʐȱŔ.6Ƴ�ôÖËÓ˧�¢ȬOĀC-�'�Ƴ�ôÖËÓ˧.̴Ǧ5ʐȱɓŦOâǱ

!Kľē2�ɋɌƟ5͛̄ɔ1�ǖ2HKĢĞËǸ5Ņú�į―ɔ26Ēį5ɋɌƟ�ǖɇ5ǸŰ5Ƹ

ň2Ĺ,��°�'J GDP 5ǸŰ5Ƹň10OƳ�ôÖ̯2H*-05H�2Ư��10Ň�5͖͆�

																																								 																				 	

3	º˄˦ͣ1990�2016ͤ6�ɺ 2 Ȍ�ɐňƫƒ5ɪɨįś/%5ƒ5Ǒʲɏ¢ʧ<5ŅúO�ɧ»¢ʧú

/%5ƒ5˻Ǫ¢ʧ<5
̔Ȭ�/�-/I��ɺ 1 Ȍ�ɐňƫƒ5˻Ǫ¢ʧOR��ZO¡ƙ/!K˻Ǫ

¢ʧ�ɐceo�5ɋƩ�ɤɶͣɪɨįśͤ�ŇȁúͣǑʲɏ¢ʧͤ/�� 3 Ȗ̽./I�K¡̷ɉ˫5�

�qjT�/1*'�	
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�K���.6ĢĞ5ǄËÓOȠř!K�^�ɉ˫/�-5Ƴ�ôÖËÓ˧/�įȜƭƔ/â̪5̸

ÌOǗI�2!K�^�ɉ˫/�-5íÄËÓ˫ surplus	theory/5̸ÌOǿ˜!K�	

ôÖËÓ˧2HL7�ĢĞ5ʲȾËǸͣ��^e5ɋɌËǸͤ6Ƴ��L'ôÖ̯2H*-Ƞř�

LK�	

ͣͪͤ!=-5ĢĞ5ɋɌǭ¸�Ĕ .�L7�ĢĞ5ʲȾËǸ6Ƴ��L'ôÖ̯2H*-Ƞř

�LK�	

ͣͫͤ˻Ǫ5ˁɳ2H*-�ɌȀ̷.˻Ǫ5ǤȉɔȃƩ105ɋɌǭ¸2̢��áL7�ĢĞ5ʲ

ȾËǸ2ɋɌǭ¸5̢��ĈǙ�LK�	

e�eͣSmith�1904ͤ5ľē26�ͣͪͤ�äǦǨ̶5ɄƦ.�J�ʲȾËǸ6Ƴ��L'ôÖ̯

2ȚÈ!K���.6ËÓ̯OȠř!KƳ�ôÖ̯/ËÓŤƂ/�-5ǈ̪ôÖ̯��ʴ!K�ͣͫͤ

6˻Ǫ¢ʧʐȱ5ɄƦ.�J�ʲȾËǸ6�˺̰�çȷ�ĳµ5ē˛21Kͣadding-up	 theoryËÓȃƩ

˧ͤ���.6ËÓ6Ƴ�ôÖ̯�I¤ͅ��Ƴ�ôÖËÓ˧6Ǌǽ�L�ËÓŤƂ/�-5ǈ̪ôÖ

ËÓ˧5A�ʘƺ�LK�ËÓȃƩ˧.6�ĢĞËÓ6â̪5Ƞř/ĔǛ2Ƞř�LK5.�´òËÓ

5ē˛͗ͣįȜƭƔͤ�ɋɌǭ¸2H*-05H�2Ƞř�LK���Ǘ21K4�	

�Z�rͣRicardo�1817ͤ5ľē26�ͣͪͤ2̸�-6�çȷ�ĳµ5ɓɋ2��NI"�ɋɌ

ǭ¸�Ĕ�.�L7�ĢĞ5ʲȾËǸ6Ƴ�ôÖ̯2ȚÈ!K�ͣͫͤ6˻Ǫ2+�-6ɋɌǦ̷2Ț

È�-çȷ̯2̢��áK�İĳ2+�-6%5ŝˎƂ2ȚÈ�-Ű͗ĳµ2̢��áK��'�*-�

ʲȾËǸ6Ƴ�ôÖ̯�I¤ͅ!K�	

ʲȾËǸ�Ƴ�ôÖ̯�I¤ͅ!Kľē.D��Z�r6íÄɉ˫Oļƺ!K�íÄɉ˫/�-̭

˔156�ͣͪͤͣͫͤ5�"L5ľē2D�ɋɌǭ¸2H*-@"´òËÓ�Ƞř��%L�â̪�

LKƎ.˺̰�çȷ�ĳµ�Ƞř�LKȺ.�K�íÄɉ˫6Ƀř5ĢĞ5ËǸOȠCK�^�ɉ˫.

61��įȜƭƔ2��NK�^�ɉ˫.�K�ĢĞ5ɋɌǭ¸2H*-�ËÓͣ�H9´òËÓͤ�

Ƞř�L�Ʌɶ2Ƞř�L'˺̰O%5´òËÓ�IƉ��/.�íÄ/�-çȷ�Ƞř�LK�Ű͗

ĳµ�œĲ!Kľē26ĳµ�òʀ�LK�/.ɲɂËǸ6�ǖ!K��%L2H*-�į5´òËÓ

ͣįȜƭƔͤ�Łň!KN�.61��̎Ȁ5ɋɌƟ5À�2H*-˺̰˲�͞�1J%5ʑǲĔ�5

įȜƭƔ.çȷ/ĳµ2â̪�LKíÄ�Ȳţ���I2ĳµ5Łò2H*-çȷ�Ȳţ!K�/21

K�	

																																								 																				 	

4	ËÓȃƩ˧�IŲľ2��K͈˔/Éʒ5Ĵˊ2H*-ËÓ�Ƞř�LK/!KǑčÞȫËÓ˫<5Ņ

̤6̭˔1ģ͖.�K����.6ƯN1��ǈ̪ôÖËÓ˧2+�-6�ËÓOÃ.ȳK�/��
t�

������5ģ͖.�J�ËÓ�05H�2Ƞř�LK�/�����.5ģ͖/6əǁ̸Ì�1��	
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��^e5ľē26Ƴ�ôÖËÓ˧/�-6�ͣͪͤ5ľē2Dͣͫͤ5ľē2D>?�Z�r5

˕˙OƉ�ʖ�.�K���^e5ɉ˫.6ĢĞ5ËÓ5ƎƩ2��-�Ņ˻ǪͣĄǐEȉǼɼ2Ƴ�

�LK˻Ǫͤ/ĎŅ˻Ǫͣ˺̰2Ƴ��LK˻Ǫͤ�üæ�LK��Ņ˻Ǫ5ËÓ6ǑɋɌɂ2ɭ̉�

L�%5ËÓ6ɋɌ5ìƒ.Ņú�1��ĎŅ˻Ǫ6�Ǒ'2ËÓOɋɌ�ͣ´òËÓͤ�%5ËÓ̯

6ǑɋɌɂ5ËÓ�I�Ņ˻Ǫ2Ƴ��L'ËÓ5Ű͗/�-Ƞř�LK�´òËÓ5ē˛ͣįȜƭƔͤ

6ɋɌǭ¸2HJâ̪5ì2Ƞř�L�çȷEĳµ6įȜƭƔ�I˺̰OƉ�'íÄ21K�ɋɌËǸ

�Ƴ�ôÖ̯�I¤ͅ!K/��ģ͖2̸�-6ËÓ5ËǸ<5̉Ǝ/�-˙Ƞ�H�/�'�Ƴ�ô

Ö̯2H*-Ƞř�LKĢĞ5ËÓ/ɋɌËǸ�¤ͅ!K56�çȷɇ5Ĵɼú2H*-íÄËÓ�ɭ

̉�LK�I.�KͣȈŭ�1989ͤ�	

íÄɉ˫/ôÖËÓ˧5̸Ì2+�-6�Ȍ5 3Ⱥ�˚�K�	

ͣͪͤ��^e/�Z�r2��-ôÖËÓ˧�̭˔156�įȜƭƔ�ĢĞ5ɋɌǭ¸2H*-

Ƞř�L�įȜƭƔ�I˺̰O̻�'ȕJ��çȷEĳµ21K�/OǗɤ2!K'C.�K�íÄɉ

˫�Ʃɶ!K'C26�ĒĢĞ5
ǄËÓ�ͣ�Z�r5ʲȾËǸ���^e5ɋɌËǸͤ�Ƴ�ô

Ö̯2ȚÈ!K/���ƌ�ìǃ6ƚ˔.61��ɋɌǭ¸2H*-ĢĞ5ËÓ/įȜƭƔ�@"Ƞř

�L�˺̰�ɋɌǒɮƈ�IɅɶ2Ƞř�LK�/2H*-�įȜƭƔ5ȕJ.�KçȷEĳµ�Ƞř

�LK�/�ǗI�21L7H��	

ͣͫͤe�m}Q5íÄɉ˫6�įȜƭƔȠř5�^�ɉ˫.�J�ɋɌËǸ2��-çȷ�˺̰

5ÿʋȲţ̸Ǎ.�K�/OǗI�2�-�íÄɉ˫O}X���2ŘƩ�'ͣȈŭÎȣ 1989ͤ�e�

m}Q5ɋɌǒɮƈ.6Ǫ5ɋɌǒɮƈ2ş�-�t������O̻�ͣn-1ͤÐ5ËǸ�çȷɇ�

˺̰5ͣn+1ͤÐ5ǨɠǍ�œĲ!K�I��5�p�6ʲɏƂͪ5Âʈ.�K�ɅɶŅǍ/�-çȷ

ɇ�˺̰O̥;�/�.�K��ôÖËÓ˧2Ĺ,�čÞȫ�H9��^e5˘Ⱥ�I6˺̰�ɅɶŅ

Ǎ/�-̥7LK�çȷ�ńJ���I˺̰OĘBɋɌ˷ɍOƉ�'íÄ/�-Ƞř�LK�/Oʨ�

K/�˺̰OɅɶŅǍ/!Kƚ˔��K�	

ͣͬͤôÖËÓ˧2Ĺ,�íÄɉ˫.6ǑƲˈ5šÚ2HKÿ¿ôÖ´òËÓ VAL �Ųľ.05H

�2ˡË�LK��̭˔.�K�ĒɌȀ5 VAL ǸŰ5Ƹň/ʡŢ6�ĢĞËÓ�Ƴ�ôÖ̯�I¤ͅ�

1�IȌɺ28�+�IL-���/2H*-�ËÓ˫2��KôÖËÓ˧5ƥʧOǗI�2!K�/

21K�	

��RI78�	

!�&)"�vg� VAL	

Ĕ�ĢĞ5ɋɌ2ˑǍ5ɋɌƲˈ��K/�2�ɂ�Ë�05H�2Ƞř�LK�O˫ K5�Ų

ľËÓ˫.�K�ôÖËÓ˧.6ŲľËÓ6ɧ»ɔƚ˔ôÖǛ̷.Ƞř�LK��źĴɔ1Ƴ�ôÖ̯

.ŲľËÓ�Ƞř�LKźĴ˧/�͈˔O˪ʂ!KɋɌƲˈ2H*-Ƞř�LK̺ɐ˧�Æœ�-�K�
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̏µ÷Ȁ6}�aeqĄɉ2H*-ːĞËǸO˞ř��͈˔2ƛ -ÉʒO˪ǎ!K�/2H*-�͈

˔5Ņú�I�KɮƂŗř�'ËǸOŚɈ�-�K�͈˔2ş!KÉʒ5şƛ6ş˱/!KǦ̷2H*

-ɑ1K�˓̩Ɯͣ1996�77 ͑ͤ6�Éʒ̯�Ǔř5ǣɡǦ�Éʒ̯�˪ǎĎʯ1ɡǦ�ɋɌǒȥ�̥

ƵĎʯ1̴Ǧ�ƲˈŅúOĘB̴̀Ǧ2â�-�͈˔Ņ÷2ş�-÷Ȁ�ɍ�KÉʒ˪ǎǒȥOȌ5H

�2ǎɉ�-�K�ǣɡǦ/ɡǦ.6͈˔O˪ʂ!K̺ɐ5Ɛ͐�ň���̴Ǧ.6ǣ͞ɇƲˈ.ɋɌ

ËǸ�Ƞř�LK�ǣ̴Ǧ.6ɌȀß.ǑǕˑǍ5ːĞ�Æœ��@'ˑǍ5ɋɌƲˈ�œĲ!K�	

̴Ǧ5ʐȱɓŦOâǱ!Kľē2̭˔156�Ĵˊçȷɇ5Ʃɶ.ɋɌËǸ�Ƞ@KĴˊ˫ɔ1̴

Ǧ(�.61��ǑĢĞEǑƲˈ�Ȍ	/ɋ@LK¡.ǑǕˑǍ5ɋɌƲˈ�Æœ!K̴̀Ǧ5˗Ⱥ.

