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HERERFB LB T 2BRFADORA S 7 7 — ik
NEALE, MILES

BHE
AWFFE B AFEORFRSUER SN A X 7 7 — 2 & A ¥
T 7w D RN ST L, REEORIFE A X T 7 — & O
CFIER AR TS, BRI, BEFRXO2— SRR L
TRFEHABOICHEA SN AERFUCEEB L, £ OREHTHE
HESID AL T 7 =R OWSER A DT 5, Z DT
FELTC, AT CHRBIN T2 WNW<BRFIZTBRTHD >
EWHEES AL T 7y —DFEEERRS L, HAGE L FEEOBET
OHTILEFE TR TREN 2 b ORHH 2 L 2T 5.,

1. FFiq

TESRBUTEE TIE, BBICHEDLAIFRENEERINTEY . RESBNEEOBEFILZZO
MBI EL DN TRERRE H#t, B H#, EEROKERRCHERRIE I OV THIEI L T\ 5,
RFMEOFOTEBSDOR L AN EOHIBNCEELE RIF T, RFEBEOR LT BRO T
HETHASD,

T THND ML, RAL5ETREOR LIBEDINE I NENI ATHD, BEFD
TR, BREFEESITEN DO LR BHAE I TV S (Henderson, 2000; £E2002) 23, &

SRR RERARC A X 7 7 —BNEET D20, BREBSEZ2FZTRICHEHR SN ERAS
AL T 7 —NEBILL > TRLDZENETE D,

AR TlE, HEE L HATEORBEMFIRICHN ARFHFEOR L HE A X 77— D LM o 54T
L. BEMEAMET D A8 7 7 —CIEAM OB E L HRESZERTA, 2957522 T, H
ARERFEE T TRBE] EWOHOBENAED L D ibIRICE N TEY . EO LD 7ok Sl
il L CHEfE SN TV A0 A BRI R T,

2. SEATHI

HEORFEAZ 77— 3T TRELOREFH LEFB/BFEIC Lo TN TS,
Charteris-Black (2004:136)i%, BEFHICB T A ¥ 7 7 —OEEM % FANZHER L 72 1T Marshall
(1890:454)Td 5 & W~ TU 5, Marshall (1890:454)iXAdam Smith 23BRF ARG T HES. T4
OTFa V- L 2B L. #l2E, Smith (1776:604-5[5K&2002:107 51 H])
o E % TREFERARTHL ] LHE L, 3kOESBEE TABNICESELNTWD K
M) 12, BEOHRY [IMEOMEER] IRz, £2, YROEEEGOREBELZIT, BED
B % [REHEEORIX ] ICHW A7, Smith®FEEZ ), BFEFZOMNWNE THE) & T
) DRAZT =B RIS,

Smith®FER DB E CTHANCEEN R E ES L, e EHITREOHEIZER SN A
Z 7 7 —=H 2R LT &2, Alejo (2010: 1140) X B DORFAFSEIZILE L T2 U-D>DARIFEAY 72 A
Z 77— (Werth [1994]iZ 6% (AT AZ T 7—] LREATR) BbHDHEFERL, LFORTE
&=, FD4-oESmith7MiEH L7~ TTHE ECONOMY IS A MACHINE (R i3##%) | & [THE
ECONOMY IS A LIVING ORGANISM (B%1EE) | 12hnz. TBUSINESS/TRADE IS WAR (Hi
5l - @74 1 & TBUSINESSIS AJOURNEY (BB | LWHAXZT7—Th D,

#1 BREFROXEIFEHIND A X 77— (Alejo 2010, p. 1140)

BEAF 77— fEH L 73Uk il

THE ECONOMY IS A Boers (2000); Resche (2002); fine-tuning the economy,

MACHINE GR¥ i 1ishk) Skorczynska and Deignan (2006); | macroeconomic tools, economic
Boers and Demecheleer (1997); levers, market mechanismsZ
White (2003)

THE ECONOMY IS A LIVING | Charteris-Black (2000); Resche economic growth, healthy




ORGANISM (RR#FIZA X))

