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English modernism thus represents the confluence of two types of
self-universalizing discourse: Englishness (the politically normative
type for an expanding liberal, capitalist, democratic order) and
modernism (the aesthetically normative type for high literature
in the twentieth century) . Both international modernism and
imperial Englishness tend to subsume national, ethnic, or regional
particularisms. (34)
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If Orlando does in some way achieve a monolithic “real self” as a
published writer who appears to have found a national and literary
home, this self—and her “home”—is haunted by the myriad other
selves present in the text. Judith Shakespeare remains a ghostly
absence, her poetry a haunting example of literary silence. While
voices such as Judith's cannot be excavated and rendered “real,”
Woolf real-izes the visible and the invisible traces of haunted
national and literary belonging through the interplay of materiality
and absence in Orlando. (124-25)
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“Here we left it,” she said. And he added, “Oh, but here tool!”
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“It's upstairs,”she murmured,“And in the garden,” he whispered.
“Quietly,” they said, “or we shall wake them.”

But it wasn't that you woke us. Oh, no. “They're looking for it;
[...]1 (122)
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I do not know how many phantoms that passed through that
dreary school room left any image of themselves upon the women:;
I used to ask myself how is it possible to make them feel the flesh
& blood in these shadows? So thin is the present to them: must not
the past remain a spectre always? [ ... ] Pictures I showed them,
& I lent them books; sometimes they seemed to gape not in mere
important wonder, but to be trying to piece together what they

heard; to seek reasons; to connect ideas. (203)
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For though these are not matters on which a biographer can
profitably enlarge it is plain enough to those who have done a
reader’'s part in making up from bare hints dropped here and
there the whole boundary and circumference of a living person;
can hear in what we only whisper a living voice; can see, often
when we say nothing about it, exactly what he looked like; know
without a word to guide them precisely what he thought—and it is
for readers such as these that we write— (52)
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As a haunting subject, Orlando enables Woolf to accomplish the
contradictory tasks of showing literary production to be a national
project and inserting an absent voice into this otherwise exclusive
model of English literature. (123)
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Broadly speaking, the main distinction between us who are outside
society and you who are inside society must be that whereas you
will make use of the means provided by your position—leagues,
conferences, campaigns, great names, and all such public measures
as your wealth and political influence place within your reach—we,
remaining outside, will experiment not with public means in public
but with private means in private. (239)
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Suddenly a shadow, though there was nothing to cast a shadow,
appeared on the bald mountain-side opposite. [ . .. ] She could
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see the deer stepping delicately from shade to shade, and could
even hear the hum of insects and the gentle sighs and shivers of
a summer’s day in England. After she had gazed entranced for
some time, snow began falling; [ . .. ] and then there appeared the
roofs and belfries and towers and courtyards of her own home. [ . . . ]
Now there was nothing left of the grassy hollow, and instead of
the green lawns was only the blazing hill-side which a thousand
vultures seemed to have picked bare. (105-06)
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Here the landscape (it must have been some trick of the fading
light) shook itself, heaped itself, let all this encumbrance of
houses, castles, and woods slide off its tent-shaped sides. The bare
mountains of Turkey were before her. It was blazing noon. She
looked straight at the baked hill-side. Goats cropped the sandy
tufts at her feet. (226)
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And then Nature, in whom she trusted, either played her a trick
or worked a miracle—again, opinions differ too much for it to be
possible to say which. (105)
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(Waking, I cry “Ob, is this your—buried treasure? The light in the heart.”123)
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5 L 72 1990 4ETIX VA 15 (2R LTl 2 12 EIZIKR L, 4 74 oF—#
SN S -/ NIV

WA T LCEREN DA —F /12 & BREREDSILY BRANTAD &, R
E—ODORFEE LTINS LI Ilhotzs Z2I0HITFERE, &
BLREELRELRENEZDLDRNSD, TNOZIEHTABEMANEL
TV OJEHEE &, Al T E I D B BB D D Z LV EHIEE
ETHotze (RR—=V [£1] B)