ŲľËÓ˫OàȃƩ!K�/.�K�˻Ǫ¢ʧ5ȓĐ2��-�ɃřɌȀ.Ǒ��ɋɌǒȥ�Ȍ	/á

-�KǛǦ��K��5H�1ɌȀOkTs�m^ɌȀ/ě;�ÝÂɔ26�17 �ʉ5țʣɂ�18 �

ʉǩ5ʚŮȀ2��KɌȀ͍Ĝ�19 �ʉ¡ʾ5ˀȝȉ̸E̱̠�19 �ʉǩ5ː̱ḘŮȀ�20 �ʉ¡

ʾ5ʲ÷̅Eň̯ɋɌǒƈO��K�/�.�K�kTs�m^ɌȀOĄ÷ð2˻ǪˁɳÂè�ƎƩ�

L-�'�c����j�ͣSchumpeter�1939ͤ6a�r�lV}ͣKondratiev�1922ͤ�ɓ˕�'˻Ǫ

¢ʧʐȱ5̴ǦȦ÷OkTs�m^ɌȀ5ɋƩ�Ŧ̶�Ʃɀ2H*-˧Ǘ�'�	

Ƀř5ǛǦ2ǑƲˈ�̓¡�-ɈLKȺ2+�-6Ȍ5H�2˧Ǘ.�K�ƊũȐǗͣ2003ͤ6k

Ts�m^ɌȀ2��KƲˈ͍ǑOͣͪͤƲˈ̠̆�̶ͣͫͤɓ̠̆�ͣͬͤǜć̠̆5 3 +5 S ŒĶ

5�deoSm^ǟʜ.ˋ�'�ͣͪͤňŔ105͋ĢȀɔʏʣ.ɓŦ!KaRƲˈ�Ʋˈ͍ǑOÙš

�ͣƲˈ̠̆ͤ�ͣͫͤƲˈ̠̆��KɮƂ5ɓŦȖ̽2̡!K/ĢȀú5'C5̶ɓ̠̆�̶Ŏ�L�

̶ͣͬͤɓ̠̆��KɮƂ̛B/ĢȀú�Ďʯ21J�ǜć̠̆�̶Ŏ�LK�Ɗũ6
̶ɓƲˈ�Ͷ

ŒĶ5̠̆Oǂ�/���/6�%LI5̶ɓƲˈ��KǤ̺5jT�ey�5¡.^�ej�ͣ̓Īͤ

OÅ*-�K�/OƥĚ!K�ȺOǗI�2�'ͣĔǡ 6 ��dͤ�@' 3 +5�deoSm^ǟʜ5

œĲOɺ 1 �Iɺ 4 5a�r�lV}Ȧ2+�-ǿˠ�'�5)2̴ǦȦ÷5âǱ.˕KH�2�͋Ģ

Ȁɔ1ǑƲˈ5ɢɵ6ʖʗɔ2ˇNL-�K��%L�ĢȀɔ1ȧɘOȭ9K56�ǕɌȀ5çȷɇ�

À��Ǒ'1Ƴ˻Ù�Ȇʌ�LK/�.�K�%5ǛǦ2ĢȀú5'C5̶ɓ̠̆�̶Ŏ�L�Ǖ˻Ǫ

ˁɳÂè5ȃ̙ɔƠƧǦ2Ň�5÷Ȁ�ǑɌȀ2ĆÚ!K�%5ʑǲ�ʼʹɔ1Ʋˈ�Ȍ	/ĢȀú�

LK�	

Ɗũ6Ʋˈ͍ǑO˘Ş�-�K��ŲľËÓ˫2/*-̭˔1 1 ÿ¿5ôÖ�0L(�5´òËÓ

OɋɌ!K�/��˘ȺͣVALͤOǗɦɔ2ɦ�-�1��ɂɉɔ1ɋɌƟ5Łň6�ɋɌɂ5ËǸ�

À�!L7�ƚ"�D VAL5ŁňOD'I�1��VAL5ȂƝ6Ȍ5H�2ǎɉ.�K�	

ͣͪͤVAL 6 1 ÿ¿5ôÖͣ'/�7 1 Ǜ̷5ôÖͤ2H*-ɋɌ�LK´òËÓ.�J�ɋɌƟ

/ɋɌɂ5ËǸ2H*-Ƞř�LK�	

VALʹ1ÿ¿5ôÖ2HKɋɌɂ̯×ɋɌɂ 1ÿ¿�'J´òËÓ	

ͣͫͤɋɌɂ̯6ɋɌƟ5�ǖ2H*-Łň!K�	
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ͣͬͤ´òËÓ̯6�ɋɌɂËǸ�I�Ņ˻Ǫ5ËǸOƉ�'ȕJ.�K�ǑːĞ�K�6ǑɋɌ

ǒȥ�ǜć!K/�˻Ǫ̷5ɹ§5ʑǲ�ɋɌɂ5ŲľËǸ�À��ɋɌɂ 1 ÿ¿�'J5´òËÓ6

Ȳţ!K�	

ͣͭͤkTs�m^ɌȀ5 VAL 6ɋɌƟ�ǖ5ʑǲŁň�³ɌȀ/5 VAL ǸŰ6Ƹň!K�VAL 6

ǑƲˈ5Ʃɀ//D2Ȍɺ2ËǸÀ�5Ɛ͐Oċ�-Ȳţ��³ɌȀ/5 VALǸŰ6ʡŢ!K�	

ͣͮͤVAL6˺̰/çȷ2â̪�LK�	

VALʹ˺̰ͥçȷ	

jDy78�jDyRI78	

ŲľËÓ˫O÷Ŕú!K'C2���.ȓĐɔËÓ5ȂƝOšÚ!K��Z�r6ƳÚÌǍOĮř

�-ȃ̙ɔËÓ structural	 valueͣ�Z�r5ɍ˥.6ʲȾËǸͤOâǱ5ş˱2�-�K�ƳÚÌǍ�

Ǜ̷ɔ2Ņú�'ľē2D�Ņú5̟ɮ5âǱ.61��Ņú5ʑǲOâǱ5ş˱2��
ɵȁ2��

-�ʲȾËǸ�Ǒ'1ɋɌ˷ɍ.Ƞř�LK/˫ -�K�È�7�įß.�KɌȀ5ɋɌƟ�Łň�

'ľē2̸�-�Ȍ5H�2˫ -�K�
Ŷő5ɋɌ˷OȲţ�#K1I7�'/�͈˔�©Ñ�L�

×Ñ�L�@'6ħÑ�LH�/D�%5ËǸ6ɵȁ2��-%5Ǒ'1ʲȾËǸ@.�ʽ!K.�M

��ͣRicardo,	 p.	 439ͤ�į―ËǸ2̸�-D�ĔȄ1�Ztf��Ö�/˫ -�K�
ˬĢĞ�ɅĀ

5ş˱.1���J�%LI�̍Úį.˶ń�LKËǸOɵȁɔ2ůđ!KD56�̍áį.5%5ʲ

ȾËǸ.�K�ͣRicardo,	 p.375ͤ��5ƉɍǏ6@'��Z�r�ʲȾËǸ6ɋɌǭ¸2H*-Ƞř�

L͈˔5Ņ÷�I6Ʌɶ�-�K/ʨ�-�K�/OǗɦ�-�K�Ŀλ5ɉ˫.DĢĞ5ËÓ6ǣŢ

ËǸ.Ƞř�LK/�L-�K'C2�ȃ̙ɔËÓ5A�âǱ5ş˱/1*-�K�	

̴̀Ǧ5ŲľËÓ˫2��KǑƲˈ5ɋƩ�Ŧ̶�Ʃɀ̟ɮO̗ -kTs�m^ɌȀ5 VAL �ō

Ã2Ņú!K�OâǱ!K'C26�ȃ̙ɔËÓͣɋɌËǸͤ(�.61�ȓĐɔËÓ5ȂƝ�ƚ˔2

1K�ȃ̙ɔËÓ6ɈĲ5ǣĤŚˇ5ƲˈOɍ�-àɋɌ!K52ƚ˔/�LKôÖ̯/�-řʧ.�

K��KƲˈ�Iæ5Ʋˈ<5ɭˇ5Ǧ̷2��-6�àɋɌ˷ɍHJDȓĐɔ˷ɍ2Ĺ,�ËÓȂƝ

�ƚ˔.�K�ȓĐɔËÓO�%L�ÅIL'/�2%5ĢĞOɋɌ!K52ƚ˔/�L'ôÖ̯/ř

ʧ!Kͣ��i��1994�62-63ͤ���.�ËÓ/ËǸ5̸ÌOǎɉ�-���ȃ̙ɔËÓ/ȓĐɔË

Ó6�"LDɋɌǭ¸2H*-Ƞř�LKĢĞ5ËÓ.�K�ĢĞ5ËǸ6ĢĞ�Ųľ.˶ń�LK�

/2H*-Ƞř�LK�ˑǍ5ɋɌǭ¸��K/�2�ɂ�Ë�Ʃɶ�-�K/�2%5ËǸOŲľË

Ó/���	

��i�6Ȍ5H�1ÈOƽ�-�K�ȉǼOŻ̷ 1 ďɋɌ��%5³5̵̩2ȉǼOÉʒ!KɌ

ȀOʨ�K�ȉǼ6�5̵̩.Çɍ�LKĠ�5ɋɌƮȖ.�%5ʪɍŻǍ6 10 Ż.�K�1 +5ȉǼ

OɋɌ!K52�°5ôÖʩ/ͷď5ȉǼ�ƚ˔.�K�Ĕ�ɋɌƲˈ(�,	 ͷ)�ÇNL-�'řŵɄƦ.

6�ȃ̙ɔËÓ/ȓĐɔËÓ6�ʴ�2Ȍ5H�2�IN�LK�	
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�	=	�	+	0.1ͷ�	

t=0ǛȺ.ǑɋɌƲˈ	(�*,	ͷ*)	�šÚ�LK/Ƥř!K�Ǒ��ȃ̙ɔËÓ6Ȍ5ƈ.��ILK�	

�*	=	�*	+	0.1ͷ*�*	

ĭ 1ͨȃ̙ɔËÓ�ȓĐɔËÓ�ȓĐɔŲľËÓ	

	

0ŻƂ5ȉǼ5ȓĐɔËÓ6�ǕɋɌ�ȥ.ɋɌ�L'D5.�K�I�Ȍ5H�2�IN�LK�	

�(0)	=	�	+	0.1ͷ�	

1 ŻƂ2ɋɌ�L'ȉǼ5ȓĐɔËÓ6�ǕɋɌǒȥ.ÅIL'ȉǼOÇ*-�ǑɋɌǒȥ.ɋɌ�

L'D5.�K�I�Ȍ5H�2Ņú!K�	

�(1)	=	�	+	0.1ͷ*�(0)	

÷Ȁ6 10 Ż�/2ȉǼOǠǑ�%5'92Ǒ'1ȓĐɔËÓOřCK�/21K�11 ŻƂ26 10

ŻƂ2ɋɌ�L'ȉǼ2ǠǑ�LK�I�%5ȓĐɔËÓ6Ȍ5H�21K�	

�(11)	=	�	+	0.1ͷ*�(10)	

21ŻƂ26 20ŻƂ2ɋɌ�L'ȉǼ2ǠǑǑ�LK�I�%5ȓĐɔËÓ6Ȍ5H�21K�	

�(21)	=	�	+	0.1ͷ*�(20)	

�5H�1̟ɮOʐ-�ȓĐɔËÓ6Ǒ'1ȃ̙ɔËÓ2ĉǬ!K�	

��i�6ǿ˜�-�1�����.6ȓĐɔËÓOìǃ2�5ȉǼ5ËǸOȓĐɔŲľËÓ/�

-ǿ˜!K�Ųľ2��K͈ʒ.Ƞř�LKĢĞ5ËǸ6ǑɋɌƲˈ�šÚ�L'Ȗ̽.6ƞȸ26À

��1��ǑɋɌǒȥ�ǜć!K2�'�*-ȓĐɔËÓ2Ɖ�´�IL-���ȃ̙ɔËÓ�ȓĐɔ

ËÓ�ȓĐɔŲľËÓ5̸Ì6ĭͪ2ɦ�L-�K�Ŀλ5ɉ˫.6�Įř˻Ǫ5źĴɔȲË×ăOì

�	

�*	

1								� � 11									� � 21								� � 	31									� � � 41								� � � 51Ż	

ȓĐɔŲľËÓ	ȓĐɔËÓ	

ȃ̙ɔËÓ	
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ǃ2ËǸOȠř!K'C2�ȓĐɔŲľËÓ6ǣä�IȓĐɔËÓ/�ʴ�-�K��I2ȓĐɔËÓ

6ǣŢËǸ.Ƞř�LK'C2ȃ̙ɔËÓ/�ʴ�-�K�%5ʑǲ�ȓĐɔŲľËÓ�ȓĐɔËÓ�

ȃ̙ɔËǸ5üæ6œĲ�1��	

�5ʄÿ1Ǎ¨È.˻Ǫ5ƲˈȃƩ6Ĕ .DˑǍ5˻Ǫ5ËÓȃƩ�Æœ!KɉɏOȌ5H�2

˧Ǘ.�K���.6�5ȉǼOšÚ�-³5ĢĞOɋɌ!K÷ȀOʨ�K�1 ŻƂ@.2ǑȉǼOš

Ú�'÷Ȁ5Įř˻Ǫ5ȓĐɔŲľËÓ6�(0)=�+0.1ͷ�21K�2 ŻƂ¶̹ 10 Ż@.2ǑȉǼOšÚ

�'÷Ȁ5Įř˻Ǫ5ȓĐɔŲľËÓ6šÚŻƂ2H*-ɑ1J�Ȍɺ2%5ȓĐɔËÓ@.À��-

���(10)=�+0.1ͷ*�(0)21K��5ľē 10 ŻƂ26šÚƂ2H*-ɑ1K˻Ǫ5ËÓȃƩOƺ+ˑ

Ǎ5ɋɌǒȥ�Æœ!K�/21K���i�5È.6Ʋˈ͍Ǒ6�Ĩ(�.�ĢĞ5ȓĐɔËÓ6ÿ

˪2ȲJʗ�K��kTs�m^ɌȀ5ɃƘ6Ʋˈ͍Ǒ�Ȍ	/ˇNL�˞Ô5ǠǑ�/2ɋɌƟ��

ǖ!K�/.�K��5ľē26�˻Ǫ5ËÓȃƩ(�.61�ƲˈȃƩ2��-Dɑ1KŇ�5Ʋˈ

�Ĕ�ǛȺ.Æœ!K�/21K�	

ȓĐɔŲľËÓ5ȂƝOÇ*- 4 +5Ǧ̷2â�'Éʒ5˪ǎǒȥOȌ5H�2àǎɉ!K�/�

.�K�ǣɡǦ2��-6��5H�1ˑǍ5Ʋˈ5ÆœOìǃ2�-Ē÷Ȁ6ƭ�5ȓĐɔŲľËÓ

ͣ�'�*-ƭ�5Ðæ VALͤ5D/2Ɍá̯O!.2Ƞř�-�JͦĲƃ̯OĘC'˶ńĎʯ̯5ʃ

Ĭ.ÉʒO˪ǎ!K�/�.�K�͈˔�ǣň˶ńĎʯ̯Ó�K>0ň��/�26ͦȓĐɔŲľË

Ó5�ǖͣ�'�*-Ðæ VAL 5Łňͤ2HJ͈ʒ�ʴ�̡Ʃ�LK�͈˔5Łň�Éʒ5Łň¶�.

