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13 TWRE] # R T 205 ZNUIbNbNDSHEWICEETRFHICALNLEEY TH L, B FH
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—3. MEFROLET CYRBOMEINEZITo T2 05, ZoREFIZ/NV M (Roland
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(Barthes, 1966: 3 9) .
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T4 AT 2k TR EMET 25EBOMR] (Parker, 1992:5) LS A720) [F 1 AT~
2L, TS DOESTEE 5T HRFOEED Y 7 — 3 v FAERMT BOEE, ¥
Tr— BRAA=Y A M= = Bk, H42EL T2 ] (Burr, 1995: 48, R 74) & &
NN LTWb, 7272, FARAI—=ADREIRLTWDLZ Lid, —2OHRFIZOWTOHEDH
B, DFNENSEHLBHEIOEKRTLIBEOMELETHY. L7z225>T, HOWDDLIFHR, Hizk
FoANCELTELRLZT A RI—AD, TNTNORL LA M=) —REWHE L4 5> THEET
HDTHhb, TNIZ, T4 AT—AEIEbNIZEPNY, Tl FETREEINLG LD
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1 55747 - 770-FOEHK

=L 2 (context) J

......................

F00-ER \
- - p—
e PPy MBS =HBOUTAH AP |: T
[l 7 text) | 5
........ 2
Wik ’
(raratie) | % - :
ol (HHE) F4AI-ZRH _;7
£ 7
a
|
?
RiRS—

5T THELR
AT - A (2005: 61)

Rl L CHAOBREMEET L2 L12R ), B b7 4 AT —AE, WRAME 3B TERR S
(B 2Ll 20THD (FlF,2002), ZOEERNPSTH L, HLITRESND LI 12,
ik (narrative) (ZWFEZ (story) & FRILRMITE %2 ZE9 2 WFES 50 (discourse) 7> BRI
ENBERFET LI LITRHLTHL L) ICEDbNS,

TAAT=ANOFEHIZ, MIRICBII2EHEOHHE ZOEIMENS 2TV 5, HiEFRB X
OFEFEERICHERETFOAA VA M) — 2 OMBEHGRIEI I 2 =7 — 2 3 YIZBWT [IEMEICHE
<l &) Mo L FROMEL PLICERENTETE ), FIHAKMWBEKROP TEH
DHLOERRZOEES R L CEXZLE-oTHBETIE RV, AL L CoMikFmTId
[T 28 TR ICEfTT 530 L THBES N, TOEREESTHICREHRINTI 2h o7,
L L5, TR KA MEETIRICBW T L SHEOMEIL SN AT A ORER L &
OB SN IS ERET L E V) L ZBOTVL, ZOTENLTHE, T4 AT—2A
RTTT A TORZTEEREHP LTINS, S, 56L. Wik, 8L LToT1 Aa—2R
I, A FEFICBI AR R THLELE BT ITIT A TE2LEATMEE VR b,
72720 T T4 TEEE L HLHERFELHFRINCURERAEZ 5D THLOII LT, T4
AT=RAIDONDONDT AT T4 T A KT HEZHICMEDS ORENDH L L) IZBbh
bo LD, TITATETART-ADEL LR EE L2 AET L0 TR A2 LEH T
BERZFZT, TA AT —APHEDH ) FREEOLFTEFERIIHEEL TLLT5LT57%
SIX, 7771 7 b Eobbh ot REEREST 2 TR e L THBS N, METE bIZHFEMR
IR T L7200 FMN e THDLE ) TEPHRL D,
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3. FST A TRREMEBEE—R?

INFE CHBIIZE CRELERDT A AT —APTRWITH 722 b, B hdkme LT
DRI IElER SN TE 2L ) ZLEFFHED L ) TH L, TN TIE, FEIEERIZI 2KE
PEE ) B LTRSS ED X ) BRI EDPVZDEDTH A ) D

Epston, White & Murray (1992) (2 XU, HFICDOWTORERIIFESRZ 8 L TOAMER LT
WLDOTH-> T, NIWFHEZEHZWICHFE L), FEICREA L2055 Liddikevwe L
Twb, NIBGOREBPOIMAEZFELOTHY), 20D [Hb] L) T LORFETH- T,
AR =0 =ZFN, A& DA LW % BF L CCHFT 5 720 ORI A Z T 5 0
THY, DUOLNOBFEILZ ) LA =) —Z@ L THERSINDE I LI12h 5, BlZIE. A2
FRICOWTREA L&, Z2I2H DA M=) =2 X o THREI R EI2E_S N0, @BEh5H
TENOHRFEOZALRH#ELZ O E T LT VOYREL LTI 2L ICh %, T Lo T #TH
OMIEEE D H S — A< Y Y- THFEL W) —DODBLL LT, ZOHFICEKRE RO L)
LTHDTHD, Lo T HAHMBOBE D% 2 BRKEZFHFONE, ACOF->TwbH A
F=V—lEoTHRESNDLDTHY), TOYYIY HRBPUEDER S T/-A -1 —I12E o T
HESNLDTH b,

COLICEMEEND AN =) —DFIZZZHEHENKH L, L) EBEE, FENIEE L
LHLDIZE o TIEZITENDST- W EnD LNV, 28051, A M=) —IPHELRERY
BATVEDTH D, EALTEICLHLEOER I RAMHENE. T LTFEIEINTNL00D
Thbo, T, HOCOF> TV L HMEREE L THEL LTOWREE X b—1) — &R
HZlIZEoT, TNFTOAM—Y—%HEL, Pl BREZBEIIMNG LT Z LIRS,
COL) BERAMNGT LT O AL, BERAEHEL, BHMOEAOTIZETIED, BENL D
A RBLTWCZ LD TH S,

AOEFEIR [FE] OFIZHHDTIE R, WREOEROPTIZZ 2H 5 &\ ) FiRIFFFAHE
bEWZ b, A=Y=k, HEWI YT 7 A MOHFTREITLNE Z LIZRD, A
R glE L., MFEL, BRSEDLILIIHRDLIDTHL, FEIT, HWEI, T4 AT—RELELTO
WREL A=) =12 L o THAEMICHER SNLEDTH S,

I F ToOHER % . White & Epston (1990) 13FE YR 2B E L B EE L v ) Bl 55
HL T, HAERFOFIIZB VT, MmBA N EZ OB H L 2 DT 2R A3 .
ATEMHEINTETWEEDbNL L, FLIIRAMNEY 2R L DHERIIZFOH DN TH D
bWz be NHIVATLATHALMET AT LA TOHRELHBL, BT L0128 THD L%
AONLEEE— FERFEROEBILEET-FEMFLTCADLE, 79747 - 770 —F
WCE DM T 2 2 TREPBRVAERTH LI L) DD Z 5.

HAEEEE - Nk, BRI 22T 4 —OPFCTIES LB E L TRIESNARET
BELHBEZELOOTHY . T SITHEIEFROMBRRAE L C& 72k s d (White &
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Emmnmwwm&ﬁum SDF D, WHEAEE - Nk, B EE AR, ZOMELO0
VARSI MG LS A RIEL . EBRNAEEEZ T A M L00FREEAA L, €OFE
I, —EBUEFFE LW E L W) LEMIC L s TR E N TV DA D THS (Bruner, 1986) .
fii. WREMEEE— FIZ, HEIZZoL N THLIEIZL > TREBEZESL, BWA M-

=2k o THBOIT NG, 261, MR TR LHERTEES LT 7200 T & L18
BIZIFBLIE R <L BRBRIZOWTOH B H I 2 FHIERE L AT T b, HREYZEEOFEN%
M350 TIE%R <. B L THRERFLZ DLV TW D TH D, WEEE— NI, ME,STIX
. SESELRASTEELOTH S,
INS DR, HEE B INLRERIL HOPTHD, RAMEFZ AL E L TOR-EHERE
FKOVENPSTHE WREE— FIZL 2 BZE, DT L) 12, Moo, 2 L Tk
DFHEEIZL L O FMEERE L TW5 (B, 2010a: 22-23)
O MO X 727k % T 5,
@A E7RAEOREGDLEL I LICI VAT 2MBAEMET S 2 Lok,
O RBOMBLEH L VA M= — 2T 2 AFNSHEOEHOEHELE 204 %2 &
PLRDOD,

@ AT BIZADBINT 5 2 L OBz B+ 2 a5tk s,

O WFEDA b= = AL IC XD LFEFIES L, A2 OFED IZHIROBEL R T 2, 2L
T AM—=U—=C %D, EX7HFEEZMF T TCHET 2 AR Z AT 20TH S,

© MO 4 & ZMEIE, WREO P THR KL o THEZELD, Aoy 71 Fa L —
ariromHemE i,

COEIBFEZFHPLTHE, WETHHAT 2 5EIEREL L OO MW IIZ BT 5 #
M#x#@LTTdhs (Gergen & Kaye, 1992: 177, i 203) 2512, WaEOMBIITREIN TH 1 Hl ).
RMOZALICHDP N TV D TTIZA M=) =A b OWREL 74 A 32— A2 L 4RSI A3 =R
o TL LD TH A,

COXIICHBHRERAL) ETEAR5IE. 759747 - T XU FIIHEAHRTEROE 2
CRE LS, AT MOy 7o Fa L — 2 a v REM L, EXHRE
MRS /8= AR T4 7CTHY, WiEx @ L CON 55 I35 147 - 77a—Fi, ks
ODER B EEARTIENTEL),

I. H@RICHBIIDFTST« TR

FITTAT T TU=FIE [FITTATEVHITEAETFEERLDICLTLRALDPOHFEIHEIL
TWwHE] (B0, 2009: 18) L EFRTE BH%, MBIIZEIC BV TIEZ 2 20 4E < SV IZF
TT47 - T 7u—F L LCRMENSMEREIFEE SN TS, T 7 1 72T 4
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FOWgEIEL, $TIZ 1970 FARUICA SN LA, BIEOMEDF 774 7 - 77 u—F LITHET#
BoTWwbh, BEDFITT74 7 - 770 —F1F, 1990 ERDORA N EF = X LR AR ERE
(social construtionism) D & TEIZEHINTE Y., TIUTHBERIATEICBIT S SEIZOW
TORBEALTH Y . MBI 2FFHEO L OEEWIFEH SNHERTH S, MBROFIEICD
WTONZEIE, IR IET 4 AT —=A5 e v ) BRRFZE L BIE L CTB 0 . xFEh. 56, %R L
DFITTATHEATVD, 2N, 79747 - 770—FF, TOMBTHESNL AT, i
D, KEE MR Voo T 74 TR —RIWHEATGIC BT 2 AT R TH D . IR
VEROARE & UCHEL, MiRkZ 5L &) &2 hEE LTVEDITS 2 LMk,

BRI, A b= —EF T T4 TUTOIDEARALNTETCNLY, 774 73— EHNK
EEHITHIT (plot) Z#MTEELE LTWEDICH LT, A M=) —IZBE T, HFEEnd. F
RIEREAI D > > TV ZEk L (telling) T& 5 & Boje (2001: 1) (XX TWw5b, ZD—Ji T, Boje
(2008) (X, FT7 74 TIHHE D FE BD Y 2EE L TEP > T 52RO BFELTH Y
WEIBAAE, #BEANONE, oS, W5, 7—~EFErs—o0 7y MIEKE L 5 TA
TGAAZZEFEMW (RER) 2b0E LT, TP Lo TELT 0L LTHIZTYS
(Boje, 2008: 7)o 72, ZD5EF% Boje (2008: 261) & [Z I H F554 L2 IGEBORMTH Y |
S POEEEOHZEERELTT VAT LA TERE N, NG CERINEE S
. b Eboek] ZLTC—ELAEFIT74 7L LTERSNL] L LTWwah,

FRIHLTA =Y = [RELTTORE S H 0w Eary ba—LEnzF I35 14 7ThHh
D, L0aEn (—ERERIECLEVETRTS) THY L THS] (Boje, 2008:7) & L
TWwh,

ZOEHNIFTTTATEAL =) =% XHT 5 RMEH L5, MEICET ST T4 7 - T
O—F & LTid, 2000 ERiA2SHEE L [A M=) =7 27 AL TWS 9, kO A
b= —. Wk, SRHCETAIIEIE. U -5 =L L TOEBREIL, Vot WilEFED , EHE
ELTOED L) BEEZRL LTV E22LOTH) bDOTH L EVZ D, FEOHEGRPER
Tld. A=) =TFT) Tl nIFIFTT47 - 7T 7U—FOEREEDFELICE#HRINTBY, €
VAAAT = VORIV AV MEBEILZIOF T T4 72 AND ZEIZHLEREBHRD TV
(e.g., Bennett, 2003a, 2003b; Boje, 2008; Denning, 2004; McKee, 2003) -

AN=1) =T T EHBRY AT AL N EITEELEESDH L EEREENTE TV A,
COZLF, INFTOYAT ALY M CTRASNTE M AZY AT AL b - T AR T
FAMIEINTRDLET AT AL - ETLEAVCHBOBI X ZHAL L) L LTL, 20K
A EBOHMATEZ ) ILHNATE LD o722 8B DEVAZL, TRETOYARAY AT M
R ATEIO F ) RO S RMEE S e EOMBERA YN DITENCHABEDLNTETH
DL ATENCEY DT I 227 — 2 a VICBIF AR EEBUEEZ DN S D HFTAICIZIEIE A
EHEREITTWAD ol ITAIIREFRIEY 22 L3R, MOFTA Y NN=BNED L H 125
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L BEICHE OO T i, MG RHIRITEIRR . BL O AT X v MRS
ENTIhdo72DTHb, MELRDIZ, KO RX Y 77— HEAY 77— Lo BlHEE
T LB E Wi/ X T 7 —F N TWAL I ETH D,

PEFUZBE S 2 Ak RER A B L CES S, NZESORE» SR 4585, 2hitic. A4
FELWRERZOHR DA b —1) — 1 3RER A B L CCHR Y B AR A & A 5, B
_5Lt%&%XF—U~%k£LT%ﬁéﬂéoOib‘ﬁﬁ®ﬁ%i\F%%J@¢Z%%
DTIER L, [WEOEWR] Oohizdh ), MEIEA =) 12X o THEMIHER I L v

ZETHD
AN=U=FY U TIEH L LT LYY T = a YHEOECEBALEREAEL TV,
d. [#BHEE, @Rl 25 [FED (narrative) | ~. LW HEIERTH S, HEROFR,
WHEIZB VT, ZOMBBUIOTZ LIZFIRTTICHFTEL . [ZETRZAHETH Y. @20 HPY
WBIEREIRET A28 TH ) . @FOHEERBW T LYY T—2aryThotco ZDA A=Y

IR SN LT 0E, S, METORIZOHEIZHME 5 v u— F§ 5 imBIc
BV EEZ ONLHFITETERZDOL L TYNETOENL LI LDOTHY ., ZORHIRIE
MEFIMPED > TVB DD HEEIFEZLZVEV) LD EBRTE S,

75 [RED ]IS & 2 HERRE L, OFT4 EARTTHETE L, IRDEA AR S 2 JEk & 1o
L. QZ0OHWIZH#BBEDZ NI 252562 THY) ., @FOHEEFZA =) =7 7T
HHETDH, TLT. ZOAA—JIIWFEOFEY 2HROL L), HEFIZL LKL T ZonT
5250 bDTHY ., FIHEIEMEFOHEOTII, NS hFE (NNEEH) %3 2N07%
HRBDLoTVwEET L, ZDLHIC, MEFITHT LR L LFOVLOEBEAA F —
V=7 ) Y7 TEBIY)., MEFONMICHALHERT 27200 KENA M=) —T1) 7 Th
%

CDE) BIN—ART T4 T, HEBlOBHELERL, BROFEN 7+ —HALTE
FHRPSHEN T, FEIWICHFEES 2ARRE VO B OERX5) 226, A M=) =71 » 7
T4 —=NAT D [HFEEATHEARTFIFET L] LW E~DY T P Thb,

CDEIBRAN—) =T ) Y TOMERLT L E, WEREDOA b —1) — 1T AN 212 & o THFFIE
EN. A& OFED ITHIROBREZBR T 5. 2L T, A M=) —=ZF», EELHELHFEILT
THFT H2HMAERMT 20 TH ) . HEITREOHICHOA TN TEY) . SR S .
BN EDL I %y 74 F 2L —2araxlbnEdoh L0 ENTWAbIFTidhne
THHREHSZ EIZR B,

RN BIT BT A AT —=AGHORNRELLWHELLZOA =) —T) ¥ 7id, BEREROB
RELTHIEA Y N—DT AT T4 7 4 R L, Mk A >N — L MRIFFE 8 1R &« BRR 5
L0OFEERMEL TWDH, WREE. FORDONLEREZHKL W20 TH Y, HikoE
Fix [HE] OFIZHLDOTIELEL ., ffEA v NN— 12 o TYEOEROTIZH L ET L 51T
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EOLHZENEBERTIUT L DO TH A o [HED X IZ. FEWITHAET 2/ OM S A
DEBBENT D ETEAZFESRITOTERL ., Wil REB T2 2@ T, Mfk%
TTABDHERT S L1l 5, UL, HIZ [FEX0mERE] o#fZEB2 T, @EItLo
THREZ YT 2HABA =) =T ) VT ThHbH LR b,

ARN=)=F) 7, BotHREETCHLIENSHET L L VAL, HHRIIEBNICY S %
EFEIAZZ % b O, FRRIRICA S M7 L7z [EORTHE L 2MrofEH] 2 L TEsfksns

WCEDIET LD, L LTRAONTEZ, 2O L) 2RI, S CHlikkICBIT %3
Ia=r =T a VREREE L POIEMICEZ S LA LT & 7205, 2000 SELIFEE D 1
HRZEWDODOH 5,

FTTIHL72E I, SNFTOIEAI AL PDOTFFANTIEE /248 77—, HIb, B
WDRAE 77 =HHCOENTED ., MBEOMBEICHEKD 2 5 7 7 =% W5 2 L TA NI
WS, FRICHIR I B TR 2 N = SRR T OTEI O T 2 W T 2 I n T, RO
HTREH- TV,

SRR, L 2RO E SIS B ?

MDOADH o TNDB I EEE)TIIHID I EHRTELH?
CANAITEORTT 2 W L THIA DD ?

s N A D72 AR L7z & EATE) DA 2 Wil LTI D0 ?

) LMEOL R EGZ20PWFETH ), TTICA M= =T ¥ 7 E R § XS
HPFIEL TWhe My 7 - ATV A IDTOLRITNE RS 2w Lid, SHOFREESL 2
ETHY), INDPREEORLANEE L Vo THME TIE RV Wk, SRR BT
ZLTHPDRT P DMIELLLDE L TAILII 2= =T 5DTH b,

AR=Y =5 Y7k, BN ZARROLEO T HETIE AL, HETFoNMC#RZERT 2
72ODHETHD, 2ED . IHROFHELIIRRY, MEFICHT 22 H L L FOVY 08
WAB I b, METFICL 2 FEMLMERE POLICER TS, 5422 [FE20ERE] ©
HAEZBZ T, WiEL I L ICL o CTHBEB T 2HASA =) =T v I THbDH, A b—
V=T ) X780 B0 L 2 AAMTHB IR S L, MR o7 b oL LTHIE
T5E91 %%, 2D, AM=U =T VPRI EBEST L LIRS,

. H@DF>ST«47 - 7T7O0-FDREHA

1. AN=VVIETPITFSIT4T

INFTHERTELLHIC, MBI S2F T 74 7A=Y =7 7 & LTRERH
ATV AHD, Boje (2008) X3 5125 F74T7EA M=) —%KXBILAENSL, A=Y
(storying) P& %IRL TWw5b, Bojeld. A b—1) r7&id [HELINIZA M) %
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KA. EEGEZTE (HoF2) 720050 A b—1) —, EHINFAOTHNZA N —
V=3 LEABIHNZ L TRHBEICELEFSTAF 7 PENLZA M=) =0 L <1
JEHARIIITEI T 5 | (Boje, 2008: 263) & LT\ b, 72, MDA b—1) > 7 & LT [HHk
DAF=) 2 7F [A M=) —DREPRAN=—DE L AA—F L TOEELITTHY ., 5D
BERATHIR A » N — ICHIE 2R E &b I A NOREEMET 2EEW LA M- —T ) ¥
7DV AT L] THAH] (Boje, 1991:106) & EFK SN D,

& 512 Boje (2001, 2008) (&, 7~ 77+ 77 147 (antenarrative) & \WHME&%ER Lz, 7
CFF T4 7N E5IC TR OKED (the arrow of time) | I2F 5> Tk ¥ A A —F > 7 O [ElRH
1 CREEMZFED) HZadbEons 0T, Mo+ I 71 7 REEAD TSR
L7zl BbNTnEFTTT7 47 - N TENORBEEL LTEMTE230THL L3NS
(Boje, 2008:13)0 7> 7+ I 74 7E7 v F A=) — (LEIO A b—1 —) 25KKBIFRIZZ
s 2RRICONWTO BHZ) FRTHY, EVR R, E5I12D o & b RREMOHF
ERA VT NVT A Y TI—FHmHEHEINTRELOL L THEDITSNTWwS (Boje, 2008: 13),
LPLINSDWEEERT 7+ I 714 713, WL DX H12h HEHIARKICEN L, KE ZHEHEIC
AV N EROEB B L EE R FLAL LN TE L, TV T T I 74 7TOEERFFEIE
HLAVTIANPOHDL AT AN, FRIC /%/7X§—F¢63/771F?Eﬁﬁ
HANDOY 7 VI FITETH DL THbLH, T TORKOMLFIL, T T7F77 14 T

WKONTORICEDONENEET L0 THD, ZDLEI BT Y TF T 14 7% Boje (2008)
374 =M< —=FOHFRLORIZAN—) =T 7 - F—HoP = a HIMEHT 20
T4 X=—=D%<F (Tamara) =HBNZE Y LALHHALTWAE, 20X )12, oA =1 —
TV Y TIEH#ESC Y AR —F 2 T EHEDT O NGRS m R ATV 5,

L2 LZUISEV S Boje (2001) (&, Mk F T 74 7 - 2V y FRREBEL, 7v7F774
TOTTOA=FEZRRLTC 0D, TV TFIT4 TIEEDORILEH ). 7T+ T71 7k
QO MUATOF T ba P = THsHH) LA M=) =D ITEBIML., Pildar 5 2. 9 5 HER
HEmOMATHAHZ L, QBT LHTMIRILDEVN)IZEELTDEVAA=F TR
BVo X332 BRYZBHR SIEBRLZRET L 2L, QBTN FiX, #bhi v+ I
TATHRDDLODUHFNIAZ LN AA—F T ELTAN=) =T ) 7
DN EEZ HAMNT T NRBEIE, @A N=D =TIV T7DI<TDOHNH D L
I P ENEBI o2 EWHLPICTE2HATH LI L, RKEICEG) A=Y —REES
N7zF 774 7OPTEMLT 2 LHIOEAWRLETHL I L. THh b,

2. N>« 7 - 7O—F
Boje (2001) (X. TwoTrees (1997) #5IHLAHBHA M=) —D 3 OOFFEZ LB L T 5,
Ziud. B BT, ELTLO 32 TH LA, MR SF I EN &2 T b
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VI D300 EEBBIZBEVR s TEZL, A=) = FFAETH S, Boje (2001)
FZDA M=) —ZHFHE L C. MR B 2 LS OZEN R A M= —F) ~
TOEREMEIZTL8DODT ¥ TF I 74 7o L T\wb,

1. JiifE% (Deconstruction)

BfEEE, 7974 7OECHEEICB Y 8T T 2178 HLT 75574 7TH
bo TT7T4 TIXEENENTZ DTS CHDAEFNTZERDO A v b T — 712X o THEST
L. N T0de 5HrEE, #1792 REFRT 2 70 20— L% LI2E-TT
YT ITATICEINT 5o

2. K&E7WFE (Grand narrative)

WTIZ—DDA N =1 =DZDA =) —%FELEELERH EZHESNLEHTHESN)
LN CHBBDOWRERWFECHLT VTFT 74 T ThHbo REBWREIINE R A N —
J—IZBEE N, INERA M=) —ORPNLENREOM TEERELISNLZEIZLY
BEOERE L 2E—DFEIC L B RERWFEIIMEL SN S,

3. /NEZEY (Microstoria)

NS BIERIE, BPNTERT 70— F R ERIEEORE RWHEOREETERE 2T
TFITATORMTHbE, ZHIINERBERT 7u—FTh)., [ErkAc] OFEL%
I, KRR CHATE 20 9 % [HBRBEAN] OKRELRBELEZEUT L L) ICAZ 5,

4. AF=V =Dty NT—72

AN—1) = IH R BN LRRATIEZR, 79747 - v b7 — 7 OfHEIES LI
BEBTHL, ZLDFIT747 - Ab=)—ddb2MDOAY VT =0 5EELLIOLE
D AN=V—OWR%EFI747 -~y FIZHELT D, TV T FI7 4 75 A
F=1U=D% vy b= 7LOTICHOAE N2 T O L AIFEHTL2DTH %,

5. fHE7 ¥ A M4 (Intertextuality)

WETF A MEE, 7XFAMOFEEFLERATFROT V75574 7200 ORMGFE &
BT Bo TNENOMBEDF T T 4 7IIMDE L DF 557 1 7T EMETF A MHIZH
BEF-STBY ., DHOFOMET A MY AT ARy NT—27 % 2 7% (a2
WA TEIZIRT B S EDTE LA HEE 4 5,

6. KEER (Causality)

T YT IT 4T ) BRI H R AR B RE I SR, T EER NS A

F=1) =7 YT OEPNIATHEEHET L2 L 12D D,
7. #532.C (Plot)

BHER AR BT BT T T 4 7OHE ZHHEI R D O b v ) SRR 2SRRI 7R 12 BV Tl
BRZF->TWD, v ToMer S OICHMBITIUE, ZIEHELZLERTIERL, F T
TATOEANZ) V7 S0 THb, TV TFT774 7 TlE. BTl RICHEY



30 RIS E R 5438 1%

AT ADOHTEN TG 20 &) #d A F N2 IRG & FARICHEA L CAR a v bu— )L LT
W B PR L COR CERFITET 5o MERITZE Cld. B 2RIV CHEATH &
FL L THREIIHILTES 2, MO ED X ) BB THTRENDVSHEE 72 %,

8. 7 —= (Theme)

F=RINTBET U TFIT AT - T a—F IR IR LT b, 3T
INEBRWEED XV (cel) THY., 7rT7F I 74 TIEHEHOBRICHLAD ST LR WL,
ZFIHICA D=1 =T ) Y T OWBRLWINTER T 50 TV T T I7 4 7DT =<5,
W @b b D, L THIROILE DR EAEDbE LA, OHALT I LICH S,

Z® & 912, Boje (2001, 2008) 12 & o THMED T T 7 1 7Tk, MEOA =1 =71 ¥
TGP OHF 2= ERAE L TWb, L2LAENES, SOXI BTy 75774 7HH05.
ZTOFROVHESRER S, L THFS 2 RE ESHOMBEDF T 7 4 T HED 7 Lk %
BT DILEN TR RV 7278 D7 2 21, ST E COMBMIIE L I E—f A2 L7228 Lvs—2
RITFATELHLTVEILETH b,

V. f&58

BFIT (2009: 2-3) 1 Czarniawska (1998) # b L I2LC. 7974 T7EA M=V —% [F T
T4 7 BB kRE BRItz b o, [A =) =] 1ZF T 74 7T ay s
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pEAEHESMIL. ZEHTH Y, BEERSVIEHSE T v 7 3T AR R o T b,
2015 FFIEA SN EATZERSREXTIE—BHTH 205, RS EAZBRERET
52 Lo T\V5, HEHBFEIIMEMN ZBEERZESLTH D, By T~OHERDOEH
WCEoTy F v 7 VAT APERALI > Two 72 70 AUZDOWTE BRI MREES 5 &
D)o

(2) HEBEEDOHKREEHK

WIHRFEBEOMEE ERT 5, MK 1L, HEABEOAMIELSREFICHBEINLTNDS
KRELETH D, KREDON ) —2540%BTH % UIMIENNOEEDORE L %> T b,
FNEFEBRIENR-ATHIZEDON, ME2THb, V) —DRIHENATHDIDIE, ¥4 45T —
D 3.32%. TNLUTOREIHR 7Y b<rY A2 MEO 1.61% LT, EINIFOBBEIRER A
FENTV D,
WICHEHBEOKRFEMHE. BLONV /) — L ZFEHBEOERBER AT 5, XK I IR
FTEIIC, HEHEABEORMKIIRLL ) —TH Y, 434%%HAL T b, HEHBHEIZL

3 HAKREHR T2 L7251 A~ ] 2018 45 11 H 20 H.
4 =MIHEFET [2014]. p.26.
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BARBHEZHEA TS %

7T AL 2014 SEICENOEEZTFLIHN TS Y akrdlE L. Bz 2EMUE

FOMEIL, 2MB0MIMEL G252 L Lice 7272 LERED 350 205503 iuE, 2o [2
KEX1 HEOKKEZSE T 30 4 9 A 30 AEfE
5 w | FATHGR (BEHRE
R&S B & PR | resIo RS 2
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VI — TAIA 13-15 QUAI ALPHONSE LE
(FALAEA Ml &4 a$1Z | GALLO 92100 BOULOGNE
FUTILFEER) BILLANCOURT FRANCE 1,831,837 437
(R B 2 TH I5&F 15 &
MA > =354 Ak
W Fr—R <Ny ¥y Ny |WOOLGATE HOUSE, COLEMAN
7 LXTA 1y Ry AXY % |STREET LONDON EC2P 2HD,
NTATY N FuN—T ENGLAND 144,232 34
(AR A SHATIE | e EmE 2 THI5F 15 &
HUTPLFEE ) GE)|NA v =257 14 ABf)
HAYZ Y — bT 2 MEFUR | AR XA 2 TH 11 % 3 %5 132178 39
1T Bl & (B30 ' ’
HANS AT 4 - = RAE | HKEAHIXEREL THIEK 115 111423 97
AT SAE (BEED) ' '
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ST SHE (IBEEID9) ' '
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(HAEACHN HA< A% — b |5 OAREGIEREERN LU 54,029 13
5 A MR TR &AL PEXEET 2 TH 11 % 3%5)
HAMNF ZT7 4 - —E 2 [ HWHHESPIXEH 1 T H 87 11 & 45974 11
it TR S (BRE5) ’ '
AF—F A M=} N¥Z |1776 HERITAGE DRIVE, NORTH
v A 275478 M) —|QUINCY, MA 02171, US.A.
74— 505234 CEEHEXERE 2 TH15%F 15 & 41,895 1.0
(FEREA HAEtATIE A v 7= 714 AB)
SRAT PLEE D)
ARMNIZ AT 4 - H—EAF | HAP X1 T H 8% 11 & 33491 08
At gUTHRA S BEEID 1) ' ’
HAENS AT 4 - $—ECAE | EKEERRXERET TH3FK 115 32863 08
St ATHRR S (BEED 2) ’ ’
i — 2484,623 59.3

(F) BRELE LI, Y F 12— A XUV T N7 TXTA OV Ry ARV YT AT
N FUN—= T RFELHS>TVED, TDHH 140,142 TH%E ¥ A 5 A1 ¥ SL. 235

BB L TWh,

T H B By fRE R A (2018 47248 2 TU--H)
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v —] OFEHZfNS, 201644 A30 HON / —OERET, V. —fFEHIE [ 214
V= VORI 2k &) & LA ALBURFIZV / —#Z —REIICE W L T2z &k
WEEBAA TS, ZOREE, ALBUF OREEMEL 15% 55 28% 12 2 720 HEHBIHIZL / —I12 15%
&L TWaA, HEHBFIZEAREGB LV ) —OW8ETFStE o TWD O L H-
T\, TOXHICHERBHE LV ) —OERFBHIIFELZLOTIEI R, 77 Y ABUFIZL 5V
J— %@L COHERBELROMEL bFEATVS,

&2 HEBBEOREHKEREE (LA 10)

% F Btk

Renault SA 434
Daimler AG 3.32
Nomura Asset Management Co., Ltd. 1.61
The Vanguard Group, Inc. 1.17
BlackRock Fund Advisors 1.05
Daiwa Asset Management Co. Ltd. 0.7
Nikko Asset Management Co., Ltd. 0.62
Norges Bank Investment Management 0.58
Tokio Marine Holdings, Inc. 0.54
BNY Mellon Asset Management North 0.46
America Corp.

