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Cross-Cultural Communication Seen in Japanese-to-English Translations
of Latest Financial Neologisms (2000-05)

a2
Az
IS Tk 27 27

(2006 4E 2 H 28 H H)

1. FU®IC

AFIAE 8 4FHT (1999 4F) FeER L-gw (R [SBIEiRo MR & 9282 ]) BRI T,
20004E2 25 054E 2 A  COERIIFHELFRCR SR aIasr—Y a YHTH S Y
SENIFICHETREIC B 2 BA LMD WIE Lize HARTIZBEIBT 572 [Ey 73y (&
FURELHD) | A3 22T  C RE &R 2 i A TWiz KT O T4 BARHE | lLERASEIR L 7248,
200642 A2 4 7 R 74 (ZOBGEMiveE c EEEERL) A7 [iEidha] 2848 L CRMi%
KHOENUTE S 2 EEMTT S TR T W5,

CORET THETHEMOMIIIR A L [E&HE] (TN ) <22 30kl
LTwb, FFEEICIZEREEAZIR LA [MEHE] 22 vl ik L L] oml
HAMBEOEH O H 5. ARRILROEMTOAARIIB T 2EMAITOUE. 20 [£
RIGHTEE ] A Hck < 2 2 TR S h, FRBIEBA L. RILOERELHL-DOTH
52, WMRBICH LT &0 % (=7 a&fl I3 7 udi) TEREeR] 0= K585,
ZOEFTTHIZBOTH L O D/NFTFIZT TR L 720

2. TERBOAFRRIE—IER (Theory) &EEE (Reality) :

(1) EER2! (Literal Translation-Type =HARFEAIGED SHOLFMY OERFET (H) &1E7):
LEOMEOGHIZL B EMBLRFTIEOHE—DL - VT FTERLTARAZIETH

Bo NEXALL FFICHALDERLTHA DL &, HADIBENHTL S L, AAEAICL S

PYRTPLTH b, MU EDNERMIFEIOVTEER D, 77, HROBESKTETH

AYEb%4HY, ERUEELRMETLEIFELD 5,

B D D TIF (reverse auction) , %3 (poison pill) &

(2) ¥3—MESRE! (Short Broad Translation-Type = HAGEAUE CRRAT TR T
(S &mgd) .
RIZHAFED SR EEAMGE CIRAE IR CHEEY [V a — P ERR] L 58T BRE
KoWTHMLTHL Yo TOFTHIRT ZFEHTIRILD 2 A WO [RERE1E &1L v

Koichi Ishiyama: Department of Law, Faculty of Law, Toin University of Yokohama, 1614 Kurogane, Aoba-ku,
Yokohama 225-8502

21



B0 3 4@ (3] loan-sharking [loan-shark] 4§

(3) A (O &EER) & (Long Broad Translation-Type =HBASEH S THERHEL
BERT (LE) &B9):

B THBE (78I B o TERLTAR . ORI H ARG IR
PREWEFRIRTY, 2OMBFE U THEHMAES] [HelRBR4Es] S8 oh
A, FoEEMHO [ERE] [Ya— FERE] 2EThhv, TRIEFEEEO S 0OHE
BB, WHEZOLDOTT o X2 ) LIz vFONWLREBIC o TW WL L TH b,

B : #3# a difference between estimated operating costs and the reality &

3. SRR ERIEERE]

KWL TIE [AERE] FOEMIEARFOERBIFETE 2 VWDIBONLEVTE Y EAl
S OFIBRMFERO TV FEH F RS N v M FRFNIT Yy 7KL TH %o

A. ¥OOERSE (FRIMICERECNERADEAIEEE L. SRERIEAKREEE) -

(1) SEEEELAZ (monetary [financiall policy) ((B) = 138, (SB) =78, (LE)
=058

ER=EB4LZ% the Corporate Rehabilitation Law (B)

2001 4E 4 A2 S HEATIC 2 o 72O B LB OFEIC [REHAEE] 235 5,

HROMBEFIIEDLL DOT, FRKOFMITEEDIE L Lo REREVPAETEZBIL
TEDICHEHFNCEEOH LY THFTEDL L HIC Lz, ZhE COMREL BOEEETIEX
HORERLESBB TRV EEEOH LA THEAARTH -7z WAEETIE [HECERNED
BHE] R BB OREFIERRICE LOXELZ RS IR LGE] THRHER LI
THHES.

T BEETHFLCHMHROBRERIEME LT, 20T IRELMETEL I H %
0. BINCEIERF 2 RET ANl ko7 EROFEBICHE L L) REEIZD 5 7295
TN BRI O E R B U T OB EHERAGE < . FHER IS 3R % 50 o 1225
F DMERRSHrE Tl E S iz

ZORDHCBERRL LY, GEIZASTRLD A== [RIFR], A7 NVFz—2D
[E—~RT IV A=2=D [AHNV] ZEDRLE [REFGEE] OWFFE L1

[REFHAEE] O®REL L CTIZERT 5 & the Civil Affairs Rehabilitation [Corporate
Rebirth] Law & %225 [RI¥F] Z20b ik [&FEHAE] DAOW /T OTERLT the
Corporate Rehabilitation Law 2535~ 23 I Cidflibh T b, Mzikgn (gt
& B, ZhiL the Corporate Reorganization Law EREN TV S, ThIFERAED. HA
MEDOFEHTHLOTEOT EHMET D Lk,

[BR#11] TOKYO (Dow Jones) — Standard & Poor's Corp. dropped a wake-up call to Japanese
banks Thursday, urging them to speed up restructuring and clear nonperforming loans as it
cut the rating outlooks for nine banks in Japan's four major banking groups..Mycal Corp. a
major supermarket chain, filed for court protection under the Corporate Rehabilitation
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Law after Mycal's main bank, DKB, dropped funding to the troubled retail chain.. (Dow
Jones International News, Sept. 20, 2001, “S&P Sends Warning Message As It Cuts Japanese
BK Outlooks”)

(FRB1 2]

Failed supermarket chain operator Nagasakiya Co. is seeking financial help from investment
firm Advantage Partners, sources at Nagasakiya said Saturday..Nagasakiya has been in the
process of restructuring under the Corporate Rehabilitation Law since it filed for court
protection from creditors in February last year with liabilities of 300 billion yen.. (Kyodo
News, July 28, 2001, “Nagasakiya seeks Financial Help From Investment Firm”)

BLIEHL (to) stop lending [loans] to kill (S &)

PrAESAT L IZIHAARRNERSRT (B 4EFnEbo A ESRITTH 545 2001 ERK 2
LEUTEMETY ) [BLIEAL] 2i7w/ELl7

MBELEAL] Lrxsay [BLCHT] c&nd [HET S, —BIETFo fERsD
BEHIWIT B LBNELET., @544 (oan loss reserves) ZH{A TRIES & DR
Z HHBLT CLES] 2T, oF 0. SATHARELRICHED [F8rbl-d] 2&T
Hbo

ZO [BRLEAL] ol UTHESITHAROMESRD [77—A b2 LYy ] oSt
A2 —FRC ST RHFICHE L2 Th s Y FAtIIERRD ) vy
THESITrPSOHMEDZ W L THALHARETH S, ZOLESZD [HLEDFL]
THEDLITTHANL, MORMSHEDE-FIZR o7

THELIEAL] OBEFRFAZ L TR ULLBERON S hd oz, KAOIKRRE & —#HIC
ey EVF7-D»% (to) stop lending [loans] to kill Tdh 5. MEA4IIZ (to) shoot to kil (B3 7
DIZED) "B, ThEXF->T [FEERT (HET L] 2OICBEA My 7] LT [H
LiEAL] 2fRMLAZDDTH D, Zhidseehdya— FERTH L, TioWiE LEEOHE
SUTORFTHBAOBEF TH . FERHIBEI L TWRv,
[BR#I] TOKYO-In a highly unusual move for Japan, foreign-owned Shinsei Bank Ltd. has
started bankruptcy proceedings against one of its borrowers over the debtor's bitter protests.
Shinsei Bank said it applied Thursday evening to begin a corporate reorganization under
bankruptcy law of First Credit Corp. Japan's biggest mortgage-loan specialist, because the
company had failed to come up with a viable plan to return to health.. (Wall Street Journal,
Dec. 31, 2001, “From Shinsei Bank, Rare Action Against A Debtor”)

EO#FBEK a zero interest-rate policy (ZIRP) (18)
EMIFEM quantitative easing (1)

SN OIERE I TIE RS D U &M B o g - BHGEZIY LIF72v,
HARGTIZ 2001 £ 3 A 19 H. ZhURIOESBMBOR % 180 ik U [EE ¥ o &R BORHIE
zEbE&Mo [ERGEN] BORLZEET 5 EFEER L

MR LD OWEICHTET 454 IRE) 2WMilid2 [EMHE] 20T &
ZObDEBEOBERL TAHBK THFOLERTIIEAZIN T LEVWERTH S, HEMIC
X, CHETOEMENOEREI - VEHIYEAOFEELE (UK 015%) 20T, &Rl
BE2SHSICTHIT 2 B4 (HHRUERE) ORE2HRICTA2HETH 5,
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HEUWIZ oS % 4 kM55 1AM LCs kM= HEHEE L, BEIOET S Tk
NOEGMPEEIRL T ) TRXENERREEY oL &), [EoeRBR] 2504E 8 A
WL TRk, FBETAZ LIRS,

Z o[BI ] & quantitative easing. [ € T & FIEH | i a zero interest-rate policy (ZIRP)
EED o ZOFGEHE RPNV DH Y &) O b O TEFRITHLEHZ 2\,

[FR#11] TOKYO--The governor of Japan's central bank, in announcing a dramatic about-
face in policy to re-inflate the world's second-biggest economy, is throwing down the gauntlet
to his compatriots...He is effectively bringing overnight interest rates back to zero by
setting a higher target for commercial banks' reserves at the central bank, a step that will
fill interbank lending markets with nearly interest-free money. More unusually, the bank
is promising that rates will stay near zero--until Japanese consumer- prices stop falling and
stabilize or start going up again. And the bank has started itself on what may be a slippery
slope toward the principle of quantitative easing-flooding the economy with so much cash
that prices go up.. (The Asian Wall Street Journal, March 20, 2001, p.1, “Japan Revisits Zero
Rates In an Abrupt Policy Reversal: Hayami Raises Commercial Banks' Reserves Targets,
Cuts Price of Money™)

[fR#12) What should be done with Japan's banks?..The central bank announced its third
monetary easing in a month, which effectively reinstates the zero interest-policy..Last
August, he pressured the other members of the central bank's policy board to raise interest
rates to 0.256%, tahe first hike in a decade. And he stood his ground for months under
constant pressure to return to ZIRP.. (The Asian Wall Street Journal, March 20, 2001, p.10,
“Review & Outlook: The Return of ZIRP-The cult of free money still rules in Japan”)

WEER poverty [negative wealth] effect (S )

KEOHRIITTH B MIRHEMBEYIL (Federal Reserve Board=FRB) £ 200144 A 18 H
22k AR 25 & T2 20 iHHE AR L2 2 01 Il » T4 BOERFI T TH B %
M FI T OTEERE LT [poverty effect] ICFKR L7z,

poverty effect & i negative wealth effect & B\, ARFETIE MWREESR] ERENRT
Wb, ZhUud [HROBEMEOET AMEAFINI AT ] #8l, 7Y —-ANXYFRB
HMEGZOFREICL B RERBONREANEZ DM LI /72DTH b, FHEEIMNEELTWS
AT $34Z 13 Wilshire 5000 T, Z IEKEITI A OBMIIFEE (market capitalization) OB &
WCIREEB) Ly 4 HWWICIENI4E 3 B S0 2BEREMAH S 317% T LT ¥ KET
I OIFIEES MR R L TWwAb 72D, B THEIC X 5 poverty effect &FFD ALz v,

sk @ & 512, poverty [negative wealth] effect i3 [JEYEPERIMR] LRE N, FoHD
wealth effect & DEEIA] ERLEND, Zhd [BIICHEENDH D &1 O b OTIFRICHL
BRI 2 v,
[FR#11] Over the last eight years, America's tax burden has grown tremendously. Since
1992, total federal tax receipts have increased 86 percent and income tax receipts increased
111 percent. Whey then has therein bee no outcry? One explanation has been the so-called
wealth effect, whereby millions of Americans have felt themselves relatively wealthier
despite the growing tax burden. With the economy evidently slowing and the stock market
sliding, it now becomes realistic to ask if the equation could be reversed. Could a poverty
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effect create a demand for a tax cut?.. (The Washington Times, April 8, 2001, “Taxes and the
Poverty Effect”)

[#R#I2] ..Household net worth, much of it held in pension funds, surged, and so did
spending. Now this wealth effect, as it is known, is being unwound, and the economy may
soon feel the chilling impact of a poverty effect. (Business Week, Nov. 2, 1987, “That Rumble
You Hear is Called ‘Recession')

[ER#13] ..Despite the negative wealth effect of the stock-market crash, the propensity to
consumer is expected to increase by about 0.3%.. (Nomura Research Institute, Outlook for the
Japanese Economy 1988, Dec. 14, 1987)

FRiZ under(-)subscription (&)

DWIIRDRE S OPSHS | MFHEADT2002 4 9 A 20 HIEHE L 72 10 FWIEF O 54 AL

TISALZEHDS AALEC I 22 0w [RE) o729 DF b, #% 700 LRG0 TREIC L
B EEDSDWITE A% B D BIFR D RO =D TH b,
COBERVSP LR VEHEDLBONL LE) OTELLLHEAT A L. BAOERMBIIS KD
¢, SEH 500 AADIAL 2R OIZ800 A D Z LCBh . iRkEo 300 FHE R E
BNBEABPEHITLTHELTE) LTEEZR> TWERETH S, LAl T Lo
il 20 SERN LB BT AR, FEFEL S FRNICHA LAY, 7000 FHIZhEL, fHEE
HIADBT B hoizh I THS, 2F 0, HENGEIRT 2 HAREEKOFZEDKLIR
ZIEDTDTH B Y,

[R3E | OBFRERITIRWIZIEFEH S Y & T under () subscription &9, I B AR W,

[FRBI1] Yesterday's confession from the Bank of Japan provides a glaring insight into the
policy mess at the heart of government..The worry is that the bank's dire warnings could
threaten to become self-fulfilling. If the Bo] has no faith in the credibility of government
ministries, why should investors have any? The under-subscription of last week's
government bond auction-for the first time in history-is an ominous sign that the patience of
investors is not inexhaustible.. (Financial Times, Sept. 25, 2002, p.14, “Editorial; Tokyo's tangle--
And the muddle became a mess”)
[BR#12] In a sign of waning investor confidence in Japan's ability to juggle its mammoth
economic problems, the government failed to find enough buyers for a sale of its benchmark
10-year bonds for the first time on Friday..However, the undersubscription to the new
issue showed investors' frustration and declining confidence in the country's haphazard and
reactive economic management...(The Asian Wall Street Journal, Sept. 23, 2002, p.M1, “Japan-Bond
Sale Fails to Attract Enough Buyers”)

HEEMBHIE a consolidated tax return system (&)

IhE TRAICIEEYH D &) TN, BEARTHEEIZRZ) 2E0 4 ALSEHSH
Z2DOTHRY EiF7e, [UAEMBIHIEE] & [t FELTHRETIeE I V-T2 —0nf
HERL LEABERTHE] 255, #Hdbliatteflio LoD/ V—7REICHIE LB
e, kER 79 v A% ETRBEICEASRTYS Y HARTIE 2000 4F 3 F A & @G 558
EUSHICEE ST o, HORENI BT SRBOL-OT, ZOBRHOEANEHFENRTS
D, 2002 4EERBBLECEIRATNAA»SHEHINERALTH S
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ZhiE TRWICIFEDSH Y £ | T a consolidated tax return system ZS3EFRHITH %, HWERIC
BRI 2w,

[8R#I1] TOKYO (Asia Pulse) —The government's Tax Commission yesterday reached
a basic agreement to introduce a consolidated tax return system for corporate
groups. But a key sticking point remains: how to make up for the drop in tax revenues
that consolidated taxation is expected to cause.. (ASIAN PULSE, Oct.17, 2001, “Japan Tax
Commission To Introduce New Return system For Firms”)

[ER#12] CONSOLIDATED TAX BETURN return combining the reports of the companies
in what the tax law defines as an AFFILIATED GROUP. A firm is part of an affiliated group
if it is at least 80% owned by a parent or other inclusive corporation.. (Jack P. Friedman,
Dictionary of Business Terms [Barron's Educational Series Inc. 2000], p.135)

FiERET asset-impairment accounting [computation] (&)

I 2002 4E1C, BAREOEFHIEISEAPKRT SN TS S OT 24EHLD 2004 4E 3 A
Mgl s -5HETH %,

FfasEH] &3 [REORATREMBEIRD LI GAIC, NF VAV —MIGFELTWSE %
OB (BGAIKE) 251X T, 2RICAE - CHRIEFMIRICH IR LT 2 2715
v Vo BUER, NT VAT — PCREEME (REME) 2512 TCdb, REFHERIC
LIEFFTETAZLEH D FRA TDLD, FRHTHEZRTWLZTTRIEEDHIRY
BHELTHEIR TV RWOTEEEIRENRL-FTESHIRET, BERKERDT DL L
T [BIRER] OUADFERTD Y,

P2, HATRENAZVEFYRISE W TARBIEZMA L, BIEETESHOEAATIER
EERASNRTWAE LA EORBESN [HHEF] odf ez, BESHT TR
EhTns Y,

[BIREFH] & [RAICEFTEDH D & | OKESFHEE T asset-impairment accounting
[computation] £E 9o IThDHILFRICHEE T2V,

[#RHI1] Thai firms, like those elsewhere, view new standards a burden. American certified
public accountant talks about ICAAT's controversial TAS 36 asset-impairment
standards..In most and some parts of Asia, asset-impairment standards covered under
IAS 36, while in the United States, Financial Accounting Standards Board 121 (FASB 121)
covers asset-impairment computation.. {The Nation [Thai newspaper], Sept. 17, 2001,
“ Asset-impairment rules hotly debated”)

(3R 2] BOSTON (AP) - The Gillette Co. posted a profit in the fourth quarter in contrast
to a loss a year ago, meeting analysts' expectations but still struggling to reduce inventory in
the sluggish economy..Excluding are structuring and asset impairment charge, the Boston-
based toiletries and battery-maker earned 32 cents per share from continuing operations... (AP
Online, Jan. 29, 2002, “Gillette Posts 4th Quarter Profit”)

NES (THSHWVIFLY) public-sector accounting  (E)

BT, BT EBEO) A P IAFEE R Y [ASF] LI ks~ A 2 3 ITHIE
BT A LR o7z,

[ASE] chid TERHF Higko % LAWY s ¥ —0&Eh] 238 L. 2% 4&E (corporate
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accounting) | X T H-00HTH B, [A5E] TRFIERECHEEOHETHEIF
AL T&D, REKEITTRE—RNRBMEAE LT BEE I ERFEL 2ol D
Ty, [A%EH] BHEAGHRTREHRD 2R TIREFEH 555, BEHHE (X729 —1)
VWO BEERAMRADIVERTE v, /-, T TOHMELBES. BfE&RE
DRHLBE®RTH 2 0 20720, BEIMFHEBEERD RERLREIWTICH 20 EARYL D
Dol FRTERIGHK E HOEE O H BRI RIS 2 TERAA (cost
effectiveness) RIFROER (FER) AEZRIAHIA MIEE2EL LI TRz,
BEE OBEAIZISKRIZ S LIS 53 Y. public-sector accounting &)
[FR#1 1] Intuit Inc. today announced it has signed a definitive agreement to acquire Denver-
based The Flagship Group. The Flagship Group is the holding company of American
Fundware Inc., a leading provider of accounting and business management software solutions
for nonprofit organization, universities and individual government agencies..American
Fundware, a privately held company founded in 1976, is a recognized leader in public
sector accounting and business management software.. (BUSINESS WIRE, May 9,2002,
“Intuit Signs Agreement To Acquire Public Sector Software Leader American Fundware
Inc.”)
[FRHI2] Eurostat has unveiled its regulatory framework for government specialization-a
move that some market participant says places public sector accounting rules more in
line with the recent changes in private sector accounting rules.. (ASSET SALES REPORT, July
15, 2002, “Eurostat Shuts Out Future Flow Gains For Government ABS”)

RHFEFED—TT{E unification of (public) pension plans (schemes) (&)

HARDBUR X 2004 4 4 B %425 5 B £ TEMEEIE ] TIRNICEN 7. S/ EENT A
MRS D—ToAb) I ESREERARER DB T 2T R Lz, RERE EHEAK

FLES& RN 2,

r’\ﬂﬁﬁﬁa)—‘ﬂ:ﬂﬁj LT HEEEZ R OERSE S, E"Fﬂ/\ﬁ:@'b‘7 V=< DizDDE
HAEE, AHRRRULRFOPMEHOINHIEER XML IHPN TV EEREHRET 2
TEEED Y, 1986 FFIIEERAE G & AR, HEFES @—ﬂa%fﬁ L&A A 677 6 T
(40 4EMA) DIBRESIY Db oi. ERABRLMFAFTEOIFIESD 09FEF T
=7 b3 5 FITIESEAL TN S,

[AMELED—ITT L IOIERFE L L TR L T unification of (public) pension plans (schemes)
T L %o TAUCTIFHETUCHIEHE 2 o
[F#1 1] Naoto Kan said Monday he will resign as leader of the main opposition Democratic
Party of Japan following his failure to pay into the nation pension plan, a move that was
spurred by the resignation of Chief Cabinet Secretary Yasuo Fukuda over his own failure to
make such payments..Unification of Japan's complicated pension schemes is one of
the DPJ's key demands regarding the pension bills.. (Kyodo World News Service, May 10, 2004,
“3rd Lead: DP] Leader Kan to quit over pension scandal”)
[FR#512] Leader of Japan's largest opposition party, Naoto Kan, announced his resignation
from the post on Monday following his failure to pay into the national pension
plan..Unification of Japan's complicated pension schemes is one of the DPJ's key
demands regarding the pension bills, to be voted on at a House of Representatives plenary
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session on Tuesday.. (Xinhua News Agency, May 10, 2004, “Roundup: J apan's largest opposition
leader quits over pension scandal”)

HENEERT CHERDAHEE) consumption tax-inclusive pricing (SE)

CHEBHFHRTOFETH 5. BUFIZ044E 4 A 1 A D SRR ORKRM I EH 5% % Fee
L7z [THEBRAFR AR | 2H{HOTIC Lk HEEICE o TISEH VS HiH—H
THHBDTHRZZA, FEHMIC & o TE— M EIFICR Z % O THEE TR & ARAMHE
O (el 2Lz LTwa ",

T EHTIE TRAFER] IS L T—MRMOMMMIICE LT Y 11F (round up)J
[0 3&%T (round down) | [MUIEFA A (round up)| © R EZHrRTEBY., 2=k &l
W [ DIET) TEEETIE2HBHLAEY, HEF=— D [AH4T—2] FV—TD
PRERCERZ S T80 L] LoTwd 9, 2o [ERBBHFET (YEBLAMER) ]
BIHACEROFEL B L TIHROBRF EFORBEERON B0, SFHOBIARLA
Shd THO %,

[HERBRAFR (HEBARMEGRE) | 3EFET A 33ITIEY 3 — FERL T consumption

tax-inclusive pricing LIRS T3, B4 OEIFRBLEN TV EWA, THHRZ D
HEFTH 5,
[FRBI] On Wednesday night, clerks at convenience and department stores nationwide will be
busy ripping the price tags off their products and introducing new ones. Under a new rule
that takes effect Thursday, all merchandise must carry a price tag with stores showing the
total amount to be paid-including the 5% consumption tax.In fact, publishers have already
been burned by pricing changes. When the consumption tax was introduced 15 years
ago, books were among the few goods to carry tax-inclusive price tags.. (The Japan Times,
March 31, 2004, p.3, “Nation gears up for tax-inclusive pricing: Retailers fear consumption
decline, while lobbyists small a rate hike”)

#EmRE window-dressing account settlements [settlements of accounts] (SE)

T 06 SE—APICEmE U CHESASEESRNG | GE) s amciishzs4 7
F74EAT 0 7405k & SN AT THEICIFFETIE R WD, BIEE . BAHEL LTIY &
Fe 1,

(i) &g [ CRESICER L CERWICHSE 28K - #/NMIEt LT 51725
%%Tmo%%ﬁimLtA¥ﬁ%§Wﬁvt%%méﬂwafbr£ﬁ¢5¢ —ZAN% L,
FHEREMEREEGF L L), BREHICHREZBLEAZY., BBE2AM LT 5% 858
F47F 7’0)% W04 FE 9 ARBETHRFORM Lo 72720, KR TIChArIFEHEMNEE
FRNADIZ 23L % BIL L B HE (consolidated account settlements) DFFRAZ RaEH13 T,
ZO2HOTEZ AR ITERZ CTRFITHHH LS LD, SIS IREIERETIRITESC (G
BARYZEY) BRESPERMICLAEZDDOT, L2250 TH5,

[ e ] o FEREE L L T window dressing account settlements [settlements of
accounts] A¥EH LTV 5 ®, window dressing ¥ IZHEELREND T a w4 ¥ K TOXEM
7 %45 L. account settlements & XXM Y [Hi] Th s,

[ER#1] 1t is a spectacle that has been beamed into Japanese living rooms many times in the
past decade: disgraced managers bowing in atonement for wrongdoing as the television
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cameras roll..Horie and his colleagues are also suspected of window-dressing Livedoor
Marketing's accounts so that it was able to report a profit rather than a loss in 2004... (Financial
Times, Jan. 30, 2006, p.17, “Comment & Analysis: Open up? How the Livedoor affair could
changge Japan's opaque corporate culture”)

[E1%12] Window Dressing...accounting gimmickry designed to make a FINANCIAL
STATEMENT show a more favorable condition than usually exists.. (Jack P. Friedman,
Dictionary of Business Terms Third Edition (Barron's Educational Series Inc., 2000}, p.747, “Window
Dressing”)

TS53AV—NSVR [BBOERHRIN] primary balance (E)

IHDHBEICEFBTE RV, BAROERMBOMEENIRILFENBTFIC R o2 LIZHM
LCHB U TCEEICR > 720 TRIFEE LTHDY LT,

BUFiE 04 4E 7 A 30 HOMIETHRE (054F) EFHOMAERERE (- vr) T
F2010 SERFED T 54 <) —NTF Y AQRF] 2 WBOHEE L, % ZENICHERE
PFizTa ik, JHIZRWICHEENDH Y X OUFET primary balance £ W9,

primary balance & iZ7Ek. KRETERINMVBHET. [FlHWEBRVW-MERE] 218
T2, 0%, KA FRAFLOEC AL FABID TRy P CONZORFIR] L%h, &
he (754 <)— (—ld D ZERN) ~NT A GREIR)] Lhb. KEFTEHI &L W
ADPSEFEEEFELFIVAON [FTI54) NV R]| bbb, TOHFEE [ROIZEFED
h XOHEE| T primary balance £\,

Z @ [primary balance DEFEIL] OPEN R ENLDIXEDMEEHIKLENETE (#1000
) Kokl THb, A THIIHALI,ICRo-MBEAOERIZLSL L, 6 HROBE DM
& (B AER EORE) 1BERED 729 )k 2581 A & % o 72, ZHIZEE & BUF
HMIEES: (FB=financial bil) 2 & A2EEM W S A CERE—ADH 1) OF4I3H 570 5
WCET Do 72, TR E TN ENIRIEADTAT T 2 %% & 58 JE 7000 R D EFE BARFEL
W5 BB RO SO RN 04 BERIC 204 RPN DE L, < HiF D4 4id 1000 JEIZE B
THbo

ZOMEHRFEEHITRL 2 EN2DA primary balance DERE TdH 5 o KK ElOTF5 (2004

FERE) TIAD A5 RIY LA OISZWA 82 Kb H Y, H4E 37 KH S DRFEPFHLEL T D
ZEHK® BB LV, RETTEALTENN B0 AHLLRVDIZ820 FOXHE LTRSS
Ll b, ZOEFRMETE I LRUITH R T b,
[FR#I1] TOKYO--Junichiro Koizumi will express his resolve before the Diet next week
to privatize Japan's postal system, the centerpiece of his structural reform drive, saying
postal privatization is a means to revitalizing the nation's economy, government sources
said Wednesday..Koizumi will explain that the flow of expenditure cuts in line with the
shift from the public to private sector will contribute to achieving a surplus in the fiscal
primary balance in the early 2010s and ease burdens on people, such as in relation to their
social security. A surplus in the [u] primary balance [u] means that tax revenues exceed
expenditures minus debt-servicing costs.. (Kyodo World News Service, Oct. 6, 2004, “Koizumi's
Diet speech to stress postal privatization for economy”)

BOIENTEE deferred tax [tax-deferred] credits (&)
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HAD R - SUTRE 02 45 10 A T, A Eridmiiic X 2 R REMEmED [zl (2
BT REEPFETNTBY, Yavy s 280k, ®

ZTHULSUTH A BRAEHELHIAE WK o 7B SO ROMY R L% RAA T TH ) EBEE
] X2 T, HCERNOGALEL ZN T TO 0%H 5 45D 10 10%I128.5 L TREE
BT D [ N=FF T4 7] OFLHTHoz0 CNEZAROFITOHTEAD [#1) EN
BREETHLTESh, ShIZBIELTBYEHTCEL] OISO LB 720
THhbdo, HEIE, FALREMAPEASHNMEAERDOPFITOEHCERERIFIEA 8%LLT &
Y B IS (EBRRFERIT) JEEICL D EBEE» OB E22 200w THb, T020,
FUTHERUIEE PO L LTURBMIC A% S iz,

[0 HEABEERE | OREFTEHILRMICETEDL D Y X T, deferred tax [tax-deferred] credits
EEIo
[FR#1] Heizo Takenaka, Japan's embattled economic supremo, will today face a
parliamentary vote of no confidence as the opposition tries to exploit a clash within the
ruling Liberal Democratic party over how to tackle the country's banking crisis..The FSA
(Financial Services Agency) is under strong pressure to water down proposals to restrict
the use of deferred tax assets as Tier 1 capital. Strict interpretation of such rules could
lead to the insolvency of many big banks, economists say...(Financial Times, Oct. 24, 2002, p.1,
“Japan's economy minister faces vote of no confidence”)
[fR#12] LONDON (Reuters) --The yen held near its highest level in over three weeks
against the dollar and euro on Wednesday as dealers judged measures to tackle Japan's
bad debt mountain would create less economic pain than was first thought..Japan's
government..also urged a strict audit of banks' use of tax-deferred assets as part of their
core capital but was vague on targets and timeframe... (Reuters News Service, Oct. 30, 2002,“ Yen
Hold Firm As Japan-Harding Landing Fears Ease”)
[FR#3] TOKYO (Nikkei/Dow Jones) --Japan's long-awaited steps to clean up bad loans
and fight deflation calls for pumping funds into banks if necessary , but sidesteps the most
controversial proposal that could have nationalized big banks and thrown many borrowers
into bankruptcy..The package calls only for tightening rules on tax-deferred assets and
says the government will “quickly” mull the “poorer” limits of how much of those assets can
be calculated as capital.. (Down Jones International News, Qct. 30, 2002, “Japan Pkg-Boj, Govt
To Act Together If BK Troubles™)

47 L BEBER an inflation target [reflation] policy (SE)

AAIE 2002 SE 4R, B 77 L GEGMI T ([CREEb A2 HA Ty
7ohS, ZORIERE LTHEENRTHEDIZ [ 7 VABESN] Hd o,

S [HARGUTHYM LA SIS HEERT, ERT L4237 T4 Gl %
RS HBE e F D, WEETIYZ I LASD L PliA LA LU AIZE ) 2 HBD
BT DHABE LD LA o THABBICORITFT LS L TIHHETH 5,

P D2 D4 77 VIZBIES WAL, HILD O Ehivg ¥ 7 VICh o TR ERE
BB THD, TH LAZEERICHAMLT, 024F 12 A 2 H KA ORINGEMEE & W&
EARIM B EASEL THREATHIR T 4 F ¥ v« ¥4 A ZXHICHRBIOFR L %565 L. HEIC
BYUIH LT T4 7 VEEEBOR] 28R4 5 X512RKD2D, [4 7 VHBIENE] 03ER
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SEGH LA DRI KNS ) X OF YT an inflation target [reflation] policy £FJo
[2R%11] Monetary policymakers around the world are still fighting the old enemy of inflation,
not the new foe of deflation. There is an an urgent need to switch to global reflation in order
to avoid a deflationary spiral.. Targeting low, stable inflation is a reasonable policy for many
central banks. But setting too low an inflation target can be problematic..Inflation targets
should therefore be set at a level that minimizes the risk of deflation..Aggressive monetary
reflation is need most in Japan, to help prevent the accelerated pace of banks and corporate
restructuring from imposing further deflationary pressure on the economy.. (Financial Times,
Dec. 2, 2002, p.15, “Time for a switch to global reflation (Commentary by Haruhiko Kuroda
and Masahiko Kawai)”

[2R%12] TOKYO (Reuters)--Japanese officials on Friday stepped up their campaign to
drive down the value of the yen to give the ailing economy a boost as yet more evidence
emerged that a nine-month-long recovery was on its last legs..On Friday, a group of ruling
party politicians urged the government to demand that the BOJ adopt an inflation target
to revert the country's three-year falling prices, adding that Hayami's successor should be
someone “who can confidently promise to resolve deflation.” (Reuters News Service, Dec. 2,
2002, “Japan Talks Yen Down, Economy Stalled”)

EERHREE corporate inversions  (B)
INZEFIE#IRE]  earnings striping rules ()

K EBRHIREHIBLT 2 72010 % [+ 7 3 7H# (offshore) | &MHEN S [BiasBE
H (tax havens)] WBTHITEZIE S0 DEWIEZ 2002 F»6 BT 2 LICL: o,

SO, HE B R %S IEIC corporate inversions A% % 5. corporate X [ 4 D I
inversion & ¥ Wiz, #MiE, EEL] 0BRSS, TOFER [RFEFAHLERERNOTO
FT7 Y a THIRIET L L] BIET. o MEREIC LS & HERD TS [earnings
striping rules)] bR EESHNB E VI, Thid [7 2 7 1CHBHERFRIEDSHHOARFL
ORETHNE GEEY) OR5%RFHWE LT#ES LAEE RIS S eI X LB
0} Ths,

Z OB &R IET SR EBRFICHEHE. BT AV oBBUEA AT E v,

R (ROCEEsd ) X)) OREET, [FEBRME] & corporate inversions, X4t
FIEESAR] 1 earnings striping rules & RENL TV 5,
[R%11] The Treasury Department has proposed changes to US corporate tax laws that
could cost foreign-owned companies with US-based subsidiaries billions of dollars in extra
taxes..The most significant proposal calls for tightening the “earnings stripper” rules,
which all foreign companies to deduct as much as half their US earnings if these are
transferred to the parent company as interest payments..The report, barely notices when it
was issued at the end of last week, was driven by congressional pressure to crack down on
“corporate inversions.” In these, US companies move their paper headquarters to offshore
tax havens such as Bermuda to escape US tax on their overseas earnings .. (Financial Times,
May 25-25, 2002, p.1, “US tax proposal may cost companies billions™)
[ERHI2] WASHINGTON (Dow Jones) —The Senate Finance Committee temporarily
postponed action on a package of legislation Thursday aimed at stopping firms such as
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The Stanley Works (SWK) from moving offshore to lower their US. tax bills and crack
down on tax shelters..Even if the Senate panel and eventually the full Senate approves the
legislation it's unlikely it will become law this year. Many House Republicans don't support
the corporate inversion or tax shelter proposals.. (Dow Jones International News, June 13,
2002, "US Senate Panel Postpones Corporate [nversion Bill")

=2R0IEDE asoftpatch (SE)

CHRRE, ERBESPLTELS CRTWAREET, BRIk o GERENS RO o 72
DTHHFHE LTIRY B,

REDH %] L3~ uEFEHET TRADPRARE] 2363, TR M5 &3 TH
LYl 2o [BEROPELZIES LT RIKARE L72FT] ® 23 LA F0EKMME LT [
RABIRE] 2BRT B L) Choln

HAERE I BT (HED O FINC & 5 & EERFRRHDT 2004 4EJE (2005 4 3 AK £ T)
B33, 6% 05 4EBEDS2. 5% L IR T T 5 RAARTH B0 Z LT, HIRAEIR O RBERER X BIE) .
BRIV 7 b8y F GRROEVY) b, MEEOEARBRERIZITERT 25D
Lewss, BOTHRBHEICAS EZEZ ohiwv] EBRNTVwE P, B, HAKEENF 7
VIREPSBI L TH LD D TH B,

(RO Y B]) EBR L ERFETROICEER SR, TROCKEDHY E] OXETa

soft patch &5 o soft patch & IZTERMFIEET, [IMEOBHRETIT 2 B ABHT 57200
B CTEB L UM 248 L7225, ZOEHRY SIE U7z SRR EMBHEEREDT -7 —
Y ANV 2 FER DFREIES C a soft patch B WEIRFEE 2o 770 MR IZ 22 V0
[BR#11] A soft patch is how Alan Greenspan characterized the current economic landscape
in remarks he made this morning to a congressional panel. The patch is partly due to
business and consumer jitters about corporate malfeasance and a possible war in Irag, not
to fundamental underlying factors. “It's not a precursor of far more significant weakening,”
he said.. (U.S. News & World Report, Nov. 13, 2002, “Shaky ground (Web Exclusive) (By Matt
Benjamin) "
[FR#12] WASHINGTON-The economy's second-quarter soft patch had decidedly more
oomph than first reported, the government said Wednesday, though probably not enough to
neutralize it as a major campaign issue.. (Chicago Tribune, September 29, 2004, “2nd-quarter
GDP doesn't clarify Bush presidency's economic record”)

=ASH a trilateral [three-way]l merger (&)

CHEEECHT 2 HEEROHFE? T RIEC ko TEHRHRS BEHOBEKYE) ©F
MR o D TRY L7259,

trilateral merger &IZEHEHORHFET. [BEPFE&4 E BN LMt 56242,
ZONIiE LTHLDOMRER T2 LI2L ), BINREEL2ETINDS] bDTH 5,
COFEFZRD2HTERYE D B, F—ICUXNE M e T2 7-0B &R RV, ETICTHY
TORREWFITRAMEWIT ERE D, SO0 FH & 2 BDid 100 F b2 g T
&5ho TD72%, B HIL (hostile takeover) IZFIBEENLDTRZVAIEDFLENEE T
Wh,

BATOMENORHFI L L CTIET SN 2013 2003 4 12 HICKERKZRE7 7~ FTH
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% Steel Partners Japan Strategic Fund 2SS M RaRkFo [V b—1 EE&BINTFK
Fo [2yafbTE] 128 UTHRRAAHEW T TH 5,

T=m&ik] & TROICIHEEH Y 5] OHEET a trilateral [three-way] merger ¥ BHEN
Twb, ZOFRFHICHEE R,
[fR#) 1] The head of Dasa, the German aerospace group, has issued a dramatic ultimatum to
British Aerospace to make up its mind about their proposed merger..GEC's intervention over
a week ago came within days of BAe and Dasa clinching a merger deal But the Germans
have made it clear that a trilateral merger that included GEC's Marconi arm is unwelcome
.. (The Sunday Telegraph, Dec. 20, 1998, “City: Schremmp turns the screw on BAe")
[#R#12] TOKYO (Kyodo)-KDDI Corp., the giant telecom carrier formed last October through
a three-way merger, said Friday its group net balance returned to the black in fiscal 2000
thanks to the merger of what were then DDI Corp., IDO Corp. and KDD Corp... (Kyodo World
News Service, May 18, 2001, “KDDI's net balance returns to black due to trilateral merger”)

BIRETFEEMES limited liability partnership (LLP) (&)
ZIE 2005 4E 2 AREEEEAPESIRB LBERTHEICR - 8T, LI gkE:
B3 E LTl BT,

[ERFETEEME] Lid (&) T [HAE] ThawiHEgkT [HaHB e HEZ 0T
FREEDER L 72 b @) 45 L. JEFETI limited liability partnership (LLP) 4 %, ZhidBlfT
DEHPHEMBTRINA VAT - NA )=V DRELBATILDICZI A DBETED
HEBHLELIIETRIDTHD Y,

[FEEH] L3 LLP ORFERFREZINELTH LA L BHOBZE LTHBITA2HET
BHho DEN BHEFIETIHLEICL LPAKRTIE R VNEHICH T2 & 25, FlzIE
LLPA2RBHOFRFEEFELAGE. AL BHETIEHORTZ2£445HL., AfHEB
HTERFOLEIIZFORFCTHE LEPICRI I L L5, o [WEAAOERIT]
EIZL L PG IERHITICN L CRBABIT 2 E2 s LCHREZ 5 2 25412, 1BER
HEEZASOIL L P T, Abe BRLICIZBEREN L2 WVWETH 5, HhlSttobkEd
KO L THEZADRVOLFMTH 5,

[ERBELHEME | RE S SRR CRINGEFE SN [RWOIICKFEDH Y & OHFETL
FL & 9 12 limited liability partnership (LLP) &8 9o. Z DERERICHIEIEZ RV,

[FR#11] London--Deloitte & Touche today announced its intention to become a Limited
Liability Partnership. The transfer to LLP is likely to take effect from early summer...
(PR Newswire, March 24, 2005, “Deloitte & Touche announce intention to adopt Limited
Liability Partnership status..”)

[fR#I2]..Rising revenues and profits came as law firms, now almost all organized as
professional corporations or limited liability partnerships, have taken a more corporate
approach to their practices.. (Los Angeles Business Journal, Feb. 14, 2005, “Record profit levels
seen at L.A. law partnerships”)

PlE.TA. =7 a&ian®] o (1) SRBORER]] SFICHE-s Tz mhkss, Ih

LEDHEONMIE (1) PMEEFRA—LR—IDF I L VL [AERT v r—I 77— K]
(http://l-world.cplazanejp) @ [HEEEH] GEFHETIFE (2002 4F 12 A2 5 [@MEE] 1999 4E 8
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H~20064 1 A1) & (2) [BUCHRE%IEFREITT A 100 # (Latest Neologisms 100) | (=4
Ty Fy b adfli [+>54 FERKE (Online Learning) (www.eigotown.com/
eigocollege/neologism/neologism.shtml) ] (FHAXIEHEY) TRETEX DT, —HE V2w,
T o OPFEET 16 2 &b RIE(E) = 1358 OF) =78 L&) =07
ol FRNTEHROGHIZHIZEDTAHAL I,

(2) &5 (trade) ((B) =08. (88) =0

B

(LB =083
Z O TIEHEEEIL 2000 ~ 05 SERNZ X A5 720

(3) £R17 - (B8 - BFEARET (banking/trust/financial accounting) ((B) = 83E. (8 8)
=75, (L8 =05

fEIO#IUE debt-equity swap (S &)
{SF51ZE debt forgiveness (S &)

BB O 54 2 —13 2001 4£ 1 Bep4D. 7 — FEFEEER < 16 7500 M O WA R T8
f# (interest-bearing debt) % 20054F 2 AR T CIZ 1 JRFIRIMIC$ A 3 » EFH 2 FFE L2 Vs
ZOFTEICIEENG] 34TIC [EH ORI & —&B [BIEHEE] % & 4200 15 O IR EEE,
R D 50%MEDEE D,

[t DAL &3 T OBRFEIITE % Lo 7o RFEAMEMER I3 U TRBEE & bk L
TH 5 )b YIS Frkk % ST VI CIvIE 35 2 & o T L o TIFREBEN e BAR M (%
iRt Eetn) THHEAREIWE S UEETRZMEICTE, FHEE AT
T ENITNRRD LA CHEERPHON G, [HBERE] 2X58) [HF&EoFy¥7] T
H5bo

FEE Ty 4 T —PHETXH0RMETH S HETHLIVIEHEXEDD., FTERLRS
fliftiidd H €5 TH 5,

(B DAAL I DIEFRFE T H 5 A5, AU [FERED D Y & ] T debt-equity swap & F\>,
[MisicsE] 4 lIER T debt forgiveness £ B9 o
[FRBI] TOKYO (Reuters) —Struggling Daiei Inc, Japan's biggest supermarket operator,
is considering asking for government help under an industry revitalization law that gives
advantages such as tax breaks, Japanese media said on Sunday..These (proposals) include
tax breaks and a higher limit for issuing preferred stock in the case of debt-equity
swaps..In the case of Daiel, this would make it easier for its four major banks-Sanwa Bank
Ltd., Tokai Bank Ltd. Fuji Bank Ltd. and Sumitomo Mitsui Banking Corp. (SMBC) -to carry
out debt forgiveness of up to 400 billion yen ($3.03 billion) , one option believed to be
under consideration (Reuters News Service, Jan. 13, 2001, “Japan's Daiei May Seek Government
Help”)

DIPJ7+A47F>X DIPfinance (&)
HARBAFIZ 2001 SEXBRIROTLR & 2o TV BHRITOREEME (bad debts: nonperforming
loans) QBN ETIEZET TV B A, RIEFAIZRAE T 5 FEISEA S NHED T2,
ZOHF I DIP finance EMEEN S L DAdH 5, DIP & i debtor in possession (57 i
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FHH) OWEEECRETHRBIEDLN 11 5= (chapter 11) FHZICAo7-FHEEZHEL. Zof
¥AO finance (&) 28, 2F 0. HELSKEORELIHENEET IR T IMEN T ETH
AT DIP77A4F VA EFRIENRTVD, ThPSHARTRIISGERSHAREN 7Y
F7—2 22 A7V AL (KR C44F 3 AlCRRKICRIBWAEZRFH L. 1407 EHO
PEERZTHE L, L2L, BT E HARBERERITEHENF -1 V- Lk &~D
WP E VR FR T, AEOEEYHPEILEETHRIBTHE EHMECHESHREL-DD
ThHbd% DIP774F Y AEZOE FHANLTDIP finance &I,

[# % 1] TOKYO (Jiji Press)~The government-affiliated Development Bank of Japan and
Fuji Bank said Wednesday they have provided coordinated financing to Footwork Express,
an Osaka transport firm that filed for court-led rehabilitation procedures in March..Lending
to companies undergoing rehabilitation is called DIP finance, or Debtor-in-Possession
finance, in the United States.. (Jiji Press Newswire, May 23,2001, “Footwork Express Wins
Coordinated Financing”)

[(R#12] TOKYO (Dow Jones)--Fuji Bank Ltd., a member of Mizuho Holdings Inc., and
the Development Bank of Japan said Wednesday they have jointed extended loans to
Fookwork Express Co, a parcel distributor that failed in March..The latest move followed
the government's call on public and private financial institutions, as part of its package
of emergency measures released last month to help rehabilitate failed companies...The
scheme is similar to debtor-in-possession financing, which is commonly used in the
US. as a method of financing companies in the Chapter 11 bankruptcy process.. (Dow Jones
International News, May 23, 2001, “Fuji Bank, Devt Bank of Japan Extend Loans To Failed
Firm”)

DA [BEEE] X goodwill (SE)

CHEFFE TR WA, KEOMIEREND 2002 SEOITH ) W I /-0 TR - JULEE
& LTY ki,

[OhA [BEAE] 8] &, [&FH4Mbilz HILT 544, ﬁﬂﬂfﬁﬂ‘&'"'ﬂlﬁ%@%ﬁﬁﬁ?%
LMo 72240 #T% 20 [753 Y FRI Thb, 4FT (HEHE) & 2oXFz 4
ki TohAf] & LTRERIEL. kK40 ﬁiuifi&ﬂid\ﬁﬂ&b: TONAAL] OWHLEZIE
HMitELT&7, LA L, FHEFETIIANHHAOHEZ R DT, BRI OKHUEAL L B READ
BOTHEND o 72B51E [ORAR] OFHEHE —FEit L322 &tk o7

D7z, KEORKHMBREEHELAOLY A A-T—F—1354E 1 — 3 AMCEH® [©
AR MR 5T L L 52 B Fvofkgt kol 72 WINDOWS THi#% <A 20
V7 MERINCT O AAR DR A DFEH ZFF L L b o 727 BERREA IV ER D,
BIERIIE 109638 & 7 o 720 ZOMHD BRI ITEERIZERIE 7. 5BICL EF 52T TH S,

DAL FREFEHMARE T goodwill (RNIEAF) LE ). HEIRICHIEHIZ vV,

[fR#1 1] Hundreds of companies will take write-downs this year under new accounting rules
for the treatment of goodwill put on balance sheets from past acquisitions, according to a
new study by accounting specialists at Bear Stearns Cos...Goodwill, in short, represents
the amount paid for a company by an acquirer in excess of the acquired company's book
value. Under the rules that have been ditched, goodwill was written down, on a regular
quarterly basis over as long as 40 years. Now routine amortization doesn't take place; instead
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companies can leave goodwill on their balances sheets indefinitely-provided that it doesn't
become impaired.. (The Asian Wall Street Journal, April 25, 2002, “Money & Investing” Section,
p.M5, “Flood of Companies Plan Write-Downs: New Goodwill Accounting Rules Prompt
Move”)

[FR#12] GOODWILL intangible but recognized business asset that is the result of such
features as the production or sale of reputable brand-name products, a good relationship with
customers and supplier, and the standing of business in its community. (Jack P. Friedman,
Dictionary of Business Terms [Barron's Educational Series Inc., 2000], p. 293)

D FIF reverse auction (&)

ZAVZEEFIIIHRE TR WAN RIS & - TEIFR S BRI CORFEE DAL & T
IR TELOTHEL LTRY LiF

reverse auction &E—KD X D EHWEHTH Y % &3 auction (AHL) LIXRxHC [Bn#
PREILCBHADILE ANRAV. —FILAIE 2 ANZINBAIZEST 5 ALLFR] 21677
CHIZ RS TIRERLHEERROBELR ETHH ST A, EATFRFEHBEKTS E
TIE L AL e Do 7,

LA L2005 4 5 Bil7% o THARBEA (Japan Post) #37 o 7=l Gz gl siedt (k
EH) DAL THRYLIERS 1 ATHEL L2, BEAFTH® T reverse auction & L7722
EPHI L7z, I ZIZFHOEHRZ R 5HA L T2 RE ORI ER 100 F L EoT
HEZH-oTwna,

& 1 FAAL L BB 2T [ 2 oWk B AR AT 10 A2 5 BOTIT ) #E
EEEEHE LT L., FEFESHEI L) ORENRRAD L -0 MMt fto ) oy 2 &
BL7zhol]l LT3 9 LaL, E#EEOEMFEE2 LMLy Y ¥ 7D
BDH2OTEMLEERH L] L LTWD,

[350 T DIEFREE & L Tid reverse auction 23T 5, #MRTH 5,

[FR#U 1] A newly adopted state contracting method that aims to save taxpayers money has
triggered a dispute between a Sacramento Ford dealership and the Department of General
Services. Under the new method, the state is trying to use its buying power to squeeze lower
prices from suppliers. After adopting the method last year, state bureaucrats in January used
what they call reverse auction for the first time to seek bids for a $20 million contract to
supply new patrol ears for the California Highway Patrol.. (The Sacramento Bee, May 8, 2005,
“Dealer fumes over car bidding; state's ‘reverse auction’ criticized”)

[ARf12] PITTSUBURG--Giant Eagle here is said to be the first supermarket chain to embrace
a Web-based reverse auction site for procuring products, operational supplies and services.
Giant Eagle started soliciting bids this month through Free Markets, an on-line service, also
based here.. (Supermarket News, Feb. 28, 2000 “Giant Eagle in ‘reverse' auction site on the
Web (By Dan Alaimo)”).

IN#8%5T5% a discounted cash flow (DCF) method (SE)

HAOWAIZ N7 IVEFEHE (1991 4F) #. #HE 10ELLICH - CTTFEERIT T 225
ZOBRAFREZZHELTHFLES D 90 FORINE FMFIHOEEED [HHE] 220 [P
BITHE] 1t bh o 2240, BT EE L Tz TH b,
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(460 (a case method) J & IZFELMOAREIRENT |1 HP1 %2 I UCRHET 2 HET [
RITE] SIEFCRT—RM R TECTAHEIGAEABIN LN (R L) #RITTERD
FThbr, 2F 0, BEOFELID LEHE THMITHAIAN L2 - Td, Bl i
REA S RV ORI IS T2 D TH 5. FIZIE Z0Lo [HFEHIEY:
HHWE [P REL V] ET2ET7—F2HTTHTFF ¥ bPABIIT L Wi, L%
(FreKEHE TE=2HBH]) BEVEHITEN S LHLEBOZN I YD THAEZ LI
%57, T0iH, BEROMAIE TN HTTVwEDOTH %,

(g s e | ORFERIIRAICIEENDH 1) & T, a discounted cash flow (DCF) method & &
Vo TOFEERD AR OTHMIZALLAH, HHIZEY & [TEAAD 2 %0 S HEHE
Flv3 7z (discount) B&E70—] TH5 Y,

[ERf1] Japan's land prices have continually dropped for the past 10 years, mainly because
companies have sold off idle real estate as part of their efforts to restructure. The price
decline is unnerving companies, banks and individuals who own land collateralized
property..The owner of the building later asked a real estate appraiser to evaluate the land
by using the discounted cash flow method, which is widely used in the U.S... (The Nikkei
Weekly, Feb. 4, 2001, “Business Exodus Saps City Land Values—-Retailers, Manufacturers Shift
Bases To Areas With Lower Costs”)

[fRfI2] For many years, major foreign investors did not invest in the Japanese real
estate market because land prices were extremely high and the market was very
complex..DISCOUNTED CASH FLOW ANALYSIS Why is discounted cash flow
analysis used by appraisers in Japan today? .. (The Appraisal Journal, October, 1999, “New
Trends in the Japanese Real Estate Appraisal Industry”)

FFLVEL. BiSIER0. RMEERE. B EDEFIE EBITDA (earnings before interest,
tax, depreciation amortization) (&)

ZhRHATREEA bR Ty %o [HEME] 2zlls02 L 284, =
O [BIEME] 205 2 L 3EREROEEDNTH A, FOEEIIFEMEZ ML, BlE
DEYFHRD A 22 [0 ] 2322720 TR EFOEEHATS THRI S TH S,

I T HARTIRA T LHEME] M5 7201 [HMINEHE (price-earnings [P/E])
ratio) | ¥ & [HEREREE (price-book ratio) | '@ 2MEib T & 7225 KRETHOARKD B 5151
X EBITDA (earnings before interest, tax, depreciation amortization) DERTH B, it
P/E ratio &13#E o THFOBELSHIAE, WAGGE, MBEHALMTOFR (0F 0 [RY
DT D) ZIRT A0, THRIIGESE] XY EETH 5,

TRIZAGTT, RG] &0, MRAGEEIAT. ROEMEHARRE] & TROCKEEIDHY &) OBET
EBITDA (earnings before interest, taxes, depreciation amortization) &FREN TV 5,
[FR#I1]DENVER-Inland Resources Inc. today reported results for the first quarter of 2001.
Revenues rose to $8.2 million and earnings before interest, taxes, depreciation and
amortization (EBITDA) increased to $5.3 million, increase of 35% and 38% from the
prior first quarter.. (DOW JONES NEWS SERVICE, May 22, 2001, “Inland Resources Inc.
Announces First-Quarter Results”)

[fR$F12] RESTON (BUSINESS WIRE) — Talk America, an integrated communications
provider, today announced that President Ken Baritz has resigned to pursue other
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opportunities. Edward B. Meyercord III, current Chief Financial Officer and Chief Operating
Officer (COO) will be appointed as President..Gabe Battista, Chairman and CEO of Talk
America continued,” Ed has been an essential member of the executive team and an
effective leader as the company developed its local strategy and executed the plan that led
to EBITDA positive in the first quarter of this year..” (BUSINESS WIRE, May 22, 2001, “Ken
Baritz Steps Down As President of Talk America”)

UN—RE—4—Y reverse mortgage (B)

HADPN T VABTE ORISR L FRERIZT KI5 723 DI reverse mortgage 733 5o

CHEREHIP R WHPEE (Ri L) P 5EHEFRECHRICET LR ENOME X 2T
5L0OTC, Fe - HHEREE L [HE20— > (mortgage) DIt (reverse) #3952 &
2B reverse mortgage & KETEHMIF SNz BIEE Z OFFEE T VIICE R EMEDT
Eo oM S hzA, FARESEEEMESSH L. AR LAE Y, 220 20K
BCETRHEMBEOTHED Y A7 OWICEROET L HFOREED2DY A7 HFH Y, N
TN RS ERAMET L ARADOFGAME720, ChafH LY R A0 /-2
{lzolz

[VN—RAE=F =T FRETELESIN, [RDICEEFD Y EOHFE] T reverse
mortgage £\,
[iR#1 1] A private advisory panel to Prime Minister Yoshiro Morl wants to shoulder social
security costs in accordance with their ability to pay to lessen a growing financial burden
placed on working people, according to the panel's final report compiled Tuesday..As for the
elderly, the report suggested taxing the income of well-off retirees earned through pension
benefits and introducing a reverse mortgage system in which the elderly would receive
loaﬁs by using their assets as collateral while the loans would be repaid posthumously
through sale of the assets.. (Kyodo News, Oct. 24, 2001, “Panel To Ask Elderly To Shoulder
Social Security Cost”)
[FR#12] ..The advisory group also considered ways to reduce people's dependence on the
public pension. One proposal floated is a reverse mortgage system in which senior citizens
could use their home or raise retirement funds, with the money repaid after death from
their assets.. (The Nikkei Weekly, Oct. 2, 2000, “Social Security Advisers Urge Tighter Income
Limits”)

Pk, TA., =27 u&misni] o [(Q) S47-B5- MERE] S8ICE - Totr e iz s,
NS DOIFEOSIIE (1) NEEFER—AR—=TVDOF A4 VIR [INEES V=V — IV K]
(http://l-world.cplazanejp) @ [#FHFENH] (ETATIEE (2002 4 12 A 25 FEHEE] 19994 8
H~ 2006 4E 1 Api) & (2) MBACHFE® EFRICT 5 100 % (Latest Neologisms 100) ] (=4
Ty Fo b - a5 [F 254 V8FEHRE (Online Learning) | (XM HEH) TH
RTEDHDT, —HHVV, T2, MIFORBRTERTE Lo PHBIELTO@Y o

BT/ Z45EF a business model patent (&)

EFEEE substandard loans (S &)
N—FvjboO0—X (BRRRE) virtual close (&)
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BF{fi=&t market-value accounting (S B)

18R second-tier regional bank (S&)

{E353B{FEI2% collateralized debt obligation (CDO) (&)
{BRERHE contingent convertible (CoCo) bond (&)

CNODHFHEMIS FHr GbELIMHEREM) =87 CF) =7 LT =0 %o
720 TNTIIRDIFEFIIH 2 HEDTHL I,

(4) 8% -OFE-3% (Deposits/Account/Settlement) ((BE) =5, (S&) =2, (LE)

—E&A
-1~

Z OFTEHFFIE 2000 ~ 05 FERNIE Do 7o
(5) #Rf& (insurance) ((H) =5, (S&) =& L& =5

FEZE a difference between estimated policyholders' death and the reality (L =)
#Z= a difference between estimated operating costs and the reality (L &)

FlZ= a difference between estimated fund management yields and the reality (L
=

ZDIFEIIERERAETHAHD, BT AT ITEECELET 50 TIY LT,

[FE] LiF [FRCHEORRAALEEDZ] 250 [BE] i [BREORAA L EBREDA]
[FZ] &id GEAFIEY ORAKREEBEOE] 2467 % 2% 0, BEERIKEONEZH
9 B BRI B 2 3RIRIE % v 9 0 20004E [E ICIEFIZE R O REDFIZE A2 IR 488 I 7 o 7255,
[F22] AR & CHTERE 2 8 2117 (8 & 0 B Lize WERIE [FE2] 252 Jk 5195 M o B (i
ERE2 IR 177 MHORES) . [HE] 129999 Mo LT (F1Jk433EMoRE), (2] &
19k 4706 &M D FRF ([ 198 3993 MM D#kKT:) 12k oz,

[ OFFEEL LTidu v 7 FIR L T a difference between estimated policyholders' death

and the reality, [1¢7£ ] X a difference between estimated operating costs and the reality, [
7] X a difference between estimated fund management yields and the reality 2t T\
Bo WHUTHIEE R 2 VAS, REBECEHF L SRSV FHIIRITBDORED RV, Tl [F]
DIFRFETHED, LERZOLDDRPITIZAR .
[ER#I] Ten life insurers overestimated returns on their investments by 1,3039 trillion yen for
the year ended March 31, earnings reports released Monday. The overestimates, known as
the negative spreads, have been cited as the biggest factor weighing down on life insurers'
operations. In recent years, insurance companies have offset the lost by underestimating
the death rate of policyholders and operational costs.. (International Herald Tribune/
The Asahi Shimbun, June 5, 2001, p.17, “Insurers' investment yield gap reaches ¥ 1.3 trillion™)

T7A4F4 MEFE finite reinsurance (H)

Z AL 2005 4 3 HOMDED SR BRERZ B LR TVAET AV AV -f Y ¥ —F T aF -
ThV—7 (A1G) OREXIHEKZ D CYHRITE LFRICE o 2 RBHETHE T W
ARG E LTIRY L7722, CORRIZAIG by 7OFITHHMEE . FLLKRER N7y
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FROREBEEOMREL M TETKEEE LR oTWD, [774F4 MEAM] & [RICHE
EHhHY &] OB TIFET finite reinsurance &£V 9,

BRBROEHRE R o TOLOPRERS [7 7454 PEARKR] &N 5 8% % HRER
(reinsurance) T 5 &M e BRI L IR HTIONIZE/ O Ry (85, WERE
BAKEE) PERLLOBEREMFALTY A7 240K L T —Ho0RBEEERT 5 RK%
#3 ¥, finite reinsurance @ finite & 1XTCHK [HRD, GRS ] OFIRT [ZfyottiH
B EN22THRR] o2 & TH D, RBREHFAET MRREZICERPEEL TRWIY]
ZRETAINFICEROD ZHRBEIG [ TH 5,

ISR DIFA T GHEERT IV - Y — (General Re) #H & DMFITH B, Y
MROTEBRLTHAT DWW, ATV - ) =i [T TS5 R FVOXILNFHERE ZT
TVLHRREZY] 2 AT G S5ENVTHEET 5, ZHNOBEZXTIZAIGEA>TEZS
BV EEBREILA L LTEFE L. AEBICZ O 5 PV R RREI i 2 8 fid s LT
LT LELEMEREZES T8 TV, BHIZREVICSEA FVOFEEEZITo T
W2, THTAIEIEY. AT GIRIA L &R KE L TE, ERSERIVL IR
#hp L, CHIE5HA FVOTFEHRERKIT S,

FHEEREROBEITICR LT [T TCREBVIEREZIT TV B REEN] 2HELLRE, &

WY 7 OBEREP o7l ETH D, AED finite reinsurance i [HRELINFERPFEE
LThWEH] 2HEST S, L L, WHOMENIZAZREYTER L, RBEOZIVI X
TR ER ISR P07 2T, VAIBENSEZWVIZHIWST AT GIERBREIA
RUEMETEEICE LT A AR L CREROBRM LB V- ERELF KT LREZ 65D
bl Th b, Tl ERIENSNTzy PREWIN=T I ¥ — - NFTIAHDOFEALTH S
7o, FAROMENRY -3 hizbli)Th 5o
[ER%11] NEW YORK — An investigation into the accounting treatment of a finite risk
insurance transaction that Maurice R. Greenberg had direct involvement in may have been
the last straw for the board of directors of American International Group Inc., which urged
the longtime chief executive to step down last week... (Business Insurance, March 21, 2005, “AIG
finite deal at center of probe; Greenberg said involved in lost portfolio transfer From Gen.Re
(By Sally Roberts)”
[8R#12]..New York Attorney General Eliot Spitzer and the SEC are investigating a type
of reinsurance known as non-traditional, or finite, which can act as a disguised loan. Such
policies often transfer little risk to the reinsurer and can permit buyers to postpone paying
losses... (The Evening Standard (London), March 29,2005, “Buffet insurer set to be probed by
Oz regulator”)

dVINA >~ R 7 combined ratio (CR) (18)

AAOERER GRR) RO EGRR ER) LRLCHR - 5oz axTEY,
B IO (profitability) %5 D2 X Y ik L V> a combined ratio (CR) &I
BFHBOWE LI DR TS Y,

CR & iX MR4E% (EBH I A [premium income] 2 d5 % % &L $A % [insurance
payment] 7 EDHE [ratio] )] & [FEEFIER (BBRAIAIIZ D 58 [expenses] % &
DEIE) ] BEIEL (combined) D THb, 2F 0, M d [HHEFE (loss ratio)] H5HW
1 ik (expense ratio) | #—#ICLTRAIEI A L Y L (HEESH O 2 R
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SRIFEHRICE SR A RIS 2z — S a Vi (2000-05) — [ 3 &) 6 (%] 3T

AL ESNIzbITTH S,

CORETHRICHAIRREIN -T2 AB &, 200014E 12 ABETHY 7 [HEEY ¥
28 (2002 4 4 HERTFETLKH, HE, Bl Lo REOEEGE) ] 26 EHak (ZH#
EEREEA) ] 3E T3 V7 (EEEL, HE) EROEEHE) LhkoTwa,

TaoN4 Y FLIF] BHERCRZVWEHAT [RMCETELIDHY & OHFELZOT
combined ratio (CR) LHEH:RT %,

[FR#11] The insurance industry is moving to offer integrated services combining the life
and nonlife sectors, a trend started by the May 2000 merger between Nissay General
Insurance Co., a subsidiary of Nippon Life Insurance Co...In the fiscal year ended March,
several firms' auto insurance divisions reported more than 100% in their “combined ratio,”
which incorporates operating costs into the loss ratio. In short, they lost money in that key
business.. (The Nikkei Weekly, Sept. 3, 2001, “Insurance Sectors Crossing Barriers)”

[f%12] The merger of the third-and fourth-larges nonlife insurers, Mitsui Marine & Fire
Insurance Co. and Sumitomo Marine & Fire Insurance Co. respectively, took place on Oct. 1
to become the first 50:50 union among a recent spate of industry realignments...And a key
yardstick of their earnings power is combined ratio (CR) -the aggregate of loss ratio
(the ratio of payment of insurance claim to premium income) and expense ratio (the ratio of
business expenses to premium income) .. (The Nikkei Weekly, Oct. 9, 2001, “Nonlife Mergers
Spawns Contender-Mitsui Sumitomo Intends to Secure No.2 Position”)

[FR#13] TOKYO (BUSINESS WIRE) --Standard & Poor's today assigned its double- ‘A’
insurer financial strength and long-term counter part credit ratings and ‘A-1-plus short-
term credit rating to Mitsui Sumitomo Insurance co. Ltd..Given the relatively weak
combined ratio of Mitsui Marine over the couple of years and the very challenging
operating environment for domestic nonlife insurers, there is some uncertainty over the
operating performance of the merged entity.. (BUSINESS WIRE, Oct. 1, 2001, “S&A ASGNS
AA/A-1IPLUS TO POST-MERGER MITSUI SUMITIOMO INS)”

Pk, TA. =27 0&@ssr] o (@) $R1T- Bt - BHEAN S TFICE - THr 2 HEialz s,
NS DIFEDOHHIE (1) /N — A/\— VDXL VIR NERT =T 7=V K]
(http'// l-world.cplazanejp) @ [#EE I%FLJ (E?L?ﬂ [2002 £F 12 A 5 FE83E] 1999 4E 8
H~20064F 1 Hrp4)) & (2) TBYCHEE®IEEEICT 5 10038 (Latest Neologisms 100) ] (.4
Ty Fob-asfl (4054 /%EE;» ¢ (Online Learning) | (#FWKEHEH) <
MEBETEAHDT, —FHWI Vv, Fho, MIEOMB TR TCE oW T oM,

EIWN\Y—R [{mBAEE] moral hazard ()

IO DIEEM6 2 GbE i () =37 (S¥) =0
7o TNTRROGEIHMZHEDTHI ),

RO =38 L%ko

mm

B. S/OSRHE :
(1) &% - %X (securities - stocks) ((B) =58, (S8) =&, (L&) =8)
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H|EFk golden stock  (H)

THUEES - SRR OHE D T BECR ) T B SEOAFEOM I E I $ 2 MIE &
Pif siC B LESRRIC o 72D T U L7z,

golden stock & (ZFHICHETELIN, HARTIE [HFE&k] H50id [IEEHEA & %K
EEEN, [—HTHEHPREMASORERIERNER 2 BT 24X 24817,
B 5 H U KIFH % %1 white knight ((HR74 b - F4 b (HEOEL)]) &8 4TT
Bt EINERF CHDTH b, MO—FRL Y b [HE] CRRLDTZEOEYH S, FHHEAD
FRAL T LT, BHEREA O SEMMETTIESAWEE 11 A EWICHENRER 28R LN
WHGESING AT GRED RRIBRN 2#EE L TRENTH So

[#e&kk] & [ROICKFEI DD &1 OHFET golden stock &V o T DFRFFICHIREIL 22 v,
[#R'41] Skopje, Macedonia (UPI) -In a rare accord, both the International Monetary Fund
and independent analysts have cautioned Bulgaria that its insistence on keeping golden
shares in its tobacco and telecom monopolies after they are privatized will hinder its
ability to attract foreign investors..Golden shares are usually retained by the state in
infrastructure projects, utilities, natural monopolies, mining operations, defense contractors,
and the space industry... (United Press International, March 4, 2002, “The Golden Sham: Golden
Share Privatizing”)
[ER#12] Golden shares that give holders of a single share the right to block hostile
takeover bids should be allowed for listed companies, an Economy, Trade and Industry
Ministry study panel is expected to say next week. This view is not shared by the Tokyo
Stock Exchange, which has called on companies to refrain from taking excessively protective
measures... (The Yomiuri Shimbun, Nov. 2, 2005, “ ‘Golden shares' urged for listed firms”)

FIWHF T+ TI¥E alternative investments (18)

AU - SEEROIIET, Kokl Y FFEICR o 72D THLY J:mto (AnNs+r547
BRI [RICEEND Y & OHFET alternative investments &9 °

alternative investments & I ¥ 0 &5 COMARELE RIS, B ESL EO—FEE
LR oEEER B2 Ny Y77 Y F (hedge fund) AR EFEL (real estate
investment trust=REIT) % &) TERAT A AN T F574 7 (B &&| #3T Y. FE T
IO BWFIEY 2RO T, EEREEORFNLERLE L LBBEKRERDBALTE,

—fE LTI T B{tﬁfﬁiﬁéﬁ IEFIC DBy VRPRERG EREEHETEAT 5T
ETHb, Ny V77 FE3EMCIBBAETIIEED 181IcH 75 200 M ZIRY [T TW»
HE0V,
(FR'#1] HSBC hopes to exploit the growing demand for alternative investments with
the launch of a private equity fund. The HSBC Partners Group Global Private Equity
fund, launched by HSBC Investment Management in association with the Partners Group,
a Switzerland-based asset manager, is aimed at private clients and the high net-worth
investor.. (Investment Adviser, Feb. 21, 2005, “HSBC aims alternative launch at the wealthy")

HEMEFIRE  social responsibility investment (SRI) (&)

BRI TldfE. [social responsibility investment (SRI) | &FHINZHERFEE (&E) 2%
TFLTWS, Thid [REOBREMRE AREOLB L EZERLTHETSE V77 M %
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SEIEERICAShAR ka3 2oy —Ya Vi (2000-05) — [ IGRL 25 (48] £T

$3, WAT LI L2203 EE ORI 4 BB FEEH R ORFEMO—FRE LTEALL
72D TH5H Y 2001 ERD S R I BAZFRE IZEE ORI 720 THEZE 504 Py & 2 T D
1999 43K D 2 f5ICEH L7z,

SR I DR WNIRETH B Friends Ivory and Sime 13 170 EHT D 1832 27 =— 1 —#
EDEGIRREHE LT &N, B KFLELR Friends Provident OF 4T, 1984 4F
124 Tethical fund (FEE7 7 > F)] 2ub EiFA R ESR I OXESTHFELET, BREIPVE
FEIE 348 ARV F (66 THM. 200146 AK) IZb LoTwa,

(SRR E] 1 [RICHErH Y & | OHEET social responsibility investment (SRI)
Vv,

[7#11] Business in the Community Cymu/Wales (BITC) has made two senior
appointments..Howard Kendrick joins as business development executive and will be
involved in the strategic expansion to BITC's social and economic development in Wales,
together with managing special corporate social responsibility investment programs..
(Western Mail, Jan. 30, 2002, *Community Figure”)

[§R%12] Ethical index aims to support companies promising best practice in corporate
SRI.From the outset, the FTSE ethical committee, chaired by Mevyn Pedelty, Co-operative
Bank chief executive, listened hard to the debate between the two sides of the Social
Responsibility Investment group.. (Financial News, July 16,2001, “FTSE4GOOD Seeks A
Middle Way With Its Exclusion Policy”)

HEEE R1YY - EJV] apoison pill (&)
CHIEKRETEREINRE - EFAET REHEROTZAIITORLABLAZOTID
EF7. FHEEEH (R4 VY - €] & [ROICEFENDH )R] OHFET a poison pill &9,
a poison pill &% 20014E4 H 1 B2 5HiAT ENA-SIEBETRET I Nz d 0T, SO HIL-
{it& (merger & acquisition=M&A) TR 28T [HotBINE KRS IET 5 7003 “3E
3 O(RFTE 3 FHML Y BT 5] 2T % (837 249 Bl Tvwo LAY (B
WEH- THRZE D) LHFE - T (B EE) L) s (BIUIEK T 2) 1 720 TH 5,
ZDEFHE L L OREFEEHHWEINS S BHE# T2 FRE LTHERA L TWA,
IR AR A, O 2 Bk A E W (takeover bid=TOB) T—EDHRZ HwW
fFF s nhza. BufHir & okEICT L TG Mg 2 XIEIC T B 2 Mg TRk Z AT
LHENERESTBHI L,
[#R$1] Renault, French carmaker, believes a new foundation set up as part of its alliance
wiht Nissan Motor of Japan will protect both companies from a hostile takeover of creeping
control by another manufacturer..Renault managers ..denied the foundation clause amounted
to a poison pill.. (FT.COM, Dec. 13, 2001, “Renault And Nissan React To Bid Barrier”)

£11{E% a scorched-earth policy (&)
25923 1T)V acrown jewel (18)
RI4 b7+ b a white knight  (18)
CHIZ054E 2 Baeme LCHEBEIC ooy BV RO BINEREZ © A ROFER T
HBLL 2B THFETII VAL BIEEE T B2 ",
47—y PEBAEDOST L T FT7H=y KRB EBITHREO 402 L2 EnhHbh
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7272, EOMTEI (hostile takeover) 2T 57202 LAY FLEY g v #5(%
A TSI HE] 2 RBITTHEH8KR LA, L L, HHEE3 BICERBTERA (k)
ERERMET (W) THEBLHEI N0, RBEEROFEE LT MELER] (FY
\Z3EEEAH ) & | DIFFET a scorched-earth policy & M) VR % BRI L7,

2F ) [EEOFEA] (a crown jewel) LEHINR L7 VF L E Y g Uik REHILED 23. 8%)
DH14. 67%% VT IV I RORYF X —F X EINTHD [VI M7 - L Y RA B
AV b (Softbank Investment=SBI) |ZEH$ & 3 H 24 HERL . ZOFE. REiEsE
MIZ7V0METRL LD, SBIX7VoFEHEMEIELLRY, [BEDEL] (a white knight)
Lol

I 3 AREICIEEBGEED 50 EOBRREZE WD TREEL B 1254 7T F7 0RE
BT VICEEOEHRTAHVES L L EbNS,
[#R#1 1] SCORCHED-EARTH POLICY technique used by a company that has become
the target of a TAKEOVER attempt to make itself unattractive to the acquirer. For example,
it may agree to sell off the most attractive parts of its business, called the CROWN JEWEL,
or it may schedule all debt to become due immediately after a MERGER.. (John Downes
& Jordan Elliot Goodman Dictionary of Finance and Investment Terms Fifth Edition (Barron's
Educational Series Inc., 1998) p.538)
[(FRFI2] WHITE KNIGHT a friendly acquirer sought by the target of an unfriendly
TAKEOVER (John Downes & Jordan Elliot Goodman, Dictionary of Finance and Investment
Terms Fifth Edition (Barron's Educational Series Inc. 1998) p.700)

7w IF4 v )b—)b uptick rule (&)
954 w)b—)b downtick rule (&)

CHEHERARETHE TRV, HATEITOR T2 — NV RO TR kiF7,

HABFIREOKRM T %2050 2 ATW25 [HA 550 1 ® HlRLZ 5B, 3
A 6 H5i% uptick rule EIHIN BTN — IV TH IR DEHPITORE L7 6 H
Liaiio [#A 7589 ) & downtick rule TirbhB Y, Zhid MEEORHEME K" TD
HTRDEELLDHDTH A,

L22L. 6 HLUPBEE uptick rule &2 0 . [EEDHEME LT TOAFHY L] V-
NWelpbe TO KT AL DT NOEBRRIEFICERTH b, #IzIE, Hfi23501 H&
9 5% &, downtick rule TX 501 HTH [H I35 0 | THELWAS0HTO [HI5ED ] &
Wk5, LA L. uptick rule TIE 501 MDA F5ED KL< R, 20 1M ED 502 HELE
LS50 TELRL{ b, THTHIENIFUVAOMMTHEIITSEEDERTH S,

[Ty TFA4 92 V0=V][FIrFLy 2 V—N] 13 [HDICEEBEDY E] ORET
uptick rule & downtick rule EFREh T3,

[ER%I1] Japan's financial regulator is penalizing two foreign brokers, Credit Lyonnais and
Bear Stearns, for violating short-selling rule.. It (The government) recently announced
stricter rules aimed at preventing short-selling from exacerbating the market's downturn.
From March 5, for example, brokers will have to deal with a new uptick rule that in effect
stops them from short-selling in a falling market... (Financial Times, Feb. 27, 2002,p.1, “Japanese
regulator punishes short selling”)

[iR#12] DOWNSTICK sale of a security at a price below that of the preceding sale...

44



SRFERTICR O RTLTI I 22— 3 ViR (2000-05) — [YI@Rl] 25 [{iE] £T

UPSTICK transaction executed at a price higher than the preceding transaction in that
security; also called PLUS STICK.. UPTICK RULE Securities and Commission rule that
selling short may only be done on an UPTICK. In 1990, interpretation of the rule was
extended to cover PROGRAM PRICING. (John Downes & Jordan Elliot Goodman, Dictionary
of Finance and Investment Terms [Barron's Educational Series Inc. 1998], pp.163, 680, 631)

%I HS reverse stock split  (IB)

KECHEARE LA v ¥ —% v FMEMEH DM T reverse stock split &8 ) FEzflio

FIEE I R A IS Al 7 2 AREDTATL T b, TOFEXBARTIE [HAFE] &
IEEN, stock split (B a%) L EMDOR Y 2T, FIAIEI0HE 1ERICTEHDTH S,
OB R E RS S8, — ML) oFfRE LIFHRMEZINL LT A0 TH %,

COERICBEEHRRTHOF A Y v 72— 3 — 7 FEHFIE I ESRMEAY30 B
Pl 1 FAVETH 254 ESRIE2EHEHKEIBAUzD 5, BiESheEEIFRELZ
FREFLTH S -DBEIFNICH L TR Z &0 REELIRNTE 520, TOFEEI
reverse stock split (MEEMER) 12X AHMETF I ANIEE AND A ¥ & —F v FHHESHEDFH
LTwa 9,

SF b, MMl 1 FrEEEAE ZRECHTEY P THoloA vy —F v FEESHED
EERIE RN, MR S BEMENTRICE L LI TH S,

Bl 21X, EFHIE Y — Y X450 Beyond.com . % v FEMF 7 v MEFED Ticket.com
B EAHRNT THRPEE] 25FEL TV 5, Beyondeom DHAIEES 6 A THIC 15H% 1
BRIZT A ETHRIEOREEZT. TH2 AL WA BROMMERICR > TS,

[(RRBEE ] 3 [HRAICEEDH Y & ] OHIEE T reverse stock split 3 5 W ITHIZ reverse
split LB E o
[ER#1] LOS ANGELES--Shareholders of struggling data-storage maker Iomega Corp. on
Friday approved a 1-to-5 reverse stock split. A group of dissident shareholders who
attended the meeting said just before the vote that the reverse split would dilute their
holdings despite promises by company executives that it would do otherwise.. (Dow Jones
Business News, Sept. 28, 2001, “Shareholders of Data-Storage Maker Iomega Approve 1-For-5
Reverse Stock Split")

[ER#512] New York--Miller Industries Inc. announced that it has received shareholder
approval to complete a one-for-five reverse stock split..The split is intended to bring the
minimum average closing price of its common stock above $1.00 per share, in accordance
with the continued listing requirements of the New York Stock Exchange.. (Market News
Publishing, Sept. 26, 2001, “Miller Industries Inc-Shareholder Approval of Reverse Stock Split-
To Change Fiscal Year To December 31”)

[(R%13]) Reverse Split procedure whereby a corporation reduced the number of shares
outstanding. The total number of shares will have the same market value immediately after
the reverse split as before it, but each share will be worth more.. (Dictionary of Finance and
Investment Terms Fifth Edition [Barron's Educational Series Inc.1998], p.519)

EEE55E  churning and burning (SE)
ZHIZRIE, EFREED DD O TR o TR L 72 3ERR B M .
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MEEseE | &SRR OERR S EET T [EREANASICH Y MT o iR
BREDIHIT/NO (HA ) FE 1EMRN) BEOECHRICHSEE 28 EL (HigsHE]),
RESE, VY TBLET LR L] 21T, bbAA. TOMFRIBLEDIZLAL R Y
TLEIe THENTNVIROBEAD [3KEHEH] OFOT, Mod/NESESH S FED
BEITZLTEY. 2 LAAOBBGESRERCTR (T3] L EbATw, —F . KOME (H
YR TEMLE) 3 HESHS LA L TB Y, BEMCE—KAF Y Y ¥ Vil ot

[EIEFEE ] 1EEREEDS 2 5 3957 L7225, 12 % - T Financial Times "C churning and

burning & FY¥¥ v ) LB L Cwiz, ZORFICHIEEIZ 2V,
[fR#] Sony, the Japanese electronics company, is in talks to buy Credit Suisse First Boston's
50 per cent stake in DLJdirect, the Japanese internet brokerage, as part of moves to take on
the country's big brokers..There have been numerous cases of investors seeing the value of
their portfolios eroded by large securities houses which conducted needless trades in order
to boost their commission income, a practice known as churning and burning.. (Financial
Times, March 30-31, 2002, p. |, “Sony in talks over Japanese internet brokerage”)

70—-/\vY (GEDRL) aflow back (&)

2001 E B BORBFEDOH T 70—y 7 GEYRL) | ETHIh EM& A (REOEPE- BI)
#iT o MR OFEY BHIT LTS, [7u—Ny 7 GEVRL) I [RBICHEE DY %
DHEET a flow back &\,

ZORKRERIZHKRTIEM& A %23 581 [HAZKMH (stock swap) | HX T D DAHAT
Ko TwadhoTHb, 20, MEAZT A& -7y P e LatoskTizt LT
—EDHHTHHBREZFHRBITLE Y BTHH, MEHE2ML 20 Sh-HflodkIideerk
FiTiE 267, FAHEZ2VTRY AT TWELD, flow back DERSEEX THWE LT TH S,

WRIG L LCHBOBRKBESID F4 Y FLaadlkEOMERFERS ZAA MY —A
HE RN LB, REOTKERITL CRHOBECH Y B TREARERRIZE LN
F—AThb, DD, SR BMANK TS 2 I NVF— - T4 % (Frankfurter
Allegemeine ) IZ KAV FlLasttony - Vo —HEN MEOHHE. 4BLILEHLLHT
BEORELIA LI BFVLET] LI EEAWIC THREES VT N] EBETAPRE
MEEFH0THB 1Y,

— BT B 43 1d fow back DFEB RGO 5720, —EMIMIZFEH L% a lock-up rule
(By o7y 7 h—N) EHEREADNCEORELZHTE, LAL, LEOKSL XX MY —25LH
PUZHED) RV —Vid 20004ED 9 A 1 HE 12 A 1 HIZEIN, HhofEHe okbib Th b,

70—y 7] (a flow back) XIEH [OkRNDFHND) HHT 5] BHRH. LRUTE

ELTRFFETDH S,
[FR# 1] As Deutsche Telecom's shares slip closer to their initial issue price, the man widely
identified with the emergence of a plural shareholder culture in Germany risks becoming a
symbol of its short comings..The Voice Stream deal is at the heart of Mr. (Ron) Sommer's
difficulties. Negotiated in 2000, when valuations for telecoms assets were sky-high, the $27.9
billion (E30.5 billion) cash and shares deal has left nearly 200 million Telekom shares with
former Voice Stream investors. Much of the stock is expected to flow back to the market
in coming months .. (Irish Times, Aug. 24, 2001, 22p.63, “Deutsche Telecom Boss Under Fire
Over Strategy”)
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[ER#12] Deutsche Telecom promised future business to six investment banks if they agreed
not to trade large blocks of its shares held by investors in an attempt to prevent a sharp
fall in the price..While DT insiders said there was no formal agreement, they said it was
understood that the banks would not pressure on the share price ahead of the anticipated
flow-back of shares form Voice Stream investors in the US who could not hold foreign
shares.. (FT.Com, August 16, 2001, “DT Seeks Pledge From Banks In Exchange For Its
Business”)

TENEIRE(SSE (18(2) a real estate investment trust (REIT) (&)

2001 48 9 H 10 BICHEGRERIG T ¢ [REERERFIL E) | SHETHWDO TR S,
WEIAMEE - 726

[REEEE] BTERKRETERINLDOT, ZOHMAIE (RS2 E5ME LU
Mt RBEEN) BPEABREBRLZEPLBEEZED. FOBETH 74 AN R EZIERL.
FRRHRD S B AR RERICHE. BILT2] dOTHL, [FHE] & [£E] 2/
HEL-ESRERTH 5,

BEEADPREOMS LR L L) CHRELES T BT, RERTEHSH 20 L COBHAL
TWOTLRETE S, TPICLBIRTVE D, e ARG MEIENT 2 2, %
BRIZE o TORKEOGHFIFARED [BEFEY ] & [HHkommn] &5,

[RHERE] OWERETH B, TNIFFRWICHEFLEIH D & T, a real estate investment
trust (REIT) &8 9o
[ER#1 1] The Japanese market for real estate investment trusts (REITs), which began
trading on the Tokyo Stock Exchange Sept. 10, is expected to develop as a new area of
investment for individuals in the current climate of low interest rates and declining stock
prices... (The Nikkei Weekly, Sept. 17, 2001, “REITs Forecast To Build Momentum”)
[ER#12] TOKYO-Real estate investment trusts (REITS) affiliated with Mitsui Fudosan
Co. and Mitsubishi Estate Co. made a satisfactory debut on the Tokyo Stock Exchange
Monday, amid a sharp fall in the Nikkei Stock Average, according to market sources.. (Asian
Pulse, Sept. 11, 2001, “REITsS Make Good Debut Amid Falling Stock Prices In Japan”)

TU—-TrAF Vv T7 Y R EEAERRET 7> K] free financial fund (FFF) (&)

Fog&fAa 2 EUELHENTWEAKRTIE, BRHEMESLZT TIIEETLDOPKRELNT
BHE Y OERAERE LB T LTS,

ZOETLALLTEED [HHEE (FE) 77~ F (a midterm government bond fund) |
Thol2d 0LED4LADS 7 7 ¥ FOREESFOBIGFEMAE E - /272 DWARIT O [HhIE
77 N OFEY PFFLAETIEL R Y, BHEESHRZETIARICELLTLE> A,

Lo Ly TEARFRET 7~ F1 & LT 1985 SEICE Y L7 free financial fund & (FFF) &
R L. FESHENEEROSE 4 ARIREIZ 1 IR 5647 BT, WH4ER AR TS, 8%k o7z,
D7 7 v PR AEAT 1000 FH &5 KOREROTOMER T, RENOAMER T
VT CTRERMT 2 AR EEI %E) Thbo, 11 A 1 HEAETH EEH/RFUIFIRET
FEDYTO. 098 -2, 017% (QUICKM~S) &2, MMF®O0. 051 — 0. 203%. MRF
D 0. 010 —0. 083% & Y bizBAITEN P,

(70— 774 F %77V F] HEvid BEARFET 7> F] d [ROICEHEH?
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[#R#I] Nomura Securities Co. will stop marketing its money management fund to financial
institutions and corporate clients and turn it into a core product for risk-averse retail
investors..The brokerage will instead market free financial fund to financial institutions
and publicly held companies. This type of fund requires a one-week notice for redemption...
(The Nikkei Weekly, Oct. 15, 2001, “Nomura Securities Limits Sales of Fund”)

LR EESE exchange traded funds (ETF) (S )

CHEERARE CHREICIEIHFE TR VAN 014 6 B TURBEFARINGIFT GRIEE) k7

A A Y FEZHFIFT (American Stock Exchange [AMEX]) #E T F (exchange traded
funds) ZME LT HZETEELZOBEEL LTIY 1iF.

ETF S IIHRMIEHICABT T2 HEREHOI & T, BATIEME— EE XN T2 OIFHEEE
2HIZH B [ HEWAMGIES 300] TH 5,

FLIBMAT S L. ETFIIMRIIBEE MR T 2 %2l A AN, ERERIIR & ME)d
5L HIRTHARET, XD L) ICHBIHMPICARICEE TR 2, HRL 223K E
DEREWMFI ST, S - A7 a YIBIR LS HET, BOTERVE MR LR LTH 5,
[ BB BEFE] W 1 [RAICHETEN D ) X ] OHEET exchange traded funds (ETF) &9,
[BR#1] The American Stock Exchange will today announce a significant boost to the
international exchange traded funds agreement to offer cross listings with the Tokyo
Stock Exchange. The deal will be the American exchange's third overseas alliance involving
ETFs, indexed funds that offer a cross between mutual funds and stocks.. (Financial
Times, June 19,2001, p.21, “ASE in alliance with Tokyo-Agreement gives significant boost to
international exchange traded funds market”)

52 A3 under-the-mattress stock (certificates) (S&)

HADIEZFEHIE 024 10 A LA 5—F 12 03 4E4E 1 A 2 S M7 & 12 FrarL5Bi) o 5 3E
Bxiadic, ZORTHEBENZDE [F ¥ A%%] ORMMBAOIEUMNITH S 9,

[& ¥ ZA#R%] Lid—miciz NBERE] L3RR, [RESCHETORSELEICRELE
bRz E T o TV BBMAREREA OS] 26T Z OMFIMMEHIEIZ R 5 TV B A
ZOBEHIZE ) LMBE0IZ & A S WMARROHMATET, FBETH 1 HD S B
BIEDERDHF RN D WL D OP L2 LHESRFRIC—KENE25THS 9,

B 5 40 I A ITAR SR BA 2o 3 A 1 IR B & LC 200146 10 B 1 H ODHEfﬂH@ 80% % Wik
Mt & BRGNS H B 55, ENTO T VIITHA L7o8 A1 &7 LIBEAERE O
Nﬂﬂ%w 10 FOLIHWERY (DFY, 90%DIR) . B DFAMMBE A AL LEHK L D b
BWIEAEICEIEB SN Z LIl h b, F TR VTR D, FNT, THETTFSILE [¥
/Mékﬁj [RICRELTIE L] LIFURF TS bITTHS 7,

[& Y AMS] RFEFRXT31EY 3 — FERL T under-the-mattress stock (certificates) &
REBLTWwWA, Zhix [4 >~ AH4 (under-the-mattress money) | OFIETH %,

[R#I] TOKYO (Nikkei) — Securities companies have begun to promote special accounts
that offer the advantage of making it easy to file tax returns on capital gains from stock
transactions, as will be required beginning next January..Individual investors are estimated
to have several tens of trillions of yen worth of stock certificates under the mattress
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with brokerages hoping to put many of these under management in the new accounts.. (The
Nikkei Report, June 20, 2002, “Brokerages Promote Special Stock Accounts For Easy Tax
Filing”)

itk FHIHE a share warrant  (SE)

N 04E2 e LTHEICR o2y R UBEOEINEGE D B O ER THIL
LB CHBISIIIHFE TR v, BHFEE T LiFi,

=y RUBOEEFITHED 0% EE A V5 —F v MEESFEO S A T FTICEWED O R
Feled. TOEWEMIET27:0 2R 228, 7V FVEY 3 YERFISZIIEIC [HHkFHOME] 2
FBATTH L R RDIERE LT FHMESTHEI N7 VIERK 60% D5k SEZENS
72, A% EZ FEMLTESA T RT7ORRZHTEN6THB ¥,

[HHRTFHME] LIZERIFRET TH o1 L) SR Mg THAZ B TE MR 2357 9,
Z L 3ARHTIC 2002 RIS WEEGUE CTHERI 720 & BT IAT§ 5 O BIC e o 720 FRIMER HF
DBEDHERN 2 AT B L HERAT M & PR BITRFICH VAT LD, BEHETF
Bl ENE, Lo L, BITHEAREAEML —td 7D ORI T 5 2 0BEFH®E
ORREFFEETHZ BB EI NS,

[FRRTRME] EoRE 4 CIEEEECRMICER SN [RWICEED Y X OWFETESE ) a

share warrant £ & 9o Z ORFFICHEIZ 2V,
[FRf11] TOKYO--Nippon Broadcasting System Inc. said It will use @ share warrant to
Fuji Television Network Inc. to fend off Livedoor Co. in an escalating battle for control of
the radio broadcasting company. The share warrant will give Fuji the right to purchase as
many as 47.2 million new Nippon Broadcasting shares for as much as 280.84 billion yen ($2.7
billion) .. (The Asian Wall Street Journal, Feb. 24, 2005, p.M2, “Fuji, Livedoor Fight for Target”)
[fRF12] Livedoor, the internet services group, yesterday, applied for a court injunction to
block a move by Nippon Broadcasting System and Fuji TV aimed at preventing it from
taking control of NBS. Livedoor's decision came in response to a plan by NBS to issue a large
number of share warrants to Fuji TV, which would allow the latter to gain a major stake
in the radio caster and dilute substantially Livedoor's 40 per cent stake.. (Financial Times,
Feb. 25, 2005, p.15, “Livedoor seeks injunction in battle for NBS”)

(SRS IBIESRIE T SIS BRI T HIE T =& (B8R I BRI
¥HE(IEE]) moving strike convertible bonds (MSCB) (SE)

CHAR O [HARTHME] BT 2ERE LT024FE 2 AZEME LT= v R UBEDEIN
AHRICE U CRERIIC 22 o 22 2 O BB I FIFE Cld e v s, BRIEEE TIY k72 ZhiZ 4Rk

BCHO THM RO THRIBLTHATIEL Y,

Z5%d, SHO= v RVBFEOHNEROFERTMF DT 4 7 F 7 HIKIESHREH) —< >
774 —X (Lehman Brothers Inc.) #5547 & L -CHAT L7 [RIEMAEESIE 4T & FI0HE
P ATRIIE T ROMEAT Z4bAE ) (0% L€ MBI RS R F O ©d s P, ShE 2
H24QICBATT 22 & 2FHA 8 HEE (Fii 7 HE) 1cgedns, 200k KEiE (800 M)
2=V ITNV—TEHDNSRT T A4 T K78 B MAMNG | (4 8 B & 9 40 45+1)
TRIBEED 35% U Lokt G LIER 2 €20 TH %,

BROWATTO [ERIE IS IE&EN & BRI AR T R MM S0 obo [R5E
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PALATTLH R PRI S 468 L 1E TH oA Lot S/l (ERITHEMED olitke
WRTE, BOTTHHFLZRMCH o2 LOPRDTH A4 233,

FIENE RIS IEETUT & ] TH D, THIIHRICERTE 2 [TRIGMGE ] 28N R1E L.
FWTimlitg %2 14 (10%) THZ LS ICBIETE L] £HTHLH, INfFvz it
BRI SN B DPNRIIME L 720, BEORERIFE->TWDE T4 7 FTHERE S Wi
WA 2F 0, V=< VRBREMIETHEDOY R 22720, SATFT7HRRAY R
BROI=ODEN) RAAPHHAR LD TH L, DD, V= ZEoTiEFA T FTHNT
BT TH2EEHPE2HEMA T/ FATFTHENY - VICHEHREDS A 7T K7
ERLEBETHRELAVTWS P,

DRSS IE S BT & FASEIEIRAL B T ROME i 445 1R IC3EREA D Y & OFFET

moving strike convertible bonds (MSCB) £ &9, ZOREEICHEIZZ V.
[FR#F] TOKYO (Kyodo) -Lehman Brothers Inc. has still been borrowing Livedoor Co.
shares from Livedoor President Takafumi Horie and selling them, contrary to Horie's
remarks suggesting he would no longer lend his shares to the U.S. brokerage, according to
a Lehman Brothers report made available Thursday. The Internet Service Provider raised
funds from Lehman Brothers in early February to try to corner Nippon Broadcasting System
Inc. shares via issuing 80 billion yen in moving strike convertible bonds and lending
Horie-held Livedoor shares to the U.S. brokerage... (Kyodo World News Service, March 10, 2005,
“Lehman Brothers still borrowing Livedoor shares from Horie”)

VE.TA. 7 0&pa %] © (B, I7o0&@s®: Q) i - #RX] 2HCE-TH
Frefh/zd ThooFHFHosHiE 1) MEEREEF—AR—VDF Y T4 VIR [NEET
¥ 7=V 97— F] (http//l-worldcplazanejp) @ [k H] (BFBEFIEE (2002 412 A
5 FEERE] 1999 4F 8 A~ 20064 1 Bh4y) & (2) THMCHFEEIEFEICT 5 100 3% (Latest
Neologisms 100) | (=4 T# % - Fv b- a2 A%+ ¥ 5 4 ~ 355 (Online Learning) | (48
HKIBARES) TRETEXBOT, —HHV-v, 7o, MIBOBRTEHRTE Z2ho /-0
BT omh,

XTb (d—=IFINZ<¥a—B) golden parachute (&)

/J23a—Z 7)) (/>33—)b)noncallable (B) ftitt##5i%{E exchangeable bond (EB) (1&)
TJUIIL - 774 F A principal finance (&)

FSwFUIRA vy (BLNEEEH) tracking stock ()

ChOHDFFRER22FHL GO EAHRHAIIG) =175, SB) =5E L =0 L%ko
7:0 %hflik@ﬁ}ﬁﬁ:ﬁ@ﬂf%ﬁﬁbf&l J) o

(2) &% (bonds) : ((B) = 158, (SB) =2=. (L) =0
JAF+AL2FE a convertible security (SE)
KEAEAPBROBARBEREELN AT A —1L Y - N 72y PEBCEO (REREE

) 2P0 EBERMN—7 Y — - AT /3T 02455 AT HEBERISELNICER
#3.5 [ A4 F XELF] convertible security & FHINA455% 7 A ) # THHTRITLE Y,
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[= 4 FZAEFE] FRDICHEEID Y &% OHFET convertible security &V,

C ORBFFIIBRERMITREELT, TR 2SR (77 2 M) o—MZsFREoH
a2 RN D B, BIFOWHDEMBITER 30%ZH,. 77 ¥ MBS ERERT L1201
BB RITEIB%ILDRITRIEE S v, 2F ), HEFIZEEIZEN 075% % 445
Mz R Wi TH B, LI L. HERON 72y PRENA—T Ty —H~AOFFUIE L.
FEHE L AFI % LWl % 4 4% Fuvdssehiz,

[BNH1] An unusual security that has investors paying interest rather than receiving it
tempted Warren Buffet into the convertible securities market yesterday. Mr. Buffet's
investment group, Berkshire Hathaway, yesterday issued $400m of a convertible security
called Squarz. Investors have to pay to buy the securities but receive the rigt to buy
Berkshire's stock at a 15 percent premium... (Financial Times, May 23, 2002, p.26, “Buffet tries
out structured security”)

[Uf#12] Warren Buffet's new negative-interest bonds sold rapidly yesterday, even after the
size of the offering was increased to $400 million form $250 million... Berkshire stock fell
$2,000 to $75,000 yesterday. Some of that decline may have reflected investment strategies
that called for selling the shares short while owning the convertible security. (The New
York Times, May 23, 2002, “Buffet's Negative-Interest Issues Sell Well”)

UH#13] LOS ANGELES (BUSINESS WIRE) -First Republic Bank, a leading provider of full
service private banking, investment management and trust services, along with Froley, Revy
Investment Co., Inc., one of the nation's oldest and most highly regarded investment firm
specializing in convertible securities, today announced the completion of the acquisition of
Froley, Revy By First Republic Bank.. (BUSINESS WIRE, May 21, 2002, “First Republic Bank
and Froley, Revy Investment Co. complete Transaction”)

{&¥5IB{RErZ a collateralized debt obligation (CDO) (SE)

ToEH T CHARDERMA CTREFHFED TV IHBICHEVWEHNFEIHOCDO L
FENTWD 00D 5. THEHATIE [PIFEEGTS] LEh, e e (o—
V) REBBOEBEERE LTREITSN S [HEHMEEY (asset-backed securities) ] @
—fitHb, CDOWHFIF MHAHEEES (collateralized bond obligation= CBO) |, [a—
Y {EERFES collateralized loan obligation= C L Q) % & IFEN TWizads, #IETIEH—#HICL
TCDOEBRMENTWS 2, ZOMFRIRWICKETNDH D X DB T a collateralized debt
obligation (CDO) kw9,

WHCDOBTHAEFERFHWOEEIMMIC L ). B (preferred bond). & #H i
(subordinated bond) 7% &® b ¥ > 2 (tranche= #5) ICHTTRITI N T 5, £RVMRE
DEZLVHEBIRF T AT b LARVDT, P Ed &, U AT EOEVEL
ZEORIT, FE Y PR DRKERICATRD D 50
ER#I1] TOKYO (Dow-Jones) —-With Asia starting to open up to asset classes that have
been developed in the U.S. and Europe, Lehman Brothers reckons it's in a good position to
apply its U.S. expertise to this region, a senior executive said. “Strategically, it's a unique
time for new asset classes such as credit derivatives, collateralized debt obligations, real
estate and structured finance products in Asia, said Tarun Jotwani, Lehman's managing
director and Asian head of fixed income..One type of structured finance that is starting to
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attract attention in Asia is an instrument called collateralized debt obligation, or CDO-- a
security backed by a pool of bonds or loans... (Dow Jones International News, July 27, 2001,
“Lehman Pushing Use of New Asian Asset Classes”)

[iN12] LONDON (Reuters) --The year began with a bang for the European high-yield
bond markets but looks like ending with a whimper as the global economy slows and once-
reliable industrial firms find their bonds falling fast..Earlier in the year high-yield was, to a
degree, kept afloat by the arrival of collateralized debt obligations--CDOs, new types of
investment companies hat in some forms depend on buying low-rated bonds.. (Reuters News
Service, June 29, 2001, “World Bonds— Barren Months Ahead Seen For Euro High-Yield")

(BRI & contingent convertible (CoCo) bond (&)

SEOEHE (CB=convertible bond) T4 Tk [HFElEttE] BIHCoCo (o)
LIFEh A EBEI R WEEIHEICH»hE L) 12k o 7Y,

[MEaslzies ] &R ARCE 2 VERRAHE CTRDICIETEN S Y & O HFE T contingent
convertible (I F ¥ Vx> b - aYN=FT)N) LWETE, BLTCoCobkid, &
L, RN OIEESEENII LIRS nWEEZ SN I EHERIRTHELIGEEL
S ThH B, E—HEMEIIBICY A2 - £ % —F 3 aJ I (Tako International) 235
TL, ZOHEBMUT201EFISHETICSOAREZEZDC o CodBH L. £F(TI 330
BERFVICEL, SFEOCBatkBTo 482 5D 5,

AW LBHIEME T, BITLTORA LIGEBEERETIME L 2wz, — AR o&#E/LIC
L OB TP RELRWEDTHE Y,

[(FRHIINEW YORK (Dow-Jones) ~What do you get when you combine a convertible bond
with a Treasury? The latest structure devised to meet hedge-fund demand, say analysts.
From the same people who sold arbitrageurs on the contingent convertible or “CoCo”
bond, now comes leading underwriter Merrill Lynch's latest innovation; Treasury-backed
convertibles.. (Capital Market Report, Aug.8, 2001, “Convertible Corner--Use of Treasurys
Paying Dividends”)

[8ip2) WHITE PLAINSN.Y. (Reuters) —-HCC Insurance Holdings Inc., a Houston-based
specialty insurance group, sold $150 million in 20-year contingent convertible bonds,
market sources said on Monday... (Reuters News Service, Aug. 20, 2001, “HCC Insurance Sells
$150 Million in Debt”)

(3) FUNFA T (ERbiREmR) (derivatives) ((B) =155, (S&) =058, (LX) =03

KIEFUINF 7 weather derivatives (&)

derivatives (71 /354 7) & F 2 derive from ~ (JRET ) @%E:HT‘"C“\ 4R TR
Pash] (B2 THRSERSEY] 2 8) 2SHAED5E weather (RI%) oFilizdkicLy: [&
RlyRA RG] DEH L.

DFY, GERST L EOREDBETY — VAT EDQINIMEDIRD D E T B 72DIE L
Wi L 7= weather derivatives T, R EERIRITOFE Y AL E 113100 FHBT &/hO1E
DAL Do THELEEBET A4 A2 ) —LJER T =V ix EOHTRT/AERIZE W
SRA TS, weather derivatives IEFRLT [RFEFINTFTA4 7] LRERTHE Y,
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[8R#11] Sumitomo Banking Corp. is reporting its brisk sales of weather-derivative
product, indicating that such instruments are quickly gaining acceptance among businesses
wanting to mitigate the impact of weather on their earnings.. (The Nikkei Weekly, June 25,
2001, Weather Derivatives Sell Briskly At Sumitomo Mitsui”)

[fR#I2] The weather derivative, a high-tech financial product designed to hedge against
losses due to adverse meteorological conditions, is taking Japan by storm .. (The Nikkei Weekly,
Feb. 26, 2001, “Japan Warms To Weather Derivatives”)

(4) HTELR (consumer finance) ((E) = 0. (SE) =38E. (LE) =0

YI2FE (¥F) loan-sharking [loan-shark] (SE

BV I WIS LA SMEL L2 EE T 03457 BTEIY I &l %]
(BERMILE - WEHBERIER) HHAL LSS I b 2 Eilh o7,

(v 3I4&R Gl ] Ll TWEERTED SNIER LR (4E202%) #B2 TRULNTS GE
) 14T Ve AP RE T EOWRE SRULIE 25 ~ 292% TR LA T2 45, [ I 47
OBEE Tray] 10 B T4E, FLT1460%) THTLIAPE L, HITIE1H 10HEE
EEIEBLONEVELENEERE D VS,

FLBTEERBFEAZY, FB 1 F%%BTENSDH Y 10 HRIIEEMZET T3 M
GAHEETHAY, MY T THEEAT, HEEZD LS A, WHEL TN ) FRICHFHER
HEPIIETA L9,

BERIFICL B L, 2002 1 AEMCTEEOEENME L [V I 4] JiF (WEEERDOE
&7, HEFHEEEROERFES) 2222 4T, #HEHIHWI8EL4TEEAMAT, %kE
EEIHI2FANCE->TWE Y, SEOYEEDPHEET LI EHD DA TH S,

[ 340l 33Kk~ 2 2 31305EKT loan sharking [loansharking] &ERHLTW3 Y, [
¥# 13 a loan shark [loanshark] &35 9. 2 FHEIMAOREEL loan & shark #—FFICLA-d D
THhbo ZDHFRUITHIEEL V.

[BR#1 1] OSAKA--By the time Akyo Nishihira squatted on the tracks with her husband and
her elderly brother in the path of an oncoming train, the loan shark had been calling nightly,
demanding payment and sometimes threatening to kill her..The triple suicide last month
at a rail crossing in Osaka, Japan's second-largest city, has riveted public attention on the
increasing widespread crime of loan-sharking — usurious lending, at annual interest rates
in excess of 6,000 percent.. (The Washington Post, July 19, 2003, p.A01, “Triple Suicide Forces
Japanese To Face Menace Of Loan Sharks]”)

[fRf12] ..Koshu had always scoffed at the ads for quick, no fuss loans that regularly arrived
in the mail. But a year-and-a-half ago, after his bank unexpectedly called in a big loan, the
restaurateur and bookstore owner (who asks to be identified by an alias) decided to take
a second look..They are the loan sharks operating a troubling new money-lending racket
known as “system finance.” Like traditional usurious lenders, system-finance gangs are
ruthless and sometimes brutal.. (Time, Feb. 15, 1999, p. 16, “On Japan's Skid Row--As Banks
tighten up credit, desperate businessmen turn to unsavory-and often illegal — loan sharks”)

Bk TA. =7 u&@si] o [B. 37 0&@aE 0 @) HEEe#) 7THCE- T
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MEEAQLD, ChODIMFEOFTHIE (1) MEEHRFA—LR—TVDF I 4 VI [/NEES
=T — ¥l (http//l-worldeplazanejp) @ [#FFEEHR] (BB [20()2@12}%
25 REEFE] 19994 8 A~ 20064 1 Rp4)) & (2) THMHFEZHEFEICT 5 10058 (Latest
Neologisms 100) | (A T& 7 »- Fv b3 i [+~ 54 M (Online Learning) | (4
BXEHEY) TRETELOT, —FVizv, T, MIBEOMBTHEBRTE b o 255k
FUT oMby,

BEIFER%EE loan shark [usurer] (S =) IR debt clearing house (S &)

ChODHFEEMIFELEbELOMERIIE (H) =07 SB) =38 L& =0fL%o
2o TRT tik@ﬁ?f TR EDTHR L I,

C. B9 (International Finance Field) :

(1) ERE-EESR (International Currency/Finance) ((BE) =15, (SX) =0&,
(L) =0

N TYy R+ IUF{ F{— hybrid entity (&)

CHIEEREROHET, BATIZR LADH CRFHRIL Y IR WHRo T HRVASKE

THEBEHIRADERETH b REITIILEHES L4 /F%wf:%llﬁ%ﬂﬂkﬁ’%g‘ LCHiatihns
tax shelter (¥ v-7 A ¥ = v ¥ — [FABLEMERE]D ARWB Y NA Ty F-2oF 474 —]
bED—DTH5b, THIERINCHETEDDH ) & OHEFET hybrid entity & V. THEICS L H
RS Lt wads, RELSE TR LOTERV SR 2 2 3EAZ AL v 7 R
I NF—Thb

SF Y, KRETIEARTHESEE (limited liability company (LLC) %/8— b+ F—3¥ v 7
(partnership) 22V TiHHEABIPH 2V IEFEH (membership taxation) #WHEHIRIRTE
DT, FHETIREAL SNEFERLRETRERBRABOIERE LTRSS 2 &H5T
&%, 2% hE LHEHEAKTD hybrid entity (JRVA5E) HEK) 1I2TE& %, ZHTHE, F&
HTHEUAEELRERSHORSEARTH I ENTHRE LD, HIBTEsbIITHSE Y,

ZHIHFEFOFECT - HRTEHERLT (MM 7Yy N 274574 —] ERENTVS,
[FR#1] For Federal tax purposes, taxpayers may elect to treat a foreign business entity
as either a corporation or as a flow through entity, regardless of the foreign country's
classification, if the entity type is not on the per se list. A hybrid is a foreign entity taxable
as a corporation in its country of incorporation that chooses to be treated as a partnership
or a branch for Federal tax purposes..This article presents a primer on establishing and
planning for the use of such hybrid entities.. (The Tax Adviser, Augl, 1999, “Creating and
using hybrid entities (By David Benson)

I
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