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1. Intreduction

The role of statistical methods in quantita-
tive analysis of long-term economic growth
has become increasingly important in policy
science. It is an especially crucial issue for
economic growth projections that investigate
trends in indices of technology. This paper
provides a new approach for estimating tech-
nical change.

In empirical studies of economic growth,
many earlier reports based on the conven-
tional production function approach assume
constant rates of technical progress. This
implies that the level of technology increases
exponentially with time. However, actual
technical change may not be as simple as
these reports assume. Thus we consider this
assumption to be an oversimplification, and
attempt to'improve the framework.

To capture the behavior of technical prog-
ress properly, we introduce a time-varying
efficiency parameter into a statistical model
based on a constant elasticity of substitution
(CES) production function, and estimate it
using the Bayesian smoothness priors
approach. This will solve an important prob-
lem with the conventional production func-
tion approach.

This paper is organized as follows. In
Section 2 we construct the analytical frame-
work. Section 3 presents a procedure for
parameter estimation. In Section 4 we apply
our proposed approach to an empirical analy-
sis of the Japanese economy. Section 5 con-
cludes the paper.

2. Model Construction

Suppose that the output, Y, in an economy
is produced by combining capital, K., with
labor, L., according to the CES production
function

Ye=sl6K:*+(1— L], o))

where the subscript # denotes time. The CES
production function in Eq. (1) has constant
elasticity of substitution between capital and
labor (14 )" and is homogeneous of degree
v. Arrow et al. [1961] called ¢, 8, and p the
(neutral) efficiency parameter, the distribu-
tion parameter, and the substitution parame-
ter, respectively. For parameters §, 8, o, and
v, it is assumed that ¢>0, 0=6<1, p>—1,
and v>0.

A major concern for many economic
growth researchers is to ascertain trends ina
technical change. For this reason, we regard
the efficiency parameter in our study to be
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time-varying, that is, ¢, rather than g. We
therefore estimate the CES production func-
tion with a Hicks-neutral technical change as
follows:

Ye=g.[0K:*+(1—8)L:*] 5. 2

Furthermore, for statistical estimation, we
rewrite Eq. (2) as follows:

ZF%--Z[&K:’HI—S)L:‘]%+e,, 3)

where Z,=(Y:"*=1)/(—o/v), y.=57*"", and
€. is an error term. Note that Z, is defined by
a Box-Cox transformation of Y.. This trans-
formation is used here to equalize the vari-
ance of & over time, and hence we assume
that &, has the normal distribution with mean
0 and variance ¢%, that is, e.~N(0, 6.

To estimate the time-varying parameter 7,
as a random variable from a Bayesian per-
spective, we apply the smoothness priors
approach (see, e.g. Kitagawa and Gersch, 1996).
Specifically, a stochastic difference equation
of order 2 is used to define a prior distribu-
tion for 7. as follows:

7e=27c1t 7e-2= V¥, (4)

where ¢. is a Gaussian white noise and .~
N(0, 6*/d*) with d>0 being an unknown
parameter. It is also assumed that &, and ¥
are independent of each other. To obtain a
proper prior density of 7., for ¢=1,2, .., n, it
is necessary to present ¥ and y-: as unknown
parameters.

For convenience, we consider the parame-
ters 6, o, v, 6% 7, 7-1 and d to be unknown
constants. When the values of these parame-
ters are given, a system of Bayesian linear
models for the 7.’s can be constructed using
Eqgs. (3) and (4). We can then obtain poste-
rior distribution for the y.’s by using the

Bayesian linear modeling method.
3. Parameter Estimation

In this section, we briefly describe the
methods for parameter estimation, which are
based on the procedure introduced in Noda
and Kyo [2009].

Consider a given value of 8. We obtain a
set of Bayesian linear models for the time-
varying parameter 7.(¢=1,.., n) based on
Eqs. (3) and (4) in which p, v, 6% 7, 7-1 and
d are treated as hyperparameters. The time-
varying parameter can be estimated using a
Bayesian approach, and the hyperparameters
are estimated using the maximum likelihood
method. Note that all of the estimates for the
time-varying parameter and the hyperpar-
ameters depend on the value of §.

Moreover, to obtain robust estimation
results, we use the Bayesian model averaging
approach. If we generate J kinds of value of
é for 0<4<1, then J sets of Bayesian linear
models for the time-varying parameter are
constructed. Thus, we can obtain J kinds of
estimates for the time-varying parameter and
the hyperparameters. We can also compute
the maximum likelihood value for each set of
Bayesian models.

Finally, the estimates for the time-varying
parameter and the hyperparameters are
obtained as averages of the estimates under
each of the Bayesian models, weighted by
their maximum likelihood.

Let §. be the estimate for ¢.=7:""", so that
§¢ can be obtained from §.=7.~%, where v is
the estimate for v, § is the estimate for p,
and 7. is the estimate for 7.

—3 -
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4 . Empirical Analysis

4.1, Data Sources

We implement an application of our
proposed approach using the annual data of
the Japanese economy. The data cover the
period 1960-2001. As in Kamps [2006], we
used the data of real GDP from the OECD
Analytical Database as a measure of Y. The
data for K, were taken from Kamps {2006].
We aggregated Kamps’ [2006] private and
public capital data for each year. For L: we
used a skill-adjusted measure of labor con-
structed in Noda and Kyo [2009].

4.2. Results and Interpretation
Estimates of the parameters p, 6, and v are
presented in Table 1.

Table 1. Estimates of Constant Parameters

] § v
—0.360  0.089 0.950

From the estimation results for v, we could
consider that the CES production function for
Japan approximates constant returns to scale
during the period 1960-2001. Using the esti-
mate of p, it is found that the estimated
elasticity of substitution between capital and
labor is 1.563. ,

Nakamura (2009] considered an increase in
the range of capital use as a form of mechani-
zation and presented a micro-foundation for a
CES production function. The range of capi-
tal use represents the continuum of steps in
which capital is used. As a result, Nakamura’
s [2009) model implies that when p<0 an
increase in the range of capital use, which
means capital rather than labor is more
widely used, promotes economic growth

through amplification of the effect of capital
deepening. Because we obtained an estimate
of —0.360 for the substitution parameter, this
suggests that extending the range of capital
use might be a key to promoting J apan’s
economic growth.

Table 2 shows the estimates of the time-
varying efficiency parameter that represents
the level of technology.

Table 2. Estimates of the Level of Technology

Year St Year $t

1960 1.255 | 1981  3.389

1961  1.371 | 1982  3.420
1962  1.484 | 1983  3.451

1963  1.601 | 1984  3.517

1964 1.720 | 1985  3.599

1965 1.829 | 1986  3.679
1966 1.963 | 1987  3.785
1967  2.133 | 1988  3.917
1968  2.337 | 1989  4.034
1969 2.555 | 1980  4.119
1970 2.745 | 1991  4.142
1971  2.880 | 1992 4.118
1972 3.009 | 1993  4.092
1973 3.087 | 1994  4.093
1974 3.092 | 1995  4.131
1975  3.108 | 1986  4.187
1976  3.140 | 1997  4.202
1977 3.191 | 1998  4.188
1978  3.259 | 1999  4.206
1979 3.323 | 2000 4.245
1980 3.359 | 2001 4.253

We now investigate time variations in the
level of technology for each year compared
with a base year. Let us define the technology
index of year ¢ as (§/61)%100(¢=1,2, ..., n).
Because 1960 is the initial year in our analy-
sis, the technology index for 1960 is equal to
100. That is, 1960 is regarded as the base
year.

Figure 1 shows a logarithmic scale of the
technology index for the period 1960-2001.

— 4 -
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Figure 1. Technology Index for Japan, 1960-2001
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It can be seen from Figure 1 that there are
notable changes in Japan's technology index
trend at the time of the first oil shock. Specif-
ically, the technology index steadily in-
creased through the period between the early
1960s and the early 1970s and subsequently
became sluggish. In particular, the decline in
the growth rate of the technology index after
the 1990s is remarkable. Consequently, we
think that from the viewpoint of future sus-
tained economic growth, a policy designed to
promote technical progress in the Japanese
economy is needed.

5. Conclusion

We have proposed a Bayesian approach for
estimating technical change based on a CES
production function. By using our analytical
framework, technical changes can be captur-
ed in detail. We have therefore presented a
technique for solving part of the problem
with conventional production function
approach.

From an illustrative application using data
from the Japanese economy, it is found that
Japan's technical progress has stagnated,
particularly since the 1990s. Our empirical
evidence supports the policy recommenda-
tions suggested by OECD [2006] for improv-

ing Japan’s innovation systems to sustain
economic growth.

Acknowledgments

An earlier draft of this paper was presented at
the 66th Annual Meeting of the Japan Economic
Policy Association, May 2009. We would like to
thank Terukazu Suruga for useful comments. We
also acknowledge an anonymous referee for valu-
able comments and suggestions. This research
was partially supported by the Grant-in-Aid for
Scientific Research (C) (21530193) from the
Japan Society for the Promotion of Science.

References

Arrow, K. J., H. B. Chenery, B. S. Minhas, and R.
M. Solow {1961], “Capital-Labor Substitu-
tion and Economic Efficiency,” Review of
Economics and Statistics, 43, pp.225-250.

Kamps, C. [2006), “New Estimates of Govern-
ment Net Capital Stocks for 22 OECD Coun-
tries, 1960-2001,” IMF Staff Papers, 53, pp.
120-150.

Kitagawa, G. and W. Gersch [1996], Smoothness
Priors Analysis of Times Series, Springer-
Verlag.

Nakamura, H. [2009], “Micro-Foundation for a
Constant Elasticity of Substitution Produc-
tion Function through Mechanization,” Jour-
nal of Macroeconomics, 31, pp.464-472.

Noda, H. and K. Kyo (2009], “Accounting for
Economic Growth in Japan and the United
States: A Bayesian Approach,” Yamagata
University FLSS Discussion Paper Series,
No.2009-E03.

OECD (2006), OECD Economic Surveys, Japan
2006, OECD Publishing.

-5 -



[ ZERRRE T/ R EOER R

23V VAR &7V % BV 72 FEREGR ) 71T *

An Evaluation of Fiscal Policy with Panel VAR Model

IR — REREHES)

Kenichi TAMEGAWA, School of Commerce, Meiji University

1. GLsHic

KENSBAREREE LT, HRACER
BBOENHHRE>TWE, SHEHBET I
HO—oDBEE LT, HBEBNELRY D S,
T, 0L ABEOHRIIENS bWTH
255, SOMWICELTIE, =7 oitRET
N2 H B ST —Bs e Lk ¥ RHER
FBEILitloTELBILHTES. LAL
epth, SN HBEFNMIBENEEEEIC
IBILTEN, EFNOBRED L DA

BOBRNEEREERT LU -TLEI.

%055, Vector AutoRegressive (L\F VAR)
EFN L REERPSHHIEE RIS
WY, F— 7 XU TBEMTEITI LY
T&3, 25T, AWTIE, VAREFLVER
WTMBREEEOZR L RIET 5.

Jbil - 2= - ik (2005] (F, VAR E7VIC
& 0 BB R & R L RATHIRE Y —
~4LTHN, IhickiudBROMBERT
1251 5BEEBMEINTWAY 4, R
BRiEVERE & LTI, SOERDMEREDBIF
RERNRTETFLTIWB LW ZETH B,

* ABEHERTICHLY, KEEELV 7Y -, BEY
i (ARLWAY) #LAMLI 4 ¥ FERWL S
SRELTBHORERTS.

1) Kuttner and Posen [2001), il « k7% - BB [2002].

1@ - g8 (2002), tois (2003) L ¥ EBRMInLN T
<L, Bayoumi [1999] TIERENO0.65L NWE LU S
F (Y-

L LZedts, Shbnsifii=s oiRkily
— s TibRTED, FIZITBAFRT Lok
BEHBELLSRLT— PRI BH TRV,
BEMEE, BUMRI LCREBLH, 5
LSS 2R Lo b BB EFILNS,
L7zt T, HETI3, HHEFREEKLTS
REANTF—F FBWT VAR EFNAVDHEM 21T
v, MERBCEORIESITS. 3 v 7 DEAIC
ST, RRNAEFBIEE TEBITHR
FHHNT, IVRAXF—SRCLBVA-VT
HETHFI b k¥ s, 9 LIERAT, 4
YR L AR Y ABKE BV THEECED
BEic oW THERMN - EEML S ETI.

AROWKIILTOEN THE., B2EHTI,
AT 2/ VAR 70 L 2 OHEFHEIC
SWCHMT S, FIWTIE, ANV VARE
FREEETE L E D ICHEBEENL ¥V
2 VAR AMEEEKRD B,

2. "X VAREFNL

AT, BEFRNLZRIBEHRTER
ANBLEETE. &4, SANLT—F B
ZEMAFMO T — P HKEN ), 7% n VAR
EFNDFITEHLPLHLIELTWS, D
rx, AMTHEATS VAREFVIUTN &
SicEEqN D,

2) @3- Ak (2000), 48 - o 2o [2002), MR
[2001], B - - N [2004) %X EBMINLY,

— 6 —

BMIAX /B © 2¢3 0 VAR 70 & Bl BB 76

81 RREkHR
RS e SRR | WA |47 vE| REEH
T (%) 1.10 0.99 0.63 -0.4 -0.14 2.93
RAEE (%) 2.08 2.07 10.04 7.10 1.28 1.01
AF4T ¥ (%) 0.95 L4 0.36 -1.30 -0.39 3.01
Bk (%) 13.49 6.78 52.16 31.39 5.02 6.26
BME (%) -7.31 -6.50 -34.55 -20.04 =3.11 0.30
EE 0.56 -0.24 0.31 0.50 0.7 -0.13
REE 3.52 0.24 0.85 1.23 0.4 -0.58

(&) EALALF-7I. RESEE REHRED,

RERPZK, RAHFE 10THERPEY) LREE

EFF7V-5 ERCTEANCHY), RELAIAZREAMRTH S, GRP, WREM, GRP#7L -7, &t
RIFFEN T — 7 SMBREFIF (9ISNA, 1995F58) LA 0FBHRME ) OF -7 20 EKATH L
B2 HHREE~—ZXNF -5 Ty, EREORAL 6, ARNFRUAORMUIRMREMTVE,

Ye=ai+BYic-1+H U

SIT, Vi BAREEBRZ MV, a: ZBERD
RERTRZ b, B IBERITH, u. 3RS
X7 MATHB.

FHDHERT I, Hsiao (2003, pp.108] (2FEV,
GMM TiT»Tw3, %H, FETIIREHAFC
B3 FERM O b HE L T equation-by-
equation IZ & AHEH TII LY RFALIRED
HRFEIT> T3, HERLALT—2 LRlEMN
BRicHOWTRRBRLIICEF LDRLEBYT, 7—7
DY 7 NIARIE19944E 5 5200346 F TTH B,

3, BR AR LAY AEH

F 91994 H1998F D 7 — F T/¥R N
VAR €70 23R L, MBEEY s v 7904
YN ZR - LRRY RS ERDI: (AR
AN VAR EFNEBIT A ESSRUAN L X7
LI ERTHTB L 28, MEREEDY 2 v 70K
BIRERTRILTH B S LicEEINAW),
LT, #HBEORHLATORNE 157
DEIFLL N ZR c VAR AMAKERD S
LW ERFW0BEFZTIT-%. 25TH2 L
T, MBdEK (AR KEOBRNE
EMLUBEADIENTES, b, AT
2, 39 70BAE, BRNE) ILIX—
BREACTIT> T3,

Bz, Tk LIS EDMERED, ARE,

ERF 2, BRGER BEENES (F—X
1) B2WTATA%, Hl3, DEERNE
LB 1 RBBEBENENL 3 v 7 5270384
NFFRE (RBMYY) BEEOELERLT
w3y, kic, REEEMoBdEbr ~— &L
PR'FNTIE, MBRILKBEIFHROELZ D
ROTBANHEIILEHRLT, ¥—R1D
BEICIHBZRE MR 2[ENL VR - L
ARy M ERD, BEOMEARE, Nk
T, FRAFE, BRHHRR, WHRES, BEE
(¥y—22) ThHd, #BRII B2OLBYTH
3, 4B, @1 ELR2 T, BORBALART (81
1) DkHEF100L LBANKBEENMER
LTw3,
R1eE2HRT &I, MBRBEENAHREL
BEMICHE 28EIcH 2. S0EM L 0ERT
REMPE ool RITHIRIC & 5368
W DN, FRNERIL, FERICA-THLHR
BIETHEm S L E2RBELTS, &G
DA LEET 2, £EMCRT, BBHER
2997407« T b R®HTED, &
NHBERBENNREEDTHWITREL bF L
bid, LrLLedb, ¥y—R1 - 4—X20
AHISE 1T 21999EH 52003ENERTIL, ¥
BHLKIIRGEIRTICLE > TTFRATH B, &

3) HENERLE, EBmMDAL LR VARY ARRDOA
2180+ 3.

—7 =



BRBRVr—FN BIRB2Y

B1

HIHERBAIEREAIBR (F—21)

N2 BORREMEMEOM BN

110

105

100

95

Eiaupti] =21 r=22 =23
1994-1998 1.34 1.32 1.24
1995-1999 0.78 0.77 0.76
1996-2000 0.01 0.11 0.13
1997-2001 -0.10 -0.11 -0.19
1998-2002 0.50 0.55 0.37
1999-2003 -5.21 -0.38 -0.60

@2

ARPIEALERCFAIBR (F—R2)

110

105

100 - meas

= 1934-1998
—e— 1995-1999
—=— 1996-2000
—+— 1997-2001
""""" 1998-2002

@3

115

110

105

100 -

95

BRHLTIHEEAYDMHTAL > THEDY,
BEIBEL ( r> T3, MDD L EXE
BB TEI T HEENH S,
BENHASLERL TR, ERNY—X
CBWTiE, ERATRORBIKEBESH
BrioTwd, UTFTCIE, ERMFREHE,
zofebhic4 y7vBEMR, 47V X -
VRARY AREERHTW S, BEITEFAY
T, AHIETE, REHER, WRXWM, £
ERE, A7 VETHS (XF—X3). BRIZ
F3ichd LB, RN LKETIEEE
1252 A MBIIBRENICETT2EmICH B
Yitsyind, R2t2L, ¥—R 3BT, Wil
KoK, L2y —ROEERFHFRL
g REWEWIHRICL->TEDY,
&R, SBROBHETHILEHRILND,
£ T2, BEnRD, LRIy —RICBIT
PREEBYEENHERE (A BEE/AR
HK) 2 LHTED, REOPBEFNICET
LT RIRMRENT S,

4, BhUL

KIETIE, WHFR SFLT—F FRANLS
AN VAR EFLEHNTZIEIEY, MK
BN LR - LRH Y ABEERD .
19944 LI 7 — 2 #AWTHSB LA ¥
2« VAR RARKROERD S, DRIEFIEK
kv BEEENDRIZREMIBETLTL
i hd w3 I e ot:, KICSHE
EHELWETHIE, 4% RAEKECHRE
T3REODREY BB ABIEICHFT S L
BTaEVWENWZ S,

— 8 —

MREROMRHIBEMCETT2BBE L
Tid, Bl2iE, RyKEBOEMBRE»EET IR
NTI3, HBHERFOREL» STUE, MEkdk
I8 BENMKRBILIZIFRNODBE ZiF
TR ¢ L THBMIMENS, L)
SeEZ LA, ) LAKFZRORED
RDBITOWTHOREIZOWTIE, BREF
NERWIREI LB ->T3LHEI LN
5.

ERETIR, 4177 N2 - LRAE L ZAWKOT
F—= FERLTWEWI E, VAREFL
DS LICAESRTWAI E, REHE
BMEFERLTwAWI L% ¥, ZHOMEHIIR
INTHY), BREOBRIZOWTR—ENRR
MBETH B,

SEXHR

FHBRE - P EE - NIBITH [2002), [0
BB CHEERE] [74F>en -
2 —] #63%, pp.36-68.

A [2001], THBAEMIVAREFNICE BHK
HEROEFDNRNOME], BELHLERE- A
ORBEHFRRTT 4 A A v &3 vy Rt

InERdE (2003), [AESeiior B ILE—HI% VAR
EHEMNEREHALAT7o—%—] B
BT -0 FR=r¥= ) =X, 03-j-4.

IR - FBARIRER [2001], [HEHCHR Y BRI
~5 2 2RIz v T—structural VAR 2 &
SRE—] [714F > xn - vE2—] 855
%, pp.1-21.

JLibfEs - SRR - mRWIT [2005], [THBEHE
DEMHRICOWTORHI [74F 00 %
N vEa—) $78%, pp.131-170.

R E - PR - NI [2004], [19904ELAMES
BEREREOHR L 2HTL], HBHES B
FHLBAWRAET 1 — BROBEKRE]
pp.105-124.

BARAE - PEEW R [2002), FRABCECH » & RBOK
e oBRASCE RN, FRE%-
BHRABE [77 VRAROEEST—H &
BRENEELEL] ppdl-73.

Bayoumi, T. {1999], “The morning after: explain-

FHIRI/ MEGEO & 243 VAR 70 % B A MBEED RE

ing the slowdown in Japanese growth in the
1990s,” NBER working paper series,
National Bureau of Economic Research.

Hsiao, C. [2003), Analysis of Pane! Data, Cam-
bridge.

Kuttner, K. N, and Posen, A. S. [2001], “The
great recession: lessons for Macroeconomic
Policy from Japan,” Brookings Papers on
Economic Activity, 2, pp.93-185.

—9—



[ERREX/ T T ;¥ — K]

BRREB ) RO BB E AR

The Timing of Technological Change in Environmental Quality and Economic Growth

ERBHB T (ROXEAEREHNEREFH
R 3 ORBREERERT AL X —FHETRR)

Makiko NAGAYA, Graduate School of Economics, Kyoto University
Akira MAEDA, Graduate School of Energy Science, Kyoto University

1. BL&IC

BIFKRBBOREA ICRFEPRE L) 2
UEFETFLIE, 197040k £ 5. Dasgpta
and Heal [1974] % ¥ M RFMHEEELLE
BELFHRE 2R3, F0ik, 1980FKICAD,
BEOMUHIHRINED D,

19804 £ 1% % i< i3 Romer [1990) & DR
in, BERERRAKIKEC(EDY,
[NEREREL] Lyw ISP LCIELS
na &5k FNLROFLHTIR, 8
FRELEL D LOERENHIRNATH T,
ZORFUFT 7V A % [HHF] 2@BLTLY
HREEET DO Lidh, 2o, HEC
T{bhdh 3 LT hiE, Fnidvbid M)
LHFELCAE e o7, SHISHEET HER
AL LT, [REN] EVWIBEIEZNTE
120 THoH, FTOERMNEIHIZ, HFEPE
RIBBOEAHEREREN/ T — 2 EL D,
ZOBAD E > P T AKLBEFRBROPICHE
BRTWD, EWIFIHFTH-.

o5 LAaBREoERICHky, R\ - BUEE
E2ELARERENFRLKEERTSZL
¥ % - 1>. Tahvonen and Salo {2001) (%, A

* WeEEBARFHAEL LEXS (20094 5 A308) %
LT, SILBEE ChRAERR), SRERE (8
BAERIR), P rgRmis (BRLFRY) LIAM
HTHBETWE, I RBHORERTS,

SRERRORMA TREN®HEE L, BWF
BEEOTESFRE LA, —F, BB
v»T i3 Schou [2000] #¢, ERMIZEEBMIC
mi, TaEl /9,7 OBBICL B8R
BRI OTTREEZE L 2.

Cunha-e-S4 and Reis [2007] {38 F K &
REORMANHT, RBECEREESILY
T (7)) — 8 OREEARNESEL
7. BERECHY, FHERENICLS.
rnHERELHSTEOEEERE XS, £D
RS % fRikT B3, b AERMIC, FHRILE
WEHILETH D, ZOHMIE, wob, L
w3 BEEERTH 5. Cunha-e-S4 and Reis
B, BWiE - BEPANAALERRELY
SHHME LT ELFREOTAOBIC,
[l A W ELnmM) Wi BEEBmL
ET, KELTMNMD T2 WD, £D—
KT, Vo—RostEnLRRELRaX )
BBV DWTWL 2PORBELELEY
F -

EHENBMIE, BEORMEFEICARL
BERE L BRERIC W TEBN LT ET
5CeTHd. Rixfyicid, Cunha-e-Sa and
Reis [2007] # #R&icL, BREICHYT 28
F{bE NERICRY, BEOBRERET 5N
e (UUF, MREEL oR@ZERE S
Hita, chzBELT, RELERRENRE
DEMELDERICHOWTEREITI.

-—10 —

ARSI /TURT A0 X~ | RFRRC S RURHOR OG5 AR

2, EFML

HAHEEE2H L, ADR—ETH2LRET
5, =V Fw 7 2%~ 7 oRFEFLD
BN, KDL IKBRET 2.

- it

KitL, d&2E28H L or—onE
HELTHRRENZLHLS, 20RA Ui,
BEHWBNLHERC LRENK Q- HkESR
N3 MARKIRC & QIMLT, XNk
I e INMBKTH B LTS, L, oidiy
Rt 5BRAMAOMAEE T,

-0 _
U‘=£C_&l&‘)_d_l, 0<p<l, 650, 0%1 (1)

cEE

Kic, EBLRFERMEL L2, £&E Y,
L, FRERFK CHALTEANEN S
35, EECHTIEORFIGERE A LT
5.

Y.=AK. 2
A, RAEBRDE S Lhdicie) &2,
dKJdt=AK,— C, (3
- U

Ll k& % i3 Cunha-e-S4a and Reis [2007)
THHWLNTWRE LDTH B, 2 TEHHF
RT3, RWOK KB 5 HWEALHERM
TTRIIEBREL, BEOR Q iconT,
DT CRENLERERAT S, .

BREOR Q (3, BT T 2 Bkl a
B C s~ TREZET B, CHIZIHR
Ce DWMISHEWBT T 2%, H#kitq. D
V=FPo7iRsoTEMLETE2LDELT, Xk
DRETEEINDZ LTS,

Qi=a.C:% a>0 4

COT, Bk g i3, REOEBH (BBw
BEFERK) - TLEAL, BROK Q. i<
HY PR CNBYBEMLITHIEHTE

ZrHL B, L) RBMICIE, HfikEa D
EA2rERE K N EARICHHITS LREL,
EDKPFE » ERVTRN L S IRT.

(daddt)lac=n(dK./dt)/K.

WMEDEETIE, FAREMKIERCIIBRER
B LIcht> THEREN TV DT, ZOHHT
REENTEARIE THER] LB 5. S5, 2
DFAFEROTIIS & » T, Hpkian LA
IIMRMESICET S, ki, Kk
HRIBISIE RN 3 &5 LR, KW
Tid MEEME(L) Lrpi:,

ZNLE, HIRERELUTOLS CRET S,
Bifikdia D LARLFR K O LREN
BB 7 R EHIR 2 T OHIBRTKE
SEUTILEET S, Thbb, XKRNES
ieEF izt s,

. A for t<T.,

gIa{,(ziii f—‘= :forlzT, 0<mp<m (5)

STHS, To3T R AR TEAET
HBEELERTLOTH S,

(BYR &N, BRI 2 HHIKYE g, (3R
MK TERREINZSEiTh 3,

2 ={iz‘K?‘ for t<T-, 0<
“\zk? for t=T, 'SP<m ©

Fh, RFCHLT, KridEmEBAL
LHBORE, K- BEFHTEBOTEAE
BY. %HBL K Slimeer. K EEBESNS,
SHDZHIEINT, BLIRRNDES ICRET 3.

Py T TR A2 LiIZE Y, REK,
2 T 2#HCTERICBLT 2 0TS, £
NIKATEHAINS,

Kr=8K;r-, 0<8<1 ()

HWELIC I iRl Yo —mic g k%o
2 bbb, LR bME, Ttk
AAUM A RAR Ly L LTERT S,

B, HWREIZOWTE, T Tar-=ar,
HEWIE K- =K B SHACHERN IS
TELNERET 3.



BEBRFA S +—F BIRE2T

« BhfRHE R
D~MRLY, BFLthE RN LS LB
HEMEE LTRRY 5. Lo &5 SR
— D OREERTREENTWBEREL T
20T, Shid, TOEFERIC S ZMARK
KB L - TW 3, Z7, p (3ERNREFHI5]
B2¥ET,

J=Ma\ Uera+§ Uedt (®
st U=CI=L, g<uct, 050, o1

ngldt"—’AKz—Ct
Kr=BKr-, 0<8<1
Qc‘——-aec—', a>0

_ aK?P for t<T-
""{a-xz- for t=T

BRDEFNI, HERICHBEEN C
BEU T, REEHH K, OB MZ B
BLMBE L 5TV 3, $ic, Ti2WTI,
CHERICHMEL BV HEDLLII LR,
(BodifF ) LRBE2ZENTES.

