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t�}Ä`�Dy`�� ÀH«É�S3bÞßíÑÄ`5Ü�,1 2Å\�³�

püíß¾$l, Ç1·úíu˘Ép“í�|Ñµ� o�Ö®}œÜ�Ö, .òQX

¾‘à, >âqk·�í�Èy`Ñë��2 …dn�í�“`¨6ÑÞßÜ�í�S�

nµ�‚, «É,÷�Ý¥H��SZJÚ−(?)� x�Cù“ÑŸ�‰5œÂ`��

¥<�SÄqeZG7ß¾Ó‹,t�¹”6×T¯,˚Ñ �ZG�S�� Ç2ú|n…

vH«Éh�`��D�Sít�ß¾,�S¶}¨�H��SDZG�S� 1908/09

�‚Çá, h���íß¾���Sß¾, J(�SZß˛w(�

∗«×%ÈÍ� …û˝wÅ�}^Œ (NSC 91-2415-H-002-004),T6ãCá �
1nxÑ��,cê� (Christian, Daniel,Ü129)�
2c�CÉU3p9˚ (1901–1907,	2»,	1U), (Çå…Ñ	2»,, Ü 44–45)� �CÉ5�“˚ (1912,

Ü25)˚o�ÑÕo�, Myers (1891,Ü415)?˚wÑ “Loa-Tsai”�
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Ç 1: «Ét��|¾ (100f)

’eVÄ: �CÉ,÷�tdéWzßÍe�),�“˚ (2000,Ü2–3),ŸáV

ÄÑ2Å˘ÉíÑµ�

zp: ���|¾Jé	, H%ùÂíêÔF£�F�|Ñ3,ë�í�|¾

Jé	íêÔF£�FÑ3, s6·„¨�(FF�-íb¾� .¬, (F

�|¾.×, ÏÏ@.×�
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Ç 2: «Ét�ß¾ (ìNf)

’eVÄ: �CÉ�“$l˚(1938,Ü2–3),�CÉ�“$l˚ (1946,Ü2–3)�

zp: �S¨�ZG�SDH��S�

Ç3ú|H��SDZG�Síbñ� 1905�ÇálWŸeSÕ–„
, ¥CrÌ

„7.ýƒ .âøAƒ£%h�`��9`, H��SíbñA1906/07�‚ÇáZ

A§Áý� `AßJíu, ZG�S.øÑS³��¹§ƒŸeSÕ–í�à, ðbE

./AÅ,B1911/12�‚jáÁý� J-ín��S1ÝZG�S,7u‚àE‰íH

��S� Ñ
“dÅ, -dí�Sø–NH��S�

WMyers (1891,Ü412)5p“,�Su©�12~`�5vn»�,`�ê�(¹„

�, �ƒ5�ù†�RÉ2\æ� �|Œ%È’eÑµ˚ (1905,,», Ü152)?[ý,�

S°Jk`�êH(„�, œHÂx†u¯˝\æí�ì’…��S}Ñ�LS��©

S�åðS� t−S, ‡s6îÑƒ  ¯, 3bu9YAðíAƒ; (s6â’…ð%

Ð,�YAƒCQ§ãÀYƒ`��

1907�«œ|"FªW7�É�“¶�jÞíHU|Œ, 1908�ª�, 1909�…z

GF� …d5û˝3bu;Wv|ŒFê[5�«É�“HUøº˚ (1909)øz� J-

F‚|Œçv, @N1907�í89�
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Ç 3: «É�Sbñ

’eVÄ: �CÉ�“$l˚(1938,Ü14–15),�CÉ�“$l˚ (1946,Ü10–11)�

zp: 1944/45�‚ZG�S±˚ò¢�

1 åðS5•Õ

Y�«É�“HUøº˚ (1909,Ü5),åðS[âx�’‰íË3Cu¼AÀÖ|’q

�; ª?§wdÅ5�à,„Ä6 (1949,Ü25)�"Ç² (1951,Ü420?)6#|åðSí

Ö’8”� .¬, â�«É�“HUøº˚ (1909)Ë“¡5zF-5N�õV,%â’…

!Zí‰d,åðS6ª?Æ‰Ñ¯’í8$�

Ë“¡5z	øı	19 N�2, 1762�Ë3wE$� wmæsA}º�ËD�#

ØT�9A˚�Aƒ, 1ÑwQ�SDTX`�Âx� ‡9�, ©P˚ ø�bü•�

10Õ; 9�5(, à‹êÛƒTîY,•�y‹2Õ; ¤¹øåðST“� B1836�, ØT

5„úA¢•v[ý, �•�˛ÙÑ12Õ, úŠåðDjåðb®Ñ5Õ, ú åðÑ2

Õ� â¤ªc, çvvåðS.yuÖ’7 (	22 N�)� 	46 N�?[ý,ôd.

k1905�…Ö�ø�S, 1906�ZÑD�ý˙�u4A¯F%Ð, $}10LM,ôd.

EM4$� �CÉ,÷�tdéWzßÍe�),�“˚ (2000,Ü40)?[ý, Ên…AV
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«5(í|Œ2, â_AÖ’í�Sý5¢ý� J_A±2T|épí�S�W2, q

¶��wFbP$‰�

Î7Ë3}%ÐåðS, o�ëj6}q��S1K˚Ç6� .¬, W�«É�“H

Uøº˚ (1909,Ü67)FùH5 �CÉ+Ð˚, 1723��8Fëj�SZ¦¬È, ¬†b

üÑ�SDƒš˘� tÐ9“¬Ð“(,�Sí%Ð^0@}T¯�3

åðSíAƒVÄÖj, ¨�AÐ<
íD`�v‚ÛŒ�ªíAƒ� �«É�“

HUøº˚ (1909,Ü69)[ý, Ê�gòÙv,åðS´}²wF ¯�S, à�©S,�

pƒ�`�� wF ¯�S5FJè< �AÐ`�íœ}, ª?uÄÑFbı�?o

n¦)ÛÀ,ZøšA¹lW“|� 6�¼A�È,ÑåðS�pƒ�,1Y¦íøB25

Â˝¬íGb‘�4

¤Õ,åðS�‚àl‡ú #ƒ íœ},�ìwAƒYAvb£%vS`�,˚

Ñ �O�� C �•���5 ¤¹uê�%Èçd.2F‚í©�>q (interlinked transac-

tions),J-}�Ì�ín��

2 tðS (t−�)

