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Interlingual Identification of English Vowels by Native Japanese Speakers

Atsushi Chiba

Abstract

The identification of English vowels by native Japanese speakers was examined in this
paper. Two types of identification tests were conducted using different types of stimulus
sounds: isolated vowel sounds and vowel-in-word sounds. The results showed that English
vowels could be divided into two groups depending on how native Japanese speakers
identified them. The English /i/, /e/, /a/, /a/, /a/, /6/, and /u/ sounds were perceived as
equivalent to single vowels of Japanese vowel categories, while the English /1/, /&/, and
/a/ sounds were perceived as equivalent to two or more Japanese vowels. The results also
showed that native Japanese speakers identified some English vowels differently depending on
how they were presented. Their identification of English /1/, /e/, /&/, /o/, and /o/ sounds were
different between when they listened to the isolated vowel sounds and when they listened to
the vowel-in-word sounds, while their identification of the /i/, /a/, /a/, /v/, and /u/ sounds were
constant in both vowel conditions. Several assumptions were proposed to explain this result in

the discussion.

1. Introduction

As languages are different from each other in the number of vowels that are used in their language
systems, non-native speakers have trouble listening to L2 vowels as well as pronouncing them.
Perception research has suggested that non-native adult speakers tend to judge L2 vowel sounds on the
basis of their L1 vowel categories. For example, native speakers of Japanese tend to listen to English
vowels using Japanese vowel inventories /a, i, u, e, o/, although English has far more vowels than
Japanese. As a result, some English vowels have to be judged as equivalent to Japanese vowels despite
the fact that they are not very similar to any Japanese vowels.

Figure 1 shows the spectral differences between Japanese and English vowels. They are plotted on the

basis of average F1 and F2 frequencies of the vowels spoken by adult Japanese and English speakers. In
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the figure, the English /i/ and the Japanese /i/ are plotted in the neighboring places, but the English /i/ is
a little anterior to and above the Japanese /i/. The English /1/ is plotted between the Japanese /i/ and /e/,
and the English /¢/ is a little below the Japanese /e/. The English /&/, /a/, and /a/ are located around the
Japanese /a/. The /A/ is closer to the /a/ than the /&/ and /a/, and the /&/ and /a/ face each other across
the /a/. The closest Japanese counterpart of the English /o/ might be /o/, but the distance between them
is very large. The English /v/ is closer to the Japanese /o/ than to the Japanese /u/, and the English /u/
is quite distant from the Japanese /u/. The English /a-/ seems to be in the middle of the five Japanese

vowels, although it is closest to the /o/.
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Figure 1 Average F1-F2 frequencies of English and Japanese vowels. The English vowels are plotted on the
basis of Kent and Read’s (1992) data, and the Japanese ones are plotted on the basis of Chiba’s (2004) data.
All of the data were taken from adult male speakers.

These spectral differences may illustrate that some L2 vowels are not very similar to their L2
counterparts, although others are similar or identical to their L2 counterparts. Similar L2 vowels may be
familiar to non-native listeners and can be easily identified using the framework of L1 vowel categories,
while dissimilar vowels may be unfamiliar to them and can be less easily identified. Bohn and Flege
(1990) explored this tendency of native speakers of German. They examined how native German
speakers identified English /i, 1, €, &/ in bVt words pronounced by American male and female speakers.
The /i, 1, ¢/ are similar or identical to German /i, 1, €/, and the /a&/ is not similar to any German vowel.
Native German speakers confidently judged the English /i/ and /1/ as equivalent to the German /i/ and
1/, respectively. They also confidently judged the /e/ pronounced by male speakers as equivalent to the

German /¢/. The /¢/ pronounced by female speakers was preferably identified as the German /e/, but the
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/e:/ and /e:/ = /&/ categories were also used. In this case, the listeners were not very confident about their
judgment. The English /&/ was judged as equivalent to either German /e:/ or /e:/ = /&/, but the listeners
did not have confidence about their judgment.

Flege (1991) showed how Spanish monolinguals labeled English /i, 1, €, &/ in bVt words using
Spanish vowel categories. According to his acoustic analysis of English and Spanish vowels, the English
/i/ was very close in F1-F2 values to the Spanish /i/, and the English /1/ was closer to the Spanish /e/
than /i/. The closest Spanish counterpart of the English /e/ was the /e/, but they were a little distant from
each other compared with the distance between the Spanish /i/ and the English /i/. The English /a/ did
not seem to have any counterpart in the Spanish vowel categories although it was slightly closer to the
Spanish /a/ and /e/. Spanish monolinguals perceived the English /i/ and /e/ as equivalent to the Spanish
/i/ and /e/, respectively. The English /1/ was preferably perceived as the Spanish /i/, not /e/. Flege (1991)
explained that this phenomenon could be caused by the fact that the English /1/ was relatively short in
duration, or it had a centering offglide. The English /a/ was perceived as equivalent to the Spanish /a/
most frequently, but it was also labeled as the Spanish /e/ at an above chance level.

These studies illustrate that some L2 vowels can be clearly identified using L1 vowel categories,
but others are difficult to identify. The purpose of this paper is to examine how native speakers of
Japanese identify each English vowel using their L1 vowel categories, and to investigate whether their
identification is influenced by how the vowels are presented—when they are presented as isolated

vowels and when they are presented as vowels in words.

2. Experiment
2. 1. Method
2.1.1. Stimuli

Ten English words (beat, bit, bet, bat, pot, caught, root, foot, bird, but) were drawn from a CD
attached to a textbook for pronunciation training. Each word was pronounced by a male speaker and
female speaker, and 20 utterances (10 words x 2 speakers) were obtained. Table 1 shows the spectral
and durational properties of the vowel portions. They were analyzed using Praat, a type of computer

software for acoustic analysis.

Table 1 The spectral and durational properties of each vowel

speaker F1 (Hz) F2 (Hz) F3 (Hz) Duration (ms)
il female 388 2847 3467 143
male 311 2417 2805 142
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1] female 494 2197 3192 127
male 380 1849 2533 134
€] female 797 1950 3178 126
male 635 1784 2639 149
] female 965 1955 3201 130
male 721 1700 2526 160
la] female 914 1245 3353 126
male 740 1273 2735 150
(] female 896 1556 3154 114
male 648 1267 2760 113
(o] female 445 1319 1818 276
male 405 1363 1720 261
5] female 749 1008 3343 117
male 684 1066 2763 157
o] female 533 1377 3115 112
male 425 1149 2566 81
[u] female 381 1485 2507 154
male 319 1536 2207 153

In this experiment, two kinds of identification tests were conducted: an isolated vowel identification
test and a vowel-in-word identification test. For the isolated vowel identification test, vowel portions
were extracted from the words. These vowels were synthesized into 150-to-160 ms sounds by adding
or clipping some cycles around the middle of the vowels. Using these synthesized vowels, a set of
stimulus sounds was created. The set was made so that the male speaker and the female speaker would
appear alternately, and the vowels of each speaker were arranged randomly. Four-second intervals were
inserted between each sound.

For the vowel-in-word identification test, another set of stimulus sounds was made using the original
sounds. Just like in the isolated vowel identification test, 20 words were arranged so that the two
speakers would appear alternately, and the words of each speaker were arranged randomly. Four-second
intervals were inserted between each word.

2. 1. 2. Participants

The participants were 29 native Japanese speakers (22 females and 7 males) who were around 18 to
19 years old. They were all freshmen at a college in the Kanto area of Japan. All of them had majored
in English language and literature at the college, and they were taking an English phonetics class at the
time of the experiment. None of them had lived in an English-speaking country or lived with native
speakers of English.

2. 1. 3. Procedure
The experiment was conducted in a quiet classroom at the college. The stimuli were presented

through the loudspeakers the room was equipped with.
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In the isolated vowel identification test, the set of isolated vowel sounds that was explained in 2.1.1
was used. The participants were asked to identify each sound by circling /a/, /i/, /u/, /e/, or /o/ on
the answer sheet (actually, they were presented katakana phonetic scripts instead of these phonetic
symbols). They were asked to choose the most similar sound and allowed to circle ‘<’ only if they could
never judge a stimulus sound as equivalent to any of the five Japanese vowels. This test was repeated
three times, inserting 30-second intervals between the sessions. As a result, each participant offered 60
responses.

In the vowel-in-word identification test, the set of words that was explained in 2.1.1 was used.
The same answer sheets that were used in the isolated vowel identification test were delivered to the
participants, and they were asked to identify the vowel of each word by circling /a/, /i/, /u/, /e/, or
/o/ on the answer sheet (these symbols were represented by the katakana phonetic script). They were
also asked to choose the most similar sound and allowed to circle ‘<’ only if they could never judge
a stimulus sound as equivalent to any of the five Japanese vowels. The test was repeated three times,
inserting 30-second intervals between the sessions. A total of 60 responses were obtained by each
participant.

After the tests, I asked the participants to listen to each word used in the second test again and to

write it on a sheet. This sheet was for use in a later discussion.

2. 2. Predictions

Figure 2 presents the spectral data of the stimulus sounds described in Table 1 and the spectral data
of the Japanese male speakers shown in Figure 1. The filled dots show English vowels pronounced
by a female speaker, and the unfilled dots show English vowels pronounced by a male speaker. The
x-marks show Japanese vowels spoken by male Japanese speakers. As females’ formant frequencies
are generally a little higher than males’ (Ryalls, 1996), we cannot compare male speakers with female
speakers without careful consideration. However, we can make some predictions with reference to
Figure 1:

(1) The English /i/ will be perceived as equivalent to the Japanese /i/.

(2) The English /1/ will be perceived as equivalent to the Japanese /i/, /e/, or /u/.

(3) The English /e/ will be perceived as equivalent to the Japanese /e/ or /a/.

(4) The English /e/ will be perceived as equivalent to the Japanese /e/ or /a/.

(5) The English /a-/ will be perceived as equivalent to the Japanese /u/, /o/, or /a/.

(6) The English /a/ will be perceived as equivalent to the Japanese /a/.
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(7) The English /a/ will be perceived as equivalent to the Japanese /a/.
(8) The English /o/ will be perceived as equivalent to the Japanese /a/.
(9) The English /u/ will be perceived as equivalent to the Japanese /o/ or /u/.

(10) The English /u/ will be perceived as equivalent to the Japanese /u/.
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Figure 2 F1-F2 frequencies of the stimulus English vowels. The Japanese vowels are plotted on the basis of
Chiba’s (2004) data.

Several studies on perception have suggested that speech sounds are processed at three different
levels: auditory, phonetic, and phonemic (Werker and Logan, 1985; Flege, 1991; Werker, 1994).
Although it is not certain which level of processing strategy is used in interlingual identification, the
identification process might be different depending on how stimulus sounds are presented. If listeners
are presented a word and asked to identify its vowel, they may try to recognize the word first and then
judge the vowel. However, if they are presented a vowel sound only, they may try to judge the vowel
depending more directly on the acoustic or phonetic information. As a result, the predictions mentioned
above might be more applicable in the isolated vowel condition than in the vowel-in-word condition.
From this point of view, the following prediction can be made:

(11) The results of the isolated vowel identification test and the vowel-in-word identification test will

be different.

2. 3. Results and discussion
2. 3. 1. lIdentification of the high front vowels

Figure 3 shows the results of the identification of the English /i/ and /1/ sounds. The left panels are
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those of the isolated vowel identification tests, and the right panels are those of the vowel-in-word
identification tests. The white bars of each graph show how often the participants identified the stimulus
sound pronounced by the female speaker as one of the five Japanese vowels, and the black bars show
how often they judged the stimulus sound pronounced by the male speaker as one of the five Japanese
vowels. The gray bars represent the identification rates of total responses. For example, the upper left
panel shows that the isolated /i/ sounds by the female and male speakers were identified as Japanese
/i/ sounds with 100% and 98.85% identification rates, respectively. The total identification rate was
99.43%.

The upper panels show that the English /i/ sound was identified as a Japanese /i/ category sound
in both conditions. In the vowel-in-word condition, just like in the isolated vowel condition, the /i/-
identification rates were very high (the female sound=96.55%, the male sound=100%). These results
agree with prediction (1). As the /i/ sounds pronounced by the two English speakers had the highest F2
frequencies and the lowest F1 frequencies, it might be natural to assume that the sounds were judged
as belonging to the Japanese /i/ category, which is characterized by the highest F2 frequency and the
lowest F1 frequency of the five Japanese vowel categories.

The lower panels show that the listeners used three Japanese vowel categories to identify English
/1/ sounds. When the female sound was presented in the isolated vowel condition, the listeners judged it
mostly as a Japanese /e/ sound (97.70%). The male /1/ sound was identified as a Japanese /e/ sound most
frequently (43.68%) as well; however, it was also identified as Japanese /i/ (28.74%) and v/ (26.44%)
sounds, in accordance with prediction (2). The difference between the female sound and the male sound
can be explained by the spectral properties that each sound has. As Figure 2 shows, the female /1/ sound
has a relatively high F2 frequency and is plotted anterior to the Japanese /i/, while the male /1/ sound has
formant frequencies that are plotted at the middle of the Japanese /i/, /e/, and /u/. In essence, the English
/1/ seems to be difficult to find a single counterpart for in the Japanese vowel categories.

In the vowel-in-word condition, the participants identified the male /1/ sound as a Japanese /i/ sound
most frequently (74.71%). The female sound was identified as Japanese /e/ most frequently (68.97%),
but the /i/-identification rate (29.89) was higher than that in the isolated vowel condition (1.15%). In
short, the /i/-identification rates for both speakers’ sounds were higher in the vowel-in-word condition.
This may be due to the word recognition process. According to the questionnaire after the tests, most
of the participants who identified the vowel as a Japanese /i/ sound recognized the stimulus word ‘bit’
as ‘bit’, which is pronounced [bitto] in Japanese. They might have judged the English /1/ sound as the

Japanese /i/ sound due to this word recognition, even though they perceived the spectral properties that
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characterized another vowel. This result agrees with prediction (11).

100% 100%
i/ beat
80% 80%
Ofemale Ofemale
60% I 60% I
H male H male
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O% T T T T T 1 0% = T T T T T 1
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100% _| I 100% bi
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Figure 3 Results of the identification of /i/ and /1/ sounds. The left panels show the results of the isolated
vowel identification test, and the right panels show the results of the vowel-in-word identification test.

2. 3. 2. lIdentification of the low front vowels

Figure 4 shows the results of the identification of the English /¢/ and /&/ sounds.

The /¢/ sounds in the isolated vowel condition were most frequently identified as Japanese /e/
sounds (the female sound=78.16%, the male sound=95.40%). Only a few responses were allotted to
the Japanese /a/ (the female sound=16.09%, the male sound=3.45%). This result partially agrees with
prediction (3), because the /a/-identification rate was far less than expected. This might be caused by the
fact that F2 frequencies of the stimulus /¢/ sounds were far higher than the F2 frequency of the Japanese
/a/ sound (Figure 2). As a result, the English /¢/ sounds might have been perceived almost exclusively
as equivalent to the Japanese /e/. In the vowel-in-word condition, however, the female sound was
identified as the Japanese /a/ (49.43%) and /e/ (47.13%), and the male sound was mainly identified
as the /e/ (82.76%). The results of the female sound seem to agree with prediction (3); however, this
phenomenon might not be derived from its spectral properties judging from the result of the isolated
vowel test. According to the questionnaire, most of the listeners who identified an English /e/ sound

as the Japanese /a/ recognized the stimulus ‘bet’ as ‘bat’ or ‘bad’, which are usually pronounced in
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Japanese as [batto] and [baddo] , respectively. This word recognition possibly led them to judge the
vowel as equivalent to the Japanese /a/. As a result, their identification of the English /¢/ is different
between each condition, just as was predicted in (11).

The female /&/ sound in the isolated vowel condition was identified as a Japanese /a/ sound
(100%), while the male /e/ sound was identified as a Japanese /e/ sound (85.06%). This result agrees
with prediction (4) on the whole. The difference between the female and male sounds comes as no
surprise, because the female sound has an extremely high F1 frequency and the male sound has a
lower F1 frequency. It might be said the English /e&/ have a variety of sounds that partially cover both
the Japanese /a/ and /e/ categories. In the vowel-in-word condition, most responses converged on
the Japanese /a/ (98.85% for the female sound and 89.66% for the male sound). The fact that even
the male sound, which was identified mainly as the Japanese /e/ in the isolated vowel condition, was
judged as the /a/ in this condition seems to show the influence of word recognition. According to the
questionnaire, most of the listeners recognized the stimulus ‘bat’ as ‘bat’, ‘bad’, or ‘but’, which are
pronounced in Japanese as [batto], [baddo], and [batto], respectively. Therefore, prediction (11)

proved to be correct in the identification of English /&/ sounds.
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Figure 4 Results of the identification of /e/ and /ae/ sounds. The left panels show the results of the isolated
vowel identification test, and the right panels show the results of the vowel-in-word identification test.
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2. 3. 3. Identification of the mid central vowels

Figure 5 shows the results of the identification of the English /a-/ and /a/ sounds.

