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Inclusive Capitalism (BHREALAEER)
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727, DFEVRAL - BLVOBAREROEELBRT ZLLME LD TL T,

R, AR O % C IHMERKR 2R I, 20 T CHEDIIEEEL R R L, B L -MExrigx.
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L. BEERCEAAWE ST R ETHRENZRECZ 2RI R, BHES Y 7 m — U LIC D
BEZRRCHY T, WEPCEARFERS LR L LTE A THRHATY] oEAH 2 RET 5 BEMH
SR CERYZLTHET, BAERDOKRE 7 L nILTL & 5%

Financial Times fk® 2 7 L =& + & L TE 4 72 Marin Wolf 3, [[f(9 A 7 H) T " The tide of globalization
is turning’ &L, HARFOSEZ, UTICETDTT,

— Yet it has now stalled, as have the policies driving it. It might reverse. Yet even a stalling would slow
economic progress and reduce opportunities for the world’s poor. Pushing globalization forward requires
different domestic and external policies from those of the past. Globalization’s future depends on better
management. Will that happen? Alas, I am not optimistic.
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DEO Ly THEFVHET I2HLINDEDDOTT, INFE TEMERS < iR & HriE o F) & 235
L, HERSHEE LR NI ERS o b ELNTVAEG2 0 TLAER, HERFDO TIRNE R ME 2
. SEoEFAFACE [HECRRARE2EEDS 2 BN akEL ] BiEd L. 10BN RKRE
(Inclusive Growth) | &9 EZFEPDTITHHL £ L7z, ekl & 58 o [ i o b 23 2648 2
FlwH Tl ) h, MHERFE (GDP) Cdiv 3 G20 DItEIX I E], ZoEE, KewrboTT,

INH BT TR T 2 EREROREE RIRILE IE L 200, R R FEH O AKRERRE RS,
HEBFPMAL o TR BEREREZERT 5, SVIANEFRRA L - XY OERTHR~DE
BERDIRLMBITT, T, REAA—VOBBICH 2L TL x 523, ZDBEIF—20 & 2 BEIyEHEA]
o TAXNEED 2 U ICHEATHSFIC AR bor L BRT 30T, Z 2 TARRETIE, Lk,
KX 7V Vo R—ARHEZ LT SHDOG2 0% I v bR L7 [Nnclusive f&F 17 +—H AL,
R5avy 772 MICS L AARE R 2 e ICOREIEIC O W TEE L £ 9, (2016 429 H 26 H)
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1. k%2 Vv - k=1L, BAOSBMBSE —P.2
(1) K¥> 2 Vv« F—AEEDRE
(2) HADOGMBER, % DRIEHIHGEE & 3
2. Inclusive Capitalism (GEHREARER) -P.6
(1) the Conference on Inclusive Capitalism
(2) G209 2 v + &, \Z Inclusive 7R
(3) A AKEMHDOBUEZE L inclusive capitalism
3. Inclusive capitalism & HARRHE —P.10
(1) f8< Jyo g
(2) 773 HAR inclusive capitalism
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772, EHICL o TCOLIE, FRBOGI X FUTED 222 LFH, 8 H26-2TH, ¥Yx 7V
Ve R A RHETHERY SNEERBOROEMEORETL 72,

(1) kY% 27y v -&—n (Jackson Hole) &EEDRE

VX7V AR ERIEE T A A I v OB, Y 2V v o A= THE S H
THICH AN 2 RFECEY v RV Y L0, FNEEEST 2 H v HF RS T 4 —HI KBRS F 5+
52bDTT, ZMMEIE. FRB#ER., HERE, MMNPREHEEZ I Lo L T 2&E PR v 70
137, BHRBFFEZELHET Vw0 - SEIEGEICOWTEEET 38 c. 1982 FIC5 1 A2
BT, BETONLTWREHDTT,

