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T RENTOND &, BREBHADPY VI A M s, MHEEMCHEIHFELET 2 RMARER & 725 72012 F84d 2/
EERET, HlRE. AFEBROY 7T A Y — BRI E RIS 2 B AT o 725G, TR A — ) — R ET OB &
LHERLU TV EZREL D AL IVARANEICEETZ 2RO LD LTIHENER DI LITHRD, TOOWG Y FHEIZE
TR R WG I, BRRREREADOBREETIC & > TEEED E (BB Y EHMTHORATRERRISOMK) 252 e TED
BETHoTH, ERRHREEAOBRENIRENE Z itk b, ).

Bz 1E, Faal—FAOMHEEZEELTVWARZMHMIZ, FaaLb— FOWEREET>TWSH, Mo RN
NRTFAYIAFIOFEETHFsab— b, BRAVHAFaaL—-MRE, EEHOHRIIBRONTWVWS (A% HP
(http://www.fujioil.co.jp/fujioil/product/oil-index1.html. /oil_index9.html )), ¥¥HAFaaL - rOHEEZHSFHIFL Z &
ZEo, Faal— MABBORENLEDLSICF 33— FOREICHEEKITThL Vo HR S YN OERHAEEL LD, 25
L&D, OV TIIERHEEHE T Faal— b A=A —D=— X% HM->7-FaaL— MNHROWKREN Z2EDD I LI HET S
HLDLFEZLND,

19)Porter[1980] Tk, IV ¥ 2 —X —#HANBAKOHE PWE LI ALHERIT TV EH, SHTIREEEL AV ¥ a—2 -0l
BEIAEINTVWIONR—BHTHD, SHERHITHZ LIZEZA R, BETEHITEEAHE LTk, AEEER B VYV
BRENZNIZHELHEZLND,

20)Porter[1980] |, S5@ R MG UA CREMKS OMISHIFIEE ZZ U &5 & § 2 RBNFEEMERAG LITATWS, HERE LI,
REERIZHZERELOMIZ, BN L ZLRALOLIrhllic, H2MFEE2DVETILTHI EEREL., (1) PEHOKALE
Otz s, (2) B, HBWVIEEIEOMRIE. (3) BEADBRORIAE. (4) MAEEE 2K, (5) FAHEXMZ. (6) M R&D &\ - 7ZiFk
WFBEHEREOHI L L TEIFTW5,

2D BEET % U CHEIRS 2R T 5 E VXA RETFAADImRIE, Wb 2 THiE ] OB LA S Z & T FEE & L TOM
WA K 2B 70t FEIEEDMIN TR OB T T 23R, MCCHROEHELHERT 2MRBH o722 DL EZOND, T
ZTHENR L IF, EBROF vy va7a— WO ERTEHBERCEN S ORMINATH Y., 2it EOFRFRE WS EHR T, HkERA
o THDRAEND RIS, T 2 TREBEREINI LRV, SEHEFERAIC L > TR A TN 2 RaIE, @i rattizonTik
100% FRLETHZNES b sd, FELm, BHIICHT 2 ESHAES LOBHRA R TR S, BEMSOMIREEZ5T
—Ji. BREEAXLIC OV TS EEOMAEO —~EHEH R EEARL & UTEEIERII KM I NDEDATH S,