In the isolated vowel condition, the female /a+/ sound was identified mainly as a Japanese /u/ (56.32%)
or /a/ sound (28.74%), and the male /a/ sound was identified as a Japanese /a/ (43.68%), /o/ (25.29%),
or /u/ sound (21.84%). This result agrees with prediction (5). Although the /o/-identification rate for
female sound was relatively low, the English /a/ was likely to be judged as equivalent to the Japanese
/al, lu/, or /o/. In the vowel-in-word condition, the /a/ sound was identified as a Japanese /a/ sound
(the female sound=88.51%, the male sound= 81.61%). This result seems to be derived from the fact
that most of the listeners recognized the stimulus sound as ‘bird’, which is pronounced as [ba:do] in
Japanese. The Japanese way of pronouncing the word may affect the identification of the vowel. The
upper panels show that prediction (11) is correct in the identification of the English /a-/.

The English /a/ sounds were identified as Japanese /a/ sounds in both conditions. In the isolated
vowel condition, the response rates were 93.10% for the female sound and 88.51% for the male sound,
and in the vowel-in-word condition, the rate was 98.85% for both the female and male sounds. The
results agreed with prediction (6) but did not agree with prediction (11). The English /a/ sounds might

have spectral properties that can be clearly identified as Japanese /a/ sounds in each condition.
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Figure 5 Results of the identification of /a/ and /a/ sounds. The left panels show the results of the isolated
vowel identification test, and the right panels show the results of the vowel-in-word identification test.
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2. 3. 4. l|dentification of the low back vowels

Figure 6 shows the results of the identification of the English /a/ and /o/ sounds.

In the isolated vowel condition, the /a/ sound was identified as a Japanese /a/ sound with an
identification rate of 100% for the female sound and 98.84% for the male sound. In the vowel-in-
word condition, it was also identified as a Japanese /a/ sound with identification rates of 90.80% for
the female sound and 92.53% for the male sound. These results are consistent with prediction (7).
According to the questionnaire, more than 65% of the participants recognized the stimulus ‘pot’ as ‘pat’,
‘part’, ‘pad’, and ‘bat’, which are usually pronounced in Japanese as [patto], [pa:to], [paddo], and
[batto] respectively. Only 33% of the participants recognized the stimulus word correctly, because ‘pot’
was usually pronounced as [potto] in Japanese. It may be said that the spectral properties of the English
/a/ are so similar to those of the Japanese /a/ that they do not allow native Japanese speakers to perceive
the sound as equivalent to another Japanese vowel.

The English /o/ in the isolated vowel condition was mainly identified as a Japanese /a/ sound (the
female sound=87.36%, the male sound=90.80%). This proves that prediction (8) is correct, and that
the sound is very similar to the Japanese /a/ sound. However, in the vowel-in-word condition, the sound

was perceived as two different Japanese vowels. The participants identified them as either the Japanese

100% - 100%
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80% 80%
Ofemale Ofemale
60% 60%
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0, 1 0, ]
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Figure 6 Results of the identification of /a/ and /5/ sounds. The left panels show the results of the isolated
vowel identification test, and the right panels show the results of the vowel-in-word identification test.
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/o/ (the female sound=60.92%, the male sound=49.43%) or /a/ (the female sound=36.78%, the male
sound=42.95%). This does not agree with prediction (8). Most of the participants who judged the
sound as belonging to the Japanese /o/ category recognized the stimulus ‘caught’ as ‘coat’, which is
usually pronounced as [ko:to] in Japanese. This misrecognition seems to result in the increase of the
/o/-identification rate in the vowel-in-word condition and, consequently, made the identification pattern
different from the patterns in the isolated vowel condition.

2. 3. 5. Identification of the high back vowels

Figure 7 shows the results of the identification of the English /v/ and /u/ sounds.

The English /u/ sound in the isolated vowel condition was identified as a Japanese /u/ sound with
identification rates of 75.86% for the female sound and 97.70% for the male sound. In the vowel-in-
word condition, the sound was also identified as a Japanese /u/ sound with identification rates of 66.67%
for the female sound and 100% for the male sound. Contrary to prediction (9), the sound was rarely
identified as a Japanese /o/ sound. Although it was not predicted from the spectral properties, it might
be said that the sounds used in this experiment were clear enough to be perceived as belonging to the
single Japanese vowel category.

The English /u/ sound was identified as a Japanese /u/ sound almost perfectly. The female sound

100% 100%
ol foot,
80% 80%
Ofemale Ofemale
60% 60%
° H male 0 H male
o 40%
40% Ototal ’ Ototal
20% 20% T
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Figure 7 Results of the identification of /u/ and /u/ sounds. The left panels show the results of the isolated
vowel identification test, and the right panels show the results of the vowel-in-word identification test.
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was perceived as equivalent to the Japanese /u/ with 100% identification rate in both conditions, and
the male sound was perceived with 97.70% and 98.85% identification in the isolated vowel condition
and the vowel-in-word condition, respectively. This result agrees with prediction (10). As the stimulus
English /u/ sounds had spectral properties that were very similar to the Japanese /u/ sounds, the

participants may have thought that those sounds and the Japanese /u/ sounds were almost identical.

2. 4. General Discussion

The isolated vowel test revealed that there are two kinds of English vowels for the participants—
vowels for which they can find clear single counterparts in the Japanese vowel categories (clear-
category vowels) and vowels for which they have trouble finding the counterparts (ambiguous-category
vowels). The clear-category vowels are /i/, /¢/, /a/, /a/, /a/, /o/, and /u/ sounds, and the ambiguous-
category vowels are /1/, /&/, and /&-/ sounds. This classification should be predicted on the basis of
their spectral properties, but some of the predictions in this experiment did not agree with the results.
Although English /¢/ and /u/ should be classified into the group of the ambiguous-category vowels,
each of them were clearly perceived as equivalent to one of the Japanese vowels. In this experiment, the
stimulus sounds were made from only two speakers’ utterances, and therefore, some incidents specific
to the speakers might have affected the result. Further experiments in which a larger variety of English
speakers’ sounds is presented are recommended.

The experiment also clarified that native Japanese speakers perceived English vowels differently
depending on their vowel conditions: the isolated vowel condition and the vowel-in-word condition.
This phenomenon was seen in the identification of the /1/, /e/, /&/, /a/, and /o/ sounds. The /1/, /&/, and
/a/sounds belong to the ambiguous-category group, while the /e/ and /o/ sounds belong to the clear-
category group.

As mentioned above, the ambiguous-category vowels tend to be identified as two or three Japanese
vowels. Therefore, when native Japanese speakers listen to a word that contains one of these vowels,
the word is likely to be recognized as two or more different words. For example, like the English /o-/
sound is perceived as the Japanese /a/, /u/, or /o/, the word ‘bird” should be perceived as [ba:do] (bird),
[bu:do] (booed), or [bo:do] (board). If the participants perceived the word this way in this experiment,
they should have shown the same results for the two conditions. However, they exclusively labeled the
vowel of the word as the Japanese /a/.

There may be three possible assumptions regarding this. One is that some participants may have

established phonetic representations of the word. Because the sound [ba-:d] was strongly connected
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with the word, they may have been able to recognize the word correctly. Because they recognized the
word correctly, they judged the vowel of the word as equivalent to the Japanese /a/ due to the Japanese
way of pronouncing the ‘bird” ([ba:do]). Another assumption is related to the familiarity of the words.
First, the sound [ba-:d] may have evoked several possible combinations of the Japanese sounds such
as [ba:do], [bu:do], and [bo:do], and then the listeners may have inferred the most familiar English
word instantly and unconsciously. The other assumption is that the auditory impressions of the vowels
may have been changed, because the vowels were presented in the form of words. The isolated vowels
were synthesized so that the duration of each vowel would be almost equal, and formant transitions of
each word were eliminated. Consequently, the listeners seemed to judge the vowels almost exclusively
using spectral cues. In the vowel-in-word identification, the listeners could use the durational and other
acoustic cues besides the spectral cues, and this might have caused some of them to get a different
auditory impression.

The /e/ and /o/ sounds, which belong to the group of the clear-category vowels, were identified
differently from the ambiguous-category vowels. They were perceived as single vowels in the isolated
vowel condition but as two vowels in the vowel-in-word condition. This phenomenon might be
explained if we assume that these vowels are not as clear as the rest of the clear-category vowels.
Articulatory differences between the English /e/ and the Japanese /e/ and between the English /o/ and
the Japanese /a/ support this assumption. The English /¢/ is usually described as a little lower vowel than
the Japanese /e/, and the English /o/ is described as a little higher vowel than the Japanese /a/. The latent
ambiguity might be actualized in the vowel-in-word condition, and therefore, the participants may have

perceived the vowel as equivalent to two Japanese vowel categories.

3. Conclusion

As the stimulus sounds used in this experiment were made based on only two speakers’ sounds, it
might be difficult to draw a general conclusion that applies to every English native speaker’s sound.
However, the results seem to show the tendencies of native Japanese speakers’ identification of English
vowels.

First, native Japanese speakers tend to perceive some English vowels using a single Japanese vowel
category and others using two or more Japanese vowel categories. In other words, there are some
English vowels that are easy to find Japanese counterparts for and other English vowels that are difficult
to find Japanese counterparts for.

Second, the speakers tend to perceive some English vowels differently between when isolated vowels
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are presented and when words are presented. This may indicate that their perception is distorted in the
vowel-in-word condition even though they can perceive acoustic or phonetic details in the isolated
vowel condition. Several assumptions to explain how the perception is distorted were proposed in
section 2.4; however, it is not certain whether they are correct or not. This topic needs to be explored
in greater detail in order to clarify the interlingual identification of English vowels by native Japanese
speakers.

This study revealed that native Japanese speakers judged some English vowels as equivalent to single
vowels of Japanese vowel categories, and the others as equivalent to two or more vowels of Japanese
vowel categories. It also revealed that their identification of some English vowels was affected by
the vowel conditions. These results will be the basis for understanding native Japanese speakers’ L2

learning.
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Relationship between Tender Offer Premiums
and Valuations of the Target Firm*

Hiroyuki Bundo

Abstract

This study investigates the premiums on 471 cash tender offers between 1997 and 2013 in
Japan to analyze the relationship between offer premiums and the valuations of target firms for
both premium and discount offers.

This study’s three main findings are as follows: First, the estimated capitalized value of
shareholder's equity determined by using the residual income model, based on the forecasted net
income of the ongoing fiscal year deflated by the value of market capitalization of the target firm,
has a significantly positive relationship with the offer premiums for both the positive and negative
offer premium sub-sample.

Second, for premium offers, the book value of shareholder’s equity deflated by the market
capitalization of the target firms has the most influence on, and is significantly positively related
to, the offer premiums. Additionally, either the estimated capitalized value of shareholder’s equity
deflated by market capitalization or the estimated capitalization of the residual income deflated by
market capitalization has the second-most important influence on, and is significantly positively
related to, the offer premiums.

Third, for discount offers, the book value of shareholder’s equity deflated by the market
capitalization of the target firms has the most influence on, and is significantly positively related
to, the offer premiums. This is consistent with the results for the positive offer premium sub-
sample. At the same time, the explanatory power of the book value of shareholder’s equity

deflated by market capitalization is higher than for the positive offer premium.

1. Introduction

Corporate acquisitions have become common in Japan since the mid-1990s, when Japanese

*  The author gratefully acknowledges financial support from JSPS KAKENHI Grant Number 23530442 and
16K03877.
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corporations began to overhaul their strategies and structures to survive in the long-term recession that
set in after the collapse of the bubble economy in the late-1980s.

In Japan, acquirers have to make tender offers to acquire more than one-third of the outstanding
shares of publicly held corporations. Therefore, acquirers seeking a majority share of the target firm
must make tender offers. The offer prices are usually higher than the share prices of the target firms
before the announcement of the offer. The difference between the offer price and the share price is called
the bid premium, takeover premium, or offer premium.' Offer premiums are usually expressed as the
ratio of the difference to the share price.

This study investigates the factors that determine offer premiums in Japan from the perspective of the
valuation differences of the target firms between acquirer and the market. This approach is rooted in the
idea that offer premiums partially represent the divergence of the valuation of the target firms between
the two, or the misvaluation by the market. This perspective is different from that of previous studies on
the determinants of bid premiums.

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

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

2. Previous Studies

After Ferris et al. (1977) first studied the premiums on 50 cash tender offers in the United States
during 1974 — 1975 to reveal that a higher soliciting fee and lower toehold were significantly related
to the premium, numerous researchers have been studying the determining factors from various
perspectives. For studies that used US samples, the main independent variables employed and found
to be significant using regression analyses were the deal characteristics,” the financial conditions of the

acquirers and target firms,’ the conditions of the market for corporate control,* the corporate governance

1 We use ““offer premium (s) ” as the difference hereinafter, because of the focus of this paper being tender
offers.

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

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

4 Jahera et al. (1985) ; Kaufman (1988) ; Slusky and Caves (1989) ; Haunschild (1994) ; Hayward and
Hambrick (1997) ; Betton and Eckbo (2000) ; Ayers et al. (2003) ; Moeller (2005) ; Betton et al. (2008) ;
Koch et al. (2012) ; Alexandridis et al. (2013) ; Levi et al. (2014) ; Dimopoulos and Sacchetto (2014) .
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conditions of the acquirers and target firms,” the differences in the size and scope of the acquirers and
target firms,® the conditions of stock market prices and of target firms’ shares,” and the differences
between the acquirers’ and target firms’ market valuations or between the target firms’ market valuations
and the industry average.®

Additionally, there are several studies that take the market valuation of the target firms as the
independent variables in the regression analysis of the acquisition premiums. Varaiya (1987) reports
that the takeover premiums have a significantly positive relationship with the ratios of the industry
average of the market-to-book ratios of target firms. Moeller (2005) shows that the takeover premiums
are significantly negatively related to the ratio of market value of equity of the target firm to the bidder.
Betton et al. (2008) reveal that the ratios of book to market value of the target firms exceeding the
industry median are significantly positively related to the initial offer premiums. Koch et al. (2012)
show that the relationship between the acquisition offer premiums and the ratios of book value of equity
to market value of the target firms is significantly positive. Alexandridis et al. (2013) and Dimopoulos
and Sacchetto (2014) find that the acquisition premiums have a significantly negative relationship with
the market-to-book equity ratios of the target firms.

Previous studies of bid premiums using a sample of Japanese corporations also identified the factors
that played a significant role.” Among these, Inoue et al. (2010) report that the dummy for target firm’s
ratio of share price to book value (PBR) < 1 is a significantly positive determinant of bid premiums,
and PBR conditional on target firm’s PBR <1 is a significantly negative determinant, while Hanamura
et al. (2011) report that a target firm’s B/P is a significantly positive determinant. These results imply
that bid premiums might be influenced by the differences in the valuation of target firms between
acquirers and the market. However, none of the studies have been successful in finding direct evidences

of the existence of these differences, and that is the focus of this study.

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

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

7 Ayers et al. (2003) ; Moeller (2005) ; Rosen (2006) ; Betton et al. (2008) ; Petmezas (2009) ; Bouwman et
al. (2009) ; Baker et al. (2012) , Bargeron (2012) , Alexandridis et al. (2013) and Li (2013) .

8 Varaiya (1987) ; Officer (2003) ; Moeller (2005) ; Betton et al. (2008) ; Koch et al. (2012) ; Alexandridis
et al. (2013) ; Humphery-Jenner and Powell (2014) , whose samples consisted of 45 countries, including the
United States; Dimopoulos and Sacchetto (2014) .

9 Bundo (2005) ; Hattori (2008) ; Inoue (2008) ; Kruse and Suzuki (2010) ; Inoue et al. (2010) ; Hanamura
(2011) ; Bundo (2013, 2014a, 2014b, 2014c, 2015, 2016) .
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3. Methodology and Sample
3.1 Methodology and Variables

This study investigates the hypothesis that differences in the valuation of the target firms between
acquirers and the market is what causes the offer premiums. Hence, we investigate the relationship
between the offer premiums and valuation differences. This implies the main variables employed in this
study are PREM, the ratio of the offer price to the volume-weighted average stock price of the target
firm, and V/MKTCAP, differences in the valuations of the target firm between the acquirers and the
market.

Moreover, the valuation of the target firm need to be broken down into components to help identify
which components of the relevant variables influence the offer premiums. They are V, the estimated
capitalized value of shareholder's equity of the target firm using the residual income model; B, the
book value of shareholder's equity of the target firm; FNI, the value of the forecasted net income of the
ongoing fiscal year t disclosed by the target firm; RI, the value of residual income of the target firm; RI/
1, the estimated capitalized value of the residual income of the target firm; r, the shareholder's cost of
capital of the target firm;, MKTCAP or market capitalization, the size deflator of the target firm; and
NUMSHR and NUMSHR’, the two types of the deflator of the number of shares of the target firm. The
definitions of these variables are shown in Table 1.

V is estimated as follows:

FNI —rB FNI — 1B
V= +
14+r I14+r1)r
FNI — rB
V=B + —

T

This expression presumes that the value of the target firm is estimated as the single year residual
income based on the forecasted net income of the ongoing fiscal year. This implies the net income as
a constant value continues forever. Employing the residual income model to estimate V is based on
the growing body of empirical studies of the residual income model in Japan'’, in the wake of Ohlson
(1995) ’s seminal study. Among them, Fujii and Yamamoto (1999) and Nishio and Nakano (2006)

report that the residual income model is superior to other methods such as the Discounted Cash Flow

10 For instance, Inoue (1999) ; Yamamoto (1999) ; Ohta (2000) ; Okumura and Yoshida (2000) ; Watabe et
al. (2001) ; Chizawa (2002) ; Takehara and Suda (2004) ; Yanai (2004) ; Nakano et al. (2005) ; Oshika
(2005) ; Nishio and Nakano (2006) ; Muramiya (2008) ; Fujii and Hanamura (2009) ; Shintani (2009) ;
Matsumura (2011) ; Ohta et al. (2012) .
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model for an empirical study of the similarity between estimated shareholders’ equities and historical
shareholders’ equities.