(3) MERENOREICERT ZHETHRER

NV Y OEEQ %O 10 FERTRIE, RUFEEIXRLOFICH- T, &
DEITH LOREY AT AICHB LT L OPRTHEBROBEE RATY
7oo HEITREARTERICEVREZIVTW 2O THAIGEE & ORFERT| %
A E ST B IR L 72 @

O 7% 1992 £ F TORFHEHIAHTH 545, 1993 4-LIRE, 1998 4 %
TRIZIFHES L FARETH 572 EFH -55%) . 1999 4F LIFEIZEFY
6 ~ 7% DRIEEZ o TWADE (99 ~ 05 4EF3 6.7%)

—77, WENIE AR TERT 10 40 '80 ~ '88 SE D REIF K B 3B 2 il
WEEAE = FTho7z (80 ~'884E-F1 103%), 7272L, HEIDOKESE
FHHFREROFEF A FORFBEREL IR RS, Erb52bN/-4 08
BEOERENEETH> T, TRPRERICKMYT 5, EEMITFEL I
AT FTHo THHOEMLETDL 2\,

WDIZEREN R R EE R R E I AT REROBFRER L LRI
MBI EICEELATRE RS WY,

IR I RV SO % St SR AN TH 5 1Y
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RA MFTEREFOITH

x1 FFRE O
(20 1) GNP - A0 - EXHEEO L

GNP (&) T

% osoten] T ALHERA (Fia)

CK BB 1945 (EH4E) | 1990 | 2004 | 2003

72 eE | 14500 | 57622 | 117118 | 150.7] (1950) | 2488| 2937| 9,629
e 1020| 5003| 5742| 140 (1951) | 277| 320| 9971
FEDE NA| 1701| 6765| 258| (1950) | 832| 1038| 1958

EES 1610 29203 | 46228| 719| (1950) | 1236| 1278] 378
wE 160| 1865 6797 202| (1949) | 429| 481| 100

W [4=x1507 | 60| 2421| 6373 76| (o4n) | 71| 201| 7741
EAPETR 3480 | 8342| 21244 | 438| (1951) | 572| 599| 243
R4 2650 | 12730 | 27406 | 507| (1950) | 794| 825 357
5% 2200 | 10009 | 20466 | 428| (1954) | 567 604| 552
AT 1650| 8720] 16778| 472| (1951) | 577| 576| 301
ANA v 670| 3584| 10399| 280 (1950) | 389| 427| 506
T 610| 2374| 5790| 96| (1947) | 149| 163| 42

it 30920 | 150021 | 306850 | 5889 10266 | 11449 | 33783
SRS (5126) | (5814) | 2088] (1959) | 147.9] 1438] 17075
H—o v F 50| (1950) | 381| 382| 313
[——— 59| (948) | 232| 27| 238

X [7vinr {6950 | 7614| 11287 35| (1946) o] 78| 11
¥ [F=a 02
AUrET 63| (1950) | 53] 53| 4
NYHY — v 92| (1949) 104 10.1 93
3 \RSICRIE | 2400 | 3930 19317| 5902| (1953) | 11433 | 12962| 9597
it 0981 | 11968 | 3L146| 9069 15209 | 17212 | 30778

#1 (201) OBEHENERRIKEDOE]L (20 2) OTHSR

DM EERT 2 HHERBEFICHB L0 [HREEE] L) RN
HETHo7

HAEOHEHH#ED T 2 TS EFHBHFAEGNIL, HEEHRO [REO
DML & [a > b a— WRhERM ], 2SR O [RhZeik | & etk
ZAUTMIZIREL T L DD, %G Y AD L THRARIED TV 5,

BATSERROMR, oI 7RPEIL, WHFHEEOBARRHEMEZITAND
X o THARE ZREPEICRE L Z LALRTH L EEY, ELH
MEZIFTANDL X)o7 BMBREVHEICREYIILDS L, #HiETH

