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Why did the Argentine economy stagnate? 

øȨǽ 
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ʙɞ 
 
�l�K��T1ġ�2 1820 Ŧ­0ȟɔ��ǜǰĥ�ɴ1�4��B˞E�Ⱦň0ȱŗ
�+��-ǏŸ�E+�&�Ȝ0K�e�i�2$�/D'F�-ƁGE+�&�����

$�2/B/�)&�¹�ˉ�&1'F��� 
K�e�i�1́Ǐ1ɤȇÆȐ2��ʄ0�1946Ŧ�B 55Ŧ:,ƮǤ0�)&}��ĵ
ɦ̜1ʷ1˰Ȧ0AD-�E+�D�����$E2˪ĵ0űʮ�E+�D� 
}��1Ʈɚ�K�e�i�ɤȇH̔ëȡ0�&�-2ȯ��/���1970Ŧ­1ǒ:,�
K�e�i�2MW�b-Ċ�A�0ƌ́�+�&�ǶŇȴ/�-2 1980 Ŧ­0ˉ�&
1,�C�}��1ʷ1˰Ȧ'�,2K�e�i�1ÆȐHʬƽ,�/�� 
Ǔɑ2�˽ʐƮɚ-ȔǈƮɚ1ʫC�ÆȐ1˜çȴ/ʙĜ,�D�-HɄ � 
 
V���o� K�e�i��́ǏÆȐ�}���˽ʐƮɚ�ȔǈƮɚ 
 
Abstract 
 
Latin American countries became independent in the 1820s escaping from the yoke of 
colonial rule, and expected to develop steadily. Especially Argentina was thought to do. 
But that didn't happen. What happened? 
The reason for Argentina's long-term economic stagnation is generally due to the 
negative legacy of President Peron, who was in power from 1946 to 1955, but it is 
overemphasized.  
There is no doubt that Peron's policies have made Argentina's economy inefficient, but 
by the mid-1970s Argentina had grown as much as Britain. The decisive thing 
happened in the 1980s, and Peron's negative legacy alone cannot explain Argentina's 
stagnation. 
This paper shows that mistakes in monetary and foreign exchange rate policies are the 
additional factors. 
 
Keywords   Argentina, long stagnation, Peron, monetary policy, exchange rate policy  
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/#K�e�i�ɤȇ2ÆȐ�&1�̺ 
 

øȨǽ* 
 
2�=0 
�l�K��Tʰġ2 1820 Ŧ­0ȟɔ��b}M����nU�1�ȟɔųÛ ,0
ǁ­˨E1Ǭǰĥƫ˶1ˑ�B˞E�̚ʮ0ȱŗ�+��>1-ƁGE+�&�K��T

ĉʑġ�Tph�S�bn��K�q��a���o1A�/�«1ƶĵ̋0ʷ�/�ʵ

�/ġHºD>1-ƁGE+�&�-�0K�e�i�0��+,�D�����$�2

/B/�)&�¹�ˉ�)&1'F��� 
>(FI��l�K��T-ʟ)+>�*,2/��Ĉġ�-1ȱŗ1ş2ĵ���Ȣ

Ĥ��¨ų&C GDP ����jv1̯Ø1̮ɍŬ� /G(�20,000 o�ɍŬ1i��
K�e�i��B�>)->ʹ���1000 o�0Ȍ&/�tMi:,1ş��D̪2011
Ŧň˅ˆʾåť¾ɛo�¾ǚ �̫�1ş2�ȟɔųÛ�B1>1,>�D�ÛǏ1ɤȇɅ²

ȞǺ���BE&˃ȍ�ġĢ�¨Ă0A)+��/Cʬƽ��D>1,>�D�Ã�1ġ

02Ã�1£Ƈ��C�$1 7+HƽB�0 D�-2ȕʯ,�/����,2�ÛǏ

0��+ʵ�,�C�©ƺ0��+>�l�K��T1�,2ȼŎȴ0ʵ�,�DK�e

�i�0ȾȺ D�-0 D� 
ǉÛ0ɥʯHÍÿC�+˚7E3�K�e�i�1́Ǐ0G&DɤȇÆȐ1ȣȩ-�+�

1946Ŧ�B 55Ŧ:,ƮǤ0�)&}��ĵɦ̜1ʷ1˰Ȧ�űʮ�E �+�D1,2
/��-���-,�D�}��1Ʈɚ�K�e�i�ɤȇH̔ëȡ0�&�-2̄˭�

/���$E,> 70 Ŧ­1��F:,�K�e�i�2MW�b-ĊɍŬ1ƌ́H�+
�&�ǶŇȴ/�-2 80 Ŧ­0ˉ�&1,�)+�}��1ʷ1˰Ȧ'�,2K�e�
i�1ÆȐ2ʬƽ,�/��Ǔɑ2�˜çȴʙĜ-�+�˽ʐƮɚ�ȔǈƮɚ1ʫCH�

�+�D� 
 
̮̭K�e�i�ɤȇÆȐ1Ňʬ-$E61ȯė 
K�e�i�1�¨ų&Cň˅ˆʾåť¾ GDP Hz�a��i���V`\�Mg�
K�MW�b-Ǯ7&1�ğ̮,�D�MW�bH 1-�+Ʉ�&1�ğ 2,�D�2*
1ğ�B�1920Ŧ­�MW�b-�58.ʵ�,�)&K�e�i��ź�0˝ǩ�+�
�ŀHʚD�-�,�D���,ň˅ˆʾåť¾ GDP Hȧ�D12�K�e�i�1ɤ
ȇȱŗH�ġ̎Ǯ˔-ǁɜÚǮ˔HĊǁ0ʒ�**Ǡʝ D&=,�D1� 

                                                   
* ċăŖĖɊĵŃwarbbX��ưƠ̪ yutaka_harada@gsm.nucba.ac.jp �̫ǓɑHºƌ
 D0ų&)+2 JICA ɁɓƐ `qK�^�iKouM_�1ɡ˻ǀ̏ǯACʽ˺/\
��nH�&'�&�Ǔɑ1Õŋ2�2018Ŧ 10Ǌ 3ƺ̿11ƺ:,1K�e�i�×Ű1
̎1M�gw��H�˴ýƿ�+�D�ǫDʫC2ɘɸ1>1,�D�Ǔɑ1ØǗ�Ɖʚ

2 7+ɘɸ1>1,�C�ɘɸ1Ř D�:&2Ř�+�&ɣɱ-2̅¿�/�� 
1 Ǔɑ,2�ˊ́Ǐ1�¨ų&CƐŻ2K�Ub��mLf��Ƥʠ�&�¨ų&Cň˅ˆʾ
åť¾ GDP(2011Ŧo�)1ƬŇÅHȧ�+�D̪ğ̮1Ǽûȗ �̫ 
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K�e�i�2�MW�b?Mg�K0˨EHÿ)+�D�«1�l�K��Tʰġ�

z�a��i���V`\0>˨E+�D�ƍà�K�e�i�1óØɍŬ,�)&z�

a���V`\2 7â0ˬ��i�2K�e�i�H˜�ˋ�+�D2̪2020Ŧ1\�p
`�jX¯̇1�-2�Ǔɑ,2ĩǓȴ0ɷ�+�/� �̫ 
 

 

                                                   
2 ��, 1970Ŧ­ǒ¯̇�MW�b-89Ċ�ʵ��,�)&Mg�K� 2010Ŧ¯̇Æ
Ȑ�+�D1>ʂĎȄ�£ň'��$E0*�+2Ǔɑ,2ʯ�/�� 

%P�� )��&01/$D"� ��

(#G2Maddison Project Database (MPD) 2020, https://www.rug.nl/ggdc/historicaldevelopment/
maddison/releases/maddison-project-database-2020
2019�2020(
IMF, World Economic Outlook Database (October 2020)	� )��&01/$
D"GDP	!�,
-��+..
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Ňʬ 
/#K�e�i�2ɤȇȱŗ0��+«1ġ0˨E&1'F���ň2��E0*�+

2Ňʬ��D�K�e�i�1ƮɚHȣʞ D&=02�}��1ʷ1˰ȦHȣʞ D�

-�ž̛,�D�1946 Ŧ�B 55Ŧ:,ƮǤ0�)&}��ĵɦ̜2�ġŊ�ɤȇHƜ®
��ȦǞḨŬ0Àʴ DÞŬHº)&�êÉɣĉ2ű��±Ǟ2ȜǤHǴ=+�&�ɗ

