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abstract :

Check truncation is an action to substitute an electronic image for paper check in the clearing and payment
process, which reduces the costs of handling papers, the time to complete the process and the vulnerability
to disruptions in the transportation system. Japanese Bankers Association started to consider the introduction
of check truncation to Japan in 2001, but examination has frozen since 2002 because of severe investment
environment around Japanese banks and concern to the effect of the office work rationalization.

Check truncation attaches great importance to a characteristic of the paper. In addition, check truncation
includes highly secure structure to distinguish the original true character of the paper. These functions would
be essential to succeed as venture business.

The amount of the check circulation may be promoted by using checks as advertising media. We may be able
to pay without minding the difference in currency after Check truncation system of each country is connected.
However, we have to pursue the idea that the use of the check increases autonomously so that check truncation

system is realized in Japan.

Key word : Check truncation, electronic clearing house, venture business

I. e

Fxzvr - 75— 3 rcheck truncation & 1.
AL G HBE Bl 2 W CHUT O FIE - /)
FREY 70 v A RN IZENE, AEALT 5 A A
Thbo 20014F 4 JIZEEGUTH S TEADME T L
Eo72h SRR 2D B ik L WRERERFH A
FLORN RN T 5 B 7 £ 5 20024F KRGS DSl
ENTHAEICE > TV 5,

AR TidLevitt [1960] TRES W THLOFRE
EIARRTLIN] LOBEPST =y - bT VT —
Vg VREELOWRIEIZOWTEE T S, TLIIHITE
FIB2HBEM LR EBMES NS F v - bT
Yr—=varThiH. CNEMEHRTHILICEST
FHHEEZLDTH I RATH L, HERIIH2- T
Frvz - MU= arh B ORE] Bt
L7 TH LR EEM T 5 EFEOMIAE L TR—
W= L ZARBETALING 2 & 2N & B3 2 351 A3
Hahd, L2L. AHOAKICIZBEADD ) E LS

NEWMPZT TREVBEFIENL ZLH L, AR
AR E o TRO B OFIEEZ G2 &, MEET
R T R RY 7 ik = O Rl ] A A A (7S
ETFNDY =R hbEOMELH 5,

ATl ELDIKEF v s - bI =T arofl
ARG, LEMERND, &I [#] 2/ F =y
7 - Sy —3aYDETFAY—XEHY LT,
Frv 7 NI =T a VPRV F Yy —ETVRAREL
TR % 7 D W TRARK 7 F160 % 2818 CTHGE
Tho = CTFxvy - NI U —3a yORENRML
MR THBFE - MIFOERREREL R T 5, F
% - NITFORWBEI 2L EFy 7 - bV
r—avEARTTOL L THEHBENZFERE R D05
Thb, ThFzv s - VI rr—3a yHPREFHEEO
BRKA VT T THRRE Y AT LO—HITH % pilHE
HLT, &FEERELCF vy - b vr—3arvE
BaZET5HRICOVWTRET 5, KEICF v 7 -
NI U= a v RERTLLOORECEAT L,

_3_



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

I. Fzv7 - Z25—232Il20WT

1. &

Frvy - NI U= a TR E JITh B
TORBEZRARNCEILT 2R TH L. FUTICHD
AFENTATOFH - MIFORMEA A — Y 2B LT
% Z ETHATH B L ST DL 05l LR 2 A3
LI ENUFEE D, AMEENDDIETIRR/NITF0
TICRLATNHO TR, SATH COWIN 2 ks
THERLE EFRLHE LENLHETH L2 . A4
HIRGILG |55 Tl ) B3l TR O T - AAITAE N S h
LI TIERVY

(1) HbrEOFRIBAABOHER

600

537
507
500 = — 59
418
400 - — — —
349 a5
30 470 —rtf — 206 217—9¢1 WEREH
243
pIJiEE EEE HEE TEE TN TEE EE TEE N T
0
2001 2002 2004 2006 2008 2010 (%)

() AT
e [2010] 12 & 0 EEBVEM . @il B3 A4 KW AT 0 Bl

T - N T ST TIFEALEL S 5 BHIZIE PR ACHR
S EE R H 2o T Do ST TR ACHIT 2 3%

(®2) Fzv7 - bI25—2a OEFRNBEBER

A 2 AIR1T

DAEF <

@F - MIF DR
BT T—5 OIER

J){H

£
MICRT—% .15

A MICRF—H D i, H
R A .

B.HFENA A —

F—5 DR (A=SF-508%:

/ :

B0 RE / 5

HEDR & :
FEFHORH —|q W :
K3 :

() JIEEAE [2002] . p5

B3 5ZLT JUTIIMEOTRTOFUTLITERTZ 2
LR ZATFRL XL TFRENENREZTE L, DY
EZ B 2 FIACHFT O FERIZ187IFIC KBTI L F -
724 o 20104E12H KHAE, DAENZIZ243 7 > DT
RFTDAFAE L TH D . 1004ELL ERTISE D S /- FIE
ENR—AELTEBEZMHBELTNS (K1) o

2. Zx— L
(1) FEARIYFEHL A

Frv s - NI Ur—varOERHBHAIZN2 D
EBYTHS, M2 TIIMRIEZEZHTLL 2T -5 %
CCTFRREEE 2179 720D 2 Bk % £72 5
BT PR 2 £EIC 1o, BAEOFRASHIT & 135
SRS 2 HENERENT VD, RS E2ET 7 —
ZAL$ 5 Z L THBEWHI» SFR SN D720, —DODE
FFRERBIRSINETF =y 7 - VT U= a v aE
BT&5,
(2) ZAFATICBIT 208

ZABT TR, B LD OFIE - MIFornikk%
1190 MHOTH - MITIIERIC TR~ D
M2 e R ZAPUTICHOBEINDL LI D, ZD
oMM F T ELDRZAGAT T E R D, 2O
B SRR AR ERH 2 EFIE - MIFIThrb S
IO BE RS F =y 7 - VT U=V a VA
SRFICEER TR E 25, BRBROWRIZFE - NM)F
EETT—VICEESMR DIEE»ITDONL, BTFT—5
WX 2D L. 1 DFREHAT—F T, &Y AT A

BARST
HERER ST
SRATRARE _
NICRT—% %15 | OEXORIE

....... R d

\“\%mﬁﬁ

BEFFRgEA

2RtV F—
DFIA

S—
- 4N \
TET—5 |4

OmiERE - OEs%

TN | oFmEMORE

. \
. \
H \
\

 FERE (BF)

N

FEICET 21ER




JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

RHTRZESNS, b9 12K HA A —YF—F T,
T=FEPRENWT EZHE L TT— 7 EEFDIE I
RCTEF TR NG 2 HEDEE SN D,
(3) T HAIANZ BT % LA

BT TPRLERITEIT —HA TRy —, LCTkEN
F=F [ HEA A=V F =5 [ APEY F—5 JO=2>D
FT=FEWYRS . [REHT—5] [HiHiAf A=
7= | IEZASIT2 S, [AED 77— & NI T2
LInk &b, JFEHT— 7 IIMICRT — % © 123w
TR SN, BFFRECIEITICB W TTRRRIA % H il
L CHSMEREREEIT) o HA XA -V T — 51
T —HA T U CHAAEATIC X B IR A R SR S B O i
Bl EVBERBRMZTBL, MENT—F L LTH
HIATD O Z T AW HROE T T —F T2 TT —
WA TS b, BT %R L CTLIFATITRE
T5LEBIT, RIWHLOBMRPLKMA A — D7 — 5 DR
PR 2 S0
(4) ZISATIZBIT 50

ZABATH & A FIESSHATRE T RAE S NP5
F=FICHEOE, DG IFLEEIT) . LEIG U THE
TR L, Bl A=V F— % 2L CH
WA 7 EHERRMESRE 2 AT D o ANED OYFEIZIE RUED
W EAT I o

3. AR

(1) $YUTH A FDROLAREAICLSE XY v b

O FHAHOER
FI - NDFIEEMFEHRTH %o Kyl iz
DY A7 R LEE &, AR Wk, RFE Vv
T TREHICBWT—HI2EH RICAHEEZEES
R & L CHAET 2 MBI ALK % 12 &84T
DEBFEAMIMRTLL VD, Fzv s - +T
Yhr—va vEBALI)FR - NMIFEZIT AN
BT I ZDOHTHRN—ZDOFE - NIF2ETF—
FICEEWZ D, BEOUIHTEIZBNTER -/
YFFH TH 5 2 &) FHLEAHEO KGR
B SHAE N,

