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23(77) BREREFF -8006 -7103 1533 776 1938 1524 -3819 4420 4659

HFA U.S. Dep. of Commerce, Brue of Economic Analysis #fit

FPEENRIC L BIRREIL, WREGBRFEGLRSBLAEEZILDETET7 Y THIEO
HWEYRIZLZB0ON3IND252 5D, TDIEFEALERMBEIESRRE TH-> Tz, ZOHEH

35



36

B oLk oW &

B X CFNHIREOEMBAFGICHFS L 2L VI, BICHLN—F U FEOEHEBEL T
H 5,

FAEREE Y — LD, HEREED 64% % (50 72 KON O SRl 5 X OFERITH
Pz X DML MIRE CTH o7 72720, T THEHL TEM R LTRSS BV DIE, RINR
BATIXHE S APKRAERE 2 U 7720 T <, FEUTHMA R LR 2 AT 2882, FILVE
EEMBTLIETIOREBIIHELS MDD TVIEWNH T ETH 5, McGuire and von Peter
[2009] (%, 2007 F2RI3 & TIZWINRIMITH L OIEHUTHINITL TRAL T 7z FIVE#EZ
11~13KFel, Zhed v Z—/Nr 7 (4,320 & F)L) & RRERITEA (3,860 £ F)L),
BREAT Y 7 (3150 & F)L) &ffio CHEL L &G 5. 2R 2h &, RINRERITO
MMF (Money Market Fund) 2*5 ® FILVEGFAEDS 1K FLIEED > 7. BINRIBITADZ
N5 FIVEED T B MH481E, 2004 05 EFRZ2 MG 2 HfifE 12 & > TEEHOEEZFIIL
FEMEN S mENic, AAINIF—O—MFEEKREATRND U, —&iEHY 7z
HLETEH 7 a7, TLTAF I RAEEETE2I -0y /NTHRAL, BMRBITHE LU
FEFTEHMZ T U CREBRTSANERNTO 272D TH %,

B LR BIERRT (& ITRERIT E O security brokers) 12& % RILOSHIMEAD S 5,
86% I NNIPT AR DA) TSRy X—NP5Tholc, ZOF 7Y aTr7HiGAE, %k
CRLENEEZIILDETHHAZSENSEEMNEL > TV A, FEETAEE, KEOSEHE
oo d 7y a7 g o ItESEFTET L7200 Tlda <, ARRCEILERDEMNE{T->
TW3ZEThb, TaDE, KEOWIMEENF 7> a 7HGEN L TEARESNTVS0
THbd. zhE, TERITEHIMNIINT 2 KO EENET O KB N, Y 7TH#EEDOLT 7 3
Ty A=l BEE S KBEFIICEELAINZBO) THY, EEMIE RO ENES)
DL (McGuire and von Peter [2009] p.57) EHEA BT ENARETH S, A7 a7y X—
B o5 HiHIEE S BERNOFREL THY, 22256, LREEH 503 CPOFETIZ L -
TRVERZHFET S LT, REBITEES I - BGET 259 7774 LBEDIEZHLE W
IZABR R REEIT 22D TH %,

PEDSERINHKIZ2DODENSEIEL THEZ ),

F—ORHE, BN GFRZAFVUR), TYT, HER FCAY TESEEY 2-) 0D
ED QUMD BITDNIAPKIRE, & VDI KEOHEFIIHTH2RENSLAL & Th ol
ZNAREOEEME LR OO L DOEEARE 2H -2 Z LIFHMOBY TH5B, LML, C
CIEIPRREOERS LT ICEEE0R0,. FONKMA, KEDPSHANOREBILAL Iz, T4
HEEOREIE, KkEZD CHZEEBHN, BEEFOWMBETTHENLZEIIHS, MHe
MFIZ) L0 2 EZFIZTNE, 2O LD b LICEBEEABIHPIERL TH 2D TH S,



SREHEOEEY A — 70— —RCKROSRITIEE & fuiM iz

(B - HvHD

3. HALMBHKLETR—T7O—D/N

M, 2O UICKEOEBIN EE, L CTHBRESEROZIHASHMERIC X > T—&7
%, BB 3 OMENT IZEHL T, 2008 FOXTKBEDENERTHI I,

9, REEMIC X 2 HERE D Y A F Afnfbid, KEANOEFHLE A FHE®ICE L 722
LEEWKT S (Linel®. 2007 FED/NU N - ay 7 EZEIZ, TTI2a—ay/\h5 OfE
REMRHE B Z FLER L T, HERIERELARE X 9 X T oMl 5 i EEIC#E U 720 T
H572

AEFLE IS O RIESR TENEL 5&, 377> FELET 2 SREENEAE S DR
HWREICER L 725, FhIESBIC, BRO7 7> Mo 2 iREEg LRt (SIV)
OHEHBFEDH VI IZHES N WOk SR OB & 0 Bzl 7o, &ItZnE FIVE
SR THET 2 —77, FFBUTHMAT ICRBTE UM TORRINRIRITO FIVESESH
LW TERLL 2. TN ZARKMBIRITIZA > R =N VRGBT RIVEETEICHE I
%5—77, REZEIZZZEAENOMNNEH 2SS EDOTHS (Line22).

finyy, AR TRV MELET 52 R T, BV HEATREZ R E O MM E 35 &5
i, SITHMAD PO THRVHKE TOMNNEHDOEINZED /2 (Lined). 7272L, §XTD
SRITHNEHEIIZE > Teb T TlEeh o7z, BIAIX2007FESHA~09FESHDM, F&L TR
NIZRERFTAD 2,350 (& KOV EHMRTON I & 512, WIEFEMGEL Thiz, cd i
DEITEIGEBE 72> 72 DiE, FRB 75 OEESMHAEEZIT 5N ah - R ERIT 4 L Security
Broker 2%, Viti#H% EEHZWMAMEAZIT> TOW /b Th o7,

DX RO 2N T, 1FITHE—FEFERZR ROV ORFEEIT > 72 DI T A Y A7 8w ff ] 5 HL
#2x (FRB) Th o7z FRBIE, HEGEMEENO FVitGEHKE 5 FEERRRTE O
BITAT Y THEZI O, GHREED S KBBIZ FVERHIEL 7, ZORED &L TFIZL
EEBEEOHBEN ATy THEGIOEHES 2R L T (Lined), FOEEHMAIL, 2008 £
121d 5,537 f& ) BN BRI T (ECB) 12Xt %5 60— 3L, RTINS R
EFETEL LI TR T, BESMBEBIERSIEN S OEAZFIL, KiFTSHC
EHREL Ao Tz, EEETHIEH TH 55 THE) 2K 512k, FRB A TEEEMN &
BOHLTF) &L TIEAEEHERITED VSRR OBEPBELZ 572D TH %,

PAED & 91z, 2008 40K E O EEIGZIIE, HRRE O 2#s Y &Rk, kEO
WRE DL EHT, RELKEMIZ L 20ERADORE L W O REEENZIE SN/, ThidRHE
W RFofihe &be T, IhA—BEEHT TEIkED S OBEEMIMAH 1971 FLARIZ L D
TAREPNREIZEEL 5 & W) JEHZHERE, FLOMEARZD PO THEAO—& %zl
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TS EEESRHOM/N T SR LD TH S,

BHALE O, THOLEBESER LOBLNLEREIFESES 2NV RL, BUHBE
EREIIRIZEL T0d, T, HASHEEHKEZPSSHITOREZD CHLERMERDE
FDNBE5H5DTHSHM. RIZZDFIZDWTHEL TH T I,

0 BErMEETOEREARES

1. EEEFRBHOFINGE
M 4 1REE D <CHARDTHAOLEMES L0 HEMIEEL TRLEZDBDOTH 5,

MK 4 KREOXIMRE LIFBEF I L DIPRRE

(10{8F)L) ——— R

L LR | B R L I NI A B LI 1A I LI L SR R AN B I [ R

mg&);:zﬁgfv4;j%%®%%um§;@&:;m
i) U.S. Dep. of Commerce, Brue of Economic Analysis #iat

T CITHERL 72 & 512, 2008 ~ 09 FI 1 TRE O E DR A G # CRIEF{EH O i
AREEEOEID) N, ZIAPRRE R EE GEEEEOMRREE ST EHT) (T,
KEOWI LN T > Ay — MIEFE - AEOWEHEIZB O TRENL 28, Th EAEOBED
2012 FORTHEINICBEL TVWBZLEIMNITENTES, THLIBHREG SRILLE
TBERIE, 2O0DMIZKRDZIENTE S,

VEDE, FEFREIZLDZNTH S, MRS IREZD B3y ORISR EDHNRZ
RLUTOWEA, ZZIZALGNE X, KEDS OUMIGEFHFRE L 2011 F5 4 UEH» 5 2012
FH IR TIHEHIT MO TH Y, BNIRELET L LI 2R TE 5. S5 IZFH
Zh B &, BRSNS SHBITRBINA SN, WHGEHRERKOBE2HEL T
WHDIE, BHERETHEILEHLNATHS I, ARROLBENMIRENTIELARLA, T5L
TEFREOEINE, £5 KEDS OBERGHREBBA RS NIHRMNAITDZNTH > 7,
2011 F55 3 PUHAIZ 1 35 18 N O IEIA T - 7K E O RMMEFR R E L, <5 4 9
IZA2T291 48 F)b, & 5122012 FF55 1 PUFIIC® 327 & RV O RIEEEZ A 72D Th %,