(2002); Boers and Demecheleer
(1997); Boers (2000b); Lopez
Maestre (2000); White (2003)

cconomy, infant industry, parent
company, chances of survivalZ

BUSINESS/TRADE IS WAR
(B - e i)

Boers and Demecheleer (1997);
Boers (2000); Lépez Maestre
(2000); Charteris-Black and
Ennis (2001); Eubanks (1999)

economic arm wrestle, fight for
market share, combat fraud,
invade markets, trade warZs

BUSINESS IS A JOURNEY
(5 1 iH%)

Boers and Demecheleer (1997);
Lépez Maestre (2000); Eubanks
(1999)

economy has shifted, economic
fast track, leading companies,
free rider, fast moversZs

Fz, Algjold [543 DA A—V « AX—vPRIGEORFT LEICBIT 5H0ETHS &

FERE L. [T e TR | TEIZ ) SERAMRO X ) Ic#libh T s L Uz, & 512, Charteris-Black
(2004:142)1% TECONOMIC PROBLEMS ARE NATURAL DISASTERS GRFREIZHARKETH D) |
& TMARKET CHANGES ARE PHYSICAL MOVEMENTS (i D2 LiZmEf 8 X) TH 5]
BRI A Z 7 7—ThH L i U=, [MARKET CHANGES ARE PHYSICAL MOVEMENTS
T Alejo3 2% L7~ TBUSINESS IS A JOURNEY] O FfiA % 77 —& LTHETE 578,
TECONOMIC PROBLEMS ARE NATURAL DISASTERS (R #FRIBEIZ ARRETH D) | 1T Alejo D
A B 77 —OPZ BT, [THE ECONOMY IS NATURE (BEFIZHRTHD) | OFiAX T
7B TA LA Z 77— HETEDHMN, 2—RATIDAZ T 7 — DR FEIET D44
Hnbh b,

Charteris-BlackiZBank of English® HH O #2#HEGE [The Economist] D =2— ~AZFEH L, Z OHf
FCIE<RESR<ENE > OWEMERICR T 5 BHEE O M HHE S IRIAVTE Z £ & 5 Bank of
English® 22— XA REKICB T HAERABEEL D BN AR LE, ZO/E»S, MARKET
CHANGES ARE PHYSICAL MOVEMENTS| & [ECONOMIC PROBLEMS ARE NATURAL
DISASTERS | MBEDRHEIII A X 7 7 —THDH I W nind, TOXIITREA X 7 7—Dff
HBENHER TX D728, a— RAGN N EBERRINT FIEE LW x2 X 5, L L, Charteris-Black
IFRERICXF =T — FERBATT —F A2 INE L0, OO ITAlGollFEf SNz A X 7 7 —
D—EHDOHF > THD EZEZXLND, ZOMEZ CTEDICF—TU— REEENRFIETIEIRL,
BELMTHEBEIN TN D AL 77—, BB L TOMEIT) ZEBREETHHLE VLD,

HAGEOMFZRICE L TiE, IR (1984) L RRE (2002) 1 ERFHEED A X 7 7 —% 438 LT
BN, THOITHEBORFAL 77— BABORFA L 7 7—%F—DHL0D L L TH#->Tn5D
72, BHAGEORFFED A X 7 7 —Ziv TR, BAREBEORBE OB A X 7 77— iR E5EF
D B BT LT TR DIz, Z OB OMREAIERSEDL Z L ICEEND S,

HAGE & B IS ITRF IS 2B 2B ORBPMEHA SN TWDL Z EDRENTH D, £ 0fl
LTI, AARETIE T W) 5280 TER-77-] LW BARDAELE HRANLE
BAZ T - MmBEOEAMNRS D, F U <EETIT [ (Prices were)  in the doldrums] & VD ZEE A
EKE AN DM FE DR U 7= A, KIETE OIRE O RGBT OBRBE A W)l O REIZ K 2. 5 30
HOBRMARH S, 20Xk 910, REABOMBICHERSND A X 77— RECEAMNTS
EOYLEFRAERLCND, 29 LAY 7y —OFEA L IESE 0N T2 2 L i3ARmo BHY
ThHD,