The shareholders’ cost of capital, t, is estimated on the method introduced by Ohta et al. (2012).
However, in this study, the value of the market equity premium is calculated by the market
capitalization weighted average of the total shareholder return of all listed firms of all stock exchanges
in Japan, excluding investment corporations, since 1986. This is in contrast with Ohta et al. (2012) who
use the market capitalization weighted average of the total shareholder return of all listed firms of the
first and second section of the Tokyo Stock Exchange, including financial institutions, since 1977. This
is because 52.5% of the target firms of tender offers from 1997 to 2013 in Japan listed on the market are
other than in the first and second sections of the TSE.

This study performs three analyses--univariate test, simple regression analysis, and multiple
regression analysis.

The univariate test analyzes differences in the mean and median of the variables in the subgroups of
the sub-samples mentioned above. This study deals with the positive- and negative offer premium sub-
samples separately, as their distributions are thought to be different. In addition, each sub- sample is
sorted by descending order of PREM and divided into three sub-groups, the upper one-third (“high™),
the middle one-third (“middle”), and the lower one-third (“low”). The purpose of this arrangement
is to detect the statistically significant differences of “high-low” mean and/or median of the variables,
implying a significant relationship between the offer premiums and the other variables relevant to the
valuation of the target firms.

The simple regression analysis is aimed at distinguishing the independent variables that have a
statistically significant positive or negative relationship with the dependent variable, PREM. This
analysis weeds out the variables unworthy of further analysis from the ones with statistical significance
in the previous univariate tests, and in turn focuses on the variables worth taking up in the next multiple
regression analysis.

The multiple regression analysis is conducted to identify the independent variables that have the
greatest influence of the ones with statistically significant relationships to PREM detected in the simple
regression analysis and to identify regression models with high explanatory power. In this analysis, the
independent variables are selected from among the statistically significant variables used in the previous
simple regression analysis.

The natural logarithm of the variables V, B, FNI, RI, RIV, MKTCAP, and NUMSHR are taken in the

following analyses.
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Table 1. Definitions of the Variables
simplized -
symbol definition
symbol
the ratio of the offer price to the volume—weighted average stock price of the target firm i for
the period of six months excluding the last 20 trading days before the announcement of the
PREM, PREM offer, calculated by‘ (OP-AVP).~AVP.
OP: tender offer price.
AVP: the volume—weighted average stock price of the target firm before the announcement of
the offer for the period of six months excluding the 20 trading days before the announcement.
the estimated capitalized value of shareholder’s equity using the residual income model (or so—
v v called “Edward-Bell-Ohlson model”) calculated by the value of the forecasted net income of
it the ongoing fiscal year t disclosed by the target firm i at the latest disclose date before the
announcement of the offer (1 million yen), calculated by B,i—; + (FNji; = rim Bit-1) / Fim.
B B the book value of shareholder’s equity of the target firm i at the year t—1, the fiscal year of
i which the financial statement of the target firm i has been already disclosed (1 million yen).
the value of forecasted net income (or the multiple value of the disclosed forecasted net
ENI ENI income per share by NUMSHR’, if the forecasted net income is not available and the disclosed
it forecasted net income per share is available) of the ongoing fiscal year t disclosed by the target
firm i at the latest disclose date before the announcement of the offer (1 million yen).
RI;; RI the value of residual income of the target firm i (1 million yen), calculated by FNI; = r; Bj;—.
RIV../ RIV the estimated capitalized value of the residual income of the target firm i (1 million yen),
it/ im calculated by (FNL; = rim Bix1) / Fim -
. . the shareholder’s cost of capital of the target firm i at the last trading day of the previous
wm month m before the offer is occurred based on CAPM model (explained precisely later).
the value of market capitalization of the target firm i calculated by multipling the value of
closing share price of the target firm i at the latest disclosed day before the announcement of
the offer when the forecasted eanings of the ongoing fiscal year t by the target firm i is
MKTCAP; MKTCAP disclosed (or at the next trading day, if the latest disclosed day is not a trading day) by the
numbers of the share of the target firm i at the latest day when the forecasted net income of
the ongoing fiscal year t is disclosed before the announcement of the offer (or at the next
trading day, if the latest day is not a trading day) (1 million yen).
the numbers of share of the target firm i at the announcement of the offer (or at the next
NUMSHR, NUMSHR . . A ) )
' trading day, if the latest disclosed day is not a trading day).
the numbers of share of the target firm i at the latest disclosed day before the announcement of
NUMSHR’; |NUMSHR’ the offer when the forecasted eanings of the ongoing fiscal year t by the target firm i is
disclosed (or at the next trading day, if the latest disclosed day is not a trading day).
V., / the estimated capitalized value of shareholder's equity deflated by the value of market
MT(TCAP V/MKTCAP capitalization of the target firm i, calculated by V,; / MKTCAP; . This indicates the deviations of
! valuation of the target firm i between the acquirers and the market.
B/ B/MKTCAP the value of shareholder’s equity of the target firm i at the year t—1 deflated by the value of
MKTCAP; market capitalization of the target firm i, calculated by B,y / MKTCAP; .
FNL, / ENL/MKTCAP the value of forecasted net income of the ongoing fiscal year t deflated by the value of market
MKTCAP; capitalization of the target firm i, calculated by FNIL; / MKTCAP;.
RL; / R/MKTCAP the value of residual income deflated by the value of market capitalization of the target firm i,
MKTCAP; calculated by Rl;; / MKTCAP; .
RViipm / RIV/MKTCAP the estimated capitalized value of the residual income deflated by the value of market
MKTCAP, capitalization of the target firm i, calculated by Rl / r;,, / MKTCAP;.
Vie / V/NUMSHR’ the estimated capitalized value of shareholder's equity per share of the target firm i, calculated
NUMSHR’; by Vi; / NUMSHR’ .
B/ B/NUMSHR the value of shareholder’s equity of the target firm i at the year t—1 deflated per share of the
NUMSHR, target firm i, calculated by B;;-; / NUMSHR; .
FNI./ the value of forecasted net income of the ongoing fiscal year t per share of the target firm i,
FNI/NUMSHR
NUMSHR, calculated by FNL; / NUMSHR, .
Rl / the value of residual income per share of market capitalization of the target firm i, calculated by
' RI/NUMSHR
NUMSHR; RI; / NUMSHR; .
RV, / the estimated capitalized value of the residual income per share of the target firm i, calculated
RIV/NUMSHR
NUMSHR; by RL; / rim / NUMSHR; .
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3.2 Sample and Data

The sample used in this study comprises target firms for which tender offers commenced between
April 1997 and December 2013. The original sample comprises 704 offers. Additionally, the following
cases are excluded; (1) stock-for-stock offer; (2) the closing date of the preceding tender offer to
the concerned target firm by other bidders is within one year before the commencement date of the
concerned offer; (3) the share prices of the target firm for the 60 months before the announcement
of the offer are not available; (4) the announcement date of the concerned offer occurs six months or
earlier of the commencement date of the offer; (5) the proxy fight relevant to the target firm occurs
before the announcement of the concerned offer; (6) the forecasted net income of the ongoing fiscal
year of the target firm is not available and the presented value of the forecasted net income is zero; and
(7) it is a two- tier offer where the offer price of the concerned offer is different from the purchase price
for exchanging the shares of the non-tendering shareholders of the target firm with the shares of the
bidder in the scheduled merger after completing the offer. The samples number 500 cash tender offers
after this exclusion.

Then, we take the following two steps to exclude outliers. First, the outliers are detected by the
Smirnov-Grubbs test (o = 0.01) based on PREM. This screens out two cases. Second, the outliers are
detected by the same method as the first step based on V/MKTCAP. This screens out 27 cases, leaving a
final sample of 471 cash tender offers, consisting of the 382 positive PREM offers sub-group and the 89
negative PREM offers sub-group. The descriptive statistics of the sample are shown in Table 2.

Data for the sample’s tender offers are collected from the public documents of EDINET. The data for

other aspects of the analyses are taken from the Nikkei Financial QUEST.
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#

4. Results
4.1 Univariate Test

The results of the difference test of mean and median of “high-low” of each variable of the positive
and negative offer premium sub-groups are shown in Table 3. The results are summarized in Table 4,
which shows the variables for which significant positive or negative results at the 1% or 5% significance
levels are detected for either mean or median, or both.

Table 3 and Table 4 reveal that there are some variables with consistent and significant signs of the
value of “high-low” of mean and median for both the positive and negative subgroups and, on the other
hand, there are other variables with the significant signs of the value for one or the other subgroup.

As to the variables with consistent signs for both the positive and negative sub-groups, V/MKTCAP,
B/MKTCAP, FNI/MKTCAP, RIV/MKTCAP, V/NUMSHR', B/NUMSHR, FNI/NUMSHR, RI/
NUMSHR, and RIV/NUMSHR are found to be significant and positive at the 1% or 5% significance
level. These variables are V or the components of V, except RI, as the deflated value by market
capitalization or the number of shares of the target firms. This implies that the relative estimated
capitalized value of shareholder's equity of the target firms could be the influential factor on the
offer premium in the same direction for both sub-groups and that the two of three components of the
estimated value, the book value of shareholder’s equity and the forecasted net income, as the relative
value, could be the determinants of the offer premium for both sub-groups.

On the other hand, the results of the variables not deflated are inconsistent between the two sub-
groups. V, B, RI, and RIV are statistically positive for the negative sub-group but are insignificant for
the positive sub-group. FNI is statistically negative for the positive sub-group but statistically positive
for the negative sub-group. R is statistically negative for the positive sub-group but insignificant for the
negative sub-group. MKTCAP and NUMSHR, as the deflating items, are statistically negative for the
positive sub-group but insignificant for the negative sub-group. The presence of both consistent and
inconsistent results in the analyses using the same variables with both the deflated and non-deflated
value between both subgroups implies that the rationale behind the offer premium is fundamentally

different.
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Table 4. Summary of the difference test of mean and median of “high-low” for the positive and negative sub-
groups

+ with 1% or 5% significance - with 1% or 5% significance

consistent for both sub-groups V/MKTCAP,
B/MKTCAP,
FNI/MKTCAP,
RIV/MKTCAP,
V/NUMSHR',
B/NUMSHR,
FNI/NUMSHR,
RI/NUMSHR,
RIV/NUMSHR

positive sub-group only FNIL, r, MKTCAP, NUMSHR
negative sub-group only V, B, FNL, R, RIV

The variables are included in this table when the mean or median of “high - low” of the variables is statistically positive or negative
at the 1% or 5% significance level for the positive or negative sub-group or both. Ln () are omitted. The source is Table 3.
4.2 Simple Regression Analyses

The results of the simple regression analyses on PREM are shown in Table 5. Among the variables
with consistent and statistically significant signs at the 1% or 5% significance level for both the
positive and negative sub-groups in the univariate test shown in Table 3 and Table 4, V/MKTCAP and
B/MKTCAP remains as the variables with the same conditions in this analyses. This implies these
two variables are the most common factors influencing offer premiums for the tender offers in Japan,
irrespective of whether the offer premium is either positive or negative. In contrast, FNI/MKTCAP and
RIV/MKTCAP are the variables that are statistically positive at the 1% or 5% significance level only for
the positive sub-group, and V/NUMSHR’, RI/NUMSHR, and RIV/NUMSHR are the variables that are
statistically positive at the 1% or 5% significance level only for the negative sub-group. B/NUMSHR
and FNI/NUMSHR are the variables that are statistically significant at the 10% significance level or are
statistically insignificant.

Thus, there are two variables with consistent signs and which are statistically significant at the 1% or
5% for both the positive and negative sub-groups, V/MKTCAP and B/MKTCAP, in contrast with the
nine variables in the difference test results detailed in Section 4.1. The variables that are statistically
significant for either the positive or negative sub-group have increased. FNI/MKTCAP, RI/MKTCAP,
and RIV/IMKTCAP are significantly positively related to PREM at the 1% or 5% level and, r, MKTCAP,
and NUMSHR are significantly negatively related to PREM for the positive sub-group. The results of
RI/MKTCAP and RIV/MKTCAP could reflect the influence of'r.

On the other hand, V, B, FNI, RI, RIV, V/NUMSHR', RI/NUMSHR, and RIV/NUMSHR are
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Table 6. Summary of the simple regression analyses of offer premiums for the positive and negative sub-
groups

+ with 1% or 5% significance - with 1% or 5% significance

consistent for both sub-groups V/MKTCAP,
B/MKTCAP

positive sub-group only FNI/MKTCAP, r, MKTCAP, NUMSHR,
RI/MKTCAP,
RIV/MKTCAP

negative sub-group only V, B, FNI, RI, RIV,
V/NUMSHR',
RI/NUMSHR,
RIV/NUMSHR

The variables are included in this table when the coefficient of the variables is statistically positive or negative at the 1% or 5%
significance level for the positive or negative sub-group or both. Ln () are omitted. The source is Table 5.

significantly positively related to PREM for the negative sub-group. There are two noteworthy aspects
different from the positive sub-group. First, with respect to V, we find that three V, V/MKTCAP, and
V/NUMSHR’ are significantly positively related to PREM at the 1% or 5% level of significance, in
contrast with one variable, V/MKTCAP, for the positive sub-group. This implies that the estimated
capitalized value of shareholder's equity of the target firms affects the offer premium more strongly
for the negative sub-group than for the positive sub-group. Besides V, there are some other pairs of
relevant variables for the negative sub-group, such as B and B/MKTCAP, RI and RI/NUMSHR, and
RIV and RIV/NUMSHR. Second, there is no variable showing a significantly negative relationship for
the negative sub-group, in contrast with three variables for the positive sub-group--r, MKTCAP, and
NUMSHR. This implies that the variables that are statistically significant at the 1% or 5% level for the
negative sub-group have a more direct influence on offer premiums than for the positive sub-group.
4.3 Multiple Regression Analyses

The multiple regression analyses are performed using all the variables as the independent variables,
both that are statistically significant in the simple regression analyses shown in Table 5 and are not
inconsistent with the signs of the relevant values of the univariate tests shown in Table 3. The results
of the multiple regression analyses on PREM for the positive sub-group are shown in Table 7. All
the models in the table satisfy the conditions that the partial regression coefficients of at least one
independent variable is statistically significant at the level of 1% or 5% and that all the values of VIF of
the coefficients are smaller than 10. Under these substantial conditions, counting the number of partial
regression coefficients that are statistically significant at the 1% or 5% level of significance can help

understand which variable is more influential than the others.
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The most influential variables based on the size of the significant coefficients as seen in the last
column of Table 7 is B/MKTCAP. The second-most influential is NUMSHR, followed by RIV/
MKTCAP, r, and MKTCAP. V/MKTCAP and RIV/MKTCAP are interchangeable because the values
of coefficients, F-values, and adjusted R’s of the pairs of the models that have the same independent
variables except for V/MKTCAP or RIV/MKTCAP are almost identical. These pairs are 1 and 2, 8 and 9,
11 and 12, 14 and 15, 19 and 20, 26 and 27, and 30 and 31. The F-values and adjusted R%s of the pairs of
these models are almost identical. The adjusted R” of the model with B/MKTCAP and NUMSHR (model
7) is 0.154. On the other hand, the adjusted R* of the models with BMKTCAP and V/MKTCAP and
with B/MKTCAP and RIV/MKTCAP (model 1 and 2) is 0.165. The adjusted R’ of the model with B/
MKTCAP, NUMSHR, and RIV/MKTCAP (model 8) is 0.190. These results imply that V/MKTCAP
and RIV/MKTCAP contribute more than NUMSHR to an increase in the adjusted R>.

