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Abstract

Keystone strategy (Marco lansiti and Roy Levien 2004) is a strategic theory that imitates the
business ecosystem as biological ecosystem and considers it from the role of keystone species in the
natural world. "Excluding selfishness and seeking ecosystem health" Keystone strategy seems to be
beneficial for strategy examination of business that needs ecosystem. However, historical keystone
strategies and related prior research are focused on case studies, deep cultivation of research
frameworks on concrete construction methods of strategy and accumulation of knowledge are not
sufficient.

In Chapter 1, the background of theme and the purpose of this research are mentioned. There is
a growing interest in research on ecosystems in the era of customer value creation through Kotodukuri.
Establishing strategic methods that will contribute to the growth of the industry while building the
ecosystem, will be important from now on. The purpose of this research is to propose a theoretical
framework and strategy constructing method for companies to formulate an effective "Keystone
strategy.” In Chapter 2, the proposal of this framework will be explained. In the keystone strategy,
maintaining and improving "ecosystem health" is regarded as a key to realizing the strategy. As indexes,
"Productivity”, "Robustness", and "Niche Creation" are listed to measure the ecosystem health. The
necessary conditions for constructing an effective Keystone strategy are “to make it possible to
consider customer strategies and differentiation strategies for ecosystems including Niche players”
and "to enable strategic review by various corporate cultures by operation of a place of collaboration
". For those conditions, it is hypothesized that a framework which integrates with five points of 1)
internal environment analysis 2) external environment analysis 3) future strategy 4) innovation
strategy 5) overall management is effective. Applied the architecture theory, system theory,
standardization strategy theory, A-U (Abernathy and Utterback) model theory, P2M system in order
to concretely formulate a strategy from these points of investigation. KPI (Key Performance Indicator)
along with case of this research to study how the proposed framework contributes in constructing
Keystone strategy has been considered.

As a practical case study, mainly "Solar power business" is taken as an example. In Chapter 3,
the market characteristics and issues of the project are analyzed, and Chapter 3 explains "make a
scheme of data accumulation and construction of analysis technology" is assumed as the strategy
execution base from the results of the business analysis and will be examined for the indexes by the
proposed construction method. Chapter 4 analyzed the architecture of the success model that
contributes to the customer strategy and differentiation strategy of the electronic equipment system
business that has been studied in the past. Verified success models are used to examine strategy in the
later chapters. Chapter 5 verified the system theory contributes to the analysis of 'Niche creation'.

Chapter 6 verified that the standardization strategy theory contributes to the improvement of
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"Productivity" and maintaining "Robustness". Chapter 7 examines the strategy execution platform is
effective in the future by applying the A-U model theory. It was verified that it can lead to long-term
"Robustness" within the ecosystem by contributing to the study of improving the reliability of the
power plant. In Chapter 8, the P2M framework examines the formation method and organizational
capability of "collaboration place" for improving collaboration capability in ecosystem. Chapter 9
examines the verification results up to the previous chapters and Chapter 10 concluded based on the
results of verification and confirmation of construction method. The proposed keystone strategy
construction method is effective for verification of "ecosystem health" and valid for an investigation
in practical projects.

The novelty of this research is to incorporate five research theories and to advance the optimum
application for ecosystem such as visualized strategy examination tool and examination method of
creation of niche while making research theories cooperate with each other. In the prior research, case
studies are presented as "three foundations for competition" in Keystone strategy, but it is not
consistent as a construction framework.

In the future, in order to evolve the measurement method with the eco-system integrity indicator
based on the strategic theory / management theory in the construction method, it is a task to accumulate

the verification by expanding case studies.
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T 2T, PRI SERE, BTEE 2 & X E RIS O AR BEREFRIC O W TR L C
BEFUV. KO FEITF — A b — RIS 7 L — AT — 27 OISR TH LN, F—A b
— VEEIS IR E IS E Db D TH H 7, TN, REEIKICOW T TR <. RRE I
DEFITEE 2 IS b ORH D03, T D7)y T, Lamb[21]00 TEEIERRE L1, ¥
25, BT 5 g opE A R - AU L, At AT L, S TOBRFED D WITEBTER 7R
BEAMALICRHLTE 2 L) 2R AR L IR ARRE L, K4 OERIZNSEITINTNDNE D Dy,
AL UT-BRBE, BTN, Fri-Zeiiofhtl, B 7efREn0 - AR - B - BrRrRviciE
A7 OICHIEABE IR D MLENENNE S NE—HFETEHDWENE T L
FEMET D, Mk T e ATH D 1E, A B OREREICHE L-EHEEDND. Lo T,
AT ClE (ORI BN & FENL T D T2 O DFERN 2B 2 071 & L THMIMERBE & D
M Z B L b0 L L TRERIEZ ERT 5. REERIEGRIE, 1950-1960 FUZHHH L
TEELN TS, 52 IR KEAHE T L, 8% ORI 2 R T iR oI H
72b. ZO%ROELHINEBEEENREZ XX LE2B2 5L, ZORAYO X >hiT
52 T=DiX, ~JVIFSERT D Shockley, Bardeen, Brattain © 0 27 /L— 7|12 L 5 sidgfilil ~ = o
VUORALDRYEEFIIB XD, 1947 4 12 A Ge A o 7o g T oA X D
EEMERR D 1958 D F /L B —IZ X HEHEEEAC) DML, EFRERICLE > T, By
TN LR EIREZoNTEEZZLES > THLETIERW. b HAA, ZHNLIETOHE)
HLPEHE DFEREOMPE S R E I GR OB SE R Th o 7oy, B EEXOMER & & &b, K
TR 72 E OZZEEEISC, 7 L7 7 A, FAX 72 EOfE FEOHERIZE Y, HRFhORZEN
DRV RT K Rolz 2 &0, REEKR A ELI T L Bbid. REEIEGROELIZS
WTIE, HIER22]3F O LGRSO R TR0 BT 5. ZOHT, Srfr Bl
FRASORCH & & BT T mE AREE IR~ ORIV B STV D, LD TN D, (LR
X, FOmLDORNTT —%T 7 F vk 7ot AR THEHATS 2 L 2R BTV 5.
ZOZEE, L TEDORED LS ICHIEGHREZ AT 200 DOBEEROINTHLH 5.