Ĳƃ2HK˪ǎÒ�K/�26ͦȓĐɔŲľËÓ5�ʽͣ�'�*-Ðæ VAL 5Ȳţͤ2HJ͈ʒ�

ʴ�̡Ʃ�LK�ɡǦ.6͈ͦ˔5ɡǦɔŅ÷2ƛ -ͦĒ÷Ȁ6ǓœĮř˞Ô5ɱÖɇOŅú�#ͦ

Éʒ̯=ǣň˶ńĎʯ̯O˪ǎ!K�͈˔5ɡǦɔŅ÷�Įř˻Ǫ5ǣňɱÖɇ5ʃĬ.˪ǎ.�1�

>0ň��/�26ͦȓĐɔŲľËÓ5�ǖ2HJ͈ʒ�ʴ�̡Ʃ�LK�͈˔5Łň�Éʒ5Łň¶

�.Ĳƃ2HK˪ǎÒ�K/�26ͦȓĐɔŲľËÓ5�ʽͣ�'�*-Ðæ VAL 5Ȳţͤ2HJ͈

ʒ�ʴ�̡Ʃ�LK�̴Ǧ.6ͦĒ÷Ȁ6Įř˻ǪOŁ˞�ǠǑ!K�/2HJÉʒ̯=ǣň˶ńĎʯ

̯O˪ǎ!K��5Ǧ̷2��-6ͦ˷ɍËǸOǣŢ2!Kͣ�'�*-Ðæ VAL Oǣň2!Kͤǣõ

ɇƲˈ�ǜć!K��ȲË×ă5è̺2HJĮř˻ǪšÚ5ǛǦ�"LK'C�ˑǍ5ɋɌƲˈ�Æœ

!K�ɌȀ̷.6ǑʵɌȀ�¡ǶɌȀ�ƩɀɌȀ.Ʋˈ͍Ǒ5e|�r�̢�'C�VAL ǸŰ6ȕK�

̴̀Ǧ.6ͦǑƲˈͦǑĢĞ5šÚ/ǜćͦǑ��Ȏǥ5áɈ2HJͦɧ»ɔ͈˔�ȃ̙ɔ2Ņú!K�

kTs�m^ɌȀ6ǑʵɌȀ�¡ǶɌȀ�ƩɀɌȀ/�̚5̛ú5̟ɮOȒA�%5³5ɌȀ/5 VAL

ǸŰ6ìþ.Ƹň��ƒþ.ʡŢ!K�ɋɌƟ�ǖɇ/ÉʒĎʯ̯2ň�1Ņú��KkTs�m^Ɍ

Ȁ5ľē26�äǦ26ǑĢĞ5Éʒ̯�̂.ȓĐɔŲľËÓ5�ǖ�ǑĢĞ5ǜć2ň�1ƑîOǲ

'��{m_x�ƒ26Éʒʯð5Ƹň�ȓĐɔŲľËÓ5�ʽ2ň�1ƑîOǲ'!�	
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��[��]��bm@	

!�&)"�vg�alUt	

kTs�m^ɌȀ5ɃƘ6Ʋˈ͍Ǒ�Ȍ	/ˇNL�˞Ô5ǠǑ�/2ɋɌƟ��ǖ!K�/.�

K��'�*-�Ʋˈ5ǜć/ɹ§2Ĺ,� VAL 5Ņú6ɋɌƟ5Łň/����e5õǲ/ËǸ5�

ʽ/���Tse5õǲOċ�K�/21K���.̭˔156Ț̋͊Ŕɔ2˕'͍Ǒì/͍Ǒƒ5 2

+5ȃ̙ɔËÓ26ɈL1��VAL5Łň/Ȳţ5̟ɮOȓĐɔŲľËÓ.˘Ş!K�/.�K�	

��^eͣ1867ͤ6�ǑƲˈ5šÚ2HK VAL 5Łň/Ȳţ�çȷɇ2��KƐ͐O
Ƀæçȷ�

/
ɚşɔíÄËÓ5ɋɌ�/��ȂƝOÇ*-âǱ�-�K�È�7�̎Ȁ5ɋɌƟ��ǖ#"�Ů

Ȁ5ɋɌƟ� 2 Ñ21*'/!K�ɚşËǸ2Ņú51�̷6��Ǜɔ2ŮȀ2Ƀæçȷ�ɓɋ!K�

����įß.�L7çȷOǣňú�H�/!K˻Ǫ̷5ɹ§.ŮȀːĞ5ɚşËǸ��ʽ��ŮȀ̩

̵/̎Ȁ̵̩5çȷɇ�Ĵɼú�L�ŮȀːĞ5ËǸ��ʽ!K��5ŮȀːĞ�˺̰˲.�Kľē2

6�Ś˽˺̰2Ņú�1�̺J˵Ÿ˺̰�À���ɚşɔíÄËÓ5ɋɌ.źĴçȷɇ�Łň!K�/

21K�ŮȀ̵̩2��KɋɌƟ5�ǖ5ơƢO�˺̰5À�O̗ -�źĴçȷɇ5�ǖ5Ǝ.Û-

5̵̩5˻Ǫ�ÜǤ!K�/21K�	

ȓĐɔŲľËÓ.6çȷɇ6ɌȀ�/2ɑ1Kͣ�ʶɔ2kTs�m^ɌȀ.ň���ƩɀɌȀ.

Ţ��ͤ�kTs�m^ɌȀ5Ŧ̶2H*-%5 VAL 6Łň�³ɌȀ/5ǸŰ�Ƹň!K�VAL 6kT

s�m^ɌȀ5ɋɌƟ5Łň//D2Łň��ɋɌƟ5Łň/ËǸ5�ʽɇ��ʴ!K/�M.͒Ⱥ2

̡��%L¶̹6ËǸ5�ʽɇ�ɋɌƟ5ŁňɇO̒�3��/2H*-�Ȍɺ2Ȳţ!K�kTs�

m^ɌȀ5ǜć2H*-%5ɋɌɂËǸ�À�!K/�ɚşɔíÄËÓ5ɋɌO̗ -ÛɌȀ5çȷɇ

6Ĵɼú!KÕĖ��K�kTs�m^ɌȀ5ɋɌɂ5ȓĐɔŲľËÓ6�Ŧ̶Ǧ26 VAL 5Łň2H

*-%5ȃ̙ɔËÓ�I�ǒ2¤ͅ��ƩɀǦO̗ -%5ȃ̙ɔËÓ2̏,�-���	

ǑƲˈšÚ2HK VAL/çȷɇ5ŅúOʄÿ1�p�OÇ*-ǿ˜�H��	

ͣͪͤ÷ŔɔȚ̋Ø¿6 2 ǛȺ̷5ͣVALͧVͤ5Ʃ̴ɇ2H*-řʧ�LK�÷ŔɔȚ̋Ø¿6

VALOÇ*-íÄËÓ5Ʃ̴ɇOàřʧ�'D5.�K���. V6˺̰ɇ.�K�	

÷ŔɔȚ̋Ø¿ʹͺǛȺ5ͣôÖ 1 ÿ¿5ɋɌ̯�ĢĞ 1 ÿ¿5´òËÓ�˺̰ɇͤͧĹȵǛȺ

5ͣôÖ 1 ÿ¿5ɋɌ̯�ĢĞ 1 ÿ¿5´òËÓ�˺̰ɇͤͻ	ĹȵǛȺ5ͣôÖ 1 ÿ¿5ɋɌ̯�Ģ

Ğ 1ÿ¿5´òËÓ�˺̰ɇͤʹͣǛȺ5íÄËÓͧĹȵǛȺ5íÄËÓͤ	ĹȵǛȺ5íÄËÓ	

ǑƲˈ2H*-ôÖɋɌƟ���JːĞËǸ�Ĕ�.�L7��5ɌȀ5 VAL 6Łň!K�˺̰�

ǖɇ� VAL �ǖɇ¶�.�L7�÷ŔɔȚ̋Ø¿6Łň!K�̔2�˺̰�ǖɇ� VAL �ǖɇO�ĨL

7�÷ŔɔȚ̋Ø¿6�ʽ!K��'�*-�Ʋˈ5����˰ŝ1kTs�m^ɌȀ5Ŧ̶Ǧ26ô

ÖɋɌƟ5�ǖɇ�ň��@'ËǸ5�ʽDţ1��@'ǑƲˈ�ɌȀ¦Ô̇5���Oň��!Kľ

ē26˺̰5�ǖɇDţ1��%5ʑǲ VAL 5�ǖɇ�˺̰�ǖɇO�ĨJ�÷ŔɔȚØ¿6Łň!K�

kTs�m^ɌȀ5ƩɀǦ26�Ʋˈ5����ǳȰ!K2�'�*-�ôÖɋɌƟ5�ǖɇ6�ʽ��
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@'ɹ§ıð.ːĞËǸ��ʽ!K/�̈́ɍ5Łň2HK˺̰5�ǖ� VAL 5ŁňɇO�ĨJ�÷Ŕɔ

Ț̋Ø¿6�ʽ!K�	

ͣͫͤçȷɇ6 r=(VAL-V)/(C+V).�IN�LK���. C6�Ņ˻Ǫ.�K��LOȌ5H�2ǡ�

Ǆ�K�/�.�K�r=e/[qλ(1+e)+1]���. e 6íÄËÓɇ{e=(VAL-V)/V}�r 6çȷɇ�q 6˻Ǫ5Ʋ

ˈɔȃƩ�λ 6˻Ǫ˲5ËÓ.�K�qλ	 6˻Ǫ5ǤȉɔȃƩ.�K qλ=C/VAL�ǤȉɔȃƩ qλ 5Łň6

çȷɇO��K�ǑƲˈ6�ʶɔ2ôÖɋɌƟO�ǖ�#K�I q OŁň�#K�³ǒ.ǑƲˈ2H*

-6 λ 6Ȍɺ2�ʽ!K��LI5˔ĩOʨ�K/�ǑƲˈ5ǜć̟ɮ.6Ȍ5H�1ǍŒÈ�Ʃɶ!

KĎʯƟ�͞��ĢĞËǸͣʹȓĐɔŲľËÓͤλ 6˻Ǫ˲2+�-Dȯ˷˲ͣ˺̰˲ͤ2+�-Dÿ

¿ VAL2ȚÈ�-Ņ÷!K/Ƥř!Kͣˋͪͤ�	

ˋ 1ͨǝȝƗɊ/̴ǦȦ÷	

� ! �� ! �� !!

��

" 

��

"!

��

# 

��

#!

��

$ 

��

$!

��

% 

��

%!

��

& 

��

���� 1	 1	 2	 2	 4	 4	 8.5	 8.5	 11	 11	 12	 12	

� +(*��'.�� 1	 1	 0.9	 0.7	 0.7	 0.4	 0.4	 0.24	 0.24	 0.15	 0.15	 0.11	
+(*0
� +(*-���1� 1	 1	 1.8	 1.4	 2.8	 1.6	 3.4	 2.04	 2.64	 1.65	 1.8	 1.32	
��0+1� 0.5	 0.7	 0.6	 1	 0.7	 1.1	 0.8	 1.4	 0.9	 1.2	 0.8	 1	
���0'+�.�� 0.5		 0.7		 0.7		 1.4		 1.0		 2.8		 2.0		 5.8		 3.8		 8.0		 5.3		 9.1		
����0'+(*2��1� 0.5	 0.3	 1.2	 0.4	 2.1	 0.5	 2.6	 0.64	 1.74	 0.45	 1	 0.32	
	������� 0	 -0.4	 1.4	 -0.2	 3.2	 0	 4.2	 0.28	 2.48	 -0.1	 1	 -0.36	
����0)1� 1	 1	 1.8	 1.4	 2.8	 1.6	 3.4	 2.04	 2.64	 1.65	 1.8	 1.32	
����,�0/1� 33.3	 17.6	 50.0	 16.7	 60.0	 18.5	 61.9	 18.6	 49.2	 15.8	 38.5	 13.8	

ͣͪͤǣä5 10 Ż̷6ǕǮ5Ʋˈ�Çɍ�LK��5Ǜ5ɋɌ̯O 1�ːĞ 1 ÿ¿�'J5 VAL O

1��Ņ˻ǪOͪ/!K�ǣä5 10 Ż̷6Ʋˈ��Ņ5'C2ːĞËǸ6ȃ̙ɔËÓ/�ʴ�-�

K�1 ŻƂ5ȃ̙ɔçȷɇ6 33.0͢.�K�ĹȵǛȺ5÷ŔɔȚ̋Ø¿6řʧ2H*- 0 .�K�˻Ǫ

ˁɳ2¼*-ôÖ͈˔5Łň�I�˺̰�ƍä50.5 �I 10 ŻƂ260.7 2�ǖ��Ś˽˺̰6 0.5

�I 0.72Łň!K�÷ŔɔȚ̋Ø¿6-0.42çȷɇ6 17.6͢2À���ƠƧ�ɓɋ!K�	

ͣͫͤ11 ŻƂ2ǑɋɌǒƈ�šÚ�LK�ɋɌƟ6 2 Ñ21J�˻Ǫ̷5ɹ§5ʑǲːĞËǸ�ʺ

Ź��Jÿ¿ VAL 60.9 /1J�VAL 61.8 /1K�˺̰6ƠƧ/ɚşɔ̟í°Č5ƎƩ.ì~��

ǦHJʺŹ��J0.6 /1K���lVmqõǲ�Ö�5. 0 ŻƂ5˺̰HJ6͞��Ś˽˺̰6 0.7

.�K�1 ŻƂOĹȵŻ/!K÷ŔɔȚ̋Ø¿6 1.4 .�K��Ņ˻Ǫ6ɋɌ̯� 2 Ñ1K5.1.8 /

1K�çȷɇ6 50͢2�ǖ!K�	

ͣͬͤ20 ŻƂ2��-�˻Ǫˁɳ5ʑǲ˻Ǫ̷5ɹ§�Łň��ːĞËǸ���K5.ÿ¿ VAL 6

0.7 /1J�VAL 61.4 /1K�³ǒ.˻Ǫˁɳ5ʑǲôÖ͈˔�Łň��˺̰6ͪ2�ǖ��Ś

˽˺̰6 1.4 2Łň!K�%5ʑǲ�÷ŔɔȚ̋Ø¿6-0.2 2çȷɇ6 16.7͢2À���ƠƧ�˿�K�	

ǝȝƗɊ�/2ĔȄ5̟ɮ�ʤJ̐�LK�kTs�m^ɌȀ�Ʃɀ!K2+L-�ɋɌƟƩ̴ɇ

6�ʽ��@'ːĞËǸ6�ʽ!K5.�VAL 5Łňɇ6Ȍɺ2Ȳţ��+�26 VAL �Ȳţ�1ͣ=
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ȃ̙ɔËÓͤ2̏,�-���Ś˽˺̰6kTs�m^ɌȀ5Ŧ̶/ôÖ͈˔5Łň5ʑǲ�ǖ�ʗ�

K5.�Ś˽˺̰�ǖɇ�Ȍɺ2ɋɌƟ�ǖɇO�ĨJ�÷ŔɔȚ̋Ø¿6 31 ŻƂ2 4.2 .|�^2̡

��%5ƒ 41 ŻƂ 2.48�51 ŻƂ 1.8 /�ʽ!K�çȷɇ6Ȍɺ2À���5kTs�m^ɌȀO¡ƙ

/!K˻Ǫˁɳȃ̙�ɣʙ!Kͣĭ 2ͤ��LOƗɊɔƠƧ/üæ!K'C2ȃ̙ɔƠƧ/ě;�	

ĭ 2ͨkTs�m^ɌȀ5 VAL/ǝȝƗɊ	

	