Table 8 shows the results for the negative sub-group. The conditions are almost identical to those
in Table 7. However, only two models with high adjusted R* (model 36 and 37) among the models
with three or more independent variables are shown, for the sake of simplicity. The most influential
variables based on the size of the significant coefficients as seen in the last column of Table 8 is B (more
accurately, In (B)) . The second-most important are V (more accurately, In (V)) and FNI (more
accurately, In (FNI)) . The two variables are interchangeable because they are so highly correlated and
introducing them in the model would mean multicollinearity. The third is BIMKTCAP and the fourth,
RI (more accurately, In (RI)) and RTV (more accurately, In (RTV)) . These two variables would also
give rise to multicollinearity when introduced into the model. In terms of the adjusted R’, the best two
models among the models with two independent variables are 0.270 (model 1) and 0.269 (model 9),
both of which include the most influential independent variable, B, and the second ranked one, either V
or FNI. The adjusted R’s increase when including the third-ranked independent variable, B/MKTCAP,
t0 0.294 (model 36) or 0.293 (model 37) . However, the model’s coefficients are statistically significant
only at the 10% significance level. These results imply that B and either V or FNI are the main factors

influencing offer premiums for the negative offer premium sub-group.
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Table 7. Results of the Multi Regression Analyses on the Offer Premiums for the Positive Sub Sample
Model B \Y RIV F-value  adj. R® n
Const. I(MKTCAP)  In(NUMSHR) oo \kToap / MKTGAP r ovalus i

1 Coef. 0.209 ** 0.101 * 0.009 *** 38628  0.165 382
(t-value) (8.581) (7.782) (4.832) 0.000
(p-value) (0.000) (0.000) (0.000)
(VIF) (1.010) (1.010)

2 Coef. 0.209 ** 0.110 * 0.009 *** 38628  0.165 382
(t-value) (8.581) (8.266) (4.832) 0.000
(p-value) (0.000) (0.000) (0.000)
(VIF) (1.057) (1.057)

3 Coef. 0.343 ™ 0.086 ** -4.878 ™ 29535  0.130 382
(t-value) (8.354) (6.325) (-2.704) 0.000
(p-value) (0.000) (0.000) (0.007)
(VIF) (1.062) (1.062)

4 Coef. 0.269 ** 0.095 *** 0.008 *** -3.039 * 26.809 0.169 382
(t-value) (6.187) (7.062) (4.314) (-1.675) 0.000
(p-value) (0.000) (0.000) (0.000) (0.095)
(VIF) (1.089) (1.069) (1.124)

5 Coef. 0.751 ** -0.024 ** 0.006 *** 13383 0.061 382
(t-value) (6.550) (-3.452) (3.224) 0.000
(p-value) (0.000) (0.001) (0.001)
(VIF) (1.029) (1.029)

6 Coef. 0.845 ™ -0.023 ** 0.005 ** -6.277 ™ 13084 0087 382
(t-value) (7.259) (-3.383) (2.539) (-3.424) 0.000
(p-value) (0.000) (0.001) (0.012) (0.001)
(VIF) (1.030) (1.069) (1.044)

7 Coef. 0.698 ™ -0.027 ** 0.095 ™ 35631 0.154 382
(t-value) (6.484) (-4.250) (7.287) 0.000
(p-value) (0.000) (0.000) (0.000)
(VIF) (1.000) (1.000)

8 Coef. 0.587 ™ -0.023 ** 0.100 ™ 0.008 *** 30805  0.190 382
(t-value) (5.407) (-3572) (7.835) (4.238) 0.000
(p-value) (0.000) (0.000) (0.000) (0.000)
(VIF) (1.029) (1.010) (1.039)

9 Coef. 0.587 ** -0.023 ** 0.108 ** 0.008 *** 30805  0.190 382
(t-value) (5.407) (-3572) (8.239) (4.238) 0.000
(p-value) (0.000) (0.000) (0.000) (0.000)
(VIF) (1.029) (1.059) (1.088)

10 Coef. 0.763 ™ -0.026 *** 0.087 ** -4.383 ™ 26113 0.165 382
(t-value) (6.927) (-4.100) (6.516) (-2.473) 0.000
(p-value) (0.000) (0.000) (0.000) 0.014)
(VIF) (1.005) (1.063) (1.067)

1" Coef. 0.639 ™ -0.023 ** 0.094 ™ 0.007 *** -2.849 23832  0.193 382
(t-value) (5.647) (-3.530) (7.134) (3.774) (-1.593) 0.000
(p-value) (0.000) (0.000) (0.000) (0.000) 0.112)
(VIF) (1.030) (1.089) (1.096) (1.125)

12 Coef. 0.639 ™ -0.023 *** 0.101 ™ 0.007 *** -2.849 23832 0.193 382
(t-value) (5.647) (-3.530) (7.433) (3.774) (-1.593) 0.000
(p-value) (0.000) (0.000) (0.000) (0.000) 0.112)
(VIF) (1.030) (1.158) (1.147) (1.125)

13 Coef. 0598 ** -0.014 0.086 ** 26516 0.118 382
(t-value) (2.418) (-1.409) (5.880) 0.000
(p-value) (0.016) (0.160) (0.000)
(VIF) (1.217) 1.217)

14 Coef. 0451 * -0.010 0.095 ** 0.009 *** 26.089  0.165 382
(t-value) (1.860) (-1.004) (6.598) (4.718) 0.000
(p-value) (0.064) (0.316) (0.000) (0.000)
(VIF) (1.228) (1.238) (1.019)

15 Coef. 0.451 * -0.010 0.103 * 0.009 *** 26.089  0.165 382
(t-value) (1.860) (-1.004) (7.029) (4.718) 0.000
(p-value) (0.064) (0.316) (0.000) (0.000)
(VIF) (1.228) (1.298) (1.067)

16 Coef. 0.646 -0013 0.078 ** -4.735 " 20240 0132 382
(t-value) (2.625) (-1.250) (5.297) (-2.621) 0.000
(p-value) (0.009) 0.212) (0.000) (0.009)
(VIF) (1.222) (1.266) (1.067)
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Table 7. Results of the Multi Regression Analyses on the Offer Premiums for the Positive Sub Sample (Cont.)

2

Model B \ RIV F-value  adj. R n
Const. I(MKTCAP)  InNUMSHR) |\ w0 \kToap 7 MKTCAP r ovalue Y

17 Coef. 1.249 ** -0.039 *** 0,007 *** 15.611 0.071 382
(t-value) (5.636) (-4.026) (3.702) 0.000
(p-value) (0.000) (0.000) (0.000)
(VIF) (1.002) (1.002)

18 Coef. 1.242 % -0.034 *** 0.006 *** -5.477 ** 13540 0.090 382
(t-value) (5.659) (-3.566) (3.075) (-2.959) 0.000
(p-value) (0.000) (0.000) (0.002) (0.003)
(VIF) (1.026) (1.043) (1.068)

19 Coef. 0.493 ™ -0.009 0.089 *** 0.008 *** -2.965 20319 0.169 382
(t-value) (2.026) (-0.935) (6.067) (4.225) (-1.632) 0.000
(p-value) (0.043) (0.351) (0.000) (0.000) (0.103)
(VIF) (1.230) (1.305) (1.076) (1.127)

20 Coef. 0.493 * -0.009 0.097 *** 0.008 *** -2.965 20319 0.169 382
(t-value) (2.026) (-0.935) (6.413) (4.225) (-1.632) 0.000
(p-value) (0.043) (0.351) (0.000) (0.000) (0.103)
(VIF) (1.230) (1.384) (1.126) (1.127)

21 Coef. 1.295 ** -0.027 * -0.017 ™ 10.905  0.049 382
(t-value) (5.788) (-2.375) (-2.166) 0.000
(p-value) (0.000) (0.018) (0.031)
(VIF) (1.384) (1.384)

22 Coef. 0419 * 0016 -0.033 ** 0.104 *** 24325 0155 382
(t-value) (1.705) (1.266) (-4.197) (6.960) 0.000
(p-value) (0.089) (0.206) (0.000) (0.000)
(VIF) (1.836) (1.509) (1.326)

23 Coef. 1.242 % -0.029 ™ -0.013 0,007 *** 11290  0.075 382
(t-value) 5.615 -2.588 -1.588 3.385 0.000
(p-value) 0.000 0.010 0.113 0.001
(VIF) (1.389) (1.426) (1.032)

24 Coef. 1.297 ** -0.031 *** -0.013 0.005 ** 9456 0.062 382
(t-value) (5.837) (-2.679) (-1.632) (2.501) 0.000
(p-value) (0.000) (0.008) (0.104) (0.013)
(VIF) (1.405) (1.443) (1.043)

25 Coef. 1.273 -0.021* -0.018 ™ -6.693 ™ 11996  0.080 382
(t-value) (5.782) (-1.855) (-2.274) (-3.669) 0.000
(p-value) (0.000) (0.064) (0.023) (0.000)
(VIF) (1.414) (1.385) (1.026)

26 Coef. 0.313 0.015 -0.029 ™ 0.109 *** 0.008 *** 23544 0191 382
(t-value) (1.296) (1.269) (-3.654) (7.445) (4.235) 0.000
(p-value) (0.196) (0.205) (0.000) (0.000) (0.000)
(VIF) (1.837) (1.539) (1.336) (1.039)

27 Coef. 0313 0015 -0.029 *** 0.117 ** 0.008 *** 23544 0191 382
(t-value) (1.296) (1.269) (-3.654) (7.828) (4.235) 0.000
(p-value) (0.196) (0.205) (0.000) (0.000) (0.000)
(VIF) (1.837) (1.539) (1.384) (1.088)

28 Coef. 0.468 * 0017 -0.033 *** 0.096 *** -4.453 * 20082  0.167 382
(t-value) (1.913) (1.348) (-4.127) (6.369) (-2.515) 0.000
(p-value) (0.057) (0.178) (0.000) (0.000) (0.012)
(VIF) (1.838) (1.511) (1.381) (1.068)

29 Coef. 1.234 ™ -0.024 ™ -0.014* 0.005 *** -5.660 *** 10999  0.095 382
(t-value) (5.638) (-2.096) (-1.774) (2.720) (-3.062) 0.000
(p-value) (0.000) (0.037) (0.077) (0.007) (0.002)
(VIF) (1.425) (1.430) (1.077) (1.071)

30 Coef. 0.355 0016 -0.029 *** 0.104 *** 0,007 *** -2.924 19454 0.195 382
(t-value) (1.464) (1.323) (-3.652) (6.914) (3.761) (-1.635) 0.000
(p-value) (0.144) (0.186) (0.000) (0.000) (0.000) (0.103)
(VIF) (1.838) (1.539) (1.405) (1.096) (1.127)

31 Coef. 0.355 0016 -0.029 *** 0.111 ** 0.007 *** -2.924 19.4538  0.195 382
(t-value) (1.464) (1.323) (-3.652) (7.210) (3.761) (-1.635) 0.000
(p-value) (0.144) (0.186) (0.000) (0.000) (0.000) (0.103)
(VIF) (1.838) (1.539) (1.472) (1.147) (1.127)

# of significant results 6 16 22 14 s s

with 1% or 5%

All models showed above are the ones satisfy the conditions both that the partial regression coefficients (“Coef.”) of the at least one independent variable of the model is

statistically significant at the level of 1% or 5% and that all the values of VIF of the coefficients are smaller than ten. FNI/MKTCAP is not shown in this table because the model

including the FNI/MKTCAP do not satisfv these conditions.

P
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Table 8. Results of the Multi Regression Analyses on the Offer Premiums for the Negative Sub Sample

2

Model v B RI RIV/ F-value adj. R’ n
Const V) n®) n(END (R n(RIV) /MKTCAP  /MKTCAP  /NUMSHR' NUMSHR  NUMSHR o-value
1 Coef. -0.452 0.004 *** 0.008 *** 17.296 0.270 89
(t-value) (-9.561) (3.892) @771 0,000
(p-value) (0.000) (0.000) (0.000)
(VIF) (1.023) (1.023)
2 Coef. -0.301 0.005 *** -0.001 8839 0.151 89
(t-value)  (-11.263) (3.160) (-0.400) 0000
(p-value) (0.000) 0.002) (©.687)
(VIF) (2.133) (2.133)
3 Coef. -0.303 0.005 *** -0.001 8.988 0.154 89
(t-value) (-11.198) (3.188) (-0.641) 0.000
(p-value) (0.000) (0.002) (0.523)
(VIF) (2.414) (2.414)
4 Coef. -0.309 0.006 *** -0.003 9.255 0.158 89
(t-value) (-10.872) (3.522) (-0.924) 0.000
(p-value) (0.000) ©.001) 0358)
(VIF) (2.187) (2.187)
5 Coef. 0362 0004 " 0068 " 15192 0244 89
(t-value) (-11.523) (4.261) (3.274) 0.000
(p-value) (0.000) 0.000) ©0.002)
(VIF) (1.003) (1.003)
6 Coef. 0290 0004 " 0049 10123 0172 89
(t-value)  (-10910) (3.658) (1.515) 0,000
(p-value) 0.000) (0.000) ©.133)
(VIF) (1082) (1.082)
7 Coef. -0.291 0.004 *** 2290 9.525 0.162 89
(t-value)  (-10823) 3714 .141) 0,000
(p-value) 0.000) (0.000) 0257
(VIF) (1.088) (1.088)
8 Coef. -0.291 0.004 *** 0.043 9.678 0.165 89
(t-value)  (-10914) (3.690) (1.248) 0,000
(p-value) (0.000) (0.000) (0.215)
(VIF) (1.088) (1.088)
9 Coef. -0.451 0008 *** 0005 *** 17.176 0.269 89
(t-value) (-9543) (3679 (3.866) 0.000
(p-value) (0.000) (0.000) (0.000)
(VIF) (1.030) (1.030)
10 Coef. 0437 0009 " 0003 12386 0206 89
(t-value) (-8.919) (4.069) (2.629) 0.000
(p-value) (0.000) (0.000) ©.010)
(VIF) (1.003) (1.003)
1 Coef. 0438 0009 " 0003 ™ 12651 0209 89
(t-value) (-8.953) (4.115) (2712) 0.000
(p-value) (0.000) (0.000) (0.008)
(VIF) (1.002) (1.002)
12 Coef. -0.421 0.009 *** 0.005 ** 10.686 0.180 89
(t-value) (-8.467) (3.885) (2.015) 0.000
(p-value) 0.000) (0.000) ©0.047)
(VIF) (1.015) (1.015)
13 Coef. -0.432 0.007 *** 0043 * 10.153 0.172 89
(t-value) (-8.650) (3.023) (1.779) 0,000
(p-value) 0.000) (0.003) 0079
(VIF) (1.210) (1.210)
14 Coef. -0.408 0008 *** 0.031 8715 0.149 89
(t-value) 7.221) (3.278) (0.868) 0000
(p-value) (0.000) (0.002) (0.388)
(VIF) (1.244) (1.244)
15 Coef. -0.414 0.009 *** 1.102 8.420 0.144 89
(t-value) (-7.301) (3.420) (0.507) 0.000
(p-value) (0.000) (0.001) (0.613)
(VIF) (1.248) (1.248)
16 Coef. -0412 0009 " 0024 8509 0146 89
(t-value) (-1.321) (3377 (0.638) 0.000
(p-value) (0.000) ©.001) (0525)
(VIF) (1.241) (1.241)
17 Coef. -0.308 0007 ** -0.001 9281 0158 89
(t-value) (-11.225) (3.287) (-0.692) 0.000
(p-value) (0.000) ©.001) ©491)
(VIF) (2373) (2373)
18 Coef. -0307 0007 " -0.001 9163 0156 89
(t-value)  (-11.161) (3.238) (-0533) 0,000
(p-value) (0.000) (0.002) 0.595)
(VIF) (2.234) (2.234)
19 Coef. -0.314 0.007 ** -0.003 9.532 0.162 89
(t-value)  (-10828) (3.595) (-0.945) 0000
(p-value) (0.000) ©.001) ©0347)
(VIF) (2.157) (2.157)
20 Coef. -0.365 0005 *** 0068 *** 15.375 0.246 89
(t-value) (-11.551) (4.300) (3.249) 0.000
(p-value) (0.000) (0.000) (0.002)
(VIF) (1.003) (1.003)
21 Coef. -0.294 0005 *** 0.048 10.299 0.174 89
(t-value) (-10.875) (3.702) (1.470) 0.000
(p-value) (0.000) (0.000) (0.145)
(VIF) (1.087) (1.087)
22 Coef. 0295 0005 *** 2178 9702 0165 89
(t-value) (-10.789) (3.759) (1.084) 0.000
(p-value) (0.000) (0.000) (0282
(VIF) (1.096) (1.096)
23 Coef. 0295 0005 " 0041 9863 0168 89
(t-value) (-10.882) (3.737) (1.200) 0.000
(p-value) 0.000) (0.000) 0.233)
(VIF) (1.004) (1.004)
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Model v B R/ RIV/ F-value  ad.R* n
Const (V) n(®) n(FND) n(RD RV)MKTCAP  /MKTGAP  /NUMSHR®  NUMSHR  NUMSHR ovalue
2 Coef. -0.347 0004 *** 0,086 *** 11802 0197 89
(t-value) (-10.956) (3.477) (3.933) 0.000
(p-value) (0.000) (0.001) (0.000)
VIF) (1.030) (1.030)
25 Coef. 0253 0003 * 0065 * 5506 0093 89
(t-value) (-10.342) @177) (1.953) 0006
(p-value) (0.000) 0.032) (0.054)
VIF) (1.053) (1.053)
26 Coef. -0253 0003 ™ 3.352 4862 0081 89
(t-value) (-10.230) (2.222) (1.619) 0010
(p-value) (0.000) 0.029) (0.109)
VIF) (1.056) (1.056)
27 Coef. 0254 0003 ™ 0060 * 5021 0084 89
(t-value) (-10.327) (2.193) (1.708) 0009
(p-value) (0.000) (0.031) 0.091)
(VIF) (1.058) (1.058)
2 Coef. 0346 0003 *** 0086 ** 11957 0199 89
(t-value) (-10.980) (3517) (3.956) 0000
(p-value) (0.000) (0.001) (0.000)
VIF) (1.031) (1.031)
29 Coef. 0252 0002 ** 0065 * 5574 0094 89
(t-value) (-10.374) (2.206) (1.961) 0005
(p-value) (0.000) (0.030) 0.053)
VIF) (1.051) (1.051)
30 Coef. 0252 0002 " 3372 4935 0082 89
(t-value) (-10.263) (2.253) (1.632) 0.009
(p-value) (0.000) (0.027) (0.106)
VIF) (1.052) (1.052)
31 Coef. 0253 0002 ** 0061 * 5086 0085 89
(t-value) (-10.358) (2.221) (1.716) 0008
(p-value) (0.000) (0.029) 0.090)
VIF) (1.056) (1.056)
32 Coef. -0314 0005 ** 0069 ** 7730 0133 89
(t-value) (-10.042) (2.192) (3.087) 0001
(p-value) (0.000) (0.031) (0.003)
VIF) (1.006) (1.006)
33 Coef. 0299 0063 ™ 0062 * 7009 0120 89
(t-value) (-9.283) (2.748) (1.874) 0002
(p-value) (0.000) (0.007) (0.064)
(VIF) (1.051) (1.051)
34 Coef. 0301 0065 ** 3.220 6457 0110 89
(t-value) (-9.255) (2822) (1.589) 0002
(p-value) (0.000) (0.006) (©.116)
VIF) (1.045) (1.045)
35 Coef. -0.301 0065 0058 * 6645 0114 89
(t-value) (-9.332) (2.808) (1.692) 0002
(p-value) (0.000) (0.006) ©0.094)
VIF) (1.045) (1.045)
36 Coef. 0456 *** 0004 0.006 *** 0044 * 13228 02942 89
(t-value) (-9.813) (3.983) (2671) (1.980) 0,000
(p-value) (0.000) (0.000) (0.009) (0.051)
VIF) (1.024) (1.235) (1210)
37 Coef. 0456 *** 0,006 ™ 0,005 ** 0044 * 13158 0203 89
(t-value) (-9.796) (2.586) (3.962) (1.986) 0,000
(p-value) (0.000) ©011) (0.000) (0.050)
VIF) (1.242) (1.030) (1210)
# of significant results
sy 9 1" 9 5 5 2 8 0 0 0

Al models showed above are the ones satisfy the conditions both that the partial regression coefficients ("Coef.”) of the at least one explanatory variable of the model is statistically significant at the level of 1% or 5% and that all the

values of VIF of the coefficients are smaller than ten. ™", ™" . and " denote the statistical significance at the level of 1% 5% and 10%.