FRE ML, O FEL B OB TIT RIS &M 2 & O FERKA LR T 5. £z,
V=TT o T ROBAN e EHERE R B A3 A AL O SRR O FALICALE ST BTV S,
FRE BRI I IV Il S, BEEAD LUIREE Y a VRIS TEY, Bk L IXIn
 BBULT 5 ik Th 5. BREHEO LB LD DI2iE, BEMOBSZFHET 55560
2. HREBEARERZRFO L & TIE, 2L ORENFELT IREHE SO L ITIEFE L TR,
H BT L0 MM E 72 & CREMEOH b 2R T2 2 LN TE L. BB %
FHRF D10 OF LRI, e REESHTIRRAINTWD., 2o OFERE T THHEE
FUNHERUL U CAMIZEICEA 32 Z 32 0B ha BT L Bbhb. T0kw, AL
75 % WIS R A P TR AR S & AR ALBMR 2R L, SR OISR D 72012, FITET VAT
% P2M (5%, WBE T DT O DT —F 7 7 F v im, THOREISHELE DD D A-U TV, &

25



B & U COEHEE L, Wog-5< 0 2 &8 IR IcK > TR Lo Z Lo LT
5.

2-4 INE

AKETIE, F—AF—UHBIBHEE T L— 20U — 27 ORE L ZOHPEOREETIER B
IZHERBAEIZ DWW TR T2, 21T, 4 DO O RNZOE DDV RY X Mmr b
BRENTEY, ZNOE®RE LEEBIZONWT OB, HE T L— AT — 7 [T T BRI
L~ RV A Y MamlEET DR E AR I R X 0 FEEN, hoaf b LT, ma v
AT ANIZBWTCHANLZRET 2O TH DL EEDNEREL TS, FEFIAEZEEA T
BEL TN ZEE, BRNZBITDANEISC THY, BahERe LT lma v A7 Afde
PE) RNEBLTETNWDL0T 3 v A7 LMESMFRIEIZEET 5 AMFE TO o — R ITED EHGEE
L, BB S MEA MR T 2 2 & 2k~

BE R

[1] BEARKEZ : TAAO G OE Y 4], B AR BT £1:(2004).

2] N R=FR A A EY [V RATAOREGE 3R], 3= TV AT ¢ T 4:(1999).

[3] Jt FHEAE - [HEAR TS5 2 HI 89 2 SRR AE L RIS] p286, SRR 22 HAJR (2008).

[4] Bk JE @ TA-U B7 L OFEA & 28E*—% % Filiifi Abernathy and Utterback(1978)—],
FRH~RP A R« LE=2— 11 %10 5(2012).

[5] EHAEK, WAFS ([EETw T h~vxT A M, BTITEEHETL2014).

[6] Simon, H. A.: The Science of the Artificial. Third ed., Cambridge, MA: MIT Press (1996).

[71 Don E. Schullz, Stanley 1. Tannenbaum, Robert F. Lauterborn “Integrated Marketing
Communications”, NTC Business Books, a division of NTC Publishing Group(1993).

[8] v /vZ e ATV T 4, BA + LE—V  [F—RA =V —f ) _X—2 3 & il
SELEVRA - mav AT AL HiktE, EAFEREGER (2007).

[9] THE. ARME, HEHFERE  [AX—2ET AWK Y 7 & 200 F
ik ~—=Ty b TNE—=XT Y2 TE R LIZAERI S 7 1 XA ORI AT,
Journal of the International Association of Project & Program Management, Vol.9, No.1, pp.67-
81, [EES P2M “2£(2014)..

[10] TAT =T «G-TTvr, ERE W, 8 FE GFR: 7 7V F—0FEF
Fl, FKA2009).

[11] =V >y 7« U= :[V—=r - 2¥—}7 v 7], A BPH:(2012).

[12] 74 Vw7 -abhT— a7 —0OBIEH~—7T 4 0 7—0NCliGZAlE L, K
WL, KB 200, FA ¥E Rt (2000).

[13] R —, MERERE (B, SR BT E1(2012).

[14] ~A /v - B+ R—2 — : [BAENOMIE], 24 ¥ FH(1985).

—

26



[15] Burgelman, R. A., Sayles, L. R.: “Inside Corporate Innovation”, Free Press (1986), /NREER:
AR, R —, NMUFEER, [ERNA / ~—=a ], V=7 v 74 (1987).

[16] Barney, J. B.: “Is Sustained Competitive Advantage Still Possible in the New Economy? Yes.”,
Diamond Harvard Business Review [Japan], pp. 78-87 (May, 2001), [if] HIE REGER, APRE
EFRIVY—=RA X=X} a—], XAYELS R N—"—FETVRALEa—,
pp.78-87(2001).

[17] Freeman, R. E.: “Strategic Management: A Stakeholder Approach”, Pitman(1984).

(18] (s « [AEARMRALR], A 2ERI(1993).

[19] IWAFE 17077 A~ A O], P2M ~ 4 ¥ U AIFIE No.l p.3(2016).

[20] BA—FS. F¥TF, FEYRP/—by [RTUR L a7 H— RIZL D

WEETDOT LI T L—GPHENL DT D DRIE & EBTEE & DV o —U ), SRR
#£E(2009).

[21] Robert Boyden Lamb: “Competitive strategic management”, Englewood Cliffs, NJ: Prentice-
Hall(1984).

[22] WIBHERE : TV F 7 Ao A BMPEREICI T DI OB ), THETEREE LS

5 3C(2015).

27



HIE FHIFRICHNDEREL
F— R h— kg

28



HI3E  BHIFIRICHVWDER L F— X h— UK

RE T, KRB EER D VE IR AT AHEEZNThOBINE £ LD, HiHE
@K@%% THEREIT S . F7-, KEERBHEEORE L PERFHOREE L BEbh b5 H
S Z Y CRERLSE 21T 9. F—A M — VISR 7 L — AT — 7 OFIMEOR
Ci%@%%f&éﬁ%% VAT LAHEE KGR EEEEAND. NSO
PUTIIRGNEFEEZH LT, ZOFEREL WL, E~ONKT 70 —F %%
By 952 LaxbRD

3-1 KGR EBEERLBERT5FEICONT

F—A M= UHRIEHEE T L — AU — 7 OFFEDOEREFEE TORNR E L TR EFHE
ZIY BT 508, 22 TREDEHEFFEICEHET D EMS (Energy Management System) <,
BAMR T DO FZHEICHOW T EBRAZ I L T <. KRB EFEE, HM3-11Z7-TL9D
2, BRZXNLF—FEO—NHThHDH. BARTRLF—FHEIL, KRBT H N
AF < ARES), FEEDORWKNFEELEZEND. T2, 77 v b7+ — LI OIED T