̯Ǧ�ȫĵƍ�-$1ȻŹ�K�e�i�2˕×Hƚĵ��ɿĵ/ĳʺHɒ;��+�&�

}��2$EH»)+˿˫/.1ĳġ±ǞHġǋî��êÉɣĉHÀʴ��ªÐ�ɴȴ/

ŝǞîƮɚHʒ��¶ƐŻɸČ�1u��VƮɚHʒ)&��E2±Ǟ02Ņ˧/ƌ́H�

êÉɸ02̐ȧ1ƚĵH>&B�&��ŝǞē¾ǚ1�Ƽ0AC˖Ǟ1ÆȐHƙ�&�}

��ƮǤ1ǒǏ02M�y�-�Mpbƌ́�>&B�E�}��ĵɦ̜2ː£X�mg

�,˜ƭ�E&�����¨�1̄02�}��àǏ1Ņ˧/ƌ́61Ũƈ�ȥ:E�}

��1ƮɚHƫƛ DƮÏ�}���ɴɸ̪}�qbg �̫}���ɴ̪}�qc�̫-�

�ʟʋ>ȥ:E&3� 
                                                   
3 �1ǁ­2�¶ƐŻɸ61u��VƮɚ1�Ž,�)&}��ĵɦ̜1Ľ�Q�J�}
��̪Q�L�g�1952Ŧ0Ǫú̫H�Ž0����aT�
Q�L�g�1�0Ʀ�E
+�D�
Q�L�g�2>(FIȽň,2/���$1�˴2Ʉ�+�D����aT�

,2�K�e�i�×ˎ1̕ĐŊ�iP�[u��ʃąě�1ŶâHƘ)+�D�Q�L

�g1Ʈɚ2:?��,�)+�¨�1ȥǿHȽ0ů���D12ÓȦ�ɴ̕Đ,�D-

�-����oH˸�×�+�D��2018Ŧ1K�e�i�1�¨ų&Cň˅ˆʾåť¾
GDP� 18,556o�,�V��u� 8,326o�,�D�-Hɷ�E3:)&�1p�d�
b,�D�&'��V��u̕ĐàŦ1 1957Ŧ�B 2018Ŧ:,1�¨ų&Cň˅ˆʾå
ť¾ GDP1ŦťĦƌ́ȡ2�K�e�i�� 1.2̩�V��u� 1.7̩,�D�K�e�
i�1ƌ́ȡ2�ĸƯ�&ÓȦ�ɴġŊ/;,�D̪m�g2ğ̮0Ɲ�&>1 �̫ 

%0�� (�(&+,G#D!� ��-����
/	��.

�").%/
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}��Ź1ː£ƮǤ>ʀġȦǞHÀʴ�A�-�&12Ċ�')&�êÉɣĉ>ű��

ː£ƮǤ�,>$1ȓ0�GC2/�)&�ƮǤ2¦­HɲC˙��Ʈɚ2ŅŇ�/�)

&�73 Ŧ02�̃ ƭ�E+�&}���Ö4ƮǤ0˙CĒ�&�̪ }��2 74Ŧ0Ǫ¥�
ŹĽ1M_|��}���ŹHɧ�' �̫M�y��̧˦��76 Ŧ02X�mg�0A)
+�Ö4ː£ƮǤ�ƌɔ�&�ʙ D0�}��0AD̔ëȡ/Ʈɚ-�$E0ýŎ D

ː£ƮǤ-1ƮǤ¦­�ɲC˙�E��ŅŇ/ɤȇƮɚ�K�e�i�1ɤȇÆȐH>&

B�&-��1,�D̪Mallon(1975 �̫ 
$1Ź1ȞǺ>Ċ�,�D�X�mg�Ź1ː£ƮǤ0A)+>�M�y�2þ:B!�

1981 Ŧ02Ȕǈ��n1ĵŤ/ÙC��Hʒ)&�1982 Ŧ02���w�pbƍ¢̪ y

R�X��oɠ¢̫0��DƯïə>�C�tMv�M�y��˦ʒ D�,�ÖŬ}�

qc�̪}��/�̫�żǿ�&�ǨɴÏ̪}��Ȁ1ƮÏ̫K�yR�`�ƮǤ,�D

̪1983̬89Ŧ �̫�B0 89Ŧ02Ċ�}��Ï1�r�ƮǤ̪ 1989̬99Ŧ �̫ʩȥ�&�

�r�ƮǤ,2�M�y��þǔ��90Ŧ­Źó:,2̧ƌ́�ɨ�&��1ƌ́2ğ̮
,>ʚD�-�,�D�����90 Ŧ­ǒ02ɤȇ2ĸˢ��1999 Ŧ02Ƃ˦ŠǰĊȸ
1m����KƮǤ�ƌɔ�&�'��ɤȇ2ŅŇ"!��o�[b�^KǄŇƮǤ1Ź�

2002 Ŧ 1 Ǌ�Ö4ǨɴÏ1oNK�lƮǤ�ȱˌ�&�$1Ź�ǨɴÏŞȀ1V�ir
�ƮǤ� 2003Ŧ0ȱˌ�&�2007Ŧ1V�ir�Ǫú1Ź�$1Ľ1X�blL�p�
yP�p�mb�V�ir��ĵɦ̜0Ŕ°�&��1̄�ɤȇ2ƌ́�+�&�2008
Ŧ1����`�jX,>�Mpbƌ́2 1Ŧ'�,�Ö4ƌ́0Ə)+�D�-�F��
2010Ŧ�BÖ4�Mpbƌ́-/C�2016Ŧ02�˫ĆȀ1�X�ƮǤ�ƌɔ�&��
X�ƮǤ1�,�}��ƮǤ1˰Ȧ,�D�u��VƮɚ?ŠĬ61ªÐHƕ�A�-�

&��ɤȇ2¶˛Hɨ�&�ɥǘ�2020Ŧ02}��Ï1K�|�n�yP�p�mbƮ
Ǥ�ƌɔ�&̪áĵɦ̜2�àĵɦ̜1X�blL�p�yP�p�mb�V�ir�,

�D 4̫�yP�p�mbƮǤ,2�Èí�řʒŉʟ1Ź�ɤȇ2�̇�+�D��\�p

j`�jX>�C�ɤȇƮɚ0ɥ4¬�+ʦ¾ D�-2̑��� 
� ʔ 12�̄ �˚7&A�0=:�D��Ĳî�&K�e�i�1ƮǹȞǺ-ɤȇƌ́ȡ�
ȃˀɸȚ¾�ƼȡHƲȣ�&>1,�D� 
 

                                                   
4 ʎˌ,�D2�àĵɦ̜�Ȣĵɦ̜1Ķ¨,2/�� 
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� ¯��ŇʬHÖŬ:-=E3�K�e�i�1ÆȐ2�}��ƮǤ0A)+/�E&ª

Ð�ɴ�űå/êÉɣĉ�̧̅Ɏ�3B:�Ʈɚ0ADʸƮˈł�$E0->/�M�y

�/.0AD-��>1,�D�$1Ʈɚ2�}��/�}���ɴ-�+ɧɨ�E�K

�e�i�1ɤȇHʏI'��B0�ƮɚH=�D\�d�^b�Ƀɔ�/�)&�->

�D�$E��ŅŇ/ƮɚH>&B��ɤȇHȅ �"�ÆȐ�"&-��>1,�D� 
����}���ɴ1ʷ1˰Ȧ'�,ÆȐHʬƽ,�D'F��� 

 
ȯė̬}���ɴ1ʷ1˰Ȧ'�,ʬƽ,�D� 
ğ̮-ğ̯H>��Ŭʚ+;A���EB1ğ�Bȣʞ,�D12¯�1A�/�-,

�D�1970Ŧ­ķ:,�K�e�i�2MW�b1ǲȎ0/I-�˜�*�+�&�MW
�bḪ-�&K�e�i�1�¨ų&C GDP2�1975Ŧ:, 0.81ǲȎHɩƛ�+�
&��E2ƍà1ťĦ-Ċ�,�D�>(FI�70Ŧ­:,1MW�b2�Í˦ġ1�,
>ƌ́ȡ�¶�)&1'�B�MW�b-Ċ�0ƌ́�+>̧�ƌǘH��&-2ʟ�/