2)8Y a—F x— 23, Porter[1985] (p.48,p.49) (T & NIF, BEDLHIT > AEKIEBHIOKB Y LT, TORHITHRERLE L
THAEENTWD 9 DOIANES) (EEYR, B&, MR, Bt - ~ =77« v/ =Y A, JEEE), Bl AF - HEE
H, SREE) HOoBEEINTVWS, oT. N a—Fz—r ik, AREFEDOREDLRMZHAUZMRLVWA2HDOTHY . B
DAY ELET 2AE2MMMEOANE 7a 2 A 2EIZDOVTIH, N 2=V ATFLALIRATWS (p4T), LELARDS, SHREHELD
BEWIGIZR D RTIE. 25 UAlaaenN) a—F o — Y LIERZ EAMEMAMIZ 2> TH Y (FEEEMEHET =27 VL R— bk (2011)
RE), ZORTHEY T I4F 2 — VTR AN RMMEOANE Yo 222 L TN a—F -V e WO HERBHTLI L &
¥ %, 78 Christensen[2000] (p.59-69) &, MO EEIRL, NV a—%y b7 =220 HilZ2EIEL TV,
BYREDOPERTERLEE ST, ZOMTEY 754 F 2 — VT > ik 2 oAl 7ot 28k L TAY a—F = — Y LIF
R ULTWb, ZITHRETARELE, N a—Fz—VORRIIH> TRAEMI (ZO7r—2ADBA=ZEMHE) PEETLE
DO, ZEFHEOREOAZHNE LTAY 2a—F = VABRINDIDIFTRBRVEVWD ZETHD, DX HOMENSBNIEN
Va—Frz—VEZEFEHEOETETHKINZIBLOD, N a—Fz— ViR TIRRITEZEMENLSATELDIA /) VT —H
ARY (WELEN50% 2BARVREARRBYE) BEENTED., I UAERENINY a—F 2 —VIZBMT 5720101, Y2
Lo TOREHBEILELTVEIBENDHDLEWVS L THS.

L CRarL SEREF) PNV a—F -V EBRT 28K UTdfn B TR 5 & 512, DERADRA (o Bk
B3, WhoahikEDRE) #ENALZEOHEPETH > L &bz, FEEY (L5550, IE, KE) O 1LRMTA—H—
ZFRWHEEZLTWS Zeh 6, DENRIGIBIREMR - T2 Z 212k b, EYWol AIKkEZ Db O % MR - #EK9 2 EHA
HodLHNEING, THULENY a—F z—rORHGER - HETHILPS)ITICA»>TONY a—Fz—VBREEX LD,

—HTNY 2a—F 2=V ORBBRIZIE, JNITFRS)EZHP > TONY a—F 2=V BREVWAIEELRZT NS, THIEH
LH L EEET ST, HBEE - RIRIERESEICE T ENEED, NN LA ETE2A—A—FL OS2 EDIBLTH 5.
DE D, 3.3.1 HiTHMET MR LOEBERRP, 332 HMTHEMTIHEIY PE—LDAY Y PEBRTZEH, S, NEEET
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N)a—Fz—V2ERTIH5E5TH S,

IHUET—RAZBWVWTIE, BT UEMAEECRAEEADORIHZEEZ2E LR\, 14 VIZZEFE2S 5.06% DHE %%
AN, EFEFRECAEL TV 00, AiFEHREICE > TUBRS BEICHBEROELSEAL XS ITEAZT Shikn, #Hlx
BEAAYDOPBTHD My TN aDRFKITHzo> T, ZZHHFOBGHPMEOREFFIC AR TRIZE W & W S HEIIHERTE R,

— T, HELRIHNNIZE L, CEO W= HE M E0n—Y v Tld, 3.3.1 THERH> 5 & 512, N a—Fz—2D)l| LizfiE
FTEHRELOEEEALONS, N a—F =z —VBNMEELS UOMHEKFERRIIOVWTIE, BFRETIERVWEDOD, 2=r/nLHL
Bl 220 TED (A= =a—AYY—2A, 2010407 H20 H), ZOFIEITNY 2a—=F =V ORI LRI TOREN
AT 5 2 THERENZINDZ T —2AEH D, T5Woktmr—ATRHIIERSNITFIZHD > THEZHEMETE8FH e, JIITH
S B> THEHE = — AR ERERET 2R O CTHBEDENIFEEL TV EAEEELEE X S5,