@ RI - T0 - FHEEER O FEGREIRL
HAN—ZDOF - D F2 BT & o Thkk
T2HATOMMATER. KW, HE, HEL V-
THRKEORELZTR TV, 270 %2ELD
PR, WEE Vo oG - FEEATND
HELIMITIONRV, Fzv - N Ty =Y a v
BAICEVSITHOEB TREZET7— % CULHET

_5_

(2)

%2 L THBPKEIBEL THEELOTENE I
H5HIERLTEERBEHE TX2 54077
ANT 7T v OEEMNZEE LI NG,
@ PLiF) A SR

FIRASHMI L TIE, SIS RbE B ASa ke L C e v
RN E o 72 E D) A7 EEE L TR
LHEEDSER T BT b R L &3 mihe 4 bk
OWE F A SRR S0 BT 201, Bk
SREESEDL L TR - NMIFEEro72b DL L
TRBPFEREFHIHET L2 TH D, L2 AHDHK
R=ADF - NIFORE. B O % HLP D
WCHEET A L EEBWICHELY. Fzv 27 - b
Yr—va MR ET T LT 0MR L
BB TE o FY A7 ZFiIET 255K &
LCFxv 2 - bIvr—3a yEAORFIIBIS,
EBR A ST TR I N TV ST
SATFIRZ DO A7ZEAILE DAY v b

B A P OB,

BUTHIE O FCRICLFIROESLITIE 3 H2 b
AHDPP2T7 —ADd %, WEOTFHEZHRITICHD
At EFHBDPEL 50 BEOKIEM T
LHWHEF TRtz b o THEIFUTICR DA
Lo BHHAMLH L2, Fx v - bT U —
Ya vBALLoTFE - MITFoMHITE 7
Y CHEZRBEIND 20, WO B EE R R 3R
Wi by 5. BT 77— B EEIRILTS L,
Ba ) L HEM, HGIHMOME L vo 2zqivsk
YA FOEEDORFLD HirTh b,
@ AAvF VT - AR NDPRE

MIFoOMEE STTFRHMEZ WHHIFRER
BB SN A LR 2LELTBY ., DAED
BRHRFEEED R EZH > Tnz® o B D B
GBI 2 X aRMEHAEO FEE LT
WA OFE - MIFREFORFTEERELTVDY
Frvy - bIUF—Ya UHPEASHTE IS
HAAT> T b LPOMEEICEEAMET S L i
B\, Fryr o NI U= a VIFERMICHLT
DBRFTEBOEHLK R TH Y. FAHEIHE O
B L o H R APPSRV IS D
%o
@ HUFIC L 23X MHREA R DR

Frvr - bIUF—Ya vBAILLLAGER
BB OWIIRT RIZIEFIC D2 B B ZIF20104E KT
SENC R B240H0 91 LL LB 2 BEAF O F AT I3 BE

@



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

1§22 EDMREL B B0 K 72T IRASHRMI R
¥ A1 HAMESAT 2 S 0 #Ar. B e, BHME.
TR, REBFEME, R EOEL XU
SCHRBERE TIIMOA Z AT iR & L2 SEB L BLIC ] b % 1
FEHRWM A=A, Bk EORFH A
INb, 2H) LTHIRSNZ2aX b bEFTFIRE
B DN 20 B B & 7 Ui 72 40 208 G il v
BIC & o TR 2 GBR L 20 TR - )
FORLFERLI T % EWFTE %,

4, BAFRREE Sh/-RES

20014 4 H. &ESATIHS CET PR oikiE %
GOIzF vy - NI U= a VEAOKEDSHIG S
N7zo 20024F 3 HIZ1E [20064F 8 HE A % HgE I kat -
2T CLHE] ZEaPE Lz, L LEEIZH, &
AMEHIVEHEZ O b OHTHHE S N 7zo Bt s Ol
ML C, MEAB LRI LA fEEERE LTE
SRR 3THE 22T 5,
(1) BHERIZONT

BN REANOBE L LT, ZOMSRGESOH L
T A HFDH LI X pFHO EHAH, NEHIRAD
PEADEEMDPPIR I N0 M D [R5
HTELDOR Y NT— 7 BT 5 2 LI fE L
RLWEENSD L] . [ A7 AERHPRE L,
FRHKOU, MICREIFH DU %% E RIS O
WD H B ] . RO ZFCHAT TR A AR
EL B WHEEYNDH S| . AT G L ExRE L
7oy VAT ABBIEREN E R 2 WD H B ] %
EVHBHENTVDED, INHIEET (Wil D 5
EERIINTEY, EELRPGEEOIEEA SN\,
(2) FHEEIMEEORRIZONWT

Z DMSHFESF A D Fls O e b4 U % Uz
Ty ZASUTCTHBEAMHINT 2B EREEIE L £ v
7 — DX = WEOHIRN R ASREN TH 5 & D,
BRI Z FLERAT O ZACHUT IS T 2 FH B O 1E 72
EAIRENT, FRHEOHEIREIIBT 5 FRHMRK
RIOBLEME & o 2MED BRI N Tn 5,
(3) FHBIFEIZOWT

PEHWNCE BN R ERE BT 2H 5 & LTk
FEDE LR T - /INITFOSSHAEL D F 9 M6 1) H3%5
FHNTWD, EB. bAETHES 2T - MIFD
SSHHE19904E LIRS B4R TR L 72 4E 13 v &
72200248 13 5% A 42 O AL R MK O TRl s & v o 7237
7B RM SR A FF D 2 Tz, UEEIRD

WD EREDPITRA TN IR RMEHLI D@ FIZH D) .
RERNTO LV THholze Frvy - b U —
Toa VEAUIRMIIZIE A ) v M ATRGAD B ATE A )
E—REIC T A D 2SINT 2130 A TIShn 5k
MAMLEHTELVERBEICH 722V E 5,

O X>Fry—EYXZXELTDRREM

1. FIREE

DAETIZ20014E4 HICF v 7 - vy r—Yavy
DHAME % ARG T L 72255 20024 KW L C
Who LALEIMNETIR T A ) AT T v A% ERCKE
Elixd &k, hERA Y FRET IV THETLF vy
7 bT = a YEAPIHKED SN TW5,

PEY AT HEAY b= E L O - AT
Hbo Thbb, I—F—HIWzHILE—CRH L
L COMiEA R T %0 BIZIERENICESEL LY L LT
L&, FHBOLRVIEFE -2 L) % OFHE
DB LTV L RFY—EADIT ) DRI R
BVl Wnz b,

Frv NI —vareihl LzE—E R
EHHRHBCTLE S 2728 & bOSENIEA 2 KNI H
BEVoThv, 20 IZFEMMEASESE % B 2 THE O
FrvrZ - bIYr—Yary . VAT LEHEEREL
&, TOEBNR Y AT 2ED TRy b7 — 7 4R
DEVD DL %5, BAOKE T LM L T 5bhAE
MERWICZOR Y VT =T 0hbb 2 LidHLY. b
HAHAEBRBTHREA Yy b7 =7 2 E 57201213
FEEHOMERCERBEMO 7 74 7Y 7 1 OME, F
7o EBIFR O PR R S 7 EIEIE S v HEFBL
B ¥ — 5 L A % R OSSR DL A R B 2 1S
Thbo L LboEIIBIE, 29 LAEERHERICS
MT2EET HHL TR,

HODPETIEILRFHEETHLIHPTERZIILOELT
Frv 2y bIUh—Ya yBALWD) RO
L CTHD TR H V. 29 LARIICH>TF v
7N U= a VEAERERETA72DICRWEL
WD, RV Fy—EIVRRELTOF 2y - b5V
F—va vOWETH L, EEERIIIEDLTET
FleRr b LIF T, b2EIZF vy 7 - bT
r—2arvolidirol et ., BRSO
WO BECHNENF 7 - T U= a yOl
PEICENO 2B S KR OB TE B L E 2 T b,