5. Conclusion

This study performs a univariate test, simple regression analyses, and multiple regression analyses to
investigate what factors influence offer premiums both for the positive and negative offer premium sub-
samples using the 471 cash tender offers made in Japan between 1997 and 2013.

The main findings of this study are as follows: First, the estimated capitalized value of shareholder's
equity using the residual income model based on the forecasted net income of the ongoing fiscal year
deflated by the value of market capitalization of the target firm, have a significantly positive relationship

with the offer premiums for both the positive and negative offer premium sub-samples, based mainly on
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the univariate test and the simple regression analyses. This finding implies that the misvaluation of the
target firms by the market affects the offer premium irrespective of whether the signs of offer premiums
are positive or negative and that the difference in valuation of the target firm between the acquirers and
the market may have driven tender offers in Japan.

Second, for the positive offer premium sub-sample, the book value of shareholder’s equity deflated
by the market capitalization of the target firms, has the most influence on, and is significantly positively
related to, offer premiums. Additionally, either the estimated capitalized value of shareholder’s equity
deflated by the market capitalization or the estimated capitalization of the residual income deflated by
the market capitalization is the second-most influential factor, and is significantly positively related to
the offer premiums. These results imply that both the book value and the estimated capitalization of the
residual income as the component have a positive influence on offer premiums. However, the power of
the book value is stronger than that of the estimated capitalization of the residual income.

Third, for the negative offer premium sub-sample, the book value of shareholder’s equity deflated by
the market capitalization of the target firms is the most influential factor and is significantly positively
related to the offer premiums, which is consistent with the results for the positive offer premium sub-
sample. At the same time, the explanatory power of the book value of shareholder’s equity deflated by
the market capitalization is higher than for the positive offer premium sub-sample in terms of R*. On
the other hand, the estimated capitalization of shareholder’s equity and the forecasted net income are
interchangeable as the main factors, in contrast with the estimated capitalization of shareholder’s equity
and the estimated capitalization of the residual income for the positive offer premium sub-sample.

Future research on these topics should conduct controls based on the findings of this study, when

analyzing the relationship between offer premiums and the valuation of target firms.

References

Alexandridis, George, Fuller, Kathleen P., Terhaar, Lars, and Travlos, Nickolaos G., (2013) “Deal Size,
Acquisition Premia and Shareholder Gains,” Journal of Corporate Finance, vol.20, Apr., 1 —13.

Ayers, Benjamin C., Lefanowicz, Craig E., and Robinson, John R. (2003), “Shareholder Taxes in
Acquisition Premiums: The Effect of Capital Gains Taxation,” Journal of Finance, vol.58 (6), Dec.,
2783 -2801.

Baker, Malcolm P. and Pan, Xin and Wurgler, Jeffrey, (2012), “The Effect of Reference Point Prices on
Mergers and Acquisitions” Journal of Financial Economics, vol.106 (1), Oct., 49 - 71.

Bargeron, Leonce L. (2012), “Do Shareholder Tender Agreements Inform of Expropriate

_35_



Relationship between Tender Offer Premiums and Valuations of the Target Firm

Shareholders?,” Journal of Corporate Finance, vol.18 (2), Apr., 373 - 388.

Betton, Sandra, and Eckbo, B. Espen. (2000), “Toeholds, Bid Jumps, and Expected Payoffs in
Takeovers,” Review of Financial Studies, vol.13 (4), Winter, 841 — 882.

Betton, Sandra, Eckbo, B. Espen., and Thorburn, Karin. (2008), “Markup Pricing Revisited,” Tuck
School of Business Working Paper No. 2008 —45. Available at: http://ssrn.com/abstract=1094946.

Betton, Sandra, Eckbo, B. Espen., Thompson, Rex. and Thorburn, Karin. (2014), “Merger Negotiations
with Stock Market Feedback,” Journal of Finance, vol.69 (4), 1705 —1745.

Bouwman et al. (2009), Market Valuation and Acquisition Quality: Empirical Evidence (Previous
Title: The Performance of Stock-Price Driven Acquisitions) Review of Financial Studies, vol. 22,
No. 2, 2009

Bundo, Hiroyuki (2005), “Wagakuni no TOB to kaitsukekakaku —baishu premium to shoyu kozo,”
(title translation: Tender offer price in Japan —offer premium and ownership structure) , Nenpo Zaimu
Kanri Kenkyu (Annual Review of Financial Management Studies) , no.16, 1 - 8. (in Japanese)

Bundo, Hiroyuki (2013), “Bid Premiums and Financial Characteristics of Target Firms in Japan:
Contrasting the Premium Offers Group and Discount Offers Group,” Bulletin of Tokiwa Junior
College, No.41, March, 47 - 72.

Bundo, Hiroyuki (2014a), “Bid Premiums and Market Momentum in Japan: Differences between the
Premium Offers Group and Discount Offers Group,” Tokiwa International Studies Review, vol.18,
March, 101 - 124.

Bundo, Hiroyuki (2014b), “Bid Premiums and Stock Price Momentum in Japan: Differences between
the premium offers group and discount offers group,” Bulletin of Tokiwa Junior College, No.42,
March, 53 - 82.

Bundo, Hiroyuki (2014c¢), “Bid Premiums and Stock Price Momentum in Japan: Differences between
the Premium Offers Group and Discount Offers Group,” The full paper of the presentation for
the 2014 Japan Finance Association Conference held on Oct. 4th at Meiji University, Tokyo (in
Japanese) . Available at http://www.b.kobe-u.ac.jp/~keieizaimu/uploads/files/zenkokutaikai/38/43.pdf

Bundo, Hiroyuki (2015), “Bid Premiums and the Interrelation between Stock Price Momentum in
Japan: Contrasting Premium Offers and Discount Offers,” Tokiwa International Studies Review,
vol.19, March, 119 - 140.

Bundo, Hiroyuki (2016), “Sensitivity Analysis of Measurement Variations in Tender Offer Premiums
to Interrelations between Offer Premiums and Stock Price Momentum,” Tokiwa International Studies

Review, vol.20, March, 73 - 100.

_36_



WAEEEAE 219 (2017443 H)

Chizawa, Shuichi (2002), ”Zannyorieki model niyoru kabushikihyoka,” (title translation: Valuation
by residual income model) , Nissei kiso kenkyuujoho (translation: Report of NLI Research Institute,
n0.22, 41 -69. (in Japanese)

Cotter, James F., Shivdasani, Anil and Zenner, Marc (1997), “Do Independent Directors Enhance
Target Shareholder Wealth during Tender Offers?,” Journal of Financial Economics, vol.43 (2),
Feb., 195-218.

Dimopoulos, Theodosios, and Sacchetto, Stefano (2014) , “Preemptive Bidding, Target Resistance, and
Takeover Premiums,” Journal of Financial Economics, vol.114 (3), Dec., 444 — 470.

Ferris, Kenneth. R., Melnik, Arie., and Rappaport, Alfred. (1977), “Cash Tender Offer Pricing: An
Empirical Analysis”, Mergers & Acquisitions, vol.12, Spring, 9 - 14.

Fujii, Hideki, and Yamamoto, Toshiaki (1999), “Kaikei Joho to cashflow joho no kabuka setsumeiryoku
nikansuru hikaku kenkyu —Ohlson model no tekiyoto kaizenno kokoromi-,” (title translation:
Comparative study on share price explanatory power on accounting information and cashflow
information) , Accounting (Kaikei) , vol.156 (2), 170 -185. (in Japanese)

Hanamura, Shinya (2009), “Empirical Study of Value Relevance under Residual Income Model and
Abnormal Earnings Growth Model,” The Journal of Business Analysis, n0.25, 63 —75. (in Japanese)

Hanamura, Sinya, Inoue, Kotaro and Suzuki, Kazunori (2011), “Bidder and Target Valuation and
Method of Payment of M&As in Japan: Evidence Against the Misvaluation-Drive Takeovers,”
Corporate Ownership and Control, vol.8. Available at SSRN: http://ssrn.com/abstract=1363805.

Hattori, Nobumichi (2008) , M&A Handbook, Nikkei Business Publications. (in Japanese)

Haunschild, Pamela R. (1994), “How Much is That Company Worth?: Interorganizational
Relationshipships, Uncertainty, and Acquisition Premiums,” Administrative Science Quarterly, vol.39
(3), Sept., 391 - 411.

Hayward, Mathew L.A. and Hambrick, Donald C. (1997), “Explaining the Premiums Paid for Large
Acquisitions: Evidence of CEO Hubris,” Administrative Science Quarterly, vol.42 (1), March, 103 -
127.

Huang, Qianqian, Jiang, Feng, Lie, Erik, and Yang, Ke (2014), “The Role of Investment Banker
Directors in M&A,” Journal of Financial Economics, vol.112 (2), May, 269 —286.

Humphery-Jenner, Mark, and Powell, Ronan (2014), “Firm Size, Sovereign Governance, and Value
Creation: Evidence from the Acquirer Size Effect,” Journal of Corporate Finance, vol.26, Jun., 57 -
77.

Inoue, Kotaro (2008), “Tender Offer Premiums and Tender ratios”, (presentation handout of Japan

_37_



Relationship between Tender Offer Premiums and Valuations of the Target Firm

Finance Association East Japan Conference of March 29, 2008) (in Japanese) .

Inoue, Kotaro, Nakayama, Ryutaro, and Masui Yoko (2010), ”Rex Holdings Jiken wa nanio
motarashitaka —Jisshobunseki karano shisa-,  (title translation: What the case of the Rex Holdings
cause? —an implication from empirical study-) , Jun-kan Shoji Houmu, n0.1918, 4 - 17. (in Japanese)

Inoue, Tatsuo (1999), ” Yosokurieki wo mochiita Ohlson model niyoru nihonkigyo no jisshobunseki,
“ (title transtation: An empirical analysis of Japanese firms by Ohlson model using forecasted
income) , Accounting (Kaikei) , vol.156 (2), 199 -210. (in Japanese)

Jahera, John S. Jr., Hand, John, and Lloyd, William P. (1985), “An Empirical Inquiry into the
Premiums for Controlling Interests,” Quarterly Journal of Business and Economics, vol.24 (3), Jul.,
67-171.

Kaufman, Daniel J. Jr., (1988), “Factors Affecting the Magnitude of Premiums Paid to Target-Firm
Shareholders in Corporate Acquisitions,” Financial Review, vol.23 (4), Nov., 465 -482.

Koch, Adam S., Lefanowicz, Craig E., and Robinson, John R., (2012) “The Effect of Quarterly
Earnings Guidance on Share Values in Corporate Acquisitions,” Journal of Corporate Finance, vol.18
(5), Dec., 1269 - 1285.

Kruse, Timothy. A. and Suzuki, Kazunori, “Two Decades of Development of Tender Offer Market in
Japan: An Analysis of Regulatory Changes, Offer Premiums and Share Price Reactions (April 15,
2010) . USJP Occasional Paper Series, Program on U.S.-Japan Relationships, Harvard University.
Available at SSRN: http://ssrn.com/abstract=1572117 or http://dx.doi.org/10.2139/ssrn.1572117.

Levi, Maurice, Li, Kai, and Zhang, Feng (2014), “Director Gender and Mergers and Acquisitions,”
Journal of Corporate Finance, vol.28, Oct., 185 —200.

Li, Xiaoyang, (2013) “Productivity, Restructuring, and the Gains from Takeovers,” Journal Financial
Economics, vol.109 (1), July, 250 -271.

Matsumura, Naohiko (2011), “Linear information dynamics and equity valuation : An application
of Dechow, Hotton and sloan (1999) to a study of the Japanese market,” Tohoku Gakuin business
review, no.1, 21 - 46. (in Japanese)

Moeller, Thomas. (2005), “Let’s Make a Deal! How Shareholder Control Impacts Merger Payoffs,”
Journal of Financial Economics, vol.76 (1), Apr., 167 -190.

Muramiya, Katsuhiko (2008) ,’Keieishaga kohyosuru yosoriekini motozuku kigyokachihyoka,” (title
translation: Firm valuation based on forecasted income disclosed by the managers) , Gendai Finance,
no.23, 131 -151. (in Japanese)

Nakano, Makoto, Matsuura, Yoshiyuki, and Ohue, Shingo (2005), “Zannyorieki Valuation —

_38_



WAEEEAE 219 (2017443 H)

Getsuji data wo mothiita jisshobunseki-,” (title translation: An empirical study by monthly data-) ,
Accounting progress, no.6, 17 -35. (in Japanese)

Nishio, Kimihiro, and Nakano, Makoto, (2006) , “Kabusiki kachihyoka model no hikakubunseki —
Zannyo rieki model + DCF model * keizaihukakachi model-,” (title translation: Comparative study
of share valuation model —residual income model, DCF model, and Economic Value Added model-) ,
Securities analysts journal, vol.44 (2), 98 -110. (in Japanese)

Officer, Micah S. (2003), “Termination Fees in Mergers and Acquisitions,” Journal of Financial
Economics, vol.69 (3), Sep., 431 -467.

Ohta, Koji (2000), “Ohlson model niyoru kigyohyoka —Ohlson (1995) model no jisshokenkyuu-, (title
translation: Valuation by Ohlson model —An empirical study of Ohlson (1995) -), Securities analysts
journal, vol.38 (4), 62~75. (in Japanese)

Ohta, Koji, Saito, Tetsuro, Yoshino, Takaaki, and Kawai, Fumiya (2012),” On the Estimation Method
of Cost of Capital Using the CAPM, the Fama-French Three-Factor model, and the Carhart Four-
Factor Model,” The business review of Kansai University, vol.57 (2), 1-24. (in Japanese)

Okumura, Masashi, and Yoshida, Kazuo (2000), “Renketsu kaikei Joho to choki kabushiki return —
EBO model wo toshite-,” (title translation: Consolidated accounting information and long-term stock
return —using EBO model-) , Accounting (Kaikei) , vol.158 (3), 352 -366. (in Japanese)

Oshika, Tomoki, (2005) ,”Firm Value and Stock Price of IPO Companies : Analysis of the IPO Bubble
and the Relevance of Initial Price,” The journal of management accounting, Japan, vol.13 (1/2), 39
- 54. (in Japanese)

Petmezas, Dimitris (2009) , “What Drives Acquisitions?: Market Valuations and Bidder Performance,”
Journal of Multinational Financial Management, vol.19 (1), Feb., 54 -74.

Rosen, Richard J., (2006) , “Merger Momentum and Investor Sentiment: The Stock Market Reaction to
Merger Announcement,” Journal of Business, vol.79 (2), March, 987 -1017.

Shintani, Osamu (2009), “Empirical research of various Liner Information Dynamics in Japanese
market: Application of Dechoow, Hutton and Sloan 1999 model,” Contemporary Disclosure
Research, no.9, 43 - 62. (in Japanese)

Takehara, Hitoshi, and Suda, Kazuyuki (2004) ,”An E mpirical Comparison of Free Cash Flow and
Residual Income Models to Estimate Equity Value,” Contemporary Disclosure Research, no.5, 23 -
35. (in Japanese)

Slusky, Alexander R. and Caves Richard E. (1991), “Synergy, Agency, and the Determinants of Premia
Paid in Mergers,” Journal of Industrial Economics, vol.39 (3), March, 277 - 296.

_39_



Relationship between Tender Offer Premiums and Valuations of the Target Firm

Song, Weihong, Wei, Jie (Diana) , and Zhou, Lei, (2013) “The Value of “Boutique” Financial Advisors
in Mergers and Acquisitions,” Journal of Corporate Finance, vol.20, 94 - 114.

Varaiya, Nikhil P. (1987), “Determinants of Premiums in Acquisition Transactions,” Managerial and
Decision Economics, vol.8 (3), Sept., 175-184.

