goooooooono 0390 20090 90

gobobbobobbboood

oo 0oO°

o 0O
1. 0000 —fooo0ooooooooooooooooo —
2. 000000D0O000DOOO0O0DbOoboOo
1) 00000000000 (o) ooooooooooo
) 0popoooopooopooopopooooopoooooDoooODODOODOODO
3. 00oo0oO00OO0O0OO0OO0O0OO0O00O000 —0ODhOo0oDDOoooog —
1) ooooooooooooooo
2y 0o0ob0oo0oobo0obo0OboO0ODbO0O0ODbODODOO
4. 00000000O0O0OO0O0OOO0OO0OCOOO0OOCOODOOOOOOO oODoOoOoOOoooboooo
1) 000000000000 0000000000000000OO0O0oOoO0Oo0OO0
2) jODooooooooobooooooo
3) J0000oooooooooobo0o
5. 00 —000000000000000oo0o0ooooooonn —

o 0O

M&ADOCSROODODOOOOOOODOOOOOOOOOOO pOOOOoO0OOOOODODOO
goo. ooo, foboooboooooo oooooobooboobOoooooOooooooooooboo
goboooo, bobooooooooo, oboobo, bobooo, oooo0, Ooo0oooo
gboooooooo0oobo0o. o000, Dooooooboobooooo, oobooboo
poobobobooooooooooboobobobOobL pbobboobbobboobobbobbo
goobooooooooooo, oobooooboooooboooobooooobooOoooo, oooo
goboboooobooooobooooooobooooobooooobooooboboOooboOooooboOooooo
gooooo.

gooooooooob, boobo, tobobooooobooobo, oboobooboobo, o
goobooood

0 O0ooooooooobooo



oboooooooooooo

1. 0000 —ooooooooooooooooooooo —

00, M&A (merger and acquisitionD0 00 O0OO0OO0O) O CSR (corporate social re-
sponsibility D 0 000 O000O0) 000O0O00O0OO0OOOOOODO DOOODOD (corporate
value)) 0O0O0ODOOODO, 000000 DO0OOOOO (0DOODO([2009]p.38), DOOODOO
gogoooobooooobo, lbbboooobobbooobbboogbbbuooo tbnb o
O 00 000 (Oo) oooooooo.

goodooboooo, 0boood0o ioboooobobodooboboooboooooo.
jobogoooboboo. oobboooooobboo0 —1wUOoObOboooobbooooo
goooboo. 0o pboobofoobboobUoobobooboobbuoo, boobboooo
goooooboooboobo. bbb b0, boobUoobbooboobobouooo
00000000000 (000D [2007a] OO OO0 p. 1)

ioobogdboooobooboooboobboobLb, bobbooboobbobbooo
gooooobooobooboo, o, D000 bOO0oO0ObO0O0 hoobooooboooo
goooboobooooboobooobo . b0, booboooDboUob poobboooo
gooooobooobooboo, boobooboboo, bobbooboooboooo
u,obooobuoooboobooboboobuobLbL, bhbobobboobooboboooo
000o00o0ooooooooooooooD (p.2) 00O, DDODDDO0DOOOODOOO
gooo0o0 ooboogooboo o000 poooooooooooooo0 (ooo, booo
0)ooodoO. 0bObodoOd0oO0O0 pooob ObdoO oo (o) boooo, oooooo
gjoooobooooo oo (oooo) booooOooooOooO, ODOOODO DOboooooD oo
gooooobooobooboooboboo. 0o, OO0 pbobboUoboooboooo
gooboobOoboooodbo (obobh) boboUooOUOObDOobDOobOoboboooooo
goo, OOobdbo0o pbobobob o oesROoOoo O, OO pecsROOD O obOooOoO
goooboobooooboobooobbooboobbo0 pbobbooboobboobo
goooooo.

gooo, 0bobdo pgootboobo, booobooboooboobooooboooo
goooboobooobooboooboboobuo. bbooboobboobo, bboooo
gooob joboooboobogobb, bbboobbo, boobboobbooboboooo

1 00000 O0Ooooooooon, corporate value, company value, value of company, firm value
000D000DooOoo0ooO. 0000 corporate value O OO0 .

2 0000000020080 802000 000000 0D0D00D0O0O0O0ODODODOOO. 0200000000
goooooooo0o, Uoo000U00DO00000DO0OO0O0. DU0DO0ODO0OO0, DODOO0DO0OOoOOo
oo0oU0oo, 0000000000000 0O00D00O000DDO0O0ODOOoo



oo 0O

oo0ooooo. Dooo0oooooU0oooooo100000 (D000 [2002a] p- 1) O
go, O0bO tboooooboo1oboboobobon.

gooooooooooooboobobooooogooooobobobobbno, oo,
g1lio, obooboobooooboooo, boboobobobob oboboboobao
0oo0d00000000000000000 0000 0bOoOoOoOOoOCocOooOO0o00oooooooo
goobooobooboooboooboooooboobooobobooobooboo, bbooobooo
000000 iooooooooooooooooooo @O, 00000 oggoooog
goooo0OooO0ooo) 000 (oo oOoOoOoOooooOoOoOoOooOoOoooooDOoOoOoO.
20, 0o0obooboobooooooobooboooboooboboobooboobOonD.
g30,0bobo0 pcooooooboobooobobobooooboobobobobobooooo
gooo. bobo, 040, 00000DOO0OOOOOOOOODOODOOD, booobooOoooo
gboboboboooobooboooobobobobooobooobooog.

oo0, 2008090000000000DO000O0DO0DODODOOODOODOODOO1I000O
000 joboooooOoo(@ooo poooooooooo) ODooo, Doooooooo
go3fo0i1gbooooooooooobobobobobooooboobobobobbooooo
g.0o000b0, o0d0ob (oooo) DopooooooO0OoDoOOoUOooooOoooDooboooo
gooooboooo, ooooobobobob pbobooobobobOobooboobooon
gooooboobooob obooboboobbobL, booboobobooboobobobooboon
gbooobooboooooooboooboobobo. oboooooobobobobooboobooon
goooboboooooo, obobdob tbobooboooboboboboooboobooon
gooooboboooooooobo, bobobobobooooobDobobUobobbooooo
gooooobo. oobo, bobooobobo, oboobooooboobOobobobobooooo
goooboob, oooooooboboboboooooobobobobooooo.

2. 0J00b0bOb000oooobobobobobooo

1) 00000000000 (b)) oooooooooood

goooo, OoooooooO00ooOoO0oooooooboOoooooobooO (moooo)
goobooboooooo. ooobobobobooobooooboobobobooobooooon
goboooo. bo, boobooobooobobooboooooooooobooboboobooobooo,
goooogoo, o000 0o00 (CooL) DU ULOUUUODUODODbDODOoDoo
gooooooooooooono (coooooo, coooooooooooOgo). ooo
0,000000000D0000DO0 (O) oooooo.



oboooooooooooo

() D0D0D0O00O0000 0000 0000000000000000
gobooboooo, oobobo iobooobooooobooboboboboooooboob. bo
gooooboboooooooooobooboboboboboooobDobobobuobbo, OO
goooboooboob, ooooooooboobobobooboooooboobobo, oobooooo
gooobooboooo. oog, obobobobooooooboobobob. obooobooo
goooboobooooooobooobo, bobobooboooooobobobobooobooobooon
o0o0o0ooooooooUooooU0ooooooooOog (ooOO [1997] p. 266). O
goo, ifoboboooboboobooboobobooooobooboboobobooboboobon
gooo.

() 000000000 0000000000 O0000000000

oooo, 00 0000000000000 0000, 000, 000, 000, 00, 00
00000000000 0000000000000000000000000. 000000
000, 0000000, 00000000000000, 0000000000000000
000000000 D000000. 00000 000000000 000000000000,
000000000000000000000, 000000000000000000000
0000000000000000000, 00000000000000000000000
000000000, 0000000000000000000000000000 00, OO
0 0000000000000000000000000000000 0000000000
000000000 00000000000000000000000000.

00, 000000000 000000000000 000000000000000000
00000000000000000000000000000, 000 0000000000
00 00000000000000000000000000000000000000000
00000000000, 00000000000000000000000000, 0000
000000000000000000000 0000000000000000000000
000 (0OO00 [2000] pp. 587-589).

00000000000, 00000000 000000000 0000, 000, 000,
0ooo, 00, 00000000000000000000000000000000, 000
000 (0000000, 0000) 0000000000, 000000000000000
0000O0O000000000, 00 00000000000000000000 000000
0000000000 00000000000000, 000000000000000000
0 00000000, 0000 00000000000000000000, 00000000
0000000000000000000000000000000000000000000
0o0. 0000, 000000000000, 000, 000, 000, 00, 0000000
0000000000000000000000000, 000000000000000000



oo 0O

gboooboobooooooobooobooboboboboooooob. boboboobooobooon
gooogo.

(3 00DO0DDO0O0DO0O0OD00O0O0 DO0DO0000 0000000000

goooo, otbboooobO, oboobooobobb, 10b000b0oo0booboboo0o. bo
goooo (cooo) booooooOoOoobDoOoOoboOoOoOoOoDbDOOoOoboOoOoOooDboooo
ugo, bobooooooboobooboboboboooooobobobobooooooon
g.gobobooooo ipboboooboboboob, boboooboob, bo, ooobooobooo
J0000000o0o0o00oo0o0oooo0ogoooooonD (ooOoo [2005] pp. 111-112).
goooogoooooooboodoO (cooo) ooooooooboogoooogooooog,
ooooo()ooo, I0000000000000000000 00000, 0000000
goooooooooobooo (ooboooo)y oooooooo.

4) 0000 [0O0O0O0],0 00000 O [00]10000000000000000
oooooooOo

0000, 00000000 0000000000 (000000000000000000
000) 0000000000, 0000000000, 00000000000000000
000000000000 00000000000000000000000. 000, 000
00000000000000000000000000000000000000000, O
0000000000000000000, 0000000000000000000000,
000000000000000000000000000 (00O000) 000000000
00000000000000000000, 00, 0000000000000000000
000000000000000000000, 000000000, 00000000000
00000000000 O00000 (0000 [2008] pp.310-311).
00000000000, 0000000000000000 00000000000000
00000 000000000000000000000000, 0000000000000
000000000000, 000000000000000000000000000000
0000000000. 0000, 00000 (oo0o0, 00000000, 000000,
000, 000 (0O0O000), 00, 0000 0000 000000000000000
(00D000000) 000000000000000, 000000000000000, O
000000000000000000000, 000000 (000000) 0000000
000000000000000000000.

00, 000000001000000000 0000000 —000—000000 00
00000000 00000000 (0 —00)000000000000000000 (O
000 [2007b] p.290), 000000 00000O0OOO.



oboooooooooooo

oo, obooobooboobobobobooooo.

() 000000 000 00000000000 O0000000000

gooooo, otboooobooboooboboboboobooooboboo, boooobo
goooboboooboboobooboboobobobobOo. boobobobobooboon
goooooob, )y ooooooobooobooooooooooooooooooboooo,
oooooooooUoooUoooO0. 2 JoooooUoooUoooOooOooooooooo
fboooooooooo0ooOoo.3) JopooUooooOoooooooooOooooo
(goodwill) OO OOOODOODOOOOO, DO0OODOOOODOOODODOOOOOOOO
goooooooo. 49 0ooobooobo0oo0oooobo, boooooboooboooo
gooobooboooooooo. oboboboboooooobobo. oboooboo, O
goooboobooooooooooobobobo. ooboo, bob obbobooobooboo
gooooooooooooooooo (pooooooo), Doooo (ooooo) o
gboooboboooooooooboobobo, obooobooooboboboboooboo. oo
go, goboooboobooboooboobn, oobooboooooboobboobooboooo
00000 (CODOD [2006] p.119). IOOOOOOOOOODOOODODOOOODOOO
goobooboooooooooboobobob, booooooboobobobooobooooon
goooboobooooooobo, boboboboboooboooobobobobooboobooon
gog.

) 000000000 000000000 0000000000

0000, 00000D00000000000000000000, 00000000000
0000000000000000000000, 00000000000000000. 00
00, 00 (00 —00)000000000000000000000000000000
0.000,00000000000000000000000000000000, 0000
00000000000000000, 0000, 000000000000000, 0000
0000000000000000000000000000000000000000000
0000000 . 000, 0000000000000000000000000000000
000000000000 (D000 [2008] p. 51).

ODOo0000, O0000000000000000000000000000000000
00000000, 0000000000000000000000000 (QO00000) O
ooooooo0. 00, 00000000, 000, 0000, 0000, 000000000
000000000000 0000000000000000000000000 000000
000000000000 00000000. 000, 0000000, 00000 00000
00000000 000000000000000000000 (QUO0OO0OO0OO000) 0000



oo 0O

00 (0) ooooooooooooood.

(77 00 DO0O0OOO0ODO0O0 0000000000000 O000000000000000
ooooo

0000 00000, 0000, 0000, 00000, 0000000000. 00000
00000000000, 000000....00000000000000000000000
000000000000000000000 (0000 [2007] p.61) DOOO0OO, DOO
000 0000000000000000000000000000000000000. O
000000 000000, 0000000000 000000000000000000000
00000, 00000000000, 000000000000000000000000 .
00000000 0000000000000000, 000000000000000000
0000000000000. 00, 00000000000000 000000000000
00 00000 (00O0O0)I 0000000, 000000000000000000000
000 (0O O [2000] p. 398).

() 000000 00000000 [000]0 0000000000

0000 000000D00000000000, 0N 0000 0[0] 0000000000
0 0000000000000 000000000000000. 0000, 00000000
00000O0000000...000.0000000000000000000000000
000. 00000, 0000000000000000000000000, 0000000
0O0. 000000000000000000000000000000000O, 00000
000000000000000000O00, 0000000000000000000000
00 000000000. 00000 000000000, 0000000000000000
0000, 00000000000000. 0000000, 00000000000000.
00000, 00000000000000000000000000, 000000000,
0000000000000000. 0000, 00000000000000000000,
0000000000000000000000. 0000, 000000000000000
00000, 0000000000000000000000000000000000000.
00000, 000D000000000000000000000000000, 000000
00000O00000000000000000000000000000000. 00000
00000000000000000000000000000000, 0000000000
0000000 00000. 00, 000000000000000000000000000
0000, 00000000000000000.....00000, 0000000000000
000000000 O00000 (OO0 O [2003] pp. 369-370).

0000, 000000000000000, 00000000000 (CO000000)



oboooooooooooo

gooooobooboooboob, bobboobobooobooboooboboobooon
oo ooooooooooo, JoooooooO0O0UoO0 (cooooo) oobooooo
goooobobooooo. ooobooboboboboboobo, o, bboboboboob oo
goooobooooooooobooobobobooboooboobD, boboboobobo oogo
gooboobooboooooboboboboooooog.

(99 00000000000 0000 D0DO00O00O0O00DO0O0oO0ooooo

gob oobooo0o iboboooboooboooobooooDooOo, o130 ODoOO0ODD 07 OO
gooooootoobooooboboboboobo . bobUg, IbboboboobobOoo
goooboboboooobooo, bobobobobooooooboobobobobo . oooo
goobooboooooooooboobobobobooooooboobobobobobooobooon
goooobo, coboooobobobobobooooooboobobobooboboobooon
(DOODO [1986] p.555) DO OOO. DOOoOoOoOoOoOooOOoOooOoOoOooooooooog,
goob gboooooboooboobobobo ioboooboobobo, oboboooboobooob
gooboobobooooog.

() DOODOODOOO0OO0OO0O0O0 DOO0DO0O00O (20)00000000000

gbob opboooobobob tbooobooboobooboboboboobooboooboo.gobo
gooobobooobooboooobobobboobobooboboobobob, bboboo
goo, oboooooooooboobob. boboo, ooobobobobooobo. oo
gooooboboooooooooboobob, booooooboobobUoboboboooo.
gooobobobooooooooooobobobooboooooboobo . obobo, oooo
goooboobooooooooobooboobobobooobooo, boboboboobooobooo
0oo0oooDoooOoDOoo (@ OO0 [1999] p.161) DOOOD. DOODO ODOOOO
goo, obooooooobooobooboboboboooboooobo, obobooobooobooo
gobooboboooboboooob, iobooboobooboobobooboboobobob
gooboboboo. obobooboobobobob tbobooobDOobUobobobbooooo
gooo, boboooooooobooobooboobobo.

2) bo0obOo0o0oooDOo0oOooboooobOoO0OobbOOoUobooOoOooDbooo
oo, ooM&AODOODOODOOOOOOOOOOOOOOOOOOOODODODODO
(j0o00oo0ooor o000, 0000000000000 0O0000000D00000000

3 00000000 oooooooooboM&AOOOOOOOOOOOOOOOODOOODOOO
oo, o0ooooooooooooo0ooOoOoOoOoooobobooboooo00o0o0oo0o0o00000



oo 0O

0ooooooooooob. 0ooooooooooooo 2005 (00O 17) O, 2006 (OO 18)
0,0002007 (@019 00000, 000000000000 ODOODO 2005000000
goo. oo, booooogobooooboboboobooooboobobobobbooooo
0.

() J0O0O0O0O0O0 00000000000 O0000000000D00000000 (20050)
gbooboooogooo

gobooboooo, 00 tobobb b tbobooboooboobobobo, oboooooboobo
gooooobobooooooo. goboboboboboboo, obobobobobbo, DOoo
gooobobooooooooooobobob, boobooooboobobobobo, oooo
U, oboo0oboooooooooob. bobobooooooboobobobooobooo, O
gboobooboooooobooobooboobobobooooooboboboboooboobooon
ooooooo (p.4 ODUOOOO. DODODOOOODOOOOOODO DODODOCOO, ODOO
go, boo, oo, ooo, obobobobooooooboboboboooboooo.
goooo, obooooooooooboboboboboo, obobobobobbooooo
gooobobobooooooooooboobo. obooboooobobobobo, boooo
goooooOoooOo0o0oO0oO0. ooooOo, Co0ooOooooOobooOooDoOn (p-3)
gooog.

gbobooooooobobobo, ooboooob obobobobooboobooobooboobo
gobooooboob pboboobooboobooobboooboobobo, oboobooo
gooooooooboboobobOoooobobDoobobobobobgbDoobg, Do
goobobobooooooo pobobobobooboooo b pobobobobooooo
gboobooboooooooobobo.

gobooboooooooo, bobobooobo pooobooobobobobooobooooo,
gooodoob pbooooooobooobobobobo, boooob, bobobooobooobooo
gooobobooooo. boboobo, obo, boboooobobo, oboooboooboo
goooooooo, boobooobooobooboobooobobo, bbobboobooboooo
(p.17) OOOCOOD. DOOODOOOODOODOOOODOOOOODOODOODOODOO
pgboooboobooooobobooooobo, boboooobobooo, obob tbhbooboo
goooooooooobooooooooobo. oooooobboOooooooooDooo (@
0o, jooooogoooogooL) UogoULoUUUL, DU ULDOoLDUoLoD oo

000000000000 (@O000000 00000000 (Wikipedia)l 000000000). O
000000000000000000000000000000000000. 00, 0000
[2006] pp. 126-129 000 .



oboooooooooooo

00000000, 00000 —00000000000000 — 0000000000 00
000000, 00000000000000000000 0000000000, 00000
0000000000000000, 00000000000000000000000000
00000000000000000000000000000000. OO0, 0000000
0000000000000000000000 0000000000000, 0000000
0000000000 000000000000 0000 0000000000000000.
0000000000, 00000000000000000000000000000000
0000000000000000000000000000000000000.

00000000000000, 000000, 00000000000000000000
000000, 00000000000000000 (p.35) 00000000000, 0000
0000000000000000000, 0000 (000000) 00000000000
0000000000000 (p.34) 000000000, 00, 0(023) 0000000 (p
34) 0000 0000000000 00000 0000000000000000000000
0,000000000000000000 00000000000000000000000,
000000000000000000000000.

00, 000000000000000, 000000000000 00000000000
00, 000000000000000000000000, 000000000000000
0000000000000000000, 00000000000000000000000
0, 00000000000000000000, 000000000, 0000000000
00000000000000000000000000000000, 0000000000
00000000000000 (p.105) 0000000, 0000 000000000000
0000000000000 000000000000 000000000000000000
000000000000000000.

(20 O0ODODOO0OOOD 0000ODO0OO0OO 2006000000000000000000000000
(2006 0) OOOOOOOOOOOOO

goboboooooob ibgbobobooboooooobooboboboboboooo, oobo
goooooooogoobOooooooooodooooOo, 00 (oooboooooo)o o
joooooDo0 (bOoOoOoDOo)YI ODOOoOO pboooooOooboOooboooOoooDo
gbooboobobooooo.

gooob, obooob tbobob, booobooobooobooboboboboooooobOoobo
u,gbobdooooooooobooboobobob, booooooboboboboooo,
goooobobooooooo, oboboboboboboooobobobobobo, Dooo
goobobobooooooooobo. oboboobo, bobobobobobobooooo
goob (p.5 0O0O0OO0O0OD. OO, OODOODODOOO, ODOODDOOODO, booobooo

10



oo 0O

goooooboooob, obobobbooboobbo, o, bboobboobobooobo
goooooobooooboobooobboo, bobbo, boobboobboo, boob o
gooo, ooooobooooooooooboboooooooooooboboobooo. oogo
j0o0odboooDoooOOdoO, 0booOO0o0obOO0oDO00OO00bOO0ooDO0o0bO0OD0 (oboooood
gooodoo) boobooooboOdobOooDoobOoobOOoboobOoooob. ooOg, oo
gooooobooobo, oobo, bboobuoobboobboobboobooopb . ooo
oo, bogb, ooboobooobbooboobb, ohhobobboobboobobooobo
gooooooboo, bboobooobbooboobbooboobboobboo, boob o
gooobooboooobooo, oobboobuooobooboooDbooboobboooo
(pp. 13-15).

goobodooboooboo, booboobo jobhoobooobouo obooboo oo
goooo (gbooo) oo, UODO0DQOO0O DboOoOoUooOOobODOobDOoboDboo...... ogno
gooooooooo0oD opoboogoodo(@o, 0000000 D000 O poooo o
gooooopo0ooOoo) booooOo, D0bOooOO0oDODO0DOO0OO0O0ODO0oDOooOOoDOooDoOoOo
(OO00) OObOoDOOO0O0O obOooO00DoDOoOoOodbOOooDOooodbDOooo. booooo, O
go0o0 jboboboooooooooobobob0oboo ooooboobD obooboooo
goooboobooobo, bobobboobuoobobooboobobo, booobboooo
gooboobuoooboobuoobbuoobuoobboobUoobbo lhooboboooboo
g ibboobggoboob bbooboobbooboobbUobboo oo oo
gogboobooobooboooboon.

goooobooo, jdooobobooooobooo, DObbooooobooooobo
goooo, boooooOooDoOobOoooooO, bopoobooo (o —o00b0) oooo
o, oooobo, oobo, booobboUob, UbbooboobDbooboooboooo
gooooobouo, bboobodoobboobuoobbo, bobobboobooboboooo
goobo, googboooob, obhobobbooboobboobboobboobboob . ooobo
goooooboooooboobooobbooboobboobL, bboobbooobbooobo
00, 000000000000 000000DO00O000000DO0DOgn (p.68) OOODO
gooooobo, oob, oboobbooboobobooboobDbUoo pobooboo oo
goooooob, fboobboboooboobboooboobboobogb . ooo, oo
gooooobooobo, oobooboooboobbobDbooboobboobLooL o,
goooo, boooobooboobboob, bbboobobobboob, obbooobo
gooooooooooboobooobooboobboobboLb, bbbooobb o, bo
0o00000DO0oO0oo0o0oobOOooooooDoOooDgD (pp.69-70) OO0, DOODOODOODO
goooboobooobooboooboobuooob pobhoobobo, boooboooo
gooboobooooboobooooboboobo, bbboobbooboobobooo.

11



oboooooooooooo

(3 OUUDOUO DODOUO0OO0OUO0DDOU00ODOOUO0OOUDODOUOO0ODODOOOOOO
(MBO) 00DDDOOOD (20070) DDDOO0DODDOOODODO

goooodbD ioobooboobooboobbooboobbooboooDboobooo,
MBO (management buyout— O 0) 00000000000 OOOOCOODOOOOOOC (p.
2) Jd00Ob20000000000DOO0D00OODODOO0. OO0 ooobbooOoooobo
(MBO)O OODOO OOO, DODOOOOODOOOODOOOODODOODODO, OO
00oo000oo0oDooooooooooo (p-4) ODODODODO0OODDOODODODOODOODODOOO
gooooobooooobooboo, booboobboobboobboobboobboobo
0.

oo, jooodoo, doboooob iobooobooboobobooboooboooo
gooooo (booobo) boooobOooooOOobOo (oob, boobooo, pp-4,5,7,
1000). 00000 pDOooOoOoobOOooOoboobob, 200500 OODOOOOOOCDODO
goooo thooooboobooobbooboo, boobboobboobbooobobo, obo
gooooo, ogobooboobbo lbhoobboobboobboobboobboobo
gooooobooobooooboo, boobU0oObD pooboobDbooboooboooo
gooobooboo oo oboooboobooobo, boobboobooooboooo
goobooboooboobooboboobuoobob Db obbooboooboooo
g.oobooobo ifnbhoot bbb oobbo, bobobbooboobobooobo
gogooooooo . oo, ogoobobob, bbb obobbobboboboboo, oo
oo oobodobbooboooboob.

(4 0D0DO0DO0O0DO0OO0O0 00000000 0000000000000000000000

oOoOo0o0@oos0) booooooooo

oo, boooooobo pobbbob pobooobooboboboboo, oooboobo
goog.... O0oOoooooOo (o 1ygds50270) 000000 (p.2) ODODODOOOODO
gboboboooobooooboobob, boooobobobobooo.

oo jboo b0 icobobobobobo, 0oL, bobobobobooooobUoDbo
gooobobooooooooooob, boboboobooooboobobobobo, oooo
goooboobooooooooooobo, bobooboooooooo, bob, booobooooo
goooboobooobooboooobooboboboob, bobooboboobobooboboboo
gboobooboooooooooo ... ooooo(p.1) boooo.

oo oo ooobo oobobbobooobo oboooobo, bob, oo, ooo, gobo
gooooboboooooooooooboboboo oo, bobobUob booooo
g0 (o050) boooooooogoobo. oo, boboooo, O pOobobooooDooo o
goooboooboo ooboooo, gbobobobooobooooboobobob, oooooo

12



oo 0O

gooooobooooboobooobooboobboobboobbooboobn, oL o
goooooboooobo. bbb obbooboob boobbo Ibboobboobboobo
oDo0oO0ooDoooooog (p.2).

go, 00 OOoogoOobOOo 1 obhoobooobooboboboboobooboboo oo
gooooob, oobboogbo, bbb, oo, bbb booboo, boooo
gooooobooobooboooboboob . 0ob, 0 b Db oboobobooobo
o mmooboo, obo, oboobobooob4obooboboobobboobobboooba,
goooo, booooboobooobbooboobboob . obboobbooobobo, bo
goooboobooobooboooDbooboooDbooboooDbo, boooboboooo
goooboo, ooobooooooo. ... gobood, ooobo, booooboobooo
gooooobooobooboobobo, boobbooboob, oboooboooo
goooboooboooboobo, bboobooboboobUoobbUooboobboooo
oo (pp. 3-4).

goobodooooooboobooooboobL, ooboobbob oboooboobo
gooooooooobooboob, OO0 ooobo, boobDbooboooooooo
0 (@0O0b000 pbooDooO0oDO0ob0obOo0 0000 oO0oDOo) obooboooooooon
goooo. boobob oo, bboobuoobobooboobboobooobboooo
goooooboo, oo pbobbooboobboobUoobbuoo, bobobbooobo
gogoooobooobooboo, booboobboobUuUbbo tIhoobboobao
goooboob ioboooboobbooboobbo.boobboobboobboobo
0, 0000000000000 bobob0b0ob0 oDoboooo
gooooobooooo.

. ygbobobbouoouguoobobl —booooooooonD —

1) 000000000000000

oo, booooocoboooboboboobooogoooDobobo, boboooobUoDbo
g3goobobooooooooobo1ibobobooboooo, oboboboboobooooo
goooo, oboboooobooo, OO0 ObooO0boO (popbooo) obooooboooo o
goooooooooob, ooooogooobobo @ooooo) bogpooogo, oo, O
goo, oooQg, 00000 D00 (CoLoUoUoL) UoooUooDooUoooooo
gotobobooooooooboobobobobooboooo. obobobooobooobooob
goooobobooooooooooboob, boboobooooboobobobobbooo, O
gogobobob toboooobobobobobooboooooboobobobobobooooo
gooooobooooooo, bobobobobooobooooob . bobo, oo, oboo

13



oboooooooooooo

gobobooobooobooobboooobooobobooob. boo, bbooooboboooobo
goooooOo, ooo0 [o0o0o0opoooO0 000000 oDoooooopooo (oo
goboooooboo ingboob oo oboooboobbooboo, bobooo,
gooboboboooooooobooobooboboboobooooboobobobobobooooon
gooo.

2) 0000000ooooooooooooooo
gbobooo, cobobobobooobooooobooboboboboooooobobo
gooog.

() 00000000000 DO00DO0000000

0010000 00O0DO0O0 (2001, Vol. 53 No. 1) O 000021000000 00000
gboooo pooooooobooobooobo, bobobooooooboboboboobooobooo
goob. booooooooboobobobobo, boboobobobobooobooobooob
goo0o0o0o0dooooOoogoooo(@OoDO [2001] p-134) OOO0OOD. ODO, 0O0DO
gooooobooooo, booooboboboboobobo . obobOo, obboobooooo
goooooboo, oooooooobooboboboooboooooboo, obobooo, oo
goboooooooo..... gbooboobooooboobooobooboob, obo obbooobo
ooooo, oooo (CoooooOo) DOoooOoLDOoOUOOO0O. DDoOoOoUoOoooooo
gbooboboooooobooboobobobo iooboooobobobobooboobooob
000, D0Do0ooc0ooD0oOooooooog, [DoOooOobDOoO0oo0] o000 (p.136) OO
go. obobo, ooooogooo, obboboboooboooobobobobobobooooo
gboooboobooooo.

OO0, 000000 (2001, Vol.53 No.2) O OO0 ODOOOODOOODOO —EVAOOOD
oooooooo 0 obOobo, oobbobb obooboboboobboobooboobobaoon
gooobobooooooo, ioboboobobooboobobooboboobboobon
go, boboboooooooooboobobobo, boobobobobobobbooooo
gogob. bobooooooooooboob, bobooobooooboobobobobobooooo
goo0D(@OoobOO [2001] p. 19 ODOOOOO. ODO, DODOOOOOODOOOODOCD O
goooo, ioboooboob, obobooboobo, bobooboobobooboboboo
00oooooooooooooooog (p.20). DOOOQoog, 1900000, OOOO
I00000000000000000000 EVA® (economic value addedd 0000000,
goooodooOoodooUooOdoooO0o) ooobooooooooog, soobopooooo
goooo, oo, booboooobooboboboboboooo, b obobobooooo
goboboboil1boobob, IevAOOOOOODOoooobOobooooooobooobooo......
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oo 0O

gogoooboboooobobboooobobboog, eEVAOUOUOObODbOoooobobooooboobo
oogd (pp. 18, 20, 21).

gooobooooooboooo, iooobooooo bboboooobooooobo
0,0000 000 (bO000) JOD0db0o00o0oOooOOooOooDOooOOobOOoooono.

goooob, ooobobooooboboogbobo csRobooooo tbboooo, bo
gooo, obogopob, obhbobboobuoobbo, boobbg, boooobo, oo
gooooooboo, bboobooobbooboobL . oL, Ubboobboobobooobo
00o0000oooo0oooo0o0dooooo@OooO [2003] p.2) ODODOOO. O
gooo, bobooo, oo oooooobbooooDbOboooooboooooo,
goooboobooobooboooboobooobooboooDbooboooboooo
g.oooobg, bboobooboooboboobDboobuooboboo oboo o,
gooboobOobooooooOOooOooO0obOobOobOoU0o00 (boboboobo)y booooo
gooooo. oo, oob WboooboobL, oboobboobboobobooobo
00 (gooodo oo (o) oOD) ODoooOoO0ooO0ooooOoOoooOooooooDoon
oo0o (oodoodo oo (O0) Do) OboopOoooOdDOOooDOoooOdoDOooDoOooOooDon
gooooooo.

gobodoboboooboobobooobodbL . ooboobooboboobooobog oo
go0o0000000b0obO0obOobOobDOoboOoD (tobOoDbo 2004, Vol. 56 No. 6) O, OO
g fbooboooboobuoobboooboon....... gooodoooboobooooo, o
ggboboooboobboobuoobooobooboobboobg....... oo, ogood
[ I N O
gooobooobooooood..... 0, 00db0boobooboboobooboo1oboooo
gooooobobo, bobobobob obooboooobooboooobobo, obobooo
gdbobooobuoooboobooooog...... ggboboobuoooboobo, obobbooo
goooooboo, booboob, oboobboobboobboobboobobooobo
00000000000000000000000 (UOO0O0000D00 [2004] pp. 94-95).

(20 00000000000 —000000vs. 00000000000 00000000000 —

oo, boboo0ob0 ibobob 0 booboooooboboboboooooobobo
goobo, ooboooboobooobobobobooboobobooboobobobbon,
pgbooobooboooobobo, bobooooboboo pobo o, Dbbooboobooobo
gbooboboooooooooboobo, obooboooo, obobobobooboooob
go, fbobgoob, obooboobooboooboboobooboboooboboobobOoo
goo, oooooo, boooooooooo0oooooooooo0 (ooooooo)
goobooboooooooboobo. bobob, boooooobooboboboobooooon
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oboooooooooooo

00000000000000, D00000000000000000 0000000000
0 0000000000, 0000000000000000000000, 0000000 (0
0000000000000000) 000000000.....000000, 00000000
0000000000 000000 (D000 [2007a] pp. 13-14, 52-53). 00O, 000000
0000000000000000000000000000 000000000000000
00000, 0000000000000000000000, 00000000000000
0...00000, 00000000000000, 0000000000, 00000000
00000000000 000000 (pp. 264-265).

0000000000, (000000000000000000000000000000
000. 000, 00000 000000000000000 000000000000000
0,000 000, 000, 00, 000000000000000000000000000
0000000000000000000000000. 00000000, 00000000
oOoooo, 000, 00000000000000000000000 (00000) 00o0
00. 0000000, 0000000000000, 000000000000000000
000, 000000000000000000000000000. 0000 00000000
00000O0000000000, 000000000000000000000, 00000
000000000000 (p.546) 000, 0000000000 O0OO0O0OOO00O0OO0OOO0O0
00000. 0000000000000000000000000, 00000000000
0000000000000, 00000000000000000000000000000
000000000000000000000000000, 0000000000, 0000
0 000000000, D000D000000 0000000000000000000000
0000000000000000000000°.

4 0OOoO0oO0oO0O0ooobOoOoOooooOoOoO0OoOOO0O0O0bobOOO0O00, OO0, 000000000
ooooO0oOooOoO0oOooOoO0oO0oOOoO0OO0OO0O0O000O000 0000 (oo) ooooa
oooo@ooo [a979] p.127), 0O0OO0O0, O0O0O0O0D0OO0OO0OO0DOOOOOOO DOOOO
oobooooooooO0oooooOo0o0ooOoO0oO0oO0OoooOO0o0O0OoOoO000O0b0O00000B8O0
ooboooo. ooo, ooo0 poooooooooooo0oobooOoo0oOoooooOoO00o, oo
000 ojooooooO0ooboooO0oo0boooOoOoobooo0o0OoboOO0O000boO00. 00000
ooboooooooo0oooooOoOoooboooO0, oooboo0o0oO0oobo00o0o0ooO000000O0
ooboooooooOo0ooooOoOoO0oob. oooooooo0o0oobO00o0oooO00000On
ooboooo, oobooooooooooooOoOoO0ooboO0oO0oO0OobooOOo0, ooooboooo,
ooooooooooooobOooooobo. ooooboooOo0oooooOoO0oooOooOoo0oo, o
oobooooooooooobOooooooOo. oobooo0, Dooboo0ooo0boo00o00b0oo0
ooooooooooooobOooooooOoOoOoo, boooooooooooooooo, oo
00o0oo0oo0o00o0o00b0000000000000000000 (00 [2007a] p.-59) OO0
ooo0o00bo pbooobooobooo0oooboOoOoO0oooOoO0o0o0oobO0000ooO00000O0
oobooooboooo0oooo0oOoO0oO0. oobooooooOo0oO0oobO0o00O0oooO00000O0
ooooooo. o0oo0o0o, 0oo0oO0oO000o0o0ooo, booooO0o0o0O0000000000.
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oo 0O

000000000000 000000000000000000 0000000000 00
000, 000003000000000000. 00100 000000000000000
0000000000000000, 0000000000000. 020 000000000
000000000000000000000, 000000000000000000000
00000000 . 000 0000000000000000, 0000000000000,
00000O00000000000000000000000000. 00000000000
3000000 000000000000000000000000000000000000
000000000, 000000000000000000000000000000000
00000000000000000000000. 0000000 000000000000
oo, 00, 000, 00, 000000000000000000000000000000
00000000000 O000000. 00, 00000000000000000000 (O
0oooo), 0000 (00, 0000, 00000000), 0000000 (0000000)
00000000000 0000. 000, 00000000000 000000000000
N000000000000000000000000000000000, 00 00000
0000000000, 00000000000000c0d0o00000000 00000
0°*(00000). 000 0000000 0000000000000000000, 0000,
ROI, EVAOOD, 000000000 D0 00000000000, 000000000000
0000, 0000000 00000, 00000000000, 0000000000000
0000, 000, 0000000000000000000000. 000, 0000000
00ooO0O0, 000000000, 0000000000000000000000000000
000000 (0000 [2007] pp. 3-4, 6).
000000000000000 0000, 0000000000000000000000
noooooobdoooooOOOOD. 0000, 000000000000000000
00000000000D0O000O00, 00, 000 000000000, 000 000
(0000) 000000000, 000000000 00000000” (0000) 000

000o00000000000000000000 (p.441) O000OO0O0O0OO0ODOOOOO, 0000
oooog... ooboooOoooooOoO0oooooo, bobooooooooboo0o0oboooo000o
0 ooooooooo, oboboo0oooboo0 oooo 0O jooobooobO0o0o0obooOo0o00Bo
ooooooooo.

5 000000000 oo1vyo 0000000000000 —ooooopoooo—000, 000
ooo, oooo, ooobooooo, oooboooooooooboooo0oo0ob0. 00000, o
ooo, boooooo, 0oooo0o, O0o0oo0oo0o00o000o00o0000o0000o00 (p.
250) 0O0O0OO0O0OO0O. 0000 20020000000 OODOOOOOOOGOOO, OOOO, OO0
0, 00000000000O000000O0, OO0O0O0O0OO0OO0OOOOOO0O0O0, 000000
O0o00oooboO0oOooooo0bOooOoooOoooboO (0000 [2002b] p.10. OOOOO).
00, 000 000000 (Vol.53No.2,2001020) 0 000 00000000000 —EVA
ooopooooooooo —0O00000000000000, OO00b00o0ooooooooo.
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oboooooooooooo

0, 0000000000000000000” (0000) 00000000. 0000, O
00000, 000000000000, 000000000000000, 00000000
Dooooooooooooooooddooooooooo. o000, 000000000
O0D0OM&ADOOOOOD, 0000 (000000O0OO0O0O0000000000) 00000
000000000000 000000 (0000 [2008] pp. 98, 104. OO O0O0).

0000000 00000000000000, 0000000000000 (0000 00
000000000 00000000, 000000 0000000 0000000000
(00) 00000000000000000000000, 00, 0000000000, O
0000 0000000 00000000000000000000000000000000
0000000000000000000000, 0000080000000 O0Do00an
00000000000O0. 00000, 000 —000000 0000000000000
—000 000000000 00000000000000.

000, 0000000000000000000 0000000000, 00000000
000000000, 0000 (000) 000000000000000000 (0) 000
00000000000000000. 000, 00000000000 300 0000000
0000000000000000000000000000 (000, 300000000
00000 0000000 00000000, 0000 100000000000000000
00000000000000000000, 00000, 0000000000000000
0000, 000 00000000000, 00000000000000 00000000
0...)000000000000000000. 0000, 0000300000000 00
0000 000000000000000, 00000000000000 (00000000,
00) 00000000. 000000000000000, 300 000000000000
0, 00000000000000000 (00) 000000, 000 0000000000
000000000 000000000, (000000000) 0000000000000
oooooOoOOoOoO.

0oo0, 00000 (000000) 300 000000000 (0) 0000000000,
0000000000000000000000000000000000000000000
00, 0000000000000000000000000000000000000000
0000. 000, 00000000000000000000000000000, 0000
00000000, 000000000000000000 0000000000 (0O000)
000000000000 0000000000000000000000000000000
00000000000000000000000000. 000, 000000000000
00000000000000000000 (0000) 00000000000000000
000000, 0000000000000000 000000 (000 0000000) 00
0, 000000000000000000, 0000000000000, 00000000

18



oo 0O

000000000 000000000000000000000000000 0(@0) 000
00000, 0 000000000000000000000000000000000000
00, 00000000000000000000, 0000000000000000000
0000, 000. 00, CSROOOOOO, 000000 (000 000000 ) 00000
0000000000000, 00000000 CSROOOOOOOOOO0O0OOOOOODO
00000000000000000000, 0000000000, CSROOOOOOOO
000000000D00000000000000000000000000000.

0oo00000, 0000000000000000000000, 0000000000
00, 0000 000000000000000000000000000000000000
00o000O0. 00, 30000000000 (00) 000000, 00000000000
00 (000000D000) 00000000000000000000000000. 000
0000000000000 2000000000, 0000000000000000000
00000000000000000200000000000, 0000000000000.
00, 0000000020050 0000000000 000000000000000000,
000000000000000, 0000000000000 00000000000000
0, 0000000000000000 00000000000000000000000, O
00000O00000000. 000, 0000000000000, 00000000000
00000000000000, 0000000 000000000 0000000 000000
(000 00000000000 0(00000) 00000000000) 0000 000000
0000O0O0000. 000, 000000000000000000000000 0(00)
0000000 0000000000 00000000000, 0000000000 0000
00 000000000000000000000, 00000000 00000000000
0O00. 00000 0000000000 000000000000000000 300000
0000000000000000000000000000, 00000000000000,
0000000000 00000000 0000000000000, 0000 (00000
000000000) 0000000000000000000000.

00, 000000000000000000000000000000 00000000
0oo0O0O0. 00, 000000000, 000000000000, 0000, 000000
000000000000000000, 000000 40000000000, 0000, O
000000000000 00000, 00 0000000000000 0000000000
0000000, 00 000000000 000000000000000000000000
00 (0O O [2005] pp.55, 75, 151). 000 0000000 0000010000000
000000 000000000000000000000 (000000000000000
0)1 0000000 (pp.58-59). 000000 D 0000000C0OOD0O00O0O000C0DOO0O
0000000000000000000, 000000000000000000000000
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oboooooooooooo

gboboooboooboooo
goon

goob, bobdo, obdg
gooboobooboooooon

0000000000000000 (DCF) O, 00000
0000000000000 (NCF) 000000 (p. 62).
0, 000000000 00000000000000000
0o00O0O0000000000.

uo
an
o
RN

oo, 0obogoboobof0 iboboobooboobooobooboboobo o boooboo
0o00oO0oDO0o0o0oO0oooooDoon (pbh9). DOOoOOOOOoOobOUOObOOoDOoOoOoOn
U, boo0oboooboooboooobooboboooboboboobobo. bo, obooobo o
goo. bobooobdob iobobooobobobooboobooob, bobooboboob
o0ooooooooooooooooo, oooo (P. Turnney, Common Cents, 1992) O
gooob obobooobooooobooboooboboboooboo . obobo poboooo,
gooobooboooooooooobobobo, ooboooobo, oboboobooooo
oo00o0oooOooDOooDo0oDboOg (pp.59-60). OO0 DDOoDOODDOODO, DOoOO
gbooboobooooooobooobooboboboboobooooboboboboobooobooon
goooo. oboo, ifobooooobob poooobboboboo, Obobo oo go
gooo@oog, 19790) 0000000 OOO00ODOO0OO0 pbOoOooOOoOobOoOoooooo
gooooooboo pobboboobobooboobboooboooDb, DOob0 bbooobooobo
goooboobooooooooobooboboboboooooooboob, bob oobbooooo
gogooboobooboooooobooobooboobobobooooooboboboboobooobo. b
go, tboboboobob pbbobio o0 hobooooboobobobobooboboob
gooboboooooooo, oboboboboobbo. obbo poboboobobooobooo
gooooboboooooogooooboobo. obobobo, bObobUo obobobooooo
go, boboboooooooooobooboboboobooooobooboboboboboo, o
gogobooboooono opcoboobobobooboooboooboobobobooobooo.

gbo, toooobobboobobbooboooobobobobob obobooboobooobobo
gooobooboooooooboob b0 poboboooboooooboobo, obooobooobooo
goooooooono (cB) bOoOoOooooOoOoOooooO (PB) OOOODOOD OOOOOODO
f(CBOO, PBOO) I OOODOODOOODOODOOODOO. OOO, ODO 0IbOoODbOOOO
googoooooo, booboooooogdooo, O (HhOODOoOoboOoooboOobooo oo
goood (p.61), OOO0O0O ODOoOOCODOODOOODOO, ODOO OO0 OOODOOO
gboobooboobooboobooboboboboooboooboon.

gboob, 0o icobobobobooooooobobobobo DEEEEEE, ...... U
gboobobobooooboobooboobobobobooboooobobobobobooooon
U, oi0obob400000000b00b0O0bOO0bDbO0bOO0UbOOobDOOoDOoODOobO
goooboboboooooooooobob, boboooboooboobo, oboboboobooooo
gooobooboooooooooobobobobooooooboob, bobooobooooo
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oo 0O

gooobooo, booboobodoobooboobboobboobboobbooboboobo
gogbobooboobobooboobboob.

gooooboooobo, lbobo0o0 0 obooooboboOooboboooboo O,
goboooboooob, b0 thbooboobo, DoboobOboobooooboooo
gooobooboooobo0 pbobboobuooboooobo, bbooboooboooo
gooob jobooobooboo, boobUoobboobUoobbooboobobooobo
gooo. 0ooo, Doooooooo (IMA) 0 0000000000000 (SMA,
Measuring and Managing Shareholder Value Creation, 1997, p. 3) U0 OO 0000000
(vBM) OO, 000000 DOOOOOOODOOOOOOOODOOOODODOOOOOODOO 10
0o, 0bo0oboooboobooobooboooboob0oooDbo, booooboooo
gooobooboooboobbooboboob bbb bDbooboo . boogoo
jggobooboooob, bbooobobbUooobbbUoooobbUoooobb, boooboo
gooooobooooboobooobooboobDbo . oo, oo, Dbbooobo
gooooobooooobooboobboo, bobboobboobboobbobbo. bo
0doooooOooooooooog, ooooooooooo (p. 76).

goobob pooooboooooboboooo thooobooboo, boooobo
gooooobooobo, ooboobboobuooboboo, bobbooboooboooo
g0oDbOo0o00 (p.18) 000, bOoOobOoOobOOO0DbDOOobOOoObOOoobDOobObOoooOoo
goooo, boooobooboobooooboobbobbuoobL, lhbooboobbooo
gogoooobooooboobooobbo, boobbooboobboobboobbooobo
gooobooboooobooooooog.

(3 DOD0DDO0DOODOOoDOoOOoOOoOoOooaO

goob, booooboobobobooobooooooboboboboooo, oboobo
goobooooooooboooooboooobbooobobo. oboboJ.0boo, R.OOO, B.OO
gooos3go, 1veeoiooooooooog pooobooo, oooooobooooo
gooooobooooo, DDDDDDDDDDDDDDDDDDDDDD%EDDDDDDD
goooogdoo @.obooob, R.OODO, B.OODOOODOOODOOOODOODOODOO
00000000000 [M999] coooob p.3. OODOOO) ODODODOOO. OODO, O
gogoooboooooooooooboobobobooobooooboob, bobooobooo oo
gboobooboboooooboooboobooboboboobob pobobooobooobooobooo
gboobobooooooboobooboobao.

00, EVA* 0 0000000000000000000000000 J.M.000000,
goooooooooboog (B&S) OooooOOoUODOOO pOboOoooOoODD 100000
gopooooooogooooooo O.Mm.0Oob00Oo, d.s.gpgo, Lgoooooooo
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oboooooooooooo

[2002] p.71. OOOOOOO p.70) DOOOO OODOOOOO, OOOQOOO, DooODOO
gbooboboooooooo, obobobobooboooobobobobooobooobooob
g, ooobobooooo, oooboobobobobooooo, obobobobobooooo
0. 0000400000, OODOODODODODOOOOOD.7) ODOD0ODO. OO
poboobobooobobooboboooobobboboooobon Do goooo,
gbooboobooobooooboooooooboon..... .00, bo00oobooboo. booboo,
goooboobooo, boboobooboboboboooboooobobobobooobooobo. b
ugo, boboooooooboooboobo, bobobooooooboboboboooboooob
goooo, jobboooobooobooboob, oboo, Cobboobooboobooobo
gobooobooobbooobobooo. bboobobbo0oobooobbooobobooobo
goo. ooboob, ooooooboobooboboboo, boobooboboboooooo.
gogo, oboooooooboooobooboboboo, boobooboboboobooboo
goo. oboooooooboo, oboboboboooboooobo, obobooobooobooo
gboobobooooobooboobooboboboboobo. bobobobobooboobooon
gooo0oo, 00o00o0o0o0o0o0oO0o0oooOoooOoooOoooOoooooooo (pp. 87-
88) JOO0OUO0O.ODDOUO0ODOD (OOOo) DDoUOOoDOOOoOobODODOODbDDbOOoOoOOOO
goooobooboooboobobooobobooooobob, oboboboobobOoo oo
gbogooboobooooooobooobooboboboboooboooobobobobooboobooon
gboooboobooooo.

oo, oooooQoQoQooQooQooQoQoQoQoQooQooOoOooLL0, Doooo (oo o
gooboobobooooooooobobobobobob0 oo obobbooobooo
goooooo, oob oboob b ibbooboboB&SOO IDOOOODOODODO
Q& AODOODDODODOO. IB&SOODOOODOODOOODODDODOODODOOOD, DODO
gooooooooobo, otoobooboobooo, ooooboboooob, bboedO
gooooobo, ooooo, oo, bboob, 0o, booooboo, obobooobooobooo
gooooooooooooooL. oo ooog, oo 2000000 (ooooo
U, obooboboooooogoooooboboboboboooobDoboboDbD . oo oo
goototobobooooo. oooobo, obbobobo, booboobobobobobooooo
goooob. oboooooooobooboboboooooooboobobobo. boooo
goo, oooooooooooob, 4000000DOO0O0D0DO0OO0 (OO, OO0, OOO
0,000000o0) 000000000000, UL LOULOLOD booboo
go0oooooooooooCooOoOo0 (p.138) DO0OOO. ODOO, EVADODDOODODDO
goobooooobooooboobooobooob IevAODOOOODOODODOO, B&S
gooobooboboooooooboo, obobobooboooobobobobobobooooo
go. ooboo, ooooooboobooboboboboooooboobobobooobooooon
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oo 0O

gooooobo, ooo, oo, obob, boboooooobobobobooobooobooon
oooooooood (p.140) DOCOOO. OOOO, DOOODOOOOOOOOOOODOOO
0 ooboboboooodob icoboboboboboboooobDobobobobbooo oo
(0b0) oooooooooooooogoooooooooboboobo . b0, OO0 obooo
goo, obooooooooobooboboboboooooobooobobobooobooooon
gbod, oooobooboobooboobooboobo, obooboobobooboooboboob, o
gboobooboooooooboooboobob, boboooooobobobobooobooooo
gooboboooooo, ooboboboboboooboooobobobob. obooobooob
U, oooboboooooogooooobobob . bbb o, O
00oo000o0DO0o0o00O00oo0o0o0D0o0oDOoDOOgl (p-142)y OODOOD. DODOO
go, o0 opbbooboobooboboooboboob, oo, bobboooobooboboon
gooob obooooooobooobo, bob tboooooboooboobobOobOobobobooboon
goboooooob0ooo poooogoboooooooobooDobDUobobO IB& SO
gbobobooboooobooobo, boboboboboooboooboooba.

4. J0d0boobooooobobobooobobobooobbbooooobobn
U bbboogogooo

1) 0000oooooooooooooooooooooooooooooooo

gbobobooooobobo, obooooobooobooboboboboooooobobo
goo, 00000 IOb00DO0o0 (ooogOoo) boooooOoo (@Wooooooo) o
gooodooOo pbooooooOoooOoooooooooo(@uoooobobgoooOoD oo
gooboobooooooooooboobob. b, o0ooooboob, bob tooxOoOoo
gogooobooooooooooobooboboboooboooobooboboboooboo, O
goooodoo (toooogoL) booUULULoULULUULoUULULDULDLDLDLULOL, o
goooooooOooooO0O0o (ooooooo) oooooo. oboog, Dooooooo
goooooboobooooboooboobooobooboboobooobobobDooo
(00O, O00ODO [2008] pp. 72-730000), OO0ODOOOOOOODOOOCOOM&AD
goobobooooooooobooboboboboooooob, bobobooobooooo
0000*. 00000, 0000000000000 00000000000000O0000

6 000000 ooO0O0, boooO0oooo0o0oOooboo0o0o0ooobo0o00o0ooO0000oo000
oo.ood... foooooo0ooooOoO0o0oO0ooobOoO0o00bOOO0000O0O0O0000B0O0000
ooo, bpboooo0oO0oO0oOoO0oO0O0O0O0Ooo0OobOboboOoOOO0000, OOoO0O0O0O0O0o0o0ooOo0O0
oobooooooo, oobo, oooooobooooooo0o0o0ooobo0o0o0oooO00000oon
0,0000000000D000000000000 (0000 [2008] p.3000 p. 4890). OO
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oboooooooooooo

00 00000000000 000000000000 000000000000000000
000000000000000000. 000, 00000000000000000000
00000000000, 0000000000000000 (00000000000000
000000000000000000000000) 000000, 00000000000
0000 000000000000. 00, 0000000 0000000000000000
000000000000, 00000000 000000 000000000000000
000 000000000000, 00000000000000000000000000
00000000 O0000, 0000000000) 000000000, 0000000,
0000000000000000000000000000000000000000000
000o00O00000. 0000, 000000000, 00000000000 (00000
0) 0000000 (00) 000 (00000000) 00000000000000000
0000000000000000000000000, 0000000000, 00000
00000 00000000000000000000000 (0000) 000000000
00000000000000000000000000.
0000000000000000, 000000000000000000, 000000
200600000000 00000000000 —00000000000000—000000.
o000, 00000000 000000 00000000, 000, 00, 00000000
0000000 0000000000000000, 000000 0000000000000
000000000, 0000000000000, 00 0000000000000, 00
00000000000000000000000, 0000000000000000000
0o00, 000000, 000000000000, 0000000000000000000
00000000, 000000, 00000000 0000000000000000000
OO0, 00, 000000000000 O00000000O00000000000. 00000
000000000 0000000, 000000000000000000000000, 00
0000 0000030000000.0 000000000000000000000000
0000000, 000000000000000000, 0000000000000000,
0 00000 000000000 0000000000, 00000000000000000
0000000000, 0000 00000000000000000000000 (0000
00) 0000000000 00000 (0000 [2006] pp. 6-7). 0000, 00000

oobooooooo0o pooooo o000 pbooO0ob0boOo0o0OooobOO000O0booOO0000BO0
ooo oboboboooOoOoOO0OOO0OO0OO0O0boooOoOO0. 000, DObo0o0o0o00O0o0o00boboOoo
ooooo, oooo0oooooO0oo0booO0oOoOoobooOo0o0O0booOO0000booO00000. oo
ooooOoooooO0oOooOoO0oOooOOoO0OO0OOO0OO0O0O00 (oooooo)ooooo, a
ooboooooooOo0oooo0oO0ooobooO0oOoOoOobooOoOo0oO0boOoO000o0o0O0000008O0
oooooo.
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oo 0O

gboobooboooooooboobooboboboboooooobobobobooobooobooon
gbooboobooooog.

ogoooob obgooboboobooobobobobbo110ob IhoboM&ADODO
gooo, IM&AODODOOODODODODODOOOODODOOOODODOOOODODOD O,
jgoooboboo poboobooboobobooobobobobO, bobooobooboooobo
gooooob, boooooooooboobobobooobooooboob, bobooobooooo
ooooooooo (pp.-34). 00, 000 IODOoOO0OO, DoOoOooooOoOoooo
gboobooooboooobooobooboob, oboobooobooo pbob, oboobooo,
goooobooooogoo, boboboboboobooboobobobuooboobogoooo
oo, 0boobdoo0 oboobooob0O iobooboooboobooobDboobDb oo
(0ooooOo) ooobooooooooooOoooooooDboOoooooOoooDooD oo
gboobooboboooooono.

goo, oo, oooob, bbobooooboboooboobooboobooobooboo, bo
goooooooooooooooooLoUooLoULULL . oo poL, oo (@©o
gooo) ooobooooboooooogoooo0ooboooD, Dopbooooooooooooo
oooooo, 00oo0oo0ooobodo0oboooooooboo0. 000 pooooooo
gooobooboooooooooobo, obobobooooobob. boboobooooo
goo, obooo, bobooooobooboboboobooooboo.obobo, booboo
gooooobooooooobo, bobobob, boooooobobobobooobooobooon
O,00000000O000o0oonO (ep.1-2. 00000), OOOOOO, IODODOOCOO
gooooboboooooooboo pobooboboboboooobob . bobobo, DoOoo
gooobo pobooo o, ooobooboboboboboobo0 pobobOob Obooooo
goooooooooobooboO0 (oo) O pDoooOobObOooOoooOoooooooboboo
goooob, Ooooo (goo) loboboooogo, DopoooooOooooobobooooooo
gbooobooboooooooobooobooboboboboooooobobo, obooobooobooo
goobobdooo, coboboobobobobooboooobobobobobooboooboob
gooog.

gooooob, poooo, ooboobooobobobobooob, bobobobooobo
goooboobooooooooooboobobobo, coooboboboboooboooboo o
goboooo. boo, boboooooobooboobooboo pboboboboobooo, oo,
gooooooog, boooo, Doooo, ODOo0o0g (o) oooooo (o) oooo
0oood (p.10), OODOOOOOOOOOOOOOOODODO DODOODOOOOO.DOOOO 0O
gooooooooooogdoogooogoooooo, o0 (COooOoOoDoOoDoOooDOoD
oooo (pp-11,12,1400), OO00O0OO0O0OOCOCOODOOODO DOODOOODOOOOODOOO
g ooboboooooooooobob, boboooooobob0o obooobooooo
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oboooooooooooo

gbooobooboooooooboooboobobobo. bobobooobobobobooobooo, o
g0 gboboobooooboooboboobo, oboboooboooobobobobooobooooob
goo, iobbobooobobooooboobobooboboboobobobobobOoo
goobobooooooooooobob. bobo, booobobobobobobooooo
ooo (coobo) booboboooOoobobOobo, IObobooobobooooogoo o
gbooobooooobobooboobooobooboboob. boo, oboboobobob g
gbooboboooooooboobobobobobooooooboboboboobooobooon
gooog.

2) (00000000000000000

0000, OO0 (000000O000000) 00000000000000000000
(00000000000 0000000, 000000 0000000000000 000
0000000000000. 000 000000 000000000000000000, O
0000000 000 (0)0 00000000000, 00 —00000000000000
00 —00 0000000000000000000000000000000000000
00000000000000000000000000.

0000 0000000000000 000000000000. 000000, 0000
000000000000000000000000, 00000000, 000000000
000000000. 00000000000000000, 00000000000000,
000000000000 (00 —00) 0000000000. 000000000000
00000000000, 0O00000000000000000 OEVA (economic value
added000D0000)I 000000000 00000O, D0000000O0O. 00000
00000000000, 000000D000000000000000000, 000000
000000, (00000000000000000000000, 0000000000000
000000, 0000000000000000000000000000000000, O
0000000000000000000000, 00000000000000000000
0000000 (OO0 [2008] p. 11).

000000 0000000000, 000000000000 000000000000 (0
000O00) 0, 000000000000 00000000000000000000000
00000O0000000000..00000000000000000000000000
00000000000000000000000000000 (0OO00 [2008] pp. 373-
374) 000000. 0000, 000 0000000000000000000, 000000
0000 0000000 000000000000000000000000000000, O
00 000000000000000000000, 000000000000000000 O
0000000 (0000, 0000000 00000000000000. 00000000
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oo 0O

0000000000000, 0000000000 000000000000000, 000
000000000000000000000000, 00000000000, 000000
00 (000000000, 00000000000) 00000000, 000000000
00000000000000000000000000000000000000000 00
000 (00000 [2004] pp. 56-57)).

00, 00000000 000000000000000000000000, 0000000
000000000000, 0000000000000000000, 0000 000000
000000000000000, 0000000000000000000, 000000,
0000 00000 00000000, 00000000000000000. 00, 0000
000000000000000000000000000000. 00000000000
00000, 000000000000 (00) 0000, 0000000000000000
000000000000000000000000000000000. 000000000
00000 000000000000, 00000000000000000.

0000000 000000000 (0000000 —00)I 000 0000000000
0000000000000 (00) 000000000, 000000 (00)000000
000000000000000000 0000000000, 000000 00000000
00 0000000000000000000000000000000000000. 000
00000000 0000000000000, 00000000000 00000, 0000
00000000 (000) 00000000, 00000000000, 000000000
000 0000000000000000000000000000000000000 (00
00, 0000000000000000000000 0000000000000, 0000
00000000, 0000000000000000000000 000000000000
0000000 0000000000000000000000). 00000 0(00) 000,
I000000000000000.

ooo00O0O00000, 000000000 (00)00000000000o0o0o0oo,
00 00000000000000000000000000, 000000000 00000
00, 00000000000 (OO0 [2008] p.237) 00O0O0O0. 00000, 00000
00 00000000000000000, 0000 0000000000, 000000 00
00000000 00000000000000000000000000000000000
000000000000000000000000000000O0.

3) 000000000000 000000

goooooooooooooooooooo, oboog, oo, OO0 (ooog), -
oo (goog), ooog (oo, NPOOODOO), OO, O0O0O0O0 DOOOOODDOOO
gooo, oooo, obooOoooOO0oO00 pbooboobooobboo (poogo) booo
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oboooooooooooo

000000000000000000. 00000000 000000000000 0000
0000000000. 000, 0000000, 000000000000000000000
00000000000000000000. 00, 0000000000000000000
000000000000000000000000.

0000000, O000000000000000000000000000000000
00000O000000000000000000. 000000000000000, 000
00000000000000000000.

00, 00000000000000, 00000000, 000, 00000000000
0 0000, 0000000000000000000, 0000000000000000,
000000000000, D000, 00000, 000000000000000000,
0000000000000, 000000000000, 0000000000000000
O (0OOO0 [2008] pp.4-5). 00 00000 O 000000000 OO0040000000
0,004000 000000000000000000000O0 (OOOOO0OO0000) 00
000000000 (p.235) 000. 00000, 000000, 000000000 (000
000 —00)00000000000000000000000000000000000
0000000 (p.49), 0000000000000 00O0OOO000000OOOOOOOOO,
I0000000000000000000000000, 0000000000000 (p. 237)
00000, 0000000000 0000000000000000000000 (p. 51).
0000, 0000000000000000000000000000, 000000000
00000000, 000000000 (00) 0000000000000o00on. 000,
00000000000000000000, 0000000000000000000000
0ooO00O0O0OoO.

00, (00000000000000000000000000000000000, 00
0000000000000 O00000000, D000000000000000000, O
000000000, 0000000000, 00000000000000000000 (p.
28) 10000000, 00000000000O000000.

000000000000000000000000000. 0000 0000000000
000000000000000000000000000.....00000000000000
00000000, 000000000000000, 000000000000000000
0, 000000000000000000000000000000000000O0000.
00000000000000000000000, 0000000000000000000
00000O000000000000, 00000000000000000, 00000000
00000000000, 00000000000000000000000000000000
000000000000000000000000. 000000000000000000
000 (@O O [1999] pp. 22, 23).
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oo 0O

gooo0, 0000000 ibo0obo0booooooO0o0o0oo0oo0ooOo0oO0oooooon
gboob tbooboooobooboobooboboboboobob o pobobobobooboob oo
goooooboobobgoobooooobobobuobo, b0 hobooooboo 200600000
ooo0oo00oopooobOoooooob dboboboobooooboobobobooobooooon
gooobooboooooo pooboobobo, obooobooooboobobooooboooon
gooobooboooooooobobobobo, bobooboobobob tobbobooboo
0000 joooooooooooUUUoUL0UL0L (oo UoLO) Dooooo
gboobooboboboooooog.

goooooob, lbhboobOo0oboooooDOo0Oo0O0o0O0ooOooooooo0 bOo0oo
g0 obobob, oooooobooobooboboboobooooboobobobobobooooon
goo. obooooooooobooboboboboooooobooboboboo, oooo
gbbobobobboboobobooboboboobobooobobobbobobboobooboooDbo
gooo, gobooboobooobobobobobobooboboobobooboboob. oo
goooog, o000 ObooO0Q00 (CoopooL) Dppoopopopoopooooooo,
gooo pgooo (oboogOo) bgoooggoboooooobooooboogooog, O
gogobobobobooooooo.

5. 00 —0O00000000000000D0O00O00DO0O0000O0 —

go, toocootoooboobo, boboob4b00000000000DOOOODOO
O, 0bobooboboooooog.

010, jboogobooboooboobooobobobobooboobooobo. oob, boobo
00 j000d0d0OO0ooo0oooo0ooo0oooobooooo0 oooo, ooOooo ooo
gogooboobobooooooboooboobobobobooboooobobooobooboobooon
gooooooo, 10o0oooU0ooo0onD (oooUoo) boooooOo (mooo
ij0oooo, 001000000000000000000000 (000000000 oon
gboobobobooboooooobooboooo.

020, ooooocgobobobobooboog, oboboboboboooooboobo
gooooooooooboooo. 000, oo (COoDOoO0oDbbOO0oO0) Oboooopobooo
gooooooooooboOo0 (cooobboogobo) boopbbooooooooobooboooo
gbobobooooboobooboobobobo.

030, 00Q0O0oQooQooQooooooQooooooOoLOo0LD (o) bopoopoopoo
goooooobooobobooboobobooboboboboo, lhoboboobobooo oo
gooooboboooooooooooboboboboboooobooboboboboboo, 0o
goboobooboooboobooboobooobooboobooboooboooboo. boobooo,
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oboooooooooooo

gooooooooooooooobooboboboboboboobo, bobooM&AOD
gbooboboooooo, tboooooboooboobobobob tboboobooboooboobooob
goooooobo0ob tiobooooogbboboboUoobO0obOo0b0 oo bobOoo
gooobobobooooooo. oo, boboboobooooboobobobobobooooo
goooobooboo, iobobooooboobbobooboobobooboobooboboobon
gboboboooo.

40, oOoooooboobobo, oobooboooboobobobobooooooboobo
000 (¢ooo) ooooooOooUoUoUOoULOULOULDULDUOoDODOOBDOBODo
gbobobobooooooooooooob.
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