— 149 —




®1 EERE DK
(2D 2) BHETINF—OHERELFIHOLE

BRZ AN | BRIV E A i it
A G H M) | CRMMIEE G bY)
1990 (A) | 2003 (B) | 1990 (a) | 2003 (b) |1990 (A-a) 2003 (B-b)
TAY HEKE | 1650 1631 1,928 2281 978 ~650
e 274 385 209 261 65 124
FEDE 195 243 124 160 71 83
HA 76 85 445 517 -369 432
P 22 37 %3 205 71 168
%} F—Z L IYT 158 254 88 113 70 141
EAPEDE 207 246 212 232 5 14
NA 188 135 356 37 170 212
75 A 111 136 227 271 118 135
1507 % 28 148 181 -123 -153
ANA 3 33 91 136 -56 103
x50 5 60 58 67 81 77 -3
7t 3193 3607 4185 5,066 2992 | -1459
0 0
VUL 1119 1,109 775 640 344 469
KoV F 99 80 100 94 -1 -14
[y 41 29 62 39 -21 -10
ﬁ TNHY T 10 10 29 20 -19 -10
¥ [Fza 38 33 47 44 S L3
2unFT 5 6 21 19 ~16 =13
Ny HY— 4 10 29 2% -15 =T
i A R IEAIE 903 1,381 880 1,409 23 -28
= 2300 2757 2028 2.380 272 377
2R

@G =KHEB FV &, Gerry=Khamis EIBE v OWs, % 8B % W5 ) Fli ci@o
P (EBEFV) K#EELZD O, [THE WORLD ECONOMY | (A. Millennial Persp
Development Centre of the OECD, 2001) £ Vo

@ MtFESERE] (BREAN) KBERESS ME - BT

®E T : [E# Demographic Yearbokk 2003 & ¥

) OWHGEE:7 2 ) AERE, # 5, AFva, BE, @E, /B, 71V, Y UFTR-,
F—=AMIVT, Za—TV—=FVF, AFXYR, FAY, 79VA, 457,
ARA Y, KNVINANV, A5V F, F)Iy, FUrx—7, J Vv xz—, bla,
ARXFx), Dk 22rE
WHFEE: 0y 7EE, K=V F, V—<=7F, TVHFYT, F2IATNFT, N
FU—, mEANRLME, JeEsE, XMFa B, AVRYT, EVIL,
FAA, Fa—,N k14 rE
(@ 2004 “EBIAED GNP 235000 & F VRO EE [Zofb] & LTAEMHICO ARG L7,
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AR MEEREEOAT

PREBRTHIPERICEEZBLC, SERZELUEENZE LT L,

FRICHRETIE, BAOFBEEZRI LTS DEEL 8% 25 10% DR E % i
FLZFNERESB I 2 BN TE L nizw, —5MBRoKGHEREO 72912
b 8% L LOBRFERIEE LfHs e SNTWw 5,

[EBIRERE ] A 2 — v [HRMER] OIS S HFRELE D D720
2003 SED S TH o725, WREZAOZR2 /-0y 7 - hE, £hiZf VK-
7V N R EOEZEFMFEFO—BE LTEEL —AZEMT 5 L)1
oT&W,

ZOMER, AMEIZCOSM - ESREE, BRIV 250 i s T
WIZEBEIb > TR LAY 2. SNSOFRIZEVE 24/ 3 5H
WCAEMTHY, ud7 - PEIFERZHERT 25058z <, AEOY
FENZORIEE L THIBREFT LM LIAO TW5, [R]1 (£02) [HET
ANF—OAEEFIH] SR

