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A« ZA2T 4 TlE, BARORFIMERERSE A ARF M2 L5, E£&5F LR
OF MISAUHER 21T > T D BARERNE K ONF -2k, R 7 4 Ve CiEET 2
PR, 24 L UL CORMAIHEN TS CADET SHIP (RIRERH AR (28T,
A A 2—lEB IS HBIEEZITo7c, BRI, 201248 A, BAREO SR
7o B 2 R ET D v o TR — v OF2tt, NYK SHIP MANAGEMNT £t (LT,
NYKSM #) 128\ T, hb—=2 7k ¥ —FHLH 2 4 %5412, CADET SHIP % &
FftORH R N —=227 - a7 I A8 SN~ =2 T VEDORET nEAB L
ORFICOWT EHm#ETROA 7 B o —flE %217 -7, £72,2012 4F 8 H I X1 2013
EBH KO~V =T —=AThDH7 4 BT RANEET 2T NYK-TDG
Maritime Academy |23\ T, [AZ D Representative 35 K TN Dean 2 4 % % 8 (2 B £
FRDOA v Z Ea—l{EE ToT-, BEMIZIE, RROEENZR DY 27 AOKET 1
TABIONE, BHEFIE A VA NT 72 —O@EIE, FEEEORBESCL—LV, %
BRAEI 2 ARUAHR, ZAEAOEN, FRGEE EOMREEICET 2EMEZITV., FIEE
7, BT, 201348 AD 4 A, FERNZFF A 215 C, [AfiEHio CADET SHIP (=
> 7 ) NYK THESEUS SZHM L, o HR—L— L AF v N 2 i o FA
WCBWT, 740 VBV AL VAR T 7 2 —BXONIH O CADET A > "—114 (7 4V
EUAN94, FEA24) I LTA 2 Ea—d1EA21T O KIS, R TEmBF O -
L—= U I8 W TR HBIE 2T o712,

AVARNT T Z—IZHTHA U F B2 —iliEICB W TiE, CADET SHIP TD FL—=V
T e BV xX2Th bL—=2 T FE AR NT I X -0, FEEOM BRI &
Dala=r—rar, MNTORBEBIOLV—IL, F—=27 LOREEOEME21T
W, [EEE T2, 7o, CADET (IS4 DM DA & B o —f& Tk, iESH
AEOELEEE, FPROXY VT 7T BESA—IVORATT, A VAT 72 —X
B LDaIa=/— =z, CADET SHIP [HA D h L—=" 7 O, Ffiinitz To
R BIRRIC R T 5 A A —UREMDECEDEM 21T 5 L FKHC, MBEBORERY > —
OEREICOVTHEGR LTz, & HIC, BEBIERICOW T, #Hiifith CADET & & bicr
TUEHPNZET A EEED L —= 7SI L, #N#EE TO Lecture X° Presentation @
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E, V= DRI BN D EHIFNHRIC &7 E L, #RERE O1TE) & 8]
2, TR BICBEE 2 EE A LT,

3. NEAREEDOFHMHMRILIZH TS5 BREMOEBLE

KGN T — A « AXT 4 OXRE L THABMZTY BF 58 Mm%, FEAREDT
Bt RICBI U Tl b BB B M A2 ATV, BRZRREEZZZT CWHR¥ETH DL R
b5, THIRHSICET 2 FHEA ORIV AL LT, 7 4 U B TORM
REDEE L | IR (CADET SHIP) (2 L 58 A8 2 AMERTEEN ST 5N 5,
FThbbErIE. BATAHMEDK 10%% 5, Rtttk ko~r=v27 vV —Rt7o
TV 7 4 VB KRTFEZREL, 74V ErOEEBET (CHED) 7 HERIT 4
FHIRFE LTCRASNTWD, AR, 74 U B OBMMKFEREZEKRRM 81 K135
ML CTEHFEITOLI DB MSAP (Maritime School Assessment Program) (28T,
2010 FELIBEFEICENMN OMEA A L TR, 202 Lk, R EOREIIKED HE L
WS L, THIBHSEORREEZFT TOD Z E2BRBR LTS, S SICREMIE, M
BIA v ZAOBGEMTH 2 RAHEDFIFRAE (CADET) %45 EOREELEMK TN D
ZIF AL, £ e D CADET #4423 5 CADET SHIP % i#fit L T\ %, CADET
SHIP & (%, % O EEM 21T 5 i, CADET FOHRLHE, ARSI L, &
DA VA RNT 7 B —Dh & TEEENTIZ 204 £ TO CADET 2[RI hL—=27T
E DM Cd 5. CADET IZHR S D FAMVHEMIEN T 2T 1L FEMTH 223, FFLEED0 5
LW 3 7 A%, CADET SHIP Th hL—=2IcF ¥ L T\5%, CADET SHIP T
D hL—=2 7B UIEE, ThUSOF LT, BRI EE & e AN
FIESMEMNH Y, 2D &b, CADET SHIP (281F 5 IRt by, B DL ER
IR E DRIZBWTHIREZRBE L TWDHEEZXD, TRHOIYMAIE, WTivh At
ATORE M K FOMAZ R E U, FHERIC AR & BRI Z RO, [FFLE T
IEIRT DAHE CEMBIND DO TH D, Lo T, THORFRERIZ, AK72H1E
HERBEZ T LIThN S THtS T ot 22 NEME L, BENEE - s LT
BEEOICAT 9 2 & T, R EZ R TV D REhES E LTI b5,

4. FHHHKIEOTOER

iRk 2 SoEHE DS, BAMICED X 5 T ot A RTINS A ER T 50,
A HEa—Fik LS HBEOBRIESE, Mt boBEEE WIS %,

AT 2B OFHESIX, 3 SOEMMOHEREND, T7hbb, #1
BEE LT, BMKEICAET 58 AR 28RN ST o b, 62 BTk, At
DOIEAEIZ X 2B 2R TR BICAFE LR L, KPR SR 28 U Ak
DORHR L RN REE R Z X 5, 5 3 B TIL, R FCcoTHmta b7 rex%
BT, SOICEREA OB ¥EBICAI L7 CADET SHIP I2 L5 b L—=0 7 Thbh 5,
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91 BBE T, PR FORY v 737 4 ) B A MO @R AR L. BRI AR 3ER
DREEER L L COBMMELZRIHT 2 2 LI k> TZBRALFET D, G L2
Az O FEETER L, AFEFTT 5, T2Rbb, ZOBRBETEI 2R -ET. [t
BT D B BB REZ 5 2 bz BT, FEMICFEMME & LTS NE L
22 lliled, LENR-T, ZOBEBETIR, FEROMBINAZ ORI T, Bk
53D —EDRREFFT-E T U, MRS B A 2T 5008 O M OWHERR 1 & £k
L LTENEITOTWDEFER D, H 2 BBEOEENL. Rttt bick L T—&
DEAEREN % b D Ll S L7z F Tkt L, AR BRI x4 2 BRI 22 ]IRFE Aids KO
Rrofl, MERE U COREKRMRARROBER, FAME & L CETT RS HfRe/L—L
DEfFEZEREST 22 L Th D, 3BT, EEORESRIGICH T, FRttoMmE¥ERKIC
HIL7 hb—=0 7% 75 20k 0, 5 2 BB O O -k E bR 2 SRR B
TT7 U Ny 2oL LTiRABND, 7205, CADETSHIP 2B FL—=
7 ClE, FEBEOEGIRRZE U X0 BIER 2B 0B S, MBSO FE KR %
U 7oAkt 2 BRI s L OSIREINTHI . S2ER OB AETR I8 1T D B L — L D %
BRI BN D, CADET 1265 A v Z B a—Tld, IZIERENEMETHR THFOA A —
DICBET B X v v S U220 &R L72IE0, Bk 2L — s LT h, TRk
FORBRL TRV IEMEIZRWERH L, 202 enb, 2 B corta bk 40
MElZFNT 52 & T 8 3B TOHAREE LY BICEHTEL LI RD EEX
HiLb, F7-. CADETSHIP ICH51F 5 FL—=V VR LV EEHTHS = L0, M=
R— Ly 7 7e EEEOBREBS TRITIVUIERR LS 2WIEE 7R L7z & 9% CADET
HE Mo T EnD, [FFEEA OMBEB ST 2 EMRIST TR < BRI T
R G & OSBRSS LV RICEH Sh TnWb L E R D,

LV DITH 3EFETIE, FL—= T ORNENAARBMOMEEB O LD THL Z &
Mo, FL—= 7 Ko THREA OB EBICULERAF L0 2 BHETE 5720
T, AfOZEFEIRY o — kR -4, @ OEEE P CTh VT,
KO T A Z EMAREL 72D, S 5IZ, CADET °A A b T 7 X —DEEEIZH D)
OOTR—ONE, FIEICLD b—=2 7% FE T 5720, R L ~L TS AL
ROERNEZND Z ENTED, £, FHECBIT 5 2N 50 AT, Ak bHiESs
AHAEEPE TR T DL T o v 20— % Bk L, TR LIE R A0A
NIEBEDTHDHEFEZD, ZOZLIZLoT, M AZOHS TR RE L,
AR OERE B LT 297 R b L B2 D,

2O &S R TPHRIH bR CREOWEER L o T BIX, 20RO F v U 7R ER
BIZBEWTH, BEIGHEES LR Z G T 5 LZ 2615, L TER, ZhboD
BTSSR O WF & L CH EEARAEEIA R/ T 2 N/ TE 5, Lian
ST, 2D &9 AL OLFEER S I EITHERET 2 2 & T, MEREITMEBE DLE
BI7R R L B RE N DS AL 2 BT T 5 2 E NI R D L ZEZ BN D,
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BNAFEHDA / R—2 a0 EBAAMDEREIDEL
—BRFEHEERXRZEDPDLELT-

WA S (FBR)IIKE)
BH BE BEEMKXZEXER)

1. AEFEOE R EHM
AHACICAY | FedEREE ORFREIIER L TR Y . 2ol MEmIcH 5, LD
b, BARTIEHFIHZ BN ED A — R TOF - @b e, [EN TS/
L2925, —F., BRICs IZfF &5 L0 HEORFEREITIERE L, Z20iH%
HRBIILR L D05 5, F SITHFRFOMREAR Y MIFHEE~L T FLTHDHD
Thbd, ZO7H, WMWROZEECEITZ L > CTHEETS~EH L, REEEHZ2I1T-C
W5,

L2rL, FETSGO © R AREITEEEOZN L 1TF L B s, ZEEMET TR
ENBAX— R THXRHEL TREICH 2D 2T X EE 5 I Lewn
(Govindarajan& Trimble, 2012 ; 4. 2013), ZTDOEWK T, R ) R— g
(exploration) D2 - HHIGAIEIZIES T2 Z £ 23kD 515 (Kuwana& Yamamoto, 2013),
Fro, BHEMICE D OFAET DRFOMN 22 TRE L TH D & oS thoihe -
BB SRR OFE & T T 5 Z LIk o T, EHRY WIS G S - REIPHERE & 13K
L EAERLZENEZH > T DAL HBLLIBD TV D,

29 LT, BUEDOZEFEREICE > T, HHEETOMHGRARG - FreEEopisEn
REBRFEFBEIR>TND, ZUE, EHEREDORTHA LR THH D, ThDb,
ZHE TOEBRE OEIIARE TE » BT E AF L« ) Uy 2 b o TiFMERE
THZEThHoTER, TR LOEBERETENLY bie LA B OS2, Bl
¥ -EAE, SHITENPONGO 2l EtnosieT7 78 —LagRL—h L, LER
BRI D Z LIk o T, FmiGoORH, i - HEEZAE LR TR bk
IO TNDEDOTH D, TOEDITIE, BHMOSEIERAT =7 FRVL =2t oThH,
WDNCHIE ERDET R R - BTV (FHE) LT L0EVn) [Zav 27 h) k&
MMEEAAT Z ENETETEEL - TLHEBZ26ND (Adner, 2012), #1571
X, ZHETU RIZ, T (TR S L7aish -2l s CoRE N E R EIITH 721
ROOENDDTHD, 29 LIe/"T XA LEHIT, HRM OHANHATEH, ZAETEIX
RESEBRLEEVCRNEATOHMELELT LD THD.

2. ZEBEEICKT WA OEE - #87) LS F 2O E]
ST, ZEBEEIBT DA (2L 213, NREE D2t TR S
ABE) 3. ED LD REERRENDBRD 5D DT ONTIL, kRx 22814 0 HAFFEHE T
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MWl INTE T,

7. WINRE L (expatriate) S, 720 6 BRI CHNIHEIG T 5 72 HIZIX E
DEIREE - AP KRDOLNDDONE W) HEERICESMEA N =035 % (eg.
Black et al., 1999), 7= & 21E. ZOMEA N — AT MR L E2—%21To 12
Yamazaki &Kayes (20002 LT, 72 & 2 1368 ABMRMES, BbIicd 4 5 A% ICE %
BLZE, BRSSO, A =TT 472N 5HT 8L, ANVA XU AL MY
IEFIZBIG DT DRESINZHET LTV D,

Fo, FEOWDWYS [ 7 a— U0 AM ) ICEET D ClE, REMRSIE0 5 O
RLEREVPEEIRINTETWND, TOKELRDEENE LTUL, HEAFFEESALY
— RT2E-WEEZILHEL 2L, & - L BRI ELHE, Yot A 2R, #)
TTELZ L AFEMADMEZ ST —HTHRIEL TS Z L (Fv AL T~E I, 2006)
NEFOLNTND, TLT, ZOXHRra— IV AMORM, Fh, ZEl o7 T
2T HNEHEOREEDOLEMIZ OV THEA SN TNDLORFEE N XS (F A
L X<E b, 2006; ~A 2V NT 4 T T —TF 0 2012),

2L, BARBEICETAHEMIEICEAIE U S &, TOWRERHII T+ THD LI
WEEV, ZOHDOOEOSDOIIETH D AR (2012) 1L, 77— MEEIZESE, FRZ
KL =XV A b E LTIRE STV D BARANIREF A L~ OB EF] & T
EBETRR), V—F— v TR, M FEMREN 2 EITBNTH D &) AR R 2w
CTCWo, £7o. BRI L 27 7 — MRl (1999 4F, 2001 4, 2003 4F)
OFERIZ LT, BARABIRGESNDEHRE LT, by 7 - b (Bl E) T,
AARAROREBLR « E FIEOREDOTD, HARM L OFREIZLE LW D [FIEHR 3 [H]
DAL HIFFICEL L, I R LAV TIL, BARRK L OFFRIC IR, BAD S O
BV, HARANEEBICX Y VT E2BEEE 20 ERH L0V I EEN 3 Bl &bk
%< o Tng (AR, 2006),

ZOXOIT, BRIICHD L, T O LIEBHFFEICR W T, WS AM OREIREEIC
SWTIHFITIEFR L DONEY FIFonTng, T, Foars ooy —ERE
WCOWTHFEVEBEEINTI 2o HRRH D0 E LitZewy, =& 20X, ¥EfE, W1
DD X A TROBkRE (B, BROEE W o To) . AN T SO SARINIE ST (BREE T2
ThHDONED) ., WIFIITEBT 2 ANMERHE, N FSHEOEARBR E W o T2k -
T, N IMORDHNDHET) - BENRELDDOTIERWNEWS ZENBEI LD,

1990 FARLLBE DU SHBFFED X F U — AMZEB W T H, W2t sk, &%
XERZATOWHTBENGFEET D2 ENEGRMN - EFIEMIZH Lo TE 7 (eg.
Nohria&Ghoshal, 1997; Birkinshaw et al., 1998), L7-23-> 7T, A#ZETH . W/t
DEAT - BERE L RO LN DM AM OEHE - 88 & DBREMIZHOWT, FRIZERT S Z
&L,

4 Tl
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3. T OEBERE & AME

ZEBEEEORENFT LN T 2= XA TETWDHITHE b LT, D AME KT
BRLTWD, Z< OREITEIN A ARE OB S ORE IS, Hili, REEFH AT
L7 EEBERLTZ0 ., ZRUTD DD D ERIE~O X ISRE BT A &2 B AL« RiE LT
TTW5, L, BUECRROZEE ST, midko X 52, FrEEcomfGEn, &
UG« BrEEOAlEZ REAREREICL TV, b, Tz B0+t 85
A, B oERE SSITENPONGO 28 LI R L — L TEAIEDL LY ITh-
TW5,

ZDOX ) IREERET DD, RO XD B LR S WA TIEAR
ThDH, TNEIFBRRDENCEEZ R > AMBRDOLND, TIE. ThrbOZEE
BEOEBREIIZED X S RENCEFZH I AMPRLEIZRDDTHA D, KOL
D IRRE IR BN Z R D AM BB A 9,

(1) BEBA ) = a EHEETE DM

(2) A A =T R o T ER

3) A& DB D N

(4) ECXR - U 2RI EQBHTE B AM

(B) BAbmFioT- A& L) - HLAITE D AM

(6) 7' o — LR RITTD ERERRYE & AAGERBLO & D B

O LI AL, 7 a— LA IS - THEgE AT RE R R 2 o AlE 2 BFE L T
HRPTHLODETR A « Fy U 2AZREF L, FiiH O, ik - faoglEicy —
H—vy TEFETHANMTH D, TIUBHNITND &, Tr— L« R=2AX7 T T
EFRFOTRBINA J N—F = BREF, 2 TR =S — Ny S Y= 28— HiEK
FETLHD, 29 LEAMIZEN, HLWT = —XITA - - [E R E ORI SLER D
Th D,

L2l Z2D X ) EERRNIRLFF T AMIEZ < v, LTIER - T, 2D X5 e A
EEDXIICERT D, HEWVITEHRT L0, E0)H 2 EREFEOHRAOZEERED
RERPEIZR>TND, TORIBRAMEBTRT DIT1TL < ORFEB P20 T, 22
BEZEBEREOMTILZ 0 — VL AMOBEHEFPBIUE L TETWD, HRZEER
B, FOBFITHRBELHFEL TV D, ARZEBRED 21 fHilORFERLEDO ARy FTH
LFRETS, &0 b7 U7 HRETS T, LV = — XOEEERE 2 R L Tl
TeOITiE, 2D X D I AMEEBAIC ORI LT iudZe e, ZNICiE A RZ EHE R
¥EDNFEVRAT TN ETHRL, REEOMAE - bl EE2THRRE A/ X— 3 V)
RIETRUN,

ZZ T, AT, ERLEX ORI LA A TNt AT D S EESE S
By 77y 7L, TNODr—AAZT 4 ZHNWT, & - 9 zEiTH, 77— ARZT 4
OxGIE, KIBICHEI T2~ EHERZGER R SN TN DT — AR, RO E VR X - F
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Mg ERESTICHE TS5 EEHEXDOEGE
EU =81+ 52 HIHR

R — (FEXZAXHEERFER)

F—U—F HEEERS, SEERE HR

2001 FEIZBHIE S NTEW T O CTO R—=nT 7 RPMTEFEDH, FTA/EPAIREIND
MBS0 DEEM A D TV D, HARZED ERKRS, TPPRH-EUEPAX
WO D K91, TEROZA TFH —0E) 6 IR ER b HE I AN it g AT
5. EURNAFTA, ASEANZCITRE SN HHUIBRRFEH AN, ZEFERHEICE >T
REREVRAF ¥ A TH D L OIE, H<NBFET 5. 1960 R E UBIBUIRIEE A~
DT AV ARZEEBEEEOHEN, Wbd 172U Do) 2EEIIUIENAS. £0
%, ZLOMEPED LI, TOXIREVRAT ¥ LV AEERT 5120 OLEEERED
FUGIZBE LTI, EICEBHREOILRICEH U THERNED HILTE . FUIX LT, H
BT A ENIZR T 2 ZEBEEORGRFFIOMIL, +oldThhTlienoiz. A
HOHML, EUIBT2ZEBEREORBEFICZE Y, ZO X5 e LoD 5

IZo%. TOEDIZ, BEIILLTFO L S 2o ciTH. BIG, BEGRAIZLE, RuRIcBES
D3R — A, HORFEHNCRIT D F IR, MR INCFEROBER LM LD, HEIC
BIRKIE & A% OME AR T 5.

MRS S HOROBMRE DM 212472 > T, £ T OMGRMBIENE 2 R4 5 2
ENRETHD. ZEECEOEL A SITT 2RO & LT < OMEERERY LiF 5
Dunning DO T L/XT XA LD T—A A=W, FD 1D KK AT 5 5 2 TOHD)
PELBRAZHEIT 5 & 2 AN DI 5. AL, FTAENE (Ownership-advantage) , PNl
{L#EAIME (Internalisation—advantage) , SEHUMERIPE (Location-advantage) D4T2M 9 B
12, EEREERIRL 9 508, b OEAIENZ SR WRHO IR 238K L7
V. ZOMEORME L LTI, = OOEAMEINHTZ SR WRHZIE, RuRSERIREND Z &
IZ/RBN, ZZTHENRKLERDIL, =205 bofini—o, HLIL, ZODEAMEN
e SN2 o TelflZ b, oI L 2 52 & ThH 5.
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O I LT XA LaHBHRFEHEGOSRCER Licls L, 612, okt cne
9. PrEEALEE, thodZE L OFFHIRWTHGR L7RW 2T O] 6 ) OEN 72 55 5%
BENFA L TNDZ EZEWRT 5. HUiRFETRAPIRN COBG 2 R(bd 2 DITIER L
T, ZEBCENYLELZXNRT UL, FTAEMENRE ST IR, HuRiT—o0iER
L0 D D WEMUEAIEE, TG B A A MR BOA T 721 OFRRRALRET), KA
HEUEERE ) e T, BARCCIEBIRIREE OB L 2 TTBDWRADEREL, i #F i
DI Z BT 5. £ DT OPEM ORI AR EILD D THIUE, HuR~L 271D
5 5. SHEAMEE, FREDSIHEGITICI T DG BT 5. HUBGRFHEG 1L, B
RFE 2R T DR RMET 20, THHENVEEILS ORBES 2 R lEE 501, —
FCBT HHEBERE CEEILR) REFILE O WOl ZFEHCL-53Z L2k 5.
WERIZ LC, ZEBEEORUR L HUBRRER AT EICEE L d O WREEE RO b DO TH
5.