ZOESIT, N a—F =V EBRTIHECHMRICOVTIE, BMEELIFIET 2ERY, ERMOMAKFERKLEZ A
W%, MRERIIEEICEMTH S, 25 LESNEREOMERMZBL N 2 —F 2 — Y OIBEBERP N Y 2 —F = — VBRI
FHET DSMEEMORERFEBIRIZOVWT O ZED D Z L IFEETHLEEFZOHN, T UMDV TSEOMEREETH LT
ATH5,

BT I F =R o A RHARMMEDAE T u A2 E AL TN a—F =V EIERZ L LTW3,

M =EFEDPMOES £S5 5L, KT, NEORIE, HAZEDATYTHRFTHI0EA M2 Ens (JIIE [2009]. 279 ~—
V). F72. HAOKRETHO S5, FREHEY VX AOREMBCEZMHRRER 1 MOKYY 3 v izhd (54 [2013, 176 <—)),

2B)=a2—2YY—2 (200745 H 18 H, 6 416 H)

26)=2—21)Y—2 (2007 45 H 18 H)

20TOB OFEMIZ & b, HVIELE % 91.88% % T b, HAMET EOEKI B O SWIMEALE 2N TEH LTV, 548
FEot b EEML 7z, EHOELFIZ, XHIEHE 108 FE 1EE T SOMTEIZLE2EDTH -7z (=a—AY V= (2009 F 7 H 17 H.
9H1H)),

28) Yy X v 7 7 — 4 HP(http://www.japanfarm.co.jp/about /history.htm])

I TAEAMTLIE, KEOLENSBRANOMT. 7O A% L, MTHEELIENL -V —t— I X OMFHRLT A& 5 D
TR AEETEDE TS, FHENLZRS T, BHENL V==V A —=h—F, LIELVIEERMIX XS LOSHEEE2H S
ATVWENR, T UEREREGIFA VT I L —va v BEhd Zehidb b,

30) g N2 HP (http://www.itoham.co.jp/corporate/news/dtl/00000995/)

SUHAMEE T2 HP (http://www.nosan.co.jp/corp/outline/index.htm)

32)=a2—2YY—2 (20094 1 A 30 H)

33) MDA AL, M ROKERMETE DTS — M E L L A HE e 2 CREMNELTB Y, SEMFORTIZASZ & TEM
HEFED, REFEZDITHVDEH S L INTWz (HARFHHE (2009 £ 1 A 30 H)). REKRACEL TIZBEIZ, 2007 25
2008 fEIZHTTHF Y Y E =S BAROEEZ 2., ZEWEN 21.7% OMR 2 HE T 2EEKE L Lo Tz (HARFEHE 2007
FEAHAH), BUEE 23.6% &, SSICHERRPEE > TS (GiliiER@msE CRA)).

39)7— Ry >z HP (http://www.foodlink.co.jp/company/index.htm)

35)=a—2YY—2 (201142 A 18 H)

36) FAR I (2011485 A 10 H)

3T =% HP (http://www.mitsubishi-shokuhin.com /ir/stock/)

38) Z DIF A, AREEBBEONRITIE. £F. IT. x— 774 Y JHTOWMIEEENTWS (Za—2Y Y —2 (2008 4 12 A 16
H))o LOERTHNAZLIIT, 1A VIEEEBENS 5.05% OHEEZIFANT WS EDOD, WIEHEBIRIEICE > TS BHE 2
HEBOHEAHEA T &S ITIFRZT Sk, FERBEOZMLIIE> T, SBROBANEHINE L ZATH S,

3N HMiFEHHEE (T—Y )

40) FARFEH (200148 1 H 27 H)

A EMFEAEREE (m—Y )

42)=3—2YY—2 (200712 H 8 H)

)= a2—2YY—2 (2007 4 10 H 31 H)

WWRIZIE, T s 0T a— FOOBTFH &, BHRO 3MULOIZ %25 5775 RO 13— RO 26 LABFHTH
3 eifmbhTwb (http://www.lawson.co.jp/recommend/00003/046122/), BEIZHEILTWD T3 — R O 77 Nhzo—
YV VIEBETORGEIZDRIFE S OO MATH D L EZX5ND,