EREHREOEBEY A —7 10— —RFCROSUTEE & i — (BB - 10H)
JiZix, V7Y - U R HBEIUES B RN S B IR E D & REORER D F 250

T2 BB R THE ZENTES,

Mk 5 REPEEHFHRENR
(10fEFIL)

2011 2012

Line [ Il ] v I I m v
1(A1) (XS EESIRE -85.5 -57.2 -40.1 36.0 36 6.5 2.1 64.8
274) | #= 47.7 -27.2 22.8 8.6 -14.8 21.0 2.1 27.4
3(A18)| #HE& -37.7 -30.0 17.3 27.4 18.4 27.5 0.0 -37.4
4(B1) |WREHEE 4.3 5.1 20.4 -35.3 3.7 -43.1 47.6 68.5
5(B4) | #st 32.1 25.7 -28.3 -17.1 18.9 8.5 37.3 425
6(B16) | #f% 9.9 -18.0 9.7 -31.3 -14.8 -38.2 6.1 7.5
7(B30) | EXAFREEHEEIMR -17.9 -12.8 17.6 13.1 0.4 3.6 16.4 18.5
8(C1) |ZAUDM B L% 55.8 0.6 101.4 41.7 56.5 19.7 22.7 32.5

1) Line ® () PUIKEHEEFFIGZHETD Table 8a.
Transactions in Long-Term Securities ® 7 1 > &5

H2) 77AKRK, A FARROERIINE 3 OE 3 S
HA U.S. Dep. of Commerce, Brue of Economic Analysis #izt

fthy7, FEFEFIC X DXTKRFEFRE D 72 2012 FF5 1 MR HERICET 20, 2hid
BAHMTOZNICER SN b D THoT. ZL T, ZORABEOWMDER > L HITIAL
DM, 7 AV NMBEABHRE THol. T LIKERIE, FINIEZE TRZVIZE X SKEXE
e RED Y RV OEWEAN S, WHW 5D R EMBIENELLL DDH 5 &iFv
A, KEOZHZRMN TEL 2 EHIEE TlER0 & OHIBNT X 2 IEFRES O KM BEIHRANDE
PESAR =R EBHEANDRLME U TH D Z ENTRETIE AN 5 9 D,

Tabb, 2011 FHEN S 2012 FFI2 T TREE D < 2 HEEESERIE, RERDOY AVFH
BEMENT2ILICE2 Y AT THOMBLEL THALIENTEL ), 2O LidtE,
(V20247 ELTHMENDEZATHDHN, BFIIBLTUL, KEEZD SLESERD
A5 THFNZMERMEL TIO TVAIF 7| TN RENTV DO LERT LI ENTE
%%,

ST, THULRYRATEEHIE S FEFREDHMLE W O ER & & B IRE O ERE - Al
JEfEZ G SR LIV OEDOERIZE, SFITHMMICBIT 2EARHA, 70 5T EEE
BioRp b N TE S,

BIZIEET, KEORITEBMIZ BT B XHMEE T T TIZ 2011 F5 YD & A B I2 S
U TV, 2012 SE DB — Y1123 2,184 12 NV, 38 ZPUEHNCIZ 2,670 (= F)L O A& i#E
ZELERL oo M7, SRATERPIZ @ U 7o XRIREIE, 2012 5 1 R 90 (% ML o i@ E Iz
B U, & 52 O U 2,190 (8 FOVICEEL 7o SHOVERE - BEWH I 52
OMIFERIZ B DT MRENEENI&IT WA, SRITEFIC B 22D Z ORI FEIMIZ A
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S5NDTH 5,

2. KRESRITEHMEDH < HHhigFIELBE

TIX, SUTHMZEL I0PRIRE B L OB O E, WIholtlfe offic4 Lo T
HHINMe TNERLIZONEEE THB . HEND X, KT BT % KEORITIRM
Z 3l U FoRt AR E o EIGE RN S & A ) T, (SRt Z2—) S TH o7, BUN
i &k E & OBEEBEOM/NIFHROMEY ThEH, I TiEAY 7 e kEE 0Bz
AT 5 2 & T, MWMRERIOERZHERL THI D,

ML 6 RESITEIMZ © < 2RI E & MHRRE >
ESiSIPIEHSE SRERITHEE

2!
(108K L) —  —— DT EE m———Tl (108K L)
2

2010 2011 2012

) 77 AFRKR, A FARTOEKRIINE 3 035
AT U.S. Dep. of Commerce, Brue of Economic Analysis 71

AIEiCANIz L DI, A1) 7 & RE & OBRIE, it REE oz & ITHEEZER
T3, A [2002] OFRBEME THEAEL TBIE, (W) 7HEREDF 7> a 7zl
HEBLIANY Y77y RRED  EEHE) EL L v UBBIZECEAT, £IXERIEI TR
Hif % (MBEMS) 2WAT 5, X2, HodzhzHRICkEOL R - -7y P TESZ
HOANT, SHICEMEY OKREFES (BUHE BB E - Rt E - >y v o - R
F) ZRRIZEAT S, COHEIEZBOVRLUTLNL YV EZEDLDTH LN, FOMIZHE 7R
OTC T UNT 4 THHIENES D, Fi, KEOKEERTORRERTRACHE ML —
T4 v 7 e R EEIEIZE > TAHY 7 OFCs CGF 7> a7ty X— ) KET 3
BHITOXEPHRITF S E2RBIICRET 2 TIT> T 52 ens, HAalkbOXEP TS
T ICEEOMEZ{T> T3, EL L v VBB DI KIEZHEE DML, KE O A Y
73 OFCs JEHAEED WM T 2 EIZR > TW e D TH . fthy7, 5 IFFEFHOHEMEE % 58
ZIBIETOT, BATIIBADORFZITO 2 LI220, REICHENRRT 5] (117 ~—
V) DTH b

LichioC, KENS AV THANOHITHM 2 @ L 2 MEE O EINIE, ZoKMEL ToA
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U 7Rty R -0 0 OXOKIESRRE (R, KL, BUrBIEsBI e, KM BSEEESR O
GEh) OWDEFRICENS Z LIz b, EFE, AV TSR X -1 & BRKIEHRIRE I,
2012 fE55 1 9 (62 (% R)L) & CREERAHEN2ICH DS T, 5 2 WM X —1E 119
ERLOFHEEIC, 6 CBE3 MRS 32 NLoRHBEE KL 2. & <2 2012 4F
F2VIEHE A D &, BB I RTHI O 49 6% RV OFAD & 55 2 PUEH1IZ 13 126 62 L ofH A
FESREREROBELHEL 2D TH D FEITKREMBHERTIZE D),

UL ESICHEERERE, Zoh) 7ty Z—&REE OEBEARTEXME - i
BTRAET 2O TEARL, AV THERILY Rt IS Ny Y77 RERELTIH
LNL w BB OSRIEEI 2N 2 07 b T O & OEEEARNG | L FEICET OV T
WBEILH D, Tabb, ) THEHERETY -3, KEEZOMERE OFESTH Y, R
AR U RN OMIMRE DHf S E o TWBEDTH > T, A TSRt & — &I
EOBEEHG| D XT-EHEHIITODNTLLDTH 5.,

2 THBEM 2R T UL, RN O 1Y TR EIC T S E T ORFEIE, 2012 F5 1
PUHAD 40 8 ROV & 8 2 PURHIC I 176 (8 ROUAZMEL, B 3 UEics 142 KL e
$xU 7= (ECB, Monthly Bulletin \Z X %), RRMHUE & /1Y) 7z 503 2 G| Off/N 2 E
FROKRESTEM O /1) 7t 5 0 EEEINOEH E U THHT S LIETER0A, KE
IZE->TOAY TlEELy Z—0E®REVEZFZ L, /1Y) 7O STRON IR # o BT K
ESITEHM DN A Y THEEty X -5 OEINEEREIZHEL ThWb EFEABN S,

fl 7, SRATERM % 08 U 720 R E 1 2012 FF48 2 PRI KE KR L7z, MK 6 THHERT
ED LI, TTIZ 2011 FOROVEREN S A 7HHIE & OXERBITHRE LD A0 To
72 A%, 20 2012 £EER 2 PUAHIIZ E o TRUNR OSRITAKE 2 5 200 (& RV OB REINE T -
DTH 5,