&F

i

Zbxb, EUIRESNDERMOAEGEFH & & ZEFEME ORI 2058, &
FTLHEL RV, 22T, HERE DR AT D L EEERFEOHURFF 2 - 7= 355
Wi L, ZOREEEREVIONTT 2. BHFOIEIZEL, KL T HED & D08
5. FE, BUBEREERARE L, MR/ 0 - v 7 uiiEh T — # 2N
& LT, WMEDORREUREMGET DFHRALTIECL DO TH L. H 13, stkry7a i
RO MFH T — 2 I LD EMRZ2FHEZT 9 bDOTH Y, BEMIERESG DN T T —
(SN D 5.

F—OWE 7 N —71%, SFOMSZEHOIEADRE, HEttaEEEZHGRET 55D Th
5. KRS, MORBLIZSGA L LAWEEO iz 7 u ey bEEr Yy Mtz kv,
WEHIMRREAAT 2 LWV ) FEBRLIHILTWVD. ZD72DIT, KRB KIFTHEOKRE
S, BIZIE, LD DKEELR EOSITIIAE L /2%, FIZ, BARRIRIZESHT T 5
NTWDIMNIZEE L LTE, BlAiE, SZAEORWESM, ZEEEER S OREIRE, ZA
EI T D EFL, WERIR DL, AE &2 AEORO LRI EERIE, ZEFERE
DOREEFEDOEE /R EN D 5. 48 L S HURFHES OSUIRTIF WS, HERICEET % 2 Off
DIFFEIZITZ Db DR H 5. LirL, TALIELT L EREOETOMS AR ZH-> T
LT TR, ETOEENTHRSNEMEEZR SO THRW I ENHER STV D.
T OFKRT, FHEAFRICEW TS, SO SOIRCHIH PTREZR AR E <HESN D L
IFITHETNETHD.

54



SEHRE AT

BEOMET N—T1E, FRC, FRRBRO S 5 ZEFEAEICOWTIRRY T =oira
1TWD 5. FHZ, 77— A 78T 2GR0 % 18 U 7= Lo B ~D R & B Y
P2 E1%, ORI N —T BRI DR E SISO NARNERIZE Y, Y
FARENTORBIZE THDI AW SN D D, AT, 20X 5 7RG xT<ind
THEIE, ZEEBEEOIRECHIRICH T 5Tk~ OEMRZIED T ND L OTIEHH03, [k
CZDFEBUITRBNIRESNTCLEI EVIFEAEATHLOTHDHZ LI, BEY
725720,

Bl X O 7iFgeiinot, Fxide=—2 fFRIC L - T, HIlIRESA & ZEERE
OFGROBIRIZEET 2 0 & 5. (RO KCRMIE SR A#E Th 5 2 & ORKROBEH
1, kY HIER - F—FOAFREELECH D, ARETIE, EUDATHEETH S
Eurofound 7323~ ZEFENZE L EGTe U A b7 F BT —# (European Restructuring
Monitor, ERM) # AT, BHL T, ZEBEEEOHURCET LFIEGHLED LS. ERM
T =g =A%, EUMBAEOESSH (\Wbwwd, quality paper) 78 & TOREIZEED
W, IRTEAERH SN TEY, 201446 A DERET 17,000 fh& 2 5 U A k7 5l & i
LTV, ZOWNEL, ZEECEOHRLT, ENEESCAIEMEELES, Zoxge L
TWLBGREEN O —E X, = F—TF 4 A §, T —ERAEE TEIGITIE > T
W5, EBIZ, ERM7T—#1E, ERBIBOAR 6T, ERAIO 7 —RZ2o0Th 83—
LTW5%.

FROE S K E b OERMT — 4 %, ZEFEREL VD 7 4 LF =TT H T EIT L
STHLNTCbDOEEHL, TOROBIIKT 52 FFEHEGRLTRO TN, £DHIZ, UNC
T AD® World Investment Report 2004 (WIR) (24 % Top 100 TNC Ranking [ZHE# & 1TV %
100 fHIZDOWTE RMT —Z R—ZAn bl L7e 7 —# #4853 L, TOMELZ LTS, &
2, REABRZEELELRIRL, £ A FTHEPUZIONWTERMT —#_X—XZH LR
FLHEAEP L C, ZORUREEH - ik - ER AP LTRL.

WIR A7 100 D ZEFEEMEIC L S 2014 FEFTO Y 2 T HHNIONT, AHEZEE Y
e CHIHAEEE L 72 b OOBEEEIILL T O Y Th 5. WIR Ffki 2 [EHEERZED AT 100 0N,
JEHIS A FES U A R T R=iEh, BoRIcBb 2 b0 (BIFE, S 2FTL-bolx, 46
fh, #EF161F, 5.4 TAIZ EoTWD. ZhubiE, 2004 4036 2014 A 22T T EAT 100 £
DEFEERENMT > 121G 1, 345 fFOEUNTOY 2 I DO—ETHDH. 57D, ERM
T—HR=APRME TV D ZEERED Y A N T1L, FEBLSNOZRZE R, ZOFIZITE
MIERHEENTNDNETHSH. ERMT—Z TRHMICED S 6 DI% 489 1, 40 7 A\i#
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THLHOIZKL, RABICED S HOIX 883 1, 66 TAFTHDH.  (E~Fpketks L
STWDHDIE, —ODOFEHT, EMIHELENBNGZEGLb0RH5120ThS. ) Th

i, EUICRT 2 ZEBEREOHRIROITL, HuBEHIORMIERTLOTIIRS, YALT
FHIRREND LD REBRPHHATHN T2 28127 D. (FRTE, ZNOLONFEZSH
IHBEL, BMafLbo2Esd 5. )

ERMT —# _X—2%ZF|f L THER L= F IOV T, HdiREia L foEOBIRIC oW
THICEZEZED S, D, JEICHER Lc K O M ERBEMED 8 2 DG D% B 2 Tl
FRERAVIS, RESEIFIEIC W THRIE SAL TV 2 B OBMRMEDS, FfEESI D 200 ED), £
72, FEESN 0 THIUE, EOREOLOTHDIY, WO HERD. Tk, HIsEHE
MAEDOHNLEFELEORREZ LT 6T O TN THA I 0D, ZOMOEHIZE - T
A CTROBN EDRRETH D DM, FOBEHRIFAMM2 DD THLDN, Lol FHION
THRF LT Z e &T 5.

BRI, BEZHREE L TAREOEREHR L2 AT, FRROVIFERBIZ OV T LR
L, ©9UET5.
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BOAFRETROA D MIBTAEBERIEDOO L VT

hJIl R (BFRBEFRFRZRZEFHRR)
FII— (KIRKXZRZREFEHARED
ZHME CERXFREFER)

FIEE (KRXFXRZR FIarHRE)

F—U—F:AEHREOC LYY BAFRATROA D b MBOBE - IR

1. [ICHIC

ARWFZEO BHIE, HAREEOWEN TSt Z2xt5 s L, Mkt 1{b (organizational
socialization) 3 b72HFT AV v FETFT AU » MIOWT, EFT 52 L ThHhD, Mkt
fb&ix, MfEEAOUbEZITAND Z L THY, RESTZbDODORGZHITMITHZ &
T&h7% (Van Maanen and Schein, 1979)., Wbt Tk, Mk I & - T < B
NIAREB S L RFIO L NIATER TR 22 5, Z D72, Mt (bix, Moot
VRV AV NOIEARBFEO—DE L TLESIT 541 T & 72 (Nohria and Ghoshal, 1994),

LU o, M CITIIARR T T ¢ 7l b FET D, 72e 2, BEROH
ZH eI AND LT, BIDEZRS ATHNRTE R R>TLED LD ZENRERT
X5, WEOWN TR~ IX T AL MZE o TE, ZOMBITRICEEERNHE> TN D
LoD, REARG LI E ORI, 30k - HIBE - BOs - B3R Sk x 22m
W0 ndsH, ORI, ZEFEEEOTEDFEBRIHFE~LILNDIZOoN TN - %
IREL 2> TWS (Ghemawat, 2001), Z 9 L7oiiaBiE 22 & AKEAER SO
DD Z 7w HHUIZ T AN D &9 Mkt ki, REE ORIERZRREZ D ORIV
BEZRETE, BT LEIESWDRVKRRBEL TN LD TIERWNREEZBND,

2. RATHAR

MM, EAOBM, SRRSO — 7 8 BIZITR ARV A >3 —
DATENT K & i % 52 DAEARFR . MU FET S (Schein, 1985), #fktta1b
XL Bl EASC T N—T ) BIUERENYFMBRICA D & X ICRBRT 5, Miksubo
FEERED Z L TH% (Van Maanen and Schein, 1977), #fktbz&s 2 & ¢, H
AR T N —T 13 OMMBEEG ORBCTEEREL L2V, OGOV 5 TTH)
L7203 5K9127k%,

EBREE OIRIC B W TR, Mt bIIAERS I L oo Fattoay br—
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DOFEOOE D EALEMIT BV TE 7, Ghoshal and Nohria (1993) OPRIZHSITIX,
A F=tto =y b —OGEE, B - KL - 2 bo 3 DITKRBIE D,

EHEAIIAREB SN EENIEN SO EELRERRELZITI O, AFXLITER
WEIZET HN—VRFHERELEAT D Z L TS0 BEERE L EHT 5 Hik
Tho, =i, 71 2 HO XD REENLRITETITR LS, Batofieutzs g Al
THbHHZET, MENIITEZ 2 br— L d 5 FEICMES TSNS (Ambos and
Schlegelmilch, 2007 ; Nohria and Ghoshal, 1994),

FTATHIZE TIE. WS-t~ Ofik iz LT, ke 25 i 2 5 2 T& 7o,
LIl b, thxfbdy TREBStoOM#Ubz 2T AND] bDOTHLZ LEEAN
X, RSBSOS R b D THH L LTH, FREOE IR L 5T
E, BT LBBEStoME - Uk - BAFDPEELRWGELH L Z LRI D,

2O LR, mEEFEA L TOW D EIIEEEZEIC X 28 BE v 2 r 228 TREIZER
LT WVWEBZbND, FEEERATIE, BHEd 2FERENCEREOZNLE K
SRR D, 20D, FHERO S DODEZ TN EFSHEE LAWK ELLT VN E
ZEZ 65D THS (Immelt, Govindarajan, and Trimble, 2009),

3. AEFE

AHFZETIE, EEGDHT O N S8 T2t o FEFBICE D L S 72
WL 5 2 TV OonEEEMICHRET LT, Bilko X iz, IStk 2445
{EODGEHmEZ & B 25 EWVWHIPUEE S S T2WFRITE 7207, £ 2T, B ORGEE
¥(5TH5OTHERLS, ETEOLIRBBENELTODLOME NS EREREEZITV, Ho
ZIDHRRD AN = AL RFTT DEEEITOLERN DD, ZOBEENDL, AWZETIE
T4 IV RR—=ADENR T FIEERIRT 22 L & L, O ORp1 5, Blgsh
=B OB L 277 % (Glaser and Strauss, 2009),

IHTRIGATIE, B ARY T, X F A, ZAICHER LTS HARABEDRTEN R THD
W2 S TT U AT 6 tha®E L, kA 7 U7 HisE s L, HR
WHEITREL TWD Z &iF, Yagiil, EEEREICHLERONA T AL SE LN
WHDHHDD, MHROFERDAMIZR D | O 2TV T N E VI ERNASL I ) L
TtlexE Lol

AT 2013 4F 2 H~12 HIZFEM L, FIENTEALN 2 FFE~3 RFFFRE O A 2
2 —HATWV, DOERO~—T T ¢ U GBI OBIET AL 2 FFHE~3 RERREIT > TV 2,
ZOIED, EEBERITO ZWER G - MRS - GRS - FE) AT -2 Y —A L LTEH
LTW5o,
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4. RAERRENW

P O T AERERO SIS . MRS 2AT O & AREMESRBESMEE S D723,
BIMAPRESHES NS E WO RBE T TWD Z LB S N, Thbb, Wi rath
ITFEIEEN AT O 72D O O <o T, MBS ERFER SN T L0 E NI X - T,
KEN S OFGHAHA L BIM CORGRAIFEL P L— FAT7ORKRE R D W D, AIFFET
X, 20O ML— A7 0B%REZ S bov Ly~ 461005,

FATHFIE ClE, ARE O BRI 72 F03% & B CRIZE SNV FRRO M G A3, sk i
BICEBRLY D Z EBHLMNE > TWD (Birkinshaw, 1997), L7=21- T, #H1+2
FEOBE EITFNGEBER &L AR AT, TE L 2N RbBEE LY, L, o=t
T, MR EZ D<o T, —HERBRTIMGTNFERTE R RV VL~

I D DTH 5,
T A [ etk 0 B i
WS-t

Pk g

_ LT o Fnik Al

M1 B FatticsrsitaittorLov

AFROFETIE, ZOVL U~ TR L TOVDLIEEDFEL T, RL TSR
¥T, FTHEHINDOX, MMOREREZE L KT 5 LB FERBRNA RV E WD Z
EThD, BEMOFERBRIC L - T, K2 20T TREILE OFEROEE DD HA T
%9 R, A TEDIET ORI ZEZTIEER LMk E DNE £, WL ER S LI &
Ezbhb, HETHE, Mt boY Lo~k B E 0T TR Y 58 < Bifis & Al
FOMW T EE L THEZNERD, EHRHES 22520008 Lt/

IHIZ, KEOBZ FZHML THHE I LTHLREL, BIMOZX HABEEL LD &
WO REBE DM A2 FF > TWD Z ENfER SN, THRARZ v 7R OZH I WG RER N
ELTBIHWEDE X HAHFME LR b, BENRLOEADOEZEZ FITHRAZIN LT
RUTHFREERHED SN TV D, WhIE, YL =B S kA, AREGE & BT D 3
fbERAELES>ELTNDHDTHD,
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5. BbYIC

AWFZETIE. HREFEDMEMENTH T 2 EMRTHEN S, WA F2tE~ X T A L M
B HHMERAEDOAY v b, TAU v MZOWTHLEOTER L, %< DEITHI%E
TiE, P2 B T DS LA RARNICR T 4 712 b2 TETEY . 2t
RIS BB ICREES N CE 2, L L b, BRZBENSHREF L, ZofEs/H
FT 5 & MM AN TS0 B HARAIE ZLET D ATREER & D 2 L BRI B
o,

EBRREE IO NRIZIB N T, HShF 2t~ R P A FOREN G, ikt b Ba D
il &2 5 TRt b oY Lo~ OFEIEEZ EMERNCHEE 1 U7omid, Ao B
B CTHD E VL,

UL L, AEFZEE, IGEROE 2K LoD o TV ORIREBI G T D Z &b,
KERBIROREEE TIZHFR L LTV, A% OFETIE, Mt 7 7'n —FIZ X D
BIBAHEELMLETHA D, £lo, Vo ) OFERMIFFRIZ L - T, MRS LSS
T2 BT LD DEMICOW T ZRAA L0 A r TS5,
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& EHimE B-1
EfREFLRAEDOHAICET 504
ARt (CCEHZEERFRMN - FHMBERMZERT)
F—U—F . EFREE EFEE ERAEEH

BEE

ABFFEITIBNTIEL, 2003 0D 2009 FF TOHIMOILETH{ LT — 2 2 T, HARAME
LS RT L OO ERRRY 72 PEFILEMIFE, KON, A AARZE L ERNKRT: & OO pEFIE
FIMFFE 2t L, (B S V[ EEE - EWNEFILFRNE OIS RET 2 0 2175 72,
ZORER, WA KT L OO ILEFH LD E D HEEILEFITBNTUIR X 22 b2
L WA RFORTIKEORFNEERILEMFLETHDLZ L, FEOKRTF L ORI
EEMSCPTAR BRI S D 2 L, A ERB BN oTz,

1. &

EFSRRE « BREFOA /) X—T a VDI B WL, EERR e FE TR EE O KRR
ILFEFZEIZBE L T < OMFZER e STV 5, [ERRAY 72 R ZERITESE OTE AER AN B L T,
W DRFFEDZ OHANHY - TG - HERYZER 2 FrE LT\ 5 (B 21X Osborn et al., 1998;
Rothaermel and Boeker, 2007), E3EMREENSHIFERAFARICE X 2 2IZEHL TH, &
BIZRDO L EEMO L ERNRRICEE L HZ D2 LR EPHLNIIR>TND

(Sirmon and Lane, 2004), F7-. KFEOEEEILFENZEIZE L TS, MBI EEBEDIT
WIFSE/S— R — L O TIT LRI R A LT WVW—F T, /N— M —OBRICEBIT 5
EEFEORBIITFE T L TETND I ERENTWD (Hoekman et al., 2010),

WA, ARZEDN KFEONFFERERIZ 3 TR A S 37z Fnik 2 VO TR B 8 TG ) & 2 oD
D — AN L2720, ERBOGIHIZBNTHEL OEFHEEN R LD L )27
ST, TORER. FFIZ 1990 LIRS, BEFEEE OIE AU 2T D38 BR O 8T 03kk 2 720
FEIZL VST (#lziX. Fontana, Geuna and Matt, 2006)

Lo L7ed o, EEERRE#EEICBE L Tl 0 REZBELRB b TE 53, FriZ
ERECBWTIZE A EEEDRHALNCEN T RVWORBIRTH D, £ T, K
IZBWTIE, X7 —2 2 AW, EHEEFILFRFEROBERICET 23 A MMt L. o
AT 9,

2. otk

T3 E ORI BRI D EHEEE S FEME & LTI, EICHARERNO KT &M L
DI TITOILTWAHILFRIIFIE L . B AR LS KT & O TIThIL TV 2 3L FEFZE 18 E
X ONDN, AFRIZBNTIL, BEORES LY TTONEITY, EFICBITH, B
AARZE L WA KT & DR O EBRPEFILRATFE OB A 2 FHHE 9 5 72 AWFFEIZIB VT,
TR O L F R E Ao, BARIZIE, AARBZEICHTR T 2478 LA RFIZFTE
T HTEE & DI TR L2 L CW A A, BT O3S O CHFRIAFZEN TH
TS &R 7,

R LET =2 _X—2 %, = ABETHICEVREEIN TV DA T —# N — &
Scopus TH 5, F£9. Scopus (ZULELI LTS 2003 F-0> 5 2009 F-F TOHFIZ R
NGRSO 9 b, FEFOFTBEHE L L THARBIEL RN L BICHE SN TV S
XA Uz, WRIC, TR S BT E NI BT 2 a2 VT, ZORFER. AARENO
KRFLIEDD, WINDRZFI2 D Zin] Lic, ZORE, BABRREIITET 50988 & K
(ZATE S DAFZEE O 7 2% H L L TET 49045 KDl KAt S 47z,
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3. OtriER

(1) HAREZEOETILFEMEIZ BV TEBREFILRIZED 5D 2 FIG D54
FRFETHERERISNEZT—FR—=2 AN, £, AACEICHBET DHEE & KE

AR T MRS OB CHE SN ILER LD O B, EOREOE|IE DN KR O

TeE EDORITITON TWSDOnEFHNE (F1),

K1 KFLOIERIBREFTED DENRTMENOKRE L OIERIROFE
(2003 4 —2009 4F)

BARGELRFEEOHERXT 49045 100%
ERXFEOHEDHLER/X 40056 82%
BAKZOHEDHERI 5283 11%
BN -ERRERAEORERX 3706 8%

F 1D, BARBZEICHIET D984 & KPR T D988 O CTHE S - L&
oo b, ERNKFFEONIZESE & OB TIThRLTWnA L0 8 EAE EDLDITx L., Ui
I RZFT R DT & D TITOR TS b DIEB L Z 2EIBRETH L Z b o,

WIZ, TNERFRIITR THD & WINKFITEIIEE & OHLZETRm L OFIE 1L 2000 AR
ZHELUTHEOVBLEL W W ERbnd (F2),

#£2 REFELOHEFRESEIT ED 2 EANREN OKRE L DILEFH L OE G OHER(2003 ££-2009 £F)

F 2003 2004 2005 2006 2007 2008 2009

REFLEDHERIDIE. 0 0 g ] 9 g 9
B (as b £ 812%  807%  825%  81.9%  81.8%  819%  81.5%

REEDHZRXDIH.