D)GHEMFOFE Y P —VOFBEL LTIRUIF UL, KECTZ2HROBMEEEZE L T, SEEHPARDOZLEMS T
R onsd, FIZIE, A AVDOPB TAXARZ7E—7IZBL TR, BEFHAMIBYZHEHL TRV 2AELDNLTWS (1
ZU. ZOFIZBELTEA—A NIV TIZBT 24 A VEERSTHEIN TV FIZETIHDTH S0, ZOFMTHFEONTNS
NYa—Fz—veDBEER, BTULLEARN), Z0ED, ROMMENCEL TEZ2E8E 5222 %2>, T£K] . HINCH
LCHEOFHME IV MR- LT 5720, fFHIEGERZMA %Y, BEXCBVTR, KEHET280E2a3 > ba—Ld
52L&k THBDOEERD LD K AR LIXLIEASND,

46) BRI IREAR T & U T, B S HEAHIEKE (P =y L B8 ARIEE) 2AVWTRET 26&HEZE>TWS (Za—2Y
U—2 (2011 4E 7 H 27 H)).

ADEEYD > BRI MK EBAWEE R B & 5 X 5, BIIOMKEIICIITHNRER AT v AL BEH (FEHLH) & 5~6
HExRFMOLE) (Ty 7Y 7N) Bddrand (HAENGE [HINED < HE%)), EHETICOWTIE 6~8 AGEMORZ %
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DU, HEMERT S 12 AICEREHE R, FIAMHEATET B8 =222 5, 2013 SEEORE £ THE M AR (EIFMHE)
EHDE, 2013 4E 6 HIZ 155 M &7 5 7-14, ua 13280 [, #2014 41 HIz @2MHirT%bTméoitIyﬁﬁ4awu
DWTABIZ 27 & THE M M TA=EA, 2008 4 OERMEYMliEA 193 FITH - =023 LT, 2009 4EEE 175 [ (Fi4ELLA
9.3%). 2010 4FfE 193 9 (+ 10.3%). 2011 4EJ% 188 '] (A 2.6%). 2012 4% 181 19 (A 3.7%). 2013 E% 194 1 (+ 7.5%) &.
ER—-ATATEPRIREVE S > TIWIIEET 2V IKL TV,

A8) il SRR A — B — DL, BEEROBUZILARTIEF I WD, BETER ORGSR EICH > Tk, HEMEA— A -0
A ERTV, 72720, EOREBCRE U TR AFRMGIE O 2R 2 2 BT 5 72D DREHIE LRI STV D,

Op—yv D CEO THAHRLIZ, ZHEHHLLTHD (B [2011]),

50)z Z ¢, (1) HFER RS & 12 v STEWEALIE. Z7E¥PRL b, 2 VR EIALOECEESIE X5 &5 a4, (2) &
PENFIRVEDS 4RI & o> TE WA 1k, WIS 2 @IF R E & EERED & 5 122 nThORMOMICEERERRH v Mo FikA~
DAL EL WEE, (3) BERKENR—HIZ@E K T—HITBEWEE & I3, REDMLMNO BB AERED =D, Rl 72 E P % 5
AT B L5055 ELTWS,
5Dz 20, FHEEHEOEWEELIE. IVILT 1 V7Y —PADLSIZ, A—0LWNAETE REIZIES D EMRRE LG5S (2
FDORZERM) THO, FREEEOBEVWEELIX, Z2FPRNV N, A VREBEBBPHELLTE ) MEIIES DENRELRWE S RGHE
ZfRLTW3
52) GBI DM N2 DI, W & S X HNATEE L 22 LA TET, BROGEIZHET 2 REEE MOz, B2 O
Bl ERDOIDZEHTREL 2257200 TH 5,