T, SHEOT — < IRRICE T TR RSB OBAZ £5 DL 85, Tl 25, UL
DIV LA o7z Dld. FEFOB VG ICH £ o T 2 BURICH - TR SRR ©
WHIREHLE R E W mIcER Lzt b THE T, DF 0, K5l EEERFOK
BRI, BRMERITIEIED S nn & 230 IX0ERR X 72 3, [A]IRF IS RS SO o A B 28
AL, A o CTEEBUT IZSRBORIKFICE S 3. IBTEREN 251 % L 2BERIC2 1 25T 5 C
LI, M EP Lz WIETLZ, & LY TNIHERE - K4 v 7 L F Tk 3 2 R
KORAZREST 2 L) FETT,

ATV VEROES
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YO TGO LECIGA DD TEDH>72bDDE & FTFDXA I v 72 ET 2 H DTIE
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el RERBEY — AT oNzd Do TWEDTT, 277, 20HT [h2TD L)
BHTFRNZES Z Lid, AFITERVWESS ] &, b LAEZ T, KEFBEED T35
DIKETRBT LD FEHIN, SHIKE-> Tz WwIbDTLR,

2F 0, REORMWARBEREFAERL V. 27 0B 3 NREEICEHE 2 LDRG2HEE -
T3] LiEfH, KREOF] LT LARTIC A~ CTONMEICHE ¥ 2 WREEZ /R 3 5 & i, R
BEALZBICH T CE 2RI FETE o0 LB ERTIOLINTVEZDTT, £
LT, BEREHMEL 2 2Bl e LT, [H28f]] (F) 2KRIBIETLTWw 3 mE%F, 20
TR I A A O 0 $lAL AR I S BER RO T2 H 5 2 &, 2% Y HENE
E23® 0, 2N FICMBECHRBIRMAER, ORGTERLAEZ L T, @RMBERDORR %S
WMEixolzb vy b oTd,

(F) 74 H (Neutral rate) : 2 %P &3, @D T 0EFPKED L ©, Wi

LR R EEANE, RFOEN L INBZBWEREE L BN > THL L35,

« The Jackson four (f v 7L « Z—=7"v Fid4 %)

ZoLRE5E2Z T, v 7 7 vy 2a#iRo ] Williams i&R 25, SR %2 HigE 3T~ & 2,

HETRERCIRE, SRBCKORMARBELARB LA R ZORNICHEEX LTS
bhTwEd, 2, #i3 Williams #R 138 A1 5H, BEICFRB32% A4 v 7 L HIEDF % EiF
REEREREE LTHEFCEY, —Hra /) IXFolMTlE, FimBREcho TiRBEFERIL
TR 4%D A v 7 LHEDEY] &, the Jackson four & 32 FE 2 B> Tz T,

2%, miﬂﬁ@¢ﬁ@%<u‘4V7b-&—fv%4vf-F?bUVﬁ%ﬁéﬂkl%O
FREDESZRIRICH Y 3o, FRAESNBRZHIT T2 2 L ICHERHZ LT 2HD
f\L@%luymﬁ@%ﬁﬁi%%n%%?mfﬁﬁ‘&%ﬁﬂktfu‘HT@%E%W
1%iIcA v 7V BE2%%2M27z. 2 ed3ULETRZTLVI DT, ZH LT LH
LA4%EHBETLIRELDEDREDR > TVAEDOTT, IRICHREDIHEEDLA V7 LEN4%
WKE2 ) ERNIEHBAEFDURD I L ELT5%HI0EENU EIcERTZ kDD
DERREINZN. DFVIFA v I LR =T v T 4 v IBEER HE JeBin e BOREE % X,
L) H DT,

WAaic, mxa/ IAMEE () Kkse, < Dxa/ IAMEIEEHGDP.2 2 -7y b e F
RELEZTHDELIT, 2 LS4 v 7 LFBLATON E L TRIFORH (B o
BKREZBHUETCEEZ, EWVIDTT, ZOM/HTIE, 2%DA4 v 7L - 2=y MIFERICIFR
WYL FIRT 20 CTF, HRBORYFEE L 2BUARIIBFOREEXX S 2 L CTEE% »
HbGE0, ZOAFIIHEHGDP X =5 v b &d 52 LT, ZORRITEANIY 2 il < OITE) & W
THLIFEEE LTh, O ImAHEEED, BfloHMzXY | HilowExiEs, 4
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V7 IRBE~DRE LMD S L ORRRFOLEE. GO T HEITESIHL T UTT
(F : When 2% is not enough —The rich world’s central banks need a new target. The
Economist, Aug.27,2016)