!�&)"�vg��bm@	

̴ǦȦ÷/kTs�m^ɌȀ5ɋƩ�Ŧ̶�Ʃɀ5̸ÌOǗI�2!K'C2�kTs�m^ɌȀ

5 VAL /˺̰5˘Ⱥͣ÷ŔɔȚ̋Ø¿5˘Ⱥͤ�I̴ǦȦ÷Oǿ˜!K�ĭͬ6kTs�m^ɌȀ/̴

ǦȦ÷5̸ÌOɦ!ȂƝĭ.�K�kTs�m^ɌȀ A 5ƩɀǦ/kTs�m^ɌȀ B 5{m_x�/

x~�ͣɋƩǦͤ�̭1*-�K�Ǖ˻ǪˁɳÂè5ȃ̙ɔƠƧ6ǑkTs�m^ɌȀ B 5˘Ⱥ�I6

ï̙ɔɣł.�K���.6˻Ǫ¢ʧ�ɐceo�5ɤɶǦ2��KkTs�m^ɌȀ B 5ɋƩ�ɓŦ�

ƩɀOǿ˜!K�	

uYb�][��[��n'+!�*	

ͣͪͤ{m_x��kTs�m^ɌȀ A �Ʃɀ2̡��çȷɇ��ʽ�ŎCK/�Ǒ��kTs�

m^ɌȀ5Ȇʌ�Ŏ@K�Ʋˈ͍Ǒ�̶ɓ̠̆2¥JǑkTs�m^ɌȀ͵�ĢȀɔ2Ďʯ21K/Ǒ

ɌȀ�̼ͅ!K�kTs�m^ɌȀ B 5 VAL Łňɇ�˺̰�ǖɇHJDň��1J÷ŔɔȚ̋Ø¿�Ł

ň��³ɌȀ2Ț̋�-͞�çȷɇOŚɈ!K�ǕɌȀ5çȷɇ�Ȳţ!K¡.�Ƴ˻6kTs�m^

ɌȀ B 2̓¡�ͦƳȉ�x~�/%5ŬłOƉ�˿�!�x~�5Ŭł6!.2çȷɇ��ʽ�-�'

kTs�m^ɌȀ AO¡ƙ/!KǕǮ5˻ǪˁɳÂèOŬł�#Kͣȃ̙ɔƠƧʹï̙ɔɣłͤ�	

VAL	
˺̰	

VAL	

˺̰	

11											� � 21									� � � 31										� � � 41											� � 50� � � � 60Ż	

VAL 5̏¾ǟʜ	

˺̰5̏¾ǟʜ	
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ͣͫͤ̉ǄȺ��Ȥ̟ɮ2��-ǑkTs�m^ɌȀ2̣ē!KǑ��̰ˆȃ̙/%5³5ˏŘɔ

èƂ�ƎƩ�LKͣǑʑēʹƲˈʐȱy�kT�ͤ�	

ĭͬͨkTs�m^ɌȀ/̴ǦȦ÷	

	

O�b��c�|6>�{}�UtyVX	

ͣͬͤƲˈʐȱy�kT��ƎƩ�LK/�kTs�m^ɌȀ B OƩ̴5Ą÷ð/!K˻ǪˁɳÂè�

ɤɶ!K�	

ͣͭͤƗɊɔƠƧ�kTs�m^ɌȀ B O¡ƙ2˻Ǫˁɳ̟íĶ5ƠƧO¼�ǝȝƗɊ�˿�Kͣĭ

ͫͤ�kTs�m^ɌȀ B .˻Ǫˁɳ�Ƹň!K/�%L2Ɖ�"IL-³5̵̩.D˻Ǫˁɳ�Ƹň

!K�ŌȤ5ʖʗ.kTs�m^ɌȀ B .5Éʒ�Łň�ɹ§5ʑǲːĞËǸͣʹȓĐɔŲľËÓͤ�

À���VAL �Ȳţ!K�³ǒ.̈́ɍ�jTq21JkTs�m^ɌȀ B .˺̰��ǖ!K��L�k

Ts�m^ɌȀ B 5çȷɇ/÷ŔɔȚ̋Ø¿OȲţ�#ƠƧOƉ�˿�!�ƠƧ6³5ɌȀ2DȦć!

K�kTs�m^ɌȀ B .6�ȤǦ2ǑɋɌǒȥ�šÚ�L VAL �Łň!K�/O̗ -÷ŔɔȚ̋Ø

¿/çȷɇ�ĨƖ!K�kTs�m^ɌȀ B5çȷɇ�ĨƖ!K/ŌȤ/ǝȝƗɊ�à̶�LK�	

Ypb�i�yVX�?�yzJ	

ͣͮͤƩɀ�ǝȝƗɊO̗ -�ȤǦ2��KǑƲˈ5šÚ2H*-kTs�m^ɌȀ B 5 VAL /

÷ŔɔȚ̋Ø¿6ĨƖ!K��Ʋˈ5ǜć/ɹ§5Łň2HKːĞËǸ5À�O̗ -ǑƲˈšÚ2H

K VAL 5�ǖɇ6Ȍɺ2Ȳţ!K�³ǒ.6kTs�m^ɌȀ5ːĞËǸ5À�6�ɋɌƮȖËǸ5À

�O̗ K³ɌȀ5ɋɌǒȥ5ǉĤ2HK VAL 5ŁňE�˺̰˲ËǸ5À�O̗ KɚşɔíÄËÓ5

ɋɌ2H*-�³ɌȀ5çȷɇO�ǖ�#�ƩɀɌȀOàȪƟú!K�À��++�KkTs�m^Ɍ

źĴ	VAL	
źĴ˺̰	

VAL	
kTs�m^ɌȀ	A	 kTs�m^ɌȀ	B	

{m_x� B	

x~� B	
Ʃɀ	A	

Ŧ̶ B	 x~� C	
Ʃɀ B	

̉ǄȺ	B	
̉ǄȺ	C	

kTs�m^ɌȀ	C	

{m_x� C	

Ŧ̶	C	 ȓĐɔǛ̷	
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Ȁ5çȷɇ/�ǖ�++�KǕɌȀ5çȷɇ5ǸŰ6ʡŢ!K�źĴɔ1çȷɇ��ǖ!Kʑǲ˻Ǫˁ

ɳ6ʖʗ!K�	

ͣͯͤȃ̙ɔƠƧ�˻Ǫˁɳ5ʖʗ2H*-ɌȀ¦Ô̇�ęĉ�LK/�ɋɌƟ�ǖɇ5̜�̵̩

.D˺̰��ǖ��ËǸ2̉Ő�LK��5˺̰�ǖ6����ͣBaumol�1967ͤ5aeqɒ.�J�

kTs�m^ɌȀ B .5˺̰�ǖ/6ɑ1JɋɌƟ�ǖ2H*-ɚȗ�L1�'C�Ȳţ�'çȷ6Ĩ

Ɩ�1��źĴ˺̰�źĴ VAL 2̏,�/çȷıʡĶ5ȃ̙ɔƠƧ���J��5˻ǪˁɳÂè�Ŭł

!K�	

ͣͰͤ̉ǄȺ�ǑkTs�m^ɌȀ C �ƎƩ�L-�-��Ȥ̟ɮ2��-kTs�m^ɌȀ C 2

̣ē!KǑ��̰ˆȃ̙/%5³5ˏŘɔèƂ�ƎƩ�LKľē26�Ȍ5̴ǦȦ÷�Ŏ@K�	

=or�9Ey5/�Z<	

čÞȫ/��^e5çȷɇ5ÕĖɔÀ�˫6ȃ̙ɔƠƧOɉ˫ɔ2˧Ǘ�H�/!KˢA.�K�

�Z�r6̎Ȁ2��Kĉɴ̕Ȳ/ VAL 5â̪2ȧɘ�'�˻Ǫˁɳ5ʑǲ�̈́ɍͣ�H9°Čͤ�Ł

ň�͜ʇ͈˔5Łň�Iʫŀ�À���íÄ�Ű͗ĳµ2H*-ęĉ�LK�/�I�çȷ�Ȳţ!K

/˫ '��Z�r5ɉ˫.6�ͣͪͤ̎ȀɋɌƟ5À��IŚ˽˺̰�ř.D VAL 2ĀCK˺̰5c

VR�Łň!KͣíÄËÓɇ e 5Ȳţͤ�ͣͫͤ̎ȀɋɌƟ5À�2HKŰ͗ĳµ5Łò�I�íÄ2

�CKĳµ5cVR�Łň��çȷ�Ȳţ!K��Z�r5çȷɇÀ�˫6ʱŮȀú˫5�ɰ.�K/

ʨ�ILK�ʐȱɓŦ2¼*-ɋɌƟ�ǖɇ5͞�ɌȀͣŮȀͤ�IɋɌƟ�ǖɇ5À�ɌȀͣ̎Ȁͤ

2̈́ɍ�ɭˇ!K�/2H*-çȷɇ�À�!K��Z�r5ɉ˫6�ʫŀ5À��˻Ǫ¢ʧOȶ?!

Ąĩ.�J�ɲɂȥƄȏ/ʲɏ˸ǘ2H*-5A˻Ǫ¢ʧ5ʖʗ�Ďʯ.�K/�� 19 �ʉ5T]�

e5ʲɏ˸ǘ˫Oǈ�Kɉ˫ɔǷƷ/1*'�	

��^e6ʐȱƩ̴5ʑǲ/�-íÄËÓ�ÕĖɔ2Àʽ!K�/Oėř�'�ͣͪͤɋɌƟ�ǖ

2HKɚşɔíÄËÓ5ɋɌ2H*-´òËÓ2ĀCK˺̰cVR6Ȳţ!K�I�çȷcVR6Łň

!KͣíÄËÓɇ e 5Łňͤ���^e6�çȷ.íÄOµˋ�#�íÄ5çȷ�ĳµ�çőɼ<5â

̪6ʨŞ5ş˱2�-�1���'�*-��Z�r5��'çȷɇÀ�˔ĩ.�Kĳµ�´òËÓ2

ĀCKcVR5Łň6çȷɇÀ�5Ąĩ/�-6ʨƨ�L-�1��ͣͫͤ��^e6çȷɇ5âș2

ȧɘ��ɋɌƟ5�ǖ��°�'JôÖʩ5Çɍ!K�Ņ˻ǪͣqͤOŁň��âș�Łň!Kʑǲç

ȷɇ�ÕĖɔ2Àʽ!K/˫ '�˻Ǫ5̺ɐõɇ5À��çȷɇ5ÕĖɔÀ�5Ąĩ21*-�K�

��^eɉ˫5ģ͖Ⱥ6�˻Ǫ5ǤȉɔȃƩOȓĐɔËÓ.ȳ*-�K�/�Iɋ -�K/ʨ�IL

K�ȓĐɔËÓ.˻ǪȃƩOȳK/�ɋɌƟ�ǖ5ʑǲ/�-˻Ǫ5ǤȉɔȃƩ6�ǖ!K��ȃ̙ɔ

ËÓ.Ǥȉɔȃ̙OȳK/ɋɌƟ5�ǖ��Ņ˻ǪËǸOÀ��#K5.�ǤȉɔȃƩ6�řʃĬ2Í

'LK�	
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÷ŔɔȚ̋Ø¿˫.6��Z�r5˕˙D��^e5˕˙D/I1���Z�r/��^e�ģ͖

2�'çȷɇ5ÕĖɔÀʽ6ȃ̙ɔƠƧ.�K�ȃ̙ɔƠƧ6ĔǛ2ï̙ɔɣł.�J�ǑkTs�m

^ɌȀ/ǑƲˈʐȱy�kT��ƎƩ�LK/çȷɇ��ǖ�Ǒ��̴ǦȦ÷�̶Ŏ�LK�/21K�

ʦĿÎ͂ͣ1987ͤ6�˻Ǫś6ɋɌaeqOëȲ!K�/Oǭ¸2�-ǑƲˈOšÚ!K�I�çȷɇ

OÀ��#KH�1Ƚ̺5˻Ǫ5ǤȉɔȃƩ5͞ƂúOˇN1�5.�Ś˽˺̰ɇ��ř.�K̺Jç

ȷɇ5ÕĖɔÀʽ6��I1��/O˫ˠ�'�÷ŔɔȚ̋Ø¿˫.6�Ś˽˺̰6źĴɔɋɌƟ5�

ǖ2ēN#-�ǖ�-�'/��ȓĐɔ¨ŚOìǃ/�-�K5.�Ƀř5kTs�m^ɌȀO¡ƙ/

!K˻Ǫˁɳȃ̙5Ʃɀ6çȷɇ5Àʽ/ȃ̙ɔƠƧOD'I!�	

5�F�78�	

,�-%�k�:4�	

�Z�r5Ț̋Ø¿˫2ş�-÷ŔɔȚ̋Ø¿˫5ɅʲƟOǗɤ2!K'C2�VAL 5ȂƝOÇ*

-¡̷ɉ˫5˘Ⱥ�Iį―ËÓ˫Oį―ŲľËÓ˫/�-ǿ˜!K5��Z�r(Ricardo,	 1817)5Ț̋Ø

¿˫.6�!=-5ɋɌ̵̩2��-ɋɌƟ�ó*-�Kį/ØL-�Kį5ͫį̷.D�̵̷̩5ɋ

ɌƟ2ɚşɔ1̢�ͣȚ̋Ø¿ͤ��K̺J�˸ǘ2H*-çɕ�ƔILK�	

ŘÛ1ʲɏ˸ǘèƂ5D/.6�Ēį6ƍȾ%5˻Ǫ/ôÖOʲį2/*-D*/DǤç/1KH

�1ɍ̖2Ė�K��5Ðæɔçɕ5̒ȟ6�ÛÂ5ǜ̞ɔ1çɕ/A�/2ʑ9+�-�K�ø

öOéȸ��Ůŉð2Ľ��@'ʲȾ2H*-˼��L'ɃȔ5ˬʯðOD*/DǤõ2Çɍ!K

�/2H*-�%L6ôÖOD*/DǤõ2�+D*/Dʐȱɔ2̪â!K��ǒ�ˬɋɌɂ5Û

ʶɔǍ̯OŁò�#K�/2H*-�%L6Ûʶ5çɕOǜć�#�%�-çɕ/̗/���+

5Ü̗5͎Ŵ2H*-�ǏǗ�ɐO̗ -ˬįȜ5ǜ̞ɔɧ»OʑƩ!K�~rU̫6}��e/

��q[�.̬̙�LK=�.�J�ɲɂ6R��Z/����r.ǹĸ�LK=�.�J�%�

-̱ĥ͙�H9%5³5˲˵6T]�e.ː̙�LK=�.�K�/�*'�/OȠř!K56�

�5Ąɉ.�K�ͣRicardo�156��dͤ�	

�Z�r5 2 į 2 ˲5ǍŒ�p�.6�țʣɂ2��-D�T�2��-D��q[�5ɋɌƟ�

T]�eHJDň��ͣˋͫͤ�T]�e5 VAL �ͪ���q[�5 VAL �ͪEsqͣWe^�rͤ.

