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(Abstract)

Clayton Christensen, the author of “The Innovator's Dilemma”, warns that, if
the current system continues, the Japanese economy may never regain momentum.

The revitalization of the Japanese economy requires the existence of a
multitude of industries which generate employment and such industries originate
from local businesses, and in particular, the so-called “long-established
businesses”. It is necessary for those long-established businesses to strategically- -
leverage their “intelligence”, nurtured over a long period of time, to create
innovation, also from the point of local revitalization. However, it is not easy for
businesses to create new values and to grow sustainably in a diversified society.
According to a 2013 report by the National Tax Administration Agency, in Japan,
there are 823,136 profit-making companies and 1,762,596 loss-making companies,
resulting in a ratio reflecting loss-making companies at 68.25%.

Michael E. Porter proposed CSV: Creating Shared Value in 2011. CSV is a
management framework in which social challenges are solved by the core business
of companies. It is the concept of the simultaneous realization of both social and
corporate economic values. Already GE, Google, IBM and many other
corporations around the world have started activities which could create shared
values.

As pointed out by Fujii, Japan has potential advantages for leading the world
through CSV. Such advantages are; i} the social nature of Japanese people; ii)
social issues in Japan being exerienced ahead of the rest of the world; and iii)
advanced technological capabilities held by Japanese companies. In addition, the
author thinks that long-established businesses in Japan can also become a
significant advantage, due to the exceptionally large number of these compared to
the rest of the world.

Not a few previous studies have pointed out that long-established businesses

co-exist and co-prosper with local communities. This study, with the cooperation



of Tokyo Shoko Research, Ltd., used the data of 43,693 businesses which were
established in 1955 or before, obtained the generation ratio of long-established
businesses by municipality and quantitatively analyzed its relation using the
regional vitalization index. The result of the analysis did not show any
significant correlation between the generation ratio of long-established businesses
and local vitalization index. It could mean that long-established businesses do
not have enough impact on the local economy, and that those businesses are not
vital. It will be a prosperous scenario for both businesses and the region if
long-established businesses can create innovation using the methods of CSV and
leading to solutions for regional issues.

Considering the above concerns, the data of listed companies was used to
analyze the profitability index of long-established businesses and CSV-promoting
businesses. The result of the analysis verified that the average of the profitability
index of long-established businesses was lower than that of the other businessés
while that of CSV-promoting businesses was higher than that of the other
businesses. Furthermore, based on the CSV activities of two long-established
businesses, which are also CSV-promoting businesses, five indications were
obtained with relation to the strategic management required to create innovation.
They are: i) social values placed high in management priorities; ii} strong
management leadership; iii} open innovation or partnership; iv) a close relation
with the region and the size of the region in which an entity is placed, and v)

systems thinking.
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E28 KTHR

2-1 CSV &3

AHITIL. 589 CSR (Corporate Social Responsibility) @EHCHIZE{LIZ DN
TAHN, TOBCSR EDHILEZATCSVIZODWTHLSEET 5,

CSRIZEHOHASWMEBEEZELRT 24, #iHs (2008) 1. CSR D K
Bl REFORIZTHRDEToTHELZARVMB LN, | LB,
CSRIZWDHDY O ONHHIEERLTWVS,

IIEH (2008) 2LV CSR ZRHUHBICEE L THDL &, ROLDITRS,
60 FE~70 EMRICIT, NBHERA AN av I itL3ERELTREIZD
WTHERMNAKESRD, ZOMBELMPITMT 2O HANEED CSR T
HEEEZ, 80 ERBEITRDIENTNVELEEDNIEHOFELI
KO, FITEEMHINZEEIHL THaeAO TRIRET] BRESN,
D CSR 1T EBHMOEBA BT L TW oz, BERICE, BEED
1% 2757 (RERNZD 1% HYEE CSR, KiIzHhELBMATYE) 230D,
FIBTLOEDHDOMENE < Fxr I, 24, BF. b, Z. =8 #
B, B4k, HERRBIRE, ERZSHAENOZEEY (A - 74052V
07 ¢ —{&Eh) A1 70 FERB NS 900 FRITHITTHERIL L 72 £ D, 2000
ERBENSEEORFEENSRT DL TR0, IEFIETREOHEN %
DHEFNELEVWIEEIZENSNLIBTHONE XD IR/ ZET. O
CTIGAT AR AT IR DA MRBACHGIND X DITR ok,
1996 “E~2006 £ O HAEMME (HARFFRILS T, HARERNEK. BER
BEHE. BRERER) 2B 5 RENHE] HERIEF] T2 E#) TCSRY
DF—7— RKRFTHE, 2000 FZA05 [EFIES REBHTITNS
(&M, 2008) .