0 0, 0 0 0 0 0,
BN KD RHEB YD S 18.8% 19.3% 17.5% 18.1% 18.2% 18.1% 18.5%

(2) HARAEZEOEBEEFILFNIGEICIS T 2 TR AT TEE o 5347

H$ﬁ¥u%@?éﬁn%ﬁ%%k%;%ﬁﬁéﬁn%WWT LEFR LA HET HHGE .
ED XD REOKRZCHIRT 20788 & ORI TE L OEFEMIEEIT > T D D NEFHAT-
(#£3),

#3EHAD L, JEEMICE OIETRL (BIRD 33%) % HARMENEOWIEHE L g
LTWBDIE, KEOKZZHET H2MEETHD Z Enbhd, £io, FEOKFEWIR
FENZNCHRNTEY, BXEZF 10% %2 5D T 5,

— 0. HEOEEZEZRI TR THD &, TEOHEBPEND LN -TL S (F4),
EORFIEDDEFIIRENL OO, ITHERIZO NS T OWRDEE 28 LT D #ﬁ
T, HEOKFE DI %ﬁiﬁizwoﬁﬁ#iﬂ%k%@@@%rbfwéo%l@k%
D EDLFENETIFEITNO T2, 2006 FLAKE, FEOKRFENHARBEICE > T2HHIC
HER LD VT E > TN D,
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£3 RELOIFHRIBEEIZED S
EZEDORZE L OIERITEOBE
(2003 £-2009 4E)

= # &
XE 3,396 33.9%
thE 1,024 10.2%
EE 827 8.2%
(N 559 5.6%
BE 557 5.6%
hrF 507 5.1%
TS5V 354 3.5%
= 234 2.3%
*545 230 2.3%
AYI—T 221 2.2%
A3)7 155 1.5%
a4 136 1.4%
AAR 135 1.3%
= 134 1.3%
N)LF— 129 1.3%
ARAY 110 1.1%
Z Dt 1324 13.2%
Total 10,032 100.0%

#4 FEEOKXFLOMFRIFNCED ZFEOKRF L OILFEFRIEROTE OHR (2003 4-2009 4)

2003 2004 2005 2006 2007 2008 2009 Total
XE 48% 43% 41% 38% 38% 42% 36% 45%
HhE 7% 9% 1% 13% 15% 14% 16% 10%
®E 9% 12% 1% 1% 8% 1% 8% 10%
hrs 6% 6% 7% 6% 6% 5% 6% 6%
N 7% 8% 8% 7% 7% 5% 6% 6%
EBE 7% 6% 7% 7% 8% 6% 7% 6%
TS5V R 4% 4% 4% 4% 5% 4% 5% 4%
= 3% 2% 3% 3% 3% 3% 4% 3%
*Io5 3% 3% 3% 3% 3% 2% 2% 3%
15)7 2% 2% 1% 2% 2% 3% 2% 2%
RAYI—TFTo 2% 3% 2% 3% 2% 3% 3% 2%
a4 1% 1% 1% 2% 2% 2% 2% 1%
B 1% 1% 1% 2% 2% 2% 2% 1%

4, &9

AHFFEZINTIE, 2003 4005 2009 FF TOHIBOILER/ LT —F ZHW T, HALME
LA KT L OMOEBRZREFILFENE, KO, BARELERNKRT L O OFEFHL
[FAFFE 2 e L. AR S V- [EIBS - [N PE IR RIAF T OB M B3 2 b 24T - 72,
T ORER, WEINKRF: & ORI OLZEZHZ L O H D 2 FEITEFICB W TR E 22 bid72n
& BARFOFTIIREORENEERLZMTETH L L. FEHOKRFEL ORO
HEIG SOOI ERIMERICH D Z & R EDRH LN -T2,

EifE

ABFFEIC I3 1T 2 I i SC O S0 Rw SCE A IR AR BATRER O FFE ISR LT, SCEAR A
FHAEAT - SEANBORBITERT R 28N - AR EMI RO FRE 2K, HIEEK, &+
WERFRR LV | HERRR R OE R Z W20 e, 22 L T BWEHOEEZ £
ERAR
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F—O—F:ABL— . BREEX. RiFE

1. [FL®HIC
197 HE DS D T FLEE O LTI HIATIR . k2 ek b, SRl SR & 72 <84
L, ZNE2HEL LTHEEOLBEL— M, @FOmikELZB L T&E 7, 2o/, M
XK RAC380% LV 0 EIFICREbN-— T, KA Y~ r/2—aid, £ T
72K, BEEREICE > TEIRE <Y TR-TETWD, KTk, TEABHAPEEI)
E (AA, KE, wﬁf%l)@lmiﬁ@iﬁnzbﬁf®m%ﬁu$(i%mm%ﬁ)
DEALNR, L LTHUHZEOKRIK AR L — |~ (U, RUVEK RLVEERT D) |
EZAMVRENT & EfmRET 5,

2. ABICLSBRENEEHRFHOFEKRE

2T, 7ur— MR O 19T IR 2 3 & LT, 2O ZE (4%l & OKE) Mo
WA EEZE 2T D GER OBk 2 MEFF T %) AL — M, AR TIE T
Ry A NPl %R L — b (RCP : Relative Cost Parity&®L— k) KRBT DH, H2H
(T TR Al ) SR CTH D2, HEEDBE I TII R EEA X XY T 1 O
S SRR (WPT) 2 AW D D TRCPL— k& L= @ & B2 7206 THh 5, H.
KA Y= (199UELIEL—a 728 2 2 Tld~ /v 7 EMERRT %) | BED + > OFEED
*F R/VORCPAFR L — MIX LT, MHTIRELHEBEOLEL— IR FEZLIC, HlETH-
700, BIZTHST=ONERLTZONTFRD T T 7 Thb,

1971 FEO@RED 7 v — Ml TR, 1A EOHM, FAMBE AR TOAE S A NS T
X, B EE B EAEEBE L AT, Wl EREOREEL BICHAEY BT
%o BV VA Z T B ARRLEL L R EFEEIS T LTI, 20~40%, R Y EERLIZ 5 LTI 20%,
R [E| PEHLL 6 LTI 1997 FELARRIIAT & | 60%AIZEDHIE R AL — K eloTW=DTh
%o ZORMHRIE, L TWAZ D4 »[ETOHBEAEICBW T, FHELEREZ 100% &K
ELTHY., FEABHEEITIITDIL D WP & LE 5 AEPEM R ED RIS & T
WV, EERITIE, BARMIEORGE - AEFEERE, £ LT A — I —% & T U KRS B
DRREIIME D A —FH—% ERlo TE I L BEIIL, HOIREITHADO A#HAE L O
A NZEFME N ENTZIET TH LN, 2R M T — X IRAORE~ X —Th bz, 2T
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1. EBEDOX FILAEL—F (RR) 0FE-E8lx% (IR FEJEAEL— ML)
60

40

20 -

-20

-40 -

- WA

-80 S.75v

(#£) OECD, H4R#H & 0 EH1ERK, 1999 ML B A Y < /L 7 13— (81T, FSABL — M 1971464 3
DUt KL L— b ZFOfIEEHE, 2013 ED M@ RCP L — K& 111 I/ Rb, oo— 2 BATRITH 20 ERIIZE D |

TNT EAL AT T OxF RAAHBRENE 0.97 LiRO TR ST,

2007 FFD Y —v g v 7 OFTE TIX AARRE OIS COBMBEN—ATO 3 2 Mg
FIDERINTE T Z BRI & i S CE 2o, BEMICEY BRESh CEZmmE, &
PEBEZe RN /1 & 2 DM — B AEHNC IS, MWT T2 KA A=V L AMlifg 7 L
ST ANHEBITETRELDTHS, LLenn, 2009 F 5 2012 FFI2T TOXE R
Jb 80 I, 70 M& DM E FTid AARE LORER . fEERE N YL o Fr~—
ATCOARANETERZ 7 7R TEVASEETEH Y, HAD Bigd # LT HARENAERE
D B A ST, — T B Y o+ %2 & 72 o 72 1997 4F LARE 0D i [ B B gy H R 2% 5
FIESER & B TRE <, KETH TOKRRE NI, e e RIEEE), pEan <ok
ML DG & 72 o7c, S BITITKRIK T O KRB C THEICKT 2 BEAAKE b
FRETENR T B FE R L 9, BEFORL L WALKO KT 40 2L ERITT 5 HPERK
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Rank R Retailer/Parent Co 1€ MM] . [ | UK

1 z 4 Tesco United Kingdom £45,159 Ly 3% 4% 35%
2 10 30 Sainsburys United Kingdom £2£ 660 137 5% 459 0%
3 1 1 Walmart USA £22.288 7 4% 4% 93%
A 14 37 Morrisons United Kingdom £18,901 9 5% 3% 0%
5 31 65  Baooker United Kingdom £10,910 \ 13% 3% 0%
& 37 71 Mearks & Spencer United Kingdom £9,129 2% 3% 12%
7 3% 81 John Lewis United Kingdom £9,081 6% 7% 1%
8 42 84 Cooperative Group United Kingdom £8,217 r % 1% 0%
9 45 92 Alliance Boots United Kingdom £5,801 , 1% 2% 13%
10 24 34 ASWatson Hong Kong SAR £5,948 . 7% 3% %
11 23 11 Amazon.com USA £5,193 - 34% 19% 89%
12 63 145 Home Retail Group United Kingdom £4,240 1,056 -2% -1% 4%
13 38 80 Dixons Retail United Kingdom £4,262 692 -2% 3% B5%
14 1 & Schwarz Group Germany £4,069 707 10% 8% 93%
15 3z 63  Kingfisher United Kingdom £4,033 356 -1% 1% 64%
16 6% 176 Next United Kingdom £3.867 632 5% 4% 0%
17 79 198 Spar UK United Kingdom £3,433 690 2% 2% 0%
18 15 29 IKEA Swedzn £3,348 21 1% 6% 87%
19 81 202  Littlewoods United Kingdom £3,300 - &% 0% 2%
20 94 232 Blakemors United Kingdom £2,384 70 4% 4% 0%
| 1z 23 Aldi Sud Germany £2.883 531 10% 10% 90%
22 o0z 231  lceland United Kingdom £2 848 779 nrm &% 2%
23 9z 212 Arcadia United Kingdom £2.808 2,239 8% 3% 1%
Th 68 173 Primark United Kingdom £2,648 160 13% 12% 35%
25 103 256 Bestway United Kingdom £2,560 1,046 10% 1% 0%
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The international strategic alliances for Exploiting Emerging Markets of
Taiwanese SMEs

Wei, Tsung-Che (Chung-Hua Institution for Economic Research)

Keyword: Taiwanese SMEs, International Cooperation, Emerging Markets

1. Introduction

In recent years, over the course of the global financial crisis and European debt crisis,
the outlook for Taiwan's SMEs to obtain growing shares from advanced markets such as
Europe, the U.S., and Japan is no longer as promising as that in the past. In contrast,
during the past two decades, we have seen strong capital inflow toward emerging
markets such as China, ASEAN countries, and India, that enjoyed unprecedented
growth in GDP and foreign exchange reserves. Facing surging global emerging
economies, Taiwan's SMEs need to diversify their trade markets and explore new
markets overseas, especially in emerging markets.

Michael J. Andrew, chairman of KPMG International, pointed out in 2012 that, while
the global economy is under the shadow of the European debt crisis, the rising middle
class in emerging markets becomes main driving force for consumption growth.
Worldwide growth in middle class consumption is shifted from the U.S. and European
markets to Asia. Within Asia, it is shifted from Japan, Korea, Hong Kong, Singapore,
Taiwan and other industrialized countries, as well as wealthy Middle East oil producing
countries, to China, India, Indonesia, Vietnam, and other rapid growing emerging
economies. Therefore, to explore emerging markets, SMEs must meet the appetite of
local emerging middle class for quality, fashion and experience — often seen in branded
products, and add value across the price spectrum beyond cheap and basic categories.

To successfully explore new emerging markets, Taiwan's SMEs should start bold
thinking to craft strategies more oriented toward driving innovation and expansion
through consumer-relevant products / services and brand building to meet the local
demand of the surging emerging middle class. Then, SMEs normally lack the capital,
technology, information, and human resources of many large businesses with which
they regularly compete. To succeed in overseas emerging markets, SMEs often need to
leverage complementary external resources on the view of international strategic
alliances.

2. The Emerging Markets Strategies of Taiwanese SMEs

Taiwanese enterprises’ strategic approaches toward emerging markets are quite
different from those applied to advanced markets. Sun (2011) proposed “four
must-haves” to expand in emerging markets such as (1) innovative leap - emerging
markets could shorten its learning curve to reap benefit from innovative leap through
ever changing technology and U.S./ European markets experience; (2) to understand
that the latest or the most popular trend is not necessarily the best - the latest ideas or
the most trendy products in advanced countries do not necessarily apply to emerging
markets where consumers are far from being rich; (3) brands and channels — focus on
branding and distribution, a business model far more viable and profitable than low
margin contract manufacturing with no pricing power; (4) to carve niche markets with
flexibility and quick adaptation — to understand the consumer and trading habits that
are closely tied to local cultural, political and economic environment, and act quickly.

Liu (2013), after examining Taiwan’s successful cases in Asian emerging markets,
pointed out that the key factor for sustainable operation and growth in emerging
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markets 1s to recruit and nurture local talents to achieve optimal mix of human
resources. It’s also important to seek new opportunities from free trade agreements
among emerging countries. For example, Thailand and Myanmar bilateral trade and
investment relations will be further enhanced with the expected establishment of
ASEAN Economic Community in 2015. As government of Myanmar began to open its
markets, it’s time for Taiwan SMEs to further explore Thai market and at the same
time reap benefit from Myanmar market.

Lan (2012) pointed out that in Indonesia, Taiwan SMEs in aftermarket (AM)
component maintenance and repair business must pay special attention to billing. Due
to the questionable reputation of AM component dealers and auto repair shops, one
must establish the Chinese Association based "relationship circle," a business and
information network, thereby screening out bad AM vendors and shops to avoid billing
problem, such as delayed or uncollectible accounts receivable.

In summary, in developing emerging markets strategy, Taiwan SMEs must focus on
brand enhancement, affordable quality products, marketing, talent acquisition, as well
as careful balance among local relevance, international cooperation and scale.

3. The theoretical views of International Strategic Alliances

A strategic alliance is an agreement between two or more parties to pursue a set of
agreed upon objectives while remaining independent organizations, and often involves
technology transfer economic specialization, shared expenses and shared risk. This
form of cooperation lies between M&A and organizational growth (Killing, 1983; Porter
and Fuller, 1985).

Since the early 1980s, international strategic alliances (ISAs) between enterprises of
different nationalities have increased rapidly. In the 1980-1990 decade, there were
about five hundred strategic alliances established between Japan and the United States
(Oster, 1994). In the 1989-1999 decade, international strategic alliances jumped
five-fold, the most notable example was Star Alliance among major airlines around the
world (Kang & Sakai, 2000). Chen (2003) pointed out that enterprises through strategic
alliances with foreign peers can reduce transportation and transaction costs by
leveraging local logistics network, and minimize the competition among partners.
Chang and Chen (2008) indicated that for the 1989-1999 decade, Japan-US strategic
alliance between manufacturers achieved significantly improved overall performance in
three years; comparatively, SMEs’ overall performance improved even more.

Trust and control are inextricably interlinked with risk in strategic alliances. Hence,
to understand how to share knowledge and expertise with other companies without
losing control over proprietary information and intellectual property rights,
participating companies need to decide the scope of the trust and control in the
formation process (Woodley, 2006).

In summary, the key factors in successful ISAs are complementary resources,
management capabilities with balancing control and trust, contractual agreement with
built-in trust producing mechanism that promotes cooperative and trustful behavior,
and reduces untrustworthy behavior and free riding, frequent interactions and high
behavior transparency.

4. The Case Studies of Taiwanese SMEs’ ISAs
(1) 38 Silicon Tech., Inc

3S’ main customers are semiconductor manufacturers in Europe and America. Many
of them have moved production to plants set up in Mainland China or ASEAN countries,
especially in The Philippines that has been a semiconductor packaging plant center and
3S’ strategic priority in ASEAN. The trend of localization has seen more local Filipino
moved up as managers and/or shareholders of these local subsidiaries of 3S’ main
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customers. Therefore, to get business from these subsidiaries, 3S must win over their
local agents. 3S’ Philippine market model is through local agents cooperation or vertical
division of labor, i.e. 3S responsible for providing technology while local agents focus on
marketing and developing new customers. Through cooperation with local agents, 3S
could quickly overcome cultural and language barriers, hence lower communication risk
and cost while focusing more on R&D, quality and customer services. Further, through
constant feedback from local agents, 3S is able to keep its finger on the market's pulse,
and acknowledge latest customers’ needs and competitors’ moves. Then, Successful
cooperation with the Philippine agent is built on trust. Though 3S’ local agents are
Filipino-American, not Chinese, both sides have a common entrepreneurial experience
and established deep relationship and trust for a long time. Besides mutual trust being
the most important, Chairman Zhang said that, when choosing agents, 3S pays special
attention to their core competencies in (A) networking, to reach wide customer base and
able to obtain orders, (B) services, to help billing, accounts receivable, and debt
collection — cash flow is king, and (C) basic maintenance and repair, for customer
satisfaction and lowering S3’s servicing cost.

(2) San Lien Technology Corp.

San Lien’s business and profits grew strongly during the semiconductor boom in
1990s. In 1996, Kemitek Industrial Corp. (KIC), a 50-50 joint venture between San Lien
and Japan’s Tama Chemicals Co, Ltd. (Tama Chemicals) was formed, principally
engaged in the production of specialty chemicals for semiconductor and optoelectronics
industries and acted as a agent for Tama Chemicals to market products, such as
high-purity chemicals.

The joint venture KIC operates in a highly collaborative way. Tama Chemicals is
responsible for technology development and import quality management, while San
Lien provides human resources, finance and accounting, and information management
system, as well as assists in manufacture and sales of high-purity semiconductor
cleaning and film-forming materials. Through the alliance, San Lien obtains valuable
know-how of Tama Chemicals’ advanced R&D, manufacturing, and quality
management, while Tama Chemicals gains access to San Lien’s sound finance,
accounting, and information management system, low cost production, and market
opportunity - a benign knowledge feedback mechanism.

To San Lien and Tama Chemicals, in addition to develop chemical agents market in
Taiwan, KIC, the joint venture, also serves as their Asian operations center in Chinese
market, especially in Mainland China and Singapore, where San Lien already has some
successful development experience. KIC replicated the Taiwan model to set a Singapore
factory —a 50-50 joint venture between KIC and a Singapore Chinese firm, a "(Taiwan +
Japan) + Singapore" operation model. Specifically, KIC is responsible for staff training,
technology transfer, policy and quality management, while Singapore Chinese firm
focuses on production, networking, and marketing and sales, targeting local market as
well as ASEAN countries.

(3) Aurotek Corp.

Aurotek has been transformed into an automation mechatronics vendor, and engages
in import and export related components. Its products are widely used in aerospace,
automotive, and semiconductor equipment industry. Based on successful automation
innovation, it won 2001 SME Innovation Research Award and National Award of Small
& Medium Enterprise.

Aurotek and OILES have been trusted partners for over 30 years. Currently, OILES
1s responsible for the operation, R&D and production in the joint venture plant in
Thailand while Aurotek assists in marketing, sales, and post-sales service through its
Thailand marketing subsidiary. The executive in charge of the subsidiary also have a
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seat in joint venture’s board of directors. Both sides have maintained close partnership.
The joint venture realizes the importance of hiring local talent to overcome language
barriers, especially for transaction contracts documents.

Yongchang Zhang, Chairman of Aurotek, mentioned that Aurotek’s collaboration with
Japanese companies is built on trust. Once you win trust from Japanese companies, it’s
very likely that there will be a long-term relationship. However, it’s not always a smooth
sailing. The major issue is that most Taiwan firms, especially SMEs, are family owned
business so that the owners often stay on top for decades, while most Japanese
presidents or executives move up on top by climbing the corporate ladder for years.
They may not stay very long. Once they are retired or replaced, there could be
collaboration gap and concerns of the direction of strategy. Taiwan SMEs need to be
proactive in facing this inherent difference.

(4) Shuter Enterprise Co., Litd.

Shuter Enterprise Co., Ltd (Shuter) , established in 1969, started from a small
parking lot, now has become the leading storage company in Taiwan. In 2007, Shuter
signed the agent as its exclusive distributor in India. Though no funding relationship
with Shuter, the agent, based on the business potential and trust, promotes the
same "Shuter” brand in India, and adopts the same red internal uniform for its staff as
Shuter uses in Taiwan. The agent also takes initiative to follow market trends and
offers design and marketing recommendations on a regular basis. Shuter, in return,
provides product videotapes for sales staff training, including assembling procedure,
layout map, and fixing minor quality problems. Due to different commercial practices in
India, Shuter maintains flexible on agent’s handling of timing on billing and collection,
out of mutual understanding and trust. India agent’s innate understanding of the
products and local niche markets adds a lot of value to the corporation, especially in
Shuter’s successful expansion into medical storage market. Shuter is planning to
replicate the successful India model of alliance in Singapore market.

5. Conclusion

Based on the analysis of global emerging economies and case studies, Taiwan's SMEs
need to diversify their trade markets, form complementary alliance to reduce cost and
enhance success rate, and craft strategies more oriented toward driving innovation and
expansion through consumer-relevant products and trusted brands to meet the local
demand of the surging emerging middle class. These points are suggested as: (1)
establish trust first with international partners to reducing the risk of failure in
emerging markets; (2) build and enhance competitive advantage of ISA through
defining complementary missions to each other in emerging markets; (3) enhance brand
value to attract right partners; (4) apply advanced markets experience to help
customers adding value in emerging market; (5) SMEs owners should build
Iinternational vision, business acumen, and continuous learning attitude.

As far as government policy initiatives are concerned, the government should assist
SMEs in building network for ISAs. For example, the government related agencies
could establish investment and counseling platform to facilitate matching of
international partners and Taiwanese SMEs. SMEs normally lack the capital, talents,
and networks to be able to find a suitable partner to expand in emerging markets.
Government agencies may act as a platform for international business cooperation to
promote Taiwan's outstanding SMEs and their specialty products and achievements to
foreign industry associations whose members seek to expand into emerging markets. In
addition to matching functionality, the platform can work with venture capital firms,
set evaluation criteria, and facilitate funding of selected SMEs that have the potential
to expand in emerging markets.
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Perception Gaps between Headquarter and Subsidiary Home Country National

Managers on Subsidiary Role

Jusuke JJ Ikegami Waseda University

This conference presentation is a literature review part of the research below.

Motivation and Background

This research aims to theoretically and empirically examine the organizational
factors of service multinational corporations (MNCs) that influence foreign
subsidiary performance, focusing on the headquarter-subsidiary perception gaps of
the subsidiary role and the moderation effect of expatriates. There are several
reasons behind choosing this aim for the research.

The headquarter-subsidiary relationship is one of the core study areas in the
literature of MNCs (Birkinshaw et al. 2000). One aspect that many authors have
neglected i1s the question of whether headquarters and subsidiary managers
perceive a certain subsidiary role in the same way. Various factors, such as the
different experience at headquarters of subsidiary managers, imperfect flow of
information within the MNCs, requirements from local stakeholders and decreasing
dependence of subsidiaries on headquarters could lead to different perceptions of
the role on the two sides (Birkinshaw et al. 2000, p.328; Cini, Ambos & Wehle 2005,
p.146). While the fact that the headquarter managers and subsidiary managers
may perceive certain issues differently has been widely acknowledged (Arvidsson
1999, pp.32-41; Birkinshaw et al. 3000, p.322), quite a limited number of authors
explicitly studied the perception gap between headquarters and subsidiaries.
Furthermore, even these studies which write about the headquarter-subsidiary
perception gaps did not directly examine the linkage between the perception gaps
and subsidiary performance.