Factset Ownership (HUf%H 2018 4F 11 [ 28 H)
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TWzDTH A e HIEHBEIZ 2017 4£ F TSR Z 21 A TH ) . MG %A 2 A
Fiil DL B KD HAE 225 SRS O 2 A CHEHBIE 1 #Td o 720 sEIMEITHEB S St o
ISS I FHAMIGH % 2 AL ERRDTBY . 1 AL edoz HEABIHO 2017 F£0 T— » K
OBMLEEBRRILBR LEFEFIBENDLDOTH o720 2L iERE2217C. HEHBHEIE
2018 4\ AEAMAE & 3 NICIEE L 720 2018 SEOBRERBZICB VW TIE, HE2 TREN TS
ENAL ORI ERITIREOBERRICBEBEEZ K LTV 5 5%

F 72, MSCI % 2018 4£ 9 H 12 H i HEYHL. o ESG 4 1) % e ffk> [CCCJ 125 & FIFTwiz,
ZOMHE LTHANT Y AOMEREZRDO L) ICHERHLTWb, $abb, I—raERE—E
OIFLIHERDPEFT L FE T b, T SROIEFRAEMIIM L 19 5. B O K
13 70 UL A5 22% . TEARIIR 15 F LA ED NDEIEH 22% L&\ C Lo AT BRSO
TR THLIEELZEBOPUTROFAL T— P EEFFO Tl L, ZORNTIE, BEok
B A B & REEBOBITVGHE L T v, EEHBSEW ALV & CRuE L b
Ehotz, W/ —R=FEHBHE L EOMBEDNOVERFEOF R ZIHL ) BN H L L)
ETHDT,

HEEHBIEOM IR S LA T A5, V) — L W) KBRIEOFIE, T0ERIZIZT S
YABHDH D E ) B T LUTHRBREROFIELE V) HTH S ) o BEFKERIIAT 27—
Foy 73— FOBEAZL), XY ERIERIETHELZIT) L0120 o TH Y HAMURDS
B lp o 7o HE BB ORFI BTSRRI SOTEE S L Twithbnd, L L, HH
BEROFREPEML T, V) =) KRREOHFENH ), €L TZOKE by THHE
HEJHED &y 72 HET 5 L0 TTIIEBKER. BRTHPLOF = v 7 HEEBORASDH %
EWVwH T ETHD,

Dbk, HEHBEOFGE,PLEL L —RL— b - INF Y AOMBEEE8R 12, H=
HREZORBRLEFHM OB TH Y. 2 L OFFME B § 2 1IN ETH D LV 2 205,
TI—RL—F - HNF AL, FRICHEREHIB L OMERRICHEYRH 5 L v ST
B2 GHBEBHRMOPE T O ADFIRR T 5#mE O L LEN DS ) .o

SO HEABEFEO L) I2, BEEDPRERLETOMA T — 27 RV & — OB L -8 E
AT S EDKEEORETH ), TNEH VAT ANI—=RL— b - FNF 2 AOREZ L
W2 bo T, Fu— VS LTRBREMAY ) —, ZOERIIET T ABFOHED H
0. WEHEHIORERTIHIC L 2L VoI NETOI—RL— |k - TNV AFHOHMET
WERICBRADH LD TIERNESL ) e ZITRETIEI—RL— b - FNF Y ZADOREICD
W, TNETOFHERDY B 2ASHE LT,

HAFEFIE [T— &, RESBLRICAEmRGIH 2 S fEin A BEE] 20184 11 H 21 H.
FAEEHH (35T - Ak - TN > 20 HEER [Rik]) 9 HICHEdE) 2018 4211 H 22 A.
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3. O—RKb—b - AINFVRHmEE

INFTOI—KRL—F - INF UV AFmaIRVEDLIZHZN . I 24 2 KED Gerald Davis
HIZOHEMm A S EICUTO L H 1B 72,

(1) ¥E&EEH (Managerialism)

Berle & Means [1932] @ The Modern Corporation and Private Property \Z 3BT A WF7E1L. 1960
ERFETT A MBI LR NS HTR L & o7 HCHRASHO KRB LIX, FEHTTS
PO DORBE L EETELLIE L, ZORE LCHEMARFED ML, Mxmicens
TORBFEOFRF ORI T Lze LY [ LELBROGH] —3 2 bbb FMAakFED
B L THEETA2NIENS ), BEIEHMRICE QLN & /2% KEFEOLA
POHBIC R EEIL, MEOMRERAET 22 HELT A0 LWL, HHD
R 2R, FiME, M ZERT B ENE—HIRICR 2R H S, €2 TERHOH
KR TAEEORME LT [SHORL] BEZ 5Nz, 2O X9 %% 2 J71d Managerialism
EIFEN T 5,

1970 5412 72 B & T &85 OFFe# 13 2 @ Managerialism O-&HEIZSER 2 3 B IG0 726
1970 FAIREBI I B R OBMAREA DR L, [RER NSO ] BIRAKE (R L2RT
bbb, FHLEFHOMIEE L, 2EEHNRKERIL. A LEEPTHEL, BEEVTOE
A HOWMREDZOE) 20d LN G WREIIKET 200 /M) 72,

(2) I—vzzvy—EHm

PRI ER O &) LGN LHER D 8, [T LB 05 25 2 KRB 2 A&
HICFEEE T D0 [HEERFE] Ozl bld, T— Y2y —HHICL - THPLTE
7oo AU, HRASHIE [ZHOH] THRYVIL->TBY., TOZIIIESWERE 2T, &
HREICZFOEROTL y v x—%Z T ERLTHL, L), ik, Coase [1937] .
Jensen and Meckling [1976] . Fama and Jensen [1983a, b] 12 & » TR S /-0 %
N=2AZL72bDTH L, BEFIIKRTE (HEH) »oEe&Ritsnz—Y oy b (RE
N) THY, a—=FL—1b - FNFr2d, BEEPZORBIGEEHRT LV AT L4 THL L
LCTWwh, 22T, BREDPOPICREEEZ I Y PO — VT 50055 —FNRHEE 2 51,
M, W T+ =~ 2 A LTl 23 2 T o TH D . FEHEIE T Oz 5

8 Davis [2005], pp.144-157.

9 Managerialism Economist & ’FE 172 Marris [1964] (£, 72 & 2 IZFIZECTld e CEZE—ELIE 2 TRE
ENLEHEEZODETIVE L THIT T\ D,

10 Mann [1965] (&, [SHLEDO7-D DM OfFFEE I FERIEE AWML 26 AR GEH % ER
TAHUBEMEND 2. ZNHEIMETHICEL D, BERNOEME 2D IERIELEE 217 BEE I TWIKS
N5 rxd~x7z,

11 Shleifer Andrei & Robert W.Vishny [1997], p.737.
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WEHR L TREZITH)LEDXH S, 1970 AL 80 I Z 0 FEFmIX, AR O BRI &
molz, KESHOBEE I, [HREMEORAL] 2fims L, Thza—FRL— - TN F >
ADHEE LCEIET 2 LEPH L. £ LTI OREETENEIMRA N2> 5 Bk | HI B S 1o 4
HATH 5o

COX) HAEERRTIL -T2 -, b L IR ERNT o —F LRI TWw B2,
ZOT77Ta—FiE, BEZOLOOFMIZE EF 5T, KBRS [EORRE Y BT 5 72
DIZO WO NTE /2o BT 253, BREMER KILD 720 O A - #E L LT
Wz HNT B, BEIIKREMEZRALT SV BALS, FESCEST AT 28I 5 2
EDNTED, 29 L27 7a—Fid, GBS OBMERRIRLE b 22 o721 F 728HEHT,
st W%, 74 7 & = N—T1i¥7% SO, HIE b HREMMER KD 72O DL L
TR SNz T TG DS T T OMMMEFI B D8 & 7 5720 2 ORI [T
PG 12 B0 RERRYTIHIRGE 2RI & L7213, o Ic_e IR L Tw b,
[RhERBYHIAGEE ] O ORIZIMEICE LT, LRGN b % Sz, sREAME O R AR % ¥
REHOFEMN 75 B L T AREEFRNT 70 —F 1L 1980 SEROLRN T L — LT =7 1275
720

(3) =N’ J7O0—F

1980 FRUCTHH O T 2~ ) —DFR S, BTG 2 EE AL, 2 O%NTY
WEROULHEWNEST S [TTE)7 7 AT Y A SEBENL L) I2%h o726, L L., FEENM
BGH OB EME~OEEI, 1980 £RICT LA F 5 720 ARSI I MR KA % HE—
DHME L TEEEINLERETHD V) HDS, HER, FEE. BORLRIIIUARD L) IRE
SN TWo 7z,

— ARG R FEOFEII BV TIE, BTG 3 2 B BE 2 % ST & 7,
Roy [1997] @ [*t£% 4] Socializing Capital & Fligstien [1990] @ [#A A ZE DL E] The
Transformation of Corporate Control (&, FEHMIIRRINEHEZ2ELZL L, BT 2 ) WSO KR
B 7 FE S & TR 2 BUAR R, RN 2 500 L T\ 20 FE T [REASRHUEE 2 s e 5t %
BT 2B RS> TV A0 ? ZOEEREIH LT, EoRE, GHEECHSEE, o
ERERHAEE RIZLTWEDTHA )22 | L) BEE#RE Lo, Jiud. ERO%)
RT3 L T, Power Theory & IHEIL TV 5 1,

1990 AEREPIIE, BRI D L I3HAFW AT 70 —F % L 2WREEIREOa—F L —

12 Gerald [2005], p.146.

13 Easterbrook & Fischel[1991].

14 Rao et al. [2000].

15 Jensen [1988] (2 XU, V2227 B BHA AU S BRI GIRGLIZ IE D b e v, 7% 6 &RmIHIIHAER
WFEOINT =< Y ARFHIT LD TIE R, £EEFMTL2IDTHL2HTH D,

16 Shiller [2002] Shefrin [2000].

17 Roy [1997], p.14.
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b AN F 2 2N Y CHERER SRR T RS & B L T o 720 B & O RERIC
Erizd T, 1 NOHAEG %25 2 4 DL E o3I FRHCEGR % & L CITE T 2 B0t &
Nn7ze Thid, HEHEKREORBATH 5 & v ) HREMERANILO T 780 — F O#AHE T
H %%, F72. CEO DSOS LA D E IS & OMBIBIFROEREZE Y SN T W25,
DX BEFETHEEIONT V ATHZ 2% L Cld, A% 7% C.Wright Mills [1956] @
The Power Elite 3% 3 5115 %%, 2000 FALEOH K5 T 70 —F13FH L7 —~ 2, B
EAfifE R AAEDHHIMRE 2 LT\ b, @R 7 71— T, CEO & Witk &% B & 0Bk,
WG~ DR, Wit B ORI BERZ EAE S Tn 52,

THEFNT T —FORONEE LT, MREMK L T DOZLD RFEEE 25 2 5 EEIC
DWTHEIEMEA % SN TE 2% EHICHRAKMOREETE L HRATHOFEZ 7 —~I12L
b Db 77 Y Pt =T v = DA EZIIRITTHERIRE Ao TWnH I L%
F%E L 72 Michael Useem 1%, Investor Capitalism: How Money Managers are Changing the Face of
Corporate America® %70 L. FRAKERDNEANDEBENRKELL Lo TnL I LML 72,

COXH)IHEFEHNT 7O — T, RERATI ARG 7 O ISR R S O RTE 2 SRR D
T—=KRL— - NF Y RNERE R THMEADERDP o 720 —T7 [EERRE] 05 TlE, 1990
FERPEDRE. v 7 Bl OB LAV TI—RL— b - ANF U RAERZ D, L LAHS
FRFEN L B END L) o7z, S, BFEBHO 70—k, 7 HAR— 5 —
O, IHEEEREOEAREFRITHIS L72b D THh o725, 1994 4FIZHAT S L7z Mark
Roe @ Strong Managers, Weak Owners 24 13 Z D X 9 BIGEDFEDNTTH - 72,

Roe 7 AV DI =KL — b -HNF Y AOBEERE LT, SRS 2 EFORE L R
THIZE C Tz D%, Roe [2003]. Rajan & Zingales [2003] (. I —HRL— F-H/NF 2 R
DIZEDOLHDIE, FHZDOLDOTII R, BIRY AT ATH S Lflimwmo T T b,

(4) #HEF+HHEFH 7 JO—F

[ o7 7u—F0, FE. BUROFEN S 3 —KRL — b HNF v ZOEH %
U, &% a7 70 —FIGEVWIETHEZ L > TE DI L, HE%05FICBwTid, K
RXEHO I 7 oI B2 HTHMEDERE HOTE 5,

72, Ty =V FIAIRESINLIH/RASHOZAF ¥ U ¥V, ZhE THEFWT
TU—F % EDWEENERL TEAT =3, BF. INOLOWERIZE->TIE, XD

18 Mizruchi [1996].

19 Zajac & Wetphal [1996].

20 Gulati & Westphal [1999], Westphal & Poonam [2003].

21 Davis & Stout [1992], Palmer & Barber[2001], Kang & Sorensen [1999].
22 Useem [1996].

23 Davis [2005], p.134.

24 Roe [1994]

25 Sachs [2000], pp.29-43.
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<7 O RS, EARATERRDVEEORE L 7 5 T %, Michael Useem 3B D& A
FFERE, [EREARER] ERBL WL, ZLOMREDEOT 70 —F 2 BEE L Tn5,
Tabb, &EmYE L) F HE, HEROTHNLY 70l a—RL— b - AINF 2%
TS B WED A S D 2,

1980 4E D M & A &SRS, [R5 ] OMEESIZ. L—F Y BIEOBERICEE L ¥
BrH 2 CE. WO [RREMEBAIL] 0T —RL—F - TNF Y 2ADOERKIZKRE S EHBLL
7%, FZTIE, EREIGIZKRE BTSN, &R a3 —RL— b - FNF ¥ A5G40
DEZELRHFEE 2572,

=), BN LT T —FIZBWTiE, HRCBTA2 7L Y-y YT =27 1EHR
ARRFHIE ~OTRESER SN D, SERTHOSINE . kS, hofEReaatt. B
HEF 2 EVERTIGIAER DY T FVICBIETH b, £ 2T @RTHICIOS LT, £ X
HNZT =KL — b TNF VAP I NS L) MEEH#RICD E DOV s % ST &/,
CHUE. HLERR, [EERE] 07 Tu—FIHEOZLICET A2 ERE KM ST L) LT 5
KATH D, SHOTEFRIIHEIIH LT, ESG (FEE - 4 - AN F v ) HHROMRE KD
TWAD, CHFINSORMEZ REIBRET L EI2X 5, TRl A2, 5BH) 27, JEEE
LI ARETY A2 2BELT0EDTH b,

(5) H=EBNCHBMR
MRASHIIEOHSFEN 7 70 —F 1k, S SELMBEMET 2082 TH Y Mk
Woen—ieEZ oMb, —h. PIOBLLD AR E SRR CHTE S 2 58 & L CEMAT
B BB R B CRIZEN D Do FIE ARG S 1T 2010 LT B, A
EE SRR KT B EO T AR WSES B MNFZE L, TEL TR T A2 Eidk
Mo 7z h RAREIFRIC BV TiE, RS RBURF. KB NPO 7% &, HERIHLEL O 55 5 H3 I TE
72 BEAT OFAMEFARDSTEFE R & 72 o T & 720 FHRASHMEICB VT, fEEEHO 7 7o —
FOEY ANSNTETN D, THERRSHOLZEFEL - KBELSHESIZONT, 25 H
ERD L) MR DX IR o72720THIHEEZOND, [HR] FHERE AT D
Bigpe, EHTEA ML WD H 528, 512, SHOREO 7O — b d b biEH - 3
== a yEAl 'R - W o ESE R HENC B BB A2 RETIE, IR ORI
§9F 0. KM ZEBEAEOHENIRTE 5o BB RCEFITEIONR L 20 X ) kst
227 b L. BEROMBR A EBO 7 70— F R0 E OO FRIZIE LoD H 5 2,
EREBASHONT Y AFTNRNT =D 7 M, HlOBR»LAD L, EREBRASHE O

26 Giddens [2000], p.27.
27 Davis & Stout [1992].
28 Zald & Berger [1978].
29 Davis et al. [2005], p.337.
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M TH L. THabLRTD [HEE] * [KER] 2 ERTLLENDH) ., 7205 L b
KEHOMRIZR DA THERE LD, COBERICBWTHAER LW BlHrH b I —KL—
b HNF L RFEZLNL,

Db, SNFTOI—KRL— 1 - HINF Y RABIOWTEERLZ-H, HEHBED ~ v 7O
MERRAE R RARE L, Fo4 R AMB 2 & ERmIC L bR o9, [HEEMER KL 25726 L
fex—T vy =i [RETHIRGE] ORRL2LD TORLZ. Tobb—REED 40%LL
FOMAERAET D, FLZORBFICERSHEY LT EIRI T, TR e
BnWZ EERIRLTz, FFEMHE BREMASHOMELZ bIR L T b, #aEE) & ARG
DT TH—=FHBIA=RL— b - FNF Y AGmERY LIF5 L9 12ho7280 9 2 ik, #hl&Ht
ARERIZLET 51 FEDONT =% o TE&/2b ) T 2ERL. BRPERRMASHEEz o~
FE—= LV BRERAZELTVWDLEWVR D, ZOXHIZ, BHtoa—KRL—+ - 73 v 205k
ICBVTIE, EREMASH, T LTRER, TROBEDPSEZ LLEMDNH L, ST
. HERRLMRIHASHZ BT 2 %EZHoTWwb L bR 5, Tld. SHOTER. &
IR ER IHABHITH L CTED L) ICEH, 07X —J AV M 270 TwADTHA)
Mo WETIDHIZOWT@T %o

4. DHEEEROKRIRERREEBREROIVT—I AT

(1) DHEEEOEEHRIFREIRR

T, HEGEHIG IO DA THERL L 5o KFADIIRL TV 5D X 9 12 1990 4EAL
EUE & 0 AL EE AR B RRIEE OBINATEEE TH D . 2000 4FA8 LU X BT T 0 L s & KR 128
ZTCTETW5, BEIR B0 RITHEARBE O 30% & S EREADRA L T b, HGE
— BRI BRSE L 22/ AR B BRI 13 30.3% . 8 T3 23.2%. JASDAQ TiZ 11.6%* T 5,
FOMOEEE LT, BT E FEEANC L 2L HRERSEBWIEL L TWBE—HT, 5
FEEATIC L AR BMILEN LA L T d, UL, EABEISREKSN TS [EEtH] TH D,
GREEFIYT LIS N A TH S, DHEICBVWTIE, THR T A5 1 - H— ¥ XEEEH
7] THARS A S — b J A MEFLERAT] [EREEEY — U ABIEIUT] 0 3B L Tnb Y,
BE, REOAMIEAREEICERIN TV L KRELEIZIZZ O EMICANOE T IS
ATV AEERHEPD R Vv, L LEBRICGEIMEITHE R O r =T A Y ME# 2175 C
WL DX, BEEN T L T2 EEEHSHTH D B3 LRBERER L OXFEIZ L 5 T,
FERELIET 2 LEVH 5,

30 WEGREZIGG T, [2017 AF AR IIAIZ DOV T pb.
https://www.jpx.co.jp/markets/statistics-equities/examination/nlsgeu0000036n2d-att/j-bunpu2017.pdf (2018 4%
6 HIAE)

31 5J# [2017]. p.64.
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1970 1975 1980 1985 1990 1895 2000 2005 2010 2015

Eici s
(Y£) 1.1985 F & Ui OFFERITIZ. #F8R - MSRSFICH TN 5,
2.2004 4FFEE 2 5 2009 4FEFE F Tl JASDAQ EFAHU | FT B3y ot 4 % & . 2010 4F B LLF%
WERBREESRI [ F 72 3 R GERIS [Ti2 B8BTS % JASDAQ ks & L TE T,
WA - R ERESRIG [T, [2017 4B AR A O R F 12D W] pb

PI%E 5 13 % 225 3 DG EH S OMAIRAE LR OHERE (2013 405 2018 4F) &7z
DTHbo &kl LTiE, 2013 FICFILHEIL 14.35% TH - 7255, 2018 4E12 23.35% £ THE L
7zo RPN A D & B WRLE. ZHED 30%HIH L EHEEASHOFRFLHRILEIE W
Db, BIE. bHEFEREDFITHEARKELED 20% DL L2 BB S0 A L
TBY, TNODOT U r—U A2 ML AEBENIREVWEVWZ D,

RETIE, DHPEREEICBT 2 EEHERREMBIL . WA OB EEHSH S EERE Y
HOTWEZEEMA LKL, BEEHOZ7a— bR T, =KL — M INF 2R -
I—F, AFaT—=Fyv 73— FOHELME o T, BEEHASIL L AL ORFEFEZEIC
o TETWD,
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KX5 EBEERSHEGLEROKE (B 225) 20184 10 BRE

2013 2014 2015 2016 2017 2018
% S 11.96 13.81 16.34 18.99 21.14 21.78
ERaViisrs 18.09 20.54 22.12 26.45 29.92 30.73
HB)H 13.47 14.40 15.99 17.36 17.77 18.53
Ry ars 19.28 19.26 23.48 27.08 29.22 28.16
g 11.74 12.38 13.34 14.54 15.41 15.31
AT 12.04 13.89 16.11 19.28 19.78 20.96
FAE%: - PRBSE 15.61 17.86 19.72 21.41 23.20 23.83
i 12.61 14.20 15.91 19.48 22.50 22.05
/NGB 14.61 15.87 18.38 23.18 23.72 25.32
F— 2 17.55 19.33 20.98 23.81 20.62 24.03
WRHE - LT | 1296 14.00 15.47 20.06 23.49 23.68
== 15.89 18.29 20.46 25.74 27.57 27.72
ZEJE 16.35 17.47 20.24 22.95 28.00 29.90
ko 10.50 12.98 17.49 19.61 20.44 18.35
Ik - &R 15.04 15.84 19.41 24.80 27.36 27.24
At 15.46 16.08 15.74 19.65 21.49 21.73
R 14.11 16.25 18.50 24.42 26.63 24.98
FEM 16.77 16.62 19.52 24.07 25.51 27.34
ANERE 20.67 19.96 20.54 24.71 25.45 25.90
PR - N R 8.35 9.73 10.78 15.76 17.62 17.19
"I HA 8.31 8.92 11.45 12.34 15.22 15.70
EIN 14.35 15.60 17.71 21.22 22.96 23.35
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Y=Y Ay MRER R A

2014 FORF 27— N v 7 - a— FEALIRE, DA E OB E R ITHGHE & S~0 i EE
DS, FHEKFH S, KROE # EOBE T, HEOBLHERISIEE2H LIHED 2. HER
K TORAIREOL BBRITHER TN 50% £l 72 5 721 B i, 2016 EE XX T TH o 7225,
2017 FFFEIX 14 NICEB L T b, F720 D60, T0% A EK LML T2, —H,
HHFRD 0% B O BITKIRICHA L Tna (KFE6),

ME 7 IEFELBEERER D 2017 8 X 2018 FF OB RBO S EREY A7z DTH b,
2017 AF L IR L 72856, — 0B & B TAED. BRI OB TR O BO AT L Tw
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S 2016FE | 2017 5E 18 B
50% A 0 14 + 14
50% 7 21 24 +4
60% 73 101 129 + 28
70% % 442 506 + 64
80% 7 2162 2154 -8
90% 73 24556 23934 - 622
100% 73 127 85 — 42
&t 27409 26847 — 562

WO - AT PERRTE [HRTERES TR A% 201848 H 11 Hy

M%7 FEHEREROBRMIRHIRER

=vEA Ty bERBELETEY T

W7 ey bk s DR7EV N TEVE ] <avavh | wAvay b [SHERTEY B AHEREE
St | = (6 ) NAYAL P |RATAL BT i AT AV B BRI
(Hi4E7-6 ) (4-6 H) @4-6H)| 6R) | @468 7.2)&1) (4-6 1) (Hi4E7-6 )
2018 | 2017 | 2018 | 2017 | 2018 | 2017 | 2018 | 2017 | 2018 | 2017 | 2018 | 2017 | 2018 | 2017 [ 2018 | 2017
W% O IRAE 44 5.7 9.0 | 360 17.1 185 160 | 29.2 110 12.6 132 145 | 391 | 475 | 324 50.5
WA D EIRIT 219 | 239 126 | 25.1 9.4 94 | 221 99 | 118 12.2 4.7 44 | 270 | 274 | 266 32.8
S B AR A FRIRT 0.0 0.0 0.0 0.0 0.0 43 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.4 43
Eastiil 273 27.8 7.3 7.5 9.5 3.4 133 4.4 12.9 9.9 3.1 2.4 12.9 24.2 14.3 18.1
;%%%d DRBRBETE | 554 53.7 13.1 182 138 | 222 | 949 | 401 | 366 | 469 143 | 202 | 495 | 537 | 737 72.1
FfEON 9.0 75 5.7 5.0 89 9.4 5.1 51 | 244 | 220 48 0.2 137 15.0 135 186
i B 0.0 0.0 5.0 00 | 204 15.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 [ 275 15.7
LB il HE A 1000 | 1000 [ 769 | 903 | 1000 | 909 | 860 | 817 [1000 |1000 |1000 | 861 | 927 | 931 93.8 96.4
Z DA AR EHR B 4.8 0.0 - - 6.8 - 3.3 - 3.8 - 0.0 - 43 3.3 - -
SERKBE 6.0 4.0 11 2.2 74 8.7 13 33 5.1 5.0 1.0 15 18 0.0 7.6 12.6
Z 0 - 8.3 3.7 12 | 1000 44 - 1.2 - 17 0.0 - | 1000 - 12.0 46
&t 7.6 8.5 9.3 18.0 15.6 169 16.0 157 | 123 135 | 114 130 | 347 | 415 | 296 33.1
FRERE GEt®) | 116 7.1 2.9 3.0 15.2 7.7 9.3 8.7 9.9 7.8 3.0 3.4 118 88 | 232 116
iz fzsﬁxfi% tik ?:iéiiifi%a\'ﬁii fzsﬁxfi% ik
ZH
Snarmns| 2B | peepr | s—mamm | 2000 o |12 DT
E-a5) Gigr-6p) | WETEH) | (iE7-6H) (5-6 ) b G6R)  |3vAra-6A)
2018 | 2017 | 2018 | 2017 | 2018 | 2017 [ 2018 | 2017 | 2018 | 2017 | 2018 | 2017 [ 2018 | 2017
U O R IRAT 226 | 131 123 53 123 53 83 8.0 2.3 0.5 42 | 211 88 | 480
AR D EIRT 109 8.8 120 | 141 9.0 10.8 7.2 57 | 145 193 185 | 217 14.1 15.7
SR B AR N O FRIRAT: 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Eastiil 19.6 7.7 152 16.5 17.3 175 4.7 1.9 6.1 5.6 5.9 6.0 0.2 0.4
;ﬁgﬁa DiER 361 | 389 | 458 | 505 | 206 | 383 133 | 227 | 277 | 405 [ 750 | 829 | 443 | 743
G0y 75 6.1 2.9 23 48 4.6 0.5 0.6 0.2 0.3 05 13 0.8 0.6
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 5.0 0.0 0.0 35 3.9
1000 | 355 [ 689 | 695 | 613 | 614 | 318 | 349 [ 958 - | 1000 | 1000 - -
Z DGR BE 11 0.4 0.0 0.0 3.8 17 - - 2.7 - 0.0 - - -
SERKBI 19 53 17 18 3.7 5.2 0.0 0.0 4.0 - 14 29 2.5 3.2
Z 0l 750 | 429 | 750 | 724 1000 0.0 2.5 03 | 500 [ 212 0.0 0.0 125 13.6
&% 20.3 12.1 118 69 8.6 8.8 3.9 33 53 147 90 | 258 42 5.0
MERE Gl 3.5 2.4 7.0 12.8 3.1 15 2.7 0.0 3.6 17 18.7 18.1 16.6 14.6
% T BB 7 | 5 HR LSRR T 8k
7 L 24