EiRo XDz, ik, CEREEFHOADOT VN v FE CSR &1
ETrL—RFT7TBHIET, 1 A-TVOWMEITRDHEATERZ. LBL,
PEOREETAMEED TSENIBRFEEICHD, A2EMEB LT -H/ER
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TS5, MAT, CSRIEHIIEEMTHHERABTERD, REAA—TD
L& U TORENREN T EEZLENS.,

FTOEXITRRBDO T, 2011 HIZHHARBRAFHEAEL, £ < ORFED CSR
WEE LU THEREZXBLZIET, BEEZBUTCSR Z2I7D2ENVWIERR
ML o 7z, T k., I A P& L TER# SN T CSR B EENE
D—i & LTHMBMNITENDEDIZR oA BO— DR EZFEALZLN
Do

FE Q1IN EEOHEMNENZHRNICIS U THEREICEEL TH D,

BB EFEOTDDOHRBIEE (CSR for Survival) TdH 5. T,
CERTETHEENSHAZZ T T VNS A -T2 555 R
EEETGZEHITLSIIELEZHNELTNS,

SRR, BERWERDOED DOEHIEE (CSR for Self-Satisfaction) T
HdH. N, EEESITEOWT, BTS20 OFMLFEEZREEL.
CEO DEHEWRHDERZMEERILT 5 I L EPRENLTEATDH 3,

BB, EEA AR LEOED DRSO FIH (CSO: Corporate
Social Opportunity for Image) TdH D, 3L, BREOLMIFEE Z KRITH
58, [BRAR 1 A—VOREDT T FiEZEBRTHIEIETH 5.

EUEMEIL, EREOBEFHNEBLETSLDOOHKBEE ORI (CSO:
Corporate Social Opportunity for Competitiveness) T®H D. I, #HEHITE
BEEEOHBLAGIE, EROEAXCRROBH RN EEDOLHIETDH S,
ZOETE MEEdEm b & MEib; EWS ZDOOMENSHEF D
Bzl T2 I &NTE S,

CSR & CSV OFETIICHIRER M EZ2 T 2 I L3 L . F5 (2015) &,

TCSR (d#t 2 AMIAE & R F R E % FERFIZBRT 2 O Tid7a <, BENEHY
U@ EEZER LT, RO 2H5 LT, #tafiEicEs
TWAERH S, —H, CSV [TFERKE L TOMEZGHET 5T XT
DBEIT B TRFAMNE S ASHMENFREFICERINDINET, £HEH
S5DOMMEEIEE VNI EBREFERNE, INEREEHAHE LT, £ROTEE
ROEBBERERDDIENTELZLERKT S, J &LAELT, TCSV
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HEHEEEEIL, COBENERICHIEXEZSIL, £2NEHD L ETLem
MHEOCEEZPCEOBRERIEORNITHARAALUTIEHL TWAEEET
BHe | EBRTWNG,

IEHE (2008) &, TCSREMmOMERIZENELAEHEINWD ., HRT D
TOQEMEMRBELEEEERINTNEZETHS] LR, BERED
By CSR (EFIMES>HaE) 42O W CSR (2> EFIE) 2H
5, ELTW3, £/, IEHE (2008) 1&. TafHEE. HBETUY AT TR
PAITHO,BEFEELLTORBTEBIZRD ANOSNSZ EITRDT
D, EHEIETORDDOFERERS, o T, CSRVBF/ATETH 5 E0E
EMNTATHDLEE oMM EEIN D, BE T, o BMtEE
IEBNCRESNTVWS, 2N, NPORNGOICRSNA HDEHN, &%
WEORH KL U THEEMREAECKHAS LR NPO R ENREEL DD
HD, Eiz, T, I E o TEIERNHETEIMEOIRR /R EHSH
B E WDICHELT 2N ENIBR T OEATHLEFAD. BT DI,
CSR ZREHMIB OB AS TEZ TS ENSIERTH D, | LIBRTN S,