COULHRBEBOEZORAIZ, WINERGEHE N TOMMNRBITOTIIIRDE ZENT
&I, EERIIZ K OEEET> TORMINEEORITA, FFEEEEIME %X > THE
REeHo 85—, TOREEZT TSN LA TLILEESHAERENHICHIZENT 57
ne EAMGSELZTTERL, BRI EEEERLZOTHE (MED. 95 LKA
HFATOTENL, XPREFIT ORI H S NI FE TR o 7ch, &0 HITFRMNEERTO
SR GERKEIE, U— 2 &5 2008 F5 1 UEHI0 19K 9,535 f KL A6 2012 4FE8 4 VU5
IZIE 1R 889 FbAN44% b2 L, REOEBNE BICHEE(L TS &ilo/. 2L T
V& X TWMEHDO HMBEET 2T RE T 2RIMNR[BTOTE N, LFMOIEHREICAHAS TR
JA7 | OEHOEFREL TH, 2L TRITAIE LB MM TREL THMEDIT S L
NTELDTH 5,
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72712, FNRERINRIBITOFE LT 20 B, AT TEATSTHE, Fhh
T IOEET) EHEHREDUILILEDEBEKRTH LN, ZOBEEHLNIT IO, iz
oD T 2007 - % TORIINRIRITIZ & 5 EH IS 2 EEEFBEROILKIZDOV TRV IE->TH I I,
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RRMZERIT O 270 2 0 FEFEEMER L, 2008 FEHITHE TIZ 20 K RIVEBA 7o, 1 — o Tl
DRELKBREAETOLIAD AL, FIVETEEORIKIZEHD 2EEEMT0D, DMK
SRR H B, ZNTH FIVETEESMO —@REZWY, 2RI D 58 E X PEETE
L, —7, AR 70 2A0EBEHDS 18K FILVEEA % TItiikEekili) . 2E
BEERICED 2 FIVETEFEOE G, EHEEERKICROERPASNIDDD, Z556b %
TR T H2EHDIZITSHZ FPVETEHBN DS IZE 7, TADBRINRMITIE, 2—oN
DERDESEHREL L2 —0@ETHEIZIERSES—I7T, MV THEO TRV TERT SR
Ve FOVELG] ) Z B IziE 20 JK POV CIRBHL 72o Z 0 PV TREEDO A BT Rz S
WTRINAREITIE, FVEEREZBD TH 272D TH 5.

W TR E DT, T URRMRBTOEBEIEEOILARIE, 2007 FD/NY /N - a3y
IS O—EOERTTIGOREL T T PVEEOZEE PLEHE Lo eBREIFHELZ, 25U
T D T TRUNRIBITAA Tl 22 T(RLo) EfEAL (FLTo) EREM)
CEBMHI ATy F, ZUTHE PV TOEBIESHOIERZDOODIZLLEED I ATy F L&
LTHMINEEIATHD,

Tix, HAESEEHIIRE, BONRBITIEZ O LABEEZEA T 27D TH S I M.

RIM HRERIT O FEH 12 XX, RONREBITIZEHLARE, FLEED Y 774 5 AFEE R
53 &R, EETECEARTIGMN BN R RIS > 72 2011 FFAPRICE 2 I 5 EE
EHEL, RKEOLESTEMICI RVEBA LTS e TRENDREME L) (ECB
[2012D). 727%, 2011 FERFEIZH OV THORINRIMITO [ FIVHERE) HEEwiksh/izbd T
XM otc, TDZ &IX, AIHEOMESEANITHL N TH S 5. KMNBITOEBILE5(E - 2
BIEEFOM/NMNI b NAD ST, WIMEHIZ LD 2HEDHIEIIRIT Y, MHMERIZED 298D
HEZE -S> TRHASMEE IV BDLAFELTEHEL>TVLEDTH 5,

2. BMMEemEsSmMBREOT LNV YD

ST, INSDHEIDBILEB2DOHEEERL TVHLDEEFERADL LN TE 5.

Bk, EEEBEEICST G &REEORD L ZOFERTH 5 HEBEE TONG] DR
WTHb, IZEINIZODVTIEFHEEMNTELLIIIF Y v vy DM BUEHEE Fif & 3 51N FE
KT B EEEMEINHKCH S EEHEATH S I,

LI DB, KMRIRTIE, BEHEOFEIMLP RO REE TR REMLILEF O FHEE O
FrEiCBEDLDN THHEHEZMH T 25, AREWEZNT LAY — MRS EHETLIEIES N
573E, EEBEZIAMBEOY A NFIZHONINE TH D, TNRET TIERD,. KIMNRIRIT
FHROHITIZHANTEEHRZIC LD 518 (1 > 2= N> il &5 15 E LU MMF 7%«
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B oLk oW &

EDMIABRITE) 26 OFEEEMELE T, 20 THRBBRITOBESTHEDIZITFA T
TSNS DFNIIKEL TW5, %7z, ECB O Monthly Bulletin (Z38# S T\ 2 FEH &R &
E, WINORITOEER (BHE-FHSE) IEIZ100% &2 BA5KEIHL NG, EH
O—ERETHEN S DBEEFEICKE REL TV B EFRNRD, THLEBERN TSR
GHERENEL, BRI 7TV - U AIHER SN TCEMESN A LRI, BdFEE
I MOERDNSIITEHITINH SN2 A 50, TR A, THENORENEORINRIRIT
EZOESHERELZIET 2 BE CEAEDEMEZERLIZOTHS S

B Z X RRMN 58 1T D B EEITEAE O M & IMF [2012b] &, 2011 58 3 MU/ 5 2013 FAK &
TIZ28Jk KL (RREFED 7.3%) LAEL THY, ZDI50 450D 1 OES HRIIHAS D
BHEMZL2BDIZREDRGERL TSN CORFENEDRE S TEBROBFIZED
KMEIPFHMELTH, T ETHTEL K IITHINSEOIRITIX, WML o 78 [
EFABED R — A TIERRIN AT O EH &2 D S B, 2 T THICKERAG — kBRI 5
(SRR BT E ) SERE IS KEE TR L —5E0RD T X6, ol
FEEF THRL ThH o,

BIS #tit (Consolidated banking statistics) 2 L4, FEEIZ T 2 EHESED 7 155 % K
MOEMBEEN LD THY, s OE~OMIEEIZ LD 21— 0ERITOEEImD TRE
Vo HEREERTAS E, WHZED IEILLEN L —OERITNS TH O, HEKTH 5 HIFEE,
TV T 2HBHEEEE L -nEFITNED TS, D, BRI EREE R AV E E Mo 1%
A 2 2B AUE, FEEIC S > TIIFREREE 22 2 &3 < e, ERE, 21—
O B $RAT O HERR AT 5451 2011 00 5 BEO I 2 L <AL, 7Y 7T 545 6 [
kR IR 2 L L 7c D TH B,

iU, S EEN ORISR WIERN RIBIT O EEEEM A ENERMRIC G A 5 28I
REMTHDLEBEZLNS, HNGHERICNT2EEGE A5 L, FHRETIE 100% % L[5
KETHLEN, TOT TR HB—I-FEREDFT 7Y aTHiGERTIERBEEICEEE >
THY, HREREHEE IS THCKIRITOMNGEOREMN T VTG A BN O
Thok (IMF [2012a)). &3WVA, 9 LAMENSEENOERNS oIz E &, BINR
HITOSEREENEEN B TR SN EIZRNEVWHEHETH NS, BINRIBITOS5E
JEREIZHE D FVREODBENS, FIVETEERBOMONANTIHEN S, 2 TIEXFE
0, BONRIRIT A EBEEARNG N ERTH > 7.

3. RIBE&DMIEE L L TRRIRT
e n bl B B EEE R OTIMERE R A D U 7o /R, O SR ERTT O IMEHE RS I S o



EREHRROEREY A —7 10— —FOROMRTIRE 2 s — (R - )

LHEIGIOFEAEX VRN EFL, SAE (FV) RENERL TV % M3 3 TICEERL 2
WY THhs, LOALENTERLBRVDE, ZOZEN TRIURE] KELSHFTHL Thsn
TEEBKL T ELTH, FIUIRL TRIVEGIMIEAL R TR RV ETH S, Th
NHEESDILARTHE DN TH 5.

AHI 1 THERRL 7 & 512, WNRBITIC X MM 2 EENSEENX, TR FVE
EOEMAZEZE>THY, TORE, WINRMTO FIVETEE - ERITME CRFRL .
BRI RERITD RVERFEDIL — MIOA > Z=Nr 2HELPLOEA, OQFX 2T v 7, @
MMF, @/ > N> 7 (FEg-RBEEORESLIOMEA) EA, OFRBTHEACKNEN S A
WIIIZL THRINRBITONEZ R L ERIEEX, 2D FLESOEGEDH > T
CEAEERE STDTHY, I THHRLZD RVEREMIAL 5 % DITRAEHNIZITREE B
TIEMTEV. ZLTZONL— MIKEOREIEFRETH V. KESEEEIC X 2 6MHEEE
THhb. 2. HEOBEE FILEMISALWITHHATE S &0 [ RIVEE] 7> Thasi
REpEikE, REOREINLFFENP O TOIIRAILAN TERLZ>THY, TTIIAL
X OITKRRBITOEERNEE 2D b O/ TV 5,