_6_



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

2. KENLHEREDEBXR

TREDEI b TFry sy - b r—Yay
FEBRITLIEVNTEXDLEL I D Ty - bT U
r—3a vy O400 BNESUTHOFHE LR TH 5 FIE
EEBTTH - MIT L) T 2 A% IR
BT Lld otz BTTHACHANIRD SN DHEREL 1X
SATINC B > TRE ORI A A — ¥ % o M HIZE
FTTF= L THEZTHILETHo7 LOLINET,
DIbNIIYWED/ZHFICE bbb T ETIEnad o
122D e Tz - b= a v EidEIC 4R
FICBIT 2 EHULIER ] TH Y [RIFRIETFE - /)
F72F] OB EHEL LIS [HETH LM
TBRZORN GO TFUIMBIE L FE o] THHRES
WAL TBLFE - AT ICHGONREEH 20
) Lo BB, HENDL T LIETE RV,

Levitt [1960] (&H S DHEHEEZ - TEHF L7721
HERLAEROREE~—r 71 v <A+ T (E#
RAGREE) LIFA TG L 720 BIZ X197 2 ) 7
THHERALIIES [PolFE] 2ubathZe ek,
BICHB RSB L L &, kS H b %
Mgk dis] 2Hbathe @R L CwUES HoFRIE
Wholohdb e, Fovr - VU= a vl
ADKGETRED SHIUAHRRI s T e o225
Ao CNETF v - bIyr—avid [HUrH
BT 2A] RS T&, LrLlah
BFzvr - o Uhr—varodoBEhrEMEL
Twzhd LN, Levitt [1960] 239 X 9 IO
FEHERELEV) BDELEL [7REREOIKE AT
TEY L. FIFT 272012, kS e S b atlss
HEEFIWREETL SR, Frv s - bT U —
T a v bEHADZDICE. ATHOMEOIEEED H
L. M 28 E2ko 5N 5%,

7272 LLevitt [1960] Tham S N7k 4id, Z O
THREL T2 EPIChDb 5T, TTIcHHElbsh
THEETH- 120 ARTIE, Fzvr - vy —v 3
VEBNCE DEFEME AN L TVDETFTVIIOVT,
OFHEEETH ) RO HELHERT L LE2HA D,
FERIIH2D., FEENEZMKT 28ME LTF oy
7Ny —=2a v RMIEL ) 2 - RORE R %
X729 AT, fEROFCE bbb Z i
L COEBW RN ZBKT %,

(1) #Ev) LR

Frv s by —a Db OEORE R X

ol & [MAOKRMA A -V E2BTT— 51T

5] LWIRRBBIIBO—2 L LTANTRTHD, TDE
X, Frvr by r—va rTHIRE EIRTE -
MPFICRETLLER V. HOWIMTIEF = v
7 NT U= a YO RE LTETA A =1L
ENBHNRERY D Do TS BHF BT - )
TIEIS VL NIE L —F— 2 HUTICRET S 2 &
b, MOLHNEZE RO THAEZ HIETE T TR
FHESAT L VW) FEEZ 2 TR — RISt o g
P2 2159,

Frvr bIUF—a Y IROEIERRIRE LT
Wb, COMTFzy 7 - VIV r—varyORDH
HIFEF~ A —RE M & BAN 2 B2 RIZT %,
20084F 12 AT & N7z T8 TR BRASMELE Tl B & & it s
OHTRY L) ENDFE - MIFEEE ==L 2
WCTAHZERREEL TS, LA LREFIEHRCIMTE
DEREIHL FTOAMTH 5, MDD OREMIIER—E
PEZAD H ANDFEI D THS TH B EICBVTHE
TR L EIME S, RERFFELRD SN,

(2) HEAIDIC X %R0 R— b

BUC DO FVRIHAT IR TE L, —HOAND A
I RRHRBMZFIHT A ENTE L, AL %
BRI E 2 HIIE R BITIREA & &b bk oy
EBRHNELT B ENTELRHTH L, &9 LzB
Blldho T, ANHOAKZIFTIED - & D 5 LW RER
B2 TR B AR MW % WA T A Z L3 EEL W
Frv - NI U= a VIFEAATHICHET S S
LENET DAMATH Do LIz TR TS %
FMEVEZ R L 22050 b, ZOMK OFARN:Z R %
X2 T A HOLIRIRKDENS,

AR, M D 1K1 K A OID THY 5 Hofi A
FELTWD, FIZITHAFSLD [Fibe Crypt] TI4E
BT 7 AN—%T VAT ERAATEBNT, 20
T 7 AN=Z GRS 2 L TR % kS B H & SRt
LTWwa2 , F8LEay 7 2 TSR % S b [#
B AR D LT MO &R 5 Bl & A%k
LCTwaY , ZOMBIZKADL N5 E & ITHEO
HRAHE DO BRR DS & 72 o TR S M- BiEE A % x
F— T Ao TH BRI T 2HMTH 5. WO
MbFzyr - bFUr—varyokitl LTHIAANR
5 Z L TFE - M FERIE e EATE T E 5,
INFETFE - MITFOLHM RIZH 2R A V2 F
Bl L LHAT A L THEMAT OIELEZHEL T
EPATHEBICL > COERFN R TETH %,

_7_



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

3. EVRADY=-ELTDFz v T - bT 2 —

ar

Frvy - bIrhr—varoEr [HTHCE
J B FRRMERHOWAN 2 AHIL] LHETHI L
E. ZOBRNEBNFILTVE, OO TETT
AW OARE R BET 2201 [Heda) 71 %
BRET. HiliA A=V GOMAOERERETT—%
LU CPREE, sk, AW, WET 2% o8] <
HhLvoTIv, CORERIZEINVFzv Y - FT U
F—3a YIPUTEBO—BRE V)WL SRS NS,
Z L CETFERMEIEH R EIAADT =X LR D,
Ny Fr—EIRRE LTKRET 22 R T 5B
BNt LT CRFzv 2 - b vr—varin
I AL A % U CHF ISR TE 28725 v — X2 own
TEHT %o
(1) BRFEITONIF
FRR/NIFORMICEER S N2 FIHIETIRE - /M)
FHETEDON TV D, LEMNRBFHAEL ST
E, E0 LX) ZMICTHEINTOTLFIE - MIFL L
THENCEAENTH L. LT A ARLE R EINT
NG TRZTMAEIZE > TES LT - MITTH D
DE)DOYEHE L\ EDEZ DS, EBIIZSITT
A EN DM EAIMEDNL DD TH 5o F—
HMUANDOEIT OFI - MIFflibn s Z L3374
Vo

BRI &\ o 72 BRI A CTF Y & Vb TR
DFEARMZ MRS MBS TF =y 7 - P T r—T 3
YTEBLEYEG. FE - NIFORTERIFUTH S
—OFHANERITT 2 WM EZ RO TS, H-H
EAFV R FE - MIFTH->TH, M OEADID
Bz 7Y VTHRAETENEZEOFE - MIFOHEE
DHWIZED T &id B, HETHIR L 728 o/ F
DIDHEHR % FATHE HH OFLICB W TETF TR
NHANCESRT 5 2 LT M TH 2O OSEARNE % i
RCELBREAF v - VI v r—Ya viditici
%, HETTFE - MIFEZERITE 2D EFTIER V.

29 L2LREIT TIRATROE R T 7 v R iR
DANEFE VST TEBL TS, F2v 7 - T
Yr—=varolxXFaThiy NI=rbE, 5%
R SR L VWo Fe, X D BRIV 2 H
RETLBELR N2 REET 27259, Fxv o - vFv
r—a ryOEREHRE LEBETED 50 FE -
IPFRBAL RV TRITTE D REZRETENITF
¥ - AN F OB A IMEE 260y — VD

7259,
(2) AMEFOIE LG

T DY VBN & B EAREORGES R — MEIFE - h
YT EA MG BEIE WA 220 T, lioRE
BB IO HERTH 5o Bl 2 I3MH R EERENER R,
RNIEFEH L Vo 2 AMERZ WO BT VT bR %
NR=Z & LT D ERTH L. LA LAHEE L
TITHFT OB % & 0 (2% E THIN o EsT
HY. TELLZFEIMTIEEZRS Lzve, £2°T
B PRI S DG ZEH T2 AF — 2% 2
CTRET 5o