The importance of the study on perception gaps between headquarters and
subsidiaries is emphasized by the increasing complexity of the international
management of MNCs. One of the backgrounds to the increasing complexity in
international management is the various dualities such as innovation in both
developed and emerging markets at the same time, development of existing
businesses and new businesses at the same time abroad. While these dualities
increase the importance of subsidiaries, due to the complexity caused by these

dualities, it is also quite likely that strategic directions of MNCs and subsidiary
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roles are not fully agreed, shared, understood or implemented throughout the
organization of MNCs.

The rationale behind focusing on Japanese service companies in this research
comes from the lower international exposure of Japanese service companies, despite
the fact that service businesses account for 70 percent of Japanese GDPi. Compared
to manufacturing companies, the international exposure of service companies is not
well developed. In Japan, all of the top 50 foreign sales ratio companies are
manufacturing companies and half of the bottom 50 companies are service
companies . The studies on international management of Japanese service
companies are quite limited compared to that of Japanese manufacturing
companies.

While intangibilities, co-production with customers, simultaneity and
heterogeneity of service companies (Fitzsimmons & Fitzsimmons 2000) have been
pointed out as key reasons for the relatively slower international exposure of service
companies, Japanese service companies may face more difficulty in developing their
businesses abroad due to this intangibility and co-production with customers
compared to Western service companies. Japan is categorized as a high context
culture nation, and Japanese companies often operate businesses based on tacit
knowledge while it is often said that Western companies use more explicit
knowledge under a low context culture. Because of the high context culture and
dependence on tacit knowledge, Japanese service companies may face higher
communication costs than Western service companies (.e., Japanese service
companies potentially face more perception gap issues than manufacturing
companies and Western service companies in their cross-border communication).

Through teaching and coordinating global executive training programs for
various large Japanese service MNCs, the author of this paper faces situations
where managers of Japanese headquarters and home country national (HCN)
managers of foreign subsidiaries do not share the same understanding of the
corporate strategy and subsidiary roles, such as the positioning of the local market,
subsidiary capabilities, corporate culture and knowledge sharing situation. It also
seemed that these perception gaps between the headquarter and subsidiary HCN
managers were the cause behind inhibiting the optimization of subsidiary
performance. It also seems that until recently, most Japanese service MNCs did
not regard the perception gaps between headquarters and subsidiaries as a very
significant issue because their international development was in many cases simply

transferring a part of their domestic services and not required to develop new
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business abroad by establishing resources and capabilities abroad. Once Japanese
service MNCs started to develop new business abroad, they realized the perception
gaps between the headquarters and subsidiaries are larger than they had expected.

Therefore research on the MNC's perception gap and subsidiary performance
focusing on service companies has a significant impact theoretically and practically.
However, there has not been any research which directly examined the relationship
of the perception gap between headquarter managers and subsidiary HCN

managers about the subsidiary role and subsidiary performance.

Research Questions
In view of the background above, this study aims to achieve several objectives,
which can be translated into the following research questions:

1) Do perception gaps between headquarter managers and subsidiary home
country managers on the subsidiary roles affect subsidiary business unit
performance?

2) Are there any differences between existing business performance and new
business development performance in the relationships described in research
question 17

3) Does the expatriate coordination have a moderation effect on the relationships

described in research questions 1 and 2?

Theoretical gaps based on literature review

In order to approach these research questions, past literatures were reviewed
regarding subsidiary role, perception gaps, subsidiary performance and expatriate
coordination. From the literature review we have identified there are several
theoretical gaps regarding our research questions. The theoretical gaps are

summarized as:

(D No studies on the influence of perception gap on subsidiary role on subsidiary
performance, while there are several studies on the consequences of perception
gap (conflict, dissatisfaction etc.)

@ Most of the subsidiary role research based on only one side of stakeholder,
either headquarter or subsidiary

@ Just a few studied on perception gap looked at both side of the directionality of
perception gap (only subsidiary overestimation, not headquarter

overestimation).

106



&5 mHRE C-6

@

®

Most performance gap study regarded subsidiary as one entity and did not
distinguish between expatriates and HCN managers

Most studies on subsidiary performance regarded whole subsidiary company as
unit of analysis, while there are growing tendency of a subsidiary to hold
multiple business units

Most research on subsidiary performance did not distinguish exploitation
activities and exploration activities, though quite a number of MNCs are
struggling to explore exploitation and exploration

Most studies on the consequence of expatriate did not look at the role of
expatriate but the number and ratio of expatriate

If there are some studies which look at the role of expatriates, these are limited
part of the role, such as knowledge transfer role(stand for headquarter),
headquarter attention attraction role(stand for subsidiary), but not 1) looked at
the role directly linked to subsidiary unit performance (and perception gaps) 2)
looked at examined the role comprehensively ( reflect the dual standpoint of
expatriate i.e. representing headquarter and subsidiaries at the same time, by

applying some expatriate typology)
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The impact of organizational culture on hospital performance: the case study of

hospitals in Saudi Arabia

Doaa A. Zaher

Graduate school of J.F. Oberlin University

Abstract

Hospitals are organisations that are centred on expert knowledge and collective behaviour that is used in
delivering quality and innovative healthcare services. In recent years, there has been high competition
among hospitals with a need to become financially viable being top priority. To overcome these external
challenges and pressures, hospitals must breed organisational cultures that build internal strengths in terms
of creativity and innovativeness in order to proactively deal with internal and external fluctuations.
Organisational culture is built upon individual value systems, beliefs and assumptions that direct their
behaviour in an organisation. Employee’s attitudes in hospitals have been shown to significantly affect
patient quality of care, perceptions and safety. These factors can directly affect hospital performance and
highlight the need for hospitals to characterise their organisational culture in order to become strategic and
innovative in delivery quality care. Factors such as diversity and cultural differences also influence

employee behaviours and may create multiple subcultures that can be detrimental to hospital environments.

Purpose: This study sought to identify and characterise the organisational culture in multicultural hospitals
in Saudi Arabia and determine its impact on hospital performance using the Competing Values Framework.
This framework was selected because diverse value and belief systems characterise multicultural

organisations.

Methodology: A survey questionnaire, distributed through SurveyMonkey was used to evaluate
knowledge management and organizational culture in multicultural hospitals in Riyadh hospitals, Saudi

Arabia.

Results: The study is still in progress, and the results will be completed by the time of the presentation.
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Potential implications: The result is expected to highlight the important role of organizational culture and

knowledge management in Saudi Arabia’s health sector in the light of globalization, technological

advances and multiculturalism in order to facilitate the delivery of better quality care for the Saudi people.

136



®EmHHE E-2
BN & HEBDIDERNICL D
SEZLEBINREZDIRERNANDEEIZDONT

Bl &5 (FRREZEXZER)

F—07—F DB, BHNRESE. RERD

A AR D % [EFE AR OWINREF T TAEMTHIRM 200 T LRI, PEEBVICAILICHE ED
ARZ, Z0H LIELL LT bHETOIA WL —F, WURRT T g R 2nicwd
RO EFTHREELESLOD ANBBND, ZHIFEORKTH Y . KEkDME N £ 721X
WCHADAET D, ITHRIC LD &, ZEEREL W 5#ﬂ%ﬁé:/ﬂ§’1~/)f%n_%‘@}\®fu£%§’%f’]
DRAE DT, HEROEE R EER TH S, HlzIiX, Yan (. FTiED LBV I
FLTWD,

x1 BHREEFEBEALBBOLDERZHT I VIR

EPNOURS LS
E3REN: ) 51849
I: HERHD I T—Ury MgsEH
B (0@ RE LIREORMESEL P) MBOEBNREDRIENTEE. BEOLK
| % leAoBsREL REOHRDESS L PD |P3)
LART [EA QB IREDRIEAE L, AR & KB
@ DEE (P4)
i O CE2 VA EERE|
= gy [EEOBSNREDRYENPIRE, RIEDREROBNREORIEAN PEE-BEE, 72/55>
= 2| [HEDMEL (PS) 2EYRBERIDE>EHLLLF YR (PT)
# 8 [BADBNREDRDENDIERE, BEDK|EAOEITEDHNENS PRE-HEE, 725>
BY (P6) 2 & YRERIOE o & LWF v 2R (P8)

HFT : Yan, A., Zhu, G., and May, D. (2002): “International assignments for career
building: A model of agency relationships and psychological contracts”. Academy of
Management Review, 7(3), pp.373-386. [1].

RO, WANIREF A &GO LR DB HlAE DT> T, e
ORI B E KT T LW IHIFsmndb o7z, LaxL, BRI L - T, fima
Rt SN2, £ ORERZ R T 2 EFEoHTIE R A o7z, AWFFETIX, 7o — Ml
BEITV, T —F&2EO T, FiEOHE L7 9 2T, Yan Offim 2 MREET 5,

137



&5 mmE E-2
FRET DIFEIZONT, LUNORNEZ AT O L E Lz,

RIEDEYIDES :

HBOREORD : RELEREEDOEE F-LEMMBOMNA MBOBIE
BEADRIEDRY) : BFEHLERE BHALHLILE FE FEEOLEHMNY

SFETI :

RIEORNE=f ([EADLERY, HEOLEZY. EAODLEZE x B0 0E2Y.
LR ERE, RE. EH. ¥E. REORERLRE)

LD B, FAS L UMD LB ONE L LT, REBQOIDIC & 2 54THIZEH 6 5,
A A OREE B L EES) & KO DS O NEIZIK D L 50 T 5.

FEEE D OFREL -

LR D DI .

o L M
ST :

- B
IOV T O IR ~
WFE A E SR O R HEF v U7 ~ORLE

o R4 5 & AR
e HN IR AT, R
BRSO & B

PR & tEE A F A 2 Bk~ B

INOONEEZZHL, TioT v r— MNIEZEE{E-T-,
SEBELEOARLICKRELEZBNKRERICET HAE

1. HigticoWTHAWLLET,

(1) 30 : 1. B 2. %

(2) &#: 1. 30FK#H 2.30~34F 3.35~39F 4 40~44F 5.45~49F 6.
50FLlE

(3) 2E: 1. 5% 2. WK¥ 3. K% 4. f5+% 5. {#t%

(4) BERNM: 1. EE RERE 2. FRE 3. #EE 4. I#HELL 5. oM ()
(5)IRFERGAE : 1. £l 2. BIE 3. B¥ 4. LEEK 5. 20t ()

(6) FIEEFM : 1. Hiiff 2. BE 3. X 4. DEHE 5. BAEEH 6. Tt ()

(7) IREDOBIE: 1. Biff 2. BE 3. BEX 4. tEEK 5. Z0f ()

(8)i@yhiRiESE & HAR IRELE . 3 A

(9)%% 1. HEE 2. FREE

(10) IREHDIKRIZDNT -

a. Kt &L D 1 3FESTETCWNVGN O 2HFYSHELTETLVEM - 3 EBBLAMELSEL S
FLTETWV - AEVWSFESCTETLE 5 3FESCTETLE

b. Kt A H DIT 1 5FLSTETVEGED ST 2 HFEYSELTETLGED o= 3 EbhENSE.

138



®BEHHRE E-2

SFECTETWZ AV ESCTETL 5 5FLTETL:

c. Bih Tt ORBERRIG 13FELSTETCWNGED o1 2HFYSFELTETWaGN - 3 EBLBMEL
&, DFELTETWVZ AWV FELTETLMVZ 55 FELTETUL:
dBEHELNDIIa=Fr—23> 153FTETCVEN 2 2HFYSECTETL Az 3 E
EoMENSE. FFELTETVZ AEVEVSECTETWVZ 5 3FELTETLE

e Bh TR OBEEEX 13FELLTETCWNGED o1 2HFYSELTETCWVaGA = 3 EBL LM
EWSE. SFELCTETVE ALEVEVSECTETL 5 3FELTETL:

FLETER 15FETETNGEA S 2HFYSFELTETCVEN S 3EBLBMENSE, 5FL
TETCW 4V WS3FESTETWMz 5 5FELCTETLE

g BEOCBRAEEIIODVTEDELSICHIELETM?

TRAIETSAR—FEEBE 2ELONEVSIETSAR— EBRIBRTFERTHINT S 4 Eb0h0E
WS&, tE2EB%T S S RAILEEZEE

h BHENMBEOBELDAHBYELEZN 1T ILTEEL o 2HFY M-z 3EBLAEVS EHHT:
49 ZLdpot= 5FEICH-T=

LEBEEZEZALCLAHBYELE, 1 btz 2HFYEI > I-FITHo- 4FFAH>F- 5 LVD
LEZ T

N REOREREAHYETH 1 Eo5=< BV 2HFYRN IELLAENSEHD 4T LHB 5
Z<{H%

(I2)RETPOHLEHZE  1EL 25KV IEELNEVNSEFNIES 40PFL SEHEICEL

(1 TREPIC, LBERESNEBEEERSAELLZD 1 20%LUTERLTNS 2 20-40% <5 LE
MLTLS 3 40-60% <HULMER LTINS 4 60-80% CHULMER LTINS 5 80%LIEZERLTLNVS
(1) BNREICEY ., ABERFILERELELEZN 1 2ABRREL TRV 2HFYRELTULALWL 3%
oG A4FILERELE 5T VSABERLT:

(15) REEBEMNLERBEERCTE, FLERRTEZSTIN 1| BEANS, ERTLDEHL T
512 2RBETETCWLWN IRBETEZSI LA FEHhEHERTE S L(ERRTEL:

(16) IREERBANHLHLELON (AN, ER) : 1 b&2&PYTHMEE 2HFYBNEEL 3TE 4
EHEHBALHD 51> 5BHNHD

(INIREREEIIENDEE N HTHBINLE 2EA>TOLEN IHFYEN>TWEL 4 LEN-S
= 5T VWRALGN-T=

(18) IR BT FEFTE LD 1IBELE 22RLTUVVEL 3HFYFELTLAWL 4T LEELT
SHFEDEBYICERERE LT

(19 IRERLBOEL : 1 Thotz 2 2REHL>TLEWL 3 HFEYEHL>TLWEWL 4 FILEE>: 5
TLRATEST:

0)IRERHLBHEE  1EL 25BN IELELNEVSIEFNIES 4 POFL 5 FEFITHL

2., s#icoWTHFAWLLET,

1) HIE=AENKE SN TV ERF & ZORRICE T HRLEDIKRIZ DT -

a AHDANBFEFESITLEN? 1 BREE 2 EL0NEVNSIEHRER I LACHN 4 ELLNENS LEYE

139



®EmHmE E-2

ESFUWEE

b. HIET=ABHNRESN TN, BINREHETEZRFTELEZN? 1 RTFESFERGMN 2= 2 L
e 3 &< 42, ZFIT—ELTWV: 5B8FE—ELTL:

C. HET-MBHMRESNTUVREKFIC, HAFLICOVTOREREFMIESITLLIDN? T HHTIFAL 2
HEYANTELBW IEHEHEN 4FD S ETHLAY

d. HAF=ABHMRESNTUVRERIC, HELITOVTOHRMEIESTLEN? (1 K<HEWL 2 HFY &L
T 3EE 4 LLEMICHEAMS ETHLHAM

e. BHEENBHIRESNTUVERIC, SN CREANDEREEZTTOELEN?1 REOXRELZEHE
FRELRED., ZiFohigh otz 222 EEFRVW 3 HFYRFTLVEW AT ILRZIFR 5T -3
T TULV=

f.HEENBNRESNTVEEIC, SROESFHEL~ADOERNF v ) TEHATET>TVELS:
me

TI5FEFGEMN o 275 & ZBREFPE o 3fToTWVad oz 4 = ZHFIT—EfTo>TWM= 5
FIT-ET> T

g HEABNRESNTVERIC, SHOESEHELEADF Y YT TS UEERLTOELRED
1F¥Y Y7 TSUEEM o1z 2E B LTLEN ST 3 K< A DAL 4 —EERFL T b & <EfF
LTL=

22) fmiE L=V IREH B DIRER 3 FRDEEE 1 5%LUTF 2 5-10% 3 10-15% 4 15-20% 5
20%LL E

2)REHEBTRREZEOHF-LCEMMBOFAIREE : 1 20%LUT 2 20-40% 3 40-60% 4
60-80% 5 80%LI Lt

@Y ITEHME T &R, REESTEANBILEOBERLICETSIATVSEEVETN -1 20%UTF 2
20-40% 3 40-60% 4 60-80% 5 80%LlLE

(25) B -DEAEBNREFHNEDBRZEDEREERL TS ERNET M 1 20%LUT 2 20-40%
3 40-60% 4 60-80% 5 80%LIE

SEXH -

RERE BAEEOLEMZY., aEE. 2011 F

BHAR=ZF ERANEREEQLERINT — IZEERBFHEHE] ORSN5. HEE. 2006 F
Denise M. Rousseau, Ren Schalk.. Psychological contracts in employment : cross-national perspectives . Thousand
Oaks, Calif. : Sage Publications, c2000,

Yan, A., Zhu, G, and May, D. (2002): “International assignments for career building: A model of agency
relationships and psychological contracts”. Academy of Management Review, 7(3), pp.373-386. [1],

Masters, J. K. and Miles, G. (2002): “Predicting the use of external labor arrangements: a test of the transaction
costs perspective”, Academy of Management Journal, 45(3), 431-442.

Gong, Y. (2003): “Subsidiary staffing in multinational enterprises: agency, resources,and performance”, Academy of

Management Journal, 46, 728-739.

140



& EmmE E-3

BN EMARRLROBRABEICKE T IERLFRADIERF
—BAERSIEHRIEER A —H — O ERFERLRDEH S HT—

‘it REKXE BEFEHRE BLRYRE)
BlLRE (RBXFE BREEEKRER %R

F—OJ—F: BHNEE. BR. FH

[ [ & ke 2

SZEFERENIMNIB L T IFBIOF T, Kb AREICETTHHERRH D &I T
X T AFGEBR R RE D E B LA HEA TV D, FAUSEV, K0 2 < o) b EI - HAT -
WAL, a2k IciER - BECE 28008 Mbhs X517k >TE
TW5, Fro, FEETGEENEE & SNDIIE, £ OBARREL GO - S EENE
IZ& 5T, HBETOWIE - FIRIUEOREIENEELRE L 2> TE T 5D,

Z OSSR D IFFERI IOV T Kuemmerle [1999]Tid, R&D il DOFEAE
BEAFHNG - BIRO~N—2% TR T2Mm 8. H LW - ElRze 85 52812
SHEL TV 5, BB TR 55 D March [1991112 X 215 (exploitation) HZ&H7-0 .
#%E IR (exploration) Bz H 7= 5, IERAAIE, FITKETHEE L TE BN .
WSO SURICB R U CReBA L TV < 28, BBl E S Clidis CE RV ARl 1o @< 72z
HLEZOND, SElEEMRED I E TICHFEL RINE N R 2 S E 5 2 X — R
B S 4L, REEIR b BB RAREZR SRS L T 572, TGRSR
FREMNPRE LS BARDZHHBICBATIHAIITESHT LWV EZBR L 20 E W T 720 h
HThD, LMo T, FEENSIC R&D Mlm, FroB BRI 2 & < 5E, Bitice
WEETJRCH Z RO D RBOW SN ML D L EZBND,

— 75T, BUTHHITH LWRR R A RRE T 2RI BN T, Wb DA ERE L
L COEADARFIRFEET Do ZO XKD BRAFNL, ARETERE S IBEMIEE R OEIRE
BIMICBEET 2 Z LIk o THDHIREME SN, ZOHA, WHICKREEIROEAEC
FLR T 2 REEIOTE I & - THHIC BT 2 ERIEEAAE S LD &V ) BEICEE
Lb Live, PREEIEE) & IEEENIFTEOE— FRER - TV | BTG IC#EIS T
HHLWVEE OBEICB N T, BREIEAOMICIZ ML — RAET7OBERHEETH E VD
Z%2JiTh D, March [199111%, MBEORMFEOIZDIIX, HRFE) & TEH) OWiG»3
WBELT 50, ZFOZDIFEARMICHNL TERNWE FRET 5, 20X 91T, B TOHRER
EARERROIEHZHN. ST ENRKRETHLESbNAENL L, ZOEEKNRITRIC
DWNTEH E D iHeim S TUVRUY,

— L L C OB EIEA OMmSLICE L L, koA & (ambidexterity) OHE&D
RSN TLICR, M%) & A AETLL bL— A7 TiER<, BRENEEOMR

141



& EmmE E-3

EETO L & THlE 2 2TT 5 AREMENE/R STV D (O'Reilly and Tushman [2008]), [
K1 & HEM L e/ Ok Sl FEa =y FCRIRHCIT O miA & X, THRE) & g
M OMDONT A% S FHED—272 L &b (Tushman and O'Reilly [1996]; Benner
and Tushman [2003]; Birkinshaw and Gibson [2004]) .

