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By7e i & LTS T 2D Th b,

UL Lo a» O AR ATRIEH LvEE D20 (HARE ORI ER H b . HfFo
AT &) BRICHE SN - A EIR S & 5 18%) Tld, A2 BN EEZRET 57 7 L
PIBGERRAET H 2 LR END, F L TT 7 LI ClE, St (TVC) 13RS LAk
ZEbmREND, ZOETNATIE, BT NI ANRTFEEN S S0, TVC 237
ENTH, A DITHNRGEMTHLZ L EFFE LR,

AREITHR A7 Z LT, BRI ET VEILIET 52 —20RGm TH Y | BIEOTHIZ /2 -
TNDEMEI MOV TITEE LR DBLETH D, L, 2O LD efRiFBlim O EH N
VBT W& 0D BIEERIL, 5% O~ 7 e BT OMIICHETH A D,

2. 5 RIETI TOHFZEREH

~ 7 BRREENERT D [BREM T CORMT 7 L) &0 BB OV, BIR—F
TuYxs b (KERE FOMBEBMEBROH V) /M HKE-B7r Y27 b RFREIC
M TZRARST . 27 e, ~7 v, BUREANT 7'r—F) TRITHRBERAM Thii T
%, Fujiwara, Hori and Waki (2019) (%, miisfbOERE A 7 LROE TIZOWTESR
(72 FE 54T > T\ 5, £72, Mk (2019a,b) (ZATENCH U7z SRR 5 5 50
ST, 77U EGIT LTS,

ESRE T CORMREA 7L ) v 7 aRFEFORERT —<IZOWVWTIE, 4
%, Bkx AN S OO & ERA IR SN D,
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3. R — Db - sl &V oIS

EMEFIOTCTOT 7L (T4 AL 7 V) ORBULL VS RIE LW AT, SEE, HER S
NTWBOR, TRHERG (Secular Stagnation Hypothesis) | 372 b HARF KRR O
BRIKTFOBETH D,

REEHRIE, &b LT 1938 FEDT A ) IRFEFROBRBHTT VT 4 -~k
MR L7ziam ©. HEARMRR IS, BEFENRIUSHICHR 2 O TIERWna, L) BEae sk
HIL7=b o, £k 2013 EICm— L R« v —ZAR5I L. 4 B OHRRE. KIER
FIZOWTOREE LTHEE L7z (Summers [2013]),

3. 1 HARATFHROKT

P — ANEEEGREZIRET D L0 LRI S, AARE T THRRFROEK T Sl
TWBEDFRN DT, ZOHRFFROETOER L L THBESNZZ L2, ko
AARBHFIZOWTORMIERO TR TH T,
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L7 7L aEHIHTLERE L THER SN TE,
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TH, FHEEFPARFTELD LEWRERFGNTLEY (7 VEMEWIGE) | #E
FANBIERNCEEIHE LV LA W IRER T 2O T MR TR VTS (T 7 L
e ) TN ARATFROETICLD2RMT 7 VOB TH 2, [TREIEHE L0 D7
TZOWMA FAL] LWV —EDHEN D 5,

7o, T BRERARRTENMET TS (FiE~A T ADMEIZRD) Oh, L)
HEICER Lz, 20BN, T70b6, AARREDORERI R EIHER O TRRDTH D,
IO EEDLNIRTLRLEDER, IR, A= I —T<>D [HRADR] O=
75 THD (Krugman [1998]), 7 /L— 27~ %, D GDP 2AHAED GDP XY & fE/)s
THEVWIRBLYEDH D L BRI TOFRE L HHER T 2 8 af] (F70bb BRFIT
F) I~ ATRCRDEVOFEELER L, AR Er&fBEREZ LT (KM 7 LVDTF
T FEIIMHAG L bR LIREESFI< . LT,

kD GDP 23/ T 2B & LT, ZA— 7<= NEF TS DIEEEMEic L5 A B
WS NOERED LS, WF 728 7e S LD AEFEMEOER L W O EERETH 5,
1998 D 7 — T~ Oiggam Clx, BARFIFROET (OF 0 EEMBEIC X DRk
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3. 2 REHHUsHGE
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4/&~X/F@ﬂ@§%m~ EH B A TS NEOETECRAN 2B e 52 50, &
IV, HE OPIC EAKEOFNEMED T NEE L Uz, DE 0, Bk - 5 IREE G
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BRIETHY, BFEOREHRLEIZHTEG LW, Ll ThD,
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IR DEFEACHHINIL, BRI N- ML, @R b OESE] OERO XS R rE
ST Tholon, BROKE E & b2, HEBERITEFEL, WE TIEAX OEIFIZR T2
WHER LD L RS> TS, FREFICOVWTH, 2R bRC X D Zef@zil s Z L i+
FZTETE B,

