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A New Principle for Management Behaviour of Big Business & Banks
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A New Principle for Management Behaviour of Big Business & Banks

Tsuneo Sakamoto
(Visiting Professor at Obirin University)

1. Too big to fail

“Too big to fail” means “so big it must not be allowed to go bankrupt”. This was a key word in the
discussion of the sub-prime problem and the revaluation in bank regulations.

Before the Lehman Shock, if big banks made big losses in speculative credit expansion, the big
banks took responsibility for their losses. But in the bankruptcy, employees lost their jobs and there
was a reduction in the circulation of money. This had a big influence on peoples lives.

It was a matter of life and death. The government injected a large amount of public money into
banks to save them. The phrase “too big to fail” was very important in the social existence of big
banks. (1)

Big banks must exist in society. They are a part of the social infrastructure.

Big banks committed fraud by selling fraudulent financial commodities and money laundering.
There are countless scandals.

But banks must not be allowed to go bankrupt.

If big banks and big business are social infrastructure, it is good for them to know how to behave
according to management principles.

First, we checked their business behavior before the Lehman Shock.

Then, we would like to analyse the relationship between financial impact and social impact, and
creating shared value management in the behavior of Japanese big banks and big business, using
Toyota, Toshiba and Suruga Banks as examples.

Finally we would like to suggest which management principles Japanese big business and big

banks should follow.

2. Management Behavior of Big Business & Banks

How was the behavior of big business and banks before the Lehman Shock?

The goal of big business and banks has been the maximization of total shareholders return.

In the period 1985-2005, they sought the maximization of shareholder return. The definition of
shareholder return is the total benefit of dividends plus profits from sales of share. If stock market
conditions are good, dividends become smaller. But if stock market conditions are not so good,
dividends become bigger. Dividends and benefits from share sales depend on ROE at management

level and ROE is the result of shareholder investment profitability. The CEO makes efforts to
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increase ROE.

This diagram shows the business behavior and management organization of big business and
banks on the maximization of total shareholders return. ®

This includes investments in pension payment, insurance payment and fund trust.

In some cases institutional investors appoint a fund manager to obtain a good portfolio and
profitable investment through the stock market and to invest in big business and banks.

In big banks there is a board of directors. The chairman organaizes some committees. The
nomination committee recommend and check directors and executives. The compensation
committee advise on directors and executive salaries and benefits. The audit committee check the
accounting and management.

The CEO and CFO are on the board of directors. They organises the management committee.
Executives control and manage employees. The CEO has to increase ROE by cutting costs,
switching from fixed costs to current costs and specializing for profitability. In the second stage the
CEO checks the scale of capital. In the third stage the CEO seeks opportunities for M&A because
they are very good for rapid growth.

But if the CEO is unable to increase profits, the Board of Directors will change top management.

(3)

Figure 1  The structure of shareholder’ value management

| Individual (Household) |
Expectation of high return

Institutional Investors
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3. From Shareholders Value Management to Creating Shared Value

Big business and Banks seek both social value management and financial value management.

Financial value is simply profit, especially dividends and premiums of increase in share price. Big
business and banks pay attention to social impact and financial impact.”

We will introduce three cases involving Japanese companies. First Toyota automobile company,
Then Toshiba and finally Suruga Bank.

Financial impact is making effective results by continuing good management with the goal of
shareholder value.

Social impact is making social value, solving social problems and having a positive effect on society.

Social value means respecting ESG (environment, society and governance) and SDGs
(Sustainable development goals). Corporations should make a point of satisfying customers and
solving social problems rather than prioritizing shareholders.

We would like to look for and research new management principles. Before the world financial
crisis, the main management principle was shareholder value management.

Then, Porter suggested a new principle: Creating Shared Value, a management style with equal
emphasis on society and shareholders. Also Tsuneo Sakamoto has suggested Harmonized
Management. This style pays attention to employees, customers, shareholders and society as a whole
in equal measures.

But we have not found a good and proper management theory yet. We hope to discover a new
management theory. For instance, banking management principles should choose keeping financial
systems as their priority rather than shareholder value. Industrial companies should not pursue
shareholder value, but should make the best product and pay attention to the environment, for
example electric vehicles, artificial intelligence and self-driving cars. Machinery companies should
depend not on atomic power stations, but on renewable power as much as possible. And then we

picked the examples of Toyota, Toshiba and Suruga Banks.

A. The case of Toyota automobile Company

The CO2 problem became more serious. Toyota became more interested in hybrid cars and

electric vehicles. Toyota reorganized, making an organization with Suzuki.

i. Environment, Safety, Information Technology and Self-driving Car Development

On October 12 2016, Toyota and Suzuki automobile companies made an agreement for a
business collaboration regarding the environment, safety, I'T and the development of self-driving
vehicles.

Environmental technology is regulated worldwide. This, as well as self-driving automobiles,
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safety and IT, is being discussed as part of this collaboration.

Also both companies hope to develop new markets, especially India. In addition, small cars will
be researched. This very important for Toyota, so they are collaborating with Suzuki.

Suzuki has its strength in small cars in the Indian market. But hybrid cars and Al are areas

where they are lagging behind.

Figure2: Characteristics of reorganization of Toyota and Suzuki Corporations

* October 12th, 2016 Announcement of reorganization of Toyota and Suzuki.
* Objectives
) Co-operation in the areas of environment,
safety and IT
@ Development of self-driving cars
@ Exploring new developing countries.
2 Background of Paris Agreement and Al

ii . The Paris Agreement

The automobile industry has big regulations on CO2 (carbon dioxide) and artificial intelligence,
particularly Toyota and Suzuki.

The Paris Agreement was adopted in December, 2015. It was hoped that it would reduce the
greenhouse effect to zero by 2050 and thereby both protect the Earth from global warming and
reduce it, as the Earth has warmed. The Earth has been warning since the Industrial revolution and
by 2 degrees since 1967.

This agreement was to go into effect 30 days after its acceptance by 55 nations. On October 5%,
2016, 74 nations accepted the agreement. Those countries’ total ratio of CO2 emission was 58.82%.
This is very fast for putting an agreement into practice. However, President Trump has rejected this

agreement. And so now we can not predict even the near future.

iii . Artificial Intelligence (AI)

The automobile industry is interested in Al, because Al has already been introduced by some
automobile companies. In Japan many traffic accidents happen due to human error. It is recognized
that people are a problem.

All automobile companies hope to introduce Al because the environment requires high levels of
recognition of traffic conditions, safety through human and machine collaboration, advances in

research and study. The next generation of technological development will see automobile
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companies collaborating with external research institutions, for example Google’s self-driving car.
Toyota and Suzuki have designed human driving but for the coming age of Al, they should design
non-human driving. In the near future the car industry will be controlled by Google and Microsoft.

Toyota and Suzuki will disappear by 2050.

B. The case of Toshiba Company:

i. Window-dressing Settlement

In 2000 the CO2 problem got worse. Toshiba was interested in atomic power plants and
alternative energy sources instead of fossil fuel. So Toshiba had a plan to bid for Westinghouse
Electric (US) Ltd.

But in 2007, the world financial crisis happened. ROE of Toshiba became sluggish due to the
Lehman Brothers issue. Financial conditions were for poor for bank borrowing. It was impossible to
borrow the money for the Westinghouse bid.

Then 3 successive Presidents of Toshiba made window-dressing settlements: false financial
reports. Toshiba could then borrow enough money to buy Westinghouse. Toshiba bought
Westinghouse.

We think Toshiba’s strategy is looking forward, to develop both financial and social purposes.

ii . East Japan Earthquake
March 11th, 2011, the East Japan Earthquake happened.
The image of atomic power was damaged after the East Japan Earthquake.
Westinghouse made a huge loss. Also Toshiba’s situation deteriorated because of impairment
accounting. Toshiba sold off its semiconductor business section. This was a profitable section; they

used the cash to pay off debts.

ifi. Financial Impact
Before the Lehman shock happened, Toshiba’s strategy was to look for social impact, paying
attention to global warming. But after the financial crisis, Toshiba started to focus on financial
impact. There are links between the two. Most Japanese companies seek both financial and social

benefits. At first, Toshiba sought social benefits. But then, it had shifted to financial benefits.
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Figure 3 The window-dressing settlement of Toshiba Corporation

S

In 2000 the CO2 problem got worse.

@ Toshiba had the plan to bid for Westinghouse Electric US Ltd.

@ In 2007, the world financial Crisis happened.

@ ROE of Toshiba became sluggish due to the Lehman Brothers.

® :;cc\i/vas impossible to borrow a lot of money for the Westinghouse
1d.

® Successive Presidents of Toshiba make window-dressing

settlements.

@ Toshiba bought Westinghouse.

March 11t 2011 the East Japan Earthquake happened.

@ Westinghouse made a huge loss.

@

Toshiba’s  situation deteriorated because of impairment
accounting.

Toshiba sold off semiconductor business section.

C. The case of Suruga Bank
i . Pumpkin Carriages

In the Tokyo conurbation it is so expensive for young people to rent apartment. It is especially
difficult for young women to find good ones.

One real estate company, Smart-Dise Ltd., had established a business. The company suggested
to investors that they supply cheap apartments for young women, due to the shortage of affordable
apartments.

The company has called the apartments “Pumpkin Carriages”. The “Pumpkin Carriage” is
popular in the Cinderella story.

This is good business for social impact.

ii . Unfairness of bank lending

However, Suruga bank lent up to 5 or 7 times the usual mortgage to borrowers to build cheap low
quality apartments. The money built up the“Pumpkin Carriage” business. These apartments were
for young women with lower incomes.

In the background Suruga bank makes extremely large profits. Smart-Dise used marketing to
commit social impact fraud because the apartments were very small, had no bathroom or kitchen,
had thin walls and were generally of poor quality.

This is exploitation by advertising.

When it became public knowledge, share prices fell sharply.

It has a lot of bad debt, now.
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Figure4: The mechanism for illegal loans of Suruga bank and “Pumpkin Carriages”
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D. Dependence and Conflict & Management Principles

Japanese companies pay attention to social impact but also to financial impact. Prior to the Lehman
Brothers incident, financial aspects were less important. But now they are more important.

But there are links between the two. Most Japanese companies seek both financial and social
benefits.

Consumers are interested in social factors but this needs to be supported financially.

Which one should we prioritise? Financial impact means profitability, social impact is the effect
on society. Until the Lehman Shock, the management principle was shareholders value management.
But after the Lehman Shock, Michael Porter recommended a balance between shareholder value
and Social value. And I agreed with this, pointing out a need to shift from shareholders value to
harmonized management. ©

But decisions over those principles are extremely difficult to take. A historical view is that the
Lehman Shock happened because of prioritizing Shareholder value. So we recommend replacing
shareholder value management as the main priority by social value management. Therefore, in the
case of Toshiba, this meant cutting off its atomic power section and its window dressing accounting.
Then Toshiba was free to pursue profitability and social value in harmony.

In the car industry, automobile companies pursue the development of electric vehicles and artificial
intelligence in driving, based on social value. Because CO2 trouble became more serious, safety and
security are important for cars and Japanese society is ageing, the relationship between profitability

and social benefits are in conflict. From the historical view of the Lehman Shock, we should give
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first priority to social value.

In the case of Suruga Bank, this bank has gone back to the basic point of its banking business. At
tirst, the social responsibility of Suruga Bank went back to its original attitude. This case is not to
do with financial behavior. It is a case of criminal acts. There is a need for self-examination on the

part of Suruga Bank.

4. The Limitation of Creating Shared Value and a new Principle for Management

Behaviour

Toyota have an interest in electric vehicles because the CO2 problem has become more serious.
At the same time, it has cost a lot of money to develop electric vehicles. Also, Toyota are interested
in Al-driven cars, even though there are safety issues with the Al software not recognizing people
as pedestrians. They hope it will be safer, as some younger drivers use their smartphones while
driving, and older people have been known to fall asleep or lose concentration, causing accidents.
In the case of Toyota, developing an electric car and an Al car is a way of seeking both social value
and financial value.

Also, Toshiba had an interest in atomic power plants around 20 years ago. They wanted to reduce
CO2 emissions. But the East Japan earthquake hit and the image of nuclear power became very poor.
Toshiba bid for Westinghouse Electric. This M&A was a mistake. Like Toyota, Toshiba’s financial
results were poor. Then they made their window dressing settlements.

So what then is the new principle of management?

Clearly we can say it is not shareholder value management in big business and banks. Of course,
there are some institutional investors as ultimate shareholders. Shareholder value management will
continue in the near future. Then, competition for rising ROE, decapitalization, M&A and external
directors’ governance will continue.

But shareholder value management cannot be the main principle of management. If the priority
is shareholder value in big business and banks, they will fail. The government covered the failures
of big business and banks with public funds, but there is no tax money available to bail them out
again.

For example, Obama’s government regulated big banks. But big banks insist on deregulation to
stimulate economic conditions and reduce the burden of management costs. They want to relax and
change the regulations. The Glass-Steal Act was abolished in 1999 in favour of financial
liberalization. We can say that history is repeating itself.

Michael Porters “Creating Shared Value” and Tsuneo Sakamoto’s “Circulated Management”
introduced management principles of social value. In practice, in ESG (Environment, Society and

Governance) and SDGs (Sustainable Development Goals) investment, investors have control over
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shareholders management. But today’s directors must include social value, investment and
management behavior in their measures for growth of share price. (7)

So how do big business and banks introduce these management principles ?.

We think, for big business, by supplying safe and secure commodities and services. For big banks,
it is protecting and maintaining good financial systems.

This behavior is the priority over other goals. Big business has ultimate consumers and big banks

basically have a relationship with savers.

Figure5 The Development of Control, Governance and Management Goals
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social value due to ESG and SDGs
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So, the management principles of big business and banks have to supply good levels of security in
their products and services as well as protecting good financial systems themselves.

Secondly they must pay attention to economic value and social value.

We can say in the near future the management principle is keeping a supply of safe, secure
commodities and services and protecting good financial systems.

Finally we would like to explain the management principles of Japanese big business and
Japanese big banks.

Japanese big business and big banks have shown the same management behavior as their US and
European counterparts since 1995. They introduced shareholder value management but could not
completely sweep away the expansion business management.

For a period of 20 years they refused to evolve their management style. Japanese economists and
business commentators called this time * No revolution, no improvement’ * a nothing period’ or “20
lost years”.

But Japanese big business and big banks have introduced and concentrated on shareholder
value management by degrees.
And then, since the Lehman Shock, Japanese big business and banks have shifted to CSV and
harmonized management.

However Japanese principles of management arc vague and clear principles can not be seen.
Scandals appeared and corners were cut across many industries.

We think we need to build up new management principles and bring about a revolution in the

Japanese management style. ®
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TOHRAN - BEOEEREZR ST EICEDLONREHLTND, HDHABEIIRNTHY, 174
RO ONDEEDR D 5008 9 D OMERD, EBROT TRIRERONIRZZMETH A O 03, 4
HHEIZREBREFLCRTHD LD, YFEELORTLENBLORENF LT %,

W, ANEEOEBNBETH L, ZhuL, fSEAPTT~OFFRAREER UMM T 5 b
DTHDHN, FHEELESOERIILEOE L L TEENLVDOT, ERTIHIAERETHS, H
MiZkZ 6L, FHOERETLET LG L, MMBhEHIE~DORME TITRNA D D,

INHERLS &, ENERSELULEET E ORIV AR BF LM TV RN, —or)iEE
TORFHEORMENZ D &, &8EAKEZD <DL ORR#ELICH AR THRA DN EBRNZ 5,
ZHUE, EEREBICBODTYEEDLEHOSEEZTENDL Z eV RS LR ERIZH D, T2

5 LIM LIEIND, 1EMOEBRICNT-HE S 0/ I 5 ThHL, BhEL, HEOKFEEEETTER
HLOEFETHY, BERTRIC= 2— 3 — 7 INOERFRBEZ T D TEL DO ETHD, RBRRIED, 7
AV 5 OEFFRRITHIEA 2 EEZE S LORPLAROT, 74U BDALUSTHEENBHIZT A VU BED
%< I THAK T AEEEEV LD TH B,

0 BARTIHZNAZEEMIERT, EW SITARTIIRNE - REE - R#ELEZETHBETHY, ZhaED
EXRBHPA~OWENRARD Z LITRDDT, EHLH 2 THERFME LTSI LITLE,

T LwnH Ly, HART AU AOLDOEEB LTV, BRELWTHS I,
8 SEAZTENDLZLIIAFENTH LN, 1T& A ENBFICET HBEAFH TS 1,000,000 THZEX 5
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|
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72, BB REBITAT, ZIRFIIHEY BEOERENFLEL TV D,

@ WHED Y HE O

FVEELOMEKN, HEMBHEE T —~ & LEHBF L LTOHEZIT Y O THIE, TR
HEOERELSEZTCNRLTRETHY, ERICHLZDO LBV ICERENLTND, L LEE
DA TIL, HHERFICEERIAE U SN 59, Z OHHMENR X W LTI md - TS %2 RIEZ 5
L, BEDREOR EITITETHEABRDIEL 8o TWRWNWE ZADMED, YL~
SHETT LB 2D,

BARRIIAR G TIEZ2n D, T2 ETHRE LCREE R OB D, AfEELEL2RNR 5
FEELOHMBRMGHEAT OMEELFICHLCL, KV EELEHEBEOHIEICERTED LD,
T L AR T D TETH D, RBHPH L ITWVZEHOHR LEZMERICONWT, B0 A
WHEHEE 2 W72 0 EsE VW Th 5,

2 3k

AAFNEELSEAS 2018 4F [REELAE 2017 4]

ARIHER 2018 4F 1 7 [ SAIATS £ NoB51— IS MOt M) AARIAT H2E A%
AREREEACHR 2015 4F 4 J iEE oM 55 2.1 ] 4 dERFEHRS

DEEHTAES 2006 4E 10 4 1 B [a®r_—3 v 7 ] 250

TNEEFTAES 2013 4E 11 A [EEELOHMEET] L0

AERF 2017 /25 [ty = U A b—HMBO I~ L2 bz ] A2

LEE 201148 10 A [AMAEE L No. 476~ T aEE LR OBAA]  AA
AEE L SEES

NHIEMAE 2006 42 11 3 TiEE mEL] A 240

O =2 A G LmE IS 2013 45 11 A [HGET a0 & %] B AR
il

OIFMENT, LAbHED -7 A9E AREICIIMET 2 ONEE TIE—RIWTH 2,
O ZZONT, B MEEHER IR TH D) LEBOERE LTS \iHELF 5 H),
0 E=BED, HMBGIEORRE T LB, L L, BRSO HFRAIC BT 2 e/ N O ki
VT, BUEIZZ 2RI LT HEAROREE CTHE L2 2 LML, EHICm) ) E8e 50 TallkEL
ICEMB DI, ZOMEBRBIELEEZ D,
126



HHLE - BEEAREECB A7 0 T v 7 DK

BEMRRFR TR BEFeR Box 5 ke

F1E T40T v LT

I, 747 w7 (Fintech) &W O SERHRANTES LILENR DD, 74 0T v 7 I13KE
THEA L, HRMIZRIENY 2 RE T\ 5, BERE O, TORN Y NEEETZT TixRl, #H
BUE - fRE FESETbA LN 2 L ThH D,

(T Ty 7] i, ME1LTOREND LI, EEEEKRT S 77452 A (Finance) |
L. Bilv2B%T 5 1727 7 my— (Technology) | ZMABRDLETLEETHDL, 74T v 7D
TEFRIIMEN. STV R WA, ICT (Information and Communication Technology (I (s Hl7) )
ZIGH U208y — A L2 5 2 LN TE 5, EEIC ICT (bR 7t R 23 512,
T4 T v 7 ARFEITE AT TN D,

TAT v I REOREE LT, SRMERED T X KU 7 (Unbundling) AMEHR STV
Do TN RY T LT 58 UIVEEL ) Z2EB%T 5, DEVEITEHIE LTHET D&, 847
DERZHERE TH LW, AE., BEEOWREL DML, £ b ORREAL R RET 5 Z &1
Lo Tax MEMMEZ @O T, BEMEE LR EESEL P — 22 RMET22 L TH D,

T 4T v JAREDO RO MBI, 1998 TR SIIKE DA 3L (PayPal) Th o7,
IR FE T — ERAOHEF 2 — AR T L5 LIC k- T, BREEZRS -, Atttz E o
DT, Fl @Y — A RMET 27 0 T v I RUTF v =Rk LS, LISk
ENZRBWTAA D K5 P BELSMC b 4, B, &z - @, Era@E] - &8,
RBR72 & DIRIRNEFTEK T T 0 7 v ZRERDPTER SN TV T2DTH 5,

SOIERTREE, ERLEE 127 0 o7 v 27 13t EZ T TidZe <, RISk LT
WHZETHDH, Pk o7 Ty 7 IKETEENTZEMY»—ERTHD, KETY
TN IR W TEMRE T — ARG L LA L TS, LA LAeRs, ZIUKEICHR
EINT-HHETIE R, 7400 T 73 ) arANb—{ZEELT, BRI, 707, 77U B
%< OEEHIRTHER L T\ 5,

AR CITHEESREE LEICBT 27 0 07T v 7 OIERICOWTIHBLL e 6, ZDOHER &
A% DI EHEIZ SN THETT 5,
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X 1 FinTech O#A X

FinTeché&l3d

Technology

HUAT ¢ http://www.meti.go.jp

Fowm WRNRT 4T v 7 OILKROE R

T4 Ty TR RIER 2T TNWD N, ZOERE LT TD 4508865,

BT ATy 7 OIROFEFRE L TROEERON ICTLOERTH D, €O T2 Bk
fE & LT IAPT (Application Programming Interface) |. [AT (A THEIHE) |, [Ty Fxz—1]
METOND, Bl U7z X9 ITembERE & ICEUTIEEEERE Th 528, ICT fho 1S &l —
EANDSANEREEAREIKR TS, 74007 v 7 OV ORFEL FSDILHKED PayPal $ %
DN DHFRTREKEZZRT TWD, FtEDRIZESE THDH~ v 7 A+ L7 F > (Max Rafael Levchin)
LB —%—+F —/)L (Peter Andreas Thiel) 1Z¥4 %], Email ZfH L7zkE Y —EAZBHFE L
leo TORIZEFA—NT AV MeA L Z—Fy MM LCREF—E 2% 1999 £ 10 A2
AL, SRR EZZRT T, BUE, ICT HTOERIZERE LWL ORH Y | Fiic 22 (NI 4
T RORT 00T v 7RENA EHELTNDLDTH D,

%A, MoK TR e@fEEn 7 4 7 v 7 ERDRE & oNTFITi o7, el fark
2R D EALH/N - FEEITSHEEN OREEOGMY — A Z2Z1T 5 Z LRI -
7o ZHUTIN 2 TLmigE O @A s FH WM 38z 2 S T, R OB FOeREREIZ x4 51
FEMFHIRE L, £22C, A0 74V ETORESCH Y 74 ikt T 27007 v 7
EENFiL LRI INT, ZNOMRME L, ZITANONLTHERENE T, S I RemH
fERIZ L0 SREBI RIS T, VR TA 7 BELL720  BEF ORISR N BT 72 7o S
P—ERAZRHETLZENTERSRSTERORELRERTH 5,

IR OB BB OMEEDOERNFET oD, 1 U F—Fy MPIERLERETED,
HEIINZA VZ =3y MEFH L TOWAIRIZT X NARA T 4 T L BTN, 74T v 71
F D&Y — T LTHAMEZE C TV D, WBIE7 4 7 v 7 REIC X 28/ — BRI
KL THEIUE L <, ©DLAZDOELEY T4 OEIbHY, RGP —E AR ROLND X
722D TH D,

128


http://www.meti.go.jp/

B, B A~ — b7+ VORI RER TH D, LIZAY— M7 idA v ¥ —
Xy O A FHIRFATRE/R b DIT L, SR OME LR AICEE ST 51 E LI ELr 52
TWnb, DEVAY— 73 OB RICEY, MAREGHRO I Ea—F—% 1 BT OFFbHE&
Il b 2BERT D, SBHICAY— T+ 0EFR Yy b, B AT EREGEERE R &
NEFHENTWHD, TNEFALIZE YR A EOISRAESHENREANCIER Lz, £/ A~—
N7 DiRFBIE, SEIERY—ERAD I T U NMerz#ERIEL, T0zn, HRFTOLD
HEEDPEMOBEFELZ AT — F 7+ URATIT) K002 722 LT A — b 74+ UfRREN
HRPICREL TVWEIDITTHDH, AVv— 74U RIFETIE, Av— "7+ ATOT7 7Y OR
BB > TWND, THUTE D I, B8, MESOeMYP—EARZIToND A~v—h
T UANTT U bix LR INT, 747 v 7O UX (User Experience) /Ul (User
Interface) N KIEIZKES N2, ZHIET 14 T v 712X B8/ — A ORBKI I & FEM
ERIBIZEDDHZ &R, Av— b 74 %2 B L TORMBGINEHEL TS0 TH D,

T bl U7z & 0 I EE O KT SEHEE D 27 37, HBIE - BRE EEICER VT [RER
WCBHRDOND, T2 2IET7 7V MEFIHAT2EEOEASNVKELE SO TEY, 2015 FEDORF AT
AN D 46%I287- 58 6 BADEFEFEAZFA L TEBD ., 2010 F0DEE L TNDT, X%k 21X
TITET TV AO—HMOE L OEEREFFLE L ELZRL TS, ZNEATHHEE - XA L
EOEFEFEFOEKITHRTE L, BB T 28T HERARLITIERFORER & 72> T D,

M2 2016 OB - BIFE LE OB BT &R

ESES e an T & (2016 )
A K 87.0%
HRTT 124.9%
T=7 81.3%
VARV 146.9%
Z A 172.6%
HE 96.9%
FAT2 T 81.8%
74 VEY 109.2%
<l =7 141.2%
7 7V 1 R0 142.4%
Iy Uv— 89.3%

AT - OB S o E R (http://www.soumu.go.jp/g-ict/item/mobile/index.html) X v %
FAERL

T JTB ¥8AAF5EAT (2017) https://www.tourism.jp/tourism-database/figures/2017/05/second-rank-mobile-continent/
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W3 EEEEDOT VNV R S

T ATy TITEBREEEDT N R U I Ko TR ENS Z &%, RiRL7ZL 91T
TN RV T EITERTDHE, I9ETH] EVWIBMTHDL, TIUIEBES LB T 5 &
TIERHEIND L, I7efiidnNy 2 —F = —rOSRETHLHNWLND, FH (2008) XL
TOXITRRTNWSE, ToRXU R 7T IT EMIC L > TEY a—/HERETL, N R
(—{#{E : Bundling) LS TWI2bDNT R Y RbLEND L9 lleoTz, TN R v
JIZ ko T, ZOHEE L TOEROMIENS AR S, & HICIEZE OMfERE Z RO TH#S
AW Z D, FHSADEE UL, BRFNEEL, = 2DOMEON LRI Z sk, &
—EAPMN LT FEEL L TILIIWMNH D DIZERT D, T PayPal BFEAE L THDH D7
4T v 7 DFBEEBIMIZIEZ TV D,

WERE TEEBERED T R RY 7 e nSEBEZFIEZ, TINT 47 (@ilIRERS) &l
THBICHWONTE T, &2, BeiE - @MDY A7 Z2EMY A7 0ef) 27
BREZT N L, ERENEZERICIGITED X OIC LI DR T VAT 4 T Th D,

Z LT, ICT HiF o2l RIZ LV | T O SRFSREOEIRIC & LD D L D127~
oo T4 Ty VI NIRRT R T 2 — B RO T N RY U 7R AW TSRS,
JEAROD &30 SRR O T ERE & LT e iR (5 RIS, IREHERED 22T b LD,
F7o. b IrigeRIL. BHElAERRE. U R AR, BEAHUWERED 3 oIchE D, o
DR THIFRAEERREILE ICHEER OO L7225, [HRAEFEHRE &L, SRR BEE O D ED
R EDOEEDOMEY FOBREMNEL T, Y FOEHELFEEL, KEPHBEIIBITESND
ME=HFY U TTHIETHD, EITHRITIE ERR CRRTZEELZ — (KL T KU 7
(Bundling) fb) SH7z, ZAUTEVEITITE L F LMD F L OMOEROIEFRE LM S &
HIENTEDHME—DOREE LTI E BT 2 Z N TEAMEN RT3 &2 HD Tz,
L2 AN, T, ICT/LOHERIZ L W ERITHREED 7 N R U U 7R L T 5, g R
DI PRMEZ RIFIZFER ST, $ATLSN OB S @i/ igrE, 15 ANEHRE, R L T
YR R U LT b DA ER R L U, BRSO IMEE D & el — B X 2R S
ZEERABEICLIEZDTH D,

FAwE FEE - RRE EEOT 0 T v 7 DIEBY

B U7 X o BLE - BRE EEICBWTHE 7 4 Ty ZITIERLTWS, ZRHDEL D
Ex ThbNLILERE LT, &A1 7 7 SN TV RWEDRZET Hivh, 2018 D5
AT a— L« T4 T v I A« T—H X=X 5 LT OEE R LWk O IR
ELTITEAICEY, BIE&ETORBICHEL S22 2720, L LERDL, 7407 v 71355 <
DIEERCAM 2 LN A @72 EO&FA > 7 752 RA LRNWRU T ¥y —RETHERMT—EX
FRMT LN TE D, 207D, TRETEARICK Y @@ —ERAZEZTERP ST AL
W LTh, #HFEFOCAY— M7+ 2@ LT, ETLMMRefM— 22 8L SE52 8
W27 b, ZIUTERBESCH/N - T L, InE TREANREMY—ERIT 78 ATH T
EMEEL o Blo LT, FHARa A M CEAZREMET DL L) [E&FEEE (Financial
Inclusion) | Z#H#EHTNHDTH D,
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AR CIRANHTHE - BsgiR EEO A% 2EH O SRENN b &MY —E X 2R 5 2 LR T
ERVIERICOVTHRIAT 5. 2O®IC, HHE - MR EHO7 107 v 7 OifERE [V —7
TayJ] BB O THEERT 5,

1 {RAKEICBT D AmhiE R

(1) ARANFERRSAF ) oW o IR # <

FroE - BAFER EEO A& BEHEEO X O et — A B EZ TRV KOER L LT,
AANHERCER D OBRENRHER TERVENET OND, RAMERIZOWTIE, ZD X5 pEH
ERiO TN — A0, IZEE> TV E LThH, ZOREEIZOVTHEVRH D &) i
BN DD, AARTIIHAERIFEMES L, EREBSGIN D23, FEE - R EEICs VT2
IR SN TR, DD BSOS EIENICGENT 5 FEE - /2Wizd, &fth—E
A& T HZ EDREE L,

ERAOHEWIZEE L CiE, 2 < OFBE - BRI EEICB W CE G REERARER Cb 57
W, HEEWO CREECTH 5, HRETOREICL D 2018 FFO MR EIZI T 5 NG H1EHR
(ARHERE, REEBEOWT D) OB AR—RELDL EZIH LN THD, BIZIEHET U7
WZBWTIE, AV R T & HR=MZBIT DI N—FNEBLE 60%, X hF L T55% 71
UECTIIHSST, S ~—TIE0%ER>TWNWS, £ET7 7 U HITEBWTHLRBET 7 U 4
BT THDHNT =T TIEIBLZ 305 TH 5,

VI bW E T, BHEE - BRRgE EEO A BEITHES LYy M — REROZ LR TER
W HEFRETIC R D & R BRTHIT REZRA L7215 A O A O 17 BAIC =5,
HHREUTOT — 22 LU, ST HEORE AT SRR OUEN R b ERLTWH DX, 77
. TIVTOXFMIA T T D & T LHEE - FAFE EETHD, RS 24004 H GDP O T EIC
BWTEHRATOEEZ R -2V A DT, 92 (% 2400 FAIC ED, —J5, EETH L KETHRITA
JEZFFT- IV AN, K9 1800 T AL 725> TN D

M3 $RITHEZRA LTV 15 5P ED Rk A

ESEA SRAT ORE 2R A L TR 15 mEA B DR A
1 =] 2 {8 2400 5 A
2 A 1% 9100 5 A
3 IRF AL 9900 J7 A\
4 A Ry T 9660 J5 A
5 FAV=VT 6270 J5 A\
6 AFx o 5870 Ji A\
7 N TTT v a 5790 i A\
8 R A 4930 J5 A\
9 A% 4840 5\
10 740y 4600 J7 A\

HIFT :  World Bank “Global Findex Database”, “World Development Indicators”% % & (223 HMERK,
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Fle 7 VY b — FEFER LR TRV,
TOXEDOEY THD,

T T

BIL7 LYy b A— FRARITLL

ME HE7UTICBITFL7 LYy b — MREE
ESEA 7 LYy b= FRAE (%)
T R—v 48.9
~ =7 21.3
ZA 9.8
SN NN 4.1
A KR 24
N 1.9
T A A 0.6
HRTT 0.6
IV — 0.1

HiFT :  World Bank “Global Findex Database”, “World Development Indicators”% % & (253 MERK,

(2) @RI DRE

— BN REERE & IZEITOSE . B < OJEHiE AT 87 b N B v A7 L8 A
MELINTERY, HEEEE) L Ebd, TODHE - BZE EECIEERITIEH< ATM
MBOLNTL D ENS, —BOANLBPITICT 7 AT HZ L IIRETH D,

Fio, HEE - G EEOKIEEE A RS 2 8mY— e 20 Th Y SBITIE L TH
(B aANREL 2D, ZTOH, STE LTI ZNE TH O ~O&FY— v 2 ORI
TR, BEBLERRLTWEhoTe, ZOOHEE - Bs® EEOERORIT O JERA R
IHEL 2B D550,

2 W—F7vvr/| B%

ATET TR A7 5 b FHE - B E EE O A4 X2 E TREEICBWTHZZVETO L D
2T ENTEDLEMY—EREEZTLIENTE ehote, ZORY 28D 58%E %
RICT IR TELLDONR T4 Ty 7RETHY, ZOURKIFAHRELVHORH D, 2018
FED KPMG @ [FINTECHI00) OHIZ, 77 U Bnbr=7TF A= V7, TIOTHLIEHE, A
VRUAVERRYT A R FA Sxrv—REDEANEENTNS, 2D X HIT, H
ECRRE EEO T 0 7 v 7 138ICE &K L, ERATEICE o TUREARRIRARGFIEE o7z,
FLT. WD T7 4T v Fama— 0 REPCETHREZZRTTNDE, Whbws T
—7 7y 7| (HEERKD) EMEERDBENHAEL TS, Ziux, Frdiz B A= G
BLE - B EE) 23, BEBREZRTIC OB EROMZ TEEHELTLE ) Z L 2BWT

Po—a— T, MBS 108 AU EOR ESROAZ— T v IR0 2 L 25T,
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%o ZOFEHELTIRO 3 DOHERKNET LD,

(1) HELE - BFR® RO 7 0 o7 v 7 2ttt S E 7 BoR

BfE, Z< OFHE - BARE LEICEW T T 4 0T v 7 ZRESE D KO SRS T b S
NTWn5, ZNIemMuBrERIEL ETHHEREREAF-TND, 22 TEHEN 200 H
DT 42T v 7 AR ST BRI DWW TR T 5,

A2 FTIE. BUFIZE W BRAANR D 99%% 71 3 —4 5 /EKF8GE 1D #— FTdh 2% lhadhaar] ™
L 2016 HEITHE—KF A v Z—7 = —A (UPI: Unified Payment Interface)™MNEAINT-Z &
IZE o TT UHVRFEDHERE LTz, BRI IOV T, 2017 427 A OIEAT 11 & 6000 J7 A D E A
BEREITHOTWND, BHITA v FOPREE=4HTH D National Payments Corporation of India
(NPCI) M3BA%E L7k tARA > T A LR AT A BT,

~ L= TRV TIE 2016 46 ., REAT OIS E@EREE 2 v—7" (FTEG : Financial
Technology Enabler Group) iR . L. 7 4 T v 7 OHAMEIZ I ZFNTWS, $R1TIZ L 28
MOBANZEIRT D010, BRFELHBIEEZEZERT L2 LBZOREITHY, @A 7 7%
D78 @ DLT (Distributed Ledger Technology : /B GIEHANT) DILFREFIFEDE K.
YA NR—tx2 )T L EX->TW5D, fHK (2018) ICX D XM MAIE, LLTFDO LI

DIZKBIHHRD, F 12, BREOIEMIL (mobilising stakeholders) ThdH, MOYRF L
WMHLTT7 40T v 7 ZRlET DD ORI R EREZ T2 2 L. REAFFETIThiL 2%
NORERT MY =7 FeXdBTHIERELNE LT D, & 212, HHIBREEH (enabling the
regulatory environment) TH b, EEARHEE L LT, 2016 4F 10 A7 4 T v 7 DEREITH
7D ORI A R Ry 7 X)) 22— h3W7, B3I, JRWIEHE) (elevating
awareness) CTd D,

A FRTTICBWTIE, 2016 £ 9 A, @@l HEO7 O OEFEIKICET 5 KES
No.82/2016 (SNKI) (ZEAMZR S, ZHUTEEEEICBERT 2B TOM) AIRED T A K
A ERDBDTHD, ZDHEEET 2019 4£F TITHRAD 75%2EfBERIC L - TRt 54
MY —ERZ2ZToNL5E0CT22LTHL, ZHEFT74 0T v 71X 58— R4 /EEH
IZEPN TV D,

2y —TIX 2013 I EEICAT 2 2 v o~ —4 @ a$E (F1: Financial Inclusion )
H— R¥ w7 2014-2020) ZRE LB, ENHDRMNTIICT) (A RRT 7)) 727 /) md—)

10 FIE CRITE T A > FEROREEUT, A28 3G HEZ R L T ieh oo, TR0 FEEO RN A%
I BTSSP — C A &% 5 2 L AREET, BeOBIERIZH 8> TV iRh o Tz, ZORBEE RS
B2, 2009 FEITA v FEBUFIZ, SR e MEERICESWEFT U2 1D 22ERICEAT S 2 L2 HNE LT,
7 Ron— (Aadhar) EFFINDBORZ R LTz, ZORMR. A > FEBUFIE 2016 £ F TITK 11 BADERIZT ¥
Z V1D 34T LTz,

OUPT . REMIZRME AN E AT BMEITARL, T RA—THRITSNEZTVZ L 1D, BiFE 2 TEds
722 &&FRRIZLIL, ZHICED, Fv v o LARFOFRENELICRY BEIOZEE bR ENT, &
AEbF vy o LAREEZFATHZ LN TELR I RoT,
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(74U EY), T=ARAALURER] (Iy v~—) OHEMHEY HZ LR EDNL TN

AR T T TIE 2018 -8 A 15 HIZ, ENOEREMTRIICEEDL A EEOHEL HIZ, B
RIT + 7 4T v 7 W4 (CFA:CAMBODIA FINTECH ASSOCTATION) 72338 /& L 7=, B4 - 2285 (2018)
IZE D EABEIT RFT—ERE SITERED T 4 0T v 7 FEICHETHAX— T v
TIoEITL—F— NXUFy—FxHL (V0O) RELDOFRy MU —IHEFEE IR L, RFHEID
B9 5 E IR BUF ~ DI S 72 E %17 5,

EFRTHEITTEISMNCE, 2 < OFEE - ARG EEICBWT T 4 0Ty 7 2 RESEDL LD
RBUENER SN TEY ., SRAEZERSEIERTHL 7 40T v 7 NEEREE 2 R4 2
ERHIEEN TV D,

(2) #EHEiEE A~ — N7+ v OERFEOR S & HH ofES

BriiE - BRGE EENCR W CERIT O EERA A & LR OER & LT, ENOE~ £ TfT
TEORWIEM L ATM M8, P EEBHER IR O & s T DR 72 E—KERICE > TDON—RLD
IR ENDDLZ EABRICHEM L, SOICHITOIRFISEEEEZ Y —7 vy FE LTV RS R
bR LAAWERTH 5,

ZOXIBRMTT 4 T v 7 PIERLIZBE LT, Bl L7c XS ICBEREOEH L & b
IR L2 EHERE E A~V — N7+ VOB RRORmEINFT bND, DF AT HRERARITK
WS, HETERRE L A — b T 4 L OFERITEWVIREBIL, ZZHEETIKALND KO IThoTz
BrElE - g EEICB T 2B A 08LTH D,

ZLTHYTZ ER L L2l s 27 L ORI ITZ O F EBUGHEIS DARMEN & Rl — B 20D
KANZD72R Y | MEFERCAY — N7 v T OB ANERGIZT D, —F5, FLlEE & RS SE O
B A~V — N7 4 U ERFOERLRMEL L. BHORNI® DMEE RS 5 X 5 R EF] 72 ¥-—
ERXThIUX, 20DV R RHS THRIEIZZEDOY—ERAERAX — F3®/5, FLiEETHIL
EFE0 O OFRBAIRBMEND 2 B APMEXANC LI L 725 L9 RO —E 2|
BrElE - BRE EETIXEAIN T, ¥ hTDZ 080, 2F D IEEETIITE VR —
E AN, BHIOFEWHELE - BARE EETIIAESIITZ 2L VWS 2 & ThDH, LrbiEEO X
DIRBRA T TN RS D K VRN, RS - Av— T 4+ T CiER MY — B X
EEZTELHOTHIUR, —ERIZZOY—ERAZZT 25 2 L IZHUEIT R VWO Th 5,

(3) JEEETIIRA LNV =—

S B ICHEA AT - P%E3R LIRSV TR AT 5 2 o BB EHEE Tl Bz
LWH DL ThD, FlIEr =T OM-PESA (A« =Y) |k by — v 2T HEICE
WTAELHINDZENTERNEEZDOND, M-PESA &1F, R—F T4+ ITN—TRTFDr =
7 OBE SRk T [Safaricom (2 L DR B EF A Lzke - B —E 2D & ThbH, Z
O HEEEFETOESEI AT Al MR THD TEALLEEIZY =T o725, =7 084
JERSE D HETICHBR S I 2 AR Z WV E WS TF L & o> THRIESCHMA~OLRED 72 & D8

B oEIR (2017) , p. 74,
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