3. T FE

O HEE LTCE, 2 —"ASEBFEOFEERZIC, RFFICHEHTHEE L HATEOHR LA UL
L TR E HAGE R SLO/INRE D 20— R AR B LTz, 32—/ N2 D% 5 & LI REFIEIT.
BRBEHFGERTISA A —Fy FTABLTWDwmL (ABERLA—b, T4 AT v g3 —
N=) ThDH, BEETEMET AT OMRM UIRFIZFE LW E DOl E PN TN AT,
BEEMAGBNZHSN TS LT L, o, HFEFTORIOEE FIT—HROBRFHRE L
VIR D2 < IBRAANE R SN TWS D, BRARA X7 7 —OIRICEDTE L% %
%,

T /RADK RO AN LT RFEITICE L Tk, B2ENIORIEABL THhDH#mIo



BUZHADWTHGERE & B AROMIERT A2 Z N E 1070 FTsIR U, B8R L 7R FEATI L L T il
nThs,
K2 R ZOFRICE L LT SR E T

REE BT JERT H A DHIZERT
American Institute for Economic Research (AIER) —WEERE AN T T ORETERFZERT (APIR)
London School of Economics and Political Science — R EE A B AREEFZEST (JERD
Centre for Economic Performance (CEP)
Centre for Economic Policy Research (CEPR) KR PR E7ERT ISER)
CESifo Group Munich RS EAREHIZERT (JRD #EHEEM
Centre for Macroeconomics (CFM) R EH FLAC R RF R Al
Institute of Economic Affairs (IEA) INMFEN B arZe % — (TCER)
International Monetary Fund (IMF) MSTATECEE N RREEZETZERT (REITD
National Bureau of Economic Research (NBER) N IR 2R E 720 (ESRD)
Suntory and Toyota International Centres for = v EMERFZEAT (NLD #RE S0
Economics and Related Disciplines (STICERD)
World Bank Development Economics Group (DEC) — B FE T (IER)

LLEDORIZERT NG . BN TN ZHER TR O RFICAR SN L, A BB TR o
Yo TN EINE LT, SER LT 2— /R 20Y o VT F 21000k, B AGE @R L2 —/3 A
DHA THEN32,058 T, b—r L EH1,087505Th V| FiEdR L2 —/SAD X A THI59257 T,
N—=2r 31,870,416 TH S, M=o 00T EIZSH AR EOLED Y ¥ IV ERT Z LIZHE
e KR&EXTHD LATHONTHEB SN TS (Reppen, 2010:32) . £/, & TORILEFAT
SEEBVWEFELI L, a— " X0EBNSITOREREMERT L PR THL D, b
VBRI BT THL VW LD,

R T EEICEI L Cid, MERFIEICEI L TiE, Deignan (2005) T STV 5 2 —/ S 2454 5k
RIS, BERCa—AANLREHEE SR THE L, 2 a—4 0 AMETEOHED
A CHERSNDAIEBHESN LT, £ LT, M LEREABAZ 77— TH L0 E D o0
THRT L, AX 77 —RIRFHEERF L, F0#%, A X7 7 —HRRRESBINIOEL, *
B HAEORFHEAET A 7 7 —OMEER AL LTz,

RFRFBORBE THEASND A X 7 7 —%2HHT 572912, Omori (2012) & FIERD 515 TRIEH
FEDORIZAGEUNTHEA SN A5E 2SR TR T, ERFH] + 45 (ADIHN) OoXF—2 T
BD AR 7 7 —RELAEEF L, 24T 2MEHEEICE 0 55107, #121E. Teconomy] % F7 A
BT 7= DT DI, FEEmIL 2 —/XA T leconomy) ZHE5E L, At T leconomy] % 1EHf
T O E — B SN EEIZAEL, A ¥ 77 —0972RBL (il 2 |Tblack economy, open
economy, growing cconomy*%) % £ L. [THE ECONOMY IS A MACHINE| . [THE ECONOMY
IS ALIVING ORGANISM | 72 &, ZEB IR SN TOWAEA Z 7 7 —IZ8v 3, 2hb
IZEY L WRBLOMEA X 7 7 —%RET 5., D%, leconomy] IZYTIHXELHAETHS
B TRIU Y at A&7, ERA T 5,

gestsel U CEALESETIF Ao a— S A CEABEERS N -T-SETHD, BRIFH
FEDO BRI 72 FHE &2 A D T ORI e b W R CRE S =45 A2 205800 L. &BEE
ThoT-HHEEZEE L=,