Walkling, Ralph A. and Edmeister, Robert O. (1985), “Determinants of Tender Offer Premiums,”
Financial Analysts Journal, vol. 53, Jan. — Feb., 27 - 37.

Watabe, Hajime, and Kobayashi, Takao (2001), “Gyoseki yoso, gyoseki surprise to value kabu koka,”

(title translation: Earning Forecasts, Earning Surprises and the Value Anomaly), Gendai Finance,

n0.9, 41 - 66. (in Japanese)

Yanai, Kazutoshi (2004) ,” The Usefulness of Firms' Value Estimates Based on Consolidated Financial

Statements Information,” Sangyo Keiei (Waseda Business Review) , n0.36, 83 —98. (in Japanese)

(HERY: EEER B0

_40_



il
i3
H
=
o
W
i

215 (2017 FE3 H)

BlFEH B FBEICHL5TEIL : BAIKME (Intelligibility) &L
RERFZHELEEDLS

g B B3k Yy eI F A

The effects of English pronunciation training on the pronunciation and attitudes of university students

Abstract

The purpose of this study is to clarify the changes brought out from an English pronunciation
training course which targets to improve intelligibility and identify problems which should be
solved in order to offer better pronunciation training. This study used a subjective evaluation
by a native speaker of English of students’ oral reading of an assigned passage, a student
questionnaire survey, and a pronunciation practice log to investigate the changes in students’
pronunciation and to identify the problems that need to be addressed in the pronunciation
training course. Based upon the evaluation by a native speaker of American English, it
was found that the pronunciation of almost all the students improved. The questionnaires
revealed that at the completion of the pronunciation training course students believed their
pronunciation of English had improved and were more confident in their ability to speak
English. Through the training, students learned ways to practice pronunciation that raised their
motivation to continue to work on improving their pronunciation. A way to utilize phonetic
analyzing software to evaluate the students’ pronunciation and criteria for evaluation which is

easy for Japanese English teachers to use should be examined.

F—U—F HGEREAI R LTORGEERYE  AEEORRE

iECslc

AFZE O HIEIARBE (Intelligibility) Z&EDH 2 &Z2HNE U, KBRS ZEICE 25
FTELEFHENBZITO L TOFELZHSMNCTZT L THD, FFBEHRDKEEREENGE L
U 7= RSO TS LTRSS 7D 7 A ) APGEREEGEEIC X 2 BENFHL, 7> 7 —
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b HEME TEENGA LIS MR ERRZ v, REllsizE L ORI 2 Z1kicDn
TH&E LT,

1980 FEAMN S EFEFRE L L TOHRE WS EAFTDIEND 2 R 51, EESGEE UTHGE
HHT20THNE, TREEOT7 72V b EREADT AT YT 474 THO, MOHAGEEE
D DB IR AR 2 RITH S — /T FGEREERE DK 5 7% [ENWAFERE ] T 7a5E
Bl T2 X 21C&0 a0 ) FEAVEREN SHZD 5T HNN 2 OWEFOFFEFEE 2D
BLHETHDEOIEDbNS, TEEGEE UCOHEGE] ® (33 2= —v 3 VEHOIGELE
DEZTTINZET BICDON, HARDIGEHBICHBWT NECNEERV] EWVWIEZHZFFOALE
Wz, LAhLAEDS, TTTES NELS] BHAANALTH 2D HARANRGEICHENTZHGER
R TH-120T 2T eMNEL, THIC NECNRROV=TEROFE TR TE RV HARANE
FHE TRV LW ESINREZTBIZIEL TVS L OERN D2 GE, 2012), 7z, HIK
& AF A Z— (2013) IFHFEBFEAGE & IFVERE RIS S DA E D IGRFE S ORI IE DI E 217 >
7o ZTORER, THARGEMOD D STEIBLS) LWV GmMIdRGERIEERG S DM E F O &I
THMNELNGEWD, JERGERGEEEDEE FOLEIEEHLEWAREIED S 5 L DRz R LT
W5, REEDRVWECAICEREDEIN, HEEN—D—DHN L THEIN, VLAV h3r—
ayhV G THANKGE) ThAATRE] LEbN2EDIF. KEFBCAEICEEZELNS,
¥R LET, TOXI BHREGHAANALTUMECGZWDNE LNWEWT &, RIEETH S HAGE
MWHOEMEHANALTUMECRWEE CRZFEI eNaAIa =y —2a Y FRELTOD
FEEOBRN S EE A5 L, MM TRNWC L ZIERHL THIH TZD T LICA I EEB VL LS
Thbd, —/. TEB%5HEHEREEEENADH 2 WVIEZNUGEWRE TRt 2 X 2Icks Lz
AT % (Chiba, Matsuura, & Yamamoto, 1995) ZZEENLNE NS ONEBFOEZATHA9,

INLZEF A FEIMTHIGTEEGE S UToRiEREZ THABE (ntelligibility) D@,
WMUBFEE] LU, AR TRAEMED &< BEEDRZZ ANA L TE UL EZ IRk
A N RGEREEGEE DR EICTEBMROEDI 2 L ZHIRLIMR, o bdiadnie T 3]
cwnsckellz (K1),

ERGEE LTHREEZMES LS T Lld, H—FiL LTOREEZR > T NA W lGEZ 5k L
LT30S T THB, TNETNOREEDT 712 Fhs K5 7S Tld B W2 Hfifg
ZOMNEEICRD ., HEFEE UTOKBEZ T ICHRIBETE RV LIIAZBICGETE LS, HHE
J, WUAIGEREMNEDX I RO EEZ L&, I TIHFET 2 BRSSO RS ZFIH
FTEDNNENTH S ENIBEAICEDE, TNETNOREEOYE R2Fi-> I IGEEEN T E 51T
BEEREER T DFEFISEDIT 2 X I8 1L, ZEEENTNDZ DR TIED W & T AN
HOEW, BFATREE LS HE TH D LWV I E R T2 I—ARMARHCX 1 Z HWTHIB L7z (K
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1 T Language A ~ F (3B EZNENOREEZ KT ),

Ko, WEEREEEE Z HIE LU CREIIMZ T o7 L LTE. ZTOREITIT AR L REEOREMNE
D, ZTOREEOGEN K > TR EDEEGEE S UCIGEZ AT 3BOELFOT AT VT4 T4 D
—MEEKT R EDTEHZEDEZHERARHCIIR Lz, TOEZFICHTE, HEICRET S
EME TN CHGEREEGE OREDFAL RS X ICLDH A, HREOROVEL 255, BEF
I &> THIRATREZZFES . HEED LWHEZRFE UTHEH L, BEZRME Lz, AROHRTE,
NG OFEZFERICHENT %,

Language B

/ Language C

Language A
\ Native Speaker
of English <4— Language D
Pronunciation
Language F Language E

1 ERFEELTDRERS

BREOFIE

O—ZADHMIZIEEED Suprasegmentals (F0Y T ¢ —), FIIHEA, VAL, V2FT, 4
Y R—a vEgGEES U B (ntelligibility) OFWLNIVICWET ST L TH 5, BEZ
CALL THiE N, BRE COMF. HAOMY, MROHOREL 13t 1 Offla—F> 7
THI LTz, E51C. Z2LDPHEICE > T, REUZOMRZ LI 72DICB=I TORMBIE AR
EVIRHRDE L. HEMBEGR LI, PENEHODOREZEBINICE DX, YHEDBELTE
5X9. INEXDE L BEMEORE ZERNCIT > Tz, BHEOREIX, AN L TV IKEE
ICTEBRFIEWVIREETOREZ S LICHEEZ1TI TeODICFHHi LTz,
AETIHTONBREOKRE N RFHNE. FTEREFLZOMNECD ZRHAL, Y0V 7+ —0%&
BRICOWTHHZITO., FEHEZBLELTENOa—F > FlToTz, A—F Y FTlE, EX
Hiid DI FHEOMEDEL 5 LI TI Bl L. MBS EDPREICE L T3 D0
TOA—F VT F oz, A—F VT E{T> T3, TOMDPAENMIRIIHEEED SN
X HANCHEM—E 2R Lz, —HEIcld, AREZIECY., EFRL—HICRS LD TES X
BICTVERATED A Z—3v YA b BIZE, FFECTEFIAH U7z Japan Times © #7] ST,

il
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Voice of America: Learning English 7% & DHGEFZHEFEH = 2 — X « Y1 b, FEEIMDI=DICNE
MENTZENNDY 2T X—Y CALLEZED ALV E 2 —RITA YA b—)LENTW B FETIRA
VI 7R EREN Uz a2 —F 27 TR FICHEXOEZN  EHOMEZ L TE LW,
FHOMERZRMEL L. REWUBENDI—F VT2 il ol TRV T4 —ICFRZE W
O—RATH 57D, HEOERMISTREAD A V b xr—a >y, UVFITTHoTeh, PHEOEE
W& > I tld Segmentals DEZRICDOWTIRET S b H o7, AENH B 2l L TR
TWBERICDOVTOIEZITI T L LN, PEDKEDOEREZONB LN TEE L%
TREFEEZZLEH>T,

HENTOHEME IOV T, —FIOREPHIY HT R, SMEEEET 2 Lidah > 72h,
O MO REOZER & U THERBNEIZFOR UTe, RO Z15E LA o Tz Did, FiRDO KW
HEBE DD O HD, ZEEFNTNOEFEAZAINICEDRRDZ LNHIEZICHDINTDOT L TH
%o —H. WEEFHEEZ D, FEHEMIZ LIS XD ERWEDICEEICIND ARV
WO DR KX LFHFEIC EZHET, ZOX DGR 2T 57Dt ZAEDNBEIN T HTAN
SHRREITE R RT BENITTIR LS A BMPZOFEHOMATIC OV TEHL S FH LTz,
L PEDN— AN TEIMO AT < M LT W L 2B L, AESBEMNRS I, 3
S, Wi RS TOXY TORHR, v R > 7, BRED 6 fifiz sl e U TR LT
MENDOEMZ @D 5728, FEEH B ERE Glink) Zid 95T L2, ki3 ¥
AEDHLD A TEHERERE 2 O TR Z 3T, ] L7c B omiE O X 0 srfiliadid & w5 Ok
DIRD ZElRLTE S5 o7,

RAE
ShnE
AKFHEDOBME BRI RYATRBERLD P EZHRIERBHE LTRBEENA TN S
Suprasegmentals (7'0Y 7 1) OUEERD - IGFEREINHOI—2A @B LIz ETh o .
JBIEE AR 1T 2 TH T EBEIOTGEENO RHRPRBRNH D, I TICHIIDOVTNS
FHENHBREDNE BT Z LNUCEREL TV LI TE, RENTRIMIAREZIT> 12 E T
ol 1L, BREEEITHIELZE DD, FEMYRERER>I—APCET 5T LI
RO TV D8RS 7 7 AV R Liah o 12228 1 B2 REN B L, 15 B ZHED
WG L Ulzo SHMEONHIE 4 AN 2 4, 3FEEN 6%, 2HENTHTH T
ROA—AZEIET 5 LN AR, REERA T —IVTORERL Y AV DX S 5T +—< Vsl
THEIMEZT 2N 2 ERE LG 4 8B0. KA, Segmentals (F3E, Hiffi
7E) ORHIMO—AZEELC LDHEPEL 1 80T,
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REEDRIET 2 DFEE DA EANDOBIIRIUC DOV TR, B 8179 SRS EI OB INFERE
P15 % 13 4, BIREAIHENDOSHRBRE N 4 4, IRERHHREN 1 4 Tho T
RERE

FE AR O ZEDOEZPLNICT 220, ROK I BTETHERZ KM LI, 7.
O—AFABRRHCPAEICHIEC ZE L, ME T e ER L OZRELTE L o7, £z,
O— AT IRAC & X D8RG 21T o T2 IR OFE OIS DN TR, 7 A U A JEGEREES S
1 % 3 — ARG &AL T RAC Bk U 7o O miz BEE . BRIAHIZ1 T 7z, FEdlsicD
WTOREEDOZLICDOWTIE, I—AKTRICTY U r— b eFfiLize 77— hE5RA Y B X
)b AR Z A EDE TER Uiz, BENOEEMENICOWTIE, FAENGA LIRS
MR R ERR 2 T LTz,

FaREDR
BOEIL
O—AKTH, B 1 HHERIZETRE LIS ERZMH L. 7 X AYEGEERERGS 1 4
Il ZIT>Tee R=A, UAL, AV b3x—2ay, VYFUT RUENEREG S OB, S 5
BB TR 2175 7eRiER, NRICLIZ 156 %D 5 5, FENASNIZDE 11 %, ZEh a0 LRF
&1 FEXFHOME L RFFEEEVREE - THREFENDOESM

Short—
Fit/ | pace | it | "5eme” | ining | Setrel | 1558 | o | ohange | £6 | fo7n [ Echante
Abroard
A e e L e P PR [
T o e o e e o 2 I 2 I I
il PP N 0 0 T Y Il IR
il 0 N N O ' 0 Ml N
e e e 1 2 IR YR B
Sdent F| {0 1 s T e | 00 |
e o o e e e e T
e e
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e e o e e 2 o 2 TR B
Sudent K| [0t 14 |5 15 s e e | 2 | 4 | 7
e R
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T o e e e e e 2% IR I
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FETRIRAD KRR AEF I B T2 59221k - MW (Intelligibility) O@EWRREHES 2 His LIcREDN S

MENZEN 3B, FHLN TR 7ZEE 1 B TH T, FHMINED SR>/ 4 3%
DS B 1 HEa— ABRFOFHEA 9 TIC 3.8 T, fiDPE L HXRTEFHNAATHEAX—
LT\, @il 7AYo 7222 DO HICIE 9 TR DEkE OFHENH B FRE RGN E DD, TV
Iho A E 0N KOMCBIERE O R a7 3 EN > 72 £ DD, UMK E HAER & 5>
PRV (1), FHliD LW > 2Z2EDMTDOFIE 05 RA Y M THoTee AT DT
BPIREKEDN DX 10KV (15, KN08 KAV Q%) TThHoie Wi, X—
A VAL AV 2—=2a Y VYFTORT, & LIPENREE D > BRI AV 32—
vay (9%) T, RCEh oD YF 27 (84) Thole, UEENEDZ ) XL ZUE

LD NBDREDIEVEREIRo 72 (240,

BLREBENOEREDEIL—T V77— FORERHS

O— AR TRHCHER S OFE O H FHiie R SR IICB T %7 > r— b 2R L c, 72—
MTIEa—ABHERIC ED X S IR T TV E Vo IR DIRZ A TOEMEZHE DT, H
FHEFEE RN DRERFIC ED K 5 AL WE CTeh 200 LTz,

TICBT 2 AL T—AZEELT. BRDOHHICODWTIOABIRTS XS ICE> T
MRS EMICHUT, DULERS ) D74, TR A5 4, P05 A 14, MR-
W24, T2 B0 ZEAEDIX0ZTH T, 15 4H 12 ADHTOHESZICHEN TS
KILHEo T VWIHRTH %,

Fio, FEEREICOWVWTORCHHEZ 5 RA Y FATF—)VTRLTE LT A, O—AE
Biie%Tid, TNENEK2-1 X 2-2DX 3 GHRE A>T, BEMNC 1 A1 AL
L7222 5 B Te . O— AR TIRHZ 0% &0, AT, BIERIT 4 R8> & & A
LB IR S TeDICH L, I— X TIHE 6 ADBIEEN T DORA > M TRMHii LTz, &
PRI EAEDFEEND H iR < > T a T eV o T,

£2-1 RBOLSWE (BE) £2-2 REOHSIE (BES)
s B % e B %
1 5 333 | 0 0.0
2 6 400 2 3 200
3 4 267 3 6 400
4 0 0.0 4 6 400
5 0 0.0 5 0 0.0
- 15 - 15
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72— OEBGHROMT. HEOREZFOZICDOWTEMR LEEDN 4 450, Bk
B Ta—ZFAMARRFIC RS U7 OS5t & O — A THAICESS LT O E i e BEE RS
EHDMEICKZDF TV BDNbNS |, [TeREGEZHTH 0D T ETiEEL, BEMI< K
Tz o iz, TRRHZEAL DFZFEN D ZEGRL TW e, L)V TGO SR BT 5 X
&> Tz THINYINE S 7e3EEh . ARICIRNS KD BREICESTe) DXIBREDTH -7,
FEIMEITICT LT, HROREN [KxoTz) EVIRBBMELNIEEE N EN D B,

PERFEENOBLLRRENE. O —RBIEATIC, HFED LWHEEZHITDT 5 T EADOFEMNSD > 7z
MESIMITDONTIE, AN THRNS>7z) LRIEFL, ZDO5 BHD THEICIO A THZC
EMBZ PRI 8HBD. BIRLVHTH T ML ZFRST2EoMIFITDNTIE, HEEZ-
feaIa=r—a vm CREDRES 2 256EE) ©. WREREERS SO/ PA Lz L7z b
R 2 LIzBIC, BROEGENHEM->TE5 AR, H20VIMebbhh-fzl ehbsb T b
BT AEN S 0Tz, £y BADADEET HFEZEW T L Z2REWUBNDELDE >
JELTRIRBEEL 5 THoTee TO NENDADIEE | ITDOWVTI, HEIERFEEE DF
HiCnizC &, FRBAE TOBARDFEENNDD B H XN FHETH 2T LR, KADFESEH
HOo&O BTl e, RMCARNFTRETH T e LR 5T X5 ThD, JEEHELY
AENEETZa—ATHB L H D, WEEREREHOREICHTOREZLDT W EE > T
e e N e ah o iz,