DF Y, HELRZ LIFHED LB, BUFLEE. SRR IRARERE TS 2B EKRE N O

Gl& BFicms s 2 & T, 29352 L THRENED ERABES, KRB EENIE~ A F Z8H

REDIFEFEY EIVEEDETTE2L I bDTT, T, »—>"— F KD P.Krugman #

ik, HERIZ WV E timidity trap 225 DK % & WA TE T E 323, SOOI, SRLEN
TIEHERENOETIRIED NV L2 BREET 25 ko728 ) b DTL %,

Z DR TIFAISHEO FEIT, WO T RO 720 Ol 2 SRBCEORET] 12, M) Fickd
b LT 0TI, ETCHIRD~A Y A v MdANTIC, L mIUTT,

(2) HEOSRBBOK, % ORIERIRGE L FE

X7V VR VRRRICHE L T B HIRBREIEHARD < A4 F ZAEHBERIC oW T, Bl
TORHERRTE NRLE Y ANEERICBREZ G2 T3 | LR %A, Yl 2 %o FHic
HETHIIE [EE L CBIMEAIEEZ#H T L diE->TwE L22s, BHFED HIRBOR
WCEIRMANBEZ LI >72DTL & 9 D%

Ko FOMC &[F U 9 H 21 H, BHHRKREITSRMBOERER G ZHME. 22T, ¥
TD 3, BRITOBHEMBEMEmEZ - T, HEEYMZ 2 FRT2%51 % EF 3, &
T2 HEAER T E 5 o 2 BREERIEMIEST 277, & OMGERE R % B $ x S RUBCE o #l
AORBELEBIR-oTOET, ZOEE X, SMBEE B2+ HL 2 RIPEGE 2 & ol &7
IV B2, 2%0oYili EABLENHS T TRDICENERITZ2 LI bDTLE,

—ECE o CHRELDOHIZ2 %ol LA %z Bis T ®MBEEO T2 BL% [&] 226 €] i
. R~ 2otz 32D TLE, 25, Wby v 27V v - d— 1 TcoRRBESET
. EECTHE T 2 WBIERR N OIE T 2 8RB CHli> DIZHL VW e T2 AL KA TH -
BRI A T L & HIRZ IS KB B % WV < Sk L C b . R CWli RE L 23K &
CEET 2T TR, DF 20, BUF S BEDRF OB 2 &0 5 U IC—B L E LB A
ABHERDIERBUR & OMBENEE FHDO T BEREL/NDE L W FICA ST TT,
DF D FAORIESE CHBOLEICHELY L, HARR OFTES) % & 5 tiG) 7 o % it
DiRFNE bR, BEFERTERAWALLEE o THHER TS &l HROBEREH R IC
HIRS L, SEBCR I HARFOEEEX25 & L, MENZELT 5, 29 o i Ty
flEnzxenwirdbocd
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2. Inclusive Capitalism (28 REAEER)

IC, BEHI 77 —L72Xoic, G204 Iy FzZEL LT ° inclusive 7885 &) BF
BB HIAICH T 2 XD I8 o TEE L7, 2T, D% 2L, EARTFRD X WEIVICHRE
L, BARFEEOBRENLLS, ALAIKITEHE S DD & LT < Inclusive Capitalism, [ L3172 &
AER| ZHET R brehoTOXRE BT 20T, Kid, £ 5 LR EOPHKICH S
DA 20145 A, v v F v Chivi7z Conference on Inclusive Capitalism T3, Z® 10 I
W UE DRSPS FETT ., L. ZDH 1 RO paper (F) ZAFL L7,
ZIT, INER—RCXOWEE LV 2 —L, TP LDEAEREZEZ T T2 O—
DELTERELIT,
(+#) MAKING CAPITALISM MORE INCLUSIVE -Selected Speeches and Essays

from Participants at the Conference on Inclusive Capitalism, London, 27 May 2014
(1) the Conference on Inclusive Capitalism