AT« B AR T IEERT [2018]. p.12.
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3. CEO O#EFT: - WS O RESES

[CEO D:EfFIE - BHEF]

3-1. FEEth iR & PRI 2 S ME o 2y <, RERBEOZIIHIE L
7o Wi e R EHIWI 21T 2 LA TE S CEO %3®fE§ 5720, CEO IZRD SN
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3-2. KEME - S - EHES A FRICEID. IO EERE 20T BHE

32 BTG AT [2018], p.11.
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MBI DB X BN R ED B 5 L F 2 L9 ENIZBU 2 %0LFEM TR O M ) Ofif
S5 AMKTE % 155 00 FESE R S R 0 FE L~ & NTRH OB E % b 725 L/ BB 0 Z1L
VZBIG 3 % BE) I OSSR ) OREIR O BN~ FR RO FEE ) 055t LOBNEZFL S5
R o TWDH EFT R Do FIZE L OFEMEaBIE X — 7 1 ZH/MEZE (99%) 25 HHTH ) #H
BOFMME L R & DEEOAR, & CAEEEOS L RMAINIE) L#AFE Ry EAER O
BA) OREFOEREREMEYRL TV 5,

AN, BEOHARIIK T 2E 5 BRI SR = i ASIN = S 2 &) i 2
A ATl Y EEOM R (Rd) (S HARRARN () 2ERTSEF R
£9o L7anso THENIEESRE CTRMEN S HAZ G RT 2 RETB ) 2017 % 2836 F Lo
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RPN o T Do 2 L CHREICHREIFAHB a3 3 O %t H AR T3 ML S (2 A~ B9 S ok
TH 0, FFEEEEZRMEGOR HARRTIEEEEM L 57% &%) 160 KV Hod T,

L2 L. 2010 4F % 5212 M BB ah %t H AR F R i1 i A a2 e Tw b I 2000 4E
DIBEREM B O H AR ADOEZ B2 &, Mttt EIIG S E THEL TB Y 2005 4 % 510
WCRIBICE L o TV D 2 EDb A5, i ALE D 2001 40 28% 2 5 2015 4121k 17% 12 F T
WAL TW5, & 2AHILLREMEBMOK H ARMKAFE KR & LGS N A Em2% X . RT
BUB DS I B IKIEIZ 2 o TV D L B X Do 2015 FERME s Oxt H ARART1E 160 i KL T
2010 4F (242 8 F)V) 1ZHRD ERE KA LT B A5 HARTIIMKIA L L TRWILEEZ 59
TWwh,

<K1> BEFMEBRERDMEFEHADHER (RRIL. %)

2000 4F | 20054F | 20104 | 20154F | 20164F | 2017 4F

el 799 1,238 2,290 2,646 2,518 2,819

ZEban (A) A 706 1,011 1,512 1,596 1,526 1,682
A0 93 227 779 1,050 992 1,137

i 1,723 2,844 4,664 5,269 4,954 5,737

¥ (B) B A 1,605 2,612 4,252 4,365 4,062 4,785
B 118 232 412 904 892 952

it 46.4 43.5 49.1 50.2 50.8 49.1

HE (A/B) i A 44.0 38.7 35.6 36.6 37.6 35.2

T« R E SE AR B 2 . KOAMI DB,

<&x2> BERMBREXONEFBEANVUEZNZOHR (ERL. %)
20004F | 20054 | 20104F | 20114F | 20134F | 20154% | 20164F | 20174

Ty 62 (10.0) | 113 (9.1) | 138(6.0) | 169 (6.6) | 139 (65.3) | 122 (4.6) | 126 (5.0) | 132 (4.7)

W A 165 (27.8) | 274 (27.1) | 381(25.2) | 397(23.6) | 344(20.8) | 264(16.5) | 272(17.8) | 292(17.4)

oL —-103 —-161 —242 —228 —205 —142 —146 —-160

() (ZERE O R EM M anl AR W H AR O,
HAFIT « it R SR B 2 . KOAMI DB,

4. HEEEMRFOOELUEEEER

1) EERIMOEREBADE S

FEEHMOFEHEMIT I — T v N TH D, NS HEFBO LI E ALIZ L) B L Tw L ER>S
CEFoTVRI—a v Nk, BBEEORGEIEL CE7z, 4B, -0 v SOEROHT
WA ZEE L TRV I TN, 508, AL ¥, A F) A L3Rl omE > 14
LTERESA Do BIAFIAE Y 2 A LA - Ty NOELSHBEORIIZ LY, EEEGTHE
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. DEAREMREIC L - THYE SN2 KEAEERG % SRS S5 2 108 L7
ZLTINEDI -0y SOE % I2IE, i REE RSN, 940 % e LS4 2 5l & 44
HSH—HEEHEIFEL TV bbHA BELEELTOWAHARL E27 V7 TRAIE
AL L 2z BEEiir 2 2 AN ER E LT, HEHE, B - B, KBS, #HRO—HEG % ik
TL—ME¥EELHAEE LT b, TV, URERE, 71 —2~> (CD7L—Y—) &, 7Y
V) ERFNIHAROFEAM T 2 T8 LT & 72,

FESERAT IR & < BB & Bt Ic X 0 SN p A%, BLEHA I3 50 % By LIRE 9 2 Hfi
Thh., ZOEH L EPTHALSNDEMCTH 5720, MEICHEMSTLE ) Bz E®R LT
Vo BT, AEEHEIE B OB E BB 2 MEREEN L W B E L O I <L T
X2 T HEEEOS LHTE LT, EEICEBNATERSATRETH ), 772 K4 A—
VICHEEICREREELZ G52 TBY) . PROANMCRRKONEEZHRT LI EDTELNA LA
NV OFEM & EET %,

WESHALY “FHMKRE” T 2BHIIE S IICH D, EFEEmEIEEL CE/a—
Oy RERE 2 L ARIIE RN, RO RRAHEROBS N EZREL TV D, L) IEREIZS)
L ARG RIICEEER B8 LR RETH 2. HAEMOTIITTICT —1 v /8E
FOFFHEM N 235 PICEELTWE EE->THLBETIE ARV,

LZATHARRED L) IZLTINS OENLEFHMNZHRET 2 ETIZR 7207259 b
H A1 1868 EBIIAHERT & 9 4 2 O H AD T % I EBH A AL~ E— K 2 Bahd o b &
otz VbW AHKEE (RN ZHET S X IR0 T ORI TR S HiHk % 5
EIEFTHBLDTH72% ZLTIDE) BHADEICKE S EEEZ G52 -0h, A4V T
Hotze BRIZFAVDPSHIOTERETTVEELE L. YRS V2 F— Lz E 80
FHE A 7 OEMEBGHE & BEHRE TEEROETIVISEA L,

—EOEFIVEOHM AT S FHAT L LIS L TERK A - Tw2ds, AARIR#E-
TWizo HARIGIIAEHED L, K#L % OEEST CEMMICHRLEEA - EL. 20X
) AR 72 RS B RO T RAGICHIE 2 % RIZ L 720 SHICHAE, —H bR b
ElOKIEIZE THET 572012, ETOFHIHE-> THRBEDP OEEHELT S 2 L IR %E L
L FEBRZ O XD A REE L BT A R E BT A0S TH - 72,

—Ji. BERDZ O LX) AlERnE A 7ot 2 IZIHEES O 3 KHIETH 5 B FERL, il
B CHIBLOFRIZSER SN TB Y. ThE EARICWELHERET 2720 18R L2 A sE
KEFHK, TabLNEOBENLEOARAZIY) ANLIETH-72" ZOLIICTERRDO
O HARDH BRI & 30 2 0 EER, 18894 2 H 11 HICAH Sh- HAZEIC 20 F
IRBENTEY ., THIZE ) HARBEFIZEVEE TREL TV 2 &2k o 72, AR HAIR,
19 AR “ B AR 24T H L. — bR HRO TEREEFZERDLBIL, TVTIC
2 T PHIRO SCHER OBEIZA Y . FrETEREANEHEATH 7%
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COLHITHARIR, ERERICEDSWINERM 2YCER TR L2WnHEH 2@ T, BO7k
b OB BN SERAT A - S G L o0& RIIHIO 2 W IBEREANRE 2 & 72
DTHolzo LT TNeEHEICLHARIIMTES ik L\ WEZRIZEHIZERT L o2 b 251
NIehil i 2 B Lz8 a2 L, RET 52 L TRk L Two 7z,

2) MEREMEERIOBLIEEEER

HARD T 2 MM OB ML E SICZORHEEICH L L EX S Lo TE EEHEM LB
B Thsb bbb, 2F N HEEWHRGLLHMEHHTH12H720) . EORELETH .
ERZOPICET LEEE,. 2EVEHEELALTIENEETHLENIZLTHD,

—MAICHARIL, HDEMEFHT 2124720, BEMkE WEEFEICEE 72D, Sk
ELTWh, BARMICIHEHEMEIEFEME M2 & REHE A S . B0 BB R CHil I
P S o —T5, aE OB A E R, SERn A, SRR I S, a0 R THAR I
S5 &) B o,

—BlEZT B L, 1960 RIS A D IR T B, ZHEER. S FERSE. HRAGERI—T L
UHGEOBMGIZ XD . Ehan D B O] LASEEE & 7 2 CEFMEREHHEA 2 BA L7z, PEARESE
DYy 1953 E T v VAT IREMPEL L. TOBEIGEEDSHB SN, ZLTID L
A HARDET THEDOIEZEIZ, 1958 1T L A L DORFEO T TET LFER 2R E S .,
IV =T OBBAKS) & ZT 1968 4 (I FE T8 C i i 8kl O Frifi ATH R & AP X [H
THE L. HAOEEEHFHMII R LB OGN LAVICETEET A 2L L o725

B, E O EZERATIE OEM (Original Equipment Manufacturing, 5575 » F#lE) 75
K OBEFAMAFEE L. AHY 55 OB CHEAT K O FEM T B AR 2 4650 & 3 2 et KRENC %
CARAELTWA BUE, BEOWE. BREMORFHEMN TH s EHEEEMOE K - ##uT
7 Tid e (L SR AHISBEN TV AIRETH 5% BERHTTH 2 ME TIEW TR
EREEL ANIZFETEE LA LM SN T D, DF ) AARIEENEZ &2 L 72 BB 7
BENTHLOIR L. BEILME 2 B L2 BEH R S BN Twb L5256, L T2
D &) EMNTHEROER OE N, HRPIESEM T mARE L LTORY v a 2k - @il
LTW2DIZR L, BEIEFEM B H CEHANORFEZEL ST TR ERIIE > T 5
ZETHD,

COEHNT. HROEERMIIES E THEL 2 ro Mz T4 2 & T BEEDK:
FA A BN HAALTH D) . 2L FREICBEIZ I TS S VB L S 7z 2 &
RO F FAEET L EEME DL FPLERIFEMD ) EO—DOTHL LT 5,

29 L CHARIZMRM 2 EE B OB TH 2 5HEY EEHT 2 (M2 H/EA L T b
DTHHH, TD L) R HAROEEITHS T 5 FEANIE GO A L 5 AREREMICS Z0F F#EH
ENTVLEDBL ) VD EDDHHMTH L, Z L TINLOFEIL. HARZITOMEEOIL, 2 F
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DAL E AL & ORIEIC & o THEENARZR 2R - HESMREETH 5,

5. HEEHIMHHOREEKMEEDZRL

1) BHEEMHRIDZE b E4FH

R0 KD & H W E QM1 1960 AFEACH DR, EE o fi & EOE & B b 1AL
DHEBBE D S AMBAL L2 e B B L VIEMHICED LMEHMH I E VI EB LY IE, BAD
BENA$ 2 BB L W) FHFL Y EHT 5 L) IS 2 A%, BERE IMHERN T e
FLFETHEAZ ML T, BEORBRERRZNZ 72, b5 5 ABEREORERERIX
TEERE 2 IS L2 BRI L o T ST E 72205, 21U EBUF ORI 2D K 4 1 7%
M Dm ED72OOE L > THREL o2 F2 5 TH Ao LUFIZB W TILi FE M o Ffr
W OFRBNIFM IR L ELMEIT R o T b,

— M AN RIS S L AXRIEEFHEAYME O ST 2 MR T 5 /%8 — v 12id, Q&R
X BTG e B, QHTHS (54 1 A2H) KROEMG], @ OEM ZEtA4: 5 K
UF ODM ‘4 jiE (Orlgmal Design Manufacturing, ZR&t#% 75 >~ FikelEmE) . @ HE O dEy s
Fe OV E ST O ©FeEEEED M&A L OFHREE. @ E MR & OiE 5%
ERFTLIENTES, bbAHA THITMZATLERG O A %58 U CTHME O SR % i
T 285 — 2 QAEET 5o LHERGIIIRE M BEORREDANI & 2 OfgiI A S -8Bl &
T B ORREN. AR S OMBAER SN TB Y . HUEME ST 5 L TR
BT L ENTELIOTHL

HED F- LRETER L6 200/88 — » LSRR S O A % 38 U CHf I L2 - T &
72 EZ Do 1970 FEREHE ZFRFHE D LB & 7 o 728 E O A Y 72 52 B O B B I B
TR & B2 BRI LT 72720120 HEE 2 ) L BRIC HARD S O F M i o i A K
FEIMOER2S DL O LINEFEWNTH o7z, TIUI LD 1970 FH O 8 VTl X 7
o 2R HAR D O OB AFEAS, 1972 121X 17 8 M)V, 1978 4121 B9 & Fou~ & 2 L. 1986
FITIE 1098 PV & =M R RSk L72e 20, xFH O AEIXKIRIC EA Lilr. 1991 4121
21118 Fov, 1995 4E1213 326 18 Fob, 2006 41213 529 f& N, 2011 4E121% 683 fid v & 2 Fik
wE A T L. TR S L 72

CAUIBERF O ERTAS. HARD S OBARM A %8 U Cot H AR A K Ok Bl 11
KO E 722 L2 BERLTBY . 4 HOBRMEN RN HAREGAGHEENBENLLTLE -
TAERELLLIEEZLTHS I,

ZHIZE b 5. 20 &) 18 H W ER O SR 1965 £ O ESLIEFH b~ & v T
&, WEOFBROEELICE 2imt e L CER L72e HARD S OFMEA G E 2okt
B D&, 1966-1972 FF 121X 250 - & 20 . 2R D# 70% % 5o, 1973-1978 41218 484 14T
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%9 57%. 1979-1985 £ 121 1,201 4. #9 52%. 1986-1992 4E 1213 2,110 1, #9 47% % 5 T\ 72,
2000 FEARICA Y b HAROHAMEE AL BEZE 1 ZHA LIGD 7245, 2013 FFMRE LT A B (B
TS5 NIV, 63%) ICHEE 2 HFHTHVWEE FI MLV, 8%) ZHHTw'

HE & OARICB BHMH O, BRICX->TRRL NN -V 2 RETVE E V) ST
HBo 1965 Fi HEZIEHAL LI, 1970 4F % CHiE H OB 213 IR E Do 72720, &
Ho X ) FEM % S ER S CRED HAROBM N B0k % EORRAZAET 5 &3
BEXTDHIENTELRDP o720 D720 HARBUF K OEZED 3 CLIBT R R 1k 3 % BRI
E. TNUIERZVD DT LD o720 WA THEEAORG i M O BLHAE E# AR T R & i
MHZR EIC Ko CRREIRIASRM L CLE o7z I 2 N7 S50 S L5 TERE TR /)
PITbNTze bEAA, FRIFETHE L ELZTEPLOERMEETH ). Thr THICEE
I B TEOTRE I ) EEREALY BT 2 LA TET,

1980-1990 SERRICIZ 2D T ANy a v 2 TIFEEICL AMEOREIZL Y. AAREZ
LWRIEICERT L2 &k o7z, ARMSEITEEEHOE MY H O, J Iy E %l
U7 VEREDILRANE BN > T o 720 BIRGAS |, BHMEEONRER L >0, %
ERTHY ., E2 LHAEBHEENEMNL T 2EEE, ROBBIFRBERYHFLCE2ZAEBET
Hotze HAMEIZFIZ OEM HIZ & 2 RECEEICHEL BV 720, HAAFME ORI

7 B HES I A ol U 7o BT R N OV B A OB L e SR & e o 720 TSRV H AR O B [E
R D EAMTREIE ER B, BOETIIRE P LAz 3wz, HKRE L TR S htw
BINE =V Thh, Frz. T OREMNIEH BZERICHAM LS & BTG [2NEHE LS v, &%
Bl n b i S 7z,

2000 4ELURELZ 1, BEOFEMAF v v F7 v FI0 L HAO SRS £ 5 470, BES
HEIHARBEOBD HFHTFL L THEELTE . 20O HRBUFIZD B A HAMSHEL
HERYE L OB IC OV TEE 2 LS 2 B L9120, MICEEIZZI AL EBED/ Y —
YCIRAAROTEFM R T 22 DN TERL Lo TLE o7 fito Ty BEDE - 72% U
SEAEEISE & OFMTIEE . HARBED MRA L OERFHEL EEFMBIICERT 22 & T, A
DI EBAT L L ThHo72% bbb A, 0BT HARDEHEIAMNE OB, A
T O AT 0 0 ARBIHEF G 70 & % 8 U7 MBI R 5% 08 8 — v A ERES NS Z &1
7 Bo HEIZ 2000 SR AN AL L 72, 8E O HABRE 23 R1C LB E s

H A O 8 E AR O 2 5k 2720 0—20 ik LTRBENTBY), Iht@EL
A S (LA AT ) b & B Y A T A S (b7 EICHITELL EORE BEDH B T ENT
X-rE25°

Vb X9 I28E & HARICBT 2HMm 088 — L 2o 2 iz, &5 BEREER
BORERE L4 HOREEERT, HAREPBEREOITERL L ToREz R LT
CERBAELIEE R D, D F ) BENIFFEOEIEOFEMIIN E A U7 ERAER Lo B B R



HE B 02 LB BS 5—F % (B B5) 119

T, ENTEETRER S DSOS E G % H AP SEAT 5, 72 & 2 H AR 2 Sk &
LGS 2 HRERM L7200, BEOBEA L R0 0 A ARk & 5 A%
FALS D —HM G RERENELE L TCLE-720THLY, 2L T, 20k REHEOHA
AT E DAL L BB OHRIE, MEMORFERE RO LT LB - #4 - Uba LaeT
DOHEN D7) EEOMLFIEE L THESIT SN2, & L AMERFE I OBHL & ik
W7 ERPERE /ST 54 A OMEICTEN R EEL 5 ATV LON, ESOBETH LY,

<E3> BHICBIFDEMMIHNIDING—VEL

1960 — 1970 4E4%; 1980 — 1990 4EA; 2000 4EA%
- AR - OEM Zati e - HEE T ARTHR A
S -SRI 2 v N R MR - ALK "M & A - AfrFE
a O TR R Nl R 5 3 =t A P e < RN R
kL - TG - AT | < HAWHMES - 2eidnk

A A N Nt N B e Y
PARAE O FME L | - FIFEET AL F—
BRI ESE - ERAREE, Rl e
T ZRERE (2010 ChniglEsR (2011 = Z2F I2HEFl.

Bl s g | - I3 - Efbes TR
FEZE DEARI S

2) HEEIHAICH T B ERRDEIL

ZO7zHh Z OWIMH, B H M o REESATBE O I W EEFIC X o TEZR &R OWFZERkEE X
ERFRE, AWML F Yy AV A B L CTEHSNTEAZICOMDLL T, BEEML75b0T
Holze TOFFIE, HARMOEE O 2R 2 EOBHDP K E V&) Fis— %
Th oD, —J7 TIEBEBIF K OEIED H A3 2 M50 & M3 72 FHmis 7 OVEAT 72 & ol
BT HZENETELVTH A ) FICHADETOL WER L HH OIS ZFEFL LD &
LR, WMEMOEERMOmMICKE ZlEEE LCEH L, BED F728E0EEI0s
HAEMEZ R B LT, HARDPEE T RE L2 AR, MUOHMEREGML
WKITLERELTEALCLESDTH 5,

FRAT X ) b 1990 SERM DN T VARFORIEIZ L ) . HARRFEOEIL S - BAEFHR
X, HABUFFOBGRIELE XS BA A, BELHESE (ER) oids 252 Lili#ri
LD THThol, DF NEEELEIC LI HARIZFICH 22126 2 FHIO
REIIHEFF SN/ E LTH . BARMELE RN S NZBETOWHINIRT 25 2 L B H
AEZIFLD, DL RENIIHEAROEE ., b, EE KOS LBR R SICR 2 HEITA
ATWDLESZ D,

Sz iE, COMOHAYHE > CELME—DOHELTHS “T )ty MEEFBET TON
TAREL T HUERRAME, G =ENOEEE L BE, “¥of i =ENHES
DIEAGLKR” Ly BRI 7 HARMFE RS (RIS U72b 1 Th %o 1997 4FLIBEFSE
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L7z AARRBEEORE D Eol% B RIS O NI /0, BOf - &% - WHEEZ LY. BB KRS
DRI ATE, ZHUTHE D K2 i 7 HAY SRS O WiAT 28 & O LWEER & ik - 72
BLVEO D X, HRZTOOE 2 REIREHECLERLL-oTLE o7

WHETIED D25, # 20 12725 AARBFORMSLIZ., ZOBBALL C& 7 HARBE
ZEMBRASNCEHAN L EEORPOBETARE 720 L, —BlE LT, HAES
PR REEE R TELHEROHEEEEISRME L WDS, 2B H ARG BEA L 7 <
otze WRBEAT S ZENTELL Bo/ZRICET L2859 O #Y) RIS Ltk v,
HBBREO AR N TVIUL, IESLEETOEWATSE 2 EFHAROHBEEZOH L\
WENRY—VE L TEELDDH D, SO ELIZE o> T, NERFICOMEE L TEHAME,
FFICHARO /MG R RTINS L BT 2 LR 2 ) LRI O 8ER, &
L ORTITHE L M&A R A2 EORED L F ) FIZEET 5 2 & 12772,

ZLTEDRECHEIZ. Z0 L) ZRREATHANTRIZICBAEETIE TH Y . ki L TH4E
wa%twﬁgkfééo_®i7~9W%&F%ﬁE@ BUF OBORIH S E O BT 6314
HOEBHLE L &pﬂiTQﬁ%fw#P@¢@i”ﬁ@ﬁﬁ%kk%%@% BEAIED
L. AR LCBUfF &R, x o TR L WIRIUIC S o 7Bl E R CBGR OB, R img
jxﬁﬂﬁmmﬁﬁ 55 3 O HAFA: 0 728 D RESE N OFH A HMIG AL D LR EME 24 TOT)

MR SERD S, BEEAFWY B AEADEFTERBELTVWILEE L 5,

WY 7 BT, HAE 1990 FEREEORMANOH T, HILVERBRORES I O—> &
L CHEOEER OCBiHS I O A TH 5 WiESEOREJL S N RREHBERT 572012, “ b
DI BRAMEICH LB L, HLUEESIE LTEAL L) EEHLTwD" Ll
CIRECD L) b DO ) BOROHEME IR L THEEROEER S O EB - BAY 2 B2
LI - 728 LB E A O LEESIRE SN TB Y . SROBYITEER SN TS, A
MM LDL DD D IIFLWEE., b, EFEROEERREE L CEET 2 AR E LR LI
HFolbDTRITNERLT, TOLDIEBED DL ) IMELDOD " POHBEL., “fi%
fELDONR7IZDNTENE LA BD LN ENTRVEDIRRTH D, ZIUES T THERORE
EF DL IMELOP ICEEABEIREL TE2A, SRIT“MEOLHREDICHLE
BPRTNEROLWVEDEREBRT 5L TELY,

ZLT, 20X R AAROBDERL TV AHDIE, HADMES L CRFERE & L CEBZ
ROV a v LEBNRHRETA72010, Bl B L HMNICKEKE LWL 77
BWx PSR EB AT A L) EIRE LTRL ZEDEETH ) . BORORER) HI T3
KEANEEET A5 SN TE72 PR 200 “ANlif " NEBRENTnwsZ L2 EIRL T
Who HAD, TIVTWRMEE 727 OEEMZE#ET 5 £ TIXH 150 FELLEDREH 23005
72DTH b,

WP HARBUFFIZ HARMESE (FRICH/MESE) ZRRICL “7a— 3l ” 2RI IS
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S 2 L9 %Jﬂfwofw M7 BORMZIEZ B L TB Y . MEHIENAEEOHRTHSAD
BEEAZKD L) L LTvb, D 10 FEMTHADOBEEMRIEIZL L 7O =NV - T Y —
YL KRN, WARECLIIHAREM & A EDKIFICIERL TWD, FFICHAE
OEFERFEDO T T =N - T MY =2 Y T ORTHIE, #E, G5, ASEAN 2 &7 V7 Okt
FEAEEIECIRETH 5",

COX) HBRIE, BEIETELTELDP 2722 L Tho2ds, SIFEBIL L 2R - 4
FRE LTI ANSNRTWDL ZED, HROH T2 BEOELZEHL TV D LS 2
b0 HRAHDL L) TN EE&ETE 70ty b THRET AHERITRD 72 EBHRL TV E, 20
e, B OROLREFTH L R 2 IGH S 572121k, HE. ASEAN, 1~ R
BFrETY S L ) BRI o TE/ BT A E TV o7z L TID L) ZFELETO
B ORI 7 — A ZBE OB R O BE I 2 MIFFTH L LFHHLTB Y. HARL LTk
NYFY=FT7TLL00VIRATHLEFZ L),

3) BEOXBEARXIMEE L EZIEEEDZEIL

5 H B O 07 % R Ir 3 5 BE O FoAE s 2 o5t H AR KA E O LA FTIRTR L &
2011 4ELIRE, BHFEIZHA LT b 2 bbb, WEM O KA EDOZ L, T S HA
DOEOEAL T BER L TE Y . BEOX HAFAM I ORES N TnE 2 LB ET 52 L )5T
X 2, WEORH RO AR E 1985 41213 23% A7KMETH - 7295, 1990 4 13% B~ & i
A L7, 2000 FEEITIE 11% B~ E M/ Ly 2010 4E1212 9 %12 F TRkfe L s L T 2 iR
ERLIENTED, TOSNIZE A &, 5 H O E K OF Mg 2135 25 4E D12 2.5 5Ll 1
#MiDLTWDHIZEZEIRL TS, mBRNIIZERE - BEmOx H ARG E2 R b K& <L
EBLTEBY., Uk E — AW, &8 K O A s O MBI AR EE DA S EEE TH b o
SO H AR OGS o x i A KA BRI, [/ CHARICH 2 f538 L 720 1985 4F 0.7 %7K
B X o 7275, 2010 4E1213 14% E RE K LR LTWA I E0vbhs (£4)Y,

O HTHERIE. R R EIEGHTIC X B W E - OFAMAEZE O KRELLZ IR L TV B 25, 54
A S N7 EBS B R O B T | S 2 2T o BB R AR THPUZER L
TBY., EBMICHAEKEMEEZ SN T 20125720 &b L S SN TW L EEENR L HW
HEtThH s ZLTHMIIBHENLHARE S L LA > 71 T 7 OWATFIRE® b mWEH O

<x4> BHICOIIDRMBREXDEEBAKEFREDEIL (%)

FRE BHA
1985 | 1995 | 2000 | 2005 | 2010 | 1985 | 1995 | 2000 | 2005 | 2010
FMEam | 233 | 126 | 119 | 110 | 94 0.7 1.0 1.2 1.2 1.4

T EEH A O FA B A SE O AT A & RO S AR EN SR A da AR
Wi : JETRO-IDE. [Asian International Input-Output Table 2005, 2000, 1995, 1985] .
IDE Statistics Data Series & U255 (2014c) . [2010 4Fi H EPS LRI # 2 1o
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FHE SR ATBIRZ IEIR T 2 OIZIFF IO Hh e LCRRESNTE Y . ik O H M ok
KEDZALZMFEIE L TV D LD 2N TE D,

m HANC RS & 2 25 4EH, EEE O FEAER G Ok H AR ARAFEE L 4T o dh B TR IC
Ko TETWD (£5). EMOTEOLE. b & TR H i AKAE A IR L
NVTH Y | IR AHE S 0L BT O % BARTEEZE ORISR E WS EAHL 2% -
720 EEROFMEMTIZ, B - BEF RO HEAKFEE RO RKEVIETTEL, i T—
AR Ty B S B OV AT T DN CHRAE L DI A S E T % o

BT H AR O 3 5 O A i AR RE (32 25 4ER), D L3O TRH L0 EHLODOH
D FRICEEEEL . — BRI K OVEERE - TR o i A ARAE R B R L B L
720 FEMGTEF O EEEEG AT L, FIIER & 22 b7 CHEFRFS TV A 05, ZHIUTHADES
A AR AR THIA B ENICK & IR T 2N E L T B 2 L ZRLTB Y, [k
WCHAORMEmEE (FE) 8inE EEOR H AL O & O OBEE T ISH I &

BERL TS, 250, #@FEIIRLE ), HROEMIBMOAERIN, BE DS ki AN
R EFET DN 2 B BRATRIL L TV D EF R Do

CHUTF ST, BEIO TS DSBEAE O H ARMAEHESE ) DA 53 Biirsd ) £ T O Hifi
Cm ELCETCWL I L2 EHRLCBY ., BHMOBMIKBERIE, BEo—HizEEO
b H ARSI AR 2 & BUT IR e KA i Sl L o0 Hh A 2 L 2 KL Twb, 2L T, =
D &9 iEEN R, WMEMORFERIOBEEE LTHEH L TV 2B AHEOUwEITRE
CHGLTBY ., WRMcidds LA W E B & OB ORE R OB ELD 720 0%IH L
WHEF-DEEZ R7-TDICKRE R >Tw D b0 LSS,

722l —OEH LR R R S nE Lk, BEOFRMESEEOR HAREAMKEE, >F
D HeTiE I A RO Z 0 & A1 6 i L Em ke Td 1) L WE R OSSO IR K
OxHIE S oMK, EE O B ARZGAH M % F5T 5 &) SN2 IR L LCF