BRI 5 (2008) . TCSR &AM BORBEEICEBMA TIEHHIEL ENRL
&, EN THSNEE) 2HIFEEES U THBERTIIHNIITS I L. T
MOBEENRNKREEO-HMEBESI L2 ROIWREL THALEZDT
H5, ) TZEbmBEFEHENEOMBIL. BUFNHEHE LW, BLET
ERVRABERREICDOWT, BURPREICHENROMAAEZRDDEND
HEHOBBMHITHS, | ELTWS,

IO ULREEREBEAT, CSVIZIEH L TH B, Porter & Kramer (2011)
I, REOHEMRETHS CSR RO HMEE L T, LK AR
EREOHHFIMEEFBICER TS CSV 2B LA, CSV id, AN
BORLE) = IELBMEORLE] EREND, TN, RENEELEZBELT
HEMBBEEMRTHIENSEEND THEWME) E0%20 TRED
fifE] WA HLDIETEHIRED IV —LT—ITH5H. BEEMIZIE, £
EOFOREBEDHILZLT, HBE2XHED T, MEL2LETTHREEEH T
HEHM, INVEEMBOMEZREHRL. M OENLICLSHFEMNE
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EHETHAREENH D EEZ 5N S, Porter (2011) &, CSVIZDWT, T
ERFEEEZFOHRESPRFBREEEELRNS,. ATHSOBEENEE
DHFEEFTDET) EEHEL, T, 20 —XCHEZAZEIZBN
THOHMD I ET, HAMEEEAEL, TO/KE. EHFOMHENAGES N
BREF. ] EFELE. AKXz TD, CSV OEFHEIL, Porter OEIHIT
HLBHHDET B, Porter Id, CSV ZEBETHAHKELT,. RO3IDOT S
O—FRHsn, &L TWhd,

) THEEHHZRET] EENEZIBNWT, BAOHLIHBELHT—E
AEBEERETILICL T, W REEMIRT 2720 0OMMAER
=279,

2) INVa—Fz—OLENREBERT S, LEXONY 2 —F = — I3,
HELEHSOEBEH5A 5D, BEOFNIER. HE. MR, XA
OEBERELZRBETILICED,. M RBEEMFRT S EFARKIIZ, O
AMHIREICLEDEEOHESF N ERM LB D,

3) TRENMUARZFEHMFLE LR T HIEREIIAY—EDD, 0T RF
—NEEIETBIET, A/ R=2a VRBIHHWEENENE L RS,
INS 3207 0—Fid, EWCEEMEOFEREERT H2ERI

72 %,

2-2 CSVICHT 53X

CSV IZB8 9 B AMAIZ T I, Porter & Kramer (2011) DFX “Creating
Shared Value” 2B WT . CSV KL 2REMBEF B LI EICHAE S, CSV
T, B RPRICMA TEBWITbRELEHZ N, HROKREFEIZBWN
TERIZEEINTWDS,

HAO CSV O, FHMEZREI T TS ENE (2014, 2016),
Porter D X IZF EEBEZZME (2015), J-CSV & U THAE CSV DEIH
FEETDBH (2015). 1/ RN—3 g VEIEN S CSV =M I (2014)
A UH, F5 (2015), #A& (2016) WX OHZENTHNTBY. CSVD
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BMEEDDDIER L TWS,

HAEIZBWT CSV OIFEMNERICE > TERIET, BERTHEOE
EMIC R T ORHNEE TS, 2014 ERXAROBERBHEENLE
FHLWEDPRZETFINICLE> T, KO0RWVWHS, FTIEaRREAEL T
WIZHENS CSVOEZELEZEMNE LT, CSVEFREMEMNREL . 2015
FEORBBOERREZOLNT. Kk 2016, TREFR. &BAlC