3.8 2

ARFRNERITIIDNERLLTE DL
Twa,

¥, BEORPRET FHMirLEST
HEREMTINE, HL2ORMICHTIEY
r, HEEBATAEFOTHIEREETH S
GER1). 22T, HEORPICHTEEBI
gTRAING, JhN1RHNBEEAIR, HERE
BHOR L ER AT LD, RNEXTIC
TAHS LA ->TWA, #MiS, ThhlE8L
2IBAIE, HOSRTRMOREHRICREESH
b, WRHFHFICHEBNICEVTHE )T
DRELELDLE,

BZD LS LR THRIFELRI L TH
i, 2R, BRELORORATIHRIEL,
FOLR L HICHFETLOLEEN WL S LS
EPOTHS, M, BRENL S LHETRE
TLARES 3 L hE, Fhid, RO

A1 ®R2 :1>005—2X

%

T ;

M2 EE2:1<0oDF5—2R

T t

DEETHRIE (, TOED L RICBIFEL
NLBENFBBEING LI XBATHS.
Kic, R CHER~DOEFELINET
BLLT, TNRIVFRII2ZDDNNT =
b3, —i, RERFOLHOFFEILIE
3T, REZEBHL, HLEHEAT, THOXLE
RLERIFB/S2—> 1) THY, 53—
i, BEORBLERICL-T, AENEMM
LOATE)L->TWERRTIIHBH, F8
ribic, HbEHETKRELEAILELTS
sNy—> (@2) THH (ER2).

ZN2HNNY—id, LBROHEND2OD
iS5, BIER, BEOBLHRCH
ERNDHHIHET, KEL L LICHERIIR
£ rich s, WMEEC, RETIE, BE
DR LB ICBENS ST, TR
BT 282 ELrEE ENHRINT
b5,

Bigic, HAELOBBRA (T BLUE
Ok & ORI (K EWEROEA

—12—

ARBX /R AN ¥—BOR | BERRCH S SRRl AR

B3 BB 1>0D5—-2X

K.

l Tyt
K
Ko

T"+—71 t

B4 RE3  1I<oDHy=R

Ko

Kr-

l T2t

e

T—1

(mp) ic¥n LS CBBE B COWT )
FlhmRArEonlc (ER3), ¥, ®E
TRBE (K*) 12 HTEADE S (m/p) DED
ML LE->Twa, T4 bb, HINEOES
WK E W EHEFELERES T — FIEL
%3, CHIBHBICLAET 5.
TNk}, RS, ERD2OoND/y—2
IKAE LT, 2o0WikEEETFREIEI L
%A, Thbb, BTy, BHORE (B
ENERYD L BISEZ D% biE, ~—Fro
BT, HHTE02MLIc2%»3 ([
3). AEmE, HEELY, ERoBLHE
KB 3% 6iE, »— FADETIE, HHERiL
BEMADERR I 2% ht3d (R4).

4. b

LLED &5 % BREREN/ 7 — > LRSHE
Bl sHinE AREIC L2sid, FBRXMAND

NTHB. 295 Lk, EEomamy, o
RETVDL IR THIRBI AT Lid%w,
HEICLEELL, BHTRKEVERTHZ
tBR LY,

SR

Cunha-e-54, M. and A. B. Reis {2007]), “The
Optimal Timing of Adoption of a Green
Technology,” Environmental and Resource
Economics, 36, pp.35-55.

Dasgpta, P. and G. M. Heal {1974], “The Optimal
Depletion of Exhaustible Resources,” Review
of Ecomomic Studies, 42, pp.3-28.

Romer, P. M. [1990], “Endogenous Technological
Change,” Journal of Political Economy, 98,
pp.S71-S103.

Schou, P. [2000], “Polluting Non-Renewable
Resources and Growth,” Environmental and
Resource Economics, 16, pp.211-227.

Tahvonen, O. and S. Salo [2001], “Economic
Growth and Transitions between Renewable
and Nonrenewable Energy Resources,” Eur-
opean Economic Review, 45, pp.1379-1398.

—13—



(BB H BT L B

BERMDEBOR L BERES L URERE"
— A - SERERS W RO BEIC OV TORM —

The Subsidy Policy for Education, The Gap Correction, and Economic Growth:
The Investigations into The Mutual Movements Between Skilled Labor and Unskilled Labor

FEE BE Cumiksek preadin e L4 usig L iRmmeE)
Kei MURATA, Graduate School of Economics, Kyushu University

1. @i

W, bYERHEATIE, HETGHcCBITS
ZRALPEEMLL T 3, b EORZEITS
r, ERERIC L 2HBROBL B LU=},
TAsL b, Rt EORERBRAIC L 34HA
NHMFERAMTKE LHOBERE L ->TW
5, 7, HHBEOBBILIEALILICLS
PSSR I > TEY, &6i3, AxA
BETR2E, KEHAYSERHR~DRAE
#, MH» L EWHE~NkH L L OBE) b BF
CRONB L5k >Twa, L ENMMEER
EEE 2, FHTIE, T, B8 - SRS
#, FNENYRANHBMNS X T a%L, &
LICHS 4 7T TOMEBEYTiEL %5 &5
LEFLEREL, FOLT, BHRBTHIN
BEEEICRBETY, TREMEBELLT, B
FBTH 2 DS B IHTRHE L AT
ZrunIiEREYBME LBRERIL,
BREREICEZ 3HRCOWTHET 3.

2. BXEFH

T2, Galor and Tsiddon (1997) %* &
AeFLEL, REESTOIEMKERE

* M3, BARREEESR6ELAXGMEEXEH

L2 LNTH S, HERENHRMEIRIERR (LDA¥E),

BEOWEAKMAIE (BEHBXY), b IURENES
DL 72N =obidFika sy PEwlolini, 22
RIELT, E<ildh LRIy,

WEL, B2 AORFSEE>WTHE, 3R
DRHEGEFAVERCTEFRTEILE
43, #&#iTi2, Galor and Tsiddon {1997]
CEIESME ML, FHBEBE L UREHEBE
B 25T - 123G AnB2 AORFBEIH~DKE
ZoWTHHT 5.
—El2thnMnEREL, KickdET3.
Y¢=F(Kc, lert);

=K =X
k'=/1J{¢’ f(k')_/hHg

o YidemichiragsER KB
YU HEAFR, t BB —ELED
MPRARE L UCROFEH, A IS
B2 Rk, f(k) (3 I BW
B—ANLNOEREREET. tHICBULH
B IUREABRHREZEINATN, w. BIV
re b L, EEZOFMMEEIZRICL S,

TI(K:, AHe)=AH S (ke) — weHe — rdcH ke
EREPHETTIE, LTHRLT 5.

1) 3MmMottMEREFVOEROLEXE L TR,
Samuelson [1958) ##iF 63, AL, 22T,
SREINT ARG MBI TS, HRAKEET
NT, EEECHTIBBESANTANLEXLLT
{3, Diamond [1965) »*¥xi¥Hhd. LNL, TI T,
2T AR IThbA TS,

— 14—

ZMBX /S BN L BOHE | RO RBAE L RBRES & CBERE

%g-zzhﬂ‘f'(ltg) —rAeH =0 ' (ke)=1,

g_}}‘:/ltf(kt) ~we—rdeke=0

Swe =A:[f(kc)—f'(k¢)/f¢]
PEMBREERELTW20T, FFRiL,
re=F T—E&%D, ShickY, flk)=7
EUbNT, T - FMHBRR—FL L3 L
o, —ASNDEERIL, WtE/l(W(/F)E
AT LEFREND, T, HWKHSIE, &k
NEICEHEENB LTS,

/1:+1=max[/l(h¢), /tc]; he E%

CIT, heidt—11tR t Mic BT 2 7Y
BI% ARTRAOKEED, N idd 2o A DK
(—E) 27, 351, Rito@gmL x5
L3, ROESCREESNZ LTS,

fer= @A, x)

SCT Aidi-1ERDOBA D tHICE
15 NI FAKEE, It nBAint
BMIZ BT 2HHERR (AH~OHFXH) ki,
Ha it t ERoOMA i t+1 88172 Al
BAKKEEHRTY, ORI, UTFTORE2E
DET B,

&k, xD=3a6(hi, x9) [ohi>0,
(B, x)=ap( i, x9)/3xi>0,
b bl x)=0PP(hi, x)/onidxi>0,
dulhl, xD=F¢(hi, x) /3(hD?<0,
Pu(hl, x)=F(h, xD/3(xi)*<0,

Y, FRRBLCLIBBES L. RS
{82 ADFrBRBLRNFBIFTERL, Kich 3,

(1_ Tw)Hn:(l_ TW)W/INIMH
SIT mwid—AMLDICHT ZREBE

2) AMIFEL, FRROBIMBIERENG,
3) BeAERTERBUC HECiLISAFLLTHR
FTaoreta.

2EL, K<l 4—2rt3,

tEfR B2 AR, tMiciREBZTDLT,
R ERERTIIEREY AREHBEEL LTH
W, FLT, t+1MCIIEEERLEREYT
v, Bi%o t+2 i, (1T TCOFE T
HRDAZITIETH, hbid, LTic%k 3,

S£¢l=(l_ Tw)W/]:uhSﬂ_(l‘f 7XC$'£+xD—C£‘+i|
chie=(1+ 7)sin

ST sinizttEROBA D r+1 1
BT AFHREE, off, cih, BIUcihiz®
neEh, tiERoBAin M, 418, B
Ct+2 MBI iRkt 3. o
A i 0 3t RICR 3,

U=ulci)+u(cti)+uctd)

SIT, st chhh BIUROBIEMS
R T LADREHH&RE L LToOMBERAILH—
FE&RES X URRBISCGER D &, KR LN 3,

axfz_ (bl x§ . .
E ¢zz§h¢i, _2'::, >0,
dxi

1+ 7 >0
e (1— ) W (A1) b lf, x9)

ZhiZ2W T, Galor and Tsiddon [1997]
BB LHETAE, ROWEIZL S,

____l+F 1+7
WAV dlbi, )~ (1= )W (AeiY i, x7)
S, BBUS L > THEMIA»RLT B0
T, H#kis 1 from bicstd 2 (EFERKRO
BHAAMENDKRELLBIEERLTWS, i
DFEET, REHHESRF2BLLALE2FL S,
— AL ) D E 0(0<<1 DINF A —
FYeslL, MROFET, UTH»Eo15,

Ita=WAad(l, xi—8)
St = DA b xi—0)—(1+ F)cb +xi—0)—cth
chla=(1+ 7)sin

FI3RBDr — X LRROFIAT, —FEEHt
BIUVBHRERLI-TEBLNLESRD
Galor and Tsiddon [1997] & o re&2it, ki

—15~—



ERERY c—FH BIBB2S
5.

Bxifahi=— pulhi, xi—0) /ol b, xi— 8)>0,
axflalh +l'—;-(1+ ?)/ﬁ"(jl&l)z%hi, x— 8) >0
T T

147 >
W(Am)’eﬁa(hi x3) W(Am)’vﬁa(hi. xe—~6)

Shi, HEHBEEIERINLHE, B
kit 1 Bfgom s d 2 RFIREOABHR
PFTEIEERLTWE, IhbNRRIE, R
EMic b BAErH S LBDLIS,

3. - ERESBE

ABHTE, TLHTOMBICETE, AR
OB - EBRMFEBN 2 7 4 TiIcoMS
B —REHBRTH. EBMSEESL LUBM
EWMEFRTEEHRICEL, 2hEh, ubk
Vs BLICBAFTRETIL LTS,
Mo 4 7NEERAKIE, ThEh, RickdE
T 5.

¢=F(K., AtHY)

Yi=F(K., &H?)
Hir Hi GBS H Tarh T, Hi
<H, HSHiH#BVA-ET 3, WBIA7D
HAUkEE, ThER, RCLDBET S,

Ada=max[A(BY), A¥]; hi= ]Zé

s — o1 pe
A.ﬂ—max[/l(hf), At], ht— L:

ST, LiBIULHIERER, tHICE
7 3RS EIE B L UBBSEIEo A DS
£EL, SAORHYIADEHFELWERET
50T, Li+Li=N Lt 3. W4 7ORM
DENEIIS R T L3, KRiSLDET 5.

1= (K, (R AL ) =T (RE AR ),
2O =E(R{;AE )
RSl = gD, E(REAL)) =T (RE AR )
i =E(hi*AEn)

T, ERB2HOBRMBER, LERE
w3 86, LtomBmEzMity L%

B r B OBy BBk, K<,
ASHO MBEYI-ET S, LERFHREL,
£ 2 OFFBERBLON R & HMF MBS
My 2T ok, REFABERADHRE R
BEHBOTEN L R T ACHAT 5, BN
B LT, AOSHORBLRIT S, RBT
i3, oM, BOEE], BIUEEBOANOSHE
znEn, glhl), ge(hi), BEUFah) s
. 2F, @24 7HCTHEBHY» X7 —
ZOEERTIE, KNEILEDBET S,

Bt A4 IETHEBMN LVsr—X

B L K L g(hie:x)
FEW A AT
AN TN
/ b i) | R8T i)
0 ; K o0 i i
&) L &(h) .
0 Nk o @-h‘
ge(hl) ]/ golhls) §
0 \ / \ W0 Zkél.h,’-
qu i) |
/] |
o= 1‘I-.’ 0 EES

EMOEIE, W74 7HElRiizRcsrn
THHLTWE Yy —R, GH0RI, Bs47

4) Galor and Tsiddon (1997) DIE T3, HUFHEIAH
B, FENEIHIEAEARGE LY, 2R, BEER
12, MRADOANOIRARKKOMIZE 2 THREE, 2L/
BELOMAE, BRLBIIZEPLL, DAFHED
BEICHTIHANERWLDOLT S, v 7= )—2h
bR W et o hs, BRI, BEREL ERE,
FABRLEB LYWL TH S,

5) HRETIE, MM{Loay, ERASHEREA A
FftEPMT I bnLT S,

6) HMEBEH LWL, WAL, NELEHa 2 W
W[e, wEONEERNE, BBoNE%EIcHnha
REHTHIEERMT S, Thbb, SHY—2TR,
B2 4 7HAOBBUIREL 2w,

—16—

BEHGX/9rBHH E BOR - AT MBSER L B RES SUBNRR

PHEGEICPRL I LA H LTSS
—2EENEFNHBTW 3, HF 4 7HTHHE
ERED Wy — T, MO OSHIH
FLLEEH TP T2 L BRLEWOT,
D22y —RPHFEZ LB, Bbi, bix
ELBERAMOBRE T, ADSHIz2BILL
TWwaLT2 BEURERMNTEEL, Hy—
ZE b, FERBEEHE LM ERL, B
ABBEAKEICIRL TH Y, BERO BRI
BRHINTWS, KRic, B4 7HTHOHE
BRIy —RA"2RRT 2L, KDL
s - WA o

? HY47MTHEBHIEBI3y—R

hivt I 4,’(’4%1‘)
4 1
/ﬁ/ PCAPY
0 i ki
‘o(‘!‘)
i
) S—h

8l ( IJ\ |

0

lr(h:) ; \
».-5:':::'\' I

0

Ryrbbhdliic, Sor—2Tit, 4
DAASGHICE 5 TS, FERBF BB @GS

7) HEBSLE, ERAGBHE LRI EAILY, R ¥
AT o7L, BHBEBRTI L, 50 IIHBEYH
HHY R Pl MEOERERMT 5 &I KRR
MRETLND, SOT—RATHE, HF 4 7HOADRBUL
PSRBT, FEMOBAL & b IRELT TR
”H5.

WHCH6L(TY, BHTHEEERI B
ENTE, SLICHNTREMEBI bhiwn
FBRGW|E L, AIFEMEBITH A
IR AKYI—EBEFTHRL T3, T4b
b, APNBEHIL, Fr—ebic, BERIE
EEERRBENTEILL V) STHRNTH S
SEHMREING, L Lads, 47
THEBEIHMEI 27 — XT3, BERMRZT
ERpE, —R, BEMLRERICRIGH, K
HEIDRES TR S SWERH EFHOE
TABRYT EhE OB AR L v ) IR TR
BAOME Y RET 2 HMELRRIND.

4.8 B

BBOL ) LBEBRREBSEEEI 544, &
PR TH 3 BBHMBOBANFE LW K
ROF TR, $#ddo BLIIREIL, &
FRELEESNS, Ly Lirs, Rk,
FERHA BB EET L ) MEFRET 5
BHHBELHALPEL-T, 6, #H
ERFHCOWT, BRSNS, HEie®
HRASORREFUEMICRETI L X 0T,
TR B L THB LW W HELR
FEiIERELTWS, ChoDMEIZOWTY,
L%, BENTILENHZLBbNS,

ERESHXM

Diamond, P. A. [1965], “National Debt in a
Neoclassical Growth Model”, American Eco-
nomic Review, Vol.55, No.5, pp.1126-1150.

Galor, O. and D. Tsiddon {1997}, “The Distribu-
tion of Human Capital and Economic”, Jour-
nal of Economic Growth, Vol.2, No.l, pp.93-
124.

Samuelson, P. A. [1958], “An Exact Consump-
tion-Loan Model of Interest with or without
the Social Contrivance of Money”, Journal
of Political Economy, Vol.66, No.6, pp.467-
482.

—_17—



[ZERRRASC/ BUR T 4L ¥ —BHHE]

NAFALPRZANF—KE L 70—,k

RAF2RHGORE P b —

Biomass Energy Policy and Globalization

BHEITIE NskERRESAMRIER)
T3 B IEHE Oriskssonss ARRRSER)

Yukihiro TORIKALI, School of Humanities and Culture, Tokai University
Masao MANJOME, School of Humanities and Culture, Tokai University

1. BLaic

R34 FRE OB HE R, KE, 7
G v, BRME RO IC20004E 2 520064 122.5
EHmLi, CoBRICIE, BRANE
NX¥—DELFE, BIRRLEME LLEE
BFOBIRMZIT LB -7, L L, 20075
7 6 20084E121E, /N4 ARBORB L b TR
NME—EY (RIS ERIY) ADORBES
WA RRMETHEY 5, RBEBE LD
BAMMEMEE 2, 6, ZANF—{EHD
PHENE R HRMBERL LI RO E L L
b & et N, 254 FHREIEKEEN
RELLERINTWS,

FRTIE, HRTE A A>20BILEH L
MBI OWTBREL, ~4F-XEHEOH
HETHAE IO W TRIET 3,

2, RAFTRARGHOHEA"

NAF2 2B, RAEREED L RETR
B~n7o=tibickysffimzRL T
3, CORFEEBRT L, OERBAN A
Fxy /) —NEERTHE7 I PN LKE,

* HELIArPRoRNuiBRo FEAXEE, RS
LANEBITRECSHD L LTS,
1) 4 A7 ZARBIz2\Tid Junginger et al. [2008]

BAENDT Y /N, QRETYT, #
KA b KEEZEHR LABMAD L F 7 4 —¥
nNowl, @2L—v 7, A FRALThbA
5 v ¥, EE~OY BN, @+, K
B, 7INPHLRAYz—Fr, NF¥—, F
57, RENDOKRESVy Fotgit w12
7u—HRonsb,

3. A ARERS &K 5 HETE

3.1 BTSN
KENI20054FE [ AN ¥F—BHE] THET
BEREE R & BT, N4 F 2/ —NOER%E
T, BATRBEILE, 200746128
[=A ¥ — Jr T LfRME] T20085FNINE
o 20224 % TIZ36MES o sk &
iz, BREENATHOEERRIIRMTS
BrubiTnb, EBE 2006684 F T
2/ —=NDHARIINML, 200560 1 1€3500
T a v 520064E 12 136{#5330F o Nk
B aEmLy, S$1%BENRAAL LT, 20084
128, kExiAX-{1EREHIL, FEE» L&
B3NN —RRRTy /) —NO&EINES
Zrwllk, £/ —LDBARMICE > THE
FERTHLPLVWERNTWBRENT,
KBNS ) —NDELBARIZT I ONT,
WABICAD B LI, 2006%E66.4%, 20074F
44.3%, #hic, 222 YA, AN,

—18—

IERER /AT ANF B A A PRI INF—RR L 70—l

CewAh, PUSF—FbNatvioiahE
KEEHIRATW B, SOFRICIE, KEHD
HAREE L OMTI AN F—BhEEHTER
BB 5. 7 v aBIREHIL, 20074E3 B,
TI7PNDNLITRFBELLHL, =7/ -1
ERRERORE, PXK - H Y 7HERSCBITS
LF - NEERTERICEFEIUBEFROZD

L7 A vk L 5 KEHH £ 20094 1 B
6BICBESBET> T3, CNhTH =
KB <A ARBHCBEALTT I o Lot h
EFALERE D LB, TIUAEDNL F
BERB SOV TR, XEH1 o054t b
DEMBIBLERL T30, ZOMBEYK
AMENSBDOEEIT L B,

KER, =5/ -NEROKBEBRER,
ANF—{EMD LNy /) —ABEOEITE -
THETOHORR, Z3ANX¥—RLEHMEVIB
BEERTHE, "EXEELOMTTZI o0
P HLOMBSITIFERL ¥ ARME2E2 22
b, TF/—NEBAPBARTHIERLNS,

3.2 kBrEV

N4 X T4 —¥N (BDF) DEMLEREHD
“VKED 6 EU A~ BDF ot ik LT
W5, KEDORSERITEA A BI4E 20074 (3
2.5f%, 20084-i33.2fSicHihn, WidH At EiER
20074131, 315, 20084E(32.4f% iz L7, #
BRI T, EU27mEIT 08 A120084E 12 2k o
62.0%% &%, WARKET > 733.7% L@k
53. 4% 6 TH-7z,

KENZ, 20044E108 I2RAT L 2220044E1E A
HiERE64265 T, 20064E5K % THM, Reiz
BN 3HEMARD BDF i2oWT, 1¥oy
L7201 FADBEREZITLAEEE L,
HH5H (320054 8 A DB 52005-622 1< 5 1
T BDF REMNERE [RilHRT4+ —EL %
BEOITR% BT LN L LA 351,
20054F 8 A IS F%h L 7o L ¥ — BORIER 1344
&RT, BIEROME £ 20084EKIC : THEML 722,
COBBEOER, TOTRERTEEINLL

BDF 2% T35 v A —»kEic T %0,
0.1%DBMART 4 ~¥NLETLYF (RS
v¥a) L, BiER% 21}, BDFiR4A i Bog
LT, EURBITHM (Fvva) L,
2%, 75 yvaPrk-Fylaizk
N, PV—=STRPAELF L ETHEIR
2% {fi’c BDF »*C OBEREZZIITEU 25
AlLZ.

S LA EICA LT, 20084E 4 A29H iRk
WA 74 —ENBREIBMNBRSICHL
ATEiTo%. ChERITT, EUIZ, 20084
6 B138iz, TrFHELT IS EY Y
OREEBEREL, £NER, EU ILXES
LBAIN S BDF i LT, 'GER (20094
SABERL4 s AM) KT vFF7EL B
L eREBRNAREERT I L ko7, B
MERSICL 2L, MBEBRBABLIZL by
729211.202— 2 5237.002—0, Pr¥+9
Y Er7BI323.602 - 5208.202— 0 D
MiciREI N, A, BEMBICOVWTIE,
WEMMPICBAOTS 2L, AR
LThET oo etz

3.3 EV tPIRELEME

FAst EEINL, -4 ARRIERE, HLLT
ZVEPRARELT, RETRE~DENZ
KEETWAEY, LA REREDFR L% S
{EMDKIEE D=2, BEFROBIBPRE
RIBABE 2 £ 5 $HERIE R A, CO, HElIE K,
EMEMERKESNESREITL Y, <4 F8E
EEOTR~NOUEEIBSEINTWS, 5L
2% A, 2008%EiC EU (3, H&ETMiE AN X¥—
FREEES LT, B SR EH
BoHohdtity, REZERCEBMLTCH3:
i (RB - i84k) 2 ¥, HMFIRCEYT IR
Ha % B ) AL PS54 FRELOFEF T e 4L
RELZ22LL. L2L, EUEE L/ <A
FREHEEICH LT, B2 EES »E (7P
¥oFy, 739N, 20LETP, ?574,
EWE—7, VRF-VvF—R, £ FRY



BFEREyr—F BTER2S

E1 SAFBEEEIR P EH VY AEFEOLEER

B/ 3AHRE DM B I

OH)  OREfRS

(Em TR T o)

COOCOOOmmEHEI

5888538885888
T

a/=)L
#hoFE
TIVN

(F, BROMM, EH)

2347 74—+ (BDF)
FHlih N
EU EU

(#y9t) OECD-.FAQ, Agriculiural Outlook 2008-2017 k) {Ei&,

T, L=y T) HEFI L ¥ OEREST L
EXHBMETH 2 L ERL, WTO ~DEF
LS LW e T5OWICHAL, HAELREE
WaHFe Mo REHFORTEE XL 72,

4. A FRBRR SO

4.1 (@RI TOSRATHEE

254 FEHEIS IS WT, B—i, 254 FH
BloEfEmia 2 b0y ) vHEfiE L Y EWE
375 vnnbrEoas i Lizzy /
—NNATHY, KEOZy /) —) (FTED
a LR 1320074 T1.41%, EU @ BDF (G
FTEEEN (ZREET3. AR Y, AV ) walifiits
LD Lo FMERIAER 2 2 F oBaE . oY
A AEHEREOI RIS L - T, 234 FEREHERE
T2 PHPETFTLTWEDIE, 779D H L7
XEFEEOTSY ) —NDATHE, £-T, R
KTlE, EFEIR LAY AEHEOZEELLE
ICBE - B EE AT 20, HEEEEF LR
flizes<4 AHRELEIA L2 WR D, BORIIRS
L7Zcvy, @ 612, 200444 52007422 1TTD
V) AAGEEENICIE, ZAALX—{EROMm
mbm LA e b, 54 FHEEEIZ b
L ER L, KETIF20044E 4 520074 1220 1F
TH V) AABEIE1.805, A ABBEET R
P (k7 Eoa P FED) (31515 EUTRZE
ENL TR, 1.86% CGEMRRE) MmLTw3
(R1£8), 21, 4 FTREEROIFRE

LT, Rl piEEmRs - 3L X —HNE
Bk - 2ANF LR~ TkERHT 2
aH L Livewss, ffilg@roaide, 7V
OEHEMTHLIE, 4 TWEEREL
THEEIZAIHPETFLEWI E, ZFLF—
BN EEREMELEE, V) XD
fORERELE L Ty A B oA 2 1 3EER)
D,

4.2 BERER

2354 FERELOBSET TORMTREMEIC O W T
13, 20084EDIRGN 3 v b L, RETHE
12 & B34 IR OBRBEEHEEUE DT & 4R 5
i MREEES LI, EETOERICET
BAGAATSHIIED EEICKET 2WE L A
L, EETHEONRD ZEHRENE ZFT
¢, EPEYE (BRIP4 AIRENESR) RiED
fr DEFAREE B DI BREE 2 B 0w,
gD H N HE LGS BEM ST 5,
234 R D BRI AL R 2 3R L 7220094 D
EU B4 Th = : 0 ¥ —Fl B2 ERFSIE, RE
DER» MR EROREE Bz, EUZ
20204F ICHEFAEL D 10% 2 254 FHREL E T3
BE2ES0 L h THE L T, BiEERD
72T IFRBIICR & Lt 534 A K
BAZEAREERE L0, 2 LT LB
£z, EUBSDITRT, 254 B OReRL T
BefEbHepRE I N, SR TIE, 20084 1

TR/ M AN F—BH A A7 AR F—BEE Fo—rnik

ALBECEES NS LW BHZMEL, »54
AERED LRI (R, Tk, EAREREH
WEER ZHEE AT 5 10, FHILR) 12
EELE Ei, BEMESZANRECOWTL,
20174ELIBE, ~<4 FHRELO BRI fE S S %) R
A 2L AMREHZ I L T35% LI EHIRE (201748
1 550%, 20174ELILICAERET 5 L 9 1360%)
EVIREE o7 A FEE O BRIEIERE L,
XA AR E ERET A BROBEN LR EO X
{bd*d 12 6 TIRED RN AP~ B,
LI LRI H OISO W T L ilkiED
MILENBEI EIZhB I, HEL{LTHA
ARBBCRA R LW L2215k, &
EN7 o5 Thl, EHERI THRTF
OFBET L L v G U - R REA A L —Y
DBBEMZZBEFHE, 2%, W=
A=Y EMET2 A AWBDF L4 79, 20
EREZ I ANF R RET A LA
RETAD9. ZANLF—EKIZOnWTIE, £EiE
BETHEATIZANF-—DEHSLHEHEC
Lo THRMEESNL D, HMEROMTY
BREPGPRTWEY, ZALF—EHNTS
A7 B LRI AWFSEICOWT L, 24 7
BEE TR olRA T 3RICAT I ALY
—ZDWTIEIMREN T W n,

5. HERHEE

FAETHEE A A2 2ADFIHEHHEE S
fehiciy, WiRAEE TRImZMRELED 5
BWAET 2800w, AU IEMREER
FEIICFH L LT 7)) BV R A0S 2T 5
7o, S THE X O TERNIR4e - BEES
R 202 BB L FITAIRHTE, MR L
T, RETEEI A AR ORBLHRES
s, BFE EEID 7 oede % JEPIBIEsE
LEZ, HENSORBICL BN S B,

i, “MAACRARHSEEHLAEE, BHito

2) SAFBEOZIANF-NEEEIFITIC20TIEN
@ - 7B [2008] &M,

BT AEI BT 220w [RHE] i
MEHSRTLEYW, FhzmA L hETE
Eix, 734 FREOER, =ALX—{EFoR
HEICBL R T WA, Ak, A FHRE
O BEAGRRINLREEZATH B,
HEREOME (3N F—{EhoREIcfE tib
ZE, (B - R B EECiERT 5
DT A NF—IEA) 1, WFEELEEOMIc
HB7HIT, 4 FBEOHA, BRI E
EMEHREER T A, BEMOAICKET
i, 234 FEHE, M A=2RZAZNF—D
boA—Kr=a—FFNLEHEEHTHE
ARETANF—L LTHEI T 61, REGEE
Wi BT 2EBHEY ZHEHEIERIZ %5 5 7,
A ABEEEERT, —ANMF—Ese F+
A B3, MICIEEMRY AHBM I
LHiB, 2F), S ATIHEDOREEY, /3
A4 TR EEY SIER O, D 5 THEA
OME~LE{LEE, HHEE, REREEH
ELZEERNES 3 WIdERBEEEOMELE L)
KT HEETIE, 4 FBEOZ AL F -1
oA F RS LTMREERLIBEER-T
LI, BETEZALF—ELT, {4~
ZEMBEITE0ICE, A FRAFIFNS
o—sOUEIZEE L, 254 AMEOEE L W
s EMM T i3 TEaELwEH LI LN
5.