B2, 200 9FIZEBIENT-E Yy hag izl oTa< ML Lol holzTmy
7 F = —UHIRIE, BN CEBINSRESEE (EEER) tWwiarta—X EoEo
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THLEMLLIFRW, 20X IIBEZDHE, T—RrOH 7T A4 ROEHHERTHITIO

13



BBHNEE D,

L, $v—R R LIc k27 v P A RoRMIERGRIE, £ < ORFEFEORLE 5]
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LRI UHEE T, ARBADCEARIKD Z A4 M (72 & 20X, effatéa &L <, +XTo
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Ty P A ORISR 25| S’ ZTERIT, T7 0 E BERHIGICE > TERDZ D
TERUWWARTA=ZOENTHD LEEINTNWD, LEER-T, 7v Y YA ROEHHE
Ham Tl AR Z MRS 5 2 L REARIKZEINT 2 2 LITBECROFERSN THY . b
X DB RBURIC X B fHERIEN Tl Oxt4: & 72 %, Eggertsson and Mehrotra (2014)
DET VT, SRR Z2MBEURIC L > TRIIEHOMHEARETE L2 &, LR - T,
BECRIC L > TREE 208 TE 2R AEENH D Z LRI TN D,

3. 3 WMBRELENRE — ~TUvZ Ty b A==

R R & 1300 SURNS 2 203, BUNMBLO (L (RBIEE O RIE) &R DI
TE2EEMNT D HEm b DD, DIVA e TAn—F, TgrBr b TAon—FETx
A e w3 70E, JetE 26 EOMET E Y — KA, AR GDP © 9 0% %4
D& RRBEREEREN 1 %I EIRTT 25 &0 D MR %% A L7z (Reinhart, Reinhart, and
Rogoff [2012]), T A1 v /h— bbbl ARMEG R —EORM A Z 5 & RIFIRERE L EL
SHLBGE (NT Vw7 Ty e == EIEAT,

NIV T Ty b e =N A TRBRERE 500, L0 RIZ OV TORRET L
& L ClE. Kozlowski, Veldkamp, and Venkateswaran (2015) @1y > 7 BRBEIZ/R 5,

ol fERoT—1 U 27 (KRG, K/ d) 23, BUEORFZELSEDL LD
F 4 PRAR—FTF N h o T, BEEHB DT A U DREOE LA E S LT, i,
TN AT DR ZR D5 L, HECHRE R EORFIEHNZEM L. GDP N FRd &
WO AN=ALThHD, aArYAF—T=bit, 2008 F0D Y —~ 7 T W — XAk & 5
& T D BREREDORRERC L o T, GESINE ORIV ERICE LT LG Uz, DFE D,
U—~<rva vy 7 Uit DRETERGEHESE X 2 REEIEEr) EHESMENE LT
WZDIZHR L, V=~ a v 7 %%, DRETeREIHES R E 2 /TaBEIX b T 0 7En 72
ADETHD) LELDH X I oTz, ZOBMAEHMOMERE L OTh T 7 AT
Ul & WO NSRS, N2 DITEIZ KRESE X, GDP 2L FiF 7=, 4 613% 55 L.
VIalb—va U TEORREERIR LT,

BIED B KR T, BUHMEB S BRI L T Y | BUHEB OBGE L WO B —FfD T — /L
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TH81%. Kobayashi and Ueda (2017) 3 ffi /2 ET MZ L > Ty I 2 b—va TR LT,

DFE Y | MBFEOERZ 2O CTHGSMEOEEEZSD 2 & MBUkiED T —1 ) 27
ZRET D L) Lo T MEMREEREHEDLNE LR, &V ZENET ML -
TREINTEDOTH D,

3. 4 pRERHREE & RER

ZZETwm LI RIHEROERN (M7 74V A N, T~ N A R, MEkFED T —1
A7) OENEIUKHET 5 Z & DBRERRIS L 725133 Th 5,

—Z, BT T AP A K Ui, EREAT OBER A EENE O PAR 7218 FISRE O < 72
DORKZ RS D2 EBREIZLEZ BND, R TH, B5EEDmE Y7235 & 2N TE
RED LT ARMET D72 01T, W) R BIHIASR 2 PEE 03 88 U CEBR O T e
L, FTHZLMPRODOND,