LAl TAFAHERR O =2 00T 57012, SEEY A2 hodn Sl 5O S 5E CHE
D@ N BEEZ4FERIR L, HHFESFEICIR L., 588 (HFE+ERGE4M) At RIC LTz,
FNENDOHFED 2 a—F U A% RHR L, HiFEJGEORT Tl SN EHmE oL, A ¥
7y —&l LU,

4. DHTRER
4.1. AF O AEE

L 201743 H




BANCHEENRDEP S TAFTICERT5H, £NEFN0O 23— R ZAOHEE FA205504 TS LT
DEYTHD,

K3 LAFEOHEEIRM

HEIRRG | XEEERE R & BABREAE | BAE &
(&E) (&&)
1 growth 5943 | 0.32% % 3018 | 0.28%
2 policy 47661 0.25% | | /g 3006 | 0.28%
3 market 3645 | 0.19% &% 2450 | 0.23%
4 economies 3323 | 0.18% faig 2198 | 0.20%
5 bank 3123 | 0.17% =N 2102 | 0.19%
6 investment 3065 0.16% £E 2087 0.19%
7 rate 3054 | 0.16% HE 1907 | 0.18%
8 rates 3037 | 0.16% & 1623 | 0.15%
9 prices 2797 | 0.15% &= 1621 | 0.15%
10 world 2704 | 0.14% EE 1567 | 0.14%
11 inflation 2685 | 0.14% e 1564 | 0.14%
12 interest 2300 | 0.12% % 1494 | 0.14%
13 capital 2264 | 0.12% mR 1492 | 0.14%
14 markets 2130 | 0.11% BE 1414 | 0.13%
15 data 2091 | 0.11% X 1374 | 0.13%
16 banks 2028 | 0.11% Ex 1270 | 0.12%
17 debt 1997 | 0.11% ERA 1258 | 0.12%
18 gdp 1901 | 0.10% gk 1192 | 0.11%
19 risk 1900 | 0.10% HE 1113 | 0.10%
20 crisis 1831 | 0.10% g 1107 | 0.10%

T AWIFEO TR E TR WEF L ZHRORBCHA S D FHE (T, A, FL) HEHEY X FAbED
Tno,

PLEDFENS . FEEE OB E B ARORFMICHT O L OER BN LE S EFESARH D
ZENGMA, HEAE L TCE, WO a—S20E TRE) & TRE] TR 285538
DEEENF ol —H, FERE LTI, #5E=2— 32 T Tworld) OBENRRZN10MTH -
T3, BAGE2—/RATIE THA] 2 M) 2 HER ) LVIEMS &GP, ZO/ENS, H
AROWFIEFTITZ FFER OMFFERT L W B ARDORFICE.LHAH U | IMFR°World Bank DECZ 48, J55E
B O FEIZEFT T IR CIREZ O T2 2 &%, £, s & Ttk 1ZAAGED
BEFE EAL U A MIZ A TWTEEGEY A MT ATV, Tahb, BAROIERTERH Lot
RO BRI & 7B ORBBICEB LT AR b V2 L9, L, EELSIRT
NI TN GRSLONEN L EOFEABE ORI RE A2 52 TR0, o 7 EiE
OFF, AFZEATOBIRIC & » CHEEOM AN R 5 FREMEREV, 0, D EDRERA
EHMEP, HSETHREAL 77— R I — oS EE LTHAT 5,

Wiz, FOMEHEEOHFAME 2T, UTOREL ARBOLFTFLT OB CHEHA S TH



HALT 7=kt D,

K4 REXABOHFENT

~ PLEE g — /N -
A ey AR
©) growth HKE
® policy BR
=

|
©) ot firm
@ r% economy

DEDXHic, BERAL 77 —OMEAERO T, FRLEFNOSFETHREARBVELHEEOR
VNHAEE A SRR L?io Lol JEFEEDOa—/RAT Iyen] OMRAFIN Dm0, HAGE2—/
ATHEPUNLTH > T=HEZBIRET, F ORI TH Y HEEROMEAMEE S FEh - 7= TR
IR LT,