2.1 UW

W�«É�“HUøº˚ (1909,Ü61)5·H, tðSDåðSñøí.°TÊktðS

[â2B5A5 ¯º A5¯$ -,7åðSÑÖ’%Ð� .¬, âJ,5n�,å

ðS6ªÄ’…!ZíZ‰,7AÑ¯$ -�

3Áœ×ıí�q6%v7ó°í¬˙� ×ıíÐ�‚È, ,÷�|7�øší’À; ×ıêA(í

&^D}®“�†âÁœ×ı®‚ ¯5¬È -Š�� ×ıT¯7 “Yï,,÷�í˘Y6Ä¤Ó

‹� óÉ5n�,~c©NÖ*Ø�Ü*SÃ‡*Ïêó (2003)�
4�«É�“HUøº˚ (1909,Ü69–70)[ý, 1904/05̀ ��‚íƒ�g�øBÊ6ÆB9Æ5È, ]2

ÈAíGb‘�Ñ>q™íÓgM53–4%�
5nµv‚íh�`��6ú ¬[ú, à›äå`�F1934/35̀ ��‚tÓíN�[ý, ƒ ©B

ªa 100ÆJ-5�T’À� a|}s�, }	ÊHıí£~DÏ•[}5‡, ©�ÀçÌ„ÊªúÀ

çíšb5q� ~‚0Ñ 0.8%,OÊ`�‚È.l‚7�  ¬ía øâ��Y�AƒíG 2JÁ�

c�@v�“Ó…˚ (1928–1944)�
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tðSí“�Š�A˚ÑSÅ� u9C�ÜA, à‹uâ ¯º2²L6, }Xä

Ñ{; à‹uâ ¯º3¼VL�ÜAí<�, †.X‹�

2.2 tðSíh�G

�«É�“HUøº˚ (1909,Ü62–63)[ýçv (@N1907�ªW�“HU|Œ5vC

5‡) tðS|Û7hí�G,�¼ÇáDƒ ¯ �S,Ë“¡5z	42�43 ¯ïS

D»ES5N�, uD�ŸùSı¯F%Ð5���SíT“’ÀDúÕ�YAƒí’

À–â�¼TX, ƒ 1ÝJÛÀV¦´ú�¼í`�,7[J�Sí�ßdk� .¬,

‡´	42�43 N�î[ý, à‹�gØb¸v, Éb�Ÿ°<, Zª»8FA� À�5

(í¸ï, O$M}º� |’í�¼ú�Sí%Ð6�L·DZ²5�,%Ð6ø_`

�‚íÑ{Ê120B150Æ5È,¥jÞí«T6Df$ítðS.°�

	42�43 �2,�ŸM�øš5$}� 	39 PõU5¯�Ö[pâ�õ|’1

l7, n(ß�6“¦�õ, O�õ1„M$;JEôml�Þ×�� †,®M4$�5$�1

$� �SâÞ×�%Ð,ø�_{120Æ� 6

¬ �S²ƒ �ªAƒ, yø`��“#�¼� �¼Dƒ ¯ tðS,�ku

øs6J%÷¬wF�SªWíÈQ>q�ÑòQ>q, wÈ>qA…í�ô@}º

Bƒ D�¼Âj� �¼Ÿl²wF�S˛�t�íg�, p1, .Í¨Öv�Sí£�

‚â,7}òk�S²ƒ Y�w}�íg�, p2� ÊDƒ ¯ ítðS2q‡�g

v, Ébg��˛ p1D p2 5È, sjø°v×‚�

à‹J,íòQ>qú�¼Dƒ ·�‚ï, SJFbbBn…vHn -tð

S? CrÊ¶„.˚íÀH«É,�¼úkDøˇAÞ.�íƒ ¯F%Ð�F\G,

çvJœòíg�²�S��wõuœ�\¾í>q; ƒ7n…vH, à‹�ê¾í¶

�„
ªJd¸¯FA5Èí�‚D2�,J,œÑµÆítðS -Zª?|Û�

6	40 ÑPõUA�ç�†,5¢$„z, †,øw$M¢é#ôml�
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3 åðS� tðSDƒ í>q

J-}qÂDÕÂsËn�� O�«É�“HUøº˚ (1909,Ü101),qÂN�˙�”š

B&®�ÿ¦Ì (3®Ì) í–�, ÕÂNA¤J”Bçýí–�� qÂ�í¹”œÕ

Â�Ñi�

3.1 qÂËj (�˙�œšD¯;ËjI°)

åðSâ’…ðÖ‰%Ð, AƒŸeVÄÎAð< 6Õ, þ��YD§ãÀ9Y6,

(6˚ÑO��•�� �ƒ¹û�Aƒ�9YAƒ, Ñ�SÔ	àx�

åðS�YAƒíj�'Ö� �¨ƒ)� ¶küý~5Ò�YÊ�„�íAƒ,lG

ìÀ�ªp`�‚v,�S|’S¦º«Aƒ,1GÀì �JõÒ9YA¹�|(.—)