TiE, KEEFER ERBEICELA ST W AR XL X — 2 G NZH#ET 2 EMS &5

» Tﬂjbj—%) WENDD. ZOKREEHEEFEITIE, KBEEMETY 2 — L REFE,
PCS(Power Conditioning System)72 & KBt s CHEM S 5 2B O FFE, KR ER T O
it i T8 % EPC(Engineering, Procurement and Construction)S3£, J&EET DIENA & &
B AEHED H O&M(Operation & Maintenance) 3¢, Hlif72 5885 F ¥ IPP(Independent Power
Producer), & 71 H HALIZEEVEEZE L T & 7= PPS(Power Producer and Supplier) 53, R* A7V »

- &R
#BE () EForEESE HEERSE{) 15
e . e e SRR, A, A B, AR, S AARRE), A
X g BHRISER BABEEREEE oy el e R (24, etc =
. ABARBEL, PVES1- AT~ UCF, NF—
_ AT S or ormmaEn P  AEEEMERER (RA, B4, ),
wORAR st ABRBIBERWEE ) 1) N O ) e T AR, 71
DA
'a )
ABR ABEAREEEELEE KBARTBEEEREER XIBARTEES, OXMEEE, EPCEEE/
EBEE R (ESRAIIYATH) MiI%EE, EMSEEE, 7yMNA—Jv—
I
PN ABAREEEE F-AM=> FUANIFS—1t, LooopitiEh
. B: EoL =
BE OouMEME, WINE TyF TL—t— H ) e /S
L

PV: Photovoltaic EMS: Energy Management System
EPC: Engineering, Procurement and Construction xEMS : HEMS, BEMS, CEMS
O&M: Operation & Maintenance

3-1 AR TR &4 2 RBIEHEBFE L BEEE
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MEAS T, 77y F 74 —AI0F, IFEAEOGEIIREBECI S THEINTHEN, K
FIECIE, MBI BIR 7 S HEECTE DK & L CRFE 2 DTN EBEZ TN D, T—
ELTE TR EFE] 20 TTF TR, 7Ty b7+ — L% L CEEL%
OB AT AEEL IR L LI E1T S .

3-2 HEEHERIC D\ T

KGR EFEL B THRIR T AT L FHELZ R T HI2HT0 el 2 BAfEIC T 5. AF
FETIE, BFMEZ & D 12D DR 1 2 M BLSIZ B W T D 7o), BRERLER R L
ERET D TG, FELRIESED VXA, BREICMEZET S TG (),
RS, ZOREMEMIRT S THf) 2zl <. 2 b7 —133FHF[2]O F T PEST 4y
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NTEY, RETRET DT, AMEEERIT i CEETL2I LT 5.
3C/AC HHTITIZ BT b & L5203, RO TOME(D=o TR < [T TR
REIHD., LER-T, EF LI, AUFEo BO 7= LRIz W T
MECE(Mutually Exclusive and Collectively Exhaustive) & B2 5 Z L3 CTx 5. 72, a2 hT7—
bIL, T0EFEE I~—r7 4 7R [S]oH T, i (FGam) OOz s LT, #i
(PE&L) 1%, k%) T3] TREEERE] 3 DD LBk s, SIELEZ. a7 —o
3EET V] TN D, TR (REAL) OFEZ) X, BESEERICHEA L T2 AR
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AR, Wi M ELEATT 7y N7 — AR SN D, AHFEICBIT D lHEED
REA 2B RE R DX G % 5 3-1 1”7
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322 KEBHFHET AT LEREAEOHR2010~2015 ) (BAL GWp (DC))
HHEL : IEAPVPS 2015 Snapshot of Global PV Markets

OHEABEOHERZ R, FE 152GWp(XH « T b« B —7 AT 104E), BA
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BT 270, 7 u X7 NAR—F 73 VA ~3RT A FOFIER0[21)72 E [Z2E{L LT1-F
EOFE - BEHICHT 200 221 U bz, 1980 FRICA Y, Hirkigim[23] 0 & i
R— 2 OB FR[24][25][261[271[281[291[301[31172 £ D [ HrBlEki&in ) 235m L o s L 912
otz ZoHRT TERME S MlifEz A T &R0, TEROBEATREM:] 2
i U A, R OBEAENL O 72 DAL ) OV FEVE[26][28] 23 i 7L 2 5,  HREGIZ &
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AFIRLNEENTLE LTND[22]. £72, T E TOMMEREH T FRHIEFRE & Mg S
A, FEEMAOEMR R E T 0 ARG ) [32][33](34][351[36][37] D HitAL s A F LTV
D, LTI, TREEMGORT-RES] ELTAT—I RV E— - T —Fr bt
BB STV D[38][39]. F 5 BIX[40], BiFHIETRD 4 DDOT I —F L LT, Ry a=r
T 7ua—F, R Sa—F, F—Lh T Fa—F, FET o —FIZHELE. R—
Z—0 TEpEIsH] 231, Ry a=r 7 - 77 —FoRETHD. HHREIKGH D
2L, BIRAN— 2O & LT TEEAMEORIE] [30][31]& & 5 2%, HE&EZE D H DD,
BHEHETH o272, BAMBROITERICE SN E N THEMEOAE] & Ebh
%. Ansoff @ THEWGITHERRICHE D | [4111F, A AMHANTH DL Z 2B XD L, MR
HHEEMBOTERR E 25 b0 L Bbhd. 25 DMATIIGRIE, %< O R &R g~
DRBEHEZDZHDOTHD. LNLARBL, MENDBIEE TOHNHT & WIS, Hib &
O LR DB & D LbiEg & S BEEHFLE e SR AT LTH D, BlzE, 7T—F%T
7 F vl K D EEMPLFRA NI, A T S ITANEEREAR, €Y 27— CHA %
LOTUTHELN) THmTELZALNTWS., FHEEZAINSEL L 2EX -
B, TOXIREBEZFHT, FEEMITFIETH D7, HSFRHRN 72 HIS O F15 % &
C%. & LARE FIEEAEEIEHS L TS BERMLETIE WD, EEBX5. £72, 1]
EEIAL T IINITEDON, HHVNIEY 2T —I2T 500 EERICZ LWHISZ S H
. bbAA, TS VBRICHDZRGEEDOBHIOT —F% T 7/ Fx 2 BRL TN DH720,
TS VEIFICE K ORBE 5 2 TUEWDD, RRICHAN-TE I TIE0OHEENAE
LTCW5., 61T, £/ 3VDOT7—F7 7 F ¥ OWIEEETH DN, BE L OBFRHT
T XTI Fxmam LRI, BRMELEST 5 ECIEAFREDRIIREZIT 5. £,
WBEOFEENLFLDY, REOFEEAAEDTIZDOIE, BEOFHEORINIRN & IR %5
AUL LTI A DMERNH D LB, TD I LT, BERNSFORE A RFERITHNTE
HfREFIEERETE L0320 EBbis. 5L, RIIERE, fELERIK O 472
OPE L OBRRICRKYD, KVBEMEICHEEZ BTN 2 ERARITEE L Ebh
% . Lauterborn H[42]% % 4C(BAZAMME (Customer value) % = A | (Customer cost) FI[fEME
(Convenience) = X = =% —3 3 (Communication) YDFEPEIL, BEZ LA D B EM: % BRI
FCET NI b0 LTEETHS. 5L TIE, IR E WO X0 ITERIGR CTH 203,
()= 2% — N7 v 7] PIEBI[43][44], BR~D [7pEREnity) A% —Et=
—DHEEMENPEEETHRERINTND. BEMEZH 1 &5 2B L TiE, Rk
WA R, Hikime LTOBMmOBEEESH L TNWD LB bND. Thb DEITHFED
RORE S8 2, ARFZETIE, BN BEROT —F7 7 F ¥ LONERD 5y — LV a2+
5.