��>�E/�̪�E2Mg�K-Ǯ7D�-,ƽB�,�D�ƍà�K�e�i�AC

�± 8cIfLf.��.{v-����

�� ¥���� �n
jm�+5
}£�ª�

�¢��r
k��

Zef %-�*�*��%-���-� %�
�
eQcN9 ¥� %-���-��%%� %-����,�
8afXc ¥� %-���%%���,�	� 	�-�
tefN9F �§��y� %-�,�	��*	�
� %-�,�**�
Wb8 �§��y� %-*
�%���**�*� %�
�
?fAR8 ¥� %-**�*�����*� %-**��
�
dsfaGOf ¥� %-���*���%�
� 
���
aSe ¥� %-�%�
���
���
@f[a Zefs %-�
�����
��� %-�
��*�
Zef Zefs %-�
�%������*� ����
WbYchZef Zefs %-�������*�
�
g9Na ¥� %-�*�
��,%�
� %-�*�,
�
g9?a ¥� %-,%�
��,%�%	�
AcM9=b ¥� %-,%�%	��,	�*�
sR ìT ¥� %-,	����,
�%	�
8ct>fFf �§��y� %-,
�%���,-��� �	�%�
_T^ Zefs %-,-����--�%	� 
���
Nhahc8 �§��y�� %---�%	��	��%�%	� �
�	� �%���
P;8cM Zefs 	��	�%���
��� 	��%����
BcLTc Zefs 	��
�������%	� ��*� %	���
CbGM9iThBcLTcZefs 	����%	��%��%	� %�%� �-�
�
]Cb {¬ 	�%*�%��%,�%	� �%�*� 	-�-�
t<cQfNG Zefs 	�%-�%�° ��-��� ���
���
®t� 	̄��	�OI/!PF1b\iO#©�h �w�D�E8cIfLf��$	��	�%��
�"
G7o«/��q�"NiK/z±.t�&4M23 0�6 /4 . 7�787�9I%6"
®� �̄�sDZef�.s"��§��y�-l¨~�.¦xpI%6tdUJ-.¦x��"
�|��/��"}£�ª�/jm�+5}£¤¡u�r1.5.�ª�
�-�
�/	�����%
�.k��"��-���/	�%,�°	��.�ª�"���
��­/	�%,��%-�.
k��"

�%�%�
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ʹ��)&Mg�K2ƍŹƂƌ́��2010Ŧ:,Mg�K1�¨ų&C GDP2MW�b
H�ě)+�& �̫Mg�K0;BEDA�0�Í˦ġ0��+2ƍŹ1Ƃƌ́��)&��

ƺǓ?ǖKaKʰġ1Ƃƌ́>�)&�Ƀ�0�K�e�i�02��1A�/̧ƌ́1

ɤ̥2/�)&�����MW�bHĩȎ- E3�$E8.˷�G�,2/�)&� 
}��ǁ­0��+>ň˅GDP21̩¯�,´4+�&��$1Ź1ːƮ�,>1̬3̩
,ƌ́�+�&�70Ŧ­1żšŹ1}��ƮǤ,2e�ƌ́,�)&��$1Ź1ːƮ�
,2�Mpbƌ́,�)&� 
� ǶŇȴ/£�ˉ�&12 70 Ŧ­1Źó�B 80Ŧ­,�D�ƌ́ȡ2 90Ŧ:,�Mp
b0̊C�MW�b-1ŎǮ,ʚ+�1990Ŧ02 70Ŧ­Źó1 0.8�B 0.40:,¶�
�&�$1Ź��1Å�̧:DǏ̄>�)&��ɥŕ�ȢȞ2 0.4 0ƏF�-�+�DA
�0ʚ�D� 
ƍŹ�}��ƮǤ1�,K�e�i�1ƌ́ȡ�ź�0¶��&�-0A)+�K�e

�i�����jv1ǲȎ�BȏCʊ(&1,2/�5��E2�ªÐ�ɴ-ƶʀȩ�ɴ1

Ŏɔ˓'�,2ʬƽ,�/��ªÐ�ɴ�ȣȩ- E3�ɤȇ2ź�0$1ëȡH¶=+

��2!,�)+��Ɲ0ɤȇ�Ɔî�&C�̧ƌ́-¶ƌ́HɲC˙ -��ȣȩHʚ

× 12̑���B,�D�:&�̖ġ2űå/êÉɣĉHƛ)+�D��̧�ƌ́Hɨ

�+�D�ŠĬɤȇ61�ĉȣ/ªÐ?u��VƮɚ2�.1ġ>ɍŬ2->����D

>1,�D��ġ02�ĉȣ/ɤȇ61ªÐ��D�̪ǉ˘2K��T,>�ĉȣ/ªÐ

��D �̫$E,>̧�ƌ́Hɨ�+�D� 
 
̯̭¹�ˉ�&1� 

70Ŧ­Źó¯̇�Ȝ0Ǣ�/m�gHÐƑ�? � 1980Ŧ�B1K�e�i�ɤȇH
ʚ+;A��ğ̰�ğ̱2�K�e�i�1�¨ų&Cň˅ˆʾåť¾ GDP -�ȃˀɸ
Ț¾�ʸƮþƫ�ɤţþƫəHʚ&>1,�D� 
 

                                                   
5 >(FI�1970Ŧ­ǒ¯̇1K�e�i�ɤȇ0¹��ˉ�)&1,2/���ȫɤȇ
�ëȡȴ0/)&0>��GB!�K�e�i��$E0˯ƀ,�/�)&-��ʞ˹>

ȣʯȴ02Ąɽ,�D�����ğ 1×Ɛ1m�g0AE3��ȫ1�¨ų&Cˆʾåť
¾ň˅ GDP1ƌ́ȡ2�1950̬80Ŧ,ŦťĦ 2.6̩�1980̬2010Ŧ, 2.0̩,�C�<
�F¶��+�D�1970Ŧ­ǒ¯̇0�ȫɤȇ1ƌ́ȡ�̧:)&-��£ň2/�� 
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�EHʚD-�K�e�i�ɤȇ2�1980 Ŧ�B 90 Ŧ0��+1�Mpbƌ́�90
Ŧ�B 98Ŧ:,1̧ƌ́�99Ŧ�B 2002Ŧ:,1�Mpbƌ́�2002Ŧ�B����
`�jXHƞI,1 2010 Ŧ:,1̧ƌ́�2010 Ŧ�B 18 Ŧ:,1�Mpbƌ́-ĵ�

2O�����6	
�EA��G7
�PJKH/5+� ���@IFB+:=

(.9NIMF, World Economic Outlook Database (October 2020).
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�Ĳì�+�D1�Ø�D�ğ,�ŵH¬�&˴Ø2̔}��ȀƮǤ�$E¯ĳ2}��

ȀƮǤ,�D�}��ȀƮǤǁ02̧ƌ́Ǐ-�Mpbƌ́Ǐ��D��̔}��ȀƮǤ

ǁ02�Mpbƌ́Ǐ��/���EHʚD-�}��Ȁ�ȢĤ>ĵ�/ŵ̗åHƛ)+

�D12ųȖ->ƁGED��1A�/ĵ�/ɤȇĲì1ȣȩHƲȣ�+;A�� 
80̬90Ŧ:,1�Mpbƌ́2�p`�p�c�ḨƧ�+ƫƛHŻA�-�&ː£Ʈ
Ǥ� 92 Ŧ0��w�pbƍ¢̪yR�X��oɠ¢̫Hˉ���Ưï�+tMv�M�
y�Hů�ˉ��&�B'F��83Ŧ�B2}��Ȁ1K�yR�`�ƮǤ,�D��t
Mv�M�y�Hƕ�D�-�,�!�ɤȇ2ÆȐ�&::')&�$1Ź�}��Ȁ2�

�r�ƮǤ̪1989̬1999Ŧ �̫V�ir�ƮǤ̪2003̬07Ŧ�2007̬2015Ķ¨1X�b
i�p�V�ir�0ADƮǤ̫-��̯*1́ǏƮǤHɩƛ D��ƮǤ->àó1̧