10 BAEOF MM %2 %724 TlEd 525, WML > THARHIE -
oKLY AT AT LOoDH 5,

I. HUWHEHRRAOIRE) - - - PORREREE L 25 L — ik

PR B SNIZEREHAN E RS 0BE 2@ L T (=8
B) 2HRE vz 12, EBRREEPED L) RMAEAELD.  BiR
BREORE»HERL (20 2) TRERE OE IR E Ao BHEZSIVF—
AR CRmEE) cRA L&, WM EZEENX 2003 SEJAE 3,607 EH T T
LCHRMEZEENI27B7TEHA b Thotze —h, BMEIANVF—FIHTIL,
Vi AT 5,066 F /3 b >~ (2003 4EBIAE) T 1990 4E 5 21 %3 L 7z D12k L C
BENE, 1990 4E 2028 HH b >, 20034 2380 HH b v & 17%HTH - 72,
IMF O#fEEFTId, 1980 4F4> 5 1999 £ DO HFR DO FE GDP HKEFRI1E T 3.3%
THo72h, 2004 4E 53%, 054E 4.9%, 064E (F) 51%, 074 (F) 49%
E5%RIBETFHLTWS, ADZWhE, (¥ F, @y 7% EDGDP
WERIFIESHREBAETHERT L ETFHEINEZ L, ZhSHDOE L DHE
AP EEEORFREZE LFLTwAL I L, RRLT 7Y IR ED
EEMRAOWELNESHEFTEX L %05, 2 0% 5 R O RREFIE
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S%BEELZ T A ETFHMERTWE Y, KEZIHT2ERIZ, EHME
OEE, ENOLA, Tuh EORBFENER, WkRL:T7 7 FOLNNL Y
VOBERL, EVPRITOND,

®2 IMF ORFEETH (%% GDP 0 10 4 FH R (%)
1970 — 1979 1980 — 1989 1990—1999 2000 — 2008 (*)
445% 3.36% 307% 4.25%
(*) 2000—2008 1% 9 4ER D P34 1E

WA IR O IR O FEE GDP Hks1E, 1990 ~ 1999 4E /I3 F3 3.07%
THo72

2000 4ELAREIZ B L % & T 425% Th 5o

2008 4 £ T 104FE M (1999 DLFE) % misf & a5 &, 1999 —
2003 4E 13 3.3%, 2004 — 2008 4EAS51% Tdh - T, 2004 D70 H SHEER
EIEFY LTWw5,

DF D 20034EH7 Y HFMARFOLKETHY, HEO WTO 5%
(2001412 H) o®HICH72%5, IMF O [HFREFRBL] (200744 H)
ZTFRICER L7
OKRERFIISLL T 5D ODOME~OWE FIZREKTH Y R IEF I
BN E L TWa, 72720, SIS ET 5 % 5 IR ORFICE KL
b7 ) A
@QBREADOHATEIIHTEL 7L - VAZIZLRET L ) BB L TV 5,
Q&M A7 ~DBENEE->TBY, RRABLIE TR 27 DI ) A8

KEW,

IMF O£ ERFDOFEYE GDP #BH 5, BRICs (F5V N, av 7, L ¥ F
E) ROEEREDOE LW MFA, Fhe [HXRM] 2EHLT, 7
5 7WRLEY,

BRICs BEUNMFAIRS%UEDY -V 2HBLTWD, —F, H%HE
5% T OFIRICH > THHORERBEAZIIBRE LTWD, BEEEE
#1990 £ D HFEREE D GDP #7213 13: 1 Tdh o 7295, 2004 41213 10 -
1ICHS>TW5, FIVBHETILENHMIShs 0T, BEEM (PPP) T
BT 220 EEEZZE T TS BRICs FOFERKIZEHICHW LTS
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A2 MFEAER O

HEVE IR (%)

4

K1 BRICs &G DB RHRIER

LHEH NS,

BRICs ¥ O HEMEDOE VE 4 0z, AO% L, BEEFNEWwI L
Thbo

ANODZCEOEENEIT L, BRELZHBRORFIC RS D25,
E AR T UTEIRZ 9 2 REMEA RV [BRICs + X hJF 4| o AO-
E L T AL F—EHEOMRICED MR TRom) Th b,