RHET T —F-2 : THIED BRI~ O )
BUEMN O REA~OEIE 7 02 2 25T 25 2 1%, FHEFEMESHETIES, T ORI
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LTWa ElBbhd. HRO—RTEREMEMIETHL ZEND, TAT 4 - 1 Al
+1E, FBEEAS|OTT, ~—47 v bTFPA L OBEENARE, TOHEFEHRP L. FED
HC, HHEMBRE X (HeliX, THOL—NEEZ L) EE-TWVDHDOTIERY,
TN — VBB LS5 TND | EFELTND. READOEM T 0 A EELET 5720
;@m%®w~wmﬁm%ﬁ%¢5;&iﬁ%k%bhé.@ﬁﬁﬁﬂi,ﬁﬁﬁ%f&@
feid 5, T4 oo & LT IEEET V) HHR) T ERsy EE - 178 2207 v
H. E£70 THEEET V) T TP THER]) TR O 3 SOMRENG OFHT 5 &, L
WTWD. HiEwmb I 52 &nn, THmEy TspEEpl EE - 178 2 i AME
FRAZ TR E DTN D, Ansoff O THREGIIHEERIZHE O ) [4100F, B 72 BRI I X 7 ke
WCEVERENS, EZT1kHD Z EnaRe L Bbivd. BENRRKIZID > THIK 2 5
ToOIZIE, FMRATE) - AR ESEHEL, KRERAMD-TEIBZ T REEL BbiL
L. I~—=0ry EFHA ) [45]1D K 5 e BIRRY e Hikie=e, TV —v A% — 7 v 7] [44]
D XD A ATEERI, MU RS 7RG - BifGR e LTEHATHD. —H T, g HBE
FTO, BEREY L LEREY, 740 a v 7R8[ T L, V—<ra v 7 ORER
M, FRZEFZNEEZLND. TNETORREZRV L 72, B HamEECHEH
PEXETe 8L ORBPFEATE 2> TETVHH, BUIEN DL RKA~DHEME 7 1 & X 2 155
HFEE S LICREZEA EFH L REEE Bbd. 202 & T, BIEORHEME Ol
227N 5D EEZEZBND. ZDTDIT, A-U(Abernathy and Utterback)E 7 /L DI FH & 7k A 5 .
A-U EFT VL, TEEOMINIT-SICEAT 2T 7 4 I vie A ) ~—3 3 (product
innovation) 3% < AU %25, KIF 2 b« 7H# A (dominantdesign) OFLGIZL Y, THE
WZB3 5 A 2 _X—3 3 (processinnovation) <°, BGLCTRRICBETH A7 U A Z TR
A ) R=yar NV T N ANTHZEERLEETATHS. D&, A _—v
a9 VDA BOWRSE YR A0 E AU BT /MY TZH T U 9 2 ATREME 2RI+ 5
Lo LEbhd, EEOFREDOINIMBEMEEZ ST L, EBEEINIC AU ETVEEAT S
ZLEEBET D 2O NG, BREBORRSHTIET TIERL, EW@%@@%’&D%
ERRDFERGHT OZEMEDOFEZ FREICT D LB bND. INHEH T B TGasx
D, OO REBE LEDLELZ LT, AMEEHREAET 5.

RRT7T Tu—F3: SELELZER TV 2y bwXT AV M AIDOHIL)

E /DD DOHDOIRH B3 3K Y OR~T 7 FLTWA. & Vb, BB ORFER
BEORREEND, T/ S VOFRNL T F 3K D A~ABITLTWDLEEDbNTNEE R
i, BARIZBWTE, THRFERED DEAERORFFRE~OEERFmGRINTND Z
ENHD. | DORPY NG, T RDTODANDDRNICE Y AEENDRFIHFBER~
DEF~DOFRTHD. WEROE /7 5< TR OFERIEHTITMZ, = F-3< RIS
S LWHERIEOBEENNLEEN TN D, KL REBEFRIIAH, HGAIER CHEY
AT LAEELOBEMERTRINTEY, MEE2EI T T200) HIFORZE S
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W BT TS D) EDa b5 D 2T LIRS HICERENTWHS. 207D
WU, BEERE) & oMM, BEEEAEE, RETY R VAU NTE LM EEAD
REA DI ERMBELE BN S, BIRICIE, arv P 2255 THBIOE] Z20inic LT
BIHT 20 EOMEANRBRELEZ NS, ZOBATOTaY 27 h~FV A Mk
K2 HHARRE I 22 D BT DR A D TW BER D 5.

3-7 KEBAREFETHET HF— X b— UK

B IR S AT LEEDRITIE, A T T3 OIS/ Y, BIR CEFIC LD
RIS 2 LD Z LN TE D, RIS 2 HEE T D[, Mifhld M&A(Merger and Acquisition)
RN—= b F Ty T, HliZrTm a v AT AERTE T TR L, BRMEEZAIM L2235 6 H
Fh A AL < BRI ARk 0 IA AT X 72[48][49][50][51]. A > T /LICEBWTIE IBM &) K
IZ PCERTOEKETITBID, 773 AT, EirEimeEoltmEts
0, BIBLER TV EIE CHEROFRICHII LT, AL OKAESZEZICL, EVXRA
EBTVETER RIZH D LB D KGR EFETH, HEERTIEIR, Y—EXET L
EICL D77y M7 +—LHIKITAREE B s, LI LR s, HEROFBICL LT
v N7 4 — LI OFIMEEHR LA DS, BB A COMBALNEL Bbhs. 77
v N7 4 — AR OB N mE > TV D EBDbI S NE THD.

