HABBEOAEHEE

B B OB H

U ®» K

ORI, HFREFOBRRLBMIL,
Ei LWRERR & » CoOBREERYBR
THZERE T, BHT 5 HFRELRH
THEDOEFREEEST L LRENEL
T3, ZOHELTE, RENTTISK,
SR A MR & LT B —HEEER
ROIREL L5 EED 5, HARFLE
BT 5 %ETHEE, EHmE FEHMREERLE
EOTRTERNTRETCHSH 553 —EE
OHBEREL LTEETEZECREE LT 5,
ZOEHEY, ORI EMNAERT O
RIS SR A LT LB BN BT
b5, BMItHEO—2OTHFEKRECRT
i 1R REET5 W5 FHNE S &
LWThb, Tokdieit, B zxy
~, B, A0, gRoes», AMoEES
VS RELOBETEE R EDTEE
Ll hudis Binv,

O TIE, WERLLERE, zxu¥
— 75 £ DRI BED BENREKRIEZERG
DY RF LEEANCEEIRLIF ERAE:
BNt w0 E LTERLYEDTV3, 3l
ST, COROY &, RETEEM
ERciich b EBREE LV icRkET S
By, ERROHILEVHIET 52, IMF
PGAT TR EZ o—R Al EREERHE O
BETE2VWAREFHMEL, 7o—1r0b LTO
EHEHIEOD Y LIERFER EEA LI
TEHORHEHNTH B,

20

D IR, by BT
FRFN534E 2 AI6AIZBAM L7z o v oy Al
BRUEN2VDOTHD, ZOBE, FRERER,
KPR, REBA, FEBOEEILRE
RaAVEBN RN, FNLERRLE
EMATN, RBB-THWBTHS 5303,
bLAAEEDLDTH S,

1 REFOBR

141

ERRR— RO

T2~T3EDIFR, TA~THEORR L, #HRE
BFIEETEHEORSES Y EER LT
Eie, ChoRTEBOHB LN LS
DENEEEETLLE, oL EER AL
72—k, HRERK D [AEE] b2,
2L, [TEEME] oBERoWTi, 72~
TBEDIFHRI L T4~TED TR CII R »
T35 E BT Lo,

2~T3EDIFRA X E R T EE R
RELIOI, 72 1 OEBINS AKER
Fhiid AR, ERREE BRI
hicz Lk LEERBHIEER LizdTh B,
Faat B chh, &+ SDRAYOX
BEFHES RN L ZVWER G, B
R OBIEIZ D -1 D F L 0B KIF
T35, LEZORBIITEETRRE L, &)
DL, 19714 8 AL k230 e h e EHE L
T BEEHEBH T, 729 2N OEE
EHpB Y b8 L~ 1 2FEL i (B
BOREE LS EET), Fro@F s
BERE BRI bith oo B
W bTHB, L LEERZ, Fro@k



googon

ERREFOTHERE (BE)

i GEEv 2 d o T EEBE OB/
D EEEMEHN LS HMOoMEDOL LI
BREL R LpMboERR L » CHEFIT
Bote, BRIV I ETHL, HAMKLHE
BIVILVORETHY, BROLERLE
SE1Z, SEOSRBIEIR & ¥ EEk
ReBFERIhEETBZ it slz, TO
FRREEAER OB EEBRELYB LT
HECER L, ~REMMMEEOERY -
BT LI o, ok 2IT1972~T4E D
M, ZEEORBFEIUBELL, BE
BREEOLHIITIBHEBEIN, dHAHAK
S&EFOZERBECRIETRENEBEKEE
DREIR L - TRt B, DAEHOHEE, B
S&HRBBE LN ESREEYEREL
RLAZOBMHCTMATE AHELHEL
ThdEk, v4FR22%TH5, IBEG
NP~DOEEB O T, EXELEOEER
RBHROREL D - T, REFEIARE
L1 Td, GNP~NOEERRERCHD
RE5DERDD, i, 1 X¥Y)ADOKE
FHEOEE (brEoTh ERER) 25
BCTHotzht, GNPOEEIXZ <12
6.8 BTHHORKL, LAEDOEZHIZ~ A
F23.0%CThH5,

Bk, T2~T3EoFREABENTILE, EHE

WEE OB FIPAG L EEABREN ER 70 D,

i AR T s RN BETEEf v 7 L
MREELLDOTHS, EERECSIDS5 7
BEDHBELTE, FAritF@EBETchHsC
L XY, COFRTEAY, ERtEEE
HOBZ il olc, TREXFL, T4~TH4E
OARF O FFFHREER, ARERTE T
HIEATECRERER DS F 2 5, BRI X
i, 177 v BARR~OERIZEER D
SIFBORA R HEBI S hicZ LItk »Th
kbINkLIhTwb, TheEET?H
Tikiony, 5 LA REBRY &
Lo BT R Er, S BEEEErET
BIEAFMETH B LEWT LD ThH B, £

21

T T o#F OB ER R ic» - oIk
ROV T BRI RN TR 5 1),

72 Y AREL EBREETEROHRE I
WEMEYR, D L\ 2F 2 50 RERE
ZR*¥LL XD, BALAIR —R¥IEFRR
CRUCEE-RAOEYED >3, VWER
OKEELECBER Y RABK (D) 28
B2 RIEEE Dr (=7/1®) TEbT 5,
F 0k 2N BERERT T 5 IEGTRE &1z,
R—R*0fEE2% b | R—R* | 8’FLL
T4, R—R*> 0 :R—R* <0 L TiDr
DERBREBZ EFVS, Thbb—RIC

D= rR—r¥> 0 <D= r—r¥ <0 @
TH5, BETHE, BHECHEEFHENE
FLWEEZBFRIDHREL (R—R*
>0) L%, EWETIHREUTLESOBSR
2 (R—R*<0) 0FE X v b BURRS
DEIEENRNE VLW Z L ThB, T4~T5
£ Dr 0EIEL, 2¥0oRTERL T
B,

