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3XUSRVH� ė� &RPSHWLWLYH� LQGXVWU\� VWUXFWXUH� DQG� UHFHQW� HFRQRPLF� GHSUHVVLRQ� FKDOOHQJH� D� VXUYLYDO� RI� .RUHDQ� VPDOO�� DQG�
PHGLXP�VL]HG� IRRG� IUDQFKLVLQJ� FRPSDQLHV� �60)&V��� DOEHLW� WKH� H[SORVLYH� JURZWK� RI� WKH� .RUHDQ� IRRG� VHUYLFH� LQGXVWU\� IRU�
ODVW� IHZ� GHFDGHV�� $JDLQVW� WKLV� EDFNGURS�� LW� H[DPLQHV� KRZ� WKHVH� 60)&V� RYHUFRPH� OLDELOLWLHV� RI� VPDOOQHVV� DQG� UHVRXUFH�
VFDUFLW\� WR� VWUHQJWKHQ� FRPSHWLWLYH� DGYDQWDJH� LQ� WKH� PDUNHW�� 7R� WDFNOH� WKLV�� LQ� WKLV� DUWLFOH� ZH� IRFXV� RQ� FRUSRUDWH�
HQWUHSUHQHXUVKLS� DQG� KXPDQ� UHVRXUFHV� DV� D� NQRZOHGJH�EDVHG� DVVHW� IRU� WKHVH� 60)&V�� )XUWKHUPRUH�� WKH� UDWLR� RI�
HPSOR\HH� WXUQRYHU� LV� KLJK� LQ� 60)&V�� :H� YLHZ� WKDW� VXFK� EUDLQ�GUDLQ� PD\� UHVXOW� LQ� SRRU� SHUIRUPDQFH� RI� WKH� .RUHDQ�
60)&V�� $V� VXFK�� ZH� SD\� DWWHQWLRQ� WR� WKH� UROH� RI� RUJDQL]DWLRQDO� FRPPLWPHQW� WR� DQ� RUJDQL]DWLRQ� DV� D� VROXWLRQ� IRU�
HQKDQFLQJ� LQGLYLGXDO�OHYHO� HPSOR\HHV
� OR\DOW\� WRZDUG� WKHLU� RUJDQL]DWLRQ�
5HVHDUFK� GHVLJQ�� GDWD�� DQG� PHWKRGRORJ\� ė� 2XU� UHVHDUFK� TXHVWLRQ� LV� WR� ZKDW� H[WHQW� FRUSRUDWH� HQWUHSUHQHXUVKLS� �L�H���
LQQRYDWLYH� RUJDQL]DWLRQDO� FXOWXUH�� RUJDQL]DWLRQDO� DXWRQRP\�� DQG� DGPLQLVWUDWLYH� LQQRYDWLRQ�� DIIHFWV� DQ� LQGLYLGXDO�OHYHO� DWWLWXGH�
WRZDUG� WKH� RUJDQL]DWLRQ� DQG�� LQ� WXUQ�� HPSOR\HH� FUHDWLYLW\� DQG� VDWLVIDFWLRQ� LQ� WKH� .RUHDQ� 60)&V� FRQWH[W�� :H� FROOHFWHG�
GDWD� IURP� HPSOR\HHV� LQ� 60)&V� IRU� WKUHH� PRQWKV�� $� WRWDO� RI� ���� YDOLG� TXHVWLRQQDLUHV� ZHUH� FROOHFWHG�� DQG� DQDO\]HG� WKH�
GDWD� XVLQJ� SDUWLDO� OHDVW� VTXDUHV� SDWK� PRGHOLQJ��
5HVXOWV� ė� 7KH� UHOLDEOH� DQG� YDOLG� PHDVXUHPHQW� PRGHO� IHHG� LQWR� WHVWLQJ� WKH� VWUXFWXUDO� PRGHO�� 2XU� ILQGLQJV� VXJJHVW� WKDW�
LQQRYDWLYH� RUJDQL]DWLRQDO� FXOWXUH� DQG� RUJDQL]DWLRQDO� DXWRQRP\� SRVLWLYHO\� DIIHFW� HPSOR\HH� FRPPLWPHQW�� 3DUWLFXODUO\��
RUJDQL]DWLRQDO� DXWRQRP\� KDV� D� JUHDWHU� HIIHFW� WKDQ� LQQRYDWLYH� FXOWXUH� RQ� HPSOR\HH� FRPPLWPHQW�� +RZHYHU�� WKH� UHODWLRQVKLS�
EHWZHHQ� DGPLQLVWUDWLYH� LQQRYDWLRQ� DQG� HPSOR\HH� FRPPLWPHQW� LV� QRW� VLJQLILFDQW�� :H� DOVR� ILQG� WKDW� HPSOR\HH� FRPPLWPHQW�
SRVLWLYHO\� DIIHFWV� ERWK� HPSOR\HH� FUHDWLYLW\� DQG� VDWLVIDFWLRQ��
&RQFOXVLRQV� ė� 2XU� FRQWULEXWLRQ� WR� WKH� H[LVWLQJ� IUDQFKLVLQJ� EXVLQHVV� DQG� PDQDJHPHQW� OLWHUDWXUH� LV� WZRIROG�� )LUVW�� WKH�
FRQFHSWXDO� PRGHO� LQFOXGHV� WKUHH� DQWHFHGHQWV� LQ� WKH� RUJDQL]DWLRQDO� HQWUHSUHQHXUVKLS� GLPHQVLRQ� WR� RUJDQL]DWLRQDO�
FRPPLWPHQW�� 6HFRQG�� ZH� FRQFHSWXDOL]H� RUJDQL]DWLRQDO� FRPPLWPHQW� DV� HPSOR\HH� FRPPLWPHQW�� DQG� YDOLGDWH� LWV� LPSDFW� RQ�
HPSOR\HH� FUHDWLYLW\� DQG� MRE� VDWLVIDFWLRQ� DW� DQ� LQGLYLGXDO� SHUIRUPDQFH� OHYHO�� 2YHUDOO�� WKLV� DUWLFOH� VXJJHVWV� WKDW� LW� LV� FULWLFDOO\�
LPSRUWDQW� IRU� WKH� .RUHDQ� 60)&V� WR� GHYHORS� FRUSRUDWH� HQWUHSUHQHXUVKLS� LQ� RUGHU� WR� IDFLOLWDWH� HPSOR\HHV
� SRVLWLYH� DWWLWXGHV�
WRZDUG� WKHLU� RUJDQL]DWLRQV��

.H\ZRUGV�� &RUSRUDWH� (QWUHSUHQHXUVKLS�� ,QQRYDWLYH� 2UJDQL]DWLRQDO� &XOWXUH�� (PSOR\HH� $XWRQRP\�� (PSOR\HH� &RPPLWPHQW��
)UDQFKLVLQJ��

-(/� &ODVVLILFDWLRQV�� 0���� 0���
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����ϗо�ֆٕਫ਼�̗ʸଞࡶࢠ۽�ࢶ࠹��ˁଵଞݥ࠹��Ԑ
८ࢇइࢉࢶ̛ࢠ�ࢢୃ�ࡵ߶ۏ��ˁ̛��ٕࢽঐ̖एݤ�ئ
ଭ��૦ѹ߾ࢠݤ�ݥ࠹��Ҭհ�ٙଢ଼ࡶ�ʎଜ̛ࡢ�ଥ�ɼ֘ࢺ�
૦�ܹ�ऎɼࡶࢺࣸ�߾�ҁ߭ا�۰߾ࢠ۽�ࢶߦ�Ο�एܖ�ɼМଞ�
ˁֻۛ�ࡶئ؏�ࠒଜ ��Ь̍�
ࢺ�ɼیقଞ�ɼ֘ܖ�߾߶ݥ࠹�Ԅࢇ߶ی�इࢇ�Ԑ८ݥ࠹

૦�ষ߾إ�ଗࡁଞ�Ϡଜ̛��ࡉ �ࡶ੬ݛݤ߶ی��ҟݥ؏߶ࠒ�ܽ�
Վձ�एٙଜࢷࢇ�ફ��̛ܽࠊ�Իࢇࢺ�оଥ�ɼ֘߾ࢇ�ˈଜ˓ࢿ
Е�˃ߟ�ձࢊ�৵ЕЬ�&KRL� HW� DO��� ������ 6KDQH�� �������
����ϗ� ̛ �ࣱ �ݥ࠹ Ԑ८ࢇइ� �ࢂ�IUDQFKLVRU�ٕق ���ɼ�

�ϗ�ૡ̎�ষ� զѸ߭ٗ�߾߶̛ܕ�ࢉଜࢇ�ࡕ�߮�� �̍�ૡ
�Ԑ८ݥ࠹���Ҷك�Ք߭�Իࡳ�ʨࢉЕ�����ָܹ�ࡕऐࢎ�̎
ࢎ࣏˱�ѦଜЕ࣯�ࢇ߶̛�ֻ̍ܕࣸ�ࢂق�ۿࠒ�ࡵ߶ۏ�इࢇ
�ࡶ �ߊ ܹ� ��&*6%�Ь ������ 027,(� 	� .)$�� ������� ઞ�
ࢢ�ࢂइ�̛߶Қࢇ�Ԑ८ݥ࠹�ֻ̍ܕ�࣏ࠪ˱�ࢂ߶ۏ�Ԝଞࢇ
�Ьɽձ�߭Գʯ�ଜࢂ߶ی�Е࣏˱ה �̍�ˁ̛ٙଢ଼˕ࡢٸܕ�
�ҟࡢ�ی�ࢉࢶ߶ˁض�ࢂ߾�оଞ�оࡻМԯࢇ�ীߟଟ�
ܹ� �ࡶࡸ �ଟࡪ ܹ� ��Ь Ӗଞ�� �ݥ࠹ Ԑ८ࢇइ� �ࢂیق
ˁࡵݨٕࠒ� Ьܹࢂ� ɼ࣯֘ࢺ�IUDQFKLVHH�߾ʯ� ୣۢ� ٙɼଞ�
ࡳࢶࢽ߇�ࡶ۽�୪ࠒ�ΰ�ˁیق�Իװ�টԎଜࡶݨܘ�ࢶהࢢ
Ի�ऎоଥࢂ߶̛�ߞ�एܖɼМଞ�ˁࢇࠒ�ɼМଥओ�ʨࢇЬ�
�ࢂ߶ݥ࠹ ˁࡉ�� � �߾߶ۏ �ଥٸ ऑࢇصࢠ� ۘоࡳࢶԻ�

άٱ�؏ֻ�߅ԐҖࢇ૽ࢿ�؏��ֻ�הଜ̛�ࠆ߶�ɾ�ࠊଞ�
ˁࢪ˱Ѧձ� ۽ଜˈ� ��Ь ʯЬɼ� ߶� ɾ� ϩࡵ� �ࡵऐթࢇ
˵؈�ࡕࢶࢉ �̞ୱ߾�Ҭհࡈٸ��টԎЕי�Խ�ˁࠒ�Ϡଜ
�ԛࠇ�߾חए̛�Ҷ߭ࢇ�ষԻࡪ�ݥՁଞ�एٸ�ࡶ�ˁଵࢠୃ��ࡉ
�ଜЕ�ʨؿ�ࡶࡕࢶࢉ�Е Ԃࢇԛࠇݪ�ଦࢂ߶ɼ�̛
�ك�ˈ �Ьܹ�
�Իࡳࢶ؆ࢊ �ݥ࠹ Ԑ८ࢇइ �ࠪ ˗ѹ� ۴ଭࠉ˱Е� ɼ֘�

˓�ۏۢ��ࠒࡋ�ࢶ�୪ࢂ੬ݛݤզי���ˁଵࠒࡋ�ࢂٕق ݤ̗�
ݦଞ�̛ܽୂ˗�˕ࠒࡋ��Οࢇ্ִ�ࢶࠒࡋ�М̛�ࡵ੬˕�ʋݛ
�&KR� 	� &KRQJ�� ������ 6KDQH�� �������ӖЕ�ɼٕ֘ق�ফˈˁ
�ࢂऑࠒ չшݫ�� ɼ֘ࢂࢺ� փ࣐Ѧ� � ˗˃एଯ۽� �ࢉࡁ ҟ˕�
˗ଞ߾˱ࠉ��खࣸѸ߭�Ь�&KRL� HW� DO��� ������ /HH�� ������
/HH� HW� DO��� ������ 3DUN�� ������
Ьݤ� ֆଥ�� �ݥ࠹ Ԑ८ࢇइ� �۰߾ଲח˱ࠉ ɼ �֘ �ࢂیق

ࠉ��оଞ߾ଯࠒ�Е�ʯ߾ࢉ�ʎࡕ۽˱�ऐ࣏�ɼח�ऐ࣏
˱Еٸ�ଞࢇࢽݨ�Ь۰�̗߯ߔ��ଞ�ࠪ�ʋࢇ��ˈѦࢂ�ˁࢪ
�ձ࣏˱ ɼएˈ� �ˈ �૽ࢿ ८ط߾� Ҭհ� ˁࡢࡉࢪ� �ࢇࢺ۴
߭Ԯݥ࠹�ࡋ�Ԑ८ࢇइࢂیق��ଦࠇݪԛ�ࡵԻࠇ�ԛ�Е�
۽ऐ࣏�Е˱ࠉ�ق�߾ࢇ��Ьࢇؿ�ࢂࡕࢶࢉ �ࢉࢉࡁࢽ্̞�
ʎࢉ८ࢂࡕ�ऐהփ�࣐�ॷ؈�۽ࢂձ�ʈੁݤЕ�ʨ࣯�߾
ּଜࠑЬ�� ई�� ��ऐթࢇ�ࡵ�άࢂҚࡕ۽˱�ऐ࣏�Е�ԛࠇ ࣏
ऐ߾�оଞ�ϩࡵ�࣏��ݪ۽ऐּ�ࢂࡕ࣏ࠪ�ऐ�ּࢂ�ϩࡵ�

��3K�'�FDQGLGDWH��6FKRRO�RI�0DQDJHPHQW��.\XQJ�+HH�8QLYHUVLW\��
6HRXO��.RUHD��(�PDLO��KKSDUN�PNW#NKX�DF�NU

�&RUUHVSRQGLQJ�$XWKRU��$VVRFLDWH�3URIHVVRU��&ROOHJH�RI�%XVLQHVV��
+DQNXN�8QLYHUVLW\�RI�)RUHLJQ�6WXGLHV��6HRXO��.RUHD��
7HO�������������������(�PDLO��\NOHZ#KXIV�DF�NU

ˈʺ�ձࡢࡉࢪ�ˁࢂ߶इ�̛ࢇ�Ԑ८ݥ࠹��Իࢇ�ҟ۽ࢊ
�ଟ� ��Ьߑؿ�ˈЬܹ�
Ѱࠒ�ɼМଞ�ˁܖɼ�एیق�इࢇ�Ԑ८ݥ࠹�Е˱ࠉ�ق

�Ҭհ�ˁ߾ؿ�ࡕࢶࢉ��חऐ࣏�ѦԼ�ଭଟ�ܹܹ�ࡶ
ଜیݤ�ࡶ۽ࡁ�ଗࢂ�ऎо۽�୪ࠒ ࣏�ଞࠉࡪ�ࢂݪࣸܕ�̍�
ऐח�ɼ࣏�ऐࡕ�Ѧض�߾Еࠒ�ଯ߾�оଥی࣏�ଞЬ��
্ࠖ�ࡶ�ˁ߶ۏ�ଜЕض�Իࡳࢶܖ�एࡵऐ࣏�Իࡳࢶ؆ࢊ
ଜ �̍�ˁضࡻࢶ�߾ଟ� ��ѦձࢂҚࡕ۽˱�ऐ࣏�ѦԼܹ�
���ଞЬߞଥ۽࣏�ࡶЕ�ΰٕ�ˁ��ܹݤض �ҬԂ۰ݥ࠹��
Ԑ८ࢇइ� ̛߶� о �ۘ �ऐ࣏ �ࢂࣱܹ �ݦୂ �۰߾্ִ �ࢇऐ࣏
إ̍�ࢂ࣑ଜЕ�̛ࡪ˓ �̞ΰٕࢽॺࢿ�Ѧض�ࢂ�ӖЕ࣏�ऐࢂ�
��Ь�ɼࡁ�ଗكۑ�ࡶࢽ˕�ࢂࢊ�ࠪ�˗ଞض
��оଥ�ѿ�ɼए߾ݦऐ�ΰ�ୂ࣏�Е˱ࠉ�ق�۰߾ࢺ˗�ࢂݦୂ

Е�̛�ˈଜࡪ˓�ࢇऐ࣏��ࢵ�ଞЬ��֠ˈଜ̒ࢻ�۰߾ࢺ˗
�ࢉࢶऑࢺ��оଞ߾ݥߦ�ଭѰࢂࡕऐ࣏��ئ؏�ܕیࢂ�ࢂ࣑
�ض � �ח �ԂЕࢇ९ࢽ �ࢉࢶ̛ࢠ �Իࡳࢺ˗ ��ଞЬ̒ࢻ ҂
ध�� ̛߶� ࣯Ѧࢂ� ˃ࢶ� �ח �ԂЕࢇݦܥ Я̛ࢉࢶ� ࢇࢺ˗
Ьࢇ�� �ࠪ˗ଜ࣏��ࠆऐ�˱ࢇࡕ۽�ऑীۿ�ࢉࢶԻ࣏�ऐࢂ�
ࢽ�ɼ߶̛�ࢂऐ࣏�ଜЕࢂ�ࡶଜЕ�ʨࠆ�ॳ߾ࢽ˕�ଥʼࢿח
�߾�HQWUHSUHQHXUVKLS�ݦ ּ࣯ଜࠑЬ�� �ࢂ̛࣑ �ऐ࣏ ̛߶ɼ� ࢽ
�ɼ߾۽�ࢂࡕऐ࣏�ࠪחऐ࣏�ࢶݦୂ�ࢉࢉࡁ�ࡢ�ଜݦ
�ʎϙࢂݦୂ�ࢉࢶऑ̗�ܕ�Ьˈࢇࢶ˃�ࢂऐ�࣯Ѧ࣏�Իࡳࢶ
��Ьߑؿۑ�ࡶݦչୂ˗�ࢉ
̐չˈ۰߾˱ࠉ�ق�Еܽࢷ�ଞ࣏�ࢇࢉࡁ�ऐ߾�оଞࢶ۰ࢽ��

�ࡶݪ९ߕ �ࠆଜ؈ࡪ �ࡶऐֿ࣏ ʈଜ �̍� �ࡵऐֿ࣏ ˼̑
ࢶࢽ̙�߾࣐փה��ऐ؈�۽ࢂ�ॷࢉ˕۽�ࢶ߶˕ٸ�Իࡳࢶ
��Ьߑؿ�Իࡳ�ʨ�ࡶଯࠒ�ࢉ
ҬԂ۰ࢿ˕˱ࠉ�ࢂ˱ࠉ�ق�Е�Ьࡸ �̞ʋЬ��

ಯݥ࠹� Ԑ८ࢇइ� �۰߾߶̛ �ऐ࣏ ̛߶ɼ� �ࢇݦࢽ ࣏
ऐ˱߭�߾˕۽�˕ֿ�ࢂࡕ۽Гࢽ�Ѧࠒ�ଯ࣯�ࡶЕɼ"ರ

ࠆ̛�߾˱ࠉ߶ۏ�इࢇ۰�Ԑ८߾Е�ѿ�ɼए�্ִ˱ࠉ�ق
ଜЕ�ɼ�Ь��धق���Ϣࡵח�۰�۴߾߶ۏ�ଭѹ࣏�ऐ�
̛߶ɼ۽˱�ࡶݦࢽ�ଜЕ࣏�ࢶݦୂ�ࡶࢉࡁ�ऐח࣏��ऐࢂࡕ�
�ق�ࠆԻ�ˈॲଜࡳࢶ�ɼࡶࢉࡁ�ݦչୂ˗�߾۽ ۴ଭࡁ
�ࡶଯԯࠒ�ଞࢂࡪ�Е�۰߾߶ۏ�इࢇ�Ԑ८ݥ࠹�ࢇҚࢉ
��оଥ߾ऐ࣏�ࢇࢉ�ʎࡶऐֿ࣏��ବЬ��҂धࢉԻ�ࡳࢶऎݨ
ʉЕ�Ѧ�DWWLWXGH��ӖЕۿ�Ի�ʎϙ�ଜࠑ �ࡶऐֿ࣏�̍�
ଥ࣏�ऐ�˱ࢂࡕ۽�ॷ�۽ࢂ�ऐהփ�߾࣐Еࠒ�ଯԯࡶ�
ࢉ� ଜࠑЬ�� Ο߅ɼ� ॷ۽ࢂ�FUHDWLYLW\�ࡶ� �ݥ࠹ Ԑ८ࢇइ�
�ࢂ˱ࠉ�Ѧ߾Ի�ɾ࣯ବЬЕ�іࡳࢉࡁ˕�ʼࢶ߶˕ٸ�۰߾߶ۏ
��Ь�ɼࢂࢂ