�K/ìǃ!K/�Ē˲5įßËǸ6ˋ 35H�21K�	

ˋͫͨ�Z�r5 2į 2˲�p�	

	 țʣɂ	 �T�	
T]�e5ɋɌǭ¸	 100 °	 120 °	
��q[�5ɋɌǭ¸	 90 °	 80 °	

																																								 																				 	

5	��^eȫ5į―ËÓ˫2+�-6º˄˦ͣ2010ͤĆȿ�	
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ˋͬͨĒ˲5įßËǸ	

	 țʣɂ	 �T�	
T]�e	 100		 120		
��q[�	 90	Esq	 80	Esq	

�Z�r5�p�.6 1 ÿ¿5țʣɂ� 1 ÿ¿5�T�/Ǆ�LK/ìǃ�L-�K5.�țʣ

ɂ5į―ËǸO100 /!L7��T�5į―ËǸD100 /1Kͣˋ 4ͤ���rOį―̗˵/!L7�

Ēį5%L&L5ɌȀ5į―ËǸ2HKÿ¿ôÖ´òËÓͣVALͤ6Ȍ5H�2Ƞř�LKͣˋͭͤ�	

ˋͭͨĒɌȀ5į―ËǸ2HK VAL	

	 țʣɂ	 �T�	
T]�e5 VAL	 100/100 °=1	 100/120 °=0.83	
��q[� VAL	 100/90 °=1.11	 100/80 °=1.25	

Ț̋Ø¿ɌȀ6į―ËǸ2HK VALͣį― VALͤ�ɚşɔ2ň�1ɌȀͣȉ»˷ɍ5ţ1�ɌȀͤ.

�K/řʧ.�K���q[�6%5į― VAL �ň�1�T�2Ƀú��T]�e6%5į― VAL �ň

�1țʣɂ2Ƀú!K�T]�e5į―ËǸ2HKʛ´òËÓ6ē˛ 220 °.200 �IɃú2H*-

220 2Łň����q[�5į―ËǸ2HKʛ´òËÓ6ē˛ 170 °.200 �I212.5 2Łň!K�

Ț̋Ø¿ɌȀ2Ƀú!K�/2H*-��į5įȜƭƔ�/D2Łň!K5�ʔşɔçɕ.�K�	

Ēį5çȷ6˺̰���ILL7Ƞř�LK�'/�7�Ƀúì5T]�e.ÛɌȀ5 VAL �1�

˺̰�0.5 .țʣɂ/�T�2þ͗"+ǈá�LK/ìǃ!K�Ś˽˺̰6țʣɂ 0.25/100 ÿ¿/�

T� 0.25/120 ÿ¿.�K�çȷɇ6 100͢.�K6�Ƀú�H9˸ǘƒ5Ś˽˺̰O�ř/ìǃ!L7�

T]�e5˺̰60.46 2�ʽ�7�çȷɇ6 118%2�ǖ!K8�Ƀúì5��q[�5ÛɌȀ5 VAL �

1Esq�˺̰� 0.6Esq .țʣɂ/�T�2þ͗"+ǈá�LK/ìǃ!K�Ś˽˺̰6țʣɂ 0.3/90 ÿ¿

/�T� 0.3/80 ÿ¿.�K�çȷɇ6 66.7͢.�K9�Ƀú�H9˸ǘƒ5Ś˽˺̰O�ř/ìǃ!L

7���q[�5˺̰6į―ËǸ.0.708 2�ʽ�10�çȷɇ6 76.5%2�ǖ!K11��5ľē�˺̰

DçȷɇDį―ɔ2Ĵɼú�L-�1���ɋɌǭ¸2H*-į―ËǸͣ�ɂ�Ë5į―ŲľËÓͤ�

Ƞř�L�˺̰ɇ2H*-çȷɇ�Ƞř�LK/��íÄɉ˫5ȃ̙6�@*'�ÏȐ�L-�1��	

																																								 																				 	

6	!1N)(220-110)/110=100%	

7	!1N)100�0.25/100+100�0.25/120ʹ0.46	

8	!1N)(220-101.2)/101.2=118%	

9	!1N)(170-102)/102=66.7%	

10	!1N)100�0.3/90+100�0.3/80ʹ0.708	

11	!1N)�(212.5-120)/120=76.5%	
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�Z�r5È.6�ǘǭ¸�@"Ƞř�L�%5ǭ¸�.Ēį5ĢĞ5į―ËǸ�Ƞř�LK5

.��į6į―ɹ§ð5ň��ɌȀͣį― VAL 5ň��ɌȀͤ2Ƀú���į6�"LDį―˸ǘ5ç

ɕOƔK�/21K��ʶɔ26�%L&L5į�%5į― VAL �ň�1ɌȀ2Ƀú!K/�2 įOē

N#'Éʒ5ʛɋɌ̯/ʛ͗6/D2Łň!Kͣʔşɔçɕͤ��˸ǘO̗ -ƔILKɚşɔçɕ6

ǘǭ¸2Êœ!K5.��5ʔşɔçɕO�į�źɼ2®ċ.�K/6̺I1��	

F�RI78�	

�Z�r5Ț̋Ø¿˫5ɺ 1 5ģ͖Ⱥ6�į―ŲľËÓ˫�œĲ�1��/.�K���.6Ȍ5

ìǃǭ¸5D/2į―ŲľËÓ�05H�2Ƞř�LK�O˫ K�̵̷̩ͣͪͤ5ɋɌƟ2Ēį̷.

ɚşɔ1̢���K�ͣͫͤĒįß.6ɋɌËǸͣʹçȷɇ5Ĵɼúͤ�Ʃɶ�-�K�ͣͬͤôÖ5

į―ɭ÷2èʊ��K12�	

ĿλɏÞͣ2014ͤ6��ɐǣʎ͈˔Oʨƨ2ÚLK�/2H*-�į―ŲľËǸ5Ƞř�Ztf�

OʨŞ�-�K�Ŀλ5˭˫O�Z�r5 2 ĢĞ5�p�.ǿ˜!K�2 ĢĞ5ľē26Ȍ5 3 +5Ď

ʯƟ��K�ͣͪͤțʣɂ5į―͈˔��į.ȴ'#1�ľē26�țʣɂ��į.ɋɌ�L�KOƔ

1��ͣͫͤ�T�5į―͈˔��į.ȴ'#1�ľē26��T���į.ɋɌ�L�KOƔ1��

ͣͬͤțʣɂ/�T�5į―͈˔�%L&L 1 į.ȴ'#Kľē26�Ț̋Ø¿2Ĺ,�-Ƀú!K13�	

ˋͮͨȻǢ��q/Ē˲5įßɋɌËǸ	

̚ʑ˲	 ȻǢ��q	 	 țʣɂ	 �T�	
țʣɂ	 ͪEscʹ1.11	 T]�e	 100	 120	

��q[�	 100	 88	
Ƚ�	 1.11<ͪEsc<1.5	

È�7ͪEscʹ1.25	
T]�e	 100	 120	
��q[�	 112.5	 100	

�T�	 ͪEscʹ1.5	 T]�e	 100	 120	
��q[�	 135	 120	

ͣͪͤ5ľē26țʣɂ��į.ɋɌ�LK̚ʑ˲/1J�ɂ�Ë.į―ŲľËÓ�Ƞř�L��

į5țʣɂËǸ6100ʹ90Esq 21K�ȻǢ��qͣͪEscʹ1.11ͤ6T]�e/��q[�5țʣɂ

5į― VAL 5Țɇͣ1.11/ͪͤ21K�ͣͫͤ5ľē26�T��̚ʑ˲/1J��į5�T�ËǸ

6120ʹ80Esq 21K�ȻǢ��qͣͪEscʹ1.5ͤ6T]�e/��q[�5�T�5į― VAL 5Ț

ɇͣ1.25/0.83ͤ21K�ͣͬͤ5ľē26ǘǭ¸6�ɤř21J�ȻǢ��q61.11<ͪEsc<

																																								 																				 	

12
˻Ǫ5į―ɭ÷�ʲɏ.�çȷɇ5Ĵɼú�į―ɔ2Ʃɶ�-�K/ìǃ!K/�Ēį5 VAL ǸŰ6Ē

į5˺̰ǸŰ2ȚÈ!K�/21K5.�Ŀλ5Ǒ��į―ËÓ˫2H*-Ēį5˺̰ͣ�H9 VALͤ/Ģ

Ğ5į―ËÓOĔǛ2Ƞř!K�/�.�K�	

13
țʣɂD�T�D 1 į.6į―͈˔�ȴ'#1�ľē26�͈˔�ɋɌ5ȁňŀɐÓ�-�K�/2

1J�țʣɂ@'6�T�5͈˔OʡŢ#�KO�1��	
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1.5 5̷2Ƞ@K���q[�5ȻǢ��q5ʃĬ�I�į5ĢĞ5ɋɌËǸͣ��rˋɦͤ/ɹ§

˲Oǎɉ!K/ˋ 5/ 65H�21K�	

ˋͯ� ǘǭ¸/į―ɹ§˲	

	 ͪEscʹ1.11	 1.11<ͪEsc<1.5	 ͪEscʹ1.5	
T]�e5į―ɹ§˲	 țʣɂ	 țʣɂ	 țʣɂ��T�	
��q[�5į―ɹ§˲	 țʣɂ��T�	 �T�	 �T�	

ͣͪͤțʣɂ�̚ʑ˲21Kľē26�į―ËǸͣțʣɂ100��T�88ͤ6��q[�5įß

ËǸ2ȚÈ!K�T]�e6țʣɂO̍á���T�O̍Ú!K���q[�6�T�O̍á��țʣ

ɂO̍Ú!K�țʣɂËǸ�͞��T�ËǸ�ŗ�5.�˸ǘ5çɕ6!=-T]�e2ˇ���T]

�e.6�T�ɌȀ6ɹ§ðOŋ�ɣʙ!K�	

ͣͫͤ�T��̚ʑ˲21Kľē26�į―ËǸͣțʣɂ100��T�120ͤ6T]�e5įß

ËǸ2ȚÈ!K�T]�e6țʣɂO̍á���T�O̍Ú!K���q[�6�T�O̍á��țʣ

ɂO̍Ú!K��T�ËǸ�͞�țʣɂËǸ�ŗ�5.�˸ǘ5çɕ6!=-��q[�2ˇ����

�q[�.6țʣɂɌȀ�ɹ§ðOŋ��ɣʙ!K�	

ͣͬͤ̚ʑ˲�œĲ�1�ŘÛɃú5ľē26�ȻǢ��q61.11<ͪEsc<1.5 5ʃĬ21J�+

2Ƞ@I1��T]�e6țʣɂO̍á���T�O̍Ú!K���q[�6�T�O̍á��țʣɂ

O̍Ú!K�ȻǢ��q� 1.1 2̏�>0T]�e5çƔ�Łň��1.5 2̏�>0��q[�5çƔ�

Łň!K�T]�e.6�T�ɌȀ����q[�.6țʣɂɌȀ�ɹ§ðOŋ��ɣʙ!K�	

�Z�r�̚ʑ˲OœĲ�1�ŘÛɃú5ľē5AOâǱ5ş˱/�'ɉɏ/�-Ȍ5Ⱥ�ʨ�I

LK�ɺ 1 2�2 ˲5ľē26�į�/D2çƔOƔK`�e6ŘÛɃú5ľē(�.�K�ɺ 2 2�

Ừį̷5Ȟź˸ǘ5ľē26�̚ʑ˲�œĲ!KĎʯƟ�͞����Z�r5Ț̋Ø¿˫6ŮȀį/

̎Ȁį̷5ĵə˸ǘO¢1ş˱2�-�'�Ừį/̖�į̷5ĵə˸ǘ5ľē�Ƀ2ƒʩ�̲ɂEɃ

ř5̎Ɍɂ¶ņ2˸ǘ˲Oƺ'1�ľē26�̚ʑ˲�œĲ�1�ĎʯƟ�ň���	

�c�	

�Z�r5į―ËÓ˫5ɺ 2 5ģ͖Ⱥ6�ɋɌ.D˸ǘ.D˻Ǫ˲OǗɦɔ2Ư*-�1�Ⱥ.�

K�ìʩ6�^c��ʹY����p�5ưåş˱/1*-�K�ƒʩ2+�-6̵̩ß˸ǘ/�-Ǒ

˸ǘɉ˫ͣKrugman�1980ͤɼ.ˣ��ǿ˜�L-�K�ɈĲ5˸ǘ.̭˔ƟOŁ�-�K56¡̷˲

5˸ǘ.�K�Ƀ2_��x�x���lV�� GVC 5ɓŦ2H*-�ĵəɃú5̭˔Ɵ�Łň��¡

̷˲˸ǘOɉ˫ɔ2˙Ǘ!Kƚ˔Ɵ�Łň�-�K���.6˻Ǫ˲OǗɦɔ2į―ËÓ˫2ĊJÚL

-ǿ˜!K�T]�e/��q[�.¡̷˲�ŮȀːĞ�̎Ɍɂ�ɋɌ�LK 2 į 3 ˲�p�Oǿ˜!