ZNWA, T ULRBFROTIZHEO TRINRIITOEBEENMNL w5 2 ek, #HRE
BlEHE N CRIFICEETE(L L 72 TRVANVE] L0 D HEAHIMRITHIO AT v Ttk > THEHI 2 &
TXORILEMATEIH>THREB, FIAETOBDEFIIANDLIENTEILLI Lo
WHIZLORMTEH S, DD, BFEINZOMEENETHIX) RINRBITIEE OME/NZ,
FIOVBLIAE TH 2 KRR BITOEIHNL TO B EERRE L THATH LD TH S, bES
A, BEMEZEL T RLVAHFICHE SN E )L — MIRITEERTIZEE S 5DIF TIxR L, &
MANDERAD RIVEBHESIL — b Th > 72 MMF Offi/h ' 72 EIRITIEBNCBRE L 72 AR 0 047
HPHZEA DHENBEIZRE LTV I ETHROM, T2 F TATEIKRRBTOEESE
FEEERVIES 12T, KRAMITHEHO FIVIAGIT T 2 HAARENIZHS N TH S .
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Abstract

Researchers and managers have recognized corporate reputation as a critical asset for
managing global companies. Previous studies have revealed different outcomes and roles of a
corporate reputation for Business to Consumer (B to C) companies from various perspectives,
but few studies have identified them for Business to Business (B to B) companies. In this
study, we have investigated the role of corporate reputation for B to B companies in corporate
advertising, focusing on its impact on investors’ behavior within the conceptual framework
provided for the customer-based reputation model (CBR) and corporate advertising. The
results of this paper will provide some theoretical and practical implications for reputation

management and corporate advertising.
INTRODUCTION

The theoretical and practical perspectives of reputation management have attracted
significant attention because corporate reputation is recognized as an intangible valuable
asset (Rindova, V. P, Williamson & Petkova, 2010) and a source of sustainable competitive
advantage (Barney, 1991). As a strong and favorable reputation provides a differentiation and a
competitive advantage (Fombrun & Van Riel, 2004), it is important to understand how it works
in reputation management.

Corporate advertising plays an important role in corporate communications for building
a company’s reputation. It is used to trigger different responses from a variety of stakeholders,
including existing customers, the financial community, prospective customers, the general

public, shareholders, employees, government agencies, and trade associations (Patti &
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McDonald, 1985). These stakeholders reflect the diverse nature of corporate advertising.

As most B to B advertisers do not have many chances to communicate with these
stakeholders through their products, corporate advertising is a useful tool for communicating
with their potential stakeholders. Especially for global B to B companies, urgent objectives
are to gain important resources, including investment money from the market and potential
employees. In Japan, many advertisers develop corporate advertising campaigns as a part of
investor relations (IR). In fact, the divisions related to corporate communications, investor
relations and corporate social responsibility work together in Japan.

Despite the importance of corporate reputation and corporate advertising in corporate
communications, few corporate advertising studies focus on the role of corporate reputation
or good will. According to Schumann, Hathcote, and West (1991), the most common
measurement themes have been corporate awareness and public attitude rather than corporate
reputation in this field. Conversely, in the corporate reputation research area, prior studies
have revealed the factors comprising corporate reputation and their differing effectiveness
(e.g., Walsh & Beatty, 2007). For example, a corporate reputation could affect different types of
decision making, including purchase, investment and commitment decisions to the company
(Fombrun & Van Riel, 2004). The effectiveness of corporate reputation is equivalent to that of
corporate advertising, yet only a few studies use corporate advertising as an information cue.

In spite of their huge commonality, the two research areas have developed independently,
which suggests there is reasonable justification to fill the research gap between corporate
reputation and corporate advertising studies. In this study, we focus on the impact of corporate
reputation on behavioral intention to invest in order to reveal the role of corporate reputation in

a corporate advertising context.

Theoretical Background and Hypotheses

Corporate Reputation

Corporate reputation has been recognized as a valuable, intangible asset that provides
a firm with a competitive advantage (Rindova, Williamson, & Petkova, 2010; Barney, 1991).
Corporate reputation is defined as “a stakeholder’s overall evaluation of a company over time”
(Walsh & Wiedmann, 2004, p. 304). This definition suggests that corporate reputation is built

through multiple initiatives that influence corporate outcomes. In other words, corporate
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reputation could be formed through various processes by different stakeholders.

Previous research demonstrates that good reputation could produce a multitude
of positive effects for a company (Fombrun & Van Riel, 2004; Roberts & Dowling, 2002).
According to Fombrun and Van Riel (2004), for example, a good reputation leads to
competitive advantages such as job attractiveness, repeat purchase, new investment, and so
on. Furthermore, Roberts and Dowling (2002) suggested that a good reputation allows a firm
to achieve persistent profitability or sustained superior financial performance, and it provides
market-entry barriers to competitors. To understand how a corporate reputation works,
communication officers need to know the perceptions that both different types of stakeholders
and their customers have of their company.

Several studies have developed structural models and measurement scales for the
corporate reputation (e.g., Schwaiger, 2004; Sarstedt, Wilczynski, & Melewar, 2012). For
example, Fombrun and Van Riel (2004) developed the Reputation Quotient (RQ) to measure
corporate reputation and identified several dimensions of corporate reputation: emotional
appeal, products and services, vision and leadership, workplace environment, social
responsibility, and financial performance from the perspective of multiple stakeholders. This
model was developed with the research company, Harris Interactive, to measure corporate
reputations in the world. Fombrun, Gardberg and Sever (2000) defined corporate reputation as
a “collective assessment of a company’s ability to provide valued outcomes to a representative
group of stakeholders (p. 243).” This RQ model has the characteristic of multi-dimensional
understanding as an overall phenomenon for corporate reputation (Walsh & Wiedmann, 2004;
Walsh & Beatty, 2007). In addition to explaining corporate reputation as mentioned before, this
model could make it possible to measure corporate reputation in different companies located
in different countries. However, this model is not perfect for measuring corporate reputation,
because that one country’s cultural and reputation-related traits could affect the six dimensions
of RQ (Walsh & Wiedmann 2004). Walsh and Beauty (2007) focused on customers in service
companies. Based on previous concepts, including RQ and customer-based brand equity by
Keller (1993), they proposed a framework for customer-based reputation (CBR). They defined
CBR as “the customer’s overall evaluation of a firm based on his or her reactions to the firm’s
goods, services, communication activities, interactions with the firm and/or its representatives
or constituencies (such as employees, management, or other customers), and/or known

corporate activities” (Walsh & Beatty, 2007, p. 129). They further developed a five dimensional
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scale focused on customer orientation, good employer, reliability and financial strength,
product and service quality, and social and environmental responsibility from the customers’
perspective. They examined the relationships between their scale and important customer-
outcome variables—namely, customer satisfaction, loyalty, trust, and word of mouth. The result
showed that a corporate reputation had positive impacts on these variables.

Several studies subsequently applied this concept. Walsh, Mitchell, Jackson and
Beatty (2009) revealed the mediating effect of corporate reputation. In their study, customer
satisfaction and trust influenced corporate reputation, and corporate reputation influenced
customer loyalty and word of mouth. Meanwhile, Bartikowski, Walsh and Beatty (2011)
investigated the influence of CBR on loyalty and the moderating effect of culture and age in
an international survey; they identified positive relationship between those factors and the
moderate effects of culture differences. Since the CBR model has been tested repeatedly in
different situations, we decided to apply this model to our study.

In spite of these outcomes, previous studies have several limitations. First, existing
studies have focused too much on B to C relations (Walsh and Beatty 2007). One series of
studies did not even mention the applicability to the B to B context. Second, prior studies
have focused primarily on customer-based outcomes, including customer satisfaction, loyalty,
trust, and word of mouth. Few researchers have included other types of outcomes related to
investments and human resources. Finally, only a few studies have tested the multi-dimensional
reputation model in an advertising context. Therefore, it is necessary to consider these issues

to reveal the role of corporate reputation.

Corporate Advertising and Corporate Reputation

Corporate advertising has been used to build a corporate reputation. Prior studies on
corporate advertising have proposed that attitude toward the advertising plays an important
role in information processing. According to Goldsmith, Lafferty and Newell (2000), attitude
toward advertising directly influences purchase intention and plays a mediating role of attitude
toward the brand (e.g., Goldsmith et al., 2000). In addition, much of the literature on attitude
toward the advertising has suggested positive relationships between attitude toward the
advertising and attitude toward the brand (e.g., MacKenzie and Lutz, 1989). Although there are
still many debates on the differences between brand and reputation (Ettenson and Knowles,

2008), it is easily assumed that reputation can be replaced with brand at the conceptual level.
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In our research context, purchase intention was replaced with positive outcomes provided by
corporate reputation—namely, intention to invest.

In terms of behavioral intention in investment, Pfarrer, Pollock and Rindova (2010)
revealed that corporate reputation has a positive impact on investor behavior. Also, Fombrun
et al. (2004) mentioned that corporate reputation affects investment decisions. Similar causal
relationships to previous hypothesis are assumed to be applicable to this context. Therefore,

we propose the following hypotheses. Figure 1 summarizes our conceptual model.

H1: Attitude toward the advertising has a positive influence on the corporate reputation
H2: Attitude toward the advertising has a positive influence on intention to invest.

H3: Corporate reputation has a positive influence on intention to invest.