BEXH

Junginger Martin, et al. [2008], “Developments in
international bioenergy trade,” Biomass and
Bioenegy 32.

BT - T H EHE [2008], [~4 A =2AMHED
FreThett) THRERSEHEEMLOTE] H30MH,



[EREX EROBR - F1E-> > Y]

FEHEMEGIC BT 2 Bk EER RO
4 R L PEIMDOMERE*

Licensing the Technology for the Final Products and Pricing the Intermediate
Goods in a Vertically Transaction

2= IH (MPRERERLTICR)
Yue LI, Graduate School of Economics, Kobe University

1. BLalz

BWAAEEOHHEST), EfBELRA
—XIAT ) ediz, T4 APBEIIREED
EELBLEN—DTHS, T4 M
B3 3853 2% R, Kamien and
Tauman (1986] (38N TR L LTash,
Wang [1998], Muto [1993) % ¥ & feM2% X
MELTEITFONE. L L, ERBIXOWT
nb, AEOBRSHERIIHEILEHNFT IR
FE2HRT200THS. chigLT, >
4t AW E LT bl Eiih 28
512FELALTHT A& MBI 25
RITELEL%L, COMBATFRICOWT,
Mukherjee [2003] DX MW TE 2723 T
b3, #id, BAHTBCETIRNEMLHR
FEHPUER~BEREHTIAI L 273
C AR TR B 1 & RIS L BT 2
Z e ERLEZ, A Mukherjee [2003] n€
TLERAL, BRBEEETITHERDS
A & 208 & M % 6484 2 Liliafkop
FAHBEERE L DRFEICHE# K TS, Muk-
herjee DR T, BEMSHOAICHEE
BTN, RWTIE, REREOTHASIE
EME LR ENAHZRAICT 2100, B

* RHOERICIZAE, MAREE (BPXE) oTER
2R3, AAREFBRELNGELEXRSTAS
BEE MPFAEAGRYE »oR2LHB/LILL I E
Wi, L&) B LR,

EXEHr L PN T ¢ WP ERRL THEFS
O THERAEFBETIEL LS. Eh
HEWMERAVR L E, RTERLOTHARIZPM
MDA NDEREN B MBUARLEREL
VRAVICERTE 5, X (X Mukherjee
(2003) DHFERERL D, KNI FEELLT
SR L7z, 81 ERid ko hHBEE&RE
T TIRARD T £ € RUBRE R B TEHE
BIEDE I UMBEEI52THS. B21
THRARKN F 4 €~ AR EFAFE,FFIEHE
BRICT BN FHMEEREIRENEI I
HBE5 250 THAE. BIIIEFTE, b5
LROPHHEERBAEZEFNMCANT, FH
MoEERRIIPHMHEEEE R UM
~DBBICOWTLHET 22 TH 5.
DOWRELD, THLFES At gL Lt
HO MM EEGENHENGELBHT I &
EHROBIS LW,

ERIEKN L S ICHBRENS, B2/ TIRE
FNERBML, THdds EHAEOIRRE %5
W5, BIMCEBEEALREEZS25. 8
4TINS EEET 3,

2, EFL

2.1 EFALOWRE
2 ODTFTieHIPHE ZHAWT, Bz

EET S, THAR] IRNBLEAL T3,

- T, BWBEMEFT I THAR ] LEHS
LD TR 2 (3P EM 2 B M ~RRT 6

—22—

AERRX/BROBE + G422 207 BHOMFIS B B MERRTO T 4 £ 2 LPEAMOERERE

N R% %, Mukherjee [2003] ic#-7\T,
THAK IZPEAMBIMEEANT, 180
DM EEETEIEL LS. —F, Filo%
2RFEMLE>DBEEAWT, 18R
BRMEEETE S, THRAKOPMEEML
NOEERBIIERT L, THAKRIEELT
WOETHRTEENMII p=l-q—q T 3.
L, p BBHREEDOES, g @iithn
FRTHAeEL L 20EERE2RT, &8, L
MERNPHMEEL ¢ L L, BHEERA
2rkta,

2.2 ESA R ARBDOTTIFA LR T o5~
AEHVT, TREROYGERR LB

THeEIMFII LA LEWEE, 31
E 2 DFEAENIT

't =(1—gql* —qi")ql" — pgi*
att=(1—gi* —gi)gi" - ptai*

L5, THid#1 P EENEHNTII LR
THLE, BifkofPrERia

(§Y)

at=(1—qf—af)qf— pal+f
m=(1—qf—qf)ef— paf

L3, 86T, THARIM oL YLF4 T
F4 € 2A¥ 25L&, EEROFMERRIL

f=(1—qf—qf)qf— pqf+ rqf
f=(1—qf — gD af— pqf+ rqf

L% B, 1272L, NLI3F4 €A L%AWEA
#RL, FIIEAERSE, RiZofvriqgic
£33 4 2NPE&ETWwT 3. fIZEER
SETHY, riIvATLFAETHS, 7id
E74 e ABETOTHAHEL & 2 DEFIH
ERY. ChbnBkibflr L8 2 R
RTOTHRAHENEER LFIMIZR1ISREN
5. REL, BB IFA L ROBAERS S
IITHAR 2 nRMBERNRICE T 2RI
HMELTHREEN, BBLOAVYLT 4B r*
BTHAHK1NEEFPE LT T 4 FIMD

(2)

3

AHERKETIIILREENLLDOTH S,
B, OORNLD, THoHE2NVEERIIEL
% B REREFIZ 0<1/(20-1) TH B, FMT
3, cheERMF1EWS,

R1 THEK, 20&£EREBHN
TR TR 2

NL|gt*=(1-2-0)el/3 (@) |e*"=[1-(2{-1)0]/3 (6)
e =(1-2=-el/9 6)|m>=[1-(2¢-1)e]/9(D

F|a*=(1-¢)/3 8) |af"=(1-9)/3 (10)
al*'=(1=pP/o+s* O |af'=(1-9}/9 (1
fr=nf-nit=

49(t-1)(1-98)/9
R |ef'=[1-(2-8)0l/3 (12)|gf*=(1-(2¢-1)p)/3014)
' =(1-(2- )P+ ref* | i =[1- (2 ) e]*/9(15)
nf*=({-De{l - -Del/3
r*=({-le (13)

2.3 THRER ORBLS A XERE

spRAAHE G £ TS 2 L LT, THAeR 1
BURAE  FHET 2 L anBiFEER L ST
FRINFYRENDH, THLFELIZLE-T,
E¥EnES hBENEE L, 27, i
FoHtBEEREMNERBRT L, 2l >l
MR THIE, o4 vrT 4 FEEREE LY
€3 Lwa, HEICE ), E£8PEBEREC
LT, LRFERAISTRALTESLZ Lb
25, 6, >t BRETRILTIH,
RAYLTF 4 » T4 RDEEIZTA AR
Lawsr—2&ngF Ly, LT, Lk
DRMENLS L FHABERELTYL, THd
FlicL-TH, o4 v FolidRbLEEL
WEBIREETH 5. SR IZ Wang [1998]
BEL—|LTW 3,

2.4 ‘EHtRoSMMEREE A
23T, THALHKIICE-T, valivn
FARNIHELLRE LW e 2RLA, Lishto
T, Ltz hMHmEEBRETIEE, T
HERH AN T 4 2 EEBTHELT, &l
Zeh IS M ERET A LK 3,
oA VvLTF 4 BOTT, THRAREERNS

—923—



BREECr—F BIBW2H

i g +ef =[2-(1+0)p)/3 % 5. L7z
FHoT, LifieHR»ETT 2R A{LHEIIZ
Max(p—2){2—(1+8)e)/3TH 2. Ch 21
< &, B Ao BB E 4503, ot =[24+(1
+0))2AL+1), LHLFEOFBEIZ VI =[2
—(14+)rP120+ L) L % B, o™ E &ML
AT 2L, THAGHKIKET S DI, ¢
€(L,2) 2 r<22-8)/E-1)(t+1) 2#A
B nlE L shnwl bbb, —4, 2
2H B3 r222-0/Q-DE+H) ok &
I2i3, T2 hBr SHRE NS,

2.5 chPARER X BRHMTBOBEE

2fF 1 i3IS S 5kE BT T,
BT METIBIC A I L E2TET S,
ERAZEAEERXICT 200, SHBE
BOBRELRL THRAMTBERLLERE I
EMTEDL, 2L BT, BacHEEmE
TG LT HPAOTHAeR 1 DEER oF=(1
-p)2L Bl EHFRTHE, FIBEEK
7 2 hEMEER o"=01+0)/2 %Y, £
WMEROFBEIZ V*=01—-7?%8 L& 5. &t
119, Tidflrhsiics 240,
PREIMERET 021/(28-1) THTRIE % 5%
Vv, KD 2ODFAIEWTRLBRMTHER
BELSES, B1OPAIFE(1,3/2)
t2(3-20)/(2¢-1), B2nBAlE 232 T
H5. B1RTHAEOBFEENNAYDE
DKE e, LHAROTYEERBIK
EWEATHY, B2 R THAROBFHKED
WA+ KREWLETHS, T4bb, T
MAEENBRARANEIFHICKEWE BiISH
RMHIB T3S &% 5,

2.6 LHLEWOEES

2HLFTHALALS IS, THARKEL ELT
BLXLTLICEB T4 RETY, Thid
1OFEELT, ERARII (LD
EMTo4 YT+ DEBENLPHAOFIRE
BRICT 3 &) whfiiiEts s RET 5. &6

i, 2.5 T, te(1,3/2) >0 r=(3
=20/QRL-D b Bz t23/2THB L &,
Ly o"=(1+1)/2 2 BET NI, TH
DE2ETRY LIRTEBIEERLAE, L
L, Lifiesfticr -T, BREMHBOMLIL
HUTEE Lok, EEOFSLVRE, VE
EVTERBTIELW, BHEICLY, BR
LT, £e@,5/3] 22 e>[Q+8)—(t=1)
JEFDT/Q+E02t-1), & i3 t=25/3m
& &, FREARE S =[2+Q+)1)/2(L+])
EBRETINTIA, BAMANSEMLLE
3 o"=(1+0)2 ¥ BRETINHEE L
EHtbhs, COERNI L, BIcEBEND
D12 [1+0) - (¢ -1)/EFD/ 1+ )2t -1)
<r<22-0/A+E)2E-1) o L e(5/3,2)
ELBERTH S, I CRERTHARNK
HTEAHRTH 2, Lty FMEEX
T3, BuhEBMEzRETIILICE
D, BAMTBERETBELS, JhFT
DERPLUTHOREIBLNS,

BH  THROKRELEREICL>TE, F4¢
Y RBRECBWT, ol LT 4 B EERE
BEndzlw, ok E, THbdEMOZKNR
EHNS K, POLBLEOTEHLEER A
BEVfaicis, LEeHEIFTHARODAL Y
T4 i TR M s BET 2, —
%, THARMOEWIELEIKE WS, T2
LRARNOPEHERERAIGES, EHeR
MRS TS 2 ML 2 ¢ 5 P RIHEE 2 RE
T 5,

Liid#oOTHEERBAFEVHE, SNk
B E T 5 odic ERARKGH v PR
ERERET 5, —%, THARMOHNHEE
PSR E TN, RSN THAeSRC &
304 vLT 4 BHOT TOLEZERYIMAATET
EUWoT, ERAEEE G- REMBEEERE
LT, THERSAT2NPHE LV,

TRGX/ERORE - 74 €22 v 7 [FUOHRINC BT 3 RAMEERITD F 1 € > X L hEMOBEBRE

3. BURRYILTRR

BZBENNS 4 & AHERERVF LD
BICL>TIIBLLEE L2 L2 O3
TRLTWS, L2aL, Tid¥lizolfrr
T AHERRT 20T, HRERRRUC LKL
ENOFIMOBEI HIZEE L kv, S 542,
BEDPAZHRERH»KRIEICTEL, &b
Hx L w,

F 4 v ADEHEE THROEME SR
HbB. ENDTL+ RABBIZHBRESREOES
PoE23r, BEREHTIIEL, virn
FAHEEETZNT, KBV NTiEE 3.
C IR SIEE A B O M CESEAIC R T 2
DIFBELW, L L%uds, b LEMMENE
EEEMELS, FalHic, PREMFEEEE (R
ET2&510% 3L, TROLEIHRENT
BEERD, WRBICL->TIIMOEZ L%
WIBEB L e 3, LAd-T, KEEMIcE 2z g,
LHREHENEBELRETES L) LBHENE
FERHHEE (04 VvLF s - T4y RDE
1) RUBSTHBOMERFIC L IHRERIOWE
F CABEVSALOERERE) Lv3 ZEo%
BHhh 5,

4, BhYI

AFE T3, Mukherjee [2003) DBXNEF
NERAL, PHAMEZEETIERAR 1ML
B EEET I THAR 2 HIFET I EW
I EENLLEMBREBRELLCET, Tt
FERTITFPNDETAL L RIFMEEN AL L
T, LRI DPHUBOEEREIBVWTED
& 5 HIRREEIITEIE R B IOV T AL
FRETHOREBE LTI, LUTO@MNTH2, &
142, Bieftiic B 2 MEARICL »
Tid, 24PN TF 4 PEAZREHEDESE L,
S DFEWIE Wang [1998) ¥ —FK L Tw 3, 2
#Bi, EHORRUBXRMHIBICHBT 58N
BN EEE IR L LT, LRd
A PMBORE £E L TRt MtEE 4

L& 24 vy T4 THHFETSH, Lo
- T, BHHIBOHS: L BFEEOTRICHL,
EiieRosEEm EBEERRLMRN L L0
TH5.

PHWR

Kamien, M. and Y. Tauman (1986], “Fees versus
royalties and the private value of a patent';.
Quarterly Journal of Economics, 101, pp.471-
491.

Mukherjee, A. [2003], “Licensing in a vertically
sepapated industry”, Discussion Papers in
Economics, University of Nottingham, No.
03/01.

Muto, S. [1993), “On licensing policies in Ber-
trand competition”, Games and Economics
Behavior, 5, pp.257-267.

Wang. X. H. [1998], “Fee versus royalty licensing
in a Cournot duopoly model”, Economics
Letters, 60, pp.55-62.



(BB SRR

EA Y X 7 5HRIFE L RITERITE
—— Average Treatment Effect (ATE) #EiC k 21—

The Credit Risk Measurement and the Bank Lending:
Verification with Estimation of Average Treatment Effect (ATE)

BE P miskrsem
Shin FUKUDA, School of Commerce, Meiji University

1. GLoic

RIToBCRALEHBNE, 200743 Bz
Basel I & LTHERENSIZE -7, Basel
IT & Basel I kg3, 20 Y 22780
FEICHZLEZBY, Basel I T3, EHY
27 DRRFEECBL, BgEHFE (SA))
& TR FiE (IRBA)) 5 b s Fikd
BRI 2L 2T 32, —fgEyic,
IRBANDE#SA LY LEBVRZ ISR LT
e eEILNTWS,

AT, )V RI7HUFEHRE L VBEOH
LOICKEL Basel HD{EA) X 78FHIFE
EFRITRBITIICE D L S % BE5 1 2H
PEESTPLEOMMCTLISLE2AMELT,
Average Treatment Effect (ATE) m#E %
19, A TE S ATE &3, Basel I i1t
5 IRBASRARIT L SARBABTORMEEN
ERTH5,

BN — BT E TN E V- LRBREFLT

* FHORBICHL-T, EANBELFIARIITTE
LEARANL (XY LAREBRLTTFE-L
L7z =DHEERCHEERLI 4L P ETWL,
B, RHORY PRI, TRTIEFWANTMETH 3.

1) ERRMTERSIET S RITIE8%UL BARINAL
TIBTRABLLLL ST,

2) Basel Il nX&AM L ATRALEN MRS,
BRY R7DBRERI R 7 eAxVv=—vatr- Y22
HHB, IIHILLNVRZEELTL, RITHANHMT
EHRBRENT I8N H S,

{2, Basel I #{AFRICELTT o2 S
NTHBLEEbLNT WS, BZHBasel Il 2
HRALR20074:42, Y7754 4 a—fEk
LIRIo lBSRIT R E PR E L TW BT H
5. BREFANPHECTHB LT DL, 200746
DERNBITORHBIIBAL BHILLLNT
HEIENTREINSG. YT}, 25 LAz
LERETACELEMNELTWS,

2, Basel l icH 3 BRAY A JHBNDBE

Basel Il D458, KicbRLAEIII, 1
27 HBORMEILTH 3, iz, IRBA 3, 8
AY R 7HBOREILE ZBR T 2 22 icBiTic
52 50 GRIRETH Y, Basel Il odLipg
BT3. IRBAicHWT, RiTiE, FRAOA
MEAHELREL, ZAREITWTEFOR
T ERE, VRAZHMMCLELNNFTA—FD
—MEER, LT, N—UARESHIEET
BMHERICEN NS A~ #EALT, HESH
CREEEHBT 3. IRBA ORI %IE8I,
SEAFRRICRA S K0 ACHE 2R T2
CLERDTWIATH S,

Basel I T3, BFENEHEIETL TER
DYRIIWKREL U BBATRBIYV R ETF
HEET 2—F, BFOBAEISELBES
ISAKEMEIC L 3 Evio/z Basel licBWTHE
SENLHEZUET S LRI ATW 3,
RT3, Basel HDERAY R Z7/HElIIcHES*
4T, IRBA 2L 3 ) R 7 BHRIOHE(L A BRT

—26—

RUICEDL I LHBER>PERET 2.
3., REESMA

FMTIL, Basel lick->THRESNLAD
RAFLPHUFENBITRBICE DL ) Lisg
2RI TOEEESHLSHE TS, oo
THBT 5 HE 2 30 130 8L % 5% A 40 PO Bic
ATE#EMLA b0 TH 2, ATER_{HE
BICE->TERENEY, 2O_MAEKOERL,
ABIEFFEZRAL TV 3BT LTIZ]
%, BHOFEEZRALTWIH/TICH LTI
0:(WMNYUTHELNTH 3,

HERICHLT, #BEKICIESLR LD
%, BEAEBICIZEN IS CRE Listicl
CRALILE CAP L A A TR e BL %
AT 5. 2, HEFRE, HIETHRY
ADERELLET, OLS & IViE2 v 3,

3.1 ATEjtEDER

Ashenfelter [1978] % Rosenbaum and
Rubin [1983] &ic & » T#RIB X L2 ATE &
{3, treatment 4*H BIFA L LW IBANDRERIE
#E (outcome) NENMFME, -0, EWLD
—LDo) L LTE#EN, LD 13IRBA 128
LTw3a (CRE=1) DR FIEH, LDoi3
SA #3AL Ty 3454 (CRE=0) B 451
TH5., g, ERICF— L 6BEEINIE
TiORB LD LT LS IcRT o epT
&3,

LD.r:(l - CRE;)LD«H' CRE{'LDu
=LDoi + CRE{(LD:[ - Lon)

COT, LDy(G=0,1) £ BT 3 BLRAZ K~
7 M x:=(CAP.-, BL() &1L LT CRE,
LDy EMATHBERET 2. 12,
CRE: & x; DBHHD 6 LI TOREHR Y LD
T3,
<{B#E1> E(LDwlCRE: x:)=E(LDulx:)
& E(LDu|CRE;, x)=E(LDulx:) #*B& V) L.
RO DFDICFMFEMFHEE LY, RE

(n

WRUSK/ SEBGE © B Y R 7 HUFE L BEREGTEH
12RAW3L,

E(LD{I CRE., Xi)=E(LD.‘o)ICREi, Xi)+
CRE;[E(LD(llCREi. X() —E(LD.nICRE.. Xl)] (2)
=E(LD«:IXI)"'CRE-'[E(LDH'X)-E(LDNIK&)]

CCTHMBE L 3D, LDk LDy %8
T PO TRABICRRT IS e Ta LWL
WHITETHBE, D), RBEEELT
LD 2R TV BITIIRAMC LD 2 X 22 &
HTELWEWIZLTHE, #2T, &HT
2, RN LD ICBBATAE % LDy &
LDn 2808 LDy=1;+x8+6,(j=0,1) &
RET 3. bt 2\,

E(LDulx)=po+x:8 + Eedlx.)
E(LDulx)=m+x:8+E(elx.)

IHERQ) AT,

E(LDix)=p+xB+ ¥ CRE+ E(edx;)
+ CRE:‘[E(E;'X() - E(&lxs)]

SIT, Ymm—widfERY R 7 it8o ATE
ERTNIA—STHDE, CORERF—KE
ICHEET B eicis, DCRE: & & 44804,
QCRE: k (e1— &) EMHETH 2 L HULE
Ehkd, QUERBRNAER A TR EDLNHE
ISRNAL, QILBREB A TR EFIZND
LYOIBEL LD TH S, BAKE L TR
PEET 5BA1CIE, BETR V) AW
SBLLETENMBERXEBT 2 EHTE B,
BIREY A T RIS BHE, — B ERSY
MTIIMEERRT B EMTEL,
AT, U ATE 22T 220102,
QNOEEIMENT VB EELS, Listo
T, Elalx)—E(elx)=0% KE+ h iz, &
E1INTT—HOLEABETLIZENIREG) 2
WETI LML LS, LEds, KEL
Kmz, UTZERET 3.
<EZE2> E(E||X1)=E(Eo'x-‘)
CDREHR Y L23B4A, E(LDIx,) * CRE:
L DBEBRX E(LD{x:)= o+ ¢+ CRE;

3



BEBRY v—F0 BIRB2Y

+E(eolx:) & & LTS S EHTE, ERFH
=& ) ATE% %% CRE: DB ¢ & —EhY
SHMET A LNTES,

RE 2 2 ) 32354, MEQIIRHT S
LI3TE DY, BRAEE AL T RID BBAE
BB *E&ET A M TELW, L2L,
FIRETHE 2 MIER Mz H U, IVIRICLY
—FMICK Q) EHET I LM TH 5.
7272L, MR, REEERSTYWAEEHXZ
% CRE, Th B, CHBREEEERE
FTIEWBEB T EWEWIZETHS, £
T, Wooldridge [2002) #*%R¥ & 5 i, IRBA
REANEEE 7y b - EFNV Pr(CRE:=
1|, 20)=B(So+x:8:+2:82) &\ o T2BERN D /¥
SAMY y Z7EIC L VHEET I ENTRTH
BERETS, 22T O(C)BERFHOR
MHHMBTH 5. %7, P{CRE|x,z)+
Pr(CRE{x) #B VL b, 2 »HEXEKRTSH
BLEMPELYS, DEnToEy - 27
L bBHEN s TS S L REREAR
DHEBUNOBALR (EEHLED) #
BIEEKE LTIV RT3,

1.2 EAF-9

RO HTCHERT 37— 213, 2BRTH
& b AFTRABTHEF—7THS,. 2,
B iz 35 T20074F 3 AAA & Basel I H* %
M3, HETE SR IT2007FEENIN
M, 2%", 22227 ayELTW3,

|1 RREKRBHE(%)

HE DL CAP BL
Raol:i] 75.157 10.755 10.461
shatl 75.9 10.66 10.19
okt 95.3 17.8 19.4
fo N 59.1 5.58 2.63

- Eti-FS 7.573 1.826 3.228

FORTHERTHT—213, 007EENHAR
ke, acRAl®, TRfUhLE (ENEEH
3l%e) HEME®, £ LTERY R7HUF

BTH3. 22T, 2007 EICIRBA #RA
LTw 3 RTRI8TTH 5.

3.3 SRR
®ikiz, EAY X Z7ERICIRBA 2B L
223340 ATE #8H0¥ 3. #ER,

LDig=pot ¥ CREizn+ BICAP.w+ B:BLir + &

> ZT, CRE USNOEBICIABEE LT
3, SORICBWT, CRE: £ e; ML T
Whnwila, OLSick N —EMiciEET 22
LM TEDH, CRE & e MREBALTWAH
&, OLS#tzEMiz—BMEL2 %S oo, IVIER
FAMENVLEE LS, FlIE FETH e
CADOKEB2L26FTIRBAOIX VCHETE
L, %, PRESTICE > TEZ£ P IRBA
BANMBEL %> TWoEAEEL2, DI
A, BE, IRBAZ2EBALTwZ WRIiTH
IRBA #:38iR¥ 2 "TiEtE (X, IRBARLHE LA
AWM LIFERIKRES LD EMELIL
%3, 2% Y, CRE; L IRBA#»{Ea X b
KB LRENHEMERFE>—F, BEEHE
IRBA N{E 2 R MMEid A DB 2 Fo T hgtEd
3, L72doT, CRE; L e A%
#b, ATEFTH A TREFOTHEELH
5.

n2 Ay b - EFLOMRER

Pr(CREv=1|CAP:01, CAPi 06, BL o7, BL10s)
PoBHENSE, oty b TFALERALE
CEVBELLERIIR2THS.

RiZ, COREREFATTRHEES ¢+
#L, CAPiy & BLiw LRI ZENE2BEEK
ELT2REHEZIT). COBKRIL, OLSH
BREKITEIIRLTH 3,

]3I ATEDMEHR

OLS

v

CAPO7
BL07
CRE07
X
R

0.279¢
—0.199.'.
—0.208°**

5.02]1°°

0.204

0.233**
—0.188°***
_0.198“.

5.068°°*

0.193

i34 z Gt

CAPO7 1,7482¢°* 2.77

BL0O7 —2.5917°** ~2.66

CAP06 1.1828°* 2.08

BLO6 —2.6594%*° —2.91

E& —5.0897 -1.52
Pseudo R? 0.2455
HELE —33.9659

() **l31%AR, ** 125 YHRERL T3, 27, Pseudo
R Ri=1-InLu/InLe L LTERS RS, ML BOKNANE
FriRT S HEALE, InLy (2 fitted EFACHT S HEXES

HLTW3.