<£K5> BAICDITLFMIBRERDO@EFBEBAKEEDHER (%)

$8 H =®

1985 | 1995 | 2000 | 2005 [ 2010 | 1985 | 1995 | 2000 | 2005 | 2010
AE L 125 7.3 5.7 5.1 4.4 1.6 13 1.3 1.2 0.9
L&Y - AbE, 10.6 9.6 6.6 5.8 4.6 0.6 0.7 1.2 1.0 0.8
LB S B 5.3 5.7 4.9 4.5 3.9 0.6 0.3 0.6 0.5 0.5
4 B 12.4 96 | 137 | 132 | 122 1.5 1.4 1.3 1.4 1.7
— AR i 204 | 148 | 134 | 130 | 126 0.7 0.6 0.9 1.2 1.8
AR - EAEB 303 | 232 | 21.0 | 168 | 11.7 1.0 1.7 2.0 1.7 1.8
B SRR ot 199 | 168 | 13.6 | 128 | 120 0.6 0.6 0.8 1.0 1.4
i s 278 | 136 | 161 | 165 | 17.0 0.7 1.0 1.3 1.4 1.6

Hipr © <324 > Ef—,
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ELTWEEWV) HTHD,

PLEo &9\ RN 2 FEREAT & BT U CHErR S 72 H o0 F2b 50 it 2 3 O AH B i AKAE
FEORAHER & 2 ) MEB OFMEEOM/NIR, 2L TEIL b 6T MO
WIKEED DA & Z AU X 2B AEEHE ORI &%, LT O— & Gftatic L 25t %
WLETLILRT 2 2 LA RETH D (£6),

2000 4F 722 5 2014 4E DO D 3 D DWE 1T, i E 0 FZ A4 HB i i 3 ORI T 0 R 5 R bR R
0.06 = 0.20 > 0.24 ~ & 2 ) HOWHETHEF DO LSS, ZUEREOFM M EHED
BT BFOPLROFNZ I LTV Do 2014 4F 1213 E 0 FbF B b E 3 O 3 582 5 I
DBETHAMNL 1,079 PV 2 Fesk L, B EREME EH Lze —7 . IR IC@EERM SO
ARG (BB b HEimicm bl T KRE L TiARLE R T b,
ICEM DB TOBMARL (-0.55—-0.61——049) 2 EVKETHD 2 EHHS IR 72,
ZIUZH D ST, WAL BRI S . SE L OEF R 2 & Ok L TS IdGE
DIMEDFHZ TBY . W HEROFEFIIEEIHNL TR D I Wb b,

7% B 2000 420 5 2013 4F F T 3 D OWEEUCHE O RIS O T & H AT T O K
B AR & IR & 2013 7 < SR 2 HfEFE L T b,

FPHATL CORKEN* B & ZMFTOWE. [J UHBICE T O EEN O T 4@
DRSNS, T B EMVOREI S 2o TE D . b & 0 b EahoFE I 2%E
FHThbo 2013 FLAMETHHICIE, EMIFEEELY L E—REBZIE ST THREN %
BAHZENTE, MiI—m e 0 v ¥ a— ¥ — RUOFHBEST e T o5 T EREM %
RAZENTE L FICEFTMOBEN ORESIFFITE N E V) M TH 5,

— /T, HARWNS CORBEMNZ L2 & U, FEMILLBEAS (029 — 042 — 0.52) %
B 7 B RUE, RIS TR IEMIA (0.38 = 0.32 = 0.23) Z/RL TV 575, B M L
TWizo 2013 SERHETOMBRITIE, EMEE—REB L TARDT T AT 4 v 7 8 b
B0 70 & CHBE LA IS < FBaIE BRI & 2 > € 2 — & — R OHEG AR
FERZRT M R W/ o2 ToMH THEMNZ A Z L5 T/, 7272 L. BAMMEMOWA .
HBBMOBRENIRECLELTBY . SHRIEBEMANER SN WEENIREVEFZ %,

SO &) CBEOFMEEILFE U & T oM H A H AT CHBEA & M F 72 13dE
NTBY, HMOLGEL I ¥a—F - RUHEBEERGZ R & ToME CHBEM AT
ATHERF SN TB Y . B EM LB ERE OB ISR 2 5%E8 %2 L TOALEETH D .
B g DM b SN E B U E SN ORTIRICRKELFGF LTV L I bbb,
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<XK6> BERMIBRERDIHFTRUNBALREBLIOR(E
ESFHEIEE ML BEMIEY
X5 PIISES R BOISES
2000 | 2010 | 2014 | 2000 | 2010 | 2014 | 2000 | 2010 | 2013 | 2000 | 2010 | 2013

FH R 0.06 | 0.20 | 0.24 | -0.42| -047]| -0.36| 0.26 | 0.25 | 0.24 [ 0.36 | 0.36 | 0.36

E) 0.08 | 0.09 [ 0.14 | —-0.55| —0.61| —0.49( 0.30 [ 0.18 | 0.16 | 0.29 | 0.42 | 0.52

T 0.05 | 0.27 | 0.29 | -0.39| —0.40| —0.30| 0.25 | 0.28 | 0.28 | 0.38 | 0.32 | 0.23
HiFT : UN COMTRADE. D/B % #Lis | 2845 .

6. BHDIC

A3 HESSIE AL, AR5 % O ST [ P O B ing D WAy - RS0 720 i & 48
L2 LoD, FfiKEE L TOHRDENME RY Y a » o2 b, £ L CHfrkE% Hig 3
EOET) &L MRIZOWTELN - BFENRBT L BN - EEW 02 EALEE L, #BF
50 AEMIC BT 2 HAMTHI1E. 2 OBATER EREL R L 2535, WEOREFIZL 5 AR
FIHLE AT 726 L, T LTHEHBHATHEDORY Y a v 250, 8 omEE2M-T
EFoLERD. TOZEIE, BHWEDHFE S L TOHBRREE L ToRE L BE2 BHEICR
2L TEbDEMNTE, SR FRITIERTEENLBEFEREZHETL12H720 . MERT
EHRZ BN TS BNPLETH L E V) TEEREL TN,

HBEZI) &S HoMFERFE R OB SRS, RS EEN 2B E2mibL2ob, Ih
W& DRICHA T CORRBOMNIEL) —BHEL 2o TETWLDODPBETH L, BENT
RIKREROASENZ LY, FRb 2 A - I THLAN T L3 2 3 s o ik & 5 2t
LDORBEREZBR L TEz, LA LTI % > THE K U ASEAN #8136 E AS 2 H 2 i /
ZEOTETWLHIRIE, BEOEH SO EEBES T OEA 2 AT L v, R i % R
gD A7 ERE %> T 5,

Mo THERFE LTid, Z0 &) RMEZ R LR TR 2R T IV 2 /R - K3 572
DT, BUEEEOREFEDEE L T3 ZMMmEEOBMN o LML ) 22845 b
DTHbo ZOILEZERLIGE, BENIH TR & ORE K ORI 2 /G L T2 HAMR
FKLOWIE L) =@t T 5 2 EAEETH Y, TS &0 BERZEOFAM K OB 5551
TRE T @ U7z iR o iR &8 CHEN R MR DSHIGFTE %,

Fizk L7z &9 (I H M EORFH IOV TER A8, L3I0 BT 55 00" 5 Ak
HEHMBEOMETH L, ZIUIMEROZEHHE;ERMERZ T LE LTERINTED,
BN HAE S RT 2 D720 LTV AHENRFHZ D > TnH Z LIRS L Twa, £LT
Z OIEFRIET E M OFAMEZE 2 S E o THB Y FRISH/NMESED R H AR AR OBALIZHE S
ERAREWEF 2, HIZEH M E M ORFBERICOARRE S N-METIEZ . BEORF -



HEEMBAH D OZIL R 5 —F 5 (B 125

¥R EEERORETH L LIFHMT LA ENTE L,

SO BBEFERT AL AUREE T2 =20 HEL LTEZ NN, HHOEMES
EEOH/NEZERG 2 L) —EBREIIL TV ZETHhHD, COFOHFEE L TEHLTRE
DOFHERHPRBESINT VDD, ZOFTROBEZETLH00 MED L AL AOBBROZEHL
AL L7 NBBROME. 2@ U2 AT IS 2 5 2 T E R 52 wne v lTh b,

bEA AL BUEOBEH B OB ZREE TIZB VT, RSB O /M ZE R ) % O 38 O3k
KAER SN DY, BEE W L COROEMROBS I EMICH 2 HARN L) K& BEE =
VOLLEPTEENS, o T BEOEHIERIC L) FFRE SN L6 HARERY#AOLENZ
DIFRECTZD, KRR H AR A ORMESRAWIZRE S NS 2 LR ICEH LW
BETHLILITFEETH S,

L2 L. BEOHRMTMBEEOHR/IMED F2720 F FTHMMESF D2 mO L2 LT b0y
B2 B\ Coxf H AR BE 2 AR D O BT 2 AKAFBIfR 2 SAL L CE T b e vy md R L %
FAUX % S v BEE TR Y 8 H OB o) s/ OVEE S OB 17 7] D LT
MRS 220 TE LR ETAICER SN, BARE LIRS h 72 2 A I
AR E U CREBEE DM & 7 2 FESEEN O JIEEZ B 5 5 720 O RESEILR O PR SE
M COBNCHEANTEY . HEOH/NMESE L OHANH ORI EORLI ) bEE - T
WEEFR A, 2F )M E QI % T EANE LA IT Bl & T80 & & H ARSI B B A i Bk
i % BEIOHUNMESEDHTE T 5 2 & Ty W E O F I OV SE [ 0 MR I FE 15 BE 4% % R AT
THIENTEBHFEMEIESTEFR B,

AU A TR O FEA 50 it B 38 p /N SE D By K O i D3k H AT 38 1 & kA Fii H 0 38K

ERLTBY ., SHICIEERR OIS OWEIC X 20 HAZE G A RTEOMHIZK & <
FHIHLLOLMEEEN TV,

HEE OR H A SAFRFAT 200 8 FVISE L TV AHFEEEE L2846, BHORMEE
IMEER ORI O5RAL A 8 T, EFRBAT OB 51 & LT R ORBERREOTREELZEE T L &
V) EREEAS, EOMELBMEERL . EIEND L0 ICEMERIT2LTONETHS ), L
L. BEREEIZE o THERDOFENED L) L EREFFL, L0 L) REEHERIZLTHL00
FZIE . R BRI oAb, R E O F R I OB H N SE ] O 28 I O )
DOBFAOEEIT L ) —BHL N E %D,

v HEREE OF B L ASEAN 7 SR EEEFEE ORIEN 28I L ). BARICK T 2 B.008
BEFLTWAEIIGRET S EIETERVD, KR L L CHARIGIRW 255 s 2 RE T 5
FeEE & U CHEERR., FICEAMEEIIRIZTHBRIIFERICREVEERL b, £D2OICET
BENZE > TRFFRITEETH ). PORICHEL TWITF2H LVXT 5 AOREEE L) RITTT
HARDTAE & SR OB K OB AL B G 2 2 & ICBERIEM 2 B 72 HA
Bttt I 0t 2 R L 20 50 nTh b ),
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HAIZB W CRMEMESE L BMESE L5 HFETlbCunb, MM ESE L IZTUEFEM ki,
b2t JE&msni i, Sk, JEBkEB A &) F—BR S ST L C—E0iEx i+ 20
(Jeii) M & —FoMMmxE b aLPHMBERELYERT 5, $72. HROBEEHMEEDO AL ST,
LA, R L) oo (Eak) HEsE (B, s, B, BULs, Uik e) %
EVEFEFRFIIOWRTH D LT 2 5 ZPE: - IR (2009) #ZH S /zw,
HERE SRS . KOAMIDB 2 S sz v,

HAR DN A3 1868 SEMAMEN T 1 . HWETOEREER L 1962 4£ 1 H 13 HREHMZES 45
WA ENHEZHMEIC L TRAZEDNTE S, o T, WEL HARDEEREGOH 2312 L
TOHEAMIEZET 100 4E & V) 515512 7% %o Fukuzawa Yukichi (1981) #ZME S 7wy,

THEEBLSE X EE 20 L, BEEAHTHFEL LT 75 v ARGELRTHZEA, M4y KLk T
Y OBA R OPENEF LS AEAT LI EFPLTho7z, —F ERERIL, BEoblESL
FOFFEATFTIEINWICZHE L, KL TV Y AT LEE R TS, 1 - ¥rar (20100 %
B E NI,

19 AR H RO KBERFRFETIZ. HEROTHEBBE~NO 7O A %R LD TH L05, Thd
CHLEEARR” S Ch b 2F ) TV THEN LT, RO CHEZR & Ea a3 LT 2013
KEZEET LI EDTE DL EFEL, Fukuzawa Yukichi (1981) % & X 41720y,
AARDEFEMEZF M OFEIIZ, 74 ) & MR MARHI R & & 12 1950 4£12 582 L 728
E SR E TG L2 ORI IR TH 5o FRICHREKS % 2RI HRICB W CEEBSO
BB ORBENREL 20, WHEEOMRIZE L %) 2h S OmMkiiis o RE&E~OMm AL
L. HEROHMEROBEN 2HENIHPE S, 7 A1) Doz mE sz, HSAT50
[RGB 2 1 B % Re7z U7ze AER (2009) 2SNz,

HEFEEORMATH 2 BWiEHATIL, OEM #4730 1% OEM EEHROFMHERICH 0 . Aril fb
LIS LS BIEAN IS 2 MR L Tw b E B2 5. BB (2011) 2Rz,

HE O BB, O F ) BEEHFICBWTIMHLT S AH AR L FSEOKEICECHEL-LERD
B, ABHEVERA ATAE OB A JEEL S 72 BEEAT 2000 £ T % 7200, HAR L OFHEVERE AT &
DFEEFRIB6EEE LD, - FY A (1999) ZZM SNz,

AN (2000) . R OFIAE (2003) 2B STz,

HEE S, [KOTIS &5 #at] 12X %,
%l%%@mﬂﬁﬁﬂema\MMyiﬁﬁ%%ﬁﬂjmi%o

IngpERE (2011), &3EEEE (2011) ZZBE SNz,

PR - HICi T (2014) A BB SNz,

MR (2014) xRNV,

Al - EALE (2009) B E Nz,

HATIE 1990 448, R0 L WRRFEARARZ RS 2 2 & TE 201k, & Lk & o
AT L. 1999 4E1Z “d 00 ) MR IRE L flE 2 W U ¢, EROBLEEL PLICERSE
BrEERT AL VIBORERH L, b0 I BOROZKLIE, AM (Hifirs) Eiix @ L7z B
Bk A, B0 hEmb, BERX 79 > Na Uz EBRbiElEz S Tdh b, #H LR
TEE (2011) 2SN,
bOOICDIFEAH”, “BE 057 LI BEREL->TEY, HEROHE, b, EHE, &
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ER EORGERN LM AER T 2RENLHBETHL L E R 5. FFAM (2009) *BHES N
72\,

18 2009 4F HAHU/MEZETOBFHI UL, HEBEDO 7O — NV T 7 Y — 3 2 ZIdAESERH 5.5%
WELTHBY ., B2 2007 48 27% 5 5 2008 4E 41% ~ L BN L Twiz. ZRBk: (2014a) 2SS
72\,

19 ZPBRE (2014b) A B S N/zw,

20 EPSEERERIIFHBEZ I LD T A1) 7, HAR, HEK D ASEAN 6 71 E % & 72 10 77 B THERE &
NTHY, HS5EOEMEZZELHADJETRO - IDE 12X > THEEN TV A, D IREDOHIIE
2013 4E 1263 S 372 2005 4E O FEIFRpE SRS F T 1) . 2010 4R H FERR pE SR RIS D 72012
2005 4F DEBSFEE MR 2 EHRT L CGEA L TWwh, FE - AR (2002) 22 Sz,

21 AREUIHAM %% (Technical Coefficient) &\, FEFED A FEHANTHETE 2 %3, Leontief (1953)
B SN,

22 LA U7 A4 T OFATIREE, ARBEATHIRICE L2 OT, BEEEICL ) ER S NS A
FEFEFEOM - BEN R EEER TR L T Do ER K O Mo & i 1 5 OH AR B 1R %
BT B DL CEASN TV, FFEOBERS L ALEEO A EHMEEIZ OV Tid, Chenery
and Watanabe (1958) M OVZiER: (2014b) % ZHE S L/z\v,

SEXM

AR (2009), “ #HEMMEMEEOR RIS BH EERN B Eo

A - Erar (2010), “ HHRAPKEDMFEMEEEO S EREMRE " BWEEBRERS.

ZEEF (2014), HAZ ED X IR L RE 50N, wEREHH 2.

FETAM (2009), b OO D REESE, KA R

FH: (2014a), “ HAREREOEEEMME O  ERF ik, 5248, EUIRPR, BB

3EiTo
FigEs (2014b), W H B R OARTEBEAR & A REW IR O 5T ) HAERSAWIE, 5 46 %, HE
HAL RS R

AERE (2014c), “2010 4R H EIBSERM R ) @B ERER AR,

Ak (2011, “BHICB 2EMBEMELEOMIIIERDO7ZZODH LST 54 LOEE " JLET Y
TWE, H23% 15, BEDQLET VT %,

ARG - EAEEL (2009), “#EH R EMEEICBIT 2GS AEEOER G @R e, 545
BT S

ZRUEHE - WA (2002), “EH 3 ENC BT B MM EARTE AR O 44T ¢ RSB € 7 VI &
BFEFESHT,)” BORIFZE  02-25. tHIMEIEECRIFZE .

sy - FHITE T (2014), “#RHMSEM EEOBM B X AN LR OILKRER ) WS
8624, BHZEEY S,

oo MY A (1999), Hlrfdy, KFamEEEEET.

i E R SRR RS (2015), “2013 4E4ATE BT 7o

HEE S, “KOTIS "S5t 7,

i HEESEBAN M (2011), “2011 FEEEL S D5 ) OAM BRI O FERHEE 7

TgrEsE (2011), “ HAD LEEANOFEMBEmoORE " SEREDZE, Vol.10, HARJUNKZ,
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AN (2000), FEIFFERE & Bl (EAAR BT 70 7 IR0 BAE) . RER
Lo

FHEHER (2003), “HEENZ BT B FHAEAMTEBOR O R —RAERA BRI OBREK " EEREHIE, Vol3,
HAIUN K,

Chenery, H. B. and T. Watanabe (1958), “International Comparisons of the Structure of Production,”
Econometrica, 26, 487-521.

Fukuzawa, Yukichi (1981), The Autobiography of Fukuzawa Yukichi, The Hokuseido Press.

JETRO-IDE, Asian International Input-Output Table 2005, 2000, 1995, 1985, IDE Statistics Data Series.

Leontief, W. (1953), “Dynamic Analysis,” In studies in the Structure of the American Economy, Chapter 3,
New York: Oxford University Press, 53 -90.

UN COMTRADE Data Base, http://comtrade.un.org
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[ U an A SE O B B Fe N O 2N

= T
Lee, Jinbae

FUSHIC

FHBOLEROMIME & SIZHARD/NGEIEIS [RBUE] BEEAH 722 BGEF v Aov & LRl S
NTWwa, REMOB) & & LTk, REVNEEORENZERIEA NGBS OEE 12 ) 1L
TV b, HARBUFS 2006 4F (21 L7z [BOGZEHEAERAD ] (20 x| [HBOG7 EHE ARG
] OFTEED TS, LeLARAS, HERICBWTIREBEICRET 2 B1T%EE. EE505H
NN L ODHIRTH S,

BEBDOT OMEN X 5 £ 2016 FEOFFEHBDLR HUIA 1,400 T AIZ EY . 20 THIEBL
TEFIIF 800 TAZBR TWb, TDLI) LERDOT., HEBUFIZZ ORBUE % —D> O
FELTRRAZCBIREZHED TV D, SRBEIRFEEDORBIETH OB AR E, RBER
FEOIUE & BRSO A BRI R > TE T B, S 512, BEEHMAFEICE 5T
FBE L D ITRRPE R CIGET ¥ AV E LTEEL TS,

AWFZEO B, SEIEHE S8BT 2 0BUE OBEET v AV OISR Y Y a = 7 OE
G L COLBIRE ST L2 E T, ZOBERICHLIERZHO,IZTLIETH D,

I. FITHRLVE 21— EBERRE

1. RFIEICET DT

RBE 2T —~ & L72RATIRIZW S ODFET 50 9. SOBIESRICHE L 7205k
X, FICBDEE v a v ¥ U 7T B EEZED S\ (e.g. Timothy & Butler, 1995; Freathy &
O’Connell, 1999; Rowel & Slack, 1999), %l 21X, 714 € — - /¥v b T — (Timothy & Butler
1995) (&, 1980 £ ICAM Lz h F 5 7 XY I OB oO#EE Y a v ¥ 7 (cross-border
shopping) DEFIZIE, MEMOEBLEOWMINAH D, L a v Er7rZ0dDEERO—FTH
% LT 72,
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DIF . SEOGEBIUE 2 00 L 228 R I oW Tl EiF 5, 728 212, # (2015) (&, #E
TR T VR SHARBEEE QR TN DT —ADPL NI L a2 H T2, ST VDT TV FA
A= VBRI RN T B OMGEE A7 (M, 2015) F 72, AR - K (2007) 12X % Shilla
RBE R E LB BIRgE 2 & BERBE OBS I3 250 R &b H b,

D) BEFMEDO T, BEOREEEDBITHERICE W TIHIZZ W ods, Bl
JEFHEOEEMEETREL-DbDOTHD (4, 2011; & - #, 2009) . & - HOEFRZETIL,
T E R BE R HE & SR & FENZ T B4 OEBEEOEE M OMET & T OBE» 5155
N7z E R EREAL L7 MO OMFRICL 2 &, FHEAEADRA T, i/ HIIZ X ) BEE
i H EEE IR 5, 7oL 21X U VA ABMOBENENEEIIY NI R E D A, BOLHW
OFMENIZBTEICITEEEEFEREE2EH ) . 720 B2 &2 BEE 3 2 @M
w5 N5,

HEETWEEOE T H 5 BRSO W THHT L72WZEIZ. Geuens b DHfZEDdH % (Geuens et
al, 2004) . %51, BBiE% &t SHEEERRICB U 2 EMITEOERRE L@ L, SEik e
WEE B & OB SRR L 72, S OFZECId. B (RIS &) TYav ¥y sy
HHEHD 60% EFHATIFHE L2 BEE Tld % <. HBEIE v (impulsive purchase) 12£ 2% b DT
HY. TOHEHECOERIZIE [FEHFHMEZE (contrast to day-to-day routine) | 23 7% JF K &
LThbEalk~R7z, &) BAEMIZIE, BEMITHS L0 BRERHETORE L vwo723EH
HIBEREHEEIRD L LI ER BN 72720 TH S,

—. BHARIZE, BEIEICOWTORITIIEIZIZE AR N\, 201745 H 25 HIRF T,
FEILIREKE T — 5 X—= A TH 5 CiNii T, [BE] &% —7 — FIIHREZITo 70 TORER,
Ly bW 3HDOATTH 72,

ZLTC EHENINSL DL R WEATIIRZ A& 2 A HARDEITIIZEICIE, EBEEES
FER GBS D Dk AHHE &\ ) FFZE & D 1k, BEEATE TR MBS S\ 2 L SRR C &
720 BIZAE. AHE (2015) X, ZRESTRBUEICB U A HARANHESE OB EATE % Fatair L. 2=l
EBIERE O R B EOBMEREIET 7Y 27— - 79 v FICxT 2 MRl & o)
b LBz ik, BIZEBRE L TEBRBIEF Y ANVIET 7Y 2T — - 77 FRE
Lo TEMRTBT v ANV Tdh D EfERTIT TV 5D,

2. RUEDEIZHE | TOERLIER

HADOER B, BBUEIZIE 2 DOMED D Ho 8 11 [HRBLEBUE (duty free) | T, 72132
Bi. Bl BIBLZ E RGBT 558 ) BOFRIE T TICEBREER EEREESFICRE S, 1Y
WROBHEOEETH L (BEi424. 635) s H21, [HHYRKTES] Thb, I,
HVENFRATH S O IFEEF X L TREDOW i 2 — 2D TETHIE Y 235812, HEB Z 0k
LCHET X IEHiOZ L 2463 (GHEBIEESS) %
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—J5. BEOERETHE SN GBS L. TRBGES ] oA TH 2 (EERBEBIES 196 &) %
ZOEFRIPEZANL, BBUE &, SMRERRIMERITE OET 2 M5 7202808 - BB, 50
TNICRRIE SN FEBBIED Z L TH Do Lh > T, BEIOFERTHE Sh-abiEix. H
Ao [RBISEBE ] DOEFIAHL T %o

&5 (2016) 12 X, BBE (Duty Free) (213 K& 3ODHEENDH 5, 411X, 4K
BERBETH DL, i, [HCBIRIZBIT A7 1 — 14 (Vienna Convention On Diplomatic
Relationship 1961) ] TE® H L7z, FHEIOKfHifEE L VA, ARERZOREDHEH T 2
W& GBI T 270K E SN THD, KIZ, H21E, HEREBIETHL, ., H
72 R EIRR A CHET 2 BN ORITE A RICEHE SN DO TH S, LT, 631,
TARBIETH 5, T, SHEANRITED B W OFRMENRZ F o 5 7201 NS E S iz b
DTH5bo

F7-. M (2016) 12X B &, WBUEIZIE. BE%IZIE, Duty Free & Tax Free 2% %, Hi[E T
ik FEE IR LDEATE LCHE DY) R T 572010 MICHTE X [FHarehis
BHE [FEABE] LRREINL, BARTIE, MBEOENSHEVAMOENTELT., FLHT
[P ] ERFLENTVEIEPD RV, LeLADS, MHEICIE, RENRENDD D
feo, 2T, BEO [FRRBE] & [FHEERE] &) FELHVT, MEDEVEZH
FEIC L 720,

FATRBLE &1k, HEBRLHEBLR &H 50 L BEDSMINEB SN A OMEE CTHE TE 25
DZETHb, —h. FEREBELIE, WAK., THabLLEBARSI N HZOMMmOHEER % R
WML-EECTHECTXA)50ZEThHb, HERDJEEH 2 ETIIMERE SN TERLEN TS
CEDA L v, LA LGS FEBIIZFHRIRBUE ORI 214542 O3 FHHBBUE ORI % 14
L0 EL0ICHETH L, 2L 2E, FHREBIEZOLDIZHEZIT TR TH ), FHE
BB IIMBE L Vo 2B MSIRA S Ot L WEH - BRI IC R Shh v’y —77, HHTBUE
EET DL, BLVWEETFR X 2L LEND D . BERBUE Tl CTTNRBIIEICB W T
BINETIHLABTERTHRW S, 512, FWHL, HABUE IR, 34 IROBE A
SO LWER - BERE 2T LIk b,

HETOBE L, FROBUE L TR VIEBRZT TR, MBL R ENL -0, BRERT
BUED S TR, L) RNMEERTHEMDBEEENT WS, L295> T, SHEABIEZE DFE Lo R
1, FRRGEBUE T2 S FRRBUEICETTAZ LR b, 2O LI T, FRebEDR
TR IRO CTRAE TH 720, KEETRITIUTHEL L, HERTOHON WL L) huy T
% Shilla 7 & O KRB GBS X2 THARBIETH D, D70, Jealk L7z 5BT05E 0 55041k
Rk, ETHERBECTH Y. FEBBE L) LIFARIZIZTEETH L,

DEZBE 2. AUIZEICBWTH, FREHIETIE AR . FAIRBIEDOAE TR E T 5,
DIF . RBFZEIZ B 2 RBE0ERLIZ. £ TIOHFEIED Z & 18T,
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I. BERHEDORRK

1. HRORHIETIZOHME

AREITIE, BERBEOBREZ, #HRORBIEOBUIROH F 2 72 LT, BETL T o BB
FEEWV) T AT 1 TIE, BBIEDCE LS HN S Brendan O'Regan 3B EL72b D TH 5, T
. HESEEZOHESGIZEZOERICOE S 2VWERTH Y, K, CoEOBELHEsN
HMIAFEAEL ZVE W) T EIZROW b wbilb, OREIZE), [TANVT ¥ il
#%: (Customs Free Airport Act) | 7% 1947 4E1ZHl52 S v, WARM OB RBIEL T ANV T ¥ KD
vy ) v EEOMEGICERE SN, FDHK. 1960 SE127 A1) 7 AD Charles Feeney & Robert
Miller (= & V) Duty Free Shoppers (DFS) %3537 & 41, 510> 2288 |2 S0 BLIE DX E AL A - 72 %

KAy - avH VT a7 F—F128 5, WROGBUEHE OBBIL, 2015 4F 598
BRLVT, %R 10FET2HEMECHET L2 EFHL T2 (HARHEIHETM. 2015 4 11
A 17 H)o %7z, The Moody Report (34E:4F, HFREBIETHOER T LAV — %278 LRI A
KLTWD (ME 1), T3 A1 AD Dufry ® 2015 £ D5E EEid, #9568 T H2—aTh
%o ZOWET A H D DFS 7 v —7 ¢ Lotte Duty Free 258\ 2213 T\ 5o 10 A7 DL 12 8]
DRBIEP 2HA-TBY, ZO2#0FR EELYEHT 5 L. BERBIETEOBBIIHR b v
TTHY., HEFRIZ10%EBZ T\,

MFE 1 HREHEEEEDO 2015 F%5 s 824 100 51—0O

=i At - BEEZ 2015 FE k
1 | A4 2 - Dufry 5,683
2 7 AU I - DFS 7 )v—7 3,770
3 i#[# - Lotte Duty Free 3,750
4 TIGUA T - TIVTIN 3,570
N N 2,800
6 %[ - Shilla Duty Free 2,286
7 YA - FTNT =T N—T 1,971
8 UAE - /N1 Duty Free 1,726
9 |HBE - == F Duty Free 1,570
10 Fi[E - > 5 A A Duty Free 1,344

