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Doing Business in Silkroad
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(Corporate Social Responsi-

bility: CSR)

20

. 1997 NIKE

. CSR

(Socially Responsible Investment: SRI)
CSR

. SRI

$2.3trillion
1000

2005

CSR

3
(CRS performance)

Analytics, Inc . KLD
, ) , 14,000
. 1991 650
2001 1000
, 2003 3000
KLD
KLD
CSR
1991 2006 KLD
12,000 CSR
CSR
,CSR
10 11
CSR 13-14

SBL Z3 03

1995  $640billion

CSR

KLD
(Kinder, Lyndenberg, Domini) Research and

(EI)
CRS = = =
=1 BRZ| & Edd HE Chtd PN
1991 0.41212 0.50000 0.33333 0.500 0.27273 0.45455
1992 0.42641 0.57143 0.33333 0.500 0.27273 0.45455
1993 0.46126 0.57143 0.41667 0.500 0.27273 0.54545
1994 0.49221 0.64286 0.50000 0.500 0.27273 0.54545
1995 0.49221 0.64286 0.50000 0.500 0.27273 0.54545
1996 0.51039 0.64286 0.50000 0.500 0.27273 0.63636
1997 0.47792 0.57143 0.50000 0.500 0.27273 0.54545
1998 0.47792 0.57143 0.50000 0.500 0.27273 0.54545
1999 0.47110 0.57143 0.50000 0.375 0.36364 0.54545
2000 0.47110 0.57143 0.50000 0.375 0.36364 0.54545
2001 0.43474 0.57143 0.50000 0.375 0.27273 0.45455
2002 0.45974 0.57143 0.50000 0.500 0.27273 0.45455
2003 0.47944 0.57143 0.41667 0.500 0.36364 0.54545
2004 0.51429 0.57143 0.50000 0.500 0.45455 0.54545
2005 0.46277 0.57143 0.33333 0.500 0.36364 0.54545
2006 0.46667 0.50000 0.33333 0.500 0.45455 0.54545
G-index
CSR CSR
CSR
CSR
Dechow and Dichev (2002)
CSR .
CSR ( sustain-
ability )
CSR KLD CSR
ofdajaE K|z 248
20 95
94
93
I . 9.2
0 | | o1 | |
CSRiu2 CSR&7Zt CSR&g CSRiut2 CSR&=7t CSR=2
7| ZHEXIR} Rl [ EIEIES]
65 0,07
0,065
60,
. . - .:
CSR%2 CSR&zt CSR&g CSR%2 CSR&Zt CSR&2
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Hedge Fund Activism
in Japan: The Limits of
Shareholder Primacy

2000
(Activist Hedge Funds)

IRRT} EXJOIREA:
C}QQ] CAPMO] oI5t

. 100

John Buchanan, Dominic Heesang Chai

and Simon [ ;l-.'.ILH'I

Hedge Fund Activism
inJapan

(“an abusive acquirer’)

‘The Children’s Investment Fund (TCI)’

(
).
1945
(community firm)
Z'EA_-!
: Simon Deakin
(Steel Partners)’ ‘ John Buchanan ‘Hedge Fund Activism
(Bull—Dog Sauce)' in Japan: The Limits of Shareholder Primacy’ (Cambridge
University Press)
(.,
)
= (WACC) +(2)
1 +@3)
®
(
) (WACC: weighted average cost of capital)
( )

( )

(country risks)’

70%
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(business  risks)’

1990 ‘

CAPM
(one-factor CAPM)’

(financial discipline) CAPM
CAPM ®

(economies of scale)

(cost center)’

(strategic value)’

. (dynamic)
(qualitative value)’

SRIoIAZA T RR HEX WY ‘ CAPM’

3% 15%

10%

[xxx]

(IRR: intemal rate of return)
EXIe|AIZA 3} IRR: Ct2.91 CAPM CAPM

WACC =79 AMAIE IRR

. L 2% 6% |
‘ CAPM’ .

10%

ol 2 e o] 9%

A A ol

CAPM

WACC il Aieid
(systematic risk)’

® ) :

(static)

. 70~80%
20~30%
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. (au-
thentic marketing)”
180 ©®
?
(positioning)” ) L
2 (Authenticity, What Cus- (Tom’s Shoes)
tomers Really Want>
SNS 5 . (one for one)
() (natural authenticity)
(nature), (raw)
TV -
ATL (above the ling) tion)
BTL (below the line)
, BTL
Resonatin
( “ ) N ¢ 9 &) (original authenticity)
' Promise”
(G
(MUJI, ) -
©)

(exceptional authenticity)

(referential authenticity)

(influential authenticity)

USP(unique selling proposi-

. “Deliver, then
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SAA] T SEAF 2004 00 ,
ail
T ]-‘_"— (Chasm Theory) . 205 550 ,2006 1200 , 2007 10 5000 ,
2008 7 1 ,2009 12 3 500 ,2010 7 5
IT
. 1997
1998 1000 ( 106 )
. (Twitter) ,
K=
Z‘“H'_ﬁ 196 T3 SNS
=tisfu
Zelket 14 9% %0 0 !
1900 2002 2500
, 2004 3000 . ;
, 1993 47
1998 1000 , 1999 2000 ,
2002 3000 . ,
, 2006 4000 .
Rogers ( OS vs. 0S)
? ,
, 120
100 70 60 . . '
, PC %5, 20 .
16 ( :
1952 )
, (trigger
2 point) . Lo
(critical mass)
) C (tipping point)
Everett Rogers 1962 “Dif-
fusion of Innovations” ,
L L2004 2
(relative advantage), (compatibility),
(complexity), (trialability),
(observability) ,
) (norm)
(innova-
tors) (early adopters)
(early majority) (late majority)
, (laggards)
S .
Geoffrey Moore (early adopters)

(early majority)
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28, 27142710 24
o) Fet, ‘b=

. ¥

j | AO
=T =
MSrhEti
Zoiryst ma o
2011
®
B} (%)
@
©®)
2
AT
A
100 100 ®
10,000 ,
150
15,000 5,000
} A
150
15,000
C 40
20 1000
50
100 10
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3
, 1997
. 2010
300 1,939
41.2% ,
3 24.6%
61.3% 43.7% (28.8%),
(19.7%), (16.3%)
(
2)
2
L2007 7 1 ‘
2 ,2
(

)

, 2000 7 1

2012 8

2

2007
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ELEES)

Ay k)

Evaluation; RPE)

K3
5
(prize)
it all)
(performance)
(rank)
COO0

>
2
oo

Bl K

02 Mo
=
D

iml
=

ok jok

oY >

K MBC

KBS

(tournament)

(Relative Performance

(Winner takes

CEO CFO,

Lazear Rosen (1981)
(Rank Order

Tournament) Rosen (1986)

60

(sequential elimination tournament)

(optimal contract)

200

(RPE)

(interrank spread)

100

K3

0 A

30% A

0
0

(risk)

11
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