BT, T R A FIZoWTiE, RESIROER 2D 7 - @l b AfilK D 2 A
METHDET DL, BUKE LTI

DA R E LRI Lo T AR DA 2RV IED D 2 L

EREELH O E I K> TEITEOSHBEBEOEM AR T 2 &
MNELL 72D, ZZCTHEHERI LIX, 7o XRIFEFRY . YRR BIBOR S it flBoR
THHPICHERELZRE T 2BORITAR L ITRO N2 L Th D, REUEHIIHS ETT <
¥ FUOHEE T A =2 3B LT 2 EBRRRRD T, £D/NRT A =2 2 UET L2808 (1
R BA L NOREEER) NANIE L Bbihd, 2

%LT%jV TV Y AT IZOWNWTORERALZDBRENRFRE MRS Z L ITHAD

AUE, REI M BRED 77 2 BB BRI R L, 2077 2 ERMEETE D
4:56 D LN, BRBREEZEODHTZDITHME L EbILs, (kD HARKDRRFBUOR D H:
AT TET, MBI L2 AR L TTH, BBH B THmWRERRZER L, TO®%R T
FEORFEZM T, MBEEZED S| L) b0 -7, 2F 0 [EICRFERE, LT
B | RIS o 7o, MBUED T — v U 27 08, BHEORFEREZETSE W5 072
EFIR, ZOUEREHITIAMANL L2 < 72D, %’“%ﬁ%%%ﬁb;ikbfﬁﬁ%ﬁﬁ%
X, BUROEBE 2 C, MBUEFED T —1 Y 27 BEERT 2O T, IR EREN
KFLTLEI DL THD,

L7=o CTEOMEERKIZ, V77404 ROBORKE T~ R A ROBIRZ T T<,
WMBHECEH CE 2 EMEZERIIRTZLE2MA T, = —KOBEER Ay r—IThD
LEZRDIEAD,

2 7272 L. Eggertsson and Mehrotra (2014)23% U T\ 5 X 9512, TR/ WMBEERO
PAGITRIUT I & O BEN AR RBOR & 72 2 wHethidd 5,
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L2, 2OXIICE->TEATH, MBHEOBEN B 2R~ T 52 LiTEb T
LV, kD K572 TBURMERE STV &) DBUR/ Ny 7 — V& K AMIIHT 2 Z & D3kE
DR E L THENDND L2,

c TIAR V= ANT U AOE R TR TERMINER L, REICHER T2 L

< AR XV B o eRBOR 2 RHIRICHER T 2 &

- DRI, RN A LTV (BELLK TR I ZAOHBED 2% A 7L L0 IR

W1 %REDA 7)) ZEBLMRTHZ L
DX RBOREE CE UL, A HEFINA 7 LRI HINOIRRE GEEERIN~ A T
ADIKRE) EAEFFCE BRI, R E & BIThRA BT 2 Lic b, BEFRE
OREENCZ D X 5 RBOR 2T, AESEOBREE BfEd 2 &1, kEOKRE LTEd
DL H LIV,

L)L, 2O F VAR T H7-0121E, BAROHIGEZME N, TEANEESHERITEAR
HEE L7222 L DSEIHRSE TH D, 2.4 BiOBGR THRET L2 N7 RS ARERE OfifEIZ D
TRAELTNDRLIE, EAREEITE E RWAREMITSH S (N7 X, BAROTSGSINE O
~A L ROFUIZHAET L EREL TVND),

2.4 D TARUEH AT V] 3 RY . ERROBURMER T ) A13FEMTE 2 & Bbh
DI, ZNBANTIVTHDLU L, 7oA DO E ST CTREET A AEEE L FET 5, b LA
T LTS, BURMER > ) AR C& 97, AR EA V7 LR E 5 LT D
EAHD, EIRBIRNVEIITT DITIE, MBUREO R 22U R T 5 BUNF O R EAMEIE
IND XD RMBOEE AR5 2 LI L Bbh s,