Methodology and Results

To test our research hypotheses, online surveys were conducted by using a professional
research firm in Japan. We used an actual 60-second television commercial for a global B to
B manufacturing company. B to B advertisers had developed printed media advertising, such
as news papers, industrial papers, and magazines. However, some B to B advertisers tried to
develop their commercials via broadcast media, such as radio, television, and the Internet.
Therefore, we decided to use a television commercial in this study. It depicted farm lands
and water environments around the world, relating the products to them. It also implied the
advertiser contributed to the earth. Respondents were asked to answer the questionnaire
(see Table 1) after watching the commercial. They could watch the commercial if they wanted
during the survey. The online panel produced a total of 1,200 responses (see Table 2).

All scales were adapted from prior research and measured using 7-point Likert scales
except for attitude toward the advertising, which was taken from Balasubramanian and
Chakraborty (2000) using bipolar scales. Corporate reputation scales were adapted from
Walsh and Beatty (2007), and intention to invest in the company was from Singh, Putrevu and
Lord (1994). These scale items were translated into Japanese and back-translated to ensure
consistency and accuracy of meaning. A group of academics in advertising and marketing
checked the wording and made appropriate modifications (Craig & Douglas, 2005). Then, we

conducted a pretest using a student sample (n = 30). Following the results of exploratory factor
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analysis (EFA), we modified several items to make the final questionnaire.

To analyze our models, we used the 2-step approach presented by Anderson and Gerbing
(1988). First, we conducted confirmatory factor analysis (CFA), which was composed of seven
latent constructs and a total of 36 variables. The maximum likelihood method was used with
AMOS 19.0 (Byrne, 2010). Following the recommendations of Bagozzi and Yi (1988), we used
multiple indexes to assess the fit of the proposed model. For the investment model, the CFA
produced the following results: x%, = 5253.92, CFI = 0.93, TLI = 0.92, and RMSEA = 0.075.
Although the x” value was significant, this statistic is too sensitive for the sample size. Thus,
we focused on the other indices, which were all within an acceptable range (Hair, Black, Babin
and Anderson, 2009), indicating the measurement models were statistically acceptable. Next,
Cronbach’s alpha (@), the composite reliability (CR) and average variance extracted (AVE)
were calculated to determine the level of internal consistency. All scores (see Table 3) highly
exceeded the recommended minimum level (Hair et al., 2009).

To test the hypothesized relationships, the structural paths between the proposed
constructs were examined using AMOS 19.0 and the maximum likelihood method. The fit
indexes of our model were again acceptable, except for the y” statistic in the model (x%y; =
5678.21, CFI = 0.92, TLI = 0.92, and RMSEA = 0.077). Table 3 shows the model estimation
results. All standardized path coefficients were statistically significant at a level of .01 (see
Figure 2).

First, the paths from attitude toward the advertising to corporate reputation were strongly
related. Therefore, H1 was supported. Second, the path from attitude toward the advertising to
intention to invest was negatively related, although the relationship was quite weak. Therefore,
H2 was rejected in our data. Finally, paths from corporate reputation to intention to invest were

strongly positively related. Therefore, H3 was supported.

Conclusion and Discussion

This research investigates the role of corporate reputation in investment behavior
through the context of corporate advertising. The theoretical rationale was based upon the
conceptual framework provided for the customer-based reputation model (CBR) (Walsh and
Beatty, 2007) and corporate advertising (Goldsmith et al., 2000). The results of this study

provide some theoretical and practical implications.
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Theoretically, this study applies CBR, developed in a service firm scenario, to the B to B
context. Our results demonstrate the applicability of CBR. In addition, our results reveal the
relationships from attitude toward the advertising to corporate reputation and from corporate
reputation to intention to invest. These results are consistent with prior research results.
However, attitude toward the advertising did not have positive relationships in the data,
suggesting that corporate reputation serves as a mediator in our settings.

This study tested the role of corporate reputation in corporate advertising in a multiple-
stakeholder context. Furthermore, we examined the role of corporate reputation in investment
situations. This study’s results demonstrated that corporate reputation gives a positive effect
toward the intention to invest. To enhance this behavior, advertisers should realize that
corporate reputation serves as a mediator in corporate advertising. Corporate advertising
does not directly explain stakeholders’ behaviors in these situations. Therefore, it is useful to
measure corporate reputation to understand the effectiveness in corporate advertising. It might
be useful for company officers to address their different initiatives, as well as the numbers
related to the company’s performance, for investor relations (IR) purposes.

Despite these findings, there remains room for further study. This research model has
been tested within very limited situations. In addition, this study used a TV commercial as
the research stimulus. To generalize our results, the CBR model should be tested in more
and different situations. Different types of media and industries should be considered.
Furthermore, this study did not take personal traits into account. As personal traits or past
experiences seem to be influential factors in these behaviors, it is necessary to investigate
stakeholder differences. Finally, there are still discussions on measuring the corporate
reputation model (e.g. Schwaiger, 2004; Sarstedt et al., 2012). In this study, we used the
reflective model, following Walsh and Beatty (2009). Some researchers have proposed the
corporate reputation model as a reflective measurement model (e.g., Helm, 2005). To better
understand the effectiveness and role of corporate reputation in B to B companies, further

research should be conducted to test this model in different ways.
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TABLES AND FIGURES

Table 1: Question Items

Attitude toward the advertising
Good/Bad
Like/Dislike
Interesting/Uninteresting

Fair/Deceptive

Corporate reputation
Factor 1: Customer orientation
Has employees who are concerned about customer needs
Is concerned about its customers
Has employees who treat customers courteously
Takes customers rights seriously
Seems to care about all of its customers regardless of how much money they spend with them*
Factor 2: Good employer
Looks like a good company to work for*
Seems to treat its people well
Has management who seems to pay attention to the needs of its employees
Seems to have a good leadership
Seems to have good employees
Seems to maintain high standards in the way that it treats people
Seems to be well-managed
Factor 3: Reliable and financially strong company
Tends to outperform competitors*
Seems to recognize and take advantage of market opportunities*
Looks like it has strong prospects for future growth
Looks like it would be a good investment
Appears to make financially sound decisions
Has a strong record of profitability
Is doing well financially
Seems to have a clear vision of its future
Appears to be aware of its responsibility to society*
Factor 4: Product and service quality
Offers high quality products and services
Is a strong and reliable
Stands behind the services that it offers
Develops innovative products

Offers products that are a good value for the money
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Factor 5: Social and environmental responsibility
Seems to make an effort to create new jobs*
Would reduce its profits to ensure a clean environment
Seems to be environmentally responsible

Appears to support good causes

Intention to invest
It is very likely that I will buy the company’s stock
I will purchase the company’s stock in the future

Suppose that a friend called you to get your advice in his/her search for a stock, I would recommend
him/her to buy this company’s stock

*items removed after first confirmatory analysis

Table 2: Distribution of Sample

Male % Female % Total %
Exective / managerial 14 2.31 6 1.01 20 1.67
Administrative / clerical 338 55.68 156 26.31 494 41.17
Self-employed 54 8.90 16 2.70 70 5.83
Part-time workers 45 741 120 20.27 165 13.75
Public officers 30 4.94 10 1.69 40 3.33
Freelance 20 3.29 18 3.04 38 3.17
Homemakers 2 0.33 205 34.57 207 17.25
Students 35 5.77 12 2.02 47 3.92
Unemployed 61 10.05 46 7.76 107 8.92
Others 8 1.32 4 0.67 12 1.00
Total 607 100.00 593 100.00 1200 100.00

Male % Female % Total %
20s 128 21.09 124 20.91 249 20.75
30s 168 27.68 162 27.32 330 27.50
40s 163 26.85 159 26.81 322 26.83
50s 149 24.55 150 25.30 299 24.92
Total 607 100.00 593 100.00 1200 100.00

Table 3: Reliability and Validity

Investment model Constructs Scale Items a CR AVE
Customer Orientation 4 0.96 0.87 0.87
Good Employer 7 0.97 0.83 0.81
Reliable and Financially Strong Company 6 0.96 0.93 0.81
Product and Service Quality 5 0.96 0.83 0.82
Social and Environmental Responsibility 3 0.95 0.87 0.86
Attitude towerad the Advertising 4 0.91 0.78 0.75
Intention to Invest 4 0.95 0.83 0.82

X4 = 5253.92, CFI = 0.93, TLI = 0.92, and RMSEA = 0.075
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Figure 1 : Proposed Model
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Figure 2 : Model Results
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2L, ZORFIZOVTHESFERTIIETH S, T X Zkiw0mmidicix, EHNROME
NEENTV S, BEEMIZEERNRE TN AT —, FUA MT—ELLEHEIZEDLHIZ
EENDHDLON, TLUTZOEEHEORMEIHLONEV D T LITKkS, HEH, HATHRN
BAIZENTHY, HABO CEEHENRHSE L CHRmt d 5. EHLEHBEHOGITOLH
FRL TS D TIEAL, ZZIZ3AMSEHEBEMNASH 5 L ER LG E2 L 5, JEEIFR
HOT AL (1987) REEGORUINEE L HMFEHFDERERIEL L5, ZOEVIEX
D6 FUTERRETH D E VA D %