PEED LWABEZFICDT R0 E NI GRIBREEICONT, I—AZREET S T & TED
HHTEMEIMITDNTIE, I5HEEN [Hote) LRIEFELTVDS, EOXS BELNERKTZ
FeMEDWT, BHE T S Iz AEI, FESEHIMO a— R BEHICEE L TV IzIZh O & TG
ZHHLUTEELIZDRERLIED T B EZIC, SR VF 2T AV b r—2 3 Vs LD
SBHETEHEINCET2EVIEDTHoTz, Fiz, FFES LWHETHT T EANDRITNLED
ZRICDWTER LERIEED 3 A0z, BlZIE. ARITaLIz0HELEDTZ LTI, BT
DUDSTICHBES LWRETHET S LG >TW028DTH S,

HREDOIIMZZFTHD, BiEDL LWHREZHICDTF ST EANDBIRD@E R o Teh E 5 i
DVWTOEMTIE, 1440 NEv) EEEL, Wz EEFELEDIE 1/ TH-T, LhL,
CO14E T LHRARS, TOHKOMEZILEDOSHTVAS ] LWV HBZENTVS,

NS L REHEDOHFME 2T 20 E SN EWVHHEME LIz, ThicD0TideA
M, Wi LIc e DRIEE 5Tz, SHBBAIMZMRE LIcWERB L ZEDS B THD 58
LW b0 HizZ, Tavyzfvds-b FELZS | TH2LDREZHIZEXD T
HB, 6oL ELV] EEFLBICE,. Thdd a3 a2 —ya VFBiictHICDT T
FEz KRNV EOEMZRL TS PRV (34), 51T, TNEZIEAST2IC
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. R HEERIKRELLEES XWX E T o] TREOEVWTHLUZWE ENLEZKL S
TV BB EEINE] EWVoTe, EROGE L FEEOMEE EHK LB, TE2%72
HOO/ES XSIKETETWaARLNS] L) HAFHBICEDWRIENZENTN 2 4T D05
BIFo5Niz, iz, R ALEGRED ISRl TORETEND 25 L)
B2 ES Wiz, SIL THh S B LIz Ve DEEE H > Tz,

PR T T DR, HEEEZET T LD ERIC DWW THE I O — A DJgEHiR DR &
S5RAYV AT —IVTRLTE S Te, A—AZBET HHHCDVTHIRD IR > &R TIE [2<H
MRV ZRATRIEED 8 f. [V HEGMNZV] BRATBESEMNS5HT. 2KD 86.6%
DIREHEMNIGEZFET T EICHBN o 2L EE LTS (£3-1). —fH. I—AK KT
i TRSHESNGN] ZEARFEIOALERD, TORABNDS] LRELIEEEN TS L
RO, FET T EICDVTOHRBMN EN ST b BART 2 ENI A T (£ 3-2),

£3-1 #EITENDBE (BER) #£3-2 FEITENDBEE (BIER)
Q-1 O—REEHT  HH % Q-2 I—RXEEH®R HH %
EX={ =y v A 8 533 £<BEEIEL 0 00
PRBEEMNE 5 333 POEEMNEN 6 400
BIEENAHD 2 133 BENHS 1 67
PYREENHD 0 00 POEEIHD 7 467
ETHEENHS 0 00 ETHERENSS 1 67
=H 15 ast 15

HAMREEDS LWHEE TRid T EIZDWVTOZEIC DN TIE. 2 DEENB L2 FE L THD .
5 ZOEENREZILICOVWTER LTV, B2, [2E2 T ERFICENTTHEICRZ
(I 2 R0 Eh o Tehd, BREDE LWHS Tt s X5k o7z, [HEEEZFET OMES Tk
{Tgote) » [JEEZEET T ENOEGID DR G-l ). THROFKHICHEDNZNEWT, #52E
TOFREDRATIIH T 2RO KIITNHE TS LT, FEEDITK D B E-7 e ARD
HBEDT, BoTORELRETI LN TEDXIIC A T, RETTLEYTE L&, Dl
W2 RZFERR 12T E VWS KU TEo e, HDO T LYY TIRSEREAR AV b x—ra ViR LI
KNI Z7ZFTELS, MEFIEBALI EVIXKIFETRETE /2] LWLHIREIBZLD -T2,

H B ANOI D A LAEHEM. B9 OFEBEHOMDHARFICONT, £/, FEHEUEIC
Lo Te LS Bh RS Al B TEM Uz, £9. ORI OVTHSZ &, SENES
0 QARSI SHBICID HATTFNRA TE . HIRIE. H574E THETOD
O—F V7 THRME N mUEFICESICIO ALY ERIE L, £, H224E. TSI
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ZR LI ENEDST2DTHIDHD T AFIOMAT T & BENEHE LD 7oAy, FREICIND A7k
M5 HEGEDICHERNZ) ERIBEL TS, £, HOPER TEFREACHD A, zhh
DEEME S e MEICID A ERIBELTED, AR ICHE2ER LT, FEIC
WO HPAEDNSEHGIR D DRX=AZ2HWDF D, 75202 T4 E U THIEMBICH D A TR
FHIDDZ %,

EDEMMRITNL 5 e DV TOEB T, HHFEIEXTETHEEDD, L ANKIDED >
TORBBRIET, 740 BRBICENTHE VMBI EEEL, MAT, ZREMNS
D CD RERFICHFNTH2 TR BRI STz DEIEDRS >z, SEIOI—ATHRFH L
UTHRELZDIE THEFEDOFRE/N—7 =7 M) EE (2015) T, 93— FDS5BD 78— F
W7V T4 —ICBTENELR>T VD, £lo. HAGRORE EMHLERIMHEHD . TDA
BANWNVHEDZ— A H> TN 2K D TH B,

Tl 7 b = 7 R FTEN 2 £, PC THR ORE A IE T 2@l a ¥ kS
280 Tz, FEABAY 7 b 2 7 I 3REOREORRZHTHRAZIE (BF) TRRTZLW0S
RO E L THET SN, BEICDOVWTERELENSHAN TEZZ—LENERWETZH 5 &
I RTRICTI T L BbN BN, PEDOHEZ RS LA OREDEZLIAHTEHLE LD
ek 572,

EBIWITNEAZ =3y b YA FTOESEZFH LIEDTH 20, G 8 (Japan
Times : ¥ ST). Voice of America : Learning English 7 281F 7= 22 W35 6 4\ e, TEZERFEERE
BFORZICHNDN—ATT VEATESHRDENSTEI TH B, o, AEXTH EMEZ
o, HETOIA—F VI TIEL VDN BENETACDVTOYEEZENSZITE LV VAT
LBRNSTceWSaAxX Y b Hofc, WDV ALZEHZTED S IO ANTzifEh
IKOWVWTIE, BAMCEEIICHN TV EDIE 1 HOATH -7z s DOV TIE. SENE&
HWMRDTZEDTH 720, FHEOFTTHS A MZHEELTE D S UNMEREDTTEN L 4
DL TZ B8 U7k, FRCHEROBRIER I T o Tze BETIS TN D > T2z,
COFMNDEZE L UTEHNE M > TeDhE L&V,

B EHRE DY

g, AR, BEMEZ T SmIC [FEEMERIRK] L LT Log ICRliRd % C &V
¥oNic, el d5naeHsER L. 1 RO 20 PRE T T e 2HEL, 1 H
B LTk 2 ommiditd s 2 L & Lz, i, RS, WE - RS 28
THiZERTHLE. BRBZMEHL TOME. O 5MEOMEZHIEL. T NLINDTTETH
BEITS T EICRHCHIBRIZER T a o 72, TD Log &% LIS, B2EAN L ORI M [EEL D $HA .
HEME 2 BT > DM 2R 4ITR Uz, Bd, EEREHEOREZ 1 BIOBE TR DO HA T

1)

g&i an
&
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AIZDVTIE, REOHD HAREBO G B OO HAREDO G —E L TWHRL,

O— AR TR C O Bt DFk E O JEGERIEERG 1< K 5 FBINFHE O R &V, H 5T
MREDSTEZEOHEMENED X I BREDTH - Teh s 5, £9. I—RAKR RO
TR TR, 3.8 KAV M ORI E 75 o 7z Student B, JITEW 3.6 A1 > b DFHIli & 7o
7z Student N, & 5IC 3.4 KA > b D Student E & Student M TH -7z 7T ADELINKEN ST
AL LUTIE1.0KRA Y FOU & 755 7 Student L & 0.8 K1 > k@D Student G & Student M TdH >
Tzo Student G 3 FEEFME FLERE Gl DR ASNPMERDHREND > ele DT 5T L& L.,
F7z. Student M A I — A TIRFDFIi L T L LICT T ADFER L E> TV BT, Gt 5 %D
FEME BRI T %,

9. 2D 5 HOPTHEME O HAMNIREDEN > 7zDld Student M Th - 7z, JHTFED
3 NSl 77RO H ERE OBIETH - Tz AREh, RS BRI EZ /> THEZITO vy Fo g
VUPMUDREE O ETDRNE VS FREDEZHZE DD, MOMATLZNENOHEITIZIZIE
CHEHE D AR R E 5> TV B, FM LTINS Y ATENTNO H EFEREICH O AR
D7 Student B TdH > 7z, HEME DHLD FADBE T RIEIL 5.54 [0 THRERIC Z WV R Student M
CIZH B8, A, B E BRIE T OID MR D AR, BNEIITY X LOBEEICHD
fHA . HEXDEHZITI T & TRETIRRENIFEEOUGEICID A, BREZ M1 Uiz
T2LEVIHEMBZIT T EMNIDNA S, TOMDITEE L TR, 5T 2REZ{T-

x4 BIRBFREDOHYiEHEBTHEBE DY

BERTREORYMAHEHR BEHEORYEAER
Eﬁg (ﬁg‘;) EL BEX ME-FSY LvFvs KEE zoft a5t a5t BT
Student A 3.2 02 24 15 9 2 1 4 55 47 362
StudentB 3.8 00 18 17 2 10 17 8 72 72 554
Student G 20 -04 1 5 5 30 8 2 61 59 454
StudentD 3.2 04 23 14 0 0 45 0 82 81 6.23
StudentE 3.4 02 4 19 1 2 0 1 74 74 5.69
Student F 24 00 5 3 0 2 0 14 24 24 1.85
Student G 3.2 038 3 3 0 7 6 2 21 21 1.62
StudentH 3.2 06 16 26 1 5 14 4 66 66 5.08
Student] 28 00 8 5 2 6 12 2 35 35 2.69
StudentJ 30 06 22 30 1 23 30 0 106 74 5.69
StudentK 32 02 11 23 5 0 5 4 48 48 3.69
StudentL 32 10 33 26 0 9 7 11 86 86 6.62
StudentM 3.4 08 10 1 0 8 1 0 40 32 246
StudentN 3.6 02 26 23 0 3 13 2 67 67 515
Student 0 3.0 04 7 12 1 15 20 11 66 66 5.08

. BEREBOHMIE13:E
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1

T oo ANEHIZBRE, FRTREPCHEMT 2 LML, THZT IO X 5 ICH MY
ZiTo 2T ENHAIN S,

Student E, L, N (& D #AZZHEICH LMD D 5 L Eo TRV E S IcBbnd, £9. fEihe
FESIANOI O AR D0 2, TO 2 D0 EEHF.LE LTHEME Z1To 720 TH %,
I, FEHPIE L T % £ DR E DOMOBEICE MO ATV M TH S, TOME
U TITo 7zifEIC DWW TIE, Student B ld A< — b 7 > T Podcast ZF|H L, HFEDOY X=> 75
ICHOADD, HElZ LTE>THS EWV S #2170, Student L 3FEFIC 2T 720 5 K
TR A T IO ATV, HEBEE OMEFIORL D F1A DT Student E 73 5.69 [A],
Student L AY 6.62 [a], Student N /¥ 5.15 B TH > Tz,

O— R T RED TEGERFERRHIC X 2 3FfiAY 3.6 TH > 7z Student N TH 2 A%, HRES 13 [AIF
EFHLTHEZIT>TWA T M5, BRETEDOH L Z@MNICHEE T 5 LTl L
MOMNAS, Fle, TORERYT Vr—bOEHHBEET, RIS EEDO—D L L TRg 2%
. HOOREEHRTES LWV MEHHICEF TV S, BTOREESFICEZZ—1L1T
M, I—ABHERHC T TICRDICIHIiE NS L TAE THEEEL TOWeHEEZ 0.2 R4 2 b &idn
ZMET T LT DI 2D TIIRNTES S b

Student E (34(AT 74 a5 OHEME DS B, FEMICIOMHATZDEX 41 BT, T OFREND
O AABDHEHRNT VD, BHEIICONTOaRA Y b 2HEEL A THZ &, TOPEFTAE—
RGP > K D TH 2T + A=— WO RN STy 7 THRAREDICHIRL Thizk D
ThHs, BFEMEOIZTICEHTIRAY S, TOEEICE > TORIIREED AT WVEZ >
12X TH%, £l KOV TDIAAY MZE b5 T TTAKRBICEEES XS 1KED iz
EWVDEDNCTRUHD, 6T L ZERLODOMEICIOHATZZ LW ah 5,

RIS, IS RS ORFEOMBUCE D AT A G, BEH L5 A 2 4T, TOHO
FAa1%E Student B % 2 [a], Student E A 1 [0 TH - 7z,

Z8
FEDNRTIGZERTHIENER

AHEDNGE LI 2B EE T 2 LI B FEEIIRIC B O ZR > TWIc T Lid, REEHECEAET
BB BRI NTUROERTHHEEATINEASS, LML, BLIEH L DDEFEICH
I CUEEZAARTHICAEDKITCTH B b eBEZ B L. FKIEH 2 T DD EH D S REMRAIC #H
FERA 2=y MR 7HEAL, RESHEICHOHATHAZAEDNZNEREA BTN LD
%o BEELWVS T+ —<IIVEGTOREIMOBRERIC DOV TOEENS L, MMOIFAENI AN
L. GEOaA—AZBET ZX T, HENBICOWTIEHE ORI DR ENID 5,
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BTN T2, BT TR A TH S &0 S BREDARVEDTIC KW eV S DAY, B ERICHL
DHATHIZT LDHBZENDENERICHS LS ICBEDNS,

SEETTY T4 —DEETH > e, REIMZZT % T & T—EBDAEDFREREN A
FNBTENTH oI, TRNTOPEPHERHZEDOREZELNTED, TORKE, £, HA
NWEEED B WIE A 2 A FIEERED D OFANCIIKII LIz L WS B TH 5 T LR T Z 20N
ZTNEDEDREERBZEDEEVIC DOV TRIMAAZENREN ST LIFHETELR WV L LEDNS,

HAlsiEZ2T % T & T, BFICK TRV AN IGEEZET, MEOML AN HSTE
AT L7z, L0 BARREEM A ZEART b, REUENOERE D ZMENH ST &M
B, EHIC. BHOREENELDHRGEDS LHBRE DISEDWe, H2WIE Th %A HEE

T DLMHTE 29X EI LT, 359 ENDERBIEES T LIIRERD I— A0S
DUEER T THRL, WEEEFETENDEEICE T I ADWE R 5255251259, #HED
FHICEH D KT, ATDORFICHEN RV, BRETIGEEMHT 25 H b & /NS i
THETZ2EE, BENICEE>EVWEEDEEDNS, HARELIZREZZ Y XLOED 5%
HOH UFISEBINCE D A, 12k x—3 3 Y OUGEICH D HAFEE MR R B N EFERAAD
SFFBORBEHEH L T2 T EZMBMNICERRT 2 T & T, HEEDS LWLFEEANO.LHNIEHIO
FARICEBWE D, G5 C ENDEEHICE ST ADWER 52 % LM TE %,

HEMEICOWTE, (ZEAEOEENHImBEICHEIIBICI O HATZ L S > TRV, B
MRS I3 S OUE IS T LEEHMICEE L TRV E S TH B, TLA, Rt n2Ex
MEFNEICH D Ml T FEEUER NI DBM Z 0 . BN D Lo T ik CHRIICED
BT T I—AR TSROV SHERICFFEL TWEWEDHEDNDH 274N, EDXS7%E
Bz LOX S Iz NE X OMNITDONT, BERICEDWIARZFICANSG T L, O—AK
THREAN T ZMRGETEZ S HEEZRL T LICHMLZ LS Th %,

SHOFRE

YEES LOWRETREY C &icid, FEEOLHNETL & L<IE, WEES LLRE TR 2 &N
DHMDOEENEEL TV X3 IcEbNnd, FIZIE. RFERETORELEGHOAIT B
o 72 (Student B) (3, KZEMRIES 28724 & ORFHEH) (EC) & A FV ANDEHIY
FICBU, BICRENSOIRER AL LTRSS hHBOBEREL H 5, b KE MU
RE722#E (Student L) BIGEEGETRKIENN T, RTEHELMYTIHENH DK TH 5,
F 7z, Student M (%, EFFEECHGERIGERE S L ATG LIRBRD D O Z O EMH, 2N TOHGET
OTLEYaAryFAMCSMUERMmEE H D, Student G IFRIEZENK TV 2T TbN S
ANV MCERINCSINT 57200 Th <, JEGEZ > TRIRZHED S E. B L LRVWESZ R
BTV5, BPORRE GOHENTORGEMEHORER®, ZNHE 75T HEOREE MR
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FRER EMIER D LWHE TRl & ENOLHEE T2 iR 5 DIC ED K 5 ICBIES 2 5
DWIFRETH %o

Bt LTS OFMili 2 SEREREERE S MM T o 7o, ThiZHh ETEHENGFIE T/ &id
BOE, Eatlddb X TEHE L THD, PENREOHAZIEL. BELVWREENTES
MEIMIETZMBDIFEHTE XD E LR, EEORFED L T TRIREEDNEL SR
HHH D, EBEOEETORGESIENTROD TRNIRETH S, TODICHERMGEZD A
N, BE LI DZIENTHZ L, R—ANEL, XNV TORMEDNHED HZNED LD,
AV b A— 3 URGRB MR T E S F EARICEE LK % T LN TERWENZ WD, §F
i3 ENTEEMoT, ARG L SEITAVWREEDTHMETES X5 B LRNRETH S,

FIA N TEREBAT & (6 TR CHHIR R FHE OB D B % 2 475 d Ml S 2 F T 5 T L L ETH
%o [ARFC, EBINFHTCEBIEEINAZC EMTED KD, HROMY T b 275 LD
BORICDVTHEHRINETH A9,

BbYic

AT, M (ntelligibility) Z @82 &2 HNE U WGER SN 2L E T2 H5TE
L& FENHRZITS L TOMEZHSMNCT B/, FFEERORAEZ MR E LTSI OR
TG LIEAERCE B DT A ) AIGERGEESIC K 5 ERIRHE, 72—~ HEMEORS
RO EREZ V. FEEFlzE LTI T 22 ki DWW THEZIT- 7.

