IS MR R

JIR

JwHwnon

PIDENE MR-

ISSN  0919-245X

EREERA

£315

(& E)
A3 HHNIHET
........................................................................................ ;Tgﬁ‘ E‘ ;ﬁfc j\
(—fiea =L )
goOH A
AN Y
25 A F IR H ARSI D BB TEADR R - oeeeeerereemmnnees Ear = A N |
I B
PN S
WEMOARBREIIBITL) A7 74 %2 7I2BT 5058
R T TN AL DI P By e O E K BB 13
BETNECBIIZL YY) 2 ADEE ) u
—— R IO F T 4 ASGRE G LT ceerrrerereriie i ;gj‘ EJL E 23
B &
[F% T DA
—VERIS & KIS D AR ——— v er e

—igftEEA C(HAEHEEES




[fERREBAZE ] 31 NCHE T

a4V ADBEGIERIC X 2 R OWING W oMk, v 712k Y 7 94 FRIE TN
AE D SR Z Wil B MR B Ofa k. RLERN R BIEN O L ) R/ RIRNOZEAIT & B KEOTE
&, UHICIEEVS LD s 2R EL, RO TPRPELVRRICR> TS, £L T,
SIS 5720 DOfERERN, $TETROOLNE LHICHh>Twb,

MG DELDOREE 2T, BFLERES ARKEIG L Vo 2RI, ERRBEERZT TR <,
BHEIZBVWTHRDOOLNL L) IZH o TETWL, REICBITLEHREMTIE, MrFELEZTD, f&
BSOS WX HIZ, ZLTEEIBEDD DI > TLF o 2BE IR 20 % 1T - THED R
BRIZ7 5 X ICRIE 23 Cho 72, 52V TAH2 TR, WD Sl Z 7 W aHg I 2 2 3D
Hbo bHLHA. COBEKEEMHEME D RELALETH ), HRHILEEZHD 2 A, RIRLBEEOH 2
LB L5 2 EARDON 5,

oW, BEIRI 5 72HLEE, SH L. FIICRONLBMEMERENZ BB L, KRI1LLZLD
. EREEOGEREDOBRICBBWVICBEILLR L7259,

Ky TR AMOMIXPERIN TV L, WIFRLBERISH LT, BERPHMALEDOLHIITHL TV, £
7o BBEIRELODEGLIZAALCZDD L L TH 5o FROEE LRI L Catfis BEtm =
NETD)ZATORBLERDDTIERNTES D By

KRR TE-0E, WEE, EmEEd L i), MEZHSLHEBR, T LML) IREZMO
CRIDWETH %o BHERITEHZH L LT,

20224317 H

—HAL AN A AERE B S YR
ZEERE FEE AT AT
) a—kEEAE R e & B EAENZER

LI YN



I EREEIIZE H31

7 7 F A4 TR HAREEITH L BEAFANDRR

=

TiH BT
A77 S S
Bod AT
N R

=
=

20224F 2 H24H, 937377 74 F~ORBUEHIG L7z SO PRI LR 2SR Hh, a7
OFEFEEM T TH 5 EMH - RIRFTADOMIE R G T ANVF—D6E 20 72> TR E A
(EU) ZEA T2 2172, —77, KEGEENZO Y 7o L ik e2 B8 L, AHeXoay

T5O/EE LK TS E X 5 DUTIC,

PHEMEPEREEZORRALZERY A7 ELTRTFLEL

720 [HROTY;] & LTI 2 (L ORFBEZ FFO I E > 2P ENFGEORIHE ISR X,
FREBFICGZ 2B TOT 7 54 FRELE_PITR S Rnn 572, FRICHEE O BRITHE HAR
X, BYT7OY 754 FRECE > TEUDPZT 2L EOITBER L AR E V. KX TIE, BEH
FOPFELHEIEL L HARBENOREL, HAREMMiZ 52 _E) A7 2OV TERET L,

F—U—F:0aITOITIAFRYE, T AHAVF—,

LI

O ¥ 7 RCTH Nz pEE

20224F 2 H24H, FHEHOHH TRI N — TV IEH
LCwWl0 Ao u > 7HIE, w774 FEBEZE
AE#HF—Y (F17) ZHIELEERZGL 72, B
OMEMRAEAME DL, F B EF A A e 2 KB
LWAFIIRE R RD E W) =N o [l
B S BRI 72 5 727

LB, FiBE 0% N (k] BTy 7 74 2
ixmwERTws?, Ly 7o B EO K %
L) o CTLMkF I BEADE, IR X > TRIFIE
BEORL b, OV TOT—F VKHHEIZ, 2hET
DENe % PIT &9 BRI L 2 W7ZE5 9, v R
THotze LALBEFEEZEYY, [G7] 3 TEH

* 1) g —fEFL AR ZE
% % ) a—fEEEENET R HEEMIER, KAIRS

Bz, THREHERE

% %k % ) g —REEL RS B AR E, SEERY
AL AT

®kok k) O —REFAERAFFEIT EERFTER

hE, 7, BB AEAE HARMRSE

WHLTTH [PLATT (Kud7) £3#%] %iBKT 2
BEEAL, RFEAELY, ERPREO [HEN %
Kkl 2BEL0EY,

07O s 54 FREE TS IHNOBEEIIT
HIET & ho7e, MUMKERETHLHEDL, &
BORNK—ICEH L OTIE R WD Kb bo sk c
YA PEHEINTIREL 00, [4F212H 5k
LE TSN TR Do 23 F U FAUTh M ITHSE
WEHROLDRE, Oy 7077 54 FREDOFEIE %
12, PEBMEXCINE TERIEPRL L FHEICA-72E
Wz 5bo

29 L8 0B 2, RENIHARZ &M E%
% & AARK AP ORS 2 2T Wb, 7 H29H 21X
FOKRTHVE - RRiit b ek (Rl 79221 o
WA % B St B o & L i) 72 SR W E e
R, VTT—RAEE LD LT LEEREWEDOT T T4
Fr—r (B itz o, WET [V—1icko
HBEEFEHE] Sy e EET sz TaELAEY,

X9 HHED M LS L RO TWD, 7 H30HIZIE,
A YK TBEGEREO BB MG % k3 2720, &
R L2 TS B AR P (AT A) DJBHHRT, %



2

PRI A TS & LTI oMEA % SEIE, 8 H2 HO
~u VBRI HAROPBIREFE KR (EEZ) % &t
BIERICHGE I A Va2 5S Uiz, 72, HARFEH
FHE8 H1H, mENHE (LAZXH) 74 7 VEK
Xua7 /=T, WFEERKZEZIRL WD el
o K OBRIIFHE > TBY, BMOKRINIRW
B VORHIRTE,

HEORFREZ D AL Z LB E RV LTE
TZHAMED, WIEOWAN Stz B 5N Tnd,
EABEORIHE— B AL, ARy 70w >
SAFREICBITBR—F ¥ FO XS IZHIFIEH O E
fHFenndZ L i3hE, 512, HPFYHEENRDL Y A
7 b M B S EHAR R L9 1S, [RE
HHIHALHE] Tbdo07Y,

AETIEZ ) L2BkiIC b, BEAHENRAE LK
DHAREFENORERINTT 5 L L BT, HAMFED D
ABHREYAZIZONWTELT 5,

R R DR = PRINIRIE =

HEIC L 2 BBORIH—) A7 2HEHT 28 & L
T, BYTICEEY 7 74 FRUGORE#EZIRY Ko T
B9, BY TN, BI,SHEHBECHY—
ERadk s, M (b)) BRI T2 EZ
TWidH 5%, T2, AARZEGGHEMEEOERE
MEROETH, F—I2% D 2D0MOMEREZ LD
Tits K% Hd Tz,

LALa s 78I, OB R 228 o %812 5K,
—J5, I 4 FERYKS LD OGSz
WOy MuZe EERGHL, Bk, BONEZHLE
L72TMEEEDY 7 94 FE2LMER L7288 dh D,
WAL ORMZ R L TWb, 2O/, 79 A%
MazidloltdaHREN TS 7T EY 7 T4 F D
M2 AR T VDS, WHORZDIZEE > Twin
DHBUIRTZ,

B S T TORMD 513, —EDORFHBZ HoHE
L, FEEOIRE T EIRSFICEA LSS, K
WALT 20 A7 BEWZ EARBE NS, ZHUdFEEE
B —E L CTREE IR EOFERIE ) 2 2L LT,
RRABUER 72 5 727 FERIICR TS, 191447 J
WZIEE o 725 —RHE TR (~19184E11H) 4%, L
[Z7 ) AT ARNZIERDEESLH | LEZLRTW X
Y, KEE LA ROH 5 WG T %2 TEIC
fsdH s (ME1)",

PIE- S RN EE L i i

4 il il
55— UCHE SRR 191445 7 H 44E 4N H
A5 R BRI 19394E 9 H 6 4
PR R 19414E12 1 34E9HA
T fek 19504F 6 H 34E1HH
DN & 19554E11H 194E 6 % H

2o, PENZEWNEAERE (GDP) BB AT R4S 2
FORFERETH DY, ELREEKL LTS H
W, uy 7R EOMOMEEEEES L &L ICHMEO
RFEAMELTBY, BFEHEANORE 8D T
Vo —F, BEOGDPHEEL Y 2 I 4 F O 45T,
R=F VUV FRAY 2 —F VA TH D, KEZLREDLIE
%5 ETISMBIERT 5 L 3F 212, ’RA
WA E o 72 iy, I CRAE T B TR ARV,
L7 THARED, RETHIERED BNk %
BHRICASR A D B LENH 725 5,

BEAFICBI L HAD Y

uy 7oy 7 T4 FREEBIERS LTV S EEEIR
&, BBEAFELEZLBOTFEIN LD, ABAEFN
PFETIE, TP E R G LT MR T R &
HARRLHCK Z b &3 5 REFERME IO INETE
e BITOY I ITAFRIE HBE] 2 %&3biF
726

BARBNCIZ EA BRI R 202550 3, 0y
TOY 754 FRBEEDSEERET L —Y—D x4
MEICE LD (MFE2), BkEdbe LARERR
Mgz o s 7ICHlZRERSTE 2B, v T4 FITHL

<
COZr

e e
il

=
=

o DR
A

A7

II-!-’ ) )
s iz B34

REREIHRR - e

§
H

M2 "I7Ows 54 FREOMERE



HEEWERLEEZRML T bH, BRI TOLBIZILK
THEESHMERE (NATO) 2SHMZRoTBY, a¥ 7l
by 7 - NATO D & v ) i % Fo & ok %
RLTWwBY,

—7J, HARZFESEIIE Z ZIEBBRNENm ORMIE -
TW5H00, EAMIZZNSDEEAHiE EGbET»
b0 THITHL, HEIEH2H S FLLRIIL TV RN
bOD, RRFTZAZHWET R LT Y 7 2 #EKiH
HEZ B,

ELELOME LD —EOHMENLIEbH L, TOR
FTHLHA Y FIE, HKRZEE LD ITHPUHEMED 12
Th o HKRZEH 4 A FORHA (QUAD) ZHEH T % —
Ji, a P TEEMTEHWE LTV, TR, AV F
DN EFRI RN LERIED D 5o Bl 2 EEEHOFTET
b, IO 7T EDOMTNTG Y AERN->TE727
W, GHOT 7 54 FIEREIA Y OB FEIRED
WA 21,

1. BEAFSIRRGTICY Z 5588

1.1 HBEAFHORMM

T, ABEAFPRI SEEZED XS BRI A
LAY, EBETSL—Y—OMIE%E Pl LHBERICE &
w7z (KFE3),
PEIFEBICRE L7256, REO®RAEL o Tw
LAKENEBERRER EICHEIETETLEEZON
o FFEIF19794FITHT L7k BRI I B 44 2 AR §
B THIE S NIAHEDD 0, KEEIRE o EH
TEHEIS Z L 2RO TV D, KENZT TITRABO%
ROEE IS LBEBEBNOBERETOLEREHEDO TS

(HREIOL)
R SHE - ]

HAL kv ik

B% 3  20XX 4, AWHHEIRE LR EoEEEEY
(£ 2=%)

7 54 FREMAH AR GEAHE~NOMZ 3
D, BBAFIE L TIRAAT B TRV, 7272
L, ZNDEEN BRI L2200, REtGRE
V754 FRIOMBEILEICE & F 500 IRIUKGFER T
Y, B TIE PR L v,

KEDSDEIZE DB 725 9 o WINFEE O 35130
WThs, hEELEREESCHLY, HE»EIF S
[—onhE| OFHIZEDTVED S, HEIE [
HHOBFIIENMETHZ ] L) uEEz-TH
D, NEATHEOREI2HTESH»S S F 2THRICIE
XISV, Z0HIE, vy T HAEFHNEERIC—HI
B L2 7 94 F 02 ) 3 7B - ik
ERARMICR 2, 72720, HFERHEY A 7 VHEBKX
TOMMEMPEIIH LT e, P72 e b MERMBEOB
H SRR 2 D 2 LAk MhE W 2,

—77, HARGCKENS %2 Ab8 2T T EICR Ll
BaFTLEBIL, ABEETAIAHNIKRE VR, HE
H19724F 0 Hi kMR, Zh i@ 2 THifs S hrz
19784E0 H o PRIKEF&#K T [—2 0] RHEAT
WO ZBD TS, L LRI EHRET IS O
KREREM AR 2 HARZFEEWN 2 [Riif] &2, H
KGR G R0 20154 (S AL L 72 2 A Pt B 22 12 kD
X, BHETHHHTAILIIREEAS, hEEEBE
DR FFHHEAMEE FIRT 2 KRB BRI E T
W, EEOLHEFZL LWL H S,

—H, BYTIIREOIIRICHE725 9 . SHORER
WKCEASNETZD, EDLIBIRTHET LI L LD
METFRHNEETH 5%, HRLERAZET 502 7HE)
GIEHA TZIERER] 2w ohb 2 eilh b,
B T3 ams L7z2%, [ AREREE A b & S i %
MH) AL BERBTHULENDLES S,

£ ¥ R & FEEHF A RATHEY, a3y TEn
BRMERE D 72 0 Wik %2 H AT SRR IS A8 2 5288 L &
WITREEARH B, T2 THA ¥ FOITTER A F%IES
LB 2o, KENEZFHEOR Y AR E AT
%o

WEFIZR X, BEAFCL - THER SN S Hhxbar
&, HARICEE - AVRIE 720 T RFIT O K& 2R
BEDH 7257, Aido 2 DOMBEKICHED 25, AR
Oy 7TOY 774 FREIIBIT B EU LW HIC 72
SNdo 72720, HHORFWN LRG> E 0 SLHK
RREMOEAERHZ 2L, TOF A—VIFHAE, A
VRR=F v FE o ZRINEREDS > TWD L X)Lz
5D A DR E Vo IREDY A, HAIZHEH



4
BHROLFEF L LW RIEDBETEIHRVDOTH L, T
CTRETIE, B T7DY 7 74 FREDPEU % LR
FEICG A 7B 2Bl Lz BT, hE - BEAFI%E
A L 72858 O HAFEENDOZEIZOWTHHTS %o

2. HFDMIRETICY 2 50 E

21 vy 7RSS HIRFICE R R

2.1.(1) pEsiL, HAMEL 7L
FEREEIES (IMF) &7 H26H, f#tREREL %

FE, 2022F DEHMBEHMEFE32% &, 4 JKEHO

FEP 04K ¥ P THIBIELTe 727 74 FRIE
D1AFEPSIZ12RA ¥ VEAL, [ V7 LROFH
138.3% L 0.98 4 ¥+ LABIEL7: (M54),

21.2) B¥7RIANE—, T7 T4 FIIEW
Z

T 37 #20214E O GDP i 1 Jk80001& NV & iiE % T

HY, FEEOHTRICREVDITITIE RV, 77 F4

FIZE - TIFHI645E v & 2010570 1 LT 72, Zhic

—UREEFRBEL —aYIUE

2000 05 10 15 20 =

M4 REFRELE A 27 L%

INE
2%
Pt iR ========

-
2% /
B
4%
TGRS FoAH 2
5% . 8% 11%
FT1—BLA 6%
5%

%5 37 o™ (BHH9166 V)

Z 0t

ST 25%
2%

1R
me\hiib"/
a%

2% K

3%
mﬁjzay;V
[o)
4% /\‘i)b—fé ~IL3D
5% 5%

%6 7 o TEY

LS TIRMICL VT VRENR-7-01F, av 7
MEIME RIRA A, 72754 FI/NEDEEMIEEO—
AE LD LNBT,

T, OV T OEEMEICOWTHBILLY, 7
GER KIRA A, A 57 & O T A )y 3 — B 5HL I i 25T
WMEOB%2 502 (KFK5), VG ORFHRE
EHZTEZDL, T OLAMREE - 72, LT
[ LI BT 5 WA (EU) O %E5938%
EEwv (%6).

21.3) TALVF—0u ¥ THRFNEH

EU & EIZ/814 7594 v Eafliviia 2 b CTHET
EH20VTHEOIANT =ML TE /e RIRFAT
&, EU 21K T38%, JEITId27% 20> THhHHiAL
Twb, TOZLiF, BMEEPEDGEOD 23007
Tz 2 —-RICb L >TWwa,

B Z XL FE OB SRR AFIH 2R L TE L
FA YTk, Z2049%% 03 7IAF FIERICHED A
HOWAHEIZE Y RN RENARICH > Twb, 1
VTRRKOBINRT AR A ATa L1k 6 H14H, KA
VYAFOFENSL FS5A4 Y [JVKEARM)—4] @D
THHT 2 RIRF A D% KIRISIE S & FFE L7

Zotk, REIIEBEISH60% WA Lze KA VI3 h
2RO E L SO Y TICHFESR, Y S
A FAOREIG 72 E O CTHBLEEDH D, T A b
B X 2T OEP Y 27 B L2 (MFK
7)o



0O 25 50 75 100% O 25 50 75 100 %

Shey r—— 2057
RRAIZPAIVY T OE S |e—— NV —
A L2

LAY — 49%

e ———
TSy 3595
A5 e
DTOYR TS5V
ARAY - ML AL
8 R i
RIL AL ANRA Y
RIRAA J5Eih

M%7 BARIC 020 BEO Y (1107 FH + 1% )

MES v T4 F ol

2.1.(4) DNEOEHEETREAERKD

—h, U7 T4 FINER MY ET T Y LR O
MR D19% % 5o % BEREL (KE8)., 7,
WHRONEGH Y 27T, 0y 7 e 754 FI13728%
D (WFEI). 2Dy 7TOREREIZID
BYOBAB LWL &, EolmEThsrT7)H -
IR CRBGHEAIA T 5 ) 2 7 AL, B o EE
iR ASEE L, AN F—flitko L5 & &b IR A

77 7 A TS AARREIAL BEAHEADHZ 5

NFE
13%

%9 HHRONEEHM Y =7

47V a5|&RI L

2.1.(5) FEOIREAFE

IS ERE 272 BT, BFEWREZEIOVTHEL
TWZ 9, 20214 D HEl O GDP 1£17Jk5000f% K v, &
27 1d 1 Jk8000fE MU T, 10f5EVEHE 2 %, RIS
B224 287 MIHEWZ, 8512, EEEOHHA
BT BRI T Y7 L) K& L, FRICHAI
IC19%, #AT23% %> Twd (MFK10). #EFil
IS D P ERBOMADEIEE o E, YT O
77 ITATREATREGHEEEZZIT TS N4V XD R
AT A=V E2WDTHS I

2.1.(6) P & AT E

K, hEOEM S EmEAHFEEZ R TAI ) (K%
11, 12)o HHUIBEM - Bk E L 2502 Lo,
HROTHE bR Twd, RENETE T3 5005

10 ORI A

@A

YOI 40V7 2

Zft

20195 Ll
&85 0OY7 1
=P Z0ft
44
0¥’ 0
WE 20t
51
HE 20t
54
Y7 2
Row ZDH
62




6
HDHH, 40%LL ECAERMR— %7 5%, 20104 DL
ke, E o> B S O A A AR AR 124 e T R 1
X —TLTWwh,

ZOWEN & WO 0%, HEEET T3 R
5#) 2 Hfe 7= iEs (a2 5 >) 720 61
1 HIZfB s z2s, o Mbai- 7287 Hd
fevilzo HATH HEJHESRKER EL  OMRETLYO
BEERDPMET L, 20224F 4 ~ 6 AW OMARELELIAA
72, I, WEASZ O = NVERFEOR CEERE
HOTWDFAETH Do TNIZTFHRFN A D & A%
WEERIZT Ay T T AT EIEHEL v, IR
W H FIEEE B oW EERE [Rbho7h v 7Y v 7
FEHE AT W] LT 5. FEBIS, 20214
DO E O AT ENEKREA17% LW by T£ L, [FE
DAL B E R & %o 72,

2.1.(7) HAOWBEURLEEEAS SV imH

TlE, BARIHE2SMALTWSDDOOHT, FFIC
IRAFEEDS N G HIIAT 725 9 o B 2SR 3 X Ok
BRE A HEZRELSMAL TS, LT T7—2b 63
ERE&W (MF13)o NS IXEHIFIAELE ol
B2 LWL 2, RIS HEANELEE R R SR AY)
T, HARDOBGESRIIRE RS A—TVEZITHI LIk
5o

FEBE, A ENZ20104F (2 B3 155 30 1 C v AN & if L
BT ORBARHEZE L H R BERASEAL L 2R, LT 7
—AOMNHEREZEIE L, 29 LzEEr S S, PE
IRAFEE DS O i H O AL Z A B A FORITH > T D

54
5%

PEME B & Ok

BZ11 A E oY

A58

y\

2% 4| g 3%

(o]
BB IL-UP
2% 2% 2%

K12 hEOEHETEY

Lr77—=A

%13 HADEBEA S = 7%



IEZEH D A — B & LTEDN S WREMED E e B2 IE
PR O Lk o 2 &0, A EBOfF AR 30
LTENZPTBERCH DN LENDD %,

2.1.(8) HAMFEDXHUKAFEE

R EFEANDOEEIIOWTOIMFLTEI ), ba¥
B EED21%, /8F Y =y 7135 ED13% % HEIC
BAFL T b IS, FETOBRGEEB»EIE S g
FA=VIEKY Lz,

S\ OV EE ORI, BUCE B HIE20174
KED [EEEERif I 34V (THAAD) | A% Bl
SN2 E EoNIFITHEORFEDSFE F - 72k,
TAEGEBICER L7z, Zo&E, FE LR omET
DWsEH U, THAAD 25 #E B < L5 AT D164 &
RT29%, 78 LEds2% o720 Uy TNV —Tb,
HE TR B3 2 23058 P ERS R 2SR A IS Ao 72k, B
WEHLONTW D,

2.1.09) REHFICBT 2HWIEWE L Lo 0k
—77, BEEEARE BT 2 R AR L
TBY, WBFo 4# %2 5025 (XFE4), HiLAHTFE
LTI, WED28% & iKZEH, KREREM, HAL
HRSENZHH L TWb 2 29 ns (M#£15).

T RERZECAEERE (777 Y FY —) KT
THhLHEED TSMC DFEKITRE L, R =71k
56% k5 (XMFK16), IO PERIEKT v TV D
[iPhone] RHLEIHE [F-35] (S ART N L, R
B OPAM ) 2 Fo. ERITH HREIZ66%D Y =T %

psmc €Mt

vis Yo 8%

2%\ \
4%
GlobalFoun

SMIC
o0
20225
hIZRRE

gl

umMmcC -
%

Samsung/
16%

77 7 A S AARREIAL BEAHEANDH T

EpeR e
3%
[e=-un
5%
— 5
6%
TS52F v« A

RKUBPES

7%

VR
8%
B4 Ao

KE
15%

M%15 BB TE

HIBRE

Rl

R#EIS 7772 FY =0 - EY 7 (20226 F0)%



8

£ %,

FEEMARIE THEED A X | BTN, BUEORESEIC
Eo TR RDOEIE o> TW D, RIS, HEDHEIZ
RYL, PFEAROmMASIEEs L, AFEZEILOET
5 ERAETAENIET Y, HIREFDPKRRLT 2725
9o HRDPHSEROMHEHELICH T H DY, 29
L7fetf A E o T b 7207, HAMEEL LT
B 3 60 B e 22 A PRIEIBOR & 36 AT L CHE DXt 3%
DT BED D 5o

22 BREAFOHIBIE

U EDRRZRETHE, ABAEFISUITOY 7 F
AFBRBEEZIERBDIIL S WA 87 VaFoZ E
MEFCTE D, [HAOTLY;] & [EEDaX] Mz
Bl L, REEZRMEOFEEE IV T4 F2—
YHOMANV T E T, AERHE YO OHRELE S R
FER 6B RB067,

FEBIZ LU EDIEDAE L B Do 202051286 F -
aaF Wbk Y754 F 2 — ORI 25 TE
BIZowTl, SFSELRABELEEMITDODATE
7220 T IR R - SRR KRR & AR -
FAR RS H R, 10052 B2 2 ¥ T — 5 2 F)
AL, FED2SOHAD 2 7 HEINZH 721 80% Mk S L
P2l —A%, L=V IR=Z - EFNEHPNTY 3
2b—=YaryLTwb, MRBICLZE, HEO®RAM
D148% A b D ks d Y,

IUE HARO B SEATER dh 70 &b B O 3% % TP ENC
o TWAHOT, WAL TH 2 HIEH 5 Ol
ADEMZ 72 — AL ARTHIEESIKRELL RoTw
b0 F£72, ZORETREMMBIMA2 7 I ESINT
WBAS, TOREE [R5 ] 720, &
WAL IUSIRRESNE 225 TR 2 TI W R D
HIERREBELTWD,

FINZAVHFNT 4 YT TV—=TF (Fu( - #%) »H
ARERFH ORI Z 2T THT R - 72355 TH, HARME
OV TIAF 2= [BihE] 2 #0532 FOK
EEAVRENTz, At ) R— Mg, AEEREELTO
HERGE 2 2 & (R5.10KF) RSAEEREIC X 2 #ER
filitd (F95.3J6M) & EITX Y, PAFEEEICIF13.7 kMO 2
A MICRBELTWSY,

23 HAREIMMZAEIRNXY A
INHORFER, WINLEBEFICLLY T4 F

=V OREAFHAREFICHERREEEZ 26T %
RLTWA, L2L—HT, INoPEEE~OHEZ
HUMCERENTVAZ L ICHEET AL ENH L, A
BHBEPRET N, ZOEBTIMIRO®H L Vo
TGN E EE S s 75,

BIZ TR AT A0 EIET 52 L I3TEES, 29
BRIEH T I A F = — v O&MH 54 U 2 LGB OH
INEAT R B RREE D O A IR B OMNAT E R SN
Bo F7z, PENTAFICHEL, BodENIH £ N -2 RR
TEHERE 2 E R MG b7 (R % 4 2 &
ZZoNTHEY, HEICBWTH B MENR LA
YT IWERZITY, T X ) ARG
FlERI SN TLWREND 5.

R X > THE R EOERER TS YIRS 1
52 ELHETREES ) o P AT PRI
Lo THEEZINTED, BREDEENED D H—HAM
WEINLZFTHAEIRMICH ) 65 e H
5o

NSO, TNENAM L THAET S LIER
b, trLA, W 2 WEEEARE V. HARMENfE
B2 5 LTk, Shony 27 SFBEIEIIC KT
L322 LE2RETLLEND S,

23.(1) AREAFENS 5T FHEY A7 OiH

T, EDOXHIBV AL, DX T
WS D0 HERO—HMN R EEA — 5 — % BIIFHE
VA7 RGN LTz IBITRABEAEIE LSS
ENB & ST 253D A7 & [HEE - lioe ]
[EH - 5718 T - &l o 35%1250F, 5263 H
ZWMM LV A MTH S,

WIS, TNHD) A7 % [ - FERR~OLE]
& [EAMESR] ORI 7 (K#K18), 7272L, %Y
AT DHEIGZ DA %7 PIBEOHER—- 7 #
VAL o TEDLNELZ EICIZEEILETH L, [
B2, K oBokR~ 7 nfERBICHET %) A 7120
WT D, FEAEMERIIRMARAEN 2D 5,

BMBO LI, INH5D) A7 FIMEICHEL Ty
b0 TOWRBRBERLIZODVPUTORTH %,

IhERLE, £ AZIIFALERY, b L I3
BINIET BT REMED D B 2 e Wb $72, Kiac ke
)27 5O MRRHEIRIC X B4 27 L @ BAERED R
H @ M AR & B ENIEEH/N—0 3 MIZHER LT
Wb,



%17 HAOBEA —H —hHaz 2535 2 7 By

7754 FIEEPHARBEIHLBEBEEHEADHL 9
':P’C“%)%ﬁ%ﬁ@%ﬁﬂﬂﬁbiﬁi‘ﬁﬁ&ﬂ&2:“’%51_12“(1’1—_\%

o8 | SRS VA2 ERMEPEASE, SOICERBHEOREEARLEICSYE
;i*%ﬂM%iﬁklégﬁﬁ%mxﬁ 5ﬂmﬁ#%5;k%mﬁbfwéo_huﬁﬁ#ﬁ@
B4 N— Y 2N L 2 S S KR LBEERYIBELEETDLEVIRY, whwd [HLE
HAE~O A 3 — Bt D] R FLEDL] ZEo&IlHE+HE, THAER
HEHEE~OBH (VEF—Ya ) Ry) IS . . O
Hl M ARTC L DB RE T X D ENN RN b MHE - T, ERRAE R
I3V E— i 5 WK ZRECDEV AT BENZ L EERL TV 5,
e WAL 7L
Wik BHAHIIC X B4 v 7L 23.(2) HAMRFEDY A 7RG
- T EIG S0l
Y e DEOGHZEE 2, CEPBEEFOREY Z7IC
HE R O FRA I EIMRDREMPEELZV, FBO LI, AEaH
L & 0 v BB 25 /D - A . . s
s TR % 7
o LB 2 5 ) WE A - DR 7 OREFICHZ HAHEBEOREZEFERLZDDICRD
Rl 7 S IR C O ITERR Bre T2, Lo THEL DA RIBERY 221X
EE T O X 5 R B A G- TBY, MHEMERZ S CadIERT
BEIE OB L P e s .
—JEH. V‘] ﬂ}\%@%‘@dﬁ&k“‘:;%}\%’iZ:ﬂ 5:!_,\“%) Ze)Z)o Lf;.i) O‘(—Lh%%)v MXJiE“.‘kn'}Z
ﬁ@ - T YV EEAE B o> Jh ok S [ 7 LIXRICDE D LNV TRBERZ LT 2 LE1D
7 E T o0 I H ) %o
ﬁ*uiﬁ_ H A .3 A N AT
o SURIIZ I, RAERESATE C FENOBEIRE Y
B | R L R A T 71 & 5 SRRk AT NOMZEZSNEED ) o PIRTHEZ HULISHE
1 - DY HEL BLCTEALYTIA4F 2 —21d, ABEATICE - T
S SRR OM BE(L: &% 2 72 SRR . ..
K 7> 6 L~ O G 2 énéﬁmﬁﬁmV VAT SFEOBLED 51, AR
Wk REREE D 7 SIS X B R HRHZRDOERAARD BND, ZOBE, HIEEDLM
AREEF)EA WoOHEZLITLY, ERYRISKIEICEHNLE D A7 L
amvEk f¢@wao¢m‘
 THOWE EERAIRAE
- BLHBIC LS
EEmEOBE
e |
 B@EL
el S
i ‘*ﬁﬁﬁu“*ﬁwa¢a xffff,
= ~DE R,
RGN o
£ .-
- ke é%ﬂﬁm‘
LB | s

%18 HADEHEA — 5 — A2 2HEY A 7 O



10

) —

5|50 E A&
it il 3 =

BEEE
TR OmE

FEO KE 5 RE
KEETY ~DEFHIE
KELF

g

2
_ER — @7
B — B
CEA—
D vrroKdA

BT
& B EEMEE

REH D OHRH

e et FRE LR O

BLHEIZLES
ERMR0®e

19 U R 2 O K

ERTH2UEND D, MNTEDEREMRT 5L
b, KR Y3y 7 2RSS, RELCERTZET
DB EICET 57259,

HAMBFEIZBWTY, BWREREKEA520214E 5 12
FELIMEHEOPT, [HEREROMM AL Z 7=k
HOfEEE | 2R 2 ERFLIROFELIZ A 728) & A5
ATV, 7272, bW B ENE—#— 4 ICEBIT&
5H DTG\ —EBOASE NG BE AR FE LT o [ PN ]
% & & HED TV B DSARKEN 2 WIS IEHE I DWWz iE ) T
HY, TOFIZOCTIIREED THHT Lz,

—F, &I L7z - WMRIClT 50 A7 L35S,
X7 URFOLEMBL72HT VA7 SERIIZNESL S
LIHEETDLEND Lo B ZIZMEBIRZEICE - T,
TRA P O IR AL IR R A Al GE SR D WRAIG T 9%, SR L
DT HBIEIZ & b 7% ) MIEBL GG ORLY B L 7 L&t
A7 B FISEIEAL T 2 W REE A D B0 54O A
B R W IROMER, SRR & O ) AN E 7
SI2XY, REMABE»SEFE2HONELES9,

F72, RO T7VERPHNTEZHARDOE I AR
BREDSMAET B 2 e~OGII b LEZ, udTOY s
TAFRETIETANVT— L8 (551 KEE) ot
WAMR A v 7 VRIS L, THIZHL, &
EAFTIEMRL VIR (58 2 WES) THHGASH

D, ANy a2l 7L %2765, A
WA > 7 LHRETIE, ERRYFIER DT & 1
ZHELN, WhY5 [EudFRt] 13K 25725
b LNZv, ML, BHRmOMBROEEH LW ALHETYE
VAAETNVORBE LB R 57259,

bEAA, TH LRI EEAFOHEL LHIT—
BT E 5 LIRS v, FAYDBBHED T Y 7 ORKR
HAZEALTWS X H I, BFOMEMLEDTET D
HEWIEE, BERZEET 2 DICET HEMIZEL 25 H
572,

L2L, TN TFRH LT EEERL v, EEld
BE->TLEXIEMADOMRIECL > TEINIZIF LA L
wl, SRTSHO X ) CEBRRFOB X &MY LT
—BRCEAT2ELZDLD L5, BIEIE->TWD
ABLIZFZH o TORRELTY, AEAFFoPTEX
hHZIENTEDLDT,

it

ARDBITIZH 2D, RIS K& THRELZH -7,
) a - e P W EARWEZE HAE O R gE
it B B EETE RIS, ARmSCoERICH 720,
AL LCHEYZZHEZHBEY I L. 2 ZICHEHO
BERLIET,



1) dokd, THLAEZLD M) T5ERn2ld
77 74 FatERie 6 —HTIEEH I TV, Bl I3se
WA (2012) [d 7 2 KRB #3ekt, $7:, SHEA
[ I A TARAE & il e — PR 0 B B & %350 | [NIDS =1 2
Y& —5E173% ] B EZERT, 2021/6/1513 %8 A HAK
OGP = XL ZHBESBHOBIILHIL, €
NHPETOHFEZHFCOLDOTII LV L ZBHL TS,

2) BIZINHAN [Ty 27 74 FREII 2] L0V EE
DHMEIL % ETEL 72D )| [National Geographic]
2022/9/58L45

https://natgeo.nikkeibp.co.jp/atcl/web/19/081900025/
083000007/

3) 20224E 2 H26H, o 7HEE ) —KAFWEOY = 7Y
A M Tay 7oK EHR] LB 2ENLTET v
T Lize F—TMEICEDLETHBT 2 PEME gL
Ao TED, FCICHIREN, ZoidHd, 55
FIEHOBHRIIOVWT [V 7 I/ Fidu v TITR - 7
(hhmg) 0¥ 7EROGROBITHEDL Y 2 EHEITFEIH L LT
W5 | ZEEFHHL TV,

4) THRCTHEBERFOCYELE 27722, hHOET
WAL THAREFH B ET-hR) 2022/7/30BM5 7% L2 X %,

https://www.nikkei.com/article/DGXZQOUA300Y20Q2A
730C2000000/

5) [MTAEAFRIARGH] HETHMHPIGED Y VKT
F v o4 vilE] WEHMA > 74 >] 2021/12/1818 %
&

https://digital.asahi.com/articles/ASPD15]MOPD1UHBI
01K.html

6) THIHOEE ) — K2 FEE R 3 HERICHBIRS
726

7) BENEERE (1992) REHFHHR—-—ARIZTAZHASN
Zp] R AEREALE, b 2 b AT ik o W R
AR DDVl TH L LRI L TV b,

8) TAMBEY (2021) [HeF T VHITHAS L] sy
FATALIE, RS OTAL TSR ORI | [ 217
MRIF] &) 20088 = 23 6NBETE, 20
RALTITHED 2= 51F, RIS L7220144E 00 ¥ 712 &
527 I 7 HEE TRIBWT] 8725 722% BAEDIRN
Fa YT ET T T4 - WREEE ORI [Hr4e 5 oM
AKWfFED] Z HIET I 2> THED, B oO#MIZEHEL W
EEZLND,

9) [<H1WMFREE AARSE 7N HGIIIEE B
WA ] [Feoe#i+ > 9 4 1 2021/10/27045

v 7 I 4 FERSHAREIAL BEAENOfZ 11
https://www.yomiuri.co.jp/column/history/20211020-OYT
8150029/

10)  EREEES (IMF) 02022457 =% (FVR—2) 12
X%, LUTH ) 23 WIGEEE T,

1) BT AARFIIE Y & — [20334E, HEIASH SRR
OFEFRENZ] [7 2 7R WPl 2021/12/151%, 2033
ORI E PR L T 2D,

12)  AAEHGHE % H12) 3 — SRR AR

13) [7—F Y Bk (&5 202 NATO IZFHMTiRE] [H
AFEFHE] 2022/10/23

14) AT V- r7=Fr<y [uyTHhTERWS, v %
E99% 7] [22a—XY 1 —27 HAM4/26%5] &, KENZ
APl ey 7o RENRERET L HEST
WA, [BIEIZER, TAY)HOFREZFANSESL L
BEEL W] EHERL T,

15) BlziE K- B, RagEmEEENGE BRI AT L -
GHERATH P EP AR L) TH ARG HT ] 2022/
10/20

16) AHHGE % 3120 T —ReFE AL S TET.

17) IMF “World Economic Outlook, July 2022"

18) | ¥ 7B, 20204 D,

19) v ¥ 7HEFB, 20204 O,

20)  WRMEAHER (2—1 2% v b)), 20194E0fH, #AK
AERE = follig A+ (PR + A )

21) v r A4 FEREE, 201940, BEIZ492( F v,

22) AR ELERERY, 20200 fl, MEE 248 b v

23)  HHRPUT,

24)  HAE N RIEFIENRRIRS, 20214F, #REH3.369K FLe

25)  aE ARICRIENRIERRE S, 20214F,

26) WESE, HEAED X OERRERIZ20214E, LT T — A1
20184F,

27) BVEMBEE, 20214F, HA44640 F L.

28) HEMBEE, 20214,

29)  TrendForce % £121) I —#EF AL AWIFEIT.

30) i 2 1¥ Warwick J. McKibbin, Roshen Fernando (2020)
[The Global Macroeconomic Impacts of COVID-19: Seven
Scenarios] 3By #IRESRM —#9fy (DSGE) & &l 5w Bk
—#3# (CGE) zMlAADLELETVEH VT, Hlla
O AV AEIHEILKIC & 2 ERE O 7 afEE~OE
BEBBOYF)HIHESEYI2L—YarLTwa,

31) L, FaEEZ (2022) [Propagation of Overseas
Economic Shocks through Global Supply Chains: Firm-level

evidence |



12

32) AINRAYHNT A YT TNV—T (2022) [BiHEYT
T4 Fx— VRO GO OARENICEBIT 5 3 2 A
https://www.owls-cg.com/report/2022/10/18/1255/
MBS, HURER, LR [TXoF v 4 9] 14k =2
A NH R, EREMRGRE - WORT b3 SRR 5 AR
SRzt [HAREHRD 2022/10/22
https://www.nikkei.com/article/DGKKZ065365830R21
C22A0EA5000/
33) @R, EMMEE SORRZIES, L Ki#R (2020)
[k 211> [ L ik % || KADOKAWA
34) ) a—ERFAL e
35) Y a— LRI
36) U I —fEEHEARRSET

23 R

A, REEA, R EEE, HEGR (2022) [H# R
AN S BWA S B

HRIE (2021) PRpRS [REGE] B0 Y rv 4] ¥
H 3 i HE i

fin &k (2021) [ T30F2.0] OBRMSZEA M - 72)
v YA At

MR (2021) [AJUAI B [TREMGHE] »oF/ET
E~] KADOKAWA,

I (2021) [RRFEREWREED 2 7] $Zktl,

FEAE (2021) [HA4N=2 8 BEHAZWIET 2] €V A
Ao

AR, PHERE, HAREIE L v ¥ - (2021) [k
HAMORIE THhy 7)) T T T4 F o — Y OBUARTRE
WAHT] B BP,  H AT B A

IRT7—=F- Vb7 y s BRINEARR (2021) [92 Fx
ARG =PI SR

MR (2020) [7 A 7 oRIEINL] HdkHE,

dEE (2020) [HE%H] KADOKAWA.

R —, MU HE—# (2020) [ L HuBes:) SRR Hi
*to

AR, PHERE, HAREIE L v ¥ —# (2020) By
BIME R ZEOWRIB]  H AR T B

Blorpe (2020) a3y 7 - A74 2797 MEHEAE
PREE D] HA#E BP,  H ARG8T B RA T

FURHE—, B (2020) [EBOEL KRAfar] It ST,
IXF -F-va—20 (2019) [V 3T v 2 KifliZeic H
REEINTDR] 54X EY Fik,

NBE, mEE, SEVA WHER (2019) [HEOS
s & ARk IR

T T (2018) [T TAEE W5 2035]  H AL T B AR

ZeA ] (2018) [fedy T TFRIS L] SCBEERK.

FERERA (2018) [V & K ffiZe] NHK Hifi.

BOCT-W (2017) [EREDMBE] & = v 0

I PR ISR, BuARIIRE, HHSER T, MEEEEEL (2015)
[7—F > oFA%] §HHE .

VT k=K Vary-xyFry—3F EHAEHER (2008)
[~ &2y —oWBeE] Hib.

Yar-Jzr, FEv F-TLFr [REFSHPALDS
7294 FREOZLN] =2 —XY 4 — 2 HAMI
2022/4/26.

TR [7—F > EBEFO [HY vy &) [SCEEK
A HER] 2022/4/10

F=N+A=7FF N=V=7 [HEZBEVEDTEL %
(v #E) | THAERHR] 2022/8/5,

AR [7 YT HEOSMEN A ¥ (ReE#H=) ] [THARS
il 2022/8/3.

SERAWET [RHTIR L & 0 B3k (RUTEE) | [H AR
il 2022/7/19,

ShakE Taiofe ey, REIIR C RFEHE) | [HAR
TR 2022/6/240

SeHSE [EEWA 7L, MR ZT REHE) | THARR
HHEL 2022/6/23,

IR [k 3380 IPEF, BEMLS (BF#HE) ] [H ARG
Bl 2022/5/26.

V= Fho [k BEESEWOMIERICIRE (RELSR) ]
TH AR GEHEL) 2022/5/250

REATIE [T a2 | SRR (REGS ) | T H AR
Bl 2022/5/24.



I EREEIIZE H31

BREMOHARBEIIBIFL) A 754 X3 7T 5%
— RN LS AL DB L —

=

[ VN

=
=

AWFZEOBIG1E, MEMOHEABED ) X7 74 %0 7L SEFEROBRIIMZ T, VAZTAF T
ELAILE DBBREHONICT A ETH D, UAZTA X 7O, BAMETELLAHIhTY
% EBITDA/TA DE#afR#E L Lz 2B, VAZTAF U VL OEEHEOMIIEIIA LT 72 EEL
720 FIHELMOMBEL, N—T 1 YT VEREEFAL, W% AoEEE, it LEitgs

FH L7z,

RIS ORGR, WEMOHAREEIZBNTIE,

VAT TA XV 7 EEEREOBRT, 14054

DT A LG T REBLTOETIEDRENH LI ERB L, 2512, FESMLIZTHHREDL ML
UL, MIBSALIZE DV ERSELIEDNET LVWI EATRIBES N,

FoU—F VR TART T, FHELAL ML AL SR

LI

AEWLREEERE O, REFIEDLHIT) A7 &2
LREBOD FIAEDT A TV L 7 VOREMICE
WTIE, REDOVRZTAF TN, REERICED X
) B R 5 2 5 D% Bromiley (1991) 1%, %0
AT TAXF VT, REOREBICAFO-ODOEE
LEEREVNEHDHERLTWS, X512, Sanders and
Hambrick (2007) &, VA7 574 27 &, ©EILL-
THIMEMER 2T T ), FEREITB W THEE R
#aR L, RIIMICEFEEREAAHICE > THETDH
AL L Twh, Mz T, Bluhm and Krahnen (2014) i,
YEHEOBRBIEICBVT, MESNLIEEOATIER
, VAZBFEELZTME RO ERBRRTWS,

LaL, VAZ T4 X725 2 5 EMICET 5540
BLWbon, VAT T4 X7 EREEROBRICHE
T AMREHRIC ARV, 22T, RO 1DOHD
HiiE, EMOAABEIBILNVAZFAF V7L
EFHOBBEHLNICTEILTH S,

T/ MEHOMEICE LT, Selling and Stickney
(1989) 1%, FHH¥EZ ML & FlaEE o) B
LEL, WMEMORERZITS YV FA A=Yy T

* RBORFRAERE BORAEWIZER WL R NIEAE

DIETIZR LTV B ERBRRTWDS, F7z, MFEIEEH
REMLIZ L > TLYILKT 5 Lk (Kazanjian and
Drazin, 1989; Liao, 2006), Mz T, Gomes and Livdan
(2004) 1%, REOLMLIITE 70t X L FHICHER
LTWwaELTWw3, DErolENoMEZL M LE
B H B 2 ENEZONDL, T TERINIED 2 OHD
Higx, VAZ 54527 e4Mbe BEREHS I
L, EOXHITVARITAF Y TTHREWNLNICTS
2L THb, Lo 2200 HENS, KEMO A ARME
WZBUFD) A7 T4 %0 7L REEROMBRB LY 2
ITAF T ESMALIHENENTT, BRI E I
5,

L. ATV € 2 —

1.1 YAZ54 %Y 7 OIREICHT 2 i

VA TA X7 EREERICET B ETHRICOW
Tix, REL [VRITFAXVI7ORE] & VAT
A F 27 ERFEEREDOHR] D2 O00WmENLLE 2
—3 5,

1.2 VAZ 54 %V 7 OIREEICHT 2 i
VAZTAX Y TOREL LT, %L DT TR

EEBMOBERF AP SN TVD, 2D 120

EBITDA/TA O iZ# {57 (Acharya et al., 2011; Arikawa



14

et al., 2016; Bernile et al., 2018; Faccio et al., 2016; Favara
et al.,, 2017; Gupta, and Krishnamurti, 2018; Habib and
Hasan, 2017; John et al., 2008; Koirala et al., 2018; Vural
Yavas, 2020) Td %, ROE O#E#Ef R (Su et al., 2017)
A IN T D, FEEFEAICOVWTIE, REFEA
VA HBREVEEIZ, BONE) -2 DIEHDE)
K& BBEZEZLND, T2, TFIUA MDY

D OFED T OFEEER A (Bromiley, 1991) 23FIH &
NTwd, 61T, EFEEFUSNOFEERAIZIE, A
BB NGER O #E(F 2% (Bargeron et al., 2010, Habib and
Hasan, 2017; Vural Yavas, 2020) 23FJH &I CTw 5,

—7i, TOMOEEREZFHALTWARWVWY 27 74
F V7 OB OWTIE, ROA D KAl & /Ml (3
FHEREEAR, AEPIME) o7 (Su et al, 2017), KO
7232 (Habib and Hasan, 2017) D383 17#F%8 T
FHH STV 5. HIERFEEICOVTIE, YA 7P
WHEBTH D EENTWwD (Bhagat and Welch, 1995)

1.3 VAZ54 ¥y 7L REERICHTS
FATHEZE

VAT TA X7 EREERICHT IR $ 7213
AR 2 BTV 292 %o Arikawa et
al. (2016) 1%, 274 E (HAED) ZBWT, VAZ T
A4 7 (EBITDA/TA O £ # 4R #%) & ROA @ B4R T3,
FIIEDOMEIZ) A7 T4 7 OKESFHANMEBIED D,
HARMHEICET 2 227 574 7 13RI b
59, VAZ T4 ZIHAT PGS LiIFTwniane
E&RLTWA, John et al. (2008) X, VAZ 542
(EBITDA/TA O HE#AR ) & #EFKE (GDP) & DM
HWEGMLTBY, VAZ T4 7 ERFREOBICIED
A SN S, 72, Su (2017) 1%, ¥V R
74 %~ (EBITDA/TA OFE#(RZ, MRS O
R, ROA OIRKMHE, R/AMEDZES) (&, EAME
(Tobin's Q) DIIZAZIZIEOMENRSNE ELTW
%, Habib and Hasan (2017) &, %054 7% 14 2
WIZHTT, Y AZ T4 %2 (EBITDA/TA O REHAR
7=, MRS R OB R 2, FFZER %) % ROA (t+1)
EOMBRTHMLTEY, 2RTIIAECAOHETD
D, BEMN (GROWTH), H#J (MATURE) T34
FICIEOMBE, EAM (INTRO), %:EHM (DECLINE)
BAHBICADHBEEH S Z L 2R LTV,

1.4 JEATWEZEIC BT 5 AR

FATIIFE T, MEMOMEICEREZ LT A7 T
1% 27 LR EOBRICET 58034 % v
Habib and Hasan (2017) <%, MEWY (GROWTH) &
PEEER L EOMBEIH L L ENTWDED, VAT TA
FUTEMREXEBCBILEBIEDOY A LT 7L
TOHFMHITbNT VR,

T/ EOIIBVAITAFT Y INRRDENDED
A VAT TAF Y TOFME S A IZEI N Tw Ry,
WEMOMEOET - - ZADEFULO L NVIZ L -
T, EONGHEL, WA OMIZEN LIk, ¥—2
2% % ¥ Tw5b (Dickinson, 2011) 7%, HL5, - ¥—
EZADOEPULIZIT T, EDXHI BV AT T4 F 2 7H
RDOENDLDNIZONWTIEHLNIZEN TV RV,

2. WFFEA

21 VAZTA XV 7OEE

AW TIE, RiTETCIRDIDAMAMA SN TNS
EBITDA/TA OIEM#GHED ) A 7 T4 % ¥ 7 HiE % Fwv
%o BUEFAEIZDOWTIE, REIRAZY A7 KE W
WA, BoNB) Y —r DRSS XBKEL HEE
Abihd,

2 T T 2
1 1
RISK = (E;— Eu>,

a _EBITDAy; 1 \" EBITDAy;
T TAij Ni; TAi;y -

K=1

2.2 WMEMOMIFEIIEHT 527

WHEDT A 794 7 VIZB LTI, Dickinson (2011)
BREEDOIATHA 7 VEF Yy T2 - 7U—DF5
(IE&) 225820 F vy vz 70— —V&45H
L, E5I2F% vy o 70—0RRIZESE, HA
o, R, gy, 2R, RO 5 OIEHNLT
Wb,

AFZE TR O HARMEIERZ BT TS, |
ROy, BEMOMSEIZFEHLLMLICL > TI DI
K9 % (Kazanjian and Drazin, 1989; Liao, 2006) Z & 7»
5h, BEMCE, FHEBERCAFTLY) B X2
TAFVITRRDODOLNALLEEZ LN S,

Dickinson (2011) ®E#FIL, EHFyr vy 2 - 70
—MRT, BEFy v 70 -HEFY v ¥



BEEMOHARSHEIBITL) A7 74 F 2 7T 58%8 15

1 FATIAINTEDF Yy T2 - 70— F—V

1 2 3 4 5 6 7 8
Intro- . .
. Growth Mature Shake-Out | Shake-Out | Shake-Out Decline Decline
duction
A R3] Y] | | 250 R IR
ERREIC X B
- + + - + + - -
Frvya--7a—
BB HICL S
- - - - + + + +
Fyvia-7u—
WHEEIC &L 5
+ + - - + - + -
Fyrvia-Tu—

Dickinson (2011) % & & 258 1R

2 70=%E05IET, REERONLEOZDDOHK
BORGESHT, EDLOOBERETHLETh TV
5o EM D% Dickinson (2011) DEFZ H W5,

3. VA TA X7 EREERDOMMR

3.1 RS E

FTATIRL €2 —DFERR ) 27 T4 F 7, RN
DR EREZ, DTO1 o0 %2%ET 0

B R OHARMREER, VA TAFU T

(EBITDA/TA O RE#EAR ) & AR IE
OMBEBHLHH5HOD, HEIFEDS A 4
I 7 RERLIZGAICE, AOMHBEDL LI
AREICIE RS R0,

R&D MHEMMIIWE LG RX25 4 L7 7DOKIIEN
2-5%F (Goto and Suzuki, 1989) THAHZ &b, A
ITAFITIIONTYH, REERIIEELS5R 554
AT TOREINHDEEZOND,

3.2 ik

(1) =%+ b

H #% NEEDS Financial QUEST 2.0 7 — % % 20064 3
AW -20204E 3 A E THWTOH 2179 (RERE% :
20114F 3 J ] -20204F 3 ), SEWIZ%L : 20064F 3 1)
-20154F 3 A, xRl (847, AE%. fRBR) W50, %
72, MEONHHE, WRGERIG [ (15—,
W 38, <% — X, JASDAQ), KBKGEAHG I (i
WrtE—, W), AN EIERIG T (Y —
B, W E, kY MLy s R), ALBREESRIG AT,
TR GEAEG | 2 W5 & U CIIR A 2179 0 T D%
25, MEMOMEDARZ M L TR E21T o

(2)  Ilw5HT

ARWFZETIE, ATz E 2, DT OEBYE5HT %

Fhid %o Model 1 IZHEIRAETE L THRFEFERM (year
t+y (y=012345)), ML) AZ7T4F2 7D
DI, Y b= VEREMZ TS, ERE
BIZowTid, il L7z ) R&D PHEMITHEL G
A5 A NT 7D SITH2-54 (Goto and Suzuki,
1989) THAHZ kb, AFZEIZHEW TS TAThIZEZ B
FROSEDIA LT T &k bo —HHNELBIZOW
Tix, Habib and Hasan (2017) O%ATHf2e%#E 2 %,
FEEL i L L Modell &9 5,

Model 1: Performance; .,
= a ot BRISK; i+ BoSIZE s+ B3PBR; i+ BLEV; 1+
BsCAPEX; ;+ [ ¢ ASALES; ;+ ;AGE; /+ B PM; 1+
BoYear dummy,+ B Industory dummy,+

B11Market dummy,+e;,

PR Z$UE, Habib and Hasan (2017) OJEATHIZED
5O MEDBER IF RO R 2 L TIREL L TROA
(t+y) ZfEH§ 5. WL, VAZTAF2 7D
fEfR e LT, dinak L7z O M5 42 3¢ > EBITDA/TA @
FESEHR LD © D F5FZB T 5 5 AR O H#EfR 2= (RISK)
E5 5 SHIZaT Y bu—VEHKELT, KREEADH
SRE (SIZE), #RAfidigEfs=R (PBR), EMIMEA®
g (LEV), &AM #%E (CAPEX), st L
FER (ASALE), (1+ (SRR - FH LEAAE )
D EKSE (AGE), 7t LmE#EHEAEE (PM), FEES
I — (Year dummy), PE3E % I — (Industry dummy)
%#%\¥ %, F 72, Habib and Hasan (2017) ®Jf7Tif5E
WZIERWb oo, FiE L TWAIFERTRIC X ) A3k
NOWBEIRLL EEZ, WYY I — (Market
dummy) %3BIN$ %,
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3.3 bR NS DER I O E DM, MBEOGHIZHHTE 5
# 2 Ol KEE B L BRI TIE, PM & ROA EHIMr L 720

() IR WHE (r=0.722) 253 % b O OEEIGEHT 3LV, IKH 1 0@ ) EEMICET 5 HARMER,

WCBWTEELHED G 2 5 w8 (VIFs <2.199 (3£ VA2 54 %27 (EBITDA/TA OfE#a{R) &3

3), VIFs <3.343 (5£4)) JEATELEZWVWEFZ, & WX A L7 7%ZELTH, ROA (1), ROA (t+1),

F2  GBHEIE L OHIBEAE (ROA (1) (Bfiild Pearson OHIBEFREL)

Mean SD 1 2 3 4 5 6 7 8
ROA 5.332 5.923
RISK 0.027 0.032 0.290
SIZE 9.801 1.825 -0.084 -0.329
PBR 2.206 7.536 0.073 0.157 -0.140
LEV 0.130 0.104 -0.114 -0.018 -0.057 0.082
CAPEX 0.068 0.057 0.096 0.162 -0.082 0.093 0.286
A SALES 0.082 0.568 0.209 0.318 -0.053 0.024 0.018 0.155
AGE 3.823 0.648 -0.352 -0.415 0.427 -0.223 -0.083 -0.175 -0.131
PM 4.759 6.329 0.722 0.104 0.085 0.024 -0.050 0.089 0.179 -0.161

#£3  EBEFESHHE (Model 1)

ROA (t) (n=4,319) ROA (t+1) (n=4,315) ROA (t+2) (n=4,312)

B t e VIF B t e VIF B t g VIF
(GE%0 15.698 | wxx 13.11 13.938
RISK 0.141 | 12491 | exx 1.541 0.073 | 4.825 1.527 0.039 | 2.321 w 1.530
SIZE -0.060 | -4.506 | = 2.186 | -0.086 | -4.732 2.185 | -0.061 | -2.976 2.199
PBR -0.008 | -0.803 1.133 | -0.040 | -3.048 1.133 | -0.089 | -6.106 1.132
LEV -0.074 | -6.815 | xsx 1.430 | -0.057 | -3.900 1435 | -0.033 | -2.020 w 1.434
CAPEX -0.016 | -1.554 1.278 | -0.030 | -2.145 *x 1.278 | -0.010 | -0.629 1.278
A SALES 0.021 2.074 = 1.198 0.022 | 1.682 * 1.196 | —0.006 | -0.398 1.192
AGE -0.149 | -11.502 |  #sx 2.027 | -0.140 | -8.079 2.023 | -0.142 | -7.231 2.040
PM 0.718 | 69.275 |  *x= 1.302 0.502 | 36.053 1.296 0.300 | 19.162 1.297
R2 % 0.649 0.364 0.196
THEFR2E | 0.644 0.355 0.186

ROA (t+3) (n=4,324) ROA (t+4) (n=4,331) ROA (t+5) (n=4,331)

B t e VIF B t e VIF B t g VIF
(E%) 12.423 12.510 13.039
RISK 0.040 | 2.420 *x 1.435 0.039 | 2.232 *x 1.543 | -0.001 | -0.071 1.539
SIZE -0.061 | -2.983 2.188 | -0.037 | -1.790 * 2.196 | -0.078 | -3.730 2.194
PBR -0.119 | -8.070 1132 | -0.115 | -7.703 1135 | -0.112 | -7.402 1.133
LEV -0.005 | -0.310 1.432 | -0.026 | -1.575 1.440 | -0.008 | -0.483 1.425
CAPEX -0.001 | -0.053 1.263 0.023 | 1.419 1.285 | 0.020 | 1.237 1.279
A SALES -0.016 | -1.111 1.107 | -0.022 | -1.457 1.199 | -0.022 | -1.391 1.193
AGE -0.133 | -6.705 2.052 | -0.164 | -8.196 2.045 | -0.145 | -7.118 2.048
PM 0.256 | 16.097 1.306 0.202 | 12.648 1.303 | 0.159 | 9.807 1.299
R2 % 0.176 0.163 0.139
AEEHER2E | 0.165 0.152 0.128

* 1 p<<0.1, ** 1 p<0.05, *+* 1 p<0.01



ROA (t+2), ROA (t+3), ROA (t+4) X1 %Kki#EF
7213 5 %AKIEFE O IEDOMHE & 7% 5 72,

34 BE

Habib and Hasan (2017) ®O5EATHi%EE Y, KEMO
fix 2% 1%, ROA (t), ROA (t +1), ROA (t +2), ROA
(t+3), ROA (t+4), [ZOWCTIEDHBEAYRE Sz,
727, F®O—7, ROA (t+5) IZ2WTIE, HELKE
Wt o720 Al L7281, Goto and Suzuki
(1989) 7%, R&D W¥EMICHBERZH A5 40570
B3 H2-5FEEBRTVELHED, ENOHAEED
VAZTAF Y ZIZBWTYH, REEENDIA LT
X, 4EEFTOIA LTIV DHBEREING,

4. VA2 FA4 XV 7 LML BR

BADEENL D, VAT TA X v 7 EREEROHY
B3y 4 557 (0-44F) ZFELTHEERMICIED
HEDH B ZEDBHS R E o720 LL, LD
I AT TFAF TR O, wial L7z E
D, WEMoOMER, FTHPLMlloTIDIRT
% (Kazanjian and Drazin, 1989; Liao, 2006) & a-X, F
72 Selling and Stickney (1989) 1, FHEZ LIS &
FERoM EIZo 205 & L, WEMOMEITT > F
AA=V ey 2 7T OMLPEEL LTwh, E5I12
Gomes and Livdan (2004) (3% AILICD W TARIEMFE
B E L T ) 2 THEHERRERIETH D, %
PR ERATWIZONT, FESALITERT S L
BRTWD o, 2200, VAZTA XV LA L
DRRIZEH LA E47H o

41 ZfLOEER

SADEREN L DR HZT T, REFiTIEY A7 74
FUTELSMIIOVTHNT S, 3, FHEIIBITD
ZHLDOIRIEE LT, N—T74 ¥ ¥ —ViElENV S,
N—T 4 =V, AR EEAETHN
30, ZAMPEDIZONTIITGEVWETE L b, 6
ILOBRELZ WA ELEL LTIE, nN—74 ¥ =ik
BolF»icix, = re¥—EE2H 5, Jacquemin
and Berry (1979) &, > ha V¥ —EED AN —7
4 V=V BEDIENR B EL, =y M aE—iR
Bud, I - B — A5 UANORE O KA
ZWboo, By - -V A5HOREICN L TIE, f#

BEMOHARSHEIBITL) A7 74 F 2 7T H0%8 17

N TOLALIMERET LRI % XY I L4850 % %
EHL TS, LA L, AWFETIE, Ehdbn) R
IFAF YT RERT HPIEEE ST, EHEE -
— RGN OERED W EZ P S HI2T 52 & h
5, B - - A5HOREMEILET 2D TER
Vo F72, SALOMEE VAT A XY ITIERL,
EOREOLZMILE ) A2 TFAF L TICERYH L%
HOEPIT 5, T bu¥—ug, FESHE» 1T
HLHEMREOLY PO —HIT0 LD, BEATK
XWEIESZMLDPEBLTWA I LR ERT S, 2D
ESEMALOREE G T D0, N—T 4 ¥ F— i
Bo0=H<LOOHHMLEELTE->TWnEH00,
I b=, Lo EOBKFICY 7% 0 FREE A
E LBV,

F 72, Kim (2020) 30— 7 4 ¥ ¥ — Vg FIH L
TWFZEBTE T O % ML & #RFW R (GDP) 25% U 720
BIRIC A2 ERRLTWAHE I EDD, HUFENRHL
M b LIS, RFEETEIN=T 1 V¥ = VIEEE Y
I-EBCTSEBR (0=<H<0.2 02<H<04, 04<H
<0.6, 0.6< H<0.8, 0.8< H =<1.0) IZX4 L, ZA1tiE
ByI—m0) A0 74 %0 74 M{LOREOMRE
HOMPICT D, N—T 1 ¥ F—UigEiE, ¥ FE
LAV N, FEEtELTUToORTET,

” 2
. Sales;,

D =12 ( srge
iwersification index;, ,- (Z]’—l Sales]-,t>’

—77, FELAMITMAZT, LA ELZLN
%o ZROWEMNEHOMEIT LY, &3, HRHET
HEBEORFEE L FEH T 52 L5 TE (Johanson &
Vahlne, 1977; Caves, 1996), #EFhlisoEH % WS35
Z LT, WG OBIREICE T A B0 F F
WSR2 H 20T E0H Y 9 %5 (Hennart,
1982; Kogut, 1985; Kim, Hwang & Burgers, 1993), 72,
WITZ FALIZ X B ) A 7 5 E WEEDLREIZDONTH
WBS5N TS (Kim, Hwang & Burgers, 1993), &5
2, WIS AL EED TV D EEE, LINM)RAZD
PREIZT 2 AW REE A 5 & X T 5 (Shake d,
1986)0 Mz T, H%fMILE, HEOBHEIHEZT
DEBOWIMIYOR— 7+ ) ALY, FzIE
EWNTHHoFEBR Lz E X212, DEOREZRTZ L%
Z 515 (Grant, 1987),

M3 AL OFREE & L C Tallman & Li (1996) 1%,
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W& AR TE BRI O 2 HEd e bR o R T O
TEMATEEBETHE SN TWD, RIFETIE, Hi#%
NEEDS Financial QUEST 2.0%* 5 U5 & % #g7kot 1
REZ W THN %2479 o

12 MR
HATHIZE L C 2 — DRV ZA 7 F A F 0 7, REN
OFHMEREZT, LT 200 EAZRET b,

i 2 - EMO HAMEICBWT, SMALERKS 3
— (04=H<06) VA7 T4 F 7L
DD D %o

Wt 3 EMOHARBEICBWT, Whhse Lk

EVAIZTA XY TIZIEOMMEEH 5,

R 2 122w T, Hiak L7z Kim (2020) o S547HF
LB UTORRPEHLI ENS, FREOSH
fLiEE S I — (04=H<0.6) PIEOMBEELER 5, —
I, G 3 IZ oW, HUISZ M bIE SR L AR
WIEDOMBETH 5 & X T b (Grant, Jammine &
Thomas, 1988; Gerlinger, Tallman & Olsen, 2000) < & 2»
5, ot Lt L EOMBE E X b,

4.3 bk

(1) ¥=%+t>v b

32D HIELENT A LS T2 EEB L EWzD,
PEIR AR R O HIAZ R & b ooh R W % 20064 3 A
-20154E 3 Al L § %, ZOMOFEMAIZOVTIE, 3.20
GHHEERAKTH S,

(2) Wl
Model 2 % Uf Model 31X, VA2 74 % 7L %A1t
LOMBREHLPIZT L7720, EEEHE L TRISK
SAEEE LT, midk L2 A LIS I — % Model
2. 120 &z, A 5E B8 B3 (Overseas sales ratio
(OVSC)) % Model 3 12/MZ T\ %,
Model 2: Risk;
= a,+ B Herfindahl dummy; -+ B,SIZE; /+ B:PBR,; ;+
B.LEV, + BsCAPEX; ,+ B ASALES; ;+ ;AGE; +
BsPM; i+ BoYear dummy,+ B Industory dummy,+
B1:Market dummy,+ ¢,
Model 3: Risk; ;
= 4o+ B1OVSC, + B, SIZE; i+ BPBR; + B LEV, i+
sCAPEX; ;+ [ ASALES; ;+ ;AGE; i+ BPM; i+ o Year
dummy,+ 3 Industory dummy,+ B, Market dummy,

e

44 PR

WH2 oMY, ZMEIRHSY I — (04<H <0.6) &
WO HFREDOLZMILE Y A2 T A F 7L, 5 %k
HRrOIEOME I EP N, T2, SRR I —
(0.6=H <0.8) %, 5 %KEFELO>HADOMEDED
N7ze —7J7, i 3 HIFEY oifFsh5e bk
(OVSC) LV RZFA4 %2 71%, 1 %KEREIDIE
DB ASE Tz,

45 HH
WL i e EERUIH LTk, EUTFET 2%

Fa FEREOAHER (Model 22 UF Model 3)
Herfindahl 0 0.2 (n=2.932) Herfindabl 0.2 0.4 (n=2.932) Herfindahl 0.4 0.6 (n=2.932)

B t o VIF B t g VIF B t HE VIF
(%) 24.782 | wxx 24.955 24.619 | =xx
Herfindahl 00.2 | -0.004 | -0.277 1.088
Herfindahl 0.2 0.4 0.002 | 0.112 1.073
Herfindahl 0.4 0.6 0.031 2.046 | 1.052
SIZE -0.213 | -9.566 | *xx 2.207 | -0.213 | -9.532 | s 2.211 | -0.210 | -9.441 | = 2.206
PBR -0.016 | -0.982 1.133 | -0.016 | -0.974 1.132 | -0.016 | -1.029 1.133
LEV -0.086 | -4.735 | 1451 | -0.086 | -4.742 | s 1450 | -0.084 | -4.665 | = 1.452
CAPEX 0.049 | 2877 | exx 1277 | 0.049 | 2874 | 1279 | 0.049 | 2877 | 1.276
A SALES 0.331 | 20.870 | 1.113 | 0.330 | 20.868 | 1113 | 0.331 | 20.924 | s 1.113
AGE -0.253 | -12.199 | 1.915 | -0.253 | -12.215 | s 1.904 | -0.253 | -12.224 | = 1.904
PM -0.033 | -1.957 * 1.292 | -0.034 | -1.968 | = 1.294 | -0.033 | -1.930 * 1.292
R2 3 0.352 0.352 0.353
A R2 0.339 0.339 0.340
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Herfindahl 0.6 0.8 (n=2.932) Herfindabl 0.8 1.0 (n=2.932) AT LR (n=1.866)
B t HE VIF B t g VIF B t HE VIF

(E#) 24,861 | wxx 25.025 | e 21.849 | e
Herfindahl 06 0.8 | 0.041 | 2.538 | = 1.144

Herfindahl 0.8 1.0 0.020 | 1.286 1.091

A= 3 0.210 8.846 |  wxx 1.630
SIZE -0.205 | -9.142 | =xx 2.240 | -0.218 | -9.649 | xxx 2.264 | -0.207 | -7.878 | xxx 2.002
PBR -0.016 | —1.000 1.132 | -0.016 | -0.988 1132 | 0.185 | 5465 | s 3.343
LEV -0.085 | —4.715 | wex 1451 | -0.087 | -4.805 | 1.454 | -0.039 | -1.746 * 1.457
CAPEX 0.048 | 2.809 | 1.278 | 0.049 | 2.898 | s 1.277 | 0.041 1.855 * 1.404
A SALES 0.331 | 20.926 | = 1113 | 0.330 | 20.860 | s 1.113 | 0.001 | 0.025 1.550
AGE -0.250 | -12.078 |  »xx 1.909 | -0.253 | -12.217 | 1.904 | —0.240 | -10.127 |  #xx 1.624
PM -0.035 | -2.059 | 1.293 | -0.033 | -1.908 * 1.294 | -0.040 | -1.765 * 1.520
R2 3 0.353 0.352 0.377

AR R 2 5 0.341 0.340 0.358
=1 p<0.1, == 1 p<0.05, === : p<0.01

7 hs—EBd % (Gerlinger, Beamish & daCosta, 1989; 726

Hitt, Hoskisson & Kim,1997) 3 ®®, k% fA{Lo itk 5. BbI

JEIZPED A 2 A b ORI, ASERTEE O SR A X ‘ N

D IRTTRETH 5720, Hiak L7258 ) Mg A bk a3k 5.1 AWFED SR

FERBEEBMWICEOMETH B EBRTW2S (Grant,
Jammine & Thomas, 1988; Gerlinger, Tallman & Olsen,
2000) o

—75, iAo Kim (2020) ©J%ATAFZEICMA T, T
¥4 MALIEE  ORATIRSREER LB U EHMOB
2 TH % LR L Tw 2 (Datta Datta, Rajagopalan &
Rasheeo, 1991; Grant, Jammine & Thomas, 1988; Palich,
Cardinal & Miller, 2000)

VA7 74 %y 7S MboBfRE, FEL MR
W IO L  DFATHR L AN TH 5o HEHD
HARREDOY A7 74 %2 7L MILOMRIIBNT
b, FEZSMIPREOL AL T L, WL A
Lid, LVH#EIELIENEF LV LARIEEN

VA7 74 %7 CHT 507058 Tl, Bromiley
(1991) DEMHHETOI A LS 7 2H T T0DEHDD,
BHAEDO T A L5 7% 30T T BTHIgE A 2w,
Goto and Suzuki (1989) ® % £ AT 72T % JATHE
FEHE AT, AT, REMOHASEICENE
MCIVRAITAF VT ERFEFKRIIA LT TREITT
KR, VAZTAF v 7 ¥EFERICELT, 4%FT
DIANTTHdD I ERBE LT,

FEATIIEIC BV TIE, VA TAF U 7L
B OBMRICHENZ M TTWD, AFRIZE SIEE
MOHARBED) A7 74 %0 7 L HELMILOREE L
M2 MALICHE R A Y Tz, WIS Mk e R X2 5
DTERL, N—=74 ¥ = ViEHK04< H<0.6& 9

SREPVRITIELICEAIHE URITAE TN REEBNSASHE

[E}E54T Model 2, Model 3

[El)F2 47 Model 1

ZHEILOERNLEELIETRE

VHRIEE OIR—hIAUATE D BELS AL

VEITIRZE(L, EEEERTHUTIEDREN, &5
(CARRF TIIIA LT ZERITAER . AFER—DTA L
STVAITAF T HMERESERICH U TIEDRE

M1 %L,
() SRR

VA7 TAF VT, REEROBRKR
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FREOR— 7+ 1) 12 LD FES ML L IS
FULDOEREDIEFE LW L2 HCV AT TAF L TD
Bl SRR TE 2, Sk, VAZTA X7, i3
EHOMBRERTEUTO@EY L% 5 (M1),

5.2 AWFZEDRR & 8

Bl U722 AL Kt 2 /R $HE%Eh 8 5 —77C, AT
BB ERLTWBHIESHFEL T D, TNDLSAL
74 A%~ (Diversification Discount) Td 5%, %
FALT 4 A v b EIE, SAL L 7R L
Lz &1, HANHICBWTHL (FaAxAT >
b SNBBRTH L. KEDL ML 7o HHEAR
LB LTS SR SN THA Z E2RL
Tw2 (Berger and Ofek, 1995; Lang and Stulz, 1994) o

L2L, 271 AA 7 Y McBwTid, Halilish
OFMICHERTZ LR TTEBY, BEEHRIA 747V
WCIRERZLET TRV, SROEICBNTIE, &1
BAKI ) A7 74 % 2 7050 (ERFERZEE L
BEETED) AT TAF 7% RUBRENORE (K
Kili¥id b OFHIS) OEWARD 5N %,

D WHIEET — 2120w T, A% CHH L7z [NEEDS-
Financial QUEST 2 — K7 v 7 [W# (iE - %) 7—7%
N—2Z MHERE]] 2SR L7z,
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Abstract:
On February 24, 2022, Russia launched an invasion of Ukraine. As the fighting dragged on contrary to

initial expectations, the prices of Russia's main exports, crude oil and natural gas, soared. As a result,

the European Union, which procures 60% of its energy from Russia, suffered a severe blow. Meanwhile,

the U.S. and European countries imposed strong economic sanctions against Russia. Leading companies

are increasingly withdrawing from Russia. The war has triggered the emergence of the China-Taiwan

problem as a huge risk facing the international community. If China, which has become the "world's

factory" and the world's second-largest economy, decides to unify Taiwan by force, the impact on the

global economy would be incomparable to the war in Ukraine. In particular, Japan, which has close ties

with China, would suffer a more significant blow than the EU from the war in Ukraine. This paper

examines the impact on the Japanese economy in the event of a Taiwan contingency and the risks that

Japanese companies should be prepared for.

Keywords: Russian invasion of Ukraine, Energy, China, Russia, Taiwan, Taiwan contingency, Japanese

companies
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A Study on Risk taking in Japanese Firms for the Growth Stage:
From the point of view of performance and diversification
Shintaro Nishida
(Doctoral Program, Graduate School of Regional Policy Design, Hosei University)

Abstract:

The purpose of this study is to specify the relationship between risk-taking and diversification in
addition to risk-taking and corporate performance for growth stage companies. The measure of risk-
taking is the standard deviation of EBITDA/TA, which is the most used measure in previous studies.
Furthermore, a time lag between risk-taking and corporate performance was taken into account. The
Herfindahl Index was used as an indicator of business diversification, and the overseas sales ratio
(OVSC) was used as an indicator of regional diversification.

The results of the quantitative analysis suggest that there is a time lag of up to four years regarding
risk-taking and corporate performance. In additionally the relationship between risk-taking and
business diversification is that moderate diversification is desirable, while more regional diversification

is desirable for growth stage companies.

Keywords: Risk-taking, Business diversification, Regional diversification, Growth stage
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How the Small and Medium-Sized Enterprises enhance resilience in
Taiwan: Based on COVID-19 crisis
Hsieh Kai-Wen
(Sanjo City University)
Chen Chih-Ping
(National Kaohsiung University of Science and Technology)

Abstract:

COVID-19 pandemic began from January 2020 and it had a huge effect on the world’'s economy. The
pandemic has made a lot of enterprises suffer, while these enterprises often play a substantial role in
assisting the nation. The result of that is major losses in declining consumption and recession due to
the lockdown, and this has caused a significant contraction to the economic activity. This was a long-
term global trend that was observed in numerous countries, however, this issue was only a temporary
occurrence in Taiwan's manufacturing industries, as the impact of contracted economic activity was
soon returned to normal operations. This observation has shown to be in the Taiwan's manufacturing
industries, where not only large companies in the IT and semiconductor industries, but also the small
and medium-sized enterprises.

This study focuses on the small and medium-sized manufacturing industries in Taiwan and examines
how the entrepreneurs respond and react to the COVID 19 restriction and the pandemic crisis. This
study used a qualitative narrative approach on three entrepreneurs came from different companies and
the approach was developed based on the previous research. The result has showed how they
demonstrated resilience under uncertain pandemic restriction and how they tried to overcome the
pandemic crisis.

The summarized results of this study were shown in the following four points. (1) Entrepreneurs were
able to make a quick decision to withdraw from investments that did not bring profit to their company
when facing a crisis. (2) Entrepreneurs showed a highly flexibility skills when responding to changes
towards different circumstances and highly developed problem-solving ability. (3) Entrepreneurs were
able to create mechanism for division of labor through mutual complementation with others in a human

network. (4) Entrepreneurs' desire to grow and their desire is the factor in overcoming crises.

Keywords: Taiwan Small Business, Business Reliance, Crisis Management, Entrepreneurial Orientation,
COVID-19
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Sun Tzu's “Organizing Power”:
Logical Interpretation of Waging War and Fire Attack
Takeshi Shindo
(Department of Industrial Engineering and Economics,
School of Engineering, Tokyo Institute of Technology)

Abstract:

As a study of the organizations in conflict, Sun Tzu's “The Art of War” applies to competition and
conflict in general, on every level from the interpersonal to the international. This study will interpret
the second chapter “Waging War” and the twelfth chapter “Fire Attack” in combination. As a result,
the multi-layered context of Sun Tzu was clarified, and the structure of circular reasoning between the

two chapters was discovered.

Keywords: Sun Tzu's “Organizing Power”, Security, Knowledge Science, Ontology, Systems Thinking
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