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BERAET —F— A1 FERED O HHERDIES,
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Hospital category- and size-specific comparison of in-
hospital mortality of acute myocardial infarction using the
"order-made" tabulation of the Patient Survey data

A i 7]

Summary

Heath Care Quality Indicators (HCQI) proposed by OECD are widely used for
measuring and improving quality of care of a country. The 30-day in-hospital mortality
of acute myocardial infarction is a good indicator for acure hospital care. = However,
Japan is ranked low in quality among OECD countries. On the other hand, the
indicator derived from DPC (diagnosis-procedure combination) data covering
approximately half of acute care beds ranks Japan as OECD average or slightly above.
From these data, one may hypothesize that the quality of non-DPC hospitals in Japan
may be far below the international standard. To test the hypothesis, the author applied
an "order-made" tabulation of the Patient Survey, a sampling survey covering the entire
hospitals to derive the HCQI for AMI.  The results showed that there is a considerable
variance among hospitals of different size, class and ownership.  The findings suggested
that Japan's hospitals had been polarized into two tiers splitting between good and bad

quality care and DPC data cannot represent the quality of entire Japan.

Keywords: quality of care, acute myocardial infarction, the Patient Survey,

the Statistics Law, OECD Health Care Quality Indicator
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AL TR, SMEOHBEZEIZ OV TTUIEEE T & D TEOLFICHA T TS, Ll
72035 DPC B R o 7o 7 — & CIXEERMIC S FHNRIEES G O N TER Y, bREOA
MO A FEZEFE L HRD & & O SATITIRPER OIRZ A ZEDFEN RR S iz, £ 2T, &9
Bia B R— L CWHBREFRET — X OA—F— A A NEFHZHFEL, HIBUER, HEEofE
R OBNELFEIEE CIRBER A IR LT, E OSSR, DPCIRBENZE A D D ReEbnesr
BEe 700 IREL EORHFIFEPLDOIB T IRFERITE m N E DD TRWZ b 2030 b3, — bt
R/NBUBRBE OSE RO TR, EEOBE ORI ENREWZ ENRm® Iz, L
DU L EBEREIMHFAEIC L A2 HFHETH A 720, HFHEO AT YR REL,
LE AT RDRNA—F =X A FEFHORA LRI,

F—U— N EROE, QI OHEZE, BE A, SLRHE, OECD EROEHHHE

1. BMEERR

OECD(R 5 I /I BA R MM )L, SEOEROE R L4 B, ERRIEATRRREREOERIEL RS
L, MME XY I4EL7-5 —4% % OECDHealth Data % CTAR L TW5, EROEHEL, »A,
FEIRIE, 774~V o7, Wbl ZIgble 20, SWEHEEORE LS LTlE, SMLAhEZE & s
T K D ABEt% 30 HEANFEC EAEB SN TWD, 2D 5 b TRMLHEZEARE 30 HLAINZEL &
Besk) XD EIMEERECZ EAPRTEI VML TE R,

2014 4F 11 HiC OECD fAEMAFH L, —EOEROEZFET2H > b — L Ea—% %l
L, #2015 4 8 HIZARSINERMEELZOERELHFEML TV DAL, LiL, LE2—FEEhF,
DPC JGBiD T —4 L i+ 5 & R&E RN H 5, & MRS -7, OECD [EHR OB fIEIE 2003
FEORRIELK, DREOREREEEZXNRE T D L) A CTHREREDRRT — ¥ ZRIE LA
HENTT =2 PR EN TELRN, &EIZ72 > CTDPCHBEDOT — 2 BATEIND L H127: 9, DPC
PibEDT — 212 &k % & OECD MEREOFHH 2 EIE TH 2 Z 3P Hnk e o7z,

LU B DPC BB Tl — im0 B L A= L TE LY, b LT —4
IE LTI, R0 3 DIE DPCHBEORTER OO TEWIZ ENRBINT, Thbs, Atk
DA ZE DFE L IRFERITITIRBE M TR E RSN H D D TIT R WD, RIS Tz,

Lin LN b, BEFRAEIZIVTIE DPC Wkt & 2 Okt & K3 57 — X IZUIE ST
W, ZZ°TC, DPC 23 DPCIZ 2720 67, JRRMIBLRBE O FEAERI] TRk D B ZE5E L RBE I 4
EDFET D0, ZHLNCT O BEREL A —F — A FEH LV FEIC L > CHli2 A
7o

2.0OECD EENDEIEE
OECD Tl 2003 LIk, [EFEOEHIE(Health Care Quality Indicator, HCQD % €7 L, MW E
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IO TF—HWEZT-TE I, EFEI TV 7 MRERIY AARMEMZE L LTHMLT —H DIL
8§, ML, BEHCEE L TE ], BMERERORFRE TH 2 ABi#% 30 H LINFE =L, AP D ZE
(ICD10 = — FA% I21 (R L AR 28) K O I22(F S8 MR DA 28)) & £ & L TABEL, £ d 30 H LN
BB TIRRE LA L B SN 45 L LB a2 &, o7 — X 2 &I - TULEAEFHE T
FHE W O EFERCF R 2 BE A OB EORPTREEE) T — ¥ 2R IER L TR 0,2 Dl 95%(E1H
XA IE N ATRE T 5., IT4E OECD 287 = 7 ETARM LT\ % OECD Health Database I
2010 4= OECD A CHElfliIE L7238 & 95%FHXK M b b TARL TS, £F—EBEMN,
7o & 2T HIIR P 2 %278 U, € D% S EIEFRER ICEE ShE 2 CTHCT 5 2 Li3F@ICH D
D ONEBEFETEEOMABTRIIFEL TORVOT,ZOLX S RGAEIL 2 HFOABRE LT b
SHLHRITAETFRRE, S O LB CIBBE L 72 ) JECRIT 50% E H U > hanbd, —HOETIIEAS
FMBINEL T A% 2TV EERLRET LI T0nD, LALeAsEz0 k5 2E
IEFE D H e O T EBE B TIERE S B A & XA L 22 WA K 23R — T 5 [X
1],

[SME D EARLR 30 HUNHLER] 37r Y=y MEEMNMOIINEIN T AIEIETH Y,
B OIRPEEREOE 2 K3 2R & L CEBEMICHES LTV 5, DAEOEIEIZEH LY &<
GELCIRFEREN E O =EREDOE DI, E DM - 72 E b WEE Th - 72, BEFREIL 3 Fa0
TAERO T, 7 — & b ST ST E D FEEORIEN Z D% BE L TV D DI, DA E OFTHE
HEE A CLERH BN,

— #, o)
AR 3 ( F— o) FEHBF LR
30 Denmark a6
45 New Zealand 84
45 Norway 8.2
45 Sweden 85
48 Australia na.
5.2 Poland 8.9
55 United States na.
57 nada na
5.7 feeland na.
5.8 Italy na
59 Switzerland na.
6.2 France na.
6.8 Czech Rep. 1.0
6.8 Ireland na.
6.8 Netherlands 498
70 Finland 12.6
70 Slovenia 105
(4] Israsl 103
76 Belgium na.
76 Siovak Rep u.i.
T Austria na.
7.8 United Kingdom 10.0
19 DECD3216 10.8
84 Portugal na.
BS Spain a0
8.8 Luxembourg 1.8
89 Germany n.a.
89 Korea 1.2
10.7 Turkay na.
10.8 - 13.8
122 na.
139 Ty o ——
212 Mexico f L na,
20 15 10 5 a 0 9 10 15 20
Age-sex standardised rates per 100 admissions Age-sex standardised rates per 100 patients

Note: 95% confidence intervals represented by |—.
Source: OECD Health Statistics 2013, http//dx doi.org/10.1787/health-data-en.

1. AMED 2 ABEt: 30 H LLNSETS SR (45 m Ll b, AElnffi £ 7, 2011)

StatLink mpow hitp://dx dotorg/10.1787/888932917902
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OECD ERDEH > b ) — L B a—HEED S OHH
[https://www.oecd.org/els/health-
systems/ReviewofHealthCareQualityJAPAN_ExecutiveSummary.pdf]

AARDIEGEMIC 1T 2 B 2R 0L, BV OHEEIC L 2@ WRNEBERTH D, AARNT
fito> OECD MNMREDBFE & ik L <, @lmM R E THRTT 2 wREMIHRW A, SO ZE T
ABt$ % & flio OECD MEEOEHE L0 H LT 5 FTREMEA E VY, 2011 F OB LRI &
BENBBESRIL OECD ANERE O 23 ALE 100 fF5720 7.9 fF Th o= DIk L, AARTIIARE
100 ¥4 7= 0 122 Ch -7,

L7 Lt BAYIC, 2011 SF oMz iz & 5 ABit% 30 H AN DBENESESRIE OECD M E
DT HARN R BAK M - ERTEEFESERIE, OECD MY ERE TIEREHR 100 L4720 85 A
THoLDIZXH LAARTIE 3 ATh 7o, FHIBMESUTEME Lo DA R Z2 A 5 & O AR,
R & D BB ANREEER], BR 7 0t ZOFHRERLR MR L, W OMhOERIZE > T
SR OFHEZEIC K D BENBEERIZE L CHARDOHEREDS A RICRA D Z LS TE L L& X
b5,

DOREOEEOES 13,2014 F 11 AO B M) — L B a—BHI G E S LT S, F o MaE~
OBNBEEENTWD

3.DPC T—H2 D%k
HCQI 13,2 OEOEROE & R FT 2 IHEE TR ITIUE 7 & TR FE M (representativeness) »3 i

b, Tl 2, —HOBERIFFEDH NS DT —Z T,V HIEETHZOEOIE S L Tidffiz
720N, DPC 7 —ZZRETIEH D b DOORERFLREZRE L TND LTV, BIRIICI
AN HBERERFHC K 2D & 2011 FITIRFRIC BV TR DATIEZE A SER & L THEL L7# 1% 43262 A7z
M AFK ST DPC 7 — % T 2011 HCEHRE IR A S Bt D ZE T b - CREERFRR S [FELE (%=
PRV L DT EAPHEIC L 2T b ET)) L7HIE 3263 A& 7.56%I2F &1, DPC 7 —
EWAREND L DT> TR [DPC T —X DHFNEVDIZ/eE DPC 7 — & O#fE% OECD I
R L2V O0] ElbhD 2 ENEL R, T DRKOEBIINEMICH 5, 13, DPC 2455
BECHER ST DPC 7 —# & HAZRETOHEL LTRETEL L Ichd Liffsh 5,

BEHAEDHE

BB AR T B DSHEFHEICE SV THER S 2 SR TH D, 1984 F LUK 3 4R 12 Fi i
SN, MBI, WL WA TH Y, HFPBARBMZRETE EN R, EERERHED &
O R AEEERAE TR, MHME TH Y, M SNEART — & L0 EATEE N EEE AR L7
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FERVARIN TN D, HEHETH D OHEEHE S T AR E VST MW DIZR B I D% 2720,
HHFAEIC L 2BEDORREH 2 b 00, bR EOEERERE 2 MET 2MEEETEBL TR, 207
DONEOEFEOEREIL 2003 FED0 T vy =7 MNIpLOR— B L CEEREDT — & 2RI L
ToRE AR L T&E T,

FAEREHNI AL K OSSRBHE IOV TE 3 FHED 10 HHFAOERKEZ L ICED bitle—H T
HY, BEEEFIZOWTL3FEMO 9 A 1 AROIRGEEE TH 2D, FEZEICITICDIO IZ &L 5EE
JRCERAEBI D RFEN T S 4L 2 23, 3HA S ED DPC 2B OB ITE FhTuveuy,

5. FA—4F—A A FEFHDOAR
EAEIIREHAICE S BB TH D Z LS TETIIA—F — A A FEFHGEHHES 34
F)DOXR L NIz D TARFRILZIUTTE SO THEE LTz, L LD BHEHE 33 FICE S RAZE
HHMORML L TRV FFCTE2HE L RLEITITHIRA & 0 =R OERHRE TR b b ABitk
30 HLUWNE Wo i ERE B & T A bR EiHI TEReh o Tz,

A U727 — 215 2011 45 9 A FEhs S - B R OIRFEBF ZE TR DA T, A —F — A A R
FHENIZRITIILL T O@Y Th 5,

E59/ 1Ny (ICD10)

AR PR (10 7k %)

R (T R T, N R B B BE 1,2 D)

PLEo 3 RITIZM A TELTOWRIL &M LT,

gt

A — 4 — A FEH OB IR _ _
I,Inéxﬂ-ﬁ Eﬁﬁﬁ EE (D E ;E EE_ O_) E E EE_ ml H I
AT 20-49[k TETERAE FETEEHERT 00~148
E L5 5C-00FR REEVIERER YFERERERPT 15~308
= 01 1001906 FEiEmAE BEERFTET2FE 01~038
EMERTE 2002900 EERE HhisEE B iEmiE 03~088
FRET#T 300-3%0F EEAF (EEFRMERREE) —EECERLA sALIE
WoRESrITHGE A 400490FF  BERE (1 EREIERRE) TEF
AR B SO0-600FR  —RBTERE (D)
r= FIERAEFREAAF  To0ERLELE
HEEEAM
EfEA
ZOEA
=ft
JE8A

6. £itHER

O L AIEE AR 30 B LRI RFEER(FEER)

2011 4F 9 HIC2ERE L v S LAIFZE L2 £ & LT 30 BUNIZIERE L7z 45 bl E(B )&
FHEITHI 4200 N EHEEF S, 9 BERIRDNELT TH o 72 H 138 600 A LHEEF S iz, L - TAM O
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12X % 30 HUUNFEL IBFEEIT 14.3% Th - 7-(OECD 2EEEET 5 2010 4£ OECD A A THEHH
WIE L7281 12.2% Tdh - 7228, OECD M EITOAE L SN EA THWRNWZ L 2B ET5H
CAERRAIE L CWRVWHR E LTl & B b),

@ FRIE LA S DR R TR SR

MU FEZE ST L IRBE SR & IR B OFRSERINIC LR LT & 2 A FrERRERPE O RIZEr Tho 7o
D3 Mk P 3 AR RIS 17.6%, T O fth—fiiBelE 13.6% T o 7=, 728 MR 2 LTz
DT, Z OEAEIFIABEH 30 A LN Tid7e < £ TOBBEEREOBIETH 5, WBFKZ AT 5 WbEDIE
LHRRE#IT 83.3%I2H DIE 5 23, ZIUTREFRITITEImECRMAFRENZ N EBEEL TN
LEZOLND,

e bl R RRE

— fedmPE (E D) 19 03 22 13 A%
Hh k= & iR AP 14 03 17 17 6%
Y EREEAPT 03 03 0.0%
BEEEETET LEIT 04 02  0F 23.3%
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7. %gt%nnﬂﬂ
[DPC 57— % BNAFK SN AFAEELR DI/ OECD EFROEEEIZ DPC 7 —X it L2V
N D LIELIERM NS, DPC T — X OWFEE ) OECD OEFRIZH TI O THERIHEEZIT-7- &

A AL D 30 H AN HIL 7.2% &, OECD AR T 2 2B ENES O 7.9% L v ie LA
BAFIRRAE T o7z,

LML s, BEIZR 7=V (representativeness) DRI S, DPC S MIERE RIS TH D
I EEoTWBELE, ZOHEEDREOEIEE LTRIHTEZ2NZ LIV EFTHRY,

2014 4 11 BizFEi S 7z OECD A&EMIC LD HAD I > MU — L Ea—i, #ig, HoREL
HEETHZI L Lot

ZhiL, b L, ¥4 DPC RO EROE A OECD T TH 512 b hvb 6T RO A MBS
EFmiR, &5 ZLIX TFEDPC ThDH b 5 FEDOWEDOBMOHEZEDEFROE N & D THE
TEERBRTAOTIHR D, EWVWHZEThol,

ZHVE T OECD 58I, 3 Mo EEREDOMEECRFIRE) 2 RIEFT L TR L T& 7225,
AEZ L DPC & A0 X722 <, DPC ikt & JE DPCIRRLIC Y I T EFHIARATRETH 0, iz
NHZOMEICEEEZHT Z LT TERY,

ZTH, DPC FBEIIRrEM IR RBURIC R > TV D, Z&E2E2 UL, WbiofEER], #H
WRIOHEF 21T 21F, HIBREDORIEZHE L DTV, BEEIG—F— A A FEHERGE L
EETH o7z,

T ORER, BB TR & T 2 IBBERIC, FIEORECRKBIKIC Lo TR & ke
WD ENRIN, BEINTIEMBHOIBEDHT>TNDHZ LRI, 2003 FOEALL
&, DPCIZHERK Lz, e LT, EBEOEDWWRERIENY 28 DPC ICE X Y, AMLEED
FECIRBER TIEA X 42 L AREICE OERWEBE A HRE VIR D, L), WhiZno-ok 28
W& A2 ONEERICRDIATL 2 L & o7,

D35 2 JEHEEIE, R & EELZER T OOREERICIIRCERWVREL VWD 52 272
W, oA A TDPC A LTRBEN EAULUT K - TEEOE M L X XV TiIunay Lno s
#HH DN, DPC IHIFIECTET, EROHEM EOT2DIERT 5 aEixH 2 b oo, EEIZ
IEHEN, EOICENABREROEN EIZoRRN o720 ) =BT v 2132 LW, DPC XA HED
H BT, EREROEN Lo OFEWIICIER T &, AL OECD 7 M) —L b a—@REFETHIR
FINTVD, IZb»PrbbT ThD,

AKIIENTA—F — A A FER WM OEROEDEAELZH LI T 2 L T—EDRRZ N Z
ENTEREN, FRICENTA—F — A A FMEFHOBRRERT I L LR ole, F—F—AA NERT
TRERFHATRE R IR TTITHIIR S & ¥, 7= & 20T TIEREHI 30 B LA SBRRERNC) LW o7z 4 IRIELL
FOEFIIBRBO LTV, 61T, BERETHEAEICL OHEMETH L Z &b, HEEFHEIX
TABMLOMNEIC 5 852 2T, EHMEFT2 EBEAERICR-T2) TLRREL 2D,
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WO BT, RROEMT, OECD IZRISh72b DD & 9 72 95% X [#X> OECD 7 #E

ANDIZADEZERHED TEX R0,
fEimE LT, A—F—A A FEHIZHBETIZH D 0D, OECD OEZEICH-S < EHEEAI @AY

HIEAHTZ LIRS TH Y, EANIOITBEEREIC DPC WEENENOHEE 2B L7 LT,
BEOMELZEHTAZLRRFVMETHD, SHICEAT, OECD BMEST5 X951, EHRD
BirEx=F—LiMi T 572007 —ZINESCTE L AT L2 HEET L Z L RNbREICLEKRO LN &

Do

LKSEXH>

(1) OECD EW¥EOHEH Y MY —L E=a—HA (2015 4£ 8 A 21 H)http://www.oecd.org/publications/oecd-
reviews-of-health-care-quality-japan-2015-9789264225817-en.htm

(2) FARBFER. EROEEEIELR. A EE.2006 F 12 A, REMT - MABE R EZREOE EEEE 2.0 635
JE.2011 4= 3 H.

(3)  MABEF]. FETIRBER DO 7 DPCHRBE DRSO E & EHRFRBRIRE & OB, ~ LAY A 2 X ~JL R

7 2013; 13 (2) : 52— 59 [http://www.fihs.org/volume13_2/articles2.pdf]



(2018)

HAHS OFBEER AR

2008 M5 2017 FX T

o b

ZOMXDHEMNIE, 2008 225 2017 £ TD 10 FERZ N REAM & U, MG IcR %2 E < REOH
BRI IC B 1 2 TR AP (IPO) 50 #ic DWW T T2 2 L icHh 2. HusiRFIcE o T LS
RHEDFEFRE L, M55 D IPO I OG0Bl E Wz kS5, IPO X 2009 475
2015 £ EClifiE L CHEMmL, i 7 HHEHO IPO 7'—24, &2 WIEHGEEY ¥ — X B 0% 3 Dk
WhNTWVS, LLiaHS, TPO MREIZER 200 1% 2 Tz 2000 4F & A2 &, R bl
TR VWKHETH D, 26D IPO MBDOESAAIFZLIVEL L, SEIEHMWOMAZZINTH
2b00, FEOKLBRITIAN., ZOMLTE, a—FL—F - 774 F L ADOHEP 5, Hilk
BREEBI E DA 4 N ZBIRICIER LTV S, 5226 D TPO R3O IRIFLEDS, MRt 2
SHREZZIFANTNSD, 20 IEFHIRERIEMOKAZREL T2, dnTnroBfRicd s, %
7z, TOFCTIRERIE S FEEMRICER L 2RI E2 iR L Tn 3,

F—7—F: FRERAAH (IPO), ¥R TE (RY—REV v R¥ v ), MM, HIRERIEE
B, AUV, RUVF7—R, Yy ra—KL—av

1. FU&IC

OO HNE, HIBEFOEEIE WS EARP S, 2008 £ 6 2017 F £ TOD 10 F[H %2 W R4
e U, M) ieARhZE < RO DBk, 12810 2 HikiksAR (Initial Public Offering
(IPO)) 12DV THHT 22 &icdH 5. D PO EREFDHEHEMZ HEZE Wb, HlgREFIcE > Tk
BEOFEIIREL, ISR ZEL IPO I3 RFDOENIDOBENE VR LS, ZofmxXiE, a—=+
L—"F - 774 FVADBEDS, ED XS AMEIMGICALZ BN THEKRRAHL T2 00, &
D& S RFEMER 2D, WA S D IPO ICB W THBSSEERIIX & D & 5 2 #lZ2 172 LT Db,
TbbAL Ny ZEHRICHERT 3.

TOMLITBOT T KA LR B MBEL WS & ¥, Tl EoRMTIEEL, e TR, »°
HBHIEEBRLTWS, 2ULT, 20 THI, &0, St THEE, HEE, ), S, 500

Z DRI g i G GEIEITZE (C), MEHRT 23530431) DWIJEMRE L UTHEL 7 (2015) ZHET2HDTH 3,

D IPO FHEDFLI T —<i&, A7 v ¥ — 794 v TRRIMNGT v &— « X7 1 —< v X, FRABKRO M
K, IPOYA 7Nl THs, ZnETh IPO I DWW TIiX Brau and Fawcett (2006) £ Pagano, Panetta, and Zingales
(1998), Ritter and Welch (2002), #J (2010), Fiff (2013), ZHE (2008) L E&MInzwn,
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JiE, KB, JeRilt, DAAOERTH S, —BUCHEH S B & WS XaHBMnois 2 Ea% 0
DEH, T TO M7, BERBTEZBROWTERLTWS, 4, M7 EHilkeE WS FIEIXHIT 3
CERLAVBZEILT R,

PRHWETICA S5, 2012 4 8 HRRiT, THIG ) O BSAEHO HEITK 18%, HRARHIRAD L
RIIH 9% TH 5. THi T, O LEAERO B, WS, SRS, s, KRR, FHEERT, T
SRR, K, SRR, SRR, FEEREA5T02. @ a0, BRI FSEEROK 49% %,
FRARHITHAEE DK 64% Z 150 TS, EHREOPEREEGICH 2 L v S —fEPRETH S, LAcH
BERICIE, HRRZRNT, 2O THREEIIRH 7%, H2VIEBEDIEREEIIA 5 %, FHREE
Pilly (2017 45 11 H 25 H) (3 "G CRFEBSEIED E2S>Tn 28T & L TRMTTZID EFTn
3. fESLEAT I TERE SRy F v —AlllicBb 2 2ETH R VWERRK) THhZ I EITZ,
RAGESF IS | T DAAAEDTR E W EHEHH L T %, MITTEESRI AT IE #7572 5 0 TPO % {iift 3 2 1%l 24 - T
Wil EZ5PPbE S,

ZZTo THEgkATE, &1k, ¥ —X (Market Of The High-growth and EmeRging Stocks
(Mothers)) &, 2013 4 7 H» 5 HAGERIGEIIT (HEE) OEHTICA-ZY v 24y 7 (JASDAQ)
ERIFLTVS. 2O XS ICIET 2BHNE, M52 5 HGE 1 HHEE 2 3 (2o 2 RFL TARITS
LS NOEHEIPO2HBZIZLTH, ZhoE THHEATSICE T3 IPO) ITAEMT 2 Z & %Y
TEBEWPSTHD, £, Y7 - A XDVNIVEWSEEP S, HFREZREG Ao 2 Hril
HAHgGThHz 7 Er v R (fR) P Ly 22 (%HE), Q-Board () F&HTHARWN, ¥
VTN A XHVNE OO D, HUMEER AT (2012) 25v S X SiC 12000 4 7 HER
AEEBEIT D (MiEFEREZHNE LTnz) 7Y bV —HlBEIkic kD, Moot iiss»
S5AY—FTBERYANVIIHENT NS P5THAD,

15725 D IPO 2 U 2 FiHELFO MBI Z AL XS,

HEHRFONNVT 7 =2 (BREFAET, (WO—ZHE) ERBGESRREIFTS » 28y 2 Higic B5$ 5,
B T 2 LIRS E o T, (i) FiFREPRERZ S SR ofERHA
—DRA—7—, EEPERZ (20114F) 11 H 29 H, BREO RSR3E 13 4, MR PRI 2 1t e 7
BHRMELT,

Chud THAREFHRT. (2011 48 10 A 25 HAY, 1T, WE) »50k#Td 2. TPUETHIO T, B

@ yiE, K4y & UCOMERTRMART S WS HEE, 2REh, FET (AANYY) PHIIRGTE SVIRZ 513 L%
V., TSR THIT ) ITAE D B B ERAT & v S MR THIT IR T & WS AEEE W S,

@) http://kaburobo.xii.jp/yh/html2/prefecture_mvalue.html (2013 4F 12 H 13 Hic7 27t A, BfEdHs
ncTnz)

@Dy oh—ny FRINTERNESK, 34 viE, B hOARERRILC 5225, A ERRLCIE 20, RRLICAE & &
HBERE & RO BT RITICAML 2 B\ BUTRZ I TH S (http://todo-ran.com/t/kiji/21371). +/\BUTHHEE
Memicko BBk 2 L, RERIEEETH—, REAEORENZNWIRICE 2,
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R E5EEE 13 #, AEFEPHIRTE 24, SWmHFAL T3 K5I, HlicRtz E< LSBT
A3 L IR ICE > TEROE Y 7 - =2 —2TH 2, HHF»PSDIPO T THELTWB A%
IR L 720 & R 204035 <, Honlic & EE 2920 L0, BADYLEZER TS0 1
BREORAEVPLEEND ) LD XS ICHBIEE LA OIIFD 2 (THARFFHL (201349 A 11 H
A, W, PUE)).

2013 4D TPO I 2012 £ 5 12 #IH 2 T 58 #Hic kD, Zh o OAMFTEMIZHHHA 32 T, #
SRS DS 26 #LTH o 72 (FHARSHIH (2013 4£ 12 H 3 HAY, #H)). Z D 58 thicixHaE 1 #%
HGEE 2 ¥, 7 uifidiig; "TOKYO PRO Market; 7 & A® IPO 23 T\ T, Hisbkaiish, 374
DLEIY—REV P AT v VIR EZNZin 29t e 124, G TL41IHTHS. CD41HDSL
AIEFTHEMDS, T OMCONERET S A, ILH2DIETH (1T%) THS. HCRIZV—=v T %iflloT
WL T TG, 2T 5 &, 2008 4E1k 49 #0055 5 £ (10%), 2009 4Eix 194055 14 (5%),
2010 1% 22 #ED 55 3 4 (15%), 2011 41k 37 t:D 5% 3 £ (8%), 2012 4Eix 48 kD 5% 9 4k
(19%) £7%3. —J, MCAZV—=v 7% FoTHEALT Ty, 2492 &, 2014 40 80 0 5
5 T4 (9%), 2015 4Eix 98 4D 55 4 41 (4%), 2016 4% 86 LD 55 9 1 (10%), 2017 4% 96
Ho>55 34 (3%) TH3.0 ©

TR (2017 451 A 3 B, #7) & "3RS, 54T 2.6 51 LU, THARRFHIHE
(2017 4E 7 H 26 HAS, 4TI) (% 2013 ELAREICHGEIC BB L 72 T ) 361 3 HlZ& Hd T2 LIRE T
W3, LU, 2ZTO M5 & TR EZEHE) DU EERSNTH S, —75, TG, 2 20D
koI z B L, 2008 455 2017 4 FTOAF 593 +D 55 Ty 13 51 4k (8.6%) &722.(D Hhfsk
REFE DIGMALDE 4 LA TN D KD BHIRZ L5 Z 2 FHHECTH 573, HBBITE 2RIITF ARV, &,
THb /) 51 4HICiE 2012 4RI v 28w 212 BB LA 4 v IV — DI T2, < v 2 ZNY 2 s
BENTNS, ZOMXTEIDOHT LGEEIRIIL 72 50 th% THiG 250 IPOy & LTHIRET 3,

ZOFMXOMRIIDOED LS TH B, 2 fiCIEHEHRATHOERITONTHBLIT S, 4 3 JiTidi
1726 @ IPO I8 1) 2 HSGRIEBI DR EIc DWW THEL T 5, i 4 fiTld IPO DHERICOVWTHILT 3,
%5 5 fiiiTIE 2008 £ 5 2017 £TOHIS A 5D TPO, 50 iz DWW THETT 5. 4 6 HiTid 2 Ofi T
LN T 7 — 2%, % THITIE 2008 FFICHHEALF L, 2016 FICHRERAICLD EGFEIRICK S
Uy za—R—vavEiflifids. HefilxEidThs.

G IPO #%ix, HFIE T23HE#y (https://www2.deloitte.com/jp/ja/footerlinks/publications.html?
icid=bottom_publications) 25 L T3,

6) 2014 41z v ¥ — Ric EY U MRREHA 77 ¢ 23 8H ORI IMEE T CTH 225, FHOEHEHEHERX TfT > T
NWBIEp5, TITE TG IKEEDTHAL,

D gigF< ¥ — 2 FaH e (http: //mothers.tse.or.jp/listed_companies/listing3.html (BIFEIZEHRY
ENTND)) kB, 20134 3 HRICESLL TS 185 D55 20 #: (10.8%) &4%.
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2. BEOHEMKATHBOEE (W F—X&Iv X5 v7)

1963 4, HAGEZ 2 1305 S S s HI B 2 307 U7z, IEUH S SHIE X, 1983 SFICEAE PR Y
F v — RTINS, 1998 FICHESRE EIC 81 2 I e BAMRESR 1 (SIS & 6503 %
i) LERSIN, 2O L FIC, HAEEGSRASHIZEESEEEZEEL, M2y Ry 7 - 9 —
EANEWFZ2EH L CHGOEEEBICERTE I ko, Vv ¥ v 7 (JASDAQ) & i Japan
Securities Dealers Association Quotation System DOUSHHT, ¥REUETATTSGHEBILY 2 7L 0S5 &
ThH3.

LarL, (HBZEHAMMREY) HEE 30500, AEFMRGITE LTERO 5N ThErok, 207k
®, BT < JEEERD 2 WIFEEARME K Tn/z, miiix 2004 4 12 Hch o %z, Atk
P ATy 7 - ERAFEHFAE T ORI EBE L, HRARY v 25y VARG LT 2 LHE
L7z, Z20#ER, DEEGEAMEEESTE) & THEIFTEMEEETE (P v 28y ZEEHIGIAT) ) NEE
bole, TOLEEDPSEEERPLIEHANPIAHILE DI G E KNS K5icko7z,

2000 5 H, KRPGEZIEIHT ORGE) EHBEERTOTSE LT THRAF Yy 7 - vy ZHERL,
2000 4 6 H2 St HBIR I Nz, FRT v 7 - Py Nk, HROEERIZ Y AU H DREHIHND
REtar, HAOREBEICRANMOLZIRMIET2 L2 HNE LTk, Kbk, 2KiEH5EHS
(The National Association of Securities Dealers, Inc. (NASD)) &V 7 N 24D EHE L 72
AF w7 - e NURASHE (HREIRIER) SEBREL L. 544010, NASD IC & 3 HEAREGE
¥ 25 . (Automated Quotations) HMHFTHID TDILED 72 W& FHEZIG| 2 Wfgic L7z NASDAQ
T®H5. LU, RiLEFTRY v 7 - e RVOBESH, FTRAY YD« Py NV OREPREZED S,
NASD 2R L, KiEFF A& v 7 - Py N v L OEBREELZ ML, 2002 410 H»S, FRAF v 7 -
DN D4HE T2y Ry s Za— =Ty b ANFTTLR) EEBLTCHMTEE T2 &1k
72.® Kikix 2004 47 4 HIHRRABL, A5 7 L AT EHL T2,

2008 4 11 A, KFLEIHRAXHY v 24y ZELZNEG AN U THRARFE WA T 290G L, 76.1% @
HRAZTF U CTHRASHEY v 25y ZEEEMG AT 2 Ftic Lz, 20T, 2010 4F 12 A, K3k, #Laz
U7l 2 8 - AT 272012, Vv AF vy ZiEEMGIT e NEO (¥ v 2%y ZEFIGIFNC B % 5
BLASEENITOKRATE), Tov Ry 22— =7 vk AFTLR; DED2HEAL T '#H JASDAQ
Wi, AR L7, HTJASDAQ Hi¥5l%, "AY V¥ —F, & T7u—2, 5PN THiNT 7L ADHE
flZzglEHknT, T2y vy — KRl (950 $6iH) & T7u— 21, (54 $H) O 2 FBRERE 5o 7z,

20114 11 A 22 H, HFETN— 7 ERFAPRERAT S 2 E2%FEL, 20134 1 H 1 H, KiEHSHEE
TN—T 2 WG L, HRRSHERBEII SV — T ICfiS 2 EH Lz, BARIKEIZ V—71% 2013 4
1H 4 FICHEE LI B LT05, BERADOHE—ME LT, 20134 7 H 16 HICKEE 1 8 & KAt 2

®)2002 4 10 A 15 HIZKIF & F 2% v 2 OHREEAEIH S H, 2002 4 12 H 16 HIcAT 7 LAHEBA Y — F LT3,
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®1
Vv Ry U EXY—ZXDRAERE (2011459 B)

HIFIEREAN (http: //www.azsa.or.jp/knowledge/ipo/2011/ipo_201109_02.html (REFEA#HINTS)) »
SHELTWS,

= - PREE 2 KR5S | R MR Fr
E JASDAD JAS DAL S
A - TO0-2
N ES:S I
¢ FBEA A 3000 B E
o seprmr s FRiBHESE 20008 1)
LR R A ) b OB M 5L
oo FOENEREIEE) LR
N M5l b
(-J-_t&uﬁ"',_:km 10/EML E
4 | 35 B R B (S EE ML (BB -
5 | 4ot o p SEN TR LN FEER B 0s LB TIC
M1, 0008 i DLy TR SR EL cooB i Bl F M EER{TSCE
WA LB BEFEE MLEEL T,
o) FEHHTES - 1 R iR ERR s T
R CEEEHL TS I
§7| smE me 2EFIL L (EWFM) | ECERR) -
SRR VRS | 0 U
] LEMAE! £ EE) =
18| flE@EOESE | L. LEBICEIITEE - - 3
R AicoEAL E RS =
FlEE DEE 1L AL E
BN RN RN NN RN E RN ERRERED llllIIIIlllllu!IIIlllllIIIIIIIIIIIIIIIIIIIIIIII

W ZNZFNHEE 1 E HEE 2 ISR L, v 2R ¥y 72 HAICBIT U2, B e LT, 2014 4 3
H 24 Hiz TOPIX /¥ HAREE 7% EFVNT ¢« 72 (SiRAEr ) 230 6 KibicBgiTL, K
SEDIERAHZ TR, ICAELZ, ZOXS52REDr S, FEkXTEo<vy -y 24y
ZEHEICHET 2 2 Lok, FiEbka AR 2K 2 HEE & KEE DTSSR U 7.

HAkE, Y —RIZDONWTUE THBEDEMARSICXZFIREZRITFTOERA, LT MEWERETREM:
KHEBLTWAZ EZBHAL, Vv Ay ZiIcDo0WTIiE MEREME, HHk, g - EREE WS 3502
VR T EBIFATE EEAMALTNE A0 9L e 2Fw 7DavE T FOENEE 1 ICRT X

O) T 4 0 B 7 Bl TOASOA PTG (2011 46 11 H 25 A4, W1, i) 2L TW2, AHRIESIEIFF (%)
DS I (B, R, =§H) OV vy RA¥ v 7 EEEEICKI 2 ARG FEFFEL TR E WS EHETH B, Ll EE
WELTHEERZ2DIC, T3 ROY Y 2%y 7 EEAHE 64 O THEED EEIEHEZRG72 L T35 7T0% ORFEIC T¥ v R
'y 7 BgREITE, W THoRBEHREETER V) CAREDOR EEFITVWS, Al EEo-o 0T E 2#ElkL, 20

BHZLE T TN,
A http: //www.tse.or.jp/listing/b_listing/process.html (HEZEABISNTN3B)
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wEE—S L HEE—a
JASDAQ (RE=ERET) [ (REERT
(FFER - R/ NEET) | (RER - R/ EElT) (FELERT
REFFFUI FT TOKYO PRO MARKET
TEOMEEICEIL (FJoREFRIOsERess)

—EEFaL. eI RRaY ==
H—X &1 ASDAQIZEDHAE.

[ fitmse—ab }

[ TEE=S | Yo—X || S

A7 bpHBET2HiBE—55. 2 ' bl H

(R - eEE) | | o EEesam | | l

TOKYO PRO MARKET
(TOHRERCITOFELEEE)

http://www.tse.or.jp/rules/togo2013/ (BEFHEHINTNS)

Rt

HEOEBEDTL ¥ O—IULEEHES < b8
Mg s —8p

STOCK ENCHANGE

s EREREERILL
mhers TOKYO FHFr e gt e agen
o "

RO - HHEESFENS [P EBER

http://mothers.tse.or.jp/listing/index.html (BEFEAMHINTNS)

1. BFGESEG AT & RRRGESERG IFTOftE (2013 7 B 16 A).
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SIAIAEICTN TV S, T2 2 0 E R CHA L & & AR 0B/ AMEEICH 2. <P — A1
TERDRERIED S 2 2 NRE U TREEEZR I TOBODS, Yy R¥y 7 (R VF—F) &
—EDFERM L HFE R R OMERNR E U TR & ARSI RAIEERZR T TS, RFERETH-T
LY PF—RCF LG TE S,

201847 H 16 H, X1 D EBICRT X512, KifoBEWlisG s dGlcHiaShk, 2hicky, Kk
DY v 2F v 2 (JASDAQ) FHFELOER FICAD, 1999 fEICAlF SN~ F— R EPHFET 52 &
oz, Witk —X%2 DEWIBSROMEE - (KL 1 8) DR T v 77 v 72 HIFIC iz K
RAEERFOiis, EMEGITHS, KI1OTRICRT XSS, FBUCHEE 13 AL 5572010
FTEAREL: & U TR AHAS 250 IR E 4%, —7, ¥ —X»S5HEE 1 OB EEOSE, ¥
KB & U T ORHllifeAIE 40 T L, HHAEDZDITIE I DIEPICH —ED B2z S 72T
BOWIBWDEY, FEE1HESZ2EZLEE, P —AFT v AP v 7 EHRTEREN TS, 20
—JC, 2011 4F 3 HORAOBAIKIE (%2 r &7 O 0RE) kb, 2014 4 3 H 31
HLARE, <= FBLTH S 10 E083R0H L 2R R T, <3 —RICfki L < 1353 35, HGE 2 $if
BERT 2R 0NER SR Bk D < =%, Hiflck>Th, REICE->TDH, Wil
HEEZoNTNS,

BEEE, <P — X REAFEICR LT, RHfifedEss 10 MHARwZ 51X BBz, 10 MM R S iXH
Ak 2 HANOBFEEMRL TnD, 2014 4 10 H 24 H, LETHIGOIER (GiliiEs LGRS 316 5&) ik
DE, 2003 F 2 HIZw =R LG LAT Y 7 7 TR FDHGE 2 WADOHGEREZBER L, < —X
I RG UK 2 2 &b TERD, RHifRAD 40 w72 v & i, FHFEISE (£ U7 R Mk
%) Ik B THEMYH S LV HERERIINT 2088 H o 7,

FHARF Y (2014 48 11 A 21 HA, 8T 1 THGE 2 #6i%, 1 A2 8T AN TH 2383 —
RFERFAE — P W REBAEEN BT 218, LS BEAIcigdansd, LMILTH5,
IV 77T A FOWHERIZHGE 2 HANDOFIEE FNVZRNES S, <= SHGEE 2 #i~N, Z2LTH
AELANENDI AT v 77y TPBREINTHEHOD, v F—XDa v+ 7 W Z 257200, |
Ak 2 WOMEA 2 HREIC 2 B O TR AVWA L Bbie, 2LT, ZOBRETTICHEL Tk,
FEAEEF AL (2014 48 11 A 26 Aft, #H) 1, HGEE 2 2 SHGEE 138 "7, 320322014
fEIX 55 BNICET 2 S U TWB. ZHUE 2005 4£0 T8 SIHELIKE 9 ERD DL ETH B, LD Lo
Bi% HIRT & 51l & 20 2 HGEEO BZED I 5T 3,12

2013 4 11 H 25 H, HRBIT ¥ Ry 7o HGEE 1 EICHBER T2 3R U7z, MO IR OIRHI

(1) 2014 4 3 H 31 AT L85 10 2B T 2 R¥IF 42 b 572 (http: //www.mito.co.jp/investment /weekly/
topics/topicsl140120.pdf). L 10 208 L <P — XD ESAttic oW TIEARTE (HREE 18 % 72 135 2 ) O
LB IS S 5.

(2) J3E 2 #0  HGE 1 IS T 2 721013, FRERUE 800 ABL L5 2,200 ABLEIC, REfE%IE 20 (1L L5 40 6
MBI, EWS—EDREDRD S, MATHRAZHGEPHEKEICHILENRS D, 3 »HOBREPLEICHE S,
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EES nEROWN | Rzt R HMICB LT E S BRI

L5 SRAT IR ABH 3 & R 20 IR 5| BI4R 2 R4,

RARMIEN LG E R, €O, WEIRITH5IZEB LM 1% MhE o
B oGS (REH2240) &M, BOBIBITIZE 2V —F R TFOGES2 2R+ 510 ]
-

vrT 4 TR,
-lllllllllllllllllllllllllllllIJ/IIllllllllllllllllllllllllllllllllllllllllll

IR, ERERLET LML > T2 G e ETEFICHEL
TT R 2z fidflh,

|

ESRHARELZMAEZOM T, SIZMNEEORE . FHEBEZON
TEPERY ZDT,

Bl EEDT KL R

B I T T LA HEEOME - HENEEREEL, TONEEREZ
T EE B R B OAER - YEICH T D,

|

A~ DR EE ORI A S X 10, B A B R
FHrFLICLTr— Rya—45EHT 5,

=TT 4T = Rva—

IZMAHEFITT— Fra—noBGoniFl%Es ki, REFOFEHM
ST 0 AT ZAEI L, AZE - BATHRREE O Y AR T L. T OB, 51 M

! ¥EE, B A—TRNOHHHM (Ta—h—--F 1 —7—) »HbLHED
mICBT oM E AFET 5.

TIIENTF 4 OENi Bizmrgarsryrens oy g &5, |

FIZ A 36 DS (LB AR L IR DD Z) 7y Ve T (2 DDA H I H e S
3B OB E VZOABRAMRE 2R AE, 5132 S e 13 A BR bk 2B B B B AR L BB 505
DISFERFEICH RPN ST RERT, 5152 RAERERE T 5,

| E4 0 [313 i e 10 2k - B S A T

il
&=

SR L O, WA BB I AELRNIDID, Bl EER DTN —T 2

ff 2 EAL R (et stabilization) DKM |y s 841 (7 2ty 54— —) BB (DT OIS 2175,

X 2. FRHAL/R 7O 026G (EH (2010, K 1)).

AT ¥ A5y 7RO 2IKHT, Vv AF vy ZRHEREADK 15% 2 HO Tz, v A¥ v 7
SIRPIRT 2B ITREL, 1LicEPN TS Ty —X & JASDAQ (F 4t »EIHICZ 2
DT BV EHEHIZIN TS,

3. IPO lc& ¥ 2 g mitkE

X 21X IPO 70t AD2EEERL TS, ZOMIEEFETRHEAL TS TEGHT & TEEOM
RT3, TR Z0E RO ENMNABEREZEET 2B TH 2. £ T EG2HE &

-16 -



(2018)

*2
BKERITOR/NEER T ERA

N (2007, X% 3-5) »SFHEL TW5,

 HAERATRH HRRIA | VR
_|mEA0EA)] (W) [ER/H5R) SEURIHEN| EHEN

[*E] .
Bank of America 165,615 575 1.3 38
T 1318 520,877 253 46 167
Mooy 1280 | 1,030,195 124 8.6 403

1,188 | 3,792,905 31 20.0 4,665

17,544 995,163 1,763 70.7 3,580

VTG 23,301 1,474,100 1,581 - 86.1 3,021 |
M7 RITE0ITF 1,556 139,670 1,114 | 725 1,184

FEHRASTEY 702 64,265 1,093 64.9 ' 904 |
EE2028 KT 200 | 20,768 964 54.5 702 |

(&) 1.2004 F£7 -2, 2004 TR BEL—~ (103.78 0 /FIL) THEHRHA.
2. KEOFIEERTEHEREE 100 B 1 EF) DUTOREETESE,
BAOANRERTERICEARTELESE.
(BE#4) American Bankar, FDIC "Institution Directory," B#E NEEDS-Financial QUEST
TEPBF 4N, £ERTRx [£EETHIEFRSH], ST [/
Hig SRS O T LR EIEE].

BB T, SUTIREIRMNNE GEatlh) 20T 2. 2030, BITEI7LV—7 BIR1H2) dLEat
ERNTEA vy T4 7RO EEZ6N02 .Y T EGEBG T508 5 » 3 EEIREERETH
305, ZOMXDOBILIEZ DBPEE TR T 2BBRTHIT (XA NV D) BED XS H&#HE R L Tn
BZOPICH B, FNERRHT 272012, TOFLTIHIAICALZE S B EHGRTZRIRE LTINS,
THARFEFIM, (2014 £ 4 H 6 HEE, 817, G0 Wiggs) &, HADORY F v =B TRIFTNBZD
X TN A7)V (bankable) | DIRFEICZ2 2 £ TELRZEARLZLEHNTNWS, N7 EF TR¥ES
HATHATH D AN EOBSTENTEZ XS5 RE) TH3. BT THERROTUIALBES X
S5 LMY, BHZHITE RV OREICIFMELZ0WP RV F v —SXEBLELZ NS
TRTHZ., ZOLS5BTEPS, RV F v —REOAGTERICBVTZ /AT RIFICEREZNUTS
NZDED, AEZEBLEVI EFHENTIERNES S,

T IC AR A B < 3 & T ERIT S 0 b e nBRE RO C & IXMAZE S S, WH (2010, 290 H)
I TR AZITE S & 7308, T IIEMASRPEMAMEALSBAZRITIN, MEL, ROM¥ET
HBENSTHEMELT 212> T, TNSDOBRIEBPSAFEL, KOBIKOKRE LHTHT, S51C
WFEABN VIR DEAIBITL TN, Enbid) LN TWS, ZDOXS5%5 A+ 3 v 7 2BRIE,
7 AU A2 DWW T Gopalan, Udell, and Yerramilli (2011) 23EEE0HTL TW3 D722, HAIZOW

(13) Kutsuna, Smith, and Smith (2007) &S N7z,
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T, WH (2010, 290 H) 28 TEwnwbnd) EFHNWTNB XSIC, FEFIMOFRTIERL, HEBXROD
BEPHEBRADA vy E2—, BB EIKZDES S, ZOMXPINRETZDF THHERE &0
5z &izks.09

%] (2004, 297-298 H) & iR RER 1 IR D et 23§ 2 HURERAE A R A R AV - N
YOEL EVWS, I, HEED A S O TPO % T 7 & IS HR S BB 1 ) &2 S5 T 3 T T H
%, BUEEIFHUISFE T 2 TGN S 8 2 MR I B 1 2 g BB OB ENIRE VW EHERZ TV S, —77, iz
(2003, 128 H) I, fEHHE 1 N7 0 OFEHBEAAZ WO REESMPLENP ST, 207D T —
)b Ny (retail bank) ICLUINZEVEBRLTVS (€222 Snen). 15 Co@pizix, #
fTIODEYRR + BEFNVEAVYRAMAVE NI EYT—)V - NV PIZZ5T 58, HRADHITDS 5
TAYRARAY - NI ICERETEZDE—ED T, KEFOHITIZY F—L - N IANEET 3L
DPBEOEVSRBHIREICH S, DFD, MR (2003) & THISSRBER A P RA B AV R - NV 2T
FR0RR0) EFERTHS, MERFICB T 2HMARITOREONT, A VRARAV - NV I
DEZOPEND T EDFHIRICKRZDED, THETICIDE S BEUED S OWIRIZERORD 22357y
570,

HEEF T AT & HHE L C, HT D TPO 2383 2 58246 L T s (THARFHR. (2017
7 H26 HA, #ITD). 208 153, EUE< 70 F vy v b V=T DT, GERILT
WS AT O e ICHEEOH Y F 24> TR L 720, fTEZHGEEHCIREL T IPO EH2£ 5T &I
7%, ABESRATHI D FEAARAHS TSEMEfE o [ 23l U TRk (b2 X%, EoBEZ 2R Tn3 (TH
ARFEHIHL (2017 427 H 26 AN, #F, duke). kK <HICT 23 NAEREDS, ¥EREEsHEsEEEE
W& LT IPO ZkWid 3 2 &ixkn &b, REMHEDN L2358 D X S IR LIc D422 D2k
AHUTIEAWn, £, THEIES EH2RICHEZBRTRE, BELMTS, »ESrDHWITIEERL,
HHATORGREN AR T 2 K54 51X, WH (2010, 290 H) 250D X312 TAANV 7 5DEA
BATL TV ) Z&ichiuE, MEIMORnafigtirnm< k3,

4. TPO D#%

31X 1990 25 2017 £ TD 28 F£[D IPO DR EZ TR LTS, T T, v¥F—X&
2013 T HD S HADEFEH TICAZ Vv A v 7 &% Tk, (JASDAQ + Mothers + Hercles)

A4 = SIHORE FHIKD 2 HfvESE (FEEEB300 AT, &2 W0EEAS 9 EIIMT) 2HRE42. OB H 370
I, BEPRETZEE, BASHEISOMBEZIONEL RS IEMECDRS, COXI AR (e, kidhs, 2
DESHEDPTDH, KEIRLTVS LSS, BHEHE AL YNV 2 E L2560 IPO 455, EHMEE FEEEOBIRIC
DWTIEERE (2002a, 2002b) &l (2009) 2SS0,

A5 FAgReT (2017, VI#) i, HAQHIRGHBEEIZ, WOKO RSO SRS & AT, fEEEBDS O EIBRL T\ 3, e
BRERSTEE, £2ICBIZHEEA 1 NS DIFHERIES < AD, ZAUNEOEPKEL 4%, R (2003, 128 H) 74K
LT3 koIg, EESEITLEDPS, HEAEDL VD TIERL, BHHEENDZNWEEZZX 20N 722 5,
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mmm JASDAQ + Mothers + Hercles others
200
150
100+
50+
0’o-—mmq—mnor\ooowo-—mmvmwr\oocno-—mmvmnol\
DN NN NNOO0O0O0O00O0O0O0O0 ——— — — — — —
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FLTIEIETHDH, 2HDMEIDEL 0, 78 LS EEEEBIFEICHBEL Tna (HBIRBUZ
0.60). HMIEFEDTHMEIX 17.1 65, PREBEARLEDOFIMHEIL 36.5% THZ 6, WHT 2 EREEDT
PIfieilx 46.9 fEMic 72 3.

FEHAEEFRIE 50 thD 55 19 #AWNESFRTH O EFL T3, WK (2013, £ 7) 225, 2H
TIXINFES: & KREESDH-> TR RIICH 2 2 25, FRNERIEHIGICHENC L2982 5. S
FRUEH G HRAT & DFEHE & BN B IS T O EE TR ASEEBR L Th A Z IR L AT Ul n i
V.26 53 - B (2011) IR TFAES P EGES 2L & AR THOE W2 LT 2 s
(25) Hsu, Reed, and Rocholl (2010) EBEHIROHERE 7 71 F > v b« LAL y 9 & BEMTOBERMAZ (certification),
MEA (knowledge capital) D =DIZRKD TN 3,

26) T eElgiig (2006 455 H 31 HAL) 1F, HIFSFFEERaMH s 5 L Tl HEE Y2 22 EDTWS LWL TN S, ifi
BB Y2 AL E, MASITOEE IR T B SR E RN L, AEHRH0 S FREINA%2 B2 E Y2 ATH S, ATOWNE
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=5
FEMERATIZICE T3, HICALZE FTIREILREE
(2008 FEH 5 2017 FFTD 50 1)

KEEFE EAL 10 AOBRALRA R IGMRAATTERT O REINOBAE TR % TH 5. &d, AEE (—Hzad) & VO (REdsk
ARFTMAZELRYFr— - FrEPL), EER Fha) 3RKE LA 10 A\OWKTH 3.

KRBT 1A 10 ADBRALRA iR

a—F ¥4 EA210 A S AR 55 VC SLHitHEH
IKPE - BMSE (0050)
1383 N7 —R 82.25 53.87 25.32 3.06
frkhih (3050)
2588 UF—Y—¥ AL 78.02 36.69
2820 FEAH 100.00 98.22 0.88
PR, (3250)
4575 Fr UNR 40.48 17.92 10.18 5.39
4584 Y—VFUI)YAITVR 50.01 44.69
4585 UMN 7 7 —< 46.08 23.30
4586 A FLvZ 2 60.49 30.98 25.49
4595 SARAT ¢ 86.84 49.35 13.13
FESKEIE (3500)
5724 7y A PEE 86.17 48.52 9.92
Bbg (3600)
6248  fEHIBAERT 95.52 61.16 14.36
Kigtgar (3750)
7779 CYBERDYNE 97.35 49.31 22.39
ZOfbid (3800)
7816 X/ —E—7 90.85 50.78 10.0
7812 IJVAT YD 77.10 11.00 34.73 11.38
7813 TS 65.07 39.52 12.59 2.41
7810 JURT7A4— 81.46 66.57 4.78
i - 53 (5250)
3628 FT—YERIAVV 78.04 49.48 16.37
3649 E—IRy— 91.70 68.48 14.68
3669 ENANYIIRL 88.28 56.28 16.02 4.43
3671 V7 ERw IR 90.97 69.38 1.24
3683 YAN—VUVITR 66.15 42.00 1.83 8.18
3974 T4 AFrvb 79.77 34.83
9466 T A FY~Y—rF4sv/aA3azr—vav 100.00 95.51 1.46
5% (6050)
3160 Aok 81.91 59.76 7.42
3541  REERAUIZERT 99.21 20.90 0.56 1.69
9264 ITXv7” 71.34 51.82 3.15 7.53
NFERE (6100)
3096 A—T vy T RATAL 91.36 79.65 10.28
3147 Yy Za—FKr—vav 69.57 32.34 6.91 20.90
3163 F=2) « AF 4 NP —ER 99.54 79.77 9.50
3169 S 98.78 76.15 2.94
3172 T4 —947 90.38 76.00 5.97 6.98
3177 HORESH—ER 99.07 78.85 9.58 0.34
3184 ICDAF—NLF1 v TR 90.29 77.06
3190  Fyvhvv 88.92 21.77 20.75
3542 ANHFa—FKL—rav 97.82 70.19 19.21 0.76
3566 1=7x—L%XZ7AL 99.51 82.70 7.00 1.82
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(%5 DFEx)
KEEE B 10 ADMRAPEA R

a—F ¥4 EAZ10 A S BAIESE 55 VC SBHHEA
AEZE, WESEPIEIZE (7100)

7175 ASNEEE 91.04 76.65 10.49
Z DftixzE (7200)

7187 YA U—23% 75.44 57.30 4.26 2.67
AEFEESE (8050)

3280 ITZAFIRAK 95.30 52.10 17.00

3293 FRAINATR 94.47 94.47

3297  HE{EHK 86.59 67.88 11.16 1.96
P—ER¥E (9050)

2176 A F VY —F 87.82 42.49 16.24 11.11
2198  FA - HA oA 96.58 92.26 0.57 2.25
6059 UFYTA—LT VIR 90.87 75.54 6.89 2.71
6060 CIAFv b 81.34 60.14 5.99
6090 ta1-—<v:A¥Ru—L-F2/AY—R 75.57 39.06

6099 TS5 98.10 80.55

6173 FUT7IAY 94.23 72.60 11.50 3.12
6190 T v ZANAA 87.02 18.04 9.63

6195 +—7 93.31 52.76 18.02

6537 WASH n» 2 96.58 69.50 24.12

B EHEL T3S,

Pagano, Panetta, and Zingales (1998) &, IPO O#é: LT 774 F v v« LALwIDF|E
THFEHFTNWE, DFD, HARICKDBRMREL, KELLBICHEASERFT 2 20Tk RIC
FOMRCLZ2ERETNET 3. MEERLLOMNBHEICONW TS T 200D HNARN, ROKE
HARLROMEN I 7%, AR & ZICHRADOFTIC I DK 3 % 7,000 THEZ&HESIHEL, EHEA
©af 2 6,000 SH, BEHFTZZLIckD, MEARKEIZ 4.8% 75 32.5% I FALTH S,

5.3. HREBW

KBEE AL 10 NOKMARE RO FHMEIX 84.9% TH 5. kAT (2013, % 8 %) »/nd 1995 fF &
1996 FIMEIHAF U 72 247 thDR¥EE BA7 10 AOHALRE RO PEEIX 79% TH 205, Hirs
D IPO 7225 E VWS E VR NWK SIS, —hiz &L AIZES ORI RO {EIX 53.5% TH 5.

1998 FE DR EFEAIRELANAZIICEI T 2 B 1999 FOFFEALIERE, 2 U Tk
DA E, TBEEDOHICR Y Fv— - Fr E2L (VC) ZED &L BENED 7. CD iR A
FeBERE (2007) 1%, HMEHICE 5T VC 225 DIBIMMEAN SIS T2 i LT3, VC (&
HRFEARBEHAEGZETANYF v — - Fr EF L) ORAFTH RO FIGMHEIF 12.4% <, WK (2013,

BOKRAGEES, HELD—F ¢ 7 V35T 40 DO SRS & 385U, WERT OFOGASE 76 ORHIKE & RIEL T\ 3, HulsidT
PoRDE, 7k 2L LIRTIE 6 DO L IEL Tz, TEFENE Y2 23 A5 6 0 IPO Z{LL, Mokl
CHOENSEHFSNE, UL, COMEDH 57 E N SWMEEREE Lan,

@) B Eila OV CTEHD - fEH (2008) 2B SNz,
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FEfRATIHICETS, MAICAEZE AR ARESE
(2008 FH 5 2017 F£FTD 50 #1)

TR YNy 73 0%, THRAR AL I HGEE I ER S © TAAIWET ) ISR S N giHTonE il o SRR © b iulz
DB A Z, 25 TREBROVEGAIFEROEMERIC OV TR W & 2HEEL 72 1T, BRSO MR 42 EH 0 Tn
2, THEHE) & "R, B ZREIC TA 1 vy o) PRiliIhcns &4, MAREE TAC N7 DA T
AT 2R TH 3.

a—F ¥4 Atk AL YNV A= gia=| HeERA
AKPE - BEBRE (0050)
1383 AT T7—2R TEARIL isd BT
£oRh (3050)
2588 e e A S/ IS =R UFJ
2820 NI H TR N B
a3 (3250)
4575 FrUNA il 0k ATIE
4584 T—VFUI)VALUR At S
4585 UMN 7 7 —< FKHH U SIER
4586 AFLw IR IR i - FI
4595 S ARAF«¢ P it PEAAS 7« i 4.73
JEgkam (3500)
5724 75 FLF o I IR s [Ffckja 2.77
Btk (3600)
6248  REHBLERT TR REASHAH B - HUhE
Kb (3750)
7779 CYBERDYNE SRR ZEHRUFS EH® 0.05
ZDflBs (3800)
7816 /) —tE—7 PR IR =#EW UFJ
7812 UL AFvY ] UL =Y UFJ
7813 TIuv o e 5 el AR 3.81
7810 JORT F— IS AT IE
T - WfE3E (5250)
3628 F=FRIAV N1 N
3649 E—IRAY— Pyt T 1.63
3669 ENANY IR Koyt Koy T - W - B 3.15
3671 V7 v IR BV R 4.96
3683 VA N—ULIR LB I Gl B 2.42
3974 F4Es¥4 - AF¥Fvvb WA kL =IER
9466 7 AKX Y—FrFqvraAiazr—vav LR il BEA
B¢ (6050)
3160 KK g B L KIS [oxd 4.01
3541  REERAWIZEAT ML A9
9264 IRy N8 AT IE
NoeE (6100)
3096 A—T vV RFL i oL g il i
3147 Yy 2Za—KL—yav it 1 L0 HafE 0.63
3163 F=2N + AF 4 NP —E R il 0 e Hhife 1.90
3169 =HvD WA JEF]
3172 TA4—=947 Fifelit] Uk Fe] [kt 1.43
3177 HOWESY—ER TR UL SR ']
3184 ICDA 5 —V57 ¢ v 7 A =R Hi B
3190 Avhkwyv ETRRIR iaEMEE W - A
3542 RHFaA—KL—vav e 0% =R UFJ
3566 AT 4 —LFTV A I AT IE
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(#6 Dfix)

a—F ¥4 Akl AL YNV hmags AL
Ak, EEPIRGIE (7100)

7175 SRR ayll)=, =R
Z DAbEREE (7200)

7187 YrAU—2R Koy I B RItLR - MUk 4.26
AW (8050)

3280 IAFIRAb IIjmgi=y is]

3298 T AINDR AL ZIEEK

3297 R =] e 0.67
H—E ¥ (9050)

2176 A FUY—F JRUp IR JANS it A

2198 TA A A =1 e ki 0.57

6059 DFYIE—NT 4 VTR e e U7k Z#EHU UFJ 0.40

6060 ZZA%vlb 5 R [l B - Wi 4.53

6090 HMT A 1 1.66

6099 oV RUPEL ATNE

6173 TITIA UNSTY AT IE

6190 7=y ZANAE NI N AR (2 AN)

6195 =7 e 0% e

6537 WASH N A BRI IR 2.96

%8 ) L TWABEHME T% £ D HRDE.

HEHI RS EREERRET, L 0DTPNEERPY —ECRAETELBETE S, INsDEBOEEIZ
SR, EEBRRESEMICRE 500, HMOEIPHEL T 200IE5HOMEE U TEX
n3,

5.4. XAV EDBER

T Ic AL E B < RE LM GRIT S 2P P BIRE RO LIEURES S, LrLlisis, #3%
DR AFENCERTE ED XS RBRTH S -0 2 AMBEER» M2 2 & I3EL <, HinA#E» kX
NEAERTOIREBZHNZ LN TESRRITTH 3.

KO EAMUNVIBRERL TS, REICBIZAAL VNV ZIEDEDLSICHERATNS, Hiik
FHO ARG WCEH U, REORULDFET 2 EROHIRSREE cH 2 & Zicix, 2z AL
YNV ZELTWS, 20 LT, HihlErs T8T, @8 0S5 F -0 — FTHREL, AR
DD EEIITZDEHERD SHD AL T B0 E S50, REDIRND S SRR H & O EHB W2
DE S, REOIRIICSEBHAHZ0E 5 h, A4 Ny 7 PO THEI N TH RN
ESDEMERL TS, TAARIGTT, ORITHEEOKRLDFHET 2 BROGHEE CiERn (&R
EAANY I THD) &EFITIE, REPFTET 2EROMTHITA % * — 7 — Fic U CH#RRH 2 3CER
L, SUMMUZMR LB, ZOAATNVIZAL YNV ZELTOS,

F 605, BEERNEMELETOONZRNT, A2 50 IPO REEFALLIET 58RO SRR %
AL UNYZELTNWEZE, Z2LT, 2L antEPCRMEANP SHEZZ T ANTNS Z E23b)»
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AA VIRV T HEDRE &7 D ALKFE

a—F ¥4 AR AL YNV Hasa AFLR
JKPE - BEBRZE (0050)
1383 NS F—R 2011 oy st (R 2007 £ 1 A
R (3050)
2820 I A 2016 IR B () 2013 4E 12 H
S (3250)
4595 S ARAF¢ 2015 PEHAY 7« W (o) 2015 4E 3 A
ek (3500)
5724 7Y AR 2008 W B (HHh) 2006 4 12
Fgh (3600)
6248  REHBERT 2013 NS kA B (W) 2008 4£ 1 H
IREEAGE B 199144 H
Kiggs: (3750)
7779 CYBERDYNE 2014 =W UFJ By () 2011 4E 6 H
ZDfbEl, (3800)
7813 TIvuv 2015 fa Bt (hE) 2006 4 4 A
it - WE¥E (5250)
3669 ENANLYZIRAEb 2012 N WS HUR 2011 4E 3 H
Koy Hfif 2011411 H
Koy B (W) 2003 £ 4 H
3683 YA N—ULZR 2014 Kok st (R 20114E 4 A
9466 T RYY—FFqrFaATazr—vay 2016 il W (R 2011 4£ 6 H
HI7e¥E (6050)
3160 A 2010 KIS B (W) 2007 £ 7 H
e (6100)
3096 FA—T ¥ IRTL 2008 g NS 2007 4 2 A
3163 F—HN - AFoHNLY—ER 2010 bzt i 2007 4£ 7 H
3172 F4—9547 2012 | AR GREE) 2008 4510 A
3184 ICDAF—LF1 VIR 2013 B EAR OREE) 201146 H
3190 Avhwr 2014 iAEMASE B (140 2014 4E 1 A
&S e AR (HE) 2004 £ 9 H
i 15 e A GREE) 201346 H
Z DAl (7200)
7187 YrAU—2R 2016 A I R 2015 4E 7 A
v 2013 4E 7 A
P—E 2% (9050)
2176 A FVUV—F 2008 A e B (W) 1994 47 H
2198 T A A - HA 2010 fer JiEiiEa 2004 4 10 f
6060 TIA%v bk 2012 =) IR 2003 4E 7 H
[l He 2005 45 H
6190 7=y ZANAA 2016 IR WA (HE) 2014 £ 6 H
BEE% GEW®) 200746 H

%, HLUREEKRED, WHBIERPIER E L TRIANTOE T — 20 H D, R TICRAEDP AL
RHlZR LTS, B350 2, 34EFICARL TWBEERIE GO0 EEZTHINES S,

UL, #6725, REEHNEDBERZIEICTE AN, 50055, KA EHADHTTA 12 #,
BBRZIH 8, MALZUNR THTH S, REIREILTHRAREI R DS, RAREILTRAIGE
DMEZe D, ZFEDZD KD BHIBBRIEE VDD E B 3720121, Y 7 - b1 X2HERT 2
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1. BAROIEEER & SR AbkE
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4. BARORBG ] mhLoxn
5. BOELAR
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6. T baFER 7. BEADEE

6. A NFIED "WTRIE LIS ).
http://www.ja-fukuikeiz.or.jp/traceability/20_saibai/suika_hanasaki.pdf (BEZ7 7L A TERW)

FIOBOM S REI IS5,

FTHo, BEBEZROT, FEHIZA A Ny 22U TART 27 — 23PN E85bh 3,
AL YNV IS DHEFRLHEOMMAIZH 2 DS LNAZNWDEY, ZHERERE LT 6o IPO
ICHBEL TS VR An, WH (2010, 4 %) AL THD LI, XA 2Ny 7 DREHEMAR
IS U 72 & ZICHERESTIRE S 1D E VWS R T RDO2H Lk,

6. EHIAF L RNILTT7—X

ZOfiTiE, BLIETRALEBNARFONNLS 7 =220 EIF5, X)LV 7—2ICERT 28l
ZDBEBIERFICH S, £HICRULKEBRICEIT2 VC (REFEGRELHGZELRVF v —
FrEFIL) ERGITRLEAAL YNV 2 EORRICHES LT, 250 IPO DEFLEEZ 2. 2D
%8, Zofioitdix, H (2008) X110 (2006, 2012), 110 (2011) 2&#icLTW3, DT, A\®
DHFFITEMET 3.

@8) Ry F v —+ F v EFMCONTEAIE « HATBRFHIET (2011) S (2007) 2SI N0,
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6.1. BIEREFELEIXX -ETIL

NI 7 — ZADRAIZEREE, (LO—ZX 1957 4, BIRRFIETICHERRORBE LT EENL, I
ILTTIC & 2 BIRR R B R SR 2 B LU 28, KEOURRERMS I, REHROVIDAE (5) #K
BORRITEAAMEREZIGD T, ZLC, 14414, BINCIRD, BICAhd 728z iEh U R 2 580G
LIao 7. NN —EEEH T 2 /82 AT e 2L ThiFv) LS BOBRECS 722 0nS (TH
AR (2017 45 12 H 8 AfS, W, BIFE)). LU THIMEEEIC 1 iARZAEE L, 78 LEiE 100 77
Mo 24 HIE 2 HAZEFEL 05, 76 EFZ 100 S, 3 EHIX 3 HAMES 724, 2R ThbiE EFik 100
T2 57y (PHAREFHEL (2008 423 H 1 HAF, 84T, VUE)), T2 KEBICT 3 & ME AR
AL 752 ZEIMAT, FREEAD TSI MR TH > 72

W E 20 BREIEH S, F29UR R h, FR, AAALHEDREFOEHICHTL, 1986 4
5 A PEERA 2 ATHERE ZHELTnS, [hO (2011) & T2 S5 W £ TOHETH LA
A THPSOETHICIE, EHLEMICPEDDENDHY, HEETCHICETRES»»2, Z2LT, &
b33 &, FRIED>T 2 /0% %< UBRIMA LD, HMTEEEEOSEE 2L L) Y
HFRzaML T3S,

(e (2006) &, BEEREEROBEARERELT, DEDOLSHZMDEHITFTNDS,

(1) BEEPHERTH 3.

(2) HARNZZAM: - it « RiICBUET, B¥ICIEHARIZS 7 F LN,
(3) WIAMitiitk 7237 0,

(4) FIEDEMEINR AN AR o 7z,

(4) 1I2DOVTIE, TEARUEANSEOERIC L 50N A8 3SR O R R 2> 20 THREN
MOREATINY DY 7 F2ELAEEZLTVS, CNETEENTMRITEL LMD SHICET
B IR — AN B 7

BHFOTHICB I 2HMEREERTH S, HEIRTLIIT, BOLWERZDIFBZEZRA (12)
ELT, WAICHEOEZABAR (Z0E) LT, 2nEnz28WL T, BizRIIMLRAAT, Boofik
PEALT—ODMPE LTOMICAS. EAE, H<TAE TRAUCDIMO M F2IED 0 E E,
FRELUTHSTREVWEDTES TCFHEREE7 74 by %, AKRE L THPLERIZEY TBNXY Y %
i, BEEARLCHEMES. ILO (2006) 1%, HEEROLE icuoFy b2F5TARELDD, H1IXE
H (FAREAKROHERE (BRELETFEZRAL, ZRegfidscs)) M TETI, HEL LT
B EVEI0% ZERTELD o170, YMHFECHELZHTHEL T, BALP<2DT3E0S K5 5H
HEDAFICES LTHHEE22HB40 57 05.@) \)LY 7 — ZOKMD B 5 TR X ERO#

29 FHARFSIE (2017 4F 12 H 8 HAH, @11, B Ick2E, Fv oS A% BT 28MERMELZ2, ARXDD 4
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T, IO L EDBAIEEEZES, FROBALBAMEZHERLLT VLN FHCEENTNS 20,
PE D ANFOERTE 2,

WML IFRAORXY 7oL vyl Ry RBHN

LNTVW, Ry MHEIE, L2MftnTna2zoIicEL, #
D7 DIZHE I A RDBPPD, [HZ 2 & EICFEEY DI
LTV, 1995 4, 1IN0 —E oMz HHICHET 2 b
HREOR A CaAR, ZFOEEMMHR B Z DT
3 (7—2Z2bL— b ZBRLECO x5 %
IRy FERD AT FREBPEPNLZ T TERLS, KAE

LT TnZbDD, iEaX 2Ry FHD 6
SO 1ICHIRTE 2, KRDFEHE N Em>72Key Fsh, 7—AA ML —FHiZER>722 &2 HKIC,
I —E ARSI O REZE 2R U7,

2002 4, IHO—EF, HEARZTHNL, Wehv k
Lz TR—F A1 28 (WA, ZBI%EL 72, D
X— RAA ZHICEBL L VTR n, 20k,
ZDEEDRECTEHE RGP RS ICRRL, 52
XREW (MEEIcEZ T o) T3, 25932
EIZXD, BMIORRPL HEICHEL ZIRIckss, X—
FAA 2 HOEIA IRy FHD 80 5D 1ICET

7—RAL—+HE

X—RAMOE

HIETE 72, i (2012) EOED LS ICHE- TV 3,

ZDRX—F AL ZHIFSLOMEDEM TIER WV, 55 & MRAEARARTE 2EMi, HARU ZZIRiC Hiflic
Wo COFEEY > O WilREAE WS HHN), F2 v UPRALAOHFHEXLTNBH, P2 bPT
AEROBERTER > TOAEN, RROSEHHEPLTRBBEEP SR, 2OTHUEET LI TE X
NWEWSIFE DEMITIEE N, RIE-OBHITLBIUTRELED, ZABT ) BZI00kICH 0, #HD
TELEfiE, ESEVRREFMCUE T B H,. ZOaSEA R,

RNNVT7—=2AD7 EEIZ < 23 40%, F 20U 33% TH D, HIEHID5E i TT 2559
39D 1 E2EDTHT, EOIZIFHSICEEICIHMLTHS, X— FAS ZEFILOESE (L7 7 —
2) %, SEXCTHA4AICLRZ.CD

R EHETE ST, SADAFICHRDZE NS,

GO HOHEIUZINM (2008) 55 DFHETH 2.

G HpE NN (2006) 75 DTHETH 2.

B2 X)L 77 — 21, 2015 4F 2 HIET, ENOEEEK TR 2 6% 3,000 JTARLL OB X RSG5 50 10% BEDY = 7
ZHEHRL TR EHEEL T3S (http://www.syngenta.co.jp/cp/hot_news/view/?column_id=37).

_34 -


http://www.syngenta.co.jp/cp/hot_news/view/?column_id=37

(2018)

6.2. BEEHRE

BRSOV S 7 — 20, HREHILTEZE O ABRGERM & BRI RN 2 Bl 2o LT, 2001 4 1
Ric@r i, AREthilrFEEES 3L CHE SN BEEBEANTH 7. BEEREA L ZEE
RERITS L OIC R IG TE 2EATH D, AL OBE IR S (A& THY) 12
WRonr.® 2o, RARHTZEDIC, ANV 7 —22FTILELENS, LUO—EZEOED
K3 IEE-TWE (LD (2012)).

BRI SRRV DD” HBEN, bo LMD ANINELONHZ, ZOREZLOHN TA) & T#He,
HRBFER T TA) & TEE) EANBZNER, Ee) OANTE, BEMBIETEARL, TPO (BUAH)
TRZEESMZ LB > T3, TPO ULTHIOEKLH 2 D0 & K HEMERZT S, AMHER, BEiE,
RIZFEE WS 2 &7, 2R MDD ANTHL 2O DEM S Th L872,

VT 7 —A1% 2011 411 H 29 H
Y% ATy ZIZ BB LDREN, #
D 6 FHI, THARFHH (2006 4F 1
A6 Bff, T, WE) iz Ty —x
kN U S5NTNS, 2006 4F 1
Hiz, 1350kHI% 2008 4F 10 H &k 2006155k L 7 Rk 4R (B

HRBEEHZ]. FEROBRA ER/N

®, BSICHEZM Lz, TTIIRIL BRICHIZZ 2 & T, REMERER
BT ENTES,

77 =A%, 2005 FKE T, BND
Ry Fr—-FrEFL IR HEEZY, ERSE 9,000 HHH»S 243,300 FHICHEL, Z0&
S TPHEHIVE WlEe) ORERICY T, PASEEE EiER & 1E, SIS OBREED SRt S iz 22N T
W - W - LRS- KEATNICa Y FR— LU CHiAECBRTH 2.8

UL, N7 —21% 2008 4 10 HICw ¥ — AN LT3 2 & idkrok, THARKAFR, (2008
2 H20 HAL, 1) e80T, WWHT—EE TEENRELERL, 1 XEXETAMEEET) LA
L, M (2008) & "HAHHAD EFEZFELTCVB) EHNTNBE I &5, 2008 FEHEE TIETER
DICEATW L BbNn3, HinAEz2HE2 &, 2006 4 10 A#IA 5 2008 4 10 A £ T, 72 EFiX 18
1% 2,000 J7F1, 22 {%M, 24 1% 3,000 FFIEBML TW 325, #FEHELIF 41,550 77, +2,760 JiF
—1,850 T ERWKRHET, MATARELETHS. HIBEEROTTREM (2007) ck2E, —#Ric, k
S OB O — X O MBEIES A4, DE 0B LELHRSHETE TRV DR5TH S, N
(33) FHARFH (2013 46 11 H 26 HAL, ITI) 1, MHE R Athc & 2 I 2RO TN RN DI T E D 2 2 X
IZ2DEN, WOETHDOGNZDPDLP6HEALEZITHBINN—EZHANL TS, T2 640 Tn s bz EHnELS
EEICE, EHEMREICHHAE L 2 Funidsn, 20701k, ZORMTRENTERNVWESICay 7)) — FOEEET

DEND,
GY HFOFIEI (2008) 2 SOHEBTH S,
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NIVT 7 —ZAD EZRIHERDAKEDRT RFREHLX)

= L kit
SN 2011 4 10 A 2012 4 10 A
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Yy 723 V1-B 5REFHREGRETHE 5.95 4.36
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WERYF ¥ —7 7V F 1 SREHREFGRETHA 2.92
¥ 72 VI-A SEEFHEERETHE 2.35 1.73
I E R 2.24 1.73
PP T 4.72
HA RS 25 4 « B — R EFEHUTHRASH (BFED) 3.49
PR 15 1.57
=X Ty 1.44
&t 82.24 54.04

NI T —=ARI Y —2AAND LEEWEUHHZREL THOPICT R EIETERND, M3 L4
FL7ESIZ, 200849 H 15 HOY —< > « &3 v 7H%E 2 B HIICEMAZRIC X 2 EHIUfHIEHE >
WT, HEERTEIC B 10 2 PR AR L T e 2 & bR E25 .69

AOVT 7 — 21 2008 RIS KHIBUC BRRE 2 ML £ 5 & LT (THARY . (200841 7 9
FIAE, 17, PUE)), REFERSET OB AL O BRI E 2 50T 37201 2 51128, HRREETD
5, £5H7 7V FETAOEENIHREEAT S 201 112,000 HHBBETH -7, v F— Rk
BLUCHELABRER TR FECTH LSS, NV 7 —RFZ0ELEZAMTHIEL TN 60 2
DREE, BRFEFAIHRIF 24.5% (2007 4510 AM) 225 19.1% (2008 4 10 HI) ICEFL T3,
FKIELR D NG 15 B — RS0 i R L 161 O AKX, 2009 48 10 A2 5 2010 4 10 Hiy
£ T, 78 Li5iE 26 £ 9,000 M5 29 % 8,000 AL, FEHERSZ +1 4% 1,700 HMH»5
+1 1% 8,000 JTHINEAZL YL, 2LT, M52 —A05Y v A5y ZICEZTES LA, I
WOMBIZ L DBRFEBEALKIZ, 2011 4 10 AHICIZ 30.6% IcxTERL, BEBICKDIEL K 2 %
MzMAT, 2012 4F 10 AW 37.4% ISEL TV 5.

GO RGEOAELBREDOA v FaR—va Vit i 7I9FPSHELLZENA N2 Y T4 PRSI (KL 512
2009 EHICH RN LBICH AR 2 PEL o5, EBEITRO O ), thRONIFHERNZ TBED L S5 /MR B HE
W THRAZRFAT AU v FiEZn, SANEORE CYHLENZFTZIESPEITEZFT,) LilE>Tn5S (http:
//j-net2l.smrj.go.jp/well/fund/jirei/entry/2010012504.html).
(B6) 3 R OBMEY FF RIS, 10— X 28T ARBION T 2 MBI S T\ 3, 2009 4F 10 HI1iE 377,538
T, 2010 4F 10 AIE 127,558 T, 2L T 2011 4F 10 AiciE A< 2o TWH 3,
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Berg Earth co..ltd.
E013412,/30
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:
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Zzon -

g00 !
o b S J | ]

- m
= EO0 5 Volume
(Cy 2013 Yahoo Japan Corporation. httpi/fstocks . fFinance .yahoo . co. jp

7. N)LTT—RAOMmHER (2013 & 12 A 30 HEX TOBE 2 FH)

6.3. EFELKRKE

F 8 FNN T 7 — 2D LIGHIEROKEIZORI HRAREHH) 2L Tns, LSO 2011 4 10 A
WoRMTEZRS &, ABEREZOILT—ENH 52% 2{RG L Tn5, 2011 4 10 Ao ERE L HR
G DAFHIN 3 8 7,000 HMTH 2205, N 1% 9,000 IMZHELTHWE I &Ik 3,

T TR K 512 2005 FARE TICEHNORY Fv— - Fr EY AR SHEEZ T TS, B2 MM
TEREREAGRBEMAS TS D EHATHS, REEDIATHS TWERVFr—77 v F 1o
AHEARETEHA 13, BREOHIFITTHI2HPHRITVBZOIN—TRETHIVLEAFYES
WELRTHZL T 3.GCD Figiz e LW NERIC B8 2, Bl - i — e 2 - Fidgaz 3
HALL, TR - REWESHIR S 2 03I 12D 2,000 125 5,000 TM2#ELTHW5S, 10
MUHNIZEENRNWAZDIZ, £SICIEFHHINTHARNVDED, TWERyFv—77 v F 2 5FEHE
AREMFHEE) (0.51%) LEERITIOHERT 2 "REFEGRELHEARZ 0OV F v —7 7V F 2004,
(1.18%), BEE, HINEOE-FPURITHABRT 2 THTWURY F v —HRE 2 SHRAFEFREMHE
(0.59%) & "TATRY F v —HEKHE 3 SHREFEFREMAA) (0.51%) REHBHELTHS (il
WAL L)

GB7 Ogura (2017) &, IPO MNNCHFFAMIMT 2Ry F v — « Fr EXLEBLTEMPREL TN L E, 7y ¥ — - 751
U IINE L, TPO LIED Y A 713K T 2 #ifi LT3, 81748 IPO LUiIcBi 5 32 © & 1d TPO 30 'H % {RGE T 2 X0
(certification effect) ##f> T\ 3. Miyajima, Ogawa, and Saito (2017) &, ¥4, A A N> 7 OEEIFE £ > TiFn 375,
R 2 BN 2 RENC DOV TIE—ERE, Rzl Tnd tfitiL T3, Miyajima, Ogawa, and Saito (2017) (&3GF 1
HERRICUHETH D, BBEONS WHHBEIZ OV TUIKARE LTAL YN 7 OREERENEEZ S,
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L% 2012 4 10 Ao AT 2 /B2 &, ILO—Z O/ IR 22% 272 < 750, 29.64% I
KoTN3.09 £, 4< ORBHEARETHMADPHAZEALTII Yy b (exit) LT3, 2011
iE 10 AWl AffiEizemeE (L8580 2012 45 1 HICiH) o THEEDQUR T I TRy Fr—F v &
ZNEOLYHERRE I 21.8 B THD, XY EINLT A v 2RD201C, 58, AT 2HR0—
2 F3 e TZ EMESINET, B, YR XD, MHINERN S v 2 DHE LA
UBHEMELRSD D, YHHEROTGMEIMET T2 /MErH D £, EFLLTHS, LrL, K72
RT &SI, BRI 780 M2 SIEFICHER L, 2013 ERICIFIZEFICH>TOS, MR iR
# 20 EHTH 3.

—HT, 8tk PPHITH 4.72% OBKXEREL, B2k oTnd, HIGHITRON Y Fv— -
Fy YT TRBEUTOMBERBD 1 DOV —)b) LaRINTHR (TRRITEERE) (2005 49 H
26 1)), ZORWUNBZD—Flz KDL EZWRBEVDED, FPHITAERIKRAZ B 5720 T
BLEZEFHEHIMET S, NI 7 —2AORBORIZRS &, v —X\O O —-BRTH 7%
ERbNBZDES, 2007 4 1 HHPHUTIHE &2 BHEARIODZ ANTNS, NV 7 —REHT
FITORA L NV BRI, REFEAGREMHAZML CHRARENIRE D, LB OB CRAR
ZIMZ AN, FBBICHREZIE L CAKEICA>TNE E WS BTH2.69 RLT7—2h D kS
AL YNV IBRZES ZEPTERERNE, IHO—EPEMINICRY Fv— - FrEY LIS DED
Rtz ANLILICH B,

6.4. REEMKH

W—Z, 19924, 85D L ¥, 78 LEA 4 2R, B4 Lok, ZOBIC, &%
DF =PV AT LHEPS

F<HESTOEH, BUHLEB< ARNWEE IS EMEIETELENA, BALDBHALS EARICRD
T? BARDHALZGHZEZANNTED T2 ? A FZHIIN L TEBEESH D £330,

Enbinze, 2R, THFBHATHEZED T o2k (M) 25< %) &2 HEIC,

382013 42 9 H 25 H, V27— 213 35,000 ¥k EITHHADK 5%) DULAITOKTZFERL VS, Hix#Icwb
ncng MrfikdeE s X ovEiEn Ly ¢h B,

BN e NtV 2Y T4 L OMIEREFIZ TR AVRHICERAESBEE2 B L T Aok, £OIC TAIELN?» S E 6
WDBH ST RIITIN =T DRIR Y Fr—F ¥ EY N (K3 VC) 07 7Y F25 2,000 FHOHEEMSK) LilioTnd
(http://j-net2l.smrj.go.jp/well/fund/jirei/entry/2010012504.html). 2L T, "AK4r VC oH&EZHL &
T, ENANZYZA FOMIHAZREHERL, FPEROBARHD B2, 2009 4F 10 HICEERDO K #ATICN 2 =28 UFJ 847
bHFEICMb o7, Hi RIS S N kApra HERIx, ROSITH 3.156%, =28 UFJ #4725 2.10% ThH 5, £7=, WifT
PORMMGASZIND ANTNS, RTIRLEZLSIZ, EXNAILZYIA ME, KR 5, 2008 4 4 HICRBETERE (BRI
%) %, 2011 4F 3 FICEESR (BICEETR) %, 20114 11 HICEHBRZMZANTNS, ENA N2 Y IA b EKRITHR
TOMRIE, #EFEGREMMAZEL THRRUEEHE D, EHEHEOBETREETRZMZ AN, EGinckX2BE L o
5, ENANIY IA MERGEPRTHT A SR FH U 72225 0 TPO ORIBFIO—DE R K5,
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=9
NI 7 - RO RS (F2)

2013 4F 1 HIREsT

el KA (SR Mg 15

PRI thd— (56 %) 1996 £E 11 TR
HEsHGT (RBHE ) I ERT (58 /%) I —EZ DR
THIHRE (RS ik (56 %) 1996 £ At

At GeeE B R) BEIER; (37 %) 1996 4 A+t

it (B EAHRER) iKHE— (85 7%) 2001 4 A4k

Lot A (67 %) PPEAT (2007 FAL)
2017 4F 1 HIRgs

Bk K4 (5Rif) Mg JEE

AR IA—E (60 %) 1996 £F 111 25507
WIS (B IR F (57 %) IR —Z OREE
IR (VI HRESER) ik (60 /%) 1996 £ At
HBSHG (e AR 5 FEAM-FHIEE (63 %) FPEUT (2011 4EHF, 2014 fEALL)
it (V9 0 AR R) BEIER (41 %) 1996 4 A+t

it (A AHIER) KHE— (39 %) 2001 4 A4t

R A (71 %) PHPRAT (2007 £ ALE)

1996 FEICHBEFILIREZE 2B L2 LU —ZFFE->Tn 3, Mo NICBIFTh 565, HXTHES
FHZEZNVTRV) EWSKEERRNYF v — - Fr EIAPSDERZRZ T ANTZDES S,

INEO—EZ o TS fficLaznEnidZzn, EnS o s F9E sz (o (2012)). #£9
IRV T 7 — ZDH S (FE) ZRLTW5S, 2018 4 1 BRI T, ERERPUXILT—Z & FERD
HREZEEIMY L TS 5T, REEHPEEOERICIE 30 RAFIEREAL TV, #HREEZZD
WEELEFOWEESD, THALPHALZOHZEDZANNTIZD £322) IWBZZ720IiE, EEHMOE
MRS HEEE 42 5,

4 FD 2017 F 1 HRE T, FEHEETH - 2 lkzED, 2013 4 11 HICEEARTE, 2015
iE 11 HIC BB E 2R <, F2toNN 7EEDOREBHEEERICEHU T, 2014 4 11 Hic
I E RV EEIRGETE FICH W TV 528, BUE TR < RoTna, AEFMomikrEsRimt L,
HEPEELTOZDPDbPDI5<EoT NS,

=T, 2011 4F 2 Hi2 v K EALRGED REHGETE R AR 5 X)L 77 — 2 OMBER I i U 72 3Eh=E
RS, 2014 4F 2 HICESFEL, 2017 4 1 HICHBHGIR (REFHEHES) v Tnd, HFRE2HE
WRICEE, KAEOEHEMNCA L VN 7 TH P FRITP S OBEFELEZ ML TS, FddE»E
HEMO M Z N TERT S EDHL I Z2WFE-THBEENZ XS,
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6.5. BEDHE

NVT7 =A%, 2016 4: 10 HREE 2017 4 10 HREE, 2 Wl CEERTE2F LT3, 2016
10 ARE OISR EHD [FESDY R )] KHPNTOW B HERTFOHBE, EHHEETHZT
K DEENGEEHE DT LRDPHFEML P RIERNE 2 E OB K DB L2 &, BGOFBRICHES W
i B0 o AN F 27 & QBLEE SN L 72 2 &, WHAR & 04 H A FZEFBAEM AL ICHE S TR D A
TEBDEIN L 722 & TH 5.

2017 4E 7 H, ZAiEE LT, WREHOLEERCHEENDRERZENT 272012, THIE) FHEAD
TS AL Fath TSI Loy 2 ORUEHKE L, RVT7—RAFHEVRID—DELT
BT ORI 2 5T TNT, 2OV R 20T 2 -OICHBNSALLI LIRS,

H—Zd TEHEREEZEZey FTREAL. BRUSLORIAWBICEROEL AL L TEEZLT
565 EnS (THARFHEL (2017 4212 H 8 HAY, #HFh, E - WE)), —BE&EE T o3
F T7aEdEDBMOLEKE) <, DOWTINROBEDHWTERZEPZS L T23HVLH 3,

THARSFIHL (2017 48 12 H 8 HAF, #AFI, BIFE) k3 &, X7 —R1E 2020 4Fi25E & 100
BHZHEHBIZL TS &S (2016 4: 10 HHlO5E L&EH 44 M), THAROREFHRCENT 3
EVSEBREFDINH—EFHER Y A L EANBIHER LTS, LA L, THRLLIY LICHEPL
D~ RED, 77 DHBEEDPFTHELAINDDH S bOD, THAROHITEWEZZD, MHBIXPED
10 5Lk, ZOFETHEASELTHOETEL L EbNDETE, HEMIKEDNS v 2D 7 i % B
TR T 20T L B (THARFHIE (2017 4212 A 8 HAY, B, hE - puE)). 40 21— 74
HOMHFELRIHOVED IZH SN2 D0 E S50, IHO—EDOREFHINMbITND,

7. BEHHAEX2: Yy A—RL—Y 3>

COfiTIEMILTIC AR E R v 7 a—KL—vay (UTF, Uy 2 E&#) 200 LiF3.
DX v ZICHEHT 28 HIE, K26 ELETCOFRORI EHRFMROFRI LICH S,
ZLT, 205DRMDY v 7 OMBEE, &0 bR AREBOMBEBORICE X 2 82 E%T 3
CEDHWNTH S, Yy 2 IEGOREZH 2 DL, AERSEIFEMWREZEZ D & EOHKENH
HlchseH25.4D &, UTICBOTH, A\YOMHIEKT 2.

U v 2713 2008 4 12 HICKIED NS 7 L ZfigIctkz L Tnws GE%a— RiE 3147). Vv 2
DERZREFTITIA T AT ANBENF L2y — TF 4L ERERERY A7 730, @
BETHB, Vo2 "L, & T72—3) OMEHZFLEE O RE - PUEHLT & BIFEH T 1< B

“0) 2017 4£ 12 H 27 H, NV 77— R, WHASERIEEHBEERAT L OAF (N T 7 — 2D IELHREIF 40%) i<k D, HiE
ENCTOAMI AT HEZIIRT 2 2 &2 HNE LR - HEEHO 7 o0t TR () BEREARAT Ofre%
£,

A1 FEH (2006) 1, FEMROLMBIE LTY v 72D RIS, Z0OHEHE LT MBO OMs & 35 2 WHBHREE B IF T 3.
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* 10
FERRKEDRIFB LR DR

2008 4 12 HICKBGESRIE DN T 7 L AfiSIckz 5L Tn 2, 2008 4:1% 2008 4 11 HAR (LT, ZofiofE (18
%) FznEn 2 AMoAMEZFRE RO (FREORI] 226 TR A AR 2 AP HIERZ RL T3,

2008 2009 2010 2011 2012 2013 2014 2015 2016

Uy JHBRike 20.90 13.72 14.71 16.59 16.56 16.82 16.68 16.17 15.57

H ok 10.48 5.40 5.40 3.96 3.57 1.50 1.43
%R

EIRE S 8.07 5.62 5.40

L2 7.13 5.20 5.00 5.00 5.03 5.72

NIERR 6.66 5.20 5.00 5.00 5.03 5.32 5.38 5.41 5.42

PAIE— 1.03 2.02 2.15 2.20 2.31

JRVAZISS 2.21 2.05 2.15 2.15
ST

LA ISR 2.72 2.70 2.60 2.60 2.60 2.60 2.60 2.60 2.60

AIIEIRT 2.51 2.50 2.40 2.40 2.40 2.40 2.40 2.40 2.40

PP ET 2.31 2.29 2.20 2.20 2.20 2.20 2.20 2.20 2.20

PIEERAT 0.63 2.00 2.00 2.00 2.00 2.00 2.00 2.00
ZDfll

Y4 1—TA + 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00

TAYR - F—P< 2.00 2.00 2.00 2.00 2.00 2.00 2.00

MrMAX 2.21 3.20

LT3, #4400 v 2ixZ20F¥ED S Life Innovation Communicator (5 L - 46, HO50 « i,
REH - {5EH) O T LIC ICHKRL TN\ 3,

Uy 7D IPO FAIE»SHATE3EHTH >, THARFHiHL (2013 4 11 A 23 HAF, #T) i<
£3&, 201341 H5 11 HEZ TOR D IPO 23 40 tH O 2R S IG5 £ TOHEEIR, THfED
19 485y, hRfEDS 11 £ TH 2. IH, HNVEFED IPO HEZ 2 HAICH 2T, 6 4FHiD 2008 4F 4K
KIS LTD, Vv 7D 53 FFMHmD TR,

Vv 7 OFHIFAREORRICH H 5. [ (2018, 58 #) 2VRL T3 1995 4 & 1996 4RI TH
BNBAL 72 247 LD KHETE 1AL 10 AORFRA HEDOVIGHEIZ T9% TH 5. PRl VWEFETIED 305,
IPO {3 FAIZEE 22 D —ROIKE T OMAZIRAE L R THRALHL TV B 2 ens, ZOHFIFE
FETHZIRELBFEDOTVAENES S, Vy 27OHHAEZ RS &, K¥kE B 10 ADREA K
5 70% T, PRENENWSKIETH D,

Uy 2 DEFEZKEEORRTTELLREOHERE 2K 10 IR L T3, 2008 4, ikt (FEZER)
& 2 NOHBHGHS: (HEALZENPERE) O 8 A, ZhZh 8.07% & 7.13%, 6.66% D%z A
LTWT, InszILFARIEE EE RS & E DS ORARA HERITH 22% T, TUdnk DKok
TH3. 257230, b 3 ANFREREETEIZVWPSTHS, —HT, Yy ZHEFFREOHKRR
A X 20.90% T, FHEKTETH 2. ZOLRFIHBO T, TDKIIZ, Vv 7 OBREMRISHET
W% T2 NI 72 2 K 5 R E R > T 3,
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REEARN
KIE643H

[EPNGEIES
F¥ (FEORE - Ii5E)

}

HAFI304E 3 A

IR AL UM S B RS LU 2 > A
F2E (ZHROWT0) H¥ (FFEROME - 1)

WA - AT |

A\ 4
RSN & o A
¥ (FEORE - R5E)

IEFI324E 2 A

[ker 3
\ 4
HaRn40E12)] B ST bx
W (FAOBE - . )

WAFN584- 4 H

B atpxsopy | 2HHE | e R ALty b7 —%

FE (AT < Pl g (RERE AT TR
Wa594E 5 1 SytHE

> HAH S A L
T ¥ FHEEE - R—sbry—FE)

UL A D
BEFN634-2 H <
TR0 N e
T 342 A BRI SORATHE I s otk S
R34 8 A [Filee

A4
Bty v 7 a—Fr—ra v
F¥E (F—bbry—FHE - Xy NRE . AT T HE-
R—LhT 7= VR - R HEE)

Bt r A7)

1
‘ SRR 1
TRR144E8 A > FYE (AT 4 THE) '

FERD

A 4

A&ty v a—FRLr—va v
B (R—2rtr¥—F% 2y N EE)

TRk 164E 9 A

K8 YUvyId—RL—raroinE FRARTECCHATHELERRES) .

7.1. KA LBITOERE

ZD/NEITIE, Uy 7D DD, THROEEMPS BN ETOERDE S EHRFMRORFR X
1220V, J& (2005a, 2005b, 2005c, 2006a, 2006b) &ML, H#mRE» ST (M 8) & ReE
(£11) 2ANWT, BEZSBSLDPERT.
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7.1.1. MEEE OREERE

Uy 7 DHTEE, 1955 IRV I N DD tICH 5. —DRIEHHFKEZBGEL Th 7Rk attil
BRENE, b5 —DIFEHHREZ G - BoE L TO RS HiiiG g v 2ETh 2. choBznhrs
53 2D 2008 FFICHAE R L 72 &Itk 2, 206 D0t 1957 fFicaiEL, Rk »
VA ETHEREEHE LU, 20k, Wiy v A)EIX 1962 FICEREEZRAL, 1965 FicRgmEE (O
R - TOEBEPEZY) 2HBRT 202K, AKX TOELHZTEZLELTNS,

1978 4, WIHERFENX R DA K O RYEAFEDH T <IC 23 )k THARHTH & D 3 RH DR ICHT
L7, ZLT, 202056 3 4#D 1981 FILKEIE» S OfiHZHifL Tr—Lbke vy — ¥4 4, — 5
JEZBILHICHEL T, SVWEETICAEZEL R -2y Y —RFORBEPKERLY v 2P 5K —
Ly —IZERLTVWD 2 LD, BTTIEVRR - ETADBH o,

Z D%, 1983 fFic, AL THOEORMIERM2HRAXLTHLE 7 —RE LT, HREEGERMZ
AT HOEREEEL LT, #1984 ICEKE - F -2ty —FHERM2HhASHy 2L T, 2

Nt - BZIH T B, 1987 FFIC A 7« 7HEICHEN L, €54 - CD L vyl XLEZBEET
5—77, 1988 FiclE, ¥+ L& 1983 fEicopth - Mz ¥ 72 d b &7 — A& AFL, #1989 FiiddH
E 7 —APHY LT M HEERM OhaEE - ThERRPEZR) A&ty r 17— FRy
P —ZICEFERELTWD, 774y 7 —FRy b2 TIOERIEPEZLZ, 07T Fr AR -
Fr—vOAFTHY, 2013 4 4 HBIE, MINRZ DI 14 EHZRBIL T3 42

BT S, EELZ2RIEL TR EREEZ 1987 SFITINEG L, 1991 ££1TiXIX 8 1T g
KOIEKRE - F—Lbk vy —HEERAT « 7HERZRERT 2RI o7, MIERENE, THAEFHTH
(1990 4 3 A 16 HAF, #IFl, ) i\ T, TEHEOERa Y 7 MIES U222 &, HAIRKRE
ICHAREG BB ONCMIEI T E S, BDELPHETE 2MifET, XOUTHZZF Lty sy —,
KEANEZDZT ) LTS, TTTOOIREE, IBHTE AL, INEFUADORETHD, FKEL
DPRAEZEZF LTS, MiERANE T2 h2RRIclfoBM2iED, EMNcAMRRAZH0 55 E, @&
KLU TORBEEZ THo 7, (i, 2005a).

72, WAL, THAREFH (1990 4 3 A 16 HAF, 8T, hE) i28nw T, TERIFRIKGEESFI
GIFANOHA LG 2 HEIC LT D, BSTE 2 XS MERE 2T 2 1213455 300 A £ CIXIE

o EREREFo TS, THERENTH (1990 4 12 A 4 HAD) g\ TiE, L0 EEmiC 7110 4
@2 TybafgihiEzE) ik, tATDEN-RICLE, 5o8DELTVTIAZDHLMENT —A T, TR (BICReEs
M) OHifEZEDA 2~ (http://ryoma00.at.webry.info/201206/article_15.html) ® THINRTEEPrS5H2
b 2P LD LR C B IEH & HUD%, (http://minkara.carview.co.jp/userid/683357/spot/482996/) &b
NTVs, TFoSHIPIEZIE, (3 1964 FIi LT RBIEEH ORKMENICH > 2 T O EAIEOMT T, URFDHRRADHIZEE
LT zEIN3, "ZOWRSFHE 2D, TP E3ER T LSICED, S5IE7 7V F v A AFREWD AT

—HEEFE T TIRAD S —A v Fr—vEisol, (http://ja.wikipedia.org/wiki/$E3%81%99%E3%82%8F%E3%81%
8DYE5%BE$8CSE6%A5$BDSE4SB8SADSESS8FSAFSE3%81%9D%$E3%$81%RB0).
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(2018)

P 50 JEdl, 76 B 1,000 M) S WS ETEHITTNL. L, 25305500, b E 1991 4
2 oAt dbh & 0ie LEd 100 EHE24 L LRI BETH 72, hk2thdbE X, Vv o i
MELZ, Zhirs 18 44D 2008 4 12 HITKIEDNT 27 L ZATGICHRAAR T 5 Z L1242 DR,
Z M A O Fiz X 24k BTl o 7.

WL, F—2tkvy— T A L) OFEMERICREL 2L 2RBBPDIC, F—LkryF—0
IEEINICHIR T 2072 5T, DED XS ILHEOLfAlLEED T,

1993 4 HWHF v A4 | (EEKGEHE), AVh—F (EfFRRROR—)N—- 2= v )
759 (HEEHEORE - {E8)

1995 4 100 MG - Evan (100 Hya v 7)

1996 4 Ry FT—J)LRF73I—T (Ry kv av?), BEDE - Eob (FH3%)

19994 Mi. h—% (A—F— - H—Fv - vav7)

ZOMOHFIZONWT, K (2005a) Z2EFDESICHENTNS,

ZOPl GRE]) 2SPIRICA S & RikERICHED S fALzitnsz, 100M ay 7 A—N—<—ry
FOEBRUE, Ry Rray 7 HEEHME, h-Fryvay T -, DNEEOHILw S LEER. H5I1E
Mkt DLt &bRA%,

RIERDO=ZRHE. LrbHMROB LZ 8EH%Z - ATRZINE, vy rREEOOEZMDTH DX,
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Team Teaching for English as a Second Language:
A Comprehensive Analysis in Miyazu, Japan

The University of Fukuchiyama, Eric Hawkinson
U.S. Department of Defence Education Division, DeAngelo Galang
Mills High School, Akiko Soda

Abstract

Most public schools in Japan employ a teaching method in English language classes
known as team teaching. Team teaching involves two teachers working together to
conduct a class; usually one member of this team is a native English speaker and the other
is a certified teacher in Japan. In this study, researchers examine a school district in
Miyazu, Japan and analyze the team teaching environment. A district-wide analysis was
conducted that included interviews, student and teacher surveys, classroom observations,
and policy reviews. The Board of Education (BOE) in Miyazu became a partner in this
study, the Miyazu BOE asked for possible solutions and ideas on how to improve the
effectiveness of team teaching. This report summarizes the team teaching environment in
the Miyazu school district, lists all data collected to analyze team teaching environments,
and analyzes of that information from the viewpoint of different stakeholders. The study
concludes with a list of possible interventions that seeks to help the Miyazu BOE reach its
goals for team teaching and improve English education in the Miyazu school district.

Keywords: Team Teaching, TESOL, Needs Analysis, Learner Analysis, Learning
Environment Analysis

1. Introduction to the Challenge

Japan is falling behind other Asian countries in English education (Aoki 2011). Japan currently
ranks near the bottom among its Asian neighbors despite a rigorous English education curriculum
that now starts in elementary school. One of the said reasons for the slow improvement of
English fluency is the lack of opportunity for Japanese students to interact with native speakers
of English. As a result the Japanese ministry of education, culture, science, and technology
(MEXT) has implemented programs to bring teachers and students from English speaking
countries to Japan. One popular idea employed in schools for English education is team teaching.
Team teaching happens when a certified Japanese teacher of English is paired with a native
English speaker to teach English classes in tandem at public and private schools at all levels
across the country. The idea is to have the students benefit from the teaching experience of a
trained Japanese educator as well as gain practical experience using the language from a native
speaker. Unfortunately team teaching roles, procedures, and concepts vary across schools, grade
levels, and even can vary from teacher to teacher. There are also cultural, organizational and
policy issues that can affect how well the two teachers work together. Lastly, the goal of team
teaching itself is debatable by the various stakeholders involved as teachers, policy makers and
students all have different ideas about what team teaching is intended to accomplish. In this
paper we seek to address these challenges with a comprehensive analysis of a particular school
district using team teaching for English education.

The Miyazu Board of Education (BOE) manages all elementary and junior high public schools as

well as social welfare and public education programs in the city of Miyazu, Japan. The district of
schools consists of two preschools, seven elementary schools and three junior high schools.
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Miyazu is located next to the Sea of Japan in northern Kyoto prefecture. Studying English
language is a major graduation requirement for the students. Each school has at least one
designated English teacher, also called a Japanese Teacher of English (JTE). The Miyazu BOE is
responsible for two native speakers of English who act as Assistant Language Teachers (ALT) to
the JTE. The Miyazu BOE would like to see the JTE and ALT team teach together to help students
reach the objectives of the English Teaching curriculum. Our efforts are focused on a needs
assessment from all three stakeholders; the JTEs, ALTs, and students in order to improve team
teaching.

1.1 Examination Culture

In Japan, the junior high school education system is of course different than that in the United
States. Six years of elementary school and three years of junior high school are part of a
compulsory education. Students have to take an entrance exam to get into high school and more
than 97% are going to HS. Although it is easy to get into high school, the exam system puts
pressure on junior high students to do well on entrance exams that are required to get in more
prestigious high schools. The better the high school, the better the chance of doing well enough
on university entrance exams to go to a prestigious university. To enter a name brand university
in Japan greatly raises the chances of getting hired by a good company. So the stakes for testing
are felt early and felt hard for young students in Japan; as they understand that early lapses in
progress can be very difficult to recover from, if at all. This puts pressure on both teachers and
students to prepare for English exams, and thus can focus on reading and grammar. This has an
influence on the relationship between ALTs and JTEs as these pressures are not felt equally and
can help to diverge teaching priorities in the classroom.

1.2 English Education in Japan

The Ministry of Education, Culture, Sports, Science and Technology in Japan (MEXT) is
aggressively situating its population for globalization by teaching English in light of the recent
announcement of Tokyo, Japan hosting the Olympics in 2020. MEXT is administering an English
Education Reform that seeks to do two things: have students communicate fluently to English
speakers by the time they are in upper high school and increase the professional development of
teachers at all levels. The plan is already in effect.

2. Initial Conditions

2.1 Key Stakeholders
This project involved a number of key stakeholders. They are as follows:

e JTEs

e ALTs

e elementary and junior high students are who receive team teaching instruction
e school administrators

e The Miyazu BOE

2.2 Defined Outcomes
The Miyazu BOE had two requests: 1) gather data from the stakeholders in order to determine
the actual state of team teaching and 2) propose recommendations to reach or maintain the
desired level of team teaching as designated by the Miyazu BOE. Before determining our plan of
action we first met with a supervisor at the Miyazu BOE to gather information on what was
expected from the study. The BOE supervisor identified two main points of emphasis for team
teaching:
e Enhance English competence and communication
e  Spark curiosity in world languages and cultures
After gaining this knowledge on the purpose of team teaching, we began determining what
approach we would take to collect the necessary data. The BOE allowed us to collect data from
the key stakeholders. We planned to extract data from the identified stakeholders through
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interviews and surveys in order to identify the actual state of team teaching. Our plan of action
required us to gather data from the stakeholders, analyze the data, create a product based on the
needs assessment if needed, and present it to the Miyazu BOE.

2.2 Impact of the Literature and Course Materials

As our team continued with this project, we gathered articles that were germane to our topic.
These articles directly dealt with team teaching in Japan and informed us of our decision making.
The Japan Times article, “When it Comes to Discipline in Class, Leave it to the Locals”, was a
critical document to describe the current state of team teaching for an Assistant Language
Teacher in Japan today. This newspaper article provided insight into some of the issues and
opportunities for improvement that we might find in our analysis. Also the article titled,
“Teachers Add Up Days of Overtime” from Japan Times, shed light on the amount of unpaid
overtime public school teachers work in Japan. In a poll of elementary and junior high teachers,
they claim they spend 95.5 hours a month in overtime. They mostly spend their time after class at
school as social committee sponsors. The article also describes the unhealthy work life balance
that Japan is known for. “Team Teaching Styles Utilized In Japan: Do They Really Work?”
provided a skeptic's view to the reality of conducting team teaching citing the need for soft skills
and the lack of adequate resources. The document also provided a first hand account of working
as an ALT and team teaching with a JTE. The article also stated that most research based on team
teaching is quantitative rather than qualitative and further research is needed.

When creating our surveys we were aware we would not be able to get useful data on the
students’ current English Language ability for a variety of reasons. Therefore we had to probe for
student and teacher perception about team teaching. We could not base a solution solely on this
quantitative data. According to Ruth & Mayer (2011) “there is little correspondence between
learner perceptions of lesson effectiveness and actual instructional value. In short, liking is not
the same as learning (p. 317). This informed us that we should not ultimately determine our
recommendations on the likes of the stakeholders.

When we began searching for recommendations on how to improve team teaching we found the
work of Benoit, R. & Haugh, B (2001) to be very beneficial. We created a checklist of tasks and
roles the two team teachers would be responsible for from this research.

3. Approach

To conduct an analysis into the current status of the team teaching environment in Miyazu, we
interviewed the supervising school board official and the two assistant language teachers. We
also conducted student and Japanese teacher surveys at all schools in the district.

o (Teaching Experience) ALTSs are the primary instructors teaching English at elementary
schools. The ALT teaches for about half of the class time when he/she is in class at
junior high schools. But both of the ALTs working in the district did not major in
education nor had any teaching experience until they came to Japan.

e  (Orientation) The ALTs had an introductory orientation in Tokyo and then another
regional orientation in Kyoto, which is the region Miyazu is in. No special orientation
was given at the school district or at each school. As for team teaching, they practiced
creating a self-introduction lesson and a short sample lesson at the regional orientation.

e (Lesson Preparation) Both did not receive any specific training about creating lessons.
The ALT working at the junior high schools worked with other ALTs and received some
advice from JTEs after each lesson but did not have much collaboration with them.

e (Teaching Goals) Team teaching goals in the curriculum were not clear at any school or
grade level.

® (Feedback) They expected to have more effective feedback about their teaching lessons.

4. Findings

4.1 Survey Findings
We developed student and teacher surveys using Qualtrics. Qualtrics software enables users to
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do many kinds of online data collection and analysis including market research, customer
satisfaction and loyalty, product and concept testing, employee evaluations and website
feedback.(“Qualtrics,” 2014). We created the survey first in English and then translated it into
Japanese. The teacher surveys in Japanese were distributed online using embedded links in
emails from the district office to all 6th grade elementary and 3rd grade junior high school
English teachers in the school district in March and in April 2014. . Teachers answered at their
own convenience. Twelve out of 18 teachers completed the survey. The student surveys were
distributed as paper documents to all 6th grade elementary students and 3rd grade junior high
school students by their classroom teachers in March 2014. Two hundred thirty four out of 369
students participated in the survey. After we received their answer sheets, we manually put their
answers in Japanese to the correspondent answers in English into a database using Qualtrics.

4.1.1 Teacher Survey:
The purpose of teacher survey was to evaluate team teaching process and to find how students
engage in team teaching. The survey was grouped in five categories. Most questions were given
as multiple choices
Professional development of team teaching in English.

e  60% of teachers have attended conference or workshop about team teaching before but
94% feel they need to have more training for team teaching.

e  47% thought that workshop on activities for students will benefit student learning the
most.

Planning for team teaching

e JTEs plan with ALTSs for team teaching before or between classes at school by face to
face. Only about 30% send emails to contact ALTs.

e 70% used their planning time to discuss activities in class. 64% think the amount of
planning is sufficient for team teaching lessons. As for their team teaching role, 58% of
Elementary School teachers reported that the ALT is the main teacher. This conflicts
with the ALTs comments during their interview as the ALT thinks she is the main
teacher nearly 100% of the time. 73% of Elementary teachers were satisfied with
effectiveness of team teaching to achieve objectives of their English curriculum while
only 15% of Junior high teachers were satisfied.

e 60% of the respondents expect the ALT to lead the class. Teachers also expect ALTs to
have communication skills. They also expect ALTs to teach speaking and listening skills
as well as raise awareness about other cultures.

4.1.2 Materials

Half of all responding JTEs think the current textbook for their team teaching is sufficient but
digital materials are also beneficial.

We created a fill in the bubble survey for the students that consisted of questions on a likert
scale to gauge their perception of team teaching and see how they were acquiring English as
second language. The surveys required approval from the Miyazu Board of Education before
distribution. Our team created the paper survey to deliver to the students. Once the students
completed the surveys we scanned them into a digital PDF for easy distribution and input into
Qualtrics by our team.

We consulted our client about the process of our survey and followed her feedback, especially
about the Japanese terminology used in the surveys. As our target is located in Japan, we faced
several challenges.

Language- we needed to translate all survey materials into Japanese. It took longer than we
expected to create the survey. Some expressions could not be translated directly. We tried not to
change its original content but to modify expressions so teachers of Japanese could understand
well.

School schedule- since Japanese schools have a different school calendar from the US, the time
span for collecting data took longer than expected. This was the main reason we elected to
extended the time to collect data.

Low response from teachers- Since not all teachers have their own computer and there was
limited access to the online survey, low response rate, especially from junior high school teachers
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and thus might not give useful results but we think that response from elementary school
teachers were well demonstrated their opinions about team teaching.

Access to Technology- since students did not have access to the computer, first we had to give
a paper survey and had to input their responses into Qualtrics manually which was very time
consuming.

4.1.3 Student Survey
During our interviews with the district supervisor, she stated that her main wish was that team
teaching lessons were effective in the following concerns:
e Motivate student interest in English and other cultures
e Improve student English ability

Using all the data we collected, an analysis was done to see how these goals for team teaching
are being met. The first question was easier to address in our line of questioning and in the data
we collected as it only addresses how the team teaching lessons are perceived and how much
students enjoy and look forward to team teaching lessons. This is an easier question to quantify
as it only an emphasis on the student reaction. Thus on Kirkpatrick’s evaluation model this
would only be the lowest level of evaluation and therefore perhaps the most simple to measure
(Kirkpatrick, 1974).

Looking at the student surveys at all levels the largest group of students reported that they use
Japanese during team teaching lessons. At the junior high level there was a significant increase in
the number of students speaking English to the ALT but Japanese to the JTE. It is unclear,
however if this is due to a lack of motivation, ability, or both.

B JHS Student W Elementary Student
200 -

180

160
140 -
120 4

100 -

20

During team teaching lessons, | don’t use During team teaching lessons, | speak During team teaching lessons, | speak
Japanese and only use Englishto speakto  English to the ALT but | speak Japanese to Japanese to all my teachers.
all my teachers. my homeroom or English teacher.

Figure 1. In class language usage of students
Since increasing motivation to communicate in English is a main goal for team teaching set out
by the board of education. It would seem that team teaching is not getting desirable outcomes.

To look a bit deeper the next figure shows how the same results are slpit between elementary and
junior high school students.
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W During team teaching lessons, | don't use Japanese and only use English to speak to all my teachers.
W During team teaching lessons, | speak English to the ALT but | speak Japanese to my homeroom or English teacher.
B During team teaching lessons, | speak Japanese to all my teachers

120
100
80 -
60 -
40
20 -

JHS Student Elementary Student

Figure 2. English usage in team teaching lessons by level

This table shows that students are speaking much more English during team teaching lessons to
the teachers and especially to the ALT. In both levels students report that they don’t speak
English to their homeroom or English teachers during team teaching lessons.

During the interviews with the district supervisor and ALTSs it was reported that the teachers in
Elementary schools are mostly new to teaching English as the policy to teach English in
elementary schools is also young.

When the students were asked if they looked forward to team teaching lessons they had slightly
mixed responses.
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Table 1. Student attitudes toward team teaching lessons

. Total

Question Responses Mean
I look forward to English classes taught by both my 271 235
homeroom teacher and the ALT. :
| want to find out more about the ALT’s culture and 271 2130
country '
My participation in team teaching lessons relates to
my final grade 257 268
| can get help from ALT to practice or study English 269 248
when | have questions. '
| can get help from my homeroom or English
teacher to practice or study English when | have 270 217

questions.

During team teaching lessons, my homeroom or
English teacher and the ALT create an enjoyable 124 2.27
and interesting atmosphere. (JHS ONLY)

| enjoy studying English in team teaching

classrooms (Elementary ONLY) 146 2.04
Team teaching lessons are easy to understand. 271 2.33
Team teaching lessons help me prepare for 125 270

entrance exams. (JHS ONLY)

These responses show an overall trend for students to like and look forward to team teaching
lessons.  Looking deeper to see if these trends differed between elementary and junior high
school students.

On a scale from 1(Strongly Agree) to 5(Strongly Disagree) and 1 being most favorable the
results are as follows for the question: I look forward to English classes taught by both my
homeroom teacher and the ALT.

Table 2. Student anticipation for team teaching classes

Grade Min Max Mean Variance n responses
JHS 1 5 2.46 1.28 1.13 125
Elementary 1 5 2.26 1.08 1.04 146

On the same scale from 1(Strongly Agree) to 5(Strongly Disagree) and 1 being most favorable
the results are as follows for the question: I want to find out more about the ALT’s culture and
country.
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Grade Min Max Mean Variance n responses
JHS 1 5 23 1.1 1.05 125
Elementary 1 5 2.29 1.2 1.1 146

These results show that on the whole students only slightly agree that they look forward to
team teaching lessons and want to learn more about other cultures and more slightly still for
elementary students. This shows that there is room for improvement for teachers as a team to
motivate students for learning.

The next question involving the issue of student learning is a bit more complicated to address.
Using the same evaluation model from Kirkpatrick the level of evaluation turns from level 1 to
level 2 as we are needing to measure how well students are gaining English ability from team
teaching lessons. From the data collected in our surveys and interviews we did not get access to
English proficiency scores or grades due to privacy issues and even so they might not be useful as
they evaluated the student from their English ability as a whole and not from what was learned
during team teaching lessons. From our interviews with the district supervisor there would not
be any data from the elementary schools as English is not a required mark when teachers report
student progress on a trimester basis.

To attempt to draw a picture of how might student ability from team teaching lessons be
measured, we asked the students in junior high schools to report on how they felt the content
taught in team teaching lessons was reflected in their test scores and grades. Using a scale from 1
(Strongly Agree) to 5 (Strongly Disagree), junior high school students responded to the following
four statements:

1. Ican practice what I learned in team teaching lessons during regular English classes.

2. My homeroom or English teacher uses what we learned in team teaching lessons in
regular English classes.

3. Things we learn in team teaching lessons appear on quizzes and tests.

4. Things we learn in team teaching lessons appear in homework assignments I am given.

Table 4. Perceived Evaluation of Team Teaching Content by Junior High School Students

Question min max mean variance n responses
1 1 5 2.62 .91 .96 125
2 1 5 2.72 1.0 1.0 126
3 1 5 2.9 1.34 116 | 126
4 1 5 3.26 1.46 1.21 126

This shows that junior high school students in the district do not see a large connection
between what they are learning during team teaching lessons and what they are tested and
evaluated on. This could be due to many factors. It is harder to evaluate communication
abilities and also more time consuming. It could be that team teaching lessons are not
correlating well with the overall curriculum. It also could be that team teaching lessons are seen
as supplementary lessons and do not need proper assessment. Either way it could have an
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effect on student motivation during team teaching lessons as they know they will not be tested
on the material.

Another possible indication that students might like to see more integration between team
teaching lessons and English classes for junior high school students is the activities done versus
the activities wanted in team teaching classes. When asked about what activities they were
doing during team teaching lessons the top three responses were games, role play, and reading.
But when asked what they would like to see more of, the top responses were games, tests and
quizzes, and music. It may seem anti-intuitive that students want to take a test during team
teaching lessons but it could mean that the students would like some higher form of feedback as
they see from the English classes outside of team teaching lessons. Elementary students also
wanted to see more testing for team teaching lessons.

When asking the teachers if they were satisfied with their ability to use team teaching lessons
to meet or relate to the overall curriculum objective, all teachers reported unsatisfactory. So
there is some indication that both students and teachers find a disconnect from team teaching
lessons and the rest of their English studies.

5. Proposed Interventions

The data collected from all sources give a clear picture of some of the core issues facing team
teaching in Miyazu, but also raises new and deeper questions. We feel however that there is
enough data to put together a set of items that may help the state of team teaching.

5.1 Intervention Goals

The Miyazu Board of Education wants team teaching to motivate students to speak and learn
English. They want to raise curiosity about language, cultures and the world. They ultimately
want all the students in the district to have functional English communication skills. According
to data from students, students look forward to team teaching lessons but don’t take the
opportunity to practice speaking English. They don’t know how content taught in team teaching
lessons relates to their overall grades or assessment. So it seems that team teaching lessons are
fun but it is unclear how they helping students raise their abilities. But it seems that the overall
goals of the board of education are not being met.

5.2 Lesson Preparation

Perhaps the planning and preparation of lessons and overall curriculum is needed to help assess
the impact of team teaching lessons on English ability and motivation. About 64% of teachers
reported that the amount of planning is sufficient for team teaching. But for junior high school
teachers there were few respondents that reported satisfaction with team teaching lessons.
Elementary teachers were the opposite and were very satisfied. This may be in part due to the
need of JHS teachers to have students meet national standards and feel they must push through
material faster than allows for practical usage. This is supported in how roles are played out in
elementary and JHS for team teaching. In elementary the ALT is taking ownership of lessons and
content selection/delivery. The English teacher is taking that role in JHS. In both cases how and
when planning takes places is more dependant on the teacher than the level.

5.3 Learning Content

Students are enjoying classes and report that the content is close to what they would like to be
learning and what activities they’d like to be doing. They want to practice listening to the ALT or
music, play games, and read. This is close to what is actually happening during team teaching
lessons with the exception of reading. Teachers may think that reading can be done without an
ALT present and it is more important to use that time to practice practical communicative skills.
Elementary teachers would like more ideas for games and activities during lessons, but since they
leave that planning up to the ALT it seems there is little chance or reason to learn new activities.
This is a seemingly disconnect in the reporting’s of the teachers.

Flipped Onboarding Program for ALTs

ALTs experienced little training of what is expected of them. With a Flipped learning environment
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the trainees could access the instruction online and practice what they learned onsite (Flipped
Classroom). In this case the ALTs could watch instructional videos that depict model lessons
done in team teaching. When they arrived at the team teaching workshop they would then
practice those scenarios or ask more questions about team teaching. This could help ease the
anxiousness of the ALTs before they arrived in Japan and provide maximum repetitions of guided
practice with team teaching at the workshop.

5.4 Interventions

5.4.1 Local Level Orientation/Workshop for Team Teaching

ALTs are given orientation on a national level and JTEs are given at least some instruction on
team teaching. The issue is how that training is relating to the situation in Miyazu. ALTs are told
to expect a wide range of work tasks and environments but the ALTs showed up to schools on
the first day and had little idea what exactly was expected of them or anything about the team
teaching environment that is particular to that school. Teachers hold expectations of ALTs based
on previous working relationships with ALTs. So ALTs are going into new and different
environments in each school and need orientation and JTEs are seeing a new ALT from a
completely different set of cultural, social, and set of work experiences than before and need to
orientate to the new teacher.

5.4.2 Local Orientation

We suggest a two-step training program to help team teachers orient to teaching environments in
Miyazu. The first step is a short team building workshop run by the board of education. This
could be facilitated by a senior JTE or ALT but we recommend that it is facilitated by someone in
the district office or a third party. The workshop with consist of the following learning
objectives.

Acclimate new ALTSs to the Miyazu school district

Introduce JTEs and ALTs

Apply the basic concepts of team teaching

Exchange avenues of communication between stakeholders

Articulate roles in each team teaching environment

Build an atmosphere of cooperation around the districts stated goals for team teaching

The second step of orientation employs informal learning techniques. Prior to an ALTs first team
teaching session he/she will shadow a JTE for a day of work at one of the schools. ALTs reported
that they do not know how they could be of more help to the busy JTESs, so simple observation of
a typical workday followed by cooperative reflection will help prepare ALTSs to do just that.

Because JTEs and ALTs arrive at their jobs at different times of the year, it may also be useful to
create some web based training materials that could substitute the workshop in the case that
teachers are not able to attend as it may only be feasible to be held once or twice a year due to
schedules. Materials from the workshop could be placed on a website equipped with a CMS/LMS
like Wordpress or Moodle. The city could also add information about it on their public web
servers but the current systems and security policy surrounding those systems greatly restricts
the contents and interactivity on them. So materials may have to be hosted separately and
require an additional budget.

5.4.3 Adoption of Common Collaborate Tools

Most planning is happening face to face and that in most cases means lessons are being planned
or discussed the day of, or even just prior to the lesson. There was also great variety on the part
of the JTEs when asked when they are available for planning lessons. That is why there is a need
for some uniform in the process of planning lessons. This could be something as simple as FAX
template job aids that ALTs and JTEs send to each other on an agreed upon time prior to the
lesson, or more perhaps a website or mobile application where ALTs and JTEs can share
schedules, contact information, and lesson ideas.

ALTs and JTEs could also use a social network or cloud storage system to keep in touch and
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share lesson plans. This would reduce the back and forth sharing of documents if it was done by
email, fax, or a handwritten note. A standard form or checklist would increase the
communication between the ALTs and JTEs. This would further require an analysis on basic
computer skills and resources.

A prototype for task expectation can be found in the appendix. This document asks to identify
who is the ALT or JTE, what is the objective of the lesson, and what is the corresponding page
number of the textbook. Then there is a table of task and roles that each person is to check off.
These roles were derived from the journal article by Benoit and Haugh, (2001). After the lesson
the JTE is to answer two questions for feedback: What worked well for the lesson? and What
could be improved in the lesson? After that the JTE is to give the document to the ALT to answer
the same two questions and give it back to the JTE. This increases the communication of the JTE
and ALT before and after the lesson. The checklist also provides a quick and easy formative
assessment tool of the lesson. The idea is to have the completion time of this document under
three minutes because both parties have multiple lessons in one day. An analysis of the best
exchange method would have to be conducted to streamline the process. Some possible solutions
are to have the document hosted in a cloud storage system, a website, a clickable email form, or
handwritten. Also, multiple rounds of iterations could be needed to perfect the document to suit
the needs of the teachers. For example the JTE in the elementary level might need some of it
translated to Japanese or there might be roles or tasks that better suit the needs of junior high
JTEs.

In addition to tools to raise efficiently at work, a list of online resources for team teachers that
facilitate the exchange of ideas and materials will be introduced. One of those resources is
TeamTeachers.com. It is a website and social media network that allows teachers in team
teaching to exchange information and materials and offers ways to network and support
professional development. It is the hope that members from different districts can share their
experiences and give peer support for issues related to team teaching.

5.4.4 Policy and Curriculum Changes to Reflect Higher Uniformity with Team Teaching

There was a discrepancy found between what is taught in team teaching and what is assessed and
given feedback on. On the elementary level it is unclear that there is even a set English
curriculum followed. The ALTs and JTEs need a policy that forces more cross usage between
team teaching content and what they are assessed on. In Japanese tradition we propose a
multi-tiered method to making the policy changes. The first step would be where ALTs and JTEs
would both assess a test group or class of students and consult on how they arrived at that
judgment, compare differences, and discuss possible changes. The proposed changes would then
be submitted for review to school and district officers. This could repeat until all stakeholders
have found a new assessment solution that includes content from lessons in and out of team
teaching sessions.
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