£3 [BRICst+ X FMF Al oA - FELTER - @M AV F— L

AT (5A) LR (7 kef) 3 T ROV S — A

2004 4 2003 4 2003 4F

i 129,650 960 1,381

AV F 107,972 329 455
TIIN 17,872 851 171

= 14,281 1,708 1,109
~NhF2a 8215 33 55
(BRICs+ N hFa) & 277,990 3883 2,761

5 & 634,512 13,394 10,709
MBIt 44% 29% 26%

) TR AV E— AR ] AT (AL 100 5 t)
R THREZES (2006/07 10 | (MEIEAN  RBEKLES)
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HRGEESTHREFICEE T 550282208 i3, OEERSO
V=& EOREHRFTELRIICH L5, ORFAREIHELTHEL —
FASRE S NS 2, OMMBMAHNIC D - 72 FEHREL R < BHEHFICY 7 F L
IBTEDD, Thbo WICHHFEEDRAICEARREMARMETE 20 E9
2iE, ORMTEDZRBERDFLET 2089 » (ERREEDOFE), @
BLLTEARZRBETE D500 5T o0, ThoT, QOMEIIHH
Wb > TL %o

AR MEEAEFEOD ) BEERETT HH1C, I T TRERER & EMEED
ED XD RBIRIZH o oD h e KE & RAETHEES %o

M. BAXRDODGDP E&RMBEEDEB
1. BkODOGDP L&REEDRERZ

50 4E AT O K ENI A R KO ECTdh - 720 —F, HARITRE O
THE—BEE L BB T d o 720 1956 FFORFHFTIC) D 1R lE TIT AR
EOEBENPMPT SN, Wi RATOEEKEIELZLIATH 72, TDX
INIRMAZLL B BT, S CTHREZ KT 2DIIRAEVH S, €D
HIE TR E & SRR EOMREBIZE L2 (F4),

HAED GDP &, 50 I 608 15, FEHEI6UDEETH Y, SR HE
4R 121% DMK TH o 720 KIEILX, GDP THEK 48%, SEUEREDBEM
IFEEFEB2%TH o7,

HXDAY —bEDORY Y 3 vOEY, HFIV - L—FA%360 55 120
M Edio/zZ &, BREHRBEOZER, ZE%2EET 5L, BEDOKRER
FiE, BOWIENEERL X2 LA 5,

LZAT, HKEDICGDP OREFRI LICEMEEDWMA ¥ — FA%E
WZ L REH SN S, S SICEMRSITALETH 5 0387 O Al SRR
FREIS, FERICB VT D EWRF U EICREGREIE L Z L 3BEH %R T
X2, $REZROEICH o TIE, EWRFOMORIGIL L REICT
FTRZLBWEBHEZ MR CE 2O AMEE RITE S 25T, SMEET
EMRFOREZ L5 —KIZ7% 5,

EAETETINT 47 (ERRARW) 237 7 ¥ FERIEHSNS TS
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RA MR OITH

D, TOLANLy Y BEFOME) LMR-T, SEREEHMA Y — N3
i S MBI D b6

x4 HXOGDP & &@E DM (FEBAL - AR =THH, KE= 10 FV)

H ES * =}
& 4 1955 2004 g 1955 2004 A
HBlyHSE 55 14,841 269.8 257 11,712 456
it % 15 10,667 7111 582 41,041 70.5
# X 11 4,588 4171 288 3733 130
UhiED (81) (30,096) (371.6) (1,127) (56,487) (51.1)
Z DAbILRET 189 56,665 299.8 — 110,161 —
GDP 82 4,983 60.8 415 11,713 104

) OHAROFHUE, WERE TEREFE] X0 ER
@GDP k%A1
@KEDF#UZ, [Federal Reserve statistical release| & 0 7E

2. BRDOXGD PLE&MEELLER

[f U< 50 4E[H (1955 4E~ 2004 4F) O HKOEEEED LD L 9 IS5
INlh% (F5) 12X ->TGDP ETHH L7,

IV ERBEESROMPFEARIIH RO FTRE D, X ¥ — MEDEVE
ZEZ2HERGTRMmETIEMLIZO V. HROFHEAL L, $—I12, HA
DOBHEEH GDP I L TR 3T R > TV ABDIIH LT, KENZ 1HET
HY, HAOHESRAPIEM I NS, [E O] SRIEE D GDP it HA
MT751% KA b (1142 - 391), KENL 378% KA ¥ + & [Zofh] 4&h
BIEIWCRE MRGE LB R > T ARO[ ZOMIERE DS L 1XTT
PEMA ] [BUFE 4] (58 LEHE] 2550, ZNUCRBRTH 5, FHEeTL
DERCERERIIME, ¥t OHEBIEFEAOMERE X 2 HRS 2 SRk
DOEERS (B LRE—KTH 5,