DRI EROXTOay a—F 0 ARBEOMEER T L, iiRICER SNEEAFEM S A X
T =D LN ST T A,

42 HFHE~TD  Torowth) & [pkf]

lgrowth] & TEZE @ﬁﬁ A S NTTERFO R T, A2 7 7 —i72MH32 0o 7., Alejo (2010)
DEEDONSGNH LT, Z < DFEITHIS TIX Teconomic growth| (F<RFIFEZHTHS >
LD A 577“‘@@]& LTHEITFTONTWD, LivL, ara—Z 0 ARENG, BHAGE
FERDORF R LITIBNT, Tgrowth] & TaR] 6L TESHORK] L LTHIEISNT
WA LIRS W RS hol, FNFNOBEBORITHA SN AZ 7 7 — R ERFAEZZEL
SRTHLI,

<5 () 1X=— AT Tgrowth] & TpkR] ORITCHEHINZ A X 77— AT E R L
TW5, RITITEHRFAD A Z 77— Okl il Stk & . BAEMRERER L 8T T\ D, Al
PR & A %%K%LTm\ﬁ%(kﬁ%km&mm@mmmmmﬁ@E%%%% TR,
il LTix, Tstrong growth] & WO REBH 756, FFETREEHA T Istrong] M—KAIIC
<> L <AHEEWMSEIET L AR L, %0)200)1@%“4 wﬁﬂzfi’.i'% IZREA LTz, E7=. [strong]
T EEO THRE) 251570, THE) 2SERICLE, BRERL L. <4AxD
OFEBICY T E A A (FEEE TR rweakj . [Istrong] . Tanemic| . [organic] 2%, H
AFETIE MR T58)) 23T G O FFE T S a2 Z BN <Jik> (] 2 i3 Texport-led |
R TEGH) ) °<BEI> ( lrapid) ° [§E°0) 728) OFEBICY TEELHELZ AN
T, TOHEME L LTI, BEREORENTNRY 77 TREND ZENEL, BIEORENRE
OPFNMROB X ITRZONDHZ ENBZNEETE S, WUBHET [EV) X Mflat) . [sharp)
e, <W>o B X ilE] 25T 5EAHAVZHINE, B, RO T > %26/
BT HIRFALEL>TREY, 2D IT<EIY > L THEATE 2HETITIL D3,
lsustainable] <> [JEKEE ) 728 BIAZWTIER<HICH L TR SN IERF LS -T2 2
LWl

TRk 25T 5 <AEEW>DAOERICRT 2 ERFIZ 2O R ER ARG ST,
Fauconnier and Turner (2002)> 7 L > R#Eg (blendmg theory) TIRBIN TS F7 Ly RAA—
A | (blended space) DHI7ZEE 2 B 5, HlZIEX,  lexport-driven growth] Tik Ihg) & 4=
MORRE] Lol o0 TASjAAN—2] (inputspaces) MHDOEFN RFHIEOZE] (D
PP D MHIJA—A [output space]) IZFH I, IBRESNTWD, ZOLH T Ly REMADE
FEORATNCH NS,

HARGE L BFEDIRFAD A X 7 7 =% T 5 & | RERENR RPN, FRENDOFIEIC
FHEHI I A 2 7 7 =3 o Te, FIAITRFETIX, WEOREZET Tepid) (Ehd\) LEL




KBGO % & %FKT Toright] (A5 BHEEICER SN, TR OIZARRLEED H 5 KBl
ThHY, <BRERRIEYORETHL> L WolrllaArA # 7 7 —DEBZZ T TR ENT
AR Ty —=EEZ LD, FATHITITIIRE & O AR ~DFH