ˁؑ�ࢶԽࢇ���

�ݦࢽ�ऐ�̛߶ɼ࣏�����

�FRUSRUDWH�ݦࢽ�ऐ�̛߶ɼ࣏ HQWUHSUHQHXUVKLS�ࢇԄ�̛߶ɼ�
ӖЕ�̛߶�ΰیࢂ�ࢂܹܕ�ʼݦୂ�ࢂ̀ࢽ�ଭѰ߾�ଞࢽѸ߹
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ы� ̛߶ɼ� �ࢇݦࢽ �ऐ࣏ �߾ࢷ ࢠѸ߭� �ѹࡈࢶ ʎϙࢇЬ��
Ьݤ�ֆଥ��एض�ࢉࢶܖձ�एଯଜЕ࣏�ऐח�ࢂɼ࣏�ऐࡕ
�ࢂ ̛߶ɼࢶ� �ࡶଯ۽ �ˈଜ̑ ˈীੁݤЕ� ʨࡶ� ଜֲࢂ
�%DUULQJHU�� ������� �ऐ�ΰ࣏ ʎࢉ�ࡵ�खЯࢷ�ࢇԘݦܥ�ࢶ��
ࢇࡌ̛�ࡶ�Ϡԯࢂଥ�ˈѦࡢ�ࡶݦୂ �ֲΟΰЕ�ऑী�ࢉࢶ
�<XQ�Ьࢇۿ HW� DO��� �������
Ьܹ˱ࠉ�ࢂҚ࣏�ࡵऐ�̛߶ɼࡳࢉࡁ�ࡁ࣯�ࢂݦࢽ�Ի�ୂ

�ݦ ˱۽�� ऑী۽�� �ଵࡢ ʃܹࡶ۽� �ଜЕі߇ࢿ Ѱࢂଜएփ
�&RYLQ�� ������ 0LOOHU�� ������� /XPSNLQ� 	� 'HVV������Е�̛࣑
�ଞ߇ࢿ��ɼԻࡶ۽ʸ˓��۽��۽ଵʃܹࡢ�߾ࢉࡁࡢ�ଜࢂ
��Ь�
�ଜࢂݦࢽ�ऐ�̛߶ɼ࣏�ଞ߇ࢿ�۰߾ଲח�࣑Е�̛˱ࠉ�ق

�ࡢ �ࢉࢉࡁ �ࢶݦୂ ��חऐ࣏ �ࢂࡕऐ࣏ �߾۽ �ݦୂ �ࡪ
ࣸ�ଜΟࢉ�˗չୂࡶݦ�ɼԻ߇ࢿ�ଞЬ�
�RUJDQL]DWLRQDO�חऐ࣏ FXOWXUH�Е� �ऐ࣏ ΰ۰߾� �ˈѸࡪ˓

��ϙݦ�Е ��إ̍ ��एࢉ ɼ�ҟܖܕ�ࢇѹ�˱ࡕ۽Қࢂ�ଭѰ
�ऐyɾ߾˕۽�߶Ի�̛ࡳࢶ̑˼�ࠆଜ˓ࢿ�ࡶࢺ˗��оଞ߾ݥߦ
�.LP�Ьࣱ�ࡶଯࠒ�ࢉࢶࢻ HW� DO��� ������ 6FKHLQ�� �������Ӗଞ��
�ˁ�̐չࢶѦࢿ��ऐ࣏�ࡵݦୂ ࢂ�߾ࡈۘ�ࢂҚࡕ۽˱̍�
ଥ�җѸʠΟۏ�ষѹ�एࢇݥ�ۏѸˈ�एࡳࢶܖԻۏۢࢢ�
ѸЕࢊ�ࢂ�ѰࡳԻ࣏�ऐ�˗չࣸ�ࢉࡁ��ଜΟ࣏�ࢉऐח
�߾ ҬԂ� ʈѦɼ� �ଜʯࢇۘ �ଜЕۢ؈ ઞघࢇ� ��&DPDJQL�Ь
������ -XQ� 	� 2K�� �������
�ࢂۘࢇ Ϣࢂձ� ࡳԻ� �ࢶݦୂ �ձחऐ࣏ �ִؿଥࡪ

࣏�ଥࡢ�ձ�ʃܹଜ̛̛ࡢ�۰�ʃएଞ߾�ˁ߶ۏ�ࢇҚࡕ۽˱
ऐࡕҚۚ�ࢇԻୣ̛�ࡋձ�ۛଜ �̍ ۚԻݨ�ࡶ߶ی�ࡋଭଜЕ�
ए��ɼࢉ��إϙ��̍ݦ�ࢂऐ࣏��ѧԮଜЕࡶ�ଭѰࢂҚࡕऐ࣏
�ك�ˈԂࢇ˗ ࢇ��Ьܹ� �ࠪʋ֑�ࡵԃࡳԻ�Ьܹ˱ࠉ�ࢂҚ
�ࡵ �ࢶݦୂ �Ԅחऐ࣏ �ऐ࣏ �ࡕ۽˱ ɾ� ܹૡࢶ� �ࡶܕیࢂ
�ଟࠆ�ॳ߾ݛۿ�Իࢽʼیࢂ�ࢇࡕ۽˱�Ԯଜˈ�ֻҘࢠ ܹ�
Е� ˁࡶ� �ଞЬЕ۽࣏ �߾ʺࢂ оԻ� ѰࢂଞЬ�-XQ� 	� 2K��
�������
�ࢂ߶ݥ࠹ ˁࡉ� �ଜЕض̗ �ٸܕ ઝԨҖ�� ˁࢿ �ࠪ �ࢶѦࢿ

ˁ�߾ʃଜʯࠒ�ଯࡶ�؇Е�ઞघ̛�ࢇ�Ҷࡢ�߾ח �̛ࠖ
оঈ�М̛ࡢ�ࡵ�ʋࠪࢇ��ଜЬࡁࣸ�ࡉ�ࢇࡻଞ�о��্
ԯ࣏�ࡵऐ�˱ࡕ۽�ɾܕیࢂ�ࡕ�ࢇଜѦԼࢠ�ԮଜЕ࣏�ऐ�
��ଞЬߞѸ߭ࢿࢷ�ɼח
�RUJDQL]DWLRQDO�۽�ऐ࣏ DXWRQRP\�࣏�ࡵऐ�˱ࡕ۽Қࢇ�

ѧॷی�ࢉࢶ߶̛ୣձ�җଟ�ܹ�ѦԼ࣏�ऐ�˱ࡕ۽Қࢂ�ѧ
վࢉࢶ�ऐה˗�Ѱࢠؿ�ࡶଜ �̍�ֻҘ࣏�ऐ�˱ࡕ۽Қ࣏�ࢇ
ऐ�ΰیࢂ�ʼࡪ�߾ࢽ˕�ࢽԻࢇ�ॳࠆଟ� �ܹ �ѹ۽࣏�ѦԼ
�/XPSNLQ�৵ЕЬࢊ�ձ̛ࡢऐ�࣏ٗ HW� DO��� ����࣏�ࡵ۽���
ऐ�ΰ�˱ࡕ۽Қ߾ʯ�̛߶ɼࢶ�ɼձ�ۢ۽ଜ߾ה߶�ࠆ�оଞ�
ॺࢎʃࡶ�ˈীݤ˕�Ѱࠉࡪ�߾ݤଜˈࡪ�Իࡋ�ऐܹ�הଭ�
�ࡶݥ؏ �ࠆԮଜࢠ �ऐ࣏ ˓Ѱࢂ� ּ� �ࡶୃݨ ଞЬࢉʺ
�$PDELOH�� ������ +DFNPDQ� 	� 2OGKDP�� �������
ऐ࣏�ִؿ�ձ�ܹଭଜЬה߶��ѦԻࢶ࣯�ࢇࡕऐ࣏ ࣏̞�

ऐࢇࡕ�˱ଜЕ�ּձ�Ѱݤࢊଜʯ�Ѹˈ�߶הձؿ�Ь�МѰ
�Ьیق�इࢇ�Ԑ८ݥ࠹���ѦԻ�ܹଭଜʯ�ѹЬ��Ӗଞࢉࢶ
ܹɼࢎ�ऐܹ�ࡕ��� Ք�Իࡳ�ʨࢉֻ̍ܕ�ࢂփָ� ��Ҷك߭�
ʎࠇ�ࢉԛ߾�Ҭհ�̀ଞࢎࡢ˕�˗չࢂ�ফܕଞࠆ˗�ࢂЕ࣏�
ऐࡶݥࢂࢉ࣯�ࢂࡕ�ˈীݤ�ˁیࢪԻࢇ�ࢂऐࢂѦ�ҟࢇ�ʃ

Ь�ଟ�ܹܕ �Ь�ܹ�ك̍�
˗չୂݦ�DGPLQLVWUDWLRQ� LQQRYDWLRQ�ࢇԄ࣏�ऐ߾̛࣑�ࢇ�ɼ

ए �̍ �ы ��̍ ��Ѧࢿ �ئ؏ ҟࡶ� �ࠆଜݦܥ �̛࣑ �ࡶ੬ݛݤ
ʎ۴ଜ Ԯଜࢠ�ࡶܕ�ଞࡕ��ɾࡕ۽˱�ऐ࣏�̍� ࣏�ଥࡢ̛�
ऐࢇ� ࣯ѦଜЕ� ˃ࢉࢶ� ��-HRQJ�ЬࢇѰݦୂ ������� �ऐ࣏
ΰ�ୂࡶݦ�ѿ�ɼए�८ࡳࡕԻ�˱ٗଥ߾ࢽ˓�˕૽ࢿ�ִؿ�˗
ѹ�̛ܽୂ࣏�˕ݦऐ˱�࣏� ݦѹ�˗չୂ˗�߾ࡕࢶࢉ
�Ի�˱ٗଟࡳ ࡳܹ� �ֲ�ѿء�ध�ୂࡪݦࢉ�˗չୂࢂݦ�ˁ
ऐֿ࣏���Ѧষࡢ��Ԇऐଞ�ଭض��ѦࢂҚࡕ۽˱�ऐ࣏�ࡉ
�ऐ࣏��Ҭհ߾੬�˱ݛݤ�Ѧࠪࢿ�ऐ�ΰ࣏�ଥࡢ�оձ̑�
��/HH�ଭଞЬܹ�ࡶଟࠇ�ଜЕࢉʺ�ձض�ח �������
�ˈଜࡻ؆�ଜʯ�ࢇ߶̛�߾ଢ଼ۘ�ࢶѦࢿ��ࢿଜЕ�ˁض̗

ࡢ �̛ۘଢ଼ࢽ�߾ଜʯ�оࡻଜ̛ࡢ�ଥࢿ� �ࢉ��ҡݛٸ�۰૽�
ҟ̛�ࢂ ࢽیࢉ�ࢉࢶТԂ��ଢչ߅�ڸЕ�ʨੁݤ�ʈࡶԛࠇܽ�
ॺ࣏��ऐ�˱ࡕ۽�ɾࡕ�ଞܕ�ࢠ�Ԯձࡢ�ଞ࣏�ऐ�८ࢂࡕ�
ʎ࣏�ࢇऐࡻ�ࢂࡕखԯ�ʈ߾�ࡖଞ�୪˕ձࢊؿ��ʨࡳԻ�
̛оଟ� ��Ьܹ�

ऐֿ࣏�����

�HPSOR\HH�ऐֿ࣏ FRPPLWPHQW�ࢇԄ࣏�ऐ�˱࣏�ࢇࡕ۽ऐ
��ɼּ�ݪ�ଦࢂऐ࣏��Ѧࢽ�ࢂԮЕ�Ϡԯࢇࡌଥ�̛ࡢ�ࡶ
˗� ࡈܹ �̞ �߾ऐ࣏ एࡳࢶܖԻ� Χˈ� ଜЕ� ԆࡳԻ� �ऐ࣏
ऐ࣏�Ի�ʼଢѸ߭ࡳࢶऑࢺ�ɼּ�ࢂऐ࣏�ּࠪ�ࢂࡕ۽˱
ʃࢊ��ʃܖܕ�ࢂࢉ�оଞ�ʎ߾ �̞ʋݪ�ࡵչࢶ�ɼɼ�ʈ
ѸЕ�˕ࢇࢽЬ�+DOO�� ������ 3RUWHU�� ������
0RZGD\� HW� DO������ऐּ࣏�ࡶऐֿ࣏��Ҭծִ߾��� ࣏

ऐ� ��ࡕ۽˱ ̐չˈ� �ऐ࣏ ८ࡳࡕԻ� ˱ٗଜࠑЕі� �ق �Е˱ࠉ
࣏���ଞЬˈԻ�ЬՔࡳࡕ�८ࢂࢉ�ʎࡕ۽˱�ऐ࣏�ࡶऐֿ࣏
ऐ�˱ࡕ۽�ʎ࣏�ࢇࢉऐ߾�оଥ�ʈଞ�ֿࡶ�ɼओܹԼࢇ�ऐ
�ʃଟ�ܹࢸ�ࡶࡈٸ�ଜЕۢ؈��ҬԂ߾ˬ�ࡕࢶࢉ�̍ݦ�˕
�Ьࢇ�ʨࡶ�Е�୪˕ɼ
�άࢇصࢠ�ऑ߶̍ݦ�ଥٸ�߾ࣗ߶��Ьհࡵ߶ݥ࠹ ٱ̍�

ԐҖ�ଔɼࢇࡈ�ଜ̛�Ҷ�۴߾חѦ�̛߶ࢇԂ�ଜшԂѦ૽ࢿ��
८ط߾�Ҭհ�ࠬصଞ�ˁ߭�ࢇࢺ�۴ࡢࡉࢪԳЬЕ�ীࡶࢺߟ�
ɼएˈ�Ьࠪࢇ���ʋࢠݤ�ࡵ�ˁ߾�кִଞݥ࠹��Ԑ८ࢇ
इࢂیق��ଦࠇ�ݪԛܹࡉ�ࡵଞࢢࢉ��ࡳ�߾ؿ ऐֿ࣏�ֲ�
࠹�ࡵࡕऐ࣏��ʈѹࢇ �ٕ ˁࢪ߶Իࢇ�ࢂऐࢂѦɼ�ά̛�
Ҷ࣏�߾חऐ�८۰߾ࡕЕࢉ�ԯ߾ݨܘ��Ҭհࣲ�ࡶۢ؈�ࡈٸ�
��Ьࢇ�ʨࡶ�ܹ�ࢊ

���ɼ۶ʎ؈

חऐ࣏�ࢶݦୂ����� ऐֿ࣏ࠪ�

ۚԻࢇ߅�ࡋҡ߭ɼ�ॷষѸ߹ࡶ�Ҷ࣏�ऐ�˱ࡕ۽�ɾ�̝ଞ�
Իۚ�ߞ�Ѹ߭ࢇѹ�ԯ˃ɼ�۽ଥ�ࢂ�߾ܕیࢂ
��җଟࢇ߷�ձ�एୣ̛�߶یݦ��Ҭհ߾ଭݨ�ҡ߭ࢇ߅�ࡋ
ձ�ܹଭଜʯ�ѸЕ�ˁה߶��ѦԻࢶהˈ�ࢇ�ʋࠪࢇ��Ь�ܹ



8 Hee-Hyun Park, Yong-Kyu Lew / Korean Journal of Franchise Management 7-2 (2016) 5-14

ଜЕ�ɼࡪ˓��ɾࡕ۽˱�ࡉ �ݤܥۘ�ࡶଟʀҟࠇ�ࢇإ̍ࠪ�
��Е�ʼ˕ձ�ΟβЬࢇ�ϩࡊ�шࡶ�оଞ�ֿ߾ऐ࣏ � � � � � � �
Ьܹ�۴ࢂଭ߾˱ࠉ�Ҭծ �ִ� ࣏�ࢶݦୂ�ࡵۘୃ�ࡵ�ʋࠪࢇ

ऐח۰߾� ѿҖԜएʯ� ΟΟˈ�'DPDQSRXU� 	� (YDQ��
������� �ࡶݦୂ ˱ଜЕ� �ɼחऐ࣏ ʎࢂࢉ� ऐۢࢠ� փ࣐�
ऐֿ࣏� �̞ʋ۰ࢽ�ࡵ�˗ࢂࡪ�߾ࢉࡁଞࠒ�ଯ�ࡶ
Е�ʨࡳԻؿ�ˈଜˈ�Ь�.LP�� ������ .LP�� �������

�߾ऐֿ࣏�ࢂࡕ۽˱�ऐ࣏�Еחऐ࣏�ࢶݦୂ�!�+�
�Ьࢇ�ʨ�ࡶଯࠒ�ࢂ���ࢽ

۽�ऐ࣏����� ऐֿ࣏̞�

�о߾ऐ࣏�ࢇࡕऐ࣏�ࡵԛ̀ࢢ�ࠪࡪ�ѹࠆʯ�ٕ߾ࡕऐ࣏
ଞ�ॺࢎʃࡶ�ˈীݤ࣏�ऐ�ΰ�փࠉଞ�ଞ˃ࡶࢺ�ʎ۴ଜˈ�
ଜЕ�Ϡԯࢽ�ࢂѦձ�ʈݤ� �ѹࢠؿ�۽�ऐ࣏��Ьܹ�
ࡈٸ�˕�оଞ�Ϡԯ߾ה�ऐࡉ�ˁࢂҚࡕ۽˱�ଜЕה̒�߾ऐ࣏
ࢶ�оଞ�МѰ߾ּ�ࢂऐ࣏�ˈଜݥࢉ�ԻࡳЕ�ʨ��ɼࡶ
�ࢉ Ѧձ� Οΰ �̍ Ο߅ɼ� �ࢇऐֿ࣏ ʈѹЬ�3DUN��
���шଥ߾ࢇ������� ߾˱ࠉ�ଞݤݨ�Իࡳձ�оۘیࣗ�߶ۏ7,
۰�ऐ࣏�ࢇ۽�הऐֿࠒ�ࢉࢶࢽ̙�߾ଯ�ࡶЕ�ʨࡳ
Ի�ΟΪ �ଞࢇࡈ�ࢶˬٸ�ࢇࢽʼیࢂ�ଥࢂ�߾ࢠؿ�۽�̍�
�ऐ࣏ �ࡵࡕ۽˱ �ձݛઝԦݛ άʯ� ˁଵଡࡳԻނ� �ࢇऐֿ࣏
ଯۘѸЕ� ʨࡳԻ� �$KXMD�Ѹ߹Ьی࣏ HW� DO��� ������ %HODQJHU��
������ :DOODFH�� ������

�+�!� �ऐ࣏ �ࡵ۽ �ऐ࣏ �ࢂࡕ۽˱ �߾ऐֿ࣏ �ࢂ���ࢽ
�Ьࢇ�ʨ�ࡶଯࠒ

�����˗չୂݦ ऐֿ࣏̞�

Ѹࠒࡋ�ԻࡳࢶѦɼ�ଢչࢿ�˗�یࢉ Ь̍� �̍एɽଜЕ�
�ࢇऐ࣏�ࠆԻ�ૡɼଜࡳࢶࢽ̙�ࡶࢽ�ʼࢂऐ࣏�ࡵࡕ۽˱�ऐ࣏
̛оଜЕ� Ԇऐଞ� ଭѰࡳԻ� �ˈଜࡵؿ ଜЕ� ۘࢶ�
ॺࢎʃࢇ� ۽ѹЬ�6LHJHO� HW� DO��� ������� Ӗଞ�� $OOHQ� HW�
DO�������ࠉ�ࢂ˱�ʼ˕߾�Ҭծ �ִ�ϩ࣏�ࢂࣱܹ�ࡵऐएݥࢉࡕ
փהԻ�ऐࡳ�˗˃ձ�ˬୣی�ࢉࢶࢽ̙�ࡵࢉ�ɼऑ�ʎࡶ
Ѹ۽Ի�ࡳࢶࢂ�ࢇࢉࡁ�۰ࢽ�˗ה�ऐࢂ�ҟऐֿ࣏��࣐
Е�ʨࡳԻ�ΟΪЬ��
��ɾࡕऐ࣏�इ�̛߶�ΰࢇ�Ԑ८ݥ࠹�Իࡳԃ֑�ࡵ�ʋࠪࢇ

ࢶ�ଢչࡶ�ડࢂѦࢿ�ࡋ�ɼМଜѦԼ�ۚԻࢇܕیࢂ�ଞࡕ
ଞЬࠒࡋ�ˈଜ˓ࢿ�Իࡳ �ִ �ЯଭѸࢇݦଞ�ΰٕୂܖݦ �߭ ˼
ࡕऐ࣏�Իࡳࢶ̑ �̞ �Яࢇऐֿ࣏��Ҭհ߾ݤࢊ�Ѱࢂ˕ऐ࣏
̛ɾ߾�ʈѺ�ʨࡳԻ�̛оଟ� �Ьࢇ�ʨࡶܹ�

�߾ऐֿ࣏�ࢂࡕ۽˱�ऐ࣏�ࡵݦչୂ˗�ࢂऐ࣏�!�+�
�Ьࢇ�ʨ�ࡶଯࠒ�ࢂ���ࢽ

۽ࢂ�ॷࢂࡕऐ࣏��ऐֿ࣏����� �̞ऐהփ࣐

ԯࢪଜЕ�̛߶�ˁࢉʺ�ࡶଭݨ�ҡ߭ࢇ߅�ࡋԻۚ�ࢂࡕऐ࣏

�ࢂ ଦࢉࢉࡁݪ� ॷࡵ۽ࢂ� �ऐ࣏ ӖЕ� �ࡕ۽˱ ʎࢇࢉ� кִଞ�
एࢉ�Ώ߭ΰ߭�ଥʼଜЕࢇ�ࡶࡈ�ɾ�ۘࡕ�Ԝࠆ�ձࢿח
ࢿ�ࢇࢉ�ʎ߾ݤ�Ѱ˕ࢎࢉࡁ�ࢶ ҡࢇ߅�૽� �ষଞۏ�ࡶࢽ˓�߭�
�ձ˕۽ �ଜЕࢽ্ উѦࢇЬ�$PDELOH�� ������ &KRL� 	� .RZQ��
�������
:RRGPDQ� HW� DO������߾�� Ҭծ �ִ� �۰߾ऐ࣏ �ѸЕ؈ ॷ

