OOOOOOOOOOOOOOOOOOOO

=x N N W INe—e— A IT 7.0 A
SHIESET ST av i— (Y A HESR < GTaEic

=

SEIASIEEDITMhA T-
- USMH, Fa R, a—FTXo([FAADXE -

S [
Asia Shopper Insight Institute

20225F4A208 FOTIavI\—A Y (B
https://asi-inst.org

w
b

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



HEAR

<

CHUO GRADUATE SCHOOL OF
STRATEGIC
MANAGEMENT

1)INFEEDADDMERH

2)USMHDEE 7 &t EA—A—RF I

3) P8 B~ D ot It BN B

4)aA—TE2EANDIRE

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



OOOOOOOOOOOOOOOOOOOO

ASISHI (2021 B RYIBY (FRRRE—H—) < SIRATEGIC

7TH21B OK) TWETo-AL T2 Dvs L OB G ERRE |
MEITo-ALTo-Ov N\ BBAEBMITRE PERE
9A8H (K) [T ILITYDI—FroF AP &RFEREHBRDOIIREA M
< ILTYMDAE BIAMERKRFTIRERNE FHHE
9A22H (7K) :TUSMH (#&) DDX{E~DERY # A |

USMHBAR REHRLER BB <k
10A208 OK) : Ty DB S/INTE DR EHRK
PR CEO KARIEX
118178 0K) :TCOOPTSURDI—4 T4 EilK |
AAREEHERMEAEASEREE WAEE T—rT40 8k EAE
12888 (K) :T(HR) HAZD DXL DIFIKESEDERYFEHA ]
AR R ELER WARE—HR
2818H (£) :T1ID-POST—REFRALI-/IN—VFSA AR = T4 O ATHEMH ]
TE—H KK ELRLIIGAE
3A30B (K) :T7TJ Ik T 5/NTEEDDXEREOA—D—EDERYFHAIZDUNT
EHEEEI—TEoFAEER KRAH

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Managemerg,E



ASISH (2021 ) fRYRY : 2y oiRes <At
7A21B (K) .- TDXTRDINTEDT— 5T BELVLI3uIN—A A NDIR—F T4 FER ]
b {E -2 ARKPH Y

9A8H (JK) : [MNFEEDMDXEA—H— 5t i B |
hAHE- AP MY - $KR—IE
98228 OK) :TH L=ZF¥RIL-23v/—DF L ERREIESHRE |
hAHE
10A208 (K) : TR—/I—3—4yrDIEETEEE D FA LFTIHD KRR
RPN HifE
11A1780K) :TPBOL =7 &M, BEERE. BARATIV—FAIOPBREL I THHE |
#AR—IE
12H8H (JK) :TAmazonZ i LRV MEIRDBEREZDRENE KT THZE ]
A
2A18H (&) :TRyrEUTIIVESHDBEEIRE SV 7 ILEHOEEEE DA /IR
hAHE

4820H (JK) :T5HIASIIE S F L8 ] hitiE EZERPHMHY $HAKR—IE
4

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



MANAGEMENT

INTER OO R RIEE 4 DOl il £t N IS

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



INEERDAAYIILTA (BT 7 :SOW) <(§$§AK%E&O'L&F

MANAGEMENT

6HAASITIE. EEFz—2DSOWZERIETSFETT.
T—Tv b VS SOW
20203818 ~10A318 (E#BE) : N=10,964

30% Leo - 180%
o - 160%
25%
- 140%
20% 1.0?1.051-090991 0.99 101071 03108 108,09 120%
15% . - 100%
13.4%
11.7% 11.6% 11?9}25% 1200 & - 80%
10.2% 102%
10% T B8.29>"0% 81%86% 650%
568538, 5.8%6-3%6.1% 6.2%6.2% L 20%
5% 338320, 8, . 35%
2.1% 2.0% 1.9% 1.9% 1 1.6% 1.6% 1.5% 1.5 15 15 1.4 13§13 u 11% 1.1 1 - 20%
0% - 0%
~ B & K A [ | B N H[-\ft\H_I B~ m 2 oE ; ﬁ.u
LAWAET\NJ\H!’;HIH‘:\HTI-“\*v‘vfrf'-:\ﬂﬂ%%-ii[%i%i‘d*'—ﬁ#E‘°§ﬂ1'l"
K< NE2F £+ I ¥ HNKHYY A TN KIOK ch=> | 858
o YENY HIL 4 %+ O0 + | = R =2 MR B m e | K8
8 p AN oDEAN B ™ 1S ¢ o+ N ER NDEH D
RE ™ ~ o N onr N S| < , 4 <
# ¥ | (L N » 8 Z b
S ™ | s n =
| £ 2
~ N e
fi ~ b
ik £
e
W

mm2020Ev—4 v b7 mm2020FsOWFEYS —sowriERHALE

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



IREMIEIZKSD/DNEEDRRETIL

<<( SFRATECIE
MANAGEMENT

RENE D S F il fEiR {3
".

| |
SEVEN&i

royysLl

PREMIUM

B0 EANER - HXEEEA
T4 T (CVS)HE
-INETSURBRS
(B EmREDOPB. Bil#EPB)
B RO KXSEEE/NTY (SPA)
FA—H—f/R—3Y

w

E)xﬁ'zmé,ﬁﬁﬁ Li=

REN YL %Ebk.%ﬁﬁﬁ?é’%

eseemm
§
¢ "l

:IXI~:1 I~/-‘5\'—7I'\—Tetc.
-BUOAFELVEREOHEL

9lhSeqs|d

-JEStECESEREDRE
ARBZI—V—Z— IR AV

-Hh—KF7FA5 S5 LIZEABCRM

Products Benefit

U U7= 2 (i fE 12 it

OKARRZ . RILY  RALT R
EFHFEAX—I\—, FS1LFetc.

- UEL={E{fi+& . EDL PELRS
HITROYFT 3>
AlIZKBEERE. T51000
-ORYMZ LB EEER
TORIIBRRICLIBREREAVE

-~ SN O

&3 -Everyday Low Price

4

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,

BEArERMERE

Customer Experience

BUEL-FEEMIETRHE

KA RRYRR—IN\—,  IYRYFR—/V\—
AF IR YRR—/N\—, *AmazonZiE

Y | | [ ) ".
DXZBEALEAL=FrRIL LJ fk-3-71F

*BOPIS (Buy Online Pick Up In Store)
- a3—)—325
Xyl albRIZKBEAES

~

ured ssa
‘90USIUBAUOD

Rakuten SEIYU
RYFR-IV-

g BECRRESB

653522@1’1 .J
AR



FEARERMES(E ? <<( STRATEGIC

MANAGEMENT

RAEIABRIE =B E (AR M iE (BifF) x HEARME(MNEmRE)

BEARMEL L. BEROHFOILT, BAFIEEVLVRENH S (HFIEL
EBEMARELLGWV) ., — A HEFRBRMEXERROTMTHIMERENDS
Eo

BEEARERMEIZE.
DEBRONITTHLI > -BERICHEVNEETHEIE(Wow, B L) TIESEES
(EHESLE)NERLTS.

2) EMEDIDOMNEFTAL AZRECGEWIEBIAIK, EmAED(THOT LY,
LGN DL RTGE)

ASITIE. BEARRMEEZSHI-OICANREZTIT, BREZ LE(FHIEMN
EETHDHELTIVS

HAT) R#HEN2022), 7OT7oavnR—AU B A(MNRRE 20224 2R 18BHE

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



MANAGEMENT

INSBIRODDXICBEY D/\FENy 7 iR
-USMHEBHATEHLB(Hr4 RS R)Dr—X—

SHASIIRETIE, WHAZIOWFLRE, W2V ORPEHBROEIEE
WEZEELLED, KARLTUSMHROBHERICOWTHREELEY.

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



ﬂ — 7 Eﬁﬁ) Ps:a " 7_-1}LI (‘/rzozo) y 7:)v4}bfd:ﬁ§ CHUO GRADUATE SCHOOL OF
ERODS TR 75, SETRETERRE < 5 RALLCIC

iENFFEHE], AIEBP 273.

<BEMEFLEITL—NV—DEE>

— BEFER HXXFOEE —

‘_[‘

B BhERR

ZEg
R PAHERS

AmIE
LRy

B SH—T

BIHAR R R MT FEH A D oI=IHE

- LY DOEFEDRFHAZERE T,
RATOREN—UZFKHL.
ERICKEGTFImEL=DT

- ZOIESIE. —EHIBERD
ERBISELES. OATRX
DIEMFEFTIZEVEXT D

‘RS RDERIBHEAZTIR A TR K
REXITHHTELP T ZLH
B, EROMFEEEHEFR]
[ZZ2RAL. KX ZEFHUWNZEETE
T b= & VA A

B ROTL—Yv—I[X?
- U RERHAD R R TS BG
(F/=TL ——([& a0

BRERENSBEIEA—

B ROS=HBEhHEE

IR, BEIE, MZEM TOM TEEFE T NTED

- BENESORRIChyYy T EICEDDIE - - ?

Copyright by Hiroshi Nakamura, Chuo Graduate Sc

H—IZm > =1 E(E 4L,
BEIEMNSH LA ——
(Z/E o= EHIFEAELZL

1U



hHEIRE

HEID TR <

1. BFEDRADKRELBREEL

anji

1 ARCDBERRIZEDHINRED M L

DEBLLEDSIZETIF (RENSIEEHN) QEXRIBOELZUSMHN QF v IT7 I AT LD
THE QEHDOEEEEFSGIR(TO2ILDER)

2)BFEDARR (EEH - X)) DL R EFH-LGIRBEETILDOEIE

@D FERE = SUEEFHIERE EEHDSITIT)
@ TOZIIHRREFXEM HEFEEFHRROIOSHBEHEANREES T

3)IRHMENZE = LAIE

DREHITDEE (- BREEH ., - BEOTRLATL)  QERBLDHE (- BEDH S
IS YFSAR, - IR, R @TUUYF (- HISRLLES, - BNORE. - SARER
M. HEORE. @BRAYRIL (- £EELREE.  £FERL. - £FELIT)

HAT)USMH SERER=EETE https://www.usmh.co.jp/ifmanagement_plan

11

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



HRAEZDBERRMESE? < Ramcc

B

1EEMNEIZRLLNDMN ? 1ZEZ BEHIIC
[BEENZLZLEELI-WNV DO ZEEST S [ TELT TEELR
 1EIRET D

2)(MERMBETRETEIR—/IN\—T—yrE?
BENE->TNEILEREMSILTEBEICEREZEIcERT S, B
ZOHOE. MRAREEN, CoIchEREREHTCEITHA

3)MEEHBITHRETEIR—/IN\—T— YL ?
[BEABLEEE XA 1ZBHET ASMAL

- BHZER T S=OIZ. BEEEIBRALTRINTESIN. TEZD

- BENGEROETE. RENTVADENELUEDIRE, £fHOFE
KEE[CHHEB-BMOT)/\)— BEFETLEEL-B4FHRGL
DERBFIRHT S.

H ) B A T 7= (2021), Supermarket Story, ASIFIE S, 20214F9822H

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



A—H—DUSMHKNEDEXY) #1 A 3R 7B < sraaic

1) TORINYFAR—IO~NDOEY A H
TORNHAL—IOADEBREIF2022EETHRT . SRIEYAMR—DDFH
aAVTOVIE BEMNEERORTE. RENTVADENLUEDIRE

2) EEMDEMIE

HOEDREWG: BEROBEHDLKYFIFTE>TLVEWLD T, HILWIT AT
) —FEDIREILAREENH D)

3)AL=ZFvrILD;EH

FYRRX—/8—_ BOPIS., 23— )L—3I F ZEHELTULVAN., HEIERYFR—/S
—~DOHRYHHA. FITFVYRILELTED IO ERZTIGE T HH?

A)LaArT—a BERDIRE
ID-POST—ANMMSLAATF—a v DIREETTS

5)1gnica IS5 Rt EADER (2022E M SANRLT. 4
KBIZ20% D EXEFHEHIT)

Ignical&th DFTBICHHERL TLK. EUBH AT . AeonV IL—T DIRAILATREIEA
$%. A —H—OIgnica~ DEYMAHA (D FRBE~DHEEFAA TES.

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,




MANAGEMENT

BERDODXICS DR
-WAER/ AARERLROT—A-

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



RAGRHERODERTT &

<

OOOOOOOOOOOOOOOOOOOO

STRATEGIC
MANAGEMENT

EEWEICEDORENLGF RRE

1) REHIRICE =R aERE XL
2) TAARNVD UMK BDHFE EHLKIELAL
) PESTEDHBL. BIFETOELT

4) EARADHBEEZIEAD XTI

5) i fE D BE&E (2 &5 Fl & i K

O mEARE N DRIEERT DRI
Q#BFRILLFHRI AT L5EIE

HAT KARIERX (2021), FYMEFFRD BmA—/\—0OREHEE, ASIIAIHBEEM,

20214 10A20H

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,

15



AABHEDTOLILICHTEELS <& RAT

1) 2 YMEEE D ETT
FYMEHREETFETEFITHEATNS,EVWANIFRATREZDRD, SEHEL 705 LL
TIZRAIHRZEZNGYFIAL TS, B5GIZEKY  ARRIFFETEI SHEEET. (&
73| b s

DAY R—/IN—[THEEIZEHBUS
F2yravE T XY YRTIICES TS, BRVRYFTOE LA A =VE]
A3

NX—T T4V TIFTFELRIIHOIDHBEDTHY ., *ybbtt
STTUORINI—YT4VTNEELLS

FIU NAO—XRRENIZEY, TORIILIR—T T4 BNERIZD HiD
(2755

HAT) RARIERX (2021), RYMERRO BRA—/\—OREHR, ASIHEIRSE,
20214108 20H

16

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



KA BRI RSV R—/S— (NS) 3T % 5 s < STRATEGC

1) [ES/INFTEERYNR—/IN—FWILEIED

JEEH/NFEEOOAN) TA—IERYNR—IN—DENIZEETHD

- DFRIELTIKIEN PILIESEIZERYNIEERREIZLS

2) PAYRR—IR—DEEHRDME =—XITH LT A5 ETF RGN
HET

) ENERIEITTESEAIDIFHELLG D, [ESHERVNERE
MESED

Rk R—/ =T TEFEHEREL— BT
4)[EFHERYPRA—IN—DRE T, A8 BEEITIV/UICH+5H
MG TED

5) RYRA—N—[XEXIHZA-ANERTHS

HT) KABRIER(2021), RYMEE{tD BRA—/\—OFEEIR, ASIHIRSHYE, 2021410820H
17

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



TORIVR—=T T4 ~DERYHEH < GTaEic

2022F4 26BN EXFRIMITIZEHAFELZT
J)H#2E30ENDHEKDEHTHFIAAREIZTS
. 22421208 A 254125005 DLE B AE.

JEEH CAVRRFEDIERARAI TN TET,
FYPR—IN—TELREFHTLERRNA UM EITHT-
Y, EoYTEDHKIICTS.

EXRITERZFE](BEEEBR1EN ICARER
YADZETRRODEENZ LT BFBEDRILZE
X5.

FARIIFT7ITVDEATHERMNEVETEZRY
AL, F.EROBEBRET—2%EmBF(
PB)Z&EIZ/ER.

S00{EMMNSDFE L (20215 E) #2024 FE(Z(F HFN BAREFHHEI2022)

1000f2AZ RA L. 3 5?;35& Sﬁjﬁ%ﬁ@r&hﬁ

18

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,




EEEHTERBIINTERA <<(smmmuc

1NEFZZEFRLT. KEEETIERL

DEBFTISIT. 0 T BABEICaht . a— /LR AERT
@EBFISIT. - FEER . T/ -EEL TR CABRTTS
=SB ORSHELEEHNIEL. 21715

2) EESTIGDIER

MDPOST—4A. ID-POST—AR%EEAT S

QZLDBERDHIIL, PEHKICHENO T HERERYIAD ZENNTEDREITHD
EHBEmEAVILT, ENFHEMETYIAALZEANEADT LI EAS

QE MDY AH  FTEHEmNDIT—REI AL, EREEEZ VLT H. xTEIT1-27
AT L 2EBBI32-37M T LDFENGHERIZT S

DIEEDNENSL, MBIAMEWNIE|IZER TS BRIRFORATLEDEE  FiF
=R GL-HEIY &9 5

3) 45555515

OB REIX., BEHOEAEMDFT L EZELZHRET S, QX [EEHIIE N T, ECT,
ES5EY . WWBFEADDERFETEEENT 5. QIER. SVIXHR—LrEL T, @FEF
BDT—IDREELERE—FZ#LITS

HET) KARIEXR (2021), RYMEERD BRA—/\—OBEERIR, ASITIES#4L, 20214108208 19

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



A—H—DFEREDEY#BHEE < ;iratecic

1N BERXARKFYRILADEEEZEHS
FYRR—NN—BBXKARIIERTHEFTEIN, 2024FED1000EH D B1E
[XERSINDAREENEL, RARHARDHEAIH->TLEEEHNS.

RARARDRYCRA—N—DERORIZIL, BRRDENRYGEMN o1,
EWVSZEF FE RNV AIEENS D D FEN DI RREZ
EALRETIIRANLLNGL.

BERAIZESOTEEEHLERAYNR—/IN—DBEEDIA DTN TE=TLADT.
ZDERIZONWTHIREDR MM H D (\—FILITF D).

2) EEBWDIEMEE
AEERTIL, IEH QRIS ELY) IR IV ZIRET S (G
ZIFFENFHEMRERDIZRYRADBELNHLH).

3) FFFESe iGN DIRE
JEETAV AN - TOE—a v DIRENAIRETHD. EERIEHEIHDELD
HOT,. ZDEHTERLT. MULE-IEEZERRAIT LS EAHYES

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



MANAGEMENT

Amazon EffectA\ D3 it
-d—-7 003/ ARBREDEA] -

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



O O £ 3 H:IIFH') XEiﬂﬁ (2022) ~ 77‘}.?&0)3:37:; CHUO GRADUATE SCHOOL OF
O—JE2(XADHER ﬁ&ﬁﬁm%x—ﬁ—awm%wm« STRATEGIC
ASITFR &4 202243 A308
BE25FNEDHE
4,000 - 100

87

3,000

50

2,000

1,000

A 50

QO
N #iEE(EH : BF) » BEFRS(EH : £M)

Copyright by Hiroshi Nakamura, Chuo Graduat

[¢]

School of Strategic Management,

o> N



MANAGEMENT

=T E2[EADRYIEXDEN < siesic

NTAMRANC

MY VDEESR ~PRY 7O IaREETRANDIEE 20004 D it

450,000 %ﬁ% 75\63
SR,
SHIEFIC
L HSE|E

1200

JOJ-CHE

400,000
1000

350,000

b
N
\y
7
D
#l
g 800 300,000 ‘j:%l\]SB%
‘2% " R
E 200,000
ﬁﬁ 400 150,000 +ﬁﬁ*ﬁ(*)
H HH ) K R 3B
(> 10000  2022) T

) FRIVE
B DESHBHES B
e oo BRI BA—H—
I EDWEDIRYIEH
i; O , , ASIFR &
7]?] &S S D O O o D S © ,2022%3H30H

+BRAT
ERRE

NP4 k]
4073 \iERX

)
w3z

%3 |
Tl
ot 3

3 5
o )\

Copyright by Hiroshi Nakamura , Chuo Graduate School of Strategic Management, 10



TO—RNVINERORRREAVSAVFELE < SRATci

MANAGEMENT

SRS LB AN O—/ LIS EDOT L5258 EBD EHHLEFE, %
= AUTAUR EEOEMELS Y. IO ELLE T HEO—TIoXADHE
Ee=1A

Growth Rate of Global Retailers (2020)

——
j;’ 120.0% 20205 ENFT FERER 60.0%
(2
IE 100.0% * 100.0% 50.0%
&) *092.0%
% 80.0% 40.0%
7+ 34.8%
>
5 60.0% 27.6% 30.0%
4 24.2%
. 19.9% 19.8%
é 40.0% 20.0%
7o 14.7% 1 8% D
s 10.5% 929, 8;/230*5
9 o %N 7.9% . 9
L 20.0% 12{? 7% 5.7% 539 10.0%
2753 ha.o% 50% i ilmi 0% 1.5%
;F 0.0% w5 0.0% 1:0%"M o 0% 0.0%
“ G L . 5 X )
L 2 2 & L @g’ c?o{b ®¢e O(‘S\ 5 &%‘5\ Qj-f’o 6\’5\ 0¢§’ S \5@}
> v\-}(\ \ P Q,.Q Q& é{\ & %czf’ A _St{b} "E‘(
o Q@@ \ \b \x&o
~ V\\
v-.
HAT) TR/ R—2Y(2021) R D/INFTEES ¥ 52021, pls.MoER 24

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



~ M) KRR 2022) 73/ LOSLE DM BIERIS 5
FRINEER mxRamcomys tossionntuemiss < SIrAtr

1)aA—T DEERMYIDEALE
O1ERfIRETEEZFGULMEEA
-FEEAOXLSEBSH TP (0. 04%)
3:mFﬁTnn:m§ﬂ’&ﬁE(fﬁ:m‘ lﬂﬁ‘:ﬁﬁf\)
- B FOBMUERIGINMRE 2— RELS2—PC)

QaA—ABEIC L DM DmiEIL2FEIR(—EH—A80H405H)

2)2020FEXRE

EREE:1,041BA(MEL116.9%)

267 @EA(FHMREIE29.1%)

Bk 214@MA(BIRAME20.6% )(EEHSHEREIEL)
EERR: 86[EMA(MRE.3%)

3)E:EF (3
I CICEEREHE (AT LERE) OEFENELT
AT—HI DB AMNS, 2020F EXR73% EEME

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



y HAT) KREB(2022) 7RV DS 5 FRAEHEILT S
EEI)J% X A—H—LDBEOIMYMAA, 202283A308 ASIHREHE <(%KE,QTEEA(E@

4)EFXFY—0 —bTHERE - FIEEL
(FIAE X, BREEETLEMSDEWVIDREENTED)
1B 1[8]+ 7 B E R CTOEURE iR (AN TH > IG AT HE

5)SARTIURAIL(EBEEEVF—)DFRE
EfitF— 39FFR

EBRTR:11&EFT T : 500 AT (RS EA1147FT)
(TARTHOEELET. BENANST1ERI0ONLIRNIZT )

DE=L W NI
FEDEAAN, B1EDFERDLSE (B ERRMIEE) . £, fAmEBUR ()
AL BERDOEIREE )N TES((EE) L. EeXBYEITIEEILER,

7)EEXE LA DKE
NEXRNTELHREE . 2)EEELFEHNLRTFUHELAEAKHBEHAFTICEK
AHZR TR (Sha R TUHELEEXS ., MEaKanEE (AED))

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



A—N—DA—TE[ELEDMYMAREE Qe

1) EBRRNYIDT IV N

- EEMY7OUENEFEOFI A%

KIBIEHNRE : BmOFFEAHFGEE, BIC1 1], HEREEFR.,

{45 )

— A ERERE BEERIED

FHK tHE B8 | Btk |HeE8% | Bkt | —AHFEE
200K LLF 48 0.5% 7,181 1.9% 0.7%
304t 219 2.49 36,694 9.9% 0.6%
404% 380 4.3% 55,276 14.9% 0.7%
504t 557 6.2% 59,300 16.0% 0.9%
601t 1,219 13.6% 83,916 22 6% 1.5%
704t 2771 31.1% 78,522 21.1% 3.5%
80t LLE 3,313 37.14 49,409 13.3% 6.7%
fET 8,939 371,650 2.4%

EREEO— A2 4% LbBERM(37.3% ) EHBETEL.

FERIHEL, S5704LLET68%(REE DT LETHELH)
XMV =T IY=0f A=
. ERRIDPOSAHFRE—A=—XBSBITLOBUY 5 s qrarts ot s

SEE. BREEREIHTS.
BRI =R P F T o .

HFT) KRB (2022) 7

SLZHEL T BA—H—ED
BEDODHRYEEA, 20224F3
HA308 ASIHIELSIRE 27



ZEMi U P DhesRZEbyNREES < Giraecte
FHMICOWVWTHER ZEUDICHESBTVWELEEXT

X 2FEHIBHUTVWAIPRT, 149 EmMH U P UTWLWBSEHRIEX
S ADDERNB D XU wmn<pmssesrsrasnzss-)

© hiZAERBIEICKDBAFIEZM
— FERICREVDIRNHDF LI
BEATISS T 7% L. HEEROE LITREN LD (£F4K)

@ BRA—/\—DBZWITUF7DFIRE
— RBFEmMP. bRy IDHEm. EMEME L. Bl TER R0

@ Fiw. EEBOFBSCE
—> EHE - -EBRIN-\8|IS - HhJT 1> LR - B{ERE
MEPAERBSABEICE D THRERYIN N Rw (L8 0)

@ EmbAOJFIRERE
— F(l4,000RBEEBZEX D HAO0WHDE. DLWVED>TUEDS

FIBEEICTHII<. BEDOM> TS EUTOME W miEkE%(2022), 2022 £EEET #iMD
BEESEHIREE, 202243A308 ASIHIREX

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management, Eﬂ;ﬁﬁ%




HFT) INBREE % (2022), 2022 F£EERT HMDES U GRADUATE scHoOL OF
FB CIBDEIE mizxg. 2020238308 ASHREAREEERE <<STRATEGIC

FY LIV RRY DAFIAE (Ew - EiR)
208~ 40KDEMMU P [CAE< EHk St 0 armon

EULIE ITO—FvrvMILRRYOIR] %
= o =
BARS : 21.3-4w~1-2w 51 Z (T IZFEBEDSH DS EIRIDH SR

#i5: 141 % FRE:+3,714 A EH{H: +1,585

O el oy | H #E (FA) ZEf (F9) AE (N
M\ 5
FY LIV Ry OXFI AR T PRP= mieete| 214 e | 2148 S,
20B8L°F 39,866 126% 11,753 +1,437 3,392 +330
. g%mu P 307 199,418 138% 17,104 +1,249 11,659 +2,546
401% 46,070 176% 22,085 +1,367 2,086 +820
o, r— A\ Al g — N m ..
+1 7t
X%g'fﬁ(i SOOanEr%(L_j(g o E}JD &t 289,160 141% 16,771| +1,585 17,242 +3,714
g (M) EZBIf ()
2066 m21%F 2066 m21%F J EEMMDIENNZENIEE
‘/ (=1
J +1,367M
250,000 138% 25,000 .
200,000 20,000 J +1,249M8 2FERKT
150,000 1AHB=D1000MU
‘/ \/ 15,000 +1,437H EEMLTND
100,000 17 10,000 _ -
50,000 126% 6% 5,000 COUIMEEERZ
P iy
0 - . 0 SEEDOLTULEZN
2080F 30/ 401% 208F 304 40% S 3 EERTRA
0% Copy?llcjllznef9 by Hiroshi Néﬁ%ﬁara , Chuo Grzasdzlfgte School of Stra%[(e):zic Manaboé?ﬁ%nt, 15,856 20,719 HI(C b By DR FIA
m21%E 39,866 199,418 46,070 m21E 11,753 17,104 22,085




CHUO GRADUATE SCHOOL OF

A—TFESFBIT7—AMF v AR R YO R T 5 L STRATECC
7=APFXAIVFRY I ZDRRH

A-IVRICEDYFELE! [J7—ARFvAILERY
W*ﬁ""“;?’a?ifégéﬁ“éiéf?ﬁ“‘:’??ﬁ TR, DANTZTAT K TERR

o BB g e, ENTWARNE—TTTA
WA TLORE—REE. FE
:":"g":w TIZRMELHEWLNEDEED
o WW 9 A RRFLIORY
Lo eme e MAEILBETERLE
m W £ DTY,
ol [FLHTHEINDGAD

N\

-73/(—7;—)1/%%?“1 L5y -9—‘{1 34 EEREARME-TA Z: § hﬁ(y\ L-G:E)"b*) B?i

OAUIN—Z¥EZT2H BAKI—V1IK 1K

OVI—XEZT3HK  AF—H "7\1“/#7—"(7’/11 PN -g—J:a ': . — —703’3 (3?7.) 75\

LX¥ X3 INZZA I # KRy AT1y15%

XY NE—V—T11E MK ; L

211K HERBHESED -ULa b@ﬂ;*ﬁd),\a )q:%—c-a_
“MEF14L 11897

Ty BULNFVvT15—2 HAR) a—F&o(F2

BREAHZZMK =3 WAL WA S

\

.

_ , https://www.sapporo.coop/content/?id=1300
HABEFES B GBBENTENET, 30

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,




== Hi ) INBREE 3 (2022), 2022 SEEEET #mpg . Gy e scHoo
% =] 14% 0)?'&’”:, MDi% S HREE, 20224638308 ASIH Mﬁﬁ?ﬁw{?
REARESEHE
FE CEOHESS F D  BAEOIBERE. Ry oBORES
RN - M RYIERTUMRVWDRVWERYY. BEEE [FRYIDH] EmbiZuN

L:i FRYZEHE (TM) |[FRvD RED BSOS T VB, (%)
e s 214FRE HitE| g T |NRvo O—TJE P—ZZ AEON MV o
t YRS WL
FOCEDCHE EER 15009 800 225  100.0 +0.0 _ +0.0 +0.0 +0.0 +00  +0.0 +0.0
ROLS CAEE 6509 616 139 192 +0.7 0.7 05 02 +04  +03 +0.0
SN VT BEATILAER 50gx8% 613 229 1000 +0.0 _ +0.0 +0.0 +0.0 +00  +0.0 +0.0
ERCL\WT FBKE BEARR 709 4% 558 20§  100.0 +0.0  +0.0 +0.0 +0.0 F00 0.0 0.0
RE 56307 60g 361 13§  100.0 +0.0 _ +0.0 +0.0 +0.0 +00  +0.0 +0.0
FOEDLES 1 0BT Bgx10E& 340 102  100.0 +0.0  +0.0 +0.0 +0.0 T00  +0.0 +0.0
Ly« J7A>AY FRY NE 4009 335 214  59.4 +218 5.7 +00 39 24 135 +3.8
DIT=IV AYTA—T NI A RYTX 30% 324 112 100.0 +0.0 _ +0.0 +0.0 +0.0 +00 0.0 +0.0
To<P R F— X3%—X 3009 294 =~ 100.9 +0.0 _ +0.0 +0.0 +0.0 00  +0.0 +0.
UCCHITASLAI-E-RUvT 79x50% 277 9§  100.0 +0.0 _ +0.0 +0.0 +0.0 +00  +0.0 +0.0
D=L X—JDEL I\SI51RVTX 188 277 102 100.0 +00  +0.0 +0.0 +0.0 +00  +0.0 +0.0
AIX TFvvT 5009 244 159 44 1.0 33 +44 102 2.4 03 +0.3
FAL =0 AUSFIL 2409 224 379 5.1 +36 46 05 1.4 3.0 27 +8.5
FIL EAD N N —XEhRBRA 2959%28 210 104  100.0 +0.0 _ +0.0 +0.0 +0.0 +00  +0.0 +0.0
SvF—EBI0 —EEmhL—TE 240g 208 | 603 T60.3  +0.0  +166 +4.8 105 823 +0.0
HIX BE=—NJ—X&E 2959 204 162 388 +102  +2.1 37 11 2.2 54 +0.0

EiE - fRh0 - | (zam) HITALR - A= MY NEOE - AR
FSHY—bk @asm

AAC

)

b & 5 4 “» 3 ERTPELLHE
B3I ' 5 Thel 1
................ S y e SEHCSNLBATE
. es0e

FHD [HER] & BSBEAD FHHEEFITESVUL] Bm - SREDDR !

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,




MANAGEMENT

CRBHINHESTETVELL !
6ME 1A, 7R21H(KR)MBELVET.
BlERELBLEMLLET.

STRATEGIC
MANAGEMENT
‘The head of arrow’ =D i 2 WL &,

PRAEXEREBEEEERRE(MBAO-R) FHE
naka_hi@tamacc. chuo—u. Ac. Jp

32

Copyright by Hiroshi Nakamura, Chuo Graduate School of Strategic Management,