ã;í¶},2¦S3í‚ï(¸Ü)�

?�.JAƒ7Jƒ�Ñ�Yúï6, ¹AƒþÊ�v, ñ;øBAƒª×ƒ�J

ßB, 1‡ìøBg� (!g),�|,Hg� �SlG,HgíþAJ,, BYƒv,J

F)ƒ�b¾Dãì¾ó°, yGÀì � à‹F)ƒ�gMþ.—‡À, ƒ âJÛ

Àk´, CdÑŸø�í`�, ?�ƒ AFT�ªƒ�V/^í8”� JF)ƒ��

|ã‚, �|¶}eÑãÀ`¨� …j¶˚Ñ �¨B!g�� Ç6, à‹ƒ�íg�[&

9Yçvj²ìíg�,˚Ñ �¨BYvg��

�O�‚˚� í>qúï†Ñ�� Q§�Sú íƒ kYAvâøAƒ£%v�

SY9, 1DS3ó}`�� �«É�“HUøº˚ (1909,Ü70–71)[ý, *‡�S‚Y

`¹520–30%,¡�ÄÓg�Á˘�,¢Ä�“PE,’…ð‘‰Óª,/<Ëj�Sí

‚A®60–70%�7 ƒ øDS3‡ìg�“¦�S´`,JÌ¶›‡|éÂjÅ<íg

�, ƒ ªJøF)}�“8FA, yJÛÀk`�

7¤Ëí%Èj4.ÀU� Ju�SíFl‹’,Ù, S35?A…Ó‹7b°œòí}�0, †ª

Üj� à‹uøOÓg,Ù, ¨��gÊq,�Síõ”F), ?¹}�ª0, .@Z‰� |(, F‚í�

“PED’…ð‘‰ÓªyØÜj� à‹F‚í �’…ð‘‰Ó‹� uNh�`��DZG�Síq�,

Aƒíg�@v}ÄÑAƒíÛ°Ó‹7Ó‹� ú@Ë,�SS3í}º0@vÄ¤7Áýnú�
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�CÉ5�“˚ (1912, Ü 29)[ý, ¹”Gßí�ƒ� )ƒœ−ƒœqY9, O�v

�Sí‚Aœý� |�¦íÒ¯u,Y9−ƒv�S‚¦50%,Y9�ƒD)ƒv‚¦

45%� �|Œ%È’eÑµ˚ (1905,,», Ü156)úk.°¹
íAƒ5}�0, 6�ý

7.°í}�ª0:

�S % üTA %

−ƒ 50 50

45 55

�ƒ� )ƒ 45 55

40 60

°zÜ726�Ü«œ�í�“–”vT£5}�ªWÑ:

�S % Y˝6%

−ƒ 50 50

�ƒ 40 60

)ƒ 45 55

�[�f˚� †ÑyÀÓíÀ¢É[, ƒ Ý/ªJøAƒ£%wF�Sû�, Éb

ø�£�ç�ú í�S, YvgV²ì�ígMu´—Jk`�

3.2 ÕÂËj

ÕÂËjí �[©�´˚�D‡HqÂËj5 �O�‚˚� ód,�Skþ~J(ú 

#ƒ , ‚72}B2}5�, wì�ÉãÀ`�í2���SDƒ í}�J£�gí

‡ì���,~Ì �O�‚˚� 5�Ü� �[©�´˚� Ôy5TÊk�S[DøˇAb

Ê50B1005Èíƒ íÕñ>q,`�ßåâ‹©¶²ì, � �©�´� 5˚,!¯5

‡í[úWÑ,¥
©�>q˚Ñ �[©�´˚��

,HíÈñaú (group lending)[ê�%Èçð>ƒßJí{æ5ø, 7�‹…

(Bangladesh)5 The Grameen Banku|ÑA—−í�W� ;W Ray (1998,Ü579), The
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Grammeen BankA1980�H2‚ÇálWÈñú ,ø_ajÈñ��5A A, Éb

w2øAi`.´,F�ÈºJ(·y6a.ƒÂ7� õlJV, õ”‚0�Ñ12%,k

`0�¬97%,©�í„]“¨7iæík`ª0�8 �[©�´˚��Íuø
ÕÈa

úí[Û, O�Su´øà The Grammeen Bank,N¬©�j¶VTòk`ª0,EÛb

ªø¥í’eVw„� à‹ �[©�´˚�Dk`0ÌÉ,¥×d_>qíñíM)„

Vªø¥ û˝�

Ç� �[ƒ
� 5aúÉ[, <‚�Sú8ƒ ƒ], &ƒ]ÅA(,�S¿¦Jß

ƒ], 19YFìAƒ,`A5�â�SDƒ ó}� JZG
ÑW, ƒ]1…ªÞA5

B6…ƒk, 1…ƒkª¦)1B2…ƒ]� Jc)1…ƒ], †¦�S;J)2…ƒ], �

v�Sƒ2®)wø, �v2¦�S� J�SDƒ ú}ƒ], Âj?ú}{GAƒF

`A5t�;J�S¦)F�ƒ], }�v�S)4}, ƒ )6}� −ƒ��ƒ� )ƒ1

…Aƒc)1…ƒ],�S`�5�}Ñ:−ƒ50%,�ƒD)ƒÑ40%�9

3.3 �TÓÄ

ÊJ,ü
.°í>q2, ƒ ªJAƒ� ƒ�Cu�VÀ´ú�Sí`�� Î7 �¨

ƒ)� JÕ, ƒ îbwVƒ�C�ßb¾,íêÔ� à‹ƒ�Bb.à �¨B!g�

¿�v5ã‚, Cu×)5�Jvgl�1.—Jk´ �[�f˚� -í`�v, ƒ 

.â^—�Sƒ�Cu�, CuÇJÛÀÀkì`� êÔ5}Új�, …uN�qlv

½bí5?=�� à‹N¬ƒ �T,í›‰, ªJT¯Aƒí¹”, *7Ó‹ƒ�D

�íß|, éƒ wVƒ�D�ß¾,íêÔøªJé¥w:£�T,à¤íN�é§

x�^04�

8ç6úk©�íTà�.°íjè, Stiglitz (1990)wÑa`5(í Úª?}�−,·Ôí½æ,à

RßêÔ4í �I’, Ä7±Q7ÑVk`5ª?4� ©�5-, Ú˛¤}ó�óa÷, �Œkj²

−,·Ôí½æ� Besley and Coate (1995)[ý�v Ú}5?HwF«−i7íÈºk`, ]Èña 

-´`0œò� Ghatak (1999)†#|, Ê©�í9‰5-, Ú}!¯�k`?‰6ø– aÂ, Ì‰k

`6Ä¤\‚�; a Èñ4Ù²¬(íi”Èñ�
9�ÉqÂDÕÂËjåðSDtðSí«Tj�, Ìc�«É�“HUøº˚ (1909,Ü141–47)�
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3.4 êÔ}º