3. 5 RIETI TO#FZEREH

DAY - EEAEAHET 3 D T OB & AL SRR EE DR EIC DU T, B A gu it
WL, kRRETn =7 b (DFEmbicB i 2ADT A 7 A4 7 ATE &~ 7 ik
BEOINT B - A RBEBOR O D PRl b T 5 P COMEL, S REEECR)
DO—HDOMFETIL, FFMREREFEETVEABEL CEEN RV Iab—2a v &2f7H 2
& T, RN R BGE R L ARSI O B Y Ao, TREE T u Y 27 b (REAR
PR O QFEfRR %2 O LT @b O LWRHET) OBFETIEL. JSTAR OF —#|C
£ DA SRR O FLRE R e e 2 AT o 7, R e =7 b GEABLOREIZET 5
HIGGAY « EIERIOHT) 13, IEABSEIC K> TRETHN ED X 9 ICBLT D0 %, FHER
Vial—va Pk CGRENCONT Lz, BiET e Y= & (D TEbicBi) 2%
JEB L OFELZ WY BLALDITET 2RFE 0N ;. ARLTEICB T HMEEEDOE D
FEIRICBET DR 00T 1X, AR - FEONEFEOT — X e EA2E, tESRIESIE OFF
BEIZOWTC O 2 T T, BRI r Y7 b (e T v RIS ERICIH L7z
PR i IEAL RO D B 0 HFOBER) 1X, LT hT—FR L bBRERL TIEO
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== IR T = A= R uffi o TEBRHIE DT 21T > TV D,
b, B & AR PRERE O Rl 2 & o 5 72D O —HOBIEE, 5% ORFE R DR
TV NEmOL ETHBOTEETHY . S ORINFEOERNYFIND,

— 5T, BRFEREOIRE) ) & LT, EFRREIIFEFICRERERNTH L, AT oy
=7 b (EERERE RGP RIIZRBNE) 13, EXEME T 0 — A VN T R
T—~ & LT, MEMRRPERERRE & RIMERS - HNVEEDZEE) & ORAREZ T L T\ 5,
S, NIRRT e Y= b (B L— b EEEBEER) O—#EOMEIX, BHRFICRIT
HRFEBEDORROBEZII T & U THEA 228 ME, EARBE)ORMER & 23t
Jt L CW5%, Willem Thorbecke 72 ¥’ = 7 I (East Asian Production Networks, Trade,
Exchange Rates, and Global Imbalances) (£, 7V 7B T DYV 7 T4 F = — 2 OFELZ
L FERRRE T OER S 2 OHERIZ OV THIEIZ T 2 D TV 5,
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B DRI 22 B3 ot D X 5 72 ARA 8 2 7o B IR 7y ORI A | 18 O 50k T B R
ELTEWDIES S iy, BUEMRD I 272 9 BRREDHIC, AT TE TWRVEEER
PEROFNEEZFED ED X5 ITKBES 2 DA, AT, FBREFFRIRARNE, 2089
Rz E 25,

B P HIERBR R 2 & BRI O ORI, HRHKE Ty =7 ML)
PERR Z2FF > TG, DD | BEIRA 2 R M2 H 9 & BERRIIMHE DR,
RN Y Z— o 2GR ETa Yy FTho, MEFER TR, BUEMRSHEBLR I
FoTHREDZRRDAA M EHZTIUL, PERIERPZE LICRFREE WO V4 — v %
5%, HIERBRBERIEE Cid, BAEHAADNEED R T AOHNRE VD 2 X M EAZ IR, FRRHEAR
INEELTEEE WD U E— 255,

O RMHRERE T Y =7 FTIE BUEHRITE A FEIHLAS ET T V-0
5 Z LI TERVOT, BUEHRTZTB52 9 ISR CEORRIRT 572 51F, Ik L TE
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¥ T WA T, R ORI E S U7 BORIRE %2 £ 5 720 OB B E B
DNWTOMET v 7T L ThDH (FfE [2018]), 7enTh, En—LT LA L T — L%
o7 RD K 5 2y U TN IRBURIRE T IEDR . FHEMRBER OBIICHE TH D Z L 3sy
ot (FfE [2018]8 L O D&ELHRE S H),

T, BIRIRCBORERZ T 2 - OICERG M LT 9 56812, ZIE I TEHEEZO
20XX ARITAEZ DPERAL 18720 o TH B, 20XX FEDORKOMG R HHALE (2019 4)
DBESRZFI L, BRLTHEL 2 VI LD TH D, 20XXAEDRKACARYE-THD D
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BT BT REBORE LT, @EOERMR T UKEEHEOE T A®iZhizo
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BAE BU N 27 »ETIFI AR E SN TN 5D, 3
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