ƌ́-ǒǏ1ɤȇÆȐ-ĸˢHɤ̥ D�¯���r�ƮǤ-V�ir�ƮǤ�¹H�&

�Hʬƽ��ǉŹ0 2016Ŧ0ƮǤ0Ŕ�&�X�ƮǤ0*�+ʬƽ�A�� 
 
1̫�r�ƮǤ̪1989̬1999Ŧ̫ 
�r�2�}��Ȁ,2�)&���E:,-2Ȯ/C�{�Y�lLjX,�C�70
Ŧ­1oY��Bǉ>ˮ�Ȫ-ʟGE&�-��6�êÉɣĉ-Ŏɔ��ˁƾH̃ƭ��ǰ

Ěî>ʒ��-�&��ÒÓ^�wb1Ƭ̕2òØ/>1,2/�)&-ʟGE+�D7� 
1,000̩Hˊ�DtMv�M�y��`��1Ƿ̓î1&=0��r�ƮǤ2 1991Ŧ 4
Ǌ�BĠŇȔǈȼĬ0Ɍʒ�&̪o�Îƨǻ �̫ųÛ2 1o�̸1�KObn��-��ɵ
92Ŧ 1Ǌ0ms�-ˡʺĲǆ0A)+ 1o�̸1}f-�&�Îƨǻ1�,�ķ̀ʒ2Ȕ
ǈŠĬ,ȕÞ̈1ªÐ0A)+ə¾Hɩƛ D�-0/)&��E2�1992 Ŧ02$1
ëǘH;&�M�y��`��2ƂȒ0þ:)&1,�D�90 Ŧ02 2,300̩')&M�
y�ȡ̪ȃˀɸȚ¾̫2�92 Ŧ02 24.9̩-/)&�&'��Ƿ̓î2�&>11K�
�T-Ǯ7+̧�M�y�ȡ� 95 Ŧ:,ɨ��$1Ź2my�-/)&�tMv�M�
y�Ǐ0> 10̩¯�')&ĸǞȡ2 16̩:,�Ƽ�&�ˡʺ2˪ĵʦ¾-/C�ɤţþ
ƫ1ˈł�ƚĵ�&� 
Îƨǻ2�ĠŇȔǈÞŬ,�D-->0�o�î,>�D�¨��}fH̀ʒ0ƛ)+

ǕE3�$EH 1}f̸1 o�,¦ƨ�/�E3/B/�̪>(FI�ǉɢȴ02Ʈū�
¦ƨ D �̫o�î0A)+��ʄ1¨��ġÕ1ǃˡ1̀ʒ,�o�Ů+,Ä˽H,�D

A�0/)&�¨�2o�,Ä˽H�+�ŊHŮ+&C�ɹ�ȃˀʸHʾ)&C�Ȃĳƹ

ʒ0×��DA�0/)&�Îƨǻ1�,2�¨��}fHƛ(˗=3�Ʈū2ž! 1}
f̸1 o�,¦ƨ�/�E3/B/������Ʈū2�ʀġˡʺ,�E3�ȕ̈0ʮˬ
,�D��ĳʺ,�Do�Hȕ̈0ʮˬ D�-2,�/�1,��1ɞǔHńD�-2

,�/�� 

                                                   
6 øȨ�̨Ȩ(2003)9̘� 
7 �r�ƮǤ1̅Ɏů��?ǰĚî0ȾȺ�+�$EHʀȩ�ɴȴ/Ƭ̕- DʚƷ>�
D�ġˤ1 ECLAC̪ �l�K��TT�zɤȇĿĔ²̫1Ɂɓ2�90 Ŧ­1K�e�i
�HKY�j`z̀�yR���0Ø̟�+�D̪ʘś�ɡ˻̪2003̫ɗ 7 ɕ �̫����
ˡʺHƛɨƃ�/�A�/Ŵ,ĠŇî D12�ŨƈHºC× >1,�)+�ʀȩ�ɴ

ȴ-2ʟ�/��Ǽ 16 1blLY�jk1Ɯƪ>ûȗ� 
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ɞǔHńD�-�,�D12�ʀġˡʺ1˼-�$1Ƕ=BE&¦ƨǮȡ,�Ċ�'�

1ĳġˡʺHƛ)+�D-�1;,�D��E2ùŌ/T��`�~�oÞHƢȧ�+�

D�-0/D�K�e�i�1ĠŇȔǈ��nÞ2T��`�~�oÞ-���-0/)

+�&A�'��$�,2/�)&8�ĳʺȎÇ2Ƀ�0�)&��$E2Ʈū1ĳġ�B

1Èí0A)+ŻBE&>1,�D�90 Ŧ­Hˡ�+�K�e�i�1ɤţþƫ>ʸƮ
þƫ>ˈł�ƚĵ�+�)&�$EHħ=ĉG"&12�ŎĳÈí')&��ķ̀ʒ1Ȏ

Ç2ŅŇ�+�&���r�^{�M2Įĵ�+�&� 
}f0̧ÝH¬�E3o�61̒ʙ2ȈD�>�E/������$E2Ʈū1ÝƓ�

1ƚĵ0ADʸƮˈł1ƚĵ,�C�̧˽Ý0ADǰ̄̒ʙ1ɰő,�C�̐ȧ1ȈŒ,

>�D9��1A�/ȞǺ02�Ʈū>ġǰ>ɹ�BE/�1,�Ȕǈ��n2�Ɲ0ǅʊ

 D�-0/)&10�ɥŕ�oNK�lƮǤ1�,�K�e�i�2�2002ŦĲìȼĬÞ
0Ɍʒ�&�ĠŇȔǈ��nÞ2�ŅŇ/>1,�D� 
 
Îƨǻ1ȥ;×�&Ũƈ 
Îƨǻ2�}�qc�-ĊǢ0�ġǰ1̄0ŨƈHȥ;×�&�}�qc�1�,ǋî

�E&±Ǟ�̐ȧHƚĵ��Ʈū2ɈɆƫ×Hƚĵ�&�ɤȇëȡ1Č�H³G/�ɤȇ

ƚŰ2M�y�H>&B��}��ĵɦ̜2�ː£X�mg�,˜ƭ�ED�-0/)&

��ġǰ1̄,��1̙2A�)&	-��Ũƈ�ȥ:E&�$E-ĊǢ0��r�ĵɦ

̜>̮o�̸̮}fƮɚ,ġǰ0ʫ)&ŨƈHƗ�"&�-0/D� 
}��ŨƈHƫ�&ɋŌ2�ɗ̯Ǧ�ȫĵƍ,Ż&ō,�D��Ʒ��r�ĵɦ̜�ġ

ǰ0��&Ũƈ1ɋŌ2�Ȃĳ�B1˃ǓȁÐ,�D�K�e�i�-�+2ŅŇ�+�

&�K��T,2̧�M�y�ȡHýƿ�&̧�˽Ý0AC�Ȃĳ�B1˃ǓȁÐ��)

&� 
�1Ũƈ2�}��1��&ŨƈAC>&(�Ɔ��˪ú1ō2ˀȃ�E+�:�3ɢ

GC'��ǑǕ�BÄCÐE&ō2́�ġǰHʆ�=D�-0/D�Ũƈ2�øĜ-ɥǘ

1ǁ̄ȴ/!E�Bȥ�D1�>�E/����r�ƮǤ̪ɗ̮Ǧ 1989̿95 Ŧ�ɗ̯Ǧ
95̿99 Ŧ̫ųÛ2ȥǿǲȎ�Č��+�C��r�ĵɦ̜2ĠŇ��nÞ�ņÑ0ɂɪ
 Dà0ƮǤHúD8.ÝĂ')&�	-ʟGE+�D11�Îƨǻ61Ũƈ2�}�qc�

�ʀį�+�:�à0X�mg��ˉ�+�:)&&=0ǫ)&}��Ũƈ-Óˡ�+�

D� 
                                                   
8 ʘś�ɡ˻̪2003̫ɗ 6 ɕ2�K�e�i�1T��`�~�oÞ2�ņÑ/>1,�
)+�ȎT��`�~�oÞ-ď57�>1-�+�D�T��`�~�oÞ0*�+2�

Ȳ¤̪2000̫ûȗ 
9 �u�n���Tb2�ĠŇ��nÞ�ɩƛ,�D�č�2�Ʈū���/DȝțHƓ
)+>ĳʺHʮˬ�+ġÕˡʺ-¦ƨ D-¨��Á�D�č�0��)+�D-Ɯƪ�

+�D�����$1ȝț2�ˡţ2ǟ=+ĵ��1,�¨�2ƮūHÁ�/���&�

)+�ĠŇ��nÞ2ɩƛ,�/�-���̪ 1998Ŧ 11Ǌ 17ƺʭıƶɺ�s�|�˄Ā
˄ɸHĞ<yR���
21�ɝ1ãˣ�	ɤȇyR���̷ǖ§ɗ 2dj`��̹�~�
h�bǁ­1�ȫɤȇ	,ʱȑ�&�C1²ĉ,øȨ�ɻÿ�&ȱʟ̫ 
10 y��o��̪1999̫2�}jYÞŬ2ǁ̈ȘŲ'	̪ ˲ʣ 145 ̘̫-Ǉ�+�D� 
11 øȨ�̨Ȩ(2003)10̘� 
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̼–̻-ȂĳƖ˃Ŋ1ʼ° 
ĸƯ�&12K�e�i�Ʈū'�,2/��ĠŇ��nÞHƤĻ��˃˽1ȁÐHʗ

=$?�&̼–̻,>�D12�ĠŇ��nÞ1�,2�ġÕ˽Ý�˪ú1ɤ̥ȴ/˽ÝA

C>Ņ�/D1,�±Ǟ�ÄCÐEH���>o�1ÄCÐEHĮ? �ɤȇƌ́2̧�

/D�ƛɨ�/�13�ĠŇȔǈ��nÞ2��˯Ù/ʸƮ˽ʐƮɚ1�,2�B0�ŅŇ

0/D�1980 Ŧ­Û0Ĵ�1�l�K��Tʰġ0��+ĠŇ��nÞ1ĸƯ¼��D
10̪ğ̮,>ʨʲ,�D�i�1 80Ŧ­Û1�Mpbƌ́2�1£¼,�D �̫/#̼
–̻2Ń3!�90Ŧ­ǒ1ĸƯ0/)&1'F���̼–̻2�bXHʨʲ"!�ĠŇ�
�nƮɚHƫƛ�+�&14�£Ɗ2 97Ŧ1KaKˡʺöǥ0µ+�D15�ĠŇ��nÞ1

�,̀ʒ��:�ȹȿ�E+�/�)&�->£ƊHƆî�"&�̀ʒȹȿ0��+2�

ÄCDˡʺ1ɏ̟-ʿ�×�+�Dˡʺ1ɏ̟1�ʁ�˺ʙ,�D16� 
ĵȨ̪2016̫2��2001Ŧǒ1K�e�i�öǥ2�91Ŧ¯Ǖ 10Ŧ̄ɩƛ�+�&T
��`�~�oÞ� /G(Ŏo�0 1Ŏ 1,ĠŇ�+�&ˡʺÞŬ�BĲìȼĬÞ61
Ɍʒ�˨E&�-,�D��1öǥ2 90Ŧ­0Ƣȧ�& IMF{�Y��-$1ɧɨ�/
�E3��E8.1ĵʛǣ/öǥ-2/B/�)&Ąɽƃ�̧�	̪ 115̘̫-�+$1�
ŰHʀBǝʥ�+�D17� 
ĳġƖ˃Ŋ>ÎƨǻŐÐ1ɥǒ2¡ƈ,�&2!,�C�,�/�)&1/BK�e�

i�1ƮǹŊ-Ċ��D� 
ˡʺöǥ02ȂĳƖ˃Ŋ1ė̞>�D��Ɩ˃Ŋ�òØĉȣȴ,�E3�ɂɪ�Ⱥ0ʚ�

+�DĠŇȼĬ1ġ0Ɩ˃/.�/������ȻƣƖ˃1A�0�́ǏȴÝȶH˺ʜ 

DƖ˃Ŋ>�D��ɀǏȴÝȶ1;H˜�Ɩ˃Ŋ>�C�Ɩ˃Ŋ�-1Ɩ˃bg�b2Ȯ

/D�̮˥̄�̮ƺ:&2ǎǂ1Ýȶ0��̅Ž1/�Ɩ˃Ŋ>�D�:&���Zjn

1ûçɸ2ȵĉȣȴ&C�D1'F��̺ &-�3 1994 Ŧ 11 Ǌ1�V`\öǥ1̮
Ǌà0� >��V`\Ɩ˃61öǥ2ú)&�-���n�&ǚ¬�ǥ̅>�)&�1998 
Ŧ1ǭ̍,2�K�e�i�>Ɩ˃˯ǚ-�E+�&��V`\�K�e�i�1�bX

{��K�2Ċ�')&�ɤȇ2uz�1ȱȥ-$1ɂɪ-����*>Ċ��-HɲC

˙�+�D	-��K�e�i�1Q\s�bn1ʥʟ>�D̪øȨ�̨Ȩ�13̘ �̫ 
 

                                                   
12 blLY�jk̪2002̫2�̼–̻2˽ʐȫ1ÝȶH2�)+�D	̪ ˲ʣ 294 ̘̫-
�+�D�Ǣ�/Ȕǈ��nÞ1ė̞ȓ2X�̬Y���SzcyP�o̪1994̫ɗ 18
̿20 ɕ0Ʋȣ�E+�D� 
13 blLY�jk̪2002̫2�ŠĬ2�:�ǥɽ D-Á�+�Dǥ̪̼̅–̻̫��Ȕ
ǈȼĬŠĬ0*�+2ĵʛǣ/ªÐ�žʙ'- D12¹->Ĺļ,2/��	̪˲ʣ 282 
̘̫-Ɯƪ�+�D� 
14 ˡʺöǥ0��D̼–̻1ʼ°Hʯ�&>1-�+�Ȇǲ̪1998̫��D� 
15 ĠŇȔǈ��nÞ�KaK0��+>ˡʺöǥHƙ�&�-2�n���øȨ�̪̅2001̫
ɗ 3 ɕûȗ� 
16 �1ȓ2�Blinder̪1999̫0A)+Ɯƪ�E+�D� 
17 ĵȨ(2016)2�K�e�i�'�,/�ƶʂġÑʄ0G&)+ IMF1ƮɚHƔÜȴ0
ǝʥ�+�D� 
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2̫V�ir�ƮǤ̪2003̬07Ŧ�2007̬2015X�bi�p�V�ir�̫ 
� 2002Ŧ02Ö4}��Ȁ1ƮǤ-/C�2003Ŧ0}��ȀŞȀ1V�ir�ƮǤ-/
D�V�ir�2 07Ŧ0Ǫ¥ D��$1ŹHĶ¨1X�blL�p�yP�p�mb�
V�ir��ɧ��V�ir�ƮǤ�,ɤȇ2ŅŇ������`�jXǁ1 2008 Ŧ0
2�Mpbƌ́-/D��ƌ́2 2010Ŧ:,ɨ��$1ŹÆȐ�2014Ŧ02Ö4Èí�
řʒ-/D�2015Ŧ02�˫ĆȀ1�X�ƮǤ�ƌɔ�&��X�ƮǤ2�}��1˰Ȧ
,�DƮūªÐHở�A�-�+�D��$1ƌǘ2�Ǒ'ʚ�+�/�� 
V�ir�ƮǤ1�,�/#ɤȇ2ƌ́�&1'F���ğ̲2�rg��|�b�M1,
ȃˀɸȚ¾ƜƱHɄ�&>1,�C�ğ̳2ʸ^�wb1˕×�˕Ð�ɤţþƫ�ĳʺȎ

ÇHɄ�&>1,�D�:!�Èí�řʒ2�±Ǟ1ɂȦ-ĊǢ0˪ú1Èí�BɤȇH

ʞƭ D�>(FI�$1­Ê2˃Ǔ�Ð)+�/�/D�-'��ɤţþƫ1̨ł,ɤ

ȇ2˩Ě,�&A�'� 
ğ̲0ʚDA�0�2002Ŧ1Ȕǈ��n1y��n0ADȔǈ1�ʊ0½D˕×ɖ¢å
1̧:C-�Ǻ0AD˕ÐȈŒ,ɤţþƫ2̨ł0/C�ĳʺȎÇ>Įç���ǁ2Ŧ̄