F9. 7 AV AFEEEREEEEIC X B IVEE O ERINFHIOMS R, FEilsizir> 2 & T,
NEZHZEDD, FEAEDPHICHENBZEDHRENMISND WMo T, 72— Ok
OB, REIZZTS LT PAEPHFOREUZENORE2HZ L bic, §FdC
ENDAEZESD ST N TE, BERNGIENED L2 25T L THRE LS 2T 5B E
DT Dol

JEED LWHE THd T ENOLMHNERZRIREE 2 L DR ZHE ML, Bwilll) Tk
<. BRRICEEE N7 IG5 THRE Z Ml € & 5 TR OB TR E N 7e 22 757 Hl S O
ER e L BIC, BRI ZSH2 TRELTERDHY 7 M 2T 3 RN ZHK T 5 L 5%
DINETH %,

AR 2 HOEFED S REAREREAPYS 2V EE Ui, LDEDEHP L ETH T,

BE 0k
Chiba, R., Matsuura, H., & Yamamoto, A. (1995). Japanese attitudes towards English accents. World

_53_



FEEAMMN IR AEHIC BT 5920 PBE (ntelligibility) OGRS 2 HIE LIZEN 5

Englishes, 14, 77 — 86.
GREEBIE. (2015) THREOFEE/S—7 = 7 MEEHM) L L 7V o

HIRBE T A7)V AF A Z—. (2013). [HARANIGEHEEFE OUEFEZ O Intelligibility FRALE)
CAAT AT A= N—BXC /A AT 4T A=A —ZHEETF & LR 251

869, 50-56

PR, (2006) TGRS TREDERE & ZDRMFIRIC DOV T THRHIXIGERAE AR E) 36
. 121-128

&'

B L REFIFCONTOT v — b
FEEDFEEIZONT, HRIZDILE2HZ TIIZSN,
KA A AR

HRTZOBERICY TTELBDEOTHATI LS,

(1) ZOREABET DRSS T, BWBELET ZLICOVWTOREIZOWT, bbb TTEL HLDIZVES0%
DIFTLESNY,

Bl LESECHERRY 2. RRHEEARY 3. HESHS 4. LPHERHS 5. LTHLHERDD

B LE-STSAGERZRY 2. RRARNRRY 3. AEADD 4. RRAGESDLD b L THLHERD S

(2) ZOREXBET DA, TNETIHED LWREEZHIMNT L LICHREF 722 03B Y 90,
(=LA 1AV
ZDOESNTRHEAZHATIZSN,

(3) ZOfRELNT, 4 F THFEOHKE OIIME FIEORRETZI I BB E,
F [AVAVE
NIy LEZZHFINDSTS, E2T, ERSHVWOHIM, ZT7rBATIEEN,

(4) ZoOfREZRIET HH0, HARIFESETHY THEREET OMBE IO MATZZ L0351 90,

En A\AY-4
NIy EEXTHE, E0X52 2N bVOHILIEZ ERH D TE D72
FHL<HERTIES N,
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(5) PFED LWESZHITT -0 E N ) KEFBRREEICHOWT, ZOREZBE L THLMIEITHY £ L
727
BT YNy
ED L INER B S T=DOD 221200, FiE %D D L HICENTIEEN,

(6) ZOREELZITTHDE, AROFFHEDOFHEIZONT, LV BEFEEZRTLL IR T L BNET D,
1. &<Eb7vy 20 DLES 3. 5 4. FhEHES 5. <MD

(7) JGES LWRE CHGEEa T AN AT e &, EOL TR CETD, TRICOVWTIOREELZIT Tn
EEIZH Y F LIy, TEHRETFHELIHATIES N,

(8) HAMNHGFED LWREE THREZFET 2 LIZOWT, [MELiddH ) £ Lz (EUD EBWETD), it
ED XS RIAETT I, MEISERNROLTELETFHE LI HENTIEE N,

(9) HREOFGERSEHCHMNT 2 &, BERESHE TEEDOL ITEL L EBNETD,
5 it i C 1(very poor) ~5 (great) ST 72 & B E 7,
B 1 2 3 M 4 5 548

SN S

%1 2 KL 3 4 1 5 A

(10) ZOMEZFBEL THD, PEESL LWEEEZHIMHT 5 Z L2 O TOBEBIIHRLS 2oz LBV E T,
A AVAY-4
ZOEREHZ TLIZEN,

(11) H7227=0 By OFFEREZ OME~OI Y $1AILE D TLED, TNENOTEE) « FEICOWTEEL S #HZ T
{IZEW,
=LA |AVAY-4

(12) Zhrb b AN THERFEF O (BE) 2/ T2 BT T, TOBMELHE TIIZEN,
(EA AAYd

(13) Z DR T - 7= HEREM TH Y DR GG > 12 L BoTo bDIXENT LIz, ZOEM b
&, HLSHAT SN D),
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(14) FGFES LWREZFITAT D 2 L1120 T, EREIICHONWT, EFUATRICHEY 2 & nbo7-6
HHIZEWT SN,

SRR IS (BB ERAT  WeEdR)
Kevin M. McManus (&K% FERESEER BhET)
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2374
Ei7 *VAhY « 574 —/ EEDEREE
ESTA—/ TATVTATADER
for W
The Campaign for the National Museum of the American Latino:
A Reflection on Latino Identity
Abstract

This paper explores the background of the campaign to construct the National Museum
of the American Latino and the motives among its supporters. This museum will be the first
nationally authorized Latino public institution to showcase the Latino history and culture
in the United States. In spite of the fact that Latinos are diverse population in terms of their
national origins, racial backgrounds, and residency status, this campaign intends to rally
them around for the establishment of the national museum. This strategy is political to make
Latinos claim that they are one unified ethnic group. The purpose of this paper is to examine
a hypothesis that this campaign mirrors social assimilation being advanced among Latinos as

well as a rise of Pan-Latino identity.

iELslc

HBMATIT X B EKEETITIE 3 )7 5000 510 DIEYIEENMTFET %, FTOHITTEIRE T LI,
HETEMT2Z2AKFMEBTF 2 —VDAZ—NNy I X« A=t =37 RV RDEiZEDE T
BAEBZZEVS | KEAROT—S/8—I RN TR AR—Y DEZHZ LDOE, 15 818
5000 T ANEDANT EMNEMEEZFANS 2 DX S IKEHRNSEEICHIT % @YWL TH % H.
IS 351 5 NHE - RGERBIRZEA S & &, T ORENGERIHRRO LA S W 5 Bl HREIC &
E OBV, KEDOHEMNARD AN T, — OO BTz > TIKFH OBGEMZHTT %1
EoTV5 % ZOUEDNIAZy VM TH 5. 8D 2 EMEORNTEH, KEDAHM -
T A= ZHEMIC X 2 ERER ORI ALDRTITE. £7Z D LEEOFMEZ B L U hE
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[ENET AV R « TT7 40— /RO REGERN & Z T 10—/ « TAT VT 4T 4 DEL

RINIAZw M TH %,

AL TEHREKRRT AVAN AT, 9740 —/) WKXKBENLT AV AV « 7 14—/ 1Y)
g (LUF. 7RAUAY - ST —/1EiE) oz BISdEE 20 b F 5, 77« — / EE
(The National Museum of the American Latino) ZHFRL K5 LWV XEIELEEHE D ZAE, #r
HHETID L5 N2BEEIZ TWVa, 2003 FICH)D CEIEGRS TRE SN2 T O
EAREAROEYIEE L MMR 2T 52 AIV T VinmeORFETan 2 7 P LTHEEENT
Wb, LU, MRBIICERRRIIHIV TR DL 2011 FITIE ARG F v > X— U Hfk (Friends of the
American Latino) 735 FIF SN, iHHELIBEHDEHIN TS ' COMEBIEA > 2—%w
k2 & LT SR ERFH RO UMNT, EHICA—)b2fliofe = 2 — AL 2 —DE MBS
REMWLEWFERTTY XAV AV « I7 40—/ YR OFB Z BIE L T\ 5%,

TLTETT 44—/ Ll 1970 FRICBIFAEA LT Te 282w 7| OFEHETHBH %
20 PEICEDIF2HHAKREEZ A ETH5ANC LR [AXA VRS LWIHED THRT 2 C
i, BREENEHA T DHPERRERZME LT SZEDLEE VA%, W, T A=y Y
K@ o774 — /1 LEOSHRERFERHH 2R E BN E & KREDOHPEKREROM T—EDRZ
FANDZENTED, YA INANETHHEHNEE L TV 5,

AROHINET AV A« FT ¢ — / EREOFERGETEZH D H1F 5 T & T, #HEEHE DO 5
FT 44— /MERICBIZHENELEINT A=Y 7 « TAT VT4 T4 DEEODNH 2 LWV G

ZERTBEDTHD, —DHETAVAY « 5T 4 — / EYHEROGEEROERTH S, T
TICKEITIEAF T IRPTI)V b+ ) ARG ED T IV—TIHHE LT EMEAD SIS A EL TV
%% TAZY 734 VT 1 O L ARMEOTHK &0 5 BUIh 5T UE, BIHEDS T+ —
JEMBETLEHMIIRIZL TS EEZENS, LML, GRS S TSEHBT E XY =7 i
REBEEAB EORIIEERE &5 Rz s < fahe 2 YR 2iE 5 C L I3BRDZ 7 ¢ — /1{E
RICES>TEAREEZEDDIEA I e =DHIE. ENLT T 1 — /Y L I3V > 7o Wil 2 B
B BHEONE VI REMDERTH 2, FHEEN TV S EYERICIE The National Museum of the
American Latino &\ 95 AR ENS FETH %, D American Latino &5 FHEITIE, T7
VT A=Y DHBNTRTHFENEZDIEA I D, ARTIE LFED K 5 55 R 2181 7%
W5, ERAIDENLT 7« — / VRO RKBANFNT . ZOREDN ED X S ICREENFEERENIcD
MBS %,

BB AWRTETT —/ EHEKRRERZAZELE LTHWS, (97— /ER] LIdXF
VAFREIFELH, TV - VIARRFIZARBEDO MIEMNZEDTENRTEEDLT 5,
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1. FITHAR

KE DT A=y 7R > 72 A TGO S ODFET B B8, EOXRNRP M OHAIE S &
TETHB, HRT AU AANEYETROY IV AICH B2 KARAEYAE (Japanese American
National Museum, LT JANM) D& - & FGHTH S, K (2003) OFFZEE JANM B £ T
DOFFER, BIGHROREEFIC OV TEIZIH SN Licdh & XK OEHIINAZ IR 2 %
JERT 0TS L, KEDOZ BB OBEN SEEEEZ EDEERL TV 5, XD+ L
LT, Rz ORIZ0OEDTELS, BRNBEDIHTPERIEROELRICEZ ZEV
WM H %, KO (2000) EHFRT AU A ANE ULFKEDKR, BdE EOMYHERZEL.,
HER7 AV A ANDULEED—FT M Ta <, THACRHIRTE (512 13T 1 O Nfl - Rz £)
WOENTHBEEZT, EITLEC LERBL TS |, Thb BRO@XIE, TAZ Y 7+ F)b—
T OXALIRFE D B I L L2 R AR 2 R D SR TESR LI D E VWA B,

YR OFEB K OZDERANAD, <A/ VT 1 OFEBBOEIERT /ST — A > FOHNZ
A BBUETEZH Oy —)LE LTERT ML H 5, NT A OEREYEE (E2 9 v 7Y
) ZED BWFmge CRMR, 2014) Tld, AU o A @R EAEROBEH R ZH <> TED
To. HOTER E VIR & OMOBHZEA TV D, TOMIC K ZaFZBL T, NI A FERD
B ALEYE ECICRET 2 0 —Efizn & L RERONENAHRZE DO —L
WO EIRLTWS % AT, AALSDOZ A= 7 « Z)b— T DB e o EoR i
NiiZflE, KL OFED ERUR TR ZR#T 5 LI 2MAZIM LI DEH 2,

5 (2009 @E 7 7VART AVANEHRT AUAN, EHICHERY AU NADERLTE
T E O YR OB ZBBIL T2, NI V=T RBITAZY T « TAT VT4 T 14 ZH
WHET 2 L Lbic. TNTNOWMFHEELERORELZ S L K5 LidAiz, TO—FT. FA
ZEBT AVATHRICS A VT OREL 2RI 828X %Z & > THEYISEE RO S
NTVBETEMWRBENTVS,

BRI A= Z1PE & LA, HEEKRT AU A ANE SRS S DT e, ER2E
ZRETHEYEMEENL T 3 oTce BLAMADTN—T (AFTafmeTT)Vb -V
OR%ZE) IK&k-oTib EiFbniz, Eififiesdbt v 2 —NEMICENINZ T EDNENST2DT
BB, TNS5ONERITIELERVEHNTIE AL HRKRR UL Zis ORI ERZE N8 D
Thotee T7 14—/ EYIRHEROBKEZ BT B0, 2D X S BHREKRRSULRR DA E 2 A
F ¥ AROFH 2 LI %,

2. ST4—/ +T—bFDER-—INTIVY T - T—}
PEKRT S 2 =7 ¢ DL EFBIC O TRRERHEENE & D= A > T2 RENIRE
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FEI7 AVAY « 5T 4 — /T ORTEEH L FT 4 —/ « TAT VT 4 T4 DEL

Vo BRINCS T4 — /. E0DIFAFYARMERNL ESTREKTIE, AFSIRMEEDT
JS— L DOHBEC, FIDEERINO OB T v 2SR L LTI NI BEB A SHEICHICT 5, AF ST
DMERCBE T 00 UER DY VRV, FhAF Y afEGoOltaezEF—T L LIz ND
DOEEEICINZ . BRSO R R & — &0 2SR AL, 3 EE D Ty 7 - 7=k
LTCSF 44—/ « 7— hOEERHZ 5D TER % (EROED THiNNG T— I3 ELHE /2
FIAERHRIT X B ENANORMTH - 720, dEE IR S 2 E < BEHBE, <510
T T 4 — / NOBURIC R FETEUS 0 LFE#H UL TR T 2 EEOLRE L, B %

TDESIT, BEEPERZ— L5 A AR—ARAT ¢ 7 MEE - TRRICHZ 5 Fik
. HROKRZEMRICHBET 20 < ODNDEZRENEBRL TS, OLDIZid. 71—/ =KD
LAMPMBETII 2T o M E Lic, (BT —XBREL TV ETHS, ThHDMEME
57 4 — /AT B A RPERREGANHIEC H 2 € B3 %E 2R TV, Flan e
T BN ZR— AWM OVEMAIZR DS & L TGRIZN ., “OHIE. 57 1 —/ ZiRAMERIC
H5DIAZYT 4 ZHIEICHT & FIAHLOERRD 5 BMHE N, Wbid 3 Tkl & I3 R
BENZNCEN DTz TDD, BHFEOEMETIEFE VT VKEERE LT, MR THR5 1
TEBDZT 14— VERDWDNBRRETH > Too HNRIENRE & WV S HPOMIER TlE7E <. 2RO
HIC Al 2 B 0sBRICER 2 ER TN 5T 4 — /MERIZAT 4« 7 O HZED NS L0 S5
Hubhote 'l

WINOEHEETT  —/ EHMORBRMATI 2 27 1 ICHEUDF 3 T LIk b, Wiks
BV B 2 AL ER E KR RADRA TH %, @HOEMETEAF> O
REDTT 4 — NEROIEMDBETRENI DTS LD D ZEVERBE W, 574 —/
TERMARZ V72 D ERETE 51205 T L TARIZRTTAH T LId, BIERTRETH 720 Z0
leth, RAZ—REREE, BE. BKEZEZH T LICE>T, D5 UTEMEBZ M L.