IVIETid, TRIFEEZRFEENLIDEL
TAVw3, 2OTRERI7oy b - TFNV

— 28—

() 2T " RI%THE RSB THG £LT i
WY THRERL TS,

HEZRERLL, OLSLIVETKEL
ENUNWI b, 2ODERE T LHTRN
T35, 27, ACHFLELTREMLRITTF
HBEYDOEBELZERICRIZLTWS, AV X
JHUDMBRE v=m—pTH 3, Lo
T, OLS L IVENORERNFHEEICATH
57:%, IRBA £8R¥T5BA, FRLRLE
TaEBI &ichd, bR EIHiIZ, B
BEFNP LI, IRBA #RAFERICHLTY
BYZYANTHEENS S EHEHINT W
3, HERETHI007TEELHLLL, SO
MRV 77544 o—-EiRICHEESY
AEOHBBITIRETH>EHATH I L
B3, COBMO ATENRATHEEWH S
Lid, EHENLBIEEFNEIGRY R,
Phial ik s, H2 oh 3 ahetkiz, 8T
FEREBROTERE2FRE L RHTELBEIC
0078 ETHMoT W2 W I L THSB,
7:, Basel II#RARER L WIS b b, BiTh
Rt 2HEML, BCREREHALIT T
EELEILNS, 5 LAKIIOWTI}, &
Ll AREEHIDETH 5.

EREX/ RMEGE : @AY X 2 HHFEL BT RBTH
4. BbYIC

ZFE T2, Basel Il icsiT3EMY X 28
icl¥ 2 IRBADRAMRITREBICE D LS
LYRBERAT AP ERET Z0IC, ATE%R
HETH EWI I LERAL, £85I, 3.3F
TRENTWB LI IS, EENCERBETVE
ERYo7ebDE%o7, LrL, BRTHE
i, 480, ¥Hic, BRRRICKH - 7220085
ELOHBET) ROFEHERELTWI LW
IRTERNODELDEHFR B,

Fh, MRHEECHLTLIIBRKENRLX
ETHAHIH, Fic, PLBRERLOBIERA -
THRAT 2 Heseidt+ 31242, Propensity Score
I2#-7{ Matching #ZEA@L T3, 64,
RITHNBEEMREHE L THE 21T BIcE,
EHELATNEFPAERHAVWERETHE, /3%
N F—F FIBFEETH 5 % &, Difference-
in-Difference ) Matching #E 2175 = & ¢
R D, 2 LEEICOWTISHOR
HeLTRLTEL.

E--pd

M=% (2003], TAFROEF>HT—B REHF
RMERNIFA—] B REHHL

FEW= - FREH - SFELE [(1996), [B&ics
T3RLKY ] [BEFRLEL—] BT7%,

HEA® [2004], #FBISRUBNERL &M R
FANDEE] [FiFK+£ I5—) No5s.

Ashenfelter, O. [1978], “Estimating the effect of
training programs on earnings,” The Review
of Economics and Statistics, 60, pp.47-57.

Rosenbaum, P. and D. Rubin [1983], “The central
role of the propensity score in observational
studies for causal effects,” Biometrika, 70,
pp.41-55.

Wooldridge, J. [2002), Econometric Analysis of
Cross Section and Panel Data, Cambridge,
MA: MIT Press.

—99 —



(BN S BER]

BATEHICBIT B VX T LA HNEEICE R ZHE

Efficiency Effects of System Integration on Banking Mergers

VEB LR KRR AMIt &M

Shinji WATANABE, Schoo! of Humanities and Social Sciences, Osaka Prefecture University

1. @LoHic

RITRIIERERTH 5. KTMAY b7 —
7 2R LIRER, MERY X7 LANRGIHE
EWMBRRATFLTHLEFRKOMRELRT-
Twd, ZHEIIS, BTEBLIHRV X F A
BONEELTHEZBZZ EIITELW,

SEAE, RITIZAHEZHRNELTWS, £20HE
BELT, (1) HENEHFELERLSREE
THAREHEHmD S, (2) HBBITIXER
h#E#mH3B, (3) Too Big to Fail (K& ¥+ ¥
it LE¥HEbNA T2, Hosono,
Sakai and Tsuru [2007] % ¥ Ti3 Too Big to
Fail D et L ARENT W B,

BEIII, PRATFLERTHHTERILE
AN A) y PELTEITTWABTIEEY,
LrL, BECAHIZL RTFLERONEL
oL, BRIEBZ TIFTHEOLBEE L.

LLTWANTHEHIH?

AKX TIE, V7 b7 THRERMRYRT
LCBBNH 2XIEHRP ATM 8L EnT
— 2 E2HWT, |FkoBEMEICH>WTHITE
7.

2, AT XF A

W (2009) T, SBITNY R 7 ADHEH,
WBEBRIBATA ¥ 2 BT L, SO20EMICIZ
EAEDBITTURTFLDYNBINTHNT
WhnI EAEBLE 2%y, BITRTRV
=L 2T LANBEINTWD, VL -2
RAFLRER IR FAEL, HLWSRESE
BN 2384, BREOVRAFLEOBENENE
{, BAR2X LR, oTLES.

FLIRLE S i, WARITIIAHOREY
EVRAT LHADFNICH 2 EU LT i
LTw3, 2L, ZERRKUF] BiT70HI &

R1 BVHATOLRF7FLKRE

BIT% | AR | W5t (VRAPL) |LATLi—n— | GIBRI] L 27 LRARN | £2 ATM | RERARK
AT | At 1BM 2002|2004 7-128 |&td | 4000[M
Farrey P anLn B 9TAR
5—# | RARR [F3 HaR
Siteu| tx NEC* 20015 |2002¢¢ 7 A ‘LA | 100007
B EXD 1BM LY #EN (1.25AR
KNP (5%:8) NCR
SEUN|NA=E | =% UBM) 1BM* 2006% 2008 SA-12A |8 3300030
UFJ R (ELD) 1A18 ta0> |WHAR
UF) |Zh (80) Ay NCR
B (8 3)
DE% | H20 [BASE (IBM) |oge 2003 [2005%5-9A |&L@ | 5F
T IBM 3A18E taor |2HAR

(E) Sodis TOHk2 Y Ka—2] ERIEARRIRARTE b LISHRLTWS, * BRENBHRAT IA—TH L A F LRALY
VINGRLRLRAFLA=N=MLTVE, OIHIROMENG L X FLEARNBLTH S,

HERAX/ RHECE : BT LT3 L A F ARSI DRIELS L 208

TN—DTH 5B UF] BIT ALV RTF 4K
BERRRCIT) S MR TV2, BEWOR
FAPRAL TV RAFARRILA—H—D Y
DTHoTln) T EHYRTF LA EEMM
TETTERBHRO—DIFLEI LNTWA,

BEENT AN IDEHL R T LHAITHOWT
A7 E2—EEITNEIS, AffrHs
o 72th, PRFALANRELEHEAENINIC] &
ALy ovin@E28Tn3, BENE
TLBRBPCHRPEDANE N (DEHENDYE
V) EWIRWHHEH, BHEOBRITNLS IS
AHICBWTELLDRTDLAF L RAT
A TLHT, AEBHIFELLY — (i3
LAE LW,

BITDY R T LAHA LAHOBEIT TN S
CRBEDRLNBRLMBETH 5. BTI34
HRTCEXENHRAETI S LIITEL W,
Li¥s < o, AHTOXRERTE2HESHET,
EREFRNDYRF L2n L7 ATM % 88
BEILENDHD, 7730 F 4> -T50F
EWIHER LT, BRET3ESE2EHEE
ZEBOFICED AL LIITE 5, HERIC
FCNEBICIIAIZBREMCHABEIATW 3,
i, ZHERBRITOAHEFEOERORE, &
bb>dEHic, BAMEDL S X T AGEANT
T2 TRRRDP L VDKL T EHE
HEN,

2%, BIFTDAHLL R T LAKANFHEAD
iz, EHNHRA, BT TEETS ATM
B, ERR GEEREAZ&T) O
CHEL, BROICHBRECHEL TV A
UNEZLNE, INoH, YRATFLHESOR
BER2RBEBEHLIBLLTE S,

KRETlE, RITEOYRIEIZOWTHITEST
9. Bic, BN ATM &N, ERBORS
v 7 (SF) IZOoWTHHETS.

3. BTFRODPEE

Y, RTROVEENHEIu LI ar
THEBZITH. BHBRIT (6 7)., MERIT

(6317), B HF BT (414T) =4 T2006-
07TEED/INANT— 7 THT 2T . HBAEK
iZ, Prasad and Harker (1997] THw b/
[BE+HE] 2RV, BIFREROR
Bick 2 2 PHRBMZECAGRP L X7 LM
BALDERBEREMALDE [BRHN
#H| LR ERWTHHET). B, B
&, BRA GEEREZSUHMBER, ATM &
B, ESKE, =X RBEER), 2vEa
=2 (V7 =THRE), ERER, o7%
Wrizkls, (ERTOBBHEE]l 07— %A
W,

CHOFHTHWS ATMIZATH»ERT 2
BETH2. HIMATM *EEIC X ->TET
VY, BEAYDRITTEL DEIPATM
ER-TBY, WoRITENEIULI MR
oTwa, ER BFOBEILTWERTN
ATM ICREDTI 2 B> TE THEA TV ZHRK
#E25L, BINDATMEKIZ L 242
+HBEOHDLNIZLHEILNS,

HHBTICAL TR, TR0 HEEE
NHBETATMEH, EREFA-Tuwin
WEEREBMLTWIH, 2> Ea—s %K
DHBOWERRICREBEEBBEILWOTE
2RI—FBY TN LHEBREBRL T3,

£ 20HERY L, BHRTHOV 7Y
TRENGREIMFRIT, EZHFRITLIVD
KEWHEEFRLTWAZ b3, 2%,
LY 7 b7 2 TREDHAKE WBHRITIC
BWIV 7 7 2T REDEEE~OMEDK
&V AL,

rL, Hesg (2000) T3, EWRRRTY
FROBLATEEMBOFTEZIT-oTWS, £
DGWRERD 6, 2006EENEEE T, LM
ROV 77 2 TREDEEMNIEZRTRD
VI7b 72 TRENEEHAEL N bREWE
WIHIRRERTWE, 2%, BITROPTI
V7P 2 TRENEEMICE 2 2 DRISET
BITTEWYY, EHRIRSELENZ ELFLY
KEWEREZL W,



BFEBOR ~»—Fn WIER2T TSN,/ SHEH | QUTAHICEIT 3L X7 ARAIHBIEC S L DR

R2 aA7YYFABEAMMOMERF R3 DEASH (006FEF—9)

ER WM |2vCa-s| ATM&R| @@ | R nir s CRS | VRS |MBIth&| RMZ 7 »7 |GHAZ2~7 |[ATM X3 7
wmET | 10.66125 | 0.615192 | 0.132 0.568 ZHRUN UFJ @17 [0.59320 | 1.00000 0.593195| 0 6 AW | 479.30
12.3320°> | 4.888)°>| (3.1 SHERME  0.81986(1.00000{0.81985 | o0 26.24838157|  913.3%
T o.53550 | o.sze00 | o.01628] 0.083 o8 0.8 A+a@i  |0.75301]0.89622 [ 0.84021 [2355.890705 | 0 1494.293
(28.957)°** | (10.538) *** (2.545)°°| (2.4100°° | (11.356) WmEmy 0.512840.72341 | 0.708919| 58.13885382 | O 100.312
— . #526Mit |0.58021]1.00000|0.580212| 253963569 | 0 0
WomHMT| 1.258 0.806 0.0 | 029 | -0.004 | 0.843
| caanee|ao s | w0 | 5| @eted RAMEG  [0.7392810.74307 ) 0.994896| 0 37.06175658 "
(E) MAMERL CUA+EA) TAS, ESTEUAINR, GUATEERRAN LML, 2006, s e 0'5553.. papaisocd I pragicbonss .
! + . 2 3 is e, BRIRTT 0.643%4 0. . .
DOTRED AR T =22 L BHHTHE. | ) ORLCALRLTIS, (2 1%, **(25%, * 1310 Zfﬂ;ﬁ 044144 g.sms ﬁ.m : 3337&'3353 4: H6
KL~nTHATHS, EO@E  [0.61064[0.629920.969383) o 39.03347329 o
aemty  0.30651[0.52017|0.973744] 0 24.04722219 0
208 HM |o-Ca-#| ATMGR | GRAK | R :g:g g'nmm g-m :% 0 27.28775141 0
- . X X 0 27.76514025 0
L e (g'g)" e 0.967 mEAG  |0.636420.64820] 0981692 0 16.1794638 0
. : - osm  |0.61446[0.63635|0.965604| 0 20.47142815 0
).y 3 0.181 1.029 0.037 0.232 0.127 0.866 PETY::1id 1.00000 | 1.00000] 1 1.0808E-07| © 0
w0an | .| 0.139 .29 | w1 FaM [0.82486[0.83679 |0.985739| o0 2527372559 0
woesmin] 1958 0.756 0.018 0.35 0.049 [0.791 HERT 0.5057810.5392310.937981) © 26.27670039 0
(2.265)°* | (3.406)°>*| (0.325) 2.3 (0.395)

(D) NEMETRUANRARTHI. ANRGUL L, ITRAARBEL R FLARMRARAL NS

AanmeBLzLaTaS, e

XRANEML, () Dpi21AE

TLTHE, 1% ""125%. *IOXL<ATHRTHS,

$T, DEA ({7 TFN ERT
RICHEAT S, Whic, EERKO#IMC LA
Wi [RB+FEE] 2, AHCIIES ATM,
V7 xTRE BRBAERWL.

DEA (&, P AN TR EWE>TAD
FRTHET BZE, AhodicvonfEs”
$3) THLRI—D7Vv—L 97— THHT5H
LHTED, HEHRE, V702 TRED
KEWHDO»LIEFICE T, ERBITEEA
TR LB HVIBA L Tt ERRICKE L
Zidh v, TITRERBITEEATV IV
SHERERTT 5.

£ 3N2006ENT— 2 Ik DFHERDP LD
»3Z ki3, ZHWER UF] 170 CRS (INH
—E) frEEic/E < VRS (RETE) fil
MH1ERLTWBI s, BEHBHIPIEC,
REOREEHIWRLRITH B 728, ZORED
TEHLNHTELHEE LW LathL B,
EHPLATMNZR S5 v 2 HKEWE EHCRS
DIEHRELLLLTWS, ZHEEHUFIRA
FIZV AT LEHAHR008EE TRRT LTwicw,
FNDIe®, 006EETIIXERLATMOHKS
BEATWE W, ST LA ES L ITRIE,
XENHRAIIBRNE I LICk S,

LI ERG=HERBITCLEL S, ZHE

RBITRIRFLANBESNLCHEEDOIILAL

H20024F T ANV AT LHABLFERL TS,

COBIEIIRISRD 3 { LBITFDOBILDE» 6
WTwd, RILCHIEMRAIYy73ENESD
AHHERLTWAO» Y Lithv, #HTHRT
AL > TRA, BRLENXT v 7%$
ZTw3, 2003 ERLE L, NELR
TFIIBOLEERT>TWwAI LE,IrLH
ARNBIESH S,

DEA #rick » T, ZBYR UF] RiTHIE
BNDRF oy 7HELTWEDRAHRIEI T
LEAINZETRERNGRANEE W
LERELTWS, )T UBRITOERAMKIIEEY
NNTHBENL S,

Y &R, ZHERRT, ZEERKUF)
BITIN =T L ETATMICR S v 7 &L
Twa3.,

4.2 8

AT B RORITHICE T SRR
H, M52 RBEMMTLE, LT,
LUF o 2 gaatleB L7,

1. RITKNEEMROMER TIX, BHRT
DY 7 2 TREDFEIIBFETH S, U
FHERIT, BIBFRITOV 7+ = TREDE

—32—

HISPAESHETII e,

2. DEAic & 291 TCi3, &2 LAET
DPREHEENAIZ P E L REHBXTH Y,
FIEBRRPATMEBIZR T v 7 REL T
3.

BBEP 6 Y AT LARAHTT T 5 TORY
Mhrr>TWBEBALLT, BRI XFLH
VHY =Y RATFLNDEETHHILHION
3. WHRT, BIHFRITOV 772 T7R
EOFBHIEETIILWERELT, YAF4
DEFREIHBLTWATHEE EZ 5N 3,

AT LAGADHREICEZ ZDREMTT
BPAICIE, AP LV AT ABAYRTLE
BEEAYERbLETHRET— 5 2L L
ZITILENDHD.

BHEXR

Hosono, K., K. Sakai, and K. Tsuru [2007], “Con-
solidation of Banks in Japan: Causes and
Consequences,” NBER Working Paper.

Prasad, B. and P. T. Harker [1997], “Examining
the contribution of information technology
toward productivity and profitability in US
retail banking,” The Wharton Financial
Institutions Center Working Papers, Vol. 97-
09, pp.1-35

WA - THREMAE [1999), [BHRTOAHY
RIf74F vy rnvE2—], pp.139-176.

WEIE [2009), T&BRRONHRIL L ABERICBIT
2EEMT) FREME.

— 33—



[ZERRRA T,/ 95 MTiT 8 & WS

RS BT BECE L FEmgomaniE
— ERRE & FRORES T —

Active Labor Market Policies and Labor Market Flexibility

INRFE (SBUFI V4 —F&3 2405 ¢ ¥ THASH)

Yohei KOBAYASHI, Mitsubishi UFJ Research & Consulting Co., Ltd.

1. Gl

BAREE I T VEERIC, kb t10EE
FEINSRMEXFERLYE, £OREELT
i3, MERBEPLESHEENIT+2EP, TRM
HWoOMMEIERTAWEL Y, K2 O
HARROLNTE2, TFP LARONET#
TNXEBET ATRTIE, HKFEBOMER L
ICRFERSDIEDEEIER LS LHEEHEE
nTvw3, 8l [2000] i3 TFP LA ROET
FHEMEXNDEBTHA L 2HHELA LT,
TFP LA RBETo—RA»HEFBOFHBIED
BETiCEH 2 LEBRFIFT3, 272 Fukao et
al. [2008] {3 B#=) TFP LR+ TERASEL
T, BFED TFP LARETHOEAL 3 ER
1ZERMNICH TS TFP LA RN ETTH 575,
RBES DI, L) bITHPTIBISBIT
2HEFMRNMETLRELERTHE L %
ARLTW3,

FESOFOME 2 & T L L Tl Lilien
[1982] iz & 3 Lilien Measure # & < s T
WA, BARTIIITEEMRIZELCH» -2
Lilien Measure #f, EMICHR2ITBETLT
T3, s

L AT, LERER % L, BURAY ST

* FRi, BERFRRELNELERGBEENERE
HLILLNTHS, BROAPERLEE, NEEORIET
BEEPLEBRBEIA Y PRV, RLTEMPLE
e,

BB (Active Labor Market Policy : LIF,
ALMP) ~OBLHHE > Tw5, ALMP &
3R FRBE R R BIS T & v o 2o BESR B D I ERAY
(ZGnky) FEITTBIH (Passive Labor Market
Policy : &AF, PLMP) i 2 &TH Y,
RIABEE PR IHITH T 2 BB LHF I
CE-oTHEHHEDPT I LERRLL
BHEZ/LTWE, BEROBESEMNRETOR
BE LTS SRS RTFAOBETRL2ICEST
Vo CRENESFLLTRIELHF I LN,
FETIBORER TR FR BRI 25
Taewmigtkd 5. ALMP ¥ @hmig#
MBS IREERZLTEY, FHOEER
FieFESTINTHNIE, BRITBWTD
ALMP i2 & » TRIBES D RL L EE KD
BMEERLTEFHKRIEHLI LN,
*CTEMTIE, ALMPo®#ElicoWTH
BOLBBERT-2LT, BHONNFATF—2
AW T ALMP »*%@tiBic 52 2% 09
wEiT.
2, MEMNLHHIBROBRHRE

Afifi T3, Layard et al. (1991] < Boone
and van Ours [2004] %% 8%, BUEMNFE)
GitiToe: Tokikoba -3k X Vol

ALMP {3 [B33484) (BRI BT
[Gsh&ic L 2EAME] n32icaitac L
MTES, 0 HEHEEME, L LTHE
HnNe v Frr7u R eRgTr L ¥ H

—34—

BRI/ HH S L BOH ¢ BUBNY BYHBBOR & H 8Bt

R1 ALMP ORR: BERORE
B To 7 5 HEG~ONE

T FPITOLANOUS | RN - RIEHRNAL A NAIRU MG
RUNDA 07 ¢ TEH | HBhis - RBBOLR
AMERRONL BREGRO LR

SRH NIRRT HR RRAMNGNBE (Lilien Measure) NLR
239F 4 TRR R[VOET
QAR KRANLF
S—FRENLR KRUNET

RO - AHARBENOLR | HEESEN LR
LEFERS ] KNAUO LR

e LT3, BSHEME, SETEEmRL K
SHBERICHRL 7 PIRBI LR B0,
FEEHRIMMT I Lich 3, 2IRSERN
RRZEISE - BT, FHEHEOKRRAS v
VT4 7ERET IR, FHEEEORE
R, FEhOBESVREEZHFL T3,

2O—5T, MLk 2ERBAHIE, B
EEZF TV WHBENOFHEERR L EIC
7 ERBILICL B, HMEEZIIT
WhWHEBIENFNBERE IS4 v TT Y
FREZHRLELTNWE, T, £/, B
PIEE - BEFNBUL, RBRBHBOREEHME
Ehle, RERBICHEIEZL 74 7%
BzaZkichs,

LlEn & Siz, ALMP (375 224+
AOWHEMEETNTE), BEEE2HYET S
PEMIBIBNCIIAL L TI3 % K, REWY
BRI VELY S,

3. REMRDOHE

ALMP OHRFOFERZI 2 onhit=
2R3N 2ORKMTER, 3 70F—5%
Auleafizh 2 TLHBIOEMTTHY,
BB RFEIE & v - FeBlEa 2 2R+ 4R
TE&Lwied, RBTREMNSILF—F £
WizeZzuF—s5hET.

ALMPoOBMERR1INLS cgBYTHI L
HCE&L, En17BI3 ALMP R »RE
LA BEEL 551603707
v MEBITHB, 2/uF—2#AnWh4eET
@ ALMP 51T, RkERPREBE~OR
BEUET 2 HDHPLTH-2d, Z0EH

LLRERBTEL LIS, RER . BEE~OR
B2 ALMP OBHMBRN—WTH 2 = & htsy
5. ESTERTIE, RITHETIHILAY
FRANT I h P> BEMOSEBE
(Lilien Measure) ® NAIRU (£ > 7 Vv ¥ g
LievwkiE), FHEEREL - L8
FTEIRBEMMTL T L,

#%F R i3 Boone and van Ours [2004] % ¥,
272072 EHWICRTHRESECHEL
L7, #BPAZ (L Lilien Measure, NAIRU,
FikEE, N3 o2MET S, BHEEKRLL
Ti3, ALMP X o 5t GDP H,, PLMP s #4
Oxt GDP K, #RMAEEEErRAG-2. i,
ALMP 2 PLMP /) RI3E:HBI% 5 7 &
S2TT7b7y MEBUCEREE L%,
oz, BHBAERICIZIS 7ERERV5, 7
— ZRERFIN et & 5 FREIE 2 LT 5,
HERBEDREFMICES>TITo 7.

4. ERBR

4.1 21

HEERBIR 20BN TH B, 2MNEE
ER%R %L, ALMP i Lilien Measure #»7
FRADHREBELTWB I LHMIRTE B,
NAIRU ®¥%@hEEidicn L TIF R MBE:
HZTwiwn,

PLMP {3 NAIRU b %@ ZEE+&iIc LR
BEIHREZAHLTWB I L9 H 5,
NAIRU N FRICH>WTiE, PLMPiC L »
TRERBTWIZLNMEITE LS PR
R7EeHZ 6N 5%, HEEEE~OHBBRICH
WTISHRRETISIIHA L Licw,

F7:, FEMARBRIEITXTOTI My
MEEBISH L TREBZ 5L Twin,

4.2 1980
1980FERICHE T 2 0ITRRER D &, £
ChHEVARLHRERRERIBOR TN,
ALMP # 2 #8% 713 Lilien Measure {25 LT
RAFRTHBLHREALTS, 20

—35—



BFBRr—FN BIRE2S

R AR
2RR
Lilien Measure NARU FRTALE
#a  EBaz [T [ 33 uanz
ALMP

1R37 0.0099  0.0051 0.1840 0.5342 0.6156 0.7028
2R3z =0.0058  0.0082  -0.7206 0.8 -l 0.70%9
PLMP

1RA37 0.0009 0.0033 123380 0.2765 L1448 0.3629
2R3 -0.0001  0.0046 0.6048°c  0.2062  -0.7518"°  0.3641
ARMSLDT

1RA37 0.

1R37 -0,

0.0012 0.0210 0.0630  -0.0732 0.1636
0.0012 0.0448 0.0576 0.0517 0.1607

PrTRr4 X 263

12

=

1930%R

Lilien Measure NAIRU AREAHE
[T (13 waaz L1 BEAT
ALMP

1R 0.1124 0.0685  -0.3%02 10224 7.3201 6.5081

2M37 01530 0.0728 Lan 0.5092  -1.3388 3.9617
PLMP

1037 0.0742°  0.0406 0.5612 0.46¢0 1.0361 2.58219

ZRAI7 -0.0429 0.0425  -0.0588 0.6421  -1.9%67 3.5655
ARASAR

1M37 0.0098 0.0671  -0.0201 0.0420  -0.2458 0.3091

2R3 ~0.0109 0.0077 0.0831 0.0535 0.1052 0.2812
tr7A4X [ [ 4

19909

Lilien Mezsure NAIRU AREME

#8 RARL #n  EERz [[1:3 [[EXT

ALMP
137 0.0103°°  0.0049  -0.0348 0.4879  0.889) 0.797
2M37 0.0041 0.0052  -0.4697 0.4679  -0.2775 0.7929
PLMP
137 0.0001 0.0029  0.97582**  0.2603 0.3813"  0.4743
TR -0.0045 0.0033 0.3851° 0322 0.7 0.5237
Asul AR
LM37 0.0003  0.0010 0.1466°*  0.0689  -0.0045 0.23%2
2RMI7  -0.0003 0.0011  -0.0584 0.0588  -0.0548 0.2581
SrTRILX 165 16 159

2008518

Lilien Measure NAIRU AREAE
B Eaad [13 BRAL [ EEE
ALMP
1R3” 0.0338°*" 0.0121 11917 0.7739 7.7 4.0087
2M37 -0.0160°° 0.0069  -LIIS 04890  -3.99%5 3.4820
PLMP

1R37 0.0078 00186 0.2182 0.4525  0.1356 3.3
2R27 0012 0.010 0.5375 0.4143 3.7853 2.7378

137 -0.0005  0.0013  -0.1019 0.0814 0.0367 0.3968

2R3y 0.0023°  0.0013 0.1156°*  0.0557  -0.8138 0.4924

LR LS 51 51 $1

D) (SRR I%AR, 255K, 121 %KRTENTREI I AZUL R
+. BRABETY—MUH L TURY White MUBABZML TS,

19804EfCic #5145 ALMPiE, v v 7 4 v 2%
HEREH2ToALFROYEBHIKEDPHT2HD
LERING,

PLMP W T b 15 70 GEEI <4 F
ATHRBICHEZEINTEY, EXRO¥HBE
CHLTPAFRADBEEFLTWE I EHFE
BTs3,

HEEABERIARLREERL LTy
e,

4.3 19905

19804047 ¢i3, ALMP {2 Lilien Mea-
sure iCxt L T2 4 FRD2FEH LT,
19904 Ik 2 L RBOFSHHEEL,
ALMP #Rjin#* Lilien Measure 253 2 &
HRERTE S,

% 72 PLMP o) % ) Al A i S o> 59 fn {3,
NAIRU 2BHTWB I gy dh s, Z2hb
PLMP % il &g 4f, F@HRo =
FrrBREBETEETWLEIEHTREEINS.
#n—FT, PLMP 3% 8&EERHCH LT
SRADBREALTWBI L LTERTE 3,

4.4 2000

20005ERNDF— 7 F WL HEZRFRDL L,
ALMP o 115 (3 Lilien Measure 25 LT
T2, 2GR PATRELHTWEN,
BMENMBT IR L >TwaiH, ALMP
FEZMOFMBENICH L TT I ROBRES
LTwa I L2 T& 35, NAIRUADIR
ZoWTABE 25 It A FATHELIHE
Ef L >Twaics, iEEIF ALMP =y
F v INRENHBICHS LTV 52 AR
dnz, FrFHEEEEICATINRERSL,
ALMP® 15 7 DEZEMH T FATHEE
oTHED, HESHEERECHLTLT I
ZAOMREEHLTWD I LHITEIRTE S,

—%, PLMPiZ2oWTRTRTIE2WTH
BLiEBfErBonTuiyn,

F oS EAARBREICO W T3, Lilien
Measure i~ LCETFN 7T I AMREELT
Wik, NAIRU 2 LR EE2FE2ALT
WASRHFERTE 3,

5.8 B

A TiE, ALMP ORIz >wWTEBN L
BBET-72 LT, BN SANT—F WA
RESEIT -,

EESHPLUTOZ EHBRLPEL -,

&I A T, ALMP &M% 6HBEH

FERSX /5 HhTER & BN ¢ BUBMISSITIABON & S dhih R it

DRIERS NAIRU, FEhdENE & v - 2iEiR
R LTROFA 7L MRERAL TR LM
EEINL, NEERMICRE N ALMP
DERBEHRIFERINLZRLTWS,
72, ALMPI3EEIZERELHEEHF LT
BI LALLM LYo, PLMPIREY T 4
TUMBERATF A T IRORFEH LT
59t NAIRUIROWTIZA T 1 7B %
RIZLTWAZ eHFERE N, F-HRde
MBE L, NAIRUKRHLTAYT 1 7%HR
2BELTWAI LIMER I N,
DEnS#ER» 5, ALMP3EEROY
@B BOREte~ v F ¥ 7HRHBBES K
LT—EREDTFRMBREFL TR L
REINS, 1990ERDBETIE, £ OHE
it&>CTFP LA RNBETHHERI AT S
», 2N—EBE LTHBNFRIMFOBETH
HEHEINTW3. FZWOSIERICHES &,
ALMP 3% @I0BESHFCHLTT 720D
HEEFLTE), S@HhHOHEILS TFP
ERARORBICFETEMHEEZE LT3,

—FT, FHECHUTN LS LREFEET 5,
Bl $70P—95enBaktshs,

Rin@), $7aF—7 2Rz Tit
ALMP i3 2 VR EZAL T naiF
BRIE(E->TWS, BRICIERLLEBY,
7 o0P—2 ERWSIIERM T TS
BLWIRRZHLTWAELD, FHTIE=7
oF—2 2BWTHNET -, BREES
BESPHEERORBIEICOVWTIII 70 F—
IHFIFIED B, Az 7usiE~=2
o AT 3 &) AMRIBEL L B/ES
9., 2% b, BERTRI 70— AW
ALMP nHfRBEBEIXBRLNTE Y, 41RO
ROEHHPMFEINIFTTHHL LD,
Eoy, HEEROMFUSO>WTTHS, &
BT, EEICE33E ALMP i k&
AMREHATEIEIIRL2TETWEN, 2N
FEHERICET2RANLENSH S, Boone and
van Ours (2004] i3, TERIFEDIHE - BT DA

[EEENBEV-ERICH T 2 RAMME) (2
By -] o 38HEN ALMP 25w T4
HEFT-> T 3H, ZWTIITXTH ALMP
PURBMT AL THITET-. ALMPOR
ROUBRFIMICEBIL T B, Zahagyt
HEERICEBLEEIWRELFISND,

5 3 A RFIMNRCHABOMBETH 5. WM
BEMI I EERTH->TH, BHRICRIIE
PR WMALRY D 535413, BOERMFEIDH B
CEEBETEL v, L DEEC, YR
BB LWL BELLRI255,

SNLHMEEIZOWTI, S%ROWRBEL L
FALIN

#HTM

BN [2000], [ThbitZ104E] L EREENE
#) EARKD - ENFHE [RbhWFENR
B3] BERE A,

Boone, J. and J. C. van Ours [2004], “Effective
Active Labor Market Policies,” TilBurg
University CentER Discussion Paper No.
2004-87.