1˕ÐH�ěD8.0/)&�����2009Ŧ�Bɤţþƫ��Mpb0Č��-->0
Ȕǈ��n��ʊ�&��1ȣȩ2�Ț¾�Ƽ0ACň˅ňë��n�â̧0/)&&=

,�D�̪ $E@��ʊ�& �̫Ʈū2Ĝǘ̅¿H˟0Ɵ��Ȕǈ��nHɩƛ�+M�y

�Hƕ�A�-�&�$1ɥǘ�ɤţþƫ2�B0ˈł-/C�ĳʺȎÇ2ȈŒ�&�2013
Ŧ�BĳʺȎÇ2�Ƽ�&���E2Ȃĳ�B1Èí0AD>1,�D� 
 

 
 
:&�ğ̳0ʚDA�0�2014Ŧ¯̇�Ț¾2Ƃ̦��17Ŧ1ȃˀɸȚ¾�Ƽȡ2 25̩
-/)&�2005 Ŧ�BȚ¾�Ƽȡ2 10̩Hˊ�+�&1,�Ȕǈ��nHɩƛ D�-
2ȕȣ,�ň˅ƌ́ȡH¶��"D�-0/)+>˽ʐůɭ=�žʙ')&�2014Ŧ¯à

IC�@FEW�<.*1�->5D�S3#$��4?=7&MO

AF/B�� �����������.������.���.���
���.�.����� ���,������� .��	 �������� ���
��� 
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�B�Ț¾2Ʈūɦʠ¯�0�Ƽ��ň˅ GDP 2Ʈūɦʠ8.ƌ́�+�/�-ʟGE
+�&18��$B��Ȕǈ��n1ɩƛ0ADM�y�1ƕģ-���r�ƮǤàǏ1ʫ

)&ƌæ1ʡƋ��)&1,2/�'F��� 
   

 
 
 /G(�K�e�i�2�}��ƮǤ-ĠŇ��nÞ1�ǁȴ/ƌæ-��̯*1Ũƈ

0ɯBE+�D�àɸ2�˕Ð­ǈƮɚ-��ɤȇȱŗƮɚ-u��VƮɚ-��ʸƮƮ

ɚ1ʫC'��Źɸ2˽ʐƮɚ1ʫC,�D� 
 
3)�X�ƮǤ(2016Ŧ-20191Ŧ) 
� 2016Ŧ�B1�X�ƮǤ2��E:,1}��Ȁ̪ǨɴÏ �̫ý}��Ȁ̪Ƃ˦ŠǰĊ
ȸ̫0ƐŘ�/�¨�H�Ž-�&ƮǤ,�C�}��Ȁ-Ȯ/Cʀȩ�ɴȴ�ŠĬ�ɴ

ȴ/ƮɚHſČ�+�D�����$E¯à1ɤȇȞǺ�ǉƆ')&-2���ȢĤ1-

�FȺɔ)&ƌǘ2��+�/��ğ̰0ʚDA�0��¨ų&Cň˅ˆʾåť¾ GDP
2¶�Hɨ�+�C�M�y�ȡ>þ:)+�/��&'��ğ̱0ʚDA�0�ʸƮþ

ƫ�ɤţþƫ2Ƭę�+�D� 
 
4̫yP�p�mbƮǤ 
� 2020Ŧ02}��Ï1yP�p�mbƮǤ�ƌɔ�&��\�pj`�jX>�C�Ʈ
ɚHʦ¾ D12ǁǏœƻ,�D� 
 
̰̭«1�õɛʰġ-1Ǯ˔ 

                                                   
18 Ț¾�Ƽȡ�˪ő0ʦ¾�E+�D�-2�Īǵ̪2017̫ûȗ� 

Mk�$! %&"&��?Jd�c98I�>ea@F7W�1;A�/CGDP

iISM�� �����������.������.���.���
���.�.����� ���,������� .��	 �������� ���
��� 
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� K�e�i�1ɤȇH�ACũ�ʜ˻,ɷ�+;D&=0��õɛʰġ-Ǯ˔�+;A

��ğ̴�ğ̵�ğ̶�ğ 102��õɛ0��+¨Ă 1000�¯�1ġ�z�a���V
`\�\��wK�K�e�i��}���i��YKl���QXKo��~�wK�

tMi�o�qTÓđġ1�¨ų&Cˆʾåť¾ň˅ GDP̪IMF ƤʠÅ̫-ȃˀɸȚ¾
�ƼȡHʚ&>1,�D�ƐŻ�89 15000 o�̪2017 Ŧo�̫Hĭ0̯*1Y��{
0Ø�+Ʉ�+�D� 
ğ̴HʚD-�:!|rcQ�� 1980 Ŧ�BȢĤ:,�:)&�ƌ́�+�/��<
�FƐŻ�¶��+�D�-�Ø�D̪1980̬2018 Ŧ1ŦťĦƌ́ȡ2̬1.6̩ �̫$E
¯ĳ1ġ2ƌ́�+�D�����z�a���V`\1ƌ́ȡ2¶�̪ $E%E�Ċ 0.6̩�
0.8̩ �̫K�e�i�2ƌ́-�Mpbƌ́HɲC˙�+�D̪Ċ 0.6̩ �̫�1�,�i
�1;2ŅŇȴ/ƌ́HɄ�+�D̪Ċ 2.8̩ �̫ 
 

 
 
ğ̵2�EB1ġ1ȃˀɸȚ¾�ƼȡHɄ�+�D�|rcQ�2�¹Ŭ>Ȓ��M�

y�Hɤ̥�+�D�i�0��+290Ŧ­�Bź�0¶���90Ŧ­Źó¯̇,210̩
Hˊ�D�-�/��o�qTÓđġ0��+> 2003�2004ŦH̉�+2 10̩¯�0Ņ
Ň�+�D�z�a���V`\> 2000Ŧ¯̇,2ŅŇ�+�D�K�e�i�2�IMF 
WEO Database02/�� 80Ŧ­0Ȓ��M�y�Hɤ̥��$1Ź>̧M�y�Hɤ
̥�+�D��EB1ġ1ɤ̥Hˍ:�D-��!E1ġ>M�y�1þǔ-->0ŅŇ

�&ƌ́0Č��A�0ƁGED� 
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đġ1ƐŻHʚD-�:!�tMi1ƐŻ�¶��+�D�-�Ø�D�|rcQ�-Ȯ

/C�89�ʻ�+¶��+�D̪Ċ̬1.1̩ �̫«1ġ289ŅŇȴ0ƐŻ�ƌ́�+�
C�o�qTÓđġ 2̭9̩�\��wK 1.9̩�}��1.5̩�YKl�� 0.5̩�QXK
o� 0.8̩�~�wK 0.9̩-/)+�D� 
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ğ 10,ȃˀɸȚ¾�ƼȡHʚD-�tMi2 2000Ŧ­0>̧M�y�Hɤ̥�+�D
��$E¯ĳ1ġ2 90 Ŧ­ǒ02M�y��ɢƄ��$E-->0ƌ́ȡ�̧:)+�
DA�0ʚ�D�Ȝ0�\��wKHʚD-�ȃˀɸȚ¾�Ƽȡ�ź�0¶��+ŅŇȴ

0 10̩¯�0/)+�D� 
 

 
 