AAGECIX TEEBW) | [EER] | TBGH) 728, lEOXREZITE BT 5T ORRE N 5
ERLDEBETHo, BERNICHEFEOATFOMEEN A ATEOMEE LV Zhozn, Z T Tk
£ OEABEENR Tgrowth] L0 HEHICIEN-72 2 & &, BEETHEAME LTHHASA TV
HGEN HAGE CAFIC e DMEMR H D (Bl 2L, Teconomic growth] TiE leconomic) TEZAF
E LTRSS, BAETIE RERE] © [RE) Aame LTRbhs) Zkickden
29,

¥, AFORNIMH S NTERF LS T ABRICHER T~ & &L 2 AL, AL OATT
1F7e <, FOWRICKLHEBERLATNSEEZH T T 2205, HIAIE, THIEHY) (ZLLF o3
MRCHEH ST

(%42 bERE AN/ THIL, BRZRERRERICET 5B EHOBRIRNH
EWThHAREE B D 2w, | 2

2T, TERRSEY) BB TEEE] TidZe< TREERRG] LW\ ) LA 2 Eff L T\ b,
Fio TR X512, HH SN TWALFNRAFTAOERICEBLL T\ A28, ARAFZETIE
A F A AT ADTERF b ORI & LT > TV, LanL, 2D OREFAORE A 55
A, RSN TWAHEEDALTAM OO T2 HENH D,

43. HEE~T@  [policy] & TBUE]

WIZ Tpolicyl & TEGE| ORITHEAIND A FZ 77— E DT 5,

6 () Fara—FZr ARBTHH LIZA Y 77— ERFAEZ R LTS, ZOFEE
Mo, WMHFOSFET TEER) B<EXW> FRICABEEY) L L THIEINLGZ ENZNT L
Domole, <> L <AM>OBSEBICSE LA TIE A h= —ekBlZ R 1L T
WHEWR LD, BOREIED AORE D, TN O OERGEE L TERIZEHBR I TS,
Z1E. Tfar-reaching policy] Tix (X & 7 7 —WZ) FEMITL TELBEN TWAHEZ AF THE
ERATODBEREORENRBRIC Yy B 783N TW5, 7, BAED TEHNRER] ©
ITEH R BB ORERED AP EO BRIy B 73 TS, ZNHDA M= —%
[POLICY STANDS FOR POLICYMAKERS] & L TCEFET H I ENTE D, £/, IR HIFHEAMEOHIT
LD,

<EM > L <AI>SDIFNI<H> L LTHITEIN D Z RS0 ol BRI <HFwm> D
BAZ Y Tl E 5T AF (open policy=Cexogenous policy’) & <HEIEW > |12Y Tk ¥ 5 WA H
(accommodating policy, BEFRMIREK) DBEL -7, Tt Alejo Q010)23 64 L 7= <Z4s >
AF = RERICK L THHEA SN T D Z LR35,

HARE L EEORRFE T 5 & | FRCHKFED Tpolicy] #EMiT 5 A X 7 7 —HREATD
FENEE THDLZ RN s, 2T BICHERM LIc B ARGEOAFSEAEM & . Tpolicy) i
HEOSSIZED EWVWA LY, L L, ENFROSEIITFHIRERF N b -2, Bl 203,
WEETII<EE> OEBUC Y TIEE S Tharmonized) & <BA> OMEIRICY TIEFE D lTerodel &
Mmatural] &\ TERFDFHEANTIZ o7, o, Tthree-pronged]  (=-0X) (& — < HiFHCHEHE
DEEA B IS DRI RIERF Th o7z, —FH., BARE TIX<BEI > ERICY TIEE 5K
g TREenn) R0 THE] ) A SN, Zhbid TBERPIT) losdn TR END 2
EMZL, BRBE TR EOPIT R EEH T L b v Lo, F, TFE] L)
TE A e R BT BB I 20 A h =3 — (1254 L 7= TPOLICY STANDS FOR POLICYMAKERS] ) &
A&7 7 — ([BETRIEN 2T AIEIENFETH D)) 0T L RTHY | BRI T TF)
DOIEFIANLE ST E R L TNA,

