A E & 7 N T 4 THGG]
FROMZMAH ZH T 2T

NI S

(% 2009410 A 23 H)

. & L 28 &

LAEIZA D "Change!” D40 b & A\KRETHEMAEAL, 2L THIC
FEHATLH LOBHBOEDS R Lz 25 OEBEIIA % B BED
R OEREZFH S 72 S THo72hS, ¥=T7 2 A bew) B E B
FEMROFEHIRE L, BOOMFENLORE T TEHASNLONEHRL
7enWEZATHDL,

fti, 77 I4 4 - 0= PREORMRRREC LT, HRE
FE E By HE S 2 &N OBk & SRR 2 JE i L C & 7208, WO HIRK
EEDTEDETHMBELIZHECTH Y, MBURBIROFENKIE, b
BREDZEIIIHLVERIIDHL, EE-oTHBETEENS ),

TUNT 4 TV FEEMOADPMD L o720 TT T4
L 0= YRERSTHA I A, UFHET V) NT 1 T OFHBIEATK R EIC
Bo72Zb b BT, SHEICA > TOMMOFFH I L~ S,
FUNT 4 THEID) A7 100 TOEmIIHA I I ) ICEBbN 5,

RRZHWT 25 E LT GDP R HIEBII L HAATH A%, il
DB D ALK EZG LTV ODOEELRFEO—DOTH b, — M
ST B VI T RIS H 5 & &, iR 4% & offitgi b
AT BMEINCH L0 FHEICAS TOWMMO EAFKERKELT, =2—3—
7 DM FIVEETERIZI8. 9% M EAY L, 1 FIA A+ AB7D 1
T IVOKEEZBZZ $72, WIT (FFHR - A V5 —=3IF4T—1})

—121—



IR 5 50 & W2

JEHNET76. 1% b D, B RE LAFEZRL TS, ThEThbL, 4k
CELEBRO—HIET TICAMAERTH O BELIEBDO TV L
WY ZEERLTBY, FTUNT 4 TGN H Db 5 BENIEI O REDS,
ST ORECHY FIFOoNBWREERHE L2 FERIE TS,

DL BRRREREEZ T, ARTIEEMEOBINASTINTF 4 T
BENZOWTE L %o

HOHITIET Y NT 4 TOBEZ oW, BRATIE RS 35 < S
Jlet 7y a VIGNCOWTE L 5. B 3MTRT I NT 4 TOHkigL 7
BERTAIIOWTHEBL, LAV y DREZFAA LT U NTF 1 THH]
&, FERTID SEERE ST LB DH L LR RD, HAEHT
WML 5 L 723 DV T, SRS RIOE Y ko R
WBICKEREELZRIZTILEWHLITHLDOT, ZNAHBHEDRA
WCESTEDIHNTEAL T PIZoWT, RRZMA RS ELT S,

2. TUNT 4 TOBE

ARETIE, WEEPHEFENCL L5, TINT 4 THENIOWT O
WhkR5, B, 6 O HE KRB SSICEREREHLRLE, v
b 2 EEEESIRTE T A B0 2 & & SRIFE S & IR, 25 O/
BV AZE) =2, BIUOEREMHEIZE D RELGEINDL, ZOHT
b 7Y NT 4 7 (Derivative) &IN5 &R, SRREERE LT
zoh, Z3Z25VR7 -~y VEHNELTHESNLDOTH S,
L2L, ¥ 77744 - 08—V OFFTHRONS L HI1Z, HETIHKY
ARG AN T =M THLHIDE ) ICHEEIN TS, BT
FAMPHZAL LD, —HUCEZEINA) T = 21Z@3NA ) RT DD
ELOTHY, 1A RIAITHLPOL)IREPITTVWEETS
12, REGHESHZ L HITHS,

FUNT 4 TG & BB & LCERT S L, HARDLGAIZILE
NNHEFZDOWRTDH - 7217304FE D KR TORDEWIG N F TEHDITDH L,

—122—



K ¥Rl L 70 87 4 THG| : SHhoOM AR ZR T 2
EDOFFAMTHHTHLA L HICHTL 30 FUNT 1 7TOMREIZIEH
%L, ZORFIOFTRTUIOWTHFRT 2 &5, MitdoFF 2+
REMT D LR D AROHWIREDNILEH S FINT 1 THH %
MLAHIEIZHDLOT, RETIEEE LTHRITOVTOFTY T 1+ TH
FHUZOWTHBT S, LA L, ZOHFFIZBWTHRERTUIBRL®EIC
RBHDOT, FMEGRT OO ERL VS

E1RIOREND LI, FUNT 4 TEREGETE, WG],
ATy TG, Ty a YHGNIGT b, R EO G TR,
Fl, @BEPHL. LrL, TUNT A TICEEHERLREIH ), Rk
BV RZ - ANy VELTOREERLTRELIAN, HERICE ST
MR BRI AT R 7 2 21T S TnAH I L HETH D,

Z0H BLEWHGNZOWTIE, B CoHEKE W O EHE ThliEs
528 (G Av Y, HoAay D) PHITARR SN DT, HlifaE
Jel, BETR, B END L. MEIEET L LTFRENS
BRIZOWT, BHT 2L H - Alitk - Bms L &b o TROTHE &, EH
HASK 2B E CEBRORF| 2479 22 0H. bbAA, #HLLFRDS

BIE FUNT1 TOESE

JRUE LGP (VESSEe T
MeAfiFE 8ot
Frat e
Jes |
R TR
itk [EREE R

WAl 5 7> a ~
Eoull] *7Ta YWyl &R T a
WA T a v
AV EMAT v T
A7y THF]

WEAT T

— 123 —



BERY: % 50 & H297
#1 B2 D iR
H B OHERS 20094

11,000.00

10,500.00 -
10,000.00 = [~ NN
=7 =
9,500.00 S~ —
9,000.00
B\ 7

8,500.00

AN /
8,000.00
7,500.00 A4
-500. '
7,000.00

6,500.00
6,000.00

RS Q R Q> > Q> > Q> > R
% g % @ 9 “ @ % Q) O
NN B SR A S N NS SN

7#) Yahoo! Finance (http://finance. yahoo. com/) X ¥ {Ek

EERIEMICTETAZLETELRZVOT, ERORGHEKIZ X > TIEEW
FF2IRN FVHRET D) A7 DD 5. B2, HREWIT | O%A,
H#CFIBAG  BGREMATIE B %2 b £ 12, ko d 22, £ 5l
BCTRET 5,

551 XIE20094FE 1 A2 6 0 AR FMliZ £ L72d D TH %, 20084 9
Hon—=<> - vay 7Dk MR % RGBSR EERO AR
BT, TG LREOMMER L2, Lo L, KEZRLET 2 EH
DECREM O & T, BLOHBHENELR SO EOLIC X %5
SRR %22 LC, 3 1 7 HORHET, 086. 03M LAREIZF: 5 1 LI A
A, 9 H24HI210,544. 2H D ¥ — 7 HFnT Wb, 255 104
WA TH S OZAWARMTEIC LD #h A% E2 P ERTE L BT
& 7272012, HEEEHOMM D 570 FREmZ2 5 X912k o7 W
FOFRIZRIE ) AREFoOBY &, 2l Eiig s LTo FVofE
BFEOKTICL2BDTH 5,

F 7Y a YGIREMIE OWE, WA TE R HERA (FALT
D) EWIAR, BWEGIOREIE3 A, 6, 9H, 12HD 525 RA
WCHRESNTEY, 199049 H2 513 SQ (RiFHEAME) 1cionwTZh
5O HO% 2 & H OHIETREIICIEI TN Tw5, $72, HIRDS

—124—



K ¥Rl L 70 87 4 THG| : SHhoOM AR ZR T 2
—FHEVRADZ L2 U (L5 &) LFH. WMRESLMONG %2 b
203 L HETIUE, BEIEPETOITRTH Y, HEROM ) A7
BENBHEIIEW % H o TREIG IR OM 1AY) L7 Titsb Z &
THE Do FOHIE T2 PRI LA, EWEi->TEE,
BRI &I L2 TR E W E T4, 2o X ) IHIT L,
BERIBETHEIRILRRVEICELSN L, HioBE ZI1E
WIZONLI L RATRETHLOT, EILTHI AT EWIEWEIEL
HZEIlhb,

PFITEEHLE, T2bLITAELODDOOH|TIE% L, ALK
NI NI IEII % b0 HER2255MABINCHT 5 &, Hufids 1 JT72 L
BE L7eBsty, FRRCT LALE W) B THALIC 2 0, Boh T oL SRS
TIARMEEETHITIANSLZ LICE 5T, 1 THHLOWFATREE 2
b0 TOXI VLNV y VHEEZFBLAZIGNE, HIFANRLB/HBEED
SESRETNE, U=V RZ - 0=YF—=VIilhbDIITHEI, &
REFRHLOAMEEZIEN L CTHE%E LIP3 2L HWTH 505, F
WEEFTLVWSHEOSMESTHIT A LIZEbN RV, Ww2IZ, TTH—0
HEZE W N—F HRBREOFMEICL LIEN) OfRME D> THITHZ LI
GhHEBLNLOT, EHYLTENA)RT - N[ )T = DOWRENEDE
(55D EZ5, Thbb, WHOBED D IZMEEMMEE RE 2 72
BT, BEHMWE L2ATENCHR D 29w,

RATEWILG N21E & SISZF 7 HRSEH RN 360 < Gmsah (H #8225
Je¥n, HAR300EM % &) DIEHIS, HERGTEEUICIED W 7206, KBGE
FMGIFTrb TV S KEME E T 2508 % /8y r— VI L72d D
LENHD, TTTVIEBERLITMALZTZIETOTIELR L, #KE
SOMVEE RO TV B EERMBOHYE L G

WHGESIG TS & 2 HARTORYIG | OBERIZ L, ki o%k
Ry & L CRIMERE O 255in S /-0 5319854E10H TH 1,
TOPIC 56 & HfE2255:M013884F 9 HICRMG S 7z, 894F 6 HIZ HA%2254

—125—



IR 5 50 & W2
Ty a RSN, FEIOHIC TIOPX 4 7Y a Y ORGIHEE - 72,
AAlFER O, RIS W 7Y 3 YHE LB EHOKRA % &%
SR E LRG58 ), BiEidBie L CORERIEAE L 2 AR EE LRI
5 TH b,

FTYa v B3 EHICHERNORETH Y, BOONMHF IR
HERGTHT MM E, HWFLE)FPWITLI L2 DaBikn
D, BT 2R (= -+ 7> ar) L fhiFakf (7
kAT ay) ThENI, BWRT SR E E T 2 RS
5ZLThHb, 2FD, HOMAEZDL>TWB AL T, ZOMHEM%
HAZENTE, BAMAZH-TWA AW LT, ZOMAZES Z
ENTED, HAIZDOLDIZTL I 7 A LIENAMHEROVWTEY, +
TaYOHWFREEOTLITAZRE) TS 2 & T, H)OHM%
WETLIENTEL, 3= b 7y FHEOWFICZEEN DY), BT
PR ZATHT 203 2 VIIHET 292 0EL, ) FEHVWFORE
PENHEDRITIUE S S v, Wil H £ TICHWRIZ L o TS b o
PEMERNERFN L, 20 FLHWTFOMRNEEOBRIIR 2 b, H2EIT

B2XRK A—-LETy b - AT OBE

I—=N T ary (BT 5HER)
HOWEPL TV I T A% Wb 0z THWHTF 28R %8
WL HRBERD
FYFIZTLIT 22T
HWPE (F)  THONTDHER] 25> Twad A S 20N % E 9
FEEICHEA R TS 50 T3 RET 2RI S 5

Ty b F TV ar GEYATBHER)
HOFERSL T LI 7T AEZIIBMD DI [FENIT MR ] 25
WL HHE
FOFIITLITLZHIS
HOP (F) (RO BHER] 2o Twd A S 2% E S

EENHER 2473 % 5 721300 2@ H 5

0 F (BE)

7EH F (fE)

— 126 —



K A E 7)) 8T 4 T - SR ARRZE T 2T
I—EFy b F T a v ilonT, B FEEWTOREREHEIOR
L7=2bDTH 5,

ZORZIFICHBEHHRMITER O+ 7 a VB 26T 5 L, RO
I b, =N - F TV a vt HoFRHEEPEO LA E -
THHEHDZENTE S, 3 HMNHF CICHE KT 9 THTH
WHT A HEFI 2200 (= 7L 37 4) THEBLZZEICTSE, L
W E RG2S 1 PN A3 hE, 2 L51&800 (=141 -9F
M —200H) OFIZEHD D, LSy DRIFIC L ) BRIA EATIUTT 513
&, BWFoREs 2 20T, S5 KRINIILZEOFE % [F 5 RE
DD %o W FIHHAMAS9 T2 Tl 2258121, BT MR %17
ELARTNEI VDT, 200MDIERTBEF 5, ) FORAICIEHESR
SALICEEREM AL 5 (3%, Wl LA THOFEIFIEZ 1T & &1
LIRS THER ZFE D 5T 2 & 1272 5 O THEMAEL, WS T
AT HWFESHER 2 BEET 2 WSS 205, T TICHWER2S
ZUWo T2 TV ITAPREE 2D, Thbh, ) FELSTEF
WAl 2s EAUET I3 EHRIIRELC R, THEOLXIZETTLI
T LG DORIEHN B L) T IR D,

T—) - F 7Y a YOPEIZIFRE ) FORBITHERIIITMEKRIZ R S
WREVED D 1), FIREIERATH 7L I 72D LMY L v, 58D
FillkoTa— -+ 7y a V@AM L) IZEbN LA, FEERIZIETTY
PRAGASHE 0 TIRBR A ERT2 2 13d ) 29, RESRCBIA -
FEFORTIC L > TETH LW REMED Hrlld b, HEL TV a v O4h,
RGFEEHA (T2 1HEVD) BFLITLA01 THETHLEDOT,
¥pkfizs 1 P B F9iudl, 000/ oZ S 24, 100F<1045H, 1, 000M T
10077 M OEBD R E B0 MO M LHEEREF 57212, itk
HIRRPT—Fy P T L= —PREINTVDLOD, + 73 YIGliE
NWANATZ, NN F— Y EMAEMTHAL I LITEDY T,

Ty b F TV a ot HOFROEFEO TH % FHEL TEMZ

—127—



silwY 95 50 B H2%5

WEAT %o LI TEZIX, 3 A H £ TIZHREPOMKAMZ 9 THT
e T MR 2200/ (= 7L 3I7 L) THURLAZZEICTSE, b L
i H AP AS 8 T-FIC T3, #L51%800M (=9 TH-8T
M1 —200M) OFZEHD M B & LIFIgkkliAt 9 THEZER 5 L) %2 &
SHIUSHER Z TR 9712, 200 DR T &0 580 TOYE I M
MO THEZER 5% 51X200HOFREAEL, THETL%556F9 THEDE
BREERY, BEICE o TEIRERIRNIZH .

3. TUNT 4 T OMEL

PR L7 I2FT)NT 4 TICREF L OEmPBdH Y, 52 H Tk
NIRRT D KRGO AT, ZOHBLELEZRT 500 D IEEHEHE
Vo LAL, 7774 AMEICREREND L9112, TUNT A4 7D
WAL > TRELXEOHRBRICKRELEL 52722 L I3HHETH S,
—MIZ TV NT 4 TR OFMNIIEF ICBHETH D, ZTOWMDITEY FT
b LiAHEAE, HOFTHLIHERDOEMEDOAEIERLE L TWD, #l
2, REOMBIHYF I LI EOEMARI R VIR, O YF LG
BEEI VOBBEOAZEL, BMTObONY) X7 &2 HfEEICHAT
52LbHDI) B o, —HKERVEEOREZMRETLI LR,
R DIAR DA E HIY & U THARESR Z A 2 2 513, Bod 7%
M&A 7% EDBE» L REMRFEDOFRICE bW I IR %,

CCTTINT A TERENICE R SELZ LIk o @R LTI OW
T U TA72\, 335 T3 Financial Engineering & 5925, [4] & [T
#l v, —ALTIOMBENLZWIEIEGLZEE, koA
RFEB AR B OMEN LD THIEENZZY 27 L v ) eI &b
LI ot T4 % TWH] 1, [T 2 %] LEEM25
% 51X, 2> To H. Markowitz % W. F. Sharpe 512X o TR I N/-&
ARG EMEIERHE 7))V (The Capital Asset Pricing Model) 743, Z®D#E#HT
HohD NGV, B8R LIE, PO IFEEHREE L VI ISR %

— 128 —



KR REAEE 7 NT 4 TG - SO 2 #$ 2 T
FRIEDC BT TR E RN TH L, L LS, HIEDOE
AT S OB L IR E L RAR Y, FUNT 4 THEI O R > Tw
5 HIZZ DN D 5,

EMTZORLELRLIONT IV - a—VAEERNESbND,
WS HTRRB L2205 MEMETH D, ZOFBRILI7EICT 1 v
X — - TTyrlA0y - v a— VAo TREINLZLDOTHD,
I—0¥7y - AL TOa—) - F T3 SEAFTEKICOVWTOET
WTHb, T2 TI—0ET Y - &4 7L IIHEMIERICBRE L CHERIAT
fENTEBF T a B0 23V, ATTEHTTOWO DN TY
MERATHEDS CE AT avET AV AY - 5472w, UTRSEL
Wk4 (pp. 442-450) 1Z9¢-> T, fHIZZ DF ROV TIHYIT %,

JFgERE (BR3) Offitg S 2SI [0, TIWZOH ETTFD L) &7 T
YN EIWET Do

ds = uSdt + Sdz (1)

ZZTu ko 3ERTHY, zRB3EETSY VEHETERT, 22 TT
v EE) E IFIOMAIHIC O N =k - TS5 VA, B TIRET S
MR T AHANEB T 2 BB 2 M U722 LICHKT %, 2F ), oKX
WD S v ¥ A Bl& %75y VEBITELTW S, SHICYAZDOR
WIEFEIZDWT, B [0, TT IZBWTHITFHED r 0 L &, Z0flifl B 1XK
DORICE-TEDbENS,

dB = rBdt (2)

g Rk OMifE S 1% r BEETOIRES, Tabbbidbinso
MBS NBHATH B0 5, 20 & XOREMLSFOMEE (S, ) &
WO TETEE, COoRETOTI vy - va—- VAR EHL S
LilkoTHeND,

— 129 —



f o L 1Pf oo _
at+aSrS+2852(;S =rf (3)

FHRL72E951, cohEREa—u Ty - ¥4 TOF T a L ITHE
MTE20T, W roa—a¥ry . a—\ 37y aros, HFl
TR A K, IR [0, T] HIC G REICRC Y A3 7% <, I3 r ORI & §
WL, 797 - T a— VRO fS, 1= CS, 1) I 3FEHERBIEBRER DA
Nx) ZFIVWTTRoXTEbEINL,

C(S,t)=SN(d,)- K, """ N(d,) (4)
72720,
ln(s)+(r+02](T—t)
g - K 2
1 oNT -t
ln[li)+[r+622](T—t)
dy = =d, —o~T—t
1 o~NT -t e

ZELH4 (p.449) X5 A AWDa—) - F 7 a3 YIF | OFIKRD
EIIRENT VS, BUEOHAMGAC2 NV, fliMEESH (K774 4
T4 ) DME20%, MEFATRMEME 260 KL, FIFEZ10%ET5E, S=62,
K=60, =0.20, r=0.10 %1, d, & d, BLU Nx) HKD &5 IFHE SR,

d= In(62/60)+0.12x5/12

A =0.641287
0.20/5/12

d, =d; —0.20v/5/12 =0.512188
N(d;)=0.739332

N(d,)=0.695740

—130—



KIF  EMMEE 7 NT 1 THE S0k 2R E 2 C
L7255 T, RKDBIA—) - F 7Y 3 »oftikkix

C =62 x0.739332 — 60 x 0. 95918 x 0. 695740 = 5. 798 N

b RMBEDOWELEEZ T LEEOMBIHYZEOHRT, Tl
e FRRERZHECTELADNENL SV LEDEA ) L, KWIZEERIZ
BoOOTH2A, unN—F 3= brBZOlBRRZBFNICHEHL T
19974E1C ) —RUVREEFEHEZH L T0b 0T, 274 L BFMIIE)
BALZDDOIZKIEAD B & H I3 bizv,

FUNT 4 T2 5 HDOEHITHLIZ LD, LTCM (Long Term Capi-
tal Management) &\WIHANY T - T 7V RIZLDETADPREN, TOH
fhid b L7zanN—b - = by 0y - ¥ a— VAR HHEIRICH Z,
Haiet 7y a VIBIOETFIVICGHE kD o2b0%E, a2 —% -
VI N LUTBEA L 2 AR D 5o ARO 2 i Tk L
LNV DR R RRKBICHIE L 2 oaticil, R EE oG
ROMALBER PR R B & 2R L CEFEOMRE LIF22s, 2bF b
7Ty - va—=VAHRRENH ML, 3 7%bH A ORFESE)
MR RT T4V 174 (VAZ) ICXVERING, LI E
BELILEZAHIZMERDSL L IICEH . L Ladsmdid LTCM O
WMEFRZIERL, SHICHTTIM4 4 - u—VEZF &SR L, BfE
RTINS BAAL S EE T 5 X H I DI D RET ) NT 4 T D5
IZBWT, ZOERZTIVTIEMINT VD, Malll ko THIBS 83
DA RIZBOTIRL LI E) % 21d, PR IRMdL%E
AT\,

LANLy DRREEFRA LT INT A THENAVRZ N YT =D
fEBtE % F o TV 2 EIXBITIRR722Y, & SICREMBOHYE OB
POMEEZET 2 ETIUE, KOE)I B DTHELEEZ D,

B2, BUED X9 ISR ORRICERESOER LR L T 51
BHBHEICE 5T, FUNT 4 TR A7 ORELREEIERET 5 &

—131—



Y 650 % H25

DX, BHMREGO LI ICEDLNEWHEEYD 5. FRICFESR TS O R
OEIIBWTLRESEH E MBI LB OMICHE 2 E DY, N )R
WOWTORVIEELGZVEFE, FUNT 4 THENCFEHTIELH D
A Bo FMBHYE D ATOMBO—HICBX 2 Wwo T, EeE%k
BHL LR A 2 WEBRDONLERY, JJA—0RETH T2 H#TE
% L) HOEBHoBRICZHE R, RBToORE L W) BR» L0
HHREET LI EDRGON L,

BT, WO M&A % ENOBO 72012, ©EEZH T A0 H%E
BEOFRICEDRIFNER S5RVA, FUNTF 4 7RI hEizEo
72D KR FES>TWB EHICBZ D, Thbh, MALERRLHEM
BERVPBEBIC L A FRORESICHEZEL L E, ZREHETIERL
SN 2t H & TR L T2 BN R B EOEHANE D L), HlRESRD
B2 0A L 3T 2B BB L 2 5. ), FFEHRSHIEIG 0T
FHI X o T o720, I % B EH A% WIT ERERSF ORI,
ERILER BN EERSER TV BTG % HAS AR
WCEBBREMELATB) ETHLEE, T TORENRILERDOWAL,
ZO X)) RESTEICHEES 24 UL RN D 5,

B, Ay POBRIZI D HAFERD TV NT 4 TG I~NDOSA
BH o7zl 3B D V. LALy VRIREZFH L7220 X 9 ZHH]
ENA ) F = LRI, BARERICKE HERE S 5T RN D K
&L, WY ==Y - T - XD BORFREOEIL, MAKERE
TP LHE ST DI HRERTH > 720 2009FFK NS IZFEZRTT 12
O LI ONZDOD, NV 7 - FT - 7T AYIHRT~9 HPIIHT
TN O — > OB U2 ST L, KRB BURTALEE
L2k, HREDABFEEOFTRICE) RO NMGD-Z LR L,
FREABE I SR AT S HIHEAL T 2 WS K & {2 ) 92 H B JfEd 2
bHOND, TOX) BRRMOPTHRL L AMEESRE EhE 3257
INT A TREEE, TR 20 d 2 HEROMFE% Z ORKLIREICEEY) 2

—132—



KRIF ARFEAMEE 7 8T 4 TG - S RO SR Z# T 2T
THEMEAEVWEEDL I /R ve TIUIRELFFTHOTM E V) K
T, B LRk TH %,

4. SHBROMEEH

2009430 H o fakbEEE TREEHMBAI L, HBHEZH ) 2 Lilh o7
i, MRZETHEEOFEE LTHRIONZ, 2O LI L TBIN
SEE DB E I8 H A L 72w 3L RO BURTE %] DO FE 2% New York
Times (BT Eh, TONEIKENIHEMEIZ/VT 5 B&E st
-2 EDNEHEIC R o720 ARIIBURIZOWVWTEIH LA Z E 2 ERE L Tldw
RO, SHOFETERB X CRFE ORI O W TR 255 0%
X HBDT, H%T New York Times IZH# I N D L12, Bimk &
HILROEZZMAT LI LT D, BB, BEOHFZIARTIERLY
WEHIZ, BB LD TH S,

“A New Path for Japan”

(1) In the post-Cold War period, Japan has been continually buffeted by
the winds of market fundamentalism in a U.S-led movement that is more
usually called globalization. In the fundamentalist pursuit of capitalism peo-
ple are treated not as an end but as a means. Consequently, human dignity

is lost.
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How can we put an end to unrestrained market fundamentalism and
financial capitalism, that are void of morals or moderation, in order to pro-
tect the finances and livelihoods of our citizens? That is the issue we are
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now facing.
In these times, we must return to the idea of fraternity — as in the French
slogan “liberté, égalité, fraternité” — as a force for moderating the danger

inherent within freedom.

KoOFRTHKEE, 77 v AHao [HH - F% - HE] oo [
] Thy, I THH] LwH%od LIZRINTw S EREEY
2bDTHHLE). TTTHOENRT S [fak] i3, HHFEFRL WS
DB LIEEPY D ETONEHERMEZIEL TV 0L bbb,
LD AERIIZH 2 VIR IR TR WSS ), £ om e fd
FH S Bl 2155 2 LRI B BETIUE, HTLEFICA
SRR H DL VH) T ETHL, WilL, t—7 7144y bEwv) FEN
B NS LD 57288, §9HICHME L 2w HHFEREF IS Ll aT
HY, TLHOELEPLLDHELVALD LIZVD, YVIADE
[Pl 2B ASIc b HTidE %,

(2) Fraternity as I mean it can be described as a principle that aims to
adjust to the excesses of the current globalized brand of capitalism and
accommodate the local economic practices that have been fostered

through our traditions.

COBEE [ L2AO#MEZRE] DR THE, GATLRDOS
=it bbb AN Y - EOENEZ R 72 32 B8 AR 2k
FANZ 72620055 L2l 2T, RIIEED [ZHO 450 TH
BN TEZERREF L ORBLZOSTHE] THHETRT 2, f7E38BE
TREM Oz EA LB D5, & <25 DHARDERAFENT
ST EA LR, HEVIZROSTELME D T [ A ORHH
K] ANOEEHLERBFUIR TV S,

—135—



IBERGY: 85 50 % H20
The recent economic crisis resulted from a way of thinking based on the
idea that American-style free-market economics represents a universal and
ideal economic order, and that all countries should modify the traditions
and regulations governing their economies in line with global (or rather

American) standards.

S804EMCIC A BT, [Japan As Number One: Lessons for America] &\
AAGEEIZ Y, (AR Z RIS 2 HAN ZEESKREEORTTH
5] EEBEIN, COROHPTRHAREDOHBADDEDL LT, [
kR 2 BT S5 h7=0s, bIFEEHTAD (A4 V] 3ZF0k
RoGpe LT, REEHOEEDD & THEDAIE - Tk - i+ 4
AL, ThPEHEOFRH EICHEKT 2L 0w bDTHo72 Ll
A5, REBOEEPEHW R TF R b &Aoo 20FERDKE VAT L
ik L\ 875 5 TAM 23 6 A il 2 i KL 3 2 R TH 2 000 X 9 IR S 1,
FERINCBIED & ) BEFDOTLRILIZO Lo TLE o7

In Japan, opinion was divided on how far the trend toward globalization
should go. Some advocated the active embrace of globalism and leaving
everything up to the dictates of the market. Others favored a more reticent
approach, believing that efforts should be made to expand the social safety
net and protect our traditional economic activities. Since the administration
of Prime Minister Junichiro Koizumi (2001-2006), the Liberal Democratic
Party has stressed the former, while we in the Democratic Party of Japan

have tended toward the latter position.

IEKERI O BB EH#EFD [EENCTHEY] 250THs L,
ZENIHEORF Y AT AR REROZ O —NVAY v F— FIZTRET
HDHEV)EZ I L 7R, BEOSMERIE L BET S, i
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The economic order in any country is built up over long years and
reflects the influence of traditions, habits and national lifestyles. But global-
ism has progressed without any regard for non-economic values, or for

environmental issues or problems of resource restriction.

MR ZRIEDY 2 BB RERO 7T — ) ¥ - 3 ¥ 2 REBIIZZT
ANTZOH, POTONRBIHETH > 720 —BlE LTHEITL%61F, FE
PELREED D LICHBIRELTbN, ER, 5T A4 oFIEHE:
Ahbh7-Z Lid, ERICE > TRELRERTH 5, MiBHMRBILD 5 HE
TEBEORFRELOED I LD, =774 2y bokHz R
7L T &L, HARSREROH LD 255 HHIC L - T, REMSEN
UM ENTDIIRE R ETH S, 200849 HI5HIZY —~ - 7T —
AWz A LIZHTHAHD, EnNh0 TESKHE L, KER OB FHEAH
L7256 L7230 013, SRBEZOLOOREAEETHY, HRNLANT
Hbo KIGHILOPT, WEHFOL—T7F 1 % v b OFERE AR FHN
BAGRESFHRETHDH L FRL TV D,

ST OREFERNC LU, EMOBEBE N3 HTANEB LB L0
KI0EDRHTH Y, 20EEDONRTAHAS &, BHENT0.8% % HDTHED,
SRR TIE501872519. 7%, 60f%2%17. 8%, 40f8A%15.4%, 304%7515.0% &
HoTwb, FLHBRED ) LEREOHEGL 6 HEL 2 HdTEY, K
W - BRSSP R0 BHED ) B, K - AWEHES 3 H AR TWa,
20094EEICHE & FRB 3RV THRADO TIFIEE D, Hr0IdRHHLEL
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T TEEAN] EEJICEFCHEDLNTEZIOTHY, Zya—n1) 224
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ORI, TORFEICL ST, ZLTHEEMEKICE > TREREBR
Thbo

If we look back on the changes in Japanese society since the end of the
Cold War, I believe it is no exaggeration to say that the global economy
has damaged traditional economic activities and destroyed local

communities.

COELTE, WikEO [HAMZOER] 2HALLE, [7Uu—1)
L3/ 3I—] (HBVIE7ra— N XL) D3, SR FEGE) & 5o,
WHOaI2=F74 203 L C&7Z, LRIHUSNTWDA, BT
[Zu— vz a ) I —DEREFEWEL] Lo Twd, BT AT, £
BB 2 &0 T, Bttt EA U SEH0N % HARO UL b/ &w
) ERICHRS 5,

In terms of market theory, people are simply personnel expenses. But in
the real world people support the fabric of the local community and are the
physical embodiment of its lifestyle, traditions and culture. An individual
gains respect as a person by acquiring a job and a role within the local com-
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munity and being able to maintain his family’s livelihood.

COPELIE (BRI OFHENT 5724 %, ERIHELE 2
)RR DEBFEN TN EITE L, RIZFELT, BMBRE [T
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Under the principle of fraternity, we would not implement policies that
leave areas relating to human lives and safety — such as agriculture, the

environment and medicine — to the mercy of globalism.

BMOKER O [ RAN— 2 0RAE R EMAE] I2XUE, 19654F 0
HAGRIZT3% TH o 72DITH LT, KEIZ L REOHILDEIDD &
12, FR204EREICI341% (M) ICEFTHD ATV S, SibRAY A2 R
KRB B BREMOER BRI, ERERFEORDIEZOEIZL 5T
GEMEBEE G P TRERHEMEL 25> Twb, OROYE, KIS 4
Ao [EFEAEDANDUNAOBENC L 2 BBOFEM %2 i L 3 5 B0k
BIFEE ] B X OPRITAE 9 H oo [RERE IR LIRERSOE] 12X D,
PRI DBEEANOBADRELE o2 HIEFHITE 2, KITEE - B
5% - R & [ e REIh D D5 X, =) XL Y
LTEZDRETHDLEET 5,

Our responsibility as politicians is to refocus our attention on those non-
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economic values that have been thrown aside by the march of globalism.
We must work on policies that regenerate the ties that bring people
together, that take greater account of nature and the environment, that
rebuild welfare and medical systems, that provide better education and

child-rearing support, and that address wealth disparities.

[REEIMOREEME] T2bb, AL AL DO OTA ] [ HARERE~D
FCRE ) [HRAL R R O Pl S ] [HBE R TR EE CHBREORFE] [H#%
ORI KO ME I LD, BURROEMTLTH S, LIRIEE D HEG
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L, TEZLRIZLOEAMEIETS, FSITRFEFOTF A M-
HDTHb, LrL, Ao v Bliis s Riug, SH%mE T
Wb ODOHIZ, EEFHL L),
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(3) Another national goal that emerges from the concept of fraternity is
the creation of an East Asian community. Of course, the Japan-U.S. secu-

rity pact will continue to be the cornerstone of Japanese diplomatic policy.

COBRERX [F2ar ) ALzl RT7 VT ,EARK] ORETH L,
W7 V7 EomTiE, FICHEORFEREICIIHEE LW O0H Y,
MAEDTHTH FUIRGEEN 2R BIRO T2, 22T, Bl )5
WERHANZSE S D LWE SN TWRAYEH 572235, SiEHEO A 412
CZ, TOBEFLEEDLVEIICE ) . BEGEEIIAEZAME) T D
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But at the same time, we must not forget our identity as a nation located
in Asia. I believe that the East Asian region, which is showing increasing
vitality, must be recognized as Japan’s basic sphere of being. So we must
continue to build frameworks for stable economic cooperation and security

across the region.

PR U722 9102, HEORKEF - THROBARE L HITRT ¥ 7 HIETI,
RFEOFE L LTIHARE REEEZ R LIBO TS, T LTHAR
OYEIIBUADO ML L BHEOFRICE Y, TOMIRTOEIHL R
DOHLDOPHIRTH 5, HBHED D LT, W7 I 7 I TORE NN T
R 5,

The financial crisis has suggested to many that the era of U.S. unilateral-
ism may come to an end. It has also raised doubts about the permanence

of the dollar as the key global currency.

VHIOROGm L THMBRI2Z ETHLH, KMBRTFOREZ, »7%0
HiZ2OHMIN TV EThHY, V=< - vavy sk RBBORT
EERELEMEEE LTO FLVOW S EAFH L o720 200949
WCHAPNZEEEMREEHATIE, FVOMBEOZESE)I X o TR F4E
WA LEACT B DT, FVIIAD B [RGB OGS 2 3K 2 Wil
e S 7z,
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I also feel that as a result of the failure of the Iraq war and the financial
crisis, the era of U.S.-led globalism is coming to an end and that we are
moving toward an era of multipolarity. But at present no one country is
ready to replace the United States as the dominant country. Nor is there a
currency ready to replace the dollar as the world’s key currency. Although
the influence of the U.S. is declining, it will remain the world’s leading mili-

tary and economic power for the next two to three decades.

45 7 WG ORME SRERDS, 7 AU AR [—HE] (Fa—3)
AL EB#ESE, [SHLORR] ~NEBTT S, LRIGFRL TS,
B L 3IBHOMARRQTDHY), 70—"N) ZLADBHEL2DODH 5 DI,
15 7S ORM & EREHEIENTIER VDO TH-> T, TNEHIEIKRED
R B L ORTEER L W) BUAERBORNDS Z ORRIZZ SR %5
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Current developments show clearly that China will become one of the
world’s leading economic nations while also continuing to expand its mili-
tary power. The size of China’s economy will surpass that of Japan in the

not-too-distant future.
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How should Japan maintain its political and economic independence and
protect its national interest when caught between the United States, which
is fighting to retain its position as the world’s dominant power, and China,

which is seeking ways to become dominant?

ERL725912, AL EDVET VT TOPEOZEIZTTICHA
IDDBRELLDELS>TEY, RKENEOBKE KT TEZHARICE 5
T, MBI TED L BRAY Y ZAEWAHD, TAHPLDOHAKIZE 5
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This is a question of concern not only to Japan but also to the small and
medium-sized nations in Asia. They want the military power of the U.S. to
function effectively for the stability of the region but want to restrain U.S.
political and economic excesses. They also want to reduce the military
threat posed by our neighbor China while ensuring that China’s expanding
economy develops in an orderly fashion. These are major factors accelerat-

ing regional integration.

AL TR [HE P EOFRMNEREZ RD SERD 5, TOERLT S
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Today, as the supranational political and economic philosophies of
Marxism and globalism have, for better or for worse, stagnated, national-

ism is once again starting to have a major influence in various countries.

RNVIAFEFRE T —N) ZLOKIG LIS, [ aF) X4 ] EGEE
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As we seek to build new structures for international cooperation, we
must overcome excessive nationalism and go down a path toward rule-

based economic cooperation and security.
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Unlike Europe, the countries of this region differ in size, development
stage and political system, so economic integration cannot be achieved
over the short term. However, we should nonetheless aspire to move
toward regional currency integration as a natural extension of the rapid eco-
nomic growth begun by Japan, followed by South Korea, Taiwan and Hong
Kong, and then achieved by the Association of Southeast Asian Nations
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(ASEAN) and China. We must spare no effort to build the permanent secu-

rity frameworks essential to underpinning currency integration.
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Establishing a common Asian currency will likely take more than 10
years. For such a single currency to bring about political integration will

surely take longer still.

ZOWRLZE, FEXOEY) DFOREFNL, =574 7 =2 HR->TID
HHTCHEAL7ZD D TH b,

(23) ASEAN, Japan, China (including Hong Kong), South Korea and
Taiwan now account for one quarter of the world’s gross domestic product.
The economic power of the East Asian region and the interdependent rela-
tionships within the region have grown wider and deeper. So the struc-
tures required for the formation of a regional economic bloc are already in
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On the other hand, due to historical and cultural conflicts as well as con-
flicting national security interests, we must recognize that there are numer-
ous difficult political issues. The problems of increased militarization and
territorial disputes cannot be resolved by bilateral negotiations between, for
example, Japan and South Korea, or Japan and China. The more these prob-
lems are discussed bilaterally, the greater the risk that emotions become

inflamed and nationalism intensified.
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Therefore, I would suggest, somewhat paradoxically, that the issues that
stand in the way of regional integration can only be truly resolved by mov-
ing toward greater integration. The experience of the E. U. shows us how

regional integration can defuse territorial disputes.
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I believe that regional integration and collective security is the path we
should follow toward realizing the principles of pacifism and multilateral
cooperation advocated by the Japanese Constitution. It is also the appropri-
ate path for protecting Japan’s political and economic independence and

pursuing our interests in our position between the United States and China.
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Let me conclude by quoting the words of Count Coudenhove-Kalergi,
founder of the first popular movement for a united Europe, written 85 years
ago in “Pan-Europa” (my grandfather, Ichiro Hatoyama, translated his
book, “The Totalitarian State Against Man,” into Japanese): “All great his-
torical ideas started as a utopian dream and ended with reality. Whether a
particular idea remains as a utopian dream or becomes a reality depends
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on the number of people who believe in the ideal and their ability to act

upon it.”
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