72, WiF]E (ambidexterity) #E&IX, R EIEHEZBN. S L2012, b7 vy
=7 MERERECEDOW A ZFRIFFIT) 2 EZBELTVD DD, —DOMRHALICH
WT, BBELIEAE DL IIIAT U AEELINICEA L TidiEm L T, DED, =
ZCOmMA &L, TORBOERE L TOHEKBEITHORO N L— R4 7Btz % wik
TETND DT TRV,

ZOMFEBERICK LT, R EENZRHICHSED Z I3 TERNI L2380
Do, BREIEHAPBRFHICHEE SN E VI HA BRI TS Tushman and
Romanelli [1985], Burgelman [2002]. Siggelkow and Levinthal [2003]73 & Ti%, ko
FEHIMRREBEICICBWT, RERBNAMNEL SND & EITHRT 50, FRIIIEAIC
Ko THIET D &V D | Wit FAFRY 2B R S TWD, DFED, —DORMAHE
fLICHBNT, ERETEMDE—FEUIVEZ L L THEISTHLEVIBZZFTH D,

HL, REEAOE—REYIVEZ 207 ETE, EO XS RIAFCTHRBELIEHE
FRTIUIRNEAS D Dy RIFFRDOT —<ITh| E D Tz, KEERERZEM L%
B COWBIEEN 21T 2 0>, HDWVITHM CORRIFEN 21T > - RICAREER Z BT 2
ECIERIEEIZ T2 _X& 7259 D, ZONEFOEIUL, WM T 2 5B O 6E
MERIZBNT, EOXIR[EEBIEOTOEL ), 2L T, 20X REEE LD
THRIZ 1\8®;5ﬁl%ﬁﬁfbfm5@ﬁ%5@

VI EORBEER D, AR, B AR — (A L) OPEBAFEMLS & %f
- S APN Wﬁkﬁﬁ@mrkWOﬁﬁfé‘%5@m4L&_OWT o2 LT, g
AL BHRE MR OB IR T a b A 23T 2 HmEMET 0 2 L2 AN E T 5,

o FHpEoHr
AW REBFE S #— (R 23T 5L, 207 = — X250 THET 5 2
EMTEDL, H—7 =— XTI, AOFTEFHFEE X =N SN LA, A o hEER
N TOEFEMRICFTIRT DT — 2PN TS 2 — R LR Th o, B
= — X%, 2011 FIZ EICRERFEE L Z —%2 30 BT CUBORRETH D,

1 H—7=—X hEH¥E 2 —%2315 LI DR1DOBME

HERFEE o 2 =6 B DRI, 2007 42 A2, A fEOHIEERNO L FERLSIZETE T
LR T — LB H T B, MEIESITEEEOBIEICEY #r o7z, BT — LD A
o=, PEBIHOFEG A — I — TR U 27 CTIo— BRI L 7o B & Ff > T\,
LT O AT EEE OBRRICE LTI, A4oBR L IZ2<EI R TIThbRTsh, =

142



& EmmE E-3

DBAFET — DIARAEDO W 172 < BAFEICH D ABA TS, AR5 5 & @B ik 72 v
NH T, BHO =— X3S L < e D alRetEnmuninb Th 5,
B OBRICBW T, AREBREG LR CEMIEND#E S & I e —x2r RIS 57,
HER R BT 2R D ATREME DN B & B 2 A T EBLHLOES S A TR E L e AN & Bl
DT —LIESETH L D &) 2 & THMBARIEE AN MAE) L=,

BARHYZ2BAFICBI L T, HARIIA D D 23 BB E XA ROETH L2 =
= —varERsT, BMEOIEFICEVIRET EMOFEEAL, ST
T) BT LHENWHI 2L ThoTe, TOFEE. 2009 25 2010 FFITHT T, fEkME->T
WeD EREGED Fifn Ao THEEZRZ L, 2011 FFITI3RTE LT, 20X 1T, Batt
D FERICNTEEN R CRRIET 21T o -5 8. TEHORY 2 —2 Y — 20T 5
eI, HIGOBE A — I —LHHTELLMBIEEZFAFE LI Z L & BLHOZ U WE
EHRLIEEVIBERTIIRI Lz L S 2508, HEEOME & BN L WS BLE S IXR
R oz, ZiThHDMEDOBENEM OB Loz, B I EEO MBIk
7R ERTEA LT,

BASE T — LI K o THZE SN 2B I EFEORBED A LRI, 2 i TIERAE O
iz B LIPS Z o b oo, I, ElEOTFHESEHOILS THh 5, Ll &
FPET, BARTFT— LD NEDNL L RWIGE . — NOBINE DRV EEFH O E 2 L7z S 7
LT, 72l 2, — AOEINENERRTE o2 bR OBRUCEET 280 5%
L. Y7 =T b2~ ATRDZ LIl b, AHOEMLFIL (=0 V=7 0513
B2 Coblika L CikA L7728 T, BRAREMADL L VI U A-T, Zhaibi
DENZR S TWDANTEBRT 2L NH DT T, ZOXHITZEI VI ANTLHLDOEE D TH
EIRRTWD, FHAD, WEEOA— =T v 7 ThH D, BMOELEIL [BHIBIREERD
HEAFNEIZY —F ¥ — L= V=T OBEER RIRHCER L2 &, PEABMNE X
VY —F ¥ —DOKREITHERbD-TLESTZ] TV 5D,

I

141

Frog—x NIt

2 BT =—X:PEEKEF—DIL T
2.1 HFEBAFE S X — O E

2011 4F 1 A, AfhiE BECHREBEEE o 2 — &S0 L, RERNT O oHrEEE o B & B
M LTz, AREREIRCT CIcRio TV a2 Fve—2 7 20¥E %2 FEO=—X2H
B, T A FEMA R OHETHIE L RS TliaT 2 2 2B E LTV, 2011 4
4 A6 AT BARNEAE 2 PEICIRE LU, PEAEME OBHERH H I thd TEH Y |
IO T — LD A L N—FZOFEME ¥ I8 &R N T, PEBEREE
Z—DMEPNER Sz, 201349 . TERFIE L & —TRaPrEEEICE L THE S0
BIZE IS K B30 | B OME S AAE AR LD o T, H—HlodkE
X, BIMIBHIE T — L D3BA%E L 72 2 OO BRI 2 b D TH D, 2F 0, FEHFEE
Z =TI, OB TFT— LB LIEEELZET 77 A4 LRBOHET D LW

143



& EmmE E-3

-7,

2.2 FEBAFE X —TOERIZRELY A

BIHIBARE F— L3 B CTRAFE L7 25813, W & BRMICRER A Lo, MED
BRepolimaAtimicE R 2, Iz, BB T — L08R GE L7eAR— R
KD TTNANEN-T=DT, REETHF LI DDICE ST, EEOELTH DR
R L CTIE, FEBIHE S A — B — ORI AN TH > Tz, BARRO IR &5
M7, 700 ANEREZT CT—EOHELTEERT 2 L 9 AR > TN D E—
A —D—FETHDHAT vy 7E—F—ICBL X, PERMOGEENE S22, B
AOE—F —|ZEEMZ T,

—J5, BREN S AT MBI L CiE, S OBIHIBHR T — A3 E & BRI D BRI LT
B2 Lz, BATIEEO—2OMTHEREZH LN, ZOFELELEEH DT,
i a2 W DA E DR TRSEOMREZ N T X O ICHEZ AR L TaXA M U U EEB L
77

2.3 BB T — L OWEN L= H L2b D

BUHIBH R T — AL TR 2 BMG L7z 2 & T, BRSO fWE & JEIN 338 oM TR
FECBET 2 EEN L -0 S, BlxiX, BT T2 ET 2 HA . PEEERE T
»5 GB B THENRG I BOEEL THAONLRWIEIC LI UIXER S D, SiH
T —ERAIZHEE L TV D310 7OEIT GB O LD LR 205 ThD, HhE
L THARD D O HE AR TG # A £ > TV D B ARANEINTE O 77N &
ST, BRPDENZEI NI EZAETHMTE T, PEAGNE DB OES L EESY
B35 ZLz2EC T, BMTHE> TOWDLRWMERCEMERET S Z 212k >T, =
A NF AT DEBRPIEFITRE ] LR TND,

F 72, FEAEME ORI TEEOMTAKUECRET BB L EECTH D, AADHA.
AAROBKFIARPSBRIGE R ZABKEL L Esbn T alcbhhbbT, 5% TR
M8 OREECREIZIM L TE TV T, BARARHE IO EVRIZL T o7,
HECIIN TR EMRN =D, HARORFKEY ORBETOMLARETH DL, LiL,
HOBRELOALHEREL TV LD EHEAFINEIZH>TNDHDT, HELKELTHY
WOTIERODNE W IREET D, 2O L) 2MTKEET A ERIL, BB T — A
OMH OBRIEE 28U CEEINTE,

1 = & Him & ORIFR
FHITHRY LT CHEMOBE T — LOREEDIL, b2 bBEERO R Tb
HEBERDIENTE D, SHAHPHDIRNES EMRED A — =T v TRER S D P 2 ITH

144



& EmmE E-3

E AN HE O e CORNEORE &M EDOME EOEEZ XL L TFEE L, £
7o, BEEh S 2T A AN TEE OITAEE L~ EEHER S W TEET 52 L
U CHHICB TRz EG LT, T LT, Z0EAS LMz ERE LT, F
7 = — A TIEIAREN S HIF 2B LB T RSO ME L~V zm ESETWD, DFED,

MPRFR ) THENC K > CHRHAZ RV IARER T2 Z L2k > T, KEERDO HEH] (12
BOWTHM =— X% K3 28RN EHR I N TS, REEPRONE I K 2B HIBE R
BB DG NWE R VAT H OTIER <, BICHMT K] 752 & T, Bl
el BB SN DD TH 5,

ZOL I RINEFTIERT D 2 LN o -0k, B TS S 7 akeo M i S e A,
FOWRARZREETH 2o b Litewy, ZOHEFITlE, BT IR 158241
Fhid 52 & T, L0 MoMEN RSN, EnERMEL LT NEH) HEiziED 5 2
LIC Lo TR OBIHIGEIS S 9 S FEBRINTNDZ EARBINTND, 2O,
ZONEFREIZR Y, FLORBIZOW TR ZED TLE S &, EALOTRBDHRE R
HE SN &9, Siggelkow and Rivkin[2006] D & HFET 5,

2 fEmeA TV r—ayv

AW TIL, BARGHTEHES A — I — O EFFILA O SLIERE S5 Z LIk
ST, AL BIRILE DR IR T ot A 2oV CEm L T& -, TEHARE ¥ —%
SEH B DR, BUHIBAFE T — A0 BT EEE 2 B L7y, SEICRIEDN A L2720,
ARG 2 CHER v ¥ —%&3b BiF e, BUHBIRTF—20 [ER) wEh%
ToleM, TOBRAREOEN A NEH) T TEOWRIFEHZ Mo T Z &Ik - T,
BB RIS CORENMEENHEA TND Z ERHLNIZR > TN D,

AEGROIERZ R E L THMTRELZITE S T2 L, REERO® 2 FEOE M
(inertia) MBI & T WEREEIZ /2 272D IRHE N 9 BB TE T, FRIEH LIEZR OB O
NT AP TR D ATREMEDS @V, — 7, BUHITH LWVRES ) 255 5 T2 IR RIE
BaiTko T2 L, ZEBCEOEMMELZEZTE RV, ETHERL LML, HREIGH)
Do 5B TORMBIRSR CRI) Z2BE X729 2T, ROBMEE L CTREMNS TS
FETAREERZBEET 2 Z LIk o T, R LHEMMPRERATHE L U TEHBH SR DR
NPREEEN T OTIEARWD, EENSIEA~EWIIERFE ., IEALLHRE~LESD
JEF & Tl RBLIER DT U ZADWY J7, Mk ORBIEE T vt AN ERR DD TIER
W2AH D D,

145



&S mRE B4

SEECEOBMAMLEEDFS
—BELEDEH—

IBRE (RERRXREXRFREBECHERELRE)

oueichi@yahoo.co.jp

REOEBNME, FierlRetE, BEOHM

ZEFECEOFIR EKEBIIEEOTEGEE (proprietary assets) DOJAMERD & BHIE(L %
KMed % (Caves, 2007), T72bb, ZEEBMLEOfFRIL, BHAEMIIRKEIBEDDL, L
DL N D, ZEEAEDOEBAME L BEDOFHm E ORRICOWTIE, W2t & et
BLETDHHRATHRIZZ AOENTWDEDIIK L, BIEEETRERIG LT 0 RITE 15
I TOIL TV 2R, ZORRKO—D2E LT, < OZEEMERFLCHERmIT, BEEN
KEPE L RO L EERICEET D 2 &N BZOND, 20, EASDOEEE Y 3 AER %8
HLHE, ZOXIBRBEFLTLLRY L ITE AR, ZOMEEMRAT 5720121, #
PEEZMFERRE T O RDPERNEEZZ DD,

BRI 7 2 EEE I, RENIMEL 27201k, BEICBT DB A ENL
EEERTIUTR SRV ERIAL TWD, 7223, 20X 5 RETE BRI nl R 2 # o
WO REEIIAEE L2V, E7-, Kogut (1983) 7348 L T\ 5 K 512, VS LI D
ZEBLIC L > TH LN FAEMITBR S AERICH D, Lo T, REOHAM L
DOERIZB N T, BEOEMIEORIFNELEZZETILERS D LB, —J, A
HEEMDOFFZ I WRED D WVITEBAL D FEX NI WREDO L EHFELIX, IEMRERH DD
A9 0, AR, 2O SORMBEOKRE E DI L RBRD,

AR TIX, ZEEBEREOEAME L SEDFm & ORERIZED 2 B - AT % im L.
Wz R T 5, T, BB EGEEEHENGEE L TA U b s B AN =D
FHEE AT EREET 2, RZIC, SPERNOEREZRR L, FRORR L S5%D
AR A IR D,

SE Xk

Caves, R. E. (2007) Multinational Enterprise and Economic Analysis . Cambridge:

Cambridge University Press.

Kogut, B. (1983) “Foreign Direct Investment as a Sequential Process,” In C. P.
Kindleberger & D. B. Audretsch (Eds.), The Multinational Corporation in the
1980s (pp. 38-56). Cambridge, Mass.: MIT Press.

146



F|2HHE 11 H3H (H-#)



&0 I N0—RTHEE

JHA TUL - - BARBE
—EERE A0 FEEZSYMNZDH—

TREH (MEXF)

1. {HZ TWo7= B ARRIEH
[EFEEE D 40 2 50z D & FEERE OB ARKPFHRDOZ N, DTD L5122 T
Wo 7,

g o0 0 [ SR B
it - MESNEPE - WESMFIEBHFE O 3 D D[RIFFEATHI 22 BB~k
WA X o (R )
patkiEed « A — B —DEEREHICEL
HFREN, PEHESIRE S
SERFTA ERICEL
R FECARE, JoEE TGO PR ik
KETOEELT VT (TRT7BLOHE) TOAENHERGICARD
fikHE & EER A R & T DA RE
HENH « [AEfsh, =L 7 bu=2 A (b5, BEIRAS EAR DS pE~ & 224k
EWNNA T2 - e —7 7
F T3 AN T & 9 Bl 238N
7572 L oS ERE
7 v — )L AR pE & [ENZE R b O HE
TV =T )b RERE
RIL DA 3 BN RIS O $ 45 D 39
(AN = S BINENk
7 a— ) LS ZEEH] O HN

2. {HAT-BLH
HARPFFEBAHEZ TV 2B HIZIE, 2F0b0RH 5,
(1) BCREEZRZRIBWY (XA LT )
%I D HARBIEDIFOWCKAEFEITELI TN (FERELRER)
(2) mGOHFUEREL (E - s OREREO L)
FAEREE T L (B - —E R)
HHRFDOAND, A<HKRT, Yo hh—DOU— VI TeHT, 7O Lie
HKBR, 727 Z DN R & B 5254

149



&0 I N0—RTHEE

KRS - SEHHE 72 & ot A AL,
(3) A"—F—1 21k
INS L TR D HER - AZ5E - TS O HANTEHT

3. BRSO &~ A v N DOEALD b

(1) ZODHERM - ZOVIZ< WX A L |

HAX TV oz HRFHEOZ I3HkIE (BXOEhnich £ 5 AL —vay) o%dk
ThdH, BETIE, BAR, ILIZT7 VTR EOEZEBEMEEN, Bl X O kg, iR
DS THEFL TWD, i, EERE R A O BARBFREIZIZ, HABRWTOZ
STWNDLHEDONRH 5,

e LOMEAR R BB Z DRIz, N—=h Ly MZEDE DED LI RFHED =0,
KEN O BAREZRETITEA 2 20, YHERPMEY, Ffa e FEDT oRpAn—, FiED
WP, KEADOFEIZIZRY dH 5, AFGERTERNE, BRRELIERO T 1
tRIZEMTERY, (FH, 182 ~—)

N—=hr Ly FOZOFRIE 1985 FHREOKEND HABEFEIZONTDOHDER, i<
LNZEDOBRBE LEE - AT &« L TR—/L - Fitk - K5 - iEH - PEO B ARG
WZOWThdHTITED, £, BIETHHTUIEDL LS TH D,

(2) ZALOAEDOE SO : ST & 3k

T BRI, S0k & SCHE RSB LT, SHICER L T D, XHIE [2ht
MBINTELHEEHRE O - G L O - BRI b D) ThD, i, T LA
REERLOTHY, BEOEM (=& ZIXRK) ITBWTOHRBHT D85k DT,
A BIFE LTz D F D ITEFEAI TRV, [72 & ZITHE S TASCHITMES, R TS
Do ZOEDEXDIFHHRICKITLI DL, FAICKATHNS, bz, BARATH
FLLRANSTEEDHITDHLE, MOSEHOE, MFETHITDLLIREDOTHD, Lo
THITTHWV, LI HBERITI TR, BOZL AR, AREE 22 bDFLY
BROThon,) (FE. 17T~—)

SCE, BEEE B (Yo L)) Hil, BRE. SR S bR, RN - ikl
otRTH L, . oML, FiE. MEE. B, JESEME, [ERIME - Rk TR
BoTF s,

[ B8 BRI S D iR [EBRERE ~ 1 VA MESUED IR, L) Z R TE S
NH L

ZOFRIGFRICITERN 2055, H 112, REFHIBETH O TH- T, UEIZE
TLHLDOTIERY, 3L, BEREFRUC, GERY - BENRbOTH DS, # 2 12, Wk
LT 5, BUEO AR, MOEE250 T, METESTEEZHITIWAILNRNDOT
L7225 D D,

S &SI KB RAIE, BT, ISR TE D L O TR,

150



&0 I N0—RTHEE

4. D HARBREITS 20

AARBREDY, SMEAN (AARBSH LA OSNE N ORES - FEE - EE8)
IZ& - THBR - BEER TR NIE, HMATWLEAD, ZL T, SMEAICE > THHAY -
BERERI 72 b DI T 27259,

OXFINLTOFRHTHD, THTHTHE, AARNBMIIESTEAS, T TATD
ELHATW A, 9. s (BENTBHTLEZ5<HT) T BARAN, HE
ANDXFiHZONDD, SZZHTA— Ly NOBRBWETHLHTUIEL 2 BIE, A
KHFIIIEA TN TEA S, &I, EARMY GERfY) CTHMisns 2 & b EHET
»D,

ZIT BEOAE—=RIZONWTW) & BARBEDOEIDZ ITHERNZE{LTH 5,
B A LANRERELS ED L HERNEL D REREICR D, LIno T, BHIMIZIX
HARPFFEIIE D> TV EEBEX D LN TE D,

RIS IZ K HARD EBME LIS VONRT RV AL R THLHZMN, TOF VAL, BH
HINC D 2L L TE e, B AR, 955, WRDEBMED 3 5L bt %Lto%1
WSS OBMAFRIZOTH LR, 5 212, #EHbbT3FATWS, 5312, H
KB SO R OSNE AR SMENE S - %W%\%lk®ﬁlﬁaﬂ$zéﬁk
W72 5 EEEHETL TV D,

LIAT, BODEM - BEbLVIZ WwRx VA MEWI AL, FEBRRE 2 Z 2 CTH
ARHRREOREICHHTULE D, BWIKIIRE S EM L, HARBET K EHEMRZE L
72 & O ZRHRIE CTREE LBESr L Cnd, fili, ~ 3% A bolE o &, Mk, FHE, TR
HEWRU AT Ll E I 2k Lz, L L, JEBA - NFEHOITZO X, HEVE
L LTy,

THAROAEFELNNCIIT HHEREIT, Kt - REBRERE TH D, ) THEEIX, 1A
BIZAE S, 2. B, FIROBBICEBRELZ BV TR | BRI, 55 @i
ERET HIEREL LT, FADNIRES LED TR, | (TRX7 L 178—179
~N—=)

AADTE CTEESZ IS BRITIL, s, F2), PR, SN ToRHERE, £2<0
RENEEEIND, ZhuE, FE - EONT R L > TEE XL OHAED [THEGHF
DRESND EWVIEZF LI, 1T EAEBRR 2V, (F—=7, 119 *—)

EEB THE L FENES 2B, HARORMEHEID Té@%/XTszowkEWT%
Do BT - MERDODIVERER & | B 2 HE AFFOELT: - RO K E W IRIEIE R %
®%5f%0\:mmzkﬁﬁEE%E%KETé&wé:&#%%%ﬁénfth(ﬁ
oy by 206 =) [ e« JEFEIRE L COREDOEARITIBELRED S Z & H
FFanTng, » + ] (47=2)

TRTVy F=7, Ahay ME, SAEADOE T, 406 BARRREZAZ TR, H
AR E DS HLOREM - NFEHIIHEVZLL TV RNEVNIDTHD,

151



&0 I N0—RTHEE

RS E O H ARSI, & <IZ~F P A2 O BRPFFED 2 b O - HE %
25 EEBH NFEBOBIRRA LV MR AH, o< Uik, ZhidA e —720,
AL LT, AARMEBIZIZIEHERT 2L EX 0D, 2L, Z0biz< LOHEHIXEE
H72bDOTHY, Higdh D WIEXT — X OESTNH H DT TR0,

EFSREE O B ARBFED 5 o, B « NFEHOZE T, A% OEEICL TR ET,
Ihrb b, EEREOHEESSITHZ LI Lz,

5. b DIZHTz~>T

AAOT7 zo—ElT, 2 4 Lb. BARNDIMEN HAGECHET 2, 40 FEOT7 =1
—HE T, AMEANOLERRGETHEET LR HH1E59 0, b LOTRAEK, &
He AT ATHD,

Sk

FUSBEARAR (1989) [7 A U 4] Hriwi S, Hrmit:

HIRIER (2011) THEBSRE S 3 ] A 2ER

J. TRT VL BEEEER [RAORE] A vE M, 1958 4F (FED 1958 4F)
2PV R P F=7F HZNE - KGE—R [ XV 20T - BAROTYS] H %
FOCE, HEEERE, 1993 4 (FUEIX 1973 45)

