$199%%15 (2009%1A°)

¥ [BRICs (FFPN-ui7 AL K- $EFH) &K

(28

7T PIATHIT DRk A R & ARPENE
— T — 2T R DR T —

Vh SRR

77N BRICs O—B & UTERRERIEAFHT 57201203, ~v7 1« 27 oS DR/ AR FosE s
BL 72 D73, 1990 FFLIEDRER H HUEIC Ko TAEMEARE {UEE L CTE 2B BN TWD, AT, 77 VDL B
HHbb L <IIZEORLE (F—7v % R) EOBHRITEREZ YU TTONT 52, Whwd 17700« ax b EFEEILWL D
OHEFIERIZOWT bIRGTT 5, LT, 77 VWEEOESGBILEAFEE (TFP) ORRICOWTHEHRT % & & 12, World Bank 73
#2945 Investment Climate Survey D3~ 1 7 05 —X ZV, 77 V0420 TFP & &5 B HR{oHFIEIR & ORIRE LT
T%,

F—U—F TIUN, HEAML, AEE, t¥sArnT—42

77 VNOREERRA TR DI R OB

W O{E

77 OVREEITEIRMAMER T 5703, ITEEOLER R A 0 T 2B, WEEBEMEOIKE & b7 ENFREORE T
Hod, HEETSEZEFICRY B IEEOHERIC LU, v ORAWIK & IERUE R ORINOREN TG ORISR A B2
WG Z 2130, BEIHORINNT X - CIRFTRIEDNEIF T 5 RRIEOFEN L MRS TR Y, HilemsiE 7 v—7
Z HEETS & AN S BEIE R LIz 2 LAER S iz,

F-U—N ABEEE HEEME, T

v LT O~ afkE LAl RIRH A - ZOBLR SR

HHEEZ

R

TR, 2003 AELAEOHERA LAl -+ KIRH AIHEOEREZE L L TR RERR AR L TX T, LnLanss, ruy T
HEOF - HAEEOMEDIRIFIL, [HT L 296) oA 7 VIEADBEE Y 12 EO~ 7 af&F e N EEE#R A 52 T\Wb, £, A
- HARPERER W CHIUS, WiEE COEROEENRE LW, AEAMERTERZ R L TD, FEIRZEIC G X T NMERE, AHhEBIC
ZeftEnSiE L < 72 DA - T ABIBA~OINENC & B ISR ERE N RS A -2 T, & LH ORI ORI bR R M THY
BYTREEIL, RREY AT DAUCER B U R AR O A D B T LI & o THEEESEDAERENE A, £ FIRH A~DEAED BIBH]
THZEBUETHS D,

X—U—R FIUHW, BEESE nAXTF, HATal

v T DB AT A
— A sn] mao P—abomk—

KB L

AFROMGET, 1980 FFAHTITHMN THEA: L7z Tmam =il LW OIBEEZFRN0IZLT, v 7 OREN /T ADRME
Bl s ZLich s, man PSR L2 7 ML C, B o T2k AR & RS AR OB A RN E X 203 5, [FIE
DBRBEEORIEEN ZGES 5 &, —anV—fba i RO Sz) FES B, a7 i3dh b ARmcran P—ir
AL TR S ) RIUCDH D, m T, FHERSE T CEBREE RO AIRII 3875 2 PSS ORI 2 SR L 7= R Z2 35 o
DT LTz, THEREEOEANED RN AVEIRRBREIUGE L 5 |21, PRI e o v P—EREDBHERIT e = L1278

27

X—U—F my7, manP—rl, BHERIERHLEES)



A ¥ FRGERDEREMEWT « RIS 7 — 2 2T

G SEHIN

AL, BATAR SN A ¥ RRRBGEHR HERT3ERE] 07—ty hEANT, 12 RESEEORESEEETEP) 245 L
“o SRS LAUE, A > FESEED TFP 13 1990 FFRWEEICISON T Z E MRS TR LCUNA23, 1990 FEREEDIRE, S
HTEBHA LT, 72720, MRRTEERE) 72ty NaEET 5 L, HatfEErH R0k s 2 & bbnsote, Lizni>C, 1990
ERBRLIE, o > FEUESED TFP AEBRC ER L TODDME 9 NZONTIE, 4% & bIEERT ik 2 8 H 5.