Calmfors, L. [1994], “Active Labour Market
Policy and Unemployment —A Framework
for the Analisys of Crucial Desigh Features,”
OECD Economic Studies No.22.

Fukao K, T. Miyagawa, H. K. Pyo and K. H.
Rhee [2008], “Estimates of Total Factor
Productivity, ICT Contributions and
Resource Reallocation Effects in Japan and
Korea,” Paper Prepared for 2008 Japan-
Korea Industrial Database Workshop.

Layard, R, R. Jackman, and S. Nickell [1991],
Unemployment, Oxford University Press.

Lilien, D. M. {1982], “Sectoral Shifts and Cycli-
cal Unemployment,” Journal of Political
Economy, 90, pp.777-793.



[TeBERasc/ S BTT8 & Bk

M&A #*F5EhER DB TRMR IS 2 58

The Effects of Mergers and Acquisitions on Elasticities of Substitution and
Complementarity between Regular and Non-Regular Workers

SEARHENE (hRAREFES)

Toshimitsu SUZUKI, Faculty of Economics, Chuo University

1. GLaI

19904 LIER, FEITHBOFHBUL WA
FERN—2L LTMEA L 3B#KnER
Hanrdd, Atk wE [2007) (3, BAAAG
TN —T7HAH, BKE - BEEAHRS TR
DHTEALRLIET W3, LOBEREET
V23, Beckman and Forbes [2004) {3, 1 ¥
) REFDT—F F B TROTED « KEFAIFIL
DRFTHIILICHERABRLIBI o TWwWaZ E
EHBLTWS, &5 Lk EESMNERY S,
M&A »RAFESEREL TWE I LyRES
n3, FHETIE, MEAILE L% S ERAR%D
HET, ERFEE, SEERGBE~NER
A LNBZNHYE S %, Hicks [1970)
BB EHRET I ETHLDIIILTWS,

2. M&A CIEERBBHENRBEA

LRVFERFEEN b ) ICETERLEHE S
RBEATIERL LT, SURAOABER
HH5, BROUHLSERWEICIE, SRHER
FHEED,H N IEERFBEERES L TA
HRESRTES, vS@EIHS. DRH
HSARRBIE SRR I S T 2 ERBEE
ERE-PA, HSRBRE LY oFHRARE
ITERGEE L B L THSNICB %5, &

* FEROERICEWTIE, BREISEE (WPXE) 25
REL AL P2, 2, SHEFRE (hh
K¥) PHIZEE, BV T WS, RL TSN
LET.

iz, SEMICSIZERFBHEN,L Y ICFEE
REUEEE) S L TAGRENRTES, &
WHIL Y FATHELBILICES. D
i hs, DEIIMEZABOREREE
FHike LT, ERFEENEBUBLIIIEE
REPEERBEATEIILICLY, AFRD
HEE R > T 2 THEMEY D 5.

M&A »EERFHBOMRBIEREEL, ¥
HERANRICFS L TR EI P EE,ID S
o8, ME&A RIEDETERSER L HHRA
DHBEATWL, ERAF—-23, MEA 7
— 2 ELEMBET— 2 0BAT— Z2HWTY
5. M&A 77— RI3HREH LV I 7DORTT
3 8FLEOMEAFT—27 v 7 1985
2007] THB, EMBET—2,887—72
# [B4£ NEEDS Financial Quest} v T
W3, St SIARI32004E 0 520075 T, 4
FHRITPDRERICBT 5 LBEHETH S,

F1id, 2005 ICMEARERLL2RD
M&ABRDEERFEER L AGRDER
EFRLIZVOTHS, £1Ti3, HENRLR
ELTMEAEEBEREZEHT W3, FE
REGEBENEL A5 L, MEA ERLHT
RinfmAEEY, I MEA KRB 2 £&Ich
72 320074 DFEE RS BhE£1328.5% & % >
THED, MEA FEBRIKE KT 2HHEVH
mPLLE-T5. —F, MEA ERAEN—
AB7-0 AfF8 - BREERELRIZ, M&A
KRS, CEDBEENSH D, 20074E13-5.1%H
EZbbHd MEAERRLE L T 2M4E

HRSX/ HPHS & BOR : MEA > EMORTNEREICS 2 2028
R1 MSANMROIFEALB AN - AGFROUS

20047 2006 20077

(Q’@&A (M&A (l\éﬁA
1 ﬂlﬁl) 1 £18) 2 f£1R)

JEER M&A FHELR (n=40) 14.6% 11.2% 28.5%
”;i’ﬁé" M&A FEREER (n=247) 10.2% 9.5% 15.8%
Y M&A FLERR (n=40) 6.2% -2.4% -5.1%
sl M&A FHERR(0=247) -0.1% -0.01% 2.4%

WESREL-TWS, LEOERP S, M&
AL 2EERFHHEORBFEREE L HH
BRI NS,

1. HBEROREOBAROME

RS EE & FEERGBIE L HMTNBRICH
20h, RBNBFEICS DD, EHREICERE
THICREEERRAR L EEERMEORA
EFHRE LW LEL LD, BEECBNT,
SCEERBARLERRRMEEEZZR LY
RS LT TAlleno KB ORBH O
(The Allen partial elasticity of substitution) |
(LT, fRBomAtk) & [Hicks n#iFENER
$hiE (The Hicks partial elasticity of com-
plementarity) | (L'F, #Mienihis) HH 5.

BN HEITEENEC S WT IFHLLL
DEEBZENZEARRET 254, REBWEES
WORRE % 3 2ESMOEREZUNOEER
Zmigr—ELRKET S, —FHT, HMxENWN
HTREEEERARE—ELREL TS,

ST, AR R-ER [2005] RIS
ERFHEOBEROEMEI L ELIIEERT
BENBERICEZZBBICHOVWTHLYSH S
o, MEOUNENRESE HVWIIRBRTS
wEFI.

LIF T, EES TRV 3 Hicks (1970)
DHENWMAENMRSICHOWTHAT 5. £t
RERFEE, FEERGEE, HEEwI 32
NEEBEYRAL TCERBENET->TW3 L
DElLT, UTOR%##85.

Q=F(X,, X3, X3) 6}

DREBT XL BERFHE, X 3FER
HEE, XGEREEETOOLTE, (DA%

5y RO S RERRKTENT 5 L,
mQ=mm+gmm&+%§mmxmm.
i=1,2,3 j=123 (2

LB, m an reIHEEMEERTERKT
b5 W rERBEEEERRBERELT, T
GhipERET L,

W{=an§: (3)

PR IAD. QRNAAIIR Xi/Q #H 1T TE
BTaeL,

dnQ WX .
X0 Si (€Y

PRENTES, WRNOSBELRQ
EDIEEBEFINAR M 2 TEET. £
LTQ@R)R» 5

3
5,=%=m+§‘mln& (5

FPLIENTES, IRV 2T SiNEH
ED DISi=1 LA e

$a= 6)
$7U=Zj:7i‘=o G
sn P9
#mngn&?ngaeﬁt.it'a&wn

=X, LEBIEME,
Y= Vit @

ALY L. EROERHICIR=S (2001] 25
FiEREEELL

— 30—



BEFBH - BIBB2T

S:=a.-+§!ln;(h1X;—ln)G)
i=1,2 ;=12 9)
EAWS, LX) UTBETILTETNL
t, EEENEVWFET— 7 OFAERNRIC
MBI EeHTED, LWIFIENDD,
b o v Ao rREEREERE LGADE
SEOMOIENEHL,

Cu =11‘%:‘S§}S‘il (10)

THd, EROMENTIZERZ W&t E L
72(9) X Seemingly Unrelated Regression
(SUR) &#r&475. ORLN@onFEEL
IR TOREME Q)RICKATEZL
T, fiROBhE iy RkD LN B, Cy#H
DENBAREETEOREFEN, EOl
DBEBWTHTH 5 L ERT. BEOHN
% Cy Dfils, anEBEEERPEERI—F
LW RENT, LBEEEZEROBAIER
EFIC5 R 2HBERTINTLH S, 20
HERMERAHES,

74=S5;Cy (11)

DRPLRKDEZEHTE S, ZHEZMEH
HE 9 ZEEDER—FENRENT T, &£&
EXRj0RM1IBMALBE, SEEEIiD
fitE W, A% (LT 222 RLTW3,
ko SUR 57T, SEEZRF—7 L
LCERFRER, FERFEER £EEE
flits7T—2 & LTERFEHES, FERFE
BRE, fhiciREdyr—2, £ER7—5 b0
Brird.

EEFRDF—2 L LTERFHERCIL,

[ 84 NEEDS Financial Quest] »fefkRAHT
— %%, FERFEHEHICIE [HETHRE
T o [ERADKIR] CRREI N T HER:
HEERT-2 RAV5. SEEEMET—5
ELTERSBERS IS [HHTHREH]
o [RERORR] KRMR T 2 LR
RE5E (KE5RT) 245, 4, RELED

STERFERFEHENFHRMAL LTAET
AEAEEROBELFHET 2728, ERFH
FEORE I [BREEREELERRE] &
H) OSFENHE - 4 — XKD FIHEF]
R FEMESHIcm LAEEAY
Tw3, EERFBEOREE, [HelER
REERAE] o EEMYHERS (BRES
B-BBREER - R—"—F 29 Hh—)] 220
T, ((1FMY2MENESE] x 718
LI VRERNESEEREE] X [1 A% E
FEB K] X12+8) + [R5 FOMEN
B58]) OHERL L, EFHREERHTW
%, REF7—213 [B&ENEEDS Financial
Quest] DHHBEIEREHEA VT3, £E
Ryp—2i3 {[FL®\] - [FELRE]) oXk
O {HINMGMEER CHFZE) L LTEBLLLD%
fE-T 3, ML R, F1ics
T35 EERTD 3,

4. MERR

#2113, MiKoBHkiEHNL2HD (KD
HERZREZELR2LNTH S, FhHSIRIE
REMEN IR L 2 THEOEREEL,
S2IFERFHEN IR 2 THEOBEER
FRLTW3, ERLALS iz AR
F2TRLAERMBEL 2R o 2 TOEM,
EXRBENEHMEE (1R ISRAT Z 2 2 TRD
Lia,

#3143, WRoMhtt L EEUHENHER
LicboThd, £I3I2ABL, M&A EEdi
P oHRHE 2 £ THRENBAII-RLTA
THEL L ->TWAE, IOFRIIERBEOEL
EERFEEIRENEMRCH LI EERLT
w3, EEEhtofizAsasd e, MEAER]
£Ri»SER 2 ERICHPITITHRRICKE( LS
HmptA b, LENSI#HEY» S, M&A
ERAIC W TERFGEIE L EERSEE
M&A EHFI» L RBORAFRICH 20D
ME&A EHZICIIANBNEN S LICHRE > T
BT LHTRHEIND,

— 40—

TR/ H TN LR - M&A B BHMORBEENEISS 2 5
8|2 (9)XD SUR iR

(1)20044 (2) 20064 (3)20074¢
(M&A b6 1 /) (M&A i 1 Eif) (M&A 78l 2 5:1%)
S1 S2 S1 ] S1 S2
In(ERLI Y 8/ 0.07*° -0.05°* 0.71°° -0.04°°* 0.08°* ~0.04%*
BT IOEN) (0.03) (0.01) (0.03) (0.01) (0.04) (0.01)
In(FEERFBH R/ ~0.05** 0.04°* -0.38%° 0.04°*° -0.04°°° 0.04°°
A ERE TR (0.01) (0.01) (0.01) (0.01) (0.01) 0.01)
0.33%° 0.06°° 0.34°°° 0.06°°° 0.39%° 0.07°"°
i (0.09) (0.03) (0.07) (0.02) 0.1) 0.02)
Rfefil 0.20 0.39 0.18 0.48 0.15 0.47
Obs 40
(&) EBANEMARRBEET, >, 121% WHKBTHEI L BT,
23 (10)=, ONROUPHAR
M&A JthE 1 &6 | M&A JEli 1 £t | M&A %Kik 2 £ih
HWROMNIE(Cy) -0.65(***) -0.90(***) -1.27(***)
BERDIE (7g) -0.05 -0.07 -0.11

(E) 1EBAD* BRMEEHISHA L 29 X b 3 2 TIHED BB 1% KB THBT

PR TANE £ b

5. 8bYI

T3, MEARIROERYEIE L ETHR
HEENCBBEEMBIC >V THENE g%
#%F@ L, Hicks (1970] @M A ENIES
EFHAWLSURIZ2T-% BRIBEERLY
DHEEEMOB/EI R P £EFE Lo
£, M&A ERARITEWT (DR ASRE
Boloiclatic SR RAEnGWERY
fiEzEs L, SEERYHETRMEES] &
W SEEERFEE ORI E RET 28RS
b, CoHZihs, MEA ERARIIER
PBFRELT, CHITHEMEATELER
HEEOTEBBIRAS T T { BlECSEIE RS 8)
BANDTHERZLIT>TWBIEXRALHICK -
o, M&A IS L7 5 THANIRRIEER S ihE
ADFEH 3, DS E - THENFHWIR L v
SRTFZADHBEEZLTHRLELHZILNS
¥, HSNTIIREECHEERFHLELNAE
BTWBLIEILNS, 4t 0L 4%
EE~OERME L L THMEERSHHEE
2179354, £EERMEELHFE LN

BT HILT, LVBEELERARRORE
PEARELBTHST.

BHTH

Beckman, T., Forbes, W. [2004], “An Examina-
tion of Takeovers, Job Loss and the Wage
Decline within UK Industry,” Europcan
Financial Management, Vol.10, No.1, pp.141-
165.

Hicks, J. [1970], “Elasticity of Substitution
Again: Substitutes and Complements,” Oxfor-
d Economic Papers, Vol.22, No.3, pp.289-296.

ARR=EF - ROS A - EHENTE [2005], TA 44
FN MR T H 0 BT 2 v T —19954E~2001
TN T—) WHCARYEH SBEE0FRI AH
¥R RAWFRHAHIFIOIE S ) — X Nod.

ARRAT - AW [2007], (HERROLBIZER
T30 —M&A L EAHE%—] & BHIIEE
#* 1840 M&A—RHIE - MR - DR
flifi~n A »2%7 F) 86 B, WHELHFTR
., pp.175-196.

ZHEe [2001), [FMEERBORE SHBE)
SEAREE - KT SCHEE [THABHENZF S
W1, WRAEMIES, pp.339-388.

— 41—




[FEBRRST/ %18 & Bk]

[EEANEAM] Z1TANBOR L BREFBTIBORK
—EHNBEBEOZER L BRDRE—
“High Skilled International Labor” Acceptance Policy and

Labor Market for International Students in Japan:
Experiences of Immigration Policy in Australia and Issues in Japan

TS (BEBAERERAER LR
BNRIE (BEBAEAEREPAMRTITS

Yasuhiro DOI, Graduate School of Economics, Nagoya University
Akihiro ASAKAWA, Graduate School of International Development, Nagoya University

1. GLoEc

20094EREN B &I, LFHM{be ADRLD
gz ), ¥PHAODOEIMBICER™LT
Vw3, BEEFEE (2002] ickdE, AODEK
DU E b ISHEA, 20259EI21319984F &
L TH500F ANHEHAOHELT 5L
BNTW3, ZoFghhAQoEDPE, BERIC
BWTEEERL L TOHBHEAR» LT 2
SLEBEKRLTE), EERZEOBAFER L%
Zeohd,

C N [%8ih ADoERE] cxt L BB
FFi, 200840 [REFMBEENLEFE] T
TBAENCBT3HFHIAIOTRE, Bt
PLBBELAMERZTARL L THET 2]
RIS RD L, 2OEKNLEN [BE
305 ARTE] & THESEAM] OZiFARK
WThH5,

20084E 7 Aic{ER @ iz [BE4305 Al
) FFTI3, 2008EICBLEFI0FALL -2

* HHIAARHRFEELBEALAXRSCHIT NS S
FRHEL b NTH S, RPHUBEIML, FLRER
NRBETHIRBHE—FIR (RBERAKYE), BERNE
HERBIR (PR, BV 7 o T -2 kTR
2 (BFKE), RBITHR (BEFRKFE) roAER
Measy PEHRLAS LRI SRECSMBLEITS,

BARNDPEE % 20204E2130T A Z THMS
HAZLERELL 27, [GESEAH]
IZ2WTiE, 20074E10A @ [SUER R A#REE]
DRILITE Y, AEESOHEOTMMEE -
KEATHHEADBRICE T2 EEELR
MEBFREWARE L L CHRIECHE T2,
INLEHFLL, BFORESEFHEE
fhatk, HICAPELRITANIKRERLED
BHILMNMANEEE > T3,

R TIE, BRCHET2FREFHTHIEOR
REMFELL, HESBDAM] RIFTANBE
ICEBBBITOWTERT B, 1Fic, 19804
o [HEFRR] ZUTANBEEZT-TWEE
W=7 o BEFENLREMTEELT, 4%
NAFITEITE [BMESEAM] ORIFARI
DWTIIREHED 3,

2. BFOTFEHBHHBORK

BAIZE T 3 —BbR~OREE BIRTEE
£, CCHRFRBELEKEA@MCSS. BF
Z2EXPRBORE MEABLZELERTR
W) ickadl, BETHRBMELTW23E-
L FERNDFELEI2004FE NI, 669N (2K

1) MAXFEkiEABREEXIRBEG JASSO) (HEAR
BB GRIA RIK16, 17, 18, 19FEH LY.

RSN/ HER &K (HEAEAHR] 20 ANBOR & DEEHBHBORK

N21%) » H20074F BE 6,764\ (35%) £ T
BMMLTEY, ATV LIzl o
DRRP 6, BRICBIT2BEEFHHIBH

CEBSETHINICHALTWA I L BRTE 3,

LHL, BENARICEWT, FEEHEH
BNBREEBEVIBT A LIIFEHLEES T
3%, 2OBEHIL, FEEHHHBORRE
B0, FHEhrReT 2 TEEN, FEHEEE
T A48, Wy ICHEEHEHHIGE TERL
SEIERMD B,

BEENOMBEE, YRiSToB$EHE
FAERICHBT I LE2HRLELTW 202 4b
PR wERHZ, BRRTIIBRTOREE
FELTWARYEDK L ERICAFTRET
BEEENKREDMICIZZ L) ELERND
), TOKEXEEFECHAHHILW,

ROBESIL, SRIBEEOERICSHLT
AL FHEITBH LT wI edtbiFbohn
3. BEHBREREREFEWNRR - G¥4H
BREH20084E 9 B A 51T > o BERDKFRFEN
DT v — 1 BE [FEERRBCETIT VS
—blickBE, BEAYDEEIMRICTHEE
FRHBELLBRA70 LI EFHE >Tnlnin
G RN, SCHhLHERETELILER, B
AOLRIRAT HHELELWI DL, 2%L
LURA7T o2 roR5E [BRAORE]
ELTRALTWAZ LI EPRTES, T
12, FEECHLTENZTDERANDE1E
WIS LEBRTAIEHHML H>TW5,

3. BN [REBR] BRL tOWHR

RETTIE, BRBUFFEZBLTW5 [HEHS
BEAH] BEHOERME LT, BEMH19804%
ErLitEL T2 (FEhh ARkl £ B
LD BAICOWTEAMNL, EFOHRICHOW
T EITS.

FENTI, FUMBREZTANOBELT,
MEmn» > R\, FEMICL > THORER
HHBEPLALLTTHALIELENTE S
LB bNT WS, CoEJIHERE

L CT1989ED L BEMTHASNIcH [HL >~

FFZRLM] THB, Shi, REOEISHEM
mi, R Y v o RBEEE &ML, £
DAMEN—EEBEEBRTHEIREEREDS
tw3bonThs, oY, Bk [RL
FFR P DBIBEREC R ITANFEED
BUFEERETITE LD L% -7, 19994,
N7—FBEMTFOVE2—-N2 L3k, %68
BIZKkHB3b0L LT [HWTRATHEME] 2%
E3NTw3, COMATHEEEZ EREE53
DOEFE LT [HH7) [Em) (FEaeH) »
ED SN, 199940 ¥ a—Ti3, HATHE
BEOMEr 6, [ BN DD EH % BRIG
LicEBfEics LThnEicH, > b 250223
ki3, BEMCBWIERAZBET 2BEES
WKLo THETHB] LIFHLTWS, $1,
[BRLEBMAY X b (Migration Occupations
inDemand List) ]| 2@AT 22 &ics ), 8F
BECHEL T, BELTRITANRIBEOR
RCOWTHRBMCSHSTEAHIEZHEAL
2, SITHE THFBR] CRTIEANT
REtEitE L Wi RS, S, FEIERICH
EREEEREL, BUMLERFORLASE
PRROFFRE W B,

ERTIE, ChonBEIFEEICENEH
AR EELOPATVWI S, 27, B
HEEREAB L, 19994 3 TIIWISTARE
TdH - FBEDKY, 2005E21334F ABD
FREINEMNTHEATW S, ChESNHEE
DEMBRICBIT52BEEOWAICHEHT L,
2001 * 20022 BHEEI3#10¥N =X > P ThHH 12
A AT, 2004 « 20058/ EEEICIZMNT S — >
METLEALTEY), BIFBRICHBIT28%

2) Department of Immigration and Multicultural
Affairs (1999] &Y.

3) Department of Immigration and Multicultural
Affairs (1999] &9,

4) Year 2001 Final International Student Enrolment
Data & 2005 Final International Student Enrolments &
n. :

—43—



BRERA v—F1 BIBH25

EDHIBHHMLTWBEZ L2bhr 3,

BIRE LT, MY 2E L TEMEFICTHR
THEERTANS] SLEB->TWBEMND
BREBICBWT, HHRI PP E24FRE
BH->Th, tNZH->TR) HIAHLED
[BWBR] L LTORRERRE WL ELS
Na, s, BEOBRERBERITT, EMK
13200812 4= [HIFBR] BENRHBL %
DEL, HROLZIANREEZEALT3, £
DPTYH, [EMTEH L LBREIHTBE
RHENFENLFWE) ELTHETILNT
VB, Ll b, BELE, HICRMMMSEL
FUERGT 2 FEEICHLTIE, EMOKT
REE AL [HHT) OREHSTELL, R

BREICBEEEEMA L —HIHFT 292 L T,

BEEOHN - HHNLR 2 BNz b
EIIEHNTES,
FMD [REBER] KEOBRIZH>WT, B

WL OPDFHENHIB ST 3 RITHRND 2.

Islam and Fausten [2008) ik 2 &, BEIC
Lo TEMNBEEIEDHREE B LT
Twa, BEECBWTRGREEEICHGL
TREZINEI L b, SEABEZEORINH
HECENNREEZZ2NTHAIL, £EED
EATHILEMRELTEY, CRIIRERE
2RI EL B,

TR, RESHOEFLERAL LS
OLS M £175. 7, BFEREMKE
INMERTEERSHE L AQOBRRICL ST
RINBLEET S, CHk s, ANOEREIZE
ADAOARELBRIZHET S, 35ic, BE
i3 TREBR] THFBE] [A\HBE) © 3%
BICHMT 5. SCTREYIESEOAONER
EBRBEBRENMEN L) RMGICH 20HHET
5720, GDPOREZHUMERLL, £

5) Ministerial Statement by Senator Chris Evans, Min-
ister for Immigration and Citizenship, Changes to the
2008-09 Skilled Migration Program, December 2008.

6) Henderson et al. [1978) #%RL7: “Peer Group
Effects”

BoH, REoOMME LTERZRFEREREL,
ChE [ERSHTL] 35, &bi, ~7—F
BABIC L ABRBENEE#* 7 I —EHRL LT
WAL, EHLEHRMMMERE 2T (ARD
BREmA TERSHT2] LREELA,

BB
Y- Y..=C+a(FCF)+ 8(Family)
+ O(Skilled) + ¢( Human) + 7( PGooessc)

ERSHE2
Y—Y.=CH+a(FCF)+ B(Family)
+ 8(Skilled) + ¢( Human)

+ 2 PGoemesuc) + V{ Dummy)+ AR(1)

BURGHNER (1) TIHAKRIE-SREH
RINL, ELLDyr—RiI2BWT b, il
ENGEIMENHEERL TWB I L7, ok
REBMICHEBET L, RIFBEOMN, &

R1 EARIHOER

EB5 4 1 BB 1
(P-Value) {P-Value)
" 5.37E+10 6.79E+10
EEA () (0.00) (0.06)
a . BIERAEE 0.389 0.184
(FCF) (0.04) {0.48)
B [REBRI 128179 161471
(Family) (0.62) (0.63)
8 HHWBR) -466434 -133488
(Stilled) (0.18) (0.76)
¢ TAUBE] 460105 -457534
(Human) (0.76) 0.87)
7 BADADRN -295431 -273043
(PGorarese) (0.01) (0.03)
ViR I— _ 3.95E+09
(Dummy) 0.32)
-0.554
AR - ©.29)
R-squared 0.597 0.707
(f¢H) Australian Bureau of Statistics: Australian Nati

Accounts: National Income, Expenditure and Product. Depart.
ment of Immigration and Multicultural Affairs, Population Flo

- 2005-06 Edition, 2007, p.21, p.31, Population Flows: Immigrati
Aspects 2000 Edition, 2000, p.16, p.24.