BAHLS 2 THREICER Y A 7 BREICHIRATEREL, SRR O
BT IZH A BB OTEE =) A7 BEIMKELTE 4RI VT v —
DFENDFEET LD WS N ICRBE S TWw 5,
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SRR L FEESESO MLy Fodh T, HAR 401k 29 s h, FHly
EHHY A7 LRT AR o B, VAZEEICEDLIIIHIBTZD
PRITLTWBEREICH S,

x5 HROXNGDPHEREELE (HA 5

H ES *
JBE AR 1955 2004 1955 2004
Bl 0.66 2.99 0.62 093
it % 018 215 (%) 140 322
73 0.13 0.92 0.60 148
(hah) (097) (391) (262) (5.63)
Z Ot Rt 2.26 1142 — 941

PR 12 AEOYCEI X B B H TS ORES | &, EEIIC TR L
1) FHEomEnE (£2) 1AL

V. EFEREMEESDERE - - - R L EMBEDONT ¥ ALK

HAKDOEWIZBIT 5 GDP & &MEEDOLRE A7-A, Fiat7T— 7 ok
HETE SN TV S =DM 2 AHBIBIAR D 5047 % B LT3 1) A 2 Hg
ICHFELE 20w, —ERBEOHICH > TUIBHEPRET 51200 TH
RIE BE OB E L 2 ) ZNAHORFERREICKIEL, WEERE 2R
Lo THEWTE 7,

—J, BOEOMREFE, SMEE;ERRERREIMEL V) BEEL L5 T
BEOFEWRFICRERA V37 252 TEBY, KEORF % EEERH G
MR X ICER B Z LD TELRVERIZA > TE 2,

1. ERESOBE

NV VOREHREREE L 72013 19894 10 A 9 HTH > 7z HMFEEIOHIH
T~ OB Z 2 72RRIX 5% 1990 SELLRT O 10 4F, H T H~ 0 FEH
% 2001 4EK, DR 2005 £ 0 =D ORI K 5 L CEAR B * K E IR
ELTHIEET %,
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RA MGTEREFEOITH

B 1990 AEDRT 0 11 41, HA, BINZESERBECTH o720 2O
IR BWCTRENEHA - BRINOEEAF 2 WIS 5225 > 72,
Wk T LIRS A E AN L 72,

T 01991 205 2001 E D 10 4E M. EUIE~Y—X MY B PEMHIZE-
T19934E 11 H 1 HIZZE R L7z, 1991 £ DI IE, EU KN O SGHEE O
BARITFHIME U7z EEAN L ERIGRGE L7z, EU ORFHELIX
FATIEBNC LB E L 20 L, BNNO T 7 4 F ¥ A T8N EMEAL
LTw3®,

5 =10 2002 20 5 2005 4F @ 4 4 [ilo BRICs ®H T, HENEE B 1Y 2 47
EEERLTBY, A V-0 T7TOERZAENPHLLIZCOR
DX 2001 FELED Z L TH %o 1990 FEFIEIC, HWE - BB - FiE-
VUHR-NVEBEELTHEATEERELZES, 77 NIES (Newly
Industrializing Economies) & CHE X N2 H - 720 WThOHE
DEEHBEEISEZ T 505, FEOREENIREVEHEN IS,

£6 HEERTONI (4) SN (PRBOETIHE 5 FV)