F—U— R REEPENTEP), 1> K, RE¥, R

A ¥ RIZHRT 2B EOREEIR
— N SFNT =N B TS —

k%

AFGEA v ROET B ORTEER %, & \CBIAWAZEMORBHEE LR oo 5 2 LA AL LCW5, EFIOETIMM
BienzeftEn ot ae LT, ERSHRIRODELEHHAT LIZBIROREELA, BOAK - BUTOBS TR TEIZ IR, FHREE
FHCOIRD DB B OREER b7 D LIZATREMED R SV QD 23, A 2 REE 14 M - 104F (19922001 4F) Tk v
F—H W IEEONORRT, 9 Uiz BN D b0 Thote, LEEN->TAHE, A 27 TRERROFRN & S5 BB
LHEYIEL TN BT, B2 ) RLAORIRIARAK Th 5 EVZ 5,

F—U—F AUF, BB, JNET, BORRZENL

TE - BB B0FE ORI & R

Il

1978 457> 5 FREAMHED C X - SCEBHIBOR O 80 A& T TORLEN DRV IR, ZORR &A% OBEE A Lo, FEICRH
DR OTHFATIE, 2001 4200 WTO MBIZ Lo TE T L2, IRBOTH TR BASER Ch 5, FIEMLE OTi%EF o< D7
OREAT, BEREOR CTH TR RES DD, TR —HifH, WERRES RO T E ST 5 £ Thik &%
26D, ZORMICIHT- A Tk CIIBURESREOES LR AR & 725,

F—U—F UoRblL AT, TRAERS BTL, BURREORRR

HEIZ3T DA HHEOBLIR & B

JE - HEE

IR, FREENICIAHIE CHEARE R ROFESREAE L TRY, =GR ZERIRIUCE TS, A1, FEITRR
R 2 FH DI3B 200 &4 D TR X — DO EHETHE N R A RE & 72> TWND, AZEE, FEICET 28R, =%
NFR GG L BIRIEOBIRE & & 2, BRBIIOERE, BIBCR, BIPRNEHEZ E0 0, BT aHEOMS LA 5 b
DTh D,

F—U—F BEERUR, RS T —ids, R

¥E199%%¥E25 (2009%2H)

L

SR -

bR BE

P g

NAVEASHIROEIR E B, B2



AR, PR 2 BT, W L B ORI 2 DRI OE S BORTFE L LT, [REEDARERB) & NATEA~OHE)
&) TODBEREREE 2 D, T, WITMOBGRANSER ORI B2 # T BB ST, AERREIER SN DICHEZITH
DT D, AR, Wil T, B0 LR &\ O TEREEE I LR T VAR LT, ZORMEERET D,
e LT, ADEMBNCEAT, NS DBURO NN, SR DH T~ O BB RE L, #if & B OFTsEE3
My DR, LAL, [RIRRS, RS T/BEORINC LY, FEREE R LR eRIIILT TR L, WEOESRE IR
ERN

F-U—N TEHE, BRGMW, MBS s hE

WA 351 5 ZFHIPEDRENIEH = C
KPR

1890 (HHIE 28) AFIHAN Y R=—3E &Rl Lienb, AL A PN =HrE, KEH, mSREHEOSINERRH Y, F—
WIS D 1920 FERWIDITIZ 2605, BHR, KO L, SO0, RARTE R EOZIERNRONZ, 22T, AT, A—A b
F U TERIASGEREY R=—S5 SR S TS ZHIES F=— S EOBREREE AT Lo, =HMREOSEMMEHI R L Tiat
L7

F—U—F ZHMREOSINEL, =HWpEY F=—3IEEBIR, —ZEaFoseEL, S@h

RIEARINT ISV 2 AR D=3 MR
i
RS B

ARG, BNGHIOEERIEO—BE L LT, PR EO X 9 ICAABEISGEA SN D DinE W ) A, FRASEHE v
BROBETT 2, #F, AEMEAIERT 2P ZDEICHRA DD, IEFATECIIRMED DWTSEERE WV O BER O REMEATH 2
L AR LTV, ARSI T DR RAHANT, IRaTWIOABEN D E 672, SFHREIR T NTh oy e v
T LEMNTE, L LRIEBI IR OUGT 2BER T 28E AMAE D, ZORR, vy K- VAT LA HBEEL THRURZEELL
L, MR EEAT DIV Ve oTs, ZOERITITIG [ROMAIZFORINEY 00T, SRRk A s T D0 B b 7= 2
&R, Fo &6 OBIE &R OO bIRERRREAOUEEL TE 213 EICHINICESF RIS S L QO Z EANER SN,