— 44—

TG/ FrBAD L O [IBESMEIAR) R0 ALERSE & SIS D B,

BREEMRFLTZLERTIS EHTE S,
S, 2007 LI M BUR IR ER AR
FELSIELILICLBEET 20, KNIz
FENOEEREERTT0 [REBE] 213
ANICBET 284 » MRIEESFESLL Ty 2z
KELEMIRE, ~7— FEELRBICA -
T 3L, [BWBR] 0BE*TIVTE, 2
LELNHMINBFTRITE TV L WBEHIY
MLTYw3ew) HBEIrERINTVW3, Sh
(&, K4 >~ b7 bOREIREET, RHB
BOMREMOC L LERT I LM TE B,

4. ChHrHORE

[BHEE30TTNBE] R [HMESHEAM] 1=
BLT, BRBFFTINER, [Enkdk
ABEBMIRDZR] L5 ThE, F
BERCHEASBHEEHLE) LESLTYH,
EFNHDAMDPHEENE LTBEENTEREL
ZNEE B, FoHiciz B
BMELTIE-ED L LAKFHEITBHL, 200
LTEMMT L5 LR AL L FR ol
T ERE L RMERE AL BEE Y -T 3. kY
RFici3, MANCKHEREESET 3 L9t AR
ERELOBEIRBL A>T 355, #
hiciz, EMNOBBIRT XS, TER8 %
i (BEEREH] tv-nEErERICBENT
YEFICGReFEI NG, $, HEHREIC
BWTR, #9 LIERTREEZHAIES L
FLABRFZHIIOT SR 2 HOBRFEROYE
FOMEL%-TL 3,

2008EIRE, FEENEAICET 2 Mm%
BEAAITbU T wWERCEWT, g%
£ BRTHORBA LR MERICS 2,
2007<EfElL, BE¥ES»L0RBEENETS
ERRIEEWHFTHRIZ0,26287 %> TH
., 1TADKEEZRELL, L L—FTI3,
THEENERBEIE S L Xt 54
AL SOTHDOE LMPATEY, 25 LA

7) EBHARTRE [AETR] FR2OFEEL Y.

REFENRFEBIT >V T LHE - o4ieE
DTV L}, AFRBHEORELTR: %
2T 5,

BHXM

Henderson, Veron, Peter Mieszkowski, and Yvon
Sauvageau [1978], “Peer Group Effects and
Educational Production Functions,” Journal
of Public Economics, Vol.10, No. 1, pp. 97-
106.

Islam, Asadul and Dietrich K. Fausten [2008],
“Skilled Immigration and Wages in Aus-
tralia,” The Economic Record, Vol. 84, Spe-
cial Issue, pp. 66-82.

BaEHFMERREER (2002, [H#HAnonie
BrRimL),

HHEEE [2008), M MEEKENEAH52008],
PRI E T R204E 6 A270, HHEBH—4
~N—-3

Xﬁlﬂ#’ﬁ}tﬁ [2008], [BAYEE0T AMEE T,

— 45—



(ERA ML 2525 1]

FHREX ) T AR VAL P EFOMBICET 32 2T
— BT - HREEFE TR T AR L B —

An Empirical Analysis on Information Security Management and the Effects

THEREE GimxEy 44 4 b 7— 7 RaEoEmm)
MEEFIBL (WEXREY 43 v b7 — 7 ERSTEVTIRN)

Toshihiko TAKEMURA, Research Institute for Socionetwork Strategies, Kansai University
Kazunori MINETAKI, Research Institute for Socionetwork Strategies, Kansai University

1. @Laic

WHRBAERE (ICT) BROYPRIIEEST
THHEREINTEY, BENLERIEROK
BB IURBORBEDIHIZ41 b S
BTha, ICTHREXTI LEDIS, HBt
Fa2 ) FARECRBETOILELH S, 24
i, bLIOO~ADT SR ELREIFT-T
Wiithig, e ifilBeX2) 744007
Y MRENRARBTHEINTL 2, FEN
BOGRENBETICHBT 2HEIT{ k2 k
HTH5, FAIE, (W) WHRogHERE
(IPA) & hid, 302294 AN

AbE RIS 3 LBESATW S,

LirLZehtn, fiRtX2) 7 4 BT
BV OrNBREWTR, Hftxa) 7ot
B RFIHLT, [BRASHREEZ 3 L5
- BROBEEHIES %3], [H|E LT
ELTIvhrbhbdhn] tu3BRELED
Lo TWAILHALMCERTEY, —%0
LRETHREMIHRL X 2 ) 7 ¢ FERREE
TIArerF4T7EF->TOLWEHID S,
FRTIE, e iiliBexay 74 HEoh
Th, RFHA T4 7EEHED (DRMHGHE
BLEIZD%H3) 2R P4 bI¥DLES %D
DTHEIPERLPICL, FhidE—+ T3
HBeX2 ) FARECOWIREZ 5250

LzHMET S,
2. EITHR

BEECBITUERLX 2 7« MEICEHT
5 EEES WA AIEHIC RS & L7200 (2200045 6
Thd. TNET, fiRtx2) 71 #ROH
FICHT 27— DEMRFDLMIGEES T
BEAEFTLNT I o eiadic, ERSE
LICHFRBEBUIE NI EEA T o/, L
P LAH L, COBMOEESITIE, FHIERE
DAL LT, EHZL 2 DHRFRETE
b7, JEEED 2V CEBHLTE,ERN
SNTW3, ChoniIRNTSE, MR
tHR2YF44 0T M TELIHE
HORH, Rt =) 7 ¢ SEOWHESS
#, MEOHRNECHT 254, Milexa
V74 M LBOER L OREICHT 294
HHBY ChHDHHE, [HBRetx2)F
15 E Lbidh b7%cvn] v 2B Ein
iimEEL T B b, BRiEmicrYank
I UREEIT) SR -T EwDd (&
BCA Vo FA 7252 30BWMHEATH S
) 12DV TORMHRIREEE TIHfT> Ty,
FETE, COEERIITHWEZITS.

1) &, Shon@icD v T, Anderson and
Moore [2009) HEBRMENW,

— 46—

R MBI 2220 F ¢ (HBEF 2N F 7R UL b L EOWRINT D HESH

3. Zv—=4L—=2

i1 EFML

FETI, BBE%ay) 7 S5, B
BREFOPHMOIDIFTITLNE bNTIEE
<, BhAEEND LU MBI REHD
BLISO%MBEHEZ TS, fiBE32)F
4 AWAOTEIEM D L IIRMEMRIER E LTI,
EUART o 20k, BEHiRoHE
RhOBMESHHZ bbb, ThonHhRErs
RIMAEZWMEI B LT %d B LIRS
KBRTIENTES, CnHELHIL, BF
EHEH2004F I L2 TORICBIT A8
X2 YFAHNFLRDE N F BT 285
2] CBWTLMBENRTW 3,

—ic, REOWMBLX2) 74 HEET
ISEMEWEIBETE LY, FRIE, BF%
MREX2)FARAWEEMT oL T, R
RNEERIETL, SREMPETELTL
EFIPLLALWLLTHE, ZoEizHonWT
13, W{IOPDPEFRICBTLIFWEINT
VwALNND, TORBITEENGLMICL Y R
2THEY, MRBOLHMIBICHIEBLTW2, 22
T, FRTRITBRRESEOHEIINEL RIET
BT ETHANICTbRALREL, HiBEs
a ) 7 4 HEOP T AR RmEIC D% b S
PRAUAVIMIEDE S b THEorEOY
AT 4y 7EABEFNMCE>THLPICT S,

BETE, WReX2 ) Fo0WEERLL
CETHRETELHRE LT, MSHRLTPL)
Lt ®a ) 74 MEOMEE ERANICE &
ZBIDISRAEMW S,

logTE‘;;-=a+ brXr+ buXu+bcZr (1)
SCTC pRERVMFDRERBTES
TER, Xr, Xu & Zr 2Bt *2) 574
BT AHMRMAL 2R V2 T, DR
#EERELLTWE, ub, SR
—NVERE LTRWE,

RN BIT2EE 54 —2 b(k=T, M,

F) 3YRAEROT » X (BREL v XH)
EEDLLTWE, 2RI, b LiREx2
VFARBEEBLAC E TS MR L EEL
TwR%bil, BB 2 =2 blk=T,M)
BELHZR3TTHS,

bhibhid, KMNEH 52— 2 2H
SICEET  — LB LB E L+ B TR
L, Hosmer-Lemeshow RENER L E&$
FRAWTEFPNOR YL RET 5,

3.2 F—=94ey}

ritid, 2008411812, 2 4ELL BBt % =
VT4 IHBLTWAAMD LTSS
RIEROMRL X 2 ) 7 ¢ AHICBIT 28%
(Web 7> — bRZE) 2HEL, 2057—%
EERBTHWE?, &b, 744 X3
500TH 3.

BRAAERELT, R109MEEZRY LT
5. N6l 221ckBTE 3, £19 Nol
75 Nob (BRI E 1T 2MBHRTH Y,
No& 76 No9 i3 Fic b1 2 WIF DR T
H5, WTFhLMREERTETWNUTL, 2

B1 BHARBO/—-F—a>

No nE %)
1| magEndimL 58.6
2 | RHE7oLRORAL - IEE 61.6
3 | RFHOHRIL 54.6
4| BERIZ LML F 2V F (AN Lo b AL OB | 65.4
5 | BARBIIMRCX2VF1or VAL MENOBL 66.4
6 | EZRRN= b F—=DRAED S NIRE 59.0
7 | Bphosik 46.8
8 | RUTIHSX - 20RNA L 53.0
9 | &RDULNHTUEL LTHAY] 69.6

() a) DRERJLTHILRONE,

~
-~

Web 7=t (429 —24F) B HERE
Fie - BHEIRI (2005) THASESNTWR LI, Yo7
Wy 7HEGOMEN D 5, KMTIE, SHHEI20T
BECRBRAMU VY, BEFHELTWIBAT
-t RABRBLOUNEBLT, WBELLF—F
HRATED LML TV,

—47—



BEBRREC -1 BTEB2S

I THITNIZ 0D EEINBIEHTH 5.
BEAEHME LTIIR20ATERY EiFa.,
BWAEE LT, BALTW5fEHtEx2
V74 EFRERY, 77477 2—0, BA
MMy 27 4 (IDS) RLAMBES G
(PKD) &2 LHLT2255HBE 77—+
TIHERL T3,

RN BPHEBMO/—F—>ar

Pl nE

iR % 2 ) 7 ¢ ST 3 HIHE P
X | HALTO B8 % 2 ) 7 4 HHRC 8.557
WHER2 )7 RWTB22 022 bR | (9"
Yo | SHOLHBE X2 Y FawR522 L |62
Koz | WIS DWW F2 Y F 1240 b 61.4
Xoo| HAE* 2 ) 7 4 SBT3 BEORS 40.4

Kors | 1SRRI O RL X2 ) 7 1 W | 40.4
Xus | BREME (BCP) i RN RBNEE 47.2

Xue| B X 20 7+ HE 59.4
Xz | %207 ¢ REFORTPCSRBEBT0ER | 45
Xus| €%297 ¢ Y 3 —DFE 59.2
Xuo | FiE %2 ) 7 4 HLBBORE /AL | 49.4
Xuro| HBE% 20 F (WEEDOARHR 47.6

K| HREX207 (EATHR- /9 9DEREUATORY | 52
Xun| 47977 PRBTFROBRLBERENRY - R | 43.6

Xus| BRADWML % 2 ) 7 ¢ 1T - GHE 58
Ku| RRAOKEE %2 ) 7 1 CHTIRAAOENFENGA | 44
SRME (%)
Xrr | fESRBAR 74.4%
Xra | SR LA 59.8°
Xn| L35« e L3 17.8%
Xrs | RS R T L~DKEE 60.6°
Xn| 477 —%v b ~OEEE .67

(&) a) 23 V42 PHAET> TV 32ROWMA,
b) RERNAEHU000ARROLERNITE.
¢) FMALLIVBARBNLRONE,
d) LHeROMNE.
e) RIEMHSORILT THILTNNA.

3) Liu et al [2007) T2, 98B %= 74 &RORE
BRLLTHRAEMOTH Y, ERMTLEFHRECS
WTRRARDOZ L HFERALL,

PRAYA L P E L CUHEBSEEY) EIFT
w3, TORFE, RECHT L0, bFEN
#HL&HME (CSR) ®BCPIclT2Lm, M
BICHATALDLEENLDELH>TWS, £
LT, w¥FhbsEziT-TwhIFl, 29T
ZIHUT 0T EENIERTH 5,

LEE L LTEHERAKEZAVWTW S,

4, DIRKER

9P RF 4y 7 BRI OHRERIZER 3D
MY TH B, HERN LG Hosmer-
Lemeshow BRE %4179 - ITBAW LN 59,

HRHER> &, MBANMCB I MR EEE
THHICiTbh a2 71 SBT3
23 YA Y PABOMBUCIIETOER®H 5
TEHthhrd, LaLhdb, ot
LT, BFLIFLBRRHIVECLBLIEE
2%, B, MfBe32 ) F4BHEEDA
HER) ° MHEBtX2)F 4 BT A58
I DEREMRATHOEEF] ZRFENER
£EL X7 LNFARICTHHEN—REL LT
Tbhal T, LN—RBouErrgohsdl
WFTES, o OEWBHECE > THFBE
RBWHBEODICOWTRTABZ L, 27%L
ELRERRAB L ENRLBFORNNC L > THR
ISRV EEBRTITILNS,

—FT R RFLRL V7 —F v DK
T, LBOREL WA EEEICE ST,
RITEZBRIC R Dt B & L AR RS L 5
P -oTwn3,

5. % B

AT, BWp ALy FaTERO=R
TAZMIEDEI L bDTH B EEEH
PORALMPIILTER BiZIS, JhHNER
2L LICBBORENCOWTEZL B, DEN
NHDHWEITZH LI, BUFIE, EYRR

4) FEMEROFEORICML T, KTOBALESL
Tw,

48—

EREXARLE X2 Y74 (HBEX2 ) F(2RP 22 P EXOBRIMT ZRES

=3 MAER
NoJ L¢3 £ —F (b} qaas EXP (b]
by .063 .254 .912
[ 582 304 789
[ Bus_ 859 297 361
"bur 615 322 849
1| bus .615 .275 .851
bn -0.671 327 511
[ 238 17 -268
-2 Log Likelihood: 552.200 Chi-Square (3) = 0.064 [0.996)
FETM :71.0%

[ b 015, 247 758
bus 726 289 067
bur 757 2315 132

2 | bune .923 283 518

brs .227 3] 255

-2 Log Likelihood: 493.503 Chi-Square (7) =2.544 (0.924]
LM : 77.6%

b .792 24T . 208

bus 081 261 .948

o ~0.610 263 543

3 Buns .052 .255 .862

b 0.24 17 784
b 1239 126 270
-2 Log Likelihood: 563.527 Chi-Square (8) =4.755 (0.783]
ETE : 71.2%
buy .530 0.302 100
bus .920 .300 .51
bur .881 . 295 . 413

arm 810 271 24
bun .678 284 971
2 Log Likelihood: 462.493 Chi-Square (5)=4.433 (0.489]
EGR 1 19.4%
b .925 .312 .521
bur 889 317 a3
bus 885 352 426
[ 551 2289 735
5 | bur 701 3713 016
bunz ,642 .353 .900
bn . 291 119 337
-2 Log Likelihood: 397.804 Chi-Square (8)=1.32} [0.995]
IEWAL : 83.0%
bur 712 .238 .038
bus. .607 264 .835
6 bane 895 . 264 448
bure 622 .266 .863
-2 Log Likelthood: 552.200 Chi-Square (3) =.064 [0.996}
TEGH C71.0%
bus 534 -276 706
bus .534 295 707
b 760 276 137
bur .582 .305 789
7 [(uns 185 266 624

[ Due 654 279 924
[ 315 115 .370
-2 Log Likelihood: 493.503 Chi-Square (7) =2.544 [0.924]
ETRY :77.6%
bus 768 243 156
bus 2201 266 357

3 dun 644 .252 904

Bune 638 .260 893

-2 Log Likelihood: 532.854 Chi-Square (5) =6.208 [0.286]
ETH 1 73.4%

br .066 .030 069

bus 909 -303 483

buy .795 314 .215

9| bm 812 316 252

buw 677 300 968

-2 Log Likelihood: 450.381 Chi-Square (8) =5.597 [0.692]
ETEH :80.4%

@ [ VARpEHEELLTWS,

BEO%HE (R, EMNESCEENELYD
KES) 217w, RAHTFRLMBRENL
N HEERRT AL bi, TR &MY
5t I F—FNBMEEBENICT Tk
MOEEEND, ChL6EFTISET, LFC
iRt X2 ) F4HEETbEIL T4
TEELEHOMMEL X2 ) F 4okt Em LD
L RBLITE¢ 3 LREIRC, o¥fiimbic
o BFEEIRFEENS.

B

AW XWREY - HEFRRBHE (FEHE
(B) - BAEIE 520730196 - #:AXITFE (B) - RAEFS
21330061) DBIREFiT/,

Fi, BORBEFBRHELLEXRSTORES
MEEELLLNTH S, HBEELIUVEER, B
BZOBEREPLAR LAY BRI, )
LTEHT 5, REIRNVBTXTHEENTCHT
LOTH 5,

PETR

Anderson, R. and T. Moore [2009], “Informa-
tion security: where computer science, eco-
nomics and psychology meet,” Phil. Trans.
R. Soc. A, No.367, pp.2717-2727.

Liu, W., H. Tanaka, and K. Matsuura [2007],
“Empirical analysis methodology for infor-
mation security investment and its applica-
tion to reliable survey of Japanese firms,”
IPSIDC, Vol.3, pp.585-599.

% EIECHEBTE - BHERI [2005], (4> % —3 > b
WU SEECHATE 20 [HEEHEDT
KHREF] Nol7,



[StfRE | AFEFORT & WIS HBHK]

A, BEBRICBIT SRR WET

The Strategy of Economic Policy: Why Now?

NBKER (mmsgmikd)

Taro OZAWA, Keio University

1. BL&IC

Bk, QOWRREZAER, X XURMESHE, AAW
BRERLE, WAL WIERIELEIHTH
KINnb, RER~NOBMXMNEL, BERBES
() LI ERELHEICEIRT L2k
2. THLRRIRTT, EPAR~av4ny
Y MRWIZR LI EENT TIRMEIG 2 X L L
MTBEBELELWTII e ndh Lo o pHe
ECHLPMCATEREINN, &) LIRS
IALT, MIS S THIATREBIAW,

Z L % LURRE (strategy) & i3fdd, #hid
HRHT (tactics) tEILZn», T bR%D
D, BORMBMY, £ HA2IIRRE LR
PR E-ATWED, HBILTLENR
MIZE->THERTH S, FTETE, R
RFEEINL T 28 o»OBFICERT S
EhrbiEhE S,

2. WBERE BIROED

BAHARBbLNIP L Litnat, EiZK—-F
Y =AN—FTTHEFz RARBVT, gL
WIS T AEMS NRMA L ENTER, ]
BNE7VALv*—D—ATH5S.G. Tartak-
ower i}, MR LIITHEEHH B L &I
EFIREPMBIETH), WHELIITEOL
MLnE 2 EETRESPMBIIETH 3]
(A zx2n7 [2007) p65) LEE-7bwnwS, &
CTITHILHDHLE] LIDEHED
EEo>TWAHBEBRT I L6, [T52¢L

PN & | TRETIFHEZEDLILPS
WHOLUENDHS), TDIBLFOFGFIEH,
FLRADWREEDLNDLDTH S, L, 1§
LFOFHIEEZ>TH, DHeHEEMAEMIC
ERT 5RO LFIES o0 6 iy —
LIS TEWTH S 5. DRI FIED
F 2 ADWHANTH B, £LT, L LM
LEIFTWTY, ELVBRRE3fr2ms%
W74 =3, BOBEFICHLTHLERR
FEFBIRBELEWE VI DHNF 2 ADESR
Thole, Tibb, HEWNENEALF 2R
Frvi4v—tit, Y—LRITRWIRRBICHES 2
PR LN E REEIAHE VI I EISL B,

72, BRMOEHNIEZL T, BREE
&, RITEES, BEEBLo0THEBINS
OHNETHSE, 2 CHBMEICBIT2EEL
DENTAL L, [REOFTRMLE®RTH S
WERRaE 2 KITICBTIEA, Bor0fTS -
THYTbhdH, TORGTHFEIBHTH 5.
UERE AR §HAY, IENTH DI LT, Wi
IFERMEFRRT 3 0HDOERN, BENLEH
DB/AFEE WL D) (BHlFR¥ER - BiHHRS
i [1999] p14l) & H B, Led-»T, HAgL
BHFFEVWIEEZRLALRNETICAVED
13, FEENREILLBRITHL by
5, LPLFzX0BTHRXLAYN, REEE
WAIZEWICXZ ) MFRIcH 5 - kiR
2, FHEBRFES LTS, L sERER
BLYBOBERAWILIIALYTH B, Hic,
WG & BNV ERKRETRR 2 #EIETS

—50 —

2HiziE, BNLMBEC & B FEAF TN EY
DTH5.

B 51, KB RE, mBtoOFwY
4 ¥ 7Ny OERBKRT, kRBNES
EHEALLTONTREE L v o 22k RBIKEY)
R7~DFREICB LT, #E - §85k [2000] i3,
bHYEIC BT 2OQHFHEN ) DT E 2 s
I RS - BRSO TR, QMIricEE:
B 2 KRB OB RIS, SA%LE
WER - Bl R T LADFE, @ —FHELY
7 M (REBR - 1PH4R - S0ER) DA R 1S
LTw3, LT, MEfEd EHERENIC
CSHLRNRZERNVRS DT <, B
BAMZIERZ T, FAIRB-TYI R 2B
KIELLZ4HT] 2 REHB B LEBRTWE, o
DBEDWRELE, ) R T BHEAOE2 MG
DI—=F 43— a ¥R 23BN HED S
LEBLTHN, 5 L@ -7 LT,
BRHOMIGEZBEERFRIVMICS LTI
o RIREN, IRFE T A CIRFTICHIT A L

ELE LR

LT, BE¥OBRITHL M. -2 —i3,
FAMEL 2P RBA ZEINCHFES 205,
HEVRFLBEIZHETIICLTY, whris
BU3RNVHFTEDTW L Dr BT 22 L
PR DZICHT 5 LB~ T v 3 (Porter
(1998]). S5 Lk -2 —HnBemesishy
URFEPLTBE, POTHOARLENEBEL
L7 TQM (BaMSRED IR hat
b —¥ 3 DRI, ROBKTOURRE &
BEMENBZILITH B, LA, Bzl
T3P ) TR H R LWRE 203, L5t
R —=3 a yDHRILL WS BRETL AL TN A
BEwWitBALTEaL, BRRDBERLRBHGE
PULEH-TI LS.

3. F—LEBRCH T RS

Kiz, 7V 4 v —MNMRMEAIHEE R TEBIE %
SHT 27— LBBICBWTIE, BAEIZVH»7%
SRBHETHCLATWEDHI I THHTET

RBIW © &, BFEEIH T SRELR T

h&%k%C?EMQV*A%th.ﬁm
EFRBFE2I LD LHBHLES., £Fr—anT
VAY—i3, BEBFEXERHFTHE LTS,
FLBRBFOTHEIL, KEICE 2 BEnR
HoBBECRATLANREENRE, BHANS
(A) »B#T2 (R) »nEbohtt 3,

fbF, REBEFIZ, BB #ERTZ B

PEBIABIBITTS (C) rorbor g
KODET R, ELICIDY —ATILTHRH
HNEICET - BFNEEH>TWIINEL,
RFEMARTHRFEIKRBET 2.

R1icsnT, ETEEREKMF» AP ROY
Lo EBRT S, FOBRERICELT2D
HSKEBEBN/ — FOA, LD/ —FETFoD
J—FnELLHYT, RKEKFIIF»CEE
RTBI LB bITIEN, ¥Ebn/—FE
TRIREITI S LR 2P BERICEEL TW
5T UHWNT, §XRTH/—FETNDE
RYKEBRFIZE > TTFHEDSRLTFITE
5%, SOTFEHTDIFEDOKERFOUEE L
%3, Tibb, XEBRFOWEL (Lo
—FETHF, CHOZR, T/ —FETon
F, CHIO&R) LwiEBRTCRERIR, S
A, (F, ), (F, C), (C, F), (C, C)
D4FEY) B 5,

B ARBRF DR & KB BFOIRS L ES 3 &,
BEBD 4 ODERDWTFUIHERT 2, —&
LoRIE, BEBEFIFRENOERLZITAR,
KEBAFIZEHESEMIET I LW kB
S>TREOLFYAMERLLKETHY, H
KMBFLICFIFHIET D, Lo 2880
R, BERBFIREOERERIFANLI
bbb, XEABFIEEISICRITLL
RBTH20T, BERBENOFIRIL 3 ISERRL,
KEBHFOMBLAGRAZINOBUEFRTTLE
SRILREIVTIRELTELNET S, k>
5 3IFBHENERE, KEBRF»ERES 8
L rb b F BB RENERE 2

1) &) aismronasinGis, s [2008) 2Rk,

—51—



BEBGRS v—F0 BIRB2Y
2]

(10.10)

(3.7)

(12.8)

= (55)

AR Lo RB LT, barE2ELLBE
REFOFRHN2IRNT 20 LT, KE
BREOFEHI S KBTI b0 ¥ 5. Rikic
~BHTFNHERIZ, BEBUFAREOERZEH
L, XEBEFLBRRFICETTIRET, B
FEFOFIEIE 5 L, KEBFOFBICD
WTLKEI L > TRRENS & T 5,

OB, 4 DDOHROADWTNNERT S
PEHITALS. £¥EN/—FLET, kB
BFRIFLCOELLERIRTEITHAS I >
KEBFFHF 2 @~<IEREBFOFIRBIZ0L
Y, CERBNRUIRFBIT L LS, Lth»T,
KEBRFIZF 285 L LS. LT/ —
FETRERFIFF 285 RIS L%,
C BykLS5,%L22Lhb, XEBBRFIITD
J—=FLETLF283xbDEL LS. 752
BB, MIHICAZBRE—FLEOER
HERBEL, BoNFIEH»I0L %Y, RERKE
Er o 3REAOERHIERL, FIEHII2% S
EFBFEIELHTESL, Lich-T, BEK
IR 28U, Lo 3FENHKERHIERS
b, COREEALNIIZH v 29 TH
3N, EEEIBCFLE-NEATY
Wit oMay— L5528 (Selten
[1975}) TbH Y, BERBFIKERFORER
ERIFAR Lk bhrb o, KERF
REHASZHBRET 2L WRIREH 5.

2) BTV AT=HBOTVAT-DRGENRET IR
D, BWERATRMEBIA->TWIRBEHT
(Nash [1950]).

DENSHTHREENTERL LS, BE
BFENRAZIZA, ROYBLLEZREPZED
LTTRMEOC L THY, KEBRFOUREIL,
BN A ERBANPAL R 2RAGALEN
ZFhico>WT, FEChnrboeBrohr e
EDLTHRIEOC & ThH-7:. DB, BA
PTHREZ EOfRLS £ (ERTEZLITOW
Tid, 2{MELINTWHLEICERHFDE
TH5. Thbb, Hifi THNLIRNE EEHO
RAUEVET 2% 54, o5 LfTEtE: L
HMICERT 2FROGITH WML ~ND
BREBEATVWLWOTH 3,

4. HRESHI BBOR

TRBEECROERTIREITHSIHI». #
ICEENHLHFETITHONT & LH2ORHFRK
{2, LEROERTOWBH LRI, SHIPLIEN
THESNBZLNTH-B5%. 295 LM
BERICEYE, KBV 7774 40— M8
DR, Fid - EH - & FHEHES O S,
REAR A ZWIRICBET 2 FERESRE TR
s, L TFEBLoERTE Rec@mn,
- RIAMEEHEICHE L, £TETEREER
THEEENSROBEEERLILT, 48D
OAYEI BV TENLRFICE YW EBEEE
LK% 2 bOTH S 5 » L DFVHHT
REZHIEN, CoTodmREoEAL
53.