BIZIZHATR T Y E =R EHBERITEVWES Y ek
BEINIA A=V AF v+ —%HBELTEL, —HOF
M B3 FEAT L 72E E R 2 FHAA THEEZ A ¥ ¥
V¥ Ao A¥ v F—KOIDEWE TV F MEL T
HILY  EHRE BT TR ET S5, ZOLEE
T TR A A — D7 — & L O % 1
BT L720DOT VI NERDOT —H A 7L LTHRET %,
DR, SEBHERDSLE LY EET — A 725 B OFE
WIERE & I ONHE L CHEIRIS U X v REBIESE SN &
LT 2 R, S2HU ASAEBH B O OF S04 % i 58 L 72
EEFFEEHEHORZAD L OKIDIEH E BT FIE
ISR L7 E G T %, AR— 74 04L
WHERERCHEGEHE ., FEBA & v o 72 ANREH
DOWIRT — 5 LRMOIDF — & ZFHFE L THBITIE, wo
THMN—ZDFEHFIRATIRRTHZ LN TE %,
WREINMEZDIDT — ¥ % BT TR IS
L CIER 2R T %,

CDOAF—2113DH < £ THRIDHN— Z DFEH S
EFATL. TOMNEZIEL T LI LaHIRE LTV,
Lo T, RFTOFEHERAE ) D F LV OER 2 5 BT
(LS NIIAKRBEIAZN L L LEZLZDIERFTH S,
CAMPER RN, Tt — 2 OBEME, FHHETOR
by &7 EREEEAYTH 5 2 L OFIETEICT B A %
DEFEFBIIMIE N, K BTN Lo - Hifli e —
FHOMRZFTAMOSHE=— A2 TR T L LI
T&RWV, ZHRMEZEEL72GHILE W) E-EBH 5T
BQVAY
(8) Zv¥—T4 A ~OWH

P2t OB & LCTiRA 505 & L TRRIOFFELEI
v, ZHIOBTTF—5bE W ZIEAF Yy F—I12&
BLIMEH, T N=2MbL Vo iihddb b55, &
CTWHRMBEEZTI VY —TA XY DI EE 2
Thbo BIZIEV T v T ARh A T &HEFFERE.

_8_



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

A% v F—BENE 7Y V7 —THR O DIDIE
%75 WL L CHERE T X uE, Al omREg <
BEHIZRNTTHA— R =20 & ) ISR T
L2 LLTRELE D, F—2MEAHDLOD T RIFL
Wb, MOIDEAF ¥ 3 HEMENHFIIZ R
HIE, EF TR O AR 7% HERe & B9 2 RN
R EDIERIZOBED DS S o MOIDIEHROKEE
LYY —TA A FEV) FTEMBMFALTE 20T
BEEREDLDETFTILEVZ B,

4. FR - IMIFOLER - BER

F - MIFORERE 2T LidFzv s - + 7
Yr—var OB RE LR EEY G 25, GERLTF
T - /NGOG AT N3 UL AT B O T3S
BT 2800 FHEAMPEMNT 2. 29 L7235
HHAEIRT 28805, #4794 FCF=zv 27 - M7
V=Y arO=Z—ANHREETLLARATNS T
DTHL, MWRATOHHO/NIFRBEEFZLT A A
FESICT) LS RGHEHRMAHO T L Yy v — 1
HY, Fzvr MU= a VERAIZBLTH D,
Frv 7 "I —=TarvEXRVFY—EILALL
T 25 LTy FE - ADIFOE K 2 RAE L it
BEEWMSEL L W) HOFRREHRF L TBLZ
LT EE R FHIHEM & VR Do

BUE, bYETEI L U TOMIFI—#IE
BLTWwRLidwzew, Ble&t 7Ly y h—F, &
LIZEF A —2H T HFEEFI S EIE v, HflZ
BeERs7 LYy b A—FORDIMITFE2ERSE5 S
LIRS DL, ZITHER VY Yy MA—F, &
T A=W FORMEISE B L THi 7z At
HAEFEOZHTBEE L TOMITFOWREEICOWTIT
Mk LT <o
(1) IEEEEEAE LTOTE - M)T
BLEMOPICHFET MO, TH, KKEIILLD
ANDOREDEDTF TR E v, MESHHIUITVD LA
FHAELHZAFTLE ). b LAUKIIAE BRI
T, ZOEMEMBEIHATH S LI5S bl
T\, LALT 747714 % b OMIEOFRITIZH AR
X > TS ICEB SN TWD, SRZEICHED LK%
BATE VR EHHEOMERIZT 2T 2 LR TE W
WThb
INIFFIFETHE D OTFETIE RV S, KiKITE
WHALLTHH IR TWS Lo TI v, MIFTHIR
MO~ = RV & D, DR LICHR 525,

APFE L TREZRBFHIEEISEER ST
EARMRICEARERTEIN TV X ) LT RIZAR
Thbo

ANGITFLREN A E 2 BIRT 5 T & IR & ZAlifii % W
EIhELIA Ty TR Fzv s - bTUT—
TaviihnsEEa A N RSB ERAESEET 55
b LN\, ZOREIEFE - DNYIFHIE 2 RAIE
PG ZWDOTVE, TR HERPHRBEV AT
LADOHH TR %L IWEBEREY =T T4 ¥ I H3EET
AHMRE2D LN v, AL IE ARV —DEFERED
Ao T0E/M)FE2 a2 MELZFHT S, £9LT
TR U7/ F o 23 s BN AF 5 $UT OSB3 2
M Z RS REEIRE T LM TH L, A MA
HELHRIEEEAAF 2y - VT U= ay, /b
)T % 0 2 )RS BRI L 30 B PAT Tl e WIS
FoTFzv s - v Ur—va B - kIS
CVRRT T VDT TNIED o 2010410 E S ihns
TS Twa2s, TOHEICL > TEITUS DI X
LYET = CANDB AN HEL 7> TV b mE it L
TBEw,

(2) BEMNTFEE LTOFE - NMIF

VUAR—NVTIEBBEREIIT)ORTF Y T -
N —a Y HEMTH D L DORRICIEDTTEA
DTV D, WIBA L ZIMAIEETETEEDORN
ANEE LR T wWMN)TFIE, EARORVE v v Y21
Ml 2 BB 4R IR 5, L LT 2 TIRIRT
TATTIEHINIFOLOEE N L —AKELSET
=19 2I2L8F bk, TabLFE - MIFO%K
BB B 2 M2 BN ET 5L 2HFET
N ARIAATELET S,

FEROSFMITIMZ THEBFHZALR T LDTE
/NG TFAHRM 2 BE L TA L 9o MEROSHMICIIT R
= E X ORI A FEAT 5o B2 IXHOESNEH T
73yl FIFREE/NMIFTRIIWL G, 1ERD
SR ARAMAE L0TT Y 72 1SR 72 SR 10
RO S THAFEREINL Z L ich b, BRIEIFFTEY
EIFRETH /DD F ARG RIT~FEHAATESLE
o, COLEHEREER E/MBIBEETIIL 5 THE
BAEOEHEFHIAMAKE Vo Lo LA & 15
B SN FTR ) EFREZ RNy 22 &
T, MFEFRLRAAZHATIHEBOFHR £ COB T
52 LI RNINITFERBAALZBEREFOAHIIKR
WIZEEIR S N, THEBLOFHE, BUNEE & U7 12T
FRTH LD —FOPRBIU S AL ATH 5,

_9_



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

29 L72/MIFANE K3 SO BEUE IXEENEBO
FHETUENTTLI DN R D, EVWHIRETH L,
BAEOF RN T-Of—HMOBIEIZ X 5 & &
WE 1 220 CTh 5. H—FRHMKIII9654E, H—/N)TF
FIRUZI968EICHIE SN2 b DTH %o MRFIIMEBLE
BBV T AR 2D o 7285 20114ED
Bl Rl CIHBBLO MBI AREHIC L o TRE RER L
o TWh, WEROFHEITE L, L. HEBEMD L%
LT TITAEL TH ) RFEIEE OB THBLEID S %
DIZFETH 5. BFHLADTEL/NITOERIZL
T/ - T FSE T X 2 I BB OMBL RSB S
Npe L7226, IRFELLUNMITFE2ERIELL
(A% W72 38N bHB7EH D,
(3) BULEZHEAT B /NIT

H7z AR DA, ANIFERD EHEHL TS
FEEEIC O H L7z, Bl IEbAETIMIF L wIE
FIRG—=ZXF 2y ZBEEIPRDIALLNES 9,
174 DETOIICICHBE S WX S FHEC T
NT—XF v 7 % M LCTh S HERITICAT OBk
—NTH D, EFELBZ T LEITLILFERE L
TEIEIND L TEELZRL VM THEHW