201445 H 27 H, v v F v o3 E 7 ERREM I (F v % L -~ 7 Z) T Inclusive Capitalism
2 BWDL R L GE) BREPATHEST, HHIEZF ¥ —AXERTFIHEAE—F %,
% L T C .Lagarde IMF %1585 (Economic inclusion and financial integrity) , L. Summers JCK B
%8 B (The case for capitalism -building economic and social value ). B. Clinton 7T A #### (the
foundation of inclusive capitalism) . M. Carney 4 ¥ 7° 7 v FERfT## (Inclusive capitalism -creating a

sense of the systemic) 237 & inclusive capitalism 1Z-2\»T Keynote addresses #fT-> T\ £ 37,

(F£) 201245 A. City of London 234, SElEHEEZEICIFHL D SNTEZAN T4 T
H — PSR EOIR, KON - SR * v v X0, — RS OEEICHT 2 R EDHK,
fe mkE, BEREORMNT 7o —FO&IE, F I LT, ZofELZEK2HBL LT/
O—NAREEPHC L L. ZOBAEIC. ELu XA F v A L F2EELZC LICERT 3,
M. 7+ & L - ~v X (Chatham House) & (%, 5—RKIFAH, <V #f&#E (1919) %2H
IC 1920 4F 4 ¥ U 2 [ERSRIERFIERT253%57 & N 1926 4EICHIFFA RS & 15 HICE 3 e

« Inclusive capitalism

TIHZDORHKIZEI SO DDARDD, Inclusive Capitalism, [EEMWAEARER] i1ZEI V)
T £, Inclusive W () &id, £ - thad. Z OAKROFHEBERIC L o THAN
FEXN D ADBRELZERT 22 cFH, 22T [ABNREARER] DWW T, conference
side 1. AT D X 5 ICHHHAL 9,
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Inclusive Capitalism is a term that is part of all the admirable efforts made by people who stress
conscious capitalism, moral capitalism, good capitalism and all other efforts to make economies of
the world more sustainable by making them work better for all society and for the planet.

All of the efforts hold that capitalism requires broad public support to thrive, which will only be
maintained if the market delivers broad-based gains in incomes and living standards. Inclusive
Capitalism recognizes that profit motive alone cannot be counted on to prevent dangerous growth in
inequality, corruption and breach of trust, or damage to public health and the global environment.
At its heart is the view that businesses and investors must be conscious of their role in society in
addition to their bottom line, and have a responsibility to change their behavior when public

confidence in markets falters.

TR UEBNERER & IT. MENEERER. HIVEERGBERTERICHEZECAL O
T, BT, HERFEZ LV ERN A DL LT ALXDE S, 2o EBICET 2% o —
HERTHELE LzET, THFHL TS, 2% ), ERAEXRZMRT 2200 FT_To
B 5 DIEE VIR — P BARAR, 20 HERFCTE 2052, L 0% DFifd %5
FCL. AEiEKEEZ EIF2 2L ICX o CORARETH V. ZD7z®ICiFHIC, FlikoiERk % BFk L
T 27200 TE7ZD T, APEOILRZINHEI L. WIS EHEAEICOR232 X5 TRzl 7
O — LR BRERE, FICH ML TurRiEh bk, £ L TEORKDICIE, BV R0HE
KIIREDORF L7 A4 VEFFCMA C 2 csF 280 G0&kE & Z0EB* AR L T
L, WICHBICB T 2EHEPED 2 X ) ICho A CRIEBRNICTEFEAZE 2T
LDRVIRY SR LDEFEIIEFONAVE L, 222342 ABNARARATERLETLDTT,

¥ 7z Conference DEXIZFH S A b D EL Rothschild @ CEO Lynn Forester de Rothschild 13X
@J: j bunovcl/\i‘j—

The conference on Inclusive Capitalism seek to respond to the serious dislocations caused by
developments in capitalism over the 30 years : the fraying of public trust in business , worldwide
increases in income inequality, increasing short-termism in capital markets, and a crisis in the
integrity and values of the system. At its core, the Conference is concerned with restoring

capitalism’s role as an engine of opportunity for all.