ESAHT, LEi» S NErgtIRE Bl X
#) LI ERG, ERAZBORFTHS
nTEL () [1998). MEDOEE, KD
SRS CERET I ERKRFEEZARLLT,
BEEH L SR NS — DR LR BT
A (EREBCH) OWBREL ZNRELERT S
AETHS, CCTREFREBRBNITIR
FT, MR LI NALBRAZRATA LS. #
ZiF, Y2RAERMSE N %), KR

3) LUTRHETEIOLUMBET, Lyt
#R8+3 Krugman [1988] I25WTEHL 6N T3,

—52 —

A2 by L, RBEBLTIHERE (Fo
—KRER) Dv7 oEEREK Y=A-F(N,K)
(A>0] %2 3L,

(1) AY/Y=AA/A (E$HE) +6-(AN/N)
+(1-6)AK/K)[1>6>0]

FEEYIELD, (1) &0, BERERIIHATES
RITEAINBZ b Y, Ofitass
&, W (90 BIRICETEL, @8 SicHH
(%) BRI, E¥-J{OWME, VB
L AEHBURBSRICERET e HL b3, =
BRI LR IRE L (3R 7% 0 ALHGRN A0 < 45
AhHLLN, T8 5IHEBTNNBENTEE
EMekT 3% 618, »OTHHEICHWTIHG
EHYABICHENLER - AOHEE 2 TRTX
{, BRSSO TIRRFALERLEAL
2ETHRYFNAENVAEREBUCTLS.

5. br'EOEEBIRCE I 3HsED RN

L2 A5T, MLKREOIRMYIBGET 3R
ERWERTOTS (GEE) BB 0E
HWTHAS5. 22 Thhbhii, EWEKT
IR EIEL V) SREAE sl
VW, COERENBEREERTILHIC, IIT
BB Th WRRRE O Sl & BT 5 L,
RZFERMBEIETFLNETHAS, +o9%
BRL OB E S TIc LR, TR
HBeRErBhTL v, FELRHMSHNIR
RDHR LD MED TN, [G0FF TR
K-> TEERTOTREHRAEIEICA > T,
BENLFIZ, ALERE WLKEYAELW
IBENT, RITOBRELBITEIN LR 2
Hirae) (& [2008)) LDRBBIS, L% ~T
REBIBIERLLOTII WD, Shits
AR~ DL 72 ) B K ieht B AR5 0 F
Fbo L, WL ESRTEROAERATH
%9,

EY3ic, ZZTE I WRMBEOSERIHE L (3,
BWMLNETL AT, REYTLRL, b

XBIRE : &, BRBOEISHO ZBHEL T

NEFEME OBAEICL+9EREL, BE:
ENL 7oL 2 EETAT I HLMmEES
BET~E, BEAN=XACETIERLE
BICHETERRENIGERHEN L 2IELT
WAIBELW, Thbb, ZHLEEE:D
A THELZITRIE Y 6 %W, HIENRIREK
iz, WREEE KWt (—RiEDLWIRTE G
#aEL) MHRE, HIWIIRPEIEH BT
LB HmEcdy  BEIC BB Tidv 2w
VI ETHE WFRIRLTYH, FgEn
HRAE A T WERRBEE D F I ICRH BT
Hbr5.

FlZiE, HEEEHR (REERKSE) 3,
RTh»oMBEERE FEHEDHK £ B N
THE), ez [V 27 L48E] ok
BReg | (MFF [1998] p.237) EEEMITTI S
iz, SITHEHT, TRHOMBEFIEOKY
TEERHRISLT, bHIEDMFE>E Mg ]
L3306 FbEF VDT, bz
LTENNRUEL DD TH 720D H5>WTH
BYHILREBVHETHS . R EER
R O(RERRKE) 3, —Ao, ELBIERE
(200448), AIGIRIBHIEERRTE (20054F), [EHH)
FEWHE (20069F) &\ansx, WH3 [3kK
] BoOZHEROEAEXMEEL, —8n
WEIINU L ZMBNEHRALEIIAELLVLD
BLWEFZRRLTE SN 14 [2007]).
HL R R BT 2EBIENFEICHOWT
DEWTH 3.

6. BAFDRBE L ToHesEDRM

PRI EML, BUF DR E LT N2
L7:(hi@ [2003)), Bl1oboid, ERL%AwW
RMIBT200TH S, W2, »LERFH
A ERY, ERCRIEFEHITRBHIC
ZL#D-Twabrrbs?, BFRITAH
FORTA 7V EBETILEIDH S LR~
BT ETLC, BB EE) #H, Ml
EBLALE I b ThHS 2. LSOBFHIT
AERELLTI2OHNALNRETHLEERZT



BEBMO =1 H18H2%

WTh, ERISERAZBEHEL, 2T
RANEEEHALTLE IS LiIch 3. %1
POTOEBEREICBITA 512, BEA%
RETHENLEEZ, BMECRKBOLRER
BTHIbid, BBRMICIHLSETBRLH
ROBBHARTBICEY, »LoTHEAD
BEZ2A%IBALD LS. WBENFTIE, K
MERLTRAEFREML LS L LTHEL
LhiFTidEwL, BEOFTL, BIFIZEER
ADBEZGIETITE) EFLTIFMLT B
RTIR%Z v, WiFhoBed, BFIERLY
VR ZILLAC EAREES IR LTS,

IHIEHRHLT, BFORBNE 2D LI,
IRFEEY L R{EIC D 2 BRI LB LN’ i
BETZ2L0TH2, Ebid, EERLLTD
BRFTH 5. B, SEFEZLBIRS D
BENBRNAMBENZHF LTI L ANE
LT, BAIBEEIT O, BFXS 2K
L, BBRERITLILET 3, 20BEH-TH]
EREBARNBICH S itk LT, B
FEREIReRICRE) BTHEIEBLN S,
b, 4 7V B2y 270012,
SERFIMBBICONOBLE LoD, £
LTH A7V RFEBIETFIFA S LR
LRSI, ThkoBEEI< L,
FEFBOR 2T <, S0 L) LRBER
HEEOY B2, AANLRABREYS &
BT, CnBa, BIFmMHL HRAEGN
REAEERL TuaWiEh )y, GLAHE
B RABRESIERBIEFILEILTWED
T& % (Nordhaus [1975]).

T, EENbHYENEFEBEICE T 2R
EDXINEBHFOKMKE RILTIBE, LB
2HBNELLIIMNEFINTHA5d, #2T
HEYMEEMIC L), AF - @F (2007]) o5t
S>THERELTA LS. HfHT, TRMELEN
KR DEFOURME DT L AN E LTV
EAANTIH, TRAERR) HELD»HH
Beid H1OBREL2wWRERECBEL
EIETBE, RENIGHICBFOEESD 2

RYERENWI S L% 3, LaL, BRES,

BART, RUBRE—EHE (48 BT T
19925ER T, HEHMEOHFEZBRLTWA
v, HESPTROBRETI ATV 4
P HBEOMEL BEL TEE%hs, ER
I RMIBREI LY BN WS NTH
i, ChERLIBMNERINTEELLT
BELLOTEHBRRLCL LWL, LA,
HRICS ) LABREVL L LAAENE LS
ZXLFATVW B EFLBRETIR VDD,

T3, F2NEE L5kl LTBRAMTEE
TH2 5%, B ICHERMBEIRALICIZAN
BENBATHEIRON, FNHOAMIZH
BB DT DREHENTH L b,
SRBREOXBEROTIEZERT IFCH
BEGRYEPU LI T B, LoLRIZSS
LERFHMELWELTYH, ThHITTId%eE
TREHEME) [R2E) ] i Ihlndico
WOREHBA LS LSt > Ty,

AT - WHF (2007] 13, RBZ)VBRRESH-
s b «4’—24 (Maynard Smith and Price (1973],
Maynard Smith [1982]) % ZHRRE DA b
w& LTRZ, #fbr—ambeaiftimscl
KEoT, REVHBOREDFHEEHEL T
W3, FhH=n}F = LDFBETIE, 2
DIEXFRI e HBIRIEET & 1 DO XTI iR
AURRE ST 557, FERFRIT A HIRIRRS
BErRBRINIBOEXANBELLY, Ih
BREERFEA TSN L BRAEROHLSNE
BUEE L2 6 TREN Y HRH2DORITH,
BERIRICBERIZULERTH 5 LBRE
3, Lo L7o—<n{tRofi bt Ric
W, IHRDBAEHSOMITE#RET L2 L ¥R
FEIC T - B R, AR IR ARAEI T A R
T HERED—BICHE oL 0B, 5L
T, HEMBWERTER )RRV RET2E
dt, STNBIBIROERMEICIIBI b
TwiaZ itk b, 208R, ERniEn, 90
o Kty By BB CHEBR B ) TR A IR
IREDBEINTWRIL L2056, BKAFS

—54 —

A 2, IBKESE, RKkYE, B, BB
THOFEESICFMRY, M6¥ L FREURR
BOXRRK) Y —LNBELTLRbBNRL
WHIDTH 5.

C 5 Lk ) RANAEN L VAL, BOF
DRBICBINI A THEET L 2 HKRL
TWwBEEREH., ¥H5LT, UL
THRBFDBRBHAETH - 2D, ZOFWH
i LTk, BERLAVWBHFORKOBREDS
5dh, FRRRLABKBORKOBRE» S LE
2B ENTELY, LS, ETVAY—H
ny—ubtfibhsd 3] L LTERFRELL
T, F0EIur—LnBE LT (EHME
I2xt T DURMEOTRE L v 5 ) BUF0 RBCEALE
B3I M NBATETH S L, +oBED
EFONIZ,

DLENHRIZFERIRENTHY), FwiCL
TEAFIRB2HTHVWRTD, F220 0¥
FWIRT L%V, BUFFENICIRE Z2ITH Y
3%9, bbb IBFSHARVRENJTO
ERREXDRICENS [BATLELBIET
B RFL] ERRIRELDOTH S,

SHIR

Kasparov, G. [2007], How Life Imitates Chess:
Making the Right Moves, from the Board to
the Boardroom, Bloomsbury USA (7))
A Zota 7%/ ERBEXR (2007), MRERN
MDD F2RABREBRLELELEFTOR
#] NHK #iR).

Krugman, P. [1987], “The Narrow Moving
Band, the Dutch Disease, and the Competi-
tive Consequences of Mrs. Thatcher: Notes
of Trade in the Presence Dynamic Scale
Economies,” Journal of Development Eco-
nomics, Vol.27, pp.41-55.

Maynard Smith, J. and Price, G. R. [1973], “The
Logic of Animal Conflict,” Nature, Vol.246,
pp.15-18.

Maynard Smith, J. (1982], Evolution and the
Theory of Games, Cambridge University

B &, BHBGHC BT SMMELMVHT

Press (%4X - BEZR [1985], [#HLey
—ABg) ERET).

Nash, J. F. [1950], “Equilibrium Points in N-
Person Games,” Proceedings of the National
Academy of Sciences USA, V0l.36, pp.48-49.

Nordhaus, W. D. [1975], “The Political Business
Cycle,” Review of Econmomic Studies, Vol.42,
pp.1969-1990.

Porter, M. E. [1998], On Competition, Harvard
Business School Press (=4 4/ -E+ ®—%
—Z/1PALE IR [1999), [ESWeEt 1,
I #4rE>r Fi).

Selten, R. [1975], “Reexamination of the Perfect-
ness Concept for Equilibrium Points in
Extensive Games,” International Journal of
Game Theory, Vol.4, pp.25-55.

W ERTF - BRRE [2009], [ARifse - 7o
- WELIRMBERTY R 7 I EARETL®
By %] B REHEHE BERE W
20094 5 A 11 BT

BASFET - AFHEE (2007), [ R FLARRLHW
BT B ) PROURE RHEBER
Bt) BTG, pp.253-287.

ANERER [2003), MEXHEFRIE E REBRIEADOT
7a—%] ks MBKRES SV —T7 7 F
T [LRBFEOMEY & HR] WERHEHN
@, pp.83-110,

ANBAES [2008]), [Y— 2BV FIL— #HE
ME+*%AREMRRBET 5200 RRNEK
Pl NBXRES - 7V =TT ET - hHHEBE

[BRaFEonif) BEERAKEHES,
pp.1-38.

BT [2007), [HEBRMHERER? 6] B
FEHFH MBFHE] W, 20074 9 A288
.

MIFEE (1998), [+ R F LARADKERFE]
BIRTRE.

B CAEE - BT e &aE [1999), [HIWEAF
IR B,

B & [2008], [EBafmiRbit, BEic¥~] A
AZHHTH MEHFHKE] W, 20084 8 AL12A
T,

gz [1998], MRREHIH BB ' — L8
DEGE~DIGSH ] FEM.

— 55—



($:HAHE : AFBHEORDA & MBS FHEHE]

[fatk] TERR~DUEEE

Towards a Strategy for Overcoming the Present Crisis

I EE (NEEEAE) )

Naohiko JINNO, Kwanseigakuin University

1. [B#) ~O¥BES$Hn7 70—F

[fat (crisis) | & IFER/I»HENRR>D
(i) 28kt 2 [BEoss] Tha, e
B DERRICIEFENFH LW ST 5L LB
&1 5, 9tEROUBERTROL LETY, =
DOREENNG T4 ADBET D, —DOi3E
HRIRTH), LI—2RBFAVTEREHIT
AHMERETHS., SO Ff YHBREOES L
RL%LAMbL, ILF x4 F (Rudolf Golds-
cheid) R 2 »»~—% — (Joseph A. Schumpeter)
HR0A LI HMBHS¥EREI L HBdt &%
BF77a—F26, [BEC—ENFEE] L«
bhARED [fERR] 294 L, TEMNARR]
OB EFH 2 fo,

MBHESENT 7o—F L3, [HE2Ek]
FHIRT 2BRE-BE-HE LW Zony T
YRAFLE, BUNTBENE L THBREEE
I ET7u—-FThs, 3 LAhPTo—F
PoFhlE, [BRosk] LIEL~xEEENE
WoORCIR, LB ERCHRY, Mkt
ST HI ey [HEoOFEROMRE] &
%5, DY, [RECHEIHBLES, #
el BIEE F D T 3] BHRAIII,
[vo2 b MBS, fIBICK2] 0T, [k
VT 7 O—F 3RO HICRELHRETH
3]l EvaryR—F—iHHEHL T3,

2, [Esom] & LTo 8]
MERMSENT 7o—F2oT 5L, RED

[l 13, BRKBRBICERELLZT Y
HEWEEETIHRBEHFRFETH S (112
R« P A1) #H—7 (Pax Americana) | DAZ{ENE
», ISR ET S [falR] Lrw3 oL
T&3. bbAHA, 1929ENHRBHEIZL X))
2EBHBEL TS [/2X 7)) 2=% (Pax
Britannica) | 7R f&AA, JBRAHCRELL
[faig) T& 5.

[PHNEE] Lvbil: [N7R-TY 5=
7] ORI, B—kKERIR, LK 3.
B—RKBLICE TTFHHEE] RE55 &L
T, SRUEP~DOEPHEIFINLTNRE D,
1929ENHRBRIC L > TRNRELEDLNS
Skichk s,

BRKBIZICERENL [N7 X - T2)
A—F) OfRERI, 1973 EL 60T 5, 0

1973 F ICER L =20 D HE- T 3,

=2l BLfEHEMICLZ 227y
=A) LT, HibETREZE#ICLR [/
ZRTAVH—F+] DIT&ELY 2RTHIE
Yaw7, bi—it, BAEALBHBH»LE
GhABIBEHIADBITEWS [TLvhr o9y
Z k8] (Bretton Woods System) | o) i, &
#n—oit, REERLFELRNIBET 2
9-11), 2V F VWV KHEET > 2> 7
(Salvador Allende) DB TH %,

[9:11] OHFELFENICL>THRICHEH
ERFBOMITRE D, BED [BR] 2
2T (%2R - TAVH—F]) oaRkiibih
3. [falk] o#EwiE, ZoLdkw, BER»

— 56—

HEMBRITH 5. 19200 TR 245,
Ya—r 0¥V (Joan Violet Robinson)
MG T 535 B 88 Z (LB 5K (beggar-thy-
neighbour policy) M #&%, H L WwiH-FRiF#H
FOERBICRBL, EZRKRE VS BEHEEE
BLACELEENBIXRETER W,

3. SBEMBEKEORNT L B

[7S7 27N 5=R] DYLETIE, BIHE
ERICLTT7 74 RIAMBHEREREL
Ty, ZONHT « YAFLARHKAERT W,
SHIEHLT KA YRBEDNDRRET 7+ —
(Adolf Wagner) {3, [BREGEIEIROER] %
BT bic, AREIMWIERT S, K
RCZHODTALNET 5 LIEWHL T 5,

B—ic, X D/ANREULERFO D EBEA
OHLTH 2, BIis, HLOERER LY D
[Ha[EIi4A#, (Parafisken) | OBBTH 3.

77F—DFEIINBRLLE. LL, S
WIBLTE R, BsE L3, 2hit7 7
F-MRSERELILRBL LY, BELE
HTALTFHLTW»6THS, LaL, B
HEIHLL), ZHo08hESELTLE-2
DTHA3.

RALETHEZBRICLLZ=D0H7 - YR F
Llt, BTRKWRZIC [ 4 > XHBHHE R
(Keynesian Welfare State) ] & L CEHT 3.
[ 4y XOBRER] LiHE{EIHRE2X2
2 2EAMBETHOHLNIA > T7F7RA 57 Fa
TEEMT S [EEGBHIEER] THH, BE
BT V&EFETHEERT 3 [FIEEYER
R’ THH7.

S LFrBEaERE, T7v by o Xk
Bl ob it 3RAERIRELEE, L
ML, TOMWEEDBIZ [¥ 4~ XHERE
K] bITEBEB LIk S,

4, SarR=§—7—0 7z PHHRKF

[%bihic10] #HER L A21990F RIS, 8
i [BEELRBETE] s vwbholy

BB : [ElR) SR~

n¥d, Fnizan e (Walter Korpi) Dl
T3 [HBHRN/NF by 7 R] HEERICES X
Jic, TEWITER) 2~7. [BoEN/ ST Fy
7] 3BT, HMBROERFERYL
TREHEH =287 « Y 2ATF LADEKES
T AR RL T3,

FULTEH S (741~ XOERER] »
L avR—g—7—277zTHHEF
(Schumpeterian Workfare Local State) ] ~& %
Bya2ILeH#TE3, DY, AMoOEIERHE
ERERTIC L IFMEBEE, L, AR
L AMmRRFICY 7 P &R TRIE R 5% %
5, LY, 295 LRHBUFIC & 23BWES 1T,
DF NXAMSY -, MBRAEREE
BERE T2 [MBAe] Itk > Todems
YI5RT VS 72F2TTHL [MBRE]
FREe b3,

[fai] NRIROREEIE, =Z2DH 7L X F
LAMOENEE [P arv—F—M7—27
2 THHBF) L LTHBMETSETH S,
Lird, F5LR [Yarvm—9—@7—27
1 THEBERF] O Fh bk~ [777057>
Zh (fountain effect) ] & LT, HFRBEFEHF
FERLTWLIENT =207 L% 5.

BoENDNFFyoR

JRF® | HE0
ot REE | e
ez | SOFR | gope | dem

B
TAVA 3.7 0.361 16.7 15.2
EE LR 4.1 0.321 10.9 23.1
Az —=Fv 1.5 0.211 3.7 35.3
Fre—=7 1.4 0.213 3.8 30.7
L K4 2.0 0.280 9.1 26.4
73R 2.0 0.278 7.5 28.0
k3 0.3 0.295 13.7 11.8

GBAD WM. KRNI MEN L M3, OECD. Social
Expenditure Database. it &f#kEh % (2. Tony Eardley, et al.,
“Social Assistance in OECD Countries: Synthesis Report,” Depart-
ment of Social Sceurity Rescarch Report. No.46, p.35. ¥ = {&¥s
S UMK AL, OECD, Society at glance: OECD Social
Indicators: Raw Data http://www.oecd.org/datacecd/34/11/
34542691.x1s

(GE) BARKMSLHWDAEIUC & 3RV EEL TRR.

—57—



(#%:EHRaE - BFBRORR & MEEMEHRE]

A PRI B S DMRREE

Strategical Plans for on Social Policies

BT REE sk
Kohei KOMAMURA, Keio University

I HERMERBORICOWT

1. BN 2 5B T»

AN [2010] GF, ERBEMUBREEE £, 1) B
BRNMTL 2T, REYVTLAL, 2)
OBEER E NnBAEICLHEREL, 3)
EXEENL 7o 2B TAT SN SN
BRERRT L, ) ERAH=ZXL1HT
SEFELERICETERRINIBERELE
LT3, ZOEHIR, L LEFBENE
HEUALTw 3 b0, R/ LI
SISOV TI}, ZENLERIR->TWS,
MREgE] WIS tiXR ENLIIBL D
HEETHA.

PR, URARITHIR:LUIRBINFER & ARICIRE
ENBMBINZGEbDH B, WL VI EE
12, 48T, BEOBRBEEN VVBED
FRTOLAVLNE LI L2 TWwE, BE%¥
BT, TIR8R) Lid, ¥Y—LBDLH»TH
bhdZ dtgn, FITIE, BHNDEZTH
PRITIRE L, Bak AOTFRI L BB BHEW
DFIEZ e 2 RN R ERAEHITNE L RS, B
HUBMEAIRIED b L IS/ L TV A 2 & 2128
LT, ABMIITIT~BRRETA I LE
IRARAIBHEEL LT3 (13 (2002]),

FIBTIE, EFHEIL, KRIFRBAM, K&
MBS 2 2R2 MK - Hkoitll, TENC
IVMBLHBERITAIFEELRRT, T4
bHLIRREMBBITICH 2L HL 3, 25 LT
HRLFETC, $RICHhLIBETELRS

HIERBORLIER 5.

ZOLT, FWTR, FEHWHICLIUHS
REEHIEE - BOR L 2NHEFIOWT, BR2LT
RMERETH L & T, FFTHEN S 5 HERE
BIBEDMREE BB Lc—BnddE s LTiER,
AN BERENE £ /NMBOWRAE FIREE B D FHE
By SFET 5.

2, EEERLBABIEOTHRIE
HLRERGIENL, EBREGEO & 5 (CSRERRT
LD, DA N=XAMBETHI LI
LY, PO BRFBREINS DT TIRLW,
b2 b, #H2EHLVWIBT, AR
BRFY A AT 2L, 1) R0kt
EI{HFOREK, 2) TR L S REFELHD
BEEL 2HEES, ABELY~NORBELT
HFSFEEE, 3) BAOMBREEHDRE
HEIRE > TEL IR LBRADIEE - ST A
THBY, BICHIFA DXL E > TERE
h 5 2hEEN MR L Boi e BRI LS
T AL L LT HHRTH 5.
B 5z, MHORMBIEE, BEMDOR, SRE
o7 o BERBMAL Y LRL, HE FHE
KEKOEREEEELT 5128, KiBHLR
BEZITRTV,
(1) R, {HACRHET & BHFBOR

BEBROWRG, ZTRRICE,LHE S,

1) THEFRLONRLLEEPLLEGLFTH), V<
YT RNy —F ) XLIBLILNTH S,

—58 —

1 (S BHERIR
3]
BRRRS (ChIROER A DR EHM TR

g
4 L2as,
2 p RS
4 RAFLEH
BARIREN
\Eix ShAEFEN,
nie %*ﬁﬁmﬁﬂﬁ

ATEBBAN,
HEAATELD MO N, AR
EEE  Keusn
AT

IR REROLN

REOBENENE I LRRcH 200, EE
BESWICLVRROZFKES A LHIFL

AETE (A1), ki, BEREOMIILLE,
FIRIE, 2t AFEOWTROHBEEEN
20, BEEENL /oA TCRER N, {#
fligEd oY CBORBEL R T Y, CoOKRKE
BERRT A0S, BRMOLBEBEIRR
and, BIZIIRENEEFRIENN S H DB
I2&Y, WRELLAFHRIS>RIRTH 2
ARIEHBELEY. BFY, DBEE2EE
TEHAIEBAL W) BREY, APELHEE
THHARCHELEVWIBEIREIRZ LT
3, LaL, ooz B3¢, —bnk
G2 RBSEIREIEROAE L322
EMTELWIES, BEPLEAN, H30
B CED S EB~DRITOLDDEMNY %K
WHOBEICY 3,

FZIE, FEHTHORFBHICLY), HEH
BomEEL B, DEEOBW-HHTE LR
Y32 LTBAICHEL, 2L Tkl
PR3 RECIRBRUSOBS 2R RMT 22 &
T, DPHZRESEE SICHET 5 HKE S
vy —=UTh5.,

S IT, MBD2) BURIBIERHRERE
A A= XL 2 EFEZEARICEY 5 81R
ENLbnnhr?, 3) RBEEHEMT oL

2) Bryan (2007] 2 —BERNEFEHOLEROBR,

FiBRH 2 RAMESR WL -

KB 2BRHEBEORENLENTV 20D,
4) BAEERERLLEE Sy r—PiCkoT
WADHPEWG T ENMbAT B Lic% 3,
I L-EEBRENEEORMICME, ER
ICREREAR - RITABRICBWTR2 A THE
EHRET S, WEER, B EHEkE v
RBORICKELHBYEL27T VAP —DE)E,
BREABOTHEESEL Y 2 THE L TRIRK
WEAXRT 205, MRLBFRERL IR,
D, WRRRELREERIZC S LATHESE L
BREANZLEND 3,

(2) BihBR & BREBCHE

IR HBEEBCR DM E - BR - EFOMILD
eoiciz, ENEEHNEEEHCI4BNR
PIRBHRTTRTH 255, ZORNRIBLEN
BEICEDL ) RBNEURELDrEWI R
Bhth s, —ikic, BEEEMT, BE»—K
LavwRER, 1) RREE-BRIcHWT, 8
BT 37— 208w L RFiEnRy, B
HOBRR, KCBEREICHEWT, 2) {HHfE
B LTME2ERTILEWIATHSS. L
L, ELICHARAT, BRFKEIBIEAE
DT, BRLEMFRZALLNDLRELZ LD
L dnt, BUEARLEFET 2HTHh LEF
REMTEELI—HLEWEEN—2Tldiw
2550, BEEEIFBCERE* 1TSS, B
EOBREAREENDLILHFINTEwDIES
I, COVDLWBEE)F4ANLTI) I =2
2nTi}, H{THFLVW-HMBETH 2,
BEEENZL, REAREZEHEERY
BT A32FEE%w, H5WILTIRVWITn,
BIFEITE TR FPOBRMERBRT UL L
ER-Tw3, #iT, THOREBABICELSHED
2R2DWVar AL F—F e H 4 XTH
39, 4 X, BEREICEATREYE

NATRE/PLT S, MATHRARIBEL =X
ARNTIERCEREH>TWILLIRERS(R
REND b Ltews, BBERIANLUMIREFET
BILNTENUL CoOMAIRRAGTEISM L LAY
.,

—59—




BRBHS v —Fn BIBRH2TZ

DLBIZ2WT, Tibh, [ABORKIENM
B i, (&Rt HenEELMAL
HHTH2] D320BE*#ATIILLE
WMLTW3, Thbh, TEEMNDREL, &
Y, BRbE, REhDBRELELT
3], [B20HSHOEEITIZ, WENAREE
T3 &5 %, FIOHTIIL Wit LMl
ETH5]), [E30EAMNEEIESE LRI
FruwIBESICHLT, BRETHESLELWR
BELEEL, WM& b, TTFRAMIZTAR,
BWHaZEWTWAARTORAZ D%
W& (252530 THB] TH B BRI
{2009] 13, 25 Lics 4 > XoBikMEE
AT IBBFFEENERIZONWT, LTS5
HBEL T3, [BEEOFTHRENH W
BEROSTLR-> T, BEOZFMM L%
THRFELEPZ T/ I A MK MBEE] &
mMEAbLFEL LT, a7 -2
gt [BOR] 213 [Bik) TharoLt
BN L&) L old, BIEMISIIRFLRIRLSL
REMLIE I, BEEREIML I ORHER
BOOHKREBEREINAEHILWIZI PR
WOTIRew), TEERER, 2Ly
4y ZXNHiF 3 DOERICHFE LTl
Hiew, Lid, £5 LTHL AT LG
BHOHREREThLlMITORTL ) T
BLHILEHBEBLAGFIMI L O BE
B3l

(3) BEABDTRERM:

DL, BEESIL, BEBREOREL
EITINHBEFHRE, T LTEOERBERKROM
DX v 7TEeHRTILENH S, REIC, XK
WRE, ETRIDSINBZETIS, %R
BMEFOTVULP—IC L AREBETHR2 2
IR N, 61243, 24 3 7RbniE
DHBLRT, BWMEMBLLLOLIERY»
R LRLYT. £LT, BORBMEEBEE

3) I [2009).
4) 44 >x [1981).