FU— R K VAT L, JeiE, SIS

RO 2 L b —)L LT BRI AR O AR Z BT DG
— Kothari, Leone, and Wasley (2005) DiE/GE—

W12k

PRI

AFROEINT, FEEOREL 2 ha—/L LTEEIPRAROEIMETONT, 1EROIEHIAER & OHIAEIT) 2 L THEET 5 2
LiZhH b,

BB OR RS (earnings management) (ZEE9-DHFZED720C, FIRSTFEDORIE L LT bIALSFIHEND HOD 1 O08EHE
ARThD, LnL, HRENPRAERSHEEREIC L VEHIND 20, MIERESIEE 705, BIEREORAD 126 LTRSS
OW, FERLDWETHD, JATHIRTEL AilH L <IEUIICROTE L@ (E7HRY) BB WE Ui OB R A S
1%, FRSTREEDBRENS 72 MR TH->Th, 77 A (Fid~A T RA) LARAHAICH S Z & ARSI T 5, Kothari et al. (2005) (3.
¥#ffE ROA ITAASWGEBIRS 2 v b e — L EORBRR R E T TNEDENNGELLIK 28T, Z0& 9 kEngd
FEOHEEIZEE S ERYL (specification) OREEANERISND Z & 2L LIz, AFTIE, Kothari et al. (2005) OiEtE1T9 Z & T
e BOFERA PGS D & & big, RS LCROA 25172 Z & OZUMECOWTREEINZ D,

MREORER Y, Kothari et al. (2005) &#sistetad AR b O Thotz, DY, ¥Efh oy ha—V LIEENREEDIARICHD
T L ETET DAHLME SN D TH D, Fio, RERLMBEREA AV5EI1CH, ROA 2 WTEGAI 0 UERR 6D 2
LA LT,

X—U— R FRSIEE, #E%E4m, matched-firm approach, regression-based approach



T—7 « A7 « RT U AOHARREFIC T 5 —5%2
—BNLES, ELTHA =TT f——
AR

WES, FEICRWT S, BEHERTTO (U= « 547 « NG R (L AROTR) | T 7-BHA 55 T i T
B, ARTIE, KBRHESHICRBOCEE DS TR 4t e v U o ZiE L 0 LR E, QU—7 « T4 7 - "T U ADH
BHERL DR, @QU—2 « T4 7 « RTUANBOMTr X 9 1T o TR, @OV —72 « TA T - T L AH AT B
By, @EGHAOREE, EWIOIBIETERIL, HBEDEHITBNTY—7 « T4 7 « NTUAHEER L LR 55808 & b T
WDNNZDWTHHBIT 5, 205 2T, ZIbDEYY U IIIEORIARE X, AAGEITHELIFETOT— « T4 7 « NTUR
DRI AONTELET D,

F—U—R U—J « T47 - RTURA, ARRE, HAN—T 4, V=0 + TAT - AT T L—Tay

H#£199%¥E38 (200943A)

(28
AEAEFATY » PRYFHEER DT — S A N7 TR X 2 RSBl
Re—Th

Ohtani (2008) %, MEBIEIRRIED Y v PEYRHEE B RS R B 235E ik L, ARG Y » PEf(Inequality
Constrained Ridge Regression, ICRR) i EEDEH/ZT—A L hERTARZEN-, LhL, ZORERARNIY, FEFICEHET,
FTARIRLAKTTT DI TR NN DO TH Y, FRRIFUIRN T, HEEHOISE % 2K 9-00a 3HI~ 2 00 i CIAEE
ThDH, ZOZLnh, AT, ZOICRR HEEROEEL 7 — hA b7 v AR Ko THEET 2B R L, ZOUHOREELE
THANRIFIR LS THNRD, FT AN EROFERE, RERGRIDHL LN E E T — PR M T v AR L > TEE S 0Ho
FEEER 7223, REHRODSNI T2 & X137 — A b T TR K o THEE SHZ 0O X AFERIFChH T L 2R LT
WD,