G. A=y b ERAFE] - EALE - ILABRRER [HAVENE X 5 AARMRE] B AR
B ke, 2010 4= (JRE X 2009 42)

152



HEBR

1. ATz B AR
SHZ TUO o= B AR 2. MATEH ‘ .
—ERREA0EE YN D— 3. BEEDEALLIRDAVFDEALDLER
4. BORAMEHITH N
TRER (FF XF)
EFRRE O B AR HAT-IEH

WP ODOEREE
REBEMIcRSEE (REEL)
ABHEM. BN ESH

KB LETEE., KEETRE
WM C BT mRmIENEE
ERNATY-wNO—T
RAERLDENEE
J)—274—IVRIRE

VB EIRAR

HRERHIAIBS20144511 738

(DECREEZRIBL (RRBRME)
(2)TiE0EFFEL
HEBEETIL(EHRFK-H—ER)

B TOTEDMDEENEREES(ICHS
HATS - KEHFEREOHFFEL

(3)/NEEHHER : 38 - BIE DM EH

BEREHIAIBS2014511 838

BEELETRIOANEILDLEE

(M EHDEIE-EHYIKWNITRD AL

HATLEEHMO ST, BEED Y

IR DAV DEHEMD ZLIEFE-TILND

(2) EERETR AU ED BARRFH

BEVYEHR. RO—LFHE-FHE. FEOKS
HAARR. BRENTELNCIFREREDE
RIS MTELE

HREHMIAIBS20144511 /38 5

ZIEDEEDERA: XBAEXIE

XA EEA - SRR - HRERD
Xt - HEREATER-FEE-FHKE
(R BEAXER)

TESRZERATAIED2DNEH A
(MMBEEFIIRDAVIESLSOTHDHER
(2) X3 %Eikd 5

HRERIAIBS2014511 538 6




%5 B AR T H LS

NEANEEE-EEE-FMAR-RKEH)I
EOTHERERY - SEEMA

M5 TOEH

S ahig - A HIS - S5 EHE - EATS
(FE#THiE) TREFSNLHH

HRERIAIBS20144£11 738 7

EEDLLGWER-AFEE

ERIEH -ZE-OBEEH-REOHREICL
EDLITRTLUTEARDZEE](1958)
(E€IIEH -EU-FE-HHFEMEICHEDL )
F=7TAFXIVADITIHZ-BADIIHI(1973)

MEXBTHEEFEFIERN2OOKRL, #F
RELTOEARBITHFFSN TN, |
FILayHHENEZSHBEARHIEE](2009)

HRERIAIBS2014511 538

BARMFHITIHATLKESS

EFEE O BRI, BB TR, IR TA
UMMZDWTHHATLKESS

HALENHRTRET 2OICEIBE
HENMEILESHLDODTD
B AR HEE-NGLEREE. ER

XALBEALT D TRBIC, ETHL NoN—F—
ZEN3)

HRERHIAIBS20144511 738 9




& U T N—RLTHERE
EfR=st&EE (1 FRS) & CHDOLEDRIEG
F—X (BEBAFRXZFE BEFHEER)
1. REAXIEDOFER

T AU BOBARFE, I 2zl NUF U M OFLREE [SCHOEZE] AR TER
MRiE, Bt 1998 4F) NEH SN Z LB o7e, TOHTHARTME O S LB &AL
THEINTWE, —F, BRESRFHOZHTH, F—T7 AT v ROFRL T LA LD
22T, HARDRE SR F DR CTRERMNEIZH D20 LW ERNRINTE T,

K OEHITH DL - BFASOERPMUOE %, &0 b E 8 L TE 72K
KEBIeDHZ L, T a— ORI H > TEBERFHERE (IFRS) Z8AL LD
ET DO, DREICE S TREREELRDIITTHD, EBE FLlZBIT2bBREO
I FRSEAf®RIL, ESICEDOX I HERL TET,

MMAT, RFHEEZ, BERICE > TERSN L 2T TR, EFENBICEROZEEX
FT&E e, ZNEITTIEARY, SFHIBURMIC bEISRICRI S LD T2, 3855, B,
BURDIREDIEM THDHLE>TIWEETH D, EBE, DREOSFHEREITFHEIMNENS
DEIGHIZEZ RS ZIT T TBEERH 5,

2. BNEDOTETHECHLLEDLIHMNED I FRSEAGMR

IFRSHAZKLZONEO#HKmb, I—r /S0 TAVI, SHIZT FRSOPEE
T TE T, 1970 FARLIRE, LIE 6 < TERRAIFAFN (Harmonization)) Digamdifel > T
7eB3, 2006 FELIRRIL, I FRSZDSDimmMNOESD LLEIHEL TS, L, 0D
Rix o, AMEOREZRZT, FRUERLZ b TICHFINTEZ LW D ONRFERET
&5,

bbb, 2006 FENHITIEUDERIC LY, TEEHE - &k (Convergence) ] Mgk
OSBRSS, 2000 FFEIC D L T A Y I ORET NEESEFHEHEOBRM (Adoption) |
DiFamlnip oz, EEoTVD & 2011 FITIE, REWBHEF T, TAU I & R3EIT
HIAE LR AARREROZE & C TEBRSFHEEORMES ) ORI F bt S,
ZLTWE, HEREGHE FTIX 2013 4E0 5, IFRS W D88 % 5215 C TEEREFHIEHEDTE
B ALK OSSN THWDLDTH D,

155



&0 I N0—RTHEE

3. BBORME L TOREEERDILERK

EER R oFR b &3z, bBRETIIWE, ZEEHEORERIKIZ LY 1
F R S OALE#H OYERIZ AT 72 R 72 B3 6D H 1T D, 2014 426 A 24 BIZPRE
RIE S L7z THARTFEIRIG ET 2 0 1 4 —fok~o#kik) Tk, 11 FRSOEE#EMAE
HEOPERABHE ] DHEE LTRSS, UTFTOZENRLN I b Tnd,

c 2008 DG 2 O EMES ICBW RSN, RFHcB T2 TH—-CcEmng 2 EHE AL
WETAH) LOBEOEHICHT. 1 FRSOMLEEMEBEEDIEIEHEIZZEDH DL
T 5,

c PERED TEHERICI A, I FRSOEE#EARENT FRSEBITROMEEEZ L0 X

IRV T2, o, BATIZE DAY v MZED LI R b DR HoT-Dn, &I
OWNWT, EREFE - £ 7V 7 E2IT, IFRSA@@ﬁ%&ﬂLTwéi%@%%k
T57H, TTFRSHEMALVA—K (RFR)] & LTART 57 LDtk it

- ESAREICH L SEHEEORIICET 2 EANRE LT BIZIE, TFR
SOEHEMBI L TWENARE) I2OWT, BERITHHT S X 5 HAGEEA
GIFTR BT Z L LT 5,

—J7, ESHILERESIT, AMETH3 1HIZ, IFRSOFTThAEE L
TZIFANDTEWIHBIZOWTHAR I FRS &) & MEEEBEE (MIS)] ©
@%%%%ﬁ%bto%nifwmhjkf%®@®@%ﬂﬁj T HILOTHD, %
DOEXLFNL MEEEELERE (ERRa A L CESFHHEEZ BRI X B IERFHEEIC
Ko THER SN D RFHENE) ) L), BRALBEMLIZK Wb D ERS>TWD, oL,
B, WEOHALLT, IFRSEADEY XY DZHMEDOTHA I,

4. PHEICLET SERORELLE

INETORMOTT, BDREICITEEORFEERNAFT D LR TLE-T
THHIE, FREObLDOTH D,

@ I FRS (FEEEExFIENE)
@ HAMIFRS (EIEFEERILRE)
® X[ESE CHHE

@ EESFEYE

156



&0 I N0—RTHEE

® FUMEEOSFHICHET HiEE
©® H/IEEOSFHIRT D AT
@ HIEEOTEHO T FRS (IFRS for SMEs)  (RIZHEANED HILA L LT)

ZORIIT TH—CTEWEREREELZRET D) CORBEOERNSIFE
WV, ZRUE, INETO I FRSEKDEmS, [Eif] W IHBlarbRsnzoTix
2. ¥ OEHIRBRRENIBLEN DR ULND I ENEN ST THA D,

BFDI1FRSTEEHEHOEKRGRH#EIT, ERZEEZTOERTHHL I LNDE, DR
EH L)L R A REICEROTEDICERTH LN TEL L) kol 2 5,
Steid, RFS TH) 1L > TEIKMICKUITH S Z &2 E 2. EFASFHEMEZ BT
HZENMETHD, LT, ZOLEHIZIE, MED 7 e — L2 E AM OB R T E
ThO., Fu, REBZEORERMEMEHSTNLDTH D,

157



BERECR AW RES 20145811838
¥2 1E£EXRS dtEEmAE

EFREETEZ#E (IFRS)ZEH<S
2l HHE DX

125 e
ERFRXF AP &%
TH—%

SR A

:-‘ 1. KEIEDHR

IFRSOEBAZDHS BiEH
- BEAEERX
<R HmOEH>
- IFRSIZBARD X FICHWER) IC&HE
L EWLSER
s SHE-BUELOBRETHEANELELSER
s FAYARERROTUOEND NS, TAY
DORFEEFTIEENELSTH  Hi--

2

1. KEXEDER

BAROZEEEMR
BARORHNTIIO-HHvrDRETEEHENIE
[Z20F RTINS Mo TV =, FITHRFST-TETHLY,
* R—I7RFYFOBE 1980, 1984

— IBM 117, OOOADHEREXR

- BEX{LDOEMRLLE
LA (RER) 1988 — £EUEEOSERE
« IF4— (EEE) 1989 > AADEIHIIEOREM
(- NITaoby [XRAOERE] 199, ARTIHREOEHE)

3

2. REEELRE-BS-BUAD
EEDEY

RETEE IRHEIMSIEERA
George Oliver May , 1875~1961
TAIAORFHRANGIEESHAICTE

BREERELI- RHEBR.

ANEHRRIG.O.M BHESH—
BEBROEZ IR, 1970%F,

2. REFBEIRE-BE-BUE
i EEDEY

TESHEN - HELEERBEISRMBICHRTE
=19494 (RBFN244F)7H9B FIE, TAVHESEIZLI=,
RIRRE19824F (BBFI574)4A20A.
EERHFAE EEXHORBORITIETLLT
HELI-EDODOHID, —BICTAERLLEB DL
ECAEEMLI-EE
2
HEREOHOWSIL—LT—H > BEMNIZHTE
- BRXRIEF7A)H-IFRSESEIZLT=, 5

2. REFBEQIRHE-BE-BUE
BEEDEY

IFRSEREZHSBHBUR 1%
(1) IASCEREEDETH-XE—EEEH
(19984F, T+ T THOEREFBTHER)
(2) £RABERICEELTEUDEA
(20084F )—=2>iawy)
— IASBATF1—TO0+REHE
(3) BRDEZZ—HRH-ERERSFHELE
- BH5ALEHLDE LEMFIEIC,
LAL. BEOEE L EFEFIZEI, 6




3. HECBLLEDL DI HHE
2B+ BIFRSOER

1. EIRRe9ERF0 (Harmonization) M &R
— 19704 LI
2. EH$EE - IN8X (Convergence) DR
— 2006EHMD — EUDEE
3. ERSEEEDREA (Adoption) DR
— 2009EFEMND — FAIHDEE
4. RS EEOFEREROHER
- 011EFENS « FHAH BEK -DEORE
5. EfSsEE OB ERLADESR
— 20134EHD — IFRSETHIDRE

4. AVN—DT U ALHID

BEDES

B A #ZHE (20044E4A19H)
PRMERERLOERSHEEICET S XRFH
- IASBREEFRTEEDEANMIEKXIGICER,
s LWL, =—RIZEITEINTLVELY,
- WIS TRESRES (FERERE) 1.
T < 7ol 7 4 OD 2 T P B
NERHHARHOREL] T
IASBIZIZ 2 A E X ZRATIERMNH S,
S>SEEREHEELTRAT S,

5. EU(FXMES) 12k 5B

EUMIFRS OEREEHEH T

(1) EUBALEIBRE — 200551 8AH5

2) NEDE~DEA — 20091 AMS

G

PR EESH R H B HERE (CESR) IZkBIEH
(2005.7.5.)

RRELTRE, BRIZDONVT26HEDERS:
feii, ERELCI TENER SN,

9

6. aAVNN—CIVRICAITEEREDEL

(1) BXREEAFEES (20065F6 20R)
TEHEEDHS (QUN—DIVR)EMEEL.
FRkEDHERRERDD
(2) BMERAEBEUREELEERNEDEXRSE
2006 (200645E7H7R)
-ERNLTEREREZ . RETREDEEAIR
BOHEERD
(3) £EESHERS CEFARIE (20064£78310)
CBRESHEEDIVN—CIVRIZAIGTY

10

6. aAVN—TTURIZAIT=-EREBOTL

*

(4) tESEHEXETE S (ASBJI) (20065E108128)
- ERBEMNMEEIN26EBZH DI /N—
IV AANDEMHA (A—KTvD) AR

(5) TREE&E ] (200748A8H)
- ASBJ £ IASB MEE
- BARE#E LIFRS DEELER
— 2008FFE TIZfiRH
- BYDER
— 201146 A30H E TIZARHE

7. EUBRMES) RIS EERBHD

FIS A AT
ECHBFREREDREELEE IFRS LRFLERBHS
(2008.12.12.)

‘EVICEI5T 5 BAMEL, 5lEiiE BAREEEIC
ERL-MBHEREEAT DL RIS,

- BAREE(IH T DEUD RFEEHERE I — K%
(f=f2L. ZDHPAVN—V o R FHL--)

12




5 8. REIZHITHIFRSEZEEIM

KSEC(FI#MEIEEL),
NEGEORERTEL (20074F128)

IFRSIZK M BHREEMTINELE
— 20075E11 R 15BRARICIRFEDIREHFE
MOERABRKRDEREERLEL

- BERLECREEE)CITEELL

13

‘ 8. KEIZHITAHIFRSEZEIM

SEC, KXENt%IZLDIFRSIFEAD
A—FTY7E (2008511 A148)
D KELEADIFRSOEFH T — 2011FIRE
@ 2014550 B HE A% SEE (S
— (20105 2H) 20155 DICEH,
B — DR E (2000412 A HiH SBINFHAE
BEHBEELE
— (20105 2R) BIRBEAERBHENZLELE

14

9. 7RI avIcAIH-RBDOEL
(1) EFR&SFEEZEAROBIE (20085 £ 4)

DXE. 2008118148, PFTLavEE AR,
(EOARIF8H27BIZERLTLM=,)

@BFXREFHAEEER
[t REQERMEH—E~DOHAED
x{i1 20084103 14H

‘ 9. PR avIcmIt-RBDE(L

(2) eERHERSDRERE
@ 20094 6 H30BRTEAEICHSITHEEEHEED
EkWICETSERE(RREHRE)]
@ HEHREDEF
* 20103 AN —E D EICIFRSOEEER
#3BH5,
+ 20155 XIE2016 Mo LSS O BB FEERIC
IFRSZ5&H@E AT A EIZDUNT, 20124121 HI8R,
EEEET (FAFEIVOTIR—FELER),

16

10. SECRAYT-R—/\—

SECRAY T R—/3— (201145H268)

KEDRIRB

@ Condorsement 77O0—F %RBT 5,

@ % EHBIZ, Endorsement FtEZE4ET (1, —EIZ,
IFRSZ3 RTOTEITRATS.

Q FENINTT,IFRSELTHOREITEALTIN,

@ IFRSOERERAZRHS.

® Convergence Z#i(T5.

11. BRAERICHAT-E820ZE

K(EDIAVR—RAV T TO—F AR ?
BALIFRSIEAESA~ BRALELHE/N?
(BE5E8TRA. 201156 20T RH9—F 72
FA)ADERIZMAT, EROTZELEE?
RERBET. ARE=NEMALKE (BRHFR)
MR (A#EHE. 20114F6 2189 FI)
EAE [ERSsHEE (IFRS) DEAICEY 224
BEERHB] (20114F6A29A)




11. BRAEHBICATE-E80ZEL

<ELHEESL> (20114£6A30H)
<EBROEH> (B# 2011.7.1)

#BHE 3FEUE - 5~7F

HERgE LBt - Jn—nLtbE0H

BRAFE BHERA > BEZEMNTT or
EEEA

19

‘ 12. XSECRERAIVIRES

IFRSIYVIAAICEAT HRBRAVIRESE
(201247H813H)

KEFEH#M5IE B & (SEC)LVEREE
ZEHE(IFRS)ZRETIYRAL A I
TEIERRDRIVIRERELR,

12. KSECRERAVIREE

<IFRSO#ERA %>

» PRTLav GBS0,

« IASBAAKRLIIFRSEXETENEEEA
TEIREANDOXFREVLBNEOD, E—DF
SmET/O—/N\ILEREEELVSBRITK
EAQSYMLTWARIEERT O ENTES,
A DOIFRSEY AAFEICITBEMIZZLD
XEELND,

21

13. BMIRDBX

TtERSEESHS 2012467AH2AR

IERRE&HE#E (IFRS) ~OREDHY A<D
WTHOhFETOEM (PR REE) ]

HAEIZE T BIFRSH S IZDULNTHT-448
RERTFTZLDTIILEL BROLEYELD
%?ﬁal:tgiaf:c

14. IFRSHEE=4) 4 -R—FK

TFLRYY—ZADOAEK  20135F3A1H
<EZANVY - R—FOAVN—EH>
TAVS—EE S EDOERNGEEHEEDRE
DXEEASYILETNIRESEN, |
BHEMIZIE.
DEBOBIZH 1T BIFRSDER
QiR M SIFRSEIEI~DE WL

23

‘ 14. IFRSEtEAE=4) Y -HR—F

AVN—DFETOER-FER:
BEAVN—DEHMEZREL
- EHMGRELIX2013 FIBIEL. 3 EEIZT.
REICKEHL. BHICRELEZTSTEELH 5,
- RESBELTCLVEWNEES . REEGIEXRGTEHR
BROBAFELGKENHZBE. DAV /I—DERE
[CEYHBAVN—DEREMYHETENTES,




15. FEEAILKICRITT=
HHREOEE

AABFHAAEES 201346A10H

[SBROOLAEOEESEHHEICEETHERN
EZAH~ERESHELZORREOAE ORI

(1)BAREEDFH#E- [ LI BB A

(2) IASBLOERHEE

(3) ERBRADHREL MBI

(4) IFRSOZAhFinZ DAL

(5) £MERMEERROEE~D—KIL

25

15. EEERILKICRIT1=

i HiEDBE

BEHRIER £XFFICETINERER
201346H13H
ERSHEEADOHBIZONTORE

(1) 220kt

(2) ERERADIEX

(3) bHrEDHEHEDHER
(4) EXRHEOER

15. EEEAEXKICRITT=
HHREOEE

TtELHESES 201346H19H
[EfRSstE#£(IFRS)ADX D HYFIZ
B 24EmDHE]
DIFRSEREREGHLZEML. BAELK204EIC
BEFHEEEATEFZKIBICHENT,
QAARDEEITEELIZKWEEIZDOLWTELT
IFRSEIZEASIAKIRIFRS 1ZRET D,
QHAFRNERILERIT S,

27

15. EEERALKICRAIT=

i HHrEOBE

= 201455F23H BHRI® - BAEFHFLERD
- TAXBEE IV EAR
« 7HEORREEOES
TEBABEDO-HDEMIRARNTE
(5) &EtE#E tEOEKLE. L—ILOEK
KE~DH—
s O—RU—FIRFURO, SHEREEZEO XS
BORATRIL—IILEZRRICEERKEIZEFAZDEN
EETHHELT. UTEEE,

28

15. EE@EAIBXICHIT=

* bHhEO#HE

(5) =EHE#XZ . EOERRE. L—ILD
EEKEADH—

» REHIB AT E—TERELEREE IEE~D
BRELOSy DB

« IFRSOEEERAEEOIEK{RE

» IPXFHERICRASh R E~ADBEN (T

 KEEESRAICHE TR EDIFRSICETEER S

(DEFEM‘DEJ’E.&UHFRSEFHI/?R—H&M‘)J®1’FE§229

15. EEERILXKIZMITT=

* HhEOHE

REBHED LR EEE 201445E6 8240 BEEirE
[ B A EHEEEE ET2014— KR FEAD BLEE

@IFRSOEEERERDILK (R

12008F MG20EMESICHE L THRESh=, K5t
ISBEATE—TERECEREEZRETHIE
DO EHEOEHIZAIT. IFRSOERERT XD
KREICEDHIEDET S,

30




16. [MBIEERREZE (IMIS) ]

*

= ASB] 20144 7A31H

MEE ERELE(IMIS) | OLAREREZAR
s EXAFR
BEEREE (BRStEELCERHEEZER
IZKBDEBESFREICE>THEHRINLIIFTEE)
Japan’s Modified International Standards (JMIS) :
Accounting Standards Comprising IFRSs and the
ASBJ Modiifications

31

16. MEIEEPREZE (JMIS) )

*

BEERESE
» ERSHEERERICKIBERFREE
NEAEREL S
DhADEEHLE (F)
» ERSFHEERERICIIBERFRE
NHEERE2 5
DO BER B OREHLE (R)

17. b ESHEEDHYA

TODORETEE
@ IFRS (EEERFLEEE)
@ BAEMREIFRS (BEEREE%E)
@ HESECE#E
@ ESFHER
® /M ROLEICET 354
® P EOLFHICETIELRS
@ ThIhEEDI-HDIFRS (IFRS for SMEs) ]
RIZEEANBOHOINBLETIIE:")

33

18. hHERHEEDOHY A
LEOxLE > BRIEEERAERKTS
LhL, FAR (3 IFRSH B
gt OERMBRERICIFRSEER,
=L, h—T 7O rDEREERLDD,
(WDETEAUN—J IV REGFEDELA)
‘LB OHEEICOVTIIARRET,
SRITSEFFEODDOO@FH LI
TE2OMENEEZ D,