53) %% [2006] 1%, 5 URBLIZH 2456, MENYFH 2L IBEAHNT, LrbBEERNCAET2TEESAS S, Thd X,
MHIHHE 23 24546, HEICETE E2RI D, LREEEG I A NBRETLAHEMENH L —F, WEIa A 2T L7012, £55
PHEEMRAZIEF L. WG 2 NG L ThE2ERMT 2, BHEXREGIAT, UrdHMA v N — 382 BT ET
LATHEMEDS D B 728D, WITE VARG 3 A MR AETHZ LithB L LTWS,

5@ — v Uld, 2003 FEA S 2 FRIHDITTH 24 [EHD Y AT ABEEERL, N—F, V7 NOEHFHEIT>TWD, ZOEDY R
T LDOMEFIZ X 0 FET — R OE#EAL, F— X IR O 2 EHT 52 2T, BEIEAD T —XEEZ TORMS KL, /-,
JEEIRE B RIS HEADY TV X1 ATORKEHERIBLLATREL 375 2 & T, HERECHEHR, EEEENAES IR, Wik
OZADHEIZE DR o2 LTWS (Za—AY Y —2 (2005 4 8 H 25 H)).

55) G filil i i (o 5 _PEP)

56)(5) DIGE, MBI M FHE 2 BIFTHVICHEESBKT, L ISR ERIICTEIT 2 HIED S 20T, HHNE TIRIE a2
MIEOLDO TR RS, TP R, ZO8E, WHIZL > TRENKEIIRNZRK L 20 5 5O RENER 2 LIRS 5/l /el
b s, HE[2006) TiE. ZL72r—ZA0EEHE LT, SREMELEICE ) 2 & FE THOH E2 21T\ 5
57)2008 4F 3 A#IH 5 2009 4 3 HHIE THRIT SN T WA/ R—va v s Ay M, mnoﬁ3ﬂ%z¢@ﬁ%tﬁx/b ZIRIX
Nz, TITEH. OWOFEEE 1/ R=Va v AV NOTFT—XEBEFEEL AV MIEELT, T—X00HEET>TW5,
7, FEEESME A2 ME, 2008 4 3 AMNCHEEEL 7 A P el 7 A Y MZEEFNLBFREEEZ2FHEMNCHFEL THRIT O L
EbDlAhond, TITREEE HFLVWEZ A Y hORKIHAZEZ SNt s Ay MERESS Z AT E4\ 2006 4F 3 HHIL
BIZDWT, Hikkie 7 A v M 2SR AV P LTI o> TW 5,

58) (11 [2009], i &—

59) % [2008]. 120 ~—¥
60) H AR HIR (2001 4E2 A 13 H)

61) % [2008]. 124 <—v

62) HADEREALE 7 KD > 5, BYOM AR 1k 5,000 AL 2->TH Y., AREADD R D DIRSBEY O AT H
do5NTWD (JIE [2009], 176 *—), BYME G ORKNLHFNGHEHTH S P VED I Y, IE, KEIZOWTHARDHEAZEE
R—ATATHBE, bYEDIVIF, HERG 86 HA M D5>bD 163 EHG MY (20%), KGR 81 HA MY DI HD 36 EHG b
(4.3%). NEF113HANYDSIBHD 53 HE MY (A%) 2#HADEMANEDTE D, HHREHICHD 2 HADOZRY A DR LA
WKHEIZHDEZ e hbhd, E2FTERL, 25 UEMAZEKIIAFREELEOBREEM AL R o THoTWAIRIIZH D, BE
ﬁﬁ@%#é&f%\Wﬁ%ﬂﬁ%%ﬁutﬁénﬁwﬁﬂﬁl%fi\ﬁﬁbtwﬁﬁabfﬁtteyizfﬁéawzéoabb
. EEFHEOBIREIZ, bYEBIY, Kb, NEZEDETHI0OEA MY THEEINTHLH, HFEL RV TATEE LBt
EWVWRBRY Y3 IzH B (JIIE [2009]. 279 =),

O3) i A E (HiEA VAL —F)

OO SRR (HIES 7)) — TR
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