HEMEN TEHFIEERE ) Tz, EBEERRIZALOE %
MR E LT TNWEEBEALBREFRNEA TS, | LBRXTNWS,

e, BiFERES (2012) 3, BEF MR flbhE~0il] oan
T, (¥ THENEEITHBEL TWS Z &M EOBREZ2EICER
L. th2 i@l zfa 8. MR =1R2HRT2EHERAT—I &K
W — O EMNRFIRORKRI] 2E8RTHZEVEETHS., | £k,
[ RR 2R AT 2420103, REZIEELEL TSR F— oKL
F—@AEET, FO—/NVEBETOMBISCRE, £ L Tk ARkt
TEHRIEEEHB<<AELARINE RS AW, FOEDICEEEARM THARL,
R EEEEREGLGHTA20ERD D, FRERER S LEOHBERE
FEBETREDICH, ¥R, TZHESERE] (BE - kI - ft¥8) %
BWEL, AEZ2BCTHRERLIIMEZANET 5 MHEEHEIEAEE) ~DIHE
fEMRRDENTWD, | ERLTWS, ZhiE, EIZCSVOMETH S,

DD, BHHENITEEIZCSVOMEIMNEAL TN DN T, B
MEWZENNDOETHRIESNTWRNWHEED—DA, [CSVIE#EEE) O
WHHTH2. TNEAPRIZIBOTITI & DI TBHEEI THEDICSV
®¥E] ORVAAEFEZFMEDEENITHAWTEIET, 1/ R—ar
& U TOCSVOMEZED S I L2 BIET,

2-3 TEWAXR] & MBEEEE) COVWTOWH

FESAEE) OWERREZTTEETICER/BINTEN, ME (2008) @
BRI INIERORIZRS, BEMMEORBIITRBTFE L ICL S EHL
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HKill Tho., TN, HBFTORIZENS 100 FLL EOBEOH 2EEE
HNBIZKNPHEAOEBAF AT HONTWND, B ORI OIRE &
WA BDMWEBIM (1975, 1993) T, HE OB AR O LR, 6 E,
BB EI ., BNAGIE. R E A SRR 2SI 4 L3,
EHRIHOREREOEAMNPITICHERATNS, ZDERMAES (1977,
1978) MEILIZEEE, /I (1975, 1986) REHROMEEBL T, BREREL
LT TEfe3E OMEzEfT o7,

F. /57 (2011) 1d. EBEHZEMRICUAMEROBZEIZE, —DITEREE
BOMENSOE, FR, AEFRE, BRE. ZDIIESHOLBRF N
LLKDELE, BE, BE. FRICHEARENHL, Z2TFEHNRE
BHFLONZEEH. HBHRISBIWMEND D, ELTNE,

ZOR. NEE (2008) 1, TESHEEMNKORMEIX, o LTHRENE
FbO T, E2xOHNSRELIIEITWEEEREN MK THH -
ol EUE LT, TEMEE MEOKBAII., KT, TEHAE THL
T, —IREICESBER, RKil. BS, GHROBEH, BI3EE IR SHREBEER
E. YR Yy I NHEROEARNICERZH T TS I &, ZHFHIT,
LROTRY w ZREARICH T 20O SN A% OBRRIZE
TS5 EEREERRT DL IERZERVBENMN., 2D RY v IR
I ZBREICE > THERT2EHOREEEL U THRWERSIMITHKEBL T
Wiz &, ZFBBAI, YRy I/ REBIEZEZHOKEEELTIEA. B
MEREVWIEBIIHITZERELTAILTWEZ E, ZHeMIZL &,