>(FI�ň˅ƐŻ�ŅŇȴ0ƌ́ DA�0/)&�BȚ¾�ŅŇ�&1�>�E/

������K�e�i�1ɤ̥HʚD-�Ĝǘ̅¿2Ț¾�Bƌ́ȡ,2/��-ƁG

ED�/#�K�e�i�1M�y�ȡ�ŅŇ�/�)&�-ʟ�3�˃ǓȁÐ0ADâ

̧/Ȕǈ��n0½DM�y�ȡ1ŅŇ�Ȕǈ��nɩƛ1ĸƯ�M�y�ȡ1ƂȒ/�

ƼHɲC˙�+�&�B,�D��E2�r�ƮǤ1Îƨǻ,2ƽB�,�D��V�i

r�ƮǤ,>ĊǢ1ì��ʚBE&� 
˽ʐƮɚ0A)+Ț¾HŅŇ�"�$EHˡ�+ɤȇHŅŇ�"D�-�žʙ-ƁGE

D�Ț¾�ŅŇ�/�E3�ÝŁȡ�ŅŇ"!�ÝŁȡ�ŅŇ�/�E3́Ǐ1Èíĺɞ

2�Ąɽ0/D�B,�D�K�e�i�1̣˵�zQsbKM�b2v�̠1ɳ��ʓ

�;�ɨ�+�D��òØ/��l�,�+�/���E2ÄÐE0A)+ʖÂ D�-

�ĝ̑,�D-��£Ƈ��D�B'F�� 
tMv�M�y�?Ȕǈǅʊ?Èí�řʒ0ʅ��-��D- E3�Ö×ȱ,�D�

-,�D�tMv�M�y�2˪ú1ÈíHŢȃ�0�+�:��Ȕǈ� 100Ø1̮0¶
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� }���ɴ2�ȢĤ�ȫȴ0ʧ̞0/C�ƔÜ�E+�D�x��c�1˺ʙ/£¼-

�+ǼȺ�E+�D�ǲś̪2016̫2�}����ʵ�/K�e�i�1ōHġǰ0Óǋ
,�DA�0 D��h�-�+ȢE&�-H˚7+�D�}��2�˂��HĻé��

Ŧ˽�ñȰ�ɈɆƸʢHÌň���1400�¨1K�e�i�1¨�0ōHʒ�ȉB"D�
-	Hʤ�&�ĳ˃ɜ±ǞH��2D�ŷƷ1ĳġ0�DǓɅ0ʈĵ/˃ǓH&=˗<3�

C	-̔̑�&��ŏù�Dȥǿ	Hƥ���ɉ&(�ǍI,�D12�¨��òØ0ɐ�

�-,�̡7D�-�,��ǌHȾD�-�,��ŏù�DƷǻ,ȥǿ,�D�-'	-

}��2ʪ)+�D��ȜǤȴ/�ƩC1¨��ˇǸē?ʀìˏHʾ�ɨ�Dǁ­	2>2

?ɢG)&�	�þȶ'�,2/�·ǰ 7+1žʙƃHȌ&�+���-��ġ1ɤȇ1

Ⱥȴ,�D�-Hɉ&(2ɃÁ�+�D	-��1,�D̪43̬56̘ �̫ōHʒ�ȉB"
D1��1400�¨1K�e�i�1¨�	,2/���K�e�i�1 7+1ĥĨ	-
ʟ�ƨ�E3�ʀǰÏ-ĲGB/�1,2/���ĵ±Ǟ2ÝȶH&=˗<3�C,�Ɩ

˃>�/���êÉɸ0˱Ë>�/�-ʟ�ƨ�+>ʅ�� 
ōHʒ�ȉB"DƑǭ-�+�}��2ĳġ±Ǟ1ġǋî?ʀġ±Ǟ1ÀʴHƢȧ�&

��ĸƯ0ɢG)&�&'��̅Ɏ1ů���-˕Ð­ǈ0ADʀġ±Ǟ1ɼƌ2�}�

�¯à1ːƮ�,ľ:)&�-,�C�ųǁ2�$E�ƌ́ƍȭ-�+ų&Cà1>1'

)&�̞ Ð­ǈŝǞî�˪(,�D�-H8-I.1Ʈɚųŕɸ�ʨʲ D02�Little, I., 
T. Schitovsky and M. Scott(1970)1ØǗHŸ&/�E3/B/�)&�50Ŧ­�B1ƺ
Ǔ1ȱŗ�60Ŧ­�B1KaK1 4ð1ʍ̪̤Ȋ�`�U����ąȋ�̖ġ̫1ȱŗ�
80Ŧ­�B1ǖõKaK1ȱŗ,�̞ Ð­ǈŝǞî,2/��̞ ×ſČŝǞî�žʙ-�

EDA�0/)&��K�e�i�2��1ȁE0�C˨E&� 
�r�H2�=- D}��1Źɧɸ&(2�ĳġ˃ǓơƵ1ʫCHʨ=�<�Fĳ˃

1ÿÐE0̝)&��$E2�ĳġ±Ǟ1ëȡ�ġÕ0ũ�DAC��ŅŇ/Ȕǈ��n

-M�y�H>&B�&� 
� ğ 112K�e�i�1ŎĳʷÈǫ̧�ğ 122K�e�i�1Ŏĳ˃Ȧǫ̧HɄ�&>
1,�D�:!Ǳ�¬��-2�K�e�i�1Ŏĳ˃Ȧ2ŎĳʷÈAC>ĵ���K�

e�i�2ŎĳɟÈǤġ,�D-���-,�D̪�ğ1̨ɬHǮ˔�+8����ƷË

ĆȺȷC0/)+�D �̫,�D10�/#ĳʺ�ˌ0ƅ;�ˡʺ1�ʊ̪$��Bȥ:E

DtMv�M�y��`��̫0ƅI,�D1�-��3�˃Ȧ-ʷÈ1Õʣ0AD�Ŏ

ĳʷÈ1�(ŅŇ�&˃˽ȁÐy��,�DȻƣƖ˃2Œ/��ʥßƖ˃�Ĵ��ŎÕʥ

ßƖ˃2ğ 110ʚDA�0�90Ŧ­Û�BƂĮ��90Ŧ­ǒ0ƂȈ�&��E2�p�
ƮǤǏ1̧ƌ́-$1ĸˢ0Ŏƀ D�2000Ŧ­1�Ƽ>V�ir�ƮǤǏ1̧ƌ́0Ŏ
ƀ D�2011ŦHx�X-�+ȻƣƖ˃2¶��+�D��ʥßƖ˃2Įĵ�+�D�
2016Ŧ�B2�X�ƮǤ61ǏŸ0A)+ʥßƖ˃�Įĵ�&���E2 �0ȈŒ0Č
�)&� 
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� �Ʒ�K�e�i�1Ŏĳ˃Ȧǫ̧Hğ 12,ʚD-�ŅŇȴ0�Ƽ�+�D�ɣ � 2000
Ŧ�B 2006Ŧ:,ʥßƖ˃ǫ̧�ȒȈ�&��$1«1Ɩ˃ǫ̧�Įĵ�+�D��E
2ɦʠ1Ňɴ1ÐEǈ�-��ė̞��D1�>�E/��ŎÕƖ˃�Ĳì D�,�K

�e�i�2ŅŇȴ0Ȃĳ˃Ȧ0Ɩ˃�+�&-ʟ�D'F���E2ġÕ1˃Ȧ��M
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�y�?ƌ́ȡ1ƂȒ/Ĳì,�+0/B/��,�ĉȣȴ/ʒì,�)&-ʟ�D'F

�������E2ŅŇȴ/ɤȇȤĭ��ºEE3�Ɩ˃�ġÕ0Č��'F�-���

-,�D� 
K�e�i�2�ȢĤ,>�¨Ă 1000�¯�1�õɛ1ġ,2i�0Ǧ�,ʵ�/ġ
,�C�ǶŇȴ0ÆȐ�ľ:)& 1980Ŧ�B,>�¨ų&C1ň˅ƐŻ2ŦťĦ 0.6̩,
ƌ́�+�D��E2¶ƌ́02˭�/���̈ Ă 1000�¯�1�õɛ1 12�ġ,�1̩
¯�,ƌ́�&ġ2i��o�qTÓđġ�\��wK�}��1 4�ġ0 �/�� 
ġÕ,ǅì�ȱȥ�+�Dʣ,>�Şɶ[���ǿì�+�Dʣ,>�̑ǰHȁ×�"

+�Dʣ,>�«ġ0ː£ȴŵ̗åHü9$�-�+�Dʣ,>/���K�e�i�,2

ġɔĵŃ1ƠǞƴ2ȕƴ,�C�«1�ɛʰġ�BĴ�1ȬŃȥ�Ǖ+�D�ŷB2̢̡

Ū/.,É�+>�D�:&�v����s1S}�äĬH�ěDʶʉ/\��äĬHƬ

Â��ʖè˽H��+S}�H�ȑ�+�D19�	 
�1400�¨1K�e�i�1¨�0ōHʒ�ȉB"D�-	�Ⱥȴ'-��}���ɴ
2$E/C0ǥɽ�+�D1,�F�̪�l�K��T1«1ġ�0Ŏ�+>ōHØ˶�

+�D �̫ōHØ˶ D�-,2/�+�ōHãˣ D�-�žʙ'��$1à0��ŅŇ

/˽ʐƮɚHŅŇî�"D�-�:!žʙ'F��$1&=02�Ňɴ�ƽ/ǡˣė̞H

ʳʯ Dà0�˽ʐƮɚ1˺ʙƃ0Ǳ¬�7�,�D20� 
 
ɥʯ 
K�e�i�1́Ǐ0G&DɤȇÆȐ1ȣȩ-�+�1946Ŧ�B 55Ŧ:,ƮǤ0�)
&}��ĵɦ̜1˰Ȧ�Ɲ�BE+�D�}��2�êÉɣĉHÀʴ��ªÐ�ɴȴ/ŝ

ǞîƮɚHʒ��¶ƐŻɸČ�1u��VƮɚHʒ)&��E2±Ǟ02Ņ˧/ƌ́H�

êÉɸ02̐ȧ1ƚĵH>&B�&��˖Ǟ1ÆȐHƙ�&�K�e�i�2�ɗ̯Ǧ�

ȫĵƍ�-$1ȻŹ�˕×Hƚĵ��ɿĵ/ĳʺHɒ;��+�&1,��EB1u��

                                                   
19 2018Ŧ 10Ǌ 8ƺ�ɘɸ1K�e�i�1Q\s�bn61M�gw��0AD� 
20 2018Ŧ 10Ǌ 8ƺ�ɘɸ�K�e�i�1Q\s�bn0M�gw���&-�F0A
D-��ʀȩˁƾ�ǰĚî2�/C˦;�ǡˣƬ̕1�,2êÉŠĬ1Ǚ˒î�˺ʙ-ɷ�

+�D	-1�-,�D�˽ʐƮɚ0*�+2�2018Ŧ 9Ǌ0Ŕ°�&ƶ���ķ̀ʒ
ɫʕ�YMo�^�o�bǯ2�$1Ŕ°ȑʬ̪2018Ŧ 9Ǌ 26ƺ̫0��+��E:,
-Ȯ/D˽ʐƮɚHƒ(×�& �$1ʙȓ2� 
1) M�y�g�[jn,2/��rg��|�b�g�[jnHȧ�D 
2) �ķ̀ʒ2ʸƮˈłHyJMp�b�/� 
3) Ȕǈ��n1Ĳì2�ɤȇ-̐ȧ1Ĳì\bnHǉőî D1,�ȼĬ�ĵ��ì�&
-�¯ĳ2ªÐ�/� 
/.,�D� 
�E2�:!�M�y��`��1ƕÞ-��Ⱥȴ,2/���rg��|�b1\�

n���-��Ƒǭ0ùŌ0\�jn D�-0A)+¨�1M�y�ǏŸHĲ��M�

y�HƕÞ�A�-��>1,�D�:&�Ȕǈ��n1ɩƛ0A)+Ț¾Hƕ�A�-

��˪ú1ʫ)&ƑǭHčŇ�+�D-ɷ�BED�ƺǓ-Ȯ/C�˽Ý1̧�ġ,2�

ğ 60�DA�0��r�-Ț¾1̅¿2ƽB�,�D ��rg��|�b-Ț¾2Ǯ
¼ȴ0Įç D������1Ʒǻ0A)+>M�y�2þ:B!��X�ƮǤ2ɤȇě

ż0ƌæ�/�::0 19Ŧǒ˝Ĭ D�-0/)&� 
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VƮɚ�Ąɽ0/)&�'��˖Ǟ1ɖ¢å¶�-->0�M�y�-�Mpbƌ́�>

&B�E�}��ĵɦ̜2ː£X�mg�,˜ƭ�E&�����¨�1̄02�}��

àǏ1Ņ˧/ƌ́61Ũƈ�ȥ:E�}��1ƮɚHƫƛ DƮÏ>ȥ:E&�K�e�

i�1ɤȇƮɚ2}���ɴ1Ũƈ0Ő�E�ɤȇHëȡȴ0˩Ě D�-��Ąɽ0/

)&-��>1,�D� 
����K�e�i�1�¨ų&Cň˅ˆʾåť¾GDP2�1975Ŧ:,MW�b1 0.8
-��ǲȎ0�)&��E2ƍà-Ċ�,�D�-�F�$1Ź 0.4 1ǲȎ0¶��+�
:��ǶŇȴ/�-2 80 Ŧ­0ˉ�&1,�)+�}��1˰Ȧ'�,2K�e�i�
1ÆȐ2ʬƽ,�/�1,2/���Ǔɑ2�˜çȴʙĜ-�+�˽ʐƮɚ�ȔǈƮɚ1

ʫCH��&�Ȕǈ��nHo�0}jY DƮɚ2�Ȃĳ�B1˃ǓȁÐH>&B��

˽ÝH¶��"�ɤȇHƌ́�"&��$1A�/Ʈɚ2ǳɨ D>1,2/�)&�Ȕ

ǈ1ǅʊ-->0o�Ů+Èí2ʀġˡʺŮ+,2ɿŰ��́�ɤȇHʆ�=D��Èí

�řʒHů�ˉ� �-0/)&� 
Ȕǈ1ǅʊ2tMv�M�y��`��Hů�ˉ���ɤȇH̔ëȡ0 D��õɛʰ

ġ1ɤ̥HʚD-�ŅŇȴ/˽ʐƮɚ0ADȚ¾1ŅŇ�ɤȇHŅŇȴ0ƌ́�"D�-

�Ʉĕ�ED�ŅŇȴ/Èíĺɞ�Ąɽ0/C�Ɩ˃�ƚĵ D�B,�F��}���

ɴƔÜAC>�ŅŇȴ/˽ʐƮɚ1ɩƛ�$��ɤȇHŅŇ�"�}���ɴ1Ũƈ�B

ɾ÷ Dˠ,�D� 
 
ûɷƳȠ 
ĵȨʇƽ
IMF-ƶġ̎˽ʐ¸Þ�ƺǓɤȇʦʯɅ�2016Ŧ 
X�̬Y���P.R. �M. SzcyP�o
ġ̎ɤȇŃ�ɗ 3 ș�ƶ�Ʌ�1996 Ŧ 
ȆǲĘÔ�IMF 2�B/�	
ʯ¢ ǖǾɤȇ�1998 Ŧ 1 Ǌć 
Ȳ¤ƻȳĉ
T��`�~�o1ɤȇŃ�ƺǓʦʯɅ�2000 Ŧ 
blLY�jk�a�dy�E�˾ǐ�Ɏʣ
�ȫH�ŧ0�&Y��u�c�1Ǩ¸�

2002 Ŧ̪ Stiglitz, Joseph E. Globalization and its discontents, W. W. Norton & Co Inc, 
2002̫ 
n����J��nO/øȨǽ/̅ſ̏
ǉƶ̾KaKɤȇÐ̂�ƺǓʦʯɅ�2001 Ŧ 
ʘśɕǦ�ɡ˻ǀ̏ɮʌ��l�K��T0��DƮɚƬ̕1Ɂɓ
ɇƎĵŃɤȇɤĚɁ

ɓƐ� ɁɓāǇ 62�2003Ŧ 
øȨǽ�̨Ȩ Śİ�/#K�e�i�2ÆȐ��i�2Öȥ�&1�	ESRI Discussion 

Paper Series No.46�Õ̆ūɤȇɅ²ɫĉɁɓƐ�June 2003 
y��o�����n��öǥ0̎�+ŠĬǥǡHǿȧ"A	�jV�������b J�
x�g��C���n]����ǛŜÒ̌ȹʣ
IMF Ƭŭʯ¢1ʯȓ�ǖǾɤȇƶīɅ�
2000 Ŧ̪McQuillan, Lawrence J. and� Peter C. Montgomery, The International  
Monetary Fund � Financial Medic to the World? The Hoover Institution Press, 
Stanford University,1999̫ 
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