F—U—F HEEHEE, RERH, 77— A T o7 RESEIRM Y » DR e

RN & BRBELRGE
APRIKIE

ek, FRSOBRIEIBR L CE ¥ ThH LA, BREIEOUAN LA RIS, BHEBORNIH MR KOS ORE 4 1
ViAt 9 &35 CSRBIAE YD 2ob 5, MINEELHFMTIIZR, Fr, ZNHOEIXIZK LT, EU BXLOEU MMEEII . 223485
fToC&7=, EU TiL, B2 BE LT, CSR T A 74— LERB LI ERETHD, —F, BARTRIZBNTY,
CSR Z{HFHIATo T DA x5 Li- SRI GERETEEL) bAIERL T D, 7272, SRI S —BOTERZRT 57120120, VW<
DDREDMFHET %o

F—U—F EKINME¥ CSR, SRI

i | BRI B & REHRTTEO A R
— BB ERGEEE O] —
NG

AFEOARNE,  HOBERG HIESIT S &N, HEERGEER 2 Gy B, RIMOEEOAREREA BN L, ZOf%
TRHRILA T L, JESERRAAIE TR0 2 Z L ThD, b I X DPHIR RS IRGENRDFEANTIL, BRI & 5 B EhsAdia =tk
SIS & U CHESAE LOREIZ R Lis, b3 2B LOSRIIRGEEASRYIBTEREC R L CATY - 4 JLOWE (BHRESA O#a
AAHHIAT D IESLRURE B ZRE T, b 3 & LRVIRSEIERITH CHRBIROMER S, e B I | BIREABeE ) ke L T S
HCRIIRTEREDHERT - SRSz,

F—U— R HGIBREARE, ERsIL, EROHETT, FOBRS IR



TaLDFEL AT L

/I e
AR

AREL, FEIIEOEIRREE DT TS A AOFES AT LAORHREIALINTT D, Bith & OHBOITORER, BREt50
TBHES~ DA i & USSR~ DR A NI T o 7o & BEEOHLUE 2 Bi7p 2R Cldve BRIERL 4 S LBl CoORTENR
R LR AT 2 DDORAED % Z E DB~ T2,

X—U— R HERTLA, Bol, BEREE, RHREmR

IETF 4 T AU ERESN A DD ?
FER B

TET 4T 410L1E, TRIRNT, FROBEOY— AL SIHET 278035C, EEIMIEICRZ DBEFOIT 2 Z L3 T&
T, FEKEME N 28R AT, TOERE LTE, EIHLOREHEIZET B b 2 L0380, IE038EEICE, EHEgER Lz
DD, 2T 4T A {UIEETE TN DR —E R B EU

C.7 VAT Y, RN TIXaTT 4 T LERVBIZ 2 Z LN TERVWERO—D L LT, [=—XDiBWEL ] OREZE
WL7z, ERMEAINI 2 NE )¢, EWAMEE ST A B CER Lz, UL, [FRORIEE, =—X0Bu L & 13510FER
THEULHRALDHD, $7bbh, AR CHERIZE U Tt 5 L o1, BRFERHA S — OERANERZAR LT, fiBoY 7 1L
TT AT 4 DIRINT, D~ —T ¢ v VI EORFBAS R IS0 SIS a5 MBI B,

F—U—F a7 4T Mk, =—AOBEWVEEL, BWOME, VLo T4

¥£199%4%¥45 (200944A)

BRsC
Vr— b e =BT A TR - 1 DD — oA
CallliSN

INEFTHOLZA, T a—UABETAMUIZIEESLL R, Lubl, v o ACBIT BRI I A, ARSI, TR
AN vs, LU — R s m—y ] ORENLD, V- a— L ORRE LI=0BIT, - m— B S BRSSO SR
Z I m— AR DB T m— O] [ - m—AHRODRE LV ST LR DA T2, Tz, T m—UATBTS
FLEEOHTOSGRE [ m—ABROBRR ) [ m— Ot T3 - o—r Ol T3 - m—fRORE) Vo7l b—
A3 2,

X—U— R UV —h e u—y, Ve n—HROBH, ¥ n—r ol o m—l OE|

SR OB LB EEBOR
—EEREHO AR 53 A L —
T

AU, TCIC 1910 FR K Y AA~BA LI EEE EATHOTHH0, FERENICA v A v ha—e —FHE~ZfA(L
L, AR O—FFIES U COMNV AN L, ZIE UM EREHETH TR AU, 1960 FREHHIAD & AAD R
ERETDHEANEWEL L, AT, A AZ ha—e—ifii~DSANIRIT L, DT 70 RvxPA Y Medge 45~
A= T 4 T OBRROT e A%, ERRAEE TN D HEBECRICES 2 H TG 5,

F—U— R XZAL, fVARZ ha—b—, wA~v—FT 40, BHEEEGE

Gras/ IMERRIC I 2 WU RGO 4P DU T
— FR— D L DIRRE—
i e

FEHHE—



Jangkung Handoyo Mulyo

P v U EFTCO UIMBROBIEREY NESWNELE, INEEEIVNSWNELE, 555 MEKIDSEIRS U OMERD Y LS BlgR
FE, ot IMECBET DAERRGRIRGER & 15 1B RGN T ol & bIFEGIITh T

AT, BERFEEEARNRT 57O P GROBIFEZ A M A I &/ MR AR & LIz ) R - =207 4 —/V N5
BRI L WIRE LT,

ZORE, WEPINEERE Y b7 m Ay FEEROIA, YERE ORI TEZ LY BB 2 &, faBRInhiEERaRE & Ao
FRCH Y, IMEROBREREEA B NT Y, FAEREREEARZVNEE, 51T, INEEENVNSWEE, miv MR SRS
DN HD Z SR/, FHERD ¢ UM COBERRFED, 7'r A~y MG KLV SBTRETH D Z LAVRSII,

XU} WG, TR A N, WIME U RS - el

E. 720 TABICSSb LW MERESE) offE

KENAT

ARGL, RA Y ORGFHEYH E. 72 (B Nass) @ [A\HIZSEDULWHRIER] ORICERE H T, SHORFHTSONMA%E
ERDIDI > THBL IR DBRAIRET 2 2 L2 AL LT D, TR, TAROARME) ([ZESWT, Rt ey Srdlril 2R
S, ENSHOREERNGES LR oMz & LT TARIZS SO LWHARER] 22, 2oRIckWT, HHRE, 7
NSRBI A B2 ST 57012, FHEREN O RIEZFEBT 5 LW O BEEZ A>TV D, 9 LIe OO H 5 D13,
EZFETH ABOBEGZ KON LTI 5 LT DB CH 5.

F—U—F E 7R, ABICSEDUWERIESR, ABIOARM, B

—= L OO (M)
AT

B, AU Ea—H BRSNS Y U — (tree) 12T 5 —=v b Ol (Konigs lemma) #HLET 5, 7—=vt
ORFETIY, VY —IZBIT 54/ — FOVATRSIE (finitely generating) T b Z & ARiifEE 95, AamTlE, HIYIEFEL (ordinals) %
HAL, R (w- generating) ZEHEIT D, ZORHIRBWTY, BAREEZBITIUE, MK Z & 2RT,

F—U—F F—=v O, I MR

SeI AT O ZH 1) D UT RO A NZEE)
SR

JEATHUER D NN B 25ERkOWIFE T, L~V DIFSE L AARRIEOEFHISA R C DHIFEC 5y SH, ZDMIODZEM A 7 —/L O
FERNA TN T T o7z, /INRITFEIRER IS I51F 5 3T 1980 FFERALHLIREHIOWT, a—— Mill, ZEESID A DBE)
A HIRINTRE LTz, BIDNCZR>7c ZEIFRAT O Th 2, 55118, MBI MR 72 LRI - #0575 ORREE TRt
TEEHITHLN, ANOBEIZ<DL RS L, RIS bR HEGE S5 Z L, 552 (2, HGEDZRClE, FRER
L ENLSNOHIIE TENIRE <, B ARBEIA IR TIIRU D, EFROEI LHEST, LITEFRADZE LI Ko>TW
52 &, HEIFARTHIER LV, WhipdUS— AL > ThHREDANNEERA LMD Z L, EFRAKMINZ &b H DR,
MU S DR A 2RI K S FHEII3 0 > TORN 2 AR TE T,

F—U—F AOB#E), o—k—, HAEHE JuER

$F199%¥E5E (2009%5H)

L
ERRSEOUE NE A &R G
WO

AREL, HEMEEOW NS CUT T, FDI LI59) & TREEEROERS) L0 88000401, HERZED FDI O



RBFEL LT, LT, FRERGBZEE ML C, TREEEIRODMER LW O BEAEH L T2 R Ch D Z e 2HHNI LT, HE
12340 FDI (BT DHIEDMEE 1~ Z &2 YL LTS,

BARENCTAT, TERHED FDI IRWEEIHIBICH 575, 7 a—IULDRIRO7eAT, SelEERSEDBEDORERIC HTh
HRERRSEOIPNEBAHEE ORIMA B — RIIv2 D, L Laends, HERSEOERRE B U QI E 12002 0h 020 2, Hiah
T4 DR FEDZERENAFICND, ARV TE, AT Rkt — % THHE 3D FDI ORRG &2 ORHSE T L,
ZLTC, TEEEROMER ATEN T 2ERIT OV THBR Ly,

F—U—F PMNEERE FDD, REEROMES, EEM&A, BB ORR

EU & RA VTR A8kESE
B R
Eioamil

FRIEANE =

EU 2R D88,  REICOWDTHEMIC OV T HERERIMN L T 525, Momostiid, FHoZeeHdhE GofE, -
Ty ) iy = T 2D TWD, 12720, ERNC LD L EREREOMRERIISEIETHY, SEFHOREDOZE LWELH 5,
EU CIIgRBEOTIBMAZ D DFER, B A RtET 5 HMCEATEY, TNETEWDEBEATLTE 2, %Ik
DEHBEDED HILD, RAVIZONWTE,  HHEMEOMEA T & ITEERE O Cldmy Wi a2 0503, REFBEREHE T
IIRRIYGEES VTR, ZAUT, S, BENEA S TO DRI CREN LN, B TODEMT THRED L IR
bOTHD, Eio, SREOET— RWBHEIEEL LD & LTWDKE, HARD LS 7Z26E &N RADRITOE— FREHIA O,

F—U—NK ghE, EU, K1Y, HlEsse

Mirrlees L & =—{Z361F HIEABISCEZROBHITIG
[t~

E D Institute for Fiscal Studies 2>HHIREILS Mirrlees L v = —|Z361F HIEABIUCERAHEHINTIRY P %, SHERIZBNT
IREABOMBUIAKCONWT, ZIE COJURMTR, BAHMERICEE S O DAMMITFRIIE S bOEE L, 21 tithlodEHoD
ENGRBLOGAT & LTS, AR Tl EaE BB ABUTER T 5 & STV 5 & ZADHNIE A &7, AER7EAGRRL
DB LR VIR & AT, ETBUCER AT 5 & ZICBE LT ER BN BRI OV T O IR T2 Z &4 A E T2,

F—U—F Mirlees L Ea—, {EABI, AaiEsaisi, Bt

FEHEIE T — & AR LTG5 T80 /T
— R ST —% ORI ATt —
HFA

AWOBEID 1 2%, T4 w7 « F—X&, ABFOET—%, TORQ F—%, IS —5 72 EOiET —2 20 L% E %
TTERIDOFLFEFRAMRRN — A T2 L Th D, ZNbiE, WTNBED THEOE T — 4 X—2Th Y, EEFOMATEEI T
B3 2 F0HT A & DITISEIL X 2 LW A EER D D, T —F~<— ZAOMEL L 2RI LIRS e —~<1 LI LT, %
NENORFT L EITETRRT 5, SBIC, Aaob o 1 SOBINE, BEFITHOFREICET 5 KBTS ET— & OF Tt
ERETT D2 THD, DIEORERATIREHIE & ZAu S < SREEHADOIRIRI AL, Z ORI RTREMHC OV TE LT 2,

F—U—F ®RET—H, T4vr T4, RERAG#RES, BEFTE)

RS X 5 CSR 1EBhORT « 234 & OIERZE R 2 BE 7 vt 20—
5
VRS

ABIFECIE, PRI ERE Y C, B30 CSR 1RENSEADEREEIC G2 D582 0 2, AAICREN L, £
TIIR<, HMFEThHDERIERAERLZERT5 Z L@ ch Y, ERAERNENT, HEWB20) LAFEWB2B) D50
BREFFHAEDE TODOREMEE LTV D, Ei~DA ¥ Ea—2B LT, R0 CSR &S, FERNEEROBEIC IR
BT T L A LR RIE ST EAVRS, FFTREROZACIIATINED, FRIREES A Ol RS RN S A &



, %72, CSR JEEHREENSEDEHENEZ =D D 2 L BIHLNC SN, EDIT, BE~DA U Z Ea—biT, B L EROR T,
HRAEED CSR JERENTHT5 R0 H Z & biE v 2 &z, ARFgEE, SRR L OFRIFGED 5 B, BHRREOHY T %
WEHLZHOT, ZOEET oA 20N mR LT D,

F—U—NK CSR, REEMZE, ERAERED HHE

T 4T ROA )= a VBEROBN
FEIVIRREF

INEZR A SEWEBEIS N R OEE LT, 74Ty RICERMEE > TCD, 1980 SR BA T 7 PER~DIRIRE Y, ER
FOBIIRRIRY T A% —BiR AW H R TR U CETRIET, BRORHMIEIME#RS) & MHER) AF L SET0 DR THA 9,
HUTETRIC K DHBOLERBE~DEED, B IMEEIEL, A /=Y a v OF@ihE7eoTnh, UL, #F, Big
RI7RHIUBRI C &> THRGEDIEDS ) BRESITEY, A /=3 3% ICT LSRRI = S 2 =T ¢ DRBIISHTE 50
EXDDREETH B,

F—U—F T TUR, A/N—Tar, EREEE  HUEEOR

¥199%4%¥65 (200946A)

(28
BARDETARA « VAT A
b[r%%? L;/J

FLNE DR « VAT AR LICHEB LTS, RO 2T Aaban, ARDEURA « VAT N3, ke 250 Bias
B EC LTI Y AT 2 L LTOMIEERf > TS, ZDOX IRV AT AOBHOTZ0E, BEIH /3T ADa A MIER L
7B 2 A MROBARTIIRL, BB IFEE & SUIZER LI=oriiAa s mEi b 5,

F—U—F EVRR VAT L, G, BEIHE, J g

BB & U
A TS TR S —
PUREA

Ay

D)1

AWFFETIE 2008 4F 1 A 5N L 7= BOSERIZEEARC &L W IUE L= —~ F—Z D45 &8 U T, FUEmiEE s 285 2 b
DV EOBUE IR RERS ISR ORI ORI T T B DU TR 2T o T, DR, RO Z EBHIL TSI, £
P, BEEOBEEENEL, BEAY » 7 OES, LCA 230 L TV ARIEICINT, B R N OPNEMLOREAE
ZEARSNE, ERBEEET A FOPBER LCA OFEMNS, BRETUEIC LD 3 A MEEFEINT 22 &, BlEa A FORHR LCA D%
W23, A RRT U A LB T o~ VA BN DTN T L — T Z)—D R A D, A R LB 2 —O8 AT a0
32 Z LA ED LN SN,

XF—U— N BREECERERGE, FUMSHE, BEo AN, AN - wRUAD

rmu

T ZUNOY bk L ZORERICET 5 R
PR

TIUNTE, =)/ T=AIE ST FUFEAFENRZHE L CD, Lo, B MU el o I botERD7-0H
\AEEIA DD, ARE, FT, 77 V00V b X CEEEOAERIN B L7t%, ERRBUCBI L CHBIRAE ORAT— 4 LF
HAET — 2 % FOEORAEE A B ANTT D, IRWVVT, FoXwaMo 7 a ) —2 =3 BT 5 2000 4535 2007 FEIHNTTor /v
T2 5L, RROREEROMHTEAT, TOFER, FERERIE, THlks, Bafrabefe Ot & Bhs s L 13248
BAVERNC~ A T RO KT, B OEE S L IR KEOIEICAE CIIan 2 L3 B g o7,



¥—U—R TIUN, U CEE EH, ST —2 0

BRI YA 7 WTRT 5 AT 7 n—F L EPR
i) Pt

BERIE D YA 7 ROV, BT 71— & EPR (Extended Producer’ s Responsibility : fIERAFEEZR OBLE D
U, BOEORGREEY YA 7 IVEOESZITONTELE LT, BFT 7 1 —F 2 3K OT R & BORERRFE OGN LM 5,
FNEORIFEIEY YA 7 VI OAAL ZADLy bR "L YA 7V TOBFRT 7 0 —F 2O\ CHEER - Gl L7, FonSEORgvaEE Y
A 7 JVRIBEZDNWT EPR IZHE DS HIERRGHOEB 2 H a3, SHNNET, [BUETD 3 DI L, Zh e U,

F—U—F [AINT T u—F, SEREEEEE BRI YA I, STV =T 7T T u—F

5 RN UBZSBOR DR < 52 2 Bl 2T
RIS
TNz

AR, RS — BT D HEHIER L OBNS FRIZBD 2ima 2B LTz BT, B8 SR & JEHITHEE L 7RV Tl 5,
S BITHEATHIEET L2 FIWC, SURZEBBERORHIZHIS [SROBRD G2 2 28DV TIRE 2,

F—U— G SRAEIBOR, BMERAHT, SETHIET v

TN VEHGROAINE © ARSI 2 SR
FR A

AWFETIE, TN—F— v VEIGROAINEONT, BARREHZHEHE LT 5, 7A—A—T v VlIE LIS, RICE D
&, AL A & ADPNEREY I DEHFOTRZERE(L » FA—v v ) 2T, REHROTHRZEMO V—F— % ) CHEEE
AIHL, TEEITH 2L ThD, PHTHHIIRWTL, 7y 7470, R BEIEA LWL S A2 BRI L, B VR ARTIVITEHICE
W, B VS, TR S 7 2 —TCHBIIFD L )R VR R RV T A IRT N EHA Tt % 5 £ < E L TRV IAATH
&, TNEIHT LOEEAAI Lo, 0 “AoBEhEER & LT, (K2 MK GBI CE 200 b & 2703, IE7mE ke 2950
P—EREARE L7 2 & BBBLARATIUTR SR, TNE T —F—3 % VIR A2\ VT —L T DI 2 v L oS A %
WIS %, E72, TN —A =3 VIS FT- D88 LT, TERAILLUNT K= R b EFRIUED b L— RA T O3k Hivd
DT, IR—H —OREARRG A AAD & LTIHEROTAUCDW T IR T2, S5, B¥ESHH LTSGR C, BT Trn—4—
v VBRI AR LT SRR O B 2 EIIR S TH A EAN T N—A— % & R, & ZITEIE AT L, FHEREY ICFLTTE D
DAEND T =T = UIEOATIE DWW T b RETT D,

F—U—F T UK, BlER, AAESE IR

BT - Bt D — i HENHPESE C OV T B5%
HL=%

ZimEA B OREIR LT, £ OHERASNTEREEOZ L & BEEEENOREZI LI RN 2 ENTE D, Btk E b7 IIHERE
Tho7-=HHa b, @il - Kk - TG &V o oS EERE R0 B BN B D & < BT UG TE TITRIMIC
I L Quotz, BHENEREENIZRIT 2 IUREL O, YK & ZSREo AU L 25EOWIL, TRBIE EEREO X 5 7ol A il
FROWBYLE, THEAHIRE LT —HRE 32 ORIEZFEE L7200, ZOPUTIMEINRE & “iHEl a2 8hn 2 %A Th b o
oo ZHRHEDT T v b 74— MNEEL D ZOTRERND L oL ©F R D, LnLARAL, ABEEEOHRE BTN, kol
ZloE ST ENZERABEPEIIZR, =Y AL A Y IR EOTERAEE A —7—&TEH L, ko A BIEPERSIRO— I - 7o D
IEREV,

F—U—F Z@mb7 vy, AVHUERE, BPEL¥ 32 B