M) —WREE AT RS O 2R

T2~ T3E DI 5 — IR BE Rl i% D 2
12, R¥*®EIX BBV, Ldiw
TEBEREED R—R* X, 72~T3FE L 74~
TSETEMIE D RKIELREE R LIEELD
hb, w3 ok, T2~T3EREERSED
BEMRH ALY, R-R¥*IXECHEAL
T DKL, FOHD—REMBFRKO &R
ARREMBAY Y OREBBEHOET 2 EH%
L, BORMBIX R* Ok%ERE & Fifte, 2
F)R-R¥*FBEILALEZLDRENBT
»%, ZoEFRNELFNE, DriZ bR,
FEGEERC X ZBREGH OB IIH LoD
Dol

) Al ORIET LT

—RE MG DAY, —RERBHED
RN BT 5, £ LT bitEL
FLLCHEERLETHY, BREHREOLD



MR TEMATREL L > T B0 b, EB
FEEBRUBI E 5T R—R* 0E LIz %
REERETRD sl dEhi, L,
AW OKIBI LT R* 2 2B EL X
Bz LRHEETHS, I vbhTw3s X
S, EMECEATHINEL, BT
REHE DWW T LB R A XEHTH -
L, WX dAmCT 5 RBIF A
BELTWAEREVWHALTHS, HIEITRBEC L
T, 72~T348E0D R —R* B AIE/RIEEY &
STV DRI L, AMY s » 7HR—-R*
RERABEYE TV TEIhAS5,
S LC—Er D& LR L, EEEEE
—Fre GBI BRERETC Lo,
¢y HRBL7 L
T2~TIEDIFRABRIFHE X 5 FTE 4
v 7 VSRR S s Tkl L, By
2y 7RENE LTEERERD 1 v 7 11X
IR 47 LERETOB L
oo TH T TH, bedbeartqfv
7 VIERRA T I o O%ERE, Lo
PRI E BIHEEL o e, WA TWAY
T, 4 v 7 vAECET ABORYUBom
B, BORFBROBALHBIOERL, RBF -
HEEEOER LD, R LORAOBER
TR ELRE LD TH S,

192 RS OBE

FEEEEORTILKOF v #i2,” 16454
RLERBELTWB2), BT 5 HFREH
2 HOBHIE, TR WTIRIILEs -
foo RRRHO[EE LTI, T4~T5EDH
DX 5 AR EEFIIER LoOoH 5 LR T
InABs, TTEOT XY ARRER, RERN
HRELTEWD OO, SRNCIFARIA
HRT VB0 L, TR EHHEH
RAFNTHBENBTHSE, I HLRTSEDR
BERREL GBRRTTERE) 68, 7
XV H5% (5%), BV 4v3~45% (3

googon

22

%), 1¥1923% (0.3%), EC4~4,5%
(2.5%) LT oEBEORLARLIZTD
TWBbX5THB, L LEEDOT v #2148
BAERTED, OYEELRRIEKREL,
17 VBROBENDSS, OF L DETE
BRI ORFIFEE, SIMBRORAL &8
i EqhTwa, @1 v 7 LEROBE D,
BEOMBERMBIRVHETH D, OFEE
HEENKE L, /HEBREOBIEEL T
5, OB Rict 3 L ¥ — T RERE
ERD D, v EHRCIBRL Lo
HEEI€EX T b, BEEFIRVWRIRT
5B,

ZZTHUT TR, FHEERAE L -1 E
ftoEBN TS 2 BHR iR o [FESHR
¥l AT, FEEEFEOBIRYBHcE
F[EEO» DR IEZ 2 Wi e WEEBAREE S
MHETBHIERLE D,

10O, @, @k FOBEM, REBKN
RBedB v~ [OTTFR472x1%L s
BV EEEFEELL Y. TS TYTFAL
FRAEDEDLICERT S, HEOAR
v— 1+, BERE L, BORYENEE L
WeEBZBEE L - T hFhe, e, e*
ETB, WEAB L - 2UKEERD F
TRy, T4 7213, BORLYE
NEEER L - XV EWEE L - rEF
LWeEZBHETHD, ThbbyITIFA
17 2% Lthg

ey—-e*=h>0 2)

OBETH B, ITCBRLYBTEEL
— 1 EROBHHIESE P (e —e*) TF
b L, BERUBOREFEBR DA, Aok
itk (R—R*) &P (e—e*) RIS

EL X5,
D=D [(R—R* pP(e—e*))] )

BORU BN RERTER S IO/ L~}
KELTHORBERT, ML OBRF



googon

BEREFOTEIE (BE)

BEBALTEREThEE LWKEIXER
L& 5 &Thid, TEH» LBH~E R
ERWTHTIR AN EH 55, DK
RERS B L » CoFRABKE V- T X
Vo Lichto TBURMEHM & B EFHFHNEK
BRI, DR » 3851 (thiri
T5) CED e R BMET B L5 T,
R—R*: P (e —e*) oGbeThH%,
BAMED LB,

_Qe_z_l:{i
Dr r 4)
THbe CC.."C“ De= (on/op) CYLD)

Dr= /', Re:ﬁ;/ae TH5, @Wox
BOTF Do tZ, HF L —2OEPEVE
RYEBFBREEHTHRINETHY, 78
X (TerRBR XS R) ARERAEDE
LW BIR S B2 BORE RENT 2 B £
Thb, WOHADIF Reik, HEV— 1
DELR X AEBRY (R) BltoKisttEy
RLTW3B,

LI ATEHRE Y- OEMIL, ThiED
AETEETH, BRERIELCZERT
HMRELDOTHAI 0D, HIEIRTRELD
hatE, QWoELI—EEREBTHA S,
BEThiE, O)o:BIFHER%Y RTEER MR
Bt L TR0k doBRRE 2 bh
B i, BohrBRYBRE 5T
BERET, choBEHAONBchs (Bl
D,

fmENEBROMLE L SOERNE 1 Ko
L3RR BDk, QOTHRLLEGHEE QT
RLEYTE A 7PAREETBHTH S,
WEC R—R*% LD, filic e —e & &
hi¥, R—R*BRILTHEHDI BB L~