K�ŮȀːĞ5ɋɌǒȥ26�ôÖƳÚ(�.ɋɌ!Kǒȥ a /�ôÖ/¡̷˲OƳÚ!Kǒȥ b 5 2

+5ɋɌƲˈ�œĲ!Kͣˋ 7ͤ��5ǍŒÈ.6�!=-5̵̩2��-��q[�5ɋɌƟ�T]

�eHJDň�����q[��Ừį.T]�e�ɓŦ̖�į.�K�	
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ˋͰͨ� ¡̷˲OĘBɋɌǭ¸	

T]�e	 ôÖ	 ¡̷˲	 ��q[�	 ôÖ	 ¡̷˲	
¡̷˲	 30	 0	 ¡̷˲	 10	 0	
ŮȀːĞ a	 58	 0	 ŮȀːĞ a	 24	 0	
ŮȀːĞ b	 28	 1	 ŮȀːĞ b	 14	 1	
̎Ɍɂ	 20	 0	 ̎Ɍɂ	 10	 0	

Ēį.ɋɌËǸ�Ʃɶ�-�K/��ĒĢĞ5ËǸȃƩ6Ȍ5H�21Kͣˋͱͤ���.6Ēį

ß.�ɂ�Ë�Ʃɶ�-�K5.�ɋɌǒȥͷ5´òËÓ6 b 5ËǸ/¡̷˲ËǸ5Ű͗.Ƞř�LK

/!K�	

ˋͱͨĢĞËǸ5ȃƩ	

T]�e	 ´òËÓ	 ËÓɭ̉	 ��q[�	 ´òËÓ	 ËÓɭ̉	
¡̷˲	 30	 0	 ¡̷˲	 10	Esq	 0	
ŮȀːĞ a	 58	 0	 ŮȀːĞ a	 24	Esq	 0	
ŮȀːĞ b	 28	 30	 ŮȀːĞ b	 14	Esq	 10	Esq	
̎Ɍɂ	 20	 0	 ̎Ɍɂ	 10	Esq	 0	

¡̷˲5˸ǘ2H*-�Ȍ5H�1Ǒ'1Ʋˈ̥ƵO˘Ş.�KͣˋͲͤ�	

ˋͲͨȻǢ��q/¡̷˲˸ǘ2HKƲˈ̥Ƶ	

̚ʑ˲	 ȻǢ��q	 į―ËǸ	 ¡̷˲	 ŮȀːĞ a	 ŮȀːĞ b	 ̎Ɍɂ	
̎Ɍɂ	 1	Esqʹ2.0	 T]�e	 30	 58	 48	 20	

��q[�	 20	 48	 48		 20	
¡̷˲	 1	Esqʹ3.0		 T]�e	 30	 58	 58		 20	

��q[�	 30	 72	 72		 30	
Ƚ�	
	

2.0<1	Esq	<3.0	
È/�- 1	Esqʹ2.5	

T]�e	 30	 58	 53		 20	
��q[�	 25	 60	 60		 25	

ͣͪͤ̎Ɍɂ�̚ʑ˲.�ȻǢ��q� 1Esqʹ2.0 5ľē��q[�.6!=-5ĢĞ�į―ɹ§

ðOƺ+���q[�5¡̷˲5į―ËǸ620 21J�T]�e.6¡̷˲O̍Ú!K�/2H*-

ŮȀƲˈ b 5ɋɌƟ�ŮȀƲˈ a HJ͞�1KͣˋͲͤ�T]�e.6ŮȀːĞ b /̎Ɍɂ�į―ɹ§

ðOƺ+ͣˋ 10ͤ�	

ͣͫͤ¡̷˲�̚ʑ˲.�ȻǢ��q� 1Esqʹ3.0 5ľē�T]�e.6!=-5ĢĞ�į―ɹ§

ðOƺ+���q[�.6¡̷˲5A�į―ɹ§ðOƺ+ͣˋͲ/ 10ͤ�	

ͣͬͤȻǢ��q�2.0<1	 Esq	 <3.0 5ľē26ÿɅ5̚ʑ˲�œĲ�1�ͣˋͲͤ�T]�e.

6̎Ɍɂ/ŮȀːĞ b�į―ɹ§ðOƺ+���q[�.6¡̷˲5A�į―ɹ§ðOƺ+ͣˋ 10ͤ�	

ͣͭͤ�5Ǎ¨È.6�ŮȀːĞ b �ÿɅ.̚ʑ˲21K�/61��¡̷˲5̍áOĘBŮȀː

Ğ5ɋɌËǸ6ȻǢ��qO x/�-Ȍ5H�2ˋ#K�T]�e5ŮȀːĞ b5ËǸ=10x+28���q

[�5ŮȀːĞ b 5ËǸ=24x�ȻǢ��q� 1Esqʹ2.0 5ľē25A�ŮȀːĞ b 6̚ʑ˲21K�

�5ȻǢ��q.6̎ɌɂD̚ʑ˲21*-�K�¡̷˲̍Ú2˷ɍ�ƾ�K/!L7�ŮȀːĞͷ�
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ÿɅ.̚ʑ˲21KĎʯƟ��K�È�7�¡̷˲̍Ú22.8 5˷ɍ�ƾ�K/!L7�1	 Esqʹ2.2

5ľē2ŮȀːĞ b�ÿɅ.̚ʑ˲21K�	

ͣͮͤ�5ǍŒÈ.6�ŮȀːĞ a �̚ʑ˲21K�/61��ŮȀːĞ a �̚ʑ˲5ľē26Ȼ

Ǣ��q� 1Esq=2.4 21K���q[�5¡̷˲5į―ËǸ624 21J�T]�e.6¡̷˲O

̍Ú!K�/2H*-ŮȀːĞ b 5ËǸͣ52ͤ�ŮȀːĞ a 5ËǸͣ58ͤHJÀ�1K5.�ŮȀ

Ʋˈ a6ɹ§ðOŋ��	

ˋͪͩͨȻǢ��q/į―ɹ§˲	

	 1	Esqʹ2.0	 2.0<1	Esq	<3.0	 1	Esqʹ3.0	
T]�e5ɹ§˲	 ̎Ɍɂ�ŮȀːĞ b	 ŮȀːĞ b�̎Ɍɂ	 ¡̷˲�ŮȀːĞ a /

ͷ�̎Ɍɂ	
��q[�5ɹ§˲	 ¡̷˲�ŮȀːĞ a /

ͷ�̎Ɍɂ	
¡̷˲	 ¡̷˲	

F��_�vgi��KA	

�Z�r5į―ËÓ˫5ɺ 3 5ģ͖Ⱥ6�į―˸ǘ2¼�ʛ͈˔5Ņú/ŋȀ5ĎʯƟ�ʨƨ�L

-�1�Ⱥ.�K��Z�r6g�ȥêOìǃ�-�K5.�Ƀú/˸ǘ2H*-Ƀř5ɌȀ�ɣ'P

�'ľē2%5ɌȀ.6ŋȀ�ɓɋ!K��³5ɌȀ.̈́ɍ�Łň�ŋȀʩ�ęĉ�LK/Ƥř�-�

K����1�I�Ēį�Ț̋Ø¿2Ĺ,�-Ƀú!K/ĢĞ5Ɍá�Łň!K���ɐʛÉʒ5Łň

2ēN#-�ɐʛ͈˔�Łň�1�ľē26ŋȀ�Łň!K�	

�Z�r5į―ËÓ˫5ɺ 4 5ģ͖Ⱥ6�į―˸ǘ�ŮȀú2��KƐ͐�ýâʨŞ�L-�1�

Ⱥ.�K�ɋɌƟ�ǖɇ5ň�1kTs�m^ɌȀ2Ƀú�'į6ŝˎį21J�ɋɌƟ�ǖɇ�Ţ�

1ƩɀɌȀ2Ƀú�'į6˴īį21K�ȓĐɔ2˕-�̎Ȁį�ɋɌƟO��ŝˎį21K'C26

ŮȀú!K�/�ƚ˔.�K��ɈǛȺ5Ț̋Ø¿2H*-Ƀú!K/�̎Ȁį6̎Ȁ2Ƀú!KĎʯ

Ɵ�͞��ŮȀú5ĎʯƟ�ŋNLK�̔2�¡̷˲5˸ǘOʨƨ2ÚLK/�ƒ2́ˇĶɓŦ5ͪB

.˕KH�2�ôÖ̓ʊɔ1ɋɌ̟ɮ�ɓŦ̖�į2ɭJ�Ừį.ʱŮȀú�ò̘�LKĎʯƟ�ň

��1K�	

��[��]��c2�0w��#*�1�s�	

VAL �F�fQ	

��.6kTs�m^ɌȀ5ȂƝOšÚ�- VAL 5į―ǸŰ5Ƹň/ʡŢ5̟ɮOâǱ!K�@"

VAL 5į―ǸŰOȓĐɔ2ɤˤ!K�įȜƭƔOôÖǛ̷.î*'źĴ VAL 6kTs�m^ɌȀ5 VAL

5ŁȲ�ĈǙ�LK/ʨ�ILK��̴Ǧɔ1ȓĐɔp�jOƔK�/�ī͆.�K��pSi�

ͣMaddison�2007ͤ5�°�'JŚ˽ƭƔ6źĴ VAL 5C0/�-6ǣʷ5D5.�K�ĭ 7 6�Ēį

5źĴ VAL 5ǸŰ5Ƹň/ʡŢO˕K'C2�¡į5�°�'JŚ˽ƭƔOÿ¿/�- VAL ǸŰOˋ�

'D5.�K�ĭͰ�IȌ5Ⱥ�˨AĊLK�	
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ͣͪͤɋɌƟ���K/°Č�Ł�K/��
��be5ʥ�5ʑǲ�1500 Ż@.6RdR/��

�my5�°�'JƭƔ6>?ŅNI1��źĴ VAL 5ǸŰ6˻Ǫ¢ʧ2HKŮȀú//D2Ƹň�'�

ɋɌƟ�ǖɇ5ň�1kTs�m^ɌȀ2Ƀú�'įͣȍʅͤ6ŝˎį21J�ɋɌƟ�ǖɇ�Ţ�1

ƩɀɌȀ2Ƀú�'įͣRdRͤ6˴īį21*'�	

ͣͫͤkTs�m^ɌȀ5¡ƙĳ�țʣɂɌȀ5���myÀĳĳŴ�I�ʚŮȀ5T]�e�̭

úŔŮȀ5R��Z2ɭJ�ň̯ɋɌǒƈ.DR��Z�¡ƙĳ.�*'�/�Ēį5 VAL ǸŰ�I˨

AĊLK�ŮȀį̷.6�kTs�m^ɌȀ5Ŧ̶Ǧ26¡ƙĳ/%5³ˬį5 VAL ǸŰ�Ƹň��k

Ts�m^ɌȀ5ƩɀǦ26 VALǸŰ�ʡŢ!K�	

ͣͬͤỪį̷.6ȓĐɔ2 VAL 5ǸŰ6 2 Ñ¶ß.�J�%5ǸŰ6 1970 Żµ26!.2ʡŢ��

2014Ż26a�x�d����I2̛P.�K�	

ͣͭͤỪį/ǔǪ/5ǸŰ6 1950 Ż. 5 ÑɮƂ.�*'��1950 Żµ 60 Żµ5\�mlRm�

ĶŮȀú.�1970Żµ26 VALǸŰ6!.2 1.5Ñ2ʡŢ��2014Ż26a�x�d��6�I2̛P

.�K�	

ͣͮͤɓŦ̖�į�Ƹň�' VAL ǸŰOʡŢ!K'C26\�mlRm�ĶŮȀú�ƚ˔.�K�

¡į2AILKH�2 1950 Ż26Ừį/5 VAL ǸŰ6 20 ÑɮƂ.�*'��1950 Żµ¶̹ͣɃ2

1980Żµ¶̹ͤ5ŮȀú2H*- 2014Ż26 3�IͭÑ2ʡŢ�-�K�	

ĭ 7ͨVAL5į―ǸŰͣ¡į5�°�'JŚ˽ƭƔʹͪͤ	

	

áƭ Maddison	(2007)	/	IMF	WEO	(2016)�IÅƩ�	
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xO�.F�PgA� VAL fQ��N	

20 �ʉƒþ�IǯRdR.6ŮȀú�̛A�Ừį/5 VAL ǸŰ�ʡŢ�'�VAL ǸŰ�ʡŢ!K

ĄĩOHJˣ��˕K'C2�Aoki	 (2011)	21I*-�°�'JƭƔ5Ʃ̴ɇOͣͪͤɋɌŻ͡°Č5

ŁňEôÖðɇ5Łň5H�1°Č˫ɔ˔ĩ(E/N)�ͣͫͤŮȀú2¼�ɺ 1 ȌɌȀ̈́ɍOȲţ�-ɺ 2

Ȍɺ 3 ȌɌȀ̈́ɍOŁň!KɌȀȃ̙5͞Ƃú5˔ĩ(I/E)�ͣͬͤɺ 2 Ȍɺ 3 ȌɌȀ2��KôÖɋɌ

Ɵ5Łň5˔ĩ2â˙!KͣYokokawa,	 2016ͤ���. E6̈́ɍ�N6°Č�I6ɺ 2ȌɌȀ/ɺ 3ȌɌ

Ȁ5̈́ɍ.�Kͣˋ 11ͤ�	

ˋ 11 �I�ɓŦ̖�į5ŮȀú/ʐȱƩ̴ɇ5Łň2HKỪį/5 VAL ǸŰ5ʡŢ2+�-Ȍ5

Ⱥ���K�	

ˋ 11� �°�'JƭƔŁň2ş!K̈́ɍɇ(E/N)�̈́ɍcVR(I/E)�ɋɌƟ5˳ɆƂ	(%)	

	 ǔǪ	 ͏į	 ¡į	
	 Ʃ̴ɇ	 E/N	 I/E	 ɋɌƟ	 Ʃ̴ɇ	 E/N	 I/E	 ɋɌƟ	 Ʃ̴ɇ	 E/N	 I/E	 ɋɌƟ	
1950s	 6.31	 1.43	 2.34	 2.54	 	 	 	 	 	 	 	 	
1960s	 7.31	 0.091	 0.98	 6.24	 	 	 	 	 2.11	 0.76	 0.58	 0.77	
1970s	 3.80	 -0.41	 0.62	 3.59	 7.81	 2.22	 2.29	 3.29	 2.21	 0.28	 1.65	 0.28	
1980s	 3.81	 0.23	 0.40	 3.18	 8.61	 1.60	 2.27	 4.74	 8.12	 1.44	 3.47	 3.21	
1990s	 0.91	 0.10	 0.28	 0.53	 5.48	 0.51	 0.11	 4.86	 9.49	 0.03	 1.07	 8.39	
2000-07	 1.69	 -0.34	 0.10	 1.93	 4.61	 1.22	 0.11	 3.28	 9.31	 0.30	 1.60	 7.41	