ࢂ�߾ࡈۘ�ࢶࡕ�Ь८ࢂҚࢉࡁ�ଜЕ۽˱�ࡶऐ࣏�ࡵ۽ࢂ
ଥۢ؈�ଜ �ֲ�ॷࢶࢂ�ଭѰ࣏��إ̍�ࡵऐ�̍ �ֻ�ѰՎ�ઞ۽��߶
�JURXS�۽۰�ઞٕ�ࢽ�ઞࡵ�ʋ˕۽�ઞה FKDUDFWHULVWLFV� �̞ ࣏
ऐח�� ��ࡕ ��Ԙࢷ �࣏ࠪ˱ ʋࡵ� �ऐ࣏ ઞ۽�RUJDQL]DWLRQDO�
FKDUDFWHULVWLFV�ࢂ�߾ଥ�ॷষѸЕ�ʨࡳԻی࣏�Ѹ߹Ь�
ࠝЖΤ�ˈѦࢂ�ˁࢪ�ˁ߾�ঈଞ�̛߶߾ʯ࣏�ऐࢂࡕ�ॷࢂ

�ɼМଞ�ˁܖ�एࠆ�ɼМଜʯ�ଜࡶ�ॷষݦЕ�ୂ߷ࢎ�Ύࡵ۽
�ձ�˱ଟࢿ�ࠒ ��Ьࢇࢉࡁ�ݪЕ�ଦܹ�
�HPSOR\HH�۽ࢂ�ॷࡕऐ࣏ FUHDWLYLW\�ࡵ�ʎࢉ�ࢂࢉएی�ࢶˈ

�WKLQNLQJ�ࡪ VW\OH��ࣸ�ଜΟԻ�࣯߭ऑ߾ࢿח��оଞؿࢽ��ঈ
չ�� ٗ۱� ӖЕ� �ࢿח ଥʼ� Мԯ߾� �ଞࢻ ˗˃ձ� ɼऑЬ��
+RX� HW� DO�������߾˱ࠉ�ࢂ�Ҭծ �ִॷ؈�۽ࢂЕ�ॷی�ࢶࢂ
ˈձࢠ�ԮଜЕ࣏�ऐ�ˁי�ࡵԽ�ʎࢂࢉ�ΰࢂ�߾ࢉࡁ�ࢶࢢ
ଥۢ؈�ଞЬˈ�ˈؿ�Ь��ઞ��एܹࠉܖ̒�ࡵ߶ۏ؆̛ݥɼ�
ࠝԎѹ�ऐܹࢊࡕԼࢇࢉق��एɽଜЕ�ּ ��ɾּ�ࢂऐ࣏ࠪ�
ϩࢊ�ࡵۢ؈�ࢇ۽ଜ࣏�ࠆऐࢇ�кִଞࢇࢶ̑ࢶ�߾ࢿח�ˈ�
МѰࢉࢶ�ѦԻࢿח�ଥʼ߾�ॳࠆ�ଜЕ�ʨࡳԻ�ΟΪЬ��
�ࠪࢇ ʋࡵ� ֑ԃࡳԻ� (X� 	� /HH�������� 6LPRQ��������

6ZDLOHV������� ҟࡵ� �ࢇऐֿ࣏ ʈଜʯ� ΟΤܹԼ� �ࢇऐ࣏
кִଞ߾ࢿח��шࢂ࣯�ࡊձ�̛ࠆࡌ�ॷࡳئ؏�ࢉࢶࢂԻࢿח�
ձ�ଥʼଜ̛ࡢ�ଥ�ˈѦࢂ�Ϡԯࢇࡌ̛�ࡶЕ�ʨࡳԻؿ�ˈଜࠑ
Ь��

�߾۽ࢂ�ॷࢂࡕ۽˱�ऐ࣏�ࡵऐֿ࣏�ࢂࡕ۽˱�ऐ࣏�!�+�
�Ьࢇ�ʨ�ࡶଯࠒ�ࢂ���ࢽ

ऐהփ࣐�MRE� VDWLVIDFWLRQ�ࢇԄ� ऐהձ� ܹଭଜˈ� ীଜִ۽
۰�ГΗʯ�ѸЕݪ�չۢ��ࢶչࢶ��ˁ߾ࢉࡁ�ࢶ�оଞ�ʃࢂࢽ�
ʼ˕ࢇ ଢـ�ࡶ۰��ଭѰ�ҟࢽ��ݥϙ��एݦ�ࢂࢉ�ʎࡕ۽˱�ֲ�
�ଜЕ�і۽ձ�ۿ�ࢉࢶݦ�ଲ߾ּ�߶̛�ࠆଜࠒ؆�Իࡳࢶ
�ଞࡁ࣯ �ࡶଟࠇ ܹଭଞЬ�/RFNH�� ������ 2UJDQ� 	� +DPQHU��
�������Ӗଞ��ʎࢇࢉ�ऐ߾ה�оଞ�एɽѹ�ɼɼ�ଯۘѸʠΟ�
Ѧб�ɼМଟ�Ҷ�փࡶ࣐�ГΗЕࢉ�एࢶ��ʃࢇࢉࡁ�ࢶࢽ�Ѱݤ
�%ULHI�Ьࢇۘ�ࢶչݪ�ѹࠒ؆�߾ 	�:HLVV�� ������
Ьܹ�۴ࢂଭࠉ˱Е࣏�ऐ�˱ࡕ۽Қࢂݦ�ࢇ�ऐה�ӖЕ�߶

зଜؿ�Իࡳ�ଭѰࢉࢶݦ�ଲ߾ऐ࣏��ГΚ�Ҷࡶ࣐�փ߾ˁה
Е�ˁଯࡶ�Οΰ̛�Ҷ࣏�߾חऐࢇ�एࡳࢶܖԻࢢ࣑�ଜ ࡢ̛�
ଥ۰Е�ऐהփࢂ࣐�ফୣۘ�ࡶࣱܹ�ܕଥߞ�ଜЕ�ʨࡳԻؿ�ˈ�
�%DWHPDQ�Ь 	� 2UJDQ�� ������ 2UJDQ� 	� 5\DQ�� ������
6WRJGLOO�� �������
۰ࢽ��Ҭհ߾ݤࢊ�оଞ�Ѱ߾ऐ࣏�ଞܖ�ࢇࢉ�ʎࡵऐֿ࣏

�ࢶ ࢇࡻ؆ �̍� ऐהփࡵ࣐� �ࢂݦ �˕ࢊ ˗ѹ� оۘ߾� оଞ�
�ࢶ۰ࢽ �Իװࢇࡻ؆ एଯଜЕ� ʏɼ� �ଞࢇۘ ��Ьࢇʎϙ۽˱
̐ԜΟࢇٗ۽�ࢶ۰ࢽ�ԂЕ�˓ق�ࢉࢶओࢶ�ઞࡶ۽�ɼएˈ�
�7HWW�Ь 	� 0H\HU�� �������
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�˕࣐փה�ऐࢇऐֿ࣏�ࢉ˕�ʼࢶ۰ࢽ��оଞ߾ऐ࣏�Еࢇ
ʋ߾˕۽�ࢶ߶˕ٸ�ࡵ�ш�ࢂ�ࡊЕࠒ�ଯ�ࡶЕ�ʨࡳ
Ի�ܹ�ك�Ь�2K� HW� DO��� �������ҬԂ۰࣏�ऐ߾�оଞߕ�९ݪ
�ࢇ ˈীѹ� ʎࢂࢉ� ˁࡉ� МѰࢉࢶ� ѦԻ� ऐהձ� ܹଭଜֲ�
�Ь�Ի�্ࠖଟ�ܹࡳओ�ʨ߅Ѧɼ�ϩ࣐�оଞ�փ߾̐

�ࢂ���ࢽ�߾࣐փה�ऐࡵऐֿ࣏�ࢂࡕ۽˱�ऐ࣏�!�+�
�Ьࢇ�ʨ�ࡶଯࠒ

�ࢂۘࢇ ɼ۶Қࡶ� ̐սࡳԻ� Οΰִ� �Ԏ߅ �)LJXUH� �!˕�
ʋЬ�

�)LJXUH� �!� &RQFHSWXDO� PRGHO

ئ؏˱ࠉ���

Վܹख����� �̞ق

�ࡵՎܹख ����ϗ� ��ਫ਼ٕࡖ ࠇ�ˁ̛�ए˕ࡌए�۰̧ࡖ��
ݨ�Իࡳ�оۘࡶࡕऐࢎ�ଜЕה̒�߾یق�इࢇ�Ԑ८ݥ࠹�ࢂ
ࡳ߹Ѹݤ �ֲ� ফࣗࡳࢶԻ� �ऎݨ�ࡶзࡻ�ࢂָ��� �߾۱ٗ ࡈی
ଜࠑЬ��
ࢉ�ࢂق �˱˃ࢶ�ઞࡳ۽Իࡵط۽��Χٸ�۽�ࢇ�������

߹Ѹی࣏�Իࡳ�ʨࡵҟ�ϩࡖ�ଥٸ�߾۽ࠆ �̍� �ࡵԶࠉ ��о
��������� ଝԯࡵ� оଝˬ� ���������߶࣒ �۰Еٕה̒ ˁ۰ٕࠒ
ࡳ࠱ѿ�ϩʯ�Οֻ��������۰ٕ߶ࠒ��������� �ֲ�ऐ̗ࡵ�оչ
��������� �ࢢୃ �ࢂ۰߾߶̛ �Еܹࠉܖ̒ �ϗ� �ࢇ�������փ
ɼࢠ�ϩࡵ�ʨࡳԻی࣏�Ѹ߹Ь��7DEOH� �!�ॳˈ��
�QRQ�UHVSRQVH�з�ଯࡻ ELDV�ࡶ�ࢉଜ ଥ�̛ɾ�८ࡢ̛�

�ਫ਼�ɾࢇձ�ѿˈ�ܹखଞ�іࢇ W�WHVWձݤݨ�ଞ�ʼ �̞ S�߾����
۰�ѿ�खЯ�ɾ�˃ࡳࢶԻࢂࡪ�ଞ�८ࢇɼ؈�ʺѸएߑ߉�Ь
�$UPVWURQJ� 	� 2YHUWRQ�� ������

�7DEOH� �!� 'HPRJUDSKLF� 3URILOH
)UHTXHQF\

�Q�
3HUFHQWDJH

���

*HQGHU )HPDOH
0DOH

��
��

����
����

$JH

�����
�����
�����
���

��
��
��
�

����
����
����
� ���

(GXFDWLRQ

+LJK� VFKRRO
7ZR�\HDU� FROOHJH
8QGHUJUDGXDWH

*UDGXDWH

�
�
��
��

� ���
� ���
����
����

'HSDUWPHQW

%XVLQHVV
0DQDJHPHQW

6DOHV
2WKHU

��
��
��
��

����
����
����
����

3RVLWLRQ

-XQLRU� HPSOR\HH
$VVLVWDQW� PDQDJHU

0DQDJHU
6HQLRU� PDQDJHU
%RDUG� PHPEHU

&(2
2ZQHU

��
��
��
��
�
�
�

����
����
����
����
� ���
� ���
����

/HQJWK� RI� � �
VHUYLFH

��� \HDUV
���� \HDUV
���� \HDUV
����� \HDUV
���� \HDUV

��
��
��
�
��

����
����
����
� ���
� ���

ࢽ্�����

�������ѧվܹض

�ଥࡢ�ձ�ଥʼଜ̛̛ࡢ��кִଞࢇ߶Е�̛חऐ࣏�ࢶݦୂ
ऐ࣏�ଭଜЕݨ�ࡶ߶ی�ࡋձ�ۛଜˈ�ۚԻୣ̛�ࢇҚࡕऐ࣏
�ࢂҚࡕ ଭѰࡶ� �ԮଜЕࢠ �ࢂऐ࣏ �Ի̛ࡢٗ Ѹࢂࢽ �ֲ�
0DWVXQR� HW� DO�������ࢂ� �۰߾˱ࠉ �ଞࡈی �ࡶତח ࠬؿyࢽܹ
ଜࠆ�দ��ʎח�ତࡳԻ�্ࢽѸ߹Ь�
�ऐ࣏ �ࡵ۽ �ऐ࣏ �ࡕ۽˱ ʎࢇࢉ� �ࠪה߶ ˗ଜࠆ� 

ۚ�߅؇ࢠؿ�Իٕਫ਼ࡳऐ࣏�ձ۽ԛ�ࢢ�ࢉ��ʎ۽��ѧվࡪ
Իࡋ� �ҡ߭ࢇ߅ ॷষ� � ʎࢂࢉ� ѧվࢶ� ଭѰࡶ� ଯۘੁݤЕ�
ʨࡳԻ� �+DFNPDQ�Ѹֲࢂࢽ 	� 2OGKDP�� ������� .R� HW� DO��
�������� /XPSNLQ� HW� DO������ܹ�ࡶତח�ଞࡈی�۰߾˱ࠉ�ࢂ�
�Ѹ߹ЬࢽԻ�্ࡳତח��দ��ʎࠆଜࠬؿyࢽ
˗չୂ߾˕۽߶̛�ࡵݦ�ऐࠒ�ࢉࢶࢻଯ�ܹ�ࣲ�ࡶЕ�Ьߦ

ଞ� �ऐ࣏ ΰ� �ࢶה ˗չ؏ݥ� �Իࡳݦܥ Ѹࢂࢽ �ֲ� -HRQJ�
��দࠆଜࠬؿyࢽܹ�ࡶତח�ଞࡈی�۰߾˱ࠉ�ࢂ������ �ʎח�
ତࡳԻ�্ࢽѸ߹Ь�

ܹضܖࣗ�������

�ѦԻࢽ�ݪ९ߕ�ࢂࡕ۽˱�ऐ࣏��ГΗЕ߾ऐ࣏�ࡵऐֿ࣏
Ѹࢂࢽ �ֲ� .R� HW� DO��������� 0RZGD\� HW� DO��������� <XQ� HW�
DO��������� =KRX� 	� *HRUJH������ࡈی�۰߾˱ࠉ�ࢂଞח�ତࡶ�
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�Ѹ߹ЬࢽԻ�্ࡳତח��দ��ʎࠆଜࠬؿyࢽܹ
ॷ࣏�ࡵ۽ࢂऐ�ӖЕ࣏�ऐ�˱ࡈࡪ�ࢇࡕ۽ଜˈ�ۚԻࢇ߅�ࡋ

ҡ߭ձ� �ˈଜ߇ࢿ ॷষଜЕ� �ѦԻࢽ Ѹࢂࢽ �ֲ� <XQ� HW�
DO��������� =KRX� 	� *HRUJH������ࡈی�۰߾˱ࠉ�ࢂଞח�ତࡶ�
�Ѹ߹ЬࢽԻ�্ࡳତח��দ��ʎࠆଜࠬؿyࢽܹ
ऐהփ࣏�ࡵ࣐ऐ�˱ࡕ۽�ʎࢇࢉ�ऐ࣏��הऐࡕ�ɾ�˗ �˃�߶

Ѹࢂࢽ��оଥ�एɽଜЕ�ۘԻ߾ࢉࡁ�ծЕࡉ߅�ࡶ�ˁה �ֲ�
0FGRQDOG� 	� 0DFOQW\UH�������� .R� HW� DO��������� <XQ� HW�
DO�������ࢂ� �۰߾˱ࠉ �ଞࡈی �ࡶତח �ࠆଜࠬؿyࢽܹ দ� �ʎ�
�Ѹ߹ЬࢽԻ�্ࡳତח

ՇѦݦ�ࢂљֻࢽ্����� �ࠪкѦ�

�ق �߾ی࣏˱ࠉ ૦ଡѹ� �ࢂҚܹضࢽ্ $9(�DYHUDJH�
YDULDQFH� H[WUDFWHG��� &5�FRPSRVLWH� UHOLDELOLW\��� &URQEDFKಬV� ſ
˃ܹЕ� $SSHQGL[� ��Ѹ߹Ьݤࢿ�߾$ ՇѦ�ٗ۱�ʼݦ �̞� ֻҘ�
�ࢂࢉࡁ &URQEDFKಬV� ſ� ʅ˕� &5� ʅࢇ� ֻѿ� �ࡶ��� ۘୣଜЕ�
Ь�ˈଜ࣐�ࡶ۽˗ࢊ�ࢶଞ�ΰܹࡉ�ࡉ�Ի�ΟΟࡳࣱܹ
�%DJR]]L� 	� <L�� �������
̐չˈ�ֻҘ߾ܹض��оଞࢢࢶ��ʅۑ�ࡶق�ʼ˕�ফࢶ�ܕ

�ࢢ ʅࢇ� �Իࡳ����� ΟΟ� ࣱ̛� ���ձ� ۘୣଜЕ� ʨࡳԻ�
ΟΪࡳ �ֲ�ɽࠉ�˱Я߾ࡢ�оଞ�ܹԲк۽�ʦऎࡢ�ࡶଥ࢜�
�Վɼ�۶ָଟ��оଥ߾ࢉࡁࢢ �ܹ ࢂ��̛ձࢂۏЕ�ٗ
ଜЕ�$9(�ʅࡶ�ʦऎଞ�ʼ �̞�ֻҘࣱ̛�ࢇࢉࡁ�� ۘࢇ����
Ի�Οࡳ�ʨࢉଟ�փଞ�ࣱܹ࣐�փࢇ۽Բкܹ�ࠆଜୣۘ�ࡶ
ΪЬ�)RUQHOO� 	� /DUFNHU�� �������
શطкѦձ�্ࢽଜ ˗˗ଞ�ۘݤݨ�ଥࡢ̛� �˃ٗ۱�ʼ˕

Е� �7DEOH� ��Ѹ߹Ьݤࢿ�߾!� ɽࠝࢽ্�ࡵࢉࡁ�८�ফܕձ�
ࠑଜࡈࢶ�ଥ�দଢউѦձࡢ �̍+DLU� HW� DO��� �������ֻҘࡵࢉࡁ��
S������ �۰߾ࣱܹ �ࢂ���ࢽ ۘ˗˗˃ձ� ʉЕ� ʨࡳԻ� ΟΟ�
�۰߾ɼ۶˱ࠉ �ଞݤࢿ ؏ଯ˕� �ଜЕࢊ ʨࡳԻ� ࢉଜࠑЬ��
Ӗଞ��ֻҘ�ۘ˗˃ܹɼ�ֻҘ�$9(ࢿ�ˑ̒�ʅٸ�߾ଥࡵ��ʨ
�Իࡳ ΟΟ� શطкѦɼ� ࣐Ѹ߹Ь�/HZ� 	� 6LQNRYLFV��
������

�7DEOH� �!� &RUUHODWLRQV� DQG� 'LVFULPLQDQW� 9DOLGLW\
� � � � � �

� ����
� ���� � ����
� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ����

1RWH��� ,QQRYDWLYH�RUJDQL]DWLRQ�FXOWXUH��� RUJDQL]DWLRQDO�DXWRQRP\��
� DGPLQLVWUDWLRQ�LQQRYDWLRQ��� HPSOR\HH�FRPPLWPHQW��
� HPSOR\HH�FUHDWLYLW\��� MRE�VDWLVIDFWLRQ

˕ʼ˱ࠉ���

ئ؏۱ٗ�����

ଥ�ٕٗফࡢ�ࡶ�ʦऎ۽ࢂࡪ�ࢶ˃�ࢂɼ۶˱ࠉ�Е˱ࠉ�ق
�SDUWLDO�ˑ�ୣ̆ٗ۱ࢿܕ OHDVW� VTXDUH� UHJUHVVLRQ�� �ࡶ�3/6
��۴ଞࡶଥ�3/6�ٗ۱ࡢ�ࡶ�ɼ۶�ʦऎࢂ˱ࠉ�ق��Ьࠑଜࡈ
ࡸЕ�Ьࡪࢇ �̞ʋЬ��֠ࢵ��˲ΰݥ࠹��Ԑ८ࢇइ �ࠪ˗ѹ�
ࠉ �˱ �߾�Ѧࢂࢉ�ʎࡕऐ࣏�ࢇࢉࡁ�۴ଭࢂऐࣱܹ࣏ࣸ�
Еࠒ�ଯݨ�ࡶऎࡳࢶԻ�ˈॲଞࠉ�˱ձ�ॸ̛ؿ߅�ҚЬ��ҬԂ
۰�ʎϙࡳࢶԻ࣏�ऐࣱܹ�۴ࢂଭ࣏�ࢉࡁऐֿ�ʼ˕�ɾࢂ�˗
˃ձ� �ଜЕ˱ࠉ �ق �Е˱ࠉ Ьܕ� ۛࢶ�H[SORUDWRU\�ࢇЬ�� ҂
ध�� 3/6�Е�˓ٗࢇ/)65,/�ࢂ؆̛�ۏΟ�(46 �ࠪʋ࣏˱�ࡵ؏
ଜࡈ�ࡶչऋˈߊ�ࢂ؆̛�ۏ�Ьհ�ٗ˕ݥࢽ �ֲ�ߵ�ࢂقʸ
ଞٗ̍ࢽ�૦ձ�ɼࢽଜए߉�ЕЬ�5LJGRQ�� ������� � �
̐չˈ�ɼ࣏֘�یقऐࡶࡕ�оۘࡳԻݤݨ�ଞ۰߾˱ࠉ�ق��

ؿ�ɼМଞ�ֻ̍�ࢂقɼ�ए߅߉�� �Q ����� 3/6ձ�ࡈ
ଜࢇࡈ�ࠆଜʯ�˱ֻ࣏ࡶ�ૡɼଟ� �ܹ �ق��ԻࡳЬ��ցएւ
ࡳ�ˈ�૦ଡଜࡶʎϙࢢ࢜�ࡵֻ˱ࠉ �ֲЬܹۢ࠹�ࢂʎϙࡶ�
૦ଡଞ� Ьܕ� �ଞ࢝ـ ֻࡳԻ� ۶˃Ѹ߭� 3/6� �ࡶݥࢽ؏࣏˱
ࡈଞࢶ�ࢇئ؏۱ٗ�˱ࠉ�ଢଜЬˈ�શЯѸ߹Ь��
��۽�ऐ࣏��חऐ࣏�ࢶݦୂ�ࢉࢉࡁ�۴ଭࢂֻ˱ࠉ�ق

˗չୂࢇݦ� �ࢂࡕऐ࣏ �ࡶऐֿ࣏ ଥ� ॷ۽ࢂ�� ऐהփ߾࣐�
࣯Е� �ࡶଯࠒ ʦऎଞ� �ࢂֻ࣏˱ ٗ۱ʼ˕Е� �)LJXUH� �!ࠪ�
ʋЬ�� �ࢂֻ࣏˱ ˁԻ˃ܹࢂ� �ࣱܹࢂࡪ �ࡶࢽ্ �ଥࡢ �����
�ࢂୣ �ࢇ�ERRWVWUDSSLQJ�ઝԎଛݛٕ �+DLU�Ѹ߹Ьݤݨ HW� DO���
������

�����ٗ۱ʼ˕

!�+���оଞ߾ଯࠒ�Е�߾ऐֿ࣏�ɼחऐ࣏�ࢶݦୂ
�ʦऎ�ʼࢂ ����� ƀ�ଯԯࠒ�ࢂ���ࢽ�̞��� S�������ࡶЕ�ʨ
���एएѸ߹Ьࢇ!�+��Ի�ΟΟࡳ
�ऐ࣏ �ࢇ۽ �߾ऐֿ࣏ �Е �߾ଯࠒ оଞ� �ࢂ!�+�

ʦऎ�ʼ ����� ƀ�ଯԯࠒ�ࢂ���ࢽ�̞��� S��������ࡶЕ�ʨࡳ
Ի�ΟΟ��+�!ɼ�एएѸ߹Ь��˗չୂ࣏�ࢇݦऐֿ�߾
Еࠒ�ଯ߾� оଞ� ��ʦऎࢂ!�+� ʼ �̞� �ए�ࡶଯࠒ�ଞࢂࡪ
�ɽѸ߹Ь̛�ࡵ!�+��߅߉
�߾!�+���оଞ߾ଯࠒ�Е�߾۽ࢂ�ॷࡕऐ࣏�ࢇऐֿ࣏

оଞ�ٗ۱�ʼ ������� ƀ�ଯԯࠒ�ࢂ���ࢽ�̞� S��������ࡶЕ�
ʨࡳԻ�ΟΟ� �+�!Е�एएѸ߹Ь࣏��ऐֿࢇ�ऐהփ߾࣐�
�Е �߾ଯࠒ оଞ� �ࢂ!�+� ʦऎ� ʼ �̞� �ࢂ���ࢽ ƀ�ଯԯࠒ
 ������� S��������ࡶЕ�ʨࡳԻ�ΟΟ��+�!ɼ�एएѸ߹
Ь�
ଞ�� ֻљࢂ� ۶ָԯ�5��ࡶ� �قۑ ʼ �̞� �ࡵऐֿ࣏

������� �ࡵ۽ࢂ�ॷࡕऐ࣏ ������� ऐהփࡵ࣐� Ի�Οࡳ�����
ΪЬ�
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�)LJXUH� �!� $VVHVVPHQW� RI� WKH� VWUXFWXUDO� PRGHO

���Ϣ�ࢂ�ʼԽ

�ࡉ�߾ض�չݪٸܕ�ٸܕ�ѦЕ˱ࢪ�ˁࢂ߶ۏݥ࠹
ʃଜ �̍�άࡵ�ऑࢂ�߾صࢠଥࡉ�୯ࣰܻࡳԻ�ۢʷΟЕیࡪ�
߶Қࢂ�߾ଥ�۴Ѧ̛߶ࢂ�८طࡢࡉ�ɼ�Я̛ɾܕ�߾ऑѸ
Е�ˁଯ�ࢇЬ��ઞ��ֻ̍ࢂ�ˁࢿ�HFRQRP\� RI� VFDOH�ୃݨ�
�߶ۏ�ࡵ�ʋࠪࢇ�Еیق�इࢇ�Ԑ८ݥ࠹�ֻ̍ܕ�ࡋԮ߭�ࢇ
ΰ�փ�˕̗˓�ࢉࢶ۽�ˁࢪԯࢵ�ଜձ�ˁଵଜִ۰�८ࡉط
�ଞܽࢷ��Ь�ˈձ�ɼए࣏˱�ࡋएଜ̛�߭Ԯࡪ�ଥѦࢺձ�۴ࡢ
 �ࠪʋࠉ�ق��ࢇ˱Еݥ࠹��Ԑ८ࢇइ�̛߶ࢂ�एܖ�ɼМଞ�
ˁࡢࡉࢪձ�۴ࢺଜ̛ࡢ�ଞ�ଦࡳࢉࡁ�ݪԻܹࡉ�ଞࡕࢶࢉ��
ؿɼ�۴ଭѸ߭ߞ�ଞЬЕּ࣯�߾ࢺ�ଜࠉ�ࠆ˱ձݤݨ�ଜࠑ
Ь��
࣏�ࢶݦୂ�ࢵ�ʋЬ��֠˕ࡸʼ˕Е�Ь˱ࠉ�ࡁ࣯�ࢂ˱ࠉ�ق

ऐחɼ࣏�ऐֿࢂࡪ�߾ଞࢽ��ࠒ��ଯ�ࡶЕ�ʨࡳԻ�Ο
ΪЬ۰�̗߯ߔ��ଞ�ࠪ�ʋݥ࠹��ࢇ�Ԑ८ࢇइۏ�ࡵ߶ۏ�
�ձ�ଥʼଟࢿח�ࢂЕ�Ьܹ�ଥࢢ ˱�ऐ࣏�ࢇऐ࣏�ѦԼܹ�
���ଞЬߞଥ۽࣏�ձח�ԮଜЕࢠ�ࡶܕیࢂ�ଞ�ɾ�̝ࡕ۽
Ѹ۽�ࢇܕ �ִ ��ɾࡕऐ࣏ �ଞ�ԯ˃ɼ�˱Ѹ̝߭
ࡳएɼ�ʈѸЕ�ʨࢂ��ଜЕˈձ�ଡ͉�ଥʼଜࢿח�ࢂऐ࣏
Իك�� Ьܹ�

҂ध�� �ऐ࣏ �ࢇ۽ �߾ऐֿ࣏ �ଞࢂࡪ �ࢂ���ࢽ �ࡶଯࠒ
࣯�ࢇࡕ۽˱�ऐ࣏�ࡵ۽�ऐ࣏��Ի�ΟΪЬࡳЕ�ʨ
۽�ɼձ�ۢࢶѦԼ�̛߶ɼ�ձ�ܹଭଟ�ܹה߶��ѦԻࢶ
ଜ �ֲ� �ࢇݥࢂࢉ࣯�ࢂࡕऐ࣏�Իࡳձ�ࢇ ˈীѸ �߭ ऐֿ࣏
�ࢇ ʈݤ� �ܹ �ЬЕ ʨࡶ� ��$PDELOH�ଞЬࢂ ������
+DFNPDQ� 	� 2OGKDP�� ������
��ध܅ ˗չୂࡵݦ� �߾ऐֿ࣏ ˃ࡳࢶԻ� �ଞࢂࡪ �ࡶଯࠒ

�Ԑ८ݥ࠹�Ԝଞ�ʼ˕Еࢇ��Ի�ΟΪЬࡳଜЕ�ʨ׃�ए
оٿ�߾۽ԂЕ�ઞܹࢇ߶इ�̛ࢇ �ɼ���ָܹ�ࡕऐࢎ���Ҷك߭�
�ࢂࡕऐ८࣏�ࡵ߶ۏ�इࢇ�Ԑ८ݥ࠹�ࢉ�Ьܹࢇ߶̛�ࢉփ
˃ݛݤ�ࢶ੬�ʎ۴ٙ�ࢇଗࡁଞ�ʨࡳԻ�ଥ۱ଟ� ࣏��Ьܹ�

ऐࢂ�ச۽િЕࢿ�Ѧٸ�ࡶ্ִ�ࢶՁଞ࣏�ऐ�˱ࡕ۽Қࢇ�˓
�ଜЕࡪ �ࢶה �߾ࢉࡁ �ଥࢂ �ѹЬЕࡉࣛ ଥ۱� ɼМଜЬ
�'UXFNHU�� �������ʋ֑�ࡵԃࡳԻ��ଞࢽѹࢉ�˕ق�ԯࡪؿ�ࡶ
ଞࢿ�ࡵ߶̛ܕ�Ѧۢ؈�ݤ�ݦܥ�ࢶଜЕࡪ�yה߾ࡈٸ�ࢶ�о
ଞؑ�ࡕ�ٕ�߾жࡶ�ГΚ�ܹ�Ь��ઞ��ୂࢇ߶̛�ࡵݦ�
આଞ�Ϡԯ ߉�ଜएࢠؿ�Οࢿձ�߯˕۽�ԷଜЕٸ�߾ࡈٸ̞�
�Ь�ܹ�ࡌ�Ӗଞ�߭Ԯ۽�ɾ�˓ʃо�ࡕ۽˱�߾̛
ϒध࣏��ऐֿ࣏�ࡵऐࡕ�ॷࢂࡪ�߾۽ࢂଞࢽ��ࠒ�ࢂ��ଯԯ

�ࡶ �Е ʨࡳԻ� ΟΪЬ�� �ࠪࢇ ʋࡵ� ʼ˕Е� �ࢂऐֿ࣏
ʯ�ॷ߾ࡕ�ऐࡵɼ�ϩܹࠉܖѸЕ�̒ࢽԂ�ࢇ�ʨࡶѦɼ�ϩࢽ
˕�ʼࢂ˱ࠉѹЬЕ�۴ଭʺ؈��ʈଜʯࡊɼ�ш؈�۽ࢂ ࢊࠪ�
ଞЬ�(X� 	� /HH�� ������ 6LPRQ�� ������ 6ZDLOHV�� ������� Ҭ
Ԃ۰�ϩ࣏�ࢂࣱܹ�ࡵऐֿݥ࠹�ࡵ�Ԑ८ࢇइ�̛߶ݦୂ�ࢂ
�ࡶ жؿଟ� ܹ� �Е �ࢂࡕ۽˱ऐ࣏ ॷ߾۽ࢂ� �ଞࡁࣸ �ࡶଟࠇ
жкଞЬ�ଜʵЬ�
Ьۻध�� �ࡶଯԯࠒ�ࢂ���ࢽ�ଞࢂࡪ�߾࣐փה�ऐࡵऐֿ࣏