7T © The Moodie Davitt Report The World's Top 25 Retailers (2016, p.17) Dt % =,
http://edition.pagesuite-professional.co.uk/Launch.aspx?EID=db2600e3-0597-4493-8921-2b7028e629a2

4 (2016) X, BEEEOEEE LT, UTO32%2%FCws " 61 OE#IE, £ —
=D oREmrEHRLEANLZETHL, KIVNEETHLIABRIEO LY A AETIVEILES T,
RFEIX, BMmE A= =P OEBEAN TS, HER L EBRORBIEMOT] & TIFIZo%
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D% 72, ERUEEEMIIREAAIUZ X B2 BIOREFE ZERT 5. L L, ZERCEBOHIL
BRENTEY ., EEHBILRE & D IEFOSIOMERPFEROBRE LG T 5, EBE LT, A
A AD Dufry I M&A Z#E DR L 205 BELOREFZER L, 2014 SR b v T2k o720

WIZ, B2 ORBIE, ZABEBESHFIEL TWA I EThHD, SR LcLHIT, BB LA
ICIEERIC & 2 BRSSO EE ) AKATIRE LTLETH L 1L THD 5

Z LT, % 30%EIE, [ UERHIRIZ BT 2 0BG O am Mg IZIFR CTHH 2 &b,
Btk & DEIULZ L Z e L VW L TH Lo BBETHIE L TV 5 RmOFEIL, T,
{Lhtan, ME. ¥ NI THDH. TNEDOEmOFHINE LI L IZIFFR CTH L5720, HWEFOKE
B RE L THEEMO~Y—7 74 2 TR KRDOENS,

2. BERNEDERIA
HERORBG L. 1962 4 Gimpo EIFSZEISMICHE S 7z, BEENX. 1968 4F (M Ak
(World Customs Organization) (ZHIA L. 1978 DO BLHEOLLIEIZ L 0 . FRELIRGE O FERIR AL
WEZ Sz, 1988 4ED Y VA v ¥y 7 ORIt CTHWNEBE O RIEIZHEML 7248, £
DBWA L7z L L, 2013 £ LUBEDFEBOLZ OBML #7712 31 2 EIBR 220 3 X OV B
BON % &2 EHIT, BBE ORI OEMERIZH 5, 2015 FR A TlE, BESETERT
AT r MO RBIEHNEE ST b (MFK2),

Mz 2 : FER - BERIRHERDOHR

1979 4E 1989 4E 1999 4¢ 2009 4F: 2013 4F 2015 4F

NEEE 1 1 1 1 1 1

PBIGES | ME 3 4 8 15 20 22
TN 2 29 1 10 17 19

Z ot - - - 4 5 5
& Et 6 34 20 30 40 47

T« EEE I MEF BRI ZERE (2016) 6 Ho

B 3 1E. 2007 4F LI O @ ERBUE EE OB L BIELREEL F L Db DTH S,
2007 FIRERLCTH 2I86 TE Y + » Th o 72 hGHEIL, 2015 12134 4 5558 2. 98T + »
TR 720 2013 4F & 2015 A BRITIE, A FEESRIZ 1% ETH Y BiEBOLE OS¢
DOEFIHDEEZLND,

FEDE T o TVBEMO A 7T — 121, FiZ. OFEFH. OftHRE,. @777
MR (BN A, REL WL @y g, O—BMER. BTl h b, ME4
X, 2010 £ 5 2015 FE 2T COBEGRBIEICB I 2 M BT LEOENZ L0/ DTH
%o 2010 FFDFE EBIEMZ BD &, AL 7T v FCTEMETMUNICT ¥ F v 783NTHW5HD
X, 5HLD Estee Lauder & 6 DT > I L7217 TH ), ZNLUMNDNARIZTRTCT IV 27 —
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R 3 | BERHETIGZORIE S RERDHRE B kDA B
10
9
8
7
6
5
4
3
2
1
0
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
T 26 | 32 | 39 | 45 | 54 | 63 | 68 | 83 | 92
“-HTERILEEE| 0 [19.5%|21.9%|17.5%) 18.7%|17.8%| 8.0% |21.6%|10.7%

AT EEBRT OGBS L OHE R R % TR E TR

MEHIZ XL o THOLN TV, 2012 1203, fLbEm 7 7 > FCEM7BNIZS ¥ > 7 &
N7ZDIZSK2 DA TH - 726

L2 L&AS5, 2013 22\ L 2014 ELLEIE, DITF O 2 D0 LR TE S, F945 11k, I
TR T v 7 A v 20T T v RS2 -2 8 Thb, ZL T, E21F. Thbofk
W77 v RS THEILHR 7T v FTHDH I L Thb, 20134127 7 4 » LA bk
7 v Nk, BEALHES 7 >~ FO Sulwhasoo (FAEF) 7217 Th 5. 2014 47213 Sulwhasoo (12
Mz T, Whoo b 7 > 7 A4 Y L72h, THHHEETT Y FThHb, £ LT, 20154F121F, 40
ALK 7T~ RDST v 7 A4 v Ly FALT AL O@ RIS 75 » FTho sz, b
bETEETT Y FThb,

ZLC, MFEACELTLBEILEGS 7T v Nk, @ C7E—L - 83 74 v 7 & LGAER
flEFED 21075~ K Th b, Sulwhasoo. Hera. Laneige 2. 7E—L - /83 7 1 v 7 DfL

x4 : mBERI%RHET LSIECIOHE

NEFSE 2010 4% 2011 4F 2012 4F 2013 4F- 2014 4F 2015 4
1 VA~ VALY R VA YR VALY R VA E R Whoo
2 ¥ b ¥ b D)7 AINVT A L Sulwhasoo Sulwhasoo
3 7y T HIVT AL HANT 4L D92 HANT A L VA N>
4 ANT 4T SK2 SK2 oLy s A DA W2 Hera
5 EsteeLauder | EsteeLauder | "L v 7 A T8 ‘Whoo ol vy A
6 Fvan oLy s A 778 EsteeLauder | T L v 7 A ANVT A L
7 IV AR 7T 7T Sulwhasoo MCM Laneige

AR - EEE R (2016) AT ¥ VL E— ., 70V /0BiEE] 11 H,
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Mdh~7 7~ FTHb, Hera & Laneige 13, BBIEHRFTET v ANV TR EESEMEILTE T T ¥
FTH5b, LT, Whoo ld, LG AETHEFBEDILEEG T 7~ FTH L, Fttofbkim~ 7 >~ Fid
Whoo 7217 Tdh % b DD, 2014 FELLERBUEF ¥ AV TOFE EAAEHIZMO, 1602 T7 74
Y LT,

ARETCHGET L 72 E SR BUE G O FEOHR L BURAS 5 13, BkERE L 12, 2013 FL
BEDEEYLIE S OFE EOWMAEEF IR O N0 SO RS, BEMICZE 5T, BBIEF ¥ A
WEH 725 F v AV e LTEEEZHLTWEE vz b,

WHIClX, BERBUETTHICB T 2 BEALHG 7 7 © FOTREOBMAS, BEYLHES 2 — 5 —
DWFET ¥ F VB RT L 722 E 5T b,

. BE(CHEERICHISDRBEDOHBIENESE

1. 5 ESRIARTETF + RILDERLE

TREEALAE b OB - AR AR 2,700 41, ALMES % FAaFHEL L GEE SN TW B lGEat
Bxaoid, #4500 %82 2% MES MLEHEEDI B, BT Y FEELTVW AR
¥R EEFN - IR F Y A NVOEEEZRLIZLDTH D,

5L 100 Y + ¥ RO BFEDFE R RTF ¥ A I)VIiL EC ot & — B MIEF v AV TH %,
F9, —AREME & XRE & A LIRGEE ISR S LB ABHE G O — 1% 1) 70 il & Cd 5 25, Bt
7TV FOBEMIIIFETE 2Wwo, BN 2ERME VRV EEZSNE, £ LT, #@ERE,
LD DI ECHRIET ¥ 2 Vi, MEZ NS WH ECWGEE KT ECIIETH A band5 20
OMEED D 5o NG GELE 100 + VKl 128 ->T, KRE2EE (BrEE

M*R5 : T ERRBIBEH T 5 FORGEF v RIVERLL (2015 %) B %

X 4 118 1/8~10|10&8~100|100&~1000 % 1000 &
PE 2 S ok ok ki DBk
— R [ 28.7 19.6 17.7 12.8 9.3
M
HALE s 0.6 15 2.9 7.9 21.0
AHiRE 33 4.7 2.9 152 19.9
- EC 7 38.1 46.5 39.2 30.6 8.0
HIFIE
TV 0.4 0.9 3.8 18.8 5.0
. HRIE 0.2 0.3 14 1.8 8.0
AN
GMS 0.3 0.5 5.5 6.7 9.9
BlE 8.0 3.2 4.6 3.7 20.8
Wikt / 25 2.3 113 154 1.6 0.1
Z Ot 18.0 11.6 6.5 0.7 0.0

W R R SR BT (2016) [UHE S EESE AT s 7] 104 Ho
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BRZRE) ZLEELLZVWECIHEF v A NVIEb oL DI ENDLWFBF v ANV TH S,

MA T, TOECT v Vi bbanh B4k (581 1000 7 + > oK) 126 —FWH At
SNTVRHEET ¥ ANV ThH 5L, HEEFEOWTET v A VO IIE, EC BFEAY30.6%. TV
Tav ¥y ran18.8%. FMINIEAS 152% DIHTH 5o TNED 3 DDF v H I OjtilfEIL
Hasi) IR ONDA, [IJEFIGE] L) il v 2 VITIEED D) v, fEo T, HE
b, BETOMEHCHEZ N3 2 1ERBMOFET v AV X 0, TEIEGHBGE] & v IR
T Y ANERDB) ANTVRDLENZ S,

7¢ LB 1000 57 + >~ DL EofbbE s (DT, KR&3E) oB7 7 ¥ FIRGET ¥ 2V Ok
Bk, BAEEMIE (21%). %85 (20.8%). #HMHGE (19.9%) DIHIZE V. £9. BT
7 v FOBRFEHRTE L VI BESE, 77 2 FEREEO—IRE L TED bz, ZOBEOERIC
&, O EE OBEMLE, TEIE. GMS TIZHAE T T ¥ FOA X =TV OREDPH L W, QFH K
T & BBUEIRTET ¥ AV BT AAVEILMEEL DT T v FHOEEZTRT 2 2 L5 L v e
WO HHAEZ bN D,

W2 FBUEF v 2OV 2013 SEED HFEF LICHNZZH L WBGEF ¥ AV TH D, ZDOF ¥
FIVIZ BT B EELLHE S O BT OMEIMMBRIZ T OMFEL THRLZZL DI, 2013 4E0 5 )L
AEbMY, ¥R, BLy 7 AR EDFELEEEY ERl->TWwWb, ZOFRICIE. SR, &
D b R EBDLRE OB A bR 72 0B EEE <t (2 v 7. Shilla Duty Free %2 &) OB &
EBHEOT TV FEREEO—KEDBH o7 eEZLND,

PERD HEFIIRGE T ¥ A VI KMEED [BRZE] LEbh, EEINTE 72, MG [H
I3 ICEBEMRE. BEER L W) BANORBEL L ICHEMZ D b DODOEME MR VW IT
FHANTH L. /2. POEHBOMRF I KBS LMD 005 2 L0 REEDARDSE
MBGEET ¥ A Va2 A L TV LMD D 5

2. BHEIRFEF v RIVDBIRHRI Y a =0T PE—D - NV T 1 v IDEFIDH

PERP B BRALHE SR AZEIC & o TRBUEHTET ¥ A ViE. HEIEF ¥ 2 VIR CEmg R e
FXANVD1DTHo720 L. 2010 SEZFEIC, BEEO[UHERATRBIE CHRNDL L) IR,
e LOERIAH S NED 7= DIF 2013 A5 Th b, TE—L - 28T T 4 v 7 OREIEF ¥ £
2B AR LEEFD. 2013 ENLRONL L) 12 o720 HEIHT L WIGET ¥ 2V Th L 720
WHETREZ 7 — Z IZIR D 23 B H5, TE—L - 8V 7 4 v 7 OUINENG & 75 > FEIEH S Wi5¢E
T X AOVERIE IS 202 L7z,

TE=L XY T 4y 7 O ENEI R EEETY, L) DR ETSTH o7z K6 I
2010 4E2> 5 O AL OFE LA BEEN L @ E T2 b 0 TH L, [AFho i EE I 1983 4F
MO THo72h, BFICHR 572012010 £ 5 TH b, 2010 SE (kAT 0#E S (B) 75~
K Sulwhasoo @ H EH AN UG E - 724FETd B 5o Sulwhasoo Tik. TNETHOTT Y Far+
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KFE6 : PE—L - I\¥ T4 v I DFELDOWRHERE B BT+, %
60.000 0.35
50.000 ,0.3
- 0.25
40,000
P 0.2
30.000
5 0.15
20.000 :
' 0.1
10.000 i 0.05
0 0
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
e {CHE R EE MR R | 17.091 | 22.856 | 25.801 | 28.456 | 36.451 | 46.246 | 56.307
sEEE L 16.563 | 18.556 | 19.794 | 20.740 | 25.547 | 30.580 | 33.777
— A 526 353 936 | 1.209 | 1.611 | 1.991 | 3.971
iR AR B 3.301 | 3.947 | 5.071 | 6.507 | 9.292 | 13.674 | 18.559
HIETE L 13.2% | 206% | 25% | 29%

A EDHDERTH %o HBUETT LT L2 BT 286 THRERAR LRV TH 5.
Wi - 7E—L - XU 7 1 v o [FHEREE] SR EICEEER.

TrERREDLTI Y NED Y a2y PR bz, Fiud, HEETE 2 EER LA A
I 7 (naming) T [HLRE] SiETfbe vy [HFHUME] 27 =LV LD TH -7,

PET7TIETE—L -0 7497772 FOWGRET ¥ ANVFIOEREEDOEELZ L LD DTDH
%o [ OWTEF ¥ 2 VOEEOHER % 2010 025 A 2 & ECHGE. RBiE, Wy ALt
DF v ANV TIRT TR LEDWAD A S NIz BINA RS N2 F v Aid, WEFhEA & oBiE
F X ANVDHRTH S, ECHFEIE 2010 4E 12 L~IUK 2015 FOEGIZM T 505, #i4E (2014
) ICHARIUSED A S NIz 20100 ERSDTE—L - 83 7 4 v 70 [FEHREE] 2/
THhDE, WINENDTE LEEDOLRHNT, PEEANOTREASTEHLU EZ EDTWE, 72, BB
JEIRFED S BIATHHEAMELE S THLH b, FOGEF ¥ A VOFE LR IO 7 2 TR
AENIHEADTR ETHD I DM SN L, Gt T AtkobEgkes & 75 o Fikbgid i E
BCERELTL DT, WHEORENTHILTEZEF R %,

L Lah s, BBUEF ¥ 2 VBT 558 LMW FIZIE, PETTICET 2 WM 2
WL B ERDPKEV, PFETIE, b A OB, BB L HED R &% &8 65% DB 405
ENb, 7223 1 MO LGOS A, A BB RS 5 7z @B %O Kl 1 75 6500
Mz b, fli~—Y Y 2125 & 3 HHLUEOWRFMEIZR L7259, Z OBEGOBEEEM)
2T EFE, WEORBUEHIEAIE L 2 THU T TRES NS, Lad> T, [ UL T
b E EP & P EE S OB E TG ZEAE U b F 72, WREO LEE S A KB oSE s & |
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MKR7 : PE—L - NV T4 v TS5Y ROREF v RIVFIEIG B : %

WR5EF ¥ A )V 2010 2011 2012 2013 2014 2015 2016
N 15.9 14.2 13.8 14.3 12.5 10.6 8.6
TA AT YN 10.2 8.0 7.1 6.8 4.7 3.7 2.7
EC i5E - 6.9 9.2 10.7 11.6 9.8 8.2
e 38.0 31.6 23.7 214 16.0 141 12.0
EiS 24.7 23.3 26.9 11.2 8.8 7.3 6.1
B - - - 13.2 20.6 25.0 29.0
Z D 8.1 0.8 0.8 1.9 14 12 1.6
HIZ4SEIN 3.1 121 184 20.5 24.4 28.3 31.8

Wir : 7=V - XY 74 v s 0 [FHEREE] SFE2HRICETEL.

D LD BRNIMIE EDENT A 720, BBIEIRGETF v AV TORLIZIFETE 20w TH A ),

3. BESHENSICHIPBEE tHET LSEBNOEROER

HEO RPN EE SHIBEOR L S TN THLEEIEHZAL T b, FIzIE 1y 70
MRBUEIZ Y VT R—= . A Y KR T 7 A HERIZH D, Shilla @Bilid o v FR— &
<H A, FETHHOGBIEZEE L TWwb, 22 TIZBERERNOGBBEIC BT 5 EELHE SO
e MO ER 2 a3 %0

MFE6 LKNET TRINTVWAS LI, TE—L - XY T 4 v 7 O%RBUETOWRGEEIAIZHEM
LTWb, 20E0O@HELHEREEL 7TE—L - 3V 74 v ZABOFELEINSA SN L,
EALAE G O RBUEBTE T ¥ 4 )V CTOFE RIMOZER & L TIDTO 3OOERNIEZ 51 b, H
1DERE LT, PEIANBEEDWINPZOERIZH L EEZONL, BEBOCTOREEIZLS
&L 2016 SEFEOREEDLR L4 1,400 TA T, 209 % 800 T ADHEANTH 72, HEAFL
2\ BB B & O T B ER O BOR O LIE, 2002 4F 12 S N2 BOLRFIX Th 5 FHM
BOECHFRBRHE LRI 5720 20K, 20054E 9 A2 5T AES 2 P EABLRICH L.
Rl EFuBRiEE 2 3 oo (CJIL #LEs, “FEd) (CBRE L CTHEM S N7z, 2015 12134
ET IV — XADFFIZRE L7z EFRERHEE SIS N,

B20FERE LT, JiEBOLEOBOLEBOREN Y 3 v ¥V ZIR> T b 2 &b b, i
ESALBOCRE O OFA ClE,. FiRBOLE oW bR, FIAT o 2B O A X, s
vav ¥y sy, AER, BREBBOLOIETH 72" o ik, BEOBIEERENZ L
EERPYFESTVWDLEDLEZ o

BI3OERE LT, BEMLIE A L 2 EABDLR T O BGEEENE L 7T FiigOF4T
Bdhbo F3. BFEEMEIZ BV CIEHREADRE U % PYMIiR 2 % BRI I ) A7z b o7
H 5o WE ., PEBIH THEEACKE S Z EBBGEE CHE T 256, BBCRIEER (8v7:<
Bl) BEENTVE720, HEICEL 2D 5. BERBE Tl ETS O BEEiE % £ 58
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L2794 v 7 TEWERIEE 52 DEIENI S L, Fhrsb, WETSEZ ¥ —7 > M
TV RO TH S, PlzIE, 1T AEOFEE(LHERAETE LIS TT v FEAELTWT
Z O JFALHE SO A HEE L & oL & BELIE R OB ELE 77~ FRIEICE) Al
TWwhb,

BEHDIC

RBE E Y A R T 2 TR {1, RBUE CO R L B E R 2 HE 2 4T
bOWLmodz, THUIH LT, RHIZETlE, BEALIES &% O BTG 2 H T2 8T, BBiE
V) IRFETF ¥ B IV DFFIE IS DWW T ORGET & A7,

KWFZED Bk, HFIC BT 2 BEGRBUEEFEOBURE 54T L. BBUEBGET v A VSBT3
HELHE G OTE FIMOE RIS L BEREZHOS 22T 52 L Tho oo BEGSGBLE it AT

il BWT 10% L LD HHEREZF LT b, BUF b ZEM D RBLE S O BT BUR &
W% D T o RBUET v ANV BT 2B EALHE M O L& OWMATEE IZHA SN D &9 12
o72DIF 2013 ENHTHb. COBERIIEIODOERPEITON L, 1 OERIZ, BUFIC
L BEBmBOLE (FICPEIN) 1383 2 EFEITEEORAPBOR OWINICEM L 7-2 £ T
%o %2 OERIE, BEOBDCEIFELSZ L\WiZ, SFEBOLEOFE2BUGGEIY 3 v ¥ 712
%oTWbIEThb, HIOERE LTI, BEMLH MBS, HEIHEE L TV 5 R
itk D2 T E LT, MBS WEERBE 2 BEHGET v AV e LTEDSITZETH
5o

L2 LAt s, S ROZECIERBE % EBRISRE, EE L T iSoREEEE cHS

T B LR TELRDo720 BEIGBIED 7L A Y — 3R EELT TIER <, EEAHE
(2 7., Shilla Duty Free 2 &) d —f%ZHoTWAE I EMS, SRIEINS DEEDORESD
MLLETHLLEEZ OGNS, T2 HEORBUEDOLATIZI D TH 2T, BERBE
EEUWIRBE D E Y A A TN R EERIEOM RIS HEEESE L TUTC EEZ BN,

BT R web B, http://toyokeizai.net/articles/-/46706?page=2

[+ 52504 42 F O BOEIT % 21 https://www.mlit.go.jp/kankocho/tax-free/about.html

KDB ST [RBETY; O E 7 ISSUE & 7RI 5 ] 66 H,

2016 4F 10 AR HOBOLT OMENC L 2 & HRIZB 2 Tl amilise QEEBRBUE) | o%%ix
38,000 [F &2 T\ 5,

2017 4 6 ABUTE, R8T % 520F T\ 2 e BRI AT H )5, 1 v 7 Hotel, Shilla Hotel DA Td 5
6 Moodie Report 2007 4% 2 H 9 HA}iF 523+, [Ireland honours Dr Brendan O’Regan, founding father of
duty free] % &M,

https://www.moodiedavittreport.com/ireland-honours-dr-brendan-oregan-founding-father-of-duty-

AW N
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Marketing Renewable Energy
— Current State and Challenges
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Carsten Herbes

1. Introduction

While humanity faces numerous environmental and social problems, man-made global
warming has gained a particular importance both from an expert view as well as in the perception
of the general public, although the latter often shows limited knowledge about climate change

(Korkmaz 2018; Kim and Wolinsky-Nahmias 2014).

The future effects of global warming, which can partly be sensed already now, are serious.
Extreme weather conditions (Chu 2016), reduction of crop yields in certain regions (Sousa Fragoso
and Almeida Noéme 2018; Montaud et al. 2017) and a rise of the sea level (Naren and Maity 2018)
are frequently mentioned as threats with severe consequences for human health (Schulte et al.
2016; Hasegawa et al. 2016), economic growth (Alagidede et al. 2016; Kompas et al. 2018), and the

natural environment.

Global warming is caused by a number of influencing factors. Besides natural factors,
anthropogenic factors increasing the concentration of greenhouse gases (GHG) such as methane,
nitrous oxide and, most important, carbon dioxide in the atmosphere (Orsenigo and Vercellis 2018;
IPCC 2014) are in the focus of the public, politicians and researchers alike. Energy production
contributes a large share of anthropogenic GHG emissions, the IPCC estimated the share of CO2
emissions from energy production to account for nearly 70% of global GHG emissions in 2010 (IPCC
2014).
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A number of strategies have been devised to stop or at least slow down global warming.
The IPCC lists strategies pertaining to energy supply, transport, buildings, industry, agriculture
and forestry as well as infrastructure. In energy supply, the use of renewable energy is the most
prominent mitigation measure (IPCC 2014). In section 2 it will become clear that many countries
have developed renewable energy sources over the last decades. However, while the electricity
sector makes good progress, the use of renewables for generating heat or for producing vehicle

fuels for transport is lagging behind (REN 21 2018).

From the outset of the development of renewable energy, the focus has rather been on
technological development, such as increasing the efficiency and the yield or bringing production
cost down. The social challenges of expanding the use of renewables on the other hand have been
largely neglected. Today, many researchers become aware that social issues have turned out
to be a major roadblock for developing renewables further. These issues have been analyzed in
social acceptance frameworks. One of the most prominent frameworks differentiates three distinct
forms of acceptance: socio-political, community and market acceptance. Socio-political acceptance
is acceptance of policies and technologies by the general public on a broad level. Community
acceptance refers to the acceptance of specific projects at specific sites by local stakeholders.
Market acceptance as the third of the acceptance categories addresses the acceptance of
technologies and products by consumers and investors (Wiistenhagen et al. 2007). This paper

focuses on market acceptance by consumers.

2. The development and the state of renewable energy

Before we turn to analyzing consumers’ attitudes and behavior towards renewable energy

products, we will look at how renewables have developed in the world and specifically in Japan.

Renewable energies can be categorized in various ways. First, they can be sub-divided by
energy forms into renewable electricity, renewable heat and renewable vehicle fuel. Second, they
can be divided by technology or source into renewable energy from solar photovoltaics (PV), solar
thermal technology, wind power, hydropower, biomass heat/power or geothermal heat/power and
others (Troldborg et al. 2014). And lastly, they can be divided by the sector in which they are used

into transport, households and industry.

Renewables accounted for 18.2% of total global final energy consumption in 2016. However, 7.8%
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of this is traditional biomass, e.g. wood being burnt in cooking stoves whereas modern renewables
stand at 10.4%. Modern renewables (i.e. excluding traditional biomass) have been growing at a rate
of 5.4% from 2005 to 2015. The share of renewables in heat consumption is 27%, but the biggest part
of that is traditional biomass. In transport, the renewable share is only 3% and in power it is 25%
(REN 21 2018).

Power has received most attention from policy makers in the past. Globally, renewable
capacities for power production have been growing at a compound annual growth rate (CAGR) of
8% between 2008 and 2017. The total installed capacity of renewable power in the world amounted to
2.179 GW per end of 2017 (IRENA 2018). Asia has the biggest share in this with 42%, while Europe
(24%) and North America (16%) are second and third. 51% of total capacities are hydropower, 23%
are wind and 16% are solar photovoltaics (IRENA 2018).

Countries around the world have created different support mechanisms to foster the expansion
of renewable energy. Some of the more important mechanisms are renewable portfolio standards
combined with tradable green certificates, tax incentives and especially feed-in-tariffs (FIT)
(Abdmouleh et al. 2015). Under a FIT regime, producers of renewable energy have the right to
feed their energy into the public grid and receive prices which are fixed for a mid- to long-term
period. In Germany, to name the most prominent example, the Renewable Energy Sources Act
(RESA or EEG in the German form of the abbreviation) guaranteed fixed FIT for electricity from
renewable resources for 20 years and thus created an environment with a high level of security and
predictability for investors and operators of renewable energy production assets (Hoppmann et al.
2014). Many countries restrict their FIT schemes to electricity, but France, for example, also offers
FIT for biomethane, a product that has chemical properties similar to natural gas and is produced
by upgrading biogas (Herbes et al. 2018a). The FIT are often financed by energy consumers. While
FIT have shown to be an effective policy instrument for achieving a fast growth of renewables
(Dijkgraaf et al. 2018), they are also costly and as a consequence governments, pressed by the
public, have started efforts to reduce the cost of these schemes. Ultimately, governments want to
phase out their support for renewable energies and make them competitive in the market where

they compete with other energy sources (MacDonald and Eyre 2018).

In many countries, beside the state-led support schemes voluntary markets have come into
existence. The fundamental pre-requisite for such a voluntary market is a liberalized market regime

in which customers are free to choose their suppliers and energy products. In the European Union
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(EU) market liberalization has taken place since the 1990s (Eising 2002). In voluntary markets
for renewable energy, consumers are not obliged to buy energy from renewable sources, but they
do so for various reasons (see section 4) and usually pay a price premium, since the production of
renewable energy is often still more expensive than energy from fossil sources or nuclear power.
In Germany for example, 22% of all households voluntarily purchase an electricity tariff that is
based on renewables (Bundesnetzagentur and Bundeskartellamt 2018). Besides voluntary green
electricity markets, some countries have developed voluntary markets for renewable gas, mostly

based on biomethane (Herbes et al. 2016; Herbes et al. 2018a).

Japan is one of the largest energy consumers in the world, taking the fifth place in primary
energy consumption with a strong reliance on energy imports, especially after shutting down
nuclear power plants in the wake of the Fukushima accident (Komiyama and Fujii 2017). Japan
largely relies on coal and liquid natural gas (LNG) for its electricity generation (Institute for
Sustainable Energy Policies 2017) and had been relying on nuclear power as a low-carbon source
of energy before 2011 (Matsubara 2018) although renewable energy had been promoted as
early as in the 1970s (Raupach-Sumiya 2017). Fukushima was the starting point of an intensified
expansion of renewable energy in Japan, albeit the development is focused on electricity like in
many other countries. In 2012, the Japanese government implemented a FIT system for renewable
electricity, offering reliable long-term (20 years) income to investors (Raupach-Sumiya 2017) and
laying the foundation for a fast growth of this sector (Ministry of Economy, Trade and Industry
2012). Moreover, the country set a target for an increased share of renewable energy in total
electricity consumption: 22-24% for 2030 (Ministry of Economy, Trade and Industry 2018), a target
that unfortunately does not compare favorably to the targets in other industrialized countries and
regions in the world and does not fully represent Japan’s potential for shifting towards renewables
(Serensen 2017). As of end of 2017, Japan accounts for 4% of total global renewable electricity
capacity (IRENA 2018).

The share of renewable energy in the electricity sector has risen considerably in the years
since Fukushima, amounting to nearly 15% of total power generation in 2016, up from 10% in 2010
(Institute for Sustainable Energy Policies 2017). However, half of this is hydropower, a traditional
source of renewable energy. Solar came in second in 2016, representing 4.4% of electricity
production. New capacities for PV amounted to around 10 GW per year in 2014 and 2015 each
(Institute for Sustainable Energy Policies 2017). Excluding large hydropower, the capacity for the

generation of renewable energy has risen by a factor of 2.7 from the introduction of FIT in 2012 to



Marketing Renewable Energy (Carsten Herbes) 145

the end of the fiscal year 2016/2017 (Ministry of Economy, Trade and Industry 2018). However,
there are large differences between regions, end use sectors and technologies. While Oita relies
in the renewable sector (excluding big hydropower) to a large extent on geothermal power and
Toyama and Nagano on small hydro, many others rely on PV, some of them almost exclusively. PV

has surely been the technology with the biggest expansion over the last years.