ÇjÞ, ¼¹g�6�êÔ� �«É�“HUøº˚ (1909,Ü86)�Ü �b2� (�k�W

D�S5ÈíS˛¼A) vZ[ý:�WãÀb2S�t�, …V}Nì
é� ¹”� b

¾Dg�; O�g‰“×v,�W}Óv‰y·I� °zÜ95�Ü ��Q� v, 6�éN

í·H� `�v�,�W»^ø�ù±Flaàt�ÕàË5¼Sí¶},ÐGçË�

�,˚Ñ ��Q�� �Q}²�WÑµçËít�W8,�Wy¡5¤ÑµD�|58”,

²ìS�5b¾Dg�� ªc�SCuƒ “|ít�g�øÓ½Õ�ÒÛ°DwF

�SíX#8”‰��

g�íêÔÑÍ$4êÔ (systematic risk),ØJ}à� �g-�v, ç�N¬ �¨ƒ

)� C �¨B!g� íj�Jòg�-AƒCuƒ�í�SZbwV›¸, à‹�Sí

‹‰Ì¶ø¤êÔdFví}à,ø�gíêÔàÚâ®_ƒ wV,ª?uœÑ�^

0íé§� à �¨BYvg�D �[�f˚� 5-, ƒ ZÛwVF�ß¹g�íêÔ�

�O�‚˚�œÑÔ	,�g-�vƒ �Í}Ä}�.—JÀk‡`7P§¸Ü,�S

M�5}�gM6}Ó�g-�7Qr�

4 �LS

�LSDtðS°u`�í ¯,d_6.×, ¯ºÊ2B10A5È� �LSí“�

ÏWAâ ¯º3¼VL, .XäÑ{,¥õDH�ítðSó°� s
�SÖ·u�

9Y ¯ºDÕAAƒ5�T, OtðSyb²`�íù““, ÌHà-�

�LSí ¯º–Ñƒ , Ê�Sû�Aƒíb¾DwMM�É� Bbílzp$

M (˚Ñ�LM) í<°� �LS¦��ý�LBÿ�L,øL<N«�û�Aƒíù

š5úÁ� (¯;ËjÑsÁ�)� $Mí,b¦�D�Lbñó°,àý�L6Z�S

M6M, âV ¯º}M� `�v, Aƒí9Yßåâ‚Â²ì� ÑnÂ«.76Å‚

,�,¦�}é§3B4Ÿ‚Â� 	ø�‚Â˚Ñå©, J-˚ÑŸ©�ú©Dû©� å

10



©2©ø�LMÌì9Yƒ�30B40B,Ÿ©ø�LMª9`ƒ�íBbœå©ÑÖ,

5(ú©Dû©íb¾]Á�ø_`�	2,ø�LM�ª`)2504B300B�

�LSñr ¯º² ¯ÕíA�ªAƒV9Y,Ow9Yíb¾.âDwFM�

LMó¯� ø©2,/ ¯ºF)Bbà�¬wç
súBJ,, .âXG�À� &w

F ¯ºîêAwû�Aƒ5ç
,þ�Aƒ&�5 ¯ºªG‘./Yƒ,‘àYƒ

�BbVl��

tðSD�LS|×í.°Êkw ¯º„.Ñƒ � �LSí ¯º²ÕY˛

AƒV…S9Yv, Ñ_AWÑ, .âA‘; tðSºuJu°í’…²Õ�YAƒ,A

ƒ�YíÀç6%%�¬�Síqe‘à� tðSDƒ Î7TÓ�“5Õ,´ª?æ

�aúíÉ[,¥©�>q1„Ê�LSíU32\T£,]�LSD ¯Õƒ í>

q¾ª?.c.×, ¼“É[ª?6'ÀÓ�

‡H�LSÊ`�5v, ‚à‚ÂV²ì ¯º9YAƒíßå; 5(�Ü �[©

�´˚� v}zp,åðSCtðSuÑSÕV�ƒí Úb²ìwû�íßå� .°

�SFÛÞúDj²í �t	� ½æ, 1.ó°�

5 �©S

�©S[ƒ 5 ¯,¥õD�LSó°; Í�©S ¯AbœÖ,A�bABû�A

J,� ø�©N°v«�ùšíúÁ� (¯;ËjÑsÁ), à°�LS5ø�L;ø�

©S¦��üB�©� �LSí�Á¦�u²FA•þí,•Àâ ¯ºO$MTX;

�©Sí�Áºâ ¯ºAWTX, �vbA¯‰TXøÁ���©Sí ¯º�v²

FAÅà�ÁTXSà, ¤vv ¯º˚Ñ �*�,�Á5F�A˚Ñ �Å*��10

10Ray (1998,Ü 448)[ý�Eí•þ�Ò.qæÊ, ÄÑ�EÑ’…‹, ÛbÅ‚íÎè, s‚íw•

6º³�ÎèíÓÄ� ¤Õ, �‚È�Eí3ADw•6ª?°vb‚à�E, J_Ì¶®A|•>

q� ÀHí«Éºu¤�í¥W, à‹ø–�q°v
T7.°íTÓ, Úb‚à�ívÈZª?1

.ó§ˇ, E�•þ>qí˛È� ¤Õ, ÚéÍ�Ÿ¶j²�ÁÎˆí½æ� J-n��ÁÜríTÜ

2, �vÅ*6bŠV�Áí¸Ü,¥N˛[ýÅ*Ê�Áí|•‚È, EŠõè5�� ÀH�Áí|•

DÛH�ší|•.°, Ê(6í8”,w•Aøw•Ó�%|•AÎˆ¸ˇ5Õ7�
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5.1 u�Ó (commons)