áƭ Aoki	(2011)�IÅƩ�	

ͣͪͤŮȀúäǦ26�°Č��se/�NL-�KH�2Ʃ̴ɇ2ş!K°Č˫ɔ˔ĩͣE/Nͤ5

˳ɆƂ�ň���ŮȀú�̛B/�5˔ĩ5˳ɆƂ6ǣŢ21J�Tse21KľēD�K�	

ͣͫͤŮȀú5äǦ26ɌȀȃ̙5͞ƂúͣI/E ŮȀ/b�{e5̈́ɍcVRͤ5Ʃ̴ɇ2ş!K˳

ɆƂ�ň���ŮȀú5äǦ26ɺ 1 ȌɌȀ5̈́ɍcVR6Ň�5į. 80͢¶�.�J�ŮȀú5̛P

(Ừį.6�5Țɇ6 10͢¶�.�K�ŮȀú6�̎Ȁ2��KíÄôÖ°Č5ęĉ�ȉǼú�úŔ

ʭǐɼO̗ -�̎Ȁ2��KɋɌƟOŁň�#K�@'ɋɌƟ5͞�ɺ 2 Ȍɺ 3 ȌɌȀ.5̈́ɍ5Ƹ

ňO̗ -�°�'JɋɌƟOŁň�#K�ŮȀú�̛B/ɌȀȃ̙5͞Ƃú5˳ɆƂ6ǣŢ21J�

Tse21KľēD�K14�	

ͣͬͤɺ 2 Ȍɺ 3 ȌɌȀ2��KɋɌƟ5�ǖ6\�mlRm�Ǧ26Ƀ2ň���\�mlRm

�Ǧ�̟�K/ɋɌƟ�ǖɇ6Ȳţ��VAL5Łň6ǑkTs�m^ɌȀ5Ŧ̶2Êœ!K�	

																																								 																				 	

14	'/�7�ȤǦE͈˔�̂.ʱŮȀú�˿�K/�ɋɌƟ5À�b�{ë́ɍ5ŁňO̗ -ɋɌƟ�

À�!K�	
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ͣͭͤŮȀú/\�mlRm��̭1KǛǦ26�ɌȀȃ̙5͞Ƃú/ɋɌƟ�ǖɇ5Łň�I�

˻Ǫ¢ʧͣǔǪ�͏įͤ�ɧ»¢ʧͣ¡įͤOģN"�°�'JƭƔƩ̴ɇ 5͢�I 10͢�ǍýŻ2N

'*-ʘƺ�LK�/��K�	

�LI5ʑǲ6ɓŦ̖�į�ǪǸɔ2ɌȀȃ̙O͞Ƃú!K'C26ŮȀú�ƚ˔.�J�ŝˎį

21K'C26�5̟ɮOĨ̦.�1��/Oɦ�-�K�	

�d���GxO����!�&)"�vg�`C��^	

�Z�r5Ț̋Ø¿˫.6�Ʋˈ5ɓŦ/ɓŦ̖�į2HK\�mlRm�6Ǘɦɔ2âǱ�L-

�1��ɓŦ̖�į5\�mlRm�2HKŮȀúOɳȁɔ2ɉ˫ú�'56˾ǰ˔ͣAkamatsu	 1962ͤ

.�K�˾ǰ5́ˇĶɓŦ˫6Ț̋Ø¿˫5÷Ŕú5Ħɟ/�-͞�ˡË.�K�˾ǰ6�ŮȀú2H

KĒį̷5 VAL5ǸŰ5ʡŢ/Ƹň5÷ƦOȌ5 3ƎƦ2H*-˧Ǘ!K�	

ͣͪͤɺ 1 ƎƦ�ƒ̛į2��KǑɌȀ5šÚ�ʠ̊2͈ʒ̯�Ȉ̊2ȓĐɔǛ̷O/K/�̍

Ú�įßɋɌ�̍á�Ȍ	/ŨƎOǂ��	

ͣͫͤɺ 2ƎƦ�ɌȀȃ̙5͞Ƃú�ʄÿ1ːĞ�IHJȩʟ�L'ːĞ2ɌȀ�͞Ƃú!K�	

ͣͬͤɺ 3 ƎƦ�\�mlRm�Ķ́ˇ�Ừį6ɓŦ̖�į�ŘÛ2\�mlRm�!Kì2Ǒ

kTs�m^ɌȀ2ɭˇ��ỪįOÙ͕2ɓŦ̖�į�%LO̒�Ǝ. VAL ǸŰ5Ƹň/ʡŢOʤJ

̐�1�I�ɐʐȱ�ɓŦ!K�	

�Qͧv�(Vernon	 1966)	 5��k^q�bT^�˧6�́ˇĶɓŦ˫5ɺ 1 ƎƦOỪį5kTs

�m^ɌȀ�I˕-�ǑɌȀ5ɋƩ�Ŧ̶�ƩɀOȌ5H�2Ŧ̶�'ͣĭ 5ͤ�	

ͣͪͤǑːĞ6@"Ừį.ɋɌ�L͈˔�LK�	

ͣͫͤ�5ĢĞ�Ừį.ǜć!K2+L-�ɋɌ̯�Łň��˖Ȇ5ʐȱ�̒ć�LK��5Ǜ

Ⱥ.̍áD̶Ŏ�LK�	

ͣͬͤ�5ːĞ�ǜć!K2Ɠ*-ËǸ�À���çȷ/÷ŔɔȚ̋Ø¿5Ȳţ�IįßɋɌ�Ȳ

ţ��ɋɌ�˺̰5ŗ�įņ2ɭ̉�LK�	

ͣͭͤǣʎɔ26įņ.ɋɌ�L'ːĞ��ÀËǸ.̔̍Ú�LK�	

@Myk�:4��H�
]��GxO�	

÷ŔɔȚ̋Ø¿2Ĺ,�Ǒ��́ˇĶɓŦ˫6�˾ǰE�Q�v�.ƯNL-�1�Ȍ5H�1ģ

͖OâǱ5ş˱2��kTs�m^ɌȀ5šÚ/ǜć2HKį―ɔ1˻ǪˁɳÂè5ƎƩO˧Ǘ!K�

ͣͪͤôÖ(�.61�˻Ǫ˲OÇ*'ɋɌ/¡̷˲5˸ǘ�ͣͫͤǑkTs�m^ɌȀ�Ừį.ý

â2Ŧ̶�L1�`�e�ͣͬͤỪį2��KɌȀȃ̙5͞Ƃú5̭˔Ɵ�ͣͭͤ\�mlRm�į

2HKỪį5͛9́�E�ĴɼɓŦ�	
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ĭ 5ͨ́ˇĶɓŦͪA	

	

~ 1 TW A��c2�0w��#*�{}b����!�&)"�vg�uY�xO�Yp	

Ǒ́ˇĶɓŦ˫6�Q�v�ͣVernon	 1966ͤ5��k^q�bT^�˧/ĔȄ2ǣỪį�I˕'

÷ŔɔȚ̋Ø¿˫.�K�ɺ 1 ƎƦ A 5ɃƘ6kTs�m^ɌȀ�Ừįͣ¡ƙįͤ.ýâ2Ŧ̶�L�

ƩɀǦ2��K VAL5Ȳţ2HJɋɌƷȺ�ɭˇ!KȺ.�Kͣĭ 5ͤ�	

ͣͪͤǑɋɌƲˈEǑːĞɋɌ6@"Ừį.ɓŦ!K�%5ɋɌɂ2ş!K͈˔6@"Ừį.

Łň!K�	

ͣͫͤǑɋɌƲˈEǑːĞɋɌ�Ừį.ɓŦ!K2�'�*-�%5 VAL �Łň!K�˖Ȇ5ʐ

ȱ2HK÷ŔɔȚ̋Ø¿5ŁňOŚɈ!K'C2ɋɌ�Ƹň��̍á�̶Ŏ�LK�	

ͣͬͤkTs�m^ɌȀ5ƲˈɔƩ̴ɇ�À���Ȍ�.Ʋˈ5ǜć5ʑǲĢĞËǸ�À��(!

/%5ɋɌƲˈ5 VAL �|�^2̡��+�. VAL �Ȳţ��˺̰5�ǖD��@*-�÷ŔɔȚ̋Ø

¿�Ȳţ!K�Ừį.6�5ɋɌƲˈ.5įßɋɌ�Ȳţ��ɋɌ5¡ƙ6ȌǦkTs�m^ɌȀE

ǑĢĞ2ɭˇ!K�	

ͣͭͤǑɋɌƲˈ�̖�į2ǜć!K56 VAL �Ừį.|�^Ó�-÷ŔɔȚ̋Ø¿�Ȳţ�

-�I.�K��5Ȗ̽2̡!K/˺̰ɇ�÷ŔɔȚ̋Ø¿OȠř!KǤð1˔ĩ21J�ɋɌ5¡ƙ

ĳ6˺̰5ŗ�\�mlRm�į2ɭˇ!K�	

ͣͮͤį―ɹ§5ʑǲĢĞËǸ5�ʽ��I2̛A�Ừį.5 VAL �źĴçȷOZx��1�1

K/�5ĢĞ5Ừį.5ɋɌ6�Ďʯ21J�ņį.ɋɌ�L'ĢĞ�Ừį2̔̍Ú�LK�	

Ừį.5ɋɌ	

Ĕ̍á	

Ĕ̍á	

Ɍá	

Ǜ̷	

\�mlRm�į.5ɋɌ	
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~ 1 TW B��c2�0w��#*�LhAb����!�&)"�vg�uY�xO�Yp	

kTs�m^ɌȀ�Ừįͣ¡ƙįͤ.ýâŦ̶�LKì2�\�mlRm�į.kTs�m^Ɍ

Ȁ5Ŧ̶�6 @Kľē��Kͣĭ 6ͤ�	

ĭ 6ͨ́ˇĶɓŦͪB	

	

ͣͪͤǑɋɌƲˈEǑːĞɋɌ6@"Ừį.ɓŦ!K�%5ɋɌɂ2ş!K͈˔6@"Ừį.

Łň!K�	

ͣͫͤɋɌƲˈEǑːĞɋɌ�Ừį.Ŧ̶!K2�'�*-�%5 VAL�Łň!K�	

ͣͬͤỪį.ǑkTs�m^ɌȀ2:�N��Ʋˈʐȱy�kT��ƎƩ�L1�ľē26�k

Ts�m^ɌȀ�ýâ2Ŧ̶�LKì2 VAL �ʡŢ!K�Ừį.6÷ŔɔȚ̋Ø¿5Ȳţ2H*-�

5ɌȀ5įßɋɌ�Ȳţ!K�	

ͣͭͤèƂEǋɿ@'6˺̰ɇ10.Ø¿1\�mlRm�į2kTs�m^ɌȀ�ɭ̉!K�\

�mlRm�į.ǑkTs�m^ɌȀ2:�N��Ʋˈʐȱy�kT��ƎƩ�LK/�kTs�m^

ɌȀ�Ŧ̶�L VAL/çȷ�Łň!K�	

ͣͮͤ\�mlRm�į.ɋɌ�L'ĢĞ�Ừį2̍á�LK�	

ɺ 1 ƎƦ B 5È/�-6Ȍ5H�1D5���ILK�19 �ʉǩ5kTs�m^ɌȀ.�Ḵ̳Ȁ

5�mg��ǒ6@"T]�e.ɓǗ�L'��ýâ2Ŧ̶�L1�@@�\�mlRm�į.�Kr

Tn�R��Z.ɓŦ�'�20 �ʉǩ5ǑkTs�m^ɌȀ.�KƣĽ̗ÎƲˈ.6Ừį.aRƲˈ

�Z�g�ú�L�ǣʎːĞ6ɓŦ̖�į.ɋɌ�L-�K�%5'CỪį.6�5kTs�m^Ɍ

Ȁ�ŮȀ̈́ɍOŁň�#"�B�MʱŮȀúOò̘!KĄĩ21*-�K�	

~ 2 TW�vgi���SA	

Ừį.5ɋɌ	
Ĕ̍á	

Ɍá	

Ǜ̷	

\�mlRm�į.5ɋɌ	
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ͣͪͤ˾ǰ5ɉ˫.ş˱21*-�K56�ɓŦ̖�į2��KɌȀȃ̙5͞Ƃú5A.�K��

Ǒɉ˫.6Ừį2��KɌȀȃ̙5͞ƂúDş˱21K�Ừį2��-kTs�m^ɌȀ5Ŧ̶Ǧ

26Ȍ	/ǑƲˈEǑĢĞ�šÚ�L�VAL �Łň!K��ƩɀǦ2ÚK/ VAL �ʡŢ��÷ŔɔȚ̋

Ø¿�ŋNLK�Ừį.Ɉˇ5kTs�m^ɌȀ5ƩɀǦ2ȌǦkTs�m^ɌȀ�ɋƩ�-�Kľ

ē26�ȃ̙ɔƠƧ/ï̙ɔɣłOʐ-ǑkTs�m^ɌȀO¡ƙ/!KǑ��Ʋˈʐȱy�kT��

ƎƩ�LK�ǑƲˈʐȱy�kT�5ƎƩ2Ʃñ�'Ừį6Ùɸį5ĳ¿Oʘƺ!K�/�.�K��

ǑƲˈʐȱy�kT�5ƎƩ2ŋǌ�'Ừį6ǣÙɸį5ĳ¿Oʘƺ.�"�ǑƲˈʐȱy�kT�

2��K̒̾į21K�	

ͣͫͤɓŦ̖�į.6�kTs�m^ɌȀ5�I1KƩɀ. VAL �Ȳţ��@'̈́ɍ5Łň.˺̰

ɇ��ǖ�÷ŔɔȚ̋Ø¿�ŋNLK/�HJȩʟ�L'ɌȀOĊJÚL�ɌȀȃ̙O͞Ƃú!Kƚ˔

��K�	

ͣͬͤ¡̷˲˸ǘ/_��x�x���lV�� GVC.ĵəɃú vertical	 specialization�Ďʯ21K

/�̖�į.Dȩʟ�L'ːĞ5ôÖ̓ʊɔ1ɋɌ̟ɮ2Ƀú!K�/�Ďʯ21K�1980 Żµ¶̹5

_��x�x���lV��5ƎƩ/�Ƀ2 1990 Żµ�I6�T�j�umq5ǜć2H*-ĵəɃ

ú�Łň�'�ĵəɃúOʨƨ2ÚLK/�Ȍ5H�1�ɐɔ1ɌȀȃ̙5àȃƩ/͞Ƃú�Ďʯ21

K�Ừį6ɢɵ�̶ɓ/˶ń2Ƀú��̖�į6ôÖ̓ʊɔ1ɋɌ̟ɮ2Ƀú!K�	

~ 3 TW�����G��	

˾ǰ5ɉ˫.6̖�į6ỪįO\�mlRm�!K(�.�K��Ǒɉ˫.6\�mlRm�į

�ỪįO͛9́!ľēDɉ˫5ş˱21K�ɺ 1 ƎƦ B 5H�2�ǑkTs�m^ɌȀ5ɋƩǦ2\

�mlRm�įEƼƫį�ỪįO̒�ƴ�qm��µ!KĎʯƟ��K�@'¡̷˲̍Ú2H*-

ÙɸɌȀ2Ƀú!K͛9́�Ķ5\�mlRm��˿�KĎʯƟ��K�	

����3���!�&)"�vg��c2�0w��#*���bm@	

Ŀλ5ưˡ2ƛ�-�÷ŔɔȚ̋Ø¿˫Oɉ˫ɔ2Ŧ̶�-�'��ǣƒ2÷ŔɔȚ̋Ø¿˫OɈ

ɄâǱ2̣ɍ!K'C2�kTs�m^ɌȀ/˻Ǫ¢ʧ�ɐceo�5̴̀ǦȦ÷5̸ÌOǎɉ�-�

���˻Ǫ¢ʧʐȱO¡ƙ/�-ƎƩ�L'į―ÂèO˻Ǫ¢ʧ�ɐceo�/ě;�19 �ʉ¡ʾ2T

]�eO¡ƙ/�-ǣä5˻Ǫ¢ʧ�ɐceo�ͣŲľ˻Ǫ¢ʧͤ�ɤɶ�L'��ɐňƠƧͣceo

�m^ƠƧͤ.Ųľ˻Ǫ¢ʧ�Ŭł!K/�R��ZO¡ƙ/!KȌ5˻Ǫ¢ʧ�ɐceo�ͣʁɉ˻

Ǫ¢ʧͤ�ɺ 2 Ȍ�ɐňƫƒ2ɤɶ�L'�Ē˻Ǫ¢ʧ�ɐceo�6ɋƩ�ɤɶ�Ňȁú5Ȗ̽OȒ

P.�'�ĭͰ6˻Ǫ¢ʧ�ɐceo�5ĒɓŦȖ̽2��K˻ǪˁɳÂè5ɃƘO%5Ȗ̽5µˋɔ

1kTs�m^ɌȀ/µˋɔ1ʐȱǋɿ.�IN�'D5.�K�ɈĲ@.2˻Ǫ¢ʧ�ɐceo�2

6 5+5kTs�m^ɌȀ5̴ǦȦ÷/ 2+5˻Ǫ¢ʧ�ɐceo�5̴̀ǦȦ÷�áɈ�-�K�	
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ĭͰͨ˻Ǫ¢ʧ�ɐceo�5̴̀ǦȦ÷/̴ǦȦ÷	