1980 — 1990 1991 — 2001 2002 — 2005
i Eikedi FA SRR
KE 9,672 A 7341 A 77293
HA A 17525 A 520] A 8972
B[ A 398 A 30,692 A 14567
FA Y A 3385 A 27750 A 20728
TG A 2307 A 17296 A 9689
4597 A 176 A 6250 A 1168
Z—ufE ‘ 2,180 7,305
(e (& 5868) (& 49116) (A 33,280)
uyy s 979 844
2N 116 1,465 4,499
iE 1,378 14,780 25,769
(UhED) (1,494) (17,224) (31,112)
Fitk 1213 3,054 A 1062
e 169 858 3,600
UK=L 1,793 2,298 7,020
7 A 1,002 A 1101 A 5658
(UIED) (2173) (5,109) (3,900)

BRI MR o] (2006 B0 o [EEGIREESER] L0 IER
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RENI A TER IS E 2 GRS, WEHOKRIEIC KL
MR ERBIL L7z EUBNTREEDS 1d, FLfEED S %50 EUM
B EANDBNER TH - 720

2. EREREMELOARRE
(1) 2—OmEnRE

Z—uififlid, BEEEUAOBER TG 2T TihtBHRLzb0
THoHY, -y NR"PRETHL72D [2—0] LHEINb, HERKE
%, IHSERR TNV #IE 7 A ) ) BUF O & SRS % fath LT NV S E % Wk
MITEOFATICRBEE L, HARAENIC—algai#tE L7227, 2ok, %
E O EBINCLORFRE, KRE D E M HEEFHMH 2 &2k o T2 —nil
B3 E O EBRERHEARTIG E 2ol REMICHERLZDII197LED F
NVHESHE LG ELETH 5205, 1973 EOAMBHRIC X o CTHiGHB L
FBREITHER U720 2—0fifdEIE L TW a7z 4 b= A — I PR T
TEZMED DY, EBRESEICRATRAFERRS 2O,

Z—uiifOREIE, OKERAOSMBERR AN OKELZ T 2w, @
MR EZC SN 2 RELREHRIEZ b5, 50 —Hl - 78R, ©
BEBRBVPEHTAY =T TH5bH, HETDH 5,

COMIIFEADRBE EDICETITHE > TL %o

(2) FANTx— EEERBEES

FANTA—DRELL T, MROBERENIZ-E Y LAFEEDIZ
L7z 4 DERDT 74 F Y ADLMI. L7272 — NV BED W E
R EZRDTRETE LI ho2DTH b, WHhIEZra—NLVELELH
REGOBE LREPUEICERSNL LI IR 5,

1973 4EICHE L2y 3 v 7 12 X o THRIZFTEER S 25y S his,
WAL T2 10 £ IIRF ORI TH o 20 THEMME (m2—3—2
WTIHEY) 1Z20~25 Fv (§/ 5L )V) CTHEB LTV, ABERICE
FREDIET 5 &, 20014826 P90 55 2007 48 7 HRIC 78 F K
ZETIEL 720
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A N RIREEFH OIS

Fed of NY 2 & % & vt El O f+iE, 2002 4212 3000 f& KV CTdh o 72
A%, 2006 4F 121 9700 & FvIc & b, 4 RIS 6,000 FaBin L7z, B X
ZHAMIAD L3N OB G - —EZ2DOE AN T, 3Ry P52 ilNE
PEDWAICTEY L72oDF ) C ORI ERRREIEE & ICH 5722 £ 12742 50
7 7IZEHHETT B &, 2002 47> 5 2006 4F F T b AR LA R E 2 S EIRE
HEMEES L LTS8, B 16K FVAiGE RiAThs 1Y,

(3) N T 71Ld 2ERRESEES

N — - =—a% 4 v (Harry Markowitz) &, #aloaz2i) A
N2 L THBREEHEMEMBE LD, RVWTY—1 ¥ (Merton), ¥ 3 —
WA (Scholes), 77 v 7 (Black) 7% &% [GEAMETR] [ 7V /N7 4 78
il e EDOHEA AL L TEMLEORMRIRE TS iz, 1997 412
3 —NIVREFERZE LAYy - Ya— LAk a—nN—} - x—}
YU, TFUNT 4 THHmEMABRAIENY VT 7 2 F (#iR) & LTCM (Long
Term Capital Management) Z#8IFZ L7225, 7V 7EEICHE R L CTHOEL
7209, LTCM i3\ 7275, BMEBE L BEEP G2 5TV ERIRIE, 2
LR—=F =0 [FfE] BEBT HRMPHE- T2 LIz 5%\, #r
LW E M AEDE OERRE MAR 4 IR ST Dl T ] o
NTHolzL, TOEMD—ONANY VT 7Y FThb,