MEOBEMNS HFEAMND LI, BED ZEHEE IRITI<HN
ENZDE. TEHFEE] OERMFRIIELIFERESEHVECT > — Mk
SWHBEVNITTTO-FTH D, Xl EOREMS, FERMPREFORE
WG, 77> RELTOESFOMBEREETF—IZHEMNOLMIEREDT
RN EICE<MOMENTH O, i Z2 L TER O KKz
HRWIFENZ B Oiah, BEHiEMIE L TERSIT S NAMIEH RN DN,
FORNT, MW TFRICEZODMET o TWBON, WETF—IN T &
HEW T Y —F L AMETH 5. FICHLOT—F D S L7 100 £
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HEEZNRTTODNTWIFET—IN IO TEFLEOERME T
W, 100 ELLEOBESRZEHD MEGE¥E) LT, BB HECEE
PEEBHBEOFHNEMDUE, TEHAE) OMBIEEORKRYHIZIDOVWTER
HIZAHENTB0, FO0BREIESESOHEIIIHAINTWS,

FES M M) T SETHIE T, MEHid) SMNdEL
L. TEHEE ZHBORBOEENER & A DWHRNEL N, HE (2012)
. TEMA¥E] OFFEMEICDODWT IRDFELL, BWFELL., HEALL.
Whips IZALL] SOHGZOT., tEEFRIETRI&IZLD. HEE
FREIEAADOEFZENIL. ANEEROBATE ) BTV S,
Fix, HEE 201D X, TESHEEWEROFTZOLHOESE ZRAL,
THDOANZIZEEINLRAE, MEEZX AL NI FHNARBRRAIZREZLTE
ool EEELTWE, |

LinL, 2O, @il 2011) . TESHHRBEINO—ZRETHEX
EOMIEHI ENWIFEEZ D TREDNITMNMENBR L LI RERIC
5. Z<DEMHOOBRITFEVITET,. SOMRANLSEZAEL THE-> TW
B, RADITHMEEMZE NS I NOH, &5 L TEHNBRND DB BN
FRLTWS, 2%, REZEZHLELZHASBEZ2OMENRELTHEIE
WSO B, BEHOEAZIZANEVNIHERSEWHEICT H2HEND
%,] EBNTWB,

H L. MEHEEE WHBICERL TWRESWAETNE, Tt
MENHIEIFE, KVERLTWAHRIEZRD., EREMALFHEENE SN
53T THBH, LML, MEOLEFELROBERICRZEZALZEZZFbH D,
Christensen (1997) &E[E#E. Katz (2016) iX. BAIZBNT, TEHEE) M
ZNT LN, BEFEERIEOTA FAERIZZR > TNEEEELTNS,

LR L7k Diz, FERF—=INI0O TEHFLEOERALT) . TELH
%] OFBHNRMRE LU THEARNADOTH SN, TEHLHE L i s
OBk CETOERMANTESATRE ST, TORGKEEENITR LN
HIIEZFOHBBO RN, ZO&R, MEHAE) & THEERE) 048
BEEEMNIIANT 5201, 2EARTHEANERET—F 2 HWNHHEN
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HO. ZOAFIIRETH S AMETE. REBE L)Y —FOH 25T,
1955 LIRS SNz TEEHEHE] 43,693 tLOTF—F (#h4. PR,
RIE) ERAWTHHNO NEHA%E) OBEREERD, HEEEEERED
BEREERENIZHITL., TZHL%E SHBOBRERIET 2. 2205,
FEgHe¥) & MEFEE e THATL2HREZHRAL., ZO0BFOMEEE
H5HIEEHET,

24 A/ R=3/ICBTEHE

A/ NRN— g DN TiI, INFETELSOMAERREINTNVWSA, £
727 T Shumpeter. Drucker. Christensen D BRI K E NI &A%, HIE (2014)
PHA (2014) R EIZXDEMENTNS,

Schumpeter (1934) (X, ”The Theory of Economic Development”, (FRFR T#E
BRIBOMMHD OBMT, A/ RX—2aEiZ HLWbDOEEET S,
BHENEEFEOLDOEHFLWAETEETSI L] Th LB, THES]
EVIERERL, FOFBELT, MHEOY—EX), TEERE] MR