Mk, ERRELEE (R=0) LTw35
BL— 1 ABIIEI T o hEn s
tv, KWt ox BRRRA X Y EFCAIE L
TW5D1k, €—eo <0THBHTEERL
Twb, HRtxZ-0E ERDb (BIT <

R1R AR

R—R¥

X
V&:ﬁC\\ =Tt
.
It
[}

17 R) THBH, fbF, MEFMBELED
THEAREFREALTWE D1, FEYFHRED
7e»>THB, R—R*> 0, 2% vHEDH
KERBNLEE LV &5 2 B KERAEY £
Bl 3B Eik, BRYBOBKREB EIEBT
HHrOEIL, TOBERIEBTERL R
BLALTHD (Dr BNAELLB),
UEoREREELERTLE, TRHLD
i @R R EM O B & 2Hib T,
EAThIEREE S IRV EH LB R
AR L > THLNRTBZENTELD,
) RenZEft

Re 35V — o0&+ 2 EERRX
DEDOBICELRRL, oKL, 5D
roboTcWrfzes, 0 hiEROGE
NBLCB T % EBRT I D, 50 R*
Db ET, RIBEHBIPAZLTIV, L
LEROHARE T, EEOM v 7 vERR
BELTEL, M CEEOH HREE % H 5
HCEALRDLTHE1 0, RelZLLAK
TREE VTV, EROGEIXD B,
£EE L (Ff50 R*¥*Dd &T) REHMX
BL5ELTWA,

® roZEt

rizB5IRTH BN, TIETHEECE
NEHROZEERMEFEL T\ 5B, =24 ¥ —
LG O RIAMGHEIC BT A AR EREL, ERN



googon

ERIZEES VY Y e— o 7N —7DEFE
2, & AR TENBIEETEE
txerchsr5, roErBERECS

2 5EBYR LR, @r=0, @r=co
D —AEELZTHRI D, @DF — AT,
@ik —okirbinb, HEROAMIEBETH
D, BOEREIIATE ST, HFNEER
RRETHB, i, A E ITEERMEL
L, Dor—zpEkrthil, QE¥aeki
505, EROAGEREMCTETELY, &
BRRREMIEELE b, D% ) BENEE
RREEL 2o\, SERMC ) 5 RBEHE
FirBAEREE e s,

Ay 2y 7 BROSEEEI—F T
Fr472EEE@ELLCETE FThit
F1HoEENBERAEACY 7 LI
EERBWRTEND, HOFRERFLVWLE,
B A~ OBERIT X D B < OB B
ks s, FE»xboORE, BE~NOR
DD i BEEA~ OB, ) R. LR,
DEh7e—OEMERTERTEIE ®
r OEd, 2% HFEREOHLHALDLETH
b, ThERBEOTT 472285
X5 BRBRBERAEELE T ENLETH B,
1977T~T8FER T T, TAYANREFAY o =
AZREAD7a— e Ty 7REKBLTNWS
DX, ReDERNR7u— 10 H1=X
LEHRERBEEZZTWAENDLTHS ),
Lo LBOERE 7 o— Tk, FEIHEE
BT FAFIHTHBZEb DT, w17
FPHOYEFXLFAREZRLS V. 2%
ZOERFEREOH RN\ it
BLiFrER 5w, .

1.3 HREFKFOREL

L70FERRA - T, HRRERE O FHIEHRF
BRELE( LI, =27V Y v gy 7 (&
FARBECELE), FEBER RFO BR
(BEFya+ YV Ls, AEEROEE), H
BERARHEOE(L (BEMBH»S57 a1}

24

~DBAT) BroELLOTHB, FROH
25, BEREEK X2 HEEEERFED
HR\ISBROMFRFCS 2 5 FBronT
BT 2R/, L TERIRD
ANERER, AEEMOEZTBEEHCI\T
HEBEHUEORER JEROBRIT /L 5T
DL LT EL, MTix, OF
7 o— t OFfHl, OREHJEROBHD
2 e - THAREOHREBH T2 &
ZLX 5,

() EE7 o— o
BRoOBREFE ERRE»SBHLER
TWTWBEHE LT, AWMEOERLIE
T 20 L5385\, OPECDAEHEE?E
EHEEC RS ORFHEIL LA I %8
B, ZoEBInEtNorseies,
Loy LEFEHREL L AR OFHEHE,NL B
AT, 7u—} OBEEL@/NTET 5 OIRIE
YRR REFUBEOENREFDGNPA
DEBEL, ThEZohRoRBERTHRLT
AT, R0 TR OB TR o1,
WNEThiZAMEY 2 v 7 OFEY, ZOBE
At o L HEKEEO—2Kr, 71
— P OREBENRD -1 LXEXRTH B,
BEHOBRIC L - T, SHEEEOEHE
RERKBLREFCEE LS LXEBETH
5, Lo LRE L, U~TBEORRC L
S>TEHEPBFBLIZERVZ, L BETN
ERMABEZRLTVW ATt wv, £0
ik - CEE7 v — ML, GEHEEo Sk
EVHRERELETFTARREY Z L H5DOE
MRMLT&%, OPECHECEHVEFTHIE
BeMmHr B L CRECER LTV A2EXE
W, AMY =y 70k RBBEELCHL
T7a— P RAEDTRVECSBREITHT
DORKTTHSH, PRICHE, SEEEMc
WL ER LTu» A ER. T hE,
COYIMEASE Y HBENTBEL L WD
hahdihicw, ¥ 0N, ~tn
¢ ¥ —DBRBELATCOBMELENS



googon

HREFOTHEME (BE)