FI2%4 5 EQABEHMOREN DL, @F4 L EHED HRM \O#fd, @3 A Tl < #
B-BBSNAEEEL TCOHBEE, @a3v A2, ®HRM OEIHE, ©F#ED
» 5 HkREE, OLLE6ATHS S,

NG 6 mEBHER, FHENR MMEHEBOHVTLLIXITEATHLIVES I, £
FTELOO, QREEFEIZOVTOME TH 5, KIZ@, DFEENRE L TOARNERIC
WTOMETH 2. mEIZG®, OIZ DV TIIAERLE B, i 3R B3 5 [l & 4 &
LT ENAGETH S, D%V, PM & HRM 0%, HHEADOZE(L, HHEUROZL, M
CHEDEILE L DD ENTRETH 5. D F 0 TAERMOZEOE) X, ABEFHME by
T RAVAY IO R=MIHTHDOTE AL, ANEEOERE#GE L, HEoaskts
FEZBNS THRM OBIEHIHKE] #HIET L 2EKT 5. TORIZE, 714 EHEEOW



ANNEFEHGR BT 2 HANEMREITE 2 Iy b A FolEE (Ef)

BBEATRTHY, (74 EHEED HRM NOFAH] bEMEIN TS, LT, ANEFLE
SNBMAE TaAMTELHE - ABSNLHEELL TOFHBHESB O TFickbdbh, ZoMH
Ab a3y MAV M 2ROOEND, FLCOXIBBOREERT 70101, RO H
%Mk 2R ICAN THE L ENNEE 25,

AT OBOF BT RO & I Tlx <, BENREL TANEERETHY, ZOANE
BE Xz BsIa@AICH B,

2.2 KED#HFEHET LEBFREEANDIER

BTRD X 512 PM & HRM OEFO KA >~ b O—DICEEE RN FENEA SN L &R
U7, ESIZHRMBEHOFH T D V-2 BHEIEE OBEDEEVZED % HEREHD
HolZERBMLAZTNERS 20, ZOERELT, 7 AU WEEROREHETIINT 28
EOMENH B, HRFEDT A HFEEROEERHF IO TIEEZETHY, 7 A E
EROREHEEE S HRM OS2 B L HHYH 5, HEHEFNOMET &0 D BET N <O
DEEMMEE > TRELLESNTHBY, TNEET AV ARFEDA > 7 LIRE, F7BIEEED
EHIMZET, HERROEARETH S, 7 AU NWEZHIIBT 557 EEEOET A REE S
N, SSICHEFNOETNEIMET I ON TREEHN RO 5N, 2 THREEREHT
Hol-HERES LOCHANBREANOBKIIE £ 720 TH 5 5 0 YREOREDRFRI D
HEABRERLIZBONMNE2 TH b,

FRHZEB L 720 0 MEBEEE (Miserable Index) Th 5. HRIBEEBULHE S MM LK
LRELRDAFTERSIN D, HEEWIE L5 (Consumer Price Index : CPD) 131HEE D4
ArEKEERTHERTHY, AEHO EFLRIA 7L OEELRREA V7L RERTHEETH
5. A2 7 LERPIRELN LR TNZERAEFIELT 2720, EBEERZEROEF T
DNFPALEEERTHDE L THVWSON S, 1974 15 1982 F £ TOHRIBEIER O FIGITH
163 LWV I DRV EOHIEE/RL T 5. KETEZ OMIEA 10.0 2 BA % & BUHERE 7 [
IZzsE0bnhThb,

TRAYAFEERNELOH, ZEOAMGEHERERVBA SIS LIBEREEZL TV ZONH
REETH 5T, i, HARABEIINL THEENEZ >R I LE2RZHT 2 2 D0FEFEIZDONT
i THIzve ZODFEELE T+ =7 1979 12£% Vv Ny - T X FrN=—T 2 —
7 AU ANDHFN (Lessons for America) —1J &AADF (1981) 1L AUV —Z— 17
AVADOEYFAE, WML THAD S ORI T 5 &N TE 5D (How American
Business Can Meet the Japanese Challenge) — 10 CTH %, ZN5 DO _AEICH@ET 27— <, 172
¥, HEREEONFEIZHROON), DREORELESEZHESE TV DIZE, HAD
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B oLk oW &

TEISEDELIBEHEENZRBOVOL] E0IHIhok %

ME 2 1970 b L U 1980 FH O KIE R FEAIRE
B GDP - | J7f#) A . FH GDP | 77 etk

1006 e | EmgEmE | ST | ¥ TaEw | pag |COVDRE|REEER e
10 f& F)v 1992=100 | 1982-84=100 % % % % %

1970 3578 68.9 38.8 49 0.2 1.5 5.7 10.6

1971 3697.7 71.8 40.5 5.9 3.3 4.2 4.4 10.3

1972 3898.4 74.2 41.8 5.6 5.4 3.3 3.2 8.8 =)
1973 4123.4 76.5 44 .4 49 5.8 3.1 6.2 11.1

1974 4099 75.3 49.3 5.6 -0.6 -1.6 11 16.6

1975 4084.4 774 53.8 8.5 -0.4 2.8 9.1 17.6 o
1976 4311.7 80.3 56.9 7.7 5.6 3.7 5.8 135

1977 4511.8 81.5 60.6 7.1 4.6 1.5 6.5 13.6

1978 4760.6 82.6 65.2 6.1 5.5 1.3 7.6 13.7

1979 4912.1 82.2 72.6 5.8 3.2 -0.5 11.3 17.1 =R =
1980 4900.9 82 82.4 7.1 -0.2 -0.2 13.5 20.6

1981 5021 83 90.9 7.6 2.5 1.2 10.3 17.9

1982 4919.3 82.5 96.5 9.7 -2 -0.6 6.2 15.9

1983 5132.3 86.2 99.6 9.6 4.3 4.5 3.2 12.8

1984 5505.2 88.1 103.9 7.5 7.3 2.2 4.3 11.8

1985 5717.1 89.3 107.6 7.2 3.8 1.4 3.6 10.8 N
1986 5912.4 92 109.6 7 3.4 3 1.9 89 b=
1987 6113.3 92.3 113.6 6.2 34 0.3 3.6 9.8

1988 6368.4 93.5 118.3 5.5 4.2 1.3 4.1 9.6

1989 6591.8 94.2 124 5.3 3.5 0.7 4.8 10.1

High - R SRR 0T - MR YA Xy Y

FHAREANBELOESZRAL DD, EmEME BT 02 KEREANDIEHEED S &
L =R =&+ —2—3» (1982) O Tmo L b A N=—— 7 XAUA
DERBRAEEND S FEEF (Lessons from America’s Best-Run Companies) | —1 »'& % ", 1%
53 THERMEE (excellent companies) ] DREEHFEEEZFEL, 8 ODFAZRTL . Th
53OFHOEE, QHBEEFOEN, QOHMENLMEA LR OHREEIC X 34EEEDN L,
ORI DMifEIZ b & DRE, OKRERLIAEANDIIEDY, ORMTOANBOMEM, Ot
B OEKSEHMEE, SIS DODEHTHS, HAREADTFHESEWAEELHT, INn
SDOREMATEREIT AV AENIZBEET L0 H Rz Ulc, HARMBZELT TldZs RE
NOEFEIERHUREBREEZTATZLDTH %,

COXIICHANRE I EENEZ oI L VI BFENE T M, FLHEAREANOEROBIR
T B THRINL 2L v b« AU N — OFEEDIERHA— S, CO AN BEATD
KREIZBO THEOREFEICN T 5UBFOEN R THN S, SVHA S EBIRICERL TH
TIEWMOVEESNZDTRARNAEVIBEHEHEFVREILALLLZEVAZDTERND. HARS
ANOBLOEZY VO BRRE, HAREOFRFEMIEOERO A ANLERL, 2 OHFHENL
Mz @D SMEROEAIZELMIB > T ofc, OB REL T, HAREIZST 2HFHEND
BRI AARMERETE Iy AV MIHEEVIERALSN, SHITIKEBEADEA
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DHEEZZBIZEY, BESNEZODNHRMIZBITERA NS VT4 A7 70—FThb