MERGI T/ R—=2 g ek HTHEBI 2RLE, 1/ RX=a&
WENETOBERBESEBHBEL T, FILWMEMEZEEGIZAE TSI &EE
EALND,

A/ R=2a IZFEBLTIbNEREZITBT S, Drucker

(1985) @ ‘Innovation and Entrepreneurship” (FiR [ / RXR— a2 &%
FKFEMI) THDH, Drucker 1, 1/ N—2a VOEEEEZEHRT L4, £
B/ R=2albE =TT 2 TBBETHD ETRL, 1/ RN—2
a D7 DOOBE, ) FHEGREIIERRZRATS.2) Frv T2 HT,
3) Z-XERDITS, 4) EXHBEORIEAND. 5) AOREDOELITE
H3 5., 6) RBEBOELEELSEZ D, 7) HILWHBZERT S, 2/RUE,

Christensen (1997) @D”Innovation Dilemma” (iR [4 / N—=2 a0
LoD i BEFOELWHETRESEBMERVELTWEF— %
WO B, BENEROREZESEBTELINEZRRL TS, XK
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.

(2013) W, [T/ R=2 32DV VL URIBIDZATETRDT NI b
MHoEBRHUBEEREE > THELIARWVWEASS,) EBERTHBD, H
i (2014) 1. Drucker & [ft, WMEDEAITL oA/ R~ a VEImE
L T Christensen @ [ /RX—2 a0 L 7] EWHEGNHS.) &8
ML T3,

CSV IT& D1/ RN—a EIRITET MR, HAICEWTHEH
(2014) WEDEDSNTNDA, APRICBITD CSV EEOEENANT
CEFIMESZDNFOFRITADIDEER S,

2-5 AHMATEHTIABOESE
2-5-1 TBEFHOE] OEE

WmE. TEfek © TEHFLE) RER, BEBRRAINTIZEDNT
WBZENEL, ERVPEMBICEE > TWARW, HAFBREEMN (1989) 12X
L, TESHERAROENTEEL., EANLD, AdbilB>TVBE], &
HDH, BEEE (2012) 1&. T2000 ELEFIT 30 Es ¥ EFHEL ZKF
DHERD /. ) EELTWS, B (2010) i, Z&HX 100 £L, EDk
miEzbobDELTWS, £/, ES (2012) H 100 FLL DR 2
HOBEEZZEFHEERITTNS,

AMETO TEZMEL¥E OFHIE. 1955 ELIATICRIEINZREELT
W5, ERIARBICIBITAMEICEZD, BEZEBUCDHADHEI AT
Ld—BERBIZE >/, T0%, Bz THITORF AT LMNEEL
DD, 1955 FETHBEEZALNTNS, TOMEBIE, 1955 FITREHE
KEZRTIERETHS 1 AMDOREERBAEE (GNP) MNEATOKEZEE
. BERFEREOBEVOEELRoEZE, FLTREBERETVRERSE
THARFEOREEERL) OBOT NBIRIPEB TRV (FHFHM.
1956) &MLz EnS, 1955 EMNE _RIEFAKBLUEOBETEE I X
TFLDOEHTHDEDEZTEKS, tE (2009) B, HEDRKEEEOHEIZ
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BWTHAOEEREINBE 572 1955 EE2 ML THEBORESAF LD
ST ETo TS,

2-5-2 TCSvie#E] . TCSVHEDRE) . Tk . TEHE) OFE

BRFRIZBNT, TCSVRE: &Sid, CSV EREOEWEERIBEMLICHED
. TNEREEBBORNTRLUTVNAEEEFH DT TS, £k, TCSV
HEERZE] &, CSVEEREL, MHMFICHEMENTNWEREET S,

M iEE ) 1B L T, =8 (2013) 13, TS SEEQEETO
TENHE T, EEECERO—EBENH D, I 5ITF/ABEIIHTBTH
DHHEBEADH. #HoT. M) OWHEWIEMERL TWD, Kif
T, ZBOEREN—ZAICLT X TR 2EBEMA4ELTHIETNWS,

MEMEAL] TDWTIE, THIsOE k) S UTEALEGES. TN EMHE
THERELT, i, XL, BE. BF. B, FRLQEHEARLONDH
DM, BFFRTOMEBEN TEHER) THEIENE, BRELEXOHHT
DOFFEE THEEEL] OfBELTWS,