rd@hicv, Ly L ERRXEEER LS
BTaEEH I vy27 7 —0BEHYAVR
iF, 7a—txEEETAETEEEREE
DAL BRNCIERTE 5 6),
ZOHE, 2O00B[RERTEZ LR
FMThB, B—i2, OPECHELRIELT
—E& L, LEFEEDARCRELC—EE
£z, GEMOFBREL LTRLZABHRTHY,
B2, REEEThZANRTLEELE
BL, BAOREMBEE LTRLAHEATD
%,
@OPEC/7r—7W&EE 7 L~ 7D
;n¥

b, OPECZ 1~ 70&EK
¥F 47—, SER7L—-7OBEEEX F L
ELE5, HALLREARL, F1F-—A T
ol FAOERYY FTFhE v, OPE
Crr—7nEEET v~ 70 CHREBRAEM
FRECEATHITAR Y, Frog b
B THELTHAH S, FIETHE, O
PEC7r—7, SE#HET v — 7 DIEFEMN
AR ThhEidsieay, 2Fr—-1tcis
FREI/MET IV, FRAEBRO—I, [FHE
FRREERBEC I - TLERTAHTHAS
L, =520 PEC 7 n— 7 DIRHER DI
meizrchsr s, BETLIEEREROR
Bakgdhiikgwey, 2B r— 1k
BB L EEE S L — S ORFER X HEEAN
NI Bz LRGN TH D,

OFAER 7 v — 7RO AR TR

T Je A oD TR R 0 ST B v PR i i SRR
BErdieb Lol (FHBAREEOWK
2, (i)O PE CEE~ 08 M ATREE DI E,
({iDOPECHEOKFEA (to %3
=) OB (B3 ROBER DD TH
b, 2D 5%, (1), G, ENEOEEES,
EABERECEE LTk, SlfMciss
i T ENTER, TORDT, AF
V- PR XBEABRNTRETH B, O
RERRZTCHEELER B DY TIXRV,

25

hxAE L — ML - THAERIBTHBH.,

W bEVSTHEE L~ 2B/NHET 5D
BIELS TGO TH B, Fi@DieonwT
12, 84 oS EORF & AMfiE O R
X BETEE 5 Tl WIS BRI L,
Flea b o ¥ 5 —DBEREYIEECRTH
HEHL V. TOBKT, ~bo¥ 35—
DTGB (B5y) BN HRERL,

DO BEHRRT B, Bt eEREE
CERETH & 5inttiaxflsz Lix, T
HLXHEERARERBCNATHBZ 05
W Th, IEHTIERY,

DX ELBE, BaofEENGH
B X » TR e FHR— S ERRE
D e LT, AR & o a Rk
B X 5RAD BB TiRVOTH B,
DEBRIGE U IME2» boffAh, HERER
BROBNLRE), 7u—tOoERAE Vo
[EHRY | BORDT A s 58 LN H g s
[

m REHSTHROEHR

Mob@s bt ryenddh, {v71LE
WEBEERRXRFL, rirhoBEET
IBTERLDD, TOLbFIL, KEO
Whin: BEE « REEOEBIE L 5T
FAL L, B8R L EF LD 2 EBER L B
G LEBIRAETCE &S XD ] E
BT sEEEEL, AexBhsbyrE
TEKRHELBHRIRSZN, 7TAYHPHF
4 Vi PEEERETI, ALV — 0%k
XL HARDLOERITE T3, ZOE
HCBRED HEBERYERT 5 LE X
v, ZHhEIL, KREOHMEBFEH R
FEOZBRLIR, TREBCEHST 5ERY
ORI ARFENL L, MEREORRA L It
%,

PTcik, REOREHEAXHALIKL,
REHSERNERTOHRERTCLRL
X5, TR0 L rEEEEORS
N7 —LDBETELRZ LEBETHILE




NBhDH, —RC T — 2y, —RERMRE
ALEHRMRE X 0 2EC ERT 8RN D
B. LindT72~T3E i, BBEHE, A,
AR EE RO MG Mo —REREE X 0
BER L, 2L THEEERIVY—ER
ENDBERICL ALY —EEEEANLAT
BRI IVRT7r—THZ LRI, &T
ATT 2 Y A EBLTRTCoA#EEIE
THZOERNTOFBLII A7 r—ik, H
BB IS vy 277y —DFBERY, EH
BE&O2BMNLETELEE LikVvnb, 1
Y7 VEIRES 5 T\ e,

ZOBE, BORLBA—REREDRE
EBRL, 204 v 7 VHREHUADL S
i, ESBBORFREBAL TIEH
RfiEE Loy — e 2 figE 5 E T RTh
iz bicv, KEBENXTHCEENTSH 5

B, 5 LRESRIL MR R ER LN
T ER D, BICKREOREYHLE, 41
V7 VHERETHEZETRB, TZTEVR
W ki, EEEEeNTHCEENTH 35
&, BEEMTCOFTENV T MTEE, ThE
TTRENA V7 VARBETHENSZET
BB, TTRBR ISR, BERHELE
BETHEERRO LR F yFXIHEHILD
BETholer b, ThEFREDOY 7+
BETH-Tc, UUEEBRLEL, REX
DLV IVRERTH T, 17 1vdd
¥FHRHEETHERAT—HCIWERY
EBARE o, BRI, 1v7rofviek
ENRELLOTH B, Lih-T, SHO
AR—KRERERE—I, AELRTEEY
7R EBEIABRKEL, BEEAMHEED
BRCXBIOTIIy, DR BTH
1, REOBHCLERZ Lz, EXHOF
By 7 wHEIREZETHD, AL (CH
ITMBEOFR) X b —RE MM L FEXTHY
TETL, ——RERCHT2HFEOME
EHMINZ T & b —REMBEEE
(OB ENNCETTI2ERAT, EX