�©SDÛH$“ -|×.°5T,Êk.c$“í‹ßÑ ¯ºu�, ¯º6õ

Ò¡ãu�’…‹í«T� ÛHí$‰†.}òQ¡ãt−í“�, t−íÞßº�r

�ãL%ÜATÜ��©Sí%ÐÑt�u�Óí%Ð,àScf �u�Ó57—� (the

tragedy of commons),u�©S|×í‘D�

BbDnõƒ�©SGæ-íN�, ¹uç�Ñfn ¯ºêÞ�«5d��Ë“

¡5z	øı	6Ñ\a¼�©S5¯�,��A[ý:

ÙbwlA�0†�(S, ®�û�¥ƒ,... wFâV˝r� O±´n-,

A-.ø� Cç“S5Ò, ¡Ï.56�5� Cç�ƒ5v,&#�l6�

5� Cç¬!5È,’Y (?) %Ð6�5� 

.¶, õØ(Ô� oá×�

�.��e, }ugV,C�d�, J ÷«,ë�A-Ìæ� '¨ÌV,�

¯�½Ô…, 1�1�øš, ©©®ÏÔ�, ¯±æ��

J-�É‹©�¬!�º�5�ì, à<¹Êfn ¯ºÄ¼àu�Ó7–�Ï�

5.2 ‹©

�©S ¯º�ƒíb¾.×, ‹©íé§Ä¤6D�LS.°� íl,�©S‹©c

ªWøŸ, F‚íå©D®©[N0lDÝ(5ßP;�LSíå©º%%[N	ø�

í‚Â� wŸ,�©Sí‹©¦�uJ©ÑÀP,7ý�J ¯ºÑÀPí� �©S2

)®©6,“�Ypª×œw, ¢ÌF�‹©ª&	©;Â, ]�nüš‚�5é§, J

Ñ^a�

�S«TJþ�ì², Ü@Ç[éwFƒ �ƒ,%Ðj�^0� �©Sí ¯º

�ƒ.—ì¾v, ªJ|»{ìBbíßP#ÕA,˚Ñ �O©�� 6�& ¯ºrñ�

ƒêH(, yÇ[ÕA�ƒíd¶� ‹©J ¯ºÑÀPVªWv, 6�zrÕA‹p

‹©íé§� �S5«TãÑÑº,qe.}�Í¥0�
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.¬, �O©� 5‰¦j¶N˛uÓOvÈMMê�|Ví� 1873�×˝±˘ ((«

œ�×ñ±Y)/½��SN�dì, ©©�ƒ60B, ‹�Ì5B, 5BJ,.r‹�, �

6kt� .¬, …©JÌƒ, or°©^—� à¤Ì„-, �ƒ�‚ígMÌ¶k}ê

µ� (Ë“¡5z	øı	12) 1889�¯ì¼D�la¼�Aq‰1S,úk{ì5©�

�7‰¦ídì� {ì5BbªJ10B1ÁÆ5g�Yå�É°©� F©5˛�<è,

JSqˇA½¡,ªJ“8ÕA� (Ë“¡5z	øı	11) 1902�\‰¼
�åþ�©

SíN�úk�ƒ�í>qŸå�éNíd¸, Sq>qítìg�dì)yÑ�‘:

å�©©10×BÁúÆ, ¡�©ùÆ, 'Ð©øÆ� SÕ>qg�.Ê¤Ì�(Ë“¡5

z	øı	6)

5.3 ¬!

 ¯ºO‹©5ßå�ƒ, s ¯º5>Q˚Ñ �¬!�� ¬!2í½æ5ø, u‡(s

 ¯º@àSV}Ú�S�b±Fpíë"�Fp©ýCíë"…âƒ3X@,øýC

ì2Ñ‡nín³B�nín³,O¬!„.êÞkn³v}, wÈFlíë"Zâ�

×}p� Ë“¡5z	Ôøı	10�	13Z‡ú,©kn³(ìG®
„êABbV

dì,-©à¯}×�

5.4 º�

º�uu°Þß}’ßÓvÆÞí½æ� ƒ�YêøB(, Z'B�1k&, �,¼Ó

˚ÑÇ�Cº�, ølækº�Bq,%˙0¬˙, F)¯ñEÖ��}, øDhƒ�¹

¯yk�1qk&�º�y`‘v, ]dì,©5º�GD-©‚à� ¤v,©ª?’

G¶}º�, 1J®kbG8-©� ¡5z	øı	13�ì: à‹-©Xc¤9, ªú

,©�73Á3Æ� ¡5z	øı	5†§Î ¯ºßã5÷, pìº�â−œ (Š�ƒ

�k&(B!�5T“) XÜ, ƒ3.)Aù�
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5.5 Fl5hp

