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Offer Premiums and Stock Price Momentums in Japan:
Contrasting Separate and Combined Momentum*

Hiroyuki Bundo*™*

Abstract

This study investigates the differences between the results of full samples and those of momentum
subsamples and between those of separate momentums, consisting of a target firm momentum and
TOPIX momentum and those of combined momentums, for five variables of negotiated share ratio,
target shareholding ratio, toehold shareholding ratio, and two types of misvaluation index of a target
firm share price, by classifying each sample to the three offer premium sections subsamples: high
premium, normal premium, and discount.

Two major implications are that most results of the full sample reflect the relationships between
offer premium and each relevant variable, which are not universally but unevenly found in
the sample, and that there exist the combination effects of target firm momentum and TOPIX
momentum, which are not able to be induced by the analysis of separate momentum and whose

directions are not uniform.

1. Introduction

Corporate acquisitions are typical means to changing corporate control. To gain control over
corporations, acquirers need to acquire the majority shares from the existing stockholders and often
provide an “offer premium” to attract them to tender their shares. Offer premium is the difference
between the share price before the announcement of the offer and the offer price and shown by the

percentage of the difference divided by the share price.

* The author gratefully acknowledges financial support from JSPS KAKENHI, Grant Number 16K03877.
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Offer premium strategy is important for acquirers because it includes the trade-off between the
success and profitability of the offer. A higher premium can attract more share tendering because
more existing shareholders can gain profit, which contributes to the offer’s rate of success. However,
acquirers estimate less profit as the offer premium increases because the cost of share acquisition is
larger. Acquirers should consider various factors affecting one and both sides of the trade-off and
finally determine the reasonable offer price. Therefore, the mechanism of the decision-making of
offer premium setting is complex and worth examining.

This study examines the influences of stock price momentum on the relationship between offer
premiums and several factors. Studies on offer premium focusing on momentum are few. Using a
complex methodology, this study examines the novel and detailed findings not previously shown in
literature.

This study is structured as follows. Section 2 reviews earlier studies. Section 3 presents
the methodology and sample. Section 4 provides the empirical results. Section 5 presents the

conclusions.

2. Earlier studies

Since the seminal work by Ferris et al. (1977) on this topic, numerous studies have been
published regarding the determinants of acquisition premiums. Using the premiums of 50 cash
tender offers in the United States during 19741975, Ferris et al. (1977) found that a higher
soliciting fee and lower toehold are significantly related to the premium . After Ferris et al. (1977)
study, a lot of other studies have found the determinants of acquisition premiums using the sample
of US corporations. They include independent variables related to the deal characteristics, financial
conditions of the acquirers and target firms,” market environment and conditions of corporate

3 .. . . 4
control,” corporate governance structures and conditions of the acquirers and target firms,

! 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), and Alexandridis et al. (2013).

# 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), and Li (2013).

% 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).

* Ferris et al. (1977), Varaiya (1987), Slusky and Caves (1989), Haunschild (1994), Hayward and Hambrick (1997),
Cotter et al. (1997), Moeller (2005), and Bargeron (2012).
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differences in the size and scope of the acquirers and target firms,” and differences between the
acquirers’ and target firms’ market valuations or between the target firms” market valuation and the
industry average.’

Besides these studies, some have dealt with stock market momentums (not target firms’
stock price momentums) in relation to acquisition premiums. Nathan and O'Keefe (1989) and
Alexandridis et al. (2013) reported a negative relationship between the stock market performances
of the six-month S&P 500 index and the bid premiums. Rosen (2006), Petmezas (2009), and
Bouwman et al. (2009) reported that bid premiums and the “heat” of the stock market are related.

Additionally, there are several studies on the relationship between acquisition premiums and
target firms’ stock price movements. There are two types of studies: the first type focuses on “runups,”
which refer to the excess returns of (mostly target firms’) share prices before announcing the offer
and the second type focuses 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 the announcement of
offers and acquisition premiums. The second type includes Ayers et al. (2003), Baker et al. (2012),
Li (2013), and Alexandridis et al. (2013). It focuses on the long-term reference price of the target
firms by examining the relationship between acquisition premiums and high/low stock prices,
measured by 52-week high prices or the index using target firms’ low share prices in five or three
years. However, these studies do not investigate the stock price momentum of target firms, which
forms the basis for this study.

Among the studies on offer premiums by Japanese corporations,’ several have investigated the
relationship between the acquisition premiums and stock price momentum. Inoue et al. (2010)
introduced the index of daily rate of change of target firms’ stock prices before tender offers and
found a negative relationship between acquisition premiums and the rate. Bundo (2014a,b,c)
investigated the relationship between offer premiums and stock price momentums, comprising
Tokyo Stock Price Index (TOPIX) momentums and target firms’ stock price momentums. Bundo

(2014c) found a significantly negative and positive relationship between offer premiums and

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

® Varaiya (1987), Officer (2003), Moeller (2005), Betton et al. (2008), Koch et al. (2012), and Alexandridis et al. (2013).

" Prior studies on the determinants of bid premiums in Japan include studies by Bundo (2005), Hattori (2008),
Inoue (2008), Kruze and Suzuki (2010), Inoue et al. (2010), Hanamura et al. (2011), and Bundo (2013, 2014a,b,c,
2015, 2016, 2017, 2018, 2019, 2020, 2021).
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TOPIX momentum for the premium offers group and discount offers group, respectively, in nearly
all time horizons of 6, 12, 18, and 24 months in contrast to the significant relationship between
offer premiums and target firm’s stock price momentums found only in 24 months.

Additionally, Bundo (2014c, 2015) investigated relationships between offer premiums and
the relationship between the two stock price momentums of target firms’ stock price and TOPIX
and found some complex results of the relationships between offer premiums and stock price
momentums among the subsamples. These inconsistent results can arise from the insufficient
grouping of subsamples. This study investigates a more exact and comprehensive relationship
between offer premiums and two types of stock price momentums using the subsamples sorted
by more detailed offer premium ranges than the prior studies and comparing the results of the full

sample and subsamples.

3. Methodology and Sample
3.1 Methodology

This study first classifies the entire sample of tender offers into three sections based on offer
premium ranges: “HIGH,” “NORMAL,” and “DISCOUNT.” HIGH, as the symbol of the high
premium subsample, includes the samples in which the offer premium is greater than 50%,
NORMAL, as the symbol of the normal premium subsample, refers to premiums between 50%
and 0%, and DISCOUNT, as the symbol of the discount subsample, refers to those less than 0%.
The dividing point of 50% is arbitrary; however, considering that the typical offer premium ranges
from 30% to 40% in Japan, this threshold of 50% is reasonable. This study infers that most of the
high premium sample involves offers in which there is a competing offer from one or more other
acquirers and that most of the normal premium sample does not, although data on the existence
of competing offers are unavailable. The discount sample involving offers with a premium of less
than 0% primarily contains one-to-one deals between the acquirers and the blockholders of the
target firms. These three samples are presumed to differ qualitative and therefore expected to yield
different results for the factors affecting offer premiums.8

This study performs univariate tests to examine the influence of stock price momentums on the

& This methodology of categorizing into three subsamples, high premium, normal premium, and discount, sorted by offer
premium ranges is introduced in Bundo (2020, 2021).
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relationships between the offer premiums and the factors dealing in this study for the three samples
mentioned earlier.

Additionally, each subsample is sorted in the descending order of offer premium and grouped into
three subsections by almost equal numbers: the upper one-third (“Upper” or “U”), the middle one-
third (“Middle” or “M”), and the lower one-third (“Lower” or “L”"). The purpose of this arrangement
is to detect the statistically significant differences of “Upper — Lower,” or so on, of mean and/or
median of the variables, implying a significant relationship between the offer premiums and the
factors using both parametric and nonparametric methods.

This study used two types of stock price momentums: target firm momentum and TOPIX
momentum, defined as follows.

target firm momentum = (TRGFM-21 — TRGFM-123) /~ TRGFM-123

TOPIX momentum = (TOPIX-z; — TOPIX-123) /~ TOPIX-123

where

TRGFM-21 is the target firm's stock price on the 21st day before the announcement of the offer.
TRGFM-123 is the target firm’s stock price on the 123rd day before the announcement of the offer.
TOPIX-21 is the TOPIX price on the 21st day before the announcement of the offer.
TOPIX-123 is the TOPIX price on the 123rd day before the announcement of the offer.
Each momentum has two versions of the trend, Up and Down. Up and Down trends include
positive and negative values, implying an uptrend and a downtrend momentum, respectively.
Moreover, this study deals with four combined momentums paired by target firm momentum and
TOPIX momentum: “Up, Up,” “Up, Down,” “Down, Up,” and “Down, Down.” The first Up or Down
denotes the trend of target firm momentum, and the last Up or Down denotes the trend of TOPIX
momentum. Therefore, “Up, Up” covers the tender offers with positive target firm momentum and
positive TOPIX momentum. This arrangement examines the influence of two types of momentum
in detail by comparing the full sample and the trend subsamples mentioned earlier.
3.2 Variables

The variables used in this study are PREM, the ratio of the offer price to the volume-weighted
average share price of the target firm; NEGO, the negotiated ratio of shares intended or contracted
to be tendered to the target firm's outstanding shares before the offer; TARG, the target shareholding

ratio expected to be held by the acquirer after the tender offer to the target firm's outstanding shares

_5_
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before the offer; TOE, the toehold shareholding ratio of shares held by the acquirer to the target

firm's outstanding shares before the offer; and MISVAL, the differences in the valuations of target

firm between the acquirers and the market. MISVAL has two versions, MISVAL e, calculated by

the target firm's shareholder cost of capital using Capital Asset Pricing Model, based on the universe

of all listed corporations, and MISVAL s, calculated by the one based on the separated samples of

listed corporations of the Tokyo Stock Exchange first section market (TSE1) or NonTSE1 (other

markets except TSE1), which are separately matched for the listed market types of the target firm.

The valuations of the target firm, an important term of MISVAL, are calculated on the residual

income model and are discussed in Bundo (2018) in detail. The six variables used in this study are

defined in Table 1.

Table 1 Definitions of Variables

Symbol

Definition

PREM

Offer premium ratio, calculated as (OP-AVP) ~AVP, where OP is the tender offer price
and AVP is the volume-weighted average price of the target firm'’s stock for the prior six
months, excluding the last 20 trading days before the announcement.

NEGO

Negotiated share ratio of shares intended or contracted to be tendered to the
outstanding shares of the target firm before the offer.

TARG

Target shareholding ratio expected to be held by the acquirer after the tender offer to the
outstanding shares of the target firm before the offer.

TOE

Toehold shareholding ratio of shares held by the acquirer to the outstanding shares of the
target firm before the offer.

MISVAL e

Misvaluation ratio, calculated as (MV-V_e),”V_e, where MV is the market capitalization
value of the target firm at the latest disclosed day of the earning forecast before the
announcement of the offer, and V_e is the estimated capitalized value of shareholder’s
equity using the residual income model of the target firm at the latest disclosed day
before the announcement of the offer, calculated by the shareholder’s cost of capital
based on the entire universe of listed corporations.

MISVAL_s

Misvaluation ratio, calculated as (MV-V_s),”V_s, where MV is the market capitalization
value of the target firm at the latest disclosed day of the earning forecast before the
announcement of the offer, and V_e is the estimated capitalized value of shareholder’s
equity using the residual income model of the target firm at the latest disclosed day
before the announcement of the offer, calculated by the shareholder’s cost of capital
based on the separated samples of listed corporations of the TSE1 or NonTSE1, which are
separately matched for the listed market types of the target firm.
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3.3 Sample and Data

This study uses data from tender offers commencing between 2002 and 2013 because acquirers
must make tender offers to gain control of listed corporations in Japan. The original sample
included 642 offers, of which 30 were excluded for the following reasons: (1) stock-for-stock
offer; (2) the closing date of an earlier tender offer by other bidders occurred less than a year
before the commencement date of the offer in question; (3) the initial trading date was less than
six months before the announcement of the offer; (4) the offer's announcement date occurred more
than six months before the offer's commencement date; (5) a proxy fight related to the target firm
occurred before the offer's announcement; (6) a two-tier offer, in which the offer price of the tender
offer, price paid to the tendering shareholders, differed from the purchase price for exchanging
shares of the non-tendering shareholders of the target firm; and (7) necessary data as the share
price or forecasted earnings of the target firms were unavailable. After these exclusions, the sample
comprised 612 tender offers. Outliers were not excluded.

Tender offer data were collected from public documents in EDINET. Data for other aspects of the

analyses were taken from the Nikkei Financial QUEST.
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Table 2-1 Descriptive Statistics of Variables for Entire Sample and Offer Premium Section Subsamples

PREM PREM PREM
sec. range rank

entire 1-612 n
max
min
mean
median
% of nega.

HIGH >.5 1-143 n
max
min
mean
median

% of nega.

NORMAL 0< <5 144-499 n
max
min
mean
median
% of nega.

DISCOUNT <0 500-612 n
max
min
mean
median

% of nega.

PREM

612
3.170
-0.965
0.293
0.286

143
3.170
0.503
0.798
0.703

356
0.500
0.001
0.261
0.267

113
-0.002
-0.965
-0.244
-0.173

NEGO

612
1714
0.000
0.215
0.143

143
0.7914
0.000
0.229
0.191

356
0.7983
0.000
0.181
0.077

113
1.7142
0.000
0.303
0.283

TARG

612
1.000
0.121
0.760
0.684

143
1.000
0.121
0.843
1.000

356
1.000
0.159
0.774
0.747

113
1.000
0.176
0.614
0.546

TOE

612
1.380
0.000
0.288
0.300

143
1.000
0.000
0.289
0.280

356
1.380
0.000
0.311
0.313

113
1.292
0.000
0.217
0.099

MISVAL _e

451
15.408
-2.969
-0.539
-0.810

91.4%

106
14.404
-1.504
-0.543
-0.851

93.4%

269
15.408
-2.969
-0.567
-0.784

91.4%

76
13.123
-2.589
-0.432
-0.838

88.2%

MISVAL _s

450
4.692
-17.343
-1.175
-1.035
95.6%

106
4.692
-5.523
-1.154
-1.139
95.3%

268
2.441
-17.343
-1.122
-1.000
95.1%

76
0.383
-8.064
-1.389
-1.049
94.7%

note: HIGH consists of the sample cases with PREM over 50%. NORMAL consists of the sample cases with PREM over 0% and under 50%. DISCOUNT consists of the sample cases with

PREM under 0%.

Table 2-2  Results of Difference Tests of Variables between Offer Premuim Sections

dif. eq.

HIGH - NORMAL mean dif.
Welch's t

p-val.

median dif.

M-W's z

p-val.

HIGH - DISCOUNT mean dif.
Welch's t

p-val.

median dif.

M-W's z

p-val.

NORMAL - DISCOUNT mean dif.
Welch's t

p-val.

median dif.

M-W's z
p-val.

PREM

0.537 "

17.415
0.000

0.436 "

17.477
0.000

1.042

28.531
0.000

0.876

13.734
0.000

0.505

22.940
0.000

0.440

16.024
0.000

NEGO

0.048
2.145
0.033

0.114 "

2.115
0.034

-0.073
2.303
0.022

-0.092 "

2.138
0.033

-0.121°"

4.307
0.000

-0.206
4.546
0.000

TARG

0.069
3.247
0.001

0.253 "
3.207
0.001

0.228
9.164
0.000

0.454 "
8.079
0.000

0.159
7.392
0.000

0.201 ™"
6.445
0.000

TOE

-0.022
0.831
0.406

-0.033
0.737
0.461

0.072 "
2.212
0.028

0.181 "
3.013
0.003

0.094
3.393
0.001

0.214 "
3.878
0.000

MISVAL _e

0.024
0.139
0.890

-0.067 *

1.756
0.079

-0.111
0.431
0.667

-0.013
0.094
0.925

-0.136
0.619
0.537

0.055
1.144
0.253

MISVAL _s

-0.032
0.233
0.816

-0.140 "
3.615
0.000

0.236
1.316
0.190

-0.091
1.101
0.271

0.267
1.580
0.117

0.049 *
1.769
0.077

note: " p<.05." p<.01. ~ p<.1. Mean dif. denotes the mean differences for the variables. Welch's t denotes the Welch's t-statistics of the mean difference test. M-W's z denotes the z-
statistics of the normal approximation test for Mann-Whitney's U statistics. P-val. denotes the p-value of the statistics for the two-tailed test. "High" consists of the sample cases

with PREM over 50%. "Normal" consists of the sample cases with PREM over 0% and under 50%. "Discount" consists of the sample cases with PREM under 0%.
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4. Empirical Results
4.1 Entire sample without dividing the momentum subsample

The descriptive statistics of variables for the entire sample and the three subsamples sorted by
offer premium section are shown in Table 2-1. All means and medians of both MISVAL e and
MISVAL s are negative for the entire sample and the three subsamples. Moreover, the ratios of
negative samples for MISVAL e and MISVAL s are more than or nearly 90% for all subsamples.
These imply that the share prices of most target firms before the announcement of the offers are
below the estimated capitalized value.

Table 2-2 shows the results of the difference test of mean and median for the three subsamples.
Regarding NEGO, the difference results of all three equations are significant for mean and median.
Positive results are found for HIGH — NORMAL and negative are found for HIGH — DISCOUNT
and NORMAL — DISCOUNT, implying that the highest is the discount subsample, the middle is the
high premium subsample, and the lowest is the normal premium subsample for the negotiated share
ratio. This might indicate that the negotiation power of the blockholders of the target firm tends to
significantly influence the offer premium both positively and negatively.

Regarding TARG, the difference results of all three equations are positive and significant for
mean and median, implying that the highest is HIGH, and the middle is NORMAL, and the lowest
is DISCOUNT for the target shareholding ratio. This could reflect that an unconditional offer, a so-
called any-and-all offer, rather than a partial offer, needs a higher offer premium and that higher
competitiveness among potential and realized acquirers for the target firm leads to larger offer
premium.

Concerning TOE, positive and significant difference results for mean and median are found for
HIGH — DISCOUNT and NORMAL — DISCOUNT. This implies that the toehold shareholding ratio
of acquirers for the discount subsample is lower than that for high and normal premium subsamples
and that discount-offer acquirers conduct tender offers with a lower toehold shareholding ratio than
the other acquirers.

Regarding MISVAL e, the median difference is negative for HIGH — NORMAL at a 10%
significance level, implying that MISVAL e could have a weak relationship with the offer premium

for the aggregate sample consisting of high and normal premium subsample’.

% The result that the difference of mean for the same equation is insignificant includes inconsistency with that of median.
This study emphasizes median results, which are independent of the sample variances because of nonparametric analysis of
difference tests, rather than mean results.
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Reagrding MISVAL s, the median difference is significantly negative for HIGH — NORMAL,
implying that the negative value of median MISVAL s for HIGH is statistically smaller than that for
NORMAL; hence, the level of undervaluation for the high premium subsample is statistically larger
than that for the normal premium subsample in terms of median difference. The median difference
is negative for NORMAL — DISCOUNT at a 10% significance level, implying a slight and positive
relationship between offer premium and MISVAL s for the aggregate sample consisting of normal
premium and discount subsamples.

Possible relationships mentioned earlier can be apparent relationships that arise from mixing
apparent heterogeneous subgroups. Moreover, potential relationships can be ignored because of a
rough grouping of the sample. Therefore, more elaborate investigations should be conducted for
each of the three offer premium section samples.

Table 2-3 shows the results of difference tests of variables between offer premium subsections
for the three offer premium section samples.

The first is on a high premium sample. For NEGO, no significant median result is found,
although positive mean results are found for U-L and (U+M)-L, implying that there is no significant
relationship between offer premium and negotiated share ratio based on the view that the results of
nonparametric analysis are important. For TARG and MISVAL e, no significant result is found for
mean or median. For TOE, negative and significant results are found for mean and median with a
significance level of 10% and 5%, respectively, and for median with 10% significance for M-L.
This can be interpreted as a negative relationship between offer premium and toehold shareholding
ratio, although the relationship can be limited in the middle and lower ranges of this section. For
MISVAL e, the results are inconsistent; a negative and weakly significant result is found for U-M,
while positive and significant results are found for mean and median for M-L and mean for (U+M)-L,
implying that no consistent relationship between MISVAL s and offer premium for the high
premium subsample is found, while two different relationships are possible; the one is negative for
the aggregate sample consisting of the high and middle subsamples, and the other is positive for
that consisting of the middle and lower subsamples.

The second is on a normal premium sample. For NEGO, no significant result is found for mean
and median differences, which is almost the same as that of the high premium sample. For TARG,
all signs are positive and most differences are significant for mean and median, implying a steady

relationship between offer premium and target shareholding ratio, although the two following
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exceptions are included: 10% significance for mean and no significance for a median of M-L. This
result contrasts with that of the high premium sample. For TOE, positive and weakly significant
results are found for U-L and (U+M)-L, implying a low possibility of a positive relationship
between offer premium and toehold shareholding ratio. This result is also different from that of the
high premium sample. For MISVAL e, negative and significant differences are found for almost
all equations with the exceptions of mean and median for M-L and of mean for (U+M)-L, implying
the possibility of a negative relationship between offer premium and misvaluation of the target
firm. For MISVAL s, negative and significant differences are found for almost all equations with
the exceptions of the mean for U-L and of mean and median for M-L. Combining the results for
MISVAL e and MISVAL s, a negative relationship may be found between offer premium and
misvaluation of the target firm for the normal premium sample, which differs from that for the high
premium sample.

The third is on a discount sample. For NEGO, negative and significant results are found for
median for U-L, U-(M+L), and (U+M)-L, and all difference signs are negative, implying that
a possible negative relationship between offer premium and negotiated share ratio. This result
contrasts with those for the high and normal premium samples. For TARG, no significant result is
found and all signs are negative. Those are contrast with each high and normal premium sample. In
terms of the significance of results, the high premium and discount samples are the same; however,
the signs are contrary. On the other hand, both significance and sign contrast with those between
normal premium and discount samples. For TOE, all signs are positive and significant differences
for median are found for U-L, M-L, and (U+M)-L, implying that a positive relationship between
offer premium and toehold shareholding ratio for this sample, which differs from the result of signs
for median with significance for the high premium sample and from that of significance level for
median differences for the normal premium sample. For MISVAL e, all signs are positive and
significant differences are found for the median for U-L, M-L, U-(M+L), and (U+M)-L, implying
a consistent positive relationship between offer premium and misvaluation of target firms, which
differs from the results of the high and normal premium samples. For MISVAL s, the signs are
inconsistent and most differences are insignificant, implying no relationship between offer premium
and misvaluation. The results of MISVAL e and MISVAL s indicate that the methodology for
calculating the misvaluation of target firms is important for the discount sample than for the high

and normal premium samples.



Hiroyuki Bundo

Table 2-3  Results of Difference Tests of Variables between Offer Premium Subsections
for Offer Premium Section Samples

PREM

HIGH

NORMAL

DISCOUNT

dif. eq.
(PREM subsec.)

Upper
L)

u

u

Middle
(M)

Lower

w

mean dif.
Welch's t
p-val

median dif.

M-Wsz
p-val.

mean dif.
Welch's t
p-val.

median dif.

M-Wsz
p-val.

mean dif.
Welch's t
p-val.
median dif.
M-W'sz
p-val.

mean dif.
Welch's t
p-val.
median dif.
sz

p-val.

mean dif,
Welch's t
p-val.

median dif.

M-Wsz
p-val.

mean dif.
Welch's t
p-val.

median dif.

M-Wsz
p-val.

mean dif.
Welch's t
p-val

median dif.

M-Wsz
p-val.

mean dif.
Welch's t
p-val.

median dif.

M-W'sz
p-val.

mean dif.
Welch's t
p-val.

median dif.
sz

p-val.

mean dif,
Welch's t
p-val.

median dif.

M-Wsz
p-val.

mean dif.
Welch's t
p-val.

median dif.

M-W'sz
p-val.
mean dif.

Welch's t
p-val

median dif.

M-Wsz
p-val.

mean dif.
Welch's t
p-val.

median dif.

M-W'sz
p-val.

mean dif.
Welch's t
p-val.

median dif
M-W'sz
p-val.

mean dif.
Welch's t
p-val.

median dif.
sz

p-val.

PREM

0.148

0.000

0.306
44,365
0.000

0310
13332
0.000

0.163
25.725
0.000

0163
13.304
0.000

0.225
29.187
0.000
0216
15.395
0.000
0235

0.000

NEGO

TARG

TOE MISVAL e
0.060 0339
1.150 0722
0253 0474
0.160 -0.027
1152 0472
0.249 0.637

-0.036 0.466
0.655 1018
0514 0315

-0.092 -0.033
1.015 0159
0310 0874

-0.096 + 0.127
1.761 0.811
0.082 0421

-0.252+ -0.006
1.966 0.184
0.049 0.854
0.011 0.402
0.246 0879
0.806 0.385
0011 -0.033
0.065 0.366
0.949 0714
0.066 0294
1.362 1198
0177 0234

0113+ -0.018
1.724 0017
0.085 0.987
0.009 -0.387 +
0277 1.800
0.782 0075
0.012 -0.099 +
0356 1.680
0.722 0.093
0.052 -0.182
1.508 2203
0133 0.029
0.060 + -0.105
1.822 2315
0.068 0.021
0.042 0.204
1.195 0911
0233 0.364
0.048 -0.006
1.492 0.785
0136 0432
0.031 -0.287
1.060 2.387
0.290 0018
0.027 -0.100 +
1.261 2.302
0.207 0.021
0.047 0013
1.538 0.099
0.126 0922
0.053 + -0.061 +
1.914 1778
0.056 0075
0.021 0670
0375 1.039
0.708 0.308
0.035 0.064
0216 0.700
0.829 0.484
0.079 0.802
1.297 1.257
0.199 0.221
0.285 0.263
2.071 2.590
0.038 0010
0.058 0132
0.997 0.586
0322 0.561
0.250 + 0199 *
1.842 2.263
0.066 0.024
0.010 0.368
1.002 1.160
0319 0.258
0.021 0.050 +
1.328 1.837
0.184 0.066
0.069 0434
1.298 1317
0.199 0192
0.264 0214+
2.244 2792
0.025 0.005

MISVAL s

note: * p<.05. ** p<.01. + p<.1. U, M, and L denote Upper, Middle and Lower
subsections of each offer premium section. Mean dif. denotes the mean
differences for the variables. Welch's t denotes the Welch's t-statistics of
the mean difference test. M-W's z denotes the z-statistics of the normal
approximation test for Mann-Whitney's U statistics. P-val. denotes the p-
value of the statistics for the two-tailed test.
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4.2 Target firm momentum subsample

Table 3-1 shows the descriptive statistics of variables sorted by offer premium sections and
subsections and target firm momentum subsamples. The ratio of the number of “Up” to that of
“Down” of this subsample is 0.607, 0.864, and 1.055 for the group of PREM, NEGO, TARG,
and TOE, respectively, and 0.559, 0.830, and 1.303 for the group of MISVAL e and MISVAL s
for high premium sample, normal premium sample, and discount sample, respectively. This implies
that the numbers of the Down sample could tend to increase with the offer premium and that the
offer premium could be related to target firm momentum.

Table 3-2 shows the results of difference tests of “Down” minus “Up” of target firm momentum
subsamples. No significant result is found for PREM, NEGO, and TOE. A positive and weakly
significant difference of median is found for TARG, implying that the target shareholding ratio
could affect the decision of offer timing for the discount sample, although the possibility is not
significantly high. Negative and significant differences in median are found for MISVAL e and
MISVAL s, implying that misvaluation of the target firm could influence the decision of offer
timing for the normal premium sample.

Table 3-3 shows the results of the difference tests of variables between offer premium
subsections for target firm momentum subsamples. Let us focus on the differences between Up and
Down results.

The first is on the high premium offer sample. For NEGO, positive and weakly significant
differences of the median are found for U-L, M-L, and (U+M)-L for the Down sample, although
no significant result is found for the Up sample. This implies that the negotiation power of
blockholders could affect offer premium only in the downside momentum of the target firm share
price before the offer announcement. For TARG, no significant result is found with one exception
of positive and weakly significant mean difference for the Down sample, implying that there
is substantially no relationship between offer premium and target shareholding ratio for both
momentum subsamples. For TOE, the median difference of (U+M)-L for the Down sample is the
only significant and negative result, meaning that a weak relationship between offer premium and
tochold shareholding ratio could be found in the downside momentum of the target firm share price
before the offer announcement. For MISVAL e, positive and weak differences of mean and median

are found for M-L, and M-L and (U+M)-L, respectively, for the Up sample, in contrast to the results
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that no significant difference is found for the Down sample. This implies a positive and weak
relationship between offer premium and misvaluation of the target firm for the upside momentum.
In contrast, no significant difference in median is found for MISVAL s for both Up and Down
samples.

The second is on the normal premium sample. For NEGO, positive and weakly significant
differences of the median are found for U-L and U-(M+L) for the Down sample, although no
significant result is found for the Up sample. This result is similar to that of the high premium
sample. For TARG, almost all differences in the mean and median are positive and significant with
a strong significance level for the Up sample, although positive and weakly significant differences
for M-L for the sample. However, insignificant differences in the mean and median are found for
U-M and M-L, and positive and weakly significant differences of mean and median are found
for (U+M)-L for the Down sample. This implies that the upside momentum could enhance the
relationship between the offer premium and target shareholding ratio and that the influence of the
momentum could considerably differ from that for the high premium sample. For TOE, positive
and significant differences are found for U-L, U-(M+L), and (U+M)-L for the Up sample; however,
no significant result is found for the Down sample. This means that the upside momentum could
affect the relationship between offer premium and toehold shareholding ratio, and this influence
considerably differs from that for the high premium sample. For MISVAL e, no significant
difference is found for both Up and Down samples, with two exceptions of negative and weakly
significant differences of the mean for the Up sample. This result seems to be substantially the same
as that of the high premium sample. For MISVAL s, almost all median differences are negative and
significant for the Up sample; of which, U-M, U-L, and U-(M+L) have a 1% significance level.
However, there are two negative and significant differences for the Down sample, U-L and (U+M)-L,
with a 10% significant level. These results imply that the upside momentum could intensify the
negative relationship between offer premium and misvaluation of the target firm and that they are
different from those of the high premium sample, where such influence is not found.

The third is on the discount sample. For NEGO, three sets of negative and significant differences
of mean and median are found for U-M, U-L, and U-(M+L) for the Down sample; however, no
significant difference is found for the Up sample. This implies a negative relationship between the

offer premium and negotiated share ratio when the target firm’s share price experiences downside
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momentum and that the negative relationship is distinguished from the results of NEGO for the
high and normal premium samples. For TARG, no significant difference is found for the Up or
Down sample, which is quite close to that of the high premium sample. For TOE, positive and
significant differences of the median are found for U-L, U-(M+L)-L, and (U+M)-L; two of whose
significance levels are 1%, for the Down sample, although no significant difference is found for
Up sample, implying that downside momentum of target firm share price could strengthen the
positive relationship between offer premium and toehold shareholding ratio and that this influence
is not seen for the high and normal premium samples. For MISVAL e, all differences of the median
are positive for the Up and Down samples; three of which are significant at a 5% significance
level, that is, U-L, M-L, and (U+M)-L, for the Up sample. This implies that upside momentum
of the target firm's share price could induce the positive relationship between offer premium and
misvaluation of the target firm's share price and that this result is close to that of the high premium
sample but differs from it in that most differences of MISVAL e are negative for the sample. For
MISVAL s, no significant difference is found for both Up and Down samples, in contrast to those

of both high and normal premium samples.
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Table 3-1 Descriptive Statistics of Variables Sorted by Offer Premium Sections and Subsections,
and Target Firm Momentum Subsamples

Target Firm 'Up' Target Firm ‘Down’ ratio of n (up/down)
PREM PREM PREN, NEGO, MISVAL e,
e subeec PREM NEGO TARG TOE  MISVALe MISVAL s PREM NEGO. TARG TOE  MISVALe MISVAL s TARG, TOE MISVAL s
HIGH entire n 50 50 54 54 38 38 89 89 89 6 68 0.607 0559
max 3170 0.728 1000 0846 14.404 3.803 2202 0791 1000 1000 3,040 4692
min 0503 0.000 0121 0,000 1378 2331 0503 0.000 0.224 0,000 1500 -5523
mean 0.820 0.24 0860 0280 -0.249 1024 0173 0220 0832 0294 0707 1226
median 0716 0.181 1000 0.288 -0.861 1118 0673 0.208 1000 0217 -0.851 1149
Upper (U) n 18 18 18 18 13 13 30 30 30 30 23 23
max 3170 0637 1.000 0659 14.400 3803 2202 0791 1000 0713 -0.400 1820
min 0.859 0.000 0121 0.000 1378 -2.004 0808 0.000 0502 0.000 1504 2035
mean 1242 0.245 0.844 0323 0628 -0.856 1076 0.269 0.888 0212 0828 1186
median 0.976 0.162 1000 0455 0879 1175 0893 0.286 1000 0.243 -0.861 1102
Middle (M) n 18 18 18 18 13 13 29 29 29 29 22 22
max 0.863 0728 1000 0846 1446 0.304 0786 0583 1000 0706 3,040 4692
min 0645 0.000 0510 0,000 1095 2331 0614 0,000 0.403 0,000 1171 2,045
mean 0730 0.237 0849 0221 -0.502 1085 0,695 0241 0804 0.255 0644 0770
median 0716 0138 1000 0.000 0811 1096 0673 0210 0.808 0.189 0873 1015
Lower (L) n 18 18 18 18 12 12 0 30 30 30 23 23
max 0644 0532 1000 0684 -0.268 -0.458 0.607 0676 1000 1000 1694 0478
min 0503 0.000 0516 0.000 1329 1878 0503 0.000 0224 0.000 1139 5523
mean 0546 0.251 0.887 0295 0.926 1142 0544 0.151 0.805 0.355 0647 1701
median 0538 0.282 1000 0341 -0.903 1046 0538 0.000 1000 0421 0742 1256
Y n B 6 6 £ 2 2 59 59 59 59 45 45
max 3170 0.728 1000 0.816 14.40 3.803 2202 0791 1000 0713 3,040 4,692
min 0645 0.000 0121 0.000 1378 2331 0614 0.000 0403 0.000 1504 2,045
mean 0.986 0.241 0845 0272 0.063 -0.970 0889 0.255 0846 0268 0738 -0.983
median 0.866 0139 1000 0278 -0.822 1153 0.808 0.255 1000 0.219 0872 -1.107
ML n 36 36 36 36 2 2 59 59 59 59 45 45
max 0.863 0.728 1000 0846 1486 0.304 0786 0676 1000 1000 3.040 4692
min 0503 0.000 0510 0.000 1329 2331 0503 0.000 0224 0,000 1171 5523
mean 0638 0.244 0.868 0.258 -0.705 1112 0619 0195 0.804 0.306 0645 1246
median 0644 0.181 1000 0.207 0843 1090 0.607 0,005 1000 0328 -0.846 1103
NORMAL entire n 165 165 165 165 122 122 191 191 191 191 147 146 0864 0830
max 0500 0.798 1000 0939 7.045 2481 0.494 0769 1000 1380 15.408 1163
min 0013 0.000 0276 0,000 2624 11127 0.001 0,000 0.159 0,000 2969 1733
mean 0.257 0.192 0155 0300 -0.498 -1.008 0.263 0172 0790 0320 0624 1218
median 0.266 0.107 0670 0311 0744 0938 0.268 0.031 1000 0315 0811 1051
u n 55 55 55 55 43 43 64 64 64 60 13 48
max 0500 0748 1000 0.868 0.855 0307 0.494 0710 1000 0764 0.299 0129
min 0.325 0.000 0500 0.000 738 1127 0343 0.000 0340 0.000 Lag7 7343
mean 0.398 0.199 0.857 0.351 0,695 1321 0.421 0.191 0.841 0.306 -0.800 -1500
median 0.382 0.075 1000 0336 -0.787 1015 0.428 0.166 1000 0314 0863 1078
M n 55 55 55 55 4 41 63 63 63 63 50 49
max 0.325 0,682 1000 0852 7.046 2194 0335 0769 1000 0.905 15.408 1163
min 0.200 0.000 0411 0,000 2624 6674 0199 0.000 0.280 0,000 -2.969 5341
mean 0.262 0.155 0143 0.308 0.365 -0.985 0272 0169 0790 0.342 0385 1178
median 0.266 0.107 0.667 0312 0730 -0.842 0.268 0.000 0.886 0338 -0.788 1073
L n 55 55 55 55 38 38 64 64 62 6¢ 49 49
max 0195 0.798 1.000 0939 3374 2441 0198 0753 1000 1380 0673 0905
min 0.013 0.000 0276 0.000 1677 1920 0.001 0.000 0.159 0,000 1604 2674
mean 0112 0.223 0660 0.240 0.421 0710 0.097 0.155 0741 0313 0697 0.981
median 0.109 0.163 0.649 0186 -0.686 0885 0.009 0.000 0667 0290 0752 0,983
UM n 110 110 110 110 84 84 127 127 127 127 98 a7
max 0500 078 1000 0868 7.06 2194 0.494 0769 1000 0.905 15.408 1163
min 0.200 0.000 0411 0,000 2624 11127 0199 0,000 0.280 0,000 2969 17343
mean 0330 0177 0800 0329 0534 1142 0347 0180 0815 0324 0588 1337
median 0325 0.082 1000 0324 0761 0.950 0343 0.084 1000 0333 0835 1075
ML n 110 110 110 110 79 79 127 127 127 127 99 98
max 0.325 0.798 1000 0938 7046 2.441 0336 0769 1000 1380 15.408 1163
min 0.013 0.000 0276 0.000 2624 6674 0.001 0,000 0.159 0,000 -2.969 5,361
mean 0.187 0.189 0703 0274 0392 0837 0184 0162 0.765 0327 0539 1079
median 0.198 0.123 0.667 0306 0123 -0.852 0108 0.000 07187 0333 0774 1024
DISCOUNT entire n 58 58 58 58 43 43 55 55 55 55 33 33 1055 1303
max -0.006 1714 1000 1202 13.123 0.261 0887 1000 0.952 2271 0383
min -0.802 0.000 0.307 0,000 1326 -5.960 0,000 0176 0,000 2589 -8.064
mean 0216 0331 0501 0.206 0378 1306 0213 0640 0.229 0502 -1.498
median 0163 0.301 0526 0,040 0794 1005 0.207 0586 0232 -0.901 1052
1 n 19 19 19 19 14 14 18 18 18 11 1
max -0.006 0588 1.000 0638 13123 -0.004 0516 1000 0.952 321 0383
min -0.003 0.000 0.402 0.000 1326 -5.960 0.000 0455 0.000 2589 8.064
mean -0.041 0.271 0565 0216 0.280 -1.265 0126 0,659 0.360 0137 -1.938
median -0.037 0.182 0526 0.150 0679 -0.951 0078 0582 0375 -0.805 -1.051
M n 20 20 20 20 14 14 19 19 19 19 12 12
max -0.102 1714 1000 0544 0131 0.261 0121 0678 1000 0658 0650 -0.891
min -0.243 0,000 0.307 0,000 1060 -3.263 0.280 0,000 0.421 0,000 1054 2026
mean 0164 0.378 0586 0180 -0.564 1330 -0.208 0320 0623 0212 -0.708 1423
median -0.163 0.306 0517 0.003 -0.756 1089 0.229 0.382 0519 0.003 -0.902 -1.463
L n 19 19 19 19 1 5 18 18 10 10
max -0.254 0713 1.000 1292 0898 07187 0.887 1000 0.769 1694 0477
min -0.802 0.000 0.463 0.000 1247 -3.901 0.000 0176 0.000 -1.089 2108
mean -0.446 0342 0621 0223 0.822 1321 0370 0637 0.115 0.655 1.103
median 0381 0.304 0546 0.000 -1.030 1021 0412 0612 0.000 -0.951 -1.051
Y n 39 3 39 39 28 28 37 37 23 23
max -0.006 1714 1000 0638 13.123 0.261 0678 1000 0.952 3271 0383
min -0.243 0,000 0.307 0,000 1326 -5.960 0.000 0.421 0,000 2589 -8.064
mean 0,104 0.326 0576 0108 0140 -1.298 0226 0641 0288 0435 1669
median -0.102 0.292 0524 0.060 0719 -0.997 0.191 0568 033 -0.826 1078
ML n 39 39 39 39 29 29 7 37 37 37 22 22
max -0.102 1714 1.000 1292 0898 0261 -0121 0.887 1000 0.769 1694 -0.477
min -0.802 0.000 0307 0.000 1247 -3.901 0,965 0.000 0176 0.000 -1.089 2198
mean -0.301 0.360 0603 0.201 05697 1326 0378 0.344 0630 0.165 0684 1218
median 0243 0.304 0527 0.000 0.866 1021 0284 0382 0586 0.000 -0.949 1053

note: High consists of the sample cases with PREM over 50%. Normal consists of the sample cases with PREM over 0% and under 50%. Discount consists of the sample cases with PREM under 0%

Table 3-2  Results of Difference Tests of 'Down' minus 'Up' of Target Firm Momentum Subsample

(entire)  (entire) Welch's t 0.976 0.617 0.765 0322 1076 0.986
b e oms o om  am
(entire)  (entire) Welch's t 0.429 0.885 1472 0728 0.831 1232
(entire)  (entire) Welch's t 1.401 1136 1379 0477 0.320 0.625
note:  * p<.05. ** p<.01. * pe.1. Mean dif, denotes the mean differences for the variables. Welch's t denotes the Welch's t
aegv‘?""" T 232 ‘; 232 ‘l’gzj : g;:; g ;2; ‘;g;; statistics of the mean difference test. M-W's z denotes the z-statistics of the normal approximation test for Mann-
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Table 3-3  Results of Difference Tests of Variables between Offer Premium Subsections
for Target Firm Momentum Subsamples

Target Firm 'Up’ Target Firm 'Down’
PREM dif. eq.
PREM NEGO TARG TOE  MISVALLe MISVAL s PREM NEGO TARG TOE  MISVALe MISVAL s
sec. (PREM subsec.)
HIGH u - M mean dif. 0.511 0.008 -0.004 0.102 1.129 0.229 0.380 0.027 0.084 0.017 -0.184 -0.416
Welch's t 3.684 0.100 0.059 1118 0.930 0534 6.440 0.460 1668 0272 0.988 1291
pval 0.002 0.921 0.954 0272 0370 0.601 0.000 0.647 0.101 0.787 0333 0.206
median dif, 0260 0024 0.000 0.455 -0.068 -0.079 0220+ 0076 0.19 0.054 0013 0177 +
M-W's z 5.125 0.113 0.184 1.379 0.795 0.179 6.595 0.185 1.442 0.259 0.159 1.794
p-val 0.000 0.910 0.854 0168 0.427 0.858 0.000 0.853 0.149 0.796 0874 0.073
U - L meand, 0695 -0.006 0,043 0.028 1563 0.286 * 0532+ 0118+ 0083 0,082 0,181 0515 «
Welch's t 5.034 0.074 0.592 1118 1.294 2.865 9.086 1.999 1.542 1173 1.440 1.781
p-val 0.000 0.942 0558 0272 0.220 0.014 0.000 0.050 0129 0.246 0.161 0.083
median dif. 0438+ -0.120 0.000 0113 0.025 0129 0354+ 0286+ 0000 0178 -0.119 0.064
M-W's z 5.125 0.016 0.358 0.208 1.088 0.490 6.653 1674 1327 1421 1.109 0.538
pval 0.000 0.987 0.720 0.835 0217 0.624 0.000 0.094 0184 0155 0.267 0.590
M- L meandif 0184 -0.014 0,038 0,074 0.424 + 0.057 0152+ 0.091 -0.001 -0.100 0.004 0931+
Welch's t 9.506 0.183 0.617 0.804 1.970 0.289 13.301 1.632 0.020 1.402 0.017 2.487
p-val 0.000 0.856 0541 0.427 0.067 0.775 0.000 0.108 0.98¢ 0.167 0.986 0.017
median dif. 0.178+ 0144 0.000 -0.341 0092+ -0.050 0135+ 0209+  -0.196 -0131 0.242+
M-W's z 5.125 0.080 0.589 1.182 1.958 0.381 6.595 1719 0.016 0.863 1.953
p-val 0.000 0.936 0.556 0.237 0.050 0.703 0.000 0.086 0.987 0.388 0.051
U - M+L  meandif. 0603+ 0.001 -0.024 0.065 1333 0.256 0457+ 0074 0.083 + -0.182 0.060
Welch's t 4.341 0.020 0.350 0.869 1.107 0.626 7.706 1.399 1.929 1.584 0.238
p-val 0.000 0.984 0.729 0.391 0.289 0.542 0.000 0.168 0.058 0119 0.813
median dif. 0332+ -0.020 0.000 0.248 -0.036 -0.086 0286+ 0191 0.000 -0.015 -0.089
M-W's z 5.945 0.075 0.097 0.913 0.138 0.385 7.681 1.076 1579 0.745 0.706
pval 0.000 0.941 0.923 0.361 0.890 0.701 0.000 0.282 0114 0.456 0.480
UM = L meandf 0440 -0.010 -0.040 -0.023 0.989 0.172 0385+ 0105+ 0042 -0.090 0718+
Welch's t 5.396 0.154 0.735 0.304 1.619 0.715 8.783 2.136 0.833 0.612 2.454
pval 0.000 0.878 0.466 0.763 0118 0.480 0.000 0.037 0.409 0.544 0.018
median di. 0328+ -0.143 0.000 -0.063 0081+ -0.107 0270+ 0255+ 0000 ¢ 0130 0.150
M-W's z 5.945 0.056 0.549 0.556 1.759 0.502 7.681 1.952 0.770 1.147 1.432
p-val 0.000 0.955 0583 0579 0079 0.615 0.000 0.051 0.441 0.251 0.152
NORMAL U - M meandif. 0135+ 0.044 0115+ 0.043 -0.330 -0.367 0150+ 0.022 0.051 -0.037 -0.416 0322
Welch's t 14.808 1117 2.902 0.910 1.352 1.170 19.755 0.572 1313 0.781 1212 0.872
pval 0.000 0.267 0.004 0.365 0183 0.245 0.000 0568 0192 0.436 0.231 0.387
median dif. 0116+ -0.032 0333+ 0.024 -0.056 0172 0160+ 0.166 0114 -0.024 -0.075 -0.008
M-W's z 9.042 0.556 2.605 0.805 0.783 2.805 9.721 1.227 1.520 0.585 0.895 0.541
pval 0.000 0578 0.009 0.421 0434 0.005 0.000 0.220 0129 0.558 0371 0.588
U - L meandf. 0286+ -0.024 0193+  0111¢  -0274+  -0611* 0328+ 0.036 0100+ -0.007 -0.104 -0.519
Welch's t 28.845 0.544 4.830 2.349 1707 2.295 34.351 0.935 2.403 0.151 1.409 1.447
p-val 0.000 0588 0.000 0.021 0.094 0.025 0.000 0.352 0.018 0.880 0163 0.154
median dif, 0272+ -0.088 0352+ 0150+  -0.101 0,130+ 0329+ 0166+ 0333+ 0024 0111 -0.095 -
M-W's z 9.042 0.758 4.086 2419 1.486 2.801 9.760 1671 2183 0.096 1.566 1.797
p-val 0.000 0.448 0.000 0016 0137 0.005 0.000 0.095 0.029 0.924 0117 0.072
M- L meandif 0151+  -0.069+ 0079+ 0067 0.056 -0.245 0174+ 0014 0.049 0,029 0312 0,196
Welch's t 28.845 1703 1.954 1.362 0.201 1.072 19.100 0.341 1.148 0.578 0.902 1.292
p-val 0.000 0.092 0.053 0176 0.841 0.288 0.000 0.733 0.253 0.564 0371 0.200
median di. 0.156  -0.056 0,019+ 01 0,085 0.043 0168 0000 0.219 0,048 0,036 -0.090
M-W's z 9.042 1379 1821 1611 0716 0.078 9.721 0556 0.832 0.704 0.665 1.254
pval 0.000 0.168 0.069 0.107 0.474 0.937 0.000 0579 0.406 0.481 0,506 0.210
u - M+L mean dif. 0.211 0.010 0.154 0.077 + -0.303 + -0.484 + 0.237 0.029 0.076 * -0.022 -0.261 -0.420
Welch's t 18914 0.270 4474 1.905 1.968 1.804 22.385 0.889 2.221 0.540 1.456 1.181
pval 0.000 0.788 0.000 0.059 0.052 0.076 0.000 0375 0.028 0590 0.148 0.243
meclan clt. LR-T R L -Uhae RUY: R L1-{ Wiga+ LR78-0 RN - AT
M-W's z 10.456 0.119 1864 1310 3.266 11.269 1694 2119 0.281 1417 1350
p-val. 0.000 0.905 0.062 0.190 0.001 0.000 0.090 0.034 0.779 0.157 0.177
U+M - L mean dif. 0.218 ** -0.046 0.089 + -0.113 -0.432 + 0.250 ** 0.025 0.075 0.011 0.108 -0.356 +
Welch's t 21.047 123 2118 0593 2.238 23174 0.725 1.992 0.247 0.584 1757
p-val. 0.000 0.220 0.037 0.555 0.027 0.000 0.470 0.049 0.805 0.561 0.081
median dif. 0.216 ** -0.081 0.139 + -0.076 -0.065 + 0.244 0.084 0.333 + 0.043 -0.083 -0.092 +
M-W's z 10.456 1240 2.325 1212 1681 11.269 1.289 1747 0.460 1.282 1763
p-val. 0.000 0.215 0.020 0.204 0.093 0.000 0.197 0.081 0.645 0.200 0.078
DISCOUNT u - M mean dif. 0.123 -0.108 -0.021 0.037 0.848 0.065 0.147 -0.194 0.036 0.148 + 0.572 -0.515
Welch's t 9.707 1077 0.339 0518 0.849 0.144 9.349 2.996 0563 1.831 1.015 0671
pval 0.000 0.289 0.737 0.608 0411 0.887 0.000 0.005 0577 0,076 0331 0517
median dif. 0.126 ** -0.124 0.009 0.147 0.076 0.139 0.177 -0.303 ** 0.062 0.372 0.096 0.411
M-W's z 5.339 0.748 0.675 0.608 0.046 0.873 5.196 2586 1.250 1632 0923 0615
p-val. 0.000 0.455 0.500 0.544 0.963 0.383 0.000 0.010 0.211 0.103 0.356 0.538
u - L mean dif. 0.405 ** -0.071 -0.056 -0.007 1.106 0.056 0.497 -0.244 + 0.022 0.245 0.518 -0.835
Welch's t 9.769 0.997 1131 0074 1.106 0.127 10.403 2.959 0.329 3.203 0.851 1083
p-val. 0.000 0.325 0.266 0.942 0.288 0.900 0.000 0.007 0.744 0.003 0.408 0.302
median dif. 0.345 -0.122 -0.020 0.150 0.350 * 0.070 0.462 *+ -0.333 « -0.030 0.375 0.146 -0.001
M-W's z 5.270 0.968 1285 0.743 2.008 0.829 5.125 2.450 0.190 3.079 1.408 0.070
p-val. 0.000 0.333 0.199 0.457 0.045 0.407 0.000 0.014 0.849 0.002 0.159 0.944
M- L mean dif. 0.283 0.037 -0.035 -0.044 0.258 -0.009 0.350 -0.050 -0.014 0.096 -0.054 -0.320
Welch's t 6.629 0378 0541 0.488 1421 0.026 7.183 0546 0215 1.308 0176 1,603
p-val 0.000 0.708 0.592 0.629 0.167 0.979 0.000 0.589 0.831 0.199 0.862 0.125
median dif. 0218+ 0.002 -0.029 0.0 0274+ -0.068 0284+ -0.030 -0.093 0.0 0.050 0412
Wsz 5.339 0.211 1323 0.209 2.226 0.000 5.19 0.366 1019 1292 0.659 1.385
p-val 0.000 0.833 0.186 0.834 0.026 1.000 0.000 0.714 0.308 0.196 0.510 0.166
U - M+L  meandif. 0261+ -0.090 -0.038 0016 0.981 0.061 0317+ 0218+ 0029 0195+ 0547 -0.660
Welch's t 8.322 1246 0.834 0.232 0.986 0.147 4.409 3778 0518 2.794 0971 0.865
p-val 0.000 0.219 0.408 0.817 0.342 0.885 0.000 0.000 0.608 0.009 0.352 0.406
median dif. 0207+ -0.122 0.000 0150 0187 0.070 0232+ 0303+  -0.004 0374 0148 0.002
-W's z 6.138 0.989 0.232 0.786 1.166 0.985 5.973 2.899 0.629 2732 1.337 0.344
p-val 0.000 0.323 0816 0432 0.243 0.325 0.000 0.004 0529 0.006 0181 0.731
UM - L meandif. 0362+ -0.06 -0.046 -0.026 0.682 0.024 0421% 0144+ 0003 0169+ 0.220 -0.566
Welch's t 8.007 0.229 0.929 0.311 1.324 0.073 8.575 1.753 0.060 2.635 0.574 1.442
p-val 0.000 0.820 0.358 0.758 0195 0.942 0.000 0.092 0.952 0012 0571 0.160
median dif. 0280+ -0.012 -0.022 0.060 0311+ 0.02¢ 0393+ -0221 -0.044 0334+ 0126 -0.028
M-W's z 6.138 0.673 1.409 0.544 2.472 0.484 5.973 1.595 0.710 2.492 1.175 0.862
p-val 0.000 0501 0.159 0.586 0013 0.628 0.000 0.111 0478 0013 0.240 0.389

note: * p<.05. ** p<.01. + p<.1. U, M, and L denote Upper, Middle and Lower sections of each offer premium subgroup. Mean dif. denotes the mean differences for the variables. Welch's t denotes the Welch's t-statistics
of the mean difference test. M-W's z denotes the z-statistics of the normal approximation test for Mann-Whitney's U statistics. P-val. denotes the p-value of the statistics for the two-tailed test.
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4.3 TOPIX momentum subsample

Table 4-1 shows the descriptive statistics of variables sorted by offer premium sections
and TOPIX momentum subsamples. The ratio of the number of “Up” to that of “Down” in this
subsample is 0.744, 0.641, and 0.638 for the group of PREM, NEGO, TARG, and TOE, and
0.710, 0.724, and 0.767 for the group of MISVAL e and MISVAL s for high premium sample,
normal premium sample, and discount sample, respectively. This implies that the numbers of
the Down subsamples are more than those of the Up subsamples for all three samples and that
the numbers are close among both the same group and two groups. Especially, the ratios for the
discount sample are reversed; those of the TOPIX momentum subsample are less than one, while
those of the target firm momentum subsample are more than one. These results indicate that the
subsamples of TOPIX momentum are more cohesive than those of the target firm momentum
subsample.

Table 4-2 shows the results of difference tests of “Down” minus “Up” of TOPIX momentum. No
significant result is found for PREM, TOE, MISVAL e, and MISVAL s. For NEGO, a negative and
weakly significant difference in the median is found for the discount sample. For TARG, significant
results of positive mean and no sign zero medians are found for the high premium sample. These
significant differences are different from those of target firm momentum shown in Table 3-2.

Table 4-3 shows the results of difference tests of variables between offer premium subsections
for TOPIX momentum subsamples.

The first result is on the high premium offer sample. For NEGO, no significant difference is
found for the Up and Down samples. This result differs from that of target firm momentum, where
positive and significant differences are found for the Down sample. For TARG, also no significant
result is found for both Up and Down samples. This result is almost the same as that of target firm
momentum, where one difference of mean is positive and weakly significant for U-(M+L). For
TOE, again, no significant result is found for both Up and Down samples. This result is quite close
to that of target firm momentum, where one difference of median is negative and weakly significant
for (U+M)-L. For MISVAL e, no significant difference in median is found for both the Up and
Down sample, which is different from the result of target firm momentum, where two median
differences are positive and weakly significant for the Up sample. For MISVAL s, one negative

and weakly significant difference of U-L is found and all signs of median difference are negative
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for the Up sample. This implies that there could be a negative relationship between offer premium
and misvaluation of the target firm share price for upside momentum of the target firm share price,
which is found for the other sample, the downward momentum, in the target firm momentum
analysis in Table 3-3.

The second result is on the normal premium offer sample. For NEGO, one negative and weakly
significant median difference of M-L is found for the Up sample, which is different from the
result of target firm momentum, where two positive and weakly significant median differences
are found for the Down sample. For TARG, all differences are positive and significant at a 5% or
1% significance level for the Up sample, while three of five median differences are significant
at the same level for the Down sample. This implies that the upside momentum of TOPIX before
the offer announcement could improve the positive relationship between the offer premium and
target shareholding ratio and that this influence on the relationship is shared with the result of
target firm momentum shown in Table 3-3. For TOE, no significant result is found for the Up or
Down momentum, which differs from the result of target firm momentum where three positive
and significant median differences are found for the Up sample. For MISVAL e, almost all signs
of median differences are negative, while two are weakly significant for Up and one is weakly
significant for the Down samples, implying that a negative and weak relationship between offer
premium and misevaluation could be found and that the relationship is not found for the same
sample in the target firm momentum. For MISVAL s, four median differences are at a 5% or 1%
significance level for the Up sample, while one and two median differences are at 5% and 10%
significance levels for the Down sample, respectively. This indicates that the upside momentum of
TOPIX before the offer announcement could improve the negative relationship between the offer
premium and the misvaluation of the target firm's share price, which is similar to the implication of
target firm momentum.

The third result is on the discount sample. For NEGO, only two median differences are negative
and significant at a 10% significance level for the Down sample, which is a weaker result than that
of target firm momentum, where three median differences are negative and significant at a 5% or
1% significance level for the Down sample. This implies that the downside momentum of TOPIX
could promote the negative relationship between the offer premium and negotiated share ratio,

and the influence might be weaker than that of the downside momentum of the target firm's share



Hiroyuki Bundo

price. For TARG, three sets of mean and median differences are negative and significant at a 5%
or 1% significance level for the Up sample, while no significant difference is found for the Down
sample. This implies that the upside momentum of TOPIX before the offer announcement could
induce a negative relationship between the offer premium and target shareholding ratio, which is
not found for the target firm momentum sample. For TOE, no significant difference is found for
the Up sample, and three sets of positive and significant mean and median differences of U-L,
U-(M+L), and (U+M)-L are found for the Down sample, which is similar to the result of target
firm momentum, where the three sets of positive and significant mean and median differences
are found for Down sample. This means that the downside momentum of the target firm and
TOPIX before the offer announcement could improve the positive relationship between the offer
premium and toehold shareholding ratio for the discount sample. For MISVAL e, three positive
and significant median differences at a 5% or 10% significant level are found for the Down sample
and no significant result is found for the Up sample. This implies that the downside momentum of
TOPIX momentum could affect the positive relationship between offer premium and misvaluation
of the target firm share price, which differs from the result of the target firm momentum sample
of MISVAL e. For MISVAL s, two positive and weakly significant median differences of U-M
and U-(M+L) are found for the Up sample and no significant result is found for the Down sample.
This implies that the upside momentum of TOPIX could lead to a positive and weak relationship
between offer premium and misvaluation of target firm share price, which contradicts the above
result of MISVAL e and differs from the result of MISVAL s of target firm momentum, where no

significant result is found for Up or Down samples.
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Table 4-1 Descriptive Statistics of Variables Sorted by Offer Premium Sections
and Subsections,and TOPIX Momentum Subsamples

TOPIX Up TOPIX_Down ratio of n (up/down)
PREM PREM PREM, NEGO,  MISVAL
e ubsec. PREM NEGO. TARG TOE  MISVALe MISVAL s NEGO TARG TOE MISVAL e MISVAL s TARG, TOE  MISVAL s
HIGH entire n 61 61 61 44 a4 8 82 82 8 62 62 0744 0710
max 2.202 0791 1.000 1.000 14404 4.692 3170 0676 1.000 0738 3512 3.803
min 0503 0.000 0.403 0.000 1329 2331 0503 0.000 0121 0.000 1504 5523
mean 0.829 0.241 0880 0293 0291 1105 0.775 0.221 0815 0.286 0721 1188
median 0.682 0152 1.000 0.280 0822 1250 0.708 0192 1.000 0.280 -0.881 1093
Upper (U) n 20 20 20 20 15 15 27 27 27 27 21 21
max 2.202 0637 1.000 0713 14404 0922 3170 0578 1000 0.659 3512 3.803
min 0.869 0.000 0502 0.000 0971 2021 0.809 0.000 0121 0.000 1318 2035
mean 1.239 0279 0871 0.240 0223 1373 1075 0227 0836 0.324 0649 0984
median 1079 0.362 1.000 0141 0825 1326 0.89 0.191 1.000 0315 -0.889 1107
Middle (M) n 21 21 21 21 15 15 28 28 28 28 21 21
max 0.855 0791 1.000 0.846 3.040 4.692 0.808 0574 1000 0.706 0.152 1.820
min 0599 0.000 0.403 0.000 1095 2331 0637 0.000 0510 0.000 1504 2085
mean 0710 0.268 0894 0271 0298 0810 0.709 0.228 0816 0.244 -0810 0922
median 0.682 0116 1.000 0219 0811 1245 0.708 0.200 0.902 0136 -0.885 1075
Lower (L) n 20 20 20 20 1 14 27 2 27 27 20 20
max 0597 0532 1.000 1.000 -0.268 0458 0.637 0676 1000 0738 1604 -0.648
min 0503 0.000 0500 0.000 1329 1888 0503 0.000 0224 0.000 1174 5,523
mean 0544 0173 0876 0.368 083 1136 0544 0.207 0793 0291 0704 -1.681
median 0539 0.000 1.000 o.a48 -0.860 1074 0537 0176 0781 0.294 0838 1062
UM n a 41 41 a 30 30 55 55 55 55 a2 42
max 2.202 0791 1.000 0.846 14404 4.692 3170 0578 1.000 0.706 3512 3.803
min 0599 0.000 0.403 0.000 1095 2331 0,637 0.000 0121 0.000 1504 2085
mean 0.968 0273 0883 0.256 -0.038 1092 0.889 0.228 0826 0283 0730 0953
median 0.855 0.269 1.000 0219 0814 1298 0.808 0193 1000 0.270 -0.888 1098
ML n a 41 41 a 29 29 55 55 55 55 41 a
max 0.855 0791 1.000 1.000 3.040 4.692 0.808 0676 1.000 0738 1.694 1.820
min 0503 0.000 0.403 0.000 1329 2331 0503 0.000 0224 0.000 1504 5523
mean 0629 0222 0885 0319 0558 0.966 0628 0218 0805 0.267 0758 1292
median 0599 0.083 1.000 0335 0815 1168 0637 0193 0.804 0189 0872 1075
NORMAL entire n 139 139 139 139 13 13 217 217 217 217 156 155 0.661 0124
max 0500 0753 1.000 0939 7.046 2194 0.494 0.798 1.000 1380 15.408 2441
min 0.011 0,000 0.159 0.000 2969 -11127 0.001 0,000 0.191 0.000 2620 -17.343
mean 0.275 0197 0749 0.289 0629 1064 0.252 0171 0790 0325 0523 1164
median 0.293 0.001 0670 0307 0177 0976 0.252 0.031 0.987 0319 0785 1008
u n 46 6 46 6 38 38 72 72 72 72 53 53
max 0500 0.748 1.000 0.798 0.855 0307 0.494 0710 1.000 0.868 319 0129
min 0343 0,000 0.340 0.000 1497 -11127 0327 0,000 0.411 0.000 1738 -17.343
mean 0.421 0197 0856 0.304 0138 1436 0.405 0.184 0842 0333 0681 1508
median 0433 0.082 1.000 0.306 0836 1064 0.398 0111 1000 0381 -0.806 1046
M n a7 a7 a7 a7 3 37 3 73 73 73 55 50
max 0341 0676 1.000 0783 7.046 2194 0325 0.769 1.000 0.905 15.408 1.163
min 0.207 0,000 0.280 0.000 2,969 4.394 0.190 0,000 0.444 0.000 2,620 65674
mean 0.285 0.159 0132 0.296 0425 0918 0.256 0.167 0198 0.349 0418 -1.066
median 0.293 0.000 0.668 0329 0730 0.926 0.252 0.024 0937 0338 0182 0963
L n 6 6 6 6 3 38 72 72 72 72 18 a8
max 0.208 0753 1.000 0939 0.356 0.905 0.190 0798 1.000 1380 3374 2441
min 0.011 0,000 0.159 0.000 1677 2,003 0.001 0,000 0.191 0.000 -1.206 2674
mean 0.118 0236 0.658 0.266 0718 0835 0.095 0.163 0129 0.292 0467 0894
median 0.126 0140 0627 0233 0739 0.856 0.003 0.000 0667 0278 0119 0,991
Y] n 93 93 93 93 75 75 125 145 15 185 108 107
max 0500 0.748 1.000 0.798 7.046 2194 0.494 0.769 1.000 0.905 15.408 1163
min 0.207 0,000 0.280 0.000 2969 -11127 0.190 0,000 0.411 0.000 2620 17343
mean 0.352 0178 0793 0.300 0584 1180 0.330 0175 0820 0341 0547 1285
median 0.341 0,075 0886 0307 0784 1036 0.325 0.084 1000 0381 0795 1015
MeL n 93 93 93 93 7 75 125 145 145 185 1 102
max 0341 0753 1.000 0939 7.046 2194 0.325 0798 1.000 1380 15.408 2441
min 0.011 0,000 0.159 0.000 2,969 4.394 0.001 0,000 0.191 0.000 2,620 65674
mean 0.202 0197 0696 0.281 0574 0876 0.176 0.165 0764 0321 -0.441 0.985
median 0.207 0.004 0.667 0307 0730 0894 0.1%0 0.000 0682 0314 -0.750 0,981
DISCOUNT entire n 44 44 44 44 3 33 69 69 69 69 43 43 0638 0167
max -0.009 0887 1000 1.202 1694 0.383 0002 1714 1000 0952 13123 0164
min -0.931 0.000 0380 0.000 1267 -3.901 0.965 0.000 0176 0.000 2589 8064
mean 0239 0.347 0632 0182 -0.685 1310 0,248 0275 0603 0239 0237 1450
median -0.204 0428 0545 0.000 -0.827 1,050 -0.167 0.224 0546 0.264 -0.866 1047
u n 15 15 15 15 1 10 23 23 23 23 14 1
max -0.009 0619 1000 0638 0107 0.383 0002 1714 1000 0952 13123 0246
min 0111 0.000 0.402 0.000 1267 2065 0104 0.000 0336 0.000 1325 8064
mean -0.005 0316 0549 0137 -0.651 0873 -0.055 0.242 0628 0.324 0603 1858
median -0.035 0.456 0510 0.000 0,744 -0.831 -0.055 0.164 0556 0.368 0657 -1.063
M n 1 1 14 18 1 12 23 23 23 23 14 1
max 0121 0670 1.000 0.496 0078 0.261 0104 0678 1000 0544 3238 0164
min 0254 0.000 0.380 0.000 -L060 -3.263 0277 0.000 0307 0.000 2589 5322
mean -0.195 0334 0628 0172 0710 1467 0178 0.260 0612 0.245 0552 1478
median -0.204 0.355 0538 0.001 -0.759 1397 -0.167 0.224 0554 0276 -0.902 -1.007
max 0.266 0.887 1000 1.292 1694 0787 0219 0828 1000 0.769 0808 0477
min -0.031 0.000 0516 0.000 1247 -3.901 0.965 0.000 0176 0,000 1218 -1.657
mean 0473 0.389 0719 0.236 -0.689 1536 0510 0.322 0570 0149 0127 1043
median 0475 0.498 0636 0.000 -0.958 1,050 -0.482 0.304 0521 0.000 -0.957 1047
Y] n 29 29 29 2 2 2 46 45 46 6 28 28
max -0.009 0670 1000 0638 0107 0.383 -0.002 1714 1000 0952 13123 0164
min -0.254 0.000 0.380 0.000 1267 3263 0277 0.000 0307 0.000 2589 -8.064
mean 0117 0.325 0587 0154 0683 1197 0117 0.251 0620 0.285 0,025 1668
median -0m 0.401 0511 0.000 -0.759 1043 -0.104 0.180 0555 0353 0714 -1.040
MeL n 29 29 29 29 2 23 46 46 46 6 29 29
max 0121 0.887 1000 1.202 1694 0.261 0104 0828 1000 0769 3238 0164
min -0.931 0.000 0.380 0.000 1247 -3.901 0.965 0.000 0176 0.000 2589 5322
mean 0339 0.363 0675 0.205 -0.700 1500 -0.344 0.291 0591 0197 0642 1253
median -0.266 0.401 0,501 0.000 -0.830 1,059 0278 0279 0524 0.015 -0.952 1029

note: High consists of the sample cases with PREM over 50%. Normal consists of the sample cases with PREM over 0% and under 50%. Discount consists of the sample cases with PREM under 0%.

Table 4-2 Results of Difference Tests of 'Down’ minus 'Up' of TOPIX Momentum Subsamples

PREM dit. g PREM NEGO  TARG TOE  MISVALe MISVALs
sec. (PREM subsec.)
HIGH Down - Up mean di. 0053 0020 0066+ 0007 0430 -0.083
(entire)  (entire) Welchs t 0870 0502 1906 0151 1167 039
peval, 038 0617 00s9 088l 0249 0593
median dif 0026 0000 0r 0000 0059 0158
MAWs 2 039 0033 1825 03n2 1571 1019
pval 0592 0973 0088 0710 0116 0308
NORMAL Down ~ Up mean di. 0023 -00261 00s 0036 0107 -0.0%98
(entire) ~ (entire) Welchs t 1565 1079 164 1267 0723 059
peval, 0119 0281 0100 0206 0471 0553
median di. w042 000 0317 0012 0008 00318
Ws 2 153 1214 1556 1358 0049 0818
peval, 0125 0203 0119 oars 0961 o413
DISCOUNT  Down — Up mean di 0009 0072 0029 005 oass 0140
(entire) ~ (entire) Welchs t 0210 1392 0783 1162 1220 0503
p-val o83 017 043 0208 0227 0516
. v om0 st e o 7O pe.05, % pe.0l. * p<.1. Mean dif. denotes the mean differences fo the variables. Welchis t
median di 02047 + E .
-statst i W statistics of
o oo oz o 00 o0 denotes the Welchs t-statistics of the mean difference test. M-W's 2 denotes the z-statstcs o
e osor Joee oam oam Veso fons the normal approximation test for Mann-Whitney's U statistcs. P-val. denotes the p-value of the

Statistics for the two-tailed test
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Table 4-3  Results of Difference Tests of Variables between Offer Premium Subsections
for TOPIX Momentum Subsamples

PREM dif. equatin
sec. (PREM subsec.)
HIGH U - M meandif.

Welch's t

p-val.

median dif.
M-W'sz
p-val

u - L mean dif
Welch's t
p-val
median dif.
M-W'sz
p-val.

M- L mean dif.
Welch's t
p-val.
median dif.
M-W'sz
p-val.

U - M+L  meandif.
Welch's t

p-val.

median dif.
M-W'sz
p-val.
U+M - L mean dif.
Welch's t
p-val.

median dif.
sz

p-val.

NORMAL u - M mean dif.
Welch's t
p-val.

median dif.
M-W's 2
p-val.

uo- oL mean dif.
Welch's t
p-val.

median dif.

M- L meandif
Welch's t
p-val

median dif
M-W's 2
p-val

U - M+L  meandif.
Welch's t

p-val

median dif.
M-W's 2
p-val.

UsM - L mean dif.
Welch's t
p-val
median dif.
M-W'sz
p-val
DISCOUNT u - M mean dif.
Welch's t
p-val
median dif.
M-W'sz
p-val.
uo- L mean dif.
Welch's t
p-val.
median dif.
M-W'sz
p-val.
mean dif.
Welch's t
p-val.

median dif.
M-W'sz
p-val.

U - M+L  meandif.
Welch's t

p-val.
median dif
M-W's 2
p-val.
UM - L meandif
Welch's t
p-val.
median dif
M-W's z
pval.

TOPIX Up TOPIX Down
PREM NEGO TARG TOE MISVAL e MISVAL s PREM NEGO TARG TOE MISVAL e MISVAL s
0529+ 0.011 -0.023 0.032 0.521 -0.563 0.366 = -0.001 0.020 0.080 0.161 -0.063
5.805 0.128 0.354 0.365 0.495 1.300 4,057 0.021 0.349 1219 0713 0.205
0.000 0.899 0725 0717 0.628 0.213 0.000 0.983 0.729 0.228 0483 0.839
0397 0.245 0.000 -0.078 -0.014 -0.082 0.188 = -0.009 0.098 0.179 -0.005 -0.031
5477 0.027 0.385 0481 1.016 1.058 6.364 0.239 0438 1.268 0.264 0.641
0.000 0.979 0.701 0630 0310 0.290 0.000 0.811 0.662 0.205 0.792 0521
0.695 ** 0.105 -0.005 -0.128 1.059 -0.239 0.531 * 0.020 0.043 0.033 0.085 0.697
7.754 1.481 0.083 1.423 1.041 1537 5.905 0.349 0.698 0.494 0217 1.866
0.000 0.147 0.934 0.163 0315 0.138 0.000 0728 0.489 0.623 0.829 0.070
0.540 0.362 0.000 -0.306 0.039 -0.253 + 0.359 = 0.015 0.219 0.021 -0.051 -0.044
5.410 1.489 0.000 1.426 1.004 1.658 6.306 0.150 0578 0.303 0391 0.365
0.000 0.136 1.000 0.154 0315 0.097 0.000 0.881 0563 0.762 0.696 0715
0166 0.095 0.017 -0.097 0537 + 0.323 0165 0022 0.023 -0.047 -0.106 0.760 *
8500 1.205 0.287 1.025 1.787 0.729 13.802 0.377 0.402 0.682 0.692 2.297
0.000 0.236 0.776 0312 0.093 0.476 0.000 0.708 0.689 0.498 0.494 0.028
0143+ 0116 0.000 0.2 0.053 -0171 0.171* 0025 0121 0.2 -0.047 -0.013
5.477 1182 0519 1.159 1.615 0.524 6.364 0.425 0.206 0.794 0.261 1.043
0.000 0.237 0.604 0.247 0.106 0.600 0.000 0.671 0.837 0.427 0794 0.297
0610+ 0.057 -0.014 -0.079 0.781 -0.407 0.447 % 0.009 0.031 0.057 0.109 0.308
6.717 0.853 0.256 1.053 0.761 1678 4,935 0.188 0.603 1.008 0.482 1.016
0.000 0.398 0.799 0.298 0.459 0.102 0.000 0.851 0549 0.318 0.634 0316
0481+ 0278 0.000 -0.194 -0.009 -0.158 0.259 = -0.002 0.196 0.126 -0.017 -0.031
6.299 0.824 0.248 1.092 0.037 1572 7326 0.055 0584 0.915 0.379 0.171
0.000 0.410 0.804 0275 0.970 0.116 0.000 0.956 0560 0.360 0.704 0.864
0424+ 0.100 0.006 -0.112 0.798 0.042 0345 0,021 0.033 -0.008 -0.026 0728+
6.937 1602 0.122 1.380 1517 0.165 6.772 0.418 0630 0.129 0.146 2.299
0.000 0.116 0.904 0177 0.140 0.869 0.000 0.678 0532 0.898 0.885 0.028
0316 0.269 0.000 -0.229 0.049 -0.225 0271 0017 0219 -0.023 -0.050 -0.036
6.299 1527 0.305 1.498 1512 1.260 7326 0.335 0451 0.292 0376 0.813
0.000 0.127 0.760 0.134 0.131 0.208 0.000 0737 0.652 0.770 0.707 0.416
0136+ 0.038 0123+ 0.008 -0.313 -0517 0.148* 0017 0.044 -0.017 -0.262 -0.442
14.648 0.860 2789 0.154 1.189 1622 19.632 0.467 1.244 0.379 0.828 1.268
0.000 0.392 0.006 0.878 0.241 0.110 0.000 0.641 0215 0.705 0411 0.209
0140+ 0.081 0332+ -0.023 -0.106 + -0.137 0.146 " 0.087 0.063 0.003 -0.024 -0.084 +
8307 1.006 2,566 0.069 1727 2183 10.392 0.761 1.380 0.248 0.095 1.676
0.000 0.314 0.010 0.945 0.084 0.029 0.000 0.447 0.168 0.804 0.924 0.094
0303+ -0.039 0197 0.038 -0.020 -0.600 * 0310 0.021 0113+ 0.041 -0.213 -0.614 +
27.662 0.787 4390 0717 0.217 2.088 35.278 0592 2.958 0.911 1.427 1.801
0.000 0.433 0.000 0476 0.829 0.043 0.000 0.554 0.004 0.364 0.157 0.077
0307 -0.058 0373+ 0073 -0.097 -0.208 ** 0305 0111 0333 0.063 -0.087 -0.055 +
8.262 0.714 3.837 0.986 1.257 3169 10.356 1.250 2.695 1138 1537 1.856
0.000 0.475 0.000 0324 0.209 0.002 0.000 0.211 0.007 0.255 0.124 0.063
0167 -0.077 0074+ 0.030 0.293 -0.083 0.161°  0.005 0.070 + 0.058 0.049 -0.172
16.715 1627 1.627 0540 1.109 0.460 20.335 0.123 1.808 1.253 0150 1.013
0.000 0.107 0.107 0591 0.274 0.647 0.000 0.902 0.073 0.212 0.881 0314
0167 -0.140 + 0.041 = 0.1 0.008 0.071 0.159 = 0.024 0270 01 -0.063 0.029
8307 1667 1.619 1.063 0318 0.477 10.392 0.580 1520 1.419 1435 0215
0.000 0.096 0.105 0.288 0.751 0.633 0.000 0.562 0.128 0.156 0.151 0.830
0219+ 0.000 0160 0.023 -0.165 -0.559 + 0.229 =  0.019 0.078 * 0.012 -0.240 -0.523
27.662 0.002 4.158 0521 1132 1.932 23.275 0.620 2.497 0.315 1.245 1.563
0.000 0.197 0.000 0.604 0.260 0.060 0.000 0.536 0.014 0.753 0.215 0.123
0226 -0.012 0333+ -0.001 -0.106 + 0.170 = 0208+ 0111 0318+ 0.027 0.056 -0.065 +
9575 0.168 3.628 0.604 1.726 3.106 11.986 1.166 2326 0,510 0.904 2.045
0.000 0.866 0.000 0546 0.084 0.002 0.000 0.244 0.020 0.610 0366 0.041
0235+ -0.058 0135+  0.034 0.134 -0.345 + 0235 0013 0091+ 0.049 -0.080 -0.391
19.930 1354 3.383 0.707 0.914 1.895 24.265 0.404 2670 1.240 0396 1.909
0.000 0.180 0.001 0.482 0.363 0.061 0.000 0.687 0.009 0.217 0693 0.058
0.215 0.065 0.259 + 0.074 -0.045 0.180 * 0.232 0.084 0333+ 0.063 -0.076 + -0.024
9575 1382 3.141 1.181 0553 2127 11.986 1.050 2.444 1478 1.701 1.180
0.000 0.167 0.002 0.238 0580 0.033 0.000 0.294 0.015 0.140 0.089 0.238
0150 = -0.018 -0.079 -0.035 0.058 0.594 0123 -0.018 0.017 0.079 1155 -0.380
10.332 0.204 1.088 0457 0.360 1.686 8.919 0.205 0.286 1.108 1.087 0.551
0.000 0.840 0.288 0651 0724 0.107 0.000 0.838 0776 0.274 0.293 0587
0.169 ** 0.101 -0.028 -0.001 0.014 0.566 + 0.111 = -0.060 0.001 0.092 0.244 -0.056
4583 0.044 0,590 0.137 0132 1648 5.811 0.989 0.760 0.944 1.378 0.046
0.000 0.965 0.555 0.891 0.895 0.099 0.000 0.323 0.447 0.345 0.168 0.963
0428+ -0.073 <0170+ -0.100 0.038 0.663 0.454 = -0.081 0.059 0.175 * 1.330 -0.815
8.462 0.712 2784 0.944 0.134 1.693 10.841 0.901 1136 2478 1.303 1.336
0.000 0.483 0.010 0356 0.896 0.108 0.000 0373 0.262 0.017 0.214 0.204
0441+ -0.042 0126+ 0.000 0.214 0.218 0426 -0.140 + 0.035 0.368 0300 * -0.015
4.666 0.398 3530 0.153 1197 1549 5.811 1.913 1.264 2.739 2357 0.349
0.000 0.691 0.000 0.878 0.231 0.121 0.000 0.056 0.206 0.006 0.018 0727
0278+ -0.055 -0.092 -0.064 -0.020 + 0.069 0.331%  -0.062 0.042 0.096 0.175 -0.435
5.412 0.557 1197 0594 2,524 0.167 7.700 0.943 0778 1435 0.466 1.287
0.000 0.582 0.243 0559 0.028 0.869 0.000 0.351 0441 0.158 0.647 0218
0272+ -0.143 -0.098 0.0 0.199 -0.347 0315+ -0.080 0.033 03 0.056 0.041
4583 0.438 1.600 0.141 1.539 0.123 5.811 0.947 0.099 1639 0.960 0.873
0.000 0.661 0.110 0.888 0.124 0.902 0.000 0.344 0.921 0.101 0337 0.383
0294+ -0.047 -0126+  -0.068 0.049 0.627 + 0.289 = -0.050 0.038 0.127 + 1.245 -0.605
7.764 0.561 2.296 0.915 0.262 2.048 8.665 0.59 0.784 2.018 1217 0.964
0.000 0.579 0.028 0.366 0.795 0.052 0.000 0.556 0437 0.050 0.244 0.350
0231+ 0.055 -0.090 + 0.000 0.086 0.228 + 0223  -0.115+ 0.031 0.353 * 0.295 * -0.033
5.385 0.261 2.444 0170 0.744 1.841 6734 1678 1172 2139 2177 0.181
0.000 0.794 0.015 0.865 0.457 0.066 0.000 0.093 0.241 0.032 0.029 0.856
0356 -0.064 -0132+  -0.083 0.006 0.339 0393 -0.071 0.050 0136+ 0752 -0.625 +
6789 0718 2.246 0.829 0.024 0.924 9.160 1110 1.150 2307 1.349 1.792
0.000 0.480 0.032 0.418 0.981 0.368 0.000 0.272 0.255 0.025 0.187 0.083
0364+ -0.097 -0.125*  0.000 0.199 0.007 0378 -0.124 0.034 0.353 * 0243 + 0.007
5.385 0.486 3.014 0170 1.604 0.764 6.734 1.659 0.790 2517 1.937 0714
0.000 0.627 0.003 0.865 0.109 0.445 0.000 0.097 0.429 0.012 0.053 0.476

note: U, M, and L denote Upper, Middle and Lower sections of each offer premium subsample. * p<.05. ** p<.01. * p<.1. Mean dif. denotes the mean differences for the variables. Welch's t denotes the Welch's t-
statistics of the mean difference test. M-W's z denotes the z-statistics of the normal approximation test for Mann-Whitney's U statistics. P-val. denotes the p-value of the statistics for the two-tailed test.
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4.4 Combined Momentum subsample

Table 5-1 shows the descriptive statistics of variables sorted by offer premium sections and
subsections, and combined momentum subsamples paired by target firm momentum and TOPIX
momentum. Given the composition ratio of entire number of each offer premium subsection,
the largest are “Down, Down,” for all three sections, although the ratios of “Up, Up” and “Down,
Down” are identical for discount sample. The second largest are “Up, Up.” This means that tender
offers in Japan are likely to be conducted when the directions of target firm momentum and TOPIX
momentum are identical for all section samples. The third largest are “Up, Down” for the high
premium sample, while “Down, Up” for the normal premium and discount samples.

Table 5-2 shows the results of difference tests of combined momentum subsamples paired by the
target firm and TOPIX momentums. For PREM, no significant difference in median is found for
almost all three premium sections, with the exception of “Down, Up” — “Up, Down” for the normal
premium sample, implying no difference in offer premium between the four premium subsections
for each of high premium, normal premium, and discount sample. For NEGO, no significant result
is found for the high premium sample. The results of four significant differences imply that the
negotiated share ratio is the smallest when the combined momentum is “Down, Down” for the
normal premium sample. Of the five significant results, three imply that the negotiated share ratio
is smallest when combined momentum is “Down, Down” for the discount sample. For TARG, all
four significant differences imply that the target shareholding ratio is the largest when the combined
momentum is “Up, Up” for the high premium sample. One set of significant difference of mean
and median implies that the target shareholding ratio could be the smallest when the combined
momentum is “Down, Down” for the normal premium sample. Significant results imply that the
target shareholding ratio could be the largest when the combined momentum is “Down, Down”
and smallest when “Down, Up” for the discount sample. For TOE, no significant result is found for
the high or normal premium sample, while significant results show that the toehold shareholding
ratio is large when the combined momentum is “Down, Up” and smallest when “Up, Down” for
the discount sample. For MISVAL e, significant results show that the misvaluation value is largest
when the combined momentum is “Up, Down” for the high premium sample. In contrast, significant
results show that the misevaluation value is large when the combined momentum is “Up, Up” and

small when “Up, Down” for the normal premium sample. For MISVAL s, four median differences
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are significant for the normal premium sample, where the misvaluation value of “Down, Up” could
be the largest and that of “Down, Down” could be the smallest. Moreover, one median difference of
“Down, Up” minus “Up, Down" is significant for the high premium sample. Therefore, the results of
MISVAL e and MISVAL s are inconsistent, although they are similar parameters of misvaluation
of the target firm share price.

Table 5-3 shows the results of difference tests of variables between offer premium subsections
for combined momentum subsamples paired by target firm momentum and TOPIX momentum.

The first result is on the high premium sample. For the “Up, Up” momentum subsample, no
significant result is found. For the “Up, Down” momentum subsample, positive and weakly
significant differences are found for NEGO, and negative and sufficiently significant differences are
found for TOE and MISVAL _s. For the “Down, Up” momentum subsample, no significant result is
found. For the “Down, Down” momentum subsample, positive and weakly significant differences
are found for TOE and MISVAL s. These results imply that the combined momentum could affect
the values for the toehold shareholding ratio, misvaluation of the target firm share price, and,
possibly, negotiated share ratio for the high premium sample.

The second is on the normal premium sample. For the “Up, Up” momentum subsample, one
mean and median set of negative and weakly significant differences is found for NEGO, almost
all differences are positive and sufficiently significant for TARG, and two and three negative and
weakly significant median differences are found for MISVAL e and MISVAL s, respectively. For
the “Up, Down” momentum subsample, no significant result is found, except that of MISVAL s,
which has two negative and weakly significant median differences. For the “Down, Up” momentum
subsample, no significant median difference is found for NEGO and MISVAL s, two positive and
sufficiently significant median differences are found for TARG, two positive and weakly significant
median differences are found for TOE, and one negative and weakly significant difference is
found for MISVAL e. For the “Down, Down” momentum subsample, both positive and negative
significant median differences are found for NEGO, and no significant result is found for MISVAL _
e and MISVAL s. These results imply that the combined momentum could impact the value of
all variables in question for the normal premium sample, although the extents differ among the
variables for the normal premium sample.

The third result is on the discount premium sample. For the “Up, Up” momentum subsample,
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no significant median result is found for NEGO, TOE, and MISVAL e, whereas negative and
significant differences are found for TARG and two positive and weakly significant differences are
found for MISVAL s. For the “Up, Down” momentum subsample, no significant result is found,
except for TARG, where two negative and significant differences are found. For the “Down, Up”
momentum subsample, no significant result is found for NEGO and MISVAL e. Multiple positive
and significant differences are found for each of TARG and TOE, and one negative and sufficiently
significant difference is found for MISVAL _s. For the “Down, Down” momentum subsample, three
sets of negative and sufficiently significant differences of mean and median are found for NEGO,
while no significant result is found for TARG, almost all sets of mean and median differences
are positive and sufficiently significant for TOE, two positive and significant differences are
found for MISVAL e, and one negative and sufficiently significant median difference is found
for MISVAL s. These results imply that the combined momentum could influence the value of
all variables in question for the normal premium sample, although the extents differ among the

variables for the normal premium sample.

4.5 Summary of Results

Table 6 shows the summary of results of difference tests of the full sample and momentum
subsamples, emphasizing the signs of significant difference found in Tables 2-3, 3-3, 4-3, and
5-3. The symbols in Table 6, + +, +, (+), — —, —, and (-) mean the directions of the sign and the
significance level of 1%, 5%, and 10%, respectively. Empty means no significant difference is
found (thereafter “none™). The Table compares two kinds of differences: one between full sample
and momentum subsamples and the other between separate momentums, consisting of target firm
and TOPIX momentums, and combined momentums. Later, the results of the median are elaborated.

The comparison between full sample and momentum subsamples emphasizes the relationships
between offer premium and the variables shown in the full sample are not found in all momentum
subsamples consisting of the full sample. This implies that most results of the full sample reflect the
uneven relationship of the sample. In just 8 of 45 cases, the median results of full samples coincide
with those of relevant momentum subsamples. We arrive at 45 cases calculated as the product of
five variables, three PREM sections, and three momentum subsamples. Three of the eight are shown

as none (empty in the Table) in the full sample of High of TARG, which coincides with those of
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target firm, TOPIX, and combined momentums. This is a perfect coincident case, while others are
partly coincident: TOPIX momentum of HIGH of NEGO (none), TOPIX momentum of NORMAL
of TARG (positive with 1% significance level), target firm momentum of DISCOUNT of TARG
(none), TOPIX momentum and combined momentum of HIGH of MISVAL e (none and none).
The other 37 cases (82.2%) are non-coincident.

The comparison between separate momentums, consisting of target firm and TOPIX momentums,
and combined momentums, reveals the effects of the combined momentum. There are some cases
in which the results of combined momentum are not shared in any component (Up or Down) of
the corresponding separate momentums nor matched the results neutralized by two results of the
component of the corresponding separate momentums. Those results of the combined momentum
can be interpreted as the reflections of the combination effect of target firm momentum and TOPIX
momentum, which cannot be induced by analyzing separate momentum. Examples are described as
follows:

For NEGO, “(+)" of “Up, Down” of HIGH of combined momentum, consisting of none of Up of
target firm momentum and none of Down of TOPIX momentum, implies that a weak and positive

“«

effect when both the momentums are combined for the high premium sample. of “Down,
Down” of NORMAL, consisting of “(+)" of Down of target firm momentum and none of TOPIX
momentum, implies a negative effect of the combination for the normal premium sample. None of
the “Down, Up” of DISCOUNT, consisting of “~ =" of Down of target firm momentum and none
of Up of TOPIX momentum, implies a strong negative effect of the combination for the discount
sample.

For TARG, none of “Up, Down” of NORMAL of combined momentum, consisting of “+ +”
of Up of target firm momentum and “+ +” of Down of TOPIX momentum, implies a strong and
negative effect of the combination, and also none of “Down, Down” of the combined momentum,
consisting of “+” of Down of target firm momentum and “+ +" of Down of TOPIX momentum,
implies a strong and negative effect of the combination, for the normal premium sample. “~" of “Up,
Down” of DISCOUNT of combined momentum, consisting of none of Up of target firm momentum
and none of Down of TOPIX momentum, implies a negative effect could arise in the combination,

and also “+ +” of “Down, Up” of the combined momentum, consisting of none of Down of target

firm momentum and “~ =" of TOPIX momentum, implies a strong and positive effect could arise in
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the combination, for the discount sample.

For TOE, “~ =" of “Up, Down” of HIGH of the combined momentum, consisting of none of Up
of target firm momentum and none of Down of TOPIX momentum, implies a strong and negative
effect of the combination, and “(+)” of “Down, Down” of the combined momentum, consisting
of “(=)” of target firm momentum and none of TOPIX momentum, implies a positive effect of
the combination, for high premium sample. “(+)” of “Down, Up” of NORMAL of combined
momentum, consisting of none of Down of target firm momentum and none of Up of TOPIX
momentum, implies that there could be a weak and positive effect of the combination for the normal
premium sample.

For MISVAL e, none of “Up, Down” of DISCOUNT of combined momentum, consisting of “+”
of Up of target firm momentum and “+” of Down of TOPIX momentum, implies a negative effect
of the combination for the discount sample.

For MISVAL s, “~ =" of HIGH of combined momentum, consisting of none of the target
firm momentum and none of the TOPIX momentum, implies a strong and negative effect of the
combination for the high premium sample. None of the “Down, Up” of NORMAL of combined
momentum, consisting of “(-)” of Down of target firm momentum and “-~ -" of Up of TOPIX
momentum, implies a strong and positive effect arise in the combination, and none of “Down,
Down” of the combined momentum, consisting of “(—=)" of Down of target firm momentum and
“~” of Down of TOPIX momentum, implies a positive effect of the combination, for the normal
premium sample. “—" of “Down, Up” of DISCOUNT of combined momentum, consisting of none
of Down of target firm momentum and “(+)” of TOPIX momentum, implies a negative effect of

»

the combination, and “~” of “Down, Down” of the combined momentum, consisting of none of
Down of target firm momentum and none of TOPIX momentum, implies a negative effect of the
combination, for the discount sample.

These summaries indicate that the results of the full sample do not uniformly prevail in the
sample and that the synergy effects, whose directions can be the opposite to those of the relevant

component momentums, often emerge when the target firm momentum and TOPIX momentum are

combined.
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Separate and Combined Momentum

Contrasting

Offer Premiums and Stock Price Momentums in Japan:
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Table 5-3  Results of Difference Tests of Variables between Offer Premium Subsections for Combined
Momentum Subsamples Paired by Target Firm Momentum and TOPIX Momentum

Comb. Mo,
(targ. & TOPIX)
Up, Up.

Up, Down

Down, Up

Down, Dovn

dit.eq
(PREM subsec.)
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Moo
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U ow
uo- L
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Uo- e
[
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U o- L
u M
u L
Moo oL
uo- e
U o- L

mean it
Welehis t
pval.
median it
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pval.
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median il
MWsz
pval.

mean i

median il
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median it
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Table 6 Results Summary of Difference Tests of Full Sample and Momentum Subsamples
Focusing on Signs of Significant Difference Found in Prior Tables

full sample momentum subsamples
separated momentum combined momentum
target firm mometum TOPIX mometum (target firm, TOPIX)
variable PREM sec. Up Down Up Down Up, Up Up, Down Down, Up  Down, Down
N 612 54 89 61 82 35 26 19 63
38 68 44 62 25 19 13 49
NEGO HIGH mean (+) + (+)
median (+) (+)
NORMAL mean (=) - (-) -
median (+) (=) (=) -
DISCOUNT mean - - -
median - -- (-) -
TARG HIGH mean (+) (+)
median
NORMAL mean ++ ++ + ++ ++ ++ ++ (+)
median ++ ++ + ++ ++ ++ +
DISCOUNT mean - - - -
median - - - - - ++
TOE HIGH mean (=) - (+)
median - (=) — (+)
NORMAL mean + +
median (+) + (+)
DISCOUNT mean ++ + (+) ++
median + ++ ++ + ++
MISVAL_e HIGH mean (+) (+)
median (+)
NORMAL mean - (=)
median - - (=) - - (=)
DISCOUNT mean - (+)
median ++ + + +
MISVAL_s HIGH mean + + + + (+)
median (+)(=) (+)(=) (=) - (+)
NORMAL mean - - - (=) - (=) (=) (=)
median - = - = (=) - - - - = (=)
DISCOUNT mean (+) (-) + (=)
median (+) (+) (+) - -

note: ++, +, and (+) denote positive differences with 1%, 5%, and 10% level significance, respectively, found in at least one offer premium subsection difference
equation. — —, —, and (—) denote negative differences with 1%, 5%, and 10% level significance, respectively, found in at least one offer premium subsection
difference equation. Regarding n of momentum subsamples denote sample numbers of each momentum, where top number denotes n of NEGO, TARG, or TOE,
and bottom number denotes n of MISVAL _e or MISVAL _s.
source: table 2-3, 3-3, 4-3, and 5-3.
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5. General Implications and Conclusion

This study investigates the differences between the results of full samples and those of
momentum subsamples, as well as between those of separate momentums consisting of target
firm momentum and TOPIX momentum, and those of combined momentums, for five variables:
negotiated share ratio, target shareholding ratio, toehold sharecholding ratio, and two types of
misvaluation index of target firm share price by dividing each sample into the three subsamples of
the offer premium sections: high premium, normal premium, and discount.

Let us describe several general implications induced from the results in this study below, since
each specific implication was explained in detail in the earlier section individually, based on the
concrete findings of the relationships between offer premiums and variables and the effects of
momentums on the relationships.

First, the results of the difference tests of variables between offer premium subsections for the
three offer premium section samples, shown in Table 2-3, indicate that there is no variable that
consistently shares an identical relationship with the offer premium among the three samples.
Positive, negative, and insignificant relationships co-exist across the three samples sorted by offer
premium sections in each variable. This implies that the relationships between the offer premium
and each variable are fundamentally individual among the three samples for each other.

Second, the results of the difference tests of variables between offer premium subsections for
target firm momentum subsamples, shown in Table 3-3, indicate that the target firm momentum
often significantly influence the relationships between offer premium and each variable and that the
directions and extents vary among the variables individually, not uniformly.

Third, the results of difference tests of variables between the offer premium subsections for
TOPIX momentum subsamples, as shown in Table 4-3, indicate that the TOPIX momentum
significantly influences the relationships between offer premium and each variable and that the
directions and extents appear slightly closer among the variables than those of the target firm
momentum. This implies that the nature of influences of the target firm momentum and the TOPIX
momentum could be different. Future studies should investigate this point in detail.

Fourth, the results of the difference tests of variables between offer premium subsections for
combined momentum subsamples paired with target firm momentum and TOPIX momentum,

as shown in Table 5-3, indicate that the combined momentum often significantly influences
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the relationships between offer premium and each variable and that the directions and extents
individually vary among the variables and the types of combined momentum, although there can be
cases where the sample number is quite small.

Fifth, the summary of results of difference tests of the full sample and momentum subsamples
focusing on the signs of significant difference found in earlier tables, as shown in Table 6, indicate
that most of the results of the full sample reflect the relationships between offer premium and each
relevant variable, which are found in the sample not universally but unevenly, and that there exist
the combination effects of target firm momentum and TOPIX momentum, which cannot be inferred
by analyzing separate momentum and whose directions are not uniform. The latter implication can
be further investigated to identify the possible and systematic relationships between the results of
separate momentums and those of relevant combined momentums.

This study contributes to demonstrate the new findings and implications described earlier, which

can be introduced or applied in future research on the determinants of offer premiums.
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<Abstract>
The primary outcome of our Tokiwa Research Project 2020-2021 is the audio archive of Yago

house names in the town of Karakuwa in Kesennuma City, Miyagi Prefecture, Japan, created by the
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combined use of a digital map utilizing Geographical Information Systems (GIS) and collection of
voice recordings. Yagos, which refer to unique building names in a traditional system for naming
private buildings, are still used by the residents of Karakuwa in their daily life, as there are many
households with same surnames in most districts. The authors plotted over 1,800 Yagos from
Karakuwa Town Yago Telephone Directory on the GIS map, and recorded the oral pronunciation
of older residents to create a database of separate files using the .mps3 format. Furthermore, the
database is mapped so that when users click on the house-name icon, they can hear the local house
names in the native Karakuwa dialect. This is an example of new method for cultural
resource archiving using digital technology as a practice for passing on local culture in

depopulated areas of Japan.
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4.1.2. [#5GISY Y 7 DGeoJSONJEINT 7 A JUNDZE

GeoJSONIER 7 7 A4 IWADZEH UL, ArcGIS Pro®b W& 7V —Y 7 FQGISOWL 3 i
BOTEEHY — )L EAWTEIEI T EMNTES, TEZEISON (JavaScript Object
Notation) 7 7 1)L, JavaScriptd 7 — &bz i 7 — 2 B RITHHE(L UTe 7+
ALT7ANVTHB, ZDT—2EAIc MGz BEN T 727 7 1 )VIE{%ZGeoJSON
LS,

fEH L 72GeoJSONT 7 A )V DEAD SEATORIAD, K7 TH %, HBOZEMT —%
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EoT. 24T, IAA MY, TanT o —WEEINS,

SN 7128 % K 51T, var Yagos="2 T DGeoJSONT 7 A )VOBEITICHA LTz,

var Yagos=
{
"type":"FeatureCollection",
"features":[
{
"type":"Feature" "id":0,
"geometry":{
"type":"Point",
"coordinates":[
141.64951000000008,
38.87907000000007
]

+
"properties": {
"FID":0,"number":559,"yago": "L I3
K", "X":141.64950999999999,"Y":38.879069999999999,"audio":"04011. mp3","yago_yomi": "ﬁié‘g&oh‘","diﬁﬁ::t" LB E

+

{

"type": Feature |d 1 geometry {type "Point","coordinates":[141. 56856455584392 38. 862534602844747]} propert|es":
ol = UPE LN Myvl.4A9 £797 MYN.D0 OENE1 NNNNNNANNNA "ol "NINNT D" Mana AL S 80

7 {EALT-GeoJSONT 7 1 JLD—ER
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I U7z,
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V= YHICOWBRH/N— 3 V1T16HELS N, EFEZ S OFHEZTE TV S, BiK
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an open-source JavaScript library
for mobile-friendly interactive maps

Overview Tutorials Docs Download Plugins Blog

Leaflet AP| reference

This reference refiects Leaflet v1.8.0. Check this list if you are using a different version of Leaflet.

Map Ul Layers Other Layers Utility Base Classes
Usage example Marker LayerGroup Browser Class
Creation DivOveriay FeatureGroup il Evented

8 LeafletAXE—LA—  https://leafletjs.com/

FEH 51X, Leafllet DR TH %
@® Google Maps API & &> THEETH % 5
@ JavaScript DIA—T 4 YT VT INTH 2R
® A2E—=F 0T 1T 7xWeb HIXZIFKXTE S
£ 53 pizEM ULeaflet D12 0E L, ERBIE, TO3RE NESEAE<Y T
ZZWeb HiX & U THIE D N LI 21 LW ARIFZEDOHIND—DZR[FEICT 20 5
Thbd, 5B, Leaflete X7 10— FRICHZ DY —N\—IC7 v Tu—FLUTHHAT S C
ELAHEEM, ZIENEhtml 7 7 A )V 53w b EdDLeafletZ A4 75 V7 72 ALTH
WwasTebklle,

4.1.4. html7 7 A )V NDLeaflet’z fi\ 7z JavaScript1—7 1 > 7
EEERYy TOTurS I 7 e. LFOX S IC#ET T,
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BERA VNI, KT7AAVEFRRTELELETS
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<head>

<meta charset="UTF-8">

<title>EEMEDES T </titke>

<link rel="stylesheet" href="https://unpkg.com/leaflet@1.3.0/dist/leaflet.css" />

<script src="https://unpkg.com/leaflet@1.3.0/dist /leaflet.js"> < /script>

<script type="text/javascript" src="houseName_audio_WGS50814_karakuwa.geojson"></script>

</head>

9 headZfsy

X 104%, JavaScript®init () BIEX THIHAL L T, HiKZ X RS 2HiPAZdiv 7 TRIET
%nELM /\T%Z)

<body onload="init(}">

<div id="karakuwavoice_map" style="width:900px; height: 1000px"></div>
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X110,
O HFRET77AIVOHDIAM
@ BRI 7AINVOERISURT A2V DR HEREOFESH D /E LIS CETY A

MADETS SNV A= x8))
® WL (M ZEFRT BdivEREDIdERE, HIKOFLE X—L L )VDORE,
iR ORE)

@ FERITORESZNZTNOMEICS— A —Z2#iX FISE
R LI A7V T R ThH %,

BB RN U7z e 2 )L &g, B LIRS T % X2 A VRO #IK 7 —
RADTETHB, AT LT, ELHHGEDARR—LRX—=IUN5 Y v 7%
Al LTV 2 e 2 i U7z, & ORHEMIE, 3 ELEARN MIpEHR) 27 —%
V—AE UTERE NI 2 AIVIRDEFHIFEK T, A—LLN)V18THAZEZ /13—
LTW3,
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<scripts

[IERTPANORRHAH
function setAudioDescription{audiofile){
if{audiofile.length > 0}{
var description = "<br /><audio controls:><source src=¥"./all_audio/" + audiofile + "¥"/></audio>";
return description;
Yelse{
return "<br /> (EEIPALFODERA) ";
}
}

JIERIPANDEEICBUR PAIDFE
function setIcon{audiofile}{
var fileLocation;
if{audiofile.length > 0}{
fileLocation ='. fimage/yago-audio.gif'
Yelse{
fileLocation ='.fimage/yago.png'

returmn L.icon{{
iconUrl: fileLocation,
iconSize: [30, 30],
iconAnchor: [15, 30],
popupAnchor: [0, -30]
DH
}

/1R
function init(} {
/BB RRT dvVERDIJERE

var map = L.map('karakuwavoice_map');

var mappoint=[38.89999, 141.64832];
JHBEOHE X~ BLANEEE
map.setView({mappoint, 14);

[FERTBIANLATOURLEAttribution I M- )OSR ERELT. HEIGENTS
L.tileLayer('https: //cyberjapandata.gsi.go.jp/xyz/std/{z}/{x}/{y}.png’ {

attribution: "<a href='https://maps.gsi.go.jp/development/ichiran.htm|' target="_blank'>HFEFR21/)-</a>"
1) .addTo{map);

J/ERENESTNTNIAIEIY—H—atEEil
L.geolSON(Yagos, {
onEachFeature: function(feature, layer){
layer.bindPopup(feature. properties.yago + setAudioDescription{feature. properties.audio));
+
J/PAIEFETBIIC pointToLayer T marker &AL
pointTolLayer: function (feature, lating) {
return L.marker({lating, {title:feature.properties.yagoyomi, icon:setIcon(feature.properties.audio)}};

3
1).addTo{map);

</script>
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121k, 79 UPICERRENTESEFR < Y TR TH 2. IHEZRITO—EZ 8K
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SUIRAMIRIC 351 2 SUEEIRDGIST— 2 X — 2k & Z DREZER 5347
— IR B BB E A<y TORE—

— "_,_."_ -

H12 BSEET Y TELEEBEDOKF

43, HIIRTTRREE T4 T EREGEAER Y T

COEIICLT, HEFRIMZBNTHIEDO AL D S HENICE > Tz, #iE59
NUSHIK DT E B VWA B RBICDONT, MEERGEDOT =2 LTT—hA 7T
BT ENTER, THIKEFNEMH ST, Web L THHTEZRESHYY TV AT L%
MR AT W TE e, ZODICHEL T DY AT LK ERZK131IRT,



H Ewd - fE

gimage

image

kara_audio

koha_audio

nakai_audio
B houseName_audio WGS_karakuwa.html
B houseName_audio WGS_koharagi.html
B houseName_audio_WGS_nakai.html
B Index_karakuwayago.html
| houseName_audio_WGS_karakuwa.geojson
/| houseName_audio_WGS_koharagi.geojson
| houseName_audio_WGS_nakai.geojson
13| rucowyago.css

H13 BSEEIY TOROBDT —HATT—2&MN 7T + IV A RDEEK

THlC, BEERY Y TDOADOE LTIHERITD 3 DOHIK DS AN 5 K S Ichtml
T 7 AINEEBMUT, DX DI LIC 3ATHBE N TS 3 DDOHIKFEEICBWT, Z
NENNITNOOHIXZ V) vy 755 L, MISTIHXDEEERY Y THLRRINT,
ZOMXDEEDERZEL TN TEZ LWV MHHATH S, TNEANEDRES T —
AATIATLDOADET S (K14),

GLOCAL#Z &

Research Unit Exploring Globally and Locally

-«

|IBEEB RSN

Ea¥RoRSt, AT [Ectfrasy.
IDXAGMBEIE, WFEEOT-IHTF-MHTENTVEY, TORE FOREEEIILTHELL.
TNTNOWEORESE, [RTI-TBUA-SCBHLET,

BEL BEIS F=hidT -SRI AT TRURROLF

e Y | ER-OETIZMMSTRE, meHEEeneY
& Y N o

|
[ X o B
DEEEE | —— ;
|
|
|
|
&

+ Fil(88)
= fB114)
= XR(172)

WRRE
« H(188)
= MII(243)
« ME(82)
« W(155)

« BF(135)

HEEE
« HE(154)
= (160}
« BE(197)
= (133}

e 0

+ WADHUTUSRE. 7hILELL

- FoLIURmEEN My
R i

/ T AR VU

Zanzn

© Copynght 2022 GLOCALEFR#, programmed by Kayo Okabe, All nghts reserve e

B4 7—HATR—LN=Y



SUAEHIRIC B0 % SYLEWDCIS T — X N — AL & Z DR HT
— IR B BB E A<y TORE—

5. ®bWlc

BEECE IR, BUEIRER DR S W CRUATTHOE» S TR0 TITERTE S
A, LT 7 £ ) — D ERASBTFROMIL 72 - 72, &liET THoZ58 ) (2022)Ic &%
&, HFESAEIRG2249 (18894F) 1AL/ NFEAR & &0F L THESRA 70 IHRI30
. (19554F) ONTHIMETTCREZENT, Z D%, K184 (20064F) Ic&Ulidh & &0f Lz,
BUEE, KANETHESRT L 72> T0 3D, FRO Nz BIRSIIETHOBO T &7z TN
EMES, A CKUIRATHNICAFES 5 C OEBER L . ESZEEDHKERE T > TERER
LHO ., FRHIEICIIHEHOUENZ K> T,

ZOHEEZ LD —DWERDORE TH %, /KHICTE S TN DIRVH, V7 A
BREOADIINZ L, ENRIIBICHENT, WENFEREETH > To, BMIFHEDFIE
U7eRIOIRERICIE, (@RS Tdh 22 23T 2 L INC RS OD YT D FiIT. AR
HNMEANCA T DIEiRA (DIERPHR) TIREADMRBIERZESbNizevs, mRIceT
LT liF, ThEEHPT (EH)) &, BRZEDICBENE T L EbNi, HIahHIC
X% L. BHRI40EMRICEATOMENE A33THZE > oAb, HblioENIZ 15051 T,
BIC 725 T2AEL TAUSEDE D, FHFRITIHTZMBIZ & 5DV BWBEZRTE 5
Teo BOBEIIKIISONT. HRIEITADHIIE>72E8 0,

ZFD &S IS A DRz B V> Tl T RO EREB LTINS BIREAYES KE
REBTH D, T Sh-> TRBHD 5 & HTORIDN S K S I iR EREE - 72
LS9, HEMHBROBRICIZESHIDA S TZBESEMVTVEEDEZ, TDRESIC
DNTHIKD I &, HIBOFE LSRR EOMHRERDOT Lk, EiFOMA L LizT &h
mbNiz, THEEITESETE]  LoHAVL L, HERECISY Yy ITHTET, Hilko
WG MEROREER T, SRZ2MET 57 —hA T L LTERRESSH S Y TH
BT ZE =D TH 5,

COFFERSERT Y TIE, HiIHOZ { ONBICIFEMNIGIZ bz, TOME, &
BEAAHIRIC BV TR ENZET L 755> T B, BIRIICIE,

@© 202248k - &MIEAYD 7 AT — 7 FEifE SASER

@ 2023FEWEA—T U BOE IR —b v A—HRER (TiE)

MAT T a—)LENTWV 5,

T O—HO M B 2 NI, LD MR E T ZOVEH# & v 2 B

TBIESTLICREGEEND D, AWISETIE. ERITESEGIR] ORSZTY



H A - il E

ZUEL, BECISTy 7L LTER L Ictk, BROE/RZMDT % &L THRINES S
Ay TR LT, B2 RS E IO &2 T, BRITORSHEFROHT,
A TIARENTEZ EDASDICE ST, BERAOESHEZT —HA7 Ui,
Zhid. AR EEBEDERICESERITICE N T, B2 A5 THET 2NN
WEL S TLUEIHICRFT 2 EAERETH D, BSHHAZHELE LTIZKY %
TeHDRTH B, TOHEZGTERDORFEZEBIEV, TN2CISTy 7 EIciiftd
% C & CZEMIEHIC S AR HZ I A 72 ISR IRD 7 — 2 7LD AIREL 72 D Hls R
fEHICWeb ETHETZ 28 DICE o7, TOXIBREBEA Y Td. DR SHE
ZHIICHICHTZE 58D TH O BESETTERL . HBECULEED 7 — /11 T1bDFi%
ELT. KN T MBS L DM Z B T 755 12DICRVL TS T EMARETH 5,

i

TR BT R SR ZVER S Nz NSRS TEHERO S <1, HEAEER
mE N i, WO THEHILP U BT 5, SR ARG IR 2T > 2 — (JoRAS
HEWFEN0.921) ITiE, SNV IFa—T ¢ VI BXCE Y Y ZmapDEiflZFF
iz b, £RRESEEROOCRIL Tl s R RO GHEEMRIIFEZ O Al
FleoTwlewnikzc bz, BT 208 ThH %, £54 7 0 AREOMFEHERB LT
JEREITE O D iSO R K, HIOFICRESHEIMO 2B TR I MMPERD
BEEER LY L TN, SHiIcaaFficethhrbsd, BEHOHEDHEED
FRFIE Ty, BHEBLETHA T EE S ERZOERICE, Db b EKH
L EF%s,

BRIBIC, 24ERIC DT D IR B O LIEE W 2N T WA RCEANE L LB % 05
THb,

BE X

IR - NEEER (2019) THEEFHLTT « ) R B O P HAEEICIEb 2 R 5
MG EEE RIS EIR S ). BB7 18, p39-46

MRS T (1982) NREFERMITE/ — b THDCLCHBERY: HAS 258 p189-p200

%51 (2003) TESEEOMKEIIMTT) B &



SUEHIRIC U % SALEWDCIS T — X N — AL & Z DR 24T
— IR B BB E A<y TORE—

RAREETH « —2RF0F0 « RERIEESS « HUKSRT « BIREESE - DMIARE - SHlEh - R A
(2020) MHHKZRENRT 2 7 F A% — @ SUliATE AR S ERRZ FIW7ER 2 v b

T—2 05 AZ =51 MRS AT L2E 29 M ET 7 R 2R il s

JERM LR EE W A4 E (1968) TSI (MR

JESEMTRE T2 HEER (2005) TR ZMT 2 S kiR

SUlAT TTHOZE | (2022)https://www.kesennuma.miyagi.jp/sec/s002/020/020/010
/010/1142844960184.html (2022/09/29 EféHfEae.

GLOCALWgEZ (2021) I&UiliAtiZHfl & U THIBSHUIRBI DR & F R 2 E A 5 ]

ElI ST
R 1977 TRSOMAEOME L] THAREE L - 23 Caidesdtl
A

FEHHA T (1985) THARBRNMICK 2 [R5 WFEonEEr) [RISZEmE
49/4
Leaflet (2011) https://leafletjs.com/ (2022/09/29 ff&hEqz)
KT« REIRIEESS - BIKERSE - — ORI - DS AR - SR - RERAETE - HE WA
(2020) TERFERICENZHEE ORI 341 CSIS Days 202024 M H#Fl -t > 2 —
SURITLMET T AT 7 ME
REPRESS - KSR T « BIKERSE - — OV - DS A - SR - BB - HE WA
(2020) HEFRLEDRSHEEL ZONM ] IR S AT L2225 29012k oE
FRKE






HERAEERMY 2510 - 115 (202343H)

BEXFICHEIT AR AT DHEHM;
MBDLEICE3F I —

H EJOr

Discussion Seminar for Young Graduates Provided by Tokiwa University:

'Three Years on a Stone' Seminar, to be a Resilient Worker

1. IFC&IC

AN &Esfibh 2udic s H AR T, Hiof)E TAHEL, @EhviEd o
THHEZLTESS T LI X > THIOIEM b ZMN S & E DRELEDORE L 5> T3,
FEHIF vV THBEICHEDLIEE L L THIBO AMMERICEHD ST, Whic@EFNHE
EMZ S > TIEHICEETE 0N, SHROHIBHZICL > TEAFICEDZEEZ D,
NS (2022) &, ANEEA SISO TR RTRER IR E I DWW T, 17720 T <,
RERHIEDY —2 v )b « Fr EZOUDGRE L T HaEfdR L T0b, Tz, ¥k
(2022) &, REIFIBERZT TEL, AT =7 8 —)V A =Tl U Tz sk
TRDZBIS— IS ZREZHIRT XD ICR> TV B &Il A RERZHENLTVD, 7
LT, SDGsDIZIEDE & T, MM, PG EDHAL, AL, THHT L] &
U CAEICH D FHTS T L DERICOWV T LTV 5,

—Ji. BMEEMCREINZEEMAGIEOREIIC L BV, B FOMIC & REHA
Mo TWd, BEZ LB LT, HEREENE > TVDBF vV 7 HEBRRICDOWTRE
(2020) E7AHLTWB, AFENCHDET Tz BESHW TO 7R L BURICF v v
T s T &0, Atttk iR FASS H 7y Otz B RN EWEDICD R > T
WBEWVS, TUT, TORBED IR &L TOSaRelkicE M LT3,
TOWIE/ — b TlE. 2016 SIRE S e B THASANATO THD FIcE 34 1 3
F—1IZDWVT, ZTOHMEBE RN L, M RENERE 2 S THI O N5

X OB O BOR AR




I TpH

YIS BRI ERIODVTHENS, ZE, KREMHIBICHRE THBENLSTH ST
TR, FEME A I MRS ON & LT, FikinTBEARBAFE HAZSDGs D [ 8 fij &
MNERFRESL ] ZITHRL TMTHEAFHITONEETHE I D2 R [1T8—FF—2y
TTHEZERLELS ] OB L THITHIET 2 LN TEL LEZZNLTH %,

WARRCEIE, 19094EIC ZIRIR/K T THIC B & NI BEEUZATD SIRE O | FPERBEA L,
MO N ZE T TERRN KA TH S, BUE, LD 8ENIRKBIRNTHIEEL. 5
%, mitB X OCEBENERT 2T, HOHEWFE UTEHZ@E L THiloXx 5D
CDICHERBLTOLEELETH S,

UL UEDS, B TR EA=HHSEEDbND K DI, ¥R 3SELNICEET 2515
M. PREAETIE TH, SRR TIE S E, RPARFETIE 3HI LWV S OWHARIADBLIR
THO., ZWIREFINTIE RV, KFEELUTE, DAL > TIEIREE) U 7z T8 72t
T, NHBERICMATZD , BISNAIC L E EWERCT, kT2 TETICHD S
EVIIRWNCE S T LUEIREEEIIRT ST LI TERVLLEWVS DR, TO [THO E
WKESE IS —] ZRWT AR Il EoTzERICH > Tz,

EEREFIBEEREOTRENN LOSOBE T 7S LHFE IOy 2 7 b F—L
DERICEDE, THI Tl A EFHIANBEERE] TBNOZEK 6 KIS E DT
L—=YA M=V T5, 7TudI ANEDOKRGMGEE >Tze D%, SIISKRORER
M Ic bR 2T 0 7S LNETHED S T LI2k D, WERETIR. 2016FEFICF v
V7SR 2 — L BE 2 A TRENIRED iRz, RNOR¥ERE 5Zfllce 7Y
VT RBIIEo T BT ZRHPVMESERFI A2 EEHE LA S, 11H28HICHIEIOE
ST S LIl T, (BRI 1] DZDOROEMERTH %,

2. B10 TADLICE3E ! £ZF—)

Y IF—DOEANRE., HTABROBIEGEOS, ¥EEEEA T, eELENST R
NARZEL LW T—=0 2 a3y TR THS, WEBRETE, BhENtyaryle
WKCHHEICBET ST —IVR - AT 2 AR TTIV—T - T X hwyarvreBihkn, 7
=TT LICFHE LA TENAEERELTE 5V, RERICSIEEENTIELRAZ L TKD
Tl Ui, KBERFENOHET, HETHEE S X IHEZNDOhDED XK S IChidE

1 ERPAAREIIRA . R, WA, WIEAYE, BB AN, B EOR, 2RI
ZHEWME, FREFHINOBERREERNEAZDA Y N—ITH S,



WA BT BB NBE OHGHA
~ THDRCE3FE I EIF—] ~

LTHfiE L7z, 7o, BHAMALOLBRFZMEL, BEN) Ty JALTEELE
WINTESEEZRA, P TEHMICARZI->TE59 X oIc L,

F1E AOLICEHE3F!EZF—

B BF:20165F11H28H(B) 14:00~16:30

5 P BEXRE KER05H=E

2% 168 CGHEREENHE) Att2~3FDEFHE -
30RATHFDEERE

SME : #8 BEE LTI H— R =EH)

SBIMOERFCOVTIE, Fv V) 7Ry 2= AL OIS 2%k EIcHE NS
TR TSz, KHELBICIE, HENMTCDT—T > — b EEAM LIz BT, FIBRER O
B00E EHIICEE > TE Loz, [BH2] I F—DRXALTAVTRENTNE LD
I, eREAEICIE. BT B A bR EB Ao BT, Ty ) T—Z2—D%EEHS
TEDHWV, T ANy Y3 UDAL—RITHED X 5 #EITA\DW 172 BN Uiz, £ DEE,
T A ANy aYDEDFITONWTDT TV R)b—)b (KE1) ZHHHLE, Thid. &
RF—BINMEERICEANT 28D TH 5,

M&1 €I+—0DJ32FIb—ib

B &

c NDFEZEBALEES (TRICFHER SIS, HYDERICRIFEHD)
o oo el MY &l BRIIFITERLELD !
cFECREE (BROERGL) ([CbRZikY. 2E TS !
EOY OB

cFIRPIISZEIET LT BODEETHREICGES (BEFDFEWNT)
* BFHEREEL. —HEICES S,

s EfR (D2 \EFR) CHFICBLOIFTERNCL !

(BFEELT

* MFOBMICTIIOTC. —HEITHI. EZXD FZBHoBDDDEETIEEL)
¢ BIHGLTOLE (BARICEDIEZRFET)

s REDDLBOANICR DV S, [ZER2 T BRLTHED
REBEHRADFE T EAVK DL, FIHAEADFEEZSIEHT LD(D)




H. TpH

TAAAYYayDT—=xEF3IDHY, mAIOLy a3 1M, THFEROHBPTORIL
el e . RORFTT e, @KW Lz &, ES5FOMZ TN ITDNTI0HTD T IV—"T -
TAANY T3V Thb, WEREZERLTHEE, ZNEEIRSORA Y b 2HEI LI
Lizo 300FH L7256, RISENLAEMIZE IRV, T4 RAhyyayzi&kaiT, &
MEIBHT S, TORIC, BEESNZT =TSR . BFEEADROT—T )b\
BE#IdTAZLICKD, WAVLALRHAEDED T I —TNEREINDC &ickb, TD
NE. V=V R - A7 2 AR EMIN, BN TETN—T - T4 Ah v a TN
o2 HiETH 5,

KDYy ar2TlE, MEFEELTOTEBAAREZREALRDN, EDXSICL
TRFFBZNTELED) BT —< T, ACEIICTIN—T T4 AhvarziiEsd,
HEDRA Y M MNERICENTE L, Kk, BNEEHUBEIT %, mikD
vy ar307r—<@., THHMSBRBHEHIATZNT &, TOMH] ZEREHTELL,
HODFHEDKRA Y b, MOBIMEORE THRERLI R EZHELTEL 5T, TD
M., HEISITN—TDTF 1 Ahyya EHFR 80V LRI, 870N —T7%[E0
KA IZ D LEEDHE K 5 a8z B 755 Tz,

Yy gy 3R Lictk, INT—2 o— MR ETA L, REZIC—ANUEOIE
SEWVITETHHD S HTs T & 2l 2 Rl Z 3 7z,

B 1EEHOB#ICOWTIE, MBNICE TRz WnHTeadb b, DABTIT BT
TaELAWNTEBR IR 1o, %D THHDN SO HRTZNT L] IZDWTIE, i
& CHMNZEENZ L, EOZMEL., YO TR N L EMEZBA TN TE
CTETYI7Lwyal, BOOAFEIIOWTIRVIES N TERLIEo T,

3. F2ENSE4E MAOLICE3FE! £+ —)
2016EDWIEIBAMEICHEE ., 201 74ED 5 20194E F THAE, At 2 F—ZBfE L TEH,
ZOWNFEICDWTIE, BIMEDT 2V r— b Oilikix E2BE L L 64 LI DREZN
Z. TRIBEIIC LT, RERETHREHIE, 3FEHD2018ENS, EHOKRT VAR
LU AERTH#ET XLz &THD, TNE ENOIRZEFIFAT ST &ick->
T, BRELEHRZD, B>/ L LEFMKRDOPT, RALDEBEFZIIEIAT, T4
AHy > a e Bt T 5 LT, IEREERIEZH T8 D TH %,

Fie, 3EENSIE, IS —DOBEZFHIAT 5 & HiC, B HE OB R EDT—



MRS B DR NEE DI
~ ML 3F I vIF—] ~

R R U BIRFEIMA. T 1 A1y ¥ 9 VORI 23 2 ERHO#E (HXddk

BED ZHIDICMATT L THB, TOMWBEZFIAE L TMAB T LICKD, EIF—

DEHEIREL TV BT H280T 1+ Ah v > 3 VI L WS BRI 5 T

el ((ER3] B8,

=T —

20194EE TO 3 MDY IF—NAELZ LDTONKNEL2 TH S, H2 Mk, WHZIE
FHEEST 2R L D, KA LEHA, a—2 Y —2 57 7% EHUSO KIS &1 )% &g
TERELIEEDD, WEEEZ LR TE A>T, —/F. WERKREORBACH %
LIz A, YFEEDOTFHERIZTTITRE > TWVED, KIFEXOKREITE W0 T
ff7et32 T LICR b AEERMT TRRICHAE T B TF I 2L T 5 7% LA 2
DB LIz oTz, HIMICDODVTIE, HEBRPAZBEXIOHmEL TV Ik

. BB EOEEE RS T ENTET,

K7z, BAREOEEMDHESIC LIeh > T, BEIENCDIZ O SINT 2 8057, Hilso
¥EEWA T3y hU— 7D D EEBRLTEDZ T L L, I F—K TR
B llxoz0, FFEDE D AL Tl EN o7 T & 255 BRORF 253 X 51 LTz,

BEROEFFIT OV T, D S U7 BERFAS O G —BHEBURIC N A T,
55 3 mNE AR OBAMBEIAL 55 4 BIEREGBERZHOMBHEBIB Y L, ThE
TEFTR & L TBIENGE LT WFEZ DT 722

2 BEEBIUMBEYREOEDTHS,



H. TpH

Hx2 BE2ELISE4E AOLICE3FE! €IF—) OBE

£2M £304 £ 40
BEERH 2017/11/17 2018/9/20 2019/9/18
BEF RS 14:00~16:30 13:00~17:00 13:00~16:30
25 BEAFKI08HE AT Y- JIX b | KTV -HF - TITA L
JVRIKE JVRIKE
PN 16A/RE2 A 26 N/RFE3 A B5AN/BES5A
I S—EBNMAR HEOEZEBN BE [EFHEDTEEIC | BE [EFHEDESIC
FFfIbabehL mTy (B) |y (B)
TAARAYY IV I K - MUBR S | EFBEORTORYH - | ] <& - HTREDIFT
T—x1 #LE WasZ &
TAARAYI IV FEEAATER - BUMZ | R - & - HTREDWIT | £BOHFTOPRYHL -
F—<2 fe ik WaT & #$LE
FTAAAYvI IV RO SEWEIF N | BBEHDSERW M ZWNT | BALSERY Mz T
F—<3 & & - B & B
XS —BMEE HEHELREICES | LRBEE RO < W H 08k
ARy THE - B8 EH (&17) -HA-B | BEH- &KX (&7 -B | EH- WG (&7 - B
AN - EEHE K - TRk - KB JIE - 5/ - =50 - KB
ZDAth HaAEES HeaEE SMNE30004
RABIZITITEEEE ZSIN&50004 REZR41000M
BARKWRICIBE R4 1000 AEEBRHE
FEFFTOPOSICREEB | KFARSHE Y SPNTY]
& L1100 % BHE F = ER|
REBEREDERRICK | 7 —F FFHIE KFHPIC = 21— RiBH
HiBH fhEUAIC &

JRERICDWTIE, #IENKIE E A EITD A S e, 3 2 RIS HE £ RN DR
ERICRLR IR L, FHFBE MO MICEMEZEWE 5 T L THRAICED TV o Tz, B
3N, Fr )T IFRE Y Z—DMINCE D AT—DF T BHNEL. SEANDREZ
Ko7z, EHIC, MBETIO7DES NS F v 2 /NANTHRES NS AN R I T —
REDOKRIC, HEEEDT I LU TR TEROMET —AZ2EH 0, filictIF—IicD
WTHIA L, HFREEOSMZIKIET 575 8 Ui, MilEGdfEt > 2 —H S I3 RN BTG IRE
BOZNZTUNT, %3 HLE, @ROBEOSINH D, Shi#EOZHENEE o7,
ChuE, DRy bT =7 D DICKHEUTDL T e Lab, REENS EFHEL T/
LT ticDizh-Tz,



KA B B AR NEHE OIS

~ THOLECE3FE I 2IF—] ~
4. AOFTHTOF V>4 VHE (BES5E-FE6E)
20204EH1O N B HART & RN R I Nizfiila v+ ¢ )L ZEGYiE (COVID19) D
7o KFEORELERA > T AV THRMEESND X 512D /NPER TR ERARIC 25
720 (BRERBOCEMAEIGE VAT NS 70 & HSTREID R E THIKZZ0 % 2 &iddk->
Teo WBRFZTEAAMNSDOHE L ARXX—RIAN 5 A20HIEHE N, Z ORI R
BIAED MG S NAFHEL 20 . G TN RO Tz, B H TIRT % & Bbhjzan
TR, ZOBEBEROFENERBOHB & HICHOIR L > TE T, 20224 3 HBIE
TELHADOHHIERERE 1 H4 7N, BRERERIZ619 NI F5,
ZOXIHEEI T, KEOHEEWEE I AL TEEST., HBKEO [0 ki
& 34E | 22— &R TORIMESELBA OB S LWz, WIoX > T4 VB
flE2EMid 5 LicE>Tee AV TA YOS AT LZoomZ iV, LA D 5 18K
MEORfEE L, Y724 MU TaaFfoEEihs®Enoxz 1 | &Lk,

F5E ADOLEICEHE3IF ! I F—
B BF:2020%108128(B) 18:00~19:30
% PR ZoomICTA VS A B
BNE  ZHEFNEERBRRORELENS 2HBELUBE 14DF34
i - AR BXwpd - BHE—ER

LI LGEDSE, VT VMES > T, TR TR, BHEHTZDO K S 753w
VAT LDEADNBIGZONTWEVWELGEZ W &, a0 F @i THIN S NI SEROMER:
KFETZHTOSMEHE LR TH >z, TOHRTEFEBITTLEE >0, H
R & E 2 RS ATV 2 RIIRHUIMBRERIFAI K 2D/ 2 Th o T MK F R
B0, NMEEREE, ITREREED3IANTHS,

TOEDE, Kt IF—id, HBRFEOSDCs GFrinfE/zBFHED m#o—>o& L
THEICNED TS e L, AUt MESTROT—SEEZT, T4 Ay ¥ay
DTF—ELT, Ey¥ar1 TiE MG TOERRYIEORO Az, £vay
2TE TVE—FT—JDEAH: AUy FeT AUy ME? ), Evyyar3 ant
HBOBE DM B LIz, UL L, SIEDDEh>Tlz, RRICE, BE2%
EMATSND TV —F 4 AHwyavichotce AVIAVTDT 4 ANy ¥ a VT,
J0OF M TEHSERT TR EBEEHHSZ VD, ITRETHH>THEVE—FT—7TiL,



H TpH

BE B X CEAERREOB SN 5, BTS2 T2 eNFLALTHE T LR
ENFAMT E NI,

56 [MIDOBHfEE. 202 1FEBIC TROMETBI Aok bhoT, anFf 34
HICAB LT AT, 2D SHHTOBIMERADREZ XS ICLIERAD >
Fr RN TZE2GRNCEEH oM. I5HOBIE TEM LTz, 77 VIR L
TRH oI, HEESMENTZFENT, EDTIV—TTEIEHZRT 4+ Ay ¥ a VW
Bl abhiz,

Fiz. i S EBRZOBAOSINL TG L > Toh, auFH\MTENOFOF v
YRIEH oz, H 6 BUIHEBNENORREIC /R > Tz RRCHTAE T AR L 2B A1
EoTiE. BEMOLTHEDN LGOI ZT 5T LICKDRDER, BRAHN 515
R CRRENS1E S TH B, ARTHTOMESTREBBDOZIITHIET B HEL &5,
AT 2 LEMNLDFEKICE > T, Walizd 2 KYIE 2T 2= ko7,

5. BMET7Vr—h&Y

#6(E RADLITHL3F!wZF—

B BF:2022%2H21HB) 9:30~11:30

% PR BE8XE FHI1E >—=->7/31€EYX T-LECO
BNE . FN8%. FN7% BiFt15%

EBEf - B BEwdr - BEHE—ER

FO6EtIF—DKF



WA BT BB NBE OHGHA
~ THDRCE3FE I EIF—] ~

FIRMSHARETOLIF—TRE, ZNTSMEICT >V r— 2D, B T1RICE
ALTHIHLTE ST, HMEHBEBERIZEA LR LU TH-DT, T Tz X
EBTBERV, BE5EITE Y r— MBI abhhoh, 6B TQRI— M5
Web7” > — MCEIE S 2 /515 T. RICEMBEBICEZ TV ilRW,

RN AT 2 1E EDHEITIEZZRWA, FIERA. BARERFRTSSNA L SO0 T
RUFFTH->Tze TORTHEHLIZVOE, AHLBDOEITH D, HiE, ThzRkot
TS —DOREIENT LKIICLTVS (¥EK3),

Hx3 77— hOEBEREDLS

ZOf : TEMICCER - CEEEHFEEV

B1E | E5PLRVEENSZERVEEBVE LT

EEARYGEWN ! £/ HBB R TA LSRN Tl !

MEEDT. EVWFHOBDERLES TEA > TT. BENMDNZ TV SMHPDHEN TETEIN 2/ TT,
ES3DLRAICYTIV—TTES T EATENR. KFYRVRBETT FNA R TEeDDRERLCE LT,
NPT ETRDEDMER CEDREDNDIEVD T, TOLSIBHAEINMESNTRL TT,

FEMBELTBMLE LD BRECMERDR EHBENTE, BT IFCHTECTLBEET
BMERICHEYVE LTe, Eley BEARKETARELTVWEE, ETLRMERMRZERITE L, TDKD
BRREDL ST TWRE HUHESTEVELT,

B2E | ETERLITERDT, HATHEY AN,

17— IVBIRT—ID2DGD0T. &5V LEEMM UL ofc, EE—RICBMLIA Y N—LEBR
TERTE, FRTARADYYaVTETC, EBEROTVWTIS EBVELT,

Lo EVAALGEREEVNTHELY,
REGLBMLIEWEBVE Lie, REFDFLAEWVCBMLTELLERVE LS,
HBEARFTELS BEVWAICZD TEDLICE3E ! | OEFMFCNHEFRVERWE LT,

F3E | BohKETABBHNESIES T LD THEOMIHF P Y HHUNCEIZERE ((RHDBPLHEERE) (D
WTEHBWTH e oz,

—FBHS RUDI EVWSIKEGT—TICDVTETDIF/N\— FILAEDL 22 TT,

AR EZBMIANSE, EOEFELPTLBDLEBVE LS,

PUDNWEHLEIFLTVBRD LD T, o ERELGEMGLETERL DDDGERVET,
EOEDT DV OMEEDS LFETEHNVEVDTEELGLEREZIRITE L,
FEHE-EFHAICRVLTOER (ZORMN) NHRZEELGH > THRVHG,

BB INDSRENITWER LD REZEMET B E2DNFITE DT

B4E | TARAAYY VORI BRIANEEATESZBERBMERBDNT VAN PTVERVE LT,
WD TEZBTEN K EADH DT, BBADSIY ANTHEZIHE L TITERL,

HBHN [SEDEIF—RBIFTFHEH T LMo TVELT, ZOBYTY, LI F—IREPL Y24
DRI, TORABHHNSNTVSERWEERWE Lfc, KBHBODEZH. RENDETLRL 2T,

S BEFHELBMELLVERVET,

BTPHBESIAVET, TTLED2fTT,

BoEl | REEBOFEZB IETHRELDZDENER .
HORMADHRADFEZECIET, BRDRRZRDOHET E DT I DT,
B DM T BEEREDNMIEDEREVSFTRE I LN TES,
SETHBTELLPUHAVOPELETERALCRLIZEEDMY E LT
EDDHAHBENGICERLCTWEDLZEHS I EHTES,




H TpH

6. BEXRFOMIFERY FT7—7DKY

MO LRICE 3E IS — OYFOHNIE, 2EEZIE LD E T EEFEZANME
SHIT, MAZREZRT HROD N -T20T 570, BiikZE#ATLES 2 21k
9B LICERNMEINT Wz, LI F—ZHEL. BINEORZENTHS L,
Wt TR R Ia NI, BiaMaH R EZE T2 LM TETIC, oA
ATLES Do WVWIFEEINDG, 2T TEIF—IZBML TOSED 5
FRRD A Z N2 0 . EREZ BN BEATZD T2 8T eklcz > THHHE
MO R EXFETHIEA S LS. LWL EMEND S,

FO—), BIMEELD., o ZAAwvyarzmLTEBEWENL, Hilsod o< i
e LUTRERTcERT b, ALK ITMAIEMNEIHE > T2 ADNS LWV A%z
FTCVBDOTIE AWM EEbNS, KTH%RE., DBTIRD ., BRI LD, FEOkiEZ
L7eD 9 3LM5. TOXIELGOMEZRD T#T 5T ENTE %,

M&4 MFEDORY bT—0 <Y1 5 MFEDHBH I A

Fwk—43LY

HICEEA HE S AHETHRT 5

s T A =B E R U DT H1xE Hhis D 7 BIY HL TR

CHDEIHAI 2= aroFe LTOYE I F—DME D, Yo e
LTWEEDTH2ZH, SHBMERLOR Y FT—7 I3 bofllEicb B H L, 5.
Mt LTS T eIic kb, MRz L7e R L UTOREIE RWEE 5 T LIS MNIC
HoTEe, TNICDWVTIE, T 32D H O ZOREHIICDOWV T, H (2019)
ZHRLUTWEERWD, RRICERICE LD THEE L,

D EE RIS HAR T, AL L5 OBt K R L 75> T 5,
ZOHT, HIICHFE U7z K PO D A e LT, HilsKDxy b —27 3 DIFFHC
KUEEIRE B[ REME 24> TV B, AEATEBIR, MOt s 2 XA 2H0FL
o TWAM, ZOMHAEEHEZEHET 2 BEZ KENHS T Lic k> T, Hils T < A7z
BaREOMIT, OG0, MELAES 2y b= 2T 5T &k, HFKRZOHEE



HRARHC BT B b NAEOHHLA

~ THOLECE3FE I 2IF—] ~
ke UCTHERMEZIMLET 22 2Ich b, TOXIGHZRENDLB T LIckD, —
NOEOWMHENNEE > THREETZ T LT, FEREXD AL, B35
DO D OANEBIF S LATREMM AN D (KK 4 B, ZOEKT, EEMICE
T2 ER NG E URBETRHTRAEVE LT, TOX S Rt rasisko e At
LKOYIF—IE, TRk L T ifEiAH % C L IEHIEWRWES 5,

EHIC, TO XKD I T80 23851 EREAMEIE 9 5 Ry nREZx B ¥ HAESDGs D [ 8
B ENOERFRES | TTIEARTONZ2EED 0% % 173—=FF—2 v T T
HIEZERLES | ELTHMEDITS T LICK> T, REDMMEZ @D Z LD ERD, H
BREAE, 20194E 9 HICEE# T 172w 7 « 42287 (UNAD ichif¥dL, HEEEO
FEEHE B E PR & Ll L S, EEEEDE T T B ebaE ORI e Hig L.
NI ATV D, ZD XKD BRKARIROM RN D I F HlsGE# O I & 7D
HTENTZB1Z59,

Wi ¢ )V AEGYED LN O B 3FH LA 5T FHSAEEOAMEA RE X .,
3% CIERRICGEDN TR ARERZEMNTEZWVH, TOX5%EIF—IcSnd %=
WzZMENELC TR0 LBDbNS, GFZX0 HITHENS &, T0RiHEZH 4L
TEHEWVRNEHZH T, TOXS HREZFHT 5 T EAOHfiEs < UTIERR LA
EDTH B, WERFALE LT, ML THIBODEND Z2ED ., B DICHIKT S
Bl LT 2T ENEENS,

STERD

2R 1 [20164ERAAER
Br2 (214 L5122016]
BHR 3 [ F—#in2019]



H. TpH

(BEH1])
BERFEGEE =
AT AR

[ EFHEHE (EOLICH3%! ) 35— |

Z O, AERFEEBAE R WERENE I HIROLE L #EET Y — 7 v v THOBEFHEIE L W LE L,
FAFER VEHOFHEIFIT o> TWD b DD, £O%D T 4 0 —HHENTTFZ TWARWR EDBURA B 5 H . Ad% 2~3 E0 kil
L7 FAHERIIEA 2 OXEFOT TR A iR 28X TNHH B2 DTN TL L I 2y
ZOBHETIE, HFAEEO S & 30 {RAPEOREIBD SN I N —7 T — 2 5 LTt Ly LB OB 7 & 2458
IRARNRBEZIBRELET KA AL THD, AFAT v T 2MH L2 BME LTOET, HN TS RIEHS R,
REFI B2 UV e E ORG A b Z OB TRIBHE Tk L £ 97,
<HHEDOZE >
1.8 R 20164 11 A 28 B (H) 14 kA% 16 B¢ 30 43
2. 4% Br WEEAZ KB 205 #=
3. HHEAH 20 4 FRE (1) BHFER (AR 1~34E077) 164
(2) Je#tE O 5~1040J;) 54
4. N R IGoOERZH3FE ] I F— (V- Fh7=hR)
O TN BT, FRTHEMCY A 18 : 30ER) TR Y >V F—v a VHEOBHEZ T D
&7 —~ <fHMHEDORENHES> T [FRiv—2r 2 — ] ICERALTRST2
S REMOBENOBINT HETHRR LD/ NV—T7TC, T—~vNEEZ AT S
S BIZT N —TIZASTHE B, T RNAA AR EZFHELTHH H
QI N—TTLIFE LG o Tt NEEREEK L, RIETHEG L, S&ICORTD
5. FF bW ERAE, Al ZORN (FHEIY—27 v— MIEALTETLLZEN)

s HHT—7 — b

BUKIZAE < £ TOHTE - HHFOPT, ORI LI & RVBF L, QRMKLEZ L,
RO BRI

A LT THELIAARE L ZITEARRD, EOXDIC | —F7E—L (GERZL)

LCRFFHAVTHE L)

<BEWEbE>
S HERFR Y ) TR — (Y FER)
Tel: 029-232-2534 Fax: 029-232-2810 E-Mail: career@tokiwa.ac.jp




WA BT BB NBE OHGHA
~ THDRCE3FE I EIF—] ~

2 HBdAT 1

[ EFHETE (EOLEICH 35! 35— |

It &, HIKOMFELHEET LU —7 v a vy OB FHENME THO EICH 34F ] I F—lcsMmLTwn
EREEFLTC, HVMBEITZVET, FIALB 1FEAOHHETIT> T D DD, ZOHD 7 + v —HHENTT 2
TWRWR EDTLRN B S, AtL:iE 2~3 ENRGE L= TALEICIT A 2« O¥EBO P T Az iz T
FHWDHDTIERNWTL X I D,

ZOWHETIZ. HFEBOKH L 30 REPEOIIELBEOF NI/ N—T U —27 il L TR L, ZELBEOERT 2
RN D MBI AFNROBZ S E%T RRAALTHHW, AFAT v T 2L LH#HNE LTWET, AN
T Y 22 SEER VR BRI LR 722 E O b T OB RIAHE TRER L E T,

[T—LKEhozARKEE?]
Da~5ANTHETINL—TIZBYTA RNy a v LET (EEHE1REEFHEZ~44)
@QT—ITLDEAPICKERMEBE, BEROTATTEEE. JIL—TTHELFET
O—EHM TAEHB 1 AEKRE, EFHEIEEBHL. BEHDIT I T3y avBILLET
@I N—TIELIZHRRL., SMELETERPREREEAL. ChHLDBERDRAEZESLET

LI F—0OFh>

14:00 A—7=v7 IS —OHKLHEITHIEOBN
FeHALBO A LKA (% 1 )

14:20 I A—TCEHEPEENFEHOV —27 v — MIEALZNEE H OB

<kvvarl> InA—F-F4Ahviarl

F—<v1: fEFOPT OFIILEZZLE, RVHEFIL, ORMLEZ L, ESRVBZ TN
14550 A THEOHEEBIIL, BlOT —TIEKT D

<ktwvvare> IA—T-FA4AHviar2

T—v2: fAFEELTOWTEDAALLLZIZEALRKEL, EOXSIZLTRHLANTH LI
15:20  EHFHEOHmEZBE L, HOT =7 VMERT D

<ktvivar3> =T F4RAhviary

T—~3: HAEPLASVROAMATNT & Z O
15550 T4 AB v v a v ONEEREIAT D720, 7 —7 T LI RFELE N EFET D (% 557)
16:05  U—Z¥— RERAL, WEICADEDRESE VI LTI HN LR iy 2 & &2k 5
16:30 T

ORFEMOE CERDTIH LA EE2 A LT, MROXNEF>TRNLDESICLELED !

AE




H. TpH

Y BT 2

[ EFHAFE (BOLICH3%F! ) £3F— |

<EIF—DORBICEAL T ESN>

< ETRENzLZnwT & iE? XrHfFonboi?

SHOEIF—THEHARTZOKIEIT? HAEMNSEZD, RoThHEIEE T2 L1x?

—ANOEVESLED!

ASRE TFORCHE3E! ] EIF—IZBMLTWEZEEELT, HREHI» TS VELE,
Bli#YOBIZIZ, 77— MIZRAWEEEET LY, BEVWELET,



WA BT BB NBE OHGHA
~ THEDRCE3F I EIF—] ~

(EH 2]
[y 3] I ) — WERFEGEAR
HEY - b REFOX TN BNEOXFEZB LU T, WEETOMEFIZOWTIRYIRY | [0, A0k HikE
2 R T BB e B QIR R D & o T B0,
BINF . EWHAANS~6 A, BEFHESAILA~20A ZEE (BAHFAF20~30A)
HANTAY 13:30~16:30 A~B5ANDIN—FT1TF—T
WEZ | TSy W FENE b o0 B I
13:00 YR (T T VEE, BEL 7 v F—) ZAHZCU— &L, BOOANEFDNTIICHTTHS S
1350 | s0 [FUZERRAZ Y7 RHEMERXALOTHELE (ALK (BB AOBOEZSISHT V7 v Fr— L OfER Cedinas L&
' I HEATHERR) 720
14:00| 30 |A—F=v7 kI F—0HW, ETOHY FFHDNTRA, BN LRD NI N—T T LD
SR ANDEH A (155F2) BN ED LRI NA—TOPIZERFT D
ol 30 U—7 3 — MIFTE, AR, WEOKFEL, —ET7E—L
h . (FBERZE) &RA (54))
<HEFHBANL  HFHAEANI SO NV—T 2T 5
FFHBNB TN —TORTIERICH RN T 5
<ktwvvarl> IA—F-FuxHyrarl ABHAMIMARA M v h& T V—T Z LI E A
T—v: fLFEOBT ORIHLEEIE, RVRTEIL, |HNORESOERE 15, MOBMEDOHKS THK L7Z8% 1O,
@RI L=z &, ESR BTN WlxDRA A v MZHENTIHL
Bl (7 v—T78z) . - . .
RHALRNTT =T MY | FHFHRADBHRO B 5 TR
15:00] 30 |[<Evvave> ra—7.Fianvrare PEZLHBUTS
T~ MEELTOWTELIALLEL ZITEARKE)N, £ |BHORSOELS L 15, MoOBIEORS THREL-ZEE 1o,
DESZLTRFFHLENTHE LD Blae DRA R » MMZFENTEL
15:30 | 30 |BE) (Fr—7% %) .
FHALZ NI T =T MIRY | BT ADHERD B 5 et A
DL AT D
<twvyar3> JIA—T FA4RAyar3
SR o 1 AR I SRS B DREDELE 15, MOBNEORS THE LIHE 15,
Fov o WRSLAABRYMABINI L, o | PR s T
6:00| 20 T A ANy a v ONEELEILET Sz, F—72
’ LITRAAERADTERT D (534
16:20 5 [HAV—2v—hAHOEBERAT D
16:25 5 rm—Ury FEDHEHNID SMFNZ T A H— REHET
16:30 T ST




H. TpH

(BH& 3]
AOLEICE3F ! [725-2019

<EzF-omn> RFI-HOIXNILZ K

E1E HE
13:00 FEOHVED (FHERE BHPE—ER)
13:05~13:25
EFHEOEACMI T—BEEAFORDEMZOESR] (BEAFE BFDH)
$E28 -
13:25 - 0BMCETHEOHE (BERE RIFH)

13:35 SEESHBORCHET (B 1918%)

13:40 BIIN—TOFT. EFHENEBEOT—I>—NIEEALRBHSESEBN
<twiar 1> GI-TF-F4Zhviar (20493)
F—Y1 : JZ3=5—33EUTOIERES B -FER RS TI BleshlcRA DI TRl ?
14:00 BYIN—TOFEEHEN N —TOT1 ANy aoNEEBNTS

14:10 EFRHE(GEEHENMEROBAICE 1 N)FEEL. BloT—IIUEFEITS
<tviar 2> JIN-T-F4Zhvia> (2043)
T—X2 : BROESEOHRT. LOHWEHUSERUBDE. EDLIREFN
14:30 BIIN—TOFEHENIN—T DT 12N NEEBNT S

14:40 J-t—%1L (20 9)) LRI, AELREBRIZIRIS

15:00 HFHE(FEHEMEBDIEAICE 1 A)EBEL. BlIOT—TIUTEREIS
<tviay3> JIN-T-F4Rhviar (2093)
73 : BAENSEDHEVEHVNCE, TOERH ?

15:20  BIIN—-TOFEEHBNIIN—TOTA RN NEEHENTS

15:30 &B. 97> —MNMEFENESEAL.
EFHEN 1 ATOESEVOAZCIRRNSEEDCEZND
15:50 FeEEtEE 2EERIRDRICFEDEEDDESEH IS

16:00 T=F—OFEHEHLED
16:10 #&74&. 16:30 FTEHIZIR



AR 50T B+ N DHGHM
~THDOEICE3FE I vIF—] ~

(BE R

Y #3E (2020) T#I<OEDF vV 7 HEHK
—F vV VIR EL2SEEDOLOEOMIAI A=Y HIK

JIE iy e (2022) DAL & O sk EBOR) SRR
R HERE (2022)  THRERTRER v U 7 — ARERME ORI Z LRk e U B
REAHE ik

H F#H (2019 Myt RICB T 2 REAE DR
M2 EWgE) 59285125
H A (2021) THUADOF ¥ U7 7P A 2 —HUKTH < NITZDT20BHEEAN]
2l FH = iR
TR AR « RV F X =BV XAV =7 LR (2022)
FH/INMPSEDSDCs— kD 5N B2 L EHHHA DI  HigEsstt
WE - (2014 7057475207 LB EINT XA LOR HfEH






HERAEERMY 2510 - 115 (202343H)

NEEFEZERALLSHEICODIDIEEDEE~
2021 FIFHRDEARFREZEMELT~] (1)

/oA Hoar

Consideration of Problems Related to Corporate Law

Using Economic Newspaper Articles(1)

HZX
1. LI
2. RRFHTE 208 U C AT 2t HEIC b 256081 Kaem
(1) duEsthiEontT & REFR
LB ARD
(2) tRLEMRFRRE
3. RRVEHTE 2 U C AT EIC b 23608(2)  Sam
4. BIU
BLEL KRED

1. IELsIC
CYRRIEETH . ez BT 20 & RRISE L 7zibhk 5hn
5T licB, EVRAMEIERKT 21ECE T ELD [EIVRAE] L& NS
HAEEST 2D, BHTEE IR AEGIOHCH 5 ON, FHik, 2HETH 5,
HAACHETE 15 1 I TR NDEZE, TTAT OMRERIc DOV T, oikic
KNDEDHH % EDERFD, COREHOEDB LT AL b b o, 2tk
1560CiE TE40RRNT, MR, EHE M OEHICOWTIE., MOEHFICRROED NS %55
BRED, TOEBOED B ETAHICKD ) EEDOND, HEIITADEEZLE
DFAT, MRk, EE R CEMICHET % 2 2 ZFORPAICHEZ 2D ED, 5 OHRIEHIE

X EBRPREBOR AR TBCAR IR



mA #oA

2tz i B TRIEFECD A 5 L35 ARtk FEHO NTIEEEZARMNE L
Nixnh, SthcEY 24ER E LTEIC 5 &9 2 NI B RO LAY EETH O .
C ISR E N S L ORIER T F B E I & > TRHEDARK E X F VN O TIE RN
heBbnsd, TORICTONTHHEFBERIESEICDONT, [EMEEHKREN B %2
HU. ZNUTHDWT, 2HO#EEZRD, 2ADEET 5 &0 5 WDV TL—)IV2E
HTVDBLNI T L THD, 2tOEIZRD B0, HKFEICHMOEFERN DB LS
DOPKRKEHDMEHADEAZDTH %5, 2ttENEtOREARE L EbNSMEIET TIC
H%o) LR, RIF 0 EAEDNBHEEHORAICH B T L EFIL,

CEVRADHRTHEIENED XS B T2EThhb D, WNCHIERFHIER L T
2D, FSCRHREOHIZT TEHVENRNEBDZHSMCT 2 —DDFEE UTH
Rl ZIEH L. RIS L B> T2 FRIN DIEDOREZRL LW EZBNS, T
DETAEFA =2y MCXDEHIEEDNA A > 22 T ENZVH, B X ATEH)I
LEE KO HLDEDS LOBRICOZHENSEIRZES C L ERTEHMHETERN, FRHcE
VR AT B HERICOVTUIREHE DR HFOH DN S FEEDIE LS LADETEAT
PHBT M, HERBOREZHZ2GNEFERO—DTH2 L EBDbNS,

HHENC I B RENTREFHE & U T AR RIT 25 THAR SR
WH BN ARETIE, ZFOHARFEHEOLHZENT % L 2@ L TRHE Mk
BT 2 B EGIZE D B, Z22h SRMERSEZIEHTS C LIcKDIEE KL DD
BIMDICDNWTERT L 2RBNET S,

ETAT, HICHD EF 7 & 5 I BT OB & BRI SHEEDEE L TV 5,
%k d 2 XS ICBERG DA A VEMABHREDIENCKZEDTHD ., FDIENICK
BRGNS ONWTEDZOWEETHZH, RENZIEEBHTZLTAD, LHD
% [JNIE]) ZWES B0, ik, Rk, k. REFEnE. MIESamEICA T, 2%
BN BN TEFOREDMREE N2 TR R RRE UTHEETD 5 DRiETH %0,

& e EDOEFHARDERIEORNDOH, 1889 (HiH22) H DK HA EELEN
DFETH 51890 (HHiA23) Flcnfidnizh (b s [HEED . ZOHNAENDM
EOEEICZ ShRVE D& LTHHIZEZIT TSR, 1899 (WiR32) fEICHRaIEL Hi -
ICHIEENBIT V> T3, HBHIE YR OREIRBA, 2, WA, TR, i
D 5N O E N, BUTREDONRZE 2 M T2tk ICaff L, ZO®%OESIEIC X
D TR, NITFEOWDW 5 GliREZHEZMN S8 (FRIEIEX 19324 (BT ). /)



TR 25 U e 2RI 2o 2 OB S~ 202 147 VI O D AR G 28 & LT~ (1)

YIF3 19334 (FHRISH) HilE). ARStHic OV TIdRAiLEE LT MERaSttiEl %
IS ED BTz > 7 (1938 (HFA113) 4EHlE),

B DO TEEDOHICEIEEIN TV DI THEH, TS HEIXEED KT 72
8. HARDPEENIEDZLICHE S REIEMRASH OB &, 2O DR L
WO HHKICHDE T, MEE RBUENMTDNTz, TBtHICBT 2 HHOMEIN 2NN S
LI, - RRREORIE « EIC X > THIET 2T EDH O PR THEHEDERIC LS
EARFIOREMES AHICDL K512k -o720 %, TOT ENEHERMNL U THIE L 72K
ERFRD—DTH %,

E BT, HERTDZRIL DT T H - e IRGSGER LD DBIGH LS T 7ot
HEOHEZ BN E T 5 —DDERKTH 5, B RIMFLRERE, 1947 (FEA122) FIH]
EENTHAREZLEG TR COHRA R TR SN TE D, FEOMRZ KM U 7z R
5 A SRR, 555 MAERE (bW B RIEDR) BRAMRICEIGERGICHD 5N TV, Ffil
HOBIEEL 4 & B MFBURER L S ey, RIESS 1 ffaR. 28 2 fRPIME. 5 3 fefdiE (o
b BMFERR) EREER AN ENMRHEND T EIdEh 5T, TD XS M REDHER
A, ZD%20044FE CERK164E) DOIERIEIC K 0ERE Nz, TRk 2o BIRGEEH R,
TEENDE DI KIZTeD, BEHFEDANTREE DD, HikSN, MiEhS2tcBd 5
HaZzROH LT, ThZzaRetitxEeEbE T, ikl bSOk L L
THRETZ T LickoTz) 000,

BUT2tE02005 CERLLT) FICHE SN TR, FHEASUEE LTIE2014 CERX
26) £, 2019 (FRUL) D 2ENFETENZ A, 201 44F8UEIE, AR D FEHE
ZIEAL, I—RL—b « HNF U AD5Eb 2 X% T DT ARG T Th 2 5 ERA
EREsZART S e i, MHEITROMED BT RFORELZXSEDT
o1,

CTHUCH U TC201 9 ESUEIZ BB SHIFICEE SN2 LD TH O . BRI %8
PO 5> B F ORI FFICRE T % BUE DA, Ba AR sl ic B 2 1A I D%
BEORBENI R ENEDOFHEZRERTH S, TNHIKDNTIX2021 (FRI3) #3H
LHE DT ENTEOY. £, ZOBICERTTE 5> TR S 05 TH it
il EE DRIRR M O =4t DL E DO EHINC 351F 2 85l DBEILIC DWW T, 2022 (f14) 4F
IH 1 HbblifTENs C kick->7",



mA #oA

2. BEHEEE LCTHEREITHD DL SR (1) 85

LED &S BEMN DA TR, AR OMERH b AT MD B E D%
BEOH U TZOMBEAOMG 2B B D, 20214 HERO B U&7 & I3 REICER
TEFETHS, borkd, TTHICTRTOMERFELZIED EIFZDIFICIE0HEND
T AR TR F T IIHERINZET & LT, 1) SUE St HED T T & B3R OIHE 2371,
20194F TIERHEE ) MfifTENizc & & THR¥ERIR Lo, Ta—RL— kAN
VA e a— R, THESVEGR ) TR BB, TR B TR, DB TR
k) IR F—U— RIS BEGHZID FF2 LT 5, iz, KETE. B
DBFEITH B [(2) kX & ¥kFHez) OBHE T, TROEL, ME S ¥EL. TEMRK [
VoA URFRRE] TRIRZE], TREB VKK, THGEEFHR ). TTPOMK ], THEF3&7t). TMBO.,
[TOBJ 7% E7%2F—TU— FICBEEIHZID LT %,

EHICIF202 VISR Z TR O FR A Ex S LT, THHERFTID LIF2M,
[RZ ) T=ZEM) TRty THIFRIT) TR R —/8—] L EDR¥ERD < 215
DOFFIZEZRONGE L, &I TETU] L LT, ThHDTehb5BOBEDD
DIizIRELT S,

LTAT, TNHHELD LT % B H TS O F BN DEFEIR L7z DT
Ho., BEHEDLSITXRTZMHET 26D TIE AL, £, B0 ETRREFELHE
TR021EDRBEIC B 2 HEICT ET, ZOBROBMALR LIIRIC [T T KB THR
FAEL TV DE D TH D, (BB, T THHTZFEIRCH OB EZNED TNTH
AREFHIEAT] - YFITH O, BB T 2 ANOEZERT HENIHUER 13T ANT
20214 4D E D TH %, BRI Uk HREHRIE st 3617, ATl 120013
i, ZFNEEE 1RO D TH %,)

(1) HESKHEDRETE BEFA
O BWERHEDRET

202 14F ORI, 20204E0D 1 A 1 HAY HREEE 1A TWHHIE LN/ oy RFGE
PR ) OREBLUT, HEAFSHOAILVAR « D=2t a2ED LN UAOEMHE &
I M S NS DRBERIE VWS KEY avF TR a—ATAZ—FLEIKEMDID
59, ZD 8 Hi%. 9HMOHMBARITIE IMhE, MREHCHFIaF Y VAL OR
U crhEOEE AT L e Idb 2 i T4 U R RAHOMMZ IOV T, #Hifla



TR 25 U e 2RI 2o 2 OB S~ 202 147 VI O D AR G 28 & LT~ (1)

OF A VAR SN EZRETHEO, TN SHETIRRE LTHIK THiilan
T DIFCEOD THORHEDOHEFZMERIITADOK S GHIGZE5Z 5 LWV 2020
EDOHDIZIEFICEHNEAZ— N THo Tz e 5271,

20214 1 Al TN BICIEIT 5 KX 2 B RELF T o Te ., SHIEBEDFIHET
F 1A 4 BAEATI23MEAY [20214E - —ILT 5 ED B LW\ [HEF OFEH
ZHATED., ZOPTHHESHESUENIHIHMN ST E NS C LI & &R0 ED
SUEDEER A >~ b Th % Lattia ENOI HGHTR O E 7 & 1% Bl OO T %=
R AR ENHN TN TN S,

@ 1RERMORTR

BUE L2 K > TRESUEN R E Nz %O 3 A 10H A1 2 HtkEic BV T Tk
EEHEDO FCRERROE RS K] EORBLO R, #%ilkd23a—RL—kAnNF
R e a— R (REHGERD OBl L HICE 53 HNNFV ADMILICDEN % EHEE
AT %, BERTE THBTED | &b W0bNRERM OB & LEIEOmb, I
T OTEMUN 7215 IS K 2 BRSO RN IE & R ED TN TEEFRL TV S,

REHRMOBIRICDOW TR, SEUSGEERTOFE L LT, 2 H28 1] 6 mic i,
F3 71 HaEdaE  REWRMPLD SEIIC) ORUT, B0~y THEH S OHEM
ZRDD, WO DE [BFED | ANOHHIN S, Bk THERR DR DT /51 B
T B PEFEH OWEHOMED RO END & L bic, HHER ESESNCEDICE
BMIC G5 TER LI ICHRD T L EMEING"Y, EEWIEERO 3 A 2 AR 2
[ ClE. RFFAHHC & % _EESERIFRAE EAT15004E0 5 B 5L B EURFE O HIIC D
W CERE BRI O AR R VE T IEZ R L TE D TRCKICEN TWA T L 245 L T
AV

EHICSHIHNMATI13E MEEOMHE « Wi LWVWH  SUEStE. BRZBHA
O ISEETRBROLFE S S DR TlE. RERMOTUE FILOB/RMINC, REDHKE
h S IERHE A R 2 ERanZ il C S NIBAORHR B EET RO TR EICOVTE
SEOERIEIC & 0 B EOPGEFHEE SN, WOR7% 5 T HEmICBOTE T E
HDBAMEE & 1) A7 EH eI L, BB XD REOHR NS5 T L EHE
LTW3,
® HHEEHE

R, FHEEIRICDOWT, 1 HISHAEH 7 HIcid, THAMERE  FB5004E 0 HE



mA #oA

Y7V 3EMU T AMEER] ORBL T, RED 357D 1 2 R &3 2 BHED
WAL EDTZFDED 6 ADIA—KRL— R HNF VA « I— ROUEIAHZ T, FICHH
B2 DI AM OWELRICENT TZ3AB AN ENT WS, EGZHIETAZ— 7 v 7T
BZ T, HNF Y AAMOHERDBOODONENT LICX B EDT, HETE DRSS
NTWVEHBD N NGD M ZTERT H LIINHETH D & T@mya ANMEEL ZY
R—=FTBH—EABRDENZZEHRENFEE L THITENT NS,

2 A23PftsARI1 210 T#ENRE 2 8T TafftisE) [ UHEO [EEK) © &
ICHESHUOE VWFARR. —BE) Tl RERBIE R T Ry FOfEIc XS L
20194E 7 A 520204 6 HE TO 1 4R THGE 1S GO I IR, I AR
DK 2 FNIHHTH & A UR¥E - MO EE TH 0 aifTEEA R . B0 N O
& BISHMTOEMEERL THD. HOTFAREZHET 5,

HHMEENEREEICNE LTV ST EIE3HI0AMT] 9 m Mbsiaiaet 58
(R HAMRE, BeEd BEECE FBIMANIR) TEREINZLTATHD,
IR B OB DERENBEREIC DR B 5 %DOMENTH S T L2 IERHT %,

6 A S5DIA—RL—FANF VA« O— ROBCEIE AT, HEETIE 5 H25 1]
FlKD 5ENChTzb THEE MR OMERGIHEZHAT NS, H 1 [KHEDOTZH
LAE #3750 1., fEEHGEIC 5T OFtHE TRV S R A ERI% 3 50 1 7%
FEIU TR L OBEIHRRICE R LED 5 & ZRIERHROE Z 0 S LD EADOIER & 12
T, KRSHBOMERE UTIEHANEGRIR D THNIME) ICh2 T L biEfid %, THIKHS
o] THESVERODTERE AL BRESR G - ZARMEDS IR ORcH©. HAEGRRORIE, T
12201 5EDBEMIATRE T OB T FIBM3EIC, M7 UIe it a2 0xd &g 2
PLLEBES K SR T2 EBED SHINOBERICIZH 25 & DD, RIFEXEEH2019FEN 5
204EIC T T HIG DIV 2 RS HT 75 o T i85 TR S EGRER D3 S =
TR MG - BIEE NI T EDEWV L 4B O HGERD LT %75 8. Wi
RIGHIFE & B THAVIFHROMAET 2RI Z 5 T L ORERENEH TV 3,

HFEFERE, 7 A6 BRHHTIX D 4 ENCh Tz 0 IE3ERIROBIER] ORHEZE ATV 3D,
T T THMINEHICDWTE 2 [ MRk 2400 ek T88) fE0 @ EldaEidy
TIO %, cCThFEk, #) OBHIES OO, IR DA 5 R
EEHTHBOEIGHE L, THEZHEDHIKRDOLOEZWDIC, A\MOELEHZ &

|



TR 25 U e 2RI 2o 2 OB S~ 202 147 VI O D AR G 28 & LT~ (1)

TIEES TNEOVDD, XrERD THAEGHEERD 125 513 &V S AR
2 4 Bfip7m MARER) Oa—F—icdzA « 2—F X « 74 7 — VIR &
IEEFRICKDZENTED, [H 1 ICHERSOEE sz REdT T &, T8 21k
SR BV OR R 2R % 720, ANIFROADBINT 2 26%2KD) T, £
LT B 31C, A HGERD A S ORE| 21 - MGk d 222k %) CexE. Bk
75 HY O A 72 30 T TSV IR & L 2 Nzl 2 2 2EM & 70 7 e i & FETE DA E
THB LTS,

ERBIZOOFFTE, 11THIOEMEHTNC MEAEFIROBE T30 LT, =
HAEKMEFEHIITOHAE T, FHERZEOR 6 HITHN HNEGIR D LS 5EEGM 377D 1 L4
FEEDTVRICEADET, ZOMENEENENTEETHATHENE S MDDV
TR AT THY, MBEERBIIEZT T, EELDNZEEIC A>TV ]
CEZEML TS,

BEFIBLZ OB S D S HEME BN DM R S HIC DWW T EED EIF S
NTWa, 1 H5HMEATIOmTIE, #T1FF CEFREREIMOTHRKED A V%
C o —idHICBN T, RGN S ZF TR RS EEP LT T L
W22 5 ARG M5 L 2iEiid %, TORICDWVT, 3 H 8 HAFAT] 1
T, HARGEHE g7 0 xy F e OILFEFE TN EIE 2 £ TL8FICH A
T % ETRBT Mo DT ETHBHMN., BN TIIEFIR DML 4 N E
Y B EMND O MFUKEICITE S RERNW T ENHEE NS,

THERED VR OVEGE R EEITDODNETIE 4 ENCE KT, KRAT—F « ARY—1 -
Ta— N « 7 RNA P =75 EOEFEREF LI FRE TOMIME T Z@E LT D
L <BKRT 2 LHGET S 5 H 2 BT 7w Meaeaic T/ —1 WGk 1R
HAENEY HEHASHEARD 2] D0, ZHEEETENOERICIEH 2 & DD
R K S IS THURHRICHE S LR E 72D I TH D . BHIC DWW TOEMAKFIDFES T
INBEDOD, JEEER MO E & 727 H19E123  Women@Work T #:1%
HEMOAFIZ? Bz BT/ A58/ Boiciil T Tismsns",
@ O—KRL—rANFYR-O—F

BRELT & REZFEG [T 20 ISR IC R 2ERRTRET, WS [a—KL— AN F X -
O— R ZEDEHN, 2021FIFZFDOKRIEHSENH > T ETH B, BHOLFIILEK
NHBMN, 5 A24AMAFI2HTIE TZa—XT I ZvF 1 DOREEMI Oa—F—



mA #oA

I T3, REtE S E DS 2 ZRERHMAR EEEIC) & LTHI— FONAZHA
N2, a—RIZ HERENTFEIRNE)—ILEEDEEDTH D ERTIIRL L -
THIRIE R0, 7272, T HBRENT— R 2T RICE. REFDMSHENH 521172
EHROENZVKDICTEZER] BNHO ., TREDHNF VA « a—FHEH L7 [comply
or explain] (€5 M. BT X)) EWVWIEZDHEICH D .| EDHRWIGEIZBEH DR
MWROBND, SEIOUGE TR, BIROEFITEED 357D 1 L BN IS T 5
T e TR, SR, M ED 3 OWF—T— R L LTEELARIVREL
ThiFons,

A2 — REGERRD T 6 H 12 AT 5 HIcid X > 2 < TS B At O i e S

HGIE. REMRIGEHZUGE T4 L, WeKIiAmEg) ORHMUT, HEDY ) 4%k
E BRI 2EDO W SHIZFEN L TV BB, THCKOFIEIEHEISE DT, EANDOS 3—
ZESALS | S NS RIOWEDRD N TH S ET 5,

= RN DH 2D ERERIXELHRVD, ZDORASMERE LTI, 7TH
5 HAFEAF] 7 A ¥ =4 > add TR REERIASEED TR I T HAR BN
ERERGRELRD B K0 REMIER LI OFFICHBNTRD 3 DOHREZIEHT 5.
F1DHIE. ATV ABCEDO HINZ2 D3 L REFWT DR T 2080 H 5] L LT,
L UTHim s iifim L 23i< . T22HIE. a— MW SRET2ERZ 2T Idnd
INE | EEOIARTEC, L MM E>TLE>TWVAZ L] THD, ZLT I3
DHIE, BELREROMGEOTE | THH, RAENFERLFICEEEF->TWAT L
29 %, TND3DDFERIIRT ST & TRELRERLIBROADERICKKIAET S
BURZEET %,

I—RL—FHNF VX« = RICED B ZOMOBGER & LTI, BUF#RD AF )L —
BERTHZ [RAFINI MV IR OREH S, BUFRORERDREER, feli0fAED
BEMTZEDRAT—7 « RIVA—ICFIRT2E DT, 6 H23H{J#TI161H 1% &35

[ZF)V) ZHUEC BREICHR MABEEE  FHOOBHMEICHE) Tk, FAx MY
7 REDIAEND ZFNVI L ORFEICHIET 2 H ¥, M. 5k 8RNzt ol
MAT, DX, ESGCHELH L. BHOREEWIRZE DAL EDEH B LWV, [FE
HTEFEKWICZ P R—IVT ¢ YT AR T Y TIV—TR—)IVT ¢ > T ADEHZE/NT
T 2D, WD AFIVDNHLMMIENS T, ZOBHECOWTIIHELIZZD
ICEN%, 4 A26HAFIL1E TP, fEAEERICikE ? TAFIL U w7 ]



TR 25 U e 2RI 2o 2 OB S~ 202 147 VI O D AR G 28 & LT~ (1)

KNEAIC 1+ EF 0y kN, JiHET Ty ROFRETIE 2 HDRI/RIRYLUE 4 #11C 1
MHREEICE EX>TWIcE DD, 10H 20T THRERDRES] - &H FHEEINCH
REMZ TAF)IV= U w7 X 3704EEEERA) Tld. 20214F 3 AR FE O EREE
EEHIT S EICR o EAHEE NS,

G fEEASK

RBICEHERREM A EFidHEe LTI 2 H220h 5230 MEHH=E
Analysis) O 3—F—IC IMRZERIGHRML © - ®) AMHERE N, OTRIEAE 22—
KPEFD TEICHES LIPE  BiRZ2) OfRIcBN T, BHARDRED TEMICES
U T B2ERG AR OB K 72 UC, i a EMERLE 2R T 2 RENMEZ S T &N
iE 2] Cezdid, £io. ®TREREARBICRAR MBI TRE ANM B,
FHA - FHEIC) OFFcIBW T, EEHBFREXEOFNE AT B171E] THO, [P
RECT ZIBAVEER S B e R E LT 2 N> T & UML) ENEDT 7z L TR
MNMBERZHED % T &2 HidEd %,

MEHE  Analysis) OI—F =BT, 8 A 6 HAF#HI291H I & #iHHE AOECD
PEMIGRERHRED [REMIG L EARTY  fimmE NSRS ) DY Thmke
MER SN, TR EFR DB CREBEZ T AB | U T E TG S aE R I D |
EARFEZRONEDRNZEENLL L, TGOMEREREDEEN 2] THS T Lk
A Bo

Koo OH 6 HEHHINS 3EICHeD MEEMIRICRODENZER @ - @ - ®) HE
HEhz, OTIE. HHBBEEGERAEEZD TRnTaerE. BE T EM) T, 5
DaA—KL—btHNF VR« A= RORGTW EGRHEICY A7+ eV 7 0 —FrkenlaeM)
NOR DA ZERDZEDTHS T & EiER Uiz LT, Tatmlt (NCHEROZ(L) . &0
fR1E. RO T V2] 13E & X0 TERKH (KUREH) OV R, BROY X7,
ZLTHAN—EF 2V TICBT2Y AT R EDOHAEREIOHL LGNS, L
R EZHIET C L 2R SN2 2 BN NT NS, KN TEH T, &SRR
R ABEN [T A BARRET V] Kz Ofmfac BT, THADRERIAHRED
A, DEHIROD RIS T L < MRATiGOREIZEH L etz e T/ N—
Ta Y (B ERBEORAF I AZRE L, BEDRORTEEEZEET %
PsAZRIT 22 &) THO., KERTEHATEZW, NA TV FEHESE TH
ARIETI2.0] ZHRET %, T L TRERICOTIE, ZHREFIGERZBRRD TR



mA #oA

BROKE HEIC) Ofmfalc BT, [ERELHEENORLOE E O DEEHRHHNC K
I, BBEREREPELY AT FHEY T4 — ORI EHELN TV, BHROKTE
ek, T ULEHBREROFEFEMRLIEBEDOC L72) L LT, TEERERI TR
HEOFZIY =V A Y MENL TV T ETEDN, IVFAT—T RIVE—REEN
BT 2B THDEEZD] LT 5,

Z DIF M PIEIAICEIHT 2508 Tld. BEEIRRE O 2RI DWW TBIEO N
EDEZZDM. 3H22HMHTAIN S REMIC 4 BN HIzD THNF VAN iz
<) MERE N, TN TGN S BERZARXRTWS, /2. 8 HITHMNFHTIN S I
E LWREHE A TGN AR T ET80%h DR OMSENR) Z11EICH 2D
HEHLTWS,

(<)

CER)

(1) TEYRRAE] OEFICOVTIE, #FE (TEYXRE) ICHT 2 KPEE & BRI
ZHubE L5 (TEBREBERNZE 95 (2022:3 H)) 1 ~4X—I%H|,

(2) whEFHR TREAR Bk Caudir®) CailiEis  20154F) 11 X—I2,

(3) A BCWERITOHBERITHLR— MK B &, 20224 FHIC B % 2EHOF
BRGEEENE, FereHiED by T THRI686 TR, DWW THIHFTEFI430 /5, i HH
FI193 3R, HARREHE T EEK TANORINT75 7 e R b . FERHTREA 10255
THVTWVD, TEhHESNS,

AbiEfE TA B Clpx #iEFITHELR— b 20224 R PRI 2K - iy
FEDOTERERHE< J 2022429 H6 H

https://www.bunkanews.jp/article/285391/

20234 1 H18HME

(4) HARFEIHEOARAMEZFH< DL LTI, PLEHVEDTEH SN, e 2 TH
R ZHO AT EROAN HEC Y R ZKMA) (DETEREERRE) 200844 H12
H%) Dd%, HRFOFETIEH SN, HEMEGIH OFIND & S DRI O E 75 L
MERIEN TV 5,

(6) AHZEM TRy MR IChRE UTIRMY SN2/t THER/NEOMNTT Fidr



TR 25 U e 2RI 2o 2 OB S~ 202 147 VI O D AR G 28 & LT~ (1)

i D TR cid, TR &id, &b LEk - BiE - vk - REGRANE -
7 HIEEFRMEO A KIEMZIR LT, COFHEE. HE6E6 ANDIILAEDH
% MLMvEESEE ) CEMEBEE LD LIcONRE L -BbNE T LT DREFEC
DVTHIAL TS, [FF 1 X—IF,

6) PAICIIIPEERORE L HEANEROMIED 2 DOFEENHZH, FANWEXLT
BEAB EMEEHDMNOTEDAINR LR ZDIH LT, FFENEZRTIE TR
B AR, Wik (AR - BT AR EATFE B E LT
BEAEND, DA TOEEOSAEAM) (AL 20194F) 1~2X—I2,

(7) PEEMREOIRFICOVTIE, BEAME— THHE324F 2L O IR — Wit 24
LR (TR 2Rl 26% 25 (199646 H)) 1~88X—, Al MHHIA32FE &1t
TEHE DIELRYER . Hlism — [HRGE IO RO S 1w EREE S — | (TR 22BEEA)
26%3%5 (19964E10H)) 1~32X—I%MH,

(8) FEHARHES FxthiiZe 5y (HER 2016%) 3XN—Y B

(9) FiH - Hi#E (2) 17~18X—I &,

10) BATRGIEE. DO TOEREALICBIT B HEN H > 7232560 55005 X THHIBRE
N, SHOSHIEICR D Llehd > THITORIEE 1 faftllOf%, DD TOH 3fHA
O _EDD L 2 ARRa T4, 2 SR DM E NS,

1) ZD &S ARt TRALARZ OHIEICH T2 D B B e IRE RIS & 2 BHCGEERGC
THoTM, BEICOVTUIERICES 2R L3R L UTH IRV SGEERD T &
Ko TWic, LhLANS, 2018 CFR30) FEOMIEUIEIC K IS NIZETE 2T
AR AL 7R D CTNTEARNEDO TN THBRGHEE Nz, TREASNIETXTH
AEPRIC SUERIEE & S AL TR 201848 5 H 18 HAYWITI 5 &,

(12 20144ERALESUEIC DWW TR, #iH - FiifE (2) 36~45X—T B,

FRERIEDRA ¥ MEDWTE, HHE DFR6FSIERE a—RL—F - 4
INTF 2 A5 B9 % FRBUEDOREEE L T ORYE F28ETIH1THI B,
https://www.kantei.go.jp/jp/singi/keizaisaisei/miraitoshikaigi/suishinkaigo_saihen_
dai2/siryou2.pdf
2023F2H 1 HME

13 EHE HRUTEI2HIIHRN  SENSEEnE )
https://www.moj.go.jp/content/001327488.pdf



mA #oA

20234 1 H16HRM
19 EBE THR 543 H 1 HURRICHME S NAZHERED 5 FEat Ok,
U T A MADEEEDFIEIC K > TRt NB T LIcab ET )
https://www.moj.go.jp/content/001370229.pdf
20234 1 H16HR%
1B I—=YHETEEZKZ2021FEOFHMCDONT, HROFEGLHEAHLOARZ HIT
BERDED THB, RINLZ—F LT TE, YROBHL kP2 WHINK 9,
- 1 A26HFARITHFEDHIGAS EEES TS ic I o B 18 AK Y d—
viteEE No Way) & 01370
- 2 H 7 HHTITHEE, HESHSOME I— BB IBRE TSNS HiEEZ 5]
« 2 A16HFII T Id— e A BRI & OR% NEMREER { ko 1o ) Kin@is T3
R EMROHT)
- 2 H24HE o)l « HEMBE, = ohoa3l d—VaaEREAH RV
RIS N ORI
- 2 H25HET] Td—2ocHERE BIE%O [TEE) ML WmEE a0t
PEIRTHEEDGES T > LT b4l
- 3H2HAH] DR #rddd d—rcaREdE JLARER stk

FIEPELI
* A3 HEN ITd—=rcRRFACOREAB -8l BTRE  (UdWER FXKT
AEHIFEISE

« 3H23HEIT] TI— e nREENERRF  ORE -3 1 A& bk Sz,
MRS TAED

* S H12HHHI IARAL ORI T B Oy d—ItaROMENRT  RaUE )

- 6 HISH#AT] Td—rnaREE KEABFHILH R, FEIDD THE
AV R ENFHER]

- 6 H21H#IH TEMZEE J—naRRCHE, KIZERFR  BHRERNHA
Ko BINE - IHIRORENINIER S )

© T H20H#H DRENBFICHIMHER et d— 2 maRiEEc)

- 8 H11H~15H¥IH HasE  I—5B51000H) 1~5

* OH29HY I THEECIREISKINAN  REUMIERY] =2 e BHE D



TR 25 U e 2RI 2o 2 OB S~ 202 147 VI O D AR G 28 & LT~ (1)

* QH30HEAT] Td—2ieaE W DaIR  HaEoR BB 2 RN THRHI
FEDOBE7E ] f5Hi#)

< 10A13HEH Td—taEA A a— REEML, Zbohift #mEs0
PHRC ARG S - REEH STV 5 1)

« 10H28HHH| Td— oW badik HEET®REHIRE 3 A BABNEERE

REREA F 0

< 1LHZ22HET] TaREEG | YEHICEN d—YiaEK2H8ELE 3 =ME
. BofElEe BN D 34

16) ZotE, 8 H20HAEATI 9 m TR EHMIC FttAk) 2104 HIEPEA, R
DRI FEEFHEEANIISE Q) Tld, REHRMIC B2 S BEmE D DDH
2T HELTWVAM, FRdHETIEIDT & &20224 4 H LI O R EGEEZRE [T
it & OBSEME 2 1569 % o

17 CoORICDE, 12H15HM#P19m MREHRMOFE HA TR BHH PR,
FRFEZTOIEEZ <1 1, HEWRMOIRDITICONT, DHETIEEFEEPTE bR D
FEAWIC KB REDNZODOIH LT, BORTRERIERFIEID (T SR) HEDHRED
FRERIC K B T E MR TRETEDENIC DV THEET %,

18 12H27H{FEHTI23HIWomen@Work Tid T#EALERER  BEHO Ueixwy  EHR
REFEREBIENT FEEXO, HSF Y L2V IKBWVT, 8=V« K—=)LT «
VTR A T =)V TRV R 2558 BREAKNERD 1 EEOBARIR A7 ¥ 2 —
U END, T—KL— k HAF VR - I ROUGEIE & B L B ORI
IMEITL &7 D PEOHANGH R 2RO 2 3@ X > TEWV S L DD, 20214+
FlFEE AT, PN EENTIEEIICAE L TV 5 T L RBEERIRIC DV THNERD
HENE X BRI NS,

19 a— FEGETERBHTDWTIE, 6 H21HEATI161E Business Law and Taxation
BE DM AN VA RERIEI— FSGET  HEIREMNEED BT, MoK
ZRMINICHR G 2 C & TREFICHERIZM T 2 L L LICESTRICDORT 2050 E
HBHTEMNERENS,






OROTBURAAI R R R A S B
il E 2017 H: 6 H 22 H HBEBERASBIRS
[iie E 201T®#E9H?21H "

(HED
B 15 HWERERABEREIC B 2 W25 &GRS TR B A BRI (DLT TS ekl 2
EWVDH,) DFEBEIUAERICOVTIE, TOHICKS,

(ZFER
25 W EORESXUNREMREON S EBH L LT BEBEREEE S (ML
T T8l £Wvo,) O TNICHRABEREHERERZES LU TRERI £WVWo,) &
R,
@ ZRARREZ, BEBCBVTENINZZC X > THREI NS, /2L, ZEEHIC:Y
o T, MBI D DRV K S ITERX R NUR R S R0,
® ZEEBIUZAEEMITE. ZERICBIZHEICL>THRD S,
@ FEEIZ. BESZHEL, TOMELR S,
® ZEEMRITIE. ZERICHKD 3 & 2202 RITT %,

(ZADT)
3% ZEOMHIZ. 4H1HNS 2L L, PETOWET B, /2L, HEEY
AR

(ZEZDTH)

BAK ERAREZ FEHIE LT, BHEE20, MK EZHERTI S L LBICTDET
2 HEBRADR— LRXR—=IV TRE LRI NI RS EW,
@ ZERE. HYOWNTZRT TRETEZRKT S L bIc, MIERKEICHERT 5
Fa2 PN TRE LT NULE 50,

(ZEZDOHERD
BoH5S EARRE, WHHEIC BT 2 WPt mEls & UARMKEZHER Lis 57201,
BEITIG U T, WEBRUIERIC DV THERICHNZE, FTEB X UTHIFRZRD 2 1ED .
FADOFERIDZH X 73R AL D ZIRET B T LN TE %,
@ ZEARRE. WHITED S EODIEN, MRKEDOHEL KT LRI AR DSE
HERMY 2 e DI EIRRIHZHICED B T LN TE S,

(FH7%)



65 WMIMEORELXUARIIHIDEZHHKIZ. ROKFICEDHZLED LTS,
1 FTHAHTACEORE B X O TR & ORI WA T« 72 2 —D79,
2 MREBRARMELEDOA V2= b ETORNEIZ, 7 RIvyarvbr 2=,
3 Hi2ZICHIET BEDZMRHEHIE. AR X7,

M)
7% MK EICEBR S NI TR TOMBOZEEHEX. ZEEICRET %,
@ WM EOREEIEHEL. REBERERICRIET %,

BRI
1 COHFROWFEL, BHESHEEOBFROBRZHEL T 5,
2 COHRE. 201 7H#6H22HM5M1TT %,



OWBRARRTBORATHRE THBRTBORNITL) Mtk
fl o 2017H9H 21 H MABERAMEREZAR

(H#D)
1% COMREE, BMEBRAKERERZER CUF TRER] LW M5
BIERICE L CRERFIAZTED S L ZHINE T %,

(R
B2k CORRE. MEBERAMKEREZAESHE (201746 H 22 H) %45
B34,

(%)
35k WEBRERGBORA (LR TR &0 5 o) ORIZERRE NG BORITF
(LUF TWHERdEL] &0 D,.) &, BEEIC 1 &L L, BRI LT 25 TREL., it
AT 700 HFEITT B 1ED. TOEFIMZFHBRADR—LR=VICRET %,

(FHRERK)
BAK WMAMENGFNT 2B EAT 253, AAMOREZEY T 2HBLOERER
MWRICEED B H LT B,

(F D)
o5k ZARIE, RARCEH I NGRSO & UTHIG LONE L TERZ2 i A
72EDTHD ., D, KERDLDTH S L2iERLETNUIESEN,

G5 ORI
HOk MAMEIIBRE NS, ROBFSONI ML TREES LD THITNUL
E57EW,

1 G am &ld, AR SIS L WANE LT 2 i A 7o BRI & 7213 SRR Aok
FERDHIZEHRDFELZ NI,

2 W/ —F WgE/— bR R RICH D MIROEE 2R UTeoRSE
KOWFEHERZ S o

3 &R &AL, BICHKR I NN OZEE KT DFMNT TH > TRHELD
LEDZND,

4 FHRY PRBEYELE. BYRICET 2MREIROMREIEIEITH > TRFEXRD
LDZVI,

5 FRENIBIEGERTY  FRENIFBIRERTE L&, AERENTFEBHIEE I EE D B D

1



R 35 K OO E 20 D o
6 ZOftt ZOMOFMIETH> CERERSNFRERDIZEDE NI,
(FtE)
T4 WK EORER. AiSE CICHEINHEZR N, ROBBIHE > T
DRI R SR,
1 REIGUT, FADBRT—ERDTREES T 5,
2 ECOMEE (RE. RIEU. EFRE) & RGO H—79 5,
3 HEOYARIEB5 &L, KifHET S,
B Al
1 COHEOWEICIE, BEERD3 D2 EORBORABEZHNELT S,
2 CORRRIE. 20179 H 21 HX O ifT9 %,

— 100 —



OWBRARTBORATHRE THBRTBORNITL) SRR
fil E 20179 H 21 H MABEREMKEREEZAER

(H1)
H1% CORRE. A K UE FIA TR S NS HRAER G BRI OIZFH
ek TEBREBERIZE) CUF THIZEHE] &V 9,) ICHEMERLET 2HMEHICONT
WERRIAZEDH T e 2HNE T 5,

G5
H2% CORRZ, RABRETHEREZBSE Q01746 A 22 H) H45IC
o<,

(FFREERS)
H3%% WM EANGRT 2B 2E 551, HBRHRGBOREIE N8
RIS MEERIRE (2017 42 9 H 21 Ho DAR THREERIRE ) LW 9,) HBARICED S HEET S,

(FRa HE D)
A% WREAOEREAEHE L, FREICE L TR OREZETT 5130, OB
DIFFIC DOV TR ABER A EREEZ RS WUN [BEE] LWVH.) DIREIHED
EFNXE SR,

(Rt 28D
H55% FhmEHIE. BARIED B ERSEEHEICH > THMA LR S TRz
ZEDIREHLATNRE R ST,
@ ZRERIEHTZERE. FERES 6 RICEDZmBOMEICY TIEES D TR
Tz 5%,
® ZERCREETEZERE, FAE LT—-BCDOE—~A—HhLd 2,
@ JFFE, FEEZOLARIMEE T, A4 K 400 FREDFERAMKTRIT 2, /v ay
ANDOEEICE, TFART 7 AV OEFIHEHRE L OMEE 40 7 30 17T A4 FiRHARIC
il E iz OxEHT %,
® FROESIZ. NESZED, #ilid2 /74, 00 0% (400 Fibe FFHMHRE 60
BO. W98/ —F 172,00 0% (A 3080, FHFd 4,00 0% (A 1080, #HEZH
$4,000% (A10K) ZHUEL T %, FEHZEBIBEREE 1, 30 0% ([ 3.25 80
PINET2 (272U, WIEEHmEXE Tc B L Cld. sid E 23078/ — McH#E Lz &
DETB), TOMDEDICDONTIE, BEETIHRET %,

Wi

— 101 —



(R RNEE 2
65k FMALEHT. FREHEICY > TR, ROBSIHEDEFNEESZ0,

1 RO 1 REIE. ERORR], EH, HEE4BITMXOEH, n—<FEKLD
FHnrEl L,

2 EmICiE. 200 EREOM T TA NS U b ENT L, BBT T AT I M E
RIS <) —Z B e T 2551, AdRE T IVAR—=ZA SHEINOY ) —7Z2 1
FTENTE S,

3 IR, FHEH. FHOEMEEREA, FITE, HEERRT ST L,

4 HAGELHNTHES NI OVTE, HEZORMTICB O THRAT T F 2y
77179,

5 ¥, FEANE UTHEMBEZERT %,

6 A%, B HEE. BB XU (%) oXIF I, HEZOHET 22 EE
DEITFIHED o

7 KBXUERE, —DIcDE A4 RO 1 BUCHIE . AU E ANZV, &k,
AIIE, BT ZDOMAEFZIEET 5T &

8 MEROFESIZ, K2., £1.., £95%, TOXA MUI, NOBGEIFKD T, &
DFEFRED BT 5T &,

9 KEOWEH., HiltzZix, ZhoD FicEL T L,

(BN ADES)

BT BARE. RKEOZRIKEZHERT 2 72DIC, B2 et U, »E
G, BIER BB AXD Z23RDB T EMTE %,

@ ZFEZE, RGOV T, ZERHRRLIEEOEGZR %, ArigDER
L&D, NADIEIEZRD, FEROBEGRZHNd2I EMNTE S,

GEITHS)
8L WEZIE., AANEFR LIS E ORI TR A T, MRMER S N5
WFZEACTE 2 i & ik 50 itV XA —Ic BWTRITIS T e TE S,

@ WEENRIHICHE S 2@ 2HA W2 HET 2RI, RANZOFEZAIHL
FINUEE SR,
BRI
1 CORBEONRIEE. ZERD3IND 2L LOFREDORIEEZLELT %,
2 CORRRIE, 20179 H 21 HXOifT9 %,

— 102 —



TR SEE
IR EEERMTL %105 - B 11 5272 UERICEIT 2 2 N TEX L
SENIFR LS/ — b & 2REED X LT,
ZICICE D B Rk LT 7 e iEROEE L2 R L X d
SHEZUT, THEEEERIEFIORR N2 LET,
BHOWAWALEHEDEHES TEWVWE L,

ETATHR24E (20204) 2H 13 H, BMAATEY R « T R ABOEEZHNIC LT,
COVID-19 IC K 2 AFRWIDIECH ML ENE Uiz ( IMEHHRI 202042 A 14 H ),

ZFNh5 438 HEOSHI3E (2021 4E) 4 A 26 H, WMEREEHN 1 FAOKEZRBZ T
10,022 NiEL Tz UBNE U ( TEHHFRE) 2021 44 A 27 H), D 291 HEO N4
fE(20224F) 2 A 11 H, 277 AZ#BZ T 20,090 ANMcZxb (TERHRD 202242 A 12 H).
91 H#%® 5 H 13 HICIE 3 A AZBZ T 30,007 ANz b (THERHEL 202245 H 14 H).
111 HBOIOHA 1 HICZ 4 AANZEBA T 40,248 Nickx b (FF5edil 202249 A 2 H). 91
H#%D 12 H1 HICE5 FAZBAT 50057 NicELE Uz (TdiH#RT 2022 4 12 A 2 H),
38 HBOAENF 54 (20234) 1 H8HICIZ 6 FAZBZ T 60,195 AL (FEERERE
202341 H9H)., ZLTC30H®BD2ATHIZR T HADKEZBZT 70018 NTELE LR
Conx L7 (TEEHRY 202342 H 8 H).

Izl 1 AADMEEETOICHEN»ZHBIEMEE S~/ Tliz, &9 aaFidkboizl &
WiET AL ERL DD ER Ao ULh UERBRER-CBUEEROKICZVOEH C ZHN, BfEC
FNRBEIATT . JRIRMIARDY 7 F B R SOMRERIE I & W\ o T Rl 5 1 7 B I L
TRV ER A, BEROBESZHIWi§ N EENTIEESEER T, EESECERREERE
DEE., BBGyEEEICHHILTWE T ETLX I,

Z5 UL 1 A 27 H, BURFOHR a7 A )b ZIEGE RAEE Tld. COVID-19 DYk
L@ Z T28Y) 5 T58MEY) K5 T3 ERELE LR, 5H8HITOFE
T9, DFED, ManFidi&boiz) OTIR AL, BUFHPHERZ BN L CERSHOH CETIC
TEREIBREIELIZE WS T ETT,

falzs, MIEER D CIMD T ANOEREZEVEY ZH L HEVHL EFET,

LR T S
oo E N (EAER L OB B oE O oA EER

op

WK OB W
WSS ABERTIZE 5510 11 &6t
20233 H20H F{T

A

B IR KA BUEREE T 310-8585 /KjiifAI1 T H 430-1
MR AT T
R&E W O oE W ®aE 029-232-2511 (1)

S I N 7 S W









ISSN 2434-009X

Tokiwa

Management and Administration Studies

No.10&11 March, 2023

CONTENTS

Articles

Offer Premiums and Stock Price Momentums in Japan:
Contrasting Separate and Combined Momentum «-««---xweereeeerrsereeereeeee Hiroyuki Bundo 1

Creating a GIS Database and Spatiotemporal Analysis of the Cultural Resource
in Kesennuma Area : Oral Map of House Names in Karakuwa - Mayumi Dan, Kayo Okabe 39

Research Notes

Discussion Seminar for Young Graduates Provided by Tokiwa University:
'Three Years on a Stone' Seminar, to be a Resilient Worker = ----eooreeeeeereeeee Mayumi DAN 65

Consideration of Problems Related to Corporate Law Using Economic Newspaper Articles (1)
................................................................................................ Atsushi MORIMOTO 83

College of Management and Administration
Tokiwa University



	00表紙１
	01 文堂英文.indd
	2 丹　岡部　論文.indd
	3 旦ノート.indd
	4 森本ノート.indd
	05総合政策9
	10hyousi4
	空白ページ
	空白ページ
	空白ページ
	空白ページ