5 19. EIRMGREBIEOLEME

BEDOmMARERR<HE>

= FA)HERZIFRERFEIC

- FPOFIIETBTRT avBEORE
- FMERETE RENGEEE
- ERMLCRHEBRNALE

- Jo—NL2EHAMOER%E

35

CEEHYMESTEVELE,
TH—%




F2HHE 11 H3H (H -8

ESL75EDS 0
NERIEET +—T A
SEECENEEFSHOBAED < BEAME

F1HRE  NEREXTO7— FOBE (RBIER)

FB2HE BEREINOHNEREXROBFHEER (RBNIIER)
¥ 3%#HE  BAMBICH TS COE DHFE (BREEER)

FA4RE  EANEREEDORER MT2RNFT. BHERS

E5#HE  ARNEREXDFRAKE (RBIMER. KAL)



ONEREXT+—F A

BIHME  NEREET 7 LOBE

RB/JIER (BFEAXZE)
hasegawa@waseda.jp

1. AEOHE

BRI - 2013 4F 11 A RITH 24, 2013 4F 12 A HA)~2014 4 3 A EY - 5E&f

B3 1,855 #L, JiHIE LT CEO %

KHGAEEORE
CHRPERR IS [/MNE R EFERE 2013 i) (CD-ROM) J| (ZUXERk S 7242 3,103 #ED 5
b, &AL 3,000 FHLLED 1,895 1] + [(EAGREERED S S 32 4] — [[F
—OPBHIBT DEA TR CHENENEET 28O b L 0¥EE] + [
Tt 4 4]

ARhAEARZE - 271 4 (14.6%)

N
%II

AEIEE L Ead#KEt (N, M, SD)

LI, PR s LOELIT|I 22 IRY | 6 LY 1 — U2 £ A,
FolEN 1] 1ZEALED (2], EBONEE RITED[3]
EHENEERITIELW 4] IFEALIELW5E], Fo7<IELV6]

QL BAMSHIXT 52

M1 BEFIFETHELW (270, 5.04, 1.06)
M2 B DTSR AKAEITETHE (271, 5.59, 0.64)
M3  HAFSGORESMER G 5028 & 1TETHREVY (270, 3.63, 1.33)
M4 HARTHOEREMESEL NS (270, 3.73, 1.19)
M5 HHE LB D RIET v 1D (268, 4.16, 1.47)
M6 HARMBEDBIIIKNETHS (250, 3.77, 1.30)
M7 R ZERCHEMATER S [ 23T TV D (259, 3.24, 1.46)

Q2. FHFSHD&EE

R1 #i - —E 20T TWD (265, 4.35, 1.38)
R2 i SEE - sk OB I 2 TD (160, 2.69, 1.79)
R3 fEHTOMREDEUIHZ TD (248, 3.21, 1.51)
R4 (EHT HHREDEL (1~6) (225, 3.47, 1.37)

Rlb ik V- —E 2D BMRA (FE EMmORIVIEIZZDLIN)

R2b @it SEDE - M4 (6 HAED KEV RIS LLN)

R3b ftF T oHREOH M (R&D, Rk, IRIE, ~—F 7107 | THHIE, HUIBHES)
R3c HEBEOBEL T EDA M- Bis e E 4

R3d fhi[E - tE LB EERIR I CH DHERE DA M S EHE S [E 4

167



ONEREXT+—F A

Q3. HAFR#DEEN
RO~
Cl MhE =0 B ARDOB A S L~ TIRFERRTITE W (255, 3.99, 1.23)
C2 fhEF2MHR H RDOBAEStE~TEERIITE (122, 3.62, 1.60)
C3 ME 2= B ARDF A S LA~ TREDRE T (123, 3.55, 1.41)

HE /) DFI
C4 Ath-hE Ttz EOIRFERE I NERAINTOA (BHER) (252, 3.51, 1.48)
C5 Att-hE 2O HAERL T (ER) (251, 3.56, 1.47)
C6 Ath-hE TSIV EERE N NIERSN TS (122, 3.34, 1.65)
C7 Att-tEFESt0EERENZIERAL TN (130, 4.64, 1.54)
C8 Aft-hE+StHicXWREDEENINIERS N TV (122, 3.48, 1.59)
CO Att-thE 24D REDAEHEIFAL TN (131, 4.69, 1.36)

Q4. MEMAFEDIKR

RRT #FJEBA % Dxf 58 bis b= (67, 2.81, 1.54)
I%CA R[], 1%B~4%LL T 2], 4% B~7%2L T3], %8~ 10%LL T [4], 10%B~13%2L F[5], 13%#8[6]
A A CR&D % Ffiti 3~ #
RR1 R&D-#3& « Wi 58 0> — BRI DO fife 3z (79, 3.27, 1.80)
RR2 i =—R~DRiE 725t (85, 4.98, 1.28)
RR3 Bl E 2o B - B 54 o0 JEBH « i (82, 4.48, 1.39)
RR4 #Fges - Biffi oA (79, 4.30, 1.42)
RR5 R&DEE D]k (81, 3.96, 1.46)
RR6 #H LB D= B ARDOBREOF|H (80, 4.00, 1.49)
RR7 AALfthEFE4LORDIA S LD F P — (81, 4.10, 1.54)
RR8 HffinE=41> 7 (80, 3.79, 1.60)
RR9 77 DOR&DHL A AL (79, 2.96, 1.63)
R&DIZEITBINGRZ AT
RT1 XM EE (82, 3.98, 1.66)
RT2 HEERANAEEL (82, 4.38, 1.24)
A A 3O R A B8 32 H ik
RM1 FA & A& B (80, 3.53, 1.57)
RM2 HARAEFENOO NS EHH (78, 2.90, 1.37)
RM3 DOV NR—R ez P =T Y % BEfH (79, 2.76, 1.48)
RM4 HAREFHEOEMEOTRHEZEHR (80, 3.54, 1.67)
RM5 330 - R P2 O Uk G A SR (80, 3.38, 1.40)
RM6 HARAEHEOHANTE L DR Wiz B (79, 3.76, 1.37)
RM7 H AR LD ILFRIASER 3% B (81, 3.65, 1.49)
RM8 K- Al ZERkBE & D pE 7 A8 it % AR (81, 3.31, 1.55)
Q5. AHIEREHE
PRF - Bl
HN1 B E3EMOBRBE R i, thoshdnr s, BAREYEA S, Zofh) (235, 40.36, 80.54)
HN2 G E3FER OIEEE O B IR 2 (210, 16.62, 41.57)

168



ONEREXT+—F A

RS COEENE
HR1 §&5%)
HR2 st COE TR
HR3 A~ UAREL COREMHIREER
HR4 WSO BE TR LT A% - RE )
HR5 HARDELHE TG LA - iE
HR6 HADIGEITICG @
HR7 HADERFEE IR B

A BRI 7B

HT1
HT2
HT3
HT4
HTS
HT6
HT7

R TOT TR OHENEE T a s T L8035
HNIZH B 0T L0385

B COAX VIR ILE
HNTORN —=U ZIZEHOEE 2L TD
SEHEBICO RN — =0 7% FIHL TV

7 — VIR E B SR ORI A B
7a—r VIR E R T O O TR

Ao Gk YE
HW1 — %62 B 06 503 B RO RIZhtLoEmn
HW2 ZIBRO#E 513 B A RIEMALID &
HW3 — e B O 53 RENAE L&
HW4 BRI 512 R A E 0 @

SMELA A

HE1
HE2
HE3
HE4
HES

ELH OFEFE (CEO, % N, M- 738, ik5E. £ . R&D)

HESFEFOSME N HFFEE %K

1 E W OWFAE VFEATM O S ELA H A+ B %
TELEELL LS EL w4 B 250
THELEERTGOS EL H £ B 250

ELDBIER

HC1
HC2
HC3

HEABRRAE DN
HE SR~ O A AN
HE 2B AN

(265,
(261,
(265,
(265,
(264,
(263,
(263,

(267,
(268,
(268,
(268,
(267,
(266,
(266,

(259,
(260,
(251,
(253,

(251,
(194,
(218,
(217,

(245,
(242,
(243,

Q6. ERREDME (FEH L2\ [5] IToWTIEKREE E L TuLE)

AFECIIZR-RE[L] BT RS - A TREL2] AHLTIL R
BTN R REL4], FEL 2 [5]
D1 ‘EZ-Woe it (258, 3.40,
D2 HATRIET D8 —E ZDIEIR (257, 3.32,
D3 EinhE-{HEET ' —Tar (243, 3.38,
D4 HEREOILI -EE T EADE T (139, 2.19,
D5 [ES SO IR B S DiEE IR (138, 2.36,
D6  HU5h o H S - oD R (124, 2.29,
D7 R&DDOANFR (132, 2.20,
Q7. BEMR HerERR[1], BEERL 2], 100%5ER%[3], HiRFLL 1-[4], HEk[5]
Pl 5 bmpkREE (RME) (257, 2.48,
P2 50 L@ e FERAR E (AR TE) (259, 2.55,
P3 i il BA RS (163, 2.21,
NI 169
P4 TIURAA—Y (241, 2.51,

4.71,
3.25,
4.91,
2.88,
3.99,
4.50,
4.55,

3.51,
3.64,
5.31,
3.53,
3.48,

4.55,
4.44,

4.18,
4.35,
3.45,
3.54,

4.18,
2.66,
1.86,
1.60,

1.52,
1.19,
1.14,

1.11)
1.26)
0.96)
1.23)
1.16)
1.01)
1.01)

1.88)
1.70)
0.71)
1.35)
1.58)
1.35)
1.37)

1.07)
1.07)
1.03)
1.02)

18.29)
22.20)
1.48)
1.16)

1.26)
0.68)
0.63)

- TRE3]

1.00)
1.00)
0.95)
1.27)
1.32)
1.35)
1.25)

1,07)
1.08)
1.06)
1.08)



ONEREXT+—F A

PS5
P6
P7

Q8. NEREEDME (ERILFHA.

=07
N’k

el
e B R

3. KHHRHUTILOEN

=
JC

(235, 2.60, 1.06)
(231, 2.66, 0.99)
(254, 2.33, 0.86)

SR SLRFHA
N (%)
19704 LART 32 (12.1)
1971~19804F 30 (11.3)
1981 ~19854 29 (10.9)
1986 ~ 19904 39 14.7)
1991 ~ 20004 67 (25.3)
2001 ~20104F 65 (24.5)
20115 A& 3 (1.1)
ait 265  (100.0)
REXEH(EHE)
N (%)
50 ALLTF 136 (54.2)
51~100ALLF 37 (14.7)
101~300 ALLF 48 (19.1)
301~500 AL F 7 (2.8)
501 AL E 23 9.2)
&5t 251 (100.0)
(R
N (%)
£ 83  (30.7)
B 3 (1.2)
it - AR 2 0.7)
4= 15 (5.6)
EEM 7 (2.6)
BilAR 3 (1.1)
28 6 (2.2)
B 17 (6.3)
ESt ) 11 (4.1)
R 5 (1.9)
RS 7 (2.6)
OB EE 7 (2.6)
JERESE 187  (69.3)
1EHEE 29  (10.7)
BEL 8 (3.0)
Filbn 109  (40.4)
INE 5 (2.9)
£ RIR 9 (3.3)
H—ER 23 (8.5)
ZDMOIEREZE 4 (1.5)
&t

270 (100.0) 70

&, XEH. ALOEHE. HELE, X8

AHOHE E
N (%)
50%3K i 15 (5.6)
50% 12 (4.5)
50%3#8 ~100% 5 i 25 (9.4)
100% 214 (80.5)
aEt 266  (100.0)
xtd
BAH N (%)

1004 7 (3.4)
1008 ~500 L4 F 24 (11.6)
500#8~1,000 A F 34 (16.4)
1,000#8~10,0004 T 93 (44.9)
10,000#8 ~50,000L F 29 (14.0)
50,000#&~ 100,000 A F 9 (4.3)
100,000#2 11 (5.3)
A&t 207  (100.0)

Rt o EEE

& - Hotef N (%)

dek 94  (34.9)
FA)H 93  (34.6)
hrs 1 (0.4)
I—oyss 136  (50.6)
NE S 12 (4.5)
ISR 17 (6.3)
[ ) 45  (16.7)
RAR 14 (5.2)
RARJIR3 10 (3.7)
itRx4 16 (5.9)
A5)7 10 (3.7)
ZOfI—avN 12 (4.5)
7T 31 (11.5)
FE 5 (1.9)
BE 7 (2.6)
& 9 (3.3)
FE 2 0.7)
SUHR—IL 4 (1.5)
ZDMTET 4 (1.5)
Z Dt 8 (3.0)
TE7=72 2 (0.7)
ZDih 6 (2.2)
A&t 269 (100.0)




ONEREET+—F L
F2HE  BERRENOHENEREFOFHEER

RA/IIMER (BRREEXZE)

hasegawa@waseda.jp

1. B#

EAANERBIEDRDITIL, BEEROENFEE ARG ORRT 28 &0 H 25—
FHT, BRTOFELPERSEEVEREEZH T DL EEL DD, ARE T, BE R
DEVHEZRBELARNEEDORI TED LS REVR O L 0E, S F I 2 MmE HHE
HINCHRRET D, ZAUT L T, @R ONERBEEOFEATFEEVICL, BATHICE
T ORI DERERD Z ERHITH D,

BRERREBDOEIES IHHER
2. SWAE

7= N ORER, (E AR RO RERR & L
LT, P1~P7 @ 7 HHH TREH O EBIRIIER L PL B 75 -49
K DRI REE (5 BefEY » I — FMUREE) B 6h P2 iRgh1E 11 -52

. I N . ) P3 #E Mm% .66 -17
7o IO RREHNT LT ERS O 21T o 724 P4 T AT o 02
B2 008 ERICHERN SN, FNENDFERL P5 @ 74 47
BEHT HRBHD Y = A L v, 81 ERS Po Y s
7= = = - A 77 P7 REBBRE & 21
(PP1) 1% MG RIRRERE]. 52 Fiksr (PP2) ETES 4785  15.90
< - o rr s BEREEE 47.85 63.76
% IR B TR S TR O e AR W) &R
TE 5,

D DEMDFR AT 0 T 2 BT, 77— M TR LILEREERIC OV THE
FHCHEBREND DN E D hEHNT, 2B 2 DOFEMS TRITE 5 DIIRFHD
63.76% I\ & EE 5720, [HAOKREEE (P1~P7) IZL5F =7 bbbt TiTolz, %
TR % 2 fEIZ 53T 5 2 & TIREMRDE U 5720 Bk A R TONT b RA TV D,
FEANI RS WIS D & LT, 22 Tik PPL, PP2 ¥ X —& AW T bk
BAFLIZHATNL,

3. HHER
3-1. BAMBZIZETHEXIRE

HARMIGICRH T 2iikit, AERBEL LV ELFERELHOLDL TS, £2 Tl
Gagi (M) (ZB89 2 7HBIZOWT, BEMRICEVEBRRERS LN E I NE, tRE

RV RET LTz, ZORER, THRTETHHLY (M) | I22oW T, BAarkE (PP1)

171



SHNEREETH—F L

DIRSE S V=T DIE S REN I A —T L) BT MRR AR L, F70 T
MREV (M3 & TSSO EEMAIR (MA) | 1200 Tt REERREOHNS L—T D
FOPHBICHVERER LT, BORERREZHFTOLIAEIEL, ARG ORHT
BRI L RO RO Y a V2B LTS 2 L, £ BARTSO BB hE &
HARTREL, ZOEEEBIKEIICH S 2 & 13bnb,

TR OEARKERE L (M2) | (2O TE, RERARER (PP2) 128D AERIGAGE
NAHEBNT, Tibh, FEMBHRRE L ) MBS EERT G L, BE»DOE
RO LN ERI LT, L LIEOHEBAESTEHOETIHE D KX ARV, BED
O Ly vy —lE, BARIE A B U CEEIC B R A LS L B2
NBHOD, MBI T OYEEN TR EEFCORR > TS Z LB
BNy (W

3-2. ZASNERLEDFHMESE L FEEE
TERANEREEDOERIC L VR EREISENR D D0 E I nER DD, IMEREEN
WEFT D FEL¥EME [MiE¥E=1, JFREHE=0] O 2MHL LT, MEMRRY I—LDHT
HA ZRREZAT 1M, AREBREIIRS ed ol

DEIT, EHE RN D BERERIRE] & RE R & OREZ RS-0, R&D,
W IRTE, v — T 4 7 IR HUEHEHS Z &1 I OBERE O FE i O/ 1 (R3b)
ERRERUR L OBRERART (WA ZF/RE), LAL, WTHRIZOWTHEERETAD
PRI T, ETANEREENTFRT D THEOHK (RA) | IFSHEHIOREIEERL
TWDHA, ZIZTH, BEREICLDARREBEWVIA NPT (tBRE),

SHEEIOIREFRIZEE TIE, t REOF R, HLE - — 208K (RL)
IZOWT, FEAE (PPL) O@EWINEDIZ ) A EICEWGREZ R LT, £72FHEE (R1)
IR E RGN (PP2) THHEBERZENA G, MBI REEMT 2408 D% 9 B3I
M7 R a BERT 2 6ELY b BWERER L, THICEAT LH O —E 203
PUCBET 2 FRAEBIOIERA, 78 LOW E RSB OIRE 76 L, B MRICATE
BERIZTLTND Z EAVRIBS LT,

3-3. EHNEREEDFRHREN
ZEBEEEZTEOIa— LRy NI =7 2B C T, —EHOWRD S DOEES & Mh[E T
LR TEL0DRMATHD, €I TET, EOFRHLHAROBE SIS T HIER
HNERAEFEDFHR R REES L -VIZOWNT, RERRIC K D2 ZDFEE T, tRED
fEgk, THRZEREZ) (C1) ). [EpERES) (C2)J. TR&D /) (C3)) DT RTITBWT, HBE

172



ONEREXT+—F A

AR (PP1) OFEWAAMENMEWWME L 0 A EICE VW EE
MERFEE2ERT DB DT DIEMHEREER LY bAE
[EpERe 1) & TR&D HETT)

5L TIRFERETT)
2B L T o T3,

22UV,

N Ui, iRER (PP2) TH

WCOWTIIEBERETIA LD LN -T2,

FRAREN Om S ITRERCRERICHEIRT 2 2 &0 &0 b MBRRARICITIRGERES D

S 3 E
DX
[oeRe I owaE M (C4) 1 |
DIE I NFEIZ
Aifisy TOMTEF =& LTORED,

RIHET Dbl

3-4. N\WEREE
% [EFE R DI 21D,
Al 2 IR

U CIERANE REENEST D ATV OREL

L7,
£ TEHAES (HNL) ) Gel%fi)
WANE 7 L —TDIE 5 BEW T v—T7 1D

\ZDOWT t BEZEIT - TG 58

DAERE I OFIAHIZEI LT, C4~C9 D 6 HHAIZDWT t REZIT 272, Z DREE,
IZ2WT, BREMIZ (PPL) @WEREZ HIF TV B4 & R
WV R AR Lo, AASOMIE O 1h 23 A L7 B
EWRIZ DR o TN D 2 EDRIB ST,

«P—EZ2D, H

Ja—\ )ity NU—70O—8 ¢ U TRAZEEFRE
oo AMDRZOBNRE L CEERHEAZICED, £ TAMOBRM & FikzE
I, BRERBICLD2EZNHDNE D EmmEt

AR (PP1) OF
BEAEELLTOEERREORTFOWIER

I E A L. £ TEEE (Y= R EEEEDEFTH)
Jos (= [A] ~F AN N o - e
_(HN2) J GiH¥fi) 1Cou T, B oy oEME
DIFIDAEBEITEVVE S Z R L, FBERED HR7 BROXREEIHEE .87 .07 .76
L . . SV HR6 BADEETICHEE 82 -01 67
WM E R EEEB A M S E T HR3 2RUvURRELTOEMMER 4 26 23
- N . HR2 BshEER 12 .84 72
W5 D EBDIoT, HR4 B DEHREBETEEME N 00 .68 .46
RAEHEL L CoEEN (HR) #&d7- 7 HRLBEFA A1 85 32
HFHFS 161 155 3.16
HBAIWZX L TR 27722 2A, 2D HE5&E 2690 2575 52.64
ORF-BRE SN FELNIZN, M, SD),
GSj: EN—fx A%/ (262, 4.65 0.80) — HR3, HR6, HR7
GSf: WEsh—x 2%/ (261, 3.62, 0.97) — HR1, HR2, HR4
FNENORFIZEWAREZ R L2 HEH B SRS OV T P RESSZEH L, WIih

ORFIZH 4
7,

TR BT B

tREZTT -T2, F DR,

FRORE = PR T

HERAE (PPL) DX ) 30 EM L TV 5 AlhE

) o

173

RERDo T [AROAEEE COMk - e
EN—EA2xL (GS)) ]
W RRER (PP2) OANERMBHEDITI VEHE L TWD Z LA,
TER— A F L (GS)) ) & s —fik A ¥/ (GSH] oWTine b, &

71 (HR5)] &Hb
\ZDOWT, FERBRIRR KV
HEICHGR TE 1=, A

MZRTICE P E o7 (10%KUECTHEE



ONEREXT+—F A

MR 208 CCRIT— A X1 (general skill) #5450kt L <, BRAKZD A
MBI, B2 F R 72 (firm-specific) A VDI EMRT &2 bND, AMER (HT)
WZBE9 5 7THA ISR LT, BRHENE L FERICKR 7o 21T, 2 DORF 2 i &Sz,

FSS: Z[EfEMEERI A XL (266, 4.49,
SSS: £ H Sk A v (267, 3.55,

bz, WTRORFIZE HoRAafiEE R
STeipote TR 727 Thi—DOHNEE 7
177 5 (HT1) ) & BT A FVIERL (HT3) |
ZMAT, tRREDHRE LT,

B DR [ 2 EFEA SR RE) 2 %L (FSS) |
TR REI A 3L (SSS) | OWTILE b,
WAMRAE (PP1) THTHEMEIINEDIZ S 2
KRS E L FREICEWVERE R LT, £

[HIGTOAXF AR (HT3) ] 2250V ThH, &

1.32) — HT6, HT7
1.25) — HT2, HT4, HT5

AMER - FrITHEREORFHIIHER
(FTavy I REERHOETF/E—)