4) EHEhBAYTZ T 7R

i) 200746 H8HIINA XY F A (M) TIrbh 248 33 Il 3 B E K
£ (GR) T, [Ny Y77 ] BF—=<IHY LiFsns-.
FlEDOFed LAR—MTEBE, TANIF—DEBROATIZEIC X o
TR% 2. BRI & HENI A G o AsiEk L, SKRE & H ARG
DI E o720 774 F Y AETIEHEE HANKIERRT, KEIZRT
R R ATHEREORSIIRENGRKE L2281k b, BER
MOBEMNIIANY V7 7 ¥ FIZRELZEEZ R L T 5 L ORFHRIKRENC
HolzDTHAHI) o~y V77 ¥ FIZHEOERESEORTLER & 323k,
W & B ROMEREL S L LTV BHMERE, Ny Y77 FD
BEED T I AWM Z 5 L TW B KREE CRAEZRIZLTVWEDTH b,
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EERETH L REICE ST, Z7O—NVICTT AR EITKREICE 5
TTIGATHDLEDMBEII>TVWAE L) THb,

i) Ny V77 FREBY AT AIIE 2 AHBENREVWZD, &RUTH
HEI LOBEOHKH Y/ TIIHEHRIIERE=FY ¥ 7 E2ITo T b,
ANy V77V FICHMRERII VA, ST T TORERERICX 535

#, QOBEBRBINTOWTE, OLALy VoM, @FZFEO) A2, OB

WO, @OFRELEHSVTHCEEZEOTGEN] 577 FEay Y

77y FELTHELEY,

HETI1X, MBWOFBERETLEERL, OREEBOHBHEN NSV L,
@fixt) ¥ — VBRBMOFKETFEE L B2 L, OFET I — Y v — Ok
RPERHEERTHL] 77V F2AY T 77 Y FOREME LTV W,

AR TAY Y77V FIZEBTAD1R, OLALy VIR OBEBHO
HE, QOHEREME L O, ORERERLTREH~OKE)), Lo
HrHTH b,

R OFEH®RE L, BT 368k Fv (200611 BIfE) 19, %1 69.9 Jk
Fv (2007.5) P LT, Ay Y77y FiEEBEVL 16K Pz Ly
WBERV, LAL, LAV y VERE)E THRIEICY =7y MIRIZTA >~
287 MEHERIZZ & 720,

B, BOHEIEZEREEEE 27 7 ¥ FICZEEBE 21T 55 R
P L BV EBERMHES - A% - MR LOBEOR 2T TR S
0 TRV, REREOEHEEZTRL, M&A OFEEICD % %,

2—uv =% EOEBREMEESE Ny 7 IZBAFOPH AR L T
AT T 7V FPRETETHITHNCDOTHS 9,
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R MEEAEFOTT

V. Ny T 72 KERBBDREE

KROT—<ThHbH [EWRFLEMEEDOBR] IV BR-TEZ %

1. BADREEESHEEDRER

BEIC AL 912, BEDPRIAT HICONTERBESEREIN TV, &
FENLEMEEITREFICER L OREEE2E LIP3 2%82 1L Tn
%o BIFEPOHEBEZHEBR LB X, Hlh EOEREREICH S, FAEF
VCHRRMICE EDMAT 5% 51X, TiiZ A MLy Falls, HESPK
R L CREY B b s, BEE SREEIEHEICER LW
LHELRFEREIK LT 57259,

COMERPIAND L EI R DBIEA ) Do TNETDE L OFFEDIELDS
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