googon

MOBEY 7 r AR EERh, REIK
BrBHTs e s,
RERGEHENERT 2013, MED XS
REXMOTEY 7 R EBREST L - TR
BEIRB0HTHD, WMHIC V- T, HIHEE
EehIBM et CEFT A EEROE
By 7 r3FRAgEE fn b, HERSBAIEELS
LDREENMFHFLTCLE> OB B2 5T
BB, TV ABIOHRMER L HLEED
HHBEE BB LUk TEHES) [H
BMINTLEG] Lo RAIFHR LA E
LT3, BRINEENGE, H8HE, RE
Ba, S S oRBRERRLHAERE
HEHNL, RFELWHIEEFEOIX D
FHRHKREL, REREMLHL ATV
DHTHL, RERDEENREORER X
S TEE L LHM T oThhiE, KED
BHECEH VI b, [FH#
HBEB)—FHBR TR o LR
hz, RENWHEEAFBRROEE XY Ho
A Sl (o R el oY o1 5 at b BY:D
R\, FEHEEII T L EMUO SikinEE
BEEZL - Twohb, EEREECHLDO
BHE2LBELTE20TH D, TOEKTEHN
OHREEFHEBOEFY, AREFEBEON
BLBIRT0EN2RT S, EHES
i3, BHEESZARCLoob, 2BEE
BT 22 P EBR/MeTALED OR AR
(Fle3RiEoRE) ths, (MBI ORAKR
DWW T EBEBE AR OBM L OBETh 5
—BLYHT5B.)

1) D. E. Roper, On the Theory of the De-
valuation Bias, Kyklos, 1972 Fasc. 2, 315
-325% 88, Roper ML, BT 1
TAR—RFTHE Z L 2 EHRNIENATD
ZERBBMELTUNES, TITREINER
KBS B LT3,

2 BRIOBEHBTIHEA~6 BT TOINEY
BRI OE C DEEDE TEAEEI5% MM



googon

FEFEORLBHE (BE)

L7zo L L ZHidASR 2 BoBEEHO LS
2, BAU 9EERTIT~18BTE LD
HE L Tz D L b 74~TSERTTH
CEENEBICE T L2280, TTEOLEK
i, 4FROTIERE L CTEMIER
> TWBITBE R, BIIS2EER MMERE
Fadl BELET) 2K,

3 HE MERRFAEl 2R,

4) Roper BiiBHRLER,

5) 7z: 2, SFREBPBES HOERTEA
LiZU»3E, A8 v - NEEEROBERIC
BINBEL<RRD. Lizh- TBORY R A&
DL THREFBKEZRS STVBOREY & -
720, DEXINUBEBANTREBLL SN,

6) =77y v, 2%V [REERLHE
BBz Ey <l (Towards Full Employ-
ment and Price Stability) (%, 1971~75%4
D LWEMEOEEDREE, Kok
DREFFNESTERTE L8 TED
ELTWE Y, 5 ERNRENEDC S
{id, A v — b 2ELAEOMRISELR
LCHERTEDEEL Do

7 TEAZFEHHL BFS3EL A3 B0
He BB,

2 BETHUHREF» D OB

21 BORAROEE

BROMFBELERXREELE R0 L 50
i, BENEEEEFERROREE VR, HRE
Kl 5EHX2 0BT BE L Hl
BEFELC\ 5%, A%, B, BEOKHEK
Ll BRERAS P2 - TRBICERE O EE
B, WL BEROBEEED TN OTH
E, Bk DN ERBT L THS D,
W e 3 E O R T AVKCERY, MHER
BifR xR, WRARELBOME L LERE
HoBELm L T s ochhil, EEWH
ALB|EFITL, BRRE»OEH TS
ENTRETH S 5,

H. Yary idpoT [HREFEFO

27

HBE MR RF MR+ sHE—D &
HHAHED | th b EEE L, FEko
HRARFIC & o COEARBRER, ;v aty
A £ OBIEHIEE ) L RIS~ A 5 RRiF
Wb oMoREchsr L a, BHEEL
LTOENRYBHR Rk e Th B, BT, 4
M oM ERENT & EEGHA & oMo#
L WHIERESTHbh Y, T LUTEE
MR EEBEFOMCRFDO Sy A% ED
AL TWBIIRRLEH, WThe
DIFD 5 bic, EFEHANSEBROEE
CREIhABUENEE I WL s Lind
BAESLELZLDTHD, Yarvy yOih
2 bThE, RRoEFBEFLICEXL T
WAL Ty, BRRESR RS LT
e, SEBARGTHELL > & LTWBEGA
HE NN SHA I ERITHRRE L Th 25
b2, EwdHZ kikish 5,

MFSEFTET & o Bl s if % & B
T, KEFHEMORENIN T L EBOMRE
EERBIANE DRI CLEbin 2 £
YTh b, FORDIIEAROHEFTHE
T B ET iR &, BFERT 0B8]
TRETITEELAE T 5 EEBRFHRO
BB M ETH D, k& il
EERA R AR 2 ER T A IEXANTHRCFHH
AL S 4 v ORI ENREOBRET
»Hb, ZBFrv—1, &0, B9 —ERfHE
7r & SRS O AR YT 2 EHoEE
HLBETHE, chbOREIL, BCEHES
T TEhFRBFEE IV REWSELEHD
DHIETHZ LI LV,

&b BhBFERIEERFRROERE b0/
»T, HHAERFRSIOEBLXER T 51185
BTy, SEBRREEORFEEE ¥ F
U3L5cBEREYNETLZ ENMID
LRBTHB, ChOERYRETAZ LD
HEELZGEZBELBR T 2011, &H
DOESREELYENL, BRHAY I VBHC
T2 ETHBD, ZO—REBNILHRE



BT L0, E—ctkEEEicE
b3 THEEELBER T 2D ThH %, TT
WHIET (1+2) THLAR LI X 51, T
EHOFER, #EBRYEO & 2 HEBOR
BT, AvbhsBEERYAELTHE
DT, ZOREIDASIODERTEKRT
5THH5, ThTid, K - BEmEACH
rERHROERMBHRTLE S, 22T

V107 AXZERBREDR, [BROBUR
178, s b EANERRECETAE
BRAGERIR DB, B AEERER S h o R
BfREELOBRRCHEAG L Tl 2 &%
BB LA COMRSHLRWTLEDE
¥HTIES,