RoFHH, BRICKE - BIFFICHT 5 @8k
NETELLLLTWL,

29 L-BREEIC BT 2 BUEAROTER
HEFETIHRIYMML>225H 5, Dixit
[1998] i, MEFHEREICHITIREBEL,
ISR, TBUFE & OITBORES, BIEReY,
AR EREOBGREHEE, 74 TORE
EHATRZI T2 L, TRERHFLHES
B, TOMROBEICML T Y OREHEB
BEAYETERIE L, BFEED, [FiE
IR ML, BB T TR
ANBEDBRITOVWTHATES, Z0
&V EREBREME L AROBRISOWTHEAT
305, EWIHIRELWHBZBEITF»TI T3,

I HEREHMEREC S SHAEE

Dixit »#EUz & 3 &, HLSREBER, F
SR ERINCHEL ZERFTFICL L. DFEms
{LNERDLHT, HORMBEREIIH S
AL bFEFREOMAEZ L-THN, &
B, BHENTHEEAT MR LERREATDH
5, FRRIS, 2009FORMIREBETIIH SR
BERIEE - BORY BRI L), RNEhE
EFR G 4 R ISP L ¥ ORIBABD KD
BAEZRH—RIC b ik » 7. HEMREHRIBERE
D&REIE, BIEEREEIL, TLTERMIC

blz> THAHLICHBRE S 2 HIENH 5.

2IT, ZBRTIPREMT CiTbicEIC
BREBT D 3 H>OULIRMBIERE (2004
£ SWH, 2005F A RMRSE, 20066E ERERR
&E) Elic, HOREBESECIRENE
FEENRITF T rERHLPICT S,

5) Dixit [1998] p.33.

6) Dixit [1998] p.197.

7) Glazer and Rothenberg (2004] p.7 {3, RGEEIEK
HMCBREEL39FIH>VT, 27 oBREH (2R
MEBECR)., BoREE. &8, AMNT S 4 20RE
SHHIFMYBOHNIRRELTVD,

—60 —

1. HSERBBEELEY ¢ STRIIBE

AN H SRBEHE 2 ) &  |EcOW T
BRTaLS.

FR222FENENDTH<— R THLREHT
B —RE i & oD 2 3A1351% (27.35kM)
KBLTWS, F7o, —FEbicH2RBL Y
DX Y bMZ 5 & HSARMEE R
RL19SERETIL1. 45k, HERAMBILT24.4%IC
LoTwa,

C DM SRS ROMIERIL, FAARIBRE
MR &, RRMAEHS6.9%MAT, 5 b#
IR ERIBA29. 75k M, TEEHAMH27.25kM
Td 3, BAESSILKMn S HEAIE22.25
A, wHAES 82, Fnidh, BRI E
e L LT LoBFEE (BHRER
AL ARRLBBEROWBE) »*H 5.

HLREEBIRE D BRAT - EE DR LITE LS F)
EHE-TW5, TENETHEBICL YV TEE
EHRBIHA LIcH, FELDATITETW
THEZHALITCL 31858 LAHHEMNZE
s IBEEROM TSR 5,
IR LT, MRS 2 »OEBSRENH Y,
KESRORHEDL 2 2i20hTE Y, %k
P H2RMBROEHH It N TW3 D
FTid%ewn,

HORIBIRE (3 GE MR, Y iR 2 %
TvAr—BETH, —BUELZE-> TIZH
BEENR, BBERICOWTIIERE, #BR
B (BREAR) HiEEK- TIHREERNS,
HNABCHER 2K > TIILHH L DR
TbhTwad, THPTHIRCHERIIKREN
DI, BBEEMRTHY, P =) 78>
THLWTRIFE I BETOR TV 3,

7o, HihES, EREEE, BB
FiEPH oY — CADRRETH 5 BWH
Bifk, PEERL L VEEL7L 4 v, LT
BT 5.

2, PRABHET TO I KHE
3RH|E, WTFNH025FFLEOBHL

SRRY | 4 SRR SR ORNEE
2 BSREICSH ISR EONS

—

g # 8 & a8

-

N ///
[

A

45/v

4 -

2005 10 15 20 25 30 35 40 45 S0 55

GBR)  ERALRER - ADMABRA [2006], A KOGARMIN
An) »HTEEER,

L, H2REHEOFRTEEL BBL, &5
ENHBE BTG O#Rr BRE L)
DTH-H12, TOBHEIL, AOHERICHS. #
SR HRN I b, ERRLAMERIITHN
KL L S BT aMmch 3, B2 TR
T & 5 cEmmbic L 275 &0 LA DS A2
ROUAHTSEE D2 52025 H YWAHW%E
AZ 3,
SNP4Iy S THREMNSHN AL, F
HEOGRLe W) MBS 5, HKHOHE
AT BEEEEIIOWT, RRUERICHT 2
RENEE] [FERFRRL) DRIE] 2o
TF»2Trs—r@EICE B E, S0 EE
2, KRA~DEE (R3) OBHPvHELR
D offiEm (R4) s %5, FHiENTHE
i3, 5 La-BlEnikiaho LA ks
5, FIZIE, 2004EDRBFREED FHR IR
£ X Er &R o A OMBEIFIER [ 8 2R0i%
A OHERE CERUISSEHERY) 20304F A D3ERT)
T, FiEBORmBLoORIR ZHMNT 2 L,
2004F TR B IS & o 55080 Lo &1,
58.1% (60RELA L7 237.1%), R ENOFHE
BI52.6BE L wH»TH Y, 2030FE T3, 66.7%
(60RE LA 72 L 46.7%), $%IEE D FHEMRI3ST

8) wWHE (2007).

— 61—



BEBEES+—FN BIEB2%

Bl [RERDZLRFAXTEV] TVIRALE
DUTEIBRI LV IH~OEE

(%)

100
90
80
70 O&EE
60 Z58bi
50 O &%n238b%ku
40 O &55TeeN
30 | R~ L]
20 02583
10

(BR) B [2007),

B4 [FEH{FERHY] EVIRAEOVT
Y3850 VwIHiMA0EE

(%)
100

5 |0 =mEE

L
II.I @B Z38bk
]

O axh 2584

O&s6Tek
I| B AOENESES

02585

8 & 8 8

@R Bil [2007).

Bic%k ), $TRBRER-ATIEHED S
Wi EDEA DU, BESDBEN ERH-
TWaIththdrs,

InES IR, SBRRBAMEOBBITEEIC
HOLAE, 20254 LR+ SRS EE DR T
REAE DR D HEGG £ 2000E IR O X FTBH S
LIIFHETE B,

FERIHE, BHMEIICERT S trT
& 2%, WRSRICHIRT 5 C L IzHERD
BFELWIEREOBRLSS. ZoZLiH
23, BHTEICIIRFEMELELL, ER
DERAE GBS LRIICHF L TH(LE
HHb, o, BRBRLMGRAOME] b EMR
Hiphrb I R, FEHLACABENG & LT,
BARHCRIREBEE & T LI 2 b

BHREFLLVNDEBRTES, COTKRT
3, WEN L ORHBEFIZHLT VTR
{, BHIKFELHF LI LBEKE, £RY
FEELE) L LTS L2 EkRT 2.
IRBEOWTRICHLEFETLIAEIL 1)
BE&H@SE P IMEr R >REBEHBELMBAE &
UEHAE - i BiEEHTHER L OBUHEN 5
BEANWEEEL, 2) LFHBc L TRt
REEMET B, HI2WBRFERENTEHO %
PIRHSHRERHNMBUTEML 29, Lol
WREEENHMAZHALLLETHS, i
LNWEICLY, 2025FFRTHEEH VD
AAMBEII2MICET A itk ), MK
BUCiERE&E L L 87 bRl kit
C DB %I I B LRI 2 RRaEE
FBRLWIEDP LI, ENLSCHETES
THAIW, bIPLEBLIERELTALY.

3. EEOFMH
(1) 3KWEDREFS : H2REL2H 244k
ok kS
HOREEMEER, 1980 LRI & Tk,
FNLIEE, 90EMR MY S TORBMIZENT,
BEEBEROBBHIBH TP -0, 2§
1960 D H2RBEPLARI & D A M0
FEROKIIL, 854 (T ICIRFNRMR IR D
R, HESOMEL LEEEEL, M-85
F{A = LTERLRENLS, 2L,
1990 %I D 5, BRICHSIRIBIBEHLRE
ELL, HL2ERMHNE~NDERNTEIHE -
1z, BOHF RIS, 0FERD 5D T WIHEREL
BOBRERENMILL BHLIc L 3 85420

9) FofRHH, BETIEEMECHITI-7 0BFR
F4 FEEARRROMURERGIE (200147 (2GR
HERR) TH3, BEIOnTIE, ZABHROLSH
HHURIZH>WT, BRERONNVICBAB LB
BERLTBHRHALREL, ERNEHDI T EZL
723548, BEMMMEEETIEVIHAATHE,

10) BRFBNUSERMBPBREIT BT, FEGBH R
MIREL, BEEEILPEVIAIRO2WTE, T
r—v = (1996), %+ >~n (1995} »BHIzh 3,

B EROHSBRODE

—60—{ —— BRAHY
—— BRiR

—80
(M) ARG MteCMclTIREAN] 252 Y R,

FABBALEN N pH 5. & LIAERORKIR
I22WT, BERDFRBIAICOWTIE, WERF
PITEET-> T S [HEEBICEHT 51t
BE] poflVMBI LHTES.

5% [2FL LT, BFREZRVHEICE
PoaTndeBnETH» Fhed, Buwhm
KEP> TR EBWETH,] LWIBEMICD
W, [BWwHiCEdP>Twad]l LELZLAD
Hars [Buhml CAr-TwdeFE2T
WBANHIAE 2k, £ LTER - HRE,
EfE - Bk WS RBINCHB L BERRE
R2b0TH5, BEHSICHT 2IERELIL
BETL, 90EMICAD, BulmMERATWAA
MRIBISM A T3, —%, EHF - Bikicow
Ti3, HCAENFIE LT A Db ) RFw
EFERHEORFICHBL T3, BA-%
Wiz, RAOBEEZZIC, BEHILTW3
Yoo, SOEMIMERTERL T3,

(2) 3 KHEDOWEHE

ZNEILKRTEI kb RBAET D
HORERHIE 3 KAEOFEL AL LS. B
ERERETICRE L-HRMBIER, £4,
E®, A wTFnbBTELORRIRAMEICY
5TWw3, =9 Lizkd, 1) HBRFEDRE,
2) BERENHML, 3) LFEMMLicHET 2

ERY : H O RMMEREOTRE

iz, #BHEA Y PERTRICE S,
Y, EERER, 004EFSWETHAS
N=7oBER T4 Ficd ) AOEEMLIcE
LT, £&BFE5I&TIF2HELEALL,
BeRfiz, FoiRADRIBAG]I & EIFEMEIL,
BRI THBMLHSERIBIIEREICZ S
yhAVIMTRIEZMLMICLL. R, B
®], MEICoWTIS, LN - AGEs0 2
Yha—n ik BROMEHICLEI 700
BEOMAB L TRAMEEESZ LicL,
250, WIENT S 4= ) =85 2AHE
Bt e L7 T06FEERMBCGHEY & #E sl
T2EELEH (BROKGH]) IS, S
ToWINT 3 FES000{EM D HARN 23T 2
728, S5EEMTEE 1 KI0MEADRF A~ b
DHEFEBELBAINL,
HLRIEEIE 2B ST 2 TESEYIZ, B
Heoaftickrs, HEHTC, BRYE]
BfEAy Mok BFEREEELL LAL,
BRI TCITbNENDREY v bbb T
BEEIZOWTIE, B - BIERMOBE Eomg
B2 RAT, B LRE, BAENRITT
(B AN
1) EEHIBESE
TOSECICRYEE L 22 & HIELS, 19854E8%LL
B, {REREIOG| & BT ROBIT 2000, Ef
BN DFEFIFCHFELLD, £2DF[&TF
AR, OZHBBEHOIMEG] (REMEEMHD
&L, QAT 4 FEEICE 38 fkita
Fl&TFiF, QFREE, LI 320§kl
DB EFIFFEFMALDEILWI LATH
3.
N IDDFER, FERENLTLHEAS

1) HOERMBHFSHIRMERITHWIZ EhH, HAEF
UM E R TSV EWI RG2S 34, HSRIRE
oMMz, SBRELEATH), ERORMIIURT
Hd, "AEVIIUL, —ADLVBHRHNHEND
JrEHBLTS,

12) ¥, S4FEMPIEAE L T L CRBIEH LIS
», B[, BROBEOFHRIBOI Eick-7.

— 63—



BEERS v—F1 BTEB2T

DEANTEFTINLY, £E&HHITHZH/ S
—MEERBYLH 2D, SNEARDEE
thiz, PECHESINLZLOTIEXS, £0
B DRIEIHBICKRE(BBERITTEL, &
5 L7zded, 2004EXETRAS A= 70R
HERF4 Kid, AOBEZZFEHH» ) ICBTRIC
FEL&RMRIEEMHTE L0 RT, KB
FIL R AL E SR ITE 2 BEINICT ) tHARA
TH5,
2) ERHIESRE

EFRIR L & BT S 6 ICREEPORK
BERICE Y, T0ERDEANERRERMLL Y
DT 5 LIFBGE, ACRBAFIETI, &
HRERBENBA, 2 5 IicBEMOMHTEHI—
A#7:21) GDP ic, thoEFRBERRN AGRIZ
HHEOREKEGIC, WIFRITIHRSMIEER
12254 FLIRRIRRBOSE L v > T
Ehfibit:, COBRSIEBIINTHMEA
HOMMERRT 22 &4, BALRML L
221 k5 R CB0EMRICIIVE L, ARELE
BETRBL (1930F488%), REMMHPOER
b, ELICEMENANETTSE, B
WRIMMOBEHERE ), MEMy - BilidL
BSE—MAED &4 B EARBBMEIBAS
nie, 198N EFRRHEIEARKIER, E
HROMU*ERMBOBUTT S R ADEBL
ek LAg v HEiERL, $2EAD
£ ERTT, BERULSHEEEREK L RARE
AR REME LR 20K, £
T BRI & v 3 EBRIPRITH Y, K
AT RBAF 2P TH -7z 1985F N EFREK

13) SoMoBNEBIUBBRL—B/ - LEN
FEMMRME L,

1) HE - f0E [2008) p.292 (3 [AMAHIEE AESIROMH
Mzt 2BRTEONMEWL 5720, WHSIEENT
TRBRN L &0 5 E ARRERHEMEORML, —ER
MAOBEE KD, TILLRTFEE ABGY LD
TFRHEHBOKE LMEIS A o] LHANL TV,

15) HMOMELOMBICIIRRE L XX 2 s,
BB LRHE EE SNV T HERMMNEBIRSICE
WAEL, HLRMBEFRSIGHMCRRLLE,

W, BRY—ECROSEEBRRBELER
L, MUREFRRHENC & 5 ETRARE - BAEIME],
2L T, 0L, BCABNSIEEYT, &
7 - EREEO AIEL, Ml X EREmRLL
BitmasiTbits, Hic, MRBAMET TR,
2002ENRFERBEHREC & ) 3FHCHEBD
BALBRBHNSE T (WbDE=ZH—R
X)) ¥, BLWERRDH»TTHLN,
SIEN 7 BIRR IR (BRGROREL), Hid
ZERNE, ERERO—RIrEREE .
chb&k¥ict), BRNERRIIGDP LT
FEEEEMEKLEL ), —F, BCAERE
{3dnkiicde o7,

20064E ERBERETIE, i ECL-12
TE¥HER (BRUEZSSHN £2HCY,
SEMBEM &M TH LB T bnD
BHILIEF GDPO% L 5 EHFRBM M=
W, SEaCAENT| &, RITHIE,
BEEBOHURIHIMRR S L,

3) A GIRMRBIESEE

20005EIc R 7 — b LARERBRLEA, T¢
iR ftEENREL, MBS & T, &
BEROBIBICHT L, BEEHEHIL, EMe
DS Hmh RSB EEL TV I LIS
L, HisfhR4A—XiIcAiGlmeo >~ bo—ndt
TETEL SOHECIR, 2000ELBRNORA
BENET, BWHETLHIRAESEHE
LTERTEIRIRTH-2 LA LBAESEE
i, HRHRIrEETIEIICEDE, &
HHBENFRIGABICT » 2.

4. Bl A ¢ SR

1) MBYAIMTd RN, £R_)TH]
Zwh?

SOE R ITNEREFE S BT & & AFRMFITELL
Beot & IRAIECHE, BERMICRBENT7V—

16) $RiF MBI 2K T2, WAk{LisE GDP % (%8
GDP DM BE % A DR & 50 2 2o TEHE
BRI 5) HHERENL,

— 64—

LARKESEELLWT, Bk
(T A—7 - THEMLEZERIBI &S
Lz, Coledh, #He - BFERIEOTIL, ¥
IS0 AT LIRS EER S E R ISHT 3
BRI +5TH 72,

I3 LEBREO LT, BEsarLsaild,
20044F4F ST & 20064F- ) T4 A A5 EFR I
TH5. WIFhbADEMLN2 X + 2 EHE
2 b 5048 3 ¢ 5 SUB RS D {EE A & N
LTwel EidME@WZIw, LiL, 2ot
AIPREBTFHEDL LTIz 2L 2,
20044E4E TR, 1) 27 0BERS A Fic
& 2 BH0E, 2) 100K RHBTGL —N, 3)
HWESERAIE1/2, 4) #kEETR50%
N=NZE>TEHERYITOoNS, ZonitiEsr%
20045EE SRR LIRITS. SnFh, 1) & 4)
RFFELTHWS, BRTOMEEEDILLE,
LFEELAE T Y, 4) D50%REIIEE
LS%3, &oic, XRFECEMAE2HD1
LEEMBOFERPTE T, EEHER
AQERHICHEIL CSEIL—ERTS N3,
2009EDFDETH 7. L bRBFEOLSR
B¥EMI B, FEHERLLIIERFISE -
TIMEL VBRI L 4o » 72, 45, 20094E B3k
RIETIE, 2004EWENTTHK, BRHHUENE
Bich ), BHOEFEREBE CHBRIEL T
SCEickY), LYEHOBREE LoV, Ly
L, SHEMEOXZY UNDELDTEW,
REDHBRIETIE, BEL K L] &
LI3TELWTHAH 5. #E, 2004F%E(,
BB EOHEIC L > T LT, 2014EITER
) LHIERELIARTRTHS, LirL,
S DIMENREMDRBROMIZ, FHEEDENH
BRIl FuitRiz—BBasErIC TR %

17) 2009 EMBME T, BAPRICBNANES L
DARBILIZEY, BOWEERELBELL, Con
), CBPR0BIMNEIEARTEELIICREIIFEIL
XTEL Jo—7%, BRERZOVEE ZITI R
SERIR, 27 oRFRXT 4 FORNIEZ LY, &tk
1BRECETLTO S EXRARSu 21,

ST | H O ROMEREORY:
I & e BATEEED T,

20064F IC B A & 1L7 14V R 5 IR IR BIRE (3B
MORATEHEIL 712, HAEMRERIEL,
ZDOMED 5 H 9WEBEZT i, 5ol
ETHS bNTH5. B 1ML ZMEAEH
AT 3, TnBROGHENRBHAIZ, B
R NBUCHEIT A S Ei2%h ), BRMEISE
LiRY, SRENOABETNSERMNTE. ok
T, ABOHREFEREIAEEN TV 3,
ML i, BEES CHRMRER2E
BT 2ETH 5, COBIOBMOHRATRE
IRENTH 2, ZHEHBRELTTRRERZ
HUNRBBETH 55, HBEOKER, BLria
B WS BELOBMBTHEREN T3
L, ComiEaEERE I RRNE T
WEARRIZI ML v, BREEOBFROERFRE
PREIEEIC A, ELTHAZa Y bo—AT3
Lediz, AFRIAVEEE L DB e LERW
FEZHALTWS, 2%, BEROERRHE
El, RUSSEIEOWTIE, EE» NHS ¥
RELLL L), ThUNOHRIIRBR TR E 4
#LA MERRESOBETH S, &% &
ki & O B SHIRHRIE O EBRIRIREHC
& BEAII50% EBL BT #C, £0
A, BEBEBICE - T bIRREOERHNE
ftL, ERERIESENEMEITET S/
BiELHB, THETH, HUGHEERE
IRERMCHEORR) NET LF-> T,
(2) TMbDEFBER L DHAEIC L+ ]
LTWwah?

SAKWERMEESL LUHLRMEELNBS
AR T En) REL H 2, 2004E4E
ST, FReIRRE % 18.3% T2017ELES

18) EMSAEERNEORN. TLbb5EATERY S
POALTHITHELRT S LI I HIL, 197782
reg bR (PREXRMERE) HRIZSHNFES
LHTE B, HE-ME (2008) DM EAERIELE
SHRFRLELEY 12 IRHERER & #E 6T 3 2006 EIEHEBIERGR (S,
ERE VESWMERTIIRA LBRENTERLYRY
THELABRETHSI,

— 65—



BHEBEY - BI2E2H

BETSL LT, Y, €ORMRBH
1320% 2 BE L Twizdf, HEWH LY R
DI EFIFOREH RS, RENLERICLY,
RIBEHII8.3%ICBI E FiF b le, COER,
EWELICV- 7 oRKRR T4 FEHATES
LERBUIN, BWFESHORAMMIIKE
(EETL, £$EERBEE»ICTEA2Z ERRE
#icie ), FPHREISIEMOREIIERICK
bhdI it TR, RREO#R
HEKOBTAEHBREEOMMERL LIS
%0, ELREREFRGHERREICR
RtEz o 31,

i, EWESHETT 2%, wEkENH
WERRBESPAMRRECERATIZLICL Y,
BROEMGENEBEER) FERKEET
TARZEIL D, EWESDRKERZSET
Fa%biE, FARCERSMGORBESLER
HEE L VISHEMIST 2 L v LBMRAET
OFFERBESDETH LY, I LIk
F+HiciTbitadr o7,

%R, NEMOBAERYNLIEL LD
PlwIiIHLeRED TS5 v KL wHRITT
WBNTH B, EENBMHIMRFTI—F, B
BRRAMIcBW T, BlECLEENgEE
RKHTWL Enw [RER Lo SR
BE] #8ANTE0H, b33, F&icon
T3 FHNE 280 2 —%, B - AEGIcOW
Ti3, AEZMBL, o - EE2ERIC
EVEEERICOTRS Evw) [HhoHEREE
Dz —eRApLBOMLEE] 2 BigTob,
TERFETH S, CHOWTANLEE L En)
i3, BER, MG JitE v - 2o FCERY
¥ DRESEY) LR e L Db, H Dz
BAAZZXLHBET 200 bW ZEICKb
3, ERN LIS, THROENHEIFWIBA
i3, AEBHTLELERY—EI£2MIBTHR

19) BEFSLURHEBEMMLT L2 0&HRTAF
LRBBONEEHSICARLTw ko2 B3, X
B [2006) »6MBLNTRS.

AB¢BMA LY, BUmMEME PO, i
FF (EEER) CEREXAAT 24848 0H
FLurbLlidw, wFhiztk, He6kH
DTy FFF4 i sRER, BROEET
REDPEITEILICL T,

3, BRAYRFANEANDE L T+5
TH5. ITELRE, LI IERYATLARE
kL, BERBERLZAFLANETHEEDHHE
& - DRI AL, SEERFEHIINmML
o, &9 LIRS R 7 ADORE £ SR
BENF+SICRTIDEI LA TELD -2, E
REHBEMEL T H2RE (FEES,
AR 2RERFHECLIAT 5 EH,
7% v MLT 2B & 245 ARSI T
(RAEF LK, #EFLR) biTbhT, 7—%
Y7 7T oMmERBWIL

b2 b, HLMRRBIE - BMICBWT, #
itH - AREOESR (SR »FRET
»HREIE, FFMROARTELEIH S, S0
& 5 LiRE L B T, mEkaec
BALTLE -l EHEHDBIRBZ DS
NP Rt s 2P AN
) TREEHBHE 7oA (B TARENL
#HE&MBE) 2ERLT50»

HLRMBIERBETHY, TTIRERS
LTWBARICT—EDRIEZIT W bKkES
LEFnidnwira< 2y, ST +a%
L, #HARAEdE b BRI 3, BIBESRED,
FNETOBENHEI LANLZ LHNTEL
wind [BRETE] OfFikiz, BRICBR-
METiEAdw. S—%, GIENHESDL,
HHEERLBHA, HERL-R2: bWHED
NEE+SLBRTEY, BIMERICLTER
Nz, SRR LE VAT LARLOME
1IZb2%khoz. 6N EENBHIENRE
DIMEDTHREIC % HHHBIN D 5. 3 KKED
&, HSmRMmEEE, 1) RecgkRMIc
T B84y, 2) 2Bt T 3480
ML olRaIng. 1) BbbsA0C
L, 2) EBWTYH, REREMITODALTHS

— 66 —

FALT TR BENTBENEBENL 20, M
BXRLM%->TH [RIBMTRE-LDD
T, WERLILHBETE W] EwWHREHEN
AILhHB,

CIT, 2O0flFESL, BEEENT ok
RBTAMFELEWMLTE 2w, 1218,
HKEE2HDCHIBFELERNII 2=y —2ay
DRNTH 3. RS IHBERNER
CHBEE 25700, BeANCE > TR
ENBEICL BN LS [MAAJIHER] L&
FICEk-oTED L) L BEERITZONE WS
[BERMHRIGER] RRETHS. LrL, 2o
WERLF+STH B, BIETE BRRCSY
3 FERFEEOMESLHEN BRI T+
STHIET, FL2UENEHLEKRE(KHAL
e, #%BI13, BBAPELVWIHEEZERICRS
Tdpodz, 6, BLWRFET 3L, KRG
PN LBHENTLE2BRBL T AL >
LTfEtEb H B, D, Hiik [1004EER
CEEHE] L - REROBREAT Y+
REELTWHWEST, BL{ERIIRITFE
e v F7V—XERBHELEDTHSH, —
%, FRELISHBRLA, GIENT, BAE
DHIREMHELNEERRTEI L bTEL
Pt B THRKLBMEIH D, 26i, 2R3
2 b, BMOBRBRHEEODRZFIFTuini
o, ERMY - JBLE), KRASNL RS
YREWRY, BORMZE, WM ERICHI0IE
ZHMCERIERZ 2 epTE o1,

b9 2 oBOBEI, BIERNEDHE, KE
i+ s, k&Y, Wit
LI [HRAHRE] LI EEN—ABELLS
LHMEBTH 2,

(4) BEAH=XLICHT I EMLBRICE
SERIREN] »?
IRHKER, wTFhoRFEY, BFHIHEZE

200 =& [2007] t2. BRIMEERREOEMILERE Te, 80
ERERRBEATMAEREZ T 2EBR—2 b e E
EFBL, ERMEICSITIMFRERTARTHE &
BETHTW3,

KR © HLRRMES K ORIEE
M L bDThHo7ad, Fhrtblbday
v b, FAY o FHBOERTRIIC L ) EWHIc 49
ICRIELTERBENALLITTY, 53R
FIREE L fTb i Tvieys, TSRS iRHE
FHIZE 2 BUBDWETEDF = v 7 HART]
RTH BN, MEEFBENDPLL L BEYE
TG, RABNLBRE2ITFCEEYDH
D, BIE - BORIC k> T, HEeY YNk
KRBT 20 EnI HITonwTIE, +454LERR
HRIFT TS, +5 L BERITRE eI,
BT BSREENEEA L TA+9TH), =
EF YR« <4 X FOBEHRIT T, F
Fzo7iREELIE I HREMY, 1) BHEMNE
DELMITRICTBZIAZTIATWEZ L, 2) B
FEDGIRE - REICTO>WTHBELTW WS L,
3) BR-RELBEE2SLIT5FiEZ 008
BLTWh2l e BN LBRNERLE
otz )

O 2%

1, B¥RSBRRFEEBL A0,  BIFOBR
EBHhORR

Nndn (1) b Q) TEEHRES IS,
HERMHEREZERNTHERIFEI LM
TEY, 2009FENEAEXRRNERLEEICL »
72, ¥, HESRMBHEZRLVWOTHA I .

CDEIZDWTR, W 2»rDFEAHH 5.
Y, HLSREMELL, HE - BEFEOTEE
WMOFTHI LML, HE - BFOTLER
11 2188 % R 0o, HIEHBRTFICES
HEnth 3,

Kiz, BBL - BREXENLS, whicd
HELERICABEZBWILNTHELH, b
)R AL BER R R TIUE, SN
ICRBERNABHTEICL ), RKicH SR
BIEKFESWRINLTY, SHIBdE kI 2L
HFREND, i, Z2LDOETHLIRM
HIESHEE, EBRSRAINE S LIS
o famm,

L) LU SRMFEQMANEIKI S B




