I I
FSSg FSSj

HT6 JO—/NIILEGREBRSDRE 99 -03
HT7 S O0—/\LEREERtE .87 .07
HT4 #A—=2T~DELEDERE  -02 .89
HT2 #tRICRBETRI S LA .02 .65
HTS s EBRETORL—=24 .04 .55
H-FrE#EE I - .54

I

ARG DIZ ) MEBERL TN ZERABITRINEZD, BRI V=128 THES
AF N BT HMEAITIELS . WEOHFEEIT NS, ZOFEE, oM EE (HR)
DHERRE LD &, FAKEO % A X VIR EREOEZ A E RO LT, A

e DA ERF RN 72 A X VIR A~DEL Y $LA D3
BoTWNWAI ENRBING,

HARMGIZE T 200 E R EHEDORIO#E%E

1 A AME RIS TS BRI 2 TAESCE O 72E8 b SEREZF AT 5
ZEMTE D, I THNEA A BEE LT, CEO OEEE (HEL A A A=1, #}E A=0)
COWTRE MRS I —L DB THA ZRIREZIT 72D, AERAEITRINR N7,
Z O OANENHEEICET H5EA (HE2~HES) Th, REREICL2AERETI RSN

oz,

3-6. itk

BFHRE (D) 0 7HHE, A L AEHE (1] 26780 FRI~0NH [4] OIEFER
FELHIRL, v Ay h=—0 U REETo 7, SRR X5 AR ER S 72

Nz,

ER TS OBBIZ oW T t REFIT 72 & 2 A, BAMRE (PP1) OEWINEIZE,
PERER M) L7 EEy = 7 CHRTAERMA KX R AHEANEEZIRI T,

EAEASNEREFEDERZ |

BL D 23 & LRI sl SRR o0 1 L R Rl R 2 i e

EELE L TLREZIT TR, FliOmOINE TRERCR (PP NAEICES BTz,
BUBL D REFE TS KB 3 B RICE RN N TV D 2 & R AARHSGICHER LT

174



ONEREET+—F L

SEENEND £ TIE—EORMEET S Z LRSS,

AAEOHE R E R E R ORRE 2 D720, HEREE [100%HE=1, &5 HE=0]
D2 fEE L, BERE GERAR) IOV T tREEIToT-, TORE, EHEDIZD
23 100%HE L v HRER (PP2) NEEICEWEDRREZR L, ZOZEnb, wmE
oM 72 & OB IR BIE R A MY DAMED, HAREL OGREEL B LTV
DT ENRIEEND,

AtbOEEE ek, BRIN, 7U7) 1K DRERRA~OEEE DD T2 — JLEE B
M aATol=M, AEREI RS RhoTz, £ 2 CAMOEEIC L D5 AEHORL 0=
EBERLT, X I —2 M2 C ol EON BN a1 o7& 2 A, [EHEE L FElIc OV T
AERZAEEARA DN, ETEMEROMEICLY | SEROINEREFHEITBNT,
T VT REEORE RN B &S E DM SR T E T,

175



ONEBERTLETA—T LA
F 3L - HAHIZIZE TS COEs (Centers of Excellence) D4F%E

SREEN (RELFXF)

takahashi-ichiro@jissen.ac.jp

1. HHY

S EH %2 %152 L7- COEs #%ti%. Birkinshaw,Frost and Ensign(2002) 72 015 5
. AR 26512 Lz COEs bFgeid, S (1990). #HJH (1992) Zhrdu< D
DHEFIFERSHD DD, KEY 7% AT COEs OFfM:Z ot L7oiFRIZIZ &AL
72, ARFGECTIE, BATSHIZ I35 COEs #Iiki¢c COE s | 4 COE s | #2285 COR

ST/ LT, COEs LM L OWHERHEDRIMR, & H1IZ COE s & & MR OBRIZ DN
TREY T NEfES T il %,

2. JL—ALU—7

AHAEDIL—LT—H

AHEREHT

= iR 2
- B fipili S0t
= F D AR
FBA FCOEUD )

(HRH&E&@E

EEE L

COEs

72 COEs: fli[E D120 HARDFE S & T, IRFBDOREN A E L . £ DIRFEDHE
NPAERCME O TSI L > THEH STV b 21t

EE COEs: fE O 7-&41° H RO Fath & T, AFEORENINE . EDAEFEDRE
NPARCME O TSI L > THEH STV b 21t

WFEBA%E COEs: flE O th0 B AR DB Fatt & T, B ORI ELS, 2D
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BlX. ENHLSONREE LT, BARENDIRAZBET 2 HIEICHLEE Lz,
P AR

7 COE s . 4% COEs, #72Bi% COEs O L LCik, NS, BRE, &E,
WFFERR%E (BHFZEB% COEs O A) 124 H LTz,
1 AR R
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1976). OLI &5 /L (Dunning, 1977). ELKIGET /L (Knickerbocker, 1978). A X F
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LEEDT—A QBEHOEIN - A0 —A OER FRHEOBEINDF — R E0GE
EFnd, 205, OL@IEIXLTLHRHORL BT Z LIXTERY, 2072, 5 2 B
ELTC=a2—RY V=R T=aT7VLAR—L HRTLa REZHALT, HHEE
ﬁ8@7~z%%wtﬁ@ﬁ¥%%ﬁbto%@#% 29 HEREEE S, R 7 rER
Z 2008 FEEEIZOWT BT oo, ZORER, 5 1 BFET 161 #f, 26 2 BePl CHRoEAYIZ 70 L
WFFE ST,

HRER ERE

FROT o R ERTHE LI-AEICHOWT, A Mk, BsaEs, g, st G-
ROEE) OSSN EITolc, ZORR, UTFORERERFER I, F 112, Hulke
EBIIZ LN R o T, FRIZ, 2013 FEEORURERIT 2. %W X220, 212, H
HHUERNZ A5 & ORI Ak B EORGEE N S\, 72720, b b sk
DIERIENERZ N &%%ﬁ#ék W LB RERRITE WD TIERW, £D— 5T,
T VT REORGERN LREMICH D, B3 OFRAFEELE LT, BEFELN 5~25 FOff
B3RS (2013 4EFE), EH%%+¢% B D BEFEN ORI ZBET D &
5 AT DGR R E N 5 412, BARBNTITHASIE ¥ L MY — B A EEORORERE .,
7L, HEREE BB T S &, 2013 FEEICB L CIXERY — B APEE, SEEEORGEA
%<, 2008 AEFEIZBI LU IS EZEORERA L\, & 512, BIH{EOFEE O Tk, 2008
FEFEE 2013 4EEE S BIHULORREEICEIT D o T2, 7272 L, BIMULORENMEW T2, #oR
BNENZ BT,

FEERNODOTREE LT, WS ONDOREFRRMTE5, 6 112, BARMGOEEMIIZEN

179



ONEREXT+—F A

ﬁE%mwa@wﬂ%ﬁ%%éo%E@%ﬁfm\ﬁﬁ$ﬁ23%@%w\%ﬁ(WM)
D 2.0%E RE ATV (FIR(1994) T, M/MEMIZH D20 OHFEE L THE),

2L, FHR (1994) Tl [F¥EMDN) OETHLH-D \_;ﬁ$®ﬁL4ﬂLﬁwa
L AREMEIIIE CE R, B 2 12, EEEREERBICE O T, O EEMESER I
CT& 7z (Ghemawat, 2001) 73, AEIOMZEMRTIILT LHE D TERW, DE D, A
DHEEN TV DIZEAF] (liability of foreignness) ZIREL D EBEXHBNL, AH

OFERTIET T REORUEERN &, BARTS T, BREA RN &RV ATREMEAZ
26, bLLIF, TUVTREICE ST, AARTH~OSANZITRIORENH L &5 %
bNb, & 31T, D (1992) T, WoBI3EES 5 £1/E—27 Th o LiEHM IS TV 5
2, BEIOMZETIIE — 27 BNEMIENC (20 4F) 1 ZEFHEL TS, WA (1992) D408

AARBEDT T TG ~OENEZ R > TWizied, THOENOHEH B OB WAL
TWDAREMENR D D, 6 412, BIHLE T8, EFrRetES @& 2 alREtEn H %,
X, £H (2010) TOfEME LEANTH D, At OBBREBICTD LN, AfF
SNEEERKIFILTHDENE LIV,

IO LERENME NI~ T, W<HOLDORRAEIZ TWD, B 112, HORLSO#E
LD RENERN B D, DFE D | FEM/ e ERFRAI AL Z ENNETEAS S, H 21T,
ZHAEFANROBRF DI TH D, BIHLORRE & [EEEORMR, A ik & #EEORR2
ERZEOHRELTEZOND, LT, KEIZ, 2REEMOERIC & & F o AR5 A X
D RREERINZ & B ZToMFE~EJEIEL TV ZEMEE LW EA 9,

S E X

2 M3 (2010) [AAANT > atbOREES) & plCR ) TREGADITE] ALHEIE R AR ABERERT AT 7ER, 605
1%, 35~83H,

W R165(1992) [ A AMIEDOHFINESERE —7 V7 ~OHEH & oR] BT RS

HRIEH(1994) ToMVERAEZE] R SCHE IR

Birkinshaw, J. (1996) “How Multinational Subsidiary Mandates Are Gained and Lost,” Journal of
International Business Studies, 27(3): 467-495.

Birkinshaw, J. and N. Hood (1998) “Multinational Subsidiary Evolution: Capability and Charter Change in
Foreign-Owned Subsidiary Companies,” Academy of Management Review, 23(4): 773-795.

Buckely, P. J. and M. Casson (1976) The Future of the Multinational Enterprise, London: Macmillan.
Dellios, A and P. W. Beamish (2001) “Survival and Profitability: The Roles of Experience and Intangible
Assets in Foreign Subsidiary Performance,” Academy of Management Journal, 44(5): 1028-1038.
Doz, Y., J. Santos and P. Williamson (2001) From Global to Metanational, Boston: Harvard Business

School Press, 2001.
Dunning, J. H. (1977) “Trade, Location of Economic Activity and the MNE: A Search for an Eclectic

180



ONEREXT+—F A

Approach,” in B. Ohlin et al., (eds.) The International Allocation of Economic Activity, London:
Macmillan.

Ghemawat, P. (2001) "Distance Still Matters: The Hard Reality of Global Expansion,” Harvard Business
Review, 79(8): 137-147.

Hymer, S. (1960) The international operations of national firms: A study of direct investment, Cambridge,
MA: MIT Press.

Knickerbocker, F. T. (1978) Oligopolistic Reaction and Multinational Enterprise, Cambridge, MA: Harvard
University Press.

Makino, S., C. M. Chan, T. Isobe and P. W. Beamish (2007) “Intended and Unintended Termination of
International Joint Ventures,” Strategic Management Journal, 28(11): 1113-1132.

Vernon, R. (1966) “International investment and international trade in the product cycle,” Quarterly Journal

of Economices, 80(2): 190-207.

181



ONEREXT+—F LA
EL|ME  FANEREFOFRARE

RA/NER (BRBXF). RENEL (KEXEXFE)

1. B#

I, ZEBERCEOFEFICET IMARERAED TWD, THICKD L W2
FEOZENIAIED D — FHIAT 5 S5 D TiE/e < . AEME O 724 & ORI O J)F 0 720
T, TRERHTHLEF LT & & D (Birkinshaw 2001), ARFFE T, Z 0% EFERE
DFEHEEORENSHEBNERBEICT T u—F95, BRMIIE, ERAEREELY
YINE LT = AL S T ERSTT ATV, ZEBEREDO TR L TORE 2K - #1L
SHLERE T ERAOFERAZDI LTV,

2. EEm&ERER

ZEFECEOWIN TR, 200Ky NV —Z ITHAAEN TV D, KRB L OL L OEO
FRENBRD 7 —NAREENR Y FU—2 & BIMTHRIZE T 20—V B30 %
NTO—=27Thod, 7a—SVREENTy U =271, FAERFSE08 62, FAEICEEE
NIBEFESLEND TS =V bR DI ENTED, W TF2HIZD T m—rUb s Xy FU—
7wt L CEEEEREDN S O AR RIENICHHOAIC T 7 B A TE 20006, SMERZEL LT
DEAMEZTLART D Z ENATREE 725 (Hymer 1960), fth 5, o —h L2k U —2 1%, Bid
BELHTRE, YT ITA Y —. BWAZ~— KF, WEEER L L ORITIEN 5 EHES DX
v NU—=0ThD, RNy NT—2 2@ USRI AM Rk, B, 2 oo
B L, BIMOFEREICHDAENTZ ) Y —XAZEH L, F2EICH B O R BRI ENL

(Rugman etal. 2001) #JEAL L TW<, & LTI DOFEAEREN 2T 2l LT, A5
X7 m— VR EENT Y NT—7 TORTHLORFNZEFL TN DTH D,

ZEBEREO AR AHIET 272010, S I ERFMNFERERE SN TE 2 (Ghoshal &
Nohria 1989, Bartlett & Ghoshal 1987, ...), A#%E Tix. Kuemmerle (1999) 738k R&D #Lii
ORI L UTHFE LIRS & | F R H 2 L ERE AR IR R B E (FSA) OF Y

(exploiting) & FSA i#{b%! (augmenting) @ 2 DIZH&E L7z, % ® LT, Gupta & Govindarajan
(1991) DHEGEE T v — « NF =KD PRSI O EEEN LT, ZEERERY FU—7
WIZRIT DREH D7 1 —Z L FA&EI OS2 #E b LTz,

FRAOREA 2R T HEFE L LTI, ANERICKIESh D A VICEREH T, &%

LU EE 02547

Etadita] BEiR (L Kuemmerle Gupta-Govindarajan
FSAJERE MNERYRD—Y2ARDOER-BEHNDOFA BEhMro0— [ R—LR—XFR | M@ T0—

FSAMEILE/ MNERYRT—IL2AR~NDER-BEADOFH | BeHh7HUho0— | "h—LR—X3&k | MFT7V+T7A—

182



ONEREETA—T L

DRES] L IXBEFEN 2 B 72 D HAFC ) U7 DA TH - T (Hamel & Prahalad 1990), #
FER 720 LB 22 i & 2 < Bie, TP X AMOF— 2k 202 EERER Y T
—JNTORNIZ7a—DHNWFLL0bThD (Teece 1980), F7-1EHAVERMEHEIIKTT D
HREFAE CAMBERORES 2K LB SN D L2 1C. AMA X T HARDr — 7 VEREE
TOFERRICE S THRMERWVEEE LTRISNTWND,

T2 TIEAR L E 2 FEOBSE ATRENEN O 4 X A FICHEBL L 72, — DI EEE O BSE fTRENE T
Ta— N A XL BRICSIHIERI R m— LR AR TST B D, b ) — Dl
OB R OB v REME T, —i% A /L (general skill / GS) & 3 IZH KR 72 A /L (specific skill
1SS) \Z5inivd (Becker 1962), GS I3 DOH R % Kl L CRIH AlAE/2 A% LT, FiTb
SESAMRAZE U TEST 5, ZHUSK LT SSIE, HEDMENTZ ZMEE s ET 5 L
W) BIRTRIRRY R X X1 T, AMBTIS TOFEIINETH 20 6 MEO AM B 28 U T
RS d, £ GSIZSS ZAGLE THEH LV NLVOAF VEERET 52 & T, AM & kK
72 ) Y — A~ L S, R B BAL 2 FIZ AN D (Wright et al. 2001)

FEIYL Yo
LEOER

R HiszaAI 8k (General) HiiEEE (Specific)

BIEERE | so—/ut—iexE LGSy T O—NIVE R R RX LSSy
= | (Globa) (SEBERBHIORE I FSS)
e A s e
® BERHE | o—num—gR¥LGS) O—HILE R EHHRMAF L. SS)

(Local-Japan) (FRAUBHMRFILSSS)

ER L7 L EBREDOTRLL 2 2OX y T —7 OFEFIRICIIET 5 Z L2 SSg
. ZEECEO 7 a— NV REENT Y U — 27 2RISR X %0 (multinational
firm-specific skill / FSS) & 72%, ZiuIktLue—h7e SSj X, F2FHICRR e A ¥ 1

(subsidiary-specific skill / SSS) T# %, SSS #7 2, +E2tLFATHEDA =TT 47
THEECTIHIC L % BT L HEBR (mandate / charter) 2517 C, ZEEMRERY hU—2NT
B &1l 2 545 2 L3 T& % (Birkinshaw et al. 1998, Ambos et al. 2010), #{F: & HE[R
DEFZ O - THF AR THFPEE 5 & ALoiER (attention) %5 72D DT B — /AT
KV B SSS LAYLTHRIG LW EI 25815 L L 9 & 3% (Bouquet & Birkinshaw 2008) ,

M LT, fEASNERBEDRAF L L FRAAENCRIE L T, MUTF O AENLD,

H1: GSg # b > AMOFM T, AMBERKIZ L D SSg & DFAG DI LV FipnBi &
PO L 725735, GSg DRI FSS DM ART THA I,

H2: GSj % b O AMOEMIZ. AMBERIZ XL D SSj & OAEHEIT X 0 Bkt FHEAr
DOPFIR &2 D5, GS) O KIL SSS DIEKEET THA 9,

H3: FSS [IAALRMDF2AEN SER - BB ~DT 7 v A 2K HIZT57-%, FSS @

183



ONEREXT+—F A
siblE FSATE R F- 2R EI LIRS ELTH S D

H4: SSSic ka3t homn i, +210A =TT 4 7L O RENOBEI N
MERR A HEIET 5275, SSS ikl FSA ik + S & 2R S5 THA 5,

H5: SSS %7 I RN b 7o R BT L HEBR A MG~ 2 7o DITIT A & D PIfRIE 2 38

L L TARIEDEEZI K LERH D M5, SSS Dfifkid FSS D AT TH A 9,

AART S, EEROBLWBACEMERIRBET ¥ 2V E VoL fiGEREREOK L S & B

RV SN RDOFETCEHER TS VD, ToeERNL U "M EbbE b 22 & THID
ND, TP ZOHGRENMEITEL LT, DITOMREZEH LT,

H6: HENOSINEER TS TOINERMEHKT, SMERKEE L TOHMERRE <, £DMRk

IZE 5725 FSAIZ LA A VB LT 570, AARTHSEMEIT FSA JE M Fit1%
BNDOWKR T THAS D,
H7: EENOSRERTE TONEREEIL, T TORIEKBRESA NS T 77 4 A& L
THETERT 5720, B ARTSEEIL FSATR(ET - S HRB O R 2T TH A 9,
H8: HENOW#HER T CONEREHEIT, BV ARBRZE L Ca—ArmGIcmE o
AXNNEHET LG AARTSEEIL SSS DIURICIED B L2 5.2 5 ThHhA 9,

Model&nd&ypothesis

____________________________________________

SubsidiaryXompetence SubsidiaryRole

General3kill FirmSpecific3kill

1 +) H3 (+) FSAS
. : < FS_S/ Exploi+ng
1
]
1
i
1 Characteris+cs
]
1
N
: &
1
1

3. HMAEET—4
NE RO TEAAEETT VOB S T FRAET Y > 7 (SEM) O Fik% 8 A L, Amos
22.0 (T X D EHEE T 21T - 72, SEM T, BIHIZEE L € O RICHET DHEREE O D
i, B L OMHERBESE O KR RBEREZ TR T2 ET L EHEEL T, BTV L BIIME L T A
OMEEH OB R BN WS 2 FETHD, SREIO XS, T VNICEERERIT
(2K B ARHT &R S FIRFC & DA, SEM & V5 2 & TN BRI
T E UM EE A TLR TE D L WO RIEN D D,
T2t WE 1 TR L, ERAERBEEAIRICER LT v — MZEoTAFL
o DNONDY TN TIE, %< OINERMEFENIRTCHREZ A L TV ZA, ApES R&D HEHE

Augmen+ng

184



ONEREXT+—F L

EHLTWAERETIRONT, IO T7a—nbhl 2t L, HiBlckvzonlbzh
WEIp ST D PRI, £ 2 ClEHRERO %A T 5521k (FOFS, n = 107) &,
APE - R&D E TEMNITTWH 7ty MUOF&4E (FOFSPRP, n=96) O 2 DlZT7—# & v b
BT, ENERUCOWTET VEHEE L,

72 BEIPEL L OBAER T Th S & OO BRIZ OV TIIRESRERF I T2,

4. DR
ETFVOHEEERIIHO LB TH D FREUTIEELHEE) . KRO/SATHFHIICHEE T
bDHZLERLTWD, AT EBINELRITEM L /2 572 DBM Loy, MEE & Bl
BOMDIFEALEDRAIFHFMICAE TH -T2, TT VO A EEE [RMSEA, CFI] X FOFjS
< [.098, .737]. FOFjSPRO ¢ [.098, .721] L7820, Wb CFl ARV, R
(1D /X ZAREE DOHEENZ FMR A BN T2 7o O FFARIDH &Il L7, HEERR O, BoE Fathe
Tty MITREOMOERG . BLOBRICONTIE, KERERICiN 5,

FEUAEHOARET L - BFEF R4 FOF}

: 19t ' 24° T rsas
7 8% ) \ o _ Exploi+ng
po— ¥ 3 e i
{ |-20 26"
] ) v 7A.>J_PN|rke_té o / oo
|'33 ‘?' __Characteristes ./ 76
Y07 \ N
\ e e N ST
Dy \ 43" 28* FSA
~ 6y ) o S5 %

_Auvgmen+ng _

TP 331, 3¢ P06, 3 px301, 3 px3001

FEHEMOBARETIL - 0ty BF &4 FOFF©

4 \ 35 ;. R 32 FSAS
> ——,
» GSg . FSS Eploteng
/ N P o oy it o
‘ 4 _— =
/ 11.08 P — \g
\ "'JAPM lrkl’t;- ;
|'31 i _Characteris+cs a 53
\ | ¢ B - - 3
}.45 ?5 -»f,()2
' -~ E Voo )
: ‘ \ 32° ; FSAS
A > ——
»  GS S88 ) _ Augmentng

185