	

Ųľ˻Ǫ¢ʧ5ɋƩṶ̑̽ͣĢ¢ʧȖ̽ͤ6ŠƇè5ȡʽȖ̽.�J�ʐȱɓŦ5¡ƙĳ6���

myň̼�IT]�e2ɭ*'�T]�eO¡ƙ/�'Ųľ˻Ǫ¢ʧ6�%5kTs�m^ɌȀ.�K

ʚŮȀ�ĄǐOR��Z�RdR�R}�Z�I̍Ú��T]�e5ȉǼèŮľ.ɋɌ��ːĞO�ɐ

¡2˶ń!K/��àɋɌÂèOĹɥ2�-�'��'�*-�į―˸ǘÂè/į―̗˵Âè5ɤɶ�

%5ɓŦ5�Ďȋ5ǭ¸.�*'�/�I�T]�e6ǣä5˻Ǫ¢ʧ�ɐceo�OƎƩ�'�19 �

ʉ¡ʾ5Ųľ˻Ǫ¢ʧ5ɤɶǦͣʲɏ¢ʧȖ̽ͤ26��ɐ5Ůľ/�-5T]�e5ŮȀːĞ̍á͟

Œ�T]�e5Ǥõ͈˔OŁň��%5˻Ǫˁɳ/ʐȱƩ̴OĎʯ2�'�19 �ʉƒþ21K/�ʚŮ

Ȁ6ƩɀɌȀ21J�į―ɔ1ȉǼèʚŮȀ5ǜć6ʚŮȀ5 VAL OȲţ�'�˺̰Ȟȵ5͞�T]�

e.6ʚŮȀ6¡ƙɌȀ5ƑîOǲ'#1�1J�T]�e.6ʚŮȀO¡ƙ/!K˻ǪˁɳÂè5ȃ

̙ɔƠƧ�˿�*'�	

ǑkTs�m^ɌȀ5ɋƩǦ2��-��mg��ː̳5H�2ǑkTs�m^ɌȀ5Ʋˈ̠̆O

Ùš�'56T]�e.�*'��%5ƒ5̶ɓ̠̆��I26ï̙ɔɣłƒ5Ʋˈ�ʐȱy�kT�

5Ʃɶ2Ʃñ�'56�R��Z/rTn.�J��5Ʋˈʐȱy�kT�5Ʃɶ�ǜć̠̆2��K

ʅɅ/T]�e5ň�1ɋɌƟǸŰOɋP(�%5ʑǲ�ʐȱƩ̴5¡ƙĳ6T]�e�IrTnR�

�Z2ɭ*'ͣŇȁúǦʹųį¢ʧȖ̽ͤ�kTs�m^ɌȀ5¡ƙĳ/į―̗˵Âè105į―ce

o�5¡ƙĳ�âͅ�L�ʰƋú�'Ųľ˻Ǫ¢ʧ6�ɐňƠƧͣceo�m^ƠƧͤO̗ - 1930

Żµ2Ŭł�'�	

VAL		

�

țʣɂ	 ʚŮȀ	

ceo�m^ƠƧ	 ȃ̙ɔƠƧ	

̭úŔŮȀ	

ɋƩ	
̭Ģ¢ʧ	
(1750-1820)	

ʲ÷̅	 ICT	

ceo�m^ƠƧ	 ȃ̙ɔƠƧ	

ʁɉ˻Ǫ¢ʧ	Ųľ˻Ǫ¢ʧ	

ɤɶ	
ʲɏ¢ʧ	

(1821-1880)	

ɤɶ	
ɪɨįś	
(1946-1980)	

Ňȁú	
Ǒʲɏ¢ʧ	
(1981-)	

kTs�	
m^ɌȀ	

ɓŦȖ̽	

	

Ňȁú	
ųį¢ʧ	
(1881-1945)	



30	

	 	

Ųľ˻Ǫ¢ʧ5ŇȁúǦ6�R��ZO¡ƙ/!Kʁɉ˻Ǫ¢ʧ5ɋƩȖ̽.D�*'�kTs�

m^ɌȀO¡ƙ/!K˻ǪˁɳÂè�ʐȱƩ̴/ʑ9+�'C26�Ǥõ͈˔�̭˔21K��̭úŔ

ŮȀːĞ5͈˔6Ƴ˻͈˔�¢.�J�ɋɌƟ5�ǖ2Ț=-ǣʎ͈˔5Łň6ţ1�*'�R��Z

O¡ƙ/!K˻Ǫ¢ʧ�ɐceo��ɤɶ!K'C26�Éʒ2ȚÈ�-Ǥõ͈˔�Łň!KǑ'1k

Ts�m^ɌȀ/Ʋˈʐȱy�kT��ƚ˔.�*'�%L�ň̯ɋɌň̯ȯ˷.�*'�ɺ 2 Ȍ�ɐ

ňƫƒ5~�q�Umfį―Âè2H*-�kTs�m^ɌȀ5¡ƙĳ/į―ceo�5¡ƙĳ�àʓ

ē�L'�įßɔ26�ɪɨįśÂè2��-�ɋɌƟ�ǖ2>?ȚÈ�'˺̰5Łň�ȯ˷͈˔OŁ

ň��ň�1ǋƁ�Ǥõ͈˔OˏŘ�'�%5ʑǲ�ʪ£ȯ˷˲O¡ƙ/!Kň̯ɋɌǒƈ6ň̯ȯ˷

Âè/ʑ9+��/2H*- 1950 Żµ�I 1960 Żµ2��-5͞ƂƩ̴OŚɈ�'ͣɤɶǦʹɪɨį

śͤ�1970 Żµ26�ň̯ɋɌǒƈ5Ʃɀ2H*- VAL �Ȳţ��˺̰�ǖıð2H*-çȷıʡĶ5

ȃ̙ɔƠƧ�˿�J��5˻Ǫˁɳȃ̙6Ŭł�'�	

1980 Żµ¶̹5ŇȁúȖ̽ͣǑʲɏ¢ʧȖ̽ͤ2��KʐȱɓŦ6_��x��h�c���5ǯ

RdR5àď͕OɃʸ/�-�K�Ừį.D*/DɓŦ5̜L-�'ǔǪ6́ˇĶɓŦͣɺ 1 ƎƦ A

Ķͤ2H*-kTs�m^ɌȀO̭ŮȀ�I͇őȉǼEʲ÷̅ŮȀ2ɭ!�/2H*-�̍á¢šĶ.

VALOŁň�#K�/�.�'�ǔǪHJD�I2ɓŦȖ̽5̜L-�'ǯRdR�ǔǪ2ʗ�'�	

1990 Żµ2ÚK/ƣĽ̗ÎƲˈ5ɓŦ2H*-ɺ 1 ƎƦ B Ķ5́ˇĶɓŦ�¡įO¡ƙ2¢Ȭ21

*'��5Ǒ��kTs�m^ɌȀ6Ȍ5H�1ɃƘOƺ*-�K�1980 Żµ2R��Z.÷Ȁ5a�

i�cR�Ǝƈ5ɢɵ̶ɓ5˖è�ʞĝ�L�ɌȀÛÂ5ȅȵ�ÜǤ�L'�ȅȵú�L'Y���͔

ķ.6�Ǟ͠ɠEvUwU�̶ɦ�L�Ǒ˖5÷Ȁ�Ǔœ5÷Ȁ2ş�-ýâ1ɹ§ðOƺ+�/21

*'ͣTatsumoto	 et	 al.	 2010ͤ�Y���͔ķ6�GVC5ĵəɃú2H*-ǑʵŮȀį2DŽ@J�ȸȼ

1ËǸɹ§��5ɋɌ̟ɮ5 VAL Oƞ̘2Ȳţ�#'�R��Z.6^��f͔ķ2Ƀú��÷ȀɅʲ

5aRƲˈOZ�g�ú��T�j�}V�eOȅȵú!K��mq}X��{due�ƩñO��C

'ͣǩƆ 2014ͤ�Ừį2��KZ�g�ú�L'��mq}X��{due/%LOǣʎ˲2²��

KɓŦ̖�į2��KY���͔ķ.5�d���ĶɋɌ5ʏAēN#� 2000 Żµ26Ǒ'1kTs

�m^ɌȀ/1*'�ɈĲ5/�MR��Z�ǑkTs�m^ɌȀOÙš�-�K��̶ɓ̠̆6@(

̛ˇ¡.�J�ǜć̠̆26ÚJ(�'/�M.�K��5R�\o^l���ǪǸɔ2ǜć!K'C

26�ï̙ɔɣł/Ǒ'1Ʋˈʐȱy�kT�5ƎƩ�ƚ˔.�K�	

 ��		

��.Ŀλ5ưˡ2ş!Kɫ5̐ɾ@/C-����	

ͣͪͤřĶɔ¨Ś/%LO˧Ǘ!K¡̷ɉ˫/5̸Ì�¡̷ɉ˫5ɺ 1 5˩͖6�ɈɄâǱ.ɓ˕

�L'Ǒ'1řĶɔ¨Ś stylized	 fact2Ĺ,�-ÅȀ·˞OÅJǿˠ!K�/.�K�÷ŔɔȚ̋Ø¿˫

5áɓȺ/1*'Ǒ'1řĶɔ¨Ś6
ǯRdRˬį(�.61�ɈĲ5ŝˎį5>?!=-��ɓŦ

̖�.�*'/�2ǯRdRĶ5˸ǘ�ɌȀǋɿOÇ*'��/Oˣʍ1ǏɆ˪ǵ2H*-Śˠ�'w
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d���l��ͣ2002ͤ5Ȁʢ.�K��5řĶɔ¨ŚO˧Ǘ!KÅȀ·˞/�-�Reinert	 (2008)6�

kTs�m^ɌȀ5ȂƝOšÚ��̖�į5¡ƭƔį<5ʐȱɓŦ2̸�-�Ț̋Ø¿Eʲɏ˸ǘ.6

1��ȆÒ�HJ̭˔.�K/˫ '�Z��mj���eͣ2002ͤ6�kTs�m^ɌȀ5ɋƩ�ɓ

Ŧ�Ʃɀ��Ƃ̺J.61�ʤJ̐�ɈL�˻Ǫ¢ʧʐȱ5̴ǦȦ÷OƎƩ!K/��řĶɔ¨ŚO˧

Ǘ!K'C2�kTs�m^ɌȀ5ȂƝ2c����j�5ï̙ɔɣł5ȂƝOĊJÚL-�˻Ǫ¢ʧ

5̴ǦȦ÷O˧Ǘ�'�	

Ȉŭ6�LI5¨ŚO˧Ǘ!K'C2�÷ŔɔȚ̋Ø¿/��ÅȀ·˞OƎƩ�'�÷ŔɔȚ̋Ø

¿5ȂƝ6!.2Ň�5ǏɆ.ÇNL-�K�Krugmanͣ1987ͤ6˸ǘ/Ʃ̴5ɉ˫�p�5¡.�5

ȂƝOÇ��Amsdenͣ1987ͤ6ǯRdR5ʐȱɓŦ5ȓĐɔâǱ5¡.�5ȂƝOÇ*-�K��"L

5ľē2DȂƝ5řʧ6Ǘɝ.61����.6÷ŔɔȚ̋Ø¿O 2 ǛȺ̷5ͣVALͧVͤ5Ʃ̴ɇ2H

*-řʧ!K�	

÷ŔɔȚ̋Ø¿ʹͺǛȺ5ͣôÖ 1 ÿ¿5ɋɌ̯�ĢĞ 1 ÿ¿5´òËÓ�˺̰ɇͤͧĹȵǛȺ

5ͣôÖ 1 ÿ¿5ɋɌ̯�ĢĞ 1 ÿ¿5´òËÓ�˺̰ɇͤͻ	ĹȵǛȺ5ͣôÖ 1 ÿ¿5ɋɌ̯�Ģ

Ğ 1ÿ¿5´òËÓ�˺̰ɇͤʹͣǛȺ5íÄËÓͧĹȵǛȺ5íÄËÓͤ	ĹȵǛȺ5íÄËÓ	

įßɔ26ɌȀ̷5÷ŔɔȚ̋Ø¿O�5ǍÓ2H*-Ț̋Ďʯ.�K�į―ɔ26÷ŔɔȚ̋Ø

¿5ň�1ɌȀ2Ƀú!Kį5A�ɚşɔ2ŝˎį21J�÷ŔɔȚ̋Ø¿5Ţ�1ɌȀ2Ƀú!Kį

6ɚşɔ2˴īį21K�÷ŔɔȚ̋Ø¿OȠř!K˔ĩ5�)ĢĞ 1 ÿ¿�'J5´òËÓ6�ɂ�
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