ÖbN�zpFl5hWÑt‡, åð.)Aù� ¥uÄÑ�©Síƒ øDFlø

°�T, ÝB#Gë"� à,FH, −œþªXÜ¬!9×, ƒ úk−œA²A}�

<c� åð©A9�·iÿ, wŠ?±.àDnøO$“ -í%ÜA� ‹ÿåðí<

r�ÍªJÁQHÜA−,êÔí½æ, OJSqë��bs(t‡,%ÐA….Q�

5.6 š‚��B;Á��Â

�©S ¯º“|w`�vbüÑ �š‚��, à�«É�“HUøº˚ (1909)Ë“¡5

z	øı	11�í�©S¯�2-p �©ø×B‚��ÿf�, °zÜ24[ý,ø×B

ƒ�¦�ª)Ü�60–70f, −o�40–50f, ªcš‚�í}¾./;7�LS1Ì‚

Yš‚�íU3� š‚�íYp3buàVX@�S%Ðí‘à, çåð‚—t‘(,

�í�SÇáâ®©3¼’‚,dÑwTX�ÁíÑ{� W�«É�“HUøº˚ (1909,

Ü38,56)í·H,�LS ¯ºÑó�í2� ¬, wåð×�..Ñ�Sí‘àÌO

7'_ ¯ºí`�Yp; ¥5,�©S ¯º‹‰.—, w`�íYpª?ì¹Ñ`

3nØø˛, Ì¶X@�Sí£�Ç��š‚�íU3NÐ7ÀH¬È�S�¦`�ß

PíG¨�

�5
8”, ƒ3ªnüš‚�,u‚‚‚: (1) Så–Ê� ¤v�ƒ�tðqe4”,

5?ƒ3Vç(O,�,7nwš‚�� (2) h£–Ê� ¥u‡úHı�*¢(,½hÇ

"í8”;5¾°,� (3)åð:�BÌ‚,¤4ú%ÜA��_{� (4)®©Ì‚� à5.2

�FH,¥uúÂ«.76í^k� (5) SË˘Ì‚� �SàËF�AÛüSË˘, ]n

w¶}š‚�, JÑJk� J,‚‚5Bb, ®�S�ì.ø�

š‚�5Õ,�©Sí ¯º9YAƒvþbOÎƒ�Bbü �B;Á�D ��Â��

�B;Á� ©B0.1Æ˝¬, ��Â�0.01Æ˝¬, s6Ì.§ƒ�vgí�à, � ì�S

YpíŠ^; w2�Âøkç‡öSÿí‘à� �«É�“HUøº˚ (1909,Ü41)íW

2, ¯º��sn)9.9B,“)44.55Æ,\‚Yš‚�8.91Æ,B;Á1Æ, £�Â0.2
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Æ, ul10.11Æ�

š‚�DB;ÁíYp„.?X@�©Srbí‘à� 1903/04̀ ��‚, «œ�Ë

¡íø_ý©í�SÖ�!ì545.24Æ, ªéø�ÁM})30.29Æ;Ë¡Çøþ©�S

5X|º�|š‚�DB;ÁíYp45.528Æ,ø�ÁMþâyü2.17Æ�11

5.7 �ÁÜr

�Á	v�ÍÑ’�‹ß,`�v‚ºX@°S ¯ºu°Uà, à°�Sí‹ß, ¤

v�ÁÄ¥^7Ürí¸Ü}Ú½æÑ�©SFÖ��12�©Smb5?êÔ}Úí

ßT, ¢bTXÔìA=ßßõè�ÁíÓÄ, ®SíóÉdì.`ó°�

�«É�“HUøº˚ (1909)Ë“	øı	2�í�©S¯�2[ý, ¤þ©í�S

�ú©� (9Á) ÊS³, ëÙâú©®|øAõè,CÈâý©®|øAõè,J�A.

Ov¡è7êÞ�ÁÜrí9K, „`�¡è6bŠr��k� à‹®A˛¡ãõè,

�ÁEkCÈÜrv,¸Ü}Ñú},V ¯º¯‰wVø}, *DÅ*®wVø}, Ç

Û© (¹ÛWY�6)bú©Á•Üí��þúÁùÆ� °ı	9�Ñ1892�þ�©�

Sí¯�, v�
À[ý, CÈ�J5�ÁàÜr, øâ ¯ºO$M}Ú¸Ü� °ı

	12�Ñ1873�þ�©�Sí¯�dì, à‹Û©Odìv?
�|p�S,�Á\

¼ví¸Ü}Ñ22MuÚ, ¨��Sí21M�ÁMDÛ©ÇWwVíøM;JÛ©.

Ov
�, Û©wVøší¸Ü,ìâV ¯ºwV� à‹uCÈ�J�ÁÜ¥,¸Ü

}úM,�3� Û©DV ¯º®wVøM�

5.8 Aƒî¦

à‹ƒ øAƒ“»#åðSCut−S,ÁŒs˝(, .}yÞwF�«� OJuƒ

 øAƒãÀ�S9Y, Vny¦�`�,AƒZ�\î¦5š� ¡5z	øı	13í

11°z, Ü39–40�
12�«É�“HUøº˚ (1909)Ë“¡5z	44 Ñø�LS (Ë¸S)N�, ¯FA�ì�Á)ÜO�

LçbÌ}�
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�©SN�Z�ì: �©qYë¥ƒ6,J\Û©êÛ, ª�73Á3Æ� ÇÕ, ¯º


�›ŒÛ©ƒ3º«Aƒv,øÁ�ªJ��4X¥ƒ, JÑ{�� ‹�¥ƒ6, ?�73

Á3Æ�

5.9  ¯ºí¢|

�©Sí ¯º.c�u°í’ß, 6wVu°í`�, ]ú ¯ºí¢|‹�Ì„�

¡5z	øı	12Ñ1873�5�©SN�,�2[ý ¯º‚¢v.Ob!ÀAÐ}

˘í`�, ´b�ÉF�wF ¯ºíÌ„� ¥õDDnI’AAâT}$4í8”