B, 72U AoREEBERCHT 5
T opEEEED S 3 S RRIEERET S
DBERBDIDTH D, BEGAE205HF T
FZH, Bk FroekclT 23 fc
BB, THYAIESOISC [ PR
Bl iltoTh, FAREESTES LM
LT3, Tofie, #FEEEGETC
LEAMRITEER 1 BREELIIDI T TE
LY, LabitFAEEN FAXREERK X
CEFERILTERAL T3 L2 b T3,
T AYABREEIE, Fro@elriEl
EEPAERRXBIL TS, 7XY) AR EST
ORANE, FroReted > TERER TR
ftvve 70— D% &ETFARBIEREY
LTCEBIL, FAaR e HE L B04ARY,
EniblrTthsr, Lhextl, LRETD
BEL AR HERFOEE [ FARE]
wolepih, [HABZHL bhBinE 5T,
FTAYADFAHERCHA-TED, X
T hAE] Sy LB Th B, 7
2 Y HROhC FarxitfBE L LTitfe
B bikp X 5 ETr0rML, brERD
R FrvEMAOBFRcHRLLI > ETE, B
=X, 7x9 a0 [HBEER] »5 [HEN
F¥HRFR ] ~oERT A EEHOR BT
5, B F 4 YBIVBFOBBHERIZ S

googon

28

higholZ bbb DT, [HBEER] Xz
HLOBRH B, ORI, BBAILAN
LIcbT A v 7 VEROERTH T, TD
RTT AV ALBAR T 4 VEEE oM
BEREBE X LAD - LIREBEETER,
1% 7 VEZORFILA# BT 2 HE 258

e, BABBEMRFARFRIL, A%V~
POEETHS D,

197748 5 B « ER CHfE s h -EE RS
BCOTAAYY —LBBEEBTORS L,
ARV R BETHREBINEOY 7 EE
LichDoThy, Wb rEFED [REKR
¥HFH]l Thb, COHRTHHRAERED
EELXZFEYRER LV, BHER
XEISHLLRE ST, BEMENREET
L REARMC X » CEAPEIRF L,
ERIRZ ST 5, 72 ) AnEAEEY
BULTTRRL, BREBEOFREELBELTO
BHYEELCERR, #EAREOTRRE S
1Y AR CIRL TwinwZ E 2T TH0
THhA D, 74 v ARHFTchiug, FF
BOEANRTEBAORR L s TEE LW
BRERD, LALOPECH#HEDEENY
SEBPRETHHBIRE, AHEMAEOERS
BBWERELRE IR DEEEELHEE ST
FELTHA LW ORE s, SEELY
NEBERE, bTEEAKE: CREYIEATE
MW EERXLTWD, LHbT2~T3ED 1
V7 VEBEI MEREE, DEEHERR LA
FBENE STLESTRET T, Bnd97s
KBURER—BFRIEE - BREYHENs RS
ELTh, 2NTA Y7 VvOBRERD, =
D EET XY ABTEFTH 15 2T, b
EHRE F { VYV BFOBAIA—RFE~NOEH
—FE St THB,

ZhZOPECHE BT (FHMEED
RE) HEEHENFECRBETETHS
VIR TORETIRERL, 1V 7
VEFR I T RESEE (0w TR
F) BRIEKHES oniz, BEREF 4 Y




googon

HREFEOTMERE (BE)

DEBHARNDLEREELZTOWELDBTH S,
FoRErkc [#EER] » 6 [RENRT
@ T, HRECAUTLEFHERRR
ToTwd, TET5 &, KRERBEBANT
XY AoEBRNZBLoERTHY, Tht
WEF L CRFERRFLERT 0TS
REWOIERNDB, mx A ¥—HME 7
X ) ANEHNCECroh»ond 4 X
L&V SERERET DO Tilicwn,

TAYADOERBID 5—2RoLird b
DT D 5 b ThITFHERBEER LS
HIFOMHENLTH B, BMLid 5 it FREHE
OBR» BT hiE, ABEFREOBBRIIA DI
MOBTE oA s, ThTILOPECEHE
WEBOFER LA EE L L, fHeEoBF
IBRBEEO VT LR EFER LA,
T2 Y ABRKEBECAMBENG 2HT 5 - &8
Al REL e b ciel, PE
MFPORIE v 7 « 7o 7T 54K Lo
BE&HEThr L, TAVIIEFLTWBOT
b5,

2:2 ERSRIEN

Hiktiz, 21— rch b target zone
ERETH LR XD, PEHBECES L
SleEiail, —RRFrEHET IR
38, EECA»2 - TERF L BILZHR
LT, 197851 A4 H, Froffifi#Rs
Dled, FTAYHEIRAY v 7B 2ET B4
AR E BIPEERH L AR OREL LTHS
ML, LLZhix, 281 —tiedsd
target zone % IET 5 o —FRHEEICIS {
DD L DTIRISN T XY AXKEE 7 0 —
PR REHELE L 5 TWBDTH - T,
EE v~ r~DOERBIERE L T & v
2 TIwv, A7y 7RI X AL, 1977
FERP S F L ORMEHHBBCET Lz
LT B —BEIRIC T ¥y, Z D ET,
SEBDE ST T X ) AONABEIZE b,
MAe FroBfr— 1 RERTS EHEL

febRERRY RO o INER2L,
BRcHizks o iz, FEaRYRYIRE
LLToBENI v YA T—Y a v AR
BrREVDEIATHA D, HAEER
BENCEERALY LC<AEL 7~}
ORI T I HEEY FD S RETHED LD
ThoTD, »%EHEMEC—EOBIRITE
ay to—ATHERERET S LERS
Bdiow,

