JAIST Repository

https://dspace.jaist.ac.jp/

Title O00DOOooDooDOoooooooooooooog
O00—0000D0000000bOO0oDooDbOon—

Author(s) oo, 00

Citation

Issue Date 2020-03

Type Thesis or Dissertation

Text version aut hor

URL http://hdl . handle.net/ 101009/ 16375

Rights

" Supervisor: goooag, ooobooopao, oo

Description

oooDoo

AIST

JAPAN
ADVANCED INSTITUTE OF
SCIENCE AND TECHNOLOGY

Japan Advanced Institute of Science and Technology



& L=5m

ISR A TR ML 1 [ VT 7 MRS S R Sl oo (i AL Al ' 7 v

— IR D X Y M A 1 B3 5 IS —

TSR R B
Sesi Rl R AT R
(RIRRFYE)

SM24%E3 A



A value co-creation model of community-based finance for
revitalizing regional economies
—Case study on initiatives of regional financial institutions—

Abstract

In 2003, the second section of the Financial Subcommittee indicated the necessity for
regional financial institutions to strengthen relationship banking functions aimed at
facilitating finance to regional companies and revitalizing regional economies, with the
aim of resolving the problem of non-performing loans at regional financial institutions.
Further, the Financial Services Agency (following, FSA) indicated the “Strengthening of
Relationship Banking Functions” program from FY2003 to FY2004 and the “Action
Program on Strengthening Community-Based Finance Functions” from FY2005 to
FY2006. Various efforts were made by regional financial institutions to strengthen the
functions of relationship banking (community-based finance). Since 2007, relationship
banking (community-based finance) initiatives have been positioned as a permanent
framework, and regional financial institutions have been required to continue their
activities to revitalize regional economies. After that, following an emergency financial
response at Lehman shock, these efforts coincided with a trend toward economic recovery.
In 2015, the FSA laid out the financial administration policy for fiscal year 2015, in which
they stated that regional financial institutions should revise their loan policies not to rely
on collateral and guarantee and aim to increase the discriminatory power of business
partners and contribute to regional revitalization (FSA 2015). In addition, the financial
administration policy for fiscal year 2016 states that regional financial institutions should
work on improving the quality of financial intermediation functions by “creating shared
value” with customers (providing high-quality customer-oriented financial services and
helping companies improve productivity, etc., so that regional financial institutions
themselves secure a stable customer base and profits) (FSA 2016b). Amid such efforts,
the FSA report (FSA 2018b) shows that the majority of regional and secondary regional
banks are in the red, and the number of banks with two or more consecutive periods in
the red have been increasing every year. If no efforts are made to build a sustainable
business model in regional financial institutions, they will be unable to secure regular
profits and stability in the future, and as a result, they will be unable to provide sufficient

financial intermediation functions in their regions. As pointed out in the report, this could



have a huge adverse effect on regional economies and users.

The idea of “creating shared value” with customers presented in the fiscal year 2016
financial administration policy is a closed version of “creating shared value” between
regional financial institutions and regional company customers. It is strictly different from
Porter and Kramer’s (2011) “creating shared value”, which creates social value, and
subsequently economic value, by addressing the needs and problems of society. A closed
response, in which regional financial institutions produce revenues by providing financial
services that address the direct needs and problems of the regional companies that are its
customers, is not enough to create social value for the local community to which the
regional financial institutions and regional companies belong. To contribute to the
revitalization of regional economies, in addition to “exercising consulting functions for
customer companies” (which the FSA has stated in the comprehensive supervisory
guidelines for small and medium-sized financial institutions (FSA 2018a)), it is also
important to work on “active participation in regional regeneration”. In other words,
regional financial institutions can create economic value by contributing to business
among regional companies and create social value by revitalizing regional economies,
thereby realizing the original goal of “creating shared value”. The purpose of this research
is to clarify the value co-creation model of regional finance based on a case study of
regional financial institutions' activities in revitalizing regional economies. First, this
research clarifies the characteristics of regional finance that are not limited to the closed
idea of “creating shared value” that the government has sought, but the original concept
of simultaneously creating social value by revitalizing regional economies while
generating economic value through contribution to the profits of the regional financial
institutions themselves. Second, it highlights the practical elements of regional financial
institutions, which play an important role in continuously driving the cycle of value co-
creation, such as regional financial institutions' support for the management of regional
companies and the revitalization of regional economies. Finally, it proposes a value co-
creation model of community-based finance for revitalizing regional economies.

The results of this study make clear that, unlike the academic, relationship banking in
which information about customers accumulates through long-term transactions and is
then used to provide financial services studied by Boot (2000) and Berger and Udell
(2002) in the United States, in Japan, the regional financing aimed at revitalizing regional
economies in the research by Muramoto (2005), Uchida (2008) and Tago et al. (2011) and
required by the administration through the FSA's supervisory guidelines and financial
administration policies, has been based on “exercising consulting functions for customer

companies” and “active participation in regional regeneration” while complementing



relationship banking with transaction banking.