Frv s bIrr—varliE3AkoiEs LTH
T O TPIAHEBN O THHNY - BRI ) 7 R % 4
CTWYMATEH B, LIz >TFzv sy - TV
r—3a UANER ENTWIUZZ ASUT & IS TR
DENZDH > THHATH O PRI HEITATR B0 /M)
FEFzvr - by —varvEHUoEBELTL
CTHRBEOR—F — L A THTFEELRD D b,

CHLFrvy - b U= a v OEERI R E
BLTW2OWDAEDOFIRTH %o Jotbih = I
BHVENRSdbFzvr - I Ur—a OB
BEDLATVG, Fov - vV Ur—3 a3 VBRI
DOWTC, bPENZTTIHEEND T Y F—Thb, Z
DOEEZHEML 72 LTHOREDRDY 9 5 —2>DEPRPLIZ
DWTHE L7z, DAPENZAM Tz v - TV
r—varvkBATLHZ ST, BEOF 2y 7 - b
Fuhr—=vav - VATARGHT 2 L) ERKTH
5o

HAl £ 2B CTEY ZA 7 22T 5 7200F 7%
TNz RTERDEBYTH S,

- HCERIBEB 3TRHE L 7R E S /N TR
WHOZAF v F—%EAT D

-3 L 72RO 51T 2 /M) T2 b O AHE A BDE
FZDDHE O Y M A IR Z FHR L7228 HIE &
RN F 2 L TR — 20 E%
P&

- BREERPWENE, & 7 TR S NI TE
BaAbD 7z oM eRR AT b AL

- T ERBE D T2 2 R v F— TERARD
ZTOBRT T — 7 2SR ET 5

- PREESMITIR D L E NN T OREDTE R
B, BEEEETD

- RS NEE T HITERBER AN AR A DL

JENAG L T—HORFIIT T T 5

BT TR ZZITHIERL, Fov s - b5
Y=y avofEtEE bPEICBWTEKTE L0808
REOHHTH B0 MRMIFO/NTENER Y —C AELH
tiEA, HAIZE 5 TIRY— 2 LV AGRPHEY— EADIR
B2 X o THHED & DFf % OB EIE AL & 558 13
PR CE 2, WO T EMBEREICE > TH, Bl
R B 20 EHO/NMJFETHE, bHEOF
- ANIFEHETIC L CImMICHEFUET 2 2 L1
BRI v B TEBIOMNIFZEZT 5 AL
Lo ThPDRTWMATH L Z LIE, HiicE k%
HIETHIEEICE > TRERFIETH 5,

EARGIRITN L Mg & L THES BICHES LD
MBI TH 5. R ER, KL L, SHEALS
CEIN B FEL LBOGIRTNEARREIC R UAR TV, FHHE
ANZE R ICFEB L CBDLER LY RiF ) & LTw
BRI CH N e BEBEMETH L. T2
20114F 3 H OB HAKGE S TS L - Husic B v TibE
BERFETHHWTEAT 2 &\ 72 HIRIREL 0 7 A
BHoTh L, RERWIZEHE. Tk EHHE AL <
WAET AT TH28 M0y Mr—RE LTI EiF51i2
3%, AW LRHPHE V) =272 L@FPL
Frp BASZEHERERRE R AR T OV - A iAbER. RHURE
PR EAEBERE. AMEAD LS ETELANT v E
Vo 2 ALK SN b —FKTH 5,

TCREESKSENF v 7 - VI Uvr—Ya vzl
ALTWRIZE2Db56 T, MESZHHLTWED
BHEOBREHEBEAD L SHREREIC X 2 E T TR
FIRRREDBF IR CE v d Lt v, L Ll
OFT, T LzbPEORNE 7T AL 57 4



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

TTWIDRETH L. SETEHEASINTVEF 2y
7 T =3 THoTHARY I HIKFOFIE
TIEBITAB L CTOIUXEF TR QP T A
VATHAH) ERETH S ) EHMWIZIIHEZ W, B
ECTFzv 7 - NIy —2aryEEALZVOTHNI
2, BEOF vz - by —3 g vl RS
L. 5 0EMeHBEEHL TRy b —21LT 5K
FICHENTE20TH b0 FEHDL KR KWEEIZER L %20
LHETEAZMEMEL TWL0IZX LT, DO EIZHEA]
FRIZIZDORVEVI T AR LD, L THEE
BULE Ay b — 7 OR G 2 RmIICHEEST 27 E LT
FXYRATA VIR =FaiR), EESROMERTMEO
RV a VRS HEIETH %,

LHAHAZ) LZEEMO A Y M7 — 2 biZidsh s
WIROEE, RIBERFEED &) F L oRhLE Ol T
DOFEEL &4 L OEET M RAE NS, EEHH b3
BV — IV ORLY Pedh HHIEEE R, S BERISICE
5ETEWIDhI25, bHAHAFBEEEOPFEORRE L
KL, HETFzyZ - b r—Yaryaz¥RE
VDL RLLBL L OESTFEING, LrLH
RE TR FEEZDAONEVWL=— 7 2 TH
bho Fxzv 7 - "I U= a I LTREHENR
7o b EOBURZE 28 & L TRk 3 2 Allififl D & 2 IR
Thbo

V. BERRELTOREY XT L

RV Frx—EIRRELTCFzv T - VT r—V 3
CERIENTOIIEPIE T AT LR LD F R B
THIEHHEETH D, WHEV AT LD L E L
M dBEHA 7 BT 2 OB EHIEEE AL
WIEEIZR W, L2L7 Iy b7 —afEE AT LU
FA vy b — 7 EROBEMEF IR L TRV LRIV %
Vo Ty N7k — AWHH OHAMERNIK T 2 S AR
BEDORWTH L, BFORNEMAIRT L L THES
O AALZEL 720121, 7F v b7+ — 2 MOk
x5 FE 2 TR AREEZ /ML 2 BORDBAT R TH %
(I [2005] ) EDFTERIZIEHTDH %,
ZHZLWBE VAT A HFIREZTATH 1 HF
IO D DEEETo> TS, TDH HAAEHGLON
PWEHNL20104E P TIR 6 TN Z B2 Tw b, RIS
SROLOBEEMNHN 1 HEHT H72F THORB Y AT A
W LT IBEA M Lo~ R =5l T S h b
BHHL L, WHEIATLADORMPTHARN TSR
REOBREOREZTMT S LE, Hiho~<r—+7

TARFHT LI L LEFE VST, INZTEH
D F—ZH LTV ds 5 ekt im b i B3 5 Mk i
SRNBUR R I BUBUR & I SFRFBUOR E A S b 2 i
INEThPolze 2 TIRIIFEIRZ = 0ORFBOR
IR 2 EENA DL RV T/HH) AT, KD3DOD
HH%IRET %,

1. 2RBFXNOER

NAay b LCFzv s - MUy —YarvEiEA
FTA72ODEMEFX A RET 5. B D VIZEEAF O S EEE
RiZBWCF v - bI U r—2a v a8ATAHIL
2IET 5. BAERNICIZESIFEIC L 2B EBEIES
DEFFRB SRR ORI T 2 BUIREN B L 03
FANOWBAEE ., T 2 FEBE % 13 U 558 i
FEENORBER L LB TFoNb, F2v s - bT
Y —Ya vEBAT A L THRRED B G R R H 2 R
THHBELTUEHTE 2, FIZIETFE - MIFOESEL
RERRAGAE & VO R RIFIRBADO 78— 2 ) v MK L
TEOREDOYEL 2500, REMEH O T
ELTHEHEN TV LT - AIFoRHIEF = v 7 -
o= avEBALL s TEDRBIZEORENE
GIERNZ L7256 FT O FEBITEM L 21 R
TEVIHEIIERICH 5,

EEHEHE L OO EE 25 5 o B TAEMERE
MEMEE SEFRETXDH LV F v A v e LTRERE
HOFERELZHILSEE, Ty 7 - bV r—
Ta YIZBUTOM OF RO R LS5 E T
PEMEBEHOAETETH 2 FROMM ZIES 2. MK
Fr OF TG % e R B AR il PEic b BN T
WRAMEMEL LCHEIFIAT 2 2 LI TE RV, BT
MEDFFE % 16D L CRBETFEOSHIRIERLICO R0 5
HALA AT E T TR OFEMEIX S S 12 L35, BF
BHEREEICE > TOERA v 75 & L TR LT
LFMEZ LT LAYy MIKEV, BTFER
W AIFE T = DI )T v TFRT—h A4 Tewvwol
BEEAKICE T o T ET LN L L Tokik
AHET AL VoIRGB & DRXTIRIIFTE 5,

2. B2V XT LDAEIRK

DUBEOYFHE Y AT L %GHESL D Z TRPE L WIFEL
LCEESfTF— 2 lEY A7 4, Wk [y 27
Al BB Do 1973FICHR L TLR, ava—r—L
JAZ R % R L CbASE oA 7 & P2 BT | %
Y4V TIEET %o 20104F Hh O RARER A L 136



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

7256 )ik 2 B2 5B . BT ATAIRER NI T
b % { KEOIRA R 2 L CUE L Tl % 3/l % 75 4%
HBH—HT, SETELDY AT LAEGIFIIIET DY
A7 RIS NS RS- AR HO S &
) e BEREUGE T DTN T I o L DRI L H 5o
20114E 11 HICIZ4E 6 IRD ¥ A 7 WA Th i, KITH
FIORTCSALRLXMLIRHIZ & % 2 2 » M EXLOBERER
b PELTV D, L LEMERTRE RS 0%
LICHARTERM R T v FI2E EF 5> T LRI
i,

20104E O E A YL BMATIC & > TEMY AT L O E
At F AR E ST E SR A v b — 2,
[44ik y b & XIEN 2 HEEAHH ) KB 2 Shiz,
DT EIFHATIIEE ¥ A T LS HL 7 B AERED S — R D
HERANEEREINZHTH D, 2R LRFE VAT LO
HEEIZB W CTRESITIHS & v ) RO FE B iE ) e
B o7obF TRV, HOBEIZEATIHIOE &ERE
HPHMEREL 2o TR HTH L, BRI AT LAOEE
FARPEMES NI 2 & TR 2 A OB RE R
ET 387259, LeLEry P —2¥RE v H
BTHBEAHTAHB L TORWBLIRIZZED Y 32w,
TRBTRZmI )M —HAHEOFEEL Y L H
HREN O G 2 BT H1T8 % & o> TR, @I
Frv I THILIIMKARELTEL T LV,

P T AT L DM BF A & ) H e 5 720 12K
R FEO O EDIIARIRFE Y AT 2O 2
AT Lo E 55 [H28H{IAT L] T
IAREBHORZTH LD, 7Ty b7+ — 2L D
OPIFE R Y M7 — 7 ERICBORIS S IRE R EL 2 &
FHICA R S 72T E VR Do 28T AT LD
& BEAFOER Y AT A ORI E KT 51 AR
L %b, $ROGEMERDOD LBADERY AT A
WRFE Y AT AOREEEH) —H T, FE2L2_ VAT
LT O SR 2 O 72 BRI R BLY) LA R AT O
By e LD 58b H 5D o MAEDOEMY AT LK
LCHEEZETONy 727y TR Z2 TN 2 588T
E7 < EBRHARREEEOZCER L, V= FF
BUHENE R D o 2 E Y AT AW LT L v
12T I ABENRDH - TH L,

3. RFALV-—ITLOKE

20104 |2 T S M7 &SP TN O 2505 | &
SATUN DRI D 2 LD bz, JUTHTESE
W E LT 2% ST 2 AR 25 S 7z piiddE

HIR&EERE VR S, L LEEMZT TIRdE s A
7 L ORERYERLAMEME D ) LIt 2R H & LTl &
VR v, FRICHESZ VR LIE, TIEREY A
T AEOVTLEL #Em CE RGP LETHAH ) F vy
7o NI U= a VEAICHT A TAKRREFEHER
BEDSHEME S N DR E A BIRY . DVETHRE I AT A
BT 2 W 2R AR SNTwDE LI B v,
7ol Z\XETEMEREO B T OFREZEEST 2
L] TRBVETTHD, [FESBMOMMEL] v
) ARRDOINANIL B o TIRIAWHEF T3 2 % 5°%
MIE, B EHERLEREB 2 HESET 23R AT bR IC T = v
7 NI =Y a VEANILELRE T TR O
BbHbEL - HOBRBELMEATE2ETTH L,

TAVATEF 2y 2 - v rr—a EAIR
#9722 53847 £ CFSTC Financial Services Technology
Consortium & W ) #¥B Tirb LT\ 7z, FSTCE Wl
BRICIIPATEREZBATY AT L - RY T =R A —
J =7 EDBBM L TIE L Bl — ¢ 2B 2 Hiii R0 3¢
R ZHERTEHE o Tz, 19934F 2% S N
72FSTC & 20094E 12 IZBITS & ) 4k EE AR
CEOIC X o CHIK S N7 BTG —C 22 AT 2
FEMERICHE SN0 BUE, TAVDORFEY AT
AT A AN 2 IBITS TIrb LT b, i
VAT Kk AAHIER, %2 L BT S 0D R
FHEOFIRTD 5o DA D YA S5 % KD B LE
v, WFEY AT AERLEEmSSES— T Hifli
DHEERY—F v M OB, REEBOBSLOR G LR
ML < B L7Z3Em A S AR LT b, bASEE
LCTRFEI AT LDOBHLRELEHm LAY, avy—3v
T L DVFNEE NGRS B

V. ¥&8

Frv s - NI =T a YFIEY AT LAO—FEEA
THbo TOWRFEY AT AWBEFEHDOA 757 LT
BT HENIBMD TREV, LALUIFEY XA T 2005
IZOWT, DYETEHERISHER S NEIERIEIL BV,
Frvy - b U= a VEASHTHARIFON Y H
AROFENENZHARTRECHBER TV HENIZLALY
MOENTV R WIUIRIZIZBITH B, 29 L-fabaik
EHERELTARTRIUTER L VIR ET BRI Ty
7 N U= a b ENSE AT A HEEIC oW
TEFEL
WAEOEERRE LTI T4 Y IIAFTETD
GAE R 8 L 72 Levitt [1960] 12KIR L DD, H72FHEH



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

LTwhwFoy s - bIyr—arn) BRI
LCHEOFERELITV, FHL LToOEITREEELE
Bl COERZBLCFzy s - VI r—2a
ik [REE T LEM A2 ILAE SIS -] L LT
HEHRSN, HITEBCRISRVHLVEERMO

T4 =V FIZEARN G272 E LTRARD I 8l o7,

Frvr - NI —Ya YOREMLRERIITE -
YIF L) BUTHIE IS 72 22 4 5- L) 5 2 & b
mahiz,

Frvr - NI —a v ERERSEDLRERE
LT, REVATARBORM S LT 20 MBI L2
2. CNHDO|F I TNO AT OL2-> T b,
GRIFX OB > TREI Y =T A %EUL |
FTbIwl, WERDELAPL AT L OHEITET
TLERED DD, EOREZHRINT 2203 RETIE %
Ay Fxuv 7 - VI U= arybw) g ThyED

AETMEIA DR E L HHR L TR BUIRICE Stk z b 5.

IS 2 EBEN A THOML Z EDEHETH S,
LALBEICHE DL &, DPEOTE - NMIF
REENZE L WP LT LD FETH L, Frv 7 -
T U= a VI EICIZIUTHI TR SN L FER
B OPWAN 2 GHALER TH 5. GHLHIK & LT
BUTASEAZ BT 2 HItk e LClid 2 D 0dlEfins% 2
5Nbe H1EFE - MIFHFL DL L OBHTHA S
NBRMERFIRE T 25U TH 5. WL 7255HGiE S %
WZRIEE 2Ol D > TLEES 2 20 & v 9 Jik
KW= BET 2 HNTH S, ZOVEPLTHEF
T - ANYITFOfE RS B ARSI S 2 AL A 237 A
YENDBIENF vy - MT = a VEAORKE
MDD V)T =B BEAH ) B21ETFH - MMIFO
LA L T2 b b3, ZNICRED 5
P2 HEBE 2 NS LR VISICER T 5V TH
Bo 72T - MIFERD 1 MH72) 3 A Midsh
AOoTHEIMLTWD LHERIND, Lizdo THIZD R
{ o TH¥ulidn b TRSHRERO AL
DAL S V)T A ET S HATH S, AR
TELELEZTATTOELE 1 O R Z2ER LT
BY. T - DNIFOFH MRS 2 HhoE ) 25k % 52
RLTWS, 7272 L% 2 Ofi/MNy %2 SFICB W TH
CHATICBWTOAROERIIZ AR ) L HEET 5,
Frv 7 - VI U= a yPPUTHEEOAELZITT
BABIBETVFADY =X LTI 5 &) ik
xR THRITVH L5061 2xEErIOTT v b
74— A& LTETFRIRPTOMEE, EEIIR) B

TR B ETE LV, IRV VTNONSGE L 5128
X, AROZEPBEEBRICEEE ST, EROLNT
MHEEEND ZENEHOBETHY, WETLH 5.

Mk

[x]
1) ABF7EI3 M ik A4z E ST ZER B 312 X %

20074E B DORFEMK & % % TWwW b T 72 AR LT
il [Fxy 2z - VI Ur—32a YiigE— [JuF ok
HHIEBEGE—] UK AR A Fe R SRR
TR, 201248 1 HAd5) o—fB & i L
TWwa,

2) bAETIIPNF2ZT T HRFBL BB T4

EH MR ELTFELE LTEELTWb, T2/
FIRILARR ORI TRIFH TR L Ligh v/, ¥
GHOLEFRLE V) BEIWVNMNIT2UETLIEREAL
TWizo ZD720bHETRIUTH TFE - MIF%
W%k, BT AMB T OY X BB L CTRRE X
ATVD, i, FEIME TR L TFETId R /M)
Fcheck DD TH 5. TD-DEPBERICIE
COEBWME AT LT O A2 F vy - bT
V=3 a v EIFATWS, DAETHBNG L Sh
70k A% [FRELH] L XICEE»LTH 44
DEFBKIEH 5 A5 AFTHEBEN BB S 9.
L7z oTFey s - vy r—Yarvbkn) Skknr
HAWVTW B8, IR & SN 3SHGER TN F72
TREFEDEATYS, EHICVZIE DAED
SHRFAEIF I T - DD TF-OMIZ S 4, %k, BLY
G ARSI B HIE R IR RIKESE 2 b &
NTWb, TNHIIZOMRIESHRE D Lighd, T
RN T LT ERBE SRR Y £ OfE»D
EIORMPEINT VD, ZDOMAHGES D HHR 1
Frv s - b= a VBAOKTIHEEG X
AH—HlEbnbhs,

3) ik [1986] IZBWVTHVE FA v TI9854 D & il

E N7z Abkommen uber das beleglose
Scheckeinzugverfahren ®FRGE% & TAH B, AR
FHE REFICES20w] [MIFIZE S]] O
L 7 bbeleglosezH 2 C [F—Ffb3 7] LT
L THREOPIIEE K> T 5,

4) FIRAART OBSLRINI MR & RTHIEL %

Vo TIEAHTT OB 2 A % LK Tld o > R
MBLT73EE D E &R, Lrl=a—3F—7 Tl
18534F, 731 18724, ~ULY) Y18834E L. HARDI G



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

A — NIZel# iz o7 (A [1988] . 50
R=Y) o

5) TR ORI, BB KR E DR & R T
Teacapt  ([nl— b o> SR b B LS & 0 AR X 7= B
DAZIVHDOT, [RIEETHGRT] Ldv)) O
A8, 20104E O RE BN LB K EIRE O FRACH
312120t FARR TSR 231227 F7 o
L8 HP (http://www.zenginkyo.or.jp/stats/
yearl_01/)

6) Magnetic Ink Character Recognition® g, X
RREVHESA 7 THR SN Z EIZXoTaY
Va—%— ) =F—y—%— 2 X5 EHR0UIAH]HE
L% b,

7) [NITFOETFERS, MIFTLFF v r—va vy,
BIWGILE o227 7Y v 7L, Yt
MHRBERERBEICT S L LD, RENMNIFOLWEE
HTOII)T) YT ERFREOAE - Pl b 2L
2 CZ 5| (Committee on Payment and Settlement
Systems [2001] 9.1.5. HAFITRI

8) MR [1988] T X AUITL)THECIC D » CTFIEHIE X
R EIC L 2GR A TRITSNLEILLD
DL L7 & LTiBE L Tz,

9) T D OUEEDRE EEL TV, I
ZET~ A — R ET LR SO MBI X ) 1T A
DYRZOEBI LM 2 ETHZOEATH S,
EZADPENH LA ORZ L W) BITOEE %
MOWBLNDEZ EF—D AL E o TR A%
BREV BWIVRIEZ) LA vF Y7 - ax b
Z 0 2 FESE SR S M T—RFHE DAY v b &
U AEICIE T Y v Y2 L ARR= =L 23 ¥}
AWML DD, BT~ — I3 HEEPa
IYAANT R EFATREZTY) T EIEFTL TS,
EMZFOEHH RN W) Lo BaHERET 52
ETAAL v F 7 - AR & LN SAMEEE RS 2
CEITEIIL T A,

10) RIEDEOZELRCTEF v s - b r—2avd
PEREMICBY 9 2 BT ReME 2 5539 %0 il %
ElRZZTREE LR RETEEZEZHT 700
WZAEBIRD T & W3S Ml %2 OFERED i FASIH T 3 % 3R
MRS 2 LENH D ERBLTVEH, 22T
fili 7z,

11) Levitt [1960] o 7272 L1 M Ci& /Nl fl 73

[1962] [~—47 74 ¥ 7 O%HF] pdlick %,
12) AAREEMRA S F—2 =T,  (http://www.

%

nhkspg.co.jp/info-sec/jp/products/info/fcrypt.
html)

13) Whtny 7 ABRAEH R - ax—-,

(http://www.fujixerox.co.jp/company/saiyo/
discover/goods/interview/xaya/)
14) [ T28WA D144 6 IS BEvE Sz [R5
S B & RS ORISR B 2T $12002] 12HE0 <
[ — VBUEENR] o (K2 -1 SAENIRTT
FHZ ANEHOIE (7 TV L0 | IZIZBF o
LR D3 B o
[OABENIE I E TS K DHENIRITE & 2 Al
T I o lz7zdll. 2O ANFHITETT 2R
bbo ML, BIZIE, Bk - FORDVHAFE D A THE
NCEABYITH o720 a5 HARH~ DO
BB RGRME TN 2 RT 2ha0Bo 5% L, HHE
AFRATEIZ L o TRAMER T ) B VWHERDB D5
RSN T D, () SHEINRTTH & 585 2 A7 18
EEZEZHOTE R (hg) I &R0 AME
BELIENTHI LWL ) R EMEET
%o (W) FRPIE LTid, RODDODBEZHNL,
(Hmgs)
OMATDF v v ¥ 2 L 2L DM LI FIE D
[N P

c 7 LYy M= FRAMEIZ X B AT RE %2 )5
DHER

CBEOEIZBWTELLHHTEZ 2ICH — FOR
5E - R

- EIBRZEEE, T, BOLHEEICB T 5 HARMOBA,
27 VP b= FE2FAALZEADFERED
RS (BUT, )

15) EHUTIHS [TPl22EM JuFkatEm] Lo
PWirIZT LA - MTT — F {5k - CHEAE - A—
WVRIA, WGIRADT LV AF - MTT— k& & A
TWwb,
http://www.zenginkyo.or.jp/stats/yearl_01/details/
cont_2010.html

16) EHBEE (2009) [REZATLH (FF7A4RX—= 1
By A7 4) 120094 4 H23H,
WAZALERE AR T ¥ F7 2 7 1Y —HP,
http://www .fin-bt.co.jp/top4.htm

(&E k)
Committee on Payment and Settlement Systems

[2001] “Core Principles for Systemically



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

Important Payment Systems” , Bank for
International Settlements

Dener, A. [2006] “Check 21 and the migration to
Electronic Payments,” Business Credit, March 2006
Vol.108 NO3, pp.32-35

Levitt, T. [1960] , “Marketing Myopia,” Harvard
Business Review, Vol.38,No.4 July-August 1960,
pp.45-56. &\ Innovation in Marketing [1962] (/1N
MPR [v—=r 71 v 70¥H] 54 xYEY FH)IC
)&=

United State Banker [2004a] , “Oklahoma Bank Finds
Imaging Path Lined with Savings,” United State
Banker, Vol.6 May 2004, pp.8-8

— , [2004b] , “Check Fraud: A Problem to Reckon
With,” United State Banker, Vol.6 May 2004, pp.22-
24

— , [2004c] , “checks: A profound, but a slow
transformation” , United State Banker, Decermber
2004, pp.1-4

— , [2004d] , “Check 21: Separating fact from
fiction” , United State Banker, Decermber 2004,
pp.10-10

— , [2004e] , “Frost Bank expects 15% return
on imaging investment’ , United State Banker,
Decermber 2004, pp.10-10

NE#EAE [2002] [Fxv2 - b rr—3a vilA
RS AR EITOWT] . [4Rl] 20024, 2-7
R=Y

SREBMIEs (20000 [Fzvr - FFyF—ar
2BV BEAREICOWT] . EEGTTHS

—, [2002] [FzvZ - -borvr—2aryEAlH
oo TOENMREOTRGE] « &ESITH S

B [2001] ThAPEICBFEZF=v s - bT ¥
F—va yBAERRLET L] DET SR B
2001/12/10 : 40-45X—2, 2001/12/17 : 38-43X— <,
SRR B

— [2011] [HFROEFRIZCT~-HA, FF8T 214k
D& —-1 (20114F 3 H10H~4 A14H#3) |
&R 7 7 7 ¥ ) Fri

E+2gma [2002] [7a— ovEbengl o E 2

http://www.mlit.go.jp/kisha/kisha02/01/011224_

3/011224_3.pdf

EEEITIHES [2006] T8z H L ERFE - MIFO

U] ZEFATIH S

—. [2010] [wkpsacatdEdl] « EESUTHSHP
http://www.zenginkyo.or.jp/stats/yearl_01/details/
cont_2010.html
EEPRATH R E S S - PN AT 1 &

[1997] [gATH A H4ER] « EESUTIH RS
&+ AEE ARSI T &

TIAE [1991] [HAEHEMOM) . AZEH

WOk [1994] Ty b7 —2] o HEHGE R

— [2005] [79v r7+—2slouy s vl
] Rl SE175% 55 35 SPILTARE
3 H18-44— | FHECRFREFHFR




JOURNAL OF THE RANSAL ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vo.4



JOURNAL OF THE RANSAT ANSOCIATION FOR VENTURE AND ENTREPRENEUR STUDIES vor.s

B

'8
HARDOX Y F ¥ —fEOB) I &

27— AR 4 I R—=Ya VOIRPELERAE, HToORS LI

The Movements of Japanese New Ventures and the Achievements and Limits of Closed Innovation, with Some
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Abstract :

The purpose of this thesis is to clarify the movements of Japanese new ventures including venture capital
and point out the achievements and limits of closed innovation, with some proposals for the coming fourth

development of Japanese new ventures.

Although the movements of Japanese new ventures have been divided into three booms, of which the third one
is the most important, because it is thought that it has been continuing from 1995 until now. However, on the
contrary, we would like to point out that it ended in 2007 judging from the rapid decrease of IPO and investment
of VC and propose that we are presently in the period of a runway taking off toward the fourth new venture

boom.

We would like to suggest that many new ventures have achieved good performances with closed innovation so
far, but the closed innovation strategy has the limits to cope with the present open business circumstances.
Therefore, as a conclusion, we would like to make some suggestions to enable us to take off toward the fourth

new venture boom in open innovation.

Keywords : new venture, venture capital, closed innovation, open innovation
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Innovation Strategy of SMEs in Japan

From the Perspective of Adaptation of Strategy and Competitive Advantage

Summary

X e m oz

b= YL e
Teruyuki BUNNO

Kinki University, Faculty of
Business Administration,

In this paper, we examined the innovative activities of firms in order to survive a global competition, and

clarified the suitable innovation system which enables creation of an innovation by using 500 firms’ data.

As to the results of analysis, it is effective for SMEs to adapt an organizational strategy and competitive

advantages of firm to the type of innovation to succeed their new activities so that the SMEs with limited

resources increase the possibility of creating an innovation to focus on their strategies.

Keyword : Innovation system, Competitive advantage, Organizational strategy, SMEs, Probit analysis,
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A case study examination of entrepreneurship education-observation from "challenge shops" or so-called

B

experimental shops operated by university students --The effects of improved fundamental competences for
working persons and training method by "Project Based Learning'--

X ¥ 7 —
BV Ry HRITALGEREZE L v & —
#HMIZER

Ryoichi AMANO,

Visiting Researcher, Urban Innovation
Research Center

Kwansei Gakuin University

BE  HLOKREHE L LT, EERBEITEHZHEDTEY ., ZOX)ilZIEProject Based Learning (PBL) =%
BOLGOREIDEBE bbb, AT, BEERKY - FBEI [P#EXRYF ¥ -8R ] CRFEOHEDOT
20074EBE & D) 5 ML L7z, PAICEBRN L AEERBRZ RS2 (B 7ey 27 ] oMY HAEZRNTS L
LHIT. TOHEFEWIER., FHEOERICOVT [HS AR ] o LoBluz I RIEZ 179 . 72, FEBEO
HEEICBU 2N, X RN, RIS 2 kL., BOREDD D HITOWTELET 5,

F—U—FORERHE. PBL. (LR AL

Abstract : In recent years, entrepreneurship education has been attracting attention in universities. The
opportunity to participate in "Project Based Learning” or PBL offered by the university course is said to be
the most effective way to learn entrepreneurial skills. Here I introduce the "challenge shops" which have been
operated five times from 2006 to 2011 at Kwansei Gakuin University by venture business foundation seminar. I
also show how the students actually experienced starting up a shop and an analysis of effects and acquirements
of fundamental competences for working persons in students. Furthermore, I examine the problems, which arose
during the operation and seek for efficient and effective methods for operating a shop. Lastly, I advocate some
effective ways on how the leader should direct the students.

Keywords : entrepreneurship education, Project Based Learning, fundamental competences for working persons,
challenge shops
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The problem on utilization of technology road map for advancing innovation

Abstract :

A B Ol Ok
AR (R
Kazuya Ishio

Kyoto University

Technology road map is very useful technology management tool in order to realize long span technology
Innovation in the result of the integration of management strategy, marketing strategy and technology strategy.

The merits and the problems are to be made clear on utilization of technology road map for advancing

innovation.And the steps for making use of the technology road map are to be introduced.

Keywords : technology road map, marketing strategy, technology strategy, innovation
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A reasonable labor cost for nursing business management

B

P S I

TR O RALER  R7Z0%

Kosuke Nagaoka

Elderly-people welfare synthesis institution
“Nadanosato”

Abstract :

Though many theories have been presented regarding the satisfaction level of the services provided in the
nursing business management, the efficiency of the services and the cost consciousness may not be sufficiently
evaluated as are commonly done in other areas of business. Though some attentions are paid on ordinary
management indices exhibiting business results, hardly any attempt to assess improvement measures for the
relationship between productivity and compensations exists in this business area, to the knowledge of the writer.

In this respect, the applicability of the Rucker Plan to determine reasonable labor cost for the nursing
business is examined. The purpose of this report, therefore, is to investigate the applicability of the Rucker
Plan for the seven corporations in this category listed on the Tokyo Stock Exchange Market. Since the result
of verification analysis clearly established its applicability, the writer hereby positively suggests applying
the Rucker Plan for establishing reasonable compensation for those persons engaging in the nursing business

management.

Keywords : Reasonable Labor Cost, Rucker Plan, Added Value, Labor Productivity
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Management strategy studies of the cluster area in small and medium enterprises and venture businesses

—Examples of Sabae, Uozu, Tsubamesanjo of the Hokuriku area—
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Miyawaki Toshiya

Niigata University of Management
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Summary

Small and medium enterprises were investigated in three points in Hokuriku.

It was considered whether more new technical developments were possible by what happened to a management

strategy of small and medium enterprises.

It became clear that there was a possibility that environment equipment can be developed by a new technology

as a result.

Keyword : Strategy
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A regular meeting lecture record “Regards Kansai Economy Reactivation as Revival from a Great Earthquake

Disaster for Half a Year”

(20114E10H 14H  20114FBE4f 2 MBI IZS)
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The Kansai Association for Venture and Entrepreneur Studies held a regular meeting under the theme to “Regard

Kansai Economy Reactivation as Revival” on October 14, 2011. We held the meeting taking advantage of a half

year having quite passed from the Great East Japan Earthquake. After the lecture by two lecturers, Questions and

answers with participants were carried out.
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