�ࡶоʃࡪ�ࢶ۰ࢽ��оଥ�ʈଞ߾ऐ࣏��Ի�ΟΪЬࡳЕ�ʨ
ˁଵଜЕ�ʎࢂࢉ�ˁ࣯߭�ࡉऑ�ऐהձ۽�ীଜЕ�˕۰߾ࢽ�ˁ
ଵଜʯ�ѸЕ�ऐהˁ߾�оଥࡳࢶ؆ࢷ�Ի�ϩࡵ�փ࣐Ѧձ�Г
ΙЬЕ�۴ଭࢊ�ࠪ˱ࠉଞЬ�2K� HW� DO��� ������� �

ࢺیݤ�ࢶԽࢇ�����

�Е˱ࠉ�ق��ࢵ�ʋЬ��֠˕ࡸ�Ьࡵࢺیݤ�ࢶԽࢇ�ࢂ˱ࠉ�ق
�Իࡳࢉࡁݪ�ଦࢂࠒ�ɼМଞ�ˁܖ�एࢂ߶इ�̛ࢇ�Ԑ८ݥ࠹
�ࢂݦࢽ�ऐ�̛߶ɼ࣏��Ь��ઞࠑଜּ࣯�߾ࡕࢶࢉ�ऐ�࣏
�ࢶࢷˈ ଜࢉࢉࡁࡢ� �ࢶݦୂ חऐ࣏ �ࠪ �ࢂࡕऐ࣏ �ࡵ۽
ଭܹ�ה߶�ࢉࢶ࣯��ࠆ�ॳࢽʼیࢂ�ࡋԻࡪ�ʯ߾ࡕऐ࣏
Ь��ۘݤীˈ�ࡶࢎ�оଞ�ॺ߾ה�ऐࠆଜࢠؿ�ࡶ �̛ѿࢉࡁ�
یق�इࢇ�Ԑ८ݥ࠹�Е˱ࠉ�ق��оଥ߾ �ࠪʋࢇֻ̍ܕ�ࡵ
�ݦୂ�ࢉࢶ�୪ࢠʯ�ɼ߾߶�кִଞ�̛߾ଜЕ�ˁض۰�ִ̗
Ѱࡶࢎ�ࢉଜࠑЬ��



12 Hee-Hyun Park, Yong-Kyu Lew / Korean Journal of Franchise Management 7-2 (2016) 5-14

҂ध�� �ق �Е˱ࠉ �ࡶऐֿ࣏ ࢂࢉ� ݥ؏ˈی �̞ ˁଵࡶ�
ܹԲଜ�ࠆ ࢽ˕�ଥ�ΟɼЕࢠ�ࡶ۽ࢽ̛� �̞ѦԻ�ɾ࣯
ଜЕі�ѰࢂଞЬ�%HFNHU� HW� DO��� ������� ʎ̛ࠖ�ࡵࢉѹۘؿ�
ଢଞ�Ѧࢶ�ଥࡢ��җଜ̛ࡶ �ࠪଭѰࢇؿ�ࡶЕ�ˁଯ�ࢇ
Ь��Ьݤ�ֆଥ࣏��ऐ �̞ϩࢊ�ࡵࡶ۽�एɽଜЕ�ʎ࣏�ࡵࢉऐ
ଜݤࢊ�Ѱ˕˓۽�ࢂࢉق�ࡶ˓۽�ࢂ �ଟ۽ձ�бּ�ࢇऐ࣏̍�
Ҷ�߱ʯ�Ѻ̛�ࡶۘؿ�оଜִ۰�̐ࡵ֍ߊ�߾�Ѧձࢉؿ�Ь
�%HFNHU� HW� DO��� ������� ��ѦɼࢂࢉԂЕ�ʎࢇऐֿ࣏�Еࢇ
�ʈࡊ�ଟ�Ҷ�шˈԻ�ଥʼଜࡳձ�˓Ѱࢿח��кִଞࢇऐ࣏
ѸЕ�ʨࡳԻ࣏�ऐֿࡶ�ʎࢂࢉ�ѦԂЕ�˗̒ࢻ�۰߾ࢺ
ବЬЕіࢂࢂ�ࢂ˱ࠉ�ق�ɼ�Ь�
�ࢂࣗࢊ�ѹࢶ�ࢇ�ˁଵࠪࡉ�Ϡଜࢂ߶̛�ࡵࡕࢶࢉ��ध܅

एࡳۏࢢ�ࢶԻ࣏�ऐ�˱ࡕ۽Қࢇࢶהˈ�ࢇˈ�МѰۿ�ࢉࢶ
Ի�̛߶࣯�ࢂɼ�Ѻ�ܹ�Е�ˁݛݛ�߶̛�ࡶԻ۽࣏�ଥߞ�
ଞЬ��ઞ�� ��ଞଥ߾߶ۏ�ݦୂ̛ܽ�ࡵ�ʋ˕߶࣏ࢿ�Ѱ८��7,
۴ଭѸ߹ы� �ࢶݦୂ חऐ࣏ �ࠪ �ࡕऐ࣏ �ࢇ۽ �ऐֿ࣏
ʈ�߾Еࠒ�ଯࠉ�˱ձݥ࠹��Ԑ८ࢇइ�̛߶ࡈࢶ�߾ଜ
��Ь�ɼࢂࢂ�ବЬЕіݤݨ�ࡶऎٗ۱ݨ�ࠆ
ϒधࠉ�ق��˱Е�̛࣏�࣑ऐ�̛߶ɼࠉݦࢽ�˱ɼ߇ࢿ�ଞ�ѿ�

ɼए߾ࢉࡁ��ɼࡳࢶԻ�˗չୂࡶࢉࡁ�ݦ�ˈॲଜࡳࠑΟ࣏�
ऐֿ߾�˃ࠒ�ࢉࢶଯ�ࡶएࡵ߉��ʨࡳԻ�ΟΪЬࢇ��
Е�ࢇۘ�˕߶ۏ�ଞࠉ�˱ʼ˕ձ�Οβ�ʨࡳԻݥ࠹���Ԑ
८ࢇइ�̛߶ࢂ�ˁࡉ�୪ؑٗ�ࡕ�ࢶɼ�߭Ԯࡈٸࢵ�ࡓ�ˈ
୪ࢂ� �ݦୂ �߾ࡪ ফࢶ� Ѹ �߭ �ࡶࡸ �ձ˱ࠉऎݨ ଥ�
ѦষବЬЕ�іࢂࢂ�ɼ�Ь��
Ьۻध��̛ܽୂ࣯�ݦѦ۰߾߶ۏ��؈ଜʯࠉ�˱Ѹ �Е̍�

�ࡶࢉࡁ�ࢽ্�˕۽ऐ࣏�ࢶ߶˕ٸ�ԂЕ؈�۽ࢂ�ॷࢂࡕऐ࣏
�ق�ЬЕіࠑଜࡈࢶ�߾߶ۏ�इࢇ�Ԑ८ݥ࠹ �ɼࢂࢂ�ࢂ˱ࠉ
ଞࢉʺ�ࡶ�ॷষݦୂ�ࢉࢶܖ�एࡵ۽ࢂ�ॷࢂࢉ�ʎࡕऐ࣏��Ь
ЬЕ�۴ଭࠉ˱Ի�Ք߭ك��Ҷ�$PDELOH�� �������एۏ�؆̛ݥ
�Ҭ߾ߦˈ�۽ࢂ۰Ѧ�ॷ߾ߞइ�ٗࢇ�Ԑ८ݥ࠹�ଜЕܖ�߾߶
հ�एݦୂ�ࢉࢶܖ�ॷষ�۴ܻࢂ�˱࣏ձ�˱ଥߞ�ଞЬ�

�ଞࢂ˱ࠉ����� �˃�ଯ୯ࠉ�˱

���ʋЬ˕ࡸ�Ьࡵࢺ˃�ଞࢂ˱ࠉ�ق ˲ΰݥ࠹��Ԑ८ࢇइ�
�о̛߶˕�˲ΰࢂܹܕ�ТԂ߅�ڸ�߶̛ܕࣸ�ࢂЕ�Ьܹ߾߶ۏ
�ԐܕଞЬ��ҬԂ۰�ࣸࢢ࣑�Ѧ߶̛�ࢶ˲�Ь࠹�ऑষଞ�ଥ߾
८ࢇइ� �߾߶̛ টࡶࢺ� ֍শ� �ق Ϣࢂח� �ʼ˕Е˱ࠉ ٕଞ�
ଞ�˲ΰ�о�ࡪؿ�ࡶԛࠇݦଞ�ୂܹࡉ�Իࡳࢶоۘ�˕ࡕ
Ԑ८ࢇइ�ӖЕ�ଥ࠹�Ь˲ࢊ�߾߶̛�ࢶ؆ੁݤЕі�ଞ˃ɼ�
�࠹ΰ˲�ࢂࡪ�ଞߦЕ�Ь˱ࠉ�Ի�ଯ୯װЬ��̐Ԝ�ܹ�ࡶ
ଞ�ֻљݤࢿ�۰߾ח�Ϣق�Իࡳ�оۘࡶ߶इ�̛ࢇ�Ԑ८ݥ࠹
�इ�̛߶�˗ࢇ�Ԑ८ݥ࠹�ࠆଜݤݨ�ࡶऎ�ٗ۱ݨ��оଞ߾
�Ьࢇ�ଟ�ʨߞଥࢠ�ࡶࠇࠒ�ࢂ˱ࠉ
ʎ࣏�ࢇࢉऐ߾�оଥ�۽ଜЕ�Ѧ࣏�ࢉऐֿ࣏�ࡵऐ�˱

ࡉ߅�ऐ�ֻ̍ձ࣏��࣏˱�ऐ࣏����ऐॺה��ऐ۽�ઞࢉ�ʎࢂࡕ۽
ծЕ�Ьߦଞ߾ࢉࡕ��ҬԂ�Ьհ�ֿࣱܹ�ࢂѦɼۢ؈�ଟ�ܹ�
��Ь ҬԂ۰� ଯ୯� �۰Е߾˱ࠉ �ݥ࠹ Ԑ८ࢇइ� ̛߶� �یق
८ࢂ۰߾ࡕ�߶ ࡕ�८ࢉ�ʎࡕ۽˱�ऐ࣏�Խי�ऐ�ֻ̍Е࣏�ࣗ�
ऐֿ࣏�ࠆଜࠒ؆�ࡶ۽�ઞࢉ��ऐॺ��̐չˈ�ʎה�ऐࢂ۰߾
��Ьࢇ�ଟ�ʨߞଥݤݨ�ձ˱ࠉܖଜЕ�୯̒ࢻ�Իࡳࢶ�Ьɽ߾ �
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