DF Y, EE3 0ER, BRFROFKEOMBICL > CHlERIINAEL R TXL], v
AT A NMEOEE O . MR AT EILR, BRI TR T 2 M ER. Ko
IOl D fEiE 2, 2o BERNICBIEDRRTE - BUAY AT L~ONGH X%, 21
RETHREZHI Ve, BIRABESHE L 2R WIRICH 3 L oz A L, EAE
B % T C & 3 FEATAIRE R R 2 o 0 EARERZRIFNESEEZ L, BRolth %
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T 2 WENAR Ty P VICEZ B L ZRHTET L, COa v 7T LY AOKLIE, 2TOA
DA Oy Y v L CEAEROKHZNET 2 2 BT 2d 0, LEHFHAT20TT,
% L CH#ic, Through the Conference , we will fight against the inequality of hope that exists in
the system today. ZDH VY 7L VY A%ZBL T, PEFEDORHEICLBIAH»S &, WIDTT,

% LT, [FAFIC conference 23R E AR D B RMEHEE D12 FREE D SLIHIC LD 72 0 DB

ERTHDE L, EVAANPRHCKREREEL G295 2UT 3000 IcEmz b <, BRNST

Fxatd s e L, HYEKRMICHSPEEbLTnE T,

O FflommEE. S FEE2Z 2. 20 Fofff < N2 LeZEDFIR % i 3 2 178 o,

@ #HEOME, AF O, ERAI. RO¥H %8 U CRFN R~ DO REBAED

@ HEOHSL T T ARTEROLREL DY ZFHOTRXTOADZDD LY RWFLE
ICHERE B CCRIAMZEFICN L TiR&ET 2 2 L,

T BRI S FREXNER 2 L9 LTI ) L w) BERERD, § 5 % Lid regeneration
ZHET LI DDOTL kI A, ZOHREEEZRERT 2008 UHOSMEL L W) DD TL %,
DFE Y. BMLEDD 37 hE. KxDe Yy H AREZNRKT 2 250 £, Z OS5 IFHFROFE)
BFEDI DO —%LMTEANZHZEWIERLZ I TT, 5 LA, AR OAFE
7B — NV EYARADERICHEZ LS L. —HICRLZEWIFEEL - TEIUL WS DT
T, LT, ZoBEE. BRF - =X VOBEREELSAZ O T

(3) G209 3IvFd, WT inclusive 2RFE

ICHpR, G209 Iy FaEEiE. 9 4 H, hEL PUNTRHE2NE L7z, FIRENC &1, 1)
DiERE, PEOEEFEER ITEE L LT, 4 2D [1] (Innovative, Invigorated, Interconnected,
Inclusive) # 7 —~ & L., &ik% FE, [Inclusive Growth (BEHZREE)] LW EZ %]
HDTHHML, REOREZ &S DT 2 rikim 2 b -FTL 7,

MA T, FFEEIN S & id, (k. SMEDRS | JeilEE & FriE o FIES N L GRS E &
EFoRVIERE ol INDERETL L, FEI NS DIT5 M, hE O S O 5 A4 2ER
BT, ZodmoHe LT MR+ —F 4] ORI THAELLZIETLE, ZNIEDWT [H
ERAEOL_VOREDOHEICTE S TE 22 LIFFTE] L2 a2 X v F2Mmz 6, et
LHEE OB OBEDSIFEZ 2D 3HEr L, ATAT RO T 5D TT,

B2 HEREOG2 0EMES (HE 9 H 6 H) T, BEkAmtEZX 3z e L
“WE TR ATRE R T B 2 B ERE (Inclusive growth) DK # Hig$ &, v LI 720
T3, G20d, \WZ*inclusive » TUTT, GE)
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() AOh@% ? 3% ° Inclusive