PR, THAROBEFEH & FOFMM—ERE & RE] , RIRKFAESREMZER, 201 14E XD,
3 ?’r/\"xi‘ﬁ?ﬁ?f“ [BRAAIECR | 2 TAMERIESR | OFIRR Mmoo, A v F —Fy MR TH T DOFRE
OB Tz,



WA L HARGE I ME#ETEANR OBEERE-T-HE O —o L UL, IEDRFEMZEAT
DFHILTIE, EEOEUBEN S KE D b T o 7 KEEORE LR E SR N ER SR Tnb =
L7l Wz o,

44 HENTE  Tfim) & {3

BT C Mirm) & T3 ORBEREZONMLL Y (F72H) . BAEz— A TIE ¥
O RBEE R R LBV, BT HEEROA X7 7 —OFFENEE Tholz, —FH., JGE
TiE T2E) 2EWRT 28D Mfirm) ICR59,  Tcompany] X lenterprise] “72 X H dh A7,
D= RARRIZBNT Mim) OEREIED BFE) L behote, Ll [fim) A <TE
KFADOHRTHAZ 7 7—WpnLE ., £72, Thimy & B3] ZEMTLEATL 225
SAVRY e R A AREIC R L T D,

Mfirm] & [¥] 2#ET2EEFOT T, <AExP>, <@8Y>OERIZET S b O
HZ 0oz, FEEETIE lactive] X° lyoung) . HAFETIE ITEIH) < WEWAY) 7o K OEEHE
WMLT, R TA] L LTHE SN, BEOEEBOREPEERROMTIMEN NS, 1€
- T, ZDOX DA TFIL,.  [FIRM STANDS FOR FIRM EMPLOYEES] &9 A = —DHITH D &
Wz L9,

Fo, BREROP TR > L <R>PEEL->TWD, ZOHEBRICET 2 AT OFIX
[faltering] . [ESFH) <2 TiGd) R THD, ZOBEFAI<LERIATHE>LWVHI AL T 7
—ICEDSE 20 TA] (B3 BRE~WT TIT T8 2 Tk IR T b, £72, (eading)
REITEEDFHFE L —AIRZ, EVRALEORKRT) - KRIE L—ADOBER] - BEALIC® 2D,
lMeading| DOftiZ Tdominant] . [rival] . Tcompetitive] 72 &, <HiFr>BHEOFAT N FFIC T
PR —NAIZEH ENTN, BARGETIE BE0BS ) X 179402903 Y AfE M
T L REBRORBD & o Tz,

SO, BR¥EEZ<Y> L LTHET AL Z A I, ZNOIIEEOREE TR (F)
ZAE Tlarge] =2 TIR#) ) X TEsr) (B2 13 Theterogeneous| [BE D)) & L THIET %,

WEE 2 — /N A B o T2 R 72 e 5501% Tleveraged] Téh 5, OEDIZL B L&, [lleveraged] %
[the buy-out of a company by its management with the help of outside capital]  ("'leverage, v." OED
Online,2017) (RREFIZLHMABREZFIA LCEOBEI) #BH®L., 20 MLABAER] #<
Bt > T2 IZRA 2. ZHAF<EHIIEMTHL >0 THS, AAGETIE by Y
E) LTINS,

—Ji. AAGEOREAZ: TRE] OfFIITIATNCEL Db D Tholz, Z0A4FAOHE LT,
[RFL & TAT) . DT BZFFons, [RF] & THTF] 1Z<bEIAMTSHL > 0L
ETHV., TRF] BIEOREWEEL [FORETWVAM] IR D, AARGEBOREAIR T5F)
DAL T 7—=Thn, £lo, T 3h¥rE [L2FOAN] TRz, FORERL TXRE
ZATLMAEE TAEDO FIZWAREE] IR DHDHFETH DS, Ut LT DT Z<HIR> O
WA Y TIEE Y AED LR E TOWRRAE ) OWRILIIRZ . &EOEE (ReRE) 2175146
% IIT) IALET HHFETHD, J55ETEH [the flow of business] 72 &, BV R ADMN &K
ORI Z DA Z 77 —=0Rb 50, FOfEE [ Mz 2 EEFER 2,

45. HEE~NT@®  Teconomyl & R
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