But the strong financial support for PV through FIT has led to a number of problems. The
government is well aware of them. The Japanese Ministry of Economy, Trade and Industry
mentions “... a concern in the increase of public burdens, non-operation of approved facilities under
the scheme, and existing utilities’ restriction of new entries to access power grids.” (Ministry of
Economy, Trade and Industry 2017). Cost containment is now a major concern of the Japanese
government (Ministry of Economy, Trade and Industry 2018) and it has changed the generous FIT
system considerably in 2016 (Raupach-Sumiya 2017). Moreover, like in other countries, the need for
increasing the capacity of the power transmission grid has been pointed out for Japan to increase its

renewable share (Komiyama and Fujii 2017).

After several reform phases since the 1990s (Raupach-Sumiya 2017), the Japanese retail market
for electricity is fully liberalized since 2016 (Matsubara 2018) enabling a voluntary market for
renewable power products. While before that time regional monopolists such as TEPCO were the
only providers from which consumers could buy electricity, the liberalization opened the market
for new entrants, and their share in total electricity demand has risen to nearly 12% as of September
2017. More than 7% of Japanese households had switched their supplier by the same date (Shinkawa
2018) and research suggests that switching in Japan has improved customer satisfaction (Shin and

Managi 2017).

The liberalization has created a new market for green retail electricity products and both
incumbents as well as new entrants are making use of this opportunity. TEPCO, to name one of the
incumbents, has, together with other investors, launched Trende Inc., a company offering green
electricity tariffs to consumers. But there are also a large number of new entrants in the electricity
market. Some of these new entrants only offer electricity from fossil fuels, others both from fossil
and renewable sources and a third group only from renewable sources. The latter group can be
split into various types of providers: municipal utilities (jichitaikei denryoku), regional power
companies (chiikikei denryoku), cooperatives (seikyoukei denryoku) and multi-region suppliers

(fukusu chiiki kyoukyuu) (power-shift.org 2018). And web-based platforms already have started to
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support consumers in their decision making: power-shift.org for example lists nearly 30 providers
that have to fulfill a number of consumer- and renewable-centered requirements: information on
underlying production technology, easy-to-understand information, procurement predominantly
from renewable sources, focus on facilities run by regional communities and citizens and no capital

ties with a major (incumbent) utility (power-shift.org 2018).

3. The challenges of marketing renewable energy

The previous section has outlined how voluntary markets for renewable energy products have
developed. But marketing renewable energy poses a number of challenges to companies producing
and selling this type of energy. The main challenges arise from the following attributes of renewable

energy (Friege and Herbes 2017):

e Commodity

e Low-involvement product

e Credence good

e Partially public good

e Product requiring explanation

e Prosumer good.

Commodities such as energy are perceived by consumers to be interchangeable with no or
little differentiation between of single products. This triggers a strong focus on price. Renewable
energy offers the opportunity of de-commoditizing energy as such, but e.g. in the market for green
electricity the products again may seem very similar. In Germany for example, a developed market
for green electricity, the consumer can choose between thousands of green electricity products
(Herbes et al. 2018b), but the products are rather similar, with most of them being based on

hydropower from Scandinavia or Austria (Herbes 2014; Herbes et al. 2018b).

Energy is a low-involvement product (Lohse and Kiinzel 2014). Involvement was defined
by Zaichkowsky in her seminal study as “... a person’s perceived relevance of the object based on
inherent needs, values, and interests” (Zaichkowsky 1985:342). Involvement motivates consumers
to spend time and gather information in order to make a careful decision. That is not the case with

most consumers for energy which again increases their focus on price.
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The environmental benefits of renewable energy cannot be experienced or evaluated by
consumers even after purchasing the product, which makes renewable energy, like many other
environmentally beneficial products, a credence good, i.e. consumers have to trust that the
product really possesses the attributes that the provider claims it does (Kerschbamer and Sutter
2017; Sheldon and Roe 2009). Third party certification therefore gains high importance to support
consumers’ trust in the ecological attributes of renewable energy products (Friege and Herbes

2017; Bougherara and Piguet 2009).

Consumers do not exclusively reap the benefit of their decision for renewable energy: they
support, in the case of a really environmentally beneficial renewable energy product, the production
of a good that is partially a public good, i.e. a good which increases the utility of all humans on the
planet through e.g. containing global warming (Karlsson-Vinkhuyzen et al. 2012; Rose et al. 2002).
The public-good-attribute enables free-rider behavior (Menges and Beyer 2017). But providers can
also use this attribute to increase the utility of customers by supporting them in experiencing a
‘warm glow of giving’, a phenomenon also discussed under the phrase ‘impure altruism’ (Andreoni
1989, 1990), i.e. consumers are satisfied and derive joy from helping others, in this case humanity,

in fighting global climate change.

Renewable energy products require explanation in order for the customer to understand its
characteristics and benefits. First, the provider needs to explain about how, where and by whom the
energy is produced. And second, the provider has to explain the ecological benefits of the product

(Friege and Herbes 2017).

Lastly, renewable energy more and more transitions from a good which is produced and sold
in a conventional provider-customer relationship to a good, which is at least partly, produced by the
consumer who turns into a prosumer (Kubli et al. 2018). Many households have started to put so-
lar panels on their roofs and produce electricity. They expect their energy provider to integrate that
production into the services they receive and thus trigger new business models (Schlemmermeier

and Drechsler 2017).

The aforementioned characteristics of renewable energies interact with consumers’ attitudes
and behaviors which are the focus of the next section. In this combination, renewable energies are a

challenging product for marketing experts and an intriguing object of research for academia.
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4. Consumer values, attitudes and behavior towards renewable energy products

Companies that market renewable energy products to private end-customers have to take
into account consumer values, attitudes and behavior towards renewable energy in order to craft
effective marketing strategies. Therefore, consumers and renewable energy have been the object
of academic enquiries for decades. Especially the field of electricity from renewable resources has
been covered by many empirical studies, which often are looking at the willingness-to-pay (WTP)

for green electricity products (Herbes et al. 2015; Oerlemans et al. 2016).

Past research has established a number of factors that drive WTP for electricity products from
renewable energy sources. The first group of factors relates to the consumer as a person, his or
her attitudes, values and socio-demographic characteristics like income and education. The second
group contains attributes of green electricity products such as the underlying production technol-
ogy, e.g. solar power. The third group consists of factors pertaining to the provider. Apparently
consumers care about the question whether their provider is a large international corporation or a
small local cooperative. And lastly, the political framework for renewables that consumers perceive
around themselves also influences their WTP. A strong state support for renewables can, at least
partly, crowd out private consumer action (Menges and Traub 2009). Table 1 summarizes the

factors.

Although past studies do not unanimously agree on the impact of the abovementioned
factors, we can summarize the broad tendencies as follows: consumers that are younger, better
educated, have a higher income and live in bigger households show a higher WTP for green
electricity. Likewise consumers that exhibit a high degree of altruism, environmental awareness,
pro-environmental attitudes, show pro-environmental behavior and have knowledge on renewable
energy, tend to have a higher WTP. Products that are based on solar or wind seem to elicit a higher
WTP than those from biomass or big hydropower. Also, the percentage of renewable electricity in
the product seems to drive WTP. The research on the impact of the provider is still underdeveloped,
but it seems that consumers value local, small providers and those in the legal form of a coopera-

tive.

Consumers can derive different types of utilities from the purchase of a green energy product,
as from other products with pro-environmental attributes (Herbes and Ramme 2014): First, the

product may support the consumer’s values and self-identity. Second, in close connection to that the
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Table 1: Factors influencing willingness-to-pay (WTP) for renewable electricity

149

Factors per- Age Income Education Gender Household size
taining to the (Akcura 2013; (Chan et al. (MacPherson (Kosenius and | (Guo et
consumer as a| Aravena et al. 2011; Mac and Lange Ollikainen al. 2014; Zori¢
person: socio- | 2012; Bigerna | Pherson and 2013; 2013; Kostakis | and Hrovatin
demographics | and Polinori Lange 2013; Mozumder et and Sardianou | 2012)

2011) Andor et al. al. 2011; Bollino| 2012; Zhang

2017) 2009; Andor et | and Wu 2012)
al. 2017)

Factors Environmental | Pro-environ- Altruism Pro- Knowledge
pertaining to awareness mental attitudes| (Menges and environmental | on renewable
the consumer | (Zori¢ and (Kosenius and | Traub 2009; Ito | behavior energy
as a person: Hrovatin 2012; | Ollikainen et al. 2010) (MacPherson (Zografakis et
psychogra- Kostakis and 2013; Ito and Lange al. 2010; Xie
phics Sardianou 2012;| et al. 2010; 2013; Oliver et | and Zhao 2018)

Aravena et al. Krishnamurthy al. 2011)

2012) and Kristrom

2016)

Factors Percentage Underlying Voluntary vs.
pertaining to | of renewable technology mandatory
the product electricity in (Kosenius and | scheme

the product Ollikainen (Guo et al.

(Mozumder 2013; Borchers | 2014; Oliver

et al. 2011; et al. 2007; etal. 2011;

Grosche and Navrud and Menges and

Schroder 2011; | Gronvik Braten | Traub 2009)

Bae and Rishi | 2007)

2018)
Factors Local / regional| Purely
pertaining to | vs. national / commercial
the provider international provider vs.

providers cooperative

(Sagebiel et al. | (Sagebiel et al.

2014; Bae and | 2014)

Rishi 2018)
Factors Strong state-
pertaining led support
to state-led for renewable
support energy

(Menges 2003;

Menges and

Beyer 2017;

Andor et al.

2017)

Source: Based on (Herbes et al. 2015), additional sources added by the author

product may help consumers achieve their goals such as expanding the use of renewable energy
in their home country or, more generally, furthering environmental protection. As a side aspect, a

provider may enhance consumers’ perceived effectiveness in achieving these goals, e.g. by giving
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detailed information on the environmental benefits of the product or getting an eco-label for it.
But consumers can also derive more subtle psychological benefits from their purchasing decision.
They may experience the so called ‘warm glow of giving’ (Andreoni 1989, 1990; Menges et al. 2005;
Hartmann and Apaolaza-Ibanez 2012; Ma and Burton 2016). Finally, pro-environmental products
and services can offer opportunities for conspicuous consumption satisfying consumers’ symbolic
motives. L.e. they can demonstrate their environmental awareness and their willingness and ability
to pay a premium for renewable energy (Palm and Tengvard 2011; Noppers et al. 2014). However, it
should be difficult for providers to harness the potential of conspicuous consumption in the context
of renewable energy, given the fact that energy is consumed in private, is invisible and a low-interest

product (see section 3).

In a choice experiment, Murakami et al. found that Japanese consumers would be willing to
pay a premium of 0.31 USS per month for a 1% increase of the share of renewables in the electricity
mix (Murakami et al. 2015). They also found that solar and geothermal power is slightly more
popular in Japan than wind power. An earlier study showed that Japanese households would be
willing to increase their monthly bill by 17 USS to increase the amount of renewables (Nomura and
Akai 2004). Other empirical studies also found positive WTP for green energy in Japan (Kinoshita
2018; Ise 2006) and Raupach reports a number of studies from market actors that confirm a positive
WTP for green electricity and partly also suggest a preference for local suppliers (Raupach-Sumiya
2017). Although cross-national data are not fully comparable, there seems to be room for renewable
energy products coming with a premium in the Japanese retail electricity market like in many other

industrialized countries.

We have seen that consumers can derive various types of utilities from the purchasing of a
renewable energy product and that they favor certain product attributes and provider types. The

next section will look at how providers respond to the consumers’ wishes.

5. Marketing of renewables today and its shortcomings

While the consumer side of the market for green energy has been researched in much
detail as became clear in the previous section, research on the supply side, namely the marketing
strategies of providers of green energy, is still rather scarce. The few existing studies tend to focus
on electricity and not on fuel, heat or biogas. This section summarizes the existing research on

providers’ marketing strategies and points out areas for improvement. The section focuses on
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product strategy, pricing strategy and communication strategy and omits distribution.

5.1. Product strategy

In some of the developed markets for green electricity, products seem to have little
environmental benefit. In Germany (Herbes 2014; Herbes and Ramme 2014) and The Netherlands
(Mulder and Zomer 2016) for example, most products are based on large hydropower. The reason
for this strategic choice by providers is that certificates from this source are very cheap and
providers of green retail electricity products can offer their products for a very limited premium.
Sourcing all necessary certificates and / or underlying electricity from solar PV installations or
wind power plants instead of hydropower would entail significant extra cost and thus oblige the
providers to charge much higher premia to their end customers. But turning low-cost hydropower-
based certificates into green retail electricity products means that consumers do not contribute to
environmental goals with their product choice. The hydropower plants have often been in operation
for decades and by buying such a product, no additional renewable energy production capacities
will be triggered. In other markets like the UK, the technology mix in voluntary green electricity
products is less concentrated on hydropower, but the green electricity in the UK that is used in
consumer products is already incentivized via public support schemes. Therefore, the consumer

choice has little impact on the installation of new renewable capacities.

Putting it bluntly, these products are worthless from an environmental perspective and
consumers are misled in buying them. In order for consumer choice to translate into the expansion
of renewable energy capacities, we need additionality. I.e. a green electricity product has to be
designed in a way that whenever a consumer buys it, he will make a contribution to building more
renewable capacity. Some providers in the market try to incorporate this aspect by making sure that
their products are based to a certain extent on new renewable capacities. And some third party eco-
label providers make this additionality a requirement for products that apply for the label (Leprich
etal. 2017).

In many cases, the abovementioned hydropower in European green electricity markets comes
from Norway, Sweden or Austria, so it is not from local sources from the perspective of consumers
in large retail electricity markets in Europe. The low cost of certificates is also the reason why many

electricity products in Europe consist of 100% renewable energy.

Unfortunately, many providers do not disclose the source of the renewable energy in their
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products to the consumers, also in developed markets like Germany (Herbes 2014). In Japan, only

half of the providers reveal from where they source their electricity (Matsubara 2018).

With renewable energy being a credence good (see section 3), third-party certification can be
an important element in designing green electricity products. As mentioned in section 4, labels can
also help to increase perceived consumer effectiveness, an important type of utility for green energy
consumers. While third-party eco-labels do not seem to play a role in the UK, France and Italy, they
are widespread in Germany (Herbes et al. 2018b). The market seems to be very dynamic regarding
this attribute. In a review of more than 600 green electricity products in 2014, only 12% of the
products in Germany carried an eco-label (Herbes and Ramme 2014). In the meanwhile, however, a
majority of products under review in a recent study are certified by a third-party, many of them even
carry multiple, at times a double-digit number of labels (Herbes et al. 2018b). However, the fact that
many different labels are available in the market combined with the notoriously low familiarity of
consumers with the labels (Truffer et al. 2001; Kaenzig et al. 2013; Mattes 2012) leads to a situation
where labels probably do not help consumers in finding trustworthy green electricity tariffs that

really have a positive impact on the environment, but rather contribute to consumer confusion.

To summarize, products in voluntary green electricity markets often have limited environmen-
tal benefits and do not respond to consumers’ preferences for products that support environmental
protection and local production. Labels seem to be of little help in giving consumers orientation in a

confusing market environment.

5.2. Pricing strategy
Energy from renewable resources offers additional utility to consumers compared with energy
from fossil sources. Depending on the product, consumers can contribute to their goal of increasing

the share of renewables and protecting the environment with their purchasing decision.

One would expect this extra utility to be mirrored in price premia. For a number of states in
the United States, MacDonald and Eyre found price premia of 0.008 Euro/kWh compared to the
cheapest non-renewable tariff at average retail electricity prices between 0.1 and 0.9 Euro/kWh.
In Australia price premia stood at 0.040 Euro/kWh compared to total prices of 0.2 Euro/kWh. The
German average premium was calculated at 0.025 Euro/kWh with an average total price of 0.3
Euro/kWh (MacDonald and Eyre 2018). Two years earlier, a study showed for Germany that green

tariffs were on average only 2% more expensive than the average of tariffs that are not 100% renew-
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able and that many consumers could actually lower their electricity bill by switching to a green
tariff (Top agrar online 2012). These results can be related to green energy being a commodity
and a credence good combined with the fact that the extra cost that providers incur for sourcing
electricity and / or certificates from hydropower plants are rather low. Along the same lines, a study
that looked at how providers of green electricity communicate about their products found that many
of them put the low price of their products in the foreground instead of stressing the environmental

benefits of green electricity (Herbes and Ramme 2014).

One study (Herbes et al. 2016) has explicitly analyzed pricing strategies, albeit not for green
electricity but for biomethane. Biomethane is produced by upgrading biogas, which in turn can be
produced from material such as household organic waste, farm manure or energy crops (Mufioz
et al. 2015). Therefore, biomethane is a renewable alternative for natural gas. The study found that
providers offered differentiated products with regard to the raw material for producing the biogas
(energy crops vs. waste), with regard to whether the products carry a third-party certification
through eco-labels and with regard to the location of the production. Moreover, some providers
offered additional eco-benefits by making donations to environmental projects. Interestingly, none
of these differentiating factors was reflected in price differences. The only factor that had a robust

link to the price was the content (percentage) of biomethane in the product (Herbes et al. 2016).

Overall, it seems that providers do not yet make full use of the opportunities for differentiated
pricing for renewable electricity. They seem to shy away from taking the burden of communicating
the, admittedly sometimes difficult to explain (see section 3), environmental benefits of their
products and rather rely on low prices as a key selling point. This has also to do with the fact that
energy, even renewable energy, can be perceived by consumers as a commodity which increases

the focus on price.

5.3. Communication strategy
In section 3, the need to explain renewable energy products to the customer was already

mentioned. So, how do providers communicate the benefits of their products?

As mentioned in section 4, consumers can derive different types of benefits from using green
energy. How can companies that sell green energy products help consumers in realizing these utili-
ties? Helping consumers achieve goals like environmental protection in general or more specifically

the expansion of renewables requires giving information on the environmental benefits of the prod-
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uct. Helping them to achieve a ‘warm glow’ can be achieved by telling them about the reduction in
their personal CO footprint through buying a green energy product. Regarding these two points, a
study from 2014 revealed, that German green electricity providers in the online marketing on their
websites most often mentioned environmental protection and climate protection as benefits of their
products. But price already came in the third place almost on par with quality / certification, while
regionality, support of new plants, improving the customers’ carbon footprint, paying into funds for
ecological projects and related extra benefits were not mentioned as often. Only very few products

carried a description of detailed environmental benefits (Herbes and Ramme 2014).

Helping consumers practice conspicuous consumption and thus reaping status benefits from
their pro-environmental purchasing decision would require helping them to make this choice visible
to relevant others. However, this is, as already mentioned in section 4, rather difficult given the fact
that electricity is, other than e.g. an electric vehicle, a reusable coffee cup or other objects, invisible
and thus does not lend itself easily to supporting symbolic motives. However, providers could give
away T-shirts, caps or other visible objects that would identify their owner as a buyer of green
energy. Another interesting approach is providing customers with short, interesting stories, e.g.
about local energy production, which these can in turn relate to others and thus present themselves
as a pro-environmental consumer. To date, however, such strategies cannot be observed in the

market.

Overall, communication strategies for renewable energy products seem to leave a lot to wish
for. Given the mass of empirical marketing research on consumers and pro-environmental products
in general and more particularly consumers and green energy, there seems to be a gap between
what we know about consumers’ attitudes and behavior and the way this knowledge is harnessed in

marketing strategies.

6. Conclusion and outlook

Renewable energies are, besides other elements such as increasing energy efficiency, an
important element in the fight against global warming. Their growth has been driven in many
countries by state-led policy instruments such as FIT. But the costs of such instruments that are
usually born by consumers have made themselves increasingly felt. Therefore, governments want
renewables to become competitive in the market. Voluntary markets for renewable energy products

are a way to leverage the environmental benefits of renewable energy and turn it into utility for
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consumers that purchase green energy products at a premium without being forced by the state.

However, renewable energy products pose a number of challenges for marketing experts.
Amongst other attributes, they are often perceived as commodities, are credence goods and require
an increased amount of explanation by the provider for consumers to understand their benefits and
to be able to differentiate between the products in the market. Consumers derive various utilities
from purchasing green energy products: these products help them to further their goals like
environmental protection, allow them to experience a ‘warm glow of giving’ and could, in the future,

also enable status gains through conspicuous consumption.

Unfortunately, providers’ marketing strategies especially in Germany are not yet aligned with
what we know about consumers. Many products in the market carry little environmental benefits
and disregard consumer preferences for specific product attributes such as local production or
production from specific renewable sources. Most providers still find themselves in a competition
that focuses on price rather than using the differentiation potential of energy products from renew-

able sources.

Japan has just fully liberalized its power markets in 2016 and incumbents and new entrants
alike have started to compete for customers with electricity products that are based on renewables.
Given the strong mental presence of the Fukushima accident in the Japanese population and the
pro-environmental attitudes that many Japanese have, the market for green electricity products
looks quite promising. It would be beneficial if Japanese providers did not repeat the problematic
development of other voluntary markets for green energy but offered products that meet the
preferences and goals of Japanese consumers and really benefit the environment by triggering an

expansion of renewable energy.
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5 L3 NIIHhZT

1. [FU®IC

REOHAWEM (LT, CSR) 2oV T, Fi7Z ) TR EBWICHEI SN TEY ., £
DEFEUESPHZIREL TETVD, CSRERTIET, AT =27 RNVY =05 OHAWIE
MYZEETELNLTHDH (A, 1987, pp.185-194)c ZHIZH D 59, BEEONE -
HETF—FARIE (HEHBHER ANV L), BfiRESLAEFRK (Y~ PHDRRELR L), £
DM FREE R TEM - B 7 ERERFEFOREIINFIC W E TRV, TNHOFr— ATk, M
Tl 722 CSREEAH AL SN TV L AR L VICHEDL LT, REBFOMS., EEEMEL A
D5 BEERIEATICHE - 7 R B 57 EEM A AR L o TIRHFEEZ AL STV 5, b
LAA. ZOE) BRAOHEZT TR, REIREECHAEDOMIICES L TR fE % 38
BIZOEMCTELHAETH 5o MEOHESEMIZO W TIX, ISO26000SR, 7 10—/ 3)b - 2 /8
7 b, SDGs (F#fienl ez bl HiR) 72 EAERRFEMIC L o TRES N TE Y 1Y - #ilsiy
W2 IEDEEE RIS REFHPEF SN TV 5,

Loy % - EHBOR TS CSREEDER L AR ENLDIIREETH Y, /i
D CSRNDFEH - B3, ERBEFICHZMIT 2 L. HAROSEHIIN 421 T TH %
AN LD HREFEHL 1T 2,000 HAREITEEX T, FMEEDO O HEED99.7% IEL T
% (F/NMEZET HP) Lo UMRSEIXHARE Y L2 2EELZFERTH ) . BUFF - ITBUS X % 4%
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B, I b FUNEZERF R ANE AL L T b, S EIERIRAYIC /2D CSR 221,
REFERIZT TR L, DIRICESN LIS KE¥EITH o T, CSR ZHlELT & L v F
EFIH->TWwA L) ThHD (£O,2016),

FH L, /MO CSRIFZEZ WA LT, T O E AR S8 2 ZRIZIE, £ E Offifl
Bl —5—2v7 (UTF,LS) ICEOXFEKRIND [HFEAY CSR] EB SN T2 0055 5
EEZEZTWD, HUMRZED CSR 24 2 5 121%, BEE O LSATEIZS CSR ICKITTHE L EET
UENBHHDTHD, &I CSREMMET 2EEHD [HEWIHESHL) -5 —2 v 7]

(Socially Responsible Readership, DL, SRL) 7%, Hi/h3E @ CSR I IIAT R OZERFIZ 7%
HEEZONL, TU/MEED CSRIZEEZD LS & v ) BANLRERKIZIED 720, BHEEED
TTCSREZRILTWZELTYH, BEBFOXMRIZED W CSRVEBT L WREEDH L, T
INEZETIL CSR DFFEDFED 1 DI DTHb, TOZEMLEHRT, BANLERT
5 SRL &, S bBEE, 2 L CTRIEEIEKST 2 2 & T/hMEED CSR OFGREMEAH
RENDEZEZ T,

O L) HMEERIIIEDN T, KWL TIE, F/EZED CSR %S 55O SRL & |
ZOAMIET B PN B L LT, F/ME3ED CSR OFEGlE % R T 2l a i L <45
BOWMEROFEER L2V SRPRFHLOMIEHNTH L, T TIE. 112, P/
OMWEZBEL T NF Y AL DBRENHELE L T, CSR & &0 72T ITEE E 2SEN
Gl ZAH) C LRI S0 B 212, 2000 FEFULLREIZRERR S LR 72 CSR & LS ORI ZE
M W7E. SHICLS b EO/HERMIFEEZ L Y2 — LT, CSREMAE Lzh/h%¥, SRL,
FRAMEO KRB BT L2HEEZHO2ICT 5, ®EIS, HAAEED CSRIZBWT, £
AT D SRL OFEI &, EOFHIEZ IR T 2 FRAKMITHED CHMEMEL T %O
O HAEERL T,

2. FINEROEEEREEDOY—F -y T

F/NESED CSR A MG T4 9 2 Ty H/NREOWE X EET 2 0LHN D 5o F/NMEEIEARE:
Tld. BRELMEEEBROMUE»SHEB T LICZOEREZLTBY, Wihbh—F%E Th 5 a3%E
EHUNMRE LR LTV E (ME 1), FAMBMN TSI T, g R RS &
Vo 72N F A2 OMTE A S b HNEEER R Z D VLEED D Lo £ OF/MMEETIE, FE (K
W B TR T A RIRESEICEE S T 5 L fHE &5, Villalonga and Raphael (2004)
W&, RS E L, FRERE & Z20RETH L4+ —F —fFEED, HTE 12T
Th - BETHIEEDOZ L EERENL, EOITT/NE W) BB ZREEDL D> T, BEED
BERENPREN BN R T 50 2F D HOEERLMMERIZIEDS < LS 25, (EEAE~OHFE
W7 o8B a il L CRETENEHETLIEEZONL, 252D LS &, [EBIEREICLDE
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KK 1 : FUNEEORIENTESR

2IENFE N EREAREDES
W2 Ol BARLG O LHE DRSS 3T LLT &t ik
A W 2 L3 B OB 300 ALLTF O & OV A
P BARE O HE ORAED 1 EILLT oat ik
- W 2 563 B O B8 100 AT O£k % OV A
e BAREOF LB OBAED 5 TH LT O&H iE
L W 2 53 B OB 50 ALLF O % O A
SRy BARE OB HE OS5 T H LT oait it
W3 2 53 B OB 100 AL T O+ % OE A

HiFT - i/ iESERT HP.

LMl 5 20kl 722 . ORI L 52 5 COEFK B ORETE) ] TH Y. [—EDMH
7 (problem) 2SRHEENZBEEIZhPbY) % b OMSWTE] LEREI NS Lrs (ZH,
1978, p.44) . FEEHEDVEEB OITENHN 282 RIT L. TS RITE L 7o TR
R LA E LCORREEL LT L1 b, ZORFIIE, BN RMTE D H1UX. RN
N BN REOMIRLEEINL LEZHNL,

EC, MR FEBEAELESEICA R L TRV ERME 2S5 H, 20 22T, &1
(2017) 1%, HHAKER (LT, KEK) O#KIE CAF - S - B85 CAHZHT 24
NEFEIZOWT, REBE, BRATTABLOREZORIEREL b (ME2), HIa3¥
ZELTh, ZOELPH/IEE (423653109 B 3569+) 1234 L TBY, FKREEEE
(95.2%) HHDTE\e RBFEFEICK 2 HFMERFE CIHLBTE 2O T, 2 TEFTA L&
BRI T 2 REORMBEEFEL LTHHL TWAITEE T, ERICIERZREEZED LR
BEHICEEREEESIND, COZENOLHBATAEZTRETHHEEHED LS5, H/AEZED
TEZRIEDITLLEEZONLDTH S,

HAROKAMNE - FHEETIE, BEEOEMFEIEITE 714 CEEIL Lov4 Fkm) &, —
EOMIIIEDTREZA VLN T 2700 GERFHHE HP) . & 50 2 & 3ETEI 25k
WZHIE L ST B, RIS X 2 MEINEBI O 2 NS 2 LESH 2056 Th b, &
7o. KEFED CSR I [HI/RMY CSR]) & LT, CSR d##ICHIE L S LTV 5, CSRH YR
Di%iE. CSREE DFEHi. CSRIMEFDZAT 2 &£ CSR OHEMEMKS] 2 H5EE L T/ 2 5 O 5
RIREIZ L TV b, ERHI D &) Ty BI/RIY CSR T & 2O FEHM HLR D %8R 5 5 #Rg 1Y
BRI HATH ), KEE T CSREBIZCOBEMAHEL TWD, KE¥ETIE, CSRIZ
B OMIBECMAEEICED < QD TIE R <L HIEALSI NZZELD A L U CHRERMICHEEET %
AL A OB ASHR

AR LTy H/MEZED CSR 1T [HEERRY CSR] THE DT B b, Z1E. #EH OflifE



178 AU TR B43% 15
HFE2  &F - B - BEROPEREEHINF VA (n=3,653)
- o -t 5 EIEE &5t |~5@#m |~10@8 |~25®/8 |~50EM [~ 100 &M 100 EEE
=
CINE 3569 | 1,263 | 1,053 797 290 107 60
VN 84 0 0 11 21 18 34
JE LR RAE &t 3,653 | 1,263 | 1,053 808 311 125 94
e | 3477 | 1,228 | 1,006 763 288 111 81
FEE | 95.2% | 97.2% | 95.5% | 94.4% | 92.6% | 88.8% | 86.2%
o /3 1,070 488 327 194 48 8 5
%%g%?' K 0 0 0 0 0 0 0
eSS | 1,045 485 319 184 45 7 5
/3 583 201 170 134 51 21 6
Y KA 4 0 0 0 0 1 3
I 3 5 552 191 158 125 50 20 8
i3 225 64 81 67 11 2 0
Sy - S KA 14 0 0 6 5 2 1
] 3 5% 225 59 80 68 15 2 1
/3 838 212 218 225 113 43 27
#15E - Pt KA 16 0 0 0 0 1 15
If] 3 5% 810 208 209 219 104 39 31
CEN: 3 317 85 97 74 30 21 10
s KA 17 0 0 3 4 6 4
W] 3 5% 324 84 97 72 32 25 14
HN 115 48 36 24 6 1 0
AE)E KA 2 0 0 0 0
W) A 3 3% 105 41 34 22 5
For 2 NS 421 165 123 79 31 11 12
(44 £, 1T, PN 31 0 0 2 12 7 10
= ARE) | FEeEK 416 160 109 73 37 16 21

W 2211, 2017, p.15 % INEASIE,

BUCEDWTRAZEND CSRTH Y. HlEL S N/HBE 24T A Tld 7 <. FERIERTRED
EROBLATHRDOTH S % UHEEOHEEMAEET 2O TIER L, BREEFEEOAD
FEAHRLTIT) CSRTH Y, HOMIEBLE LSIZ L > TEF| SN L, F/AMBZETIZ, CSR
DHVEALDAT 53 Th B 720, B OMEBIZ N EERPLUEEED CSRETEOC L EEZDH
Nbo TN 2 BFEARY CSR ICHKHL L 72 17 UL, H/hix3Ed CSR ERZMFEICIZ b e {5

(%11, 2016, p.60) o HI/NEZED CSRIFZED A\ T L ITHA Ty /T I L 2 e $
NE &) EiE (BAF | 2011; Cochet and Vo, 2012) 5%\ i, BEERAY CSR ASaFak STz
WL EEZ HND,

HF/NMESEDRFERN CSR X, KERD L ) 2 FHFHOFEREIIBWTIE LT b, 2D
WTE (2014) 12, REXBOWSEHATEIC X L2 FEME, aET, BHETE Vw7200
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AL R CSR OEHLE LTHLNIZ LT b, 72, H/MRSED CSRICIEHREE & Ofiffifi
BlELSHL N RELBEHNEFHFOL )12 DH, REFED L) ITEHICHESHTXRT 20 TIE%R
<y H/NMEEDOREEESLRIIFHERRZERT 22 L1220 LR - Blks CIZFEZEH
DIATON D 4 ZNW ZBIREEZEOREIILICE 7% ) FHERYNFITZLAETH L0, EDOTE
T X — BB RIS R A Z & b v REIMOERIIM O % 4T, BEEOHRL LS ©
WENIETEIEEY . CSR O FOMETHIZIL, EEEOMER L E I EEIZH N
TLABEESND,

3. BEEORIEICEET Y —F -2 v TR

CSR Dl EEfbIE CSRIFZEIZ BT 2 EiTH 1) . ATEBLE O K E L CSRIEHIOMEE, BL O
CSR#E & vy o 7 HEEARH] (AFRH , 2007; Yoon and Lam, 2013; 3k, 2017) %, CSR 5 07E
DB & o 7 EIRBIRICB T A IR AL T C & 725, Lar L. HIEALICRI B0
FERRITREEICRESNTE D, PAREIIZROHPINThH o728 ) Th b, F/MEHETIE
CSR DAL AR T2 5 TH Y, HIEILOARIER TS & KB LAEZOHEEICA
Sl bbb ThHb, 72, CSROHIFELTIE, BEEDLSICHTAMELFERIN TV,
bEAA HERRER E VI RERIERT A0 o5, TN 5B ORE R, &
HhkE L ToBERRELM ) Cwb iz (FFH, 2012; Shaukat et al., 2016) . FFEME A O LS 121

LA L. TR, CSR OO TEREDMILIEMET HHEEZO LS IZH§ 2R L T&
Twao UTTIE, TN6fTiiEez L Ea— LT <,

3.1.CSR &U—4—2 v TR DEESF

LS L3, MO R EICHE R TIFEEMAOKEITEICTH Y . V) — 5 — DT8R 7+ 0 —
WEH L TRk E LTS 2 0BE 2 A L &85, IV UL A1 Fifses TREE] & L
TSNS LSHIZEClE, MMORFEN 2R (EEESCHEE L L) L OBRE BTE R E 5K
FELTE, TRz, CSRPLMEMILEL V) HITEH A S HAR 42 RERIE BT 588
BOEER LSITEIC OV T T RBEEMTON T I ah o/l ) Th b,

HATIZ, CSR & LS OBBRMEICOWTOMIEIZIZ L A LHEEET, bIRICRAONE b D
b CSRICBUITZ LSOREAM ) 720, FMiaZERZERA TV, Fl2E, L (2006)
X, CSR OHEHEIIIHEEED LSHPRLETH ) . TORRIIIHEVNEETH D L ERL TS
A RBEHEOEHFIIHEDS LS &, TN CSRANEFEET L 7uL A ZHHL TE S 9 HERHY
UEATR . F72, OHE (2008) 1F, RFEIXI v Y a VERHONETHY ., FBICEEE I
EPa v aERTALISEZRDOTVE, UV a vEFEERTLREEEN B L4 2610
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LZDOTHY), TDLI) HEFENCSRERELDELEVH . LEL, BHEOHMIELREZTDD
LRE|BGEEZHRTHHMMICE LT o T b, T2, BEHEICL S CSR OFEERR WFSELY k
TonbZEbdH b U, 20065 HABEZ M , 2007) . 2405 305 FER A OB % 1
5HDTIE LV,

ikt LTy Tt 2000 ERMEEO L Oy - =V Fas - avy (PUF,zror
Fih) 2FFRIZL T, CSROFIEALZZF TR, BEEDOET IV GEME - mH) ISEEPET D,
ETNVIZERZ LT LS R L T < UNALR, 2007, pp.23-25) o 43K DFETHIY 72 UK
72 TiE % <L REMER CSR OMITH b E M L7z LS O SISO EE L L) I0ho2720T
Hb, &I, A—tvrF4 v ) —=%—3 27 (authentic leadership, LN, =t > F 1 v
27 1S), A F a7 )V-1)—%— v 7 (spiritual leadership, L F, A ) F 27 )V LS), ¥ —
NV b o) =% —3 v 7 (servant leadership, LT, —/ N2 M LS) O 30D ISAEH IS
N s 38

F—t T4 v 7 LS L. [AYTHY) ., MEMT, BYWTIERW] LSO & THA (Shamir
and Eilam, 2005, p.396). & L C., YV —% —i&. ##NICB T 2 AOOH CiEH & QWL 2
B, QAT HEHRE, @7 x0T —tOERUS ZBMREMEL. NI T 1 7% iEikEE
EHIRENOBENFRAEFER L T FAE L Z 55 (Mohammadpour et al., 2017, p.493) .
Lol A=ty 74 v 7 LSWIgEIE [BFEWERHEZELT] B0, 2OBEHREFERORIC

EITHLS FhoA—tr T4 v 7 LSIE ) —F—DENENWEREZMFTT 5729, CSR %
S 2 LS ZNHMAKEZM D) TV A DIFTIE RV, CSRICHT 2EHEIZ, A—kr 71 v 2 1S
O—FHIZEBE LN A5, CSRICIEDFEELZ RITTrE LN WD, 20 LS BEFEHNIC
CSR it 2 bIF TRV EEZ BN D,

DWTAEYFaT7IVISTHDH, b Fd “spirituality” & 13, [EME, B, S5, 58
LR 2RSS, AU F TV ISIZOWTIE, 20084ED ) —< > - v a v 7 BRI
Blr R [TTGEETER] ~ORHAPSELIlE T o7z v O E AZERE ICH#H
T5Z LT, HEEDPEZXLERSH CEREZZR L. [HE~OFBS KR - i) %8
DIENTELEN), AEYFaTIVISHELRAIHERL TWE 500, FEHERRHME L
Vo 2B RIS T2z, CSR 2 HEHET 5 — ¥V —FOERIZIET#E S v EEZ 5N b,
EBIZAE ) F 27V ISIZOWTE, —#EBETIINDY EFosns o0, #afEs LTo%
WIAIFZEIIARD TH W E MRS L d (B, 2011, pp.31-32) -

ZLTH =32 b LS. 1970 4E12 R. K. Greenleaf |2 & - THRB I - di iy A CTH 5,
=NV MSEEMAFLLTY) =¥ =22, [FAEBRREOERIERELZMIT. T VIR
TREFDL, BOBEEN] IITET2 1S THh b MEOBEELAONL OO, =32 b LS
OFFBUIMETE, LK, WL, KO &, Bim. ek, WE. #toLzEThH), CSR EDE
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PR 72 B S ARNIRE 2 DTH B VAR, 2007, pp.27-28) 0 —/3> b LS IR B 5EFTHFZET
by T= Y MREOTRS, EERICRET 2B LR REMRZM ) 2 & (KH, 2013; &
HI,2017), &9 L& CSR ZHfEEd BN %) — & — T8 & L TR S LT,

3.2. CSR [C&DEAT 2N —5F—2 v T

F—tr74 v 718, ACYFaTNVIS, =Y FISANOBLYET > TWEH, Zh
I = —BHHOBEESLEHRS M) Z LICRESNTBY) ., CSR ZH#EH#ET 5 LS 2 EHEMWIC
BEL TV LI TlERrolz. SO HE 2. LN TIZCSR & & ) EENLRBERYF
THh»s»H [EHHI) — % —3 v 7] (ethical leadership, PLF, & LS) 122DV THEF LT <,
fERAG LS &, [MEAGEE) & AR BERE # L2 HEN CHEENRTETH Y. WO a3 2
= arREREREAYBL T A0 —OfTE 2T L] L EHZEEN S (Brown et al,,
2005, p.120) . IO MHEAYLS i, ) = —DHHENBIRSE HVER L, TOITAHE 7+ 1
TABELZ), MEMTII2=r—2a v &2A2 LT, 7407 — OB &N % D
DIIERSELITHEHMTE L, MHMWLSHIZED, a0y EHRIEAICGEREINDS L)
o T, THCHATAMETIIUTO L) RS RE SN S,

. ARER LS o e % M) WS o, #lz1E, Dion (2012) Tl HEMT T4

VA (phllosophlcal egoism) X% ¥ 42 (Kantianism) 72 & 5 D OfEEAPER = H W TRELN
IS 2EHM TR 2 EZR L TWh, Dion 12X 5 &, MHEHN LS ITH—DFHETIEZR L,
BTz BE 2 EMIC L TB ) EMEN 2] (moral flexibility) 73& % &\, 7z,
Kim (372 (2015) &, #EZB T 2 (EmAMER 2 H £ 2 TRED LS 2 {FICEE L T b,
HOMB%E - s 720 THMENRA 7 7)) T4 DS # BE S LAHERMFETH D, 51
“Zhixin-Chijing” & \» 9 Rt & NIYBR S PE % 8225 2 FE ORI ) — 57— 825, mHEWLS Lo
FIC3E T 245 CTH 5 L\ 9o Dion % Kim 122D FETld. MEA LS O &Icow T, B
FOmBEFZIGH L7720 B - HIs oS % M 12D W7o R DM L1 7 E 5808
fibhTwb,

2. Mo LS & DA HAME LS OB % ZER T 5W%E05% 5. Bl 2 1E. Yasir and
Mohamad (2016) &, & —+t > T4 v 27 IS EH— N MISIZMA T, ESHICNT VAT 5 —
A—3aF )NV 1)—%—3 v 7 (transformational leadership, LA, ZEH A LS) & 1HHLAY LS %
HERL T, fIED 32D LS Tld. U — % —OmHEMEIZOWTIE, 1 H & O E i
BT T2 &) RIS L. S 5B AE I LSITEo—#E LTR#EShTw
BIZHEELZVEWS , T L TR LS 1230 ) — ¥ —13, AIETEETX 5 ARATH
ML TC74+0T7 IR ETGRHFETH) ., MEZOLOEHEET LIS O TH L, #
EHIIMHHEN LS 2 FEEKL T, 2O MAEZMAMANRL T T EPFET LnE v, F/2,
Toor and Ofori (2009) . FKED7 70 —FIZHEDOWT, BHFERISENT U HF 2 aFL-
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) — % —3 v 7 (transactional leadership, JL N, UGB LS) & DB A iT-> T\ b, ZAHEM LS
X7+ 07— ORBERMEH L 2S¢ 50120 LT, B8 LS (d3@ & &8 - smilic k- ¢
T OfTE 2 KT 5 LS 32 51D, Toor and Ofori (&, ¥ ¥ AR — IV OHEHZEZE X RIZH
AL 7REH. MEA LSIZAFER LS IS L CIEOREEZ NIFT L) o MENLHEIZHET L7
BRC, fEAY 2R ) — F — 3R R L CGEF U LB HERDO R WEABRRE L BN S50 5
TV, Fio, MMHEY — S — IR R L OBMRE BN RGN A B b0 LIRS
72, MHELR LS &G 1R LS BHCIZIEOBREA RS e v, HHEYY — & — 1. #REN %
fREMZ TRHEBOBESCREBEICHELRIITIENTELZDELEV), ZOLHIZ, Bhb
LS & otz L TR LS O it ST b,

B3I, MBEMNLS PHEEBRHMMICG 2 2 EBDOERTH L7, #l 21X, Huhtala 1T
(2013) &, MERAY 2% I ISAGEY 2 AE BB VHFIES 2 Oh &) BEEERICIES VT, 74
VIV REEZHEL TS, TZL b, BEEDVPHI ZMMENTH L LFHEiT 213E, 4
FAEOMBMSLD XV HENZTE IR 5. ) — ¥ —DMmEMIATET 2138, EERICE
LA T AHRBIE FOTENEET A0 572 w9, F 72 Huang and Paterson (2017) (.
BN OGHIREO A LT, MHEMN LS BEEROBEREICRIZTEENEEZERZ L T
bo ZFORRIC [HMEIGEEZEM ] (group ethical voice) &\ REZ#E L TV 5, HEMAIMGHEE
FH &3Pk LIk R HRBIOIERETH O . (EERBEARLER L L TOITENII S 1,
FNDEE BT ERES LG S, Huang and Paterson |2 X % &, f&FEA LS 13, fR#
09 2 AR 2 B LR & L COMMEIEH ZRET 2 2 LIl b L v), 512, Zhu l3H
(2014) (2, HEIOBDGEE RS S MM LS £ F 5 LT\ 5, CSR ~ORHilin E W 3
ThiuE, MNEEY LS BSH SN S L HHE SN LA, EBRIIIHE LS Olss & Xk %
Moo MMEN 7 CSRIEMERH AR EN T VB L 5I1F, BEZEOMIEM LS 12 L 5 CSRAD
PO TS b, DF D HHEM LS OATIE, CSRICKIZTHEIIREMIZRS S
AR VDZL N, TOT LI, KD CSRIGEEZEDE AN LERIZEILDTIER L,
HIEEAL S N7 4R 72 05 8) (BRI CSR) 12 b b)) [ 26 ORME BEANTH S,

3.3. BREFDOREICEHET IV —F— v THHADHER
ERrs, Zru rFEAREEICL T ISHRIEBVWTHHHEOMUESRONE L)1k o
TWize $hbb, A=ty 714 v 2718, AEYF2T VIS, =NV FISTHo72h, 2
EFEMIZRED CSR 28 ) — 8 — DITERFEE VW) KD, BHESOERP SRS &
19 Z LIZBE STz, 2F ) CSRRMHIZE LTk, 2N Eho LS Zhg§ 5 —H K2
XTI, LSAERED CSRNEHIULL T B Z L2V TITFEB SN TV 5,
ZNWz CSRIZxF LTy XD EHEMICEET 2 MHEA LS ICEH T4 2 L2 L7z, MHEMLS
IREZOL DR PRERLET L ISHRTH ), HEEOMEME, BLOMME 7+0T7—~
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DFBEL W) 2ODOHMPBETN TV D, BATHIZETIE, T I MEMN LS O e % ik 55452
BB 0 PR ALE B L CHIRW - T RIS 2 ORI S Tz, DWW TRERRY
LS OD&IZDOWT, Mo LS (EHET LS EPG|TLS) Lo E@EL T, &) EMEWICZ DR
BUZHES D EFTHMEb Aoz, & M LS IZAFR LS ICIEOMREE T 5 2 & 485
WanTw/, LT, MEMLSO 7+ 07 —~52 222 12oWTlE, ) — ¥ —2MaE T
& 513 EMESUL O HELRIC 2 5 2 L 2RI 52— T, CSRAMIE L SN T W L ZE TG
M LS @ CSRICE- 2 252 BHIMIEMIC 2 5 v,

DX HIEATIIZE Tl MWELN LS OB &M - EEBNORELER L i 00,
ZDOEHRLSH, MHFEBEANED L) B e RITL T, HEWICHTH 2 BETEZIS L
7OPEEREL TRV, $72, TOERIITE LTREEEZHRELTVE LI THY., HUh
L EH LR LS 22 Bz S v, 22 ik, MHEH LS @ CSR IZ T 2
OMFEE TR 2 Zhu (220 (2014) 226 B WEFICR 5N 5, CSR & LS ORRM: A M D WIZE T
L FMEEICB S — T REEOBRLIERMIHEBIC IS LS 0% EIsHricEE S
TWaWwDThsb (KFE3),

K% 3 : CSR DHRSR (RIEWERE) (CRAZEITDU—5—Y v TR

i GG MR
) P EAREE TR LEEOEED
j;f;z%?ﬁm WBL2 D)=y —BG (BAK) OFR S LIl &L
PNy IS E 1 fWEER CSRICEAT AT, £ LS o—ZHR & L TRE
P2 LS @ CSRIGFEINDAEFE - FILIZ oW T AM
P AR E TR LAEHOEED
B2 mEFOL 0% LS O INES L 2
3 A ME S OMTE A S MR LS #E& 0 E 5
fERRY LS 4 Mo LS § & O HEh b ORI LS & & %52
B 5 B IS O 7+ u U — A~z b
FUE L IR LS @ CSRIGE)~NDOFEFE - HHMLIZ O W TIZFE S
PE2 LS EZE LRI A FUNMESED B G

AT @ TR,

4. PINERICHITDHBNICEEDH DY —F -2 v T EZ DR

4.1. HEMICEEH DYV —F -2 v TOREFLITIRE

CSR T AL § 27 2 Hbo & LoD b, 2000 EACHIEE LR IZ1E, CSR & LS D BfR
LMD RIZHR > TE 7o LA L, HEHD LS A CSR ZHEME L T3 & LTRIULL
TR, BEEDOZENHPRE OHNEEOEREPA 772 2 &b BTz, Ak, &
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BEDOLSH CSRICKIFTHELERT LD, MBI ZMENRETRELZLEZON
bo LUFTIE, H/ME3ED CSR 2 HEET 2 EHD LS &, £ @ CSR OFefitt 2 HIk§ % F3E
HARNZ OV TIEET L H/RSEIC 81T % SRL & 2 DRRRIZEI 3 2 il LD 720 Rt 2 2 < %,

KL TR, EREBXBE L THREDOCSREEL LS L LT [HEWIIEEH L) —F—T v
71 (SRL) 12 EH$ %, SRL &1 [HEBMREAR, I & ORI ITFFHERY 2 FETEE) & 2%
ORI OMEICEHIRT 5] T & 2SN D (Maak, 2007, p.329). 3 4ab b, FH¥EL4ML TX
DEWVWI I 2 =7 A ENEHBL OO, REMICUELEELHIEEROEREWMZITES L)
IZEEITHZES LSO L TH LS, HRMITHED L) — 5 —A%. CSR DI EEILD A HEIZ B4R
Rl ZOMAM BB RPESICL > TCSREZFHETI LT, fiziE, BTF:ziho [KiE
22 ] %, Jonson & Jonson £ 3 X H#XE % RW. Jonson @ [#2E5] (Our Credo) & \v3»
7oEEIE. CSRAZFEH S LY —F—DEETHY SRLOFHEL L ENTES 8, F1a
MICEED LR, EEMICETH L) —F—#H L TEHEAEL 2%\ L (Godos-Diez et al.,
2011), {2325 CSR % DAl EEKT 2 720121%, SRLOEFW RFESLELZLEZ bLb, FE
BRCREE B OBED, CSR O (BREZTD, TNEDBAT =7 RV —2EKEHRET 5
DH) HPETLEINCEEICR L2 & LM SN T4 (Waldman and Siegel, 2008, p.120) o

T 7755 SRLICET 206472 d b s, BlziE, [AHEAMCIF] (rational egoism)
LV REZHWT, V=¥ —0ERREZEET 5 Miska 137 (2014) OISR H S, Th
ke, &8 WENGZFRIIREELY LTAT— 2 RV —2RoREZ+ X ) f7Eh s

LI Tidh v, HE~offifie (AR TdH 52 & ] (authenticity) & \>o 728 EHE DR
W Z, SRLEFEE ST HETFN—2 3 VI b v, T72 Arishi (32> (2018) (&, fEEE
(2 & % SRL MK HOBERER O TICVEH T 5 L L T\ %, SRL 51§ 5 #E H 125
WHENMETIE, EEBOERMBORMLAET 2 2 LA, KRNI Z0HES M

METDHEVI, SHIIEER LS LG R LS & 0 lbiE %% 179 Groves and LaRocca (2011)
DWFED b %o HAMWIIEHED L) — 5 —13, ORESFELELEIEL AT —7 K& —ffifli &,
QA = ZERET 2 FNMED 2 >OffifE#i 2 H L T\, BIEIITEFEE LS, #&F 2
HU5 |8 LS USSR L T 2D TH Y, SRLICIZZEER L RO B D LS DR AL
ENTVLIEARRHL TV,

DX )T SRLIFZEIE. BEEMFEE. EEB~DOEE, o LS L D HBIZOWTHIZES LT
E70 Lo LEATHIZEClE, /REEICB W T, fREHE O LS MEERICRE Y I3 L CHRFERW
CSRE LTHEIULT B2 L. SHIZSRLAFEFARMEHE L TZITHIND Z &, TobbH/N
30 CSR OFHGEMEDORITZ D Z LN TER V. TOZEHhE, HEHDLS (SRL). BFEWY
CSR. FHERMDOB IS H/INMEHED CSR 2 ELET 5 2 L12IE, SV A2 MENEr S 5 &
EZONBo T Tk, FFEAMKICE T 2BTIIE 2 B3 L 72212, H/h3EI128B1F % SRL &
ZDOEMIZE T HFm e HEL T <o
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4.2. BEREMOETHAREABNICEEH DV —F—Iv T

HUNEETIL, REHEO LS 2k E BIh 3 OICEm 2% - B2 ELTBY, 202
EIECSRICBWTAHMTH S 9o H/IMEEDITEIIREE OB AW L EEEEIKFE S
BEERV. TN UMD CSR D721213, BEZFOLRBIIBWT, KKORK
HHE O SRLEFIET 2 LU EIIR Do £ OF/MMEETIL, FEAMKILT B L PO T
No7:0, & CIZHTFHIZHIT 2 SRL OHAARHAMSIRKE LREIZ 2o TR EEZ LN,

— A FEAAR L PN ORRGIE ST AEEREO 1 oL LTSN TV 5, FER
(2 AR 20 AR B S HUNESE DS FIE MR EE D 72 9O 12 BESE ISV IA T TV B BUIRD S %

(TH AR FHHEAF] 20154F 1 H 26 H)o 2 L CHEARMICH L Tk, EHARE - IELH
Bl - EBHREDITHONTBY, ZNHEN=FEVY T MO 2ODMIHIZEI T LI LN TE D,
N Rl AR T 2 EEHIE (EHIRBE 2 &) AN S OLIRR, AR KR E
DEBANF Y ARE, EXIE - A - AFRICHETAHEOZ L 2R L TWAH, ZhUIx L
TV 7 hEiE, B MCHETAMETH Y & ATFIEZ RIS B ks O ATH O 7 R
%oTL b

ZL T, FEARBEICEHTL2EMTMELINSOMEASEMT L, T NHA—FIZBELT
&, OQFF A O F A CFHH 52 (Donald, 1997; )5, 2018) . @k - B oMl f & Bl
iill (Burpee et al., 2001; 1IF - ZEH, 2017) . Q@FHFEAMZOSETR I, 2016; FE, 2017) .
@AM T s+ 5 M&A DG (Mickelson and Worley, 2003; EH , 2017) . G4k %%
AN E MK BRI IE (Sinkin and Putney, 2013; H75 - JII& , 2017) 7 &4 4%
WHgEAThbNTB Y, WIEEROMEREL RTND 2 L TE %,

V7 (k) LT, HERTIERERSEZ UM CREZ LD, TNE2 Tk CRIESE
o3 2 EHBFH - W ISRIE L T CERI 2RI Rz s e v (P 2009; AL5F - 40
¥, 2016), ZAUIx L CHEAL Tl FEEEOFERKICBNTCLS OREIEENL T — 2D
RoNb. Bz, Longenecker and Schoen (1978) 1%, FHEANFHEKM TS 7 O0EE (DA
HT, @/8— ¥ 1 28, @7 VY A1 L2EE, OEFRIEOEE., OFEMEMEOEE, ©OF
SRR R R B IR, BikE R ) — - OIS TREICRE S A
EOEEMAERL T b, MIBLEEHENOBMMIZ, BREPEEHL LTLS 2 RHET 57
DIZHEINI % B L), Bozer 1220 (2017) b, BT-HAKICBIT 2 ) — & — i ~DOME %
A TVb, ZOEBICE, RENOEROBESER, H¥EBEZHLETILAT -7 BNV
¥ — OHFRIHKGBN VN D L v,

ZO X ITHFEAMKICE LTI, = FICETARSHLTH 2010 LT, HiEEFR &
V) b POMIHEIZE L TEMIRERS D 2 IR H %, SHICISICERT R L, )V —F—&
L COWMNOETINZERZNPRESNTEY) . 0 LS 2B 2 G E & DM R TB) 0> [t
L HEHADZE, FBEHDSRLIZOWTHHEMHIN T WS, T2 H/MMEEL R E LT,
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AR RS L BB EMICBITH SRLOKREZEZERTHZ LE, VI MCEEBTH25DTHY,
HHEAM B L OH/IMEZE CSRIFFEDIIEEFRE A MO Z LIl b. S HIT. fEEHD SRLIZHED
WTHERMPZ IS S Z L id, CSR & LS OBRMEICH - 28 n a5 T& 5 (M%4), £
ToWHEIIC 22 205, CSR & LS SHERMICB T 2EELEHRD 1 DI DI L bRELEEL
TWwh,

MFR4 : BFEFAMICET DEITHR SRR/ DAB DT

EXTI T
HEwe | BEEOD
. % SRLO) A& i
S PR SN - - b4
- RRIE % CSR & LSHF
- MRAER wIzHI+B
mE%
| BREE |

T SRR

5. TIUICHAT

KL T, F/MESED CSR 2 HEHET 255 H O SRL & Z DEMIZOWT, TR EE %
i, HUMEZED CSR OFHEME A R T 2 GO EL e H E Lz, DUFTlE. KXo
WHEZFLOLLELIZ, ZORBESBEORELIRL TE TN, £9, HUhfie
D CSRIEHEIZBIT2BEEHEDO LS £ ELET La1iEL LT, HIREZNAROEEEZEEL
720 FUNBEIFBRAETH L7720, BREZO LS BZFOTHIIKE REEZ RITT, EHRIC
e STERIARTIZE D LS #5RENC L. FAMICIZ T B2 LIS R - BN & FERE ST
o F7oH/IMEZED CSRIZBEERY CSR TH 5720, CSRIZBWTHREHZ D LS ITKFE 5
IRV EATRENT,

DWT, CSR & LSIZBET 56475 % L ¥ e — L7z, CSRIFZED Tl LICBEI 3 4 b
DTHY, KEFELFR L L CHIMRA % CSRIEHEMAR & CSRIMEDERZ SN TV, 21w 2,
F/NEZED CSR D REEDSAT 3127 ). 22D CSRAMEMET 2 M RZD LS O HAFH S
NTE/ TOZLEHFZ T, BEEDLSICHT S CSRIEDL ¥ a—%f7o7z, OV
HERIZIE, A=t T4 v 7 ISR =NV NS HEIERPET 20, IhH6D LS Tl
CSRZERIFZD—HICm X e\, A2 FOMER S LTI 2 MEM LS I FEH L. Z
ZTlE, ZOMERMIR - HEEBNDBEPERINTVL L O0, i LS @ CSRATEI~D
FEIZOVTIEFEBIN Tz, 2B, INHMER CSRICET % LSWigid, F& L TR
FHEELTVL L) THo7,
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Z L TAGLTIE, SRLAERB B R L CTHEBEO CSR 2 H#325 LS 127425 L2 72, SRL
IR LSO OFELY BiET LS TH Y. ZTOHFER L L UIHSMICETD 5 3ETH)
MWD ENTE ARV, Lo Ly SRLEFZICBWTH, SRLASCSRIFEHE 2 &0 X 5 12 BB X
TV LOPDEEIN T, F2H/NEFEDORERN CSR & Z DOFHEIEIZ BT, SRLOHE
HBRGEDPEEL L1205, SRLOKFE W HmL Ao zv, 2z CHsk
HEHRIZOWTIE, HIERCKER 2 EN—FICHT 230034, LS &EDoe FOMmEIZE Y
LWRERmIL N E LSRR 572,

ZN 2 H/NMESED CSR Tl BFERY CSR OBLE &l L T, fEE & Ol & Bl & IR L
72SRLICIEH T 20D 5. HFEHE O SRLIZIZ, EAREZEOHAERCMMER. % L TLS
BRBENT VD EHREINL, 28R LEAREEORY AL, HBEEITTEE L TRH
E-BBLTWD70, TNDBREEOTEHICONMEINL LEZX LN TH S % JkEEHE
ISSRL #5889 5 2 & C, FPHy - EFHE2EL CHIEHESICT 5 CSRPRLENLEDTH S,
ZL T, BEEHEOSRL Z FEEHLETHRMBEBENEKPL TV Z LT, HAEWITE
T 5 3EATE) (BB CSR) OFRBMEA RSN D, TDXHIZL T, F/MEEOFH 2
CSR T HEIZ 9 % SRL & ZDOAMICE T 2 G A LT 2 2 LA T&E 5 (MFKS),

HFE5 1 FUNEED CSR OFfIEICEI T iR

| M EDCSR |

SRBEEFOED - ffi
EBELY—F—vvT

...............................

Th - AEZE LIS RA
DEERKICSRE LTERE

MMMQEQMNM
T SR

3
!
L V= — SO RT B

SRiE, CSRICHUY ML H/MESEDREE HERCIER BN ~D e 7)) ¥ FI#iA 2 FEhi L T (o
ﬁ%ﬁkw57jmv~%%§ﬁ%tiémm@‘wg%tfﬁ§%®$aﬁ5@io’ﬁp
ZHRENT, CSRELTEBILL TV 200 EHOE2ICTE2LENH L0 THD, T2, H
B CSRIZHAREDAERICRONL Z WS nizn, REK, dLiERRFIGEmE. /o
REMOBKIIZ BT, Ml S OMEFFICEE 2% E 2 R LK AEE~NOREL#ED S
CENHEBETHS ). EHICHEMNRIZOVTIE, HREEP2REUETHLZ L, Thb
LHERP AR L 2BETH LI EDAIIRICR > TL Do 2D L) REHOTICH/IEFED
CSREELZL TV I LT, ZORMEMBIE - FRAL L T, X ) KE#HEZ /3 CSR Ot
& SRLICET 2B AZRREE L T & 72w,
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1 COHER 2006 FEREEOBFERTH Lo 4B, 2014 FFEORAFIOBIFERENT & 2 & BFEHUL 409 77 8,284 A~
LA LTS (HARMEHS HP) o

2 EAR (2003) 12k BE, a—FKL—1 - HNF YA [RETEBOEER L ITMESIT SN, &I
B2 OREEHOERHERR @O m B EIEMER & v ) RELERITMZ T, A/NF v ZA0FRTIROREEHE
DYWL AT M5 L),

3 W7RAY CSR & IFERAY CSR O EEMIIC D> Tld, Matten and Moon (2008) # &M = &,

4 FAETIE, H/MEZET S BIRM O FSEKE S IMER 25 2 b OO, KIKE L THEFERBOHLITHEEOT
BEAEROE ETH D, iBllidsk (2014) 2O &,

5 CSRFICOWTIE, THROFENSHUEEHFE 27 AT =27 RV T —~DIEEDH D) % (Michaels and Griining,
2017). CSR #AEHHATIC & 2 MEAOREFNEE (Cho et al,, 2015), WS O L 1L & CSR Hif O fid
HERIE (Rao and Tilt, 2016) 7% EDWFZEH D 5 o

64—t rT 4 v 7ISH. CSRICKIZTHEEERTLMAED LT RV OMFAET Ho Bl 213, Carroll and
Buchholtz (1999) @ [CSRYT I v F] It LT, A=t > T4 v 7 LS OBRERSKITTHELM ) Luo
and Shi (2009) OWIZ7EDDH %,
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T DCGK & #50) 1ZHAIA I 5T w2 E#A% S (Aufsichtsrat) O X > 23— (PUF, BEAEf%
LKD) DA ZEES (UT, BEERIBAZRRLER) 20MHRET 5, 2720, ELFEE
HEDOT, ZORAOHNRIIH { F TEARMREEERDOATH L Z LIEE SNV, 1B,
AT S (Vorstand) O A »x—id, PUF#UTHR & £LT 5,

AFFRiE. YT 0200 EOMHEZHWNE § 5, 51 OffEIL, BEARIBEAZERIIOVWT
#sE L7 DCGK " wEH (2017 4£ 2 AEaTHL (BT, [ L) DCGK § 5.3.3) OIFHEILIRI % i
3ot Thb, ZOREMTIE, BEARMAEREEROATHR SN HEERIBHAREROK
BABE SN TSP, Ladts T ZoJEE, OBARIEHES Ry B MR RE%
EA NGO YE, H5VIOEARBEAZREREZHE L T ARnEOVnTe LAk,
Z07H, £ ZOFAOIFEMBE B 2 5§ 5 2 & T, FEEMREERRE A N —12&
OERSBABRESOZRERREZRIATE 5, TNPRIZEOSE 2 DMETH %,

. BEERIERZRERDREN

ARG OB D 72D 12 AiTe 4T & 5 DAX (Deutscher Aktienindex). MDAX (Mid-
Cap DAX). TecDAX o#ESisatn (LT, #1271 DAX30 #. MDAX50 . TecDAX30 #t & %
) IIBITS, BERIEAEESOBRBERNEZ ST L, Z0KELRLEb0OBMELY Th 2,
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194 AIMFRE FRoE 55435 B 15
BIR BB B SO E L DAX30 1T 100%. MDAX50 T 89%. TecDAX30 #:T 70% T
7oo REHEARKEVIIE, EERIBARBRORBEREITEH VR E R o7,

Sbb, BEERIEAEESPHBEBL TV AINLES > T, 2 DCGK DR 5 B A %1k
HREZOBEICHI 720D TH D EIERE 2V, ZORIEICHEM L T vk, DAX30
T 24k, MDAX50 #t T 6 1. TecDAX30 4T84 TH 72 2D 9 H DAX30 4 T 2 #t,
MDAXS50 #C 1 #25, BEESEARZESTHBEL TCW2000, ZIHEHENREEREZ
EOTVEDNIZOOIFEMTH 5720 BB, IO 3FIIETHRITTHY . T LT, Hibd s &
AN, SIS 3ATIC T B IR O B |2 L[ g FIFE A~ DRLE S 5 o

L
%)

A
D
b
%

ME 1 RAY HEREOEERIEAEERORERAR
DAX 30 #k: MDAX 50 #I: | TecDAX 30 #i:

BAH 26 % 444t 27 #
) 3R 26 11 39 4L 19 1

B s R A SR -
AR E SR 100% 89% 70%
DCGK DB 4 R & ks 2# 61 8 1
DRy IR IR 8% 14% 30%
IEHEROWF : S5l A % 2H 14 0 #
RERLE A A= ED | ez 5w b #4 100% 17% 0%
FEERONR : B IR R 0t St 81t
ZREEHEL TG IR 5> 5 il 0% 83% 100%

HE © £4E 2016 4EE7 =2 7V L AR — b, g3k, DCGK O #afLFEI (Entsprechenserklirung) 7 &%
FEICEEEN, &THEMLEY 2794 P I AT,

T, BEMBATAESYRE L T ik, DAX30 #:Tid 0 #h. MDAX50 £ Tix 5
#t. TecDAX30 #:CTlE 84 TH 720 ZDZ EH 5. DCGK D3Rk 5 BRI H BB X OIS
JEHEM DI X, DAX30 - TIXBEMAKELEEEZZDOXA = 12E&0L2D25100%, —
77 TecDAX30 f TIL AR ELLZESAR Y Z 3 Z I REBL TV W20 100% & 7% > T
bo 2O ENE, DCGK OEMET A 5 3 FAMMN RV, FA Y FHEEICBIT 5 EAR
B TEBROEREDPENTVDL I ENFEZ D, B, EARMNE TP ER B OIEB AL,
DAX30 4T 2% ¥, MDAX50 #1 T 8 #:. TecDAX30 %1 T 14 #:T& 1 . TecDAX30 T ldi#
BThb,
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. DCGK §5.3.3 DENEDIEERK

1. FEEARKRERRZEX V- ([CSOEARIEERZESDRE L TDIEH

DCGK § 5.3.3 OIFMEPUAZFEL I 2 1281F 728 0) TH b, £ LT, TNHE16 2530
T EMIHEHEI L 720 DOPHE3 TH L. 2B, DCGK DFHNCIE, #EF L2 WiGEIC
32 DHEEDRFE (2009 F LT Z OB OFI S ) & FH T 5T 2 #hH (Empfehlungen)
L INDEBNIT SN TWARWIHESRE (Anregungen) @ 2 flifEiAY3 5, DCGK § 5.3.3 D J5HIIL,
B CTh b,

FEEUMAEEERE X N ICECEERIEARBERORIEIC L 2 IR Me 34 (1)
I%. Commerzbank AG. Deutsche Bank AG. Aareal Bank AG T %, A VAT TIE, 2014
FEOYIFIZ LY . HBERHEB OIS I6 U T, PITRIBEAZESORENRB T o)

(2016 4F- ¥ £ 7 $R4TH4E 25d 5 7T HB L OHE 11 H) . FETIE. ZOPTHRBAEESIC
L BEBERBEORZOFH LI TR v, 20720, SUTHEOHEICHI - -31TxiEHZE R
23, BEEAROBUL OB VLR TH S,

Z LT, DCGK IZHEH L 2 WEER BRI BT R R 2 HET 5 31THHR T 2 R OB H % 55
M iud, ERREHEOEEDHFENHS 22D, Thbb, 3TL HITHROBLE T
A2 BT BIFPEDOFEI Z, DCGK DR L ) bFEHL TnEDTH b, SHICEHERI LIL,
DA HD2TH. BAFMARRERZEDOIELITERARMAREREDIBATESR A Y N—DH
WKLo TRENDEHRLLTVEIETHD, ZDZ Lid, BERFUMRERERZOEL 70 A
WCHBEMREEERPEG LA bE, AT AVF— AL TR L) 2L ThHD,

7272, EFEREREOEEIIEFREOBERELFE CERTIE R, 202 EFIIBNT
bEAFMUEMOHAMAIZ D EIBESNTVDE, T4abb, EFEPEET TIX, BE%kS
KRICEBEARMAREEEEDIRTL, ZLTCIORRIIEEZETOF Y AT 4 ¥V 7R =}

Mz 2  DCOK DEBERIERZERICOVTOESEDIFEIEES

DAX30 *k MDAX50 £k TecDAX 30 #t:
Commerzbank AG Aareal Bank AG Bechtle AG
Deutsche Bank AG Jungheinrich AG CompuGroup Medical SE
KRONES AG GFTSE
RATIONAL AG Nemetschek SE
Stidzucker AG S&TAG
WACKER CHEMIE AG United Internet AG
Wirecard AG
XING AG

HAT - &4 2016 EE 7 = 2 7 )V L AR — b, E#K. DCGK 0 #HL5H] (Entsprechenserkliarung) 7 &%
FIEREN,, 2 TEHY = 794 P LY AT,
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F43% H 1

M3 : DCCK DEBRIEREZSRICOVTDESDIFEMPIENIA Y S IFEMNIER

No.| B2 (KMIEED # 53]

1 | Commerzbank AG |[#ATHEOBEICH Y IHAZE R IIPITHOHRH LY T 5, HATHOBHITE

(DAX) REMAERE TFEHEMREOWFBBINT 5 &) T 20 ITOBAFOER
(etablierte Commerzbank-Praxis) % #iFf3 % 7-0. {EHZHSIC 2 H 05 EH M
REERREE ED TS, (GB,S.22)

2 | Deutsche Bank AG | $RATEOHEIZHI Y IR ZE X IHATHOIBA LT 55, ZOFEBITERRM

(DAX) RFEEHEHZZT TR ENLIRETIR WD, FEENREEERZ GO TV,
L BARFMREEEZ OIS T, EARMREREEZOIRATES A v N—
DRZE > TR ENS. (GB,S.522)

3 | Aareal Bank AG PUTEOBZB I > 2B TESIE. JUTEORAZIE ) L W) WE . EBARZEM

(MDAX) REZT THEREINLERETIE R WD, 72770, EAFMURFEREOIERZITE
KRR EEERDILBRADA VN—DRIZ L o THRENTWS, (Erklirung)

4 | Jungheinrich AG R A OMRETH L7207 L THMS %\ (entbehrlich) . & A F ML 2 B A

(MDAX) e Ao9 B2 NidthE GEalRXoREHE) THY., o 44b Kokt
(Stammaktiondren) & D% 72F1% (in enger Abstimmung) @ L CHEITND 720,
(GB, S.34)

5 | KRONES AG BARFMARERERED 6 N LDz, BESIIZENAEH & % 5 B0

(MDAX) IZBWTHIZA M (sinnvoll) TH D, 7272 L. FD¥ERIE, Stindigen Ausschuss
2Lk THEZIT 5N T2 (iibernommen) (GB,S.124). COZFESRIE, BHEE
SRR 14 FARISE 1A, ZOMERFZANRE L A, Zotbs@EafE 1 £o
FH4% GrgRE) THEEENTWS, ZOFREIEREEAETH S
(GB,S.17 B X 18S.134),

6 | RATIONAL AG BERAEN 6 e D7 { BREHRTHIEN TIHE L HERPRETH D720, Fio,
(MDAX) HRIPERED 2V E W) TTH, BRFMAREEL TR SN LBEEES

RET DL (GB,S.39) .

7 | Siidzucker AG RETHY, &L AEEREB CEERBEMOREITFEIISNT 22572
(MDAX) Fi &Y #EY)TH S 7290, (Erklirung, S.2)

8 | WACKER CHEMIE |#4 otkEHER (Aktiondrsstruktur) O F TIEXBE Y TIE R W20, @FEHFHAEOT
AG TlE, BEESEMIILTEPROKEOAEZLZHEL2INER SRV, 2020, &
(MDAX) LAZ0%E L. o FICER L 2\ (GB,S.178),

9 | Bechtle AG AR E O (Besetzung) DA SEARSIIEA, BEERESTRET S
(TecDAX) VDD B & RTp ST, (GB,S.52)

10 | CompuGroup 45 (den groRten) #d: & BB (Zusammenarbeit) L7756, BEAEESS
Medical SE EHIRLDFHH * R L T\nb72%, (GB,S.24)

(TecDAX)

11 | GFTSE B S (Verwaltungsrat) OFEAVNRBCH Y | FERTESEZHE L WD

(TecDAX) SERE (FHES A VN=) PTARIERO T TETOEBIEISSMT %Ki
DPREE S A 7280 (Erkldrung zur Unternehmensfiihrung, S.5-6)

12 | Nemetschek SE BEEEDPIALPBEL T, HATEROEFIIEEEREEKTIToTWnh7D
(TecDAX) (GB, S.35) .

13 | S&TAG ERENSIAL2BL T, BAREEOEHBIIERHEELEETIT>Twi D
(TecDAX) (GB, S.20) o

14 | United Internet AG | EEES3IAL2BL T, HATHSOEBKBIELEREETIToTnb, 20Ok
(TecDAX) I RIRPT T, BEERSITZOREICHEEZ L Ty, (Erklidrung, S.1)

15 | Wirecard AG BERENS AL2BLT., BARESOEBKBIIEREEELERTITo T o720
(TecDAX) (GB, S.32) .

16 | XING AG HROBRATREXZORBIINEEOM EEZ L7206 3¢, LDELEIZZTINERE
(TecDAX) FTOLHBLVERTH D720 FUTHROMTA. BEEEROIRS & Vo 7 EE 4 5 0

EXRTHIBIIE, BRI EAREATTLBEN R Y 1 3 ¥ 7 CEESSEEN
SHNY 5 & ) 12#EM$ 5, (Erkldrung, S.1-2)

¥ GBIE7 == 7)WL AR— b, Erklirung |3 DCGK D#LEN Z 187
HAT @ %41 2016 F£JE 7 =2 7 Vv LR — b, DCGK D #a#LFIH (Entsprechenserklirung) % 3&125& 1k
Bo &THEALT 27914 ML) AT
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DR ZER D, FRL 3ITOBERIBARZ BRI BT 2 EARRMAIT 5785 WAL O 1,
Commerzbank AG & Deutsche Bank AG 53 %t 2 T 1) . Aareal Bank AG ¥4 %F 1 Tl %, &
512, 3MTL VR RBARBEROZRRIBARMAREEAX I HOTE Y . EARRMEND
Wite 2 >Tw5%

%% 3 @ GFT SE H 2 &4 A &M% 4 (Verwaltungsrat) T A A5, Z i Hi=E 2 o B
TSI BT 2RI Y 5, GFTSE (X, 3 — 1 v 2844 (Societas Europaea. &R
SE) Thb, I—u v 3xttid, ZERXONMEEMHEEIZR Do TA F1) 20 HIg K O
HEEEETRAT 52 BUHETH D, GFT SE IZHEROFRSEELY IR L C\vwb, GFT
SE o&EME&IE. 4 F) AKXO B ORI SHEICB I 2 R EITHETH2HMETH S,
B, CORFEEKE. FAYTEERRHLLDTHB, FA YTl 150 1T EHID 1861
SEVAL L7z KA v @it (Allgemeine Deutsche Handelsgesetzbuch) 12 & V), PIERHLHEAS
WO THERTHEIRIZHE S, ZREROREI R SMED R S N zhs, 2N LUENE, EER S
MR E S LT 7z (il 2005, pp.52-54) o

2. BEBERIERRERZERE ULV EELEZDER

DCGK DEEZIBHERRIIOWVTOEIEOIFEIAFE 16405 . K0 13 HA B AR
EARESBREFLFLHRBELTVWARWI EIZLAIREMTH D, FOIHIE, LB A
DL b VIERRFEOEEDO (9H). EHFTEOz® (31). Zofll (14#) 128
HTX 5,
YLWHETH L., EEEEAMOL L EH L VIELEEREHOBUED -0 L1k, BEEIER
HEENSINTL2ONPLT LVl nw) 2 EThHb, HERPREOEEIEN KA Y T,
EEOERSHEPEHSNLEAND ) . EERSNEESNORLELEFHLE V) LDD
1965 4E 7> & HEEETHE S T 4 (Lieder, 2006, S. 751) o & O Z4-2% 112518 (Delegationsverbote)
ZIE, BT ORIE - T L & E N T D (Sick / Kostler, 2012, S.26) D Z &6, ek
DX F EREHTIT) 2 LIE. FAVDIERICERTHbDE VD,

KICEVERFTE D720 L 13, BARMREEELOBRTE2 AT A2 EFEKRTELBY) . BAR
RFREEZIZOEESTEO TR L L GEEENZWVOTH L, SIUE [HEE LR T
R, FTHEBEXRTH L7290, BHEESORBRIAETH L] L) mHETH L, EPITFIL
FAYORTHL b, COIEMOHED £/2. N VWREFHOBELE W LH. 72
LI FAYREE1004 T 1280 2 @ HFE A% LOAERE. 2016 FE AT 60
AL fmed TA 7% vy (Monopolkommission, 2018, S.420) o

w®ZIC, DML, Bechtle AG Th b, FFLIL, BEAEEDY 12 ZHCTHETEEHEAEETH
5500, [EEESOMRMK (Besetzung) OBLIALERESIIBAE, MARESZHET 5
VB B L AT &7\ (Bechtle AG, 2017, S.52) | L #2217 T, B LERZVONIC

g We

hiva
Bt
#

B

o
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DWTUTEAMIZE L L Tz,

7272 L. Bechtle AG (&P @HMETH ) . BEERSIITERED 124058 7o
TWb, T2, BLAEDA Y N=DMTEEEPOBEIND E LTS L DD (Bechtle
AG, 2017, S.52) . K#F T % Karin Schick (X OKXAEIFHEEZED 1 N) H, ZETE LWL D
DERLEOHIZE TN TS (Bechtle AG, 2017, S.200) . #:EM K IZ. Karin Schick A% 35.02%.
FEIR AT 64.98% & 7 > T\ 5 (Bechtle AG, 2017, S.59), L 7228 T, EEOIRPIIZ, Karin
Schick 2SFEDRKRETH ) . Bk E LTEERICOA->TWD, 2O L) 2RE»2S. [H
B x Y N= DS EERED S R B 72 ORBOVED ] L) ERTH D LRSI ND, 7205
HHZDLDVHNFCLBNETH LD, DL AT — 7R VT —~OFHHEM L) T
Tk, ZOHPABETE TFICRZL TV LTV VI ) ICBbh s,

. HEPREHEOMTHESE L TCOERERERZER

1. HEIREHE L DCGK

InEFToBETL Y., REAPEDOFEIRH DCGK DM L ) LB E N TV L IRIIZHAS 22T
® %o DAX30 ftDIF#EHIL 4T, FrBBEMAREEARLZ A N IZGL /2O TH LD, T,
FEONEDPKFETHTHOIBELET L0 TH D, SHITIE, BRFURERA v N=721FT
BAFMREERRBEH LIRS TLI %2, HATHLTLETr—Abd b, KK, BHEES
. BEED S L THER (R 2I2BWTIRERR) 2883 5-00BETH L, 7275,
FAYTlt. ZORBIHKFAIERLERZHETREININEbD L LTR#H SN TV 5, DCGK
THMTEEZROLRIRKO LN TEL T, 22 TROSNTWVLDIE, [ERFMEMNFE A%
DARTHLZ L] P THD, ZOLHIZ. FAVDOEZEAESIE, 3—RL—b - HTNF VA
DIzODOHIEE D L) b EFEGGERIEOMEHE L L CoMBEImaE vz L), i,
RO TD 5o

HIEE L& TAB O &SI E AOMAM (M2, 1983, p.6) ] TH 2 A5, THIFHSIICAER S
NTHEBE SN, £ L THENBFEZERLENICL26Tb0 L LTHET 2 (ML, 1983; =
F,1982) BRI EESDOERZOLDIET A ) AHIEOERELTESZLNEDH L
Nz, Ziudd < F THREPGERE & RO EORIF T TIThhTwnd vy
HT, TOREOHETH 5. DCGK ERT 2 DIV EREO LT TIE R S BRRMMAE
EAEZROIRTHY), T L CTHAREIIDCCGK OB L) bELEINTVwDE, 2O EI2LD,
DCGK 73859 2 B AR M B E R O E S L FE IR E 2 25T 2Bk, REFZ 0
[ZHEHLL 2\ &) HEEDSEEE T 5,

7272, JRFEERIE 2 REL L T ARIRICL D, DCGK & W) a—RL—k - HNF VA
BEOBEERDH S LW TIE RV, I—RL— b - INF UV ARIREEOERZ EXRT S
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B MEPIZINE [REOZDOOREHEDOEN] L LA, 20D THE0h Lk,
L2LEDS, FAVIZBITAI—KRL—b - INF L AL AT =7 RNV T D7D EH
DM THY ., EBELDEZHARDPRE R > TWD, 512, HEEREHETIIHRE 25
AT = RN —PBFWHEDHRTH L DK LT, DCGKIZBWTIEZEHE I FIZX ) 20D
MDAT =7 RNV —=~NDT AT I TAPRRBOOLNTVDLIEPEETHL, DL
MZ T, DCGK%#IZ Lo ETha—KL— b - HNF 2 ARHETIE, FIRSHL ORI 7 &%
AHFEOBIED SN TE 7,

ZH 2 O HFEPERIEE L. BAR L 7EE 12X 2 KFAPEETH ) . BRROF R % I
FLEV)IBOTIER V. Z LT, RAREEICBCTIE, BEERASEZHO L EARMRE
BARICERRETOF Y AT 4 Y 7 R— FOERDPZRALNTBY) . BRRMUMEOHA A L
o TWh, 61, RibT 5 X912, LFEREREDO T THEHEDET -V EE 5 L FKEZ,
RS L o TRE NI T2 ERLHARTVE V) OTHIUL, EEERLIGHED M I,
Z LTI L BB L O &V ) B THREICHAESEITCSINL I LIl b, TNHIC
M2 T, DCGK%#Z Lo ETHa—KL — b - HNF U AYHETIE, MEFRZREST LD
OHRPELNTELZEDRBL TR LLVIES I,

2. HEREFIEHNRFINDGER | AT —I ML —DFENEHE o e EEREHIE

HRPERE L, SV ANV TR EBEFEL NV TEBEN, ZOAT -7 FVF—D%S
MPOEEICBUEN R HIECTH 5o EBIC, AOLEPERIEZBE LT v ¥ v E gk

(1951 4E 7)) 1. FHHADLSDOA P IA FOENEERICHESNZbDOTH L (TH,
1971, p.21), F 7z, HLREPESE. & RI % (Sozialdemokratische Partei Deutschlands., F&FR
SPD) & HHEF %% (Freie Demokratische Partei. B&FE FDP) 37 EHE N 1976 4F12%a7 L
723, TNOHHREROGEZHEL7-ODOZMI L) EARMEN O E LY, £ F
YHERELE L) S HEFEFEOREMER A L o7 (Rl , 2005, p.11). $abb, Fr 2
TA YT R— FOMEREY Fio BEERRERED, PUTE R, BB LX) ITERFANEE
BERORPLELENDL Z L1272,

1990 EARLIED 2 —R L — k- HNF v AHEZBEL TLH., ELFEREHEFREFES NIbI
2205, UL, CORIEDHEEIII DD LKA T — 7 RV Y — ORI EIE AN A G - 72
RThHrEHMEINL, T3 BEEMIE > TE, LFETERE L, &0 BREOMERICD
BHRHEN) ANy MEBH L, ThbL, LEREREIL, BEEREOPHETFEHEUMAETH
H5HZ LT, HNOEEZEDIE FAOIFNI D25 2 L1k 5, RIS, FHEMIZE - Tk,
BIRD Z & DB 7 EE O EDSEE IR TTHENVE 13, BHOBEREIZOVWTOME
WEHEIBLZENTED Vo722 y Md A (11, 2013, pp.38-48) . § b b, [HL[FEHR
EHED D & TOHBMUOFIE L FEOBEEOMR & V) BEMOFEIT 5% L) % b
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DTH L (1L, 2013, p.359), |

INSOMIZH, BIAERICESTORXA) v b & LTETHROMENIELEZONL, £HFD,
AP LTI, IE ST 2 &9 12, ERPGGERIEEZ I, BHFany - e %57 HBI1R
DIEE R REMER L E L B2 E 2 b 27200 —7 5 4 & v b ([HATH] 3L
R EOBREDSHIFECE 5, TN D HEARLOWIE - T2 5 M BUR EHEDSER S 1D
EERIT, AP TAFOFERIFENLZ LR D, BILWITTRIZAY) v M 7=6815
(1 , 2013, pp.42-48) o HEERIZ. 2005 ED A VA7 VEMEDFA L, BT 2 L — & — B0 578
T OBEFRA & 2 RT 25 @BHAE ORI PIENZ 728 b vbiiTwn b (F5, 2014, p.97) o

oo EHE, ChEce 7)) Y IREOREIC, THEAREHEZ. B (5BE) ©
)= —DPREEICSIML TV 5 EEEICRRIEL L TET—VOR RICD %255 DT
EEMLCEADS, RFAREHEIEARARNEROTTLENL TS I L EZRIET L IEHPHR
I AR CE Do 728 ZIE. HEN (2009) (&, FHEFTL AL Db O b F ook F PesE il B L
ATENDHEEZ FO, FEEORENOME LR T LI L T2 (BN, 2009, p4ld), =
ML E SICABBRGR NN —F— PO ZOEEN (b2 WITuEME) 2iERL: £ -]
R [HEER] 250 K%E2R-TEV) L THL, 512, 1990 ERLE, N4V Tl
VANTZF X)) TP EOLNTELD, TR FHBENEGTLETEDO L, Zhis
£ 0 FEE O RMBE R BEEHIHI Sz L wbit s (il 2013, pp.405-407) .

Z oMz, 2015 SEFFE T, M A Y EOFEEENE (57EE 1 ALY 1 B T4 A3 GDP)
X HARLD b 46% bmivy (BERY, 2017, p.33) o F 72, MRIEROERRILE L RTd. FA VD
DAX 1% 2015 4F 12 1986 4E LT 7 f5ICEF TEA L. 7 A Y 7 @D S&P500 @ 9 f51213F VT 5 I
AxRLTWD (2018, p.6)o BIME N A v 1 ET 28 »ETHE SMLS EU® GDP 545
D1 %D EvbNEH, b LIFETERE 2 MR L 2250 b BRI & RN Z iR
EH0THAH%EHIE. BRRWENOEH S S I NEFBRIETALEIIIFICLZVTHS ).

THTMA T, R TIE, Rt r BT 2 MEN S E 5 & &b I, BEREROM T
ESG # &L L TE T, ESGHED [S] 1E [#14 (Social) ~DAELRE] % EBET % %,
EERESDOFHIZHBEMORENE TN TS L) HFEIF, 20 ESGHEDIREIHEEIC
BWTOHENGIHZ BT WERTH L L SN D,

EHIC, V=~ rvay s U RO L EICT A AT KL — b - HNF
ABTU=N - AY = RFe§ 52 eOREDET HH T, £ETHEORRARELC
LRI A FHETABEDIEA>TnDL I bFER IV, HRICBWTH., BHEMEOR
B QAR E T 2EAE T > TETWAH, HPF—5L (2014, 2017) &, HADEH
M 72 e Enid [HESL] [CHlo7230TH ), [T AL ATRE] 1> TLARHIN TS
ol NETOI—RL— b - HNF VAL L TEEZILS L TWwh, [HARFT
Bl T, HEAWKEED D VIZHAERTROER L BE T 2L/ I D (F
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K, 2017; 7 4+ — 7V, 2018; A 2018) 6

FA V2BV T, 2009 4D DCGK DYUGTDRRIZ, KEEBOTEME - B L LT, [#£3¥D
Flis ). T30 H (Bestand) J. [$ife ] fE 2 MifE A1 (nachhaltige Wertschopfung) | D&
AR ST\ b (Regierungskommission Deutscher Corporate Governance Kodex, 2009, S.2) o
Thabb, [REORGR] & Eobaid, [TEEREORE L L THREZITTIER L, R,
B, I AEOILHM LR EL RERXNWELRECBVWTEETL L LI, INE5E
BFRFELTHERREPEER R BLCEN - BT 22 RTODOTHS (AR, 2017,
p.147) 1P 2D X 512 CSR DA £ AR TId, EFREREOEROTIEE L V& E
5l B,

HEHDIC

[FAYDRHEERIE, =KL — b - INF UV 2ADOLOOFEE VS L) b, LFE G

FEDMSERIE L L COMWBEDE] &) OPRMEOHM R TH 5, Ak, BHBEXIE.
B OMA L CHGE S (BER) 2184747008 TH L, 725, FAUTiE, 23%2b 2
DIRBIIHFAREREREHE TR INIRELDOL LTHEB SN TV L, ZOTFFICH L DI,
LFEPERESREL L SN TV RIRMEAH ). DCGKIZBWT M7 EEZOIHETILR L,
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