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Yoshio Takahashi and “Mitogaku” : From an executive of Mitsui to a tea master

Abstract

This article aims at examining the life history of Yoshio Takahashi (1861 - 1937) as both
a businessman and a literary person. After reviewing the previous literature on Takahashi, three
themes will be explored. First, although Takahashi was a man of letters, he wrote about the
business promotion and business history of Meiji Japan and consequently this will be delved into.
From his writing of business promotion in the early period, we can detect his patriotism based on
Mito mentality and reverence of the emperor. Second, his business career from the perspective
of business history will be analyzed. Finally, the main focus of this article is to investigate his
contribution to Mitogaku which were the academic traditions that arose in the Mito Domain.

Takahashi was born into the lower clansmen of the Mito Domain. In the Meiji Era, he
graduated from Keiogijuku and advocated promotion of business activities under the influence
of Yukichi Fukuzawa. He was on the executive board of Mitsui after returning from abroad.
He was the first college graduate to enter Mitsui Bank. Hikojiro Nakamigawa, well known for
modernizing Mitsui, entered the Mitsui Bank just eight months later. Takahashi served Mitsui for
twenty years on the executive board. In addition, he worked in various companies such as Mitsui
Bank, Mitsukoshi Gofukuten (later the Mitsukoshi Department Store), Mitsui Mining Co. and
Oji Paper Co.. After retiring at the age of fifty one from Mitsui, he became famous as a tea master
and wrote widely on tea utensils and tea ceremonies.

He also composed the short work known as “Mitogaku.” His understanding of Mitogaku stems
from the academic tradition started by Giko or Mitsukuni Tokugawa. Giko began compiling
Dainihonshi (The Great History of Japan). Reverence for the Emperor was the main aspect of the
academic tradition explained in Mitogaku. The first period of Mitogaku focused on the emphasis
on reverence for the Emperor while the second period of Mitogaku added expulsion of foreigners.

Takahashi assisted in the compilation of Dainihonshi (The Great History of Japan) which was
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completed in 1906. Copies of “Mitogaku” (1916) were presented to influential people in the
political and business world as well as to the emperor and the crown prince. The author clarifies

Takahashi’s dedication to Mitogaku, which has been ignored by the previous scholars.
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— ”Born-again Global Company” Di§Lf —

B OH RS

Business internationalization of small and medium sized companies in northern area of

Ibaraki prefecture: The germination of “Born-again Global Company”.

Abstract

The progress of globalization in economy is inevitably forcing changes to the business structure
and operational set up of Japanese small and medium sized manufacturing companies. These
companies have sustained the Japanese manufacturing industry and have been the source of
economic competitive advantage of Japan. Also their manufacturing activities has even brought
cultural and spiritual value. In this regard, Japanese small and medium sized companies can make
contribution to the globe by internationalizing their business in the context of globalization of
economy.

Based on the above recognition, in this paper, some small and medium sized manufacturing
companies located in northern area of Ibaraki prefecture in Japan are taken up as the example
of such business internationalization activities. Theoretical framework known as the theory
of “Born-again Global Company” will be introduced to analyze and clearly understand their
internationalization. Such analysis shows us the model case and indication for small medium

sized manufacturing companies’ internationalization.

FIEDFRTE
REFD T = VUL ISR SEATVS . BIRO R NZD T, DD ESLERER SR OB

ICFIEAENT VD, RFDTO—/ ) UEDEIC K D REERIOTERDZE UTHE TEREIZ K D
MBI LKED. REREDOAERDL T HUMPEGRRA IRERDRE L 1> TE e, TR/
(2015 R I & DT TREHE L HUNMEZE « NS EZEORIZ, TR MiEcEET NS
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NESHG REEMEAE ) LIz 0D, T7a— N UEOERS 2T RIC, K3 EH/IMBEE - /N
HEE L OO EMAFBIRIEAE L, R - MIBEEH A ST L mE AV, Tz
ST 08I sN TV EEHLTWS %
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AADMRIERE 386 fittD 5 B, HUNMREDORU 385 Jith, 99.7% % L%, BLEIEITHHEL T
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BLEEH LB E 25% 27%

(b8 TR hBEERZE (2015 FhR)J 730 ~ 734 BiB#T — 2 =58 LEEIER)

1 U TvhRERE (2015 Fh0) 112 H, £ie, HNREOHGIBROZRIC DOV TIE, [HH
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2 [\l k. T2015 R/ IMEEE O,

3 AL, 730 H~ 734 H,
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(£ DD D] ZB LU THMNSUENifZ 75T HEERDTH S, 2 Thd TN,
BFO T —NUEER 2T T, BAED THDTL 03| ZF0, TNEHEHPRES S, iR
K> THTINZILD BN EDH BT Lid, TV TEABOLENZICHIRT 52 LIch
DIEMD D%, ZLT. ZD [E£DDD | ZXZATW2DEF., £EOH/NLEERDTH S,

LU ofER#Z B S & LT, ARTRISNRO =B iifdidz i & Ul AL
B (LUR. SRR OBEFICHE TIRIE) 2509, RNEHIKO X DWTIEE 2 B THER,)
IZBT BV L O OHUNGEREOFEFEBLICIAT B E %, 0L DOORIE LTIY LT3,
INEREDE XL, 5HOHADOH/NGEREDEBLIC A 7285 Lnd b /57283 e 7565 &
BDSBLEZBNETHB

BhAT L, BT B KD E—EDMmHA (Born-again Global Company i) Z¥EH LT
CNOREOREREPLUCHAEL, 2MiT52 T EDA YT r—aves| & T LidE
EHTH B, TNEXOCVTEENPEPNEEREOED I DDH D T a—IN)b « ARV HZ—R
ftL Tt ceicmidic—HBEZ AT ETO—EE R0 5 2D TIEHENNEEZZDTHS,

4 PHORAE THADED DD TORTRZHRS ) (%5 453 5, 2006 4. 39 F)

EMSEE THARDE /DL b oxtamiEst) (T3 BOR - REEDIZE) % 35, 2009 4, 1 ~5H)

6 AKIFRRIC IR IR AL 0 VN BGE 2 D FERLIC D E5m U7 Se it & LT, IiAls TRIMIR H AL
HERIC F5UF BHVING 7T A v — RZED B & MBS - I DFER & SRR ) (TR 56
5280 F. 20134, 103~ 114 H) NdH 5,

[&)]
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ito> T AT IH I, KRR/ NEEE PO FEREE LI T2 frd) 258 L T
HEd 27200810 1189 5L MmN Z o il A 2% d %, T3 BARNIZIE 1990 4
RUEE & D ##im &N T E 72 Born Global Company ¥ (DU R, BGC Hiig & Wsad) &7 h biRE
L 7z Born-again Global Company i (DL K BaGC Bl £ M&i0) OBafe W IERE LB THA S
ZOLETARWTRE ORI L UTHDEELERIC BT 2 IR OB DT 2R L7z ET.
SIRNIC 1) 2 RALHI O e R, 2 DB WEIEN DTV, TS LIEEZBELC T, —F
WY =)L LTOMEmZHEL. &5 —HICARRNZ =7y & &9 2 KIR RIS o ) il
PENERT 2|EZHRTZ 8ICE %, TOLETHEZIC, WRKOWKEARNICO 2B AR
LDV O OHUNEERFEDOE & 20D H1F 7z 1T, ko BaGC Piigaz W ToMr, gL,
—EDREZIFEH K HIT LTz,

F1E  BERNEROERERICEY % BaGCER & 3D :

AE T BaGC DEFEREHERZ MG 5. £EZTLARMICHBVT T 5 LI EFERE G2 Y)
DIIE LTS 2D, TDT LICKD, BRI ZARMOTEE T —<TH B, OBl
ICB 2 NGERROFRER I 7 hgie & 0 RCEBUETHRT 2720 TH 5, £
DEILTIE BaGC Bl REAMIT X2 L EX LD TH %,

ZTTCAETIEEY, T2 Y% BaGC HiGn & £ DIR4EITTH % BGC & Z O T FEFEHE 5% &

7 Born Global Company IZ DWW TId#fE— & NIZMEFRIIIFTE LRV, @K 1E “Born Global Company (BGC) 7,

“Born Global Firm (BGF)” % L G E N T\ %, [ #EIC Born-again Global Company & 75 2 I Company
Firm WINEIFET B, Afa TEFFEDOLED RV R D 1 Born Global Company (BGC) % U Born-again
Global Company (BaGC) DOWEFZIEHT 26D ET %, 4, WHAEICHI % BGC WI%EE 2000 FE1074%
RO PRAANZFDE UTERL A D DD 5N T E e, BARRAATIFFGR X & LT, fsdh
RIF5NB, TRAN TR—2 - Fa—i\)L - 512 8=— (BGC) DWfFs—ZF D& & i LW EEY LT
nt A (MEEwE) 725, 1~ 16 B, 2008 ), HHAN TIR—2 « 70— YVREOWIIE @ [EERH
BERK T Ta—F BRUAZF > a3 F)UREORBSN S ) (FEmEL 76 5. 1~ 12 F. 2010 4F),
%72 BGC WMILGHEENCZ < B L TV A RICEH L. ZOBERIERICYI DAATEILE LT, HRAAN
[EWGEENC 3BT 5 BGC ZEIH « BiE S 5 BURR MR & CRERICBIdT 2 8% 201745V R
BRUOATyZzdune LT (REEmE) 78 5. 121-134 H, 20114, HRAN TIERGEEIC B1F
% BGC ZAIH - KR E 2 BERINIME & SBHBIICHT 2 —5R Z02 AV —T VBRUOT Y —7
ZHLE LT (REGmEL 795, 95-111 H, 20124) HEF5N5, 2010¢Fm;1\of7b\5®b}$
T LT, HdBFeNn5, PRAN TR—=2 70— U3 e Z2OFBEDLLE - R—2 - 77
AV Ta—INREENAT T« A= T v T (REHRE) 805, 17-30 H. 2012 ﬁ)\ GRE)
AN TR=2 7 a— N )UREREORBICET 2 &%) THARY XAV AY MEREEMRASMEEE
f£1 665, 27-30 EH. 2012 4F), ':P?FT?\/\ R—> 7 u—ObiesE (BGC) OFIHEEME T 1t X & Ff
BN ) (TREEGREE) 81 5. 1-14 ., 20134F), HRAAN THADR—YFa— LD dE
Bl — T S E—2—XeIF « P—FZHlic LT—] (TREGRE] 825, 165~ 179 H, 2013 4),
RN THs N D ERIE - T o— S Ub—Hh—2 - 7”7’4‘/ « =L RZEO 2 DI — |
(W‘E.%&tbﬁ w17 (1) 7~ 17 H. 2014 4. FRAN H‘\ CTHA Y T a—N e Y a—
PNV e = F by TREH 2 A T DOEBEHINMEEHHOEZR — (Tﬁﬁﬁﬁﬂﬁiﬂﬁj #1145, 63~75
H, 2015 4F), HRAN TR—2 70— U 3EORE BE ‘%ﬁbb\l‘”ﬁ’]’\/?-\?~ - HUNPRZED B
O\TFRHR. 2013 4F), iz, AFTEID EF% BaGC BERICHHE LI FBRED A THIZE L LT, &
AR TR—2 77 A2 T = U ZEORHG IS FEOT I 2058 (MEREPETL 5 21
F. 5~32H., 20124) MBETF5N5,
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OO A BIXZ7R L, 2O % BGC Bk, BaGC MmO MIE D 2l d %,
Z®D T BGC BN BT B H1E L LT Uppsala €T /VICDWTHERH L7z BT, 1990 4E &k D
WD A & 755 72 BGC BEmz ik 0RO . 2000 F{RLUED BaGC BERDOEFHI DWW T X L H 5,
T UTeFEER T, ARNCIER T % BaGC HEgOME 28 iid 2 2 L LT %,

(1) EFEZREEROSHE S BaGC EH/DME DI :
BaGC Hign O WAIC A B HiIC, FBEROIRETT L & - 7z BGC Bamht, © &% & EERE A RA
FAEROHPT, EOXIINEDF SN TV A0 2 HHICI#E L TE & /. BGC HEmDWIZE
T#F% 7% S. Tamer Cavusgil & Gary Knight, A2 John R. Riesenberger D3| X % International
Business: The New Realities (2012 4F) (&, F& U TEAER—IMFICEI NIz E B E RO ZE
HTHBN, AFRICEVTCE TEBEES N OREOHMG ] (K1) LT 5 EPRARRKIRE
NTV3, TR THN DAL AROHMICEINS 728, TTITHN LI 5 FE S IRER
B NOREMGRARZBI L CHIT 5ICH2D. By, REGE#Z TERLAN)V]) & TR
LAV 2337 LT, TREERIIE S 2175 O], T U THERIGHFHEM M Z#Ed 50
A Ted W UTREREBME T 200 ) THEBERZEZ VNI U THEAMIEZ R U, #E
Fg 200 LoV Ei T, TNSDOMWVIC—D—DEZ S CEMMEGRZMF L T\ 5
COHT, AEICTID 5 BaGC HEHDIT & 7% > TW5 BGC Mg (K1 NORKTHE N

(M1) EREZRUIREDEER

Why do nations trade? » Classical Theories (thE1IEER)
GEERIIESEITOOH « Mercantilism EFgF#%
’ « Absolute Advantage Principle #&xHErs:
+ Comparative Advantage Principle FtE/E (s
« Factor Proportions Theory N7 </ v —=7#1) —> FE

'E\l;;;;gr?e;tlﬁ;/rfsl « International Product Life Cycle Theory
AR ERRRS A 717V
ER LA COHER + New Trade Theory #7185
’ \ How can nations enhance Contemporary Theories (BR{CEESR
their competitive + Competitive Advantage of Nations ERDFFFENIME
Theories of advantage? + Michael Porter’s Diamond Model M. R—2—DEBAAATES K
International Trade UODNE LUTERISHRFEMIE %) + National Industrial Policy EZREZEBE
and Investment LY BDH
ERESIREDEER
Why and how do firms Firm Internationalization (E¥ERE{LIER
’ internationalize? + Internationalization Process of the firm
G, LHNT L TREIE | R A e
_ E{Ld 50hH [+ Born Global and International Entrepreneurship 1
Firm-level I O—NIVE¥E ERRERER H
Explanations e o === -
DEUNILTOHE ——
A How can FDI-Based Explanations ~ (EBZEN— 2 DFHEA)
internationalizing firms - Monopolistic Advantage Theory 5%
gain and sustain + Internalization Theory PIEB{LIEFR
competitive advantage? - Dunning’s Eclectic Paradigm 4=~ 7##/X5 41 L (OLIEE:R

ERREEIEONT L TES
BAEZRRL. #E5THDD)| | Non-FDI-Based Explanations (JEEHREHZEN—2R)
+ International Collaborative Ventures EFEHINYF v+ —
- Network and Relational Assets v k7 —% LERMEDERE

(488 © International Business: The New Realities, p. 143 ICH T 2RA BB L. AEEHEER. =g L TER)

8 S. Tamer Cavusgil, Gary Knight, John R. Riesenberger, International Business: The New Realities (Second
Edition), Pearson, New Jersey, 2012, pp. 142 - 165.
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o) &, TaE, WS UTRERERET 200 WS H0IcHd 3% E LTo PR
BB O—D& LTHEDT b, FEEMRERESGHOMR L LHEERTH %,
(2) Uppsala €E7ILEZDRRA !

AEIOR IR ENT@E D, DEEE AR, TREEBLERE]) (Internationalization
Process of the Firm) &. [Born Global P3¢ U EBX S MR (Born Global and International
Entrepreneurship) W& EN TV 5, Wigmld FRFIIIC O L 72 S OBER TR A <. BEDATEN
DG E LTRISHE L TERMENH %, iiE,. I4b5 [EEEBLERR] OREHD
Uppsala EFIVERHEN D & DT, $%&. 9745 [Bom Global (RN CEFNEIES G DI0E
A9 % TBGC BlF ) > [BaGC P ] TdH %, AHITIEHY Uppsala €7 )N DOWTiENS,

1970 A, AT 2 —F > D Uppsala K2 B 28I 500 T8 LTz Uppsala £ 70
[@[E D Jan Johanson, Jan-Erik Vahlne 5 OHF4EIC & - THE Lz, 1RO T TBEETSLO
MAICHDETAR S, YURAT 2L, THEADRD 725 RST %, TORE. HBIEOERE
EEIT D, EEINTWEH, Uppsala KB BHIZ5TE. A7 2 —T U REOSEIT. EHEE
ICH Tz > TE IR (ad hoo) BN SAX—HRLTWA T EANZNT LML, Th
SR Z D%, MAIICHEZARE L, PN TEEEH OB 2175 DTH 2, e ThH
PEOEBLOR L LT, LDEMICHEHOSH 2. WHIdBENNETIHICNEZDBATSDT
F7& < YNGR EANOEL D SHIA L. IRAIC K D BN TN E TSN OERANEHERT % C
EEEMENTVS, TOXSICKRZNT T, WiEICAEE Iy P XY MR RNs, H
BEd2DTH5 %

T 9 U7zilitErzs ERERH I BRI IZ. XD 4 BPEX D E NS, T7abb. BB :
T HTEEI D X ZEHAL L TOARVERE (el OB TN 2 ERE) . 8 ERFE « P52 /T L
Telitt 247 5 BRRE. 25 R i I e LR 72 B 9 % B, SRPUERRS | VAR e e S B BRI
EWVD KO IRBRE AR T, WRERICIERT 2 U CEBMEDES D TH B

Upssala €7 /Ui, £ & UTZEREPEORFICHE 5 EEREHE/RZHIIT 5 LT AZIE S X %,
FlzZE, HAMETWRRY Z—WO e EER RGO L ZHtfiE < &, (1E Upssala €7 )UIC
HETNTORHED ORHEZRTVB T LMD 5 ',

UL, FRETFVSH L TE, EFMEOFERERIE, £ LEE RN TH % I3RS T,
Ui DIFANDEERE, AP FEORES 20 U THEBMLZ2Hn T 2 ¥ HD 5 5DTH D,

9 Jan Johanson and Jan-Erik Vahlne, “The Uppsala internationalization process model revisited”, in Peter J
Buckley and Pervez N Ghauri (eds.), International Business Strategy: Theory and practice, Routledge, New
York, 2015, pp.33 - 35.

10 Gary A. Knight and S. Tamer Cavusgil, “The Born Global Firm: A Challenge to Traditional Internationalization
Theory”, Advances in International Marketing, Vol.8, 1996, p.13.

11 V=it 22— [VZ—AzI Tv 7., 1999
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Upssala £7 )UAVIET % K 5 75 liEry, BEFEMERERD A SN 5 I3RS W EOHH & 75 &
N7z, Upssala &7 /VORIZE % 8 T ¥ 7= Jan Johanson, Jan-Erik Vahine 5 H &Y, HZRMBHEDHYE
ZHMUTHATL DT LT, WHNHIFHICBT 2 & REOKIEIE X O HGET K O EHENICk
ENS5DTHH. TOHELMNC Upssala EFVAEL TOe XD LEBMEE VS EDIE, &
DEHZLDTHD 5 %L 1990 FEITH U TS % SR, 1990 FAAITLRLARE, AI3E441 LD
FEIR#ERA 217 5 Born Global NG B, T AUCE L THERDMIER TEFICH T2 % EEE
AR FId % Uppsala €7 )07 & > THIAT 2 DICERANHD > 7z, T 9 LI LW BIG 7z
95 ETKOARE SNTZOMRETTHI T % Born Global M TH %,

(3) Born Global Company ¥&& (BGC ¥#ig) DE15 : BaGC D&k

Born Global &1&, #ATTFDTELAPEUFILD T O—VULT BR%E, LOETH D,
IREFRMMAET 2R TRV, AR, WD TR ZERRK D) —X—y T o, #
Y —EAMODA S N—= 3 Y720 T, AEERBE O THlANDO TR Z1T 5 R,
Born Global (B2£TH %,

ZEZ & BGCICBIT 2581 1980 M SFEIEL TV A M, AIZERFE LB ZDH%RE LS
FEIFRbZ21T 9 B2 309 % DI Born Global &5 FHEEZAA/T L 7z0Did Michael Rennie (1993 4F)
TH5 %, 19934, avPiLx v F240 McKinsey & Company & 4 — A b5V 74 e dlak s
(Australian Manufacturing Council) (&HFIWFFEZITV. A — A FF U 77 [N O m i e 555 5
AT Uz, 2EE, Rennie (& McKinsey Australia 3515 % %8 T\ 7z, Garry Knight & S.
Tamer Cavusgil 7% 1996 fEDFH BN TEM L7z TAICK S &, McKinsey W7o 7zifEICEH
WTHIBI L 72 BGC DRFUSLITD 6 iTdh o7 s
« BIZENPIK D BGC OffHE (E¥Z) BHA () ZHihLHr TS,

+ BGC IZAIZE 2 FELINIC—D & L IEBOR GO ZHmG L. Da & EAEERIAD 25% %2

L& 5 &9 %,

+ BGC 3@ H S EMHI7E i 1 B RVREZ B GV PRETH S,
« BGC DIF & A 3B ARERICX ARSI N, BEEMNE L IEEH 7O BT 5 M

SHDREMN T L—2T Z)—DFER, HEENTL %,

« BGC IR ERMM T A T « 7 WO R EZ TS B fe I etttz i 5 2 b

S
+ BGC Mk5E 9 % pfidnld FE MR A i E2mE L. 25 Licriimid & UTHESEMTRDY

12 Gary A. Knigh and S. Tamer Cavusgil, op.cit., pp.15-17
13 M, BifER GR—r 2 m— VRO . 98 H,
14 Gary A. Knigh and S. Tamer Cavusgil, op.cit., p.18
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BZ,

7. TOMEICEID - 7z Rennie 1&, BGC & X D HIRED K X WA RZEIC LTSS Tiig /)
W<, OB ITEE 20 4ERH (1970 L) OWICIERICEE>TWwWaH T &, KU BGC
&, 20 FERFICIIARTREIE o 720 D Ty TRl « SRR OFEEL A7 L2EEMFF L T\ 5 T L%
iR LTz %

Z D%, Garry Knight & S. Tamer Cavusgil (& [EBIEEESE N TERN~—7 7« > 7 3E0
EWVoted /S N—T ¢ TR, BGC OFHEMIGE L LTD [ 7 1m—)L L)L TORAf
aYERYA EINE NwmbazE) TEEHE] MO DENTSHICBT 2 FEMm €& o
HITEH ) 26725 LTW5 EDFEERF 27N 0 5 Liciamb i A, BGC D&fFLZz0

(22) BGC D&M & Z DIEIL > FhH

(A

O i ya— )t

O (3 & R DMk

O SLERA O

O Za—\ )=y Fili

O Za—\xy hI—2

[R—> 7 a—7 U EEDBNT - T2 R ]

O AIEERRIZZ OB E & & BIETIFBICB O CERRTED)
@ WML AREEDREEN TN &SR
@ IFLALDFEEICHEN L THRAENS

@ BEB OB ERER RS & EER RS E N
® U U, 2RI RN 2 5

® UIXUIE, @O Esh Sy 7z sk

@ e U TS & G HE 075 1

HVE T8 Tl BN YT U 72 R OFbE M T35 72 35
[EEEDT[E4:]

O 7"

O BTy a

O THFLY il SRy

O HBRNZ 2 B L5 % S5 —Tfitz O IR
O mERE O

O Za—\)Viztky vU—2 Mk

O Za—\ b=y Fifith

(HER) PRAANBEER, ATEESAC - MREHER [R—>2 70— /\IVRESR 2 TOERFN - X Fv—EOER) U\F
iRk, 2013 45F) 6 B, fcfel. RAHD [R—r 7 O—/VVEREDOBRI > ] IR INBEESOESIERUK
FIIFBEEICL D)

15 Michael Rennie W., “Born Global”, The McKinsey Quarterly, Vol. 4, 1993, pp.45 - 52.
16 Gary A Knight and S Tamar Cavusgil, “Innovation, organization capabilities, and the born-global firm”, Journal
of International Business Studies, Vol. 35, 2004, pp.129 - 130, p.135.

_40_



WAREBRE $205 (2016 £ 3 A)

ST o TR, MOEBEOF [ ERICDE, R20XIICEFLH TS,

Z LT, 2015 FFIC R E T NG P12 U T, Garry Knight & S. Tamer Cavusgil (3, 3# 25 10 4E [,
B2 I8 E DM T 72 BGC I T B RIZERERICE D%, BGCICE > THETH I LML LN
TV RFERZLTOX S ICEBH, AL TWa,

[BGC IZ & > T DA Ix HEE]

O v FU— 7 OEEN (HEHE, MBS, GMHTFLOR Y FT—FED.

@ LN DB O B,

@K AF Iy AR T OEENECHE ERRES) 2y BT — 7 BfRZE U 5 N5 D
@i ES RO B,

OLEH DN OEEN: () AV 25| &2 THEEZHET 2 )15,

@ BURIN SR D HEE,

Fio, WHIE TN DR ZEEE A7 LT, BGC &K 5 5EWFs DI Ha@Iic A 51 5 FIHE
BEOF[EBICET 2ARFHE LT, LUFOMZEEF TV,
[BGC I F\) % FUHIER L | % 4]
@ A= i35 DB,
@/ u—/ L=y FHiGOEY,
@13 o= — 3 v L EIFNC B B HRES,
@/ u—N\)Vigxw NT—=0 TIAT VA, MR A8 T 0 DFEE,
OFFCEBLZFRE LT 2 EOHMITER (ERRREE Y32, a3y P AV, #
Bk LESEREIND,
@/ 1—/\ L=y FHiGEF Ol EOREE. N T 7 E L Id & 0 EinE AR,
@i iER., R —7 7 0 VTR WA O R,
Q@IKEAY— RAHL | HEEANT Y — VDb D OMWER OIS 20,
@ EHEHLT L 27 LOWEH (KR ko IT Hiffi, ¥k,
Z LU CHBEB R OEBETO, ERh R EBRICB L T, UTFOX S GifmaEE ML T30
TH%,
<& BGC @B AL E o =— 7 THFI ARSI O MHiEf 2 Eimd 5,
OBGCILBI RV ==y SR F VI T—V 2V PHATETZT EHZL,

17 S. Tamer Cavusgil, Gary A. Knight, Born Global Firms: A New International Enterprise, Business Expert Press,
New York, 2009, p.10 UFFERR @ FRANEGR, FHBES « BEDERER TR —> 70— VISR @ iz A
T OEBEHUN e XY F v —REOHBL) VTR, 2013 4) 6 ~ 9 H, ARDTIHX R U# 2 35565
B LTz.)

18 S. Tamer Cavusgil and Gary Knight, “The born global firm: An entrepreneurial and capabilities perspective on
early and rapid internationalization”, Journal of International Business Studies, Vol. 46, 2015, pp7 — 10
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FrrVI—Yx M T EL, FEERtziED S,
OTHULF vy —V oy ME, BEESMEMZE L. BEEMLICHES Y A7 28009 5 Ktz

B9 %,
<& BGC DV —Z— R OEEANOFMEZEK E LT\ 5,

OBGC @ iED T a— b3y BT — IR NRINCATE S &9 %,
O/NEREZEENTS 29 5 EIZ EAR D GWEIE T BGC ZRAE S B AN H %,

DLEOF#RMN S, BIZEME &< BlEEREROY —X—2 vy ToE b Jntifizolzhn
ZISH UTcBdit 2 ids & U TSI > TH AR Y F v — R LW S G, BRI 7K
BGC & LTIFA U EN %,

(4) Born-again Global Company D5 :

ATHT & CIRAIBEREUE CTHEBE 2 EB19 % BGC I 2 MRz /M Uiz, BGCICH X, Wi
M EB b Z 8 % Uppsala E7VAVET 5 & 5 GREICE K. SREFEREDLD . X1
TH B, BGC hSIRAELT2E ZT5D—DM 2001 4EIC Bell et al. H¥#/T L 7z "Born-again Global
Company” WS EZ T THS %

BIZED S T, BT EOFERICH > THIGET D52 HNTIGICRHE U T E TeHVMRED, ]

(M2) R NERERL/ 2 —2

Degree of internationalization

1 <& EF b DRE [
5 LTI
o International new i
venture !
< ESERA>F v — Born ;
g i global |
c i : |
S # : :
+ a0 : !
E% l_'___'___'___'___'___'___'___'___'___'_l
T \3 : :
SE i =
cH | _aqain |
5 | Borr; ::Iloga;m i
= Domestic-based 9002 i
SME exporter :

ERH/ R

e e

—EW

(H4#8) Michael Sheppard and Rod McNaughton, p.47 #5838, ERISATBEEICLZDHD,

19 Michael Sheppard and Rod McNaughton, “Born global and born-again global firms: a comparison of
internationalization patterns”, in Mika Gabrielsson, V.H. Manek Kirpalani (eds.), Handbook of Research on
Born Globals, Edward Elgar, Cheltenham (UK), 2012, p.46.
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EHDESMICED . HHMHNEIHR. BAY— RICTHEHBMEZHEET 2 2 & hH %, Bomn-
again Global Company (LXK BaGC) 3T 95 L7eR¥EDT L THOH, AROTEET—<THO,
%IZ EFRRT B KR O e B ifiEAOHUNGERZER. WINBAZEN ST EZRTED,
CCRFETHEBMEZR, BHLEKS ELTWARERDTH %,

%9, BGC & BaGC OHIETIZ ED X571 H % D, Michael Sheppard & Rod McNaughton
KX TEIENLLONK2THS * FAKICHZED . i EEERAED TH») HEW )
2l D, BlcEHEEOREORMKZ L2 L TRHAKNEZL TS, TORPFICLS L.
E L OB ORI BGC & 5% TEBIIEHHAN Y I+ — (International new venture) | &
LTHIEDT 5N, TNMEV G BaGC &5 [E P H/N G 2% % (Domestic-based SME
exporter) | ENLEDIFS5ND, Xz, B TOLEZ LG, BGC, BaGC & &ICHFE LD
JEEGIEBETHD, LWVITLILES,

Bell et al. (&, K. RBFEICEH > TENTIGICR L U7z R EEMZ1T > TOIcHUNMRSED 2SR E
BUEANEBEA T oM & LT, NRYEBEOA—F—2 v TZAH (MBO, fiithic X 2B #%
B X3 EPO ), Mkt B (BRI RT > a v 2T 208, Ffigls, #dm
fetRS) ). [EAOBH (EANBEOEBE, NEREOARENDHER) | FE2HF TS 2,

F 72, Bell etal. DRIOWZ 2, MUZNEHE Z 72 Olejnik et al. D% 2 1BV TIE, £3IcE
LHENTED, FEOEBMLICHT 5 HMaHME]. [BGC) BXU BaGC) DEMPEDHED
FARIZAENBIIENT VS, TOFMGLENS EDM5iED . BHNERZES BGC LDt
BICHBWT BaGC IR A& LT, LR3I b & 5,

BGC LI3HA D, ABENSHFEHZRIWRETH B L,

TR EFILZER L TOERTR WD, H2 7V 7 ¢ A)VEHEEIC K O ZOssginz X
BT elizh, B aEB RO IRz & (e, TOZ YT 1 IIVEFENECIE, MBO %
aff. EIOAZ 59, FEHOMALNEFELETENS 2),

YT VT 1 FDVIERBIC K > TR LOER, 2y bY— 7 2B iEH U 7a Rz E R
{EHEERFRG M FEORFEM TN TS T &,

& 51C Olgjnik et al. (X, H/NRED S B KO BOEEEER, REERZRTREE G

20 Ibid., p.47

21 Jim Bell, Rod McNaughton, Stephen Young, “’Born-again global’ firms: An extension to the ‘born global’
phenomenon”, Journal of International Management, Vol.7, 2001, p.181
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_43_



IR IR AL NS D FEE B A D HUH A
— ”Born-again Global Company” D4 —

7213 Tid7%: < BGC Y, BaGC MIDFEJEZ 3 5 A[ReMEN 0 E i L T\ 5, £7z. BaGC &
BGC &t U CHEBMLIZES A2 — L7z 0D, FEEMLICE T 27DICERAICL>MD & LTk
HEEZMRLTHD L LTHED., HUMRETX 0 S RAERAIAE ) 2T 2 R¥E. BGC XD
LT LA BaGCAIDFEZT 2 L BIEML T2 *, T Liciih b &mEICERMI Nk - 1%
W, 2y FU=T Lo EFRZAEH LDOD, ERMtZzm U EICRD HiZ 5 &9 % BaGC

BENT LD S,
-9
(& 3) EBRMLDEE
G R BGC BaGC
Traditional Brorn Gglobal C Born-again Global C
BN GHEE HORE EOE HORE
1R ENESE MBI ESR EHRABELE Y —CRA VT T IRESE
NEFBANOWHGHHEBALIZ Y AV b FIBFICERHIBNDBA B :VF—Ury)
JO—NIVizEEEFRE BURERRED S J 00—/ \VER BIELMIE Y O—/IVEBRFICEL
AERERE REETHIEN 1 ERE REETHIEN L ERE
ElF{enEhiE Reactive Proactive Reactive
BEHSE RIS L TBATIREME D Ja—N\Ib=y FHB0IER RENGEEREHLE o TEEML
BEMBORELEDEE BEMEOIIY b AV g (MBO. B, &#%)
G OFRBER
BETROBEICED M
EIEDE® BEOEERY MR REBAMEORR I) T4 AIVEEEIC LS TESNE
BRFEHE DA FITEBMORE FLORY FT—IP)Y—IDER
HiHY 7 ORER BEEAR
BRZATHA7IVOER Jao—nb=y FHge LI Ak
N\DREZIRE
EIFRLEERE BT TR E RS, WS, )T 1 AIVEEBICHT BREE LT
LRI LT L TBRETE) ERLic O EHENT TO—F. BIFFHIEofh. ZORIF & YiEERIC,
RFHEA. MEICEBRIIREE. TSR Ja—nNvxy b= EiEk, B Licxy b T7— &K,
#FAL—2320 | Establishment chain D LFITE>THFEES EHE-FETLFZ TV EHE-FEZLFZ TV
E-F EHMHER L oBHER->REERRHE | HEDERMESE . WHH SHRE. BEDEGHEE L, BRN—ZHBLoHY
—SIRFEHLRAEE - BIEHLS EEREFTRELY. LTWBks. &YFRNIZ Y brTEE
BIRHSERL BN B2l B
EFTORIL5T BIEDS 3E~ 10 EFTREERDY
ERE~R—2R & | ERRERY 2E 24 IVTIERBOD. BE
"a—3 EREER L BDEVTHE) BREERML (SROTHH) EREAOFEEREL 5RROEERL
EINREILARSE ElREI B S WA RRIAT BREDRY b 7—7 LBATIBADER
Bl BB DER (HHEAERTIBLYETIZTEHY)
—BSlc—THIBRA —BHIEETH ISR —BHIERHIEEA
BEEHDERSDY BENDERLERE
BiERHFBEONE VHREERS EHHEHHBNDER
BiFDmEM % ER 50— N\IVisiAORFE bR
v b T7—7ERIERER v bT—UHRER
ERH - HIRE)I TRV IS ORGHE D SETIREE THANANL—a > HRAFAL—2a >
TOEFER TR |G, KBS - HEEE - BROER REEPTEXEDER. BEF v IV | BIEOF v 2RIV FLLAL. 50
BAKE BEEX LOMREE, Fifits. 88 BAEESZD | N— b r—¥ HIVEBEELED
FIA. BT v RIViER.
NEFLEELLE | FERRICET mAEFEERLEE. BAEFELERLLE.
HNEFE LR RED S PIRIREE BEE 25%E FRIEtAVNETH S
50%I4 k)
M (RRME) | FRHECORLRE REGMRICEZHDEM. NVFr— | HRIITLBHEA. MBO ZDALMF
FrE2)b. FHRLES (PO)
(H488) Belletal (RUS4I#REER). Olejnik and Bernhard DEER &84 L CEE/EM.
= DN .
(5) ZAFEND BaGC ERDEMA :

RIZIC, RETTIIIIERO 72 bR MO NLERER T % | TOHE
BaGC D4R « FEREZ#ETT 2 FTOET IV E LT Schueffel and Rico AV

L7zuy,

24 Tbid, p.468,

p.488.

_44_

i P 72 AT
U5 Ik



WAREBRE $205 (2016 £ 3 A)

SR N EED E L RS IC B9 B S MA (A Conceptual framework of the internationalization
behavior of mature SMEs) | ICA&kHlS % C & &9 %, Schueffe and Rico i&, A1 AICHF 2 H/hi
KOEFMERISZMZE L. C ORERHAZ MR LTz, Schueffe and Rico (3 [EFSE3ESGR 2 W51
% Zahra and George H¥dr i U7z A/ MBEDAERL - RIEVHHA T T IV 2 BB LDOD, EEICDOE
DHEZBT TE 0D THE LIeH/MEZEDR, WL T, EDXS BB TEBMEL T\
ek S B ZEo 12D TH B,

UHETIVER BITRENTVSED TH S *°. 9. E M (Antecedents) & LT [FFEHOF v
F 0 Z—PENDBIEER & o TR SR |, TR EER || [HEEIREER | D5, #l
ficEtAIED, TNEDOHEFEICH LT, Xk (Context) & L THMEMD IPEMHIKS ] Al
W EZ G A %o TIUIBAMICIEEROLZMN (HAERELET) PEEOMIEL &V -
THRFETH %, TS5 LIHERENERINTHER U TEBRIERESRE MDD D K50 THE A
(Determinants) & UCREE D, M54P3ED BaGC L7250, [EMINETREDTELL LAV Lo
TSRATENRATL %0 ZORITIZREE (Outcomes) & U TORFEBAELMENENDDTH B,

Schueffel and Rico DEHES 2 L TAICK B & AL TeH/MMEZED BaGC \NE 2 Fi 2% T 5 |
Tid. BN OPNE LW 5 7z Hard Facts D ERB L Z#EEST B EE LR > TWE—F T,
ZOREDRE DI v 5 72— (VAVZEWB MR, EERNEE, T0LUTORE, 0%
EWVS eV T M REREENREVE TS, T, KSR RMRCEBNERESER & i
FridmsETh o, Fbo RRENGHDKRS] S22 U TEBENG S— M —RE LB T Lic kb,
WHBEOFHHEIHED L LTS, T5HIC, BaGC ZHfEHFFFES STV LTk, FEEEICE
LTARICHER L, iU — E A2 E e B GIC RIRICE S8 % T &%, MiDAES T,
Y—EXLFHTEFICHRM T 2 IfilifE k259 2 70 EMNEETHEL LR EL
LT3, Z L TR, MOmiREN S5 ENObNIEY A 2 B BIEEREICh-
THMEET T 7 AT 2FHNE. T5 LT &H BaGC O 1Zmh 2 & LT3,

B2E  JpBRPNEEOREL BILDMEDI :

KRR O Tz B i O < D O H/NGE 3% BGC BEZ A HIR4E L7z BaGC & L TH
ffd BT HDHE—DUE & LT, fiEicBO T, RN 28 2 5 X<, Schueffel and
Rico i U3 [EEAH/INEZED FE BRI B3 2 B Fe A A& (A Conceptual framework of the

25 Shaker A. Zahra, Gerard George, “International Entrepreneurship: The Current Status of the Filed and Future
Research Agenda”, in Michael A. hit, R. Duane Ireland, S. Michael Camp, Donald L. Sexton (Eds), Strategic
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Sensitivity Analyses of Measurement Variations in Tender Offer Premiums to
Interrelations between Offer Premiums and Stock Price Momentum*

Hiroyuki Bundo

Abstract

This study investigates the premiums of 660 cash tender offers between 1992 and 2013 in
Japan to analyze the sensitivity of offer premium measurement and sample section variations
to the interrelation between offer premiums and stock price momentum of target firms’ stock
and TOPIX for both premium and discount offers.

This study obtained three main findings. First, for premium offers, the correlation between
offer premiums calculated using either simple average or volume-weighted average stock
prices of target firms before the announcement of the offer and the stock price momentum
of target firms measured using either nominal growth rate momentum or real growth rate
momentum is stably positive. Moreover, the relationship is robust against variations in the
measurement periods equal to or longer than five months. Second, the correlation coefficient
between offer premiums calculated using both simple average and volume-weighted average
stock prices of target firms and TOPIX price momentum is significantly negative coefficient
in a two-month measurement period. Third, for discount offers, the correlation coefficients
between offer premiums calculated using either simple average or volume-weighted average
stock prices of target firms and TOPIX price momentum are significantly negative or

insignificant, in contrast to the significantly positive correlations for premium offers.

1. Introduction

Given the increase in corporate mergers and acquisitions in Japan, bid premiums, differences between
the offer prices proposed by acquirers and stock prices in the stock market before a takeover offer,
frequently attract the business community’s attention. Since the 1990 introduction of the tender offer

regulation reform in Japan, when an acquirer attempts to gain the majority of the stock of a publicly

*  This work was supported by JSPS KAKENHI Grant Number 23530442.
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held target firm, the acquisition must be conducted by tender offer or merger. Most acquirers prefer a
tender offer as the first step for acquiring the majority of the stock of the target firm because mergers
need approval from the shareholders of both the acquirer and target firms, whereas a tender offer does
not. For this reason, tender offer premiums, the bid premiums paid by an acquirer using a tender offer,
are widely noticed as opposed to premiums from mergers.

This paper focuses on variations in tender offer premiums depending on the measurement period
and the sample selection criteria, and it investigates the influence on the interrelation between offer
premiums and stock price momentum. This paper focuses on the measurement period because of the
definition of bid premiums (offer premiums). Bid premiums are fixed by the bid price (offer price)
and the stock price of the target firm before the announcement of the offer. However, the measurement
period of the stock price before the announcement is not established, implying that the bid premium
(offer premium) can be considerably influenced by the measurement period. Therefore, variations in
tender offer premiums that depend on the measurement period are important.

This paper notes the sample selection criteria because of results from a series of the author’s recent
studies (Bundo, 2013, 2014a,b, 2015). These studies show that substantial differences exist between
“premium offers”—the offer price that exceeds the stock price of the target firm—and “discount
offers”—the offer price that is less than the stock price in Japan. Thus, for research on tender offer
premiums in Japan, the established sample selection criteria must distinguish between two types of
offers. Nevertheless, no prior studies have attempted to establish these criteria. This paper investigates
the ways in which variations in the criteria influence the interrelations between offer premiums and
stock price momentum and could contribute to clarifying the criteria.

This paper also addresses the interrelations between offer premiums and stock price momentum
because prior studies on this topic are insufficient, particularly with respect to the Japanese sample.
The influences of momentum on offer premiums need to be explored to ensure that researchers and the
business community can systematically utilize the results.

This study is structured as follows. Section 2 reviews prior studies. Section 3 presents the data and

the methodology. Section 4 provides the empirical results. Section 5 presents the conclusions.

2. Priorstudies
Ferris et al. (1977) used the premiums of 50 cash tender offers in the United States during 1974—
1975 to reveal that a higher soliciting fee and lower toehold are significantly related to the premium.

Numerous prior studies used samples of U.S. corporations to analyze the determinants of bid premiums.
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In prior studies, the independent variables employed and found to be significant are those of the
deal characteristics,' the financial conditions of the acquirers and target firms,” the environment and
conditions of the market of corporate control,’ the corporate governance structures and conditions of the
acquirers and target firms,” the differences in the size and scope of the acquirers and target firms,” and
the differences between the acquirers’ and target firms’ market valuations or between the target firms’
market valuations and the industry average.’

In contrast, the relationship between bid premiums and stock price momentum has also been
investigated using samples of U.S. corporations. In terms of the relationship between bid premiums
and stock market momentum, Nathan and O’Keefe (1989) and Alexandridis et al. (2013) reported
a negative relationship between the performance of the six-month S&P 500 index and bid premiums.
Recently, Rosen (2006), Petmezas (2009), and Bouwman et al. (2009) reported a relationship between
bid premiums and the “heat” of the stock market.

In addition, during the past decade, studies on the relationship between bid premiums and target
firms’ stock price movements have been increasing. Two types of such studies exist. One type of the
studies examines “runups,” which are excess returns of (mostly target firms’) share prices before the
announcement of the offer, and the other is on prior high/low share prices of target firms. The first type
includes Moeller (2005), Betton et al. (2008), and Bargeron (2012), who investigated the relationship
between target firms’ cumulative abnormal returns for the periods before announcements of offers
and bid premiums. The second type includes Ayers et al. (2003), Baker et al. (2012), Li (2013), and
Alexandridis et al. (2013), who examined the relationship between bid premiums and high/low stock

prices measured by 52-week high prices or an index using target firms’ low share prices in three or five

1 Ferris et al. (1977); Walkling and Edmeister (1985); Jahera et al. (1985); Varaiya (1987); Kaufman (1988);
Slusky and Caves (1989); Haunschild (1994); Betton and Eckbo (2000); Officer (2003); Ayers et al. (2003);
Moeller (2005); Betton et al. (2008); Bargeron (2012); Koch et al. (2012); Li (2013); Song et al. (2013);
Alexandridis et al. (2013); Humphery-Jenner and Powell (2014), whose samples consisted of 45 countries
including the United States; Dimopoulos and Sacchetto (2014); Huang et al. (2014); Betton et al. (2014)

2 Walkling and Edmeister (1985); Varaiya (1987); Kaufman (1988); Slusky and Caves (1989); Hayward and
Hambrick (1997); Betton and Eckbo (2000); Officer (2003); Ayers et al. (2003); Moeller (2005); Betton et al.
(2008); Bargeron (2012); Li (2013); Dimopoulos and Sacchetto (2014).

3 Jahera et al. (1985); Kaufman (1988); Slusky and Caves (1989); Haunschild (1994); Hayward and Hambrick
(1997); Betton and Eckbo (2000); Ayers et al. (2003); Moeller (2005); Betton et al. (2008); Koch et al.
(2012); Alexandridis et al. (2013); Levi et al. (2014); Dimopoulos and Sacchetto (2014).

4 Ferris et al. (1977); Varaiya (1987); Slusky and Caves (1989); Haunschild (1994); Hayward and Hambrick
(1997); Cotter et al. (1997); Moeller (2005); Bargeron (2012); Humphery-Jenner and Powell (2014),
whose samples consisted of 45 countries including the United States.

5 Betton and Eckbo (2000); Officer (2003); Li (2013); Bargeron (2012); Alexandridis et al. (2013).

6 Varaiya (1987); Officer (2003); Moeller (2005); Betton et al. (2008); Koch et al. (2012); Alexandridis et al.
(2013); Humphery-Jenner and Powell (2014), whose samples consisted of 45 countries including the United
States; Dimopoulos and Sacchetto (2014).
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years. The systematical investigations into the relationship between bid premiums and both stock market
momentum and target firm stock price momentum (runups) shown by Betton et al. (2014) are relevant
to this paper. However, none of these previous studies examined the variations in the measurement
periods of bid premiums to the relationship between bid premiums and stock price momentum, which
are the focal factors in this study.’

Regarding prior studies on bid premiums using a sample of Japanese corporations,® Inoue et al. (2010)
and Bundo (2013, 2014a, 2014b, 2014c, 2015) focused on the relationship between bid premiums
and stock price momentum. Inoue et al. (2010) introduced the index of up/down ratios of target firms’
stock prices before tender offers and found a negative relationship between bid premiums and these
ratios. Bundo (2013, 2014a, 2014b, 2014c, 2015) investigated the relationship between bid premiums
of tender offers and stock price momentum comprising TOPIX momentum and target firms’ stock
price momentum. However, these prior studies failed to examine the systematical variations in the
measurement periods of bid premiums and the sample selection criteria of dividing the research sample

into premium and discount offer subsamples. This study covers this theme in detail.

3. Methodology and Sample
3.1 Methodology and Variables

This study performs correlation analyses using Pearson’s correlation coefficients between offer
premiums and stock price momentum. The variables for offer premiums are PREMIUMsav, the offer
premium calculated using the simple average stock prices of the target firm before the announcement
of the offer, and PREMIUMwav, the offer premium calculated using the volume-weighted average stock
prices of the target firms before the announcement of the offer. The use of two types of PREMIUM
variables contributes to distinguishing the factors—the offer prices set by the acquirers or the average
prices of target firms prior to the offer—connected to the momentum found in the analyses. The
variables for stock price momentum are TRGT~ommat, the nominal growth rate of target firms’ stock
prices; TOPIX, the growth rate of prices of Tokyo Stock Price Index (TOPIX) ; and TRGTreaL, the

real growth rate of target firms’ stock prices, which is calculated as TRGTrommaL minus TOPIX. Five

7 The measurement period of bid premiums employed by most previous studies is the difference between the
bid price (offer price) and the stock price of the target firm for the day prior to 42 trading days before the
announcement of the offer, deflated by that stock price.

8 Prior studies on the determinants of bid premiums in Japan include Bundo (2005, 2013, 2014a, 2014b, 2014c,
2015), Hattori (2008), Inoue (2008), Kruze and Suzuki (2010), Inoue et al. (2010), and Hanamura et al.
(201D).
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versions of measurement periods’ are prepared for each of these variables: 2 months, the period from 3
months before the announcement of the offer to 1 month before the announcement; 5 months, the period
from 6 months before the announcement of the offer to 1 month before the announcement; 11 months,
the period from 12 months before the announcement of the offer to 1 month before the announcement;
17 months, the period from 18 months before the announcement of the offer to 1 month before the
announcement; and 23 months, the period from 24 months before the announcement of the offer to 1

month before the announcement. The definitions of the variables used in this study are shown in Table 1.

Table 1. Definitions of the Variables

variables Definitions

PREMIUMsav | (OP-AVPs) " AVPs,
OP: tender offer price.

AVPs: the simple average stock price of the target firm before the announcement of the offer.
AVPs is calculated using the stock prices of the target firms for 2 months, the period from 3
months before the announcement of the offer to 1 month before the announcement; 5 months, the
period from 6 months to 1 month; 11 months, the period from 12 months to 1 month; 17 months,
the period from 18 months to 1 month; and 23 months, the period from 24 months to 1 month.

PREMIUMwav | (OP-AVPw)  AVPw.
OP: tender offer price.

AVPw: the volume-weighted average stock price of the target firm before the announcement of
the offer. AVPw is calculated using the stock prices of the target firms for 2 months, the period
from 3 months before the announcement of the offer to 1 month before the announcement;
5 months, the period from 6 months to 1 month; 11 months, the period from 12 months to 1
month; 17 months, the period from 18 months to 1 month; and 23 months, the period from 24
months to 1 month.

TRGTNoMNAL (Pr—P8)  Ps.
Ps: the stock price of the target firm on the beginning day of the research period.

Pr: the stock price of the target firm on the final day of the research period (modified for
continuity with Ps in case of a stock spilt).

The research period includes 2 months, the period from 3 months before the announcement of
the offer to 1 month before the announcement; 5 months, the period from 6 months to 1 month;
11 months, the period form 12 months to 1 month; 17 months, the period from 18 months to 1
month; and 23 months, the period from 24 months to 1 month.

TOPIX (TOPIXe-TOPIXs)  TOPIXs.

TOPIXs: the TOPIX price on the beginning day of the research period.

TOPIXr: the TOPIX price on the final day of the research period.

The research period includes 2 months, the period from 3 months before the announcement of

the offer to 1 month before the announcement; 5 months, the period from 6 months to 1 month;
11 months, the period from 12 months to 1 month; 17 months, the period from 18 months to 1
month; and 23 months, the period from 24 months to 1 month.

TRGTreAL TRGTNomNaL—TOPIX

9 The measurement period denotes the sampling period for the target firm’s stock prices used to calculate its
average stock price before the announcement of the offer.
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3. 2 Sample Selection Criteria

This study analyzes the influences of the variations in the sample selection criteria—the criteria that
divide the entire sample into premium offers and discount offers—on the interrelation between offer
premiums and stock price momentum. For this purpose, five versions of a target firm’s stock price
averaging period as the criteria (hereafter, “averaging period criteria™) and two versions of target firm’s
stock price averaging method (hereafter, “averaging method criteria”) as the criteria are prepared.'
The latter comprises SAV, the simple average of the stock prices of the target firms, and WAV, the volume-
weighted average of the stock prices of the target firms. The former comprises 2 months, the period from
3 months before the announcement of the offer to 1 month before the announcement; 5 months, the period
from 6 months before the announcement of the offer to 1 month before the announcement; 11 months,
the period from 12 months before the announcement of the offer to 1 month before the announcement;
17 months, the period from 18 months before the announcement of the offer to 1 month before the
announcement; and 23 months, the period from 24 months before the announcement of the offer to

1 month before the announcement. This study analyzes the sample separated by 12 criteria each time.

3.3 Sample

The sample used in this study comprises target firms for which tender offers commenced between
October 1992 and December 2013. The original sample that is consistent with the requirements
comprises 716 offers. However, after excluding some additional conditions, the final sample includes
660 cash tender offers. Public documentations of the sample’s tender offers are collected from EDINET.

Table 2 shows the descriptive statistics of the entire sample. Some possible insights are indicated
in this table. First, a longer measurement period results in a smaller mean and median of both
PREMIUMsav and PREMIUMpwav. Second, a longer measurement period results in a smaller minimum
value of both PREMIUMsav and PREMIUMwav. Third, a longer measurement period results in a larger
maximum value of PREMIUMsav, which is not the case for PREMIUMwav, particularly for the 11-, 17-,
and 23-month periods. Fourth, a longer measurement period results in a smaller minimum value, mean,
and median for both TRGTrnomivar and TOPIX. Table 3 shows the descriptive statistics for the premium

offer sample and the discount offer sample.

10 To separate the entire sample into premium offers and discount offers, the stock price of the target firm before
the announcement of the offer needs to be settled as the baseline price. This study employs the average stock
price of the target firm rather than the stock price of the particular trading day. Consequently, variations in the
averaging period and the averaging method should be carefully investigated.
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Table 2 Descriptive Statistics of the Entire Sample: PREMIUMsav, PREMIUMwav, TRGTnominaL, TOPIX, and TRGTreaL

measurement whole sample

period n max min mean median std dev

PREMIUMgay 2 months 660 3.257 -0.957 0.321 0.292 0.418
5 months 660 2.975 -0.964 0.289 0.278 0.417

11 months 660 5.906 -0.974 0.239 0.224 0.470

17 months 660 7.798 -0.978 0.204 0.191 0.534

23 months 660 8.908 -0.985 0.176 0.164 0.588

PREMIUMyay 2 months 660 3.292 -0.964 0.344 0.307 0.415
5 months 660 3.170 -0.965 0.299 0.286 0.399

11 months 660 2.670 -0.979 0.226 0.220 0.405

17 months 660 2.390 -0.980 0.143 0.161 0.437

23 months 660 2.584 -0.987 0.105 0.111 0.462

TRGTnomiNAL 2 months 660 2.052 -0.683 0.022 -0.0002 0.248
5 months 660 9.130 -0.876 0.004 -0.040 0.485

11 months 660 14.413 -0.890 -0.013 -0.083 0.731

17 months 660 12.632 -0.921 -0.022 -0.121 0.752

23 months 660 12.524 -0.941 -0.030 -0.171 0.802

TOPIX 2 months 660 0.248 -0.292 0.005 -0.003 0.084
5 months 660 0.579 -0.377 -0.002 -0.019 0.151

11 months 660 0.716 -0.432 -0.004 -0.005 0.223

17 months 660 0.690 -0.543 -0.011 -0.051 0.278

23 months 660 0.746 -0.563 -0.009 -0.078 0.321

TRGTReaL 2 months 660 1.872 -0.655 0.017 -0.008 0.238
5 months 660 58.387 -12.759 0.386 -0.011 3.294

11 months 660 717.343  -195.285 0.483 -0.059 29.856

17 months 660 22.703 -28.997 0.303 -0.019 2.420

23 months 660 141.303  -123.406 0.017 -0.061 8.155

The definitions of PREMIUMgay, PREMIUMyay, TRGTyommnaL, TOPIX, and TRGTRea, are presented in
Table 1.
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Table 3 Descriptive Statistics of the Premium Offer Sample and Discount OfferSample: PREMIUMsav, PREMIUMwav,
TRGTnominaL, TOPIX, and TRGTreAL

measurement  sample separation criterig premium offer sample discount offer sample
period . .
ax‘iﬁizg a\:)eersgldng n max min mean  median  std dev n max min mean  median  std dev

PREMIUMs,y 2 months SAV 2 months 543 3.26 0.001 0.44 0.38 0.35 17 -0.004 -096 -024 -0.16 0.22
5 months SAV 5 months 529 2.98 0.001 0.42 0.35 0.34 131 —0.0003 -0.96 -0.25 -0.17 0.22

11 months SAV 11 months 494 5.91 0.001 0.41 0.34 0.41 166 -0.002 -097 -026  -0.20 0.23

17 months SAV 17 months 454 7.80  0.0003 043 0.35 0.48 206 -0.001 -098 -028 -023 0.23

23 months SAV 23 months 434 8.91 0.001 0.44 0.34 0.55 226 -0.001 -098 -032 -0.28 0.24

PREMIUMyayv 2 months WAV 2 months 540 3.29 0.001 0.44 0.36 0.35 120 -0.001 -0.96 -0.25 -0.19 0.22
5 months WAV 5 months 522 3.17 0.001 0.41 0.33 0.33 138 -0.002 -097 -026  -0.21 0.22

11 months WAV 11 months 467 267 0.003 0.38 0.32 0.32 193 -0.001 -098  -026  -0.20 0.22

17 months WAV 17 months 425 2.39 0.003 0.38 0.32 0.32 235 -0.002 -098 -029 024 0.23

23 months WAV 23 months 397 2.58  0.0003 0.39 0.33 0.34 263 -0.0003 -099 -032 -027 0.24

TRGTnominaL 2 months SAV 2 months 543 2.05 -0.55 0.02 0 0.21 17 1.67 -0.68 004  -0.01 0.37
WAV 2 months 540 2.05 -0.68 0.01 0 0.21 120 1.67 -0.57 0.08 0.01 0.36

5 months SAV 5 months 529 9.13 -0.71 0.02 -0.03 0.50 131 2.25 -0.88  -005 -0.08 0.44

WAV 5 months 522 9.13 -0.80 0.00 -0.04 0.49 138 225 -0.88 002  -0.04 0.47

11 months SAV 11 months 494 14.41 -0.84 0.06 -0.04 0.79 166 278 -089 -023 -031 0.45

WAV 11 months 467 14.41 -0.84 0.05 -0.04 0.79 193 3.18 -089  -017  -029 0.54

17 months SAV 17 months 454 12.63 -0.72 0.12 -0.02 0.81 206 2.36 -0.92 -0.34 -0.42 0.46

WAV 17 months 425 12.63 -0.79 0.12 -0.02 0.81 235 4.02 -0.92 -0.27 -0.39 0.55

23 months SAV 23 months 434 1252 -0.77 0.17 0.001 0.87 226 1.77 -0.94  -041 -0.52 0.44

WAV 23 months 397 1252 -0.75 0.18 0.01 0.89 263 2.05 -094 -035 048 0.50

TOPIX 2 months SAV 2 months 543 0.25 -0.29 0005 -0.003 0.08 17 0.23 -0.26 0.01 0.009 0.09
WAV 2 months 540 0.25 -029  0.003 -0.01 0.08 120 0.23 -0.26 0.02 0.02 0.09

5 months SAV 5 months 529 0.58 -0.38 -0.004 -0.02 0.15 131 0.55 -0.37 0.01 -0.0003 0.17

WAV 5 months 522 0.58 -0.38  -0.01 -0.03 0.15 138 0.55 -0.37 0.01 0.001 0.16

11 months SAV 11 months 494 0.72 -0.41 0.01 -0.00007 0.23 166 0.64 -043  -004  -0.03 0.22

WAV 11 months 467 0.72 -0.41 001 -0.001 0.22 193 0.64 -043  -003  -0.03 0.23

17 months SAV 17 months 454 0.69 -0.54 0.02 -0.04 0.27 206 0.66 -054  -007  -0.08 0.28

WAV 17 months 425 0.69 -0.54 0.01 -0.04 0.27 235 0.69 -0.54  -004  -0.06 0.29

23 months SAV 23 months 434 0.75 -0.56 0.03 -0.06 0.32 226 0.64 -056 -008  -0.11 0.32

WAV 23 months 397 0.75 -0.56 0.02 -0.06 0.32 263 0.64 -056 -006  -0.10 0.32

TRGTReaL 2 months SAV 2 months 543 1.87 -0.54 001  -0.003 0.20 17 1.7 -0.65 003  -0.03 0.37
WAV 2 months 540 1.87 -0.65 0.01 -0.01 0.20 120 1.7 -0.59 006  -0.02 0.36

5 months SAV 5 months 529 8.85 -0.62 0.02 -0.02 0.46 131 58.39 -1276 1.86 0.16 717

WAV 5 months 522 8.85 -0.64 0.01 -0.02 0.46 138 58.39 -1276 1.82 0.26 6.98

11 months SAV 11 months 494 14.28 -0.90 0.05 -0.05 0.76 166 717.34 -195.28 176 -0.15  59.63

WAV 11 months 467 14.28 -0.90 0.05 -0.04 0.76 193 717.34 -195.28 1.54 -0.14 55.29

17 months SAV 17 months 454 12.34 -0.88 0.11 0.02 0.77 206 2270 -29.00 074 021 415

WAV 17 months 425 12.34 -0.88 0.11 0.02 0.77 235 2270 -29.00 065 -0.20 3.90

23 months SAV 23 months 434 12.40 -1.25 0.15 0.04 0.87 226 14130 -123.41 -0.24 -0.29 13.90

WAV 23 months 397 12.40 -1.25 0.16 0.05 0.86 263 14130 -123.41 -0.19 -0.27 12.89

The definitions of PREMIUMsay, PREMIUMyay, TRGFMyomi, TOPIX, and TRGFMgea are presented in Table 1.

Sample separation criteria denote the criteria that divides the entire sample into the premium offer subsample and the discount offer subsample, and includes two separation types of
a target firm's stock price averaging method, SAV, denoting separation by using the tender offer premiums based on AVPs, and WAV, denoting the separation by using the premiums
based on AVPw. Tha sample separation also includes five separat ion types of target firm's stock price averaging periods, 23 months, the period from 24 months before the
announcement of the tender offer to one month before the announcement, 17 months, the period from 18 months to one month, 11 months, the period form 12 months to one month, 5
months, the period from 6 months to one month, and 2 months, the period from 3 months to one month.
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4. Results
4.1 Premium Offer Sample

The results of the Pearson’s correlation coefficients between PREMIUM and stock price momentum
for the premium offer sample are indicated in Tables 4, 5, 6, 7, and 8. We begin with the results based
on the averaging period criteria of 23 months in Table 4. The results of TRGTnominaL and TRGTreaL
for both PREMIUMsav and PREMIUMwav are significantly positive for the 23-, 17-, 11-, and 5-month
measurement periods. This result implies that the correlation between offer premiums—calculated
using either the simple average or the volume-weighted average stock prices of the target firms before
the announcement of the offer, and the stock price momentum of the target firms, measured using
either nominal growth rate momentum or real growth rate momentum—is stably positive. Moreover,
the relationship is robust against variations in measurement periods of 5 months and longer. This result
could indicate that the offer premium is likely decided based on the target firms’ stock price close to the
trading days of the announcement of the offer rather than on the intrinsic values of the target firms using
a longer time perspective. At the same time, the fact that the correlation coefficient decreases as the
measurement period shortens from 23 months to 5 months for both PREMIUMsav and PREMIUMwav is
thought to be affected by similar tendencies in the standard deviations of PREMIUMsav, PREMIUMwav,
and TRGTnomiNAL.

In contrast, the consistent and significant results of TRGTnomaL and TRGTreaL are not found from 2 months,
implying that a discontinuity may exist between 2 months and the shorter periods and between 5 months and
the longer periods in the interrelations between offer premiums and a target firm’s stock price momentum.

In contrast to the consistent results of TRGTnommwar and TRGTrear in four measurement periods for
both PREMIUMsav and PREMIUMwav, the results of TOPIX for PREMIUMsav and PREMIUMwav
are inconsistent for most measurement periods. Whereas the negative correlation coefficients
are found at 23, 17, 11, and 5 months for both PREMIUM variables, those of PREMIUMwav are
significant and those of PREMIUMsav are not. This finding implies that offer premiums calculated
using volume-weighted average stock prices of target firms increase (decrease) as the growth rates
of TOPIX prices decrease (increase). Therefore, the significantly negative correlation between the
offer premiums and TOPIX momentum is conjectured to be caused by the possible positive relationship
between TOPIX momentum and the volume-weighted average stock prices of the target firms;
therefore, the level of offer premium is not decided accordingly based on TOPIX momentum but could
be settled through target firms’ intrinsic values for the 23-, 17-, 11-, and 5-month measurement periods.

In contrast, significantly negative TOPIX coefficients are found in the measurement period of 2
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months for both PREMIUMsav and PREMIUMwav. This finding indicates that the offer premiums are
negatively affected by the TOPIX momentum for the measurement period of 2 months.

In short, the offer premiums should be positively affected by the target firm’s stock price momentum
in the 23-, 17-, 11-, and 5-month measurement periods. However, they are negatively influenced by
the TOPIX momentum in the 2-month measurement period for the premium offers sampled by the
averaging period criteria of 23 months.

Tables 5 and 6 show the results of the averaging period criteria at 17 and 11 months for the premium
offers. Although most of the results are similar to those in Table 4, the TOPIX coefficients for
PREMIUMSwav at 23 and 17 months are insignificantly negative or significant at the 10% level in Table 5,
and those of 11 months are similar in Table 6, indicating that variations matter in the sample selection.

Tables 7 and 8 show the results of the averaging period criteria of 5 and 2 months for the premium
offers, which bear a substantial resemblance to each other. In Tables 7 and 8, the TOPIX results are
significantly positive for PREMIUMsav and PREMIUMwav for 23 and 17 months. These results are
completely different from the results in Tables 4, 5, and 6, implying that the level of offer premium
is decided from the TOPIX momentum for the 23- and 17-month measurement periods. Moreover,
the TRGTreaL results for PREMIUMsav for both the SAV and WAV of the averaging method criteria
are significantly positive and different from those in Tables 4, 5, and 6. These dissimilarities caused
by variations in the measurement period and the sample selection criteria should be controlled when
researchers conduct an analysis of the interrelations between offer premiums and stock price momentum.

In contrast, four common features exist among all the aforementioned tables. The first feature is that
the correlations between both PREMIUMsav and PREMIUMwav and both TRGTrominar and TRGTrear
for the 23-, 17-, 11-, and 5-month measurement periods are constantly and significantly positive. The
second feature is that, statistically, no significant correlation or a weakly significant correlation exists
between PREMIUMsav and TOPIX for both SAV and WAV for the 5-month measurement period. The
third feature is that the correlations between both PREMIUMsav and PREMIUMwav and TOPIX of
2 months are significantly negative except for those of the sample selected on the averaging period
of 2 months and the averaging method of WAV. The fourth feature is that the correlations between
PREMIUMwav and TRGTrear for the 2-month measurement period are, statistically, of no or weak
significance. The first and third features, among other aspects, represent the variables that should be
controlled when researchers perform analyses concerning the interrelations between offer premiums
and stock price momentum. In contrast, the second and fourth features could reveal the recommended

measurement periods in which offer premiums are not influenced by stock price momentum.

_82_



m
o
&
e
o
8
ip
o
N
&®

"A|9AI}O9AS AU "[9A9|

%0 PUB ‘%G ‘%] 9y} 38 JUBOYIUSIS SI JUSIOIYI0D UOIIR|94I0D S .UOSIESd SY] 18U} 910USP % PUB ‘s ‘ksksk "YIUOW SUO 03 SYIUOW ¢ WOy poliad ay3 ‘SYjuow g pue ‘yuow auo 03 syjuow
9 WouJj poliad 9yl ‘SYIUOW G ‘YIUOW SUO 0] SYIUOW g | W0 poliad ay3 ‘Syruow || ‘Yuow SUo 0 SYUOW G| Wo.) poliad syl ‘SYIUOW / | ‘JUSWSDUNOUUE SY] 94049 LYIUOW duo

03} 49440 J9PUSY B3 JO JUBWSOUNOUUER BY} 94049q SYIUOW {7 WOy poliad 8y} ‘sypuow gz ‘(ee}o poliad Suidelane) poliad SuiSesane 991d }003s s Wl 395.4e) Jo s8dA} 9AY sapn|oul
os|e pue ‘MJAy uo paseq swniwa.d ayy Suisn Aq uonesedas ayy unousp ‘AYM pPue S4AY Uo paseq swniwa.d Joyo Jepua) ay3 Suisn Aq uonesedss ay3 Sunousp ‘AYS ‘(B
poyiaw uisesane) poyyow Suigesane 2o1ud %003s s Wl }984e] Jo sadA} om} sapn|oul pue ‘a|dwesqns 4840 JUN0DJSIp 8y} pue d|dwesqns Ja4o wniwaid ay3 ojul s|dwes ajoym ay3
SBPIAIP YOIYM BLIS1IIO B3} S230USP BLISID Uoje edas 9|dWeS "Yuow U0 0} SYIUOW {g WOl (SYIUOW | —{g) SYIUOW £7 PUB ‘YIUOW dUO 0} SYIUOW | WOy (SYIUOW | —g|) Syjuow /|
‘YIUoW BUO 0} SYIUOW 7| WO (SYIUOW | —Z ) SYRUOW | | ‘YIuow 8UO 0} SYIUOW g WO} (SYIUOW | —g) SYIUOW G ‘JUSLISOUNOUUE 8} 940480 YIUOW SUO 0} 4340 dY3 O JUdWddUNOUUE

9} 940409 SYIUOW g WO (Sypuow | —g) syyuow g sspnjoul W 5y pue XidoL TNMON 5y L AYMANING I MYSNNINTYd 40 YOeS J0) 49140 B3 JO JUSISOUNOUUE BY) 91049q
wuly 395483 83 J0 99Ld ¥003s 8FeJOAR B} 938|NO[eD 0} $801d 3003S S WY 195483 8y} 404 poliad Suljdwes ayy ‘poled Juswainses|y XIdOL snuiw VNIWON) nyy ) se pajejnojes seoud
9y} 4O 9384 Ymou3 |eaJ ayy sejousp VR ny | (XIdO.L) XSPU] 991id }001S 0430 JO S9o1d BY) 4O 934 YIMOJS By} $830Udp XL ‘Sl 198483 9Y3 40 $901d ¥001s BY} JO 9384 Ymous

Jeulwou ay3 sajouap TWNIWON) ny ) quswaounouue sy} 24040q SuLily 1084e3 9y} Jo 201id %003S d5eI9AR PAIYSIOM—BWN|OA U3 404 Spuels MJAY 1840 oy} Jo JusWwadUNOUU. By} 94048q

uLiy 39548} 943 Jo 991 500} 95eIONE B|dUIS Y3 40f SPUEYS SHAY "201id U940 4BPUSY BYY 40} SPUEIS O MAAY / (MdAY - dO) = "MANINTUd SdAY / (SdAY - dO) = YSWNINTHd

L6E ey L6E 494 L6€ vEY L6E 494 L6E 494 u
0lL0 0v¢o 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d
610°0- LG00- 4 €200 44 OLLO s €0€°0 i GLCO s LLEQ 4y 6YE0 o V0 i GEVO uoieeoy VR DY1
1000 1000 6100 6000 €000 1000 1100 G000 G800 8L00 ‘len-d
oo 091°0— 4 191°0- ok 8110 4uu GCLO—  4uq LGL0— 4 PSLO- s LC1'0— 44 GEL0- «9800- , G800- uoReaLoy XIdOL
G010 L100 0000 7000 0000 0000 0000 0000 0000 0000 ‘len-d
1800- 4 GHI0- i 1610 44 6E1°0 wix 8GC°0 44 CECO ik €CE'0 4y 68C°0 ot LVV'0 4 GV uoReaLog TNIWON By L AVMNNINY
G200 €€1'0 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d
w L0 ¢LO0 o BLE'Q e 1CE0 oo 8L9°0 44 8Y90 ik 0GL°0 s 61L°0 ok 98L°0 s 6EL0 uoReeLoy RETREN
<000 <000 661°0 ¢Lo 0810 0¢l'0 G660 60¥°0 ¥29°0 ¥§6°0 ‘len-d
soix 6G10— o LYV1°0- G90°0- 9L0°0- £900-  GLOO- L200-  0¥0'0- G¢0'0-  8¢00- uoneaiion XIdOL1
L8€0 G¥8°0 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d
700 6000 sk V€0 4y 9620 s VP90 i 71970 sk CLL0 4 9L9°0 s €GL0 4 1EL0 uoneeuoy TYNIWON By L AVS NNIN3Yd
AVM AVS AVM AVS AVM AVS AVM AVS AVM AVS
sjjuow g Syuow g sypuow || Sypuow /| sjpuow ¢z

pouad juswainsesw
(5490 winiwia.id) SYluow €7 Jo euad) polad buibeiany

UO Paseq WNIUSWON 3d1id 32015 pue SWNIWald J240 U39MIQ SIUSIDLYS0D) UONR[.I0)) SUoSIead 1 d|gel

_83_



Sensitivity Analyses of Measurement Variations in Tender Offer Premiums to

Interrelations between Offer Premiums and Stock Price Momentum

"A|9AI1090SDU '|9AD)|

%01 PUB ‘%G ‘%] 9Y} 1e JUBOLIUSIS S| JUSIOIJS00 UOIIR|3I00 S,U0SIES SY] 1B} J0USP % PUE ‘s ‘skk "YIUOW SUO 0} SYIUOW ¢ Wo.j poliad a3 ‘SYuow g pue ‘yauow auo o3 syjuow
9 WoJj poliad 9y3 ‘SYUOW G ‘YRUOW SUO 0} SYIUOW Z | Wo) poliad ay3 ‘SYjuUoW | | ‘Yuow 9Uo 03 SYUOW G| Wo.j poliad 9y ‘SYUOW / | ‘JUSWSOUNOUUR SU3 94049Q LYIUOW SUo

03 48440 J9PUS} SY} JO JUSWSOUNOUUE S} 94048q SYIUOW {7 WOy poliad ay3 ‘syjpuow gz ‘(eliaiao poliad Suisesane) poliad SuiSelane 901d }003s s WLl 39846} 4o SBdAY SAl Sepnjoul
os|e pue ‘MJAY uo paseq swniwaid ay3 Suisn Aq uoinjesedss sy} Suilousp ‘AYM pPue ‘SAY uo paseq swniwaid 4940 4opusl ay} Suisn Agq uonjetedss sy Suiousp ‘AyS ‘(18I0
poyisw SuigesaAe) poyrew SuiSesdaAe 8o1d 300}s s,wWly 19548} Jo sadA} OM} sSepN|oul pue ‘B|dwesqns 4840 JUNOJSIp dy} pue djdwesgns Jayo wniwaid sy3 ojul sjdwes 8|oym ayy
SSPIAIP YOIYM BLISIID B3} S910USp B1IS}O Uoljeledas 9|dWeS "YIuow U0 0} SYRUOW {g WO (SYIUOW | —pg) SYIUOW gZ PUB ‘YRUOW SUO 03 SYJUOW G| WOL4 (SYuow | —g|) syjuow /|
‘YUOW BUO 03 SYIUOW g | WO} (SYIUOW | —Z ) SYIUOW | | ‘Y3uow SUO 0} SYIUOW g WOy (SYIUOW | —9) SYIUOW G ‘JUSWISDUNOUUE U} 240480 YIUOW SUO 0} 4840 3y} JO JusWwadunouue
9y} 94049q SYIUOW ¢ WO} (SYRUOW | —g) sypuow g sapnjoul V3 oy pue ‘XidoL TYNWON | 5y AYMANINY I AYSIWNIINTH $0 YOS 40 4940 93 JO JUSWLOUNOUUE BY] 94049q

w.y 393483 8Y3 Jo 291d %003s d5eJISAR BU3 938|NO[ED 0} S90Ld }003S S Wl }5.4.} 2Y3 4oy poliad Sujidwes ay3 ‘poliad Juswainses|y XIdOL snuiw WNIWON| ryyy | se pajejnojes saoud
SY3 Jo 9184 YImouS [eaJ ayy sajousp VI Yy | ((XIdOL) XSPU[ 991id %001 0A30] JO S991d Syl JO 9184 YIMOIS Y} S910USP X[ L "SWl} 195483 Y] Jo $3901id 3001S Y3 JO 93ed YImous
|eulwou ayy sajousp TVNIWON) ny | Jusweounouue ayy 24040q suilly 18084e] Yy} Jo 901id ¥%00)s a5eane PaIySIoM—aWn|oA au) 4oy spuels MAY 19}Jo ay) Jo JUsWLOUNOUUE By} 94049q

Wy 305483 3Y3 4o 201id 5003s 5eJaAe 2|dWIS BY3 40} SPUBYS SYAY "20Lid Uayo Uspus) By} 4oy spuels dO MdAY / ("dAY - dO) = MNINTY SdAY / ((dAY - dO) = "YSWNINTYd

147 1414 144 14°14 147 1414 Gey 1414 Gey 14°14 N
€€6°0 0L00 0000 0000 0000 0000 0000 0000 0000 0000 ‘len—d
0€00- 4 G800- 4 60C°0 . V910 s VOE'0  44x 6LC°0 w0 G6€°0  4ux 6GE0 ook VG0 yui CBY0 uonjefa.liod VA HY1
G000 0000 L¥0'0 7000 0200 ¥00°0 09¢'0 G600 2690 0590 ‘len—d

sk LE'0— 4uie €91°0— wx L60°0— 4 ¥E10- wx €HE0— 4w 9€1°0- GG0'0- . 060°0- 6100 120°0- uonefe.Liod XIdO1
6800 ¢000 0000 ¢100 0000 0000 0000 0000 0000 0000 ‘len-d

+ €80°0— wi CV1'0- i €L10 4 8110 wax €900 4 1€C0 s 9G€°0 44 01€0 ok 6670 4y €90 uoiefaiion TVNINON 5y 1 AYMNNINTYd

8€0°0 €6€°0 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d

w LOL'0 ¥¥0°0 wex G9€°0 4 €2€0 s GL9°0 i €690 s CGL'0 4y VCLO wax €6L°0 4y 18L°0 uoheaiion VoY1
0100 1000 60€°0 €L00 6810 0l¢0 ¢L9'0 1280 8¢v'0 89L°0 ‘len—d

wix GC10— o CG1°0- 6¥00- . ¥80°0- ¥€00-  6G0°0- 1200 110°0- 6€0°0 7100 uonejaiioy XIdO1
1GE0 14T 0000 0000 0000 0000 0000 0000 0000 0000 ‘len—d
Gv0'0 L100- 4 VEE0 4 18C0 s EV9'0 i 11970 wax 0CL°0 4 1890 wax CLL'O 4 CGLO uonejaiion TVNINON 1 54 1 AYS NNIW3Yd
AVM AVS AVM AVS AVM AVS AVM AVS AVM AVS

SLpuow g Sypuow g stpuow | | StpuowW /| sypuow gg

poriad juswainseaw
(4940 winiwiaid) syuow /| Jo euai) poudd buibeany

UO Paseq WNIUSWO 3d1id }I03S pue SWNIWId JaPO USIMID] SIUSIDYJR0D) UOIIR|4I0D) S,U0SIedd G d|qel

_84_



m
o
&
e
o
8
ip
o
N
&®

"A|9AI}O90SAU '|9AD|

%0 | PUB ‘%G ‘%] 9Y} 1 JUBOLIUSIS S| JUSIOIJS0D UOIIR|9II0D S,UOSIBIH 9Y] JBY} 910UP % PUE ‘sk ‘skokk "YIUOW SUO 0} SYIUOW ¢ WOy poliad ay3 ‘SYuoW gz pue ‘Yauow auo 03 syjuow
9 WouJj poliad 9y ‘SYUOW G ‘YIUOW SUO 0} SYIUOW g | W.o) poliad ay3 ‘SYuowW | | ‘Yjuow SUO 01 SYUOW G| WoJj poliad Sy ‘SYIUOW / | ‘JUSWSOUNOUUE SY3 94049Q LYIUOW suo

03} 48440 J9PUS} BY} JO JUSWSDUNOUUE BY3 94048Q SYRUOW fZ WOy poliad ay3 ‘syjuow gg ‘(etayao poriad Suisesane) poliad SuiSesane 901d 1003s S ULl 39346} 40 S9dAY BAl Sepnjoul
os|e pue ‘MJAYy uo paseq swniwa.d sy} Suisn Aq uonjesedss sy} Suilousp ‘AYM Pue ‘SHAY Uo paseq swniwaid 4840 Jopusl dy} Suisn Aq uoneedas sy} Buiousp ‘AYS ‘(eH8ID
poyjaw SuiSesaAe) poyyew SuiSesane 8o1d }003S s,wly }95.4e) Jo sadA} OM} SOpN|ouUl pue ‘B|dwesgns 4840 JUNOJSIp dy} pue ajdwesqns Jayo wniwaid ay3 ojul 9|jdwes 8|oym ayy
SBPIAIP YOIYM BIIS}ID BY} S8}0USP BIISYID Uoljesedss 3|dWeS "YIuow aUo 03 SYIUOW g WO} (SYIUOW | —Z) SYIUOW £Z PUB ‘YRUOW SUO 0} SYIUOW §| WO (SYIUoW | —g|) Syuow /|
‘YIUoW BUO 0} SYJUOW Z| WO (SYIUOW [ —Z ) SYIUOW | | ‘YIUoW SUO 03 SYIUOW g WO} (SYIUOW | —g) SYIUOW G ‘JUSWSOUNOUUE BY} 84048 YIUOW SUO 03 4840 Y3 4O JUsWaduUnouue
U1 940J9g SYIUOW ¢ WO (Syuow | —¢) sypuow g sapnjoul W 5y | pue XidoL TN 5y L AMANING I MYSINNINTYd $0 YoeS 4ok 49140 BU1 JO JUSLISOUNOUUE BY) 90)8q

wy 308483 8Y3 Jo 201d %003s d5eJIeAE BY3 938[NO[ED 0} $80LId }00}S S WUl }5.e} 8y} Joy poliad Sulidwes ay3 ‘polied Juswainses|y XIdOL snuiw WNIWON | nyyy | se pajejnojes seomud
3U3 40 9384 YmouS [ead ayy sajousp VR ny | (XIdOL) XSpU] 901d 001G 0AY)O| 4O S90Ld Y} 4O 91ed YIMoJS Yy} S930UdP X0 ‘Sl 195483 93 JO $901Id }001S DY} JO 93BJ YMmoUS
|euiwou ayy sajousp YNIWON) nyy | qusweounouue ay) 94040 swilj 198481 9yl Jo 99oLid %0031s 95elaAe pPaIySIoM—_awn|oA ay) Jo) spuels MgAY "Jajjo ay1 Jo JuUsWaOUNOUUE By} 9409q

Wl 198481 9Y3 Jo 901d 300)s dFedane a|dwis a3 Jof spueys SHAY "99Lid Jayjo Japuay ayy Joj spuers 4O MdAY / (MdAV - dO) = ""MWNINTYd SdAY / (CdAY - dO) = "YSIWNINIHd

L9V ¥6¥ L9V v6¥ L9V 14514 L9Y v6¥ L9V v6¥ u
L8L°0 9610 0000 1000 0000 0000 0000 0000 0000 0000 len-d
€100-  8G0°0- 4 H1C0 4 CGL0 ok 8VE0 4y GOE0 o OVV'0 i COV0 o G0 4y ¥CG0 uoRe|edion V3 BYL
0100 0000 0€0°0 €000 8010 9¢1'0 9¢6°0 1480 €1€0 ¢6E°0 ‘len-d

wx 6L10— 4 €91°0- o FOL0— e CE10- ¥L0°0- 690°0- 7000 L000 Lv00 ¢v00 uoRe|edion XldO1
0l¢0 6000 0000 1200 0000 0000 0000 0000 0000 0000 ‘ler-d
8600 yus LI10— s L0 4 VOLO wr V1€0 44 CLCO ok VOV’ 4 18€°0 wex LEG'0 44 91G°0 uoRe|aLoy TYNIWON 1 Y | AVMNNINTY
9000 ¢L1o 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d

o LCLO 1900 sk G9€0 4 11E0 wex L8904 199°0 wax 99L°0 4y VELO wax LBL0 44y 06L°0 uoneaiion VA By L
200 1000 ¢6€0 ¢L00 0€6°0 ¥26°0 €0¢0 1€2°0 1¢¢0 €6¢0 ‘len-d

sk VOL'0— o 0G1°0- €70'0- . 180°0- ¥000-  ¥00°0- 6500 7600 LS00 ¢S00 uoneaiion XldO1
¢60°0 G660 0000 0000 0000 0000 0000 0000 0000 0000 len-d

« 8L0°0 0000 sk €680 4y L9C0 wx 1990 44y CE90 s L0 44y O1LL0 s 98L°0 4 GLLO uoneaiion TVNINON Y 1 AVS NNINTYd
AVM AVS AVM AVS AVM AVS AVM AVS AVM AVS
S{ypuow ¢ Sjjuow g stypuow || stpuow /| sfpuow gz

pouad juswaJinsesw
(4940 winjwia.d) syuow | | Jo eudl) poudd buiberany

UO Paseq WNIUSWO 3d1id 32015 pue SWNiWald 1240 U99MIJ SIUSIDLYS0D) UOIIR[.I0]) S,UosIead 9 3|gel

_85_



Sensitivity Analyses of Measurement Variations in Tender Offer Premiums to

Interrelations between Offer Premiums and Stock Price Momentum

"A|9AI}090S3U "|9AD|
%0 | PUB ‘%G ‘%] 9y} 38 JUBOLIUSIS S| JUSIOIJO0D UOIFR|9II0D S,UOSIBI SY] JBUJ 930UP % PUB ‘s ‘sokk "YIUOW SUO 0} SYIUOW ¢ WOy poliad ay3 ‘SYUOW g pue ‘Yauow suo 03 syjuow
9 WoJj poliad 9y ‘SYIUOW G ‘YRUOW SUO 0} SYIUOW g | Wioj poliad ay3 ‘SYIUOW | | ‘Yuow U0 03 SYUOW G| WoJj poliad Sy ‘SYUOW / | ‘JUSWSOUNOUUE S} 94049 LYIUOW SUo

03} 48440 J9PUS} BY} JO JUSWSOUNOUUE S} 94048q SYUOW g Wo.y poliad sy} ‘syjuow gz ‘(elidyao poliad Suisesane) poliad Sulselane 90Ld %003s s Wil }98.4e) Jo SadA} SAl sepnjoul
os|e pue ‘MgAYy uo paseq swniwaid sy} Suisn Aq uoijesedss ay3 Suilousp ‘AYM pPue ‘SAY Uo paseq swniwaid 480 4opudl dy3 Suisn Aq uoijesedss sy Buiousp ‘AYS ‘(eL8}ID
poyiew BuiSesaAe) poyiew SuiSesdAe 8o1id 3003S S Wl 195.4e} Jo s8dA} OM} SBpN|oul pue ‘B|dwesgns 480 JUNOISIP dy3 pue ajdwesgns Jao wniwaid ay3 ojul 9|jdwes 8joym ayy
SOPIAIP YOIYM B1IS11IO 9} S9}0USP BLISYIO Uojeledas |dWES "Yuow dUo 03 SYJUOW $Z WO} (SYIUOW | —fZ) SYIUOW £g PUB ‘YIuow U0 0} SYIUOW §| WOy (SYjuow [—g|) sypuow /|
‘YIUOW SUO 0} SYRUOW Z | WO (SYRUOW [ —Z|) SYIUOW | | ‘YIUoW SUO 03} SYIUOW g WO} (SYIUOW | —g) SYIUOW G ‘JUSWSOUNOUUE 8y} 84048G YIUOW SUO 03 4340 U3 4O JUsWddUNOUUE
9y} 94049q SYIUOW ¢ Wod) (SYpuow | —¢) syuow g sepnjoul V3 oy pue ‘XidoL NN 5y AYMANINY I YSIWNINTY 40 Yoes doj 9o By Jo JusWaoUNoUUE aY) a4ojaq

w.y 323483 9Y3 Jo 201d ¥003s 98eIaAR 2Y3 938[NO[ED 03 S90Ld }00}S S WUl 3548} 2Y3 Joy poliad Sujidwes ay3 ‘poliad Juswainses|y XIdOL snuiw WNIWON| nyy | se pajenojes saoud
ay1 Jo 9184 YImouS [ead ayy sajousp V| Y| ((XIdOL) XSpU[ 991id ¥201S 0A30] JO S901Id Syl JO 9184 YIMOIS SY) S910USP X[dO L ‘SWl} 195481 Sy Jo $9901d 3001S Y3 JO 91ed YImous
Jeulwou ay3 sajouap VNIWON) ny | quswaounouue sy} 24040q Suwiily 1084e) 9y} Jo 90Lid %00} a5elane PaIYSIaM—aWN|oA a3 404 spuels MgAY 181jo oy Jo JuswaouUNouUe ay} 94048q

Wy 305483 3Y3 O 201id 5003s a5eJaAe o|dWIs BY3 40} SPUBYS SAY "90Lid Uayo Uspus) ay3 oy spuels do MdAY / ("dAY - dO) = MNINTYd SdAY / (SdAY - dO) = "YSWNINIYd

[444] 626G (44 625 [14] 6¢S (4441 6¢G 144 628 u
¥16°0 ¢0¢0 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d
§00'0 9600~ s G20 4 90270 wax 68€°0 i GI9E0 ok OLV'0 4 CGV0 o 8780 4 GEGO uoneaiion VA HY1
7000 ¢000 6L€0 G¥¢0 0S¢0 6690 0v0°0 €600 0¢00 6€0°0 ‘len-d
ok GC1H0— 4ui €E1°0— 6€0°0- 1G00- 1700 L100 « 0600 4 €L00 w FOL'0 4, 0600 uoneaiion XldO1
€1€0 1200 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d
PP00- 4 FOL0— 44 9CC°0 4 LLLO w1 9880 i GGEO s V'O i 1GV0 o V9G04 VPG0 uonejaiion VNIMON ) 55y 1 AMNNINTYd
1000 L600 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d
w GV10 , CLOO s FOV'0 4 C9E0 w6 G69°0 44 88970 s VOL'0 4y 8GL0 s L0 4 VBLO uoneaiion VA HY1
6200 €100 80L°0 G86'0 6010 80¢°0 7100 6200 ¥€0°0 8¥0'0 ‘len-d
+x 860°0— 4 LOL'O- 9100 1000 000 G600 + 8010 4 G600 + €600 4 9800 uoneaiion XldO1
L200 €¢5°0 0000 0000 0000 0000 0000 0000 0000 0000 ‘len—d
+ L60°0 8¢0°0 wxx 08€°0 4y 6EE0 wex 8890 44 9490 wax BGL°0 4y GVLO s €6L°0 44y 08L°0 uonejaiion TVNINON ) 55y | AYS NNINTYd
AVM AVS AVM AVS AVM AVS AVM AVS AVM AVS
S(puoW g SUpUOW g Stpuow | | StypuowW /| S(puoW ¢g

poliad juswainseaw
(54240 winiwa.d) syyuow G Jo euall) poudd buibelany

UO Paseq WNIUSWO 3d1id }I03S pue SWNIWId JaPO USIMID] SIUSIDYJ0D) UOIIR|4I0D) S,U0SIedd / d|qel

_86_



m
o
&
e
o
8
ip
o
N
&®

"A|9AI}090S3U "|9AD)|
%01 PUe ‘%G ‘% | 9Y3 38 JUBOYIUSIS S| JUSIOLJS0D UOIIR|9.I0D S UOSIEId 9Y} 18U} 930USP % PUB ‘s ‘“ksksk "YIUOW SUO 0} SYIUOW ¢ WOy poLiad Y3 ‘SYjuow g pue ‘Yyuow auo 03 syjuow
9 WoJj poliad 9y ‘SYIUOW G ‘YIUOW SUO 0} SYIUOW g | W0} poliad ay3 ‘SYIUOW | | ‘Yuow SUO 03 SYUOW G| WoJ) poliad Syl ‘SYuoW / | ‘JUSWSdUNOUUE SY] 94049 LYIuow suo

0} 48440 49PUS} BY} JO JUSWSDUNOUUE B3 94048q SYUOW g WOy poliad 8y} ‘syjpuow gz ‘(etayao porad Suisesane) poliad Sulselane 90Ld 1003s s WLl }95.4e} 4o S8dA} BAl sepnjoul
os|e pue ‘MJAYy uo paseq swniwaid ay3 Suisn Aq uonesedss ay3 Suirousp ‘AYM PUe ‘SAY UO paseq swniwaid 480 4opusl ayy Suisn Aq uoijesedas sy Suiousp ‘AYS ‘(183D
poyisw SuiSesaAe) poyiew SuiSesaAe 8o1d }003S S,wly 195.4e3 Jo s8dA} OM} SOpN|ouUl pue ‘B|dwesgns 4840 JUNOISIP dy3 pue ajdwesqns J4ayo wniwaid sy} ojul sjdwes 8joym ayy
SOPIAIP YOIYM B1IS31IO 9} S9}0USP BLI9YIO UOjesedas 9|dWES "Yauow dUo 03 SYJUOW HZ WO} (SYRUOW | —fZ) SYIUOW £g PUB ‘Yjuow Suo 0} SYIUOW g | WOy (SYjuow | —g|) syjuow /|
‘YjuoW BUO 0} SYJUOW 7| WO (SYIUOW [ —Z|) SYIUOW | | ‘YIUOW SUO 03 SYIUOW g WO} (SYIUOW | —g) SYIUOW G ‘JUBWISOUNOUUE BY} 84048 YIUOW SUO 0} 4840 dY3 4O JUdWadUNouue
U1 940J9q SYUOW ¢ WO (Syuow | —¢) sypuow g sapnjoul V3 5y | pue XidoL MM 5y L AMANING I MYSINNINTYd 40 YOeS J0) 49140 BY3 JO JUSUSOUNOUUE By} 94049q

wy 323483 9Y3 Jo 291d %003s d5eJI9AR BU3 938[NO[ED 0} S90Ld }00}S S WUl 3548} 2Y3 Joy poliad Sujdwes ay3 ‘poliad Juswainses|y XIdOL snuiw WNIWON) nyyy | se pajejnojes saoud
a3 Jo 934 YmoJs [ead ayy sajousp VI Yy | ((XIdOL) XSPU 991id %201 0AY0] JO S991d Sy} JO 9184 YIMOIS Y} S910U3P X[ ‘SWl} 195483 Y3 JO $991id 3901S 93 JO 9384 Ymou3
|eulwou ayy sajousp TVNIWON| ny | quaweounouue ay} 24040q suwilly 198461 Y Jo 901id ¥%001s aFeiane PaIySIom—awWn|oA a3 4oy spuels MJAY 1910 sy Jo JusWaoUNoUUE By} 24049q
Wy 198483 5Y3 J0 9014 54003s 9FeJaAE 9|dWIS BY3 40} SPUEIS SYAY 901d 1840 J9pus) By Jof spuels dO MdAY / ("dAV - d0) = "MIWNINIHd *dAY / (dAV - d0) = "YSWNINTYd

(0141 €va (0 4°] 4] 0vS €va (01°] eva ovs €va u
€050 8880 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d
6200 900°0- 4 €800 44 CGC0 w6 96€°0 i 6LEO s 0870 4 OLYO wax OVG0 4 VVG0 uoneaiion VoY1
€200 L000 L06°0 6660 6L0°0 €610 0200 £20°0 G100 1200 ‘len-d
s+ 860°0— 44 GL1O- G000 0000 « 9L00 1900 « 0010, G600 w 7OL'0 4, 6600 uonRe|eLIoy XIdOL1
96L°0 ¢reo 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d
LIO0-  0G00- 44 99C°0 44 GECO o EOV'0 4y €8E0 wix FBV'0 4 0870 wex G9G°0 444 8GG0 uoRe|aLoy TVNINON Y 1 AMNNINTYd
0000 G000 0000 0000 0000 0000 0000 0000 0000 0000 len-d
s 9910 44 0210 wex GCV'0 44 00V0 o 1690 4y £89°0 sk HLLO s 1LLO wex 06L°0 44 68L°0 uoiea4ion VR DY1
€010 €600 90¢'0 0820 2200 8€0°0 L000 1100 €200 1€0°0 len-d
0L00- 4 1600~ ¥60°0 9v0°'0 « 8600 ,, 6800 wx GHEO 4 6010 « 8600 4 ¢600 uone|a4ion XIdOL
€000 ¥L00 0000 0000 0000 0000 0000 0000 0000 0000 ‘len-d
wx 8610 4 LLOO wex V0 4 LBE0 o €690 4y 989°0 s OLL'0 444 69L°0 ek C6L'0 44 06L°0 uonejaLIoy VNIMON By 1 AVS NNIWTYd
AVM AVS AVM AVS AVM AVS AVM AVS AVM AVS
syuow g sypuow g Syauow || Syuow /| syuow ¢g

poriad juswainseaw
(s4240 winiwa.d) syyuow g Jo euall) poudd buiberany
UO Paseq WNIUSWO 3Jld D015 pue swnjwadld JOJ0 UIMIIQ SIUSIDLYI0D) UOIIR[9II0D) S,uosiedd g 3|qel

_87_



Sensitivity Analyses of Measurement Variations in Tender Offer Premiums to
Interrelations between Offer Premiums and Stock Price Momentum

4. 2 Discount Offer Sample

The results of the correlation coefficients between PREMIUM and stock price momentum for the
discount offer sample are indicated in Tables 9, 10, 11, 12, and 13. Table 9 presents the results based on
the averaging period criteria of 23 months. Finding consistency across a wide range of measurement
periods, as found in Tables 4, 5, 6, 7, and 8, is difficult. However, some sufficiently (5% and smaller
significance level) significant results for which both PREMIUMsav and PREMIUMuwav and both SAV
and WAV correspond with each other, such as the positive and negative results for TRGTrominaL and
TOPIX at 23 months, the negative results for TRGTreaL at 17 months, and the negative results for
TRGTreaL at 5 months, are found. New significant results corresponding with both PREMIUM variables
emerge in Tables 10 through 13, such as the positive results for TRGT~ommaL at 17 months and the
negative results for TOPIX at 5 months in Table 10, the positive results for TOPIX at 17 months in Table
11, and the positive results for TRGTrommaL and TOPIX at 11 months in Table 12. These increasing
transitions of significant results again reflect variations in the measurement period and sample selection
criteria and, hence, demand careful control when researchers analyze the interrelationships between
offer premiums and stock price momentum for the discount offer sample.

At the same time, certain aforementioned significant results that emerged in some tables vanish in
other tables. For instance, the negative results for TRGTreaL at 17 months found in Tables 9, 10, and
11 are not seen in Tables 12 and 13, and the significance level of the negative results for TRGTreaL
at 5 months changes from 1% or 5% for both PREMIUMsav and PREMIUMwav in Tables 9, 10, 11,
and 12 to 10% in Table 13. These vanishing transitions of significant results arise only in TRGTrear,
which denotes the cancelling-out variable calculated as TRGTnommar minus TOPIX, implying that the
phenomena might reflect the aforementioned increasing transitions.

Two major differences exist between premium offers and discount offers. First, the results for
TRGTreaL in the 23-, 17-, 11-, and 5-month measurement periods are significantly positive for the
premium offers but significantly negative or insignificant for the discount offers. This result is caused
by the difference in the relative power of the correlation between PREMIUM and TOPIX. The
coefficients of TOPIX are consistently much smaller than those of TRGT~ommat for the premium offers
but are large enough to cancel out those of TRGTnommaL for the discount offers. This result indicates
that the influence of TOPIX momentum on offer premiums is stronger for discount offers than for
premium offers. Second, the negative results of TOPIX for both PREMIUMsav and PREMIUMwav at 2
months are statistically either insignificant or weakly significant, with the exception of PREMIUMwav

for the averaging period criteria of 17 months for discount offers. However, these negative results are
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statistically strongly significant without any exception for premium offers.

These two major differences refer to TOPIX momentum, implying that the influence of TOPIX
momentum characterizes the difference in the interrelations between offer premiums and stock price
momentum for premium and discount offers. In other words, the influence of TGRTNominaL momentum
on offer premiums is pervasive for the 23-, 17-, 11-, and 5-month measurement periods, regardless of
the premium or discount offer status. However, the sample selection criteria also affect the results of the
influence. In Table 14, which presents the correlation coefficients between offer premiums and stock
price momentum based on the entire sample, this phenomenon is evidenced by the consistently and

statistically significant positive results of TRGT~ommaL both for PREMIUMsav and PREMIUMwav.
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Table14 Pearson's Correlation Coefficients between Offer Premiums and Stock Price Momentum based on

Entire Sample
measurement period

23 months 17 months 11 months 5 months 2 months

PREMIUM SAV TRGTNOMINAL Correlation 0.726 ok 0.657 ok 0.564 ok 0.274 ok 0.008

p-val. 0.000 0.000 0.000 0.000 0.847
TOPIX Correlation 0.096 ** 0.095 ** 0.068 * 0.005 -0.074 *

p-val. 0.014 0.015 0.080 0.900 0.057
TRGTreaL Correlation 0.063 0.018 -0.042 -0.153 ™ 0.034

p-val. 0.106 0.642 0.284 0.000 0.383

PREMIUM way TRGTnommar Correlation 0.501 **  0.394 ** 0293 **  0.143 ** -0.089 **

p-val. 0.000 0.000 0.000 0.000 0.023

TOPIX Correlation 0.099 ** 0.070 * 0.030 -0.040 -0.098 ***
p-val. 0.011 0.071 0.439 0.303 0.012
TRGTreaL Correlation 0.045 -0.09 ™ -0.054 -0.171 **  -0.058
p-val. 0.245 0.015 0.168 0.000 0.139
n 660 660 660 660 660

PREMIUMg,, = (OP — AVPy) / AVPg. PREMIUM,\,, = (OP - AVP,) / AVP,,. OP stands for the tender offer
price. AVPg stands for the simple average stock price of the target firm before the announcement of the
offer. AVP,, stands for the volume—weighted average stock price of the target firms before the
announcement. TRGTyoyna. denotes the nominal growth rate of the stock prices of the target firms. TOPIX
denotes the growth rate of the prices of Tokyo Stock Price Index (TOPIX). TRGTgg, denotes the real

growth rate of the prices calculated as TRGTygyna. Minus TOPIX. Measurement period, the sampling period
for the target firm’ s stock prices to calculate the average stock price of the target firm before the
announcement of the offer for each of PREMIUMg,,, PERMIUM,;»y, TRGTyomnar, TOPIX, and TRGTgep

includes 2 months (3—1months) from 3 months before the announcement of the offer to one month before
the announcement, 5 months (6—1months) from 6 months to one month, 11 months (12-1months) from 12
months to one month, 17 months (18—1months) from 18 months to one month, and 23 months (24—1months)
from 24 months to one month. *** ** and * denote that the Pearson’s correlation coefficient is significant
at the 1%, 5%, and 10% level, respectively.

5. Conclusion

This study performs correlation analyses using Pearson’s correlation coefficients between offer
premiums, the variables of which comprise the offer premium calculated using the simple average stock
price of target firms before the announcement of a tender offer (PREMIUMsav) and the offer premium

calculated using the volume-weighted average stock price of target firms before the announcement
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(PREMIUMwav), and stock price momentum, the variables of which comprise the nominal growth
rate of a target firm’s stock prices (TRGTnommar), the growth rate of TOPIX prices (TOPIX), and the
real growth rate of a target firm’s stock prices (TRGTrear). This study examines the sensitivity of the
measurement period of offer premiums and two types of sample selection criteria—the averaging period
and the averaging method—that divide the entire sample into premium offers and discount offers.

The main findings of this study are as follows. First, for premium offers, the correlation between offer
premiums—calculated using either the simple average or the volume-weighted average stock price of the
target firm before the announcement of the offer—and the stock price momentum of the target firms—
measured using either nominal growth rate momentum or real growth rate momentum—is stably positive.
Moreover, the relationship is robust against variations in measurement periods of 5 months and longer.
This finding implies that the offer premiums tend to be based on the stock price of the target firm on the
trading days close to the announcement of the offer, rather than the intrinsic value of the target firm.

Second, in contrast, the correlations between offer premiums calculated using the simple average
and volume-weighted average stock prices of the target firm and the TOPIX price momentum are
significantly negative coefficients in the 2-month measurement period. This finding indicates that the
offer premiums are negatively affected by TOPIX momentum in this measurement period.

Third, for discount offers, the correlations between offer premiums calculated using either the simple
average or the volume-weighted average stock prices of target firms and the real growth rate of a target
firms's stock prices (TRGTrear) momentum are significantly negative or insignificant, in contrast to
being significantly positive for premium offers in all the measurement periods except 2-month. This
finding indicates that the influence of TOPIX momentum on offer premiums is stronger for discount
offers than for premium offers.

In addition to the three main findings, this study reveals the existence of influences on variations in
the average stock price measurement periods when calculating offer premiums and the two types of
criteria used to divide the entire sample into premium offers and discount offers using the correlations
between offer premiums and stock price momentum. Future research relevant to these topics should
conduct controls based on the findings when analyzing the interrelationships between offer premiums

and stock prices.
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— MEZZMEN & TARS USEZZHER] ) 2R % 7z DEEEE R O/ E—

Global Justice as the Raison d’étre of International Organizations II :
Organizing International Society as a Guarantee of the “Right to Live”
and the “Right to Live with Human Dignity.”

Abstract

The right “to live” and the right “to live with human dignity” are fundamental human rights
themselves. This paper considers the global situation that international organizations have created
in global society for guaranteeing their rights.

There are two meanings for the right to live: first, literally, there is the right “to live”; second,
there is the right “to live with human dignity.” Both are universal values, and this includes justice
(especially global justice) to guarantee both to all people across national borders. It may be said
that the latter is a matter global social justice. The former aims at creating a society without “direct
violence” (for example, armed attack), namely a society with “passive peace,” and the latter aims
at a society without “structural violence” (for example, social inequality, poverty, and so forth due
to social structure) and with “positive peace” (that is, the presence of social justice).

Based on the preamble to the Charter that say, “to establish conditions under which justice
and respect for the obligations arising from treaties and other sources of international law can be
maintained,”the United Nations, in the last few decades, has focused on the “mainstreaming of
human rights” in the United Nations System and ‘“human security.” The organization also has
carried out the Universal Periodic Review (UPR) from 2008 as a mechanism of the United Nations

Human Rights Council (HRC) that guarantees the human rights of all people in global society.

F—U—F 1 RS, EETEIREE. ERRE. MRLE MENER. Jo— b - Dy
AT4 A, MHPER, MR BEARNAME
Key terms . international organizations, ILO, international law, world law, structural justice,

global justice, global social justice, human rights,
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ER RO FEERFE L LTOMRIER (2D 2)
— [EEBHM) & TABS UK AEZ2HR) 2RI 2 72 OEEH 2 O E—

1 EEZEZ 5 TEROFRF — [PBEAMEME & THIAEE AR
2 Ju—\b+ V¥ A7 1A (Global Justice) & U COMFIEFKE ML)
2-1 THSRE ] MEo KU
2-2 [FEBIHFECHIFT O AR — EERNZFRED 7 D TR
3 AMS UL EZHHMER (HFHRIER) & EEGKR (LO)
3-1 [ERRtE ORI L & AMERFED I
3-2 thREOEE
3-3 i 2 [HARD NHE—HE M & HERRDHER)
3-4 [HFARIESR) ICHIT B ILO DEE
4 ZEREERESO UL L EE S AT MBS TAMD ERE]
4-1 EE A7 LICETZ TAMEO IR (mainstreaming of human rights) |
4-2 ZefEEZomRAalt (Wb - 2Rt &St LEEOMRE
5 TARMOZeRE] & [T % EE)
5-1 TARIOZ2{RkE] (Human Security) fE&OFE:E T AR OZRREER S ONFH)
5-2 T{##3 % ET) (Responsibility to Protect, R to P, R2P)
6 UPR (EmfyEdd) — 3 N TOEEMEEO AR Z R E T 5 [TEFESIE
2T

F

ARICBONT, TR RERR) & MFEBETO HERIER] (TRXTOADPARHS LIEE
B MEM DR =R R & L ToERE, TR DIEER (TRXTOANLDPEZENS T
&= TRD) DRIk L 2R TV, 5 2 RIMFRIROGEERIZEK | OFIclliE SN,
TEIFERY (International Labour Organisation : ILO) DJASEK) Lo 7z TEEREIE= ] (B,
1946 40 ILO A THINE N, 48 FEICHR LT THERIFBIRBIER *) LixoTz, Dk, ILOE
BLELY) & AHA THROKE T 2 P, AARIERZHEEE L TORMELTHT ENTE
%~ (Whereas universal and lasting peace can be established only if it is based upon social justice ;

Attendu qu'une paix universelle et durable ne peut étre fondée que sur la base de la justice social) | &

DEENLEERD TN DS, ARTIE THEEZHER ] 2 A5 LA ESHER] (right to live with

1 HEEE FAY DMK TH BT 2568 (EXFRIE. Treaty of Peace between the Allied and
Associated Powers and Germany) 5 13#. A—AMUT LDV -« DIV VEK NI HU—LD Y
TS VHERL TWANT EDRA AR, AT AEE (MLa) LDt —TIVE,

2 Constitution of the International Labour Organisation ; Constitution de 1’Organisation internationale du Travail.
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human dignity). Wb B ELFHERDFFIMIC A & B HEF] (right to live in peace) Z3FHDD, £
ERAKIROA 2 HERF T MR (B bnb T & Bmt) ZHihe LTERT %,

TPEFIERS & FERRBEEIC K 2 FRIOMERHICBI L Tid, MEEERKE) 19513 Gme LT TH
BRSO HERZ L LTOTa—/Vb « Vv X7 0 A (HARIER) —EEIC K2 THIBREE ORI
ERPROMEFR ZPLE LT—] ZIEKL TWzEWz, INbDZNTNO5E THFIERD
& (HED L220HTEL, WEFECEHLTWS, 2z, ILO EEATXDmEIE. i
FIENE. EFRNCNEDEN L A OHEATZER T 2 HELIEENT, HD. TOFiic
F 7z HINZ 3RS % 72D RO R BB ERIC AR T % *1 e LTRiD < BNTwa, iz,
IV b 7 (Johan Galtung) DIEME L7BEZR & LTRSS N TS TR TR (3 THE:
ZEXK] LIFEAEBTHZ, Vb2 7& TRAGWE TR, TEMTAI B THE2IER)
CHUCEKRZEDEDEFATED ). HENRIOMEEDNDOND R ERETRETAD
LEDOTHD . ZIUIFRRNCER S NIz CEFRID) IRETH S (M) & EIFOFF LHE) .

Liettn T, IS ZIE, TRESIMRIAEET SR 13 THERER) BREEE) DRk
&i5% %

<A« R T, EHEBAFEEE (United Nations Development Programme: UNDP) D& 7
#E5E (UNDP, Human Development Report 1998, 1999, 3B XU, 2003) DT — R iz EICHDINT,
kRO 15 £/ TEHERBEREIC KD 2 2 7000 FAMNTCL &> THH (FFFEF 1800 /5
NEWVSBFIIECERARD 37D 1 2 L[F%), 20 fithd 100 B DT XTOHS, WiliL, &
R BURFE OMIC X 2 FE ORISR ORAEF 2 AKX D E 2V T L EIEMLTVS % Iabb,
M7 a—N VIR BN & 5 T FUATRE T R AT RE AR 2 o i e A4 S+ 2RI Z TR L 2
RN B LIk, bNOUI T B — IVEEREFICH L TRHEZMATVS, H250E, &
DIE->ETDBNRZ L, DRDONUTH ERARD—FREEIEE A GEWVICE K — NEICH % IRIC KA

3 The High Contracting Parties, moved by sentiments of justice and humanity as well as by the desire to secure
the permanent peace of the world, and with a view to attaining the objectives set forth in this Preamble, agree to
the following Constitution of the International Labour Organisation.

4 NIV 2T (R R TS TR TREERE ) & PRI R ARG, 1991 4 (2008
EH 6D, 62 H. 16D,

5 [, 44 H,

6 [[lE. 13 H,

7 Thomas W. M. Pogge. 7 = — )V KEV 2R} « [HERWIZERIBUR, /N—/3— R REHTY 3 V- m—)L TS5,
FEIFREC EBEERSORENC D BN S, Wb BHENIAER) X=X LZTHT 5,

8 F¥XRws (REERF MHIEMAMROESR) IITHEI 2007 41 A5 (No.993) AiHE, 100-
101 H, Ky 7. ZNZTNOHFITOVT, BEARNDDFHIIC, FED 119 HOEGNIHBWT 27 171
K. D, Matthew White @ “Wars, Massacres and Atrocities of the Twentieth Century” [http://users.erols.com/
mwhite28/war-1900.htm] (23 2015 4 3 A 17 HBID ICHD & BAMICERF-0MEFOFL L
BB % LT3 (Thomas W. Pogge , World Poverty and Human Rights, 2nd Edition, Polity, 2008.),
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— [EEBHM) & TABS UK AEZ2HR) 2RI 2 72 OEEH 2 O E—

Bl T3] °

m—)L X (John Rawls) & THRICH L Tid. ZOERRERMS T LIZTEE, BLALEHED
FEIC 2D, 2 THIE DNZOX S BERFREDONiEEDX I ITHI ML TTH 3]
(CHEBEA Y 2IFEE) T2 % Ry TR TOXI BARTHEE T2 EZOEKRDDND TN
EAREIEHE LT, 19 £ TOREE (LR ICHS> TARENTSH D, [REITON T,
SHTIFIEGELEN TRIEs% (injustice) ] OIAIE TNTW S TGRS, FREAMRS] R 3=
BELTCY /YA R BEFTE

E IS 2 N F  ADFTRESI D S B [k « AT - FHED =M, fEMICIEERZHE
W 27DDRBEEETHA D, TAEKMETEED, [N EREZ2EZ2L, THNOERK
W17 VT BRI N IEGREIR 235179 26 172H LT, PO TIEERZFH T X 28RN
S, BEHEICE O TR, AR LEBEEEORNOMEOI Y I A MIBHETH -7, A
R BCRRITHE 1 £ 75 % . WANOKFNEIAA TR %55 YD TH 5,

MATHENEE LR OVBIEDOEB R B N TE IERIEHETH DM DODNT, I, T
LUHEBEH I, Haoffifia I v b XY FOBFEE L. IEZBOFE L Z OSSN, Z IS %
DOTHNE, BRI & UTOTEMEMEAE LR TH, ERIERETENE LGN LT
W3 P Fiz, FICMEATICBO T, [0 & ko 125D 7 a— VIRl EAFE Lk <
T, HBDMMENDII Y b XAV M K> THEEEREFET ST ENTEEDTHH,. NER
ENEFEHNEOTHN, EFKLIF. W3 ARSI TR [MEDDNES OMfEICHZ
B2EDTHBEEZIN] LEET S,

DIF, B2z 5 EROFSE L TOMRIER (Global Justice) 7%, FHIAEZZMEMBITA
5 U< A& MR FOICHETS %,

1 BERZEEZS NEROHE — MENTREE & TRBRNEFREE

EZ 2 2 EROFHICOVTE, £9. dycaiD LR a—<OE%E - Boak e LT, TH
Sl TERT D IEHITOWVWTI R ERFE L=+ 18 (Marcus T. Cicero) ICX>T. KDEK S

9 Kvi. FHL, 101 H,

10 112 THEBRM A DB IERICBE S 2 —ida ) [ THERAEGRE] B27 8 15, 20124, 64 H ;
John Rawls, 4 Theory of Justice, Belknap Press of Harvard University Press, 1971, at 87 ; 3> « 0—)L.X
OUZARRES - fEAES - HEA T TESRGR) AOMRIEERE, 137138 K,

11 b= Rys QIABEHER) V@ OB LWANDOEHENH % Oh —HIRINEIR & M) ETEERL,
20101, 24 H,

12 I8, k. 57 H

13 JI#. 1:5), 49 H,
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WG BbN TV, TRREHRICOH UTRERE T NE D, MEANCDOWTIEZDOLENZ, &
EINLEENFICHEOMAZHIEL T VS, &k, Fruld ITXTOABOEAIIH
b3 e Ebhs0lk Mihsk Tk TEEEE) GEbhbhn HEKESS T &k Rt
TEZEDNUME LTz % T B & o TIHBIY A IER O RS EE 2B 2 2 2z 5
T2EDTH-Th ., BMNRIEREOERBIE Y 37V v 7 ONECREIED A LZVERDICBNT
SHERICH L TRTENENEE 0] 1 TRNEEE 5N 258280z NEROEK) &L, 7721
HHENBERERRHE [HHEOERK LIT2B8LA5HNEXR £52% ',

SHTE, TREERBPAMLE VS iz A L, HEZ B 7z TEFLLFE A (international
community) ] ORERE S R+ DK (compassion) AVAHE & TN, Hr OED S BN 72 T H -
TE. EHLATVRALDMFET 5455 IEZNUIHN T BEOMETE D S, LW AMFELOFE
72 B S M ED R S TV ) P K DItk o e, kG, T2 LT T D& S Ik it
ETBHAEDORIUCE T BHERED IR Z IR ZITHWIRD T DAY, FEIFRES E RS & 5 R
ThHolzl £33,

FE] X300 [ B R 13 [ B R e HRE R 2 R BIT 2 C L 2 I SN2 6D THEH . EFHED
MR (impartiality) | 12DV, 9, O—)VAD [HMON—)L] WO HATREL 25,
ez, THEBZBA %) EXRE@mT 2 A TIE. TABOLZeREEES] HAEEDO—~ANTH->
727717 « £ (Amartya Sen) DRXDFEHiZ HkT T LI TE RV, LVid, TELDOT A
77 (The Idea of Justice) ] O [ 6 & BB & BRI AMRTE) OHFT, o—IL XD [
DN=)V] 1ZDWVT, TR —TND LRI N OB R ME A AR O 5282 I D B < o4
FUCKIRNICEZ TEWB D, (AR [FEHE 7 XL - A A] OFEEZHVAUD) TZoftio
ANZODH] Z@UIEZ1TAB Lid L] 2 L0 BEND S Liahid %, O LT, R

14 J5is2l&., De Officiis (Oxford Classical Texts, Latin Edition) Hardcover - October 27, 1994, by Cicero (Author),
M. Winterbottom (Editor).1994. F#HER, mifGziil T m—# ) o &, H22 1L @kazsER 1%
WISOWT ) 1999 4, 292 H,

15 Ak, #BER 158 - 160 H,

16 thigir THEZMZ 2 NEROXKHK] 3H2D00— 70— )V THEMFEIERDOT T — ] R
No0.993. 2007 # 1 H. 86-87 H,

17 [H k. 87 H,

18 /KRS T THEIESE « EREHERE & HAEDOBIRICOWTOME—Ya > - a—ILAD [HROE] ZTHh
D &L T—] MEEE R ER s e 45 30 5. 2010 4F, 106 H,

19 [A Lk,

20 BERD &Ko ic, EEAIROHMCBEE LT NEFE] MHTL %, EEFIT, TIER (ustice) L 5&HED
D EFEEDF RN S LT ZEBEOEEL FHEFFT 2 e TERRMEMELIL] EH0, Flz, 1%
1, THEBOVEIN CZEEHERFTE L, Zofzoic, () FEENORF IS HFROFIFEE 21k
R R TFBIC & 5 CHDIEE (ustice) RUEBSIEDFANCHE > THETZT &) LEDLN TV S,

21 7RIVT 47 « vy GUARZEER) MEZOT7 AT 7 ) HEEK, 2011 4, 196 B, Amartya Sen, The
Idea of Justice, The Belknap Press of Harvard University Press, Cambridge, 2010,
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— [EEBHM) & TABS UK AEZ2HR) 2RI 2 72 OEEH 2 O E—

DX S IHERIF TV %,

H—L A0 TFEHHRRE] ICH % THEHION—L] 1E, ALICES EE ORI H s
DX TER EEBICRIEFICRNE TR TH S, ThUCEIDIDET, Thud, HikmA, = RA0R
P M2 BIRIC RS S % T L R IE LA BRI LRV, TH4 . SHIE. BN ESOARDBTH
SN, B3O bk & 5 LBBRFIUS ], HATIANTE, & B ICHERORAE22ED
WA 5T LR TERNEND A ADOWEERD DESINEEDONH D, fRE LT, A RAOFH XTI,
ARIFHEOFERE BRI BRI BRI TR ) ThRINEALRVEWS TENTENS, KEkED,
(25 L&5 LN, MEDOHT, Thabb, OALLEAL, KRAZSIRBEESS LEDNS
£S5, TNERZESICEHDBLUMNEN] D5 TH %,

TR AR 2Rz TIEFR] ONEE LT, vid, 2 <L VL thott=ZzH
SRV ZICEBMEICIIRFZ L VI TR L« A2 RACKBEHRT T 2OHEFEHF TS 2,
EROKEICIHF ZHVE S TR N TFRTOAR & BALGH & OBIRE BRI TIE
HDHH. M THZ ., Ky TFDES K. THBHIEOMERDHERHCE D> TR AeBid, Z
OFIEFICH U GEENEIDH 2] L0 HEND, Dt [hDOTT7 AV AEREICH T
WU DA RHERFHICEID > TV B N2 BIE, T2 & ZEHICIURZ FTE Uiz 0 BGRIG ISR LT
Wi TE, BERINCH U CEENETAH 5] T EIEEDERN 2, Lih-> T, NEZEOFKICIE
M OH) OBENAE] &7&0, ZOMHON 11, 413, BICASDET 2HEMEa3 2
=T ¢ ERIFAAAET 2D TR FNLINOHEATICON B ME L LA BB TR—LT 2] 1D
THO, F2ic, IHLOFREITENE, ELITWBALEZF TR, ELICWBALDES LIC

WEREZ 5B hHTHH., TUTHI I, MEDZNEFNORELHIBINE SN S RT3
LD AN BE D BEORELEEEWRT Z2DIBD] o THB LT3, O ETEUE,
MNEFKOMMRIC & > TAEMNT, mBBEHZHNI, 7S5 RIEOERE WS Bl S E#£E 2 Hk
TNER5HENEVI O—IVADEARNZT AT 7 THB, +++ TORLMKERIE, o0—L X
HEDOHERIC L > THETH LRI THRLI, RBWAFETREZSILLTVWEEDEFDH, IFLALED
EZEDDINCE > THHYEEDTH B, TNTRANDIERDIEA S D, «++ ZOHLITIE KL
DTSN T, EOFREREOEEER L, RO ZBT S LV EHENMEFNERST, -

22 [ k. 199 H,

23 [A k., T2 6 &5 PHSHAYAMRTE & FBINAMRTE L. 202 Ho

24 1776 FOMIESITE, TIXRNTOANBIIETNENSICLTHETH O, AlETE, far, Bl ¥
BRMEZ FTRENET BHER 2R 5, ) RHFERTR TER L 7 AV AHNES ) ERemE 5
BXAMEED ERRERL. 2007 4, 20 H) &H %,

25 WE=A [T Ky FOMSFUERSGE D. 5 —OEPIESRR | B I3ERE NSRS TR IR
TA ANy arR—=n_—] F9'%5 (20154F), 1 H,

26 [fl I, 202 H,
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ZhiE, KEMCEZIE., RRMEOEFE LR ENTE S| LikRS 2T, Lich > TAEIOK: H
LT, EEBZEBRTZDEINEZEZOTHD. NEEENMEE GIAMESE) Tha T &
5%,

2 -1V v AT 12X (GlobalJustice) & LTHOMRBRIESHESE MERE]

FLRFED) MHLIEF] (Global Justice: HBRKKIAIEZD) &, EZK M L)L TEFETEZE ) (International
Justice) & AN[ZF{kEd 2 [(FR&D) HHMIER] (World Justice) Difi&ZuUE L. /. 4
Yz bkt - AEReR - HIBKEREE S HIFIC AN, ZNHDZ 0. ZENICHAAEDE > T0bIE
MHENRIER] THB, £, EEZIEUH & T 5 EFEENEEEZ R TEEND S, £,
Justice ZAIEDEREAFL T2, FHZ, [Al—OFEMHED, FEER L & SEOENIEICHEIC
FHEL TV A LWV S EIRTOMFHRE (IERBIED Oikz [tk s eicLTuvns,

2-1 MEFUE) #iEn"1E5

ABRD K 5 HEEDE D& UTHAEZE Z 5 & FHEE L ENEOHIBEGRE WS Hah 5.
BBV, FEBEDOENRERTHE & UTOENEDMEDI NS, KD 2 DOBRMENH D 5
%, bbb, (NEEETE, ERINEZXREFREOIRL, BRNGFRIEZEECERONTNS
tOL., QEBNETEARNEMEL TIHRL, SEOEMNETHEICHEIN TS LD, THb,
5, EUELD 57 (directive) | & THIHI (regulation) | OBRRICHIT 28 TH %,

(DDHEHI & LT, TR ) OFLZTH 2 DN T DH 51 % JERED £ 7| 72 #HUse
T5TL2BENTHEET 57, ZOHEREL DT THHEMCE 5B LOEELKE L1FE
ZHERT BT=DICHARIC BT, [EHDDIFICHET 2 BLOIEFEHE K OREE O EIC
T 51 (BRI EE) 1D 1985 fFICHIEET N TV S, BEHEN T Tl IREEHIEL Y —
LhH B,

QRQDFHH L LT, MEESIF TR, 728 213 ILO &K L SEOH HEMEESENH 5, BilEEy
BT, AV UL V= LB %, WIO LY —LEZTICEDBRIENTERTHA D,

LEEOFIDOE ST, & D DITEREES AMLEGE, FEEZERKELIZEDE L TOEKZED
M ICBV TR, ENEEEREOmELZ GO (HBVIEmFICILET 2EHRRD LvHE
BT ML) BN TV, EEREDMERES N, ZNHSEOEMNEICHET 2 H# L LT

27 &, WHBTEQ), 101-102 H,
28 Convention on the Elimination of All Forms of Discrimination against Women (ZFICxf9 % H 5 BLHED
FERORFEICEE T %55K)) : CEDAW. 1981 5%, HAUZ 1985 E4HE,
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— [EEBHM) & TABS UK AEZ2HR) 2RI 2 72 OEEH 2 O E—

HbEns, ILOH | BEHIDORGET 5 1 H 8N, 2 47 B2 DM 40 R @H, 7z& 2
HAEHEHE U TO RO TEFENREBE FEOENZFE L LT TR FlEEECBOTER
CHATEDLNTWS (F322:2 T, 1 H).

[ a—rN Vi, FEROBERPSHAIC BV TR N T Wz EFR AN OHIE & FES5RE O flRE
ERAGZLELOL UTHEEING ] P OThb, TEEZBZ S Lid, —fICHD BN
EERT BH, FARHC THADSHNOBETEH S 2 Tl 21E. B REEN—H0& EEO
H BRI DOV TR S DU ZTNEFZE LE S| (FIK), ZDEE ROSN TV S1TE)
BHENDOEROMETIE R, WHhIENDNSDIEROERTH S, BRED S WVIEHET AE DM
MHRTE, BRADOHUR NBRINT A, 72A%2HENDOEZROMETIERL (b2 0EZd
ZLHEENOEHEOMETIREL), Whid [T a— b« XV E—F) OEREDTH S,

51T, NERFEREZNC L TEHERT DI TIEARWD, EREZIZAD T2 L EE5T0,
Bie A %) LW ERBICE., TOXSBEREVDIHDENTNS, =+ b5, Ja—N
WRIERIENGESDOER L ERMOERL ZDOKE, WiZEZAETZED| (TRRITER) &D
ThHs, TEHNHEDOERLEZRMOERE, WHIFHAIRELTED, ZN5HEE, £t
MMCIRBET 200, FEa— N YUVEIEROMBEIC K > THAENEDTHB1%,

FEEICENZ, T7a—VVRiE#]D (global justice) &UIFEIE. & LEIOEK & pibAs %
Ot EFSHAME RO HIERER B IR EO IR T EESNSIY, &8, BTl L 50, B
& FEFEIT- T, BRI EDOMBIC DOV TIE. [/ a— N UaniliiEs) > LERc Lic Lk
Vo & BICHRNE RS A DB Z DB IERIC X A TIAL . BEENEROMEE T 515
BELEBIHEAIE T7a— VU BENIERR Y EIERT LI2T 5,

2-2 EFRIEEHIFRORIER —ERNGEHREDTHD TEFFFIE)

IR CORMZIRVIRS & THFIER] =7 0— Vb« Vv AT 0 A0 “Justice” 113, THIE]
OEHDSETEN, NEOHRIERTH % T & 2mld 2 HEE. TEDKERET 2 FEaGm e U
To FalE] WIEPEEECHIsV R < TIE#) (ustice, Justiz, giustizia, justicia, rocTunms) CHE

29 s Tii—7 —~ TEEZBA % ER—ZTOFRMEHE—] 12DV T ] AREEAERE TEEZ3A
%1E# T TOFILLHIE GEIAER 2012)) HEM, 20134, 4 H,

30 [k, 5 F.

31 Al o

32 Ak, 7H,

33 P [ 7 — VR REFHIIER | AAEPT AR, HEC), 10 H

34 7z ziE, Mk 10 H,

35 [Al [

36 HIBEEDE DA AN SESRE. 19734, 26 H.
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N30, ThESFHML TS (BEN5) FHEXOT<) LR TWEY, 200247 H 1 H
ICHE Utz TEBSAEEECHIATNC BT 2 10— < IR IS K o TRAL S N7 ERRIFEHAIFT (Interna-
tional Criminal Court: ICC — CPIL, LAF, ICC) DAL MEF | & ORHIC D IR ¥ 1Tk
D&, NEFRE, FEREERKICBOTARERTAZIL L EH U ENETUIE 5T, FEEE
DR TUFENZRE LWV EZICH DL LiliRZ, NERNERE] OffiTthd O, ThEEH
NS IERIERS ] EAIEDU T, Bk Cim Cizu,

O—< BT KD, ICC I, MEMKFIUIE), AIUIR). TAEICHT BIU5E) (BXKT 2017
DI MEEIEIED BT, MAZTRET 2 EHMELZET 5, TOXIRERMRICE ST
REGEIITE (a7 754 L) OFEZRIEL, HEOFER L Zezififid 22 L ZHNE LT
W,

ICC AIRICDOWVTIE, o 2 KIHFL KRB D 1947 LEDFHMA 2 RE T, HPIRITHE 2 Bis
LT3, 1950 FEIC M FLEE ST & o TERIRE N 53 FFITHEL L 72 WN AMESR K (European
Convention on Human Rights) (&, &5 2 S&ICBWT MRS 2ME0]) 2R L, FEOSEICH]
LTEAEISENHE SN TV S, ZOHK, 90 FRICHBI 2 IHL—IRNYT VX TORBEKEER
EENSICHE L TLBREE RO & U TR X N7 5] o BRI ST RSz i
FZ T, 1992 FEDOEIER A THBROMFE AT OB ZIERT 5  EATRHEE N, 98 FD 11—
RICBT B 2HERMLE T ICC AN IRENIDTH B, NHICKHT 2 HEZILIETHD T
MARFILIE (P /YA F) ) TFIETE ). TAEICHd 2058 BR U MREBILIR) ICDWV T,
FEBR A2 HROEFRAT2ET 2 L LE>7DTH S,

37 [l Lk,

38 Rome Statute of the International Criminal Court, 17 July 1998.

39 fiRE T AIFWDEBIERICE L DES 2h—H el ZH L T—) TEA EEHRICE T 51EE]
9935, 2007 # 1 H 8 —24H,

40 EHRN THEBEHERIC BT 2ITIIER —idin) B 5h T « PaimeEst « hafshis TABOEL 5L L

TOEBE—FH, Bl - ZREH I LT BHAAE=AE SRS ) EEERE, 2011 4 10 A,

488 H,

International Criminal Tribunal for the former Yugoslavia (|[HZ— 325 € 7 [EESEEHIFT , 1993 4, S/

RES/827 (25 May 1993). International Criminal Tribunal for Rwanda (L7 > & [E R RECHIFR | 1994 4F,

S/RES/955 (8 Nov. 1994). Z DI h, FEHEHOZIRD NICBIRIEAGRE U7z AT (hybrid tribunal)

& LT, Special Court for Sierra Leone (2T J LA RRIEHIAT, 2002 4F), Extraordinary Chambers in

the Courts of Cambodia (/1 A7 ENEHIFT - FEHEE, 2006 ) A, LZRREHFAPGERICED <

BIRI AT & L C Special Tribunal for Lebanon (L3 »REECHIAT, 2007 4, S/RES/1757 (30 May

2007) Wb 2 (Fzl2 U, LX)/ VREHEHIAT O ERILC DWW T, = LN/ VBB E XD H .

W EOMTIE OB B, PR T 2 75 2 HiE ST EE AT se s TEERE AT

EENENAT)) T ERESSREED 55 53 & 2 5, 2009 4, 52 B{{F 15) [http://repository.cc.sophia.ac.jp/

dspace/handle/123456789/27422] (201641 A 2 HBI),

4

—_
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3 AHSLLEESEN (HAHMIER) CERHFEHEE (LO)

3-1 ERHROBEIE & ANEREDHF

JECBANRTe K DA TR, THEE S ICABS U A 20 CEFME. FRINICAEEZ S
FERD OEMZZDZM, RAKIR, Lmziiiid s 2 & (hmie) ML A2 LIdE5%£TE
AT

ETAT, FFRBNCEZ B/ i, EIEDETH 2 EZEKASDTRITIRETH D, A
CELZEMICEZESTENTESTLTHS, TTT P L3z, Eamziitid s C
ETHD TEZHHEN] LRBCEWTEZME L TH S, EiGDYTH 2 EZPHEMNR TS
ICEZAENTWIEWNT &, T BIEMIERICIA . BaaM, #EM. UGS IE
HMTONTELT, N - BRNICEFEZINZ SN BNEZWENTICHMICEEZS 2L, §
EHEREBITRIATREEN TV RREND S, T OMEBEFMCHRR L ThsINy - A
JU k% (Johan Galtung) @ 2007 EDFENFIC KIUIRD K S ICHIT BT &N TE5 %

DB S K OTEEA T & EE, #iE80, SLrFH]
EENTH (BE BT | BENTH (BE. BELLOE | XHTN (BE. BELLEZE
R EDERNRNDARE) | ERNRIIDARTE) HELiEw)
BENTH | BENRDDRE BIENRIDARE XILHBRDDARTE
=85 L, = ERHDVIERDEEN R, | = BEPHEEDELLHDWNET
DXALDARTE,
TRIEA TR | BRI THIOETE G FRIDTFE ALY FRIDTFE
=B ADEE =RIE. THEOEFE = FHDXILE S UNFEDFE
T4 JHERAY -+ FEAEAY AN THAREY 4 AERE A THAREY + AERE AT

HAME EERE. THEEE A HE TERE S N TS TR 2 MR EREE 5 55
DT, YHARRE, FHROEMEL > T3 NMEHRSHNEGRRICERT 575056, UT
DEAZRNDS, | L LUT, [EA#E OBEE LT FOfMzmRT 5 %

1 OPRZEREROMEYEEE LTHRA 5720 T4 MAOHER L LTHRAZFEE SR,

2 CPRNCHT ZHEFIE S, FEAMBHA THE S, FERRICBO TRIENZNETH S,

=1
HE 55

42 Johan Galtung, “Introduction: Peace by Peaceful Conflict Transformation—the TRANSCEND Approach,” in
Charles Webel and Johan Galtung eds., Handbook of Peace and Conflict Studies, Routledge, 2007, at 31,
Table2.3. ALY FERIY — 7B 2 =M 7 7 a—F OREEME— AL kv > Z12 K % 58] Ho’o Pono

Pono: Pax Pacifica i 5 D#ELZ) EAfbtl, 2012 4, 25 HZEHOMICSEIC LD, —HIdEE x>
TEHEENER LI,
HIVEw 7k, THEEE ZRELESDOE LT, FHEREH 1948 FRICHIR L TTERAMEES | =

éb)‘flﬂ% (73}1/ b 2T RHEBEG),
43 AP fEE
nlchlbenren or. Jp/act1v1ty/document/op1n10n/year/2O 14/140117.html] (2015 4

58 H 18-
2 DERNC g 2 MR E S 5 BRI 2 = A ) 2014¢ 1 717 H [http://www.
112 A 31 HZIR)
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3 FHNCHT B HERE S RREICE N TR, tOBHFOEFEAMESEICE TN T b > T PRI AT
T B5EMANIENEZZDBENETDH S,

Eio, TRVT AT RV A= M TAREE, HE L BOBLRALE] Y e ELL
ELT. HAZBOSEOENE & FEEGE (1952 FICEERESTHRINRE N, 54 fRICHH Lz M
ANDBBHEICT 250 ICBOTHEBLTWS K SIS, T OR TNz BRT 2 S BUEILE
BN RARICIE R LTz BilE. 1953 FEICHERN LI AMESRANIC K > T 1959 FFIC T T VA »
AT AT—=)NCERBES Nz TN AMEEHIFT (Cour européenne des droits de 'homme ; European
Court of Human Rights) | 23, T AMERFICH LT, FAHEOMEADNRBAALZTHRA ZHL T LMNT
L5 MEFT VB Y BUEDEHE Y A7 LO—HE LTRLE NS, EFLHEL DBKIZOW
T, REZHSTVWBDNILO TH %,

3-2 HEEDEE

H T DN U7e AR OZ2 B D 5] GRARY G D JEHID . FARIFT A MEftons O 7% £ 72
BEABRE L TW20N HERTIRE] THS. UL L. [H7RGRE. I, HEE0ma
T2 EHE) LR DI S R & 233 Hed B 2KIBGR e U TR S N, BRI E. THiBIc s
I B2HWIOEEEGRE LTRSS NS 2, WilE L 5 TEHE O A IR Gt
RIS 2)580, ZOX FIIABRDOFERIZHEH T 5 C LIFIERISHE S & DTGV & OFEEKDO T,
HEEE U TOHERENFEREL TE 7,

& D DT, 18 AT LA O FEE iy & EA T FDERICIEO, 785 (F57#5) LMEHE (e
M. BEE) LONIBROMEEDNIER L. BRI OSBRI E SR EAREHEZMNO N T
DI EZRMNEND KSR > Tz, THIREOTIRA T, XEHRENEH#OL & TR, ERH®
ZNEHBICT 2HBEOEFT. BT LETDICHRTET N TERNDTHS] s Hid. T
DESGEMEZBIET S LT, HARERICHES LD TH S, T4b5, HEETRIEDEA
IR B RNENEEIHRICH O . DNELREDORZH T S EREHTH S, Ko, HEOHRI., JiE&
() %8) LMHBRT THEKEN TS DI TERY, SR « FAWE THETFICHER
INAZGBHDTEIRNALDELR, §4abb, THEEE, H20IE BRI R EmN
MNERESICRZ T, BRI 2 ARZFEEE U, H50iE. ZROBEBSHNFTEREICR Z
T, REAWNGZABNEFEONN B ZEEE T3, LinCbNTE, MENEARZA

44 | wiEeD. 513 He

45 [ b, 514 H,

46 FGEFR [H2E 2 5T % — 97k & 1 S IREE DI DN T — TR B EALE) 8B 15
(20114F), 29H

47 A k.
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KIS LT, BURRAEE 2 AP WHE SN LW T Licks ] B, #HEMICE D bIFEEDT
B2 DN e 128 TH D, [HEEEMOIEE (& Itk F£40EF) MEMMIZHE
TITEERE S, ARIOEFTH DS ERGMEZG [ ZR T Uic, DO, Bn. mafbx Ll
S ZDOE DI DD BRENECIDTH B s T DX S a BRI O R B EHE T
. HEERIBFESHK & F £ & OMERIZHIC DR S,

3-3 52 DA - 2L HEDIER
(1) PSR e S P B B, R AME S S5 S5 B & RN KR

B E MR E PRI EZ SR EDN., BEICK S REL RIS ENTERL (LD
fFlcEMiaaFt Eng) MR (Refugees) | (&, ZNABIHRAYEHMHMIZEFE MO D 5
HEMEE LT, EERETESNMEET IR, TEBHERSEAHE (United Nations High
Commissioner for Refugees, UNHCR) | 35 X O[S #5Tid. 1950 FFICEHBRICEI > TY 2% —
TICARRE NIz ANEDDEICHT B EHOEFHOMTE, B TEmEIC, BROALZRET S
EFTBEEBIZHH > TWa, HIC, 2,000 7L O R ¥ K O E NG RS2 AR L,
RF v T ORE. BRESCEEINYIE ORI S EDBEENIRT 51E 0, RO MR ET
DR, HRGHE L OW#EA EOFEH 211> TW\b, e, MROMREZHNE U ERSK
Otz IEE L. TOMH L ETT 2L Thd, HFIERICHEDIEHTH O THHFICLE
TBD, /=)L EfEZ UNHCR & UT 2 [ (1954 4E, 1981 4F). ZDHiHICH T 2 EGHE
IR [ FE R R S S EE 75T (League of Nations High Commissioner for Refugees :
LNHCR) | OSFHATOMED—DTH % *° [ >t v EEEER 37 (Nansen International Office
For Refugees) | A% 1938 fFICZE L T 5, EEHOEENORMNTE, BRSNS, ZOHH
MZEFHEENTVE T LZRBELTVWEEEALI, AHMOTEL. HALDBEFETIE. AR
DOERREEAZDORFEREEZ T RIVT 1 7 « L & HITHD M7 H A, 1991 ~ 2000 F
I, 5 8 REHHER &5 E OKIC DV TV e,

[ AME B S5/ E  (United Nations High Commissioner for Human Rights, UNHCHR) | &,
1993 fEIT, 7 ¢ — 1T 171 AEDOREN SN U THIME E N7z Eli R AMERTE (World Confer-
ence on Human Rights, 14 - 25 June 1993, Vienna, Austria) T [V ¢ — > E S N O1rEhEHE ] 1<
X 2@ 22, EERAaTEE 48/141 %5 (1993 4F) IC K D FIEET NIze ANESFAHE E.
AR DHEGE R THBRRIC K > TIEMEN S, T RNTDAD ANMEDIEHE & i FHE DIRHE L Z D

48 [d) k., 27 i,
49 [d k., 29 E,
50 LNHCR ©O& 5 —DDRiTEZ, KA ViR &EREE FH,
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TeDICHEIRENE - Befli - BREZHRMET 5130, NEOFBIZIET ZEHFORE, ANEEHEZ
MRS 2 72 DO E & OXtEE, AREDOIEHE & ARFED 7= DEE G I OHEE, [EH> X7 LND AKE
TEBOHREEL E21T>oTW05, EEAERGSFAHBERHEE. 1RO TAMELY 2—] Z5| &k
AT, a3 —TICARNEDNN, NEH RSB X URENORARDEEZ LA %, i,
MNEICBID 2 FHE— 2L LT B, A AMERIRZ £ 05 \HEE S5 B T AR IS
DVWCERT 5 & FFHINENAICIS U T EHOBY)ERIC T O IRZIEA %, @Mz Z0 0
I 27D NERSRHEEFHBHTO FAX Ry b T4 (41-22-917-0092) A3, 24 FRERIBA
ENTHL, MU 600 % (HAANZ 10 %) EEDMEMNTEEHL T2,

AR U7z & 9 i NI D2 ks & ANMEMRIRIE FEIR 2 B D, 2005 FEOFHRE (37— -
TFY) MEH TEXOREHEABRZRD T IXRTOANDEDORFE, ZEMREB KT A
(A/59/2005) IZHBTBIMEBICEDNT MEHEAMEF 2 & HEAIREREEE 2 (Peacebuilding
Commission : PBC) | MEVZENTWV %, £z, LG HICHBW TR, ZRREMHEZOUCER
ELT2O0EKNBRETIVEIERL TV L CADEETH S, FRIMREZERE. 2005 49
HOREEMREEMEE (2005 £ AT I v b)) ERXHETARENTARICIR->T, 12 AlKk
I BB L ZEREHHEROZNENORGRIC KD °' W OBURF AR & U CHERNT
ENTz, e A5 H#kZB2 (Organizational Committee) (&, ZZR{RFEFIFHENT HE (5%
ERRRES 2 HED. a7 AE, B Ran 7 AR, FEVBEEER 5 A, FHEH
o S EIREEN 5 AE L, NS U ARERT IR EEo TV P
(@) FEE& e REE#—HaRED ERTE

TREFROBHE] TZH, 20 IS TREFET REBOANZL] ® TH2 LB T <)V
T4 7 &, ool 5 HALOPIAF Y > v OEER TR 1215 F0< 7T - )bz 18 itk
DT T VAT AV ATOEMfNDD, TREFROBLEMN, WHERSEREE —I—v/3TH
AIETRAVNTHAIETITTHAS5 L—RH2d NEFKD) BREL U THEFE OB 21537 Dl
20 HAICBWTTHB.1 £ 95, EHbAHA. BIE. WA ERBZERICEBNTEREFEZEMHEILEN

-----

51 A/RES/60/18 (12/30/2005)
[http://www.mofa.go.jp/mofaj/gaiko/peace b/pdfs/pbc 051220 gares60-180.pdf],
S/RES/164 (12/20/2005) [http://www.mofa.go.jp/mofaj/gaiko/peace b/pdfs/pbc_ 051220 scres1645.pdf]
BB, TOTDOPGHIZIZFANATH D, #iidd 2 S/RES/1646 (12/20/2005) Hd 5.

52 A/RES/60/18, para.4.

53 [ 15 RIEFHREEANER-LNHENIIEORGER S O7<I)VT 17 « L2 BER T TEL & EE
R A RS, 2008 4F, 31 H,

54 Magna Carta (Great Charter of the Liberties of England) ; 2015 ENY 5 & 5 £ 800 HETH > 1z X7
F - IV ED—TFSHOAF Y RAEEZHK L. EOLEOFEME SNS, FHE 1994 Fic, BlFET
% 4 TROFIRD I Tt BAF R IREE TIR1FE STV % Magna Carta 2 — )LV AN — KEIH (Salisbury
Cathedral) @ Chapter House THR T3 LW T,
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HfENTETWD] OTHD ¥, ZTOXIREAEZERT ZiEE LT ITREER 285 FfiR
TEMICDNTD 2 DD RAMRZREIT 208N H 5, 11, TREFZREFICZHILV—ILEL
TIRRRU AREET 5 HH EEFTIEDONIESICE S IESBLERIT  | TNHEIHREE S— AT 7 ¢
71 THO, W2l TRETERZ BICHETANSINE A HNGREOBURD Sk 2 | TR
MWS—2ART T 4T THB %,

3-4 TMHRHMRIER) (CHITS ILO DER
(1) TLO B ZBFHE = HH5K (tripartite system)

MR ZIER ] ° 205 HEfE P TNz K5 I AR TO THRIE#) & LToREKE,
MR ) DIEROERE 20 Hi> TV 5, AL RIERZ BT 5 72 DIERMN 72 [FE RS
MILO TH %, D, ILO DEEMIE, THEEHTH LM PHARZIE LD, MHER
2R ZDMOEEREFE ., BUHLE & REIREKROHFIC X > TR EN TV (ILO #EH 35
1), REMREE. HHEREZ L EHERENSRD., BUTRE L DL TEEMk =
FRER, N =HRER)  (tripartism, tripartite system) EPEENZHIEEEH LT3, FREIZ
ZTNTIERE LR EEZRE K SRET 2D SHEENLD,. HADLAITE. HH
FARBEAREFHEEG S (IR, HEE R HAGEHEGHEES S GRE) HHEE
RHALZ-> TV, FIESOREIE. BUFRE 28 A, fIH#ENRE 14 A HE#HERE 14 ATH 2B
(FEBT7HR1ED). RMARXR, MBCBIZMHEIIN—TLHBEITIV—TH, ZNTh 14 NT
DTS, FNKREZNTNHILICHES L, RET S, BUHAERDSE 10 Nid, EE#EXEE
10 E7ZZMEE CK He L Feay7-HiE- TSI 4 VR) MEML, 18 A
&, FEEERE 10 A EDSNOEOBUMAERIC X % #E2% AM (Governmental electoral college) 7
BT ZIEEMEGT %, BIfEIE. 56 AOIEHFICIA T, FEHFE LT, BUFRE 28 AL
EFF IR, IEIERES 19 ADFF66 ADNEHIN TS %, 7720, RIFEH I ERFEA T L
ROEFICZORIME LT, HMEOHTZET, HRLKRFETZLNTES ™,

ILO &, 1919 FICAIRENTLUR, B2 <D [ < NOHER) 2R T % 72D DIEK L i#E 7z
BIRLTE e, ZEWRD AN ZXLOENTHRIRL TEEN LG O—HEREZ, L ZAE,
ILO BEHSHHATY = 79 A TR T 52 &N TE% %,

55 &/ &k, AiHETERY). 32 Ho

56 [A_E.

57 . wifgrle), 84 HICHW T, TEEEMHZIER] L0 HEMHWSNTED, Thuld TEEEtS
BB OB R IEDDEHNTIREICH 2 T & 2Rk T 2,

58 Standing Orders of the ILO, Arts. 49, 50.

59 Compendium of rules applicable to the Governing Body of the ILO.

60 [http://www.ilo.org/tokyo/standards/list-of-conventions/lang--ja/index.htm] (2016 41 A 7 H&IR)

- 114 -



WAREBRE $205 (2016 £ 3 A)

@) TR Zua—ULkD 7z ttERICB T % ILO H 5 )

2008 26 A 10 H. # 97 M ILO FARICBWTER—H T, TREETa—VULD DDt
EFRICHY 3 ILOES] ' MRS NIz, TOBEFE RFOTn— "I E—r a2, Jiabbif
Fifi. 7AT7 . Wk - B R BARERL, CYURAFEHHEL T O AL wfEERP AN (RRCE)
B OBFFEOEBILN, —AH TR, TR ERFERGO Tt AR, £ OED EER
WIKE EEHAIMOREZZT, #70EREOZ < 2 BRI L . EoORFEELE
i S, WEBRICRIEHET AT 7 OIERZIEHET 2 LICFH G L TER] LFKHC, il
AT, 17— OVERFE G DO®IC, 2 < OE MR, s, &L IVORIER
EHR DR, SIS 3 v ZICH T 2RADMEI E . IR S NRNMEFRA VT 4 —<OVREFR O
K, ERBRE ThMNRMET BRI EZ RE T HELFEICHTT 2 L Lo
O, AREZFIRL THADIXTDOALICID RVEEZL 7259 K5I ILO & L TOREZMR
ALEEDTHD, LAlOBEDFIRICDOWT, ILO A THEA 4T 2REDOHT, #EHKR U
RIEFROHEE LR 2T 5 EERRE]) 2H5 T LZ2EF LTS,

RS, THEA FIE E DR R O EESEIDNERET 5 HRICB W T (in a world of grow-
ing interdependence and complexity and the internationalization of production) |, @ HH (freedom).
A O (human dignity). £L231F# (social justice). {#f& (security) N U JEZER] (non-discrim-
ination) &5 BN (fundamental values) &, Fifer] REAREFTHLRBAFE L AR MEIC & > TA
AIRIZEDTHZ T L] [ENINC BT 2 BUR M CIRE IR I LA D I O H 2506156 M O =%
R DFEEIE, FEFEITEEER & O TR U T —& ¥ (social cohesion) *iEDLHL (rule
oflaw) ZHEREL ., fkZ 172 LT, SHV-ZIEHRRNEDEE->TVWET L] ZEET %,
Iixbb, Fa—NUE—y g YAZBITEREL TWA5HOMFICBNTIE, Kb—HE. &Ik
ROHEHE L ERDTOIC, o, Fil BRI 2D 72DHICE | ILO DIHEEZRDmE > T
BO., B =EHINELD LD THH L ZFHERL TVWEDTH %,

4 REFEBZOITIECLEESXTLICEITS TAEDEHE)
41 EEVATLITEITS TAEDOEFHE (mainstreaming of human rights) J

EEIEZ DA S [IXTOED ] NMEZEHL TEHO ., EHAROHNE X TTEEHO HN
ELUT, #EERE 1E3BE. TAR, . SREXERBICE 2805 T RXTDOEDTDIT AMEMK

61 ILO Declaration on Social Justice for a Fair Globalization [http://www.ilo.org/wemsp5/groups/public/---
dgreports/---cabinet/documents/genericdocument/wems_371208.pdf]. R 3I&, ILO EEHHEH AT = 754
b [http:/www.ilo.org/wemsp5/groups/public/---asia/---ro-bangkok/---ilo-tokyo/documents/genericdocument/
wems_236375.pdf] (2015 4 10 H 10 ) 1 &%,
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URANHBAEET 2 X5 ICHERNT S LicOVT, EEmIEERKT ST &) ZIHRLT
W5, EEZHLE LT, ZOENOHMERZSTEHE S X7 LBV T, AEDHIERLRED
M5N T3,

J—=NIVERIEEZE LTS AT ¢ — + 75> (Kofi Annan) 5 7 [REHFHIREE. 2005
3 Aot E Tk REAEMZRSD T (In Larger Freedom) | % O ¢, EE#EHIO 3 AR TH
% [BHFE - 2242 - NHE) OBIEMZHE 2. EEHO TN TOMEIHIC BV T AEDOH Mzt d 5,
TMED Tt (mainstreaming of human rights) | Z#2%8 U7z, ZHUTIELE 9 A OEERRE S
THREN, 2006 FOEGAMEIHEHAOKE (EHEAEZAZOSM - 5k 2875 Lk %,

TCHHEMERK AEZERZB RO L, ANEDERNIIRFEDEH OB Z XD 3 I X
EHTVS ™ 8 1IC, TEHELRTIERED NHEMORHEDHEFNCHE E W TOTRBEO IR %2 |
TANRTDEDNMEMRITHER UTzo | 55 210, THEENGRHRO Y AT L2 BI kUi, -« EiEH
IR NMERHENREENTE, ThOEMMPEERDFICERLON TS [, HHEDMF 2 iR 3
ZledIciE, EEENERHY AT LDRAIR TH 5,1 5 31C. TER L)V T #ildimx L
NIVEBNTE AMECRRRZ e L7z o

BEFBE O CEBEAMELEZNIZE T =DV DL LTWAILEMTIX, [EETHRREINS
MERIINSERINC K> TEREEND K S ICE o> Te) BT O T AME (DA DIEBXME I F AL T,
ZNLALICEEZOD, T AMEORBEFEN T a— k) Lz k] T, ZNTZH TRKD
RETHZ) LT3 %, okt KEHORMEFERRIC, ) 7 HROMEZ [BI(E, EHEEtt
EREERICEEZ DI LN TV EHE] OREHIE LTHIT NS [THHEO L IO TEHED
MNMEZZEZTES] LS BELEEREN] KETHELLTWDE, TN A, [FHEFEDO T O—
INUULDRNEZR S BED D) DTHS *%

42 R2FEFIOHREL (L) - ZEL (Blt) LEEDHEE

HRAMEESHI TR, TAEEZDOT X TOMKEDE R DOE & FET#ES T EDOTERN
WeRl & 2GR 5 T LI, MIC B M. ERRCFRIOERTSHS ) BIES L35,
MNHEDLRERI TIEF ) OHRETH B & LI, M) ORETEHBH L ZMHALTEEDTH S,

RS D Moty R2REE ] 1, BERICHT 2 (&0 DI EROELPEGANIENICN T %)

62 Report of the Secretary-General A/59/2005 : in larger freedom — towards development, security and human
rights for all.

63 il [ AMECRIR & B A7 L) WO TEAMEE) EREERE. 2009 4E, 36 -41 HZM,

64 Z-D) TEHEIC X 5 AMHEDFEFRARIREDJEH — \HEIRER E X TEEMEZED S 20 LT +—7
L) 2003 4 12 H¥5. 49-50 H,

65 {LIESE T 70—\ Ui & TEBEANE) — 20— U ANEIS 1) TR EE 87 % 13 5. 2015 4R,
349 H,

66 [fl [,
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S (RICAED A EOFBUCKH LT, ERNTEBIC K ZP5HEE (FE L LT OMRINZ 2R
(P iRz 20/kE] & DL 2OrkE—38 05801 5 H TRAERN B & B K UT%EH
ke & SR AR [ERREASIC X > TR 2Rk % C LI K 22 HE]) Th-o Tz,

DX RN LRI A T, TIHMEZ 2RI e bbb X1k > T, Thid,
OEFUNOFE (EHRNEZREEGT]). TabBIEEFR TR EEDILIEMR,. 7. M) H 5o,
@IFEFNFH (HRICXZBREEGT). ThbB AMERE, BN, KL, EYYE, SRk,
YAN—T ORI B7zdic, QIFFERMNR, IRbBBUAMN. BHFMN., I EZ &
BEOT, ZRREEENUFEL, 2L TETVWEDTH %,

—H. ANHEDQRBEMEL 7% THEZ A 1. EaZHERd 280 &0 S fUCIRii L S IR
KB DD TAMS LS AEZZHN] LW ITid, IMamN /bR R Bl d, 82
HROMER & SN d AR (Wb TR £330 KDV Tid, FEEEES
. EERAMERFKIOHSHER  ZHIE L TW53, i, T2 5NOREFNE, i AR O
FOES., FlIZE. 7AVHHTESR T IV ADAEESICERSENEN] DT, [T OMHEE
ICBWTKREGRERDBEEZDIE. 1948 EFOMBANMES NS TH S & U TEEDOREE| 2 71t
LT3 %,

5 TAHOZRLFE) & RETSEME

5-1 TABDZ2MEE] (Human Security) 203 EE TARBDRLREESES | DIEH

N D4R &0 S BEiE, THEERFFERHE (UNDP) | 0 1994 fEOHEE, [ AR TR &
#1994 5 2% AMOLZLHEHEOHATT) BV T I N ¥, 22 TlE. AR 2R
BERICIE, ORFORPMRE | 208 UTINA EALROMIR, @BROZ2RE @ L DADTEY)
HIIC B RFIIC B RAN G BEE AT TE 3T L. ORFBEOLRERIL: KT — 2O iz L
@EIEO L2 | KEHED KRG E EN b OHRHE, OMADL MR : ANEOREMR. JLIED
LORE. BRINOHOREEFEHTLRE, ©®aI a7 ¢ (Hilkite) OZLRk « ik s
FEMDEHOOYERDMEBIANDOIfRE & ER A EH D T LIk b BRIk, #8maa T3 8. @

67 M. MR OSALMERIC B4 5 EFESEH (International Covenant on Economic, Social and Cultural
Rights: ICESCR)

68 . mifETEQ) 25 17 & AMEEL T — N )LinFHs) 536 Ho ASUCsIH Licsdckin T, TEED AME
HEE. HHEICHELTESERERVAMREEL LS L LTW5S, T ICEEANGBIGNIHER 7210 T
L B HERI, BEZZT BHER]. JERE WD DO, FTIHEICIAT 28R, £L T, QNET
HE LMz 2 A8 ENTWS] L% (A 1, 536-537 F).

69 United Nations Development Programme (UNDP) , Human Development Report 1994 [http://hdr.undp.org/
sites/default/files/reports/255/hdr 1994 en_complete nostats.pdf] HAGERIC DWW T, [http://www.undp.
orjp/HDR_J/HDR _light 1994 Japanese Version.pdf]
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BaaO Rk R BHEZHEL T, RENZBIGY AT LZ2H#RT 22 L. DEReNnTWn5,
Fie, TO7HHEEESE L OOMHAEIEREZBERIC DS

Z 0%, 1999 i, EHIC TABOLZRRERS] MRS N, 2001 25 2003 FFICMT T
A D% 2REZR E 2> (Commission on Human Security : CHS) | A% 2003 #Eicid AR OZ2 4
REEFSMIZEE 2 (Advisory Board of Human. Security : ABHS) | DR%IF 5N TV 3,

N7 RICiE < & 9127k o ez [E A OMGE Triafif < & THIROEFEEORIEICRI L
TEAR, EXREBERICHT 2] L, EREOHFITRIICHIRE NS IRE, LEXRTZ S,
EEtRICBOT BERBEOMFANFEELIIEIC, TOMFDNZELN, BEEENEE, R
ZHOWENEW S FIRTFRINAETFBIC I > TRRE LUTIHB ENSIRE] THBSM TLHL. T
DX T EHEEFRICRELTE RS TEEEOIE] BERIE, ERHOIEFE (coexistence)
ZATREIC S 52—/ T ERWIBICBOTHIEE N, BRENTOLALIKEEDEZN LW S [T
BZIET T LilizoTe.) 2D, [BERDGENTHFEL T0E— AN L H D AMICE THAZ
ML TEAZRENMEFNTVS, TOREZEFLOTDIE, 7o & ZEREKFOFRINfHE
IRDFEBI L THSAMTONE LS o LTH, BEENETONHE AR AR S, BN
LA, Al HERAE R EI2 X > TZ K DAL DEAFENE NSNS HEN, EHZHD S L 51 -
FledThHB1 " TN, TAMORERE] W ET 5 Th - T,

2003 7 5 HICHBHREICRI E NI A OZ 2 IREZR B2 O RIS EH “Human Security
Now”? DM TTIVT 4 7 « L&, TARIOREREEE " A" & OHliTeh /s Rz L T
W5, A ED T8 1 BEAMOLZR2EEOHM (Human security now) | 0 [ AR D% 4 {4
&AM (Human security and human rights) | /3575 71cB 0 TlE, TAMRZEET 2 T L3,
NEORZEREZRHET D DML TH S LRXNENTNS ™,

ANHOZLEFEEAEROEEE, 2001 4F 6 HlIc = a—3I—7 [H4E 12 HICHEL 2002 4 6 AIC
Abw I RIVA FF 12 RNy a7 ThfigE N, 2003 4F 2 HDORFICEIT 2 4826 T, I
FIREFICOWVWTHERESI N, e ohic TAMOLRRERES ) W&, 200345 H 1
HIC, #TH T 7T 47 « 2 ViliftAmEN S a7 ¢ « 7F VEEHEBREANRHE N

TRV L%, ZTORKREE 22T 2B T I ABMOLZR2RIEHZES (Advisory

70 SHIE T CY4RFOEERFEEE (UNDP) BEAMRR) ICK 22K THANZOREI L LT A AEDO%
BIRBEZRON ) THEET +—F L) 2003 4 12 A5, 21 H, 1D,

71 &K, FHETEE08, 105 H,

72 Commission on Human Security, “Human Security Now,” NY, 2003 [http://www.un.org/humansecurity/sites/
www.un.org.humansecurity/files/chs_final report - english.pdf] (20154 11 H 28 H&IR)

73 GRS TEEIC K 2 ANHEDE BRI RIEO R — AHERHER E X THENZ S5 5 20 TH AR
2003 4 12 A%, 48 H,

74 “Respecting human rights is at the core of protecting human security.” Supra note 62, at 10.

75 S%EEHEL [http://www.mofa.go.jp/mofaj/gaiko/oda/bunya/security/ah_iinkai.html] (2016 4E 1 f] 3 HZHR)

- 118 -



WAREBRE $205 (2016 £ 3 A)

Board on Human Security) | 2ViEE N, ABOLZRREEBSO A T4 > OWGEE EDIFE%Z
1> TW5,

Koo ANEOLEeZ2RET 2IEH Db DEE L LT I AMOZ2REED ) MREI N, 5
SBOHMNE, TBHEOEFERMET 2 BN - BB - fy4r - #ieR - HERRMRE - B - HIV/ T
A R GURGYER £ 2B RICED #Ts EHBIRE BRI O1EE O I N D2 2 REDE
Z V7 KM E B EBIC NI DS A7 - TG-S R LT T &) TH D " EERPULIEYE (F
ENOPHIERE) L LTE. ) BRI DRHRiEL 2FREZE565T L. b) by THET VO
TR LR LT v TORIETFROME ZafEMIcE s T &y o hRMESHK. NGO KUZ
DDA - HFEENEB A TH 2 FHEOEMZRFH L TBT &, d) FHEONEKRUTHE
filil B U D EIRHE RISl % C EWEE L, SIS K D BHEBIOE D HlA DS DI HEE X
Nz k. e HBOTHICETN B NEOLZRRFEDEG 2 HEIC AN, MHAREHMED H % RS
MRIASHOHBEDTHE T &, D AHOLEREICE T ZREDOH T, BIEHRO AN 77 &1
BABRODIIHERZY T, MFEO TS LOE# L OREZET 2T &, 22 T05 7 2O
&5 HHUHEHERICE DN T, REHEREIEHEEZITV, BEE. FF— (AABU & e EICH
SEFEHRINO NEREIEEF5757 (Office for the Coordination of Humanitarian Affairs : OCHA « 4+ )
ICREEN T2 ANHOZ 2 REEL= v F (Human Security Unit) 12X > TirbN5,

NEDOZERBEDOAREFIC DN T, WTHRD N O L 2REREROHMHRE TH 727 < IV T+
T UDEYNCHRREIL TV A, dxb b, TARO Mty & TME) 2] 1570, #iRid 2380
T, BB NEICEEHE M, B2 52 52T AWH (GWN. N5, =, Bl
ZVEFHAHERFHENTERNC LICHELTRI ZmB% L) ZEMTZC L] THB ™S
ZOLET, NMORZERBOMZCEENFZINRESBVERE LT, RO 4 m2HIF5 7,
bbb, Wi, [EROZERE] &0 5 LEEFEOHFMN LR TORERME L IERTRIIC,
ME 2 D NBEOENE ] ICERZB ZRRETH 2, #H21c. —HORADEK ST TELZ DA
OEREREZHRLIIYI0EE L] TEZZDTIE AL, TABDAXOZRICESEZ X 5ICT
5 AT, Mt2BXCHEMNIW O RODIFT2TRE]] Z2EHHT 2, B3, TAHELTOHBZ
B, BIERE RIS DI ZNZTERTE ) K519 2 TARRIFR ) NAROHEZRET %

T3 <, TXKOEARNZ ) NEZEHT S, CETH5,

76 HisE/ S T Ly b TARIOZZ 2RISR — 21 fthdZz ARHL O & 3% 72ic) 2007 4. 5 H [http://
www.mofa.go.jp/mofaj/press/pr/pub/pamph/pdfs/t fund21.pdf] (2016 4E 1 H 3 HZ D),

77 A E. 5-6 H,

78 TRIVT 47 « 2y HIMA LMD TABOZRRIE] EIEtH=. 2006 4. 23 H,

79 [ Lk, 23-24 H,

80 “human development” % [d] F&Eld TARBIRFEE] EiRL TV,
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5-2 T{RFEYI BEEI (Responsibility to Protect, R to P, R2P)

AR TARBIOZZ RS &, T2 REE] OFAE %% TAML OHD SHEEICRIIT %
L3251 BEMRFEIN, NHS UL AEZ2TEMRFEENZ L THD, [AHE LEE
BZNETHBHM. ANEDOHE, TIRTOADELL] B3 —EOEETHH, EEHI AT LI
KB N DL RIREED IR, FHCE E ZHERDRZ DN TV B RPED NHERFPIRTUC S 5 B
TR RO 5N B, LIch> T, BN ZOHRLINERE RS EE S 2T LOSR TR,
LZReRET SHEZEET 5. NHOLZRRED T T, AHOMD S IIIRES N DM, FE5P
EH# Y 27 LOWH 53R#ET 2 8L (FEH B L5 Lichsd,

PR D2 2R | ZEREMEICH L TEN 2T LAV E LT MR#ET 2 8E] XKz EH
TREZHRTHZN | BEEIICIEF CHESZ (RS S N2 RET MM 5 EB LS
DERZTENTEDZTHAD, oo —RWTEERICKD ., ZNDAT0IR THEREHE I
FOMERENZNEHTE, MFCRILARDD S, LHEAHA, NHOLZRIRESILHPHICDZS
NREGH, RETBEMTE. RIS, = /A R (genocide), HRFILIE (war crimes), R
7t (ethnic cleaning), AJEICXIS % 5E (crimes against humanity) 5 DEETH-> T, FFa7 -
754 LIS d % & 5 b EARIUFRICIRE S NS,

MRFET BEM) & LTHESFTERENS LA, TOEMKRNGENEER, TP DILTE) ),
(MR T5HMETHZ LEND, mANCFELENIZDIE, 2001 FFD T A L ERKEMHEICE Y
5 HEZEE 2 (International Commission on Intervention and State Sovereignty : ICISS) | @ [{#7#
THEM] MEHTHS %, D%, 2005 F 9 AOMHRY I v b (EHEKEE) REETIE.
RDE S ENEDLDE LTRRENE P,

W& 4 OERG, BEREH, BEILIR, REMEs K CNEIFT 2 T80 5 2 DEO AL 2149 % 5T
ZHS. TORME, BN ORELFRZEL, FEZABIOXS B TTS Lz2ft5, b
NHONE T OEEZZT AN, ZTHUCHIS TTTEIT %,

BERtRb &, @HEZEL, (STNSOUTENE) ANLZRET D L2 bioic, FEH6 =
BRUBEIC LIeho T, YRR, NENE KT ZOMOTFRINTFERZHAVSEHTZH D,

B ORT, Db, RISTTFRNFENA T2 TH D EFRYF/MEIRE, WEIUIE, Rt
BRONHEICHT 2T 5 HEREZMHET 2 T LICHSMTRBL TR, YRR WG & L
FITET, RRMRERHAZEC, 7 B2 BCEEEREICAD . ML ORIICIS T, MOEYITHIuL
BfR S 2 HsERE & &1 LoD, KM T8 L 2 BN S S,

81 Cf*““Human security: Report of the Secretary-General,” A/64/701, 8 March 2010.
82 International Commission on Intervention and State Sovereignty, “The Responsibility to Protect,” International
Development Research Centre, 2001.

83 EHL#RtY > Z—iRIic X %, [http://www.unic.or.jp/activities/peace_security/r2p/] (2015 4E 12 J 11 HZIR)
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Z D%, ZRRFEMHERGE 1674 (2006 ) FicBVWTHMN LN, & HICHECEHRE
2007 4 8 AEfHICEDNT, T RY—F - v 7 [R#T 2 B EHFHERER BN (Special
Adviser on the Responsibility to Protect) | A% 12 HIfE@m & Nz, 2009 EFHFHRER L [{H#
I % E{TLD/ETT (Implementing the responsibility to protect) | ICIBW T, A—X > (ZILT—)V),
VET, A= bIRT =)V, YU TDET—ARNZORE LTERENTVS *,

6 UPR (HEMEHEE) —INTOEEMBEDAMER R ZEHNICEET S TERFIE]

NMESKIF DY RETH S0 G209 I N TOREEMMEE GEMICEREE2DOTXTD
EZ) AN B CYY) 44, TOR% 44, afiia AMEIRILIC DWW THE A 221 % #5%
ZHUH T L LESDF. HANGEI L THD, oI, BEAEIE, YXENHUEL TV
SFHRILINCE, AV by T THEER] 2R LTS MRAMESPH ENEENL X
ncna,

2006 F 3 A PR OEERAGERICH D E | [AFE 6 HIC \MERERZ MEHHERCUH LIz &
IO, MESENEEEE (Universal Periodic Review : UPR, ESEAERIN L Y 2 —) | Ok
ITIEIE 1 FORFZ T T, 2007 4 6 HICAETF A PO ERIRE Nz, EEOMEAE L 4 4
PTINTHEEENDD. AMEHHRPREIGERICBENICRES NS, e AIXHAIRAME
R 2 2008 4 3 IS AMESSFF R BRI L. NGO 0 5 & [ P75 B ST\ 1%
Wit 2 H 8 HIIRY iz, ANMERIRAMEERE MR LR U 47 FEEE LA T Y — —
ELTOEEMBEICE > THIRKE NS, NGO EBITESMNHESIETEEV) OF 2 XM 5
H5HMS 16 HETHMEEI N, HANEEZZIDOE 5 H9IHTHRTH -7, KB, AHEH
HEARE TIERFRERIATIC, NGO ICEREDEENDH %, HADE 2 HFEIL, 2012 ~ 13 4
Thole, FHEELL T, O BFEERE., @O HRAAMES. @ FESREDNMHNEE Z->T
WA ANHESRAK, @ FEEE2E O AHERE 9522 T OGS CRIHE NI B AN RE O B F MR ER.
® EH AR EFE B2 B ATV %,

BUICHAT

[T HZ B HERE LOLR TR LED THERRY &S B#EiH Tt 5 L0 L, ERO M
ZORIGH COKHIOIEREZHHUC L ThENS] TeZ2EA. H EE BRICBT 5 HERO
MNERR#EST DT b, THFRIER) OMBETH S C LZ2EHT 5%, $hbb. DY EE

84 A/63/677. MIFRIFEHL#+t > % — [http://www.unic.or.jp/files/a_63_677.pdf] (2016 4E 1 A 7 HZIR)
85 H Lyl MEWIESRGR HEHR. 2012 4, 37 H,
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L EIBINC B L, ERFIREEZ TR L 2 TV A2 T & 3 2 350 idF A D TR E
SRR« BUNRERD R 2 BUE L TOIM, JEETIE, —E DR AMEZ (RIE S 5 BaarER L
RENOMREZ THEGRIEHMED OFKMHCT 2 RMETE FREINTVS] P L, THic, MHRIER
DOHEEMN S, FEEK - FERMUETICB T 5 MERO NEADOREZEH I N 2551, £
FCHBT, AETICET 3 HERO AMEORIEE TENFE) 282 2R EZomEE LT
VBBNSC LIRS Y EERT D TH D, Licho T, EHEEREEBEAA, KED T
HEIRTIVAD TAHES ) HE MHERIER) OMELEDSCEAGTEINTVEDTH S,
CTORIESHDEmIEE LIz,

AR T, BN HREROHSE L KB ZH S U T, BEEY X7 LB 0T TAMED R
MWRWIRNEZ>TEALTHD., TAHMOLZERIE] OO OEH> I XTOEHNEE (52H
NS ER LR DT XTORES) O AHERILZZ WISEIAIC#EE I 2 TUPR] WEME N, H
HMEDEIDSEH LTV ILO ICBWTIE, MR OHEE L ERZ X > T2 IRT7Z
i Clee BIC, THEBMEOFEEZEL LTOMMER] LI ZEZHICBVT, BRI,
EFHERED T RBRERORAZHTLTVZDTIE R, FHERERETEZRORET S
TLEHILTWVS, TOLOTHENFTATH ST LZERLTHBE,

GRAERE A 200

86 [l . 37-38 H,

87 [l k. 38 H,

88 ¥/ R 5 9% Ju—/VYWCIEEREZ 5] NEEES « pE R i [T o— b« Vv X740 X —
Bl IEFEGRANOEE— I3V 7 ERE, 2013 4, 204 H,
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The effects of a short-term study abroad program: Previous studies and a case study of Tokiwa university

Abstract

The purpose of this study is to investigate the effects of short-term study abroad programs on
language learning, cross-cultural understanding, and the affective dimension of the participants
through language tests and questionnaires. The authors first summarized previous studies that
discussed the effects of short-term study abroad programs in terms of the participants’ subjective
and objective evaluations, and then introduced our one-month study abroad program carried out
by Tokiwa University. Most of the previous studies showed that the participants’ language learning
had improved, especially in their listening skills. Contrary to that, our pre- and post- English test
results showed that the participants’ grammar, vocabulary, and reading skills had improved more
than their listening skills. Another notable result was greater improvements were found in lower
proficiency level students compared to more advanced students, as some previous studies showed.
The results of our questionnaires indicated the participants' positive attitudes toward English
language learning as well as cross-cultural understanding. In addition, the participants showed
considerable growth in such personal aspects as a spirit for challenge, confidence, autonomy, and
better communication. This study concludes that even though it is a short-term program, study
abroad experience enhances the participants’ motivation to learn the target language, as well as

their actual language proficiency and their understanding of other cultures and people.

1% L&l

HAEAE SRR O TR22EA ) (2015) Ic kAU, 2013 4EJIC HAEN D KZEED 5 1
IR DO THIMCRIY U221 45,082 4 CH %o D D BIFHEHIRIN 1 4 A RO #E
25526 % (K157%) 1Cix%. £z, WEFICHDMIROHARANA A EL 24,787 % T, ZD&EM
T 1 A ARMDHEYAER 15001 % (KI61%) I L5, 1 #AREOEPEDZ X AR O
FWHE 22T ZHITHEMLI:EEZAENS 1,
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THEAN R EOHE . SEN U AERZ LaA S, BIflO SEEZRhNc ST m S LT
H%. HTAHARDREICW S 2EED, FHHTENREFROEREICHZENTHAEITS L
. R EEOEZIN LICHRNTH 2 LEZEN, EEZ S OREFICED BN TN ZE
TV, MAT, BHEEEVA, BIERZR—LAT ARt ZE C T M b
J&EEST ) (intercultural competence) 0 [0 — )Lk | (“global awareness,” Chieffo & Griffiths,
2004, p.167) 2132 T L%, BEARPHLLOM EO XS REEH COREZZRT 5 T & &Mt
TNTV5B,

ARalE. B, ERENGEEVHEDOMIRICEE T2 TN X TOMRZELZ L. RO TR E
DX BHRREDME SN TV E M Z2E DD, F IS, WERYO 2014 FEOMHWNHE T T 7S
LA (7 XV 2Hfle LT, WHEDEAEOFEEPEERICEDEK S BRiRZ2B 125 LichZz
BHEMICT %,

AROWMIIATDOLBO TH S, & 1T, FEIRENGEZVHE DN RICE T % et Tiigtic
DT, FUDICFEAIMTOMRZEMLL, RCHERITOMRZX LD S, B 2HTIEIART
O 1T % HEERLOMWNHEDOBE L 377k z2 3l %, 5 3Hi T, WHEDRE A m L
HNDRZHSMNICT B,

1. FKiTEA%R

WNGEEIHE 2 TR & LT Z ORRZH ST LIEMIRIZNSN E BICEDOHTEZVA, TT TR
FITHADRFAED 1 7 HARIGOHRGAGHE 2 FH & LIfFFzID L5 2

1.1 BFBETOMHR

RN O ERRS ECE, FENRHE & NGO 2 BN D 5. wiEiE. THER
7V — i zITo T EOREASOE I ELTMTDONT, Sl E & Oz
M58 DTHB, TOKE. 5HREEIC K SBESMHAIAENDBEIMDIC KD, RO TRINEGT
lizi5> T bbb, BEICIE, FHERRICT A N 2IT> TZDAEZIET 5 ik L. BHEICS
LI B Uisin o 1A 2 LS 2 7515 %0 FeA THFZE D HICIE TRIIATN & SRR AT
OMTZHNTVEEDEH %,

1. 11 EEHENGEHE

FIEEFOA T Z & LI LT zlD LiF%, X - 124 (2000) (&, EHIRORHIK
A 25 BB LTz 15 HEIOEHY XA ) AWHEDZIRICDWT, WHERIHIC Y > — MilE
T LT B, fERIE. HEED 4 HiRE (<. 569, . HL) LHFBREN LMD INITONT,
BINFEOH M & D FRISEH S BT EBRLT WS, o, REOLE L YGEHD
HOFEHM QMBI & FANRTVWB D, RETHE LI2AEZE TH ] fEAom EE2ER T TV,
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Kobayashi (2004) & . WHEHIBIIREA TH S, 7AUA, hFR AFVA, A—ALTVU T,
Za—Y—F Y FTOWIMHEICSINU Tz 92 %4 (kA 18 %4, EMRA: 9 4. RAE 12 %4,
KAEAB S, ZTDMM5 %) K7 — iz LIce TA, (FIF 9 HIDOFEMNRGEZMES T &l
HREZR TS XA eBNT VS, 924 51 #id, TR —F U J LV RV TN
U7z EREIE. 4083 TYVARAZ YT OBRMTTz) ERELTVWS, DEDIEIFEAENY A=
YINEMUT=LELCT0E T EZRL TS, HHEIEFICE, [ EEEGES K < BERNZ
Mo TeM 2 EEICITENTE ) R EHEHMENESZBICONTHREMEEIND XS 1E->
VS EIBENHE NIz,

A (2005) 13, SULLFRETEMENTVBHK 3EMO 7 AV ANOEHEFICSI L
FHENTHISH L, FHERICSIMEMBER S N LS hESkRT0b, [THDOWGE S
ENFEBSN] EWSHBICR 17T HEEMHIRIICEELTED, TDO55D 1041 A=
VI NOUEERERHL T3, THAUCDOWVT, B oSEEARHEmICHS Labe, 3 E-IEEGEE
< DICENS TR GERHETE > 7o DO TR E LTV 5,

FAH (2007) (&, 1994 4EH 5 2005 FEE TICAHESCAET 11 FEBENFzA—ZX T

7D 13 HEOFHWHEIC SN U 734 341 D7 V7 — bii&ED 5. HEE OED TR
KB IFETDLIEH B | EBFATENIIBICE L>TWVWBET EERLTWVWS, Ml (2012)
DT> LB T, RHLL TR 24E4 40 4D 1 HDA =R -5 7 AOEARZ D% T
. FRREGEOV AT, AE—F 2T, aA3azr—vay s AT ISP
LTV, WIS SHERFER I OIS DOV TP D EE AR EE LTV, THUSDW
T, WHHE TORESLHE ARG TIIHAR L E > TERHICEMD D5 L HBHTHA S &
BT3B,

D EOWENS, 2 ~ 3B OB OFHE T & AEDEE M Eicxd 2 B S il @
& FHCY A=V T 10m E2IERIT 5 E DN T o Te, FeiThigeid. OB L
T WHMHE TR TR LN TE MR EFEDO A > 7y b EWEFNCE k5T Lz
BRL T3,

T2 LN CIEIRD & 5 75ii%8h % %, Ingraham & Peterson (2004) Tl I ¥ H VINIIRED
LU TV 2 40 HhEOE L THIEE NS 295 FEOWHEIC SN LI REBROH 544 1,104 #1%
SBUCRIERIRIC I ORI 7 > 7 — MRAZTT> TV 5, T ORSFS0E | D22 IR E I
TR RR SN S, AR EHEERZ ATHNRKERISEE 2 52 eh, 58E Bl DnTid,
SEMUAD T T 7T LB UEEDIES D 3~ THMOTa 7S LUz EX DR
WEVE VS HERERL TS, TOHEIIOWTIE, BAMWHE T 125 Lot sV ERE2 7%
HIE LT3N TN ehdbiFonsd, LML 7THZEAZSZ L. WRNE AN
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75513 8. PO EREEADH CFHlilE & < 72> TV BN D %,

FRENM EICBE LT, SnEOEHERNOREFMLTOZHEE 2 O, 1999;
Kobayashi, 2004 ; Z . 2005 ; Hi#ifll, 2009 ; K¥, 2009 ; B, 2013), HFE i IEE
SENISH LTINS ENIE D o e BB D, ALz L. KO EE 2R > TRIMINIC KGR 2
S KNTTmoTe LW IMEDZ W, BIZIE, /MK (1999) BBMUTAAEDHE ANICH I %58
BOREENTzT L. ZUTTERAICHATTHAER B A ZHETEENHA I L2/ TV 5,
Fiz. Kix (2009) EWHESINE DY IR O D EGEDFEND R AT -T2 LI T VS,
1. 12 EEGETE

BRANCHHERROT A h A 7ICED gzl 0 B RICBHIE & RSIN#E ORI X 50
Fele BTN, B (2005) &, FREERERIHIR A THEML TWAK 3EM DT AV AT
DOWFHVFEFIHEIC 2000 FEEM D 2003 4EEEICSHIL 72 144 51 A OBHERT#%D Pre-TOEFL 7-A
MERDD, PAEOKFEIPRICOOTOMEREZ KA TN D, RURICHHERTR T TV A=Y
T T—=F4 7] TRRaAay7 ] IddFEAEENRL NI ST, 5G] 272 aiidnTid,
BHER DRI T MMEFLT W5, T 2005 EDOHFRICKT T, B (2008) 1& 2004 4 JEH 5
2006 EEDHHEICSIUT 144 29 Z0T—2&5H L. BHEIC X2 JEEOMRZRN TS,
4 [Elld TOEIC IP Z LT, RARIC THREAT7 ] A 30 . TVA=2 7] & 30 MU %
MR LTW3, Ll TU—F ¢ 7] ILDWTEEED > Tz,

FHiffl (2009) 3. KB ZREDEMBLIzZ 2 —Y—F Y RO v A KR¥ETO 3 BB OHF
EORREME R Z, BNE 20 HOHENZOEBNT —2 (VAZVT « A¥—F V7T XH)
EEBINT — & (BEHR7E EICDOWTOT V7 — b RFED AR MRV EBIC X5 Bl
) ZELICERLTV S, BBINT—2h 513, TOEFL VA= V7 icH &R\ LA L NT
ER, AE—F VT TRIR—ADBEBZHICBNT, XHER—AZXHR—AXDEEL L2 HGEER
sy SO RZ R LI E DR ZIG TS, CNEaI 27— 3 U ERTTEVEVI R
W, FE LIRS ZAMNCEET NAEZE Z M2 < Uy 36 LIRS 7RI ERBID 72 b DI HGEZ BT
DRSO T LE S EWVIHRICDEN 5 T2 & T HMRMNAIRETH B T EZRL T 5,

FH - /NSF (2009 1. A—ANSUTONT Ty MRAEICT 2 BEOEAHE 1 r I LB
UTetiH L EEEMT AR DA 15 D JigE 1022 k72, CASEC ZH W TR TW2, WHEH]
%“TIE, EERIICIEEISN 50 S EFLTWS, KK (2009) &, T T3 SHFEMARICE
I3 HENVEIREETHEDBBENREREL TV S, A—AIVT. Za—I—FVR ZLTA
FURAND 2 W DOWHE T, mifRICHKR LTz CASEC T, VA=V heV—F1> 7 inxa
TOm EEERSNEh oD, MEDAY—F T TAMIBNT, TGS OMULIRDENT,

RICHHED B INE RS INHE & LT OB ZRE LIz H S, KF (2006) &,
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Za—Y—F v FIC 3JAMWAE LI MEZEKZOFE 19 B2 KB INOR U HEEE L)V OEA4
48 % & LERT, WHERITR D T IV — T DUGEI DENRELZRHE L T3, BEEN Db -
Telzd, KO IEMEFERIEEEN > T2hE LNAEWNE LTWED, TROMEZ#H, XD 3 5
ZHBMC LT3, FB—IC, BIMEOHGEINIHERICASING LN THERICEH Ao 1
T &o WIS HHERTEDO IR TIEARBINE DUGE3ED S o Te M BIEFFRICE &>
Tk, IS, R Ay hhm kLT TH B,

Mehran (2007) &, HSMHEICSINE S HAT 140 RO IGEORERZ#H LI22AE L 17
H 60 K O HEIN T OUGENHMEIC SN L I HEDGE N D #RE TR TV %, ETJilEi% TOEFL
AATICHWHE L CliZDENEHR S L, HAT 140 BEE O TEFEORHEE ZiH LT 2P T
319 RA Y FOMUZR LIzDICH U, HSMHEICSIN L T2 40 274 KA 2 FOMTZRL
7o WEDEIDITHN 45 KAV M THZDT, FERMOKRE LEZEET 5 L. WHECS
MU 7= E O DGR 2 K& X LTz ERERD T,

AEF(2011) 3. A=A RSV T DT - ba—TRKEEES LY Y TO 3 BRI OEAIHEICS
I U 7z JEHRE TR DO EDFFEIANDFHRICOWT, HEEE GREHESmE 8 %) L 31
FADKHIRE (HHTT A MEERDEEBRBEL LIT0 3 24 LOEEREB LTV 57 HOEEREC;
T A NN IR D 4T ZH O ERED) 2L TV, B CRHE. K TOREDORHE
PHMCE S—=v U ERML Tz, KR, WAHEDSINE ORI, G - SGEICiE

BRZAEEN ST, AT 72V —EDRGEETOELEZIF U, WREIC K 24 RiGH)IC
KO RO IREZ VTR T Z8E/1dM ELTwWa, £ LT, 3HEBOMmNHEE BHEE C
TR 1 FRIPEEI, TR AR A0 RN T Oy oy Ef7o 1 E S — =V 722 HO%R
ICIEdT 5 & LTV 5,

R (2013) 3. WHUEHIRAIC BT % 2 MO Y (2 ~ 3B OEENTHEL 3 7
A OEZEZOHENRICOVTIE L TWA, 3hHBEE LI ER, B2 LTV
WERICHENT, Y AZ VT DMENTO D RE#O TOEIC A7 O iz s Tz,
77T, Gt - SAESI DM ERR UG EH 2, /MK (1999) &, 3 ~ 4 HEDXKE, A7) X,
FE DT KEE DB B AR O IGENHE 71 75 IS BhI U T2 31 tD Btk D JEGES &
FEFBEADEROZ I EE LD TOBEN, ZHUTK B & TOEFL O 2 3 7IEFEAMIC 29 fi EF L
TV, FHCEER - S0k (62 5D WURZYS (B8 ) ®U—T 127 (365D ZENTWVAS,

RIS, B (2005), B (2008), HH < /hSFE (2009) & MHIOREED PO D EEDRT
B ERLDBFEDAEIC N TRENT ARG L TV S, #F (2005) &, BHERTO R 37 O _EAi
BE15% (430 /i~ 383 s & TNl 154 (367 i~ 323 1) ZH LT, ENBOSE DM
ClEHERE s o Te s, RO TV —FT 0 > & TRGAa7 ) I LRI N

B
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EHRRTVD, TORRE LT, HEIRMAICIEEZRE L7z 0 Wz 3 3 EEc St E an
LAV DEBRED, REEDEBEICA > T, BEROMGE DRGEDA > Ty M) 1= 0 WiEhz 5
BESICHEENTZD U7, BXDPIAE— FAM ELIZOTER0LHE LTV,

P (2008) TH. 2005 FEDOBIZEL kL. EABECIEVWIThOE 7Y a3 Y TEHTIER SN
MoleDITR U, FRRETIE TY A=Y & TREAa7 | IO HEREINTWS, 2005 4
DR DENE TV —F 127 ORDOIC TVAZVT | MITTVBEE NS ETHD, TD
FERIE LI OHEN & AL T2 LIBXTWE D, HH LT A FDEVWEZFEL AT 7SSk
WELTWS, HH «/NF (2009) & 47D AT D ENOZEZMOD R TE A >N, T
LD FHEF ) A=V TIPS FAPEED LNV LR RIS 5 F EOMUN RSNz L Z28iE L
TV,

kDX 3ic, ARDORZOHIMIHER BRI L LIz Tl BHEDRIRN RSN Tz
IMEEH DM, FEALOHIRE. WHIHEDSINIE OTFEWEHM TH > TEHHERT L D
EMUTNB T &z, ACFMIC K > TERATHEEZRDOT A FOFRICE > TEHLEMNC LTV,
FHCU A=V T OMURAB LN T E DRI TH %, HHESIE & KB INE % A7 2 <
FIRWDN, KBh0E & (A U SEGE OS2 2 UTe 7 — ATk, WHEIC 2SI U T2 222k O 95GE
HOFWKEL MU ENHE TN TV S,

LU, TORBDRICDONTIE, [ARRORRZENTWRWIEN DN S %, Cubillos et al
(2008) &, AXA VEEBBROHO 5 FHORIAHAET T TS LB Uz 48 4D e, T
ORI T 0TS LSS U sh 572 92 %04, FLY A= 7 ik ONEO I— A%
ZHLU T, SRIGEVD D o ZTAEL TVED, BERIEEES5DT7NV—TEETCLN)VDY X
ST NEMNFTEE NI EDTHSE , TR L. BMEDHIEEWLN)VOARE & ALR#I1Z2D
7T LZIERLTED, TOT LIFPROEHEERCE > TTIADREIEE125 5 LR
QAN

F7z. Medina & Krishnamurti (2013) (& 4 D AXA > TOMWHNHEICSIN LTz 4 H DAL
&L BT F v VRRICTARA Vil e 2 Ulc 4 50 PED A —F 2 7172, WHED
RIPRIC F2iE U T FEREIIMEIE T A IS K D LIS L TV B0, EB 5070 — T EHHERT L O D K
DA EN>TOT, MEICHRGERHERINAN > eZRELTWVD, TOERE LT,
BAMHE DR E BN LI A DMIOREE (HEE) GEE LR THIE LT LT, ZDD 7 )—TD
SHRRICEIFERZREN G G- bEEZDHIT TS,

IMIHME 232 LI E L 2 5 TIRVAEDIIRICOWT, &5 —mBRELATNI RS EnT
EMENOMFETHE ENT VS, ZNUIIBINIHE D 7= DERE Y U T A HE DR ERiT O iR A B
LTWEWEEDZENE DL KN T & TH D, Ingraham & Peterson (2004) (&, KE I H 2 MT
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RAEDFERTHEILE N BEEEHANSINEHRICE X B8R 2 E W - |INCEHIGd 572, 2,500
HOEEDT =R DRH 27> TV D, TOHT, 3BEMLIN ORI 0 5 227 & &
FeATH BN, BZELURZEE L L T0RWEEDOAEERO Grade Point Average (GPA) 13, #2211
FREDIEI WEP ST e RERL TS, EHIC, W2 URHEDOBSRI%O GPA 7 Higd
%L, HERDIES MEhofcbnd, DX RZEADBHER RICEHIRL 72D Tid R, ¥
BRET BEENL L E EEWEEN 2RI L TOEDO TR RN EEZ TS,

RO X, KE T 50 27 K22 THEE LTz 5 B OEHENATHEIC Zhn LTz 224: 1,509 £
&L MHEICBIEFIC R — LF v 28X TO 5 BOXFTL v ¥ 3 V722 1224 827 Bl Eh
TNOWHEE T2ldty >3 URICT v — M2 %0 LU 7z Chieffo & Griffiths (2004) ICEH D5
N5, T TR WHHEICAT > TeZEDIE S DT A > T2#4E K D GPA3.00 DL EZES LT
WABEMN 1T78%Z N5 T EHHEREINT VS,

RBICHERI L T E 2w aid, M TH - T WNEEIMEIC X - CGEEENDHU S LT
. ZOERIMMD, EVIHTHD, ThE. EOXSBFEMNBNIFEA 12X DI &L
TEMNTEZD, LWV HEMTOMREICOENZRETH %, Lafford & Collentine (2006) 1.
RN Om BN, AR, AR, BETE, ETREREE. HENE. R ORI R
T ARAE, BHENTOZBHEDMRSIEL NIV V- HEARICIKET % L3bX, ch b ZHih <
PWETZLMRETHBT 2L TW5,

B (2011) 3, TOSUTHKAL T, TGREM EO) MR, WEWR, 2R R—L
ATA). EHEIOZEEEDSFHERND=DDEHMC K> TELLENTVE K5 (p.130) &
BRTWB, TDET, TNE =DOERNDIRZHERICHS NI B DIFAS TIEEWVD, 5l
TR RIGHELLE LTS,

1.2 BEEGEENDHR

SVHED SN E D TRSUEER ) ZBhi) 720, MERE) TOREZRLIED T3 Lidsk
ICBFTMEDZIERH L TWE T 8 ThHD, Lk (2005) &, NENHHE TO 3R 3.
FHETEBICE > TR LVWERRIC B 2R 2B T CH > e s LNan, LA L, 5
ZTICBNT, REBOALEHEW, FHSLMNGS T ezBU T, 2L ZRBL. 222U
ABELTERELSRELEEWVWZ S]] (p.34) EFEATVS,

HE (2005) &, PEICOFTRHEOWNED S, [MHAARRAE] (personal growth) 7 3%1)
TRENE o 1T e 2B L TW0d, ZOHRIKIE. ZNZNOZENLE IR 57V E
WM HETAEICE D A GD S 3BEMZE S LIehENDIENT VD, Kz, HEF 2
BT AR A= —OiHEZE TR EZBL T, ZEOHBENILA 7T & ZiHED
MEE LTS,
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A (2007) OWFZE T ARBIIIC TRWIC) 72l TP LBEL) &7 27— MchZE
LT ED Q0% IC Loz T e, HHEIX A EDOBHN G EICHRVEEZ 5272 LT W05,
Rk (2013) &, EHEBNHEDNR E LT, ENADTHSZROOREITREZZ >MNITIC
otk U, Bt ORYIEPHEOYLOHEME L, EANRLDORE THEET 5 2 L TF
2L DRAMEN D > 72 LT W%,

N DI T E DN D 5 T & MHE TN TV 5, Ingraham & Peterson (2004) &, ¥
LREIAEO S HEFLINC B DREREUtE# O BICEZ G AT L LTWS, ZLTH
DR Z21CONT, THERE] & TEUEER] DOV ToOZEDOH LI mE > T
WOt TEEMEL TV,

Chiefflo & Griffiths (2004) &, THCDKEEFHE | ICDOWTEKR L, BNTHESINHE )V —
TDIE5 M, THHEFEZ > TREMIIC A LRI LIz THEGEEZ EFR R R0V ALICH LT
(ZDOWUAHDDNZDT) KO Zo ) AR AoTzlwvn s, K EDIaXy +
Sid. ERMICHEIMHEIC K> T, @Sk, Rk, 2, BEK tAZEETIXRE, £
ZHRANDFEOEH R E X GO HCKREMI SN ENBEA T LTWD, TNHEREORNRIE
FEEMRON FISDEND, S22 EET 5 DICREAZHZRITEEZAENS,

. BEXZOEBBNMEDEIE L G E

.1 BEXFOEHSNTMEA (7 XAVAH)

WERATE, WHE T 0 7S LR EERIC A OHESN TV, ZTNENT AU, h
BB, AFVRA, AFE, A THB, HEEHINE 28~ 1 7HT, Z—LATAR®
T ERHMRI S B BRI HTE LA S Bl D SREZ 25 L L B ICHEROPE L ZH LD
ITRICBM LT DR 23 %75 & U TR RERZ17 5 3, A&, ZTOHT 2014 4
JEICERE Nz DESMHE A (7 XV A1) ] 2B T Tz,

TOWHEIX. BEBRAFICT AV DOV T )V T KET =81 28 (LIFUCL &T %)
DR EIFEREARIC TR E NS T4 EMOERFEE LT BT S L] 8L, FGEOEE LT A
U ADOAICN S K25 T 075 L TH S, 2014 FZiX 20152 H5HNMS3A5H
(U] SRS NIz 4 MFERTIC 7 [\ (18 90 7)) OFERIHHEN DD, IRE% 1 B H%
WHEM TO NI, B4 124 T ABRPA VLN 2 0 UL 24E4ED 3 4, HEE
EE LA 1%, WU 2EEDN 554, 4FEDN 15 TH S, UCI TR, PRERIICT A
TR CEBPHALRN 7 S 2 hNb, Bl 75 AIL5%, B27 I R34, C7 T AR
2%, DUVIAIC 1%, EZTRAC 1 ADPREES N, SOOI T A0FE, 7IVT 7w MEIC
Bl (##). B2 (Flfk+). C (F#k—). D (). E (HFil+) Ln-o7BRICEREINTH,

NN
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FRGABANSEEH X THE S5 Hitbh, #H8KNDH 10K 50 N E TOREZZIT2 T )V —
T e 3N D 5 K50 0 E TORERZ T BT IV—TD_Ficnhniz, TOEKRMAMIEH
AW BMICE ZDDREDSHED DSBS L TV DT, TIVNRY I T ST REELE
MDD ZPEE WM, 7T ADORRIEEAEARNZLERZ T L5 Tz, HKN 3R OFEZED
IEDPERR) =T 4 ITRTAT 4 YITHLORE, KO DYIE VA TRAE—F T
HDDRETH Tz, MDI B2 HOIKIFE, honNt—v 38—kt —] (LIFCP &
T5) &V UCIDHEHE 1 NE 4, 5 ND T )V—T 7> THiaahiz Lz b HlcihsEhz L7z
D9 BN EZ 5T,

T, TOWHERICIEGIRE (FEHEOKHE) MR LICREND > 27z, CPIEHDRVHDT
%o 3WERIE Eld. PAEFIET N —T O & B D EAEICA V2 2 —72 LT D FERD
iz L7z D Ule, fucid, SEBEDOINNIRED HAGE Y T AU A - THGETHASYUIZ DV THE
U720, B HARGEZRAHDT TNA ) VHNVDTFEE 2B L8z LTc D LizZ2EE 0z,
BFRIZ, FEAEDHENR—LATAKORICTE 5T, UCIDHBEN)—RL T NS T+
A==V R EDOPEERRNT Y 7 =B LTV e, R—LATAE,. 1 AT—DDFKEEIC
ABTEE, 2ANIHT—DOREICAZ T EEAHET., T ENBIRTE ST LICE> TV
Zh, TOWHETIE. 1 ANTHR—LATA LI2EN 454, 2 NTOREN 8 (M) Thotz,
2.2 SWAEE

AR LD FBARHE & SO LR E R SF ORI R 20T B edic, FHELIIHER Y
r—RNiE BRI 2EBELE, ARTE. COfE L Ry (EESEREE Yy 2—)
PIHMERRICAT S 727 2 — b GRAITERT) ZHWiz, TSNS, FHESR KNS AT 5
SREEOEHEZITO. FIRLFCRT 2 E0T A MEFRICDOWTOREZZERZIE LT,

FZHROMIo e (ER 1) &, FHATHHEDRHE (Q1). HFEANDEHK (Q2-Q4). ¥igh
o (Q5-Q12), WHEHDIEH) (Q13-Q15), 7 AU A bR R—LAT A \DOEH (Q16
-Q19). S%OfA (Q20-Q22), ZTL THHDOWHEIL X > THDM LD ST E5h (Q23).
258D TH %, AMEE. EICTO7 V7r—FHEZHVTVS, HEIE Q14 & Q23 &k
WTC, TFEoKBDRW) THXROERDRN TRNES | TETEES | O4BETHSD, 7.
KEDT V7 — MiEE. G EE DN OIEEO R — L AT A OBRE 7= 2K 75 5E & EiHE
ERICONTHR TN S, ZORKTIXTOFER., MEbifR)  MEREFORE | cpE
LTWa,

FEESIIE EOBBINEHECIE, UCIH 7 5 AFISHWET A  ZHED BRI HICITV., 0
fRZ Wz, PERRICT A M2 2 BT % 2 L FRiicHS TN TOW A>T, TOT A
b E AKX — X 0 Michigan English Language Institute (ELI) Testing T, VA= F &7 g h
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20 i OSBRTE) | ik -Ghg it 7 > 3 >0 80 [HDEF 100 [ (100 fiifim) DT A FTH %,
ik - R - it 7 2 a Y OWERIR, SGE ERERAVE 30 B TTREA 20 M L TE o TS, LR
D&, KMETE., FHEENOMRICOVTIE, 727 — M X BZhNE O EBIN 7R & 7
7 A MR X B ZBNFHEZ N2 L DTH 2D, HEHZ ENDHRICSOWTIE, WHERDT >
77— FER [RFIC X BRICED TV S,

3. EHBNTHEDR
3.1 E\EEHALOHR
3. 11 EBIGHE

s EOTEMEHEIZ, BEIDQ5-QI2 DF—X2EHVT W5, £ 113, SEMITHL
Ty BEBEZBEATZZARBZRLU TS, FEEEIIN TRAWITIT 2] MOV TR, 12 4H 10
BN TR ES ] LEBELTED, TETERES ) LRIBELEZ 1 HZMA S L. 92%DFHEIIHEE
DRI TTz EEC TV D, THUITATIIRD EBINRFHG L — R L TRRTH 5, S
TH2E, TETEES] & [RPEAS] OFFEITIE. VAZVITMWI0%T DR, V=T«
7 %), AE—=F2T B%)., IAT 17 (T4), sk (54). ik (44 LRHiVvT05,
VAV INDPMTT= 80 BTt e — L T0d, V=T v J, AE—F T, 54
T4 VT EEBULEOFEBHT T LI C T0 B, FERSOSUEE UL LD ENm E U &1
Ho TV,

VAZY T EAE—=F U JICBI LTI, REEOBRBICHZE CeORENIAI 2 =T 1 T
JERENTZC LR ET, HEDA Ty MEDEROMICEED ., Hh 5 A S U OUNHEE D
W2 EFRHC, REIICESNTT Y Ny FEEMALCEDPRELGERNTH L EZEND,
RN SGEICBI L TR, TNETHATEEEE LTHIRATEITE, DEDTFA 2SS
DRERUT2 0. G - S0k « HifREZ RN T2 0 3 M- T2 OMEK TR BV EFZ BN
%o EBE, FEEDA VA 2—DHT, [T AVHCWIE ZIXFEEHDNTG VARG AV TR
AE=FVFIEHNT W) LS ERMNS -7, HIL (2012) OF#EE BRSO SEEICDWTH U
FRZRLTWAED, AHETEFERNICBNT TETEERS | ERIFLUFEDN 2 B0 50D,
XN THZDEXNBTH %,

BEBEO Q121 TBRD FIROPHEIRLARET, MEMNERETAI o= r—aryhtsct
MTER] LV HEMTHS, REEENZEEZEFE TV, CTHIFRETIEEBA A, REN
BILIA D, Bl 2 HAFEBELAN DA & DT R — L AT A e TORGE, 2 WVIFAHEDBRDA
BUSEONTARBRR E N THEET 5T ENFLH LTS EEZENS, ThHEDRRERS L.
AFROHEHIT & R D <GB Im EOZhEIE, Fef g & A CEmZR L TV,
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&1 FEFIELOZEHRAFE

BRI ETHES | PPES HEVELEL | £<{BbGEL
5. &N 1 10 1 0
6. VAZ>IH 4 6 2 0
7. V=T 4T 0 9 3 0
8. RE—=+>77%; 2 6 4 0
9. ZAT14VIN] 1 6 5 0
10. FB&E/] 2 3 7 0
1. EH 0 4 8 0
12. d2a=-45—>3a>vh 6 6 0 0
(77 B&EIBESD)

APAETIE, EEEFNN EESRSC L LEINc, HEICHT 3 EROLLESRTVS
(Q2-Q4), 2 IFEHEMICHTZEEEZEK 1 LFHUCEXTRLTVS, HER, £ED [HEEED
Eickot) EEBELTED, I ZEFREN [TEEHIPPHENRTA LI EoTz) LEELT
Wb, 1272 UTHEGEIZT TITONARZFEICSINT % DOV E R Tl /A < Ao 7o) L OEMIC R LT,
OHDFENZTIES (5 B8R TETEES ] LHE) LHEZFLLDICHL, THEDED
T EEELIEEN 3BV S, TNHOFERIWTNE Bl VI A TH D, HEENGFEEA
I &> TC, FHIOEE Tld, JEEZ O (All in English) \OWGFEFHOWRE TIdES
BTh-olcl bZmLT0naAEhE LNV,

&2 HEICHT HEH

BRR ETHRES PRES | pFYEDLEL | 2BV
REHHFEILG O 6 6 0 0
BENMFCSHELIITE O 1 10 1 0
BRI ORENTE TR GGk 8 1 3 0

3. 12 HEIFH

RICEBINAFTRER 2 R TV, £ 31, SINFEDE Y 75 A & —n15r0 ELI Testing D
RBThs, VA=V (L) &k - ik - it (GVR) L ZOAEFOMEERT L LI, FH
NOFERZRM 7 F X (B1, B2, C. D, B) Z#&&Ilc3DD7)—7 (Bl, B2+ C, D+ E)
KT ORI, 2RO REOIMITR LT,

FTRUROVEEEH D L. BHERITR TORAMNET A X7 DML 53 ;T UH
1 136% THB, TORTYAZYFIE 1l (HUHE 122%) LAMHTTEST, KO D 4.3 5
(U 13.6%) 1E3Cik5 - 385 - 5 CTH B, VAV TN & Xk - g - 5iMNEAC K S 7%
HETERL TR, FHNERATICEDZ ) A2 T HOEEEIHER L THER TIE L A
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EESTVERY, BENEIGENZMT TV EI3WVA, TORRE, BENRIHNIC X 3 T
FEDOMGDFEEDOEFN D S TRINZ T L LB x> T, VAV T IDRCHT TS &
BWABRNWT EZRLTWVS,

HOHIIMEANBTREZREND B, T TEIHENOT A S OBFETH T 77 IV— T T
DFAIEH Lz, i IO Z)V—7 Bl OMTIE 10.8 ii (HUH 41.2%) T, B2 7 F Rk
CUTREEDERIIN—T (4.2 5, MHUHFE9I6%) D IVTRLE VI AZGLEIIN—T
(5.5 MK R) ZRKEL EElSTWa, Bl M7 V—TOMUBKRENT L5 Tige e,
2005 ; #Frf, 2008 ; #H - /NSF 5 2009) THIEHIN TR L THD . AFHELZD—DD
HPLLThbs Licks, UL, —MRNEEmNE LTZENDEA 500, TNEEHMARTS
755 [z OMMIEEIC R 2 0 ElN D %,

SEOWHEDFEZNINDNREELDZERDEICFEAZTHA . H—I. FHNEIE
DWW TIE, 2E D F CRHl & FENRRHEE — B L T T, B & 3V 2, BRI
HUTWS, T, KEBTOEITHIE L B x> T, YAZVTOMTIEZNEZETIEEY, Th
WAAEDO MR & & —H L TWinl, FH=IS, O I)V— T DMUMD B0 F
NW—TEHNRTELL LR> TV,

—REREITNREC L, UCI TEENTT AN EZR UL ZDORETH 5, HEMDT X
ME. PEDNBIEE OB H TR ZIC K SRR RIS RV S Bid, WHED R ORI E i X
Nize EBENIRVERB CHGERZ Y THIAZZ TRz LIz, FRCIGER RN I
EoTE, FES L H-1eTHAS, e, WHEEZRDT X + & IRERTOHRZ ORI IR E N
Telzd, P THRHFAZIAL TWE22EE AN, EBLEEEDEHONEHKETESXH7%

K3 FEFHALOZENGEE

smE | U5 1EE 2[E TFARRIATZDHY
L GVR Total L GVR Total L GVR Total
A B1 7 13 20 6 22 28 -1 9 8
B B1 5 17 22 14 37 51 9 20 29
c B1 6 22 28 4 23 27 -2 1 -1
D B1 6 23 29 9 31 40 3 8 11
E B1 5 27 32 10 29 39 5 2 7
B1USAE 5.8 20.4 26.2 8.6 28.4 37.0 2.8 8.0 10.8
F B2 9 30 39 10 34 44 1 4 5
G B2 8 32 40 4 34 38 -4 2 -2
H B2 10 33 43 12 48 60 2 15 17
I c 8 39 47 11 33 44 3 -6 -3
J [ 10 39 49 10 43 53 0 4 4
B2&CHZAEH 9.0 34.6 43.6 9.4 38.4 47.8 0.4 3.8 42
K D 10 45 55 6 37 43 -4 8 -12
L E 14 61 75 14 62 76 0 1 1
D&E VSR 12 53 65 10 495 59.5 -2 45 -55
EX ) 8.2 31.8 39.9 9.2 36.1 453 1.0 43 5.3
L:VRA=v7 GVR : Uik sB5 - ifif BT A MEC X DEHR (744)
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T o et LR, ZORTIEEEIC K > TFEOFE ) 2RI T E A - o nlReMEz
THETEE,

3.2 EXtERPEEEZENDOHR

COFITIE, 77— FRADOEZK LG IREOBMELZZ T, TELIRfE] > MERE) &2
OMBEMH T 2, £ TESYEEFE IOV TIE, BRIDO QL6 7 A DR AL, Z
LTHEBICDOWVT, KOHIZTENTER] IKxtd2E%FE, TETEES 1 W74 (I 58%).
[SORS | M54 (F42%) 72> TWa, Q17 7 AU ADXAERANL, ZF L TEFITDOWVT,
EDICHENEN 2 I LT, TETERES ] A 8% (67%). [RREAS ] A 44 (K 33%)
K> TWV5, BRI OHMBGEMICIE, [RART7 IV =T 77 1 €T 4 —DBNTTHA
BRERMNTEIEMN I Y ATREERLIEERDED RN EAH S| THEFEI T T bDENZ
BT E THITRHAN T EABoTz] LI FRBH D, 7 AV A TORIUUABRNFTEHE L T
Wl ENEA B,

RIT, FEOEEEL AR ENDFE I ONWTEZ THEY, BRID Q11 [SHEIDY X
U AHEDSINZ . SO BN OEFFEHREBICED LSBTV EEZTVEITN? | I
W9 2HEMRRICIE, HLWT EICEAEAT ¥ LV VT MRS EEETVE ] [EZHEED
RO T, Lohb efsil, I TOL IR AIH Tz TEC (English Connections &
Vo TR THEME N TOBHFELDZ )N — TR & SICRMmic s, B34 L&k
ZLT0] % EEE 2D L TEH T TRHTR D & TEEEOMIRIC /172 AN, EFRAR I
LREMNICSIN LIV E S | R [HEEEE - LT LWV EoMF k-T2 TE TR 2 1)
ZINS XS HIEL2W ] R ETGEFAENOEREZNE T TENTZEDNZ N,

SHOETFBTHLTUE, [FrL I T3k Tc L ZITiE, S HEIOR Y2 B U TN
ST v Lo P LI0] BRERTHZICHRIIL TV TS WS LR A SN, EREOEMIZ, BH
[DQ20 &5 &7 AU NTEEATFEZ L THIZOD] Q21 51 > L HiEZ MR LIz
ICEHZH, BIICHEET 2ENMNIEALETH Tz, 1272, Q22 T IBHAEZEZTES
I OWFBNIHEZ RIS STz L RS DT, SHETH V- BN NESI LIV & DERIC
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Designing for the Active Learning Classroom of Intercultural Communication
— Effective Use of LMS and Text Mining Method —

Abstract

We constructed the blended type class of intercultural communication on the LMS with the
face-to-face lecture including Active Learning method in the range of 11-67% in each class. 44
learners have created a report about the learning content at the end of the course. A result of the
report data was analyzed by the KH coder of Text Mining software, it was confirmed proactive
learning word in 88% of learner's description. In addition, we found that in the class of the higher
adapting rate of Active Learning, learner describe the more about keywords of the theme and
evaluate own view toward intercultural communication. Furthermore, by utilizing the LMS
forums features, it provides learners an environment for the mutual learning and the learner’s
Learning Management. Since the learning result on the LMS can be analyzed by the Text Mining
Method, it is useful for instructor to visualize each class process of the course, and to grasp the

feedback from individual learner continuously.
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Considering the National Minorities Policy in the Early Year’s of People’s Republic of China (PRC)

Abstract

The national minorities policy of PRC is a “policy of regional national autonomy”. The
purpose of this policy is practically to promote cooperation between Han and national
minorities under the Han leadership. It is not to grant the right of autonomy to national
minorities in all respects. This policy means that the central government is considerate and
respects cultures and religions of national minorities. It is not following the line of Otto
Bauer’s cultural autonomy for national minorities but the line of Lenin and Stalin’s theories of
national minorities.

Han practitioners of this policy widely shared an optimistic anticipation for assimilation
adding to a perception of backwardness and distrust of national minorities, which changed
this policy from what was first described as national autonomy. Nonetheless, this policy
was maintained. That was why Mao Zedong affirmed and needed the policy to implement
socialism for a domestic strategy, while he required the policy from the viewpoint of

international strategy to solve the Tibet issue .

1. FREDFRTE

19 A AR 5 20 HACHIEHIC DT T, WL O DOMFEMERER B i 285N, FAT Y
WE, Y 7E, EHWE, A=A RU T N AY=EEE, WM ERERZEEE T 50
REFES A7 L B)eia HHAATN, ZTTHEGFT SO, BCERFICOMEE TS24k
Mo tee tiAAGR, FHEORMZ, [THERZRENZBEAHEKRTHD. TONEIE (Z <05
) TR/ Fa)VishliEz b LICEBOmE QR 783D cafleh, Zn5 OichHE
R ERENT WS EFIL, D HEEH TREEN A EI, R CIEREEAY & T MEE
KTHBHEREREEHIOFBICE DOV EHK AT LTH S &, i & E RESR OB A E
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o B

Diverse Aspects of the Chicano Movement
— Luis M. Valdez and El Teatro Campesino —
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F v NADFAEAHEIE AT aR7 AV AN RE S NG WEEFESEE DK TH > Tz, %
OHMDT=DITIE, Fh /BHOTI A=y 7 + F¥aF ) ALEELAENMETH T,

—F OV T A&, 1967 FFEHICIE UFW OB 55725 T & bixo iz, B #E OME
DAt AFTaART AV IANZID ELREZHT S L LN THE, FrXREINILT A
DT, AFTaRAI 2 =T 4 2D HSRTENORERKICKZ AR ODEC Tz EWVWR %,
F v NZADITENE. AT ART AV A NETHBHEREHTH 5 &5 BEAGEERICIKILL T, @
ZI, MO 2 =7 0 ICHTES 2BEORME L 3 HEETH O . SBILOREM TR AMBIHIC
I NZ AF Y ARHFMEOMENREETH o1z, F v NAOMEO TR D < £ THEHRBF
THH, AFTaULDOFHFRMEHIZHETEIREO OO FRIGEE A>Ttz b, LML
IVT A, FAARNREIEHEZHNTTAFVART RAVNNDT AT VT 4T 4 ZHAZ Tz,
T7RE AR — ) THEHOBEMNHEZ[E 0 G5 E, COEAFIIRT AU HIANDL LN
WHEEE L E> T2 T EIKDV TV, #fDRAF S TRIERE FHHEBWRDRETHS &
WO RHTREF v RAE—HL T b DD, A EEIREES @G &1 E ORI
BHLTWAT &%, 7OV T ARSI L T %5,

ZOTEREDTB KD, UFW EEERI U T2RICHID TNV T AW LI fEficid, DT
T7ha s A=/ T EELIEVWDIEBE X0 OGN -8R 5 A T-EBMTHIE LT
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AT L, BICTREBUC RIS 2 & — I X 5. BMARBERROMBICKIET 2 C i3k
WMotz 2 HEEREROFECEZNEEREZLBRDSLE, HHOKETHERZ I TNV T A
3. AAZRERANORLEZRE NS B H - . WHOEFEDNEE TR, DED AFY
aAFbF T a3V ALOFEEIE, fAREHHICES T AFL IR A A NEROBRE & MHE
C3EDhHo7Tz,

1970 [0 A F 2 ART AV I NFEORNZIRO BN, FARLIEX STl (R) BIE%
RO I THID TRIASHER LI B DL TH - Foo RAMEFILE LT FR 2 2 T Bl G &
WK, BRI TR, NESRMEAADEEICHE N EZRITI T T, 0L EEEOK
MT, AFVaREETBEIASORBNHER AT RICOWTHEINRSELR, BKL, T&HEL
EOEWVSHREE DX S IEh> T\ e, F4/ FEEH L3, WL LDDH % HRELEZDNE
PIMHA DI T, RS FIFICH BN AF Y TRPEDNE DOV BMEEHRERT 2 HED R H
TRELELDTH T, TOERKICENT, FH/EHRESICTATF VT4 74 - KUF 42
ATH-1,

BbYlc

INVT AT v RNAD UFW Ziintzd & &, AF Y AREFENDOARY IR RS2 - 2B
EENT B3 E, BNNCEENETEIHIZT- 72 % ZO%, /LT RGN 7y RIS
HERZ ST T LIch%. ABMAZTFNTEE Lz TS5%/3230 (1987 4) &, HWTRITL
FEAFSARTAVHANAY Y « OV H—DIFRHIHEDINTED, TOMmEEALy hLkz, 20D
BRINC KD 7OV T RUG—HS OB EMR TR, KLV OFELZMEERE & L ToHFZ
KR sTLickot, LML ERLIZE S, HEIA VLT ADBERIENY 7w Ric{EE NS
vavy s EVRADHR TR AN > Tee F v RNADEEREEET Z KD - UiEEEET S &
E TR0 HURY— GV T AOFERNEOYIICEIF 28 5> L EEELRRTH D, &
e AR ARFIEHLOBIAN L E, HANZT Y 27 FTholc Vi 5,

FH ) HEHITNE LI N TERAFVARDIA=Z Y Y « TATF VT4 T4 72, NFEE
ANEZEWT BT LICKD . BINEORI BRGNS LR Te, ARTHBILIEK S, 74/
HENE S FEFARHMEEL S HTOHEVTIC X > TRHE Nz, FBOREWHAHRTH >, o R
T x « T ==y HINHICIETI LIz & 21c, F4 /d##d —RBEE TldZa < Hlsk L)L Tli—I1
BEDTEAENSIEY A=Y - TAT VT4 T4 DOBKRERMEE VS, —RIEEE &3
HAENGZWT =S ZBR LT & T, 2V T A F ¥ RXADEIHH) b —fzEd Gl e ixotz, 72
M. Z AW URE U2 @ R L. 2 < DOAFY aRFEROMICIEANDE D HELLZ A
DI LS HT. BREKREV, SBOBEDOTEL LT, FARRICEME NN TOAF
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BIZE, 77 AV AFAERD KD NI RO T T WCSEMEE TG 2 Bk 3 2 HEREE>. 727 R
TAYANDY FLA CGB RPNz HR T XV A3 NI S 2 HEE
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TIVHRT AV ANCHT 2P —CAZEGT 2BEEIH L, FERDOEDIAR (v b -
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SHeo TWeT 7V IR ERANDZRIRHE & NFERREEC H1E S 2 B 72 2B L7z, SDS DR
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1950 FXEZFDAKRBE E BRI FHDODE (1955 -1960 &F)
fii & 8 1

Exchange Activities of the America-Japan Society and the Divergence of U.S.-Japan Exchange
Programs in the latter half of 1950s

I. [FCsIT

R RRER R, KEE Ty 77 25— H& & 7258 U TR HKRIR 2 SR LT & e,
Llicyay -may 7 25— 31 (John Davison Rockefeller ) & KAAFBSMNHLEHRST
1955 45 6 HEBSULRBEABRE L. HAKZRD A5 59 HAIC B 5 [EBEAS RO, (BB 2 1F b
T Tze 1950 4ERA 5 60 ARSI T, HRBUR BIfRH O BGAREE O B fRis LN ES —75 T\
FER b2z e & LA A Z D E T 2RI E . HARDEHiZRE & BIREWROR(E 258
U 7e AL OBEETEEh 2 38 HRSSRACKE ORI & SR 220 TR LT, 2Dl
i, KEPOZREERE LISEEDW K Ohomg VA S e LT3,

U L5, EEESUL 2B ORI, ¥aih SHEE T, & SICHEAE FKRRZ 5= RV —
FU. BUERIETIT 5 - MAtE AN KIS AR, Tl Ligd,) icx LT, HASIRICH 72
IR E 2 E DI % T L b ino Tz, EBCSUERMHOBE D b i BRLERofM, has
BYREMGRENES L, FEZRLBIECES £ T, REEBSULEIE & ORGP0 A S5 T
MHBIRIC D %, BSEZZNE, FIfEZZEIC, 1917 EORIILIK 1955 EWE F THAICE
VI % IEBU RBEBSSHR O V) — 2 — W E T H > TR R EIZ e & 72 & L TERERE TR
WiZA9,

EN T, 1955 FI3EG N 2 ZEICHRE U C E 7o S BN IR ARG L. NBuC
B3 1955 FEAFIAMES NIz, HAXMNLIEH Y EREE &5 FOA 74 B F—Hhioah T
XS FT TR Z AT\ . BRFHECIRERERD S [ IPE TRV LWb N IFHIC
AO | MRONTHERD S BHARNDOFMA LA T2, @SR EANDPED IR E 5 5
ELTWEHTH %,
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BECFEF I HEOREN DS 1950 FERFTEE TIEOWT, WL OhONGPZERT &/, A
(X Z DHiTH D, 1955 FHEICEHBEESULREEDFEE U T, 1960 F5HAOTE NGRS
RICHAES 5 X TO, /IMEEEN (1950 4-60 4) D P2iHko5, EESULEHERAEZD
MEMED K S ITTRENZ B L7z, ED XS B N R L i H > 7o Db, AKX
o IES IR OMFEEBER THEE) 20 L, SifE T ENFE—DHNTH S, TNXT
& & A EIHB NS ENTT & Te AARM O E BB DHHRKN T ED K 5 ISHIS L7z D,
FIHISNICT 2 REDD BN ETH S,

1960 4F D HRZRUUEIC K % HRBIfROsR(E & & BIC, 1960 FRIC A2 & ERASRT E kA
TRAHRRIC K 2 TEBNDEIT 5 T LI b, ARTHRS KL, £ TAEDHID, WHIXERARIC
B B RENOMIME & AZFREPI DR EANDHHDORH L EZ E5ND, THDBHANEDKSIC
FEFEESFRICIAIE G S O, ZDH D J5 72T 5070, ¥k HAEBEASREIC BT 5 4% D=
DERZ AT,

. 1955 &F&¥

HF U 2fEREIC b bR R ToRB Ty 7 7 27— 3MiEEEE B An, BKTH
M 720 Tz < FEBASSMAN DI 2 K LTz, EESULRMEHHFERAT 9 HIERICHAIC
AR EN, LUk L EBESUE 2 OEEIIAD L 755, UL UHLZHTC 1%, Mz e
EIF AL 2 BEE BRI B - FeipiBid e < . TR IR 2 <R,

b2 EEREEERO 6 H. KER&EEHHEY U7 L -0+ X7 5 X (William O. Douglas)
BKEEHmESEmEOHRERASTLLZY 77— (Lyman Louis Lemnitzer) # 8 FHul D HE.
FASKT HIRARAE. MR RS EREE ZNCHlE U, THPACRD 2 BETEENIC DA DR
DRE% & STRREE DB DEIR EICE K] (6/27) Lizo HAMBREHTEZDT—< %,
H RS mE O FENITINA . KESH 8 Hal hE b HBRE S LY 550 Tl s 2 D3
R BIEDHE TH %,

AREDOW S 1950 FRIE 22l C TE L ORI N TV E 0N, EEFEIRaZ L
EITBHEMITEINTH S, 9 TIC 1952 N SIRE > Te HKRFINZRE LTDTIVT T 1 b 2#h
Bugk., 1953 FELLME>F v >V v — (Henry Alfred Kissinger) 30D/ \—/N— R [E K
TIF—E, TOOTRYT LOENEHIE RO LTEE LTV Y TATVT 5L
AR L U TR U Te 92 O PRI — BB 78 DKL 7R 22 L . SR UK 2 BhBR h K
PO L, MR E & KERIHBEE S OFGIZEE T T HKBIEMH AR ORI AR
DRBXCH B H, LA HT AV A% L TR S i KADSHEE 2R L TREN 3%
BIIR LT, RHBEDGHEARICRT 5 E3ES HEKR T v > THE v (10/8) L#E
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L. ZAERROKETORBROZEZZER Uiz, WA, "NTAKFET 7 LT (Gregg Manness
Sinclair) & THEHOHARESHOHARE ZHE L, FRICHRT 2 HREEHE, T A1 K¥ED
flEaEREFICE M UL (10/28) ZHB G-, FHELABLANRIMNERNAERZ
FOT LZERL TV 5,

FIERE R L2 HZZE 2 JCCIS (Joint Committee on Cultural Interchange with Students)
PREILTWIEDRTIVT 54 MEh, BICKERY T % HARNDEIZPRE S 517 HOH Y
RO NH oIz, EHICTORE TREMBAT (6/13) 19 27 I 7 MED 5 DFIcEH
TE %, 7 Y7 WHIEKENS K% SHRIC & > TRILEIINE SR /115872 35 2 7% 5 M T
B, W T O A AR OTEENC E ESRIIN D > 12 T E DR T E %,

7 HIZEN— 3= F RS AR A A KR HlE 2D = HABERE TR NI, KEICEr Y 7
7z 77— 3O, HIRHBREEL A, SCERE EREG TR KRS 28 %4, KA AE
138 %, HifEH#RE 405 28R T, Rl TIE Kz 4 KIS, KT EIciPE L
St & OBGKOERRHD 5 Tz JCCIS & 22 BIRHEK Y 25750, MO AKICET B FAAHIC
B ZEEMAMNZIERI G LT W e, MY, EEEDO L D £ L HBEHFEHI MMV B A T3 R
B2 (71/8) ThHholLDMZEND %,

COX D AL E OHEHEZ XS T-DICE NRGEE BRI E 2 R4, 2 FHBIGHRAREXKE
fEICHBNTIINT T A PREHR E UTHRH LTz R— (George S. Bown) &, WD HIK
ZERICHIHIE LT IBulletin O JFEHEHRHEIFHICHOLZ 5711 (9/28) LTEM 9HRK
WE L7z R—>0d, 1952 4 10 SHRRE TS N7zidHh D OREBIEE Bulletin Z2 Rkiic S22 L
FETIRER 218 U T DILHREF 2 ZEMICE S BT,

e e NBE L OBBRNRE S B ZRBD DR, TOEDRLETH -, RFEEH-TE
REFRMETHD, 7 AN S HAIR A TENEZERFHREHERICHIT. RICIHFED SRR
BEEEDY 10 H 1 H. i FEFH e L TE#Zind T, SN SBRIEFI®E, 2ENRZOMKIC
HENBIC A < A EL JEFICR NSOV E OMEEE 0Btk E Lz il T <

s 9 A FAL. MEOMBURRZNET 50O ANSEESE @SN, BEESEA)
—HSDIREBGD PR ZHEME LT, ThE XM, & ISR & ORSUD D & 75 2 il
MTHolee AREARTHRARIR TS0 RE LT, BT, MRtk SEES. mak. Skt
IKER R, BRES, ihattOh XD —RXIEKE EBIRD b LN rtA0Y A iR,
AHOEERZARE O RAEFAET 5 H2m A (10/20) % &, IEARBARH LIAHN M
L. WHEMBOZEL e MROEHEDNIEFNCHES T L1225,

EHICERDTEENEFICE > TOERE. 12 HAHRERDBOLLIRTH %, [EILFH
KEZ SO FEZIHIG LR R, FORBIGRE I — 5 O 2198 & BAE SIIMAEF
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RIEEZECHENZ2HEH 0] (12/10), XIRERC2HMAALIEC L OBRANOEHEE
EANEERR L, T 2 2 ik b,

1979 FEICH BB REMPICIRT 2 L THROEERFICHD > BRI, 1895 F4LFh,
1919 FFHUA E X G BERHEERZ A U THBEICAE, YIIRTVAY 7 KEREBA VB
RBUFAEE LTIV HIEORERD B % F 7o d KD B REFELEEEY P IcEB N e LT,
W EE R IRARMEL LT, SHOAEOTE D TEH o7, &I 1938 4, M TIX
B o TeIFEE UL FHEIBE & UTHRATO HACEAE R 2NN T 275 8, ¥l H A 5 o [E B
LFEIVEBICBOTHZEDIZONIIDOTC L O TH B, ZALRHRHFRNZ L E Ul FERAIN
G BUR E The < B, kR D 2SIRBR B 72 FML 1 B 2 72 0 & B AR OO Bl 72 11 % W (R D {FAE
MWRZW,

RNT TEARX O KEFEZ2BHMOAANTHENT 2 FDRBERIOFEFICEHTAILE
O R D 384 D FEAT 2 ol U s 2 T BRSNS 2 FOR 72 i 5 Ui O 2 X0l
ICHRLRZ2FEED ] (12/20) &, WERDEFITENTH o TKENERD HANDFEMN, HAD
BKEANDIERFEEN & ST SN T, 1955 FERKLIBEOBEA OB & &, e & SEE.
BUf. 53 AR, EOIKMAZEORE, OBICHEE T %HMETHKERE L R 2 HAKZFHHREN
EDRFTNL T LT b,

M. 1956 &

GHIEOFERELE LTHRMMNL, L0 EDRELUTEHLIZOD, 195545 AN 5K
TV KB ORI IS 2 KB TH - Tz, ¥

HI4E 10 H TIRBEBR DI 2 ZA R ) Wt TIROKEICH T 2590 FHEH T 22 43 Mg 9

AR IS DB, 78D 3HDIEHRIENEETH > 7z, Dr. # XV IKS DB, Wbl 4
BB, TNCFEHEMOBE L, CO=ZFDLACERLTA] (19554 10/12) 725, #HH

OREE & 0 FHEAE 1955 FRIFE L Tz,

COFEG., HREBUFORTIREOO DL UTHEEIERZB RV, TRUCK-T
SRS DRERZ K ZMHE S H > Tzo 720, 1956 FFICIE Tl 1| fEC, TEEBERE BRI
Sz T—INY0 ) (4/17) Exoize L ZOEHDY —X—THs5Yv—F VAL, /—
XY+ AV A (Norman Cousins) 5 & OHEAGHFICHED > TV e id, HHAET [HEER
ML E HRGROBZARERDFE 5 HLBUCHET T L2 FFICHEAR] (6/4) LEd
WoBZRE L, X IpRZ2RA TSI A 1 HoEE L EBICRE LT,

TS5 HAAR Y AKX O #HFIEF S [REI R FEEEHEOEBICH LKEE LTHAL
FAlE EARRICHEE] (7/5) DRTWz, 7T HORAFICE, WRES HALEER). i
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HIAE (HAEEER) . TR CRERIEED . MBS (D% /80 24 LR), [LBEHSAT ORI
S, REMADSNT R, HED S, R SBEEMEE D IRE L. L, [5%ILEN
BT D % 2 FUBARBORE ] 1S L, T—, EEE2KEM K 0B < H, = BEHA
RIS IA TH AR O KERMIE R R THRIIZ 5559, =, bz ARICE < T s
Trolz, & ICH 2 HICOWTIR, CREMOG 2GR S8 LT 2 FASKEN & b £7%5]
HEFIL (7/5) LORELHD, TNEEARYAGELZ T, L LEMSD, 11 H5% 134
DL MOFITE & HITIRE, R TR D L BEIRE 2T LB Nz, JREr
ICEY AT IOEHAZRBT LIRVA, LEORRIEERII A SRR LT T3 %, 7

TOMER, BBT B 1960 FED THREHFEES IR, THEFEEE] 95, OB
DUE[FIMAE > THD ., ZOHMZEZORMABEETH > . FHREEHE L TTEtikR
WEBIb O, RS EVREES EARZES (1956 4 2/21 - 1968 4 5/24) 7%, THEE 14
1D HARDRSHIWAE N L & F, HIHEOERTIT & 0 ST 595, SCRE O R
AEOWE R 0 KERHE LAY EER L2 LTHCOMRSEREL &5 LR S B A4
REBLRICEIATEHR, EAADEBIEZ K2 B RREFEO—EE LTI 0ES
D, B & D HAD PR O R CRICIBE 2 8 T TS % HOLES R3]
4/27) Wiz, D, ARG EICEEII TS LT T &idk b,

R T H 5O RGDEIC C DEDEAIBREER BT, T 5iEDES,

Th—r 2B THEOEN T BRIOKERHEL LTEFSNZEDEELEDT
TRMC R HT Uielo aAThy 9 ARDNY 20K H E a2 T O TR O
IOVT, B &2 A Y EREER S, BEmHIELVIFEFICEH S e b, T
VNI U 2 72 7 S R E I i S L B e P BR L3 EH S N L, e
ICHARDES K51c, HEMBERMEERSEVABES S,

V. 1957 &

1957 4£D175%1E 7 VU ¥ > (John Moore Allison) AfHERZTHZ LiFfz, 77UV iE THXK
BIROFERICH R & L otz 21 (1/18) L. HAKOFMERFRR(b 2 LA TRIE LTz,

EoZ L HERDOEME D5 SNz, 2 A8 H, By 7725 — 3 HIBERERICDONT,
EFSUL SR HAA L RN T EBDE 2B AWV, EHESUEEE & i OBREI M S i
Tolze T L.

M. LR SHICEBSUE R T LY T Y 3 Y 217755

[0 SUEEBERNCR TR AT & ANLIEKER 72 Z TS HBIfRE M & U TUEABING
KPR EFRFISIHOHFI R B & 75D < N7z 2 Sk A
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=, HXpzae L TRBiaRZ T L9, HUISRHEESICHRAUED 7254 L3tk o
AT o XM ERRACE = = M HRI A TR 2 I F7E U

MR KO HRGR & UTRERSULREOR K2 HRE S R0 BIRE I E L0, 2H
DL 7 TR RS B/ MR ENMZ IR RS I rUE#H & i LE R LT,

bbb, EESULRMIEHFAZHLE T HANLZHY L, 10KED s ERRE =M EE
W THFT 51, MR, TBiERZ £ L9 20HPHEICESNIZDOTH S, T DM,
BUAZR S ORI DN Z NZENOWGHNAD b L i illd T LK S,

fe& 23, IEEFIC S L 7oK /1 N> (William M. Callaghan)  Ms a] 73 B (30451 48
2T THARMEEOBIRDO AN 5 95, 2 2 2 b 59 (8/31) ICE M LTz, Hniid&en <,
1%l [ 0D B B ARG D THF IS TN T 5 70, HRICHD S EMBIHMAETHOTWZZ EANEET
HB, FLBMREAIIAT TRANTERNZAKEEEMRZZNRE S, 10 H RISt
KRR EKHERZE B D B2 2N T, HARDKK MR U < 25750, HP)EHHEO
Bor D 1 0BIE U< WO FK I ARIE D IS S BREOBMEEE BN SN TV,

T DT, ¥ H—Y— (Douglas MacArthur II) ¥ KHEEZ T EDDIGRESTH -T2, T
71 —H = REFGERNDEE K EREEZE A E OFBFHT OV T THUOBRZRIER 5 LS
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BB, TOHEFITIEKREBUFO HALBERE . 1950 FEED 5 REIC X 2 53R/IEHN. 7%
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EERELICKEZET, H5iE L7k 250 HHOMBENBEEATHERICES A>T LidWn A,
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605 /7 FDEFNHECRIC HALDA DWWz,

ETAM2 ARICES T, Fu v ryIv —DRRIRBNRNC L 2B E LT, AFETIE R
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BORHE Ui, EAERET TREOAD KON S FIFIEFICEFRAGZ LY (1/21) &KMo
HENH Tz, UM UEKRBEFRZSHMTE 5 K5 7% GG " HAANGRESN T3, BHEMIC
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o TV DIFLERDT L THo Tz,
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BAEFAE) (8/24) WCARRMEEERZNELZC NS, 9 A 15 H, SHESEICIZ 51
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COEIEMHMNZEHICHRIL Licod, 5 HICHEE LzX LA (John Foster Dulles) jE1H£:
(9/9) TH%., BHIBHOVEZIVHE EREMEITKIH L7z C L EREWV, Thb 5 HARER
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