7 n— } OFEHEEEC T B EEY, A
M X b Y R WTLE » DR E
Thote, AMBE~OHEL L, BB L —
FOKEREERXRER SN, ThyEb
BZERrd b, FAEFRLEITIE, B
LWARHE EciRET 5 0ERZH -2
EAEETHH, ThirAaMEEL VI EE
Y avikRESTHIRLEINLIDTH -
T, 7u—tBKOEETRR . LLAY
o— BT LCWEBbEE, dhiddo
Yaw 7 ERzIhizl s RETH D,
RN A v 7 VERBESFERHL LT
»icHE, BREREZOBBYHSHFE 7
o~ &8 U THRAMET 5 X 5 ot Al
HESL hoTnd, EFERECET SR
b, BRAELLHASBRERNTH, {{Hh
OFLWEEHESL LB E LTw5bid Tl
t\v. BH 7o~ FToRREERMBHE LT
UTF2R&EHL T 5,

o) MRERE(LELE

BE7 o~ ToEEEMEB X, &HO
BEM BOK B 2 # (A 2-1 28D ©
LAEKBHE0L LT~ BT AHEE
BEOVRY LFBC & ThD, —RBEK:
EEe@ o mrc, FAEEBCBELL -
&b SRR A BRI, AREMOE TR T
HBLETHAS D, HNREROEZ, AL
CEBRREZOR () FRI - THRETS,
CHETC20DEHTH T XY ARREL
TER IR, ~EoNRKER DS [ER
9| k¥eH b—EH A Thar0H )



KR LT 52 0 chiu, THEEHFHEN
CRELODHDDITT, ABr— 21T
D O OTBEREFRR L bh B LR
H5,
HEEBOE L —DDEEL L THRED
LEELHMTEEVOFELFR, bLri
e IMFRBOBIC Y 1 v XpEFE
Lic [HAERFHEIRELTWDEVST
v, Fhof@oEr FrERTLEL
OWERDH T, ZoFBBRCTEETRE
i, A% — X ERICT ISR
DA LXEHE LB ETHD, 7a—}
riivwx, A% - rMEESTEEERED
HWHEACH O, HIH (11D cHe»»R LI
[IERFE] 27 E T 5. KIBLBETEE
BRETLETCER L 2EELIEL
eWEERY, FFEEMf [WHRb] 2k
Tl d, TTHEEYE, bBERTX YA
D HLOBEFEC X VABCEI Y0 b, [FE
A Bbe bl [wbiEb ] O’
ETHAHI, bLAB L EERT, M
E LT RER— AR (B Lt
aoThiug, EEHECE L THEER
DER (W) HECHREML 5 L8
BIooleks, BRAB V- BELT
5LV EKT, AREROELLEECT
5 EESRE I, £EO B EWBORHZEK
U CEHENERZBERDE LD TH B L\
5T Ev, ZOEEDIRIL, HENTHE
DFEX D B HW B E—H Tl & & TH
5. BEOREHERSH T cle, BX
D% LR BB LR HEE L CHBT L
FhiXie bigw, EORMBLIE, HAROZ
LR bTFHIRESLZELETHD, TORT
A OHBTICAHEN BT VWO TH B, &<
7 VERIRERRELERT 554,
AEEFBCRIBLECRD-Th, EbiCHE
BERiBI0b0RBEBRNE bh bR E
PREL, AOHKIEEZRHPT VO TH
%,

googon

30

(W ZANKRAER

7a— OMEELE TS &£ LT,
Th T oRABERO TN TBEHETES
bircikitv, ETHIE, 7a—-1tRX-
T, Z0E B, bHEER KT LAE
U5 e o BREMBKY > b2k
WA ChH D, 7u—todbeTh, KE
ORABE AN OBREIhBOTH - T,
ZENFEREROT coERE&RE T, ©
COEOBABRAHEARTNIL T35,
OEEA =X b EBECHVED, T e
o, FuBRREAZETHZLNTES
@m,;bﬁﬁ%mu,1Qf%5#K4,t
Re (A¥ -1 Eflbtrwis BENEZE LD
RBISE) £E®», R—R* 2/hx<T+51»
CHBEEDTH D,

2:3 EEEGHOER

FiED (2+2) Tz, EFRERECE 3 50
D, A0 LUCERRELXRETS L0,
7o OFHEMELIERT S Lo EREE
g hr LBk ExBbhR L, 2
DTTF2AY ADEED D & T FFREFEOILR,
REBCKESEMLILIMF « GATTiZ,

AU AORBENOWAHET L b, &
L ZDBEELET L, h b0,

TR ERNHEERL b HIRE, EE
FEC X 5REEEOT L THol, LIL
Sl LB AHARE T, fIEC X 3E—
HEE I RENCARTRTH 5, ERIHE
ERoERCHHHM, KEH, $A, BRE
DE KR, L EABETREIATLE
s TWwb, 7o~ OFEERT, BEET
REHBRBEAOBB A REL STV B,
BEEOBHELE TEFCHA—LERTY
ZERVETEG, EREEHESRKEOERE
#ELTWABRCI, BEETHELOR
WREBTHS, COBRTERI VY FRX
HEBEI T AEERT A AR C—FoX
BAxE52 5L Th, HRAEHOIKATRENE



googon

BREFOTHEIE (BE)

LW IR LA, SThE, BRESOF
Kl 5 EAMEEE THEEL Tk HER
»b, FOBEEE,  OREIEEEL N,
REZSHEBEOBEEHE V-, BHESHEH
o LB TR SEOMBETH BT Y
i, BEED7 o —  BITHE, EEHH
OEHENRT I ¥ —FE, BFEME kR
BEhrohichh-khiigtod &G,
ERENLEVENEBHLCWENLTD
%, AEThiE, EYEcoREER T
MELERT AREARRECE LoD
BRELER LU ci b, TENERBHER
SHETEEN E 5 bR ugi S
HHTH5,