12
°

2.3 NRANTSUF4R-77A—FICHEIFBAZTy b AV
CCTRENARNTI0T74 A7 70—FOMELEFHYIL DD, HRMIZHF 2233y b A
MIDWTOEBD ENTFIZOVTHANTH <

RANTZD0F4 R 770—F&2FRTIHZET—5 (1984) 2 LhiX, THRM JEBH DR
ELTCEFOENIMEEFMET 5284, 23y AV, #EH (competence), I A MIEME (cost
effectiveness), &M (congruence) #FFMidE#EE 32 ) FHBIL, N6 MO0 FHMIE#E
% HRM OB E L THRAL T 5, Zh 2N OFHIEiERES L U2 OBEIZkD 51 5 AM
BIZDWTHHL LB OHNEI TH 5. TL T, N5 MDODFHliFELER fi 72 3 72 OB~
AT LEREL TV S, TNANA Iy AV MRBBY AT LTHDE (MELH, ET7—50
FRRIFEHMNITE S AT LD OFHENA Iy M AVEIBEY A7 L0EAIZH S BN
%, METHLPM A5 HRM NOBITEHRA DT ENATRETH 0, FIHI CHEH L 72 H AR
HANOBELOBEEY EHRASZEBARETH D, TDONA T Iy M AV MEERHY 2T L OFH#
W, AL EESNIEE, BEMo—F7—> a > 0%EM, F— LI X323 WaiE F-L0—
BELUTORER, REDHIIH D, T TIE, BBHILK Gob enlargement), FiF7RE (ob
enrichment), ¥ a3 70—75—3 3> (jobrotation), 72E D QWL EHDEENHEI A SN S,
A=H (2002) 12 &N Taylor O EHEH 72 PM 2D, (TEIRSIZD & D EHM A
HREHR D THE—HEDTFH] (one best way) # L CTE 7z QWL EE Oas ) st EE HEF
% Harvard Business School D& - AL > TWwWbEZ E&EAS, SHRM O T/N—/v—
FikJ (the Harvard school) & B MHEN TS, THLLIENERANT TV T4 AT 70—
FiE, ZON—Vz QWLEHIIESE, TOREMNSERLERTEE26DTHS] LiEHIN
T3, QWL EH) THEE SN BIER, WFRHE, Yayn—Fr—rariid, Bz
BEAREU DDHFNEZ FIITHA 2 &0 )RRtz His 3 (LA L P TE %,

L7 —5 (1984) I &ud TR I1E, LDEMICIZOELMIFICEE T LHItmd s, &
DEVETARN—Yay, ¥ EMONEREL THEENS, JOERFIEET L,
HHENOBEENEL, OB THE-ROBHIZERT 2L I8 L0 IFERTH S &3
HEN T2, LEL, TOFANEEZ LD LERIFFRANAEZDDLB>THY, MELE
KTEDLIBRBDBROENTOLDONRETZZ ENHEL LW E VD EL /R, LT —5
OFRELRIIEHE S AT LD OWMAMENA Iy M AVRHBY AT LOEBAEHR AT
B, TITREEVIIY P AV MARDEN TV D LWV FUTEAL 20
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B oLk oW &

ME3 NZANTFTUT 4 A7 7T 0—FOFHlifERES X OAMG

T3y kAT b HRM 24611, RZBOESOHE, A0 I v P AV M2 EOREZD T 5D,
(co\mmitment) WMEAED Iy b AY AR, BEAOEIMOPEBER T LI, HADREED
EICEHE, 28, S0, S5 ICEEEREEET I EICb BRI,
HRM ##IE I, BUEPSIFRICOIZ O BEEEETUEE SN T LA, HKiEaefko7
V] Az ENFEFRAL, BHEL, BEFELTOLh, BEE SNBHH, HEENETIZ & i
(competence) MRTENZ, BEEIBBAANKEELENHKL L, HEEDHDHOCNDET &R
R 2T 5 &N HE S,
92 R fi5, tik, HORK, REE, 274 F L0 o BN 5 R T, HRM #HEO 3 A M
(cost effectiveness) f%g;g%gfﬁ5®ﬁa:@:Xhﬁ,%%E,ﬁ%,ﬁ%émﬁwijt%i5c
.
HRM 6 LERE, 32 A PERERD, HEEORMTH2EMIIN -7, L
HiEttS, HEBEZORBEORIZ, SHIERAAOHEEEDLHEOFIZENIZEDBEME
Batk EHIHL, o T0500, BLIDOXIBREEMENRIFI T BHEEILE, REOREIC
(congruence) Lo T, K, BE, TRIF—LF okl TEMEBIEHERNHES EHEM 0 B,
AEINBLBRDBEVIET, NEIBEUEARIFITOEILITE>TET S A ML ARLEM
WEL WS LFT, BVWIAAMNELTLEZEERD,
A =TT T EERNRITEN
- (S8
. s CEHEEG] &R HEN
ROSNBEERIN | oth v <29 v — 28T 5 000
MHEOEELCUELIRE T HEM
- JEIGT) & i
HIL: 7 —5 (1984) 34 H¥ XU 258260 B & 0 {EE
XFE4 RENL2EORBEY AT L
ETVA RN 2T L EFNVB:NAAIY DAY NEBEY AT A
PR ESE SN R EFS N R
- fEEEE O HEM(L -WBEBEL COREAEDO—FT—Y a3y
- REOMBNEI X D45 - BB BRI X 5 H S
CEEEBICXAEH - [EEIC L BE
- MESEE T TOE cARNEHEZ IR X 5B
CHANC X 2 REGTDH L VLR C F— ADRRETTET A N—2REL TEHERL
<y ) 7BAFERL - FEPEEAN DB
AL L TOREEE cF =L AUN—E L TOREER
CREEEIE, EYRAIZDWTHEA C Fo ADHEEER, TR e LA
cEEEMRT DAL NE AT =R A - YRV M DERENEFR/NRIZEED S
CREEEIE, BEAEHESET - R EERNSH

Mt B —5 (1984) 281 H

2.4 NRANTSUF4R-77O—FLAXNBEEDES

HAMEE Z KEIIRYIZHEN LRI TRXTIL Y Thd, 7RXTL 2 (1958) 12Xk
THARL 7 AV AIZHT 5 THOSHMAME U CRENSHESND 5, ThIEEH 0 BR
(lifetime commitment) TH» %] &L, TED X I BKEIZH 2 HAD LHBHEMTH, HHEH
BAFIZS WL T, #2570 0EEE SHICEFT (commit) §7 5. &fhid, HEDEH
HIZBOW I FNLBEEROT, —HCEX, BERETLILELLL., ) LT 5.
HAIZET 2 BAMNER S 7HEOBRICEL ToOMHMPELL T, §TIKHOMFR (ifetime
commitment) &I HENHNSLN TS HIZEFERELILL., 2O—XEEFLTXRITL VDOF
ERRESB KURINTO REZEHEZ ROz, —ITUROHATEIRE TH 2 HMEEN T 7
AA LIy MAY M THEGER] ERIERL 22 L ITi T 558w, 7L O 128



ANNEFEHGR BT 2 HANEMREITE 2 Iy b A FolEE (Ef)

FHIE O g s & il B O TEREME (2 DV T O A 2 S e, HARMARE XM E LU COREICE
NEOTERL, ZOXIRHKDBH 72D TH 5,

NANTZIF4 A7 7Ta—F L HANBRE ORI DV THDL, RIFLEODET —5DEE
ZHhsb TEUDIZ) DEREATHALERDEIRLENH S, L7 —5 (1984) 3 TfEEE
Wlebld, vV Ay MERES, HEEEETAY ALY POBRIZEW o EEEK > TW
MRVIRY NS DEEEERTERVERHAZLEI LD TVS, (hg) AAEBETLE, *
IR T AVALEFRELZZINED, FEFEIHNLIBEDOETNAEFEL TV 5, HAOME
DL EULDOMRAE DT, HARNERE &7, FFEMHE &R & oIZHRAN Rz R
EHITTHY, ZOHE, BNIEEEREFEMENSN TS EFHIAT S, HJEON—/N—
RRZDOWIE I — T DAABEENDELOEEERL I —XTh b, TIIZFHAME O
EXLEVI AV T I AN DFEEEEMRL AN S BEANLHDRFEVEALHDIEIME ) LWV HE
B EBENH DN TS,

A (2002) 12X NUE TREOFRFELOEME L HBUIPS, FEELBVADZIOY v I E
HOLEFEKIZ, AR— FTHANZROY v 7 THRLEED 5 TREEHE S HRM &Ry 724, —77,
MU SHRM (B AMZFERERE : 5[HE @wodicd->Th, RANTIFIIVT4 A -7 70—
FiE, ZLREATH S, 2hid, BHNZERBFRZN— AL THEEOMBI Iy P AV
EEGATLITEREREL T0AIcH 5 ) LEHTS, S TEMMa Iy b AV MAEA
HIERETE BFREICHARN SFZF AT IER SN LS FEHICERL 20,

HRM (2EF 523y b AV MESOBAIZDVWTIZETATCE L, LALABEASIIY b
A MZDOVTIE OB OB TOFRE/BL K, TNHEEZITXNTHNTHZ LEFHL L, 22
T HRM & OBEMEDEWEMREL T, MEOBEEEIC DN TR 5. KES5Ea Iy b
Ay MG & BEE S L O HRM fisk & OBEME AL HDOTHS % 22 TaIy b2
Y MOWRRB X UAFI OO TEFEMICIEF->TH LT, HRMAFFRICBIT 53 Iy b AV ME
BOEADKBIZ OV TAHTE,

M#E5 a3y b Ay FOSEE B

PART o 3iRH EMoL )L HRM fifi s

T Lt INOL 2 e o

. . S EH 7 F R

Ay A E [ Al "

SR HiFl AR B ERED N
AV AR | gty bav b prepres— FAE L OIT B OF S
A _ O ST

330 b AV R 1 i 91 CSR

= HHADEA A DN N——

a3y kAVE RO ERERAR b

High  SEE R
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3. HRMICEIFSaZ vy b AY FOFEMME