Next, this paper organizes the value co-creation flow between the regional financial
institutions and the local community through the use of secondary information and
primary information obtained through interviews regarding the community-based finance
efforts of the Kagoshima Bank and the Hokkoku Bank, and shows that the regional
finance for revitalizing regional economies in practice is different from that which the
government sought. There are two differences between what was sought and what exists
in practice. The first difference is that, while the government method for producing
information on customer companies is through the relationship banking method
complemented by the transaction banking method, in regional finance practice, the
method for producing information on customer companies is through the relationship
banking method and is provided through ICT systems supporting customer business
activities. As for the second difference, the government approach to revitalizing regional
economies places more emphasis on “exercising consulting functions for customer
companies” than on “active participation in regional regeneration”. However, in regional
finance practice, each regional financial institution has decided whether to place more
focus on “exercising consulting functions to customer companies” or “active participation
in regional revitalization”.

In addition, this research conceptualized common points between the Kagoshima Bank
and the Hokkoku Bank's approach to community-based finance and derived a value co-
creation model for regional financial institutions. In regional finance aimed at revitalizing
regional economies in practice, sales representatives visit customer companies and collect
and accumulate information while building relationships through dialogue, as has long
been done by many regional financial institutions. In addition, business status information
is collected and accumulated in a timely manner through ICT systems that support
customer business activities. Not only do regional financial institutions help regional
companies improve their business by utilizing the information collected and accumulated
through these ICT systems, but through “exercising consulting functions for customer
companies” and “active participation in regional regeneration”, regional financial
institutions provide regional companies with management support through a variety of
financial services beyond financing, as well as support for value chain collaboration
between regional companies in the local community, contributing to the revitalization of
regional economies. In addition, through systematic monitoring within regional financial
institutions, a series of value co-creation processes, from regional financial institutions'
production of information on regional companies to improvement of regional companies'

management and strengthening of value chain linkages, are repeatedly performed, making



possible a continuous cycle of value co-creation.

Keywords: relationship banking, community-based finance, regional economic
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X 1.1: SRR 0 ERER] I B-FREELROHRE

HTRIEICEHBNS 2 & v ) AT, HREREOMRIRICE T 2 & v BlEs b,
Porter and Kramer (2011) 234208 L 7= 353 fififili © 3% (Creating Shared Value)
ZRETL2DDEFR5.

2003 FEELIE D SRTHRD T# 0 b &, 2N ZFNOHIEE RIS I BT
L—vavyy 7Ny vy MREEER) ~oM Y flasiTbh, K1-1
(TR KD IS HUS B RRRT QT IRIT, TR, EREE, ERMA) o
A EEHELCR 12 2001 B % & — 2 IR L, 249) H I O R B LA IC—E o
MRERTH S,

7 c, AT OMWME (RRANT 2018b) I ki, K 12 IKRT LI Ie% L
DHUHIRTT DAZER IR AR T (K 1-2 MO A IEHK 3~ 4 F2) TH Y, 2
femRy (M 1-2 RAZ 1y b)) b LIk 3 M bdkeRs (K 1-2 /X 7my
F) o Tw2HITAEZTCWE &L, 2D X Rikd T, HlEESRIEEES 23
BLATREZR B A 2B 7V 2 L CIESTE - 2t 2 R 5 72 2% & Sxflfh /b e
AL T SR TERL Ro ke, HBRFCHEAEIC~ 172
BrLx pHetEnid 5 2 L &AL T 3.

IO OEREZIE 2, AWITECIE, HISSRIBERE I X 2 Mg 5 T 55l o B
DAREHED LIC, ThECTORTIIELHML A~ CRBMEIATLA
U MR O T PEAL 12 1 1 72 Hb e 5 S R el o0 AL Al B L A & L
MR R Rl 2 FAT 3 B BRI T 2 IS N 3 2 B 2 & 9 i, #F
ROBRZAMT.
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GCEARENZOHESR

=(HHESxANSHEOVE+EEDRSISHE-EXER) A (FH)

(GERLT 2016) BIRI-4- (2) -2 X Y 51H)

X 1.2 : 2017 &£ 3 A#H~2018 £ 3 AHHic & 1F 3 HIERTT D AZFER| 2% D F2EZHK
& Z DB

12MEROENE VY —F - JTXF 3~

PR 28 FHEFESRITEOT#HCR R S 2R L o [HalffifE o gl | 13,
B 1-3 1C/R 3 & 5T, MU B@bkRy & % °H s iR L D w —X e [
BEDAIE] TH Y, Porter and Kramer (2011) 23t SFUMMIEZ A=A H L DD
FEFMMIEZ 152 d D L Fiv7z [HaEffifEo gl | (CSV ¢ Creating Shared
Value) & 3B ICIZE 7R 5. Porter and Kramer (2011) 233208 L 7= H@ i o
flliE (CSV : Creating Shared Value) & (%, #h&0=—XRHEICH Y T 2
& THAMMMEZALE L, % DR, BFNMESEIEI N LV T T u—F
Th 5. ISR 2K CH 5 KO EEN & = — X PREICH L&
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B 1.4 : HusERIBERIC X 2 SRR O v F X ~DOREM

A — e 2R L TR RS v ) 2 e — X P RS s 0cik, g e
FERIH B 5 X R T H 2 WIS DD E 3 2 Mtk 2 10t 3 2 #2509 75 fifi il
ZRENET D EIETE R,

R DIETEL IC TS 3 2 720 121%, SRlT A Trhu)N - Rl 4 RidsEE i o o
BAW R EEHES ] (&RT 2018a) @& CHUBEE RSO B+~ % J51A
ELTIRRLTCWS [BERECNT2avyLT g v IHEEORIE | 235 C
LTz, [HUIS O EFAE~ ORI Sl | ~OM Y HADEETH 2 L&
2%, 20, K14 1Rt X5 ic, HSESRBER IS PER DO e Y R 2 ~D
BEHRIC X 0 Hus o [ B AR L USRS R L & v o s flifEZ Bl L, 24
OIGE) A U CHUS SRR & L CoRFIEEEZ AT 5 2 & T, ARko [H
HWfEDRIE | REHTEL2DLEZ 5.

ARgEI, MU SRR © I B 1 2 MR A TE AL i 3 2 HL D M A
HHH o, HuIEE R 2 2 h o ISR O MifEILA] 7 v — % E & H L, FHpl
Mo bigic X b H@m # et L, His&mo » 2 R flifEHale 7 L 285
PICTBHZEREHNE TS,

ZOMEDOHW Z T, KFETIIAY v — V¥ —F - 72 Z2F 3 v (MRQ)
EHTT ATV — V¥ —F - 72 Z2Fa VORQEUTD L BYRTT 3.

MRQ: HUSREFE M icm g - hEmE Mo fMfifEdAle Tz E0 X 5
HDH?

SRQ1L: fTBA KD 2 HBBEFFE R R T 2 HBESME T DX 542b D
2> ?

SRQ2: EHic I\ 3 HgREFEEMICH T 2 IBSMII LD X 52 b D ?



SRQ3: Hugieml D EHs Hs bt & & DMEILEN I F 5 2 BHR 132 ?

SRQ1 5 X U SRQ2 ~D& 25, {TBARD 77 v —X F [HidEfiifEo sl
W ICE E o F, HUsRF ORI & v ) - ARIMIE D AlxE & MR E:EidkEE F B
DI EHR & v 5 BEFIViE O BliE % FIRFIC/T o T 2 Ak o [ s fiffifiE o Al
] ZEBL T 2SO R EZHL 213 5. 51T, SRQ3 ~DHE%
U T, MU RBEE IC X 2 Mg A3 O R S X S ICHIER I O TG TEL & »
5 i I Bl D B A M Ae i 1< BRE) 3 2 R a5 & 40 o T 2 s AR o
KB LOBEREEZFEHYICT 3. SRQL 225 SRQ3 ~D & %iE L T, MRQ T
B 5 IR AE A 1A T 72 s S A Sl o fifE LAl T LV 2 1R T 5.

1.3 DA%

BL®IC, VL= a vy I NvEy 7, &SRS MfE e c B3
3T SR 217, SRQL DRIZEZIHS A IcT 3.

KA, Hils s S RS A EEE L C v 2 SRR o BU Y A 1o T
NEWED " RIGMB LA v 22— 2B U CEHINFE 2T, [HUIEREE
PR LI A 7= s B s SR offifE LAl E T A1 3D X 5 b D2 ? | L)
MRQ IC& 2 % 729 1C 1%, FEFEROHUIE B REED o #is © o FEEE) 2 TN IC o
Mg 22 EREBETHY, T EE L TEHIFFIEIEL T3, SRQ2 ~DH]
L LT, HIgBRE I X 2 Ml Z g SR o FEERH2 o, 1TED KD 2l
SRR EA I B 72 M il & B 7 2 I ) B USRI R A i A o A2
HI BRI DO FEREABH S 2 IC 3 5. % Dk, HUSESRIBERT IC X 2 Ml % & T 4 fh o
FEEH 2 o, HuERIBEEIC X 2 Hul SRl THIC X - THbIEE & & Dl
KA ED XS IfTObNL T2 ZHLICT 5 2 LT SRQ3 DEIEF%#E L,

1.4 AEED TR
T 2 HEEDERICOWT, £ 12177,
* 1.2 HEEoEE—E&

¢ | i LT DT
1|V v—v sy ey | W% L o RN RBIRIE S B - HER L 70 I
TAvRVy | CET A HEE T, 2 offHE b LI

DL —CZAEITH I L VHEH DY L — 3 v
VTN FXFU TR, VIV Tvav ARV T




ThHB7LYy b RaT) v e TRy PR—ZL
YT AV OFERECHELAA LMY ey

I AET I,

2 | MU S B FEHOEHE OV L—va vy IRV F Y S LE
7%,

3 | HIRERTT AGHOCNEE IR R CRHT O B TS BB Al T IO

HcoER (ST 2019) kAR, HTHRIT, F
THUTERTT, WMEY 2T ENRE T 5.

4 | Hidsk<e b RE A SCAER IRF £ Tl O B TS F B il T80
frooEw (&R 2019) & FEIBkIC, HUERTT, (2
M4k, EHHGENRE T2,

5 | Hui FEFIEEI R ThO N 5 LHIZE OHIH D Z & ARG
T, HUIRSRBEEE S EE T 28 A EE T 5.
I AR Y 9 2 HIPH & L <, HBET IR AT
HIETR AT & 72 (3 BB 3 2 #LERFIR - THIETH £ ° &
LV OHIFHAZ ST,

6 | HuE s HJE I B CHEERE 21T ) B0 T &, HullEH
PREE & BREG | 21T > T\ 5,

€ =-2(F0)

1.5 Kim X DIERK

L ®IC, 2ETIIETMEL 2 —DRRICOVWTHRR S, EfTifEL v a
—TlE, Vo —=vavyy 7 NvEy s, HBMEORE, Huidess R4 mEo i
EHLANC R 3 2 BT Ic DWW T E KT 5.

RIZ, 3E T, HEENSHMOIY A O WTHIR L EiF T v 2 Hill s
AR D HBITFEIC O W CEHE L, % 22 58 X X 2 s 2525 B4 Rl oo i
fEHAlOFNICOVWCTERT 5.

4 TETIE, 3 E oSSR O FHITE coffifi Aoz b i, H
WEE NSO Ral e 7 A 2 IRET 5.

BT, 5ETIE, AFRORREFEHL KV —F - 72X F 3 vickd 5
BT 2, HERNE B L FEIFNE R, RIFE DR & R 7E~DRIBIZ DT
B2,



B2E FITHIEL B 2 —

ARE T, WIHSREBIC L > TRy — e 2B XUz hcHiT 2 9 —©
A %l U CHUS R~ DRE SR OM YA (VL —vavyy T viv s
PHIRE A T SME) L HIREE N SM o MiEL A 3 2 TR Icon T
9 5.

21 L —>a>roy 7NN x BT AETHE

KEiClE, Ve—vaviy Z vy /sl OIS ERSRICEET 5546
Tige 2 O IcRdE T 5.

LT, VL= a vy y IRV RV ITOERICOVWTH—INZERIT
K, TNETOXREZIICLD LT 2ETHECEKLECOSRMITR S L U6
MEBHEO R P TENEFNICEVWTER ZBERTIRbIh T X 7=,

Boot (2000) 3V L —vavey Py Fy ZOERICONT [HEEICET
DG RIEROERICRE TS 2L, XU, BHE L ORMANEGIC X 2 %k
BB ZBEC CINOREICX 2 ZFMT2 28] L L, AA (2005
p.15) 13 [EMAMkE 2 2 o Bsl (B, e, Zofttis) 2w lLBEgL o
ZELMHNEG 2B L C, YSAESIVZOMARCOWTER I NG
WEEALZZEE] (B <, W25 BATF LI WERZEHALZD D] &
LT3, 7, @plERSSmsRas s (2003p.3) TiE, VL —va
vy TNV v ZiconT [SREE 2 EE & o cHlE RBRE K HER
THZLICKVERICET 2EHREzEREL, CofflzicENFoeRy —
CRADREEEZITI L TRATIECVARET AR T I LM LRL
T3, WIFNDERICBEWTY, JL—vaviy 7 "r Uy L I3ERELED
RIAW BRI A L L CHERF I 2 e CRAR 1B T 2 1 HAEFERfTO T & iC
Xzbot, LEMICRHEINTVWE LWL, ZOBAEDOBEEDIERE 1L, M
WagR 2 & L2EBNAER O~— FEHR) 720 Clidz, MBRERICIER
XN ET S, M, RO AR EOEERIER (V7 MER) &4,
FNOITHEERELDY L — a3 VAR ITNITHEHWERTH 3.

A= FERCMATY 7 MEROEREIC X VEEIY — X %fT5 VL —v 3
VI TAUXVTOXMEBOBESE LT, P T UF T a v Sy R IREE
3 %. Berger and Udell(2002)i%, P v ¥ 7 v av Nvx v (P vHF sy
avL VT A vY) & ITME#HE L & OHRNA S IC AFARE 7R~ — FIEHRIC K
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SUCHDRBRA] &L, A (2005p.15) 1t [HF7 & fif b T4 DB
FEE, WHOLEHRTbRAGER] & L. X 51c, Berger and Udell (2002)
REREEIC & 3 AR~ OB RO EIATIC OV, ’ 21 IKRT RS
MIEEREH, TRy FR—XL Vv T4 vy, ZLYy bRaFTY vy, Vi —
Lavi v TLYTA v IDADRSTORB L, TD)bIWHHEREE, 7
XY P R=AL VT4 VT, JLYy b RAT )V IBEA— FERICH L OW
TEHREINE F I vFrvavLy T4 v eEMN TR vy Fa vy
FEH BB 2ERL, AT, NvEyZEREH B 2SR WERT
DIFTFH — v 2 % BT 225, P (2008) ZV L —SavevwTLysgy
Y L=y a vy TRV E Y S 20 LS ORI RE Y O Wi
BHB7EDIHEALDDEVZ B E LTS, KMFICHENTY, [ LFZITIC
BOTYL—vavyy TLyFAvre)b—vavyy 7Ny I %
Cdoe LTk,

PNHT (2008) i3, <EElE RS EROFIEE s (2008) ORLE) L—v
VYUY TAYVERVIOEEE [FRCBETEIL—vavyy TR
EL7—T, BRTICXB VL= a vy y IRy Xy S oEERLIcE T
377y ayvy7ussn] (BRF 2003a, 2003b) TR & NZEY A% [47
BoVL—vavyy I NvRy 7] LT, [#RCBTF2)L—vavyy
TNRYEVZ ] ERXAMLT Ebic, SREMEEIC Y 2 [EE o)L —v a vy
Y FARvE Y7, ATBEER S N B EY A ZBIICHE S R H B T
o, TRV L —vavyy I Nvx v 7| oBKRTHOWOLILE Z &% \»
& L7, F£72, /N (2013) 1, Berger and Udell (2002)ic X2V L —v g v
Yy TV v T4 vk BELEEMER Y A 22Tk [FREOY L —v
vy TIRNvRV T L, 2BICbbsT 2 va vy 7ul T ATRINER

(S Iy e AV E W PV ar avie | UL —2alrirn L7 a%F
B RED U —sqimm T T
(financial statement lending) (relationship lending)

ISR S s VAN )
(credit scoring)

Trub =2 T
(asset-based lending)(ABL)

((Berger and Udell 2002) % JT i< EFE L)
B 2.1: EHEMOX s

SHELFLMEY FOMICIKBEROIENMELFEL, BELFIIEY FolE®z L
R -FHTszcxoIEdmEEREMNL, BHEREE T8 TE DL
WHH D,
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DHAZ TEHB LYV L—vavyy PNV r | Thbb il ER S L
L, WH (2008) ¢IZITA XS T % LTW3,
£ 2.10 RT3 L 7= /NMEZESRIE A i 1 7B ) A2
NS SR A 1 1A 72 E Y FHL A
BIZE - PR HRESE o i1l
B [ Se A28 103 2 IR E MR - EHRE o i1k
FR A 2 S AR T ) U 7 AR LR
L iU NBZE SR~ O BUGH & D 58 E
AR ~D PR O, i - B IHNEERE O it
HEW RO NEK (BB - ER PR L IcAR)
( (&R 2003a,2003b) % LI ZEE 25ERR)

(oI N2 T VN IGUR B ORI =

(Vv —vavyy I Nvx v rolEmticBsas7ryavy e s 7 L]
(&f@lT 20032, 2003b) Tl, H/NMRZERFFAEICIT 2D MHRL LT, £
21DNERRINT VLD, ZhoD ) bHlziE 1. BIZE - FrE¥Eigrkae
Foigft ] DRIZEXIRICOVWTE, R L ORIV ZERICIVERELAEZY 7 b
BHRELD VWL — 22TV L —savyy PNV F vy 3 EEEG
DHDTH23., 2F Y, £2-1 DT RTCOHEHBEH EOERDY L —2 a vy
vy TRy F VIS LEAERNEZS I, F THEE SR S ah o B aETR L D
et IR 272> avy 7 a7 4] (2006b) ICBEWTE, VL—vaviy
TNV X v IR EETREGRENE WO BEICE XD o722 L 25, NH (2008)
X, TVv—vavey v rolmticBdss7svavryar 4]
PRl L —vavyyINvxry 7 (0F), fTROVL—vavyy
Ny F V7)) FHIEEERGRE LW EAEY 2D LitineE LTn 3,
F72, VL —vavyy I vdvroliEmibicBdss 7y ary7ar
7 4] (&RlT 2003a, 2003b) TIXHT LV H/hBRERRI~ DR A Dk o 1
DL LTCRIATY v IZETNANOERPERE X1, fid [HssE S SR o agsm
fboHEEICE T 2T 27> a vy 7u 25 4] (2006b) TIIALE « {REFICHEEE 1T
FLavEEDOHMED 1 oL L CH)E - [EEEEEHERMEOIEHIEF I N T
W3 X 51T, Berger and Udell (2002)23¥] 2-1 TRLAZ P 7 vF /v a vy
FVIOFETHIRAT IV IETA(Z LYy bRaAT ) v I EFERER) LH)
PE - EMERIEIAEE (T 2y PR—ZALVF4 v 7 LFAE) )L —va vy
y TNy d vy (MWIEETNER) oMY A0 —BE L CERFE I TS, K
A (2005) FFFvHF I avAVFVIOFRETHBE /LYy P RaAT YV

12



IRV L —vav A Nvx v e T AR Do L, T, ZiHE2
(2011) 1%, BIEHMGEME (7Y FR—ZALVYF 4 v P) BT 2HED
fili « I ALy &) —HD 7 a2 % LT, SRR & N L OFICTE
T % HMEROIENFRYE | 238 &, BEDFTHEIC X > CliFE BB WICF L
HERICZ D= F—L L COBRZMILT 2L IcDohnbE LT3,
INLEFLDEE, FFROTRTIL—vavi vy T vy s (0%, H
USRI 12, R & ORI R BAMRIE 2 #EEE LU CHfERF 3 % 7 p CIRAK IR
TREMEELRIT, ZOEHRE D L ICEREOSRI — v 2 %275 &)
MEDYVL—vavyy I NvRV TR, ZONBICH D, SRR L BEE D —
EDHEiZEZ 220 b HBNED ICATREAMBEHER R S0 — FEHRZ
b LICEEMfTObNEAE W F I v HFsvav A vFv s (LY y b RaT
Vv 7Tty bR=XL v T4 v 7)) OFETHTELARLIRVHLd DL
Wz b,
KERSCTIE, FRcli b 872 WA, TOTBRORTIL—va vy I v F
v 7 (ISR SR BIETHARZ YL —Saviy Iy Fy e LTild.

2.2 HBEMEDEIEICEET 5 LiTMR

Aficix, H@EiffEofhE I3 2 eiTiise 2 O Ic Rl T 5.

Porter and Kramer (2011) 234218 L 7- M@ {fifi o £1l:&E (CSV: Creating Shared
Value) &%, theao=—XCREICHY M C & THAEMWMEZAEL, %20
FER, BFNMERANE I NS L WS T 7T e —FTdh 5. HdlifEo &I T
TO3ODTiERHB L LT

1. WG eHiGzRET

2. N a—Fx—voLtEEETHERT S

3. EPWRZESHIBZ IS EXI TAX—%DL 5

HAC I T@fiifE DAl | 1w EZ T E LT, ELEAD (78 FRL

[HWFRL] THERL] o [ZHXL] OFZRELS2OHFEL TS, 4
1 (2015) (%, Porter and Kramer (2011)® @ {fifE DA | 13, ARE 3= F]
FERTH Y FFNMEZ 2 P& ERT, 202 EHT 5720 0FER» T
KM E DR E BT Cwd e L, chicx LT =4 KL 1L, e
B RS 5 2 L BHIT, ZORE, FFNIMESOVWT 3b D& L.
I Hic, CSVREFEHOEMAL LT, HiLD DNA 3720 b RNER 7208 A0 E

4 L2L, ZvyybRa7) v rBnEokiic) L —yvaviy XNy Ey
TEMTET2DODICOWTIFEMRNRE TR I N Tnwn,
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HTCETWBRZEDKANHRELZI AT, UTD 7T 208% 27 ) 7§ 205N
EEFTCND

Ot 2 507

QOKRFEIZD 25 ?

@ [hobTlE] DV DB ?

@fF ORI L S 2 500 ?

Q% & BEAL P ?

@WVPICRT =T 55 ?

DD ITFHE IR % KT 2 5 ?

i3S FEEES © DNA 3 70 b ARE R el & 13, SRhAEERE IC X b Hsslic &
Wfﬂk%%ﬁﬁ%ﬁ%@é%%b,ﬁ%%%%k?%ﬂk%%ﬁﬁ%mg@
FEPEL, T NZEVRLEHANET 2 2 LT, HIBoRBICET L LR T
¥ 205 CH 5. HUIREEIWEES 134 3R 2 Mgk F o L L 2 <, Mo &
i%ﬁ@t%ﬁ%%ﬁ*%ﬁﬁﬁ%ﬁi%ﬁﬁ%%ﬁéﬁ@izéamik%
BHY, O, Q%L TWS, 2Zh5, &Rlfhies X ERAREIC

M D FEICE T % &9 DNA 225, &Rl N5 X OMERAIE I EQ?ﬂﬁm
KOREZIET 5 & v ) HIBESEEE [ 725 Cld] o0 bh 2z, M3
ZEICEZ AL - KT 22 LT, HIoFREL & & ICHIBSEEEE © & fi#

T smemam

© Mﬂlﬂﬂtt’/*x%ﬂbt Lrﬁ_

- & ii & e = JEBE B
- K”Bl atfﬁsilﬁiﬁ ﬂ”ﬂﬂﬂﬁ%tmﬁﬁ R&éw*%"\—/a.ﬂ)ﬂi
1287 H5FE. BPIMGEAROER - / 21\ OEH

/ﬁgﬁm:zﬁj: YT 4 T BEEOSE )

El s %) = 8 o H°) 7 ] PR s 6. 2 i R * B4
> BEERDS A FRAT—UORMEH
(B - FERBE. AR, BERE. FRBE. FRRUS)
> BEERICLHBEER - REORELEHMIEA O RE

= WEEL 7 FORR, RRERLE. }ﬁﬂ-tﬂ:iﬁ EAAENEORERS
AAMEEARDER. BEKE. BRELD 7Y FOER. MLATE ¥
> SAERMPIR - SMERERISE & B
CEEE (BEL. FHL. ARAIE. ALEBNLES) ONROER
- hOREBE, PICRMEEE, BRRIEGS, BREHFELLREN,
PIEEBEXERHES EORM F
\Q EOWMI= LD 1—L 3 ORLT o} /
p

|
SHER- RO K i

ISR ROHET - Y BIS

~D 4
O RESHOBHECERDERIC & 2B HNERLECE - EORMEA~D | J\
HiEis S s masmﬁma </

> IEHFROIE - BMEE L B SARBRATEZ 2 FORHOME, hikEtTo
L Pz RSHT S8 - /207 - AHORK & )

O HMERLEMORMEHI-MT SRKNLERORRIIONT, BEPLFAE V|
R T J )

(&R 2018c)p.2 2 551 H)
X 2.2 : HBZEERHSBOHE T &R
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SRR L o 0lEs % B CREINICEE T 5 2 & T, CSV 2% b i fffifi
DRENENEHTE 3 LEZ 3.

2-2 (ZBRT A3 THRIN - s B ERE 1 1 O A R BB RS | IcBWw T,
M E NSO HIE T REHMERLEZDDTH S, 2-2 el o Hble 4 gl
BEEHIC X 2 THUR O I AE ~ OGN 2 Sl |, 2% ) KESBOE R HEE
DERICT X 2 @A INGECZ 1 T 72 Rt D B D fH A~ ORERY 72 S 2%,
BWRRFOWEMNALE D72 b3 & CHAMMEZ £ L, K55I Hs 5 mis
BAE & OIS - o m b & v 5 BFWAGME % 4 2 3 & v 5 HEfiifE o
BLEREHINTHBE LWz b, ZhiE, BRIFMIMESRKNZERT, 2hi
KT 27200 FEPEENRIRE ORI CTH 2 ER T T3 Porter and
Kramer (2011)® [#5@MMfEOANE ] v 5 X 0, #HE2M R EL R+ 2 2L
RHIT, ZOfEE, BFNMES > WT2bDeE2 5 [ZX L] I
bDEEZ L, T, X 2-2 A0S AR IC X 5 [ o Ik E A~
B 7azm] X0 b EfoHEE2DRWHAR L ko Tw b TEZEMEICHT 2
IVHAT 4V IBEBEDRIE | I X o T, R NEOREWE LT EILARE BT
b, FERAICHIESEEEE R & oE T - et mbEd 2 w3 E 2R, &
AT (2016b) AW X 2K L © [HLEMEDORNE ] 2K L72d DL Vx5,
HUIEARR I 1 31T 2 R A ZE O R E OGE ©C BN RE 2 SIliE %2 4 A H L <
Wiz alidhnd oo, HIHOMHPFEE~DORMR RS | 1< X % s
FOEMALIc X 2 HAMMEOAIE X v 5 HIREZ 5 T35, & LA Mo
() 7 R A2 ~ D RERRIY 72 S | % Tilic [R5 a v 3T 1 v 7 HEE
DFHE | 21T o 7213 9 23, MR DG % X 5 b CRAK AR O LR
HWEFICET 5 2 8T, HBRFICH L TX Y% < oS ol 23]
BERDTIE b 5 D,

ZH 2D EMITEIC X - C, [ BUIGIC X 2o FERAE, L, £
B 7 R~ DY flA~DEBEENRF R I N7z, 2007 FOEMERES
MORIAE —HEn [V —vaviy P vE v r7obh fIcTs7 —F
VIZIN—=T| BRY F Lol EICH S, FlE T, 4EMICbiS 2K
DT 7vavy7arss LeRiEd 350, MIEESAEEREIC X 2 s 4
A~ ORL Y fHA IS SFH CEBEBEA TV D LFHiT 5 —J7 T, Hilo
FIAE FricHgBZE) oRFEUEICHEL ORI TERL w3, [Z
NETLITE, [HIICE T > izl oEEFE %, ek omii,
SR 72 R R BT IC A7z, [RIRERY - — (R 72 T BEEIC O RiIFTnl Z
K E E ] (BEERS SRS % 2007 p.4) SHEREL, M
SRRk D 2 ARER I fla & LT, HERHBICERS E LoD, UF
DRZR LT,
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(D74 734 70t C 7= BE1 o g0 —E o iE(t |

[(Q)HEEAMME % Rt 2 & TEZ I Uod/NMZEIcE L 2B B TEo

fAUEE |

[(3) b3 D IR EERE % 1E FH L 7= Fise il 5 7o HUsiRe % ~ o B ik

(BREF RSSO RIS 4 2007 p.5)
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ENEN & - | 12,602 | 13,087 | 13,554 | 14,598 | 14,812 | 15,355 | 15,791 | 16,378
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By T 833.9%, BHEEY =713 43.1%THY, WIFNLENS =7 147
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# 3.6: LREBTOL =7

(B il ek
&, %) 2019/3 | ¥ =7 | 2014/3 | ¥ =7 | 2009/3 | ¥ =7 | 2019/3 | ¥ =7 | 2014/3 | ¥ =7 | 2009/3 | ¥ =7
RFST7RE 6,307 6.4 6,406 7.2 5,643 6.7 2,870 6.8 1,915 5.0 2,070 5.3
HbJ5ERAT 46,093 46.9 | 40,042 44.7 | 35,286 42,0 | 27,064 64.4 | 24,705 64.2 | 24,004 61.2
AeEERIT 33,311 33.9 | 29,181 32.5 | 25936 30.9 | 18,129 43.1 | 17,395 45.2 | 16,140 41.1
o SR 343 0.3 301 0.3 284 0.3 433 1.0 302 0.8 329 0.8
[ 13,381 13.6 | 12,820 14.3 | 13,418 16.0 6,939 16.5 6,616 17.2 8,010 20.4
EHME 662 0.7 556 0.6 513 0.6 211 0.5 184 0.5 215 0.5
I8 e 2,549 2.6 2,315 2.6 2,215 2.6 1,417 3.4 1,369 3.6 1,368 3.5
b 12,775 13.0 | 11,334 12.7 | 10,550 12.6 3,088 7.3 3,377 8.8 3,236 8.2
W5 b RIT 16,200 16.5 | 15,803 17.6 | 16,078 19.1
&t 98,311 100.0 | 89,576 100.0 | 83,987 100.0 | 42,021 100.0 | 38,468 100.0 | 39,232 100.0

((=vyFv 2019) ZHICEEIER

JLESRITOT 4 A7 =Yy —3ETHB CSRLKF—F 2019 1c Xk % &, JLH
FATAPREWIMICHIE TR L LTEIFTWw 3 DRI Mg 2ERIT | o328
KR 7ERD 128 LT, avdiT g v 7 iEomft - RiEE2 2, @&/
Jiz & & E SR AHINIiE % B T H 2 il iRt L, ¥ESNz 3 HE
L= X ~ONET B L ERSEY — v R 2Rt 2 2 LT, HiEES L ot
AifEDORIEICEED 2L LTS, aVvHFALT 4 VY IDRA=a—L LTI, R
I OREE NG, EBMEN, WIMVER, WRegHn, ANEHIE - AMEBEK, ICT
R ELIEICD 0, TR a Yy LT 4 v 7EHMOME 2L, HEE
LHE L RS LA NEoRE IR Lo EATTo T3 (LEERT 2019).

MBS [ CEL TV 2B AR A Rons,. 1 oHIZK 3-
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VEOTEy b A= FERFETL, LLERITEEA LYy b — FINYE Y —
EREHR S T L THIB OB (FIT/NEEPHRE - — v ) ZRBRIERHE L
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ST, BAPEDPOSL Y7 IV FEEHY 7 T freee & DHE)L 72 L V3T

5 VISA MRS o kFsiR A RER 7 €y F 71— N T, $RATHED S HIRF
GliEIn 5.
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i, MRS REMEEE O EFEE A Fo oI b SR T T ETEEATRICAK S L F
ZAbivd,

JEE R S ERAT o HulEtk 2 & offifiE Al (X 3-6) DHUY A A & ALBIERTT O Hhlst:
&L oOffifE LAl (X 3-10) OHLY fHATEA 2 5%, HsREELicm g7
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