RWE © o HEEHE L TTEERR b HEE U<
Wk oFEL LT EERfloBsel 7
SRR #RELI-CEB8DHDB, =7
vRBEEoBERXEECROh 2 HBEE S,
LAEE S (from free trade to fair trade),
FOBANER S HLEHEE S (managed tra-
de) ~o BT, TERR KT SSAWAEH
EHOBRALRML VB, EBEHIL, 1.
3TEHEL TRV XS5, HHESLHR
LiEhbd, SBEFERECES a2 b
PHEAMET B oL OB TH D,
ZHNTHB X D EENCI D By, HXRH
DEURAE IRENFO—FTH B, LirL*
NCIR BT Lie2i 5 S ANE Bis o
N, 0wt #EReHcR R BEEE DK
Trolnisdot, - FTEEESOB MY
£, A TESAREERT EL, H
575708 rTchHb, [BEXRULITS
BETEIHBETL LR XS T7 7 7 %4
TL, —ATREZCELRWERLHANE
CXoTHEER TS, TOBEKT, 7570
BT 5 AR, FTLEAHME & A oH
BB T53DE T, ]

CCTBERILZ LR, 73 7ENT AR
BEEERLDLL [BEERA UL T3] 2 &
&, THETS | zto2oThs, BiEL,

31

21 THRAREBOREEORHE L BE T 5,
757 OREBE, B, TEHEEZIHE
BLICADBRA Y R=LRBDTHENID,
7537 0EELERHELRT 5, KEs v
— e EER e oW Ex (BBHET
Wi, BREELWHEbLLILLE, &
EBOWHISH, EENCARELES) &
HRTEs, BEL 7737 0BEIR L,
EHMETw L, EXEBECES S o v R
757 hHEBLTs L X hAIRIhBE
BRI R bR X v =BT E &
YERT D, COLOIREHT 7L, O
MO % 3 b, BHRESEH L ek RE
E5EHE (EFED) RACHIEL, Lh
LEEMEHERTAHF LVWEFLKROFET
B, TEhBHCoHBEBERIMRET
AV — FREBICIIESTHH P, BHE
PHERERByREEHEL LA LR LY
—TRADY vy =] pRT X 5—
v ¥ 2 ERCELAL X ) BRI
525007 3 7RACH D,

7 57BN BT o v 7 DA
Colestid LR bRV, 22 TELTWD
75 7B, MRNES7 97 ChD. L
T THLERTIE, ECoX > iy
oy 7EMLTHLA [WESh ] 20T’
cleleA s, 729 7RRANBETTO Ay i
BefRseHacliEr o0y 5 T T
Fitw, L LAy FEESRESEAER
THBHZ LR, EHEB IUCEEROL —~L,
1817, HEXREFVELEFEEOEF v ICH
XL EETELTIHALITH B,
W T, Ay MEE LV IRIENE S X
WEEERTRHE TR, »22oTHESERE
CEREEBLE LR, BENARS
b LiswnWwE ¥ H o P BEOHIRE ol
TEORIEL T, 75 7 RAOKFR
BREZKEOEI X & TET BB
CRIGTESD L icBhbhb, WEIEER
BEREI R TWAREF TR, b7



S70Xv A, 7% 70BEroWT,
FOBEREFERCOVWTECERBLBELE L
ASTHENLTH 5,
SEoERERERHOD I FELT, ¥
BEHE L ST KA T A B B OB R HNE TS
Fekk LT, 75 7FERAMoRSELRETS
DI, 70— X CREECoOBE L
BHCH - CWBEHEERTRELE L
E0HTHD, WHECHZ 50 mhiy
7, SEBRY, EME CRELYZT
M RET - OBENCAATI Lo
b, BEEGLOERESCELX B RIETH
501k, AEECOFERM D 5 % Bk
LTWhBnbTh5H, AR EHEEERES
FoELEFE, FLTEREARSITRIE,
SEHBERIRE O HE Y FRERCAT L —
relyvElwtboiehnrs, BoE
T2, ERBEET7o~ ABEEL T3
Bl 2R 2 ¢, ERERGHOBHEE S
EXbd, ILENEThiE, BEN ¥
FED | 0FLZEYZFCEh0ER, 20
LEyEET by, BENCERER
EHOBMCEILL, BDOEBRALEALT
ST LRBBETOTH D,

1) H. G. Jonson, International Economic Qu-
estions Facing Britain, the United Stales,
and Canada in the 70’s, British-North
American Research Assosiation, June 1970,
p. 24.

2) =7 7yyrvRE QR b, HEERE
BT Y 0iehe, REBROEMLISH
EoLTHYLBROFIELNTHD 2 E
DPHFI IR SN T2,

googon

3) THERHFHRIBIZ7 2V H0EEE
BEE ] (United States International Eco-
nomic policy in an Interdependent World)
ZBR, T AEFHEHT1~13 (197241
A, 12Kt X 5,

4) Official press release of Department of
Treasury, “Remarks by W. Michael Blu-
menthal, Secretary of the Treasury, Inter-
national Monetary Conference, Tokyo,
Japan, May 25, 1977” % %&%,

5) R. Cooper {370 CHEMHIE o BIRFHE -
L TOREHSR, QBRI -T
SRET 0L FETIHEE, OREREE
REBL-EERKOEM~OER, OEFK
Hl, ERPNICHENR G757 #FIR2ETL
WETEST R, DA EEDT . I DH
Ehts LTh, BEABHLY 7 e — 1 3B
STNnBIZERALNTHS I,

6) HRFEELHEL, BERBEINT 30
BEEBEEAELT 28810, TEE] K
LURBESNEIRETHAHH, Lizh-T,

E#E] K83 < T CHEHEZDWTO
BEHTHD,

7 7-& Zi¥,F. Modigliani and P.B. Kenen,
“A Suggestion for Solviny the Internaiton-
al Liquidity Problem”, Banca National
del Lavoro Quarterly Review, no.76(Mar.
1966), 3-17%2R,

8) i, ERBROBEEHAEZORAL
FEEEE) ks v — X No. 33, BBRIS04E
7 B10B 588,

9) WM, 130 H2 2R,

100 #BE— I EEERELEDOFTHOAED
Hl THAREFH] BR3¢ 1 4888
R,

32



	toppage_index: 