3.1 Ay b AV NEBARMERET

HARERETIZE T 23 Iy AV PEFERL T ET, a3y MAY MIBET HER
IZDNTHTHL, #AK (2002) (2 ENiF THARAOLEFECERMED, Mo Iy b A
FEBRILTWHDOTEARL, TOMRERIENHMI Iy AV PERIL T b, HAANESE
BoMfa Iy b AY MR O, EEREPLEMFETER L, AL TOAREHEIZZD
ERMNHZELT, MMy M AV POHARNAREROBERPLETH S LiEHT 5. 22
TWORERELIE, Wb HANERBTEZHELL b0 eERT 5. X0 BRFIZIZFE
hESHE, KBEMFELZRDETIAFHEOI L Tho, EEROE, FHEEIEOEM
ZVMBIIY P AV POBRODNEEZL LV IEHTH D, MADLIRI TR TIE7x < FlE
ANFEHLU TOBAITERL 20,

AR (2002) (& THEGRZ I v b A PEVOHRBITHROMEE H LT, HANEL 5 M
EOBREMMEMAOBEBRE L THRA T LN X5z, ERIICEMEMI Iy M AV
WL TOBMICKIAL TWie, 2R LRI Iy M AV FSMCAZEa I Y M XY MZET
LML SHBEAMETH S I LEDN S, 8K (2007 TlE, ZO/HHBEDLIADH 5045
MEVWIHETRVSENA A TEH L. UEDX I, oIy b AV MZRELENS S
HAANODHEFFEZ X VMBI Y FAY IAEEHE0L IO TIERL, BEHEOZVIZHA
MRERETIC XM I Y PAY MIEZ - TV B EW ) AIZERL 2L,

3.2 AZYyMAMENTA—T R

HRM & 258 & OBIEICBI L THREGRATH 2 ICIEE - TR WA, BTG & ANSHERES & R
GEINDT LI VEMIWEL, HPFNEEDL LV IEENLIN TV LI OV TIEHEE
INTHBHELTINEAL D,

A3y bAY FENRT =2 ADOBKRIZ OV TEEMAR Y — 1 2T > Pl (2008) DHF
FMdH b, Fll (2008) LhiE, TOEBUNR/NT7 + = ADADPERBIN/NT7 1= ALY
HbaAIY PAV MEARLERIIHZ L, OMMOBEIT—NDNSENNT 5= ADFTN
A3y M AV FEFERBBERIZH DD, HL<HBBEZITEIBLAEEI L, OHMERDREIZ
MUTRAFAREEEZ 517 =< A (KE), 8% FFBMWHECLHFBMAECTCLHHE
BLBERIRHINTOED, 77 A0 BEE5A5bDRIAREMERSNIZCVWI L, &
WOERNREN TS (KE6). ZUTHMRGE a3y MAY MINT7 4= ANK A



ANNEFEHGR BT 2 HANEMREITE 2 Iy b A FolEE (Ef)

AN TSR DT b 7y I DB 75513 BRI E 25, MMORMKREICEL< 5513
CHEERMNEHEIZRAHEAN D D) EHHEATEDTH S, FEEHIC BT 20 EEECEAD
AEME, HOFHHIC BT 2HEDN7 + =< AL OEFRICBL TRERZBREIRS T, &
B 12 51 2 REYCHCFHIIZ BT 2B NS B0 TEARLZHERNRVEZSE L0 )
ZETHD. DFV, HBERNT =2 2DV TOTEIZEL TIHFEIN - E8IHNCBEHRE
NHBHEVADL—FHT, MHMINENT7 =<2 2CEL TOREFREEROLZERLE WV I FEEHT
Hb, ZLUTHEHBIRDLHIZiENSE, a3y M AV MIEETILY —X—>vTDL5%
E#EH 72 HRM O FBIZIE72 0 12 < WA, HRM DS DR A > N—l2ZF AN s h, R
HERET 2 BN > T 2D & Il 2H6E L 725725 5 ) LIEfL, fTBOMRIcEEs S
ABA3IY MAY MNOUREEEZBBENDH L1259 LfERIT 5. N6 ERIET 5 EM5D
BB I RERHENH D LN TRENS,
ME6 TIv bAYMENT =T ADHERFR

HEEEES Y HEREREL e = & (R
K RO L AR
1 FEHO ERER A BN AR R
P O - & AR
o LAk £ ) ot (37 b - iR
A& S EL<$5
e
ST
RRAK 100 20 5 CF AP L 72 /3
50 (LRRAL LRI | 74— <> 20
S0 i L B L T ENK S
1 TR TR E<TELD
)
B
WHOH - 8 BOHE)

High o G (2008) 51 H

3.3 AUN=yTENSRE

ERMECLEFMENAS I Iy PAY MEEL TVEDOTIEARL, 33y AV MEEARHT
REFIE > TVEENI T EMNI T TSN, COZENERTLIDIE, a3Iv L
BUNSHA S N=E L TRODBRVEFTVRAS L HAHETH S, COLIBBRE (A
W=y TEH ) L0 I BETHAT 20D (2009, 2011a, 2011b, 2013) Th 5.

HARERY 27 LOAEIE THBOLVERZN VI Rid s, HARMSOHET
BEEOFOFEE2EC LI (Va7) SLTYVHL, Z0EMBIINILT 5T
FEHEERAL, TOEDSNLFHIHERSELDIIHL, HARERY 27 LT, @©
EDhOIEEREZ SV HETIC L TERZNOBEMIZT 5, HEEEEDF
DTN TOHMINETLHEBENHSHL, FAFTZNETRT ZHEF 2RO,

11
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B oLk oW &

bbAA, ERIIHBENEET20REMNOMBTH L. LL, ZHIIERZEN TH
ESNTVEDIT TREN, H5ESITEDMBITHERT 0L, HARIZEEHEEOGT
W&o TikE %, EAZNZNEEOFICEARNZBBEEDSNTES T, T0D M
DESAZNINESEHOARTH S L0 I HAN, HAMERY AT LOKRBEESZAET
Hb, TIVIEMABHOEINERE, —FEOMMIFEZK D D 0IE A N—2y TR E
EBIDHZENHKS,

HARER Y 27 L ORI E SN2 RINERGIE, FIESHE, CENEEIHS LU
EEAHEGE, TXNTZOMFOBMOVEARZKNE VW HIAENSZ0 20T Y — GREHIIRE)
cLcEEisnz,

() HARREHY AT LTIE, BEHAZKHTHRBENRE > TORNDOENS, & 55
IZRBEIR ABEA L T, MO TAENREY RTNE, ZoRMBHIcRE s TERR
RIEMRT 2 2 DR S, NOBRBENORBORMENH 2R, MET S ENELE
ENZARMEREL RS, COXDICEHERGIEZ A N—y TOMFEEENE T 54/
HTHDH (MO 2011a, 9394 H).

M%7 EHE - RETEGE - EEHE

EE R B RS
g - B FRE L FRAE FRE
JEE P 4 pila] A
R DR AVN=vw T | vaT TRF

i - EEIER

COLDITHBARESN TN XX IIERZNZ M SGE OB E A N—2 y TH
KEMATHD, INETORMEBEIADE A N=V y TEHEFERZEIZLY, WD S
KEERETORBEEEONL LV IERTIVES I, THU X VIBBNIERE L 720 ANHE
ey asu—F7—yarPaERLZ A THEHEVIZLEHY D, DX AL IN—
2y TEHOREIZH DI NDOBEIE TR < Tittk) 2D Th 5. BFFIZm< 0TIz <
AT EEERAVDNRNDTH S, ZOFmIMETELBEDHRE ET 2HADH 5 (KETD.
LB EZRET 2LV HIERTOREEHBZEDIREEHBEDZ &% [V a TRIEM
Bl EXATVS., REEHEORBIZHERBRL 256 (RIETXEWBIEL 2> THE
IR IEMEThNIZERMR SN S D, REFEHE THNIIMEOIREERIREV LV S HILH
5o WMBOIRERZEL A N—y TEATHRE L TO 2 AW HANERBETICEEZh T
5DTH 5%,
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3.4 REDOKE

NI TONEEREZEZA LN SREOMT LT o T EL0. A N=2y TEAHEE L
FHERENZINTHEY, ZORERHIMINL T0E0TaAIy b AV FPOEEVIFHED,
ULDALAEDNS, 23y MAY MINT =3 ADNXOEANTHEHBE2ED 7Y M7y M SE
K7 ZERFENHRE 5D, i OREKRICEL 22 3 EHRIFHICZ2HANH L. 23y
A ME HRM OFEMERD S £ <IEH SN 2 TIEEV LRI H 5, WEBED T2 D TRz FHH
LRHITEA (morale) NEERL SN TS, LAMLANSSHIZEMRDEELS XU ANFHHM
DRREFRMEAETT 2051, A N—2y TEHHRE UBIERE2T CIEEAEL 5T
H59.

H A2 0 S4B O TR & 34T UK EIC 1 5 HRM fESRICEA T 2 HO A H - 72 & 454
LI BRETEMHBE VD b OEBRET 2 2 LI X 0B OIEREEDPIHIEIC /2D, A N— Y

ZHBT BB OIREEE HADEHORME T 5451, ChaXEHOREIIEATSIL
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