“TH23-24H, HE-RECHR2NZG 2 0 MFHH - hilfeE A cldMic, KEHES 4 —F.
BiFF > aFr ) XLDER YIS L Cinclusive BfEHEERERF— - 7—F& LCiF L, H£FEHH
% [k inclusive growth 233Rb AT\ 3

- ¥/, IMF TI3 2013 4F 11 A 25 HOBEHEAT, 7470 FEFEESE L, LEFO AT o R fil
W, [ZELs b, O RE. 2> 0¥ H 2 QBHARROBIT 2K 2 720, X b KIHAB
FEOEMEALE] L. inclusive growth O FZEZ M,

- 54E 2 A 28 H, OECD D4EXIRE®E [Going for Growth] OFEFICY - Tit, 7Y 7THBGREIL.
Mo F PR X EENBRE 2 R ICRET 241 H 5, Z 0BT X Vi c— B mwBER
SIEARE L | &, B inclusive growth 23 L T %

22 LT, s REMEOEEFEF I, W2 EHT 2 cCG209 Iy r2FE, CoR%
RERL., BRELOBEREZHED 2 L ORE-oTh Y, —AEFRICAONINTLE, 727, Th
DEGRICHZIEL 2 WY FilE L4 JARIIED>TL 5L 0wHboTT, &FTniE, G20 2347
HH L7z 881 (inclusive) ZKE] (. FEXFE L WI ZLICRDZ2DTL X 9D

(3) A4 EEHOBUAZEE L inclusive capitalism

AAE 6 Ho BREXIT f2, HRFORWEROE NN Z R TIRES A HRINTE Y, BiTZOFR

B Z D D0 B 2L, HEHERIT 7 4F 5 HH R OF T LRI O FB 7% & KR 8

AL 2 D | SRIBCRE 2 MREIE L. E UBERIUE ICfE 5 RA IR 2 HIE 3 2 B8R fFIHE L C

WE$, %9 L7z, Financial Times ® = 7 4 = + P. Stephens i3 A 4 &2 7 A 13 H,

EEHT (v = v 7 10 FHM) T o 2 EMHBHTEEG 2 Y BT, 7 H 29 HAFRBKCTLAT o X
I ICFEHfFEL DTL T,

3 A4 EHMHDHES When it comes to opportunity we won’t entrench the advantages of the
fortunate few.” CHIBOHEIZ, —1EV OE I N ANOBEAKZ T ZFOHIT L2 LI LAV) 2V 7
T—L., TNHBAAEHOLHEZIMICT b0 L, FHliT 5D T,

ZNIF TR B E - EARFER L RET L REIRIC, MEZENE LS HER L L 2/ T 5D
DTHDLHE, BEMICix, ARBOFMOR S, FEOKI, ¥ v X —PRIEICX 2755
FEHE Ot EMCHE~OARL, Lo ZfEEZIY LiFTn & r 5 BFohH A % e
T2, WALAIOREXHRLAZZ L ZFIT 20T, 2L T, Z0HFICOVT, Fa 7L
ZAPEAAEHPEEOBEARERPMTEBREZRIICH L L EZHEL T B L XL
T, ZDOHICOWT2ZRHLETLIELTWEERIDTT, T LT, [TEBWELEARAER
PEIC LR, HoF R IV AERDDICTE L 2EKT S, v TT,
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YHHFEDOF ¥ v F - 7L —X T * May is right about reforming capitalism’ T L 7223, % D%
BX, ¥ XIC inclusive capitalism % Hig3Z M2 c3, 25, i, ZEEmHEOXIT
L EEB R BURL WIBIRICHF VT, ALERDODH 5 N EFL~OMY A 03 BRI
agenda L 72> T&E7LEHHDTT,

¢, 9 A 7 HfI Financial Times #1:3ti¥. G 2 0 @ inclusive capitalism IZ2\>T universal
model ZHH/R L Tl A, 295 LARBZERL VICEDECLIIEEDLLIZLLELE
5 2T, BEBUFTA at home, > ) HETE S, ZHICHD» > THATE 50, BEXDEEL,
F 9 DTT, Inclusive capitalism must begin athome’ &, FIICAAHHOEH Y, TT,
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