×.ó°, 6r�©Suø_ÌÌ�Lí -ß�  ¯ºí�Á}6.}ÄÑ§�7

2i, ªâä„.w, ]�A180�ô/B200��ísì�˝¬í4�S� �u�Ó

57—�Ø.J�©Sí ¯º, un…’…ðùpíh�`��x9!7�©Sí0

/%Ð�

�í�S5�Á}pìªtª“, Oº‹8Ì„� Êt“ßåjÞ, ¡5z	øı

	2b°t“5Aâl�É°©A5w§<è;JÌ<è, y�ÉwF ¯º4B…˘

5A� ¥ší>qd¸, N˛Ì„R�Á}ígM� Ouâk ¯º.â%Ðu�Ó,

�T2íU3D/Nª?ÄÑA9íy�7§ƒ�à� !kÕ¶455¾, .).�

!�Á}í>q�

œAØjíut“5g�6b�H� ¡5z	øı	2�ì�Á}ítgÑ68Á6

Æ,“gÑ68Á10Æ;	142tgÑ8Æ,“gÑ16Æ���5v, àS?ø�n(t“

íÌ©g�á? à¤qÌÎ7Ó‹ ¯º1¢íØ
Õ, 'Ø;d}�wF^04í

Š?�

6 FlD��‘

�«É�“HUøº˚ (1909,Ü46–47)zp,�S3bíFlO<�ª}Ñ�ƒ (4–5A)�

�s (3–4A)� −œ (2A)DÊ� (4–6A)û
� �ƒuAƒYŸv, Êƒ�øAƒís
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ä� , J‚9Y6� ø_�S¦�hà4–5±�ƒ� .¬,`�‚È%¬ƒ�v, ªJ

õƒ�bA4Bb�AíãÞ4ý, ¯‰Sƒ� ¦�¬šbíAºÑ ¯ºíðí,˛

¤›ŒSƒ� F‚í�ƒ, ª?uÊ® ¯ºƒ�2ÌcNµ� �sŠ�9YAƒ,b

øAƒ	pùš, ���ù�ƒ, 1ø�ê5Aƒº«| � Ê�Š†3&��� −œ

Š�ƒ�k&(ƒ!�Ñ¢íT“, �TíxX4|ò�

�«É�“HUøº˚ (1909)2�ÖT�Ü�SàSXGFlí‹’, ÍË“¡5z

2³�êrú@íN�, ª?uÄN�1³�°Q�S%ÐíF��†5],£d5z

p@uùA|Œ’e�13vzÜ50–53[ý, ��#GÑÖ
j�5¹¯, ¨� (1) Û�

Á (2) };14 (3)ë" (4)“�Â�	IÂ (5) ® ���

Û�ÁOvÈ_{, ©AãG2�3Æ,ì k`�‚È}sú�GÀ� à‹ÉuOv

l{,Fl³�›‰�TíÓÄ� à¯;�˙ËjZÌÛ�Áíê#�

};ÑOBl{, Ë“¡5z	øı	11[ý �−œ©ø×BgÂ�}ù�� ë"

D“�Â†Onl{, °�2−œ �©n�±,ë"û¯Ñšç,“�Â�ª��“�Â

Ñ�f‘, o‚c�};�Á,“�Âu(Vn�íU3��©SíÛ�ÁÑ×t‘,}

;�ë"D“�Â†âƒ3XG� 	IÂÑz’, kHıh�D–Ê5v, âåð#G�

® ��†Ñ�5#G,ønrñFl#8Jßf�

7 ˘À

�CÉ5�“˚ (1912,Ü47–51)[ý, ÀH«É�SbüÑƒš˘DS!Á,t�|¨v

þbü¿À˘D�|˘� âwFùHí �CÉ�Ð˚, ƒš˘ÑwAŠíH„� 1745�

(�»10�) ƒšø"�YÁ5s6Â, ƒš5ì2®Ë.°,�N1—B (ƒ�?) ˝¬�15

13�|Œ%È’eÑµ˚ (1905,Ü158–163)?�|�˙� &®ÂD«œú�5�“��Á|Œ,D�«É

�“HUøº˚ (1909)F�6NÑ°øVÄ�
14°zÜ60[ý, �;�6 �b� 6�
15°zÜ 51[ý, 1896�n…\�Y ��“˘†� Y¦ƒš˘, ƒšø_��3Æ,7ƒšø_[Nø

È�S;DÀHN‚.°�
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CÉ��ƒš349"š,�Á1,957s2Â� 1763� (�»28�) ƒš˘í|Œà-:16

+± ƒšb �Áç (s)

CÉ 49 274.4

�˙ 100.5 562.8

(˚ 155.69 871.9

˚“ 62.5 347.2

µ® 2 11.2

l 369.69 2067.5

180�í�ßZJ«É�D(˚+|Ñ½b,¥D�(íê�ó°� 1863� (°µ

2�) ¢Ë‹ �^®Á�1s9Â2�� 1877� (mé3�)��ÌÇ	nõÌe«ÉvêÛ

A¬w§½˘5K,M~nÎø~Æ˘� ç�6ÖÍê|¦øzò¢ƒš˘, Oø+Æ

	E�’Y58”�

S!Á†uS3©�²ËjëépvüÑ5G/‘, ¨�#ø+Á8j� Úå2j�

Ë\Â1,600d� çÏ1j� 	nõvÁš, 1890� (mé16�) yÁš� �CÉ,÷�t

déWzßÍe�),�“˚ (2000,Ü75)p-íS˘@ú@ƒ�CÉ5�“˚ (1912)í

ù!Á, OÅH.°à-� W«œøÑ‡ÀíëÒ[ý,�SO�ß¾}×S (2,000V

J,)� 2S (1,200–2,000V)DüS (1,200VJ-), ®S˘À.°� ¤Õ,�YÀç6}

¡5�íà¤D�:� |Öí�YÀçÑ7Æ72Â8� (5s6Â), |ýíÑ50Â� �¦

�Sbü2�3Æ, ©�}ø‚Cs‚üÑ� cÜ��Sü˘, o��SDë��È·.

üS˘� J,í|òÀç/ÍDƒš˘ó°,u´¥Ñ‡�³E¹67s6,.)7ø�

16Ÿd2µ®+íƒš˘,çÑ5s6Â, …d¡©�|Œ%È’eÑµ˚ (1905,Ü219)5’e7y£,

@�åŒ© �CÉ�Ð˚ÐÀ5¶�

W?, Ü 50–54,«É�� «É+� �˙+D(˚+k 1684��0,˚“+k 1723��0,µ®+ºwB

1875��0� SJ1763�Z�µ®+5ƒš˘á? Ç6, «É�(q± �«œ��, «É+q± �é	+�,

(˚+q± �Á2+��
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8 �È

�Nå£z
déÕ˚ (1916, Ü 87–89)Fù5�È¯$å�uÐ7 ¯º5ÈíÉ[,

ÌHà-� 1906�«œ��Å��ûA¯$ -�È,S�o�V`¨ë�� ©$’…

À1,200Æ, �Å�|5$,ì3A©A|3$; $Ml14$� �Èí%Ðâ ¯ºô‹p

Š�, à‹�È%Ð)‚,ô‹pª})10%,JÑ{�; wì90%5‚)	Ì}º#14

$� à�›¸, òQâ14$ÌÚ� ��, ¯º)Aâ¨$�17

J,í¯�¥ø7�á��í9õ� íl, Bbhôƒ%Ð�DF��í¶}}

×� ¡Ht−íø×ÔH¹¤s
�‚5}×, t−F��˘k|’íI’A,%Ð�

†>Gù“í%ÜAn� Ê‡´í�È¯$N�2, �Å�|’|Ö, OF1Ý�È5

%ÜA; É�ô‹pË�%Ð�, wFí ¯º·ÉË�t−’ßí{ì�‚ (residual

claims)�

s�5}×4lª -5ÔH, �^04í<°; O%ÜAí−,·Ô4Ó57V

í½æ� ‡´N�úk%ÜAí−,·Ô6d7_çíd¸: ôðp.cË��È5

$}, ªJ¡ã}�; w%ÜA5{�6.�ì, êrûkw%ÐA^�

|(, v�Èí|’Aªkø�(¨$,¥¥ø’…!ZxeóçíÑº
� çv

«É1Ì$4�Ò, ªéI’AL<T}AÐíM}V°Û, O‡´N�D	1�2Ö

’åðSÆ“ÑÖA ¯5WäîéýM}íª>q4� ÀH«É³�#×í\�¶

Æ, @¼“>q5Ûb, º˛�7¡H’…�Ò5Ô$�

9 ©�>q

 ¬ÊTÓYA5‡, �Ûba V¢¦�T’À� a D„V TÓí|», …ªu

v.°íúïVªWísáÖ�í>q; OÊ ˆ2, TÓíY˛6%%6u ¬’

Àí¢¦6� d.˚ç9A°v*9ísá>qÑ©�>q�

17J,í¯�ìkn…µ«9�5(, u´êrô¹ÀHíH3, Bb.)7ø�
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Ray (1998,Ü563–72)[ýs
>qí!¯ŸÄª¦ÑJ-ûé: (1) Ê/<þ}2,

ú[ Ø¦‚7u.¯¶í� aúÂjà‹þ�wFí¼“É[, ªJø‚7¿Rk

wFí>qg�2� WàTÓíY˛6ªJÊTXn7ú í°v, ±QTÓí�Y

g�� (2) új.âa÷aj�Â.´í˝˚WÑ, TÓíY˛6kTÓYAvú 

¬í‹�Õ”øñnÍ,¥jÞía÷A…œwFAü, ]�™u ¬’Àí¢¦6�

(3) ¬Ê|»TÓv, }×¦>qßT (surplus)� à‹ ¬.k´TÓY˛6íú ,

×�}ùÜ„VDw�“TÓíœ},Dw2í>qßT� �¡k¤, TÓY˛6ªœ

." ¬˝˚, ÀÓíÀ¢[ú6†Ì¤i‘� (4) ÀÓíÀ¢[ 6Ñ7Ü‚,² ¬

Y¦í‚7.Íò¬w’Àíœ}A…� à¤øV, ¬ía Àç}ük|_í �

I’Àç, aúN�ø.x�^04�

Ék|(øõ, Ray (1998,Ü572)[ý, TÓíY˛6ú ¬[ v,JTXük

w’Àœ}A…í‚0, 1°v9Q„VTÓí�Yg�,øª“¨||òíaúN�

gM, J£új|×í‚â; wRÜà-�

I L [ý ÚaVIp �í’À, Q ÑTÓß¾� cqIpDß|Å—J-ƒ

bÉ[: Q = f (L), f ′ > 0, f ′′ < 0� I p ÑTÓYAví�g, i Ñ¥øTÓY˛

6…A’ÀA…í‚0� Ray (1998)cq ¬²FAa v, Ä§Ðj‹‰D]à5Ì,

a ‚0øòk i� ÊJ,íqì5-, “¨|òaúN�gMí½æÑ:

max
L

pf (L) − L(1 + i) (1)

I L̂ ÑJ,½æ25|_a Àç, 1I Q̂�Ŝ ÑwFùC|5|_ß¾DN�gM:

Q̂ = f (L̂), Ŝ = pQ̂ − (1 + i)L̂�

à‹ ¬5?²ÀÓíÀ¢[ 6aÂ, 1øTÓÇW“|, âk ¬ía ‚0

òk i, wsá>qF×_5”ì.ükJ,R�5 Ŝ, IwÑ A� I t = A/Ŝ, t < 1�

 TÓY˛6ú ¬[ vì�í©�>qN�¨ÖTÓ�Yg� p̂ Dú ‚0 î�
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A Study of Taiwanese Sugar Mills in Ching Dynasty

Hui-wen Koo

National Taiwan University

Abstract

We study contracts to understand the operations of Taiwanese sugar-mills in Ching

Dynasty. Among different kinds of mills, farmers’ cooperative mills had the most

complicated charters. This was because the mills were commons which property

rights were not as clearly defined as the mill singled owned by a landlord capital-

ist. However, through negotiation, farmers prevented “the tragedy of commons”

and cooperative mills still prevailed. They were only eliminated in the turn of the

20th century when the Japanese introduced advanced technology to manufacture

in Taiwan. Before that, cane farmers managed to share commons more than 200

years in Taiwan.

Keywords: commons, sugar, cane
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