2-6 \IE

Bo2ETHBRNTERZLIIT. CSVIREEHLWHBFOMERDN S, Porter
DIBO S & FMBI 2P T R B R E D AN RN - T
B, iz, [EFHMZE LN, B SHBICET AHRICDONWTR, B
(1975, 1993) LAEZ < OBFZEia N, #iJIlS (2011) WX, ZOMsEE T#
W CAMTTVWSE, LaL, Milllsn&ELE TESEOHERE) 12BW
TH, BHOPBEREL TREBINTWSOIX, TEHA¥E) 1 HiclET
BY—AATT L THD, TOLEIZ, TRETHEHLAGWIZBMPH ST
ARSI N TWRWERBEOOE DM, TEHEE) SEIEEER. &
M O, TCSV A ONBEICET 2ERBHNBSIFTH 5.
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B3F TEWER) & NhEEEE OEEBSHICHTIHR

MU BHICE o THELRMBRERZOVD EDOMN, MFOLETHD., 0D
EHEOEEINSRETHD. TEHEE SHBICET 3 ETHRIIBN
T, MEZRTFRFEOBERICH 2 LT HHFER DR, FRITHED
5. THEMEE] BEVHRA L DBERLTWE I LIR%, AT, (%
) & THREE L OBRIZIDVWTEERNRSITET L., HIERED
s TEHA¥E & THEEER L OBFRIEBIT2HBEEHRT D,

ABEIZBWT, MEEHEE) & MHIEEE ZDOWTHT 274201, 3
DORH. KE 1 TEEGRE R & MG RN S OBICIIAERS S (I
¥ PEWHIBIZERATNS) ], K 2 EEOFREE ERREIL
FBI T2 (REOHRNEZNEEELLZ L, BWITEENSZVWEHRHEWN),
EIRFLT 5.

WA B OHBEROLENT,.ELF—RHNZOEF A0S E ADFRE.
MADOBETHAS, LAL, HIEOMEES 1 ZITDWTH., HAEICENT
Wiz, EFEMEATOKEFE (2016) 1, TEAY T, 10 FAL SN
OEHMITATH 5. AHAMEORKRETD FAVEREAE, m&iTPo T
TB5OTIB VWD) EBRRNTNWS, ERZEZEEA, KEH1 &L 2KDWTE
ER—ZEAD WO FTABHTO2DOF—F &4 L, KFH3ELLT, TAD
10 FAHBOBER, EXORNEZRE A MBEEEAEN TS O E
HET DI LZTA XTHD.l 2RIELET S,

3-1 A E
3-1-1 F—YOEBENESFE

AL, 2L Y OTFTEL 1955 FMMICIHIENELELLT -
NBEN, ABTITBVWTHERE LYY —FOLELCETFT—FME
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1995 FELARTIC R SN0 ¥ 43,693 DT —F (015 FERR)TH S,
R EERL., TEMAYE) & (HEESEl ORKELTET 2D
CHRT THIEEEES CUT2ETEBLTHEAEINTHEIERIC
DWTHELAN.FTERPANEBEOBHROLNMCIIHERETELRD 27,
AU T, WRE (1997) KR (1997) S KB HBEMEMEERED
BRAECHMTIHEICETAIMENHE2HOD. ELEBWIFHOEETH
D DN T, HABURZEERITOMBIREE & HARBHFEN (E
A5, 2009) iZ&kd M EREFEEELOMm AT - M RFEFLECOH
SEBEHEFELWMOMBAAERN —1 1, 20070 TN ERERE S
BREFEELCEESTOER. B OBOSEER L THERAEND Z
EEMBICEREINAZDBOTHO  MEREFELETMT 2EENE
EELT, 1) EREELLT. . AD, HiE, BER. EA.
Vv )bFr EF ), 2) EEEHMEESLT. B, T, 8.
DEFH, AF v —.3) EFEHEBEBEELL T, MR, 2, BEE,
REOHEMRF TN TWER, FORMNATHE. AD. ERAREET
HoHERLREINTWE,
AT, THEEFEELORRAT] 285 CL. ADEHE
DAEMICHBNEREEHOFRELREEROIFEEZMA. 5DDIH
B miTHO (a) ADOHEMEE, (b) MBEAER. (o) —AHZDOK
EmEE. () EOHFRE (LB, IRELWND), (o) BEEZ,
M EEERE LU TRELAE. ADE. 20064E L 2013FE DSFEM O AL
WMMENS, FIBICOWTHE I—ABEVOHRETFHE] h5kDE,
¥, HEERAITBWTIE, HEREIE LT, A BEBEOR B
BPEETHIEHGEELRBATHDEEL. THBOIEHR 280k,
TAA B 73880 13, REFBN A2 EEPHREERTHRL TR EKE
DBESEMOFEHMELTELTHBY, THEAIER PEWEZEH
BIZRBNRHDENDI T EITRD., ED THERE] & TEREE] IH
MBEEOFHMARM I E2EINBBEELLTMAZ., £z, AN THE
REFEECORRAACIOBRDPTEELE LELEMAEZEAMEDOHEED —D
ELTMARR 2O, THEBAEELORRAT) ORREHT
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HDH07TERAEWBEUBTIEARENEGEL THWENSTH S,

QONRECERUMOBIEEIZLD, CEOEABBMBIMH I, B

AAREERTEAABHED (2RE - 22X, TEABRH — TE

AR ¥EE (%) BETLETTBD., 2015ETHL2EETA

18% LMo TN2EDTHD (FEHHE). FEHOEHITRDOED

Thb,

-TESHASE) BHE= TZHLEE K (EREIUY—FO2EME
TIN5 0I5ERATRILOFETBALLER -RBEARHE
DER 2 ERFEOH AN HELEEK

- M B AERIE, 20 EORBEOEEMBUEEICL 2

- ANDINE=2013 FEBFEA DK 2006 FEBFHEADHK
006 FOT—FE2HERAL O, A HHE—FFERICK 25 HFFE
DEIEIIZ XD 1999 £ 5 2006 £ FE TIZ IR A 3,232 0 5 1,821
HA LU TEROKEH] BHD, 2013 EFOTF—F KT 2~
DITIL 2006 FDFT — S NRBLEEEA LD TH .

= ANBEDDOHMEFBE=HRIMBETADNR (REEEEOTER
&)

- HERE=2013 EFERBERIAROBRERZ VAL 2RO ER
QB EERBERIROBHE LV RAICLDELERK
CBREEER=2013 EFERABERIFROREE YRI5 BEK 2013
EERFERTROBEL VAL 2E0%¥K

- 10 B AHERT & X A 04 100,000 A~199,999 ADTHZEHRL TS,

3-112 F-=SOBRIFE

TR B OB EHEL R (PR, TEHER LWwd) ZHEHERER
WUTA D (a) AR, (b) MEAEE. () —AHZDOHKREF
BHE. () CEOHRRE. (o) BERLOMHE., LT, (O FRERL
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4 | HEET 5.82% v
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20 | MR T 4.54% v
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24 | R 4.43% v/

25 | B & B 17 4,42% v

26 | BB 4.42% v
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28 | W& Jl 77 4.38% v

29 | I [E g g s 4.37% v

30 | A T 4.34% v
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23 | M NI 22.57% 10V
24 | WA B AT 22.54% 10V
25 | ki 22.37% v
26 | EETh 22.31% 10V
27 | EHBTW 22.28% v
28 | AT 22.27% 10V
29 | mEM 22.23% v
30 | S Ei 21.99% v

* (A) : A150,000 ALLF. (B) : A 50,001~100,000 A,
(C) : AIT100,001~1,000,000 A, (C}: A1 1,000,001 AELE
10/ : 10 FAHRT

28




#%3-3 TRIBERER LEfr 307

(A) * (B) * (C) * (D) *
57 A 5AA~1 10F A~ | 1007 A
LLF 10 A A 100 7 A L E
1| KR 22.93% /
2 | YRR 22.85% v/
3 | BRI 292.64% v/
4 | SN 29.57% 10v/
5| MEA™ 21.95% v
6 | ABh 21.69% v
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