7Ty N7 4 — LEISICE LTI OFEER S S, HTIEEITIE[S2], [HTIEXEH
) OF T, KEOBF IR EZHEY, AEEROUES, ZOHRITHLA /) X—vay,
meMﬁﬁ%%tETﬁﬁ@¢<ntt/1177/h7¢ D OWEHEN, R L &

WCHWPEIGARIZE Z N B Y, B 0 ER &AL, 586 ST 5D &V ) ikic
LD%< & LTz HINBIX[53], A— 7 U ¥R DR ST HRAHITI T 2D SR
B D FERENHEIC Ie > TN &, HIEOEERTERRFE I T D iR B & 4
2, 77y 74— LORMEE D S HEEMDEDOFERICOWVWTH LI L. &Y, /NI

SIX[54][55], BEfED 7T v b 7 — Lo vt v AEUEGR I IS CHEER U 72 B T
(M H—=T 2= ADRX I A b RFEOa ba—) ST 7L —2 gy [a
TO 2T =% —=Y Y a—Ta Ol Mk o6 >Thore L, 77y 7%
— LR, (A —T 2 —AD~x VA b HRFEOa v br—L) 2k 57T
v 1\72‘WA@%E«H( EDRIME T4 T 7 —2a v ICRDMMENERICE - T, 404
— 72— AEER LA =T L TH, BAEOFIEEAED T, L LTnd. £z, [=
TOY=T ] BETUE, ZnbIEE 0 —EEEICRS, LLTWD. InbDF Ty b
F— LSO A b LT, AW TIE, KR EFREICBIT L7 7 v b7+ — LD
WEZ@m LT, BEHREDT - ERM R LiED DT T v b7+ — LB O & 37
ThH. HBATMATE, 2707 Rn L) EH2DH0, AR TIE, rb~omE X
zﬁﬁ%ﬁ7n~fB:7%ﬁo EMREHIMNZEIK CEECHL I L2 LNIT 5.
KIGHHEEEIL, EVRRAETAORBR EICH D & &I, RYMEHEMERE., S WEI
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B4 HRREN R S IFHAET D, ZOWRICBWTIE, 79 v 7 +—~ & L TOWKIIRE
KT TRELLEEBEZLND. O EDIE, REEICLAHF/NMEESCTH—ERADT 7V S
—YarybLl{IEM&AILL D a7 )<y METIEKT 232 —ThodH. Zhux, 2
FTCOELL DEHXTHONTET Ty N T+ —2MLDONF—ThDH. WEOE DL, BIZIE
BRI W a— X REREE L= =%y N =7 OBRIZL DT Ty b7 7
— b THD.

AR TIE, N3]0 LT KN EFED T T v N7 4 — LIS SEIT LN
b, SHBIZZ TU RIZY— ARy N —2 SN TH D Z L bihE z,
[F— 2 ER L T — X RIT BN OREEEDOHAALNED | 23, F— A b—UHRIROFEITEAE L L
TAHEBEREL TS, # 1 OFEIE, K3-1312B8\WTC, T— XTI 55 ENE
K HBNDHZETHD. B2 OEHE, EROIATHIECE T DT T v N7 4 — LHE LT
7y N7 4=~ L DBPFEN DD DOIRTH Y, EROERDT-DDT T v N7 4 —
LHEATE RN ERDIT oD, KPR EERT, Y774 F=—r D7 u—rUL1L,
VAT LADITAL (FUH M) BilER, BET L —Y =200 ML T g, 71—
Y —ZNEANTHE O 203 5, BN Cd 5 KGR BT OEFEMEZ M E STl
ZENERROMBELE b, WEN LB L TREERIES ENEERIKIC 535 L &b
2, T2 EROMN &N, 7 — X2 7 4 2 A LT e 8T, MER O
DiAE BIE LT R¥EEOTa L AT MEEEICHLFET B2 OND. Lo T,
ARWFZE CTRET 5 KSR BHEEICRBIT 55— 2 b— I, % 11203, FiEtm Lok
DO 17— 2 EREEL T — Z T HI OMEEDMAAAEY | ZMIEETERE LT, SmE %
NFEHNHGE ST H Z LI K0 F— 2 EfE M S, EE LT — X2 X Do
MEEDTFV—FERNTIETHD. FH2120F, 2a VAT LNO=yF S —F—7
L= M —Dggm B A, #RE L THEDOKREAZRETZ L THS.
ORI EFHEIZBITLF—A N—VHIEEZEEST L7007 L —LU—7 L LT,
B2 ETY—AM—VHIEHEE Y L — LU — 7 ZEE LT D, § 4 BUKRTZORED
FREIE & 4P DOREGR A D 5

3-8 /IE

KIGHHEBEFREL BRI AT LHEL LT DICYZY, ThTNROHERETOLER
WL s TR (L) ) 2ERL, Hih, EUFRA, Hffie S oMEEZRALE. £z
] FE O ELHE R B e E AT L7z, iy, #kx e flandh o b oo, RELRET
DI b BE L TR OEEME] 2 THREEROEEN,), (777 v b7+ — 50 IZHE
WRHDHZ LD, INBICERZHTHI 2R, F—A N —UHRIEREE 7 L — 24T
— 7 DAENMEZRGEL T 72012, T 6 2Bl T TREFL TS Z & &l ~7-. KB
IFEEEHE L BRI AT LFHEL, UREE 4 5~ 8 EOHFT, F—A b —HRIRHE
KTV —LT—7 DN LOFFITH D LRI, TOEMMEMRBOTZOICEY BT
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BAE: BRNERCLDT =T 7 F ¥ 547 & EBIRHRE

ARETIL, BAHEIRS AT LHEELT —XT 7 F vt T2 2 L2k v, FRICE
FARBET A EMNT S, FEEL, T TOEIMEHS-OREE & OBFR T < OfRBR A
ZRFOTE0, T T MBS IR S D EBbhs. O LIiIckY, HSE, F6ET

DFmaEDOEAE L T2 L LB, [T =2 ERME T — H R HEM OMEDOHARAIED | D3R
BT ICHEET D0 & BT T 2O DRHR L R bim a1 5. Zof T, K
MEZREE L 2N 5 b, BtEOFEDOENUIZE T 5 THEERAHNG ) O F kiR %2 AT 5.
KETI, BEFEERS AT LHEIIB T AT L LSIEEL A & L, Bzt
D D FERZBEME TR L TV D, PRI ISR 25581 5 Hikiac, 7—F
T F ¥ i %ﬁwiﬁﬁﬁfTﬁkbfﬁﬁfé ERRENZHENE 2D, F, F—R
R — UERIEABEE D 72 DI P2M IRRZTEHT 5 2 L #&FHIC, AETWHBT L7 —F7 7 F
?ﬁ#,HM%ﬁA&@iﬁKEW?%é%%%?.
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SMART GRID Smart appliances
A vision for the future
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of integrated microgrids that can frequency fluctuatons Use can be shifted to off
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BEMS HEMS inside
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T % \ n th

Detect fluctuations and
disturbances, and can sgnal
for areas 1o be solated !

H
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:
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5-5 EMS Of] (HEMS/BEMS/FEMS/CEMS)

(HHEL : http://www.powergenasia.com/conference/smartmeter.html,

Energy Trend Insider, http://www.energytrendsinsider.com/)
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[7% 1]MPEG2 &1, ISO/IEC JTC 1 @ Moving Picture Experts Group (Z L - Tk 5 F-fE v
HIEDZ L Thb. tha ol 2 a0, REMNIXEGEREEN A FS TH S, DVD
L, TUXANT X ORSBRTHLF 2 T s A 0—FTHDH. 5H, T
EEMOFLEFAESL L AN ET T OF/AREITEKL LTS, 3G(W-CDMA KT
CDMA2000) & 135 3 tHAREEHIE D Z & TH Y, W-CDMA & |, Wideband Code Division
Multiple Access, CDMA2000 & X7 7 /v 2Z4ENBFE LR T 78 A 5D Z L TH
%. CDMA % WCDMA & [Al#£!IZ, Code Division Multiple Access DI T 5.

BE IR
[1] Joseph Farrell, Garth Saloner: ”Standardization, Compatibility and Innovation”, Rand Journal of
Economics 16 (Spring 1985)70-83 (with Garth Saloner).Reprinted in The Economics of
Information, Steven Lippman and David K.Levine, eds., International Library of Critical
Writings in Economics, Elgar(1985).
[2] Joseph Farrell, Carl Shapiro: “Scale Economies and Synergies in Horizontal Merger Analysis”,
Antitrust law Journal Vol.68(2000).
(3] /INIfE—: YT 4 A7 EFEOBLE &L BE— A ARBEOFTT-RBEHZ — 0 2 RDT—],
WK COE H D-5< Y e+ > % —, MMRC Discussion Paper No.28 (2005) .
[4] Knut Blind: ‘The Economics of Standards, Theory, Evidence, Policy”, Fraunhofer Institute for
Open Communication Systems, Berlin, Berlin University of Technology, Germany and Erasmus
University, The Netherlands(2004).
[5] IWHZER (7772 b« A2 22— ], BAREHHE(1997).
[6] IWHZER : [F7 72 b « AZ ¥ — FOBAHN],  FHkEFE2004).
[7] Frehl B8, FFERE, REGW [T 7727 b« 2AZ2 02— FOKRE BAfr#p o
HRERHY, A 2ER(2000).
[8] HrEml —HE, PP - [BEAHmE 0 2 A 7 I XA, BARFEHT R #:(2001).
[9] ILH B @ [Efrsigr & HEARME], NTT HiAR(1999).

130



[10] PEEBAEARS, FALMIR - MHEFUEEOR AL L HkIE), B AR E BRI EPFZEAT(2001).

[11] JEFRERE « [T 5 2 ) 85 9 2 [EBE R L NE ] p286, HURUE R 7 UR (2008).

[12] B BR « TR - [o oo U 2 myEng ), B AR 57 R H R AE(2008).

[13] BMES, WRH, HAE -, A I  [HIFEE L HPBOR— 2> Y — 2T A
BUETRE I MR 2 Y T C — |, BErEORMIZE & > % —(2005).

[14] 28, LBBIE : TEYa— b iFEfEb—Y —A L 72T =2 a v ofl—], it
#IFZE Vol.3 No.1 (2004).

[15] 28 « TEFSARAE( & FnpO M ERE I RE 32 — 5421, TRUE{LAFZE Vol.5 No.1(2007).

[16] /INFE— : TEFEAE L & FERIE— A AT ) RX—2 g & L TOERELE Y R XE
T—l, EAPEEFE2009).

[17] NEARESL . TPC DNA « T —X%T7 7V F vy OEBLT T v 74—V =X DOEIZD
WT, HRRFHDOO VRRENEE L Z—, R~ RX A - LEa— 6875
(2007).

[18] Frefi /8, KEHGESC. : [ D3 0 OEBEREEEN-T 7 OREEHBL ] | A 2EH
(2009).

[19] EARE T, Fror-Zenl, BHAHEGE: TEEYE & i E~ 1 &7 2 >k DO#EIE & BUK |, RIETI Policy
Discussion Paper Series 12-P-017(2012).

[20] AKBFAELL « TEIAYMPE & [EERIEEL ), RF T BG5S n0.268(2013).

[21] BrEmi BB, TAT R DET 27 OFHEAIC X 2 [EER5 4 & [ERR g 1, Hk
¥ COE HD-5< V& EMIEt ¥ — MMRC Discussion Paper No. 53(2005).

[22] /NIEE— : TR T —X T 7 F v DX A F I XL ERHRIC LT AR A ) R— g -
VAT LDOFMERE H BARREL L TOEYRRA cET )V e f ) _—T gy (ZD
1)1, HRRFCOE DL REMILE L Z—(2007).

23] /NI —: TR T —X% T 7 F v DX A F I XL %qifEE LTEELE R A - T L
DIRB—F-HARRE L LTOEYRRA « FF L« f ) _X—ay (2) —, HEK
% COE & O-3< 0 fREMEE % —(2008) .

[24] /NIFE— : THRIEL T —% 7 7 F ¥ im0 b A2 DVD OFEUE(Y, « FEEEIE— B AREEOH
Tele B2 — UL A R D T— ), LR COE & D-3< 0 #REMSEE 2 —(2006).

[25] SEARTESC : TRUEL T — %7 7 F ¥ 80 EMRIEIC B 2 2 50788 L [EBRBEG /) D o0hr « e T
LEOHEE], [HEREEHENIE] % 8 5(2009).

[26] BRFEEEEDHR— L= [EIFHIFEEE IR
http://www.fepc.or.jp/about_us/pr/pdf/kaiken _s1_20140523.pdf (2015/10/25/54 %)

[27] =ZERAMIIEHT « Rk 2 6 AT = 1L X — 25 AR LR A CRBG LR ERRH O
fEAMEEIZRT 2 FHE) (2015).

[28] PVQAT HAGEAR—LN—
https://unit.aist.go.jp/rcpv/ci/etc/pvqat_j/ (2015/10/25/F %)

131



[29] K Shibahara, K.Fujimoto, Y. Inatomi, T. Shioda: “Finding Degraded PV Modules in a PV Power
Plant with Non-Parametric Monitoring Data Analysis”, The 6th World Conference on
Photovoltaic Energy Conversion 7TuPo.11.24(2014).

[30] Takashi Kakimoto, Hiroshi Kubo: “KFS Prediction for Energy Management System Enterprise
by Analyzing Similarity to System LSI Enterprise”,Innovation, Management and Industrial
Engineering(2015)

[31] HEAFER], ALRMBE : [V AT ALSIFHEIZBITS [RBIORE] 7—F7 7 F vigh
FRAE(D)—HEIEAFZE D FE AU 72 % B DIT-OU N T—| |, 415 National Conference Japan Society
for Production Management(2015).

[32] &ML, SEARESC : TH-EAIZ 1T 2 [EEREEE(L IS -300mm 77 = — -8 AR

AR OFHI- ), HHURZE COE & D-3< VR EMTE & > (2008).

[33] MEABEZ: : [EPE~ RV AL DM T AFES AT AE] 5 7 %, B ARG
(2001).

[34] HEHER. : [ AACRERPEFEDOFBE:2000 FRICIHIT 2 AAN-BIKEED NR], —HEKR
FA ) R— 3 U 2 —(2012).

[35] VBB TS (ST R PE S —IRAE T DI A — I DOEE & AR A =T DELDH &

#IR], B&T 7 v 7 A(2009).

[36] SRR : [7 AU B IT BEE¥D 70— VERQ)—_T D7 &b b 5 R pE
DU~ ], BHERFAESFAIZERT H #(2009).

[37] /NE =, /IARiIEDR « TEFIEBBE 2RI DIRE(LIEE O BLIR L IRE ), B715H

WIEFEMCEE B Vol.J89-BNo.2  pp55-67(2006).

[38] mipi 7 7 A 7 > Ad—L~— : http://mipi.org/ (2015/10/25/ )

[39] &ARE T, FrH-Zenl, BHAHEE: TEEYE & g~ 1 &7 2 >k D#EIE & BUK |, RIETI Policy
Discussion Paper Series 12-P-017(2012).

[40] \HE— : [ LR TR GBI FERT RIS LR BB ORFZLIC DN T, =R LXT
P L B 2 —No.36(2014).

[41] AP, TREmIA : THAES KBTS 22— Ok y ARy MBS 285, &
Kk F75(2014).

[42] V=T —(EEOYKIEHEICRDIRERNE RS - [EEHKGIEEE Y AT LGt -
TAA RZA4 ] (2010).

[43] FERKERTFER—L— : http://www.sei.co.jp/string/  (2015/10/25/('E)

[44] Frilid, f2ile  DREGEm 2 B RIS E T - B2 U —ar 7 1 v aF—]
(2014) http://shingi.jst.go.jp/abst/p/14/1447/tus03.pdf (2015/10/25/54 %)

[45] FFEEE - [ToT BEMRICHIE LT — 2 &E 20 O pl72014)
http://www.meti.go.jp/committee/sankoushin/shojo/johokeizai/pdf/001 03 00.pdf (2015/10/25/
52

132



[46] Bruce Kogut, Udo Zander: Knowledge of the firm and the evolutionary-theory of the
multinational corporation. Journal of International Business Studies, 24(4), pp. 625-45 (1993).

133



®7E ZREAIEE A-UETTLORRKICZLS
5k S ERIE D FR st

134



7% SRR AU T 7L OREIC K 5 EREN OB

ARE T, %%iﬁ%ﬁf&éF?~&§%k?~5%ﬁ&%@%%®ﬁﬁﬁwwjﬁk
B R EFEICBOCTRERIIC LA TH D Z 2 RAET 5. 5% OKBERESFEI
QETCHRARIZLIICHBFECTE ShD &, A T7T7 77 R EEEFIEIC Wﬁﬁ
Moz Z L7 EOBNRND D720, HiGBAHwhs T E D MR & S B I g D5
MEELEZEZOND. EVRAETNVOERILETE I, 1EROFELITRR HHIE 7 ot
ADERFEERBFIL TN KETOHMIE, & 1I21E, FBSESH 6 E T AW FE
DA EREE 25 LT, SEANC A-U 57V 40 (28 LIkE A-U ©5 1) LK%
T FED KFS (Key Factors for Success) #0752 & ThdH. H212%, AREH S =
THPTLTCRREBET 22 LT, ZREEILE A-U E7 VI X DWET0 2 S M2 MEET 5
ZETHhHDH. ZDOZELT, AUET V@D [ma v X7 AMERME] ORGECED X 5 I%F5
TOWEZHT 5.

7-1 A-UET/VOMREL ZBLILE A-U T VORE
Utterback (X2 DFEE[1|DOF T, A-UETNLVOHMNE [ /) RXR—va b hk~vAX—F 57
DO A RESTHZ L] EFERLTWND., 22 TA /_X—Tg b, fihag /  N—rg
RBE A ) R—=Ta v ERL TS EEZLNRD. AU ETT L9 HOWTIE, T E
TOFT 4N A ) RX=2 a3 E2WNIZAINT 20 RIOFEENG, Wiy, BT,
BEH L VWD RY — U BRI E A ) = 3 VORBO L DEL L ) LA
B LTS CEOEMRDPIME SN TWD[3]. — 5T, 4 HDEEROBLICITSE < O
NH Y, BEEIECE Y XA L ZEETHH 2 LD E < O bR ST E 72[4][5].
L3I L 4UE, A-U 7113, Utterback and Abernathy [6]TC #ID THIG L, 0 OEF
DOWFFEDEFEIZ LV Abernathy[7] TR L7 H D, & LTW5DH. Fiz, A-UET/VIIHK XK
—UNIBIT HHG EOERC, 4/ X—2a VORIMER e EORERN, IR AL
FRENDLMWETIMELTEY, ZRHAEZRT L LT 14 ) X— a VORIfEEE &
L hHEEFESZENTES] L LTS, BB)OHERMT 2 A-UET LVOERAIT
1 G A ) R— g UPNEA SN DB E TRELE) A ) N— 3 m@ffﬁéné £ o7
BEERXBITE D L HICRolz ) 8
2. TT AN e A )= g CTERY, BEDOA TV AENIRA ) RX= g R
TabvAA ) RXN—=2 g UPREELEETHDL L2 LA
3. TTAANRA ) R=arinb T avRAf ) R_R=2 a0, 7 VA VENIRA )
R—=y g VBT TDHEBE L TCRIFT U T A UBRBgGE T 20D 2 EEHL N
L7z
LTS, A LT
1. —JERIEPEAEL L CLED &, THoLZOTEORENHERFSND L) ISRk s h

135



TW5.

2. AETRZY a7 a vy 7ORIICRRENEERITENbDE, 74— RDT A~
ARED L ) ICHBENTENEEEDOE N OO “SEHEL TV, L LARRL, £
D%, b3 ZAEEFRALEEE IR END L0 REWEEEZHED R1 L
b, RIS AR A MRS D & 0 2R pE T S B S A7 [8]

3. RIFURTHAAAIE IS ND DD, EHEITET DL A 720,

LTV,

;ﬂ%@%ﬂ 1%, AU T L0, JE0h—E2ADLR( L, EVRAET LG EER
DEAEASDHIEARRIZ LD D EEZ NS, BRI, A ) X—2 g L ETRE

A RX—=2 a3 EIEHILT, WEIHN S BEEMA~DEED/RINTHELEST HZ L ORI

kabolEBEZ2OND. ZOEHEEE AU BT VOEAFTIECTREMNZ S Z &T, S

L L7280 — B AT 2 MK 2 0735 2 L3 ATRE TIZ R WDy, ARE T DR

MTHD.

LJBILHRIR A-U 7V ORE

FER B0 — 2 2RI 5 ETO S ut 2 &2 BT Il EREE 2 E L, A
BEICB T2/ EENENIC AU ST VAR5, 2F0, RIFU R THAS 2D
DDOEFHR%E, AU TTANEE SN ORE T A U DEE L, HiiEREC—E
A, EVAAFEREDEMEEZ OO MG LA L THER LKGET 5. ZOFiE
DO, FHEONY o —F = — 2 LAIMIEREEZA G2 L, AfEEICBIT 2880 A-
UEBTFLERIEL, FELAERD AU ETL~OEEBLBRHNTH. 2D L%, [£fE (L
PR AUET V] & LTIRET .

ﬁ~&~pmm’iéﬁ%@%&ﬁUx%ytymﬂm’ié4/&~93y%%ﬁﬁ
bT272DI2IE, WG LT HHETOEMBNRTFIERELEL TN, 2R A-U £
7»1%@%& ZHBUYLT Y — e b L Bbhs. R3], 4/ X—Ta i
BUGIZBE L C T4 /) R—2 3 VB HGULT HBRE, T7abbREENICBIT 2R KOMM:Z
% S5 BRSO EFERIBIZE 2 E T O T E IZ[14][15][16]. LvL, T oA /) _—3 3 Ui
FEMERY BT & 2B 02 b L ITR SR EOMIMEEORIID Z & TH Y, HHIEL L
ANTYOHEORHETH 5, WM RIREME[17] [18]1% +/3ITIX B L TW e o 7o, ) Lk
TS, A E 191, THEMEEDOEE—REERI S 2T A—] (pp.219-256)I28W\V T, [HE4H
IRy AT DI fRATRE CEBM G 2 Ff > T D) L LTe. 7, TBELT bbbl
SyfREATREMENY, MR VAT AOFR A HMIL L, T DV AT AORESCHAFEIZ LI RE
WOV LTHEEIITA SN DD E WD Z L OHEERESICT D] LI~ TWD. 7T—
%?7?¥%T%%%%ﬁ@%gfﬁﬁéﬂfwé:&#E,%4%/@%%%ﬂ%¢
BN > T-HRARDER SN T D b0 L Bbh s, A T 3SR ATREMEIC SV
THROFER & LT, ()ESRATRES 2T A TIE, WREZETH DL T 2T LOFH

136



A7 4TENE, OB OB 21TEIN DIZIZIFEMNL LTV 5, QEHIICIE, Wi
HAEREROITEN S, MO EROITEN - PEAIKTFT DI2T T2, Lik_Tn
5. (2)0 Ml & ORERLELFE DR IIHZ2ATEN IR G RN 1T LT, 20 [MEAITHKAT]
ZHEEMOTHE LTEIITE 201720070, NERAEORRTH S, /-, RETREKD
(1) [19]p176 IZBIL T, KWL, () THETZ VoML LT, THIXSROBRY
HENLETHDH, HDWIEMHICIME L 5 DREICEGUTHAINEEZ > T b 00T
NNTRIFNITR B2, QWHIERE RO R —IEEL O 27— FETH 2
L, O2EBRDHITFOLNTVD. FIRHZ, THICEEL T [T A 00T — X O
DL, THITAZEICHDDTIEL, KKK L TREN 2T 452250, o8
ET—HICEENDRDIZOWTRESTZITO 2 L18h D ) L LTS, ANTEREZER
DEAZ AT B EREE O J& Totr LR THE 0+ 2 LT, ZORESTEZED D
ZENFEETIE RV E BbiLd. AU T /WIS, BlisEEfRE L LC, i/ X—T 3 v
ETRA ) R_R=va v ERRITHIETEHIE oY A2 ERT 5200 THETLTHY,
A ) R—= 3 URARBEIC LV IMFFEA RIS 2 b0 EZ NS, L LERD, &
OIMEPIE LW ENE, A E S, [PHIEIEE S AFZAT A2 ([HEME) BIO7
4= KRRy 7 D2ODHEEEODTDHZ EICL T REICHT DV AT AOXIGT %,
ELICKETEL2ONREETHD. ) [19]p179 L LTWE X I, KB EREREREL V)V
AT LDOHRTOTFREG, RAFATA TV AEMFFT LO0EZBETHI LT, HDHEDR
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7-1 FRBAREEFEON) 2 —F =—rZmd. EHEVAZ Y T7ICX5T74 K
P, BeEEM - U — & « R - AM(Asset management)’ & CHERK S ILD BV R A KT A
N, BV 2= 7 EORIENGREEHICE D E TOERER T A, BUGRIIRES R
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