TRUXMSOIRIRE

(PR E BHS)

WEEm, %D X b FEITESSHFELE SN,
PRAfiZ: S BARTHICO RE 2B E2 RITL 7,
QEFIZBITSLZ ) LAETHIZ, AL E
KT, HAMEORE S OEFE L2720 D
ThY), EERSRLPIHBELEOTHE L
LCEEHENDL, ED) X T, I
X, BRCREIEOWEIE, 7 VRN R
BA5, PREMICIE, BEEROMES 2@ L
7TeEEEON LR ERD RS, 7T A
WEVPETELE, T0LHIZ, BTDHY R b
TOBXIX, TTA, YA FADMET, HAE
BBIIKELEBEY525b0THY), Z0F

R (CDWT

REHER SRR

BrERTLI LI, v/ uRBELTRET S E
TLEERILTHS I,

ZITARRETIZ, OREICVAFTIZRLT
WAERIZOWVWT, ZThTTICZVWERMER
LTWBEZEELE LT, @QBRE, NI
VATV —= FOREEOWE 2O EMBORY
YarE@MBILoD, BEEOLNTWEY A
MDY — R FRET S, @S5I, YA
N T OHERIRIIZ DV T—EDOBIRFE % 47 -
7 LT, ABOFIEIC OV TR 1T 6

FORROKRA Y P2 EHTHELUTOLB
W THb,

2 B

1. BEEDSNTVIREUI N IOERICIE., ¥, EEXEOTRPNLNESD - BEHHBIEAD
N TR BEX=ZE LERERDDERE DR
AH5. BAMHB TOMAEERT 2 ARAAD, =KL —b - HNFLIXOED H D EEZ
53, /-, ERREHENDBITXEMSHEIENEAL E, —ENE - REHENEED
TEBERILTWVWEREADBND, 2512, PRPRVERTA3 . BHREERNO2RLESH
BREOLEMRBOVRMEAEEILI I EV S NP BEBED-AJREM S H 5,

ERBICIMA. [MEhhtkE] & [X 1> -

2. ZHLHT, BEREICKDSNATWVWIHDIF. BEZEEEBEBE V- RERDY X~
7 (RERE) TRELK.BEERDBES £ THMAALEAFDEMK TDRestructuring (=%

ARICBI2ERE L, ETHEZOBMAN LA L 20 TH Y . HARPATE L OWEMFHROLRAH TIE RV,
* HARSATHAR T B FHRAALR (E-mail : ryouko.takahashi@boj.or.jp)



EBIEE) Thd,

3. MBOR2M. EAVRE VLA SEBBORRKEMBTI L. WEE TR, —RUICE
BRtE N SVWERE - BRERBICHUN EERARNDEMELIbELY . ChETAED Y —
TACTERESNTE/I-BETHE. BHELEDEY b X—H—bBHEERT O3 icldh
Wo = UAMIHENR, NTILOBBESHKZ MEHALIEREEZ. BELOKRICEL N
W3,

4. RAOLE) AT - BENE L EBRICEELT 3 &, REBE, BF. TRV - -FERE
TR, [BEBRHBICLIZ2EIX MEL SOBH]. [REEESHE EICL B/ TILNIE |
EVSLRERBDIZ RS, LELITEEETEOT TEDOSNTVS, ThICITL. 8%
ICEVWTIR, BER LY M - X —D—FhDETEIEEFR- P T7+ UADBIBESL . THMEELS
il & T 3ERBHEERestructuringh’. — 2D AKZELEFhEL LTS,

5. SEOAAXREEZRLT I LTI, 2L LT, LWODEY, IX FOYRPEEOHE %
D & ¥ B RestructuringDEE 1 BRFED 5. EBERY - REEMLABANDEFMEFRALEBLT S
RestructuringD e 2 ERBENEBE A B L TWK PHAEBE L D, MEDHZ 24D &, 51 B
DRestructuring AR TH B H . BEEHFITOETRERMMENELEHEEE. £ 2BED
RestructuringiCiEF 3 EHHIAH TS, T4, 1FHREWN (1 T) 2FB L -BE0O%HR{L
CHAEXRORMEBETLENEATHY . | TEHEFIBORMETR . N1 T IELDOH L
5. BRALEEPLEDFRRERICHELSIAD THY . 5 2 BREDRestructuring % {23
THIRAICENDDOH B, ChoDAICEADE, WEEFPDICHECEI I HEATLS
Restructuringld, $&Z 2 ~3FRICEEFRIICHRERIBEL T<3bNDEELON B,

6. BRERICEST. VAT - BERELEDDZI LT—DODXy 74200, BRARTS
. L. WEXEHPUETIEEBBEPLEMOBERESICHV T, AP TFSUHFTROD
BEMERTHZY. Chi3, BRRBCHKP»HZTT. B4D (e TREL [&4] %
BAICERNBEBEZTOBELRABIENV TES,

7. ¥l VAT - BEREOERICHV., BIEEBPONENIEZZ2—AT. DEBSHPEREID
DY —2ATHEIRRED XX EWRODIBLE. TIRI =D TIALEY —EXEBEPILALT
W3, PO MY—=22T1 VX NS - BEREPBIETI2FREETH S CRBFIC. FFRA0IC,
DEOIERILBEEREI FBET 2BRBICEVTHAI» RIAZTNZPHFELTHEEE NS,

AARGHEERS 20005282



1. VAF7DHER
(EEEL - BENETICHT I LEOBHER)

4l REFVANTICEFTLEoNTL
BolzDiE, VW) FTH % EFOREERHD
EALTHY, FOMRY TIX, ROV AT H
93~4ELM L FEMETH D, LA L, LLTOX
) B ET, YEEONURIRRE R 5,

T3, 93~94FEDY AP FICE LTI, N7
WIS K DEEDECEBEMFEO T T,
R 28R LRI, 2#a TERGR., BREERO
S NSTR - P (WATAT N -E 2N F=F/AN A ot 22
L7zZ e ERICHS (BEBREL L), Lzd>
T IREHZ0EET 5 7201213, xRk Ee AR
OHIFIC & ) EEEZHIRT 22 LB TH-
T2 COBEKRT, YD) X+ 713, [ZHI %
[RERE | ZHETOLDOTHomEV L9,

CHIH L, SEDGE. RICORERET,
B RO LRI 90FER %@ L7
MBH LR N OELLHEE S TS (&

BRELT). $abb, B¥EIFTER 5B,

BEAE., AR OMED, HIR %G E
Lo BER L LTTI3 % <, HfFlRRCER
FHNPET T 25T T, REOKEEH Omis-
allocation?S#2 & T\ 5 L\ [HEN | ZRE
ELTRZLGNTWVE, ZHOZ LiF, EICH
LT, BRsEEREHIM TR, BROEKRT
DRestructuring (=HEFHEE) 2ROLED
Lo TWh,

TEYZPMIORREBEICOVT

(BAMBOEAH : A—KL A b HNFID
Z1k)

Aol REICVANIZRLEZD ) —D2DK
EhNELT, BAHELODENNETLN
bo ITHERKLIRE, &ty A7 2088 L. 1T
DERMMIMEREPET T 2L L BIZ, BEDE
AT BIT 5 BEFERET S . FRA GG
FHFIZEBMENBERIAZICL>TRELE
BINDL L) o7 RIETIIAFESRED
REIBEMENDDOH B A, 9T~ 98F DL,
AL LT, HAREOEMRE [ &
At o OFMOmE] CEiFTRELLD
Tz EFEEZLND (),

) LBEAMBEOENZ., ERC AT LN
iR AR CT—BHHICEET o) X DI,
IVEWVWIRTATHADI—KL A~ - HNF
VA E2) P Lo sI LnEDRE L
TR DERETH D, WEKOHERKDOBFERLE I
BTk, BAFLEVOTTO [WE btk
F] R, wbws [ ALy - Ny rHl] H—>D
DFf L SN TE D5, 80FALIE, x4~ -
NI DRENHFET->TELZ EITME., &
AHBITBTE, SHEAKZRERS “Lead
Steers (MG OGN % TETLIFHERFR)” &
LT MBERICKE B 2L )12k o
72 (E3), 2D RFADOHT, HERVEBR
T5 [HTERIIHT LYY= ] L) B
TOBRARHEORE (ROA, EVA% (k1))

(1) BERETO [EETEICHETET 7 — Mlld] 245 L, SHBREECHRTITEBESHEE R LM 25

REDSHE 5 LML TV Al BEEEBRA TV b,

(E2) B, TZTa—KRLA b FNFUrALIF, [¥RE, BEE, 21> - N2r, (tEB, BREH. RYVILE.
BE., THISOZHLAERRE (RA7—2 - FVF—) OBEZREREICEDI I IIKBLTWL 2], T
bbb, [BEDAT—7 - ANV —PFREHEIEDL ) LHEMNTESZONED] LWHMEEIELTWA,

(E3) REOKREMRIZBLTE, HHLAVKRAIRAT 2 LEBIC, HRoBERIZBVTH, HEAKERD Y =

THHRL TS (RBRE2),

(i 4) ROA= (Fl#/#&HE). EVA= (B5lREENE—A - EXaA M)



(K% 1)
HB L, ROA OHEB

(1) WAL DOHER

CRGE 1 18 BB TR 25 MR ZREE L T3 969 th<Br < LRSS %X 4)

s R
90%
r
y -
o :—/‘:,’
70%

BOFEME 0 OV 02 O  OAERE  OSEM 06 97EE  9BEME

@) 1. BESBRHEER= FUARERERRR— 20BN /FLE . BERER—2Z
2. RSN = R R/(1- LB L R)=(R R + A PF 8 - R A 2+ B FE B+ SR (5 R+ DA 20 /(1- 28 /75 1)

(2) ROA D#ERE GEANFEHRN—R, 2HH)

®)

10

9}

8 F

80 8 8 8 8 8 8 87 88 89 90 91 92 93 94 95 96 97 98
FE

()  ROA=(E3EFIE +H RV RE R - K1)
(BB KEE EACEFKIHFER)

BAIRITAEALR 2000F2R 58



TEUVINSORKREBEIZONT

(% 2)
H AR D BB EL 5 RGO HERS
(1) EFRBARHTEE S =7 GR<GEEHRDEECEE)
EA SREN(SOER) HxgA TOfr
964 v 3% %4 9o |

974

984F

994

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

MR RER KR, AERIMSE- 2EREIERRE> =7, T 18, R RS
(B FATRE S G AT

(2) WOMREZG* b EAPRS GREE— 5 LR35
(JEM)

BAEA xy PR BZOMBREE X FHM

-8
l—m
85 86 87 88 89 90 91 92 93 94 95 96 97 98 99

(BHh  HAGEEHIGIFT

(3) REABZEFRICLD ESHAEOKRBEE RN (ZEGFESIGIFTH#SHN)
6000 (7 EARY)

5000 |
aAEAREHAK EE®)

400 3 RERE (HEH®

3000 | 6

2000 | 77 4
: /
7 /

1000 | / i 2
/ %

0 7 7 0

85 ux86 87 88 89 90 91 92 93 94 95 96 97 98

(REEH SETEHIS I FiGHRRE. AART EHERATAR RHEREHER) 3n



. BEMIBNTS [BERELELRE]
ELTEHSNDDH Y, T/, [FHEOM KR
BB RETALETONYFT—2] ELTHR
HaEnhasE)ilkoTws (ME3), 29 L7
B, U R b TEIEOMMERICAONS L9 IT,
KERDY, EMMBEZED 57200
Restructuring 7" A \ZEFli§ % = & A5, ¥
BVAMNT - HEELHEET LA T4
7ELT, BEELIBO TS,

(i& - RETHIEDOZEAL)

EH1, RECIVANIZRIFALEREL
LT, KEHHEmOZRILYH %, 99FEERE
5, Fa—nN - A% ¥ — FILEERFRD
Witk HIE LT, LFD L) L EIPEBI N
HH, INhbHid, AREEDFRUENDBESR,
HiE) - BREE I X B AR FEEBEIR & o 721
REIDY A7 FEOERE KDY, ¥
LT, Z V=720 EMNROYEZEL D

DEZRo>TWA,

- HURHLOA O R OO REHHIE O BT
IS ROFEHRIERED S TR FEANOBAT

Mz T, BT X9 iii2 BT 5 &1l il
B - BiHloRELodicid, %%0)@%%’?%
R V= TREZIT) 12012, [ERkrLaE
#E%Lth%@#%(aiﬂfw%“ﬁo

C ERHAER
- BRI B R R IR BEF . M & A R FF
LW EHBRILEEHILT 2 HHIEOEA

(IEMAMEFDOZE)

INRSHIZMA, RREVIRTAEE, EE
DOIE®EAN (1 T) EHAPBEAFOSFEMME T L
L& 22 HATER LD TV B RN S %,
MRt — EXDE RGN FOMAGEES) FOMHEH
BHFICBONLZVHEERDIRRDO T TIE, B
JAM, EDDIEREHEERT27:0. H
HW (b LCEIZ7V—7A) KNE»SITE
TOFEY—H LTI AL [EEMHA ] R @6),
SR EOHEREARTRATLI LT, H
¥(HMMBOYF IR EERT S [£ A1)
PEMINLEMIZH o7z, Tl TOMREE
Fh [RAIVAT L] R [RERFE] 2. H
$ﬁ¥®%$ﬁkm$ﬁ@ﬁ%#%6k%z%
NT&7z, L7L., HHRIZZEIZX FOET &4
KHEOERDOF — 7 bz R I THEHIE, 1§
xR 70— X4 5 2 L THEER % MR
LT&7:, MOPEOLEMBOD ) HITLEL
b7:5T5DTHY, DWW TIIEAIEEEDH
SEMLZELINTINDE VL), BN LD
2, [RREREE] OIERRIBETEIL L, 7 F AR
BB S BEVOEE~NDOHLEZHIE L2 [HE
K=" 7+ ) FOFHEE] PPROLNTWEZ
LR, HAETOME& ADNERAL LM O

(FE5) Zoidn, ER-MBHEOEANER SN TS, BUTBHIO T TIX, BEt, FRHEAH 4 ORBLEII L LT
MBS 270, BBIBROHECB T/ V- THEEDORFLERBFIVMBIN LV, TOZ LR, FHALRHD

AR ED Ry 2 D—212 b V) {5055 5,

(JE6) EREM A HESFPREEICG 2 2B T A, BEERNICAZEIGE 2 75 LS80 & O E 2 #EET
% F:1d, Michael E. Porteril & > TEA S N7z “Value Chain” ®»a vyt 7 2E%THAH (FEMlIL, Porter

[1985], F—% — [1999] M),

RARGEERS 20004 272



TEUZINSORRKREBZRIZONT

(K& 3)
HEEHER - REH IR O 2L

(1) UBHEELTEMRTSEZXT

7 EEPFBORRER EL5MEVNAEFH LB PHIZBOM N AER ﬁi‘&ﬁlﬁgiﬁzx

{23

4853

5tk

4843t

AEEFEREER ELONEVATEFFIBECEFNDEMELER

0% ﬁ*tuiﬁ@@it@i&!ﬂ 100%

—EARI00MEML L% —

(2) Hi/h - HOB 29 2 B0 HEH K E

100%
LI e T R L S S
sox (RS S e T T
70% [N e
60X RERRRRRRRNE . et i
50% -
405 A el eeiiiemeeans
0% 4 B 4 B

20%
10%
0%

FEREHOBE WRRREOSE AXIZLOBE waoemw AROWANNH BROLRORE

GF) #E¥EZE (2 DLW) — AR 100EM LA L% —
(TE3kA464%k - 51%46341)

(RED REFREST DERIERETEICHT ST > — Mila R #)



#X [ERBEW] PILELL T2 HERICE,
) LRI EAPHE LIBO TV L)
WEbhD,

2. BEVALFT - ERED
BRIL

BFEIIHLIVA NI BLEEDENIZOWV
THEELU2A, EMER - ¥NICEET 5&E
LOBRENELDLULE, EOOND)AFTOD
HHYURIE-DDELR-TL B, #Z T,
¥, EHEBOMBRR LM 2/ ET, £F
Hh, LX) BED) AT - BESELH
BLTV 20082 KA S,

(1) RPN A MBI E ST
MHHEEE (BOEARLE) LEERRE
(ROA) OZo0iEET, ¥@EOFYEL
7oy bLTADBE (HF4), FREXDS L
A MBS, ERMROMETHLLET
WWEF-STVEIENDbHIDE, T, OFRH
BE, BERZTTRL, —Hott, 2 oy s
RMHEEED, %L DRFENNT IV O%RBAE I
MEESNTWBZLIZMZ, QIEREELEKT
Arce. BEENVEERBIBED) A b I
WO MATV92~93FELIES . HERLEEER
AN L 724G R RS BT R EE I L
ALTwar 2t (FiEREL L) PRBEINT
WwhEBEbha ),

RiZ, BEEPSETICPTTIRIELSSHFLT
WAHBEELI) ML, FHICEREO M BIK
MAHERT AL (UEKS), BAM - HmA—7H—

R, EERKEIOEM A—H—iddb L LD,
CHEITHAZREL CE-HBE - KAER
EDHMAT Ty b A—H—b M
BRIV arvdEsI Epbhd (s, E¥EHE
EDNTIZH AHMANLTA— N — DM B E
DR, NI D&, BRM A - — L) HE
DLTWARERELTIZ, ORKEGHOERL
PHEEOBEL (RBEOTFV I MERLENOL
7 ha= 7 ZbEE) ATERdh O HAM EH I ARKSE L
TWAHEGARE <L AHHNEfE O 8 H ASHLA T
THhLEMmBEENLE 7ML TWAEZE, @OF
7o, ZEECEB THSFVWM L VAL TR —
=2, HERDOEHS - BARY A — 5 —1F,
BHGHHICB VT, EE MO & Bt o B
M EMERFLTWVWE L, H2iHTEs, —
Ji. FEMA—H—ICELTIE, BREERED O
FIREAS, s @R % TML ¥ 2 &N ER
ELTHET 5,

(2) PERREY Z b SHhLOIEREE

DEo &) 2R REDO T T, BE, JEiiE
NI FATVSY R b Fid, [EEE R
E2Ea X MREBHL, [AEREEDTH - 1§
HIZE BTV ]| Lvo 7 [/ R
HHLTH D, BT, T RIVF— =i,
HlfEfIL 2 2 P& FTIFEFOEE Y DT T,
BN ABHIR - B&ERREL %
EORHEREICIHYHATYS, 72, Wil T
b, JEEENR ABEIR AT TV 5, Bk,
AEEICRS T, NT VO EOKMIZ LY
SHEOARREELRTAZ AEEIIBVTIX, £h

(FET7) 22l VA 720 R e T H2ERBMTIRE TR EiFeuwas, FEREEFEORIZIE, #fE, 9 JA7v 7,
AT4 T EVSEREEORREES S ), INODO¥EMOEIL, REEOTHOPIIAL,
(1£8) &5H1T, B, BBIHEFICBVTIE, REMTIBLAETL TV D Z LW TH S,

AARFEEAS 20004 282



CSET — 3 N

<« ROA (RUIALVEBHRIZ/MRRE)

$& P

ERXVZAPSORREBEICONVT

-
-

ZTED ol (% 4)
(B VS FERIE)
GRS~ — 2)
10. 0%
8.0%
FEEEEDH T
(R<BE. AF47. ODRFY2. EOM)
6.0%
4.0%
2.0%
0.0%
0. . 0%
-2.0%
g KSR — PRl .
Bl BERE/HE T ES U E-tar (W9EIR) 15

GE) EMRIZO2EMENSISERETO 7EM, EEMPHIERE R L /- ¥ — EHREERSTHH &2 NRICKMEYMEE IOy hLIEbOTH S,
YHERE/MF v By U ¥—a b =aCRE/(ATHEE + MBI + DB ER D +4)
HOBRER T, BMRVLUNOKEORS TH DU EOMBYETH 24, VI —T2EOREFO—HELTFrEYUE—aicmiTn 3,
FOFIAVERERAI R = RAE + RWMAE - BSS - IFE

(K#%& 5)
Glis ~<— 2)
Bl Yoo0x «
* { )
9.0% . 4 —— -
SRR —A— T
291k - {4 In{i i (R&D Oriented) ...
8.0% ] »
i HARE - ch Rt A—h—
FARYA (il $E4989) p—
&
w WAL CA—H—
mE (RAHEAIH)
g
=
g SHEM
&« (TSoFR-a47UFT4—)
S 3.0% —
= E
£ o [LORREK#E)
z =
1.0%
l 0.0% . . . .
0.0% 20.0% 40.0% 60.0% 80 0% 100.0% 120.0% 140.0%
B RSUR-S— Rt BEEA/ B rESYE— a0 (0943H) B

() ERIZIVEEN SIBERMETO 7 FM, HMMHHRERE L - WIE—H LB ER08H % M RICKMLIHMEE Ty FLEBLDOTH S,
tHCRE/MFrEy ¥ —a o =aCRE/(ETRE+H MRS S8 + DM 11)
HOBBR LRI, BRHUNOKREORHI TH VMM TOMBETH 22 VI —T2EORED—HELTFr EF U —a S IizmATW 5,
FOAFISA W BRI R A% = 2 3RS + RIFLE - AL <& — IR



BIEPSDFI A - )=k - R - b (fEH
RRRPEEFRHETITOo%2 XE4ME)
TT, VAN ZERLTWBHIA %L v,

(3) BLERICBIBV AN SOH X
—h. BEHMPLWHEEETIE, EESHESD
MFOBE2SL, ShFEFT [HHAL] 2EE
BIZfTbhTER, &I, 80EMRBENS
WERAFOMBREICBWTIE, MlATT
A= —D%LD, WHNEENOBELFO/:
KB T2 MR E T > TWb, ZHZAL,

RITETIE, kDO OEERBF IR . FH
WBRORE LRERBHEL Vo772, BEEED
FHECE £ TR AT H 72 2 s 28 0 s L 12
B MARD T b,

PERIBDETIZ, T A MR E W) BERTO
FEAEORBZFAL LT [VAMT] PHVLR
T & 7278, FBJETd HRestructuring & (&, FHE
BREEICIYVENomEZHETamE %2 b
DTHbH, LTTIE, A MEIRZ T T L,
FHEOBBESCKERAHERE THAAALEEN
DHHEEDZ L% [Restructuring] & M5,

(BOX1)

Restructuring D 43§

# L R b 7 =Restructuring®4§f & L Tid, UTORPETENS,

¥na1=y ME- L Ok

B, FEIMM (b L IIEMIBM) BICPUERTER BRI BB A FHE L 22 LT, LEFEERM
REAPLESICUVBELAY GER - EH), MM ERCELY) (G, T, iHtoRC
BELHET LB ENERILL TS (FEOBBEOFRICHETLIT7 7 — FMIREG6), i,
Vo 2 AREEBMBEICIESIESICLELET (=22 Mb)., BAK (=L T) 2MATTHEE

WCHEEOHMARZZITIEETH S,

P/LEBRD?SEFRMEK (29) EMRA

MBHEEAD O A A, ENEOHEREICBVT, % (P/L) oX#E2S, HTEA
5% - (ROARROEETRENIEARYER) ORI ENLEHEIB->TETNSE, Z
DRER, LEZBFOHRETH> T, HEMEMBINIHEREIONT I —ABWI 05,

(E9) ~7 uiyEEHh o DERMRICET A2 9MIcoWTIE, ATHE - FHHE [1999] &,

m AARFAEA® 20004 282



TEUIMNSODMKREBLEIZOWVT

HEOBEEEEZTOBOFE (K% 6)

(1) #E/h - BORZ1T S BRICH WS TR

fthFRREBPINDHES

| 1 1 |
L#
BENHOFE T TTTTTTTTTTTTTTTTTTTTTTIFTTTTITi

B\ BB 17> TR
fbtt N DFEE
BEHBMOSHE

fbtt & DOEHBRHEES

fhit & DREEHSUADBE

]
|
|
|
1
1
i
|
'
I
1
|

|
|
|
|
|
'
|
|
|
|
1
1
|
|
|
|
|
|
1
|
|
|
|
'
|

0t
41D
0% 5% 10% 15% 20% 25% 30% 35%  40% 45% 50%
BHEE (Z4T56027) - BAL100MLL L%

GRESFRM6TH. - SHIFEM4624D)

(2) Bt - ZAZTOIBRITHNSFE

ERR 77777 4 BE5EM

BHAICHAZRERPIZRL
ftodt & DEEHIRM

ftbtt & DIEHE R ORI
BHADRFORESIIOER
NEA

BE-BAZTOTVEL

Z0fth

0% 10% 20% 30% 40% 50% 60%

—BAL1006M LR

BREE (ZuT3602T) (@ZESFMA68%L - SH5FMM624L)

(BRD REERET DERIERETEICETSY > r— MARGE)




(4) BEFEITBITF DRestructuring® FiRIL
BREFEIIBWTIX, BEANTELIRERA —
H—DEERA-N =T 2EDLNLEVS
PBRD BeA LGS THALR TV S @0,
29 L7, BiE¥DRestructuringD Bh X % ¥
Bibs 5L, ZANL-HEEBLTRHORER
A—H—FHlETh [FHEFK (F¥EKR-H
74 )A) OFEEE] L. FhE—EHEAL
TEXzHOLET L [EFABHE] OO0
n2adh s,

A. BEEBR (FER-rb740)F) OBIBE
BEBEA—T—, BEEMA—H—, B
b#EXA— D —FLHNEENEL IR, BRD
[27 - €V RADILK - 5@fb] ZBELDD,
B, FREMORER - #/MCH) HLATWY
A GELD g

ZOERLLTIR, UToL)ic, [RE1E]
[Zfik] DAYy FEFAY Y bDINT ¥ ADS
ZALLDDOHBE I ENEITONL,

- [HEORE] OX Uy bEEHLPLICLCL
kot [HERE]

iz L B [#HOKFE] o2 v b
LT, BREFHICE [EHREAELOFIRE] &
[RBRAERE ] DR SN B DS, BAERA—H—
IR A RENE L IZ, FEBEFH T
WCILHETH A 720, FEHD [+ T —%)

Bl 2+ RELENEVW—KT, BEER
BERTET 572012, A OHEBLMIZB W
T, [BEORE] OREIELEDRLTWS,

YRGB —2 - TAT4—-IVDOELDE

XEzE—EBTRETIRA

VA7 - ¥ = -7u74—NLDOKkEL
R 29¥E08 %, eftitBEoR—0BE&Kk
REBREFHSOTTEET LI LT, [BERR
EDOEN] 2 [TAMNEHTOARF] #ELT
Wk, 251, MREEMOFES R 2R
DEEHRERNICEEL., TOEMIZHLY
oMV E | MDD EIRE S R &5
BEAEDICC VEVW)BRELEL TS, T
NS OMEIR, L ICHEMERe 7o -1
Y- a3 yORE— FAN#EIL T AHESICE
WT, BEA—DI—IZHTEIREA—H—D
BEH eI ERITHERERE L TEEI NG
HTWV5D,

I TEHEERICLADGIBAMET

EHIZ, ThET [RERE] 2iToTE&
ERICIE, Bl Lk ) ICAEAICE S
ENEHROLAFIZ L B HEREHOEH VD -
7etEZOND, L L, EFEDT TEHIL,
BHRIZEIA M EZSBICET IS L 2
LT, REMOBEHROERZELTHH X%
Fo 12, ZO#R, KEEMFENETID )

(7F10) £HEUMBES > a vizBwTd (RiBMES).

IZHR, HHIZL > TV A,

BERERA — I —OM BB, MmPHEEERA — 5 —

({F11) COFREBFBROBFHEO I L7 FEKIE, EMEEZMDTEZORETIY) ANLGNTE), ERDUMHTYL Y
AR ERAEELTOLEREE R HRMEXCBIT2%mE¥E) £, FREETLSHRLIERMEZHL T

Wwa ¥ (BEmtt, KFA5E) FLHELTVA,

(JE12) BlE LTid, S0 ILE 1% & OB T % 34 9 % Supply Chain Management X RAFESHOBENT 7 L AT

&5 %y MRENSENDH 5,

BASRITHAEAR 2000F2R5



INTEFRELE o THHOFEXRE LS LI
. RE & R AREE S BT 5D &
ARETHEVSZED, BHIZRYDOD
Hbo COLHICITORZEIZLY, KR
N CONFEFRDOTERHIREIC R > TL B &,
HRMRR S DL ZFOLREM A BHENICH
WAt L) b BHREM R L OZERILE
MEFFC & 20 BFICHHL T 5 425, FRIC -
TLBEALNA,

) LRI L, BERA—H—D%L
3, HER—- P75 ) FOHBE (RFREHM
DOBEFENIZHLHEHENDT T ) 2HEDD
EFEFIC, BREEHOETIE, H /8= —H=
SHALSE., DHEAMBEE~NOBITEEL, &
BURESCEER CHEA - — LR UKL E
CZEZHBLTWS, LICHEHLAE LD I,
FEFMELEDT 2 EHEIEA SN
&L FHMBOERE NIEICGHET 28T
ER GRS ~ A — VT AIERY AT 4D
B LR Ed, 29 LB 24 L
LTwb,

B. ¥FEHAE DRestructuring

[HEBK (FER-F7+UF) OFHEE]
3, BBOFEEGHEETLHRET A — 5 =25,
N THESTHLZ2RETEVWIBHETH 72,
BEFE T BT HRestructuring® b ) —2 D
ELTEHEESINEDIZ, ThETERATHES
LCEEREAEHEFICL ) FERELAT
IV, [ERFROBE] THbH, 2H L1
By X3, BEERMBIAONSEEZMEEIIBNT
HHETHD, T2, PEELHBHF L VoM
AL TEFEIZBWTS, R EBHEOHAD
h Tt & DBEARRESHEKAEIED SN T
Wh,

TEVZAPSORKERZIZONT

(RMEEICH T 5 ERBHE Restructuring)
B DR EE L WEMEREICB W TIE,
HE OB L D HHRE Y v TORH R,
Wiy = 7 D51 & EIFIC X B BPERFEDIRIEDS,
REMEORDTFLENTWE, T/, HET
VT KM TEMBEEDOKI T T~ ML E LS
DoodHh), HEABEIZL > THF LOBEIC
HDDODOHD, T Lz, L NV TidR
(L, Mt ERHET L LT, B 27T DF &
FIFERRBRMOBEEL HIETE X AH LT
Wb, BRI FHEELTIE, FEAT Y T,
HMEOEM, ARASHAOFEERE, A0F%D
HwbhTng,

(FAAM TEEICH T 2 HRANERER)
HBHERLFEADRAME, ChITHEAD
V=T VTR ENTEIMTHMALTE
MIZBWTH, RN LZERFREOHWNOP T,
fibtt & DERBHESLFEREPHEDO SN ODODH
5o INHDEFHTIE, FEAROMM N TH A
SAEE L ANSIDE: e 25T TEADES TR X i i 4
VI % KR O B B S At
LThY, MEMBERLEITHREIRFRMIZK
E{mMLTw ERbhE, 29 L, &
FEBRSIZBUT 2 [HBEORFE] (=4EiGEEc s
JAE T OFHERMMR) 7200 Th LB
ZEBASE R0 KMACBL G D 720 DHATHE b & Ik
WEIKRTO [BEORE] 2FEBHTLZ L&
D, FEDAE—-—F2T7 v 7L, EIVAZ %
VITTAIENEEIIL-TETBY, ¥R
HRrMRETLIEREZ->TWVE, 52, #
DOERIIE., I THHOERIZE > T, %M
T THRESOBEL B 72 ERET A AT
BTFTTHIET, 29 LEREIEHICEST
WhHEVSTZERBB TV D EALNL,



(BOX2)
¥R BRI RestructuringD & &

F B 70 R O ¥ R R A Restructuring DB X 13, LT EBY) TH5H,

B, /Y, £X b

BRER7IORLZEIIC, ERCEBMOAIHREHEREOK R, BHEEMT, EFIEMRL Y =7
DREBEBHPEL TS, EHFEHANLERFROB X TH L5, AHIMEZH0IZ, TG
13HEE LEOIERENEET 5, DD, WHILELAMEZT] X 5225, Restructuring®
RA Y kb,

$%5R

R X =N —D%E, FEZMBIEKRZ:D, [RFEEE] HEITAFEREV, 2070,
PER, [BUBFTHMOMHRHE] L Vo KT AT 1 v 2 REIIITDOIIIL, hotze 29 L7z,
FEA—H— B CREEICHT - ARIRECHEOEMEZIT) Lo - HEMADBE S TET
Wb, —HT, 2—F—Dhizid, K%L L ICHMOREEZRVALBXLALATED,
) LN RENSHMEROBERZMETLEORLbH 5,

e

fLFEERE, FHORGSEFMOEI N, EROTHTOT VA Y —HFEICEZVRDFHT
bHho TDID, FALHRMABIZBVTREMOFEERELIFALEIEITLOOHL L DD,
ERERE L TOFRT v v TOMHIZIX, ZBEMFDPPLEALND,

*EADRAM

T, HRODRAMBS TR, 7V 7., KESOBRFEMLIFEL—F, HEAA-A—-DL 27
BRECETLTOVEMRARROEICERZMFETA b ERBEREVLEL 2548KDRAM
HECB AHRFORMI, RREEOERGRCMBORENZRE (EBTLHITIZR TV,
ZH LAZRIRD T T, HERDHAL - FALA = — D BRREDHMAD, HaBERED L 3REH
EENTVD, =, EFNA-H—OHTE, KiAADRAMIZET 2 FEREIED LN TV,

EEIES

HBEERCTIE, 70—\ 2 T7OHKREERZIA b2 BT HRESMAIEICB T 5 BT
RO 720, ERI 2 BERFEA TS, 29 Lizh, BEERICBWTEITL TS HARKEE
FETICTHIETEMARETED L) LT A EMRFEL, BB, £/ 77 RGICBWTHE
XSO R— b2 ROLARLELOMT, BAREZBILTI2HESFALNTWVE,

AASRFHEEAR 20005285




TEUIFSOBERKREBEIZOWVWT

(K& 7)

T M T D i & 5 DIE S AL D i JE
(1) AEMRA

994 4 HFAMI=FEEWNGHLBE=E~
10A HEZSWEIXETGEMAMIEER < EEHA TR THR
118 IZYZEE—ENEHL. TIYE—EIA
128 BRIV ED Y /N TFDO—o5H, RS &
METHILTER
Bt - BMBERTIY 4 2 —F
BEARR S = 7 (19985 )

(BED BARRPEFTMEL [HAREEHM (99410 A 9 H)J
(2) BUBERRA
934 48 +HREKEILBEZE VT HE6EL HABHEA
934 10H ETHMEMIBRENEDELHFEFRHEA
9641 0H AINBMEHETHMNE O L ETFRIHEA
> 17 (AA4ER)

(3) EAZFRR
94 10A BREAZFL/NFHEAS FEH LBR/NEFHN
94108 FEREAZFELREREAZ G LERKEKEA> B
984 TH Z=ZZEXTUTIEFEHBEENEA > FEEREH.
FEH=JWERA > b &L
98 10H HNFHEBAERZ FMEHLAEEEZAZ b
A2 FENBERS T

19935 19965FBE | _19984FBE
CEESZAN o e

=B<FUTIL | 134

FomE | 01

&kl HBRERFRR (15 EH2RQ000 F£R. '95. '94)). HAEHEFML




3. VAN - BESCEDO RN
EGBRORML (X&)

(1) B3

(RIEDESIKR)

HAE, ¥+ TIT LT W A Restructuring
DO HIE, RNREFE¥EOH/D - HLRCMitE & 0
EFEMRTE - FRBIRES, Ebohrlnzid, 2
A b OHIRERED S D HLTHDE, 29 L7z
BEXEIrRVERLOOH Y, BHREBTOR
FHREAPHEE L V) L) H X TOHEL S
ERTHEENS W (2D, JEREED FM) .
b AIT, 99FE P ERRIEICB ) 5 &4t
OB RE L Tk, BTLETIEEVENOTT
W r RAALEN S o7, ok b, 481

%Y R b T /HEEE D ERRIRG

FRIN TV L EROKEL, Ko H R
ELTHBIT TV MBIREEERT 51234 T
AL, FHREERNE 2 HE L TV B %A
SN ENLBEDNDS LT, £FEITRIL
BEd, laHt &A% - 2 A POKIEE 217 -
T EFHEN S,

(SHROR®EL)

Z 9 L7zd, &#id, I [Restructuring
DFE1ERE] THoHHEE - I A FOHIE,S,
HRBE Y - BRI ER Y O ARKE B &R O il
REBELTWCbDLEDNE, 29 LRE
Btht X v 9 X & [Restructuring® 4 2 Bt |
(2B BARR 27BN E L CId, [HEMH

(K% 8)

EEERICB T MG E OB E R IR

REE

SEMIEE

Z0ftD
RHUEE | aBHE

EEHE | Runners | /NEY | FRav | #i

Front *

FEFEHFEOR - I
B -FREXOILKX

SR |t b DIRHE(RA-BIR) 8
it EDEEHSE
SEORRME | (FE&EE-HFIRFE)

BRLIEE S

SR ETICABLLEY A TR
—HSH (SRR L —HER0HI IS EEDARMLEIL AT 2 B At
E | RMILIE, ARETHEAENDUANTE

RlcKERBENA LNV

#Front Runners: ¥fli%MbH T EMNRF THHKAZRestructuringZ w5 ¥
(- RE, YAl E&H, MR BHEEOEHNA-H—)

E BARITHEAR 2000F2R5



SR BV TIE, BT TORITIRE (%
fifx & M&A) LHBREAOMMTH Y, [
RERE] 2BWTid, EEFTEDL-HER
EBLUOBRSFEMNTHICBITAIRENEY 2T
DEHETHE, TNHhLDOHRKRFTRLET S
ETh, 2L T, WORRENF, ZTIHLAL
[ & DRestructuring | |ZEEH$ 2 D0 EE &
%5,

Z D 2 BB DRestructuringlZ2WTiE, %
CORENPET a 2 HBELIET, 20/A
BT varERILKBOTEY (BT
BOFHEFEE MM & OFEHKE) E3), KK
K BELrERTLOILEERDBAT VT
. ARBIIOVDPICEEIZETL T A, F
Hanbd, £/, I T (HEHEM) 2HEHLE
HEOMFLCHBF RO BT 5 %
BWZTEY., COTHOHEMEFIZ, VAT
ADRY T —THINATIVEEDRLZLT,
ek R EFECREOMFFRERIEEL S LA
HTV5h, REDHERILEED . # 2 KEOH
EYREERWEET L DO OFERIZHET 5 REN
Bhb, NbDHIZEADLE, —HD
Restructuringld, B & % 2 ~ 3ELITITARE
WCHIREZRELTLDbDLEZLND,

(2) JEBEE
BUR, JRBGESR (R - @z L) OJ A b
713, BEfFE¥EO T X Ml E ERE 5 [HE

TEJZMNSORKREBEICOVT

BRI ] AL TH D, ZHICE ST A M
WA RIS O ENGED L, bo b, EHE
(912 A THEAD 72 W L AL OB AR R NG %
EBHTHI2E, AL b T X MEIREE N 2Rl
LI EDPEERELNL, FREED T A ME
EiE, BEE I HAREEE ORISR, AR
BICE g ®ET 5 LTl BEBE ORI
Th L, MBI EEEROWEFIC L LK
Bt (Z@E St E) ouFEL RS L M
b, ToOMH, PEMMIZIZ., EFEIGIR
S CM (Supply Chain Management) &1 C
I T (B 2EHT 28 S IL2 5D
EFMEsN, T, T Lo EA, BEFHE
DRBELREROHEREZRTTERELD S,

(3) HEESCIREAME T35 X7 Liliho Ut
¥ AT - BEREE T 51213,
ENL ) ORERNEREEDA =TT 17
PLETH D, BEICBVTIE, BLAPNHEE
HIZAD &, FEEHIZY AT DTN FH
bAhrohi, LhL, FI1ETHLLIIT, &
BIZBWTIE, RIZY A+ T - HEEREIAT
Gzl EFNE, RO THE R E [ERTTEHO)
ARVA] RETOBAEL LTEHT 2 LR
bhs @y, ZokH)IcEZNL, RTOLE
DYALT - HEELFEOH S L, 4L DEE
ICHERLTWS Z EFHFETE L),

({£13) T TICHE 2 BBEOMBELEICHEEZ R L, BN LHELHERLEE TV L01E, EREHFFATL) A7 2HED
TWb—ERDFront Runners DA H.LTH L, L L, AEEFEICAD, ko [HO DRestructuring |

AT 2 R T LD, MR TETWV5,

(714) 2 L7z [BRTHDO) AR A &, VA MT - s #ED~ 7 0BT 77 LB A A4 2 2R
bR DES, Thbb, EHERGPRATA2H T, s A b7 - BEECE 2 55l LAk(fiAS EA-d . ~
AV FREBEMBEXBALT, KEFOXHBIZ—ED T I AR 20T EEZLND,



(4) TEHARE] (T 2 EEOLHB
ETIr—MEsE (MFEI L), Pl
EHBRBHEITBVTIE, 9EEIEEIIBITS
ABHIRD ¥ — 71274 2R TE V., T,
FREFIIBWTHERID ) X b I h47b T
W5 ZER, BE¥ITBIT B RestructuringlZ B
WTH, TR MR LOFE 1 BRBEIZDH B 0¥
BEVWZEERBLTWAEEDLRSE, 25 L
72y AR A M REICBITS [EH#HEK]
TR LB X 2R T, UToLs
D TH5b,

NEHIBIE AR BRI TV, [HIEHE
Be] 2 [HLBEROEE] IRERICIED S
KHIZ, SRID) AT THEDbo> TV,

bR [EHMEXHLDT) A PFIET
Ehv] EWIHIHBEIIES R hoTETH
D, BETIX, [ERBELY ) TR+ —YL
36, EMELRAET 200, FEH
ELTOEMRETHA] LEZIREEIN R
TW5 (iE5)

KEFIZHRERORELAER TV AR
BENIZBWTIE, T b Tid%<., Th¥%]
THALE L BIBOMAEZ D FAs, BEEH
Phnthonsd, WE¥rh.lLTrHEE
FEECREMOFERSICBVTIX, 471t
LR FRHFTBHOBEIERTH LD, Zh
(&, EHPFEICHIFH BT T, Kt E AL
WCEFEOHBEEXITIBIE L, 252 E
T&5b, 4%Ed. MEREDERIZHEW,
M&EADEEZAHMLTZ &),

Z OR¥ED, B - WHRIML L ICE
B EEFTo NBEICI) MLA TS
(I T)o ZHITHE, MIEERM OB fE
NERET LB EIERILL TV EH, —F
T, R¥EEOLPRFABZEH L THHEREE
EVARRBEDLBELALNTVES, 2D
I, TN Y—=V TR, VAT - K
EUWEDRI LFBEESTTF L B> TWw 5,
T, PRIMICH., EIERILRE
DLIBEIZBVWTILKRTEEEZ LN, 4%
DEMTHOBNEEZ 5 ETEA SIS,

({£15) ZOFER.REARZEEE L2 LT HHRSHICBBISEL [ AMOVFA 2V IChE ANSRELHMI TV,

m BARSRTHEZAR 2000F2R5



TEIVZFTORKERZICONVT

O #A (K& 9)
(1) REFEDFREEARDHERS T

FEERO 1 PRDIZD OFIINEEEE

954EFEAR| 98LEEER| 994 FEA[ 20004 E K
(=37 | 2,687 | 2,497 | 1,931 | 1,135
3,633 | 3,329 | 2,443 | 2,085

(BTG
TERESH 1,695 | 1,629 | 1,405 | 1,383

PEERD 1 D D OHEE AP D)

1000
800 BEXE e S OJFRE |
600
400
200

95 REER D 5 IBFERR BEERDSVFER 99FERER > 5 2000FER

() HRRAPARZEII04E (L336394L - IESR2TIAL) A3 (SEHEmsl - 994ETA)
(ZRh BAREHBL REEICERE (B AR <1/31/99>))

(2) 2% 3EMOMMBMRBDZALETLEL

105 F — 10588~ 0 5K

0%E~SKRH  SXLLE
|

& - ARFEERPT

EERH1266%

EE - PEEF

EERE12704

0% 20% 40% 60% 80% 100%

(D A RET PERIVERETEICET ST > 7 — MRS #)



(&3]

FHERE, ERK, KEEZ, [BRHSHEa—RL =+ - 774+ 2], hlEEHt. 19994
PREFRHE, [7 )V — 7HiEReE ], ARSI, 19994

772 b, J. L. [EVADZERE], SLEWHR, BEEEFHT#E. 19984

ARG, [RFEMH — g & Bik), ORI, 19994

FAZM, JOHEKR, BNARE, BREEDO IRV — M H/NF > 2], EEWHEK, 19974
R—5— M.E.. [BHEMER L] NEAER. ¥4 YT Fit, 19994

RIS - HHFERER, [BAMELZKZMEIZOWT], THAGITHAH®R]. 19994108 &
BIHF v =, [V M F@EK], [Portfolio Strategy]. T—)V F= > - 4 v 7 REHAH, 19994
Chew, Donald H. Jr.,ed., “Discussing Revolution in Corporate Finance,” Blackwell Publishers, 1998
Coase, Ronald, “The Nature of the Firm,” Cambridge University Press., 1937

Monks, Robert A. G. and Nell Minow, “Corporate Governance,” Blackwell Publishers, 1995

Porter, Michael E., “Competitive Advantage,” The Free Press, 1985

Stewart, G. Bennett III, Stern Stewart & Co., “The Quest for Value,” Harper Collins Publishers, 1999
Williamson, Oliver, “Markets and Hierarchies,” The Free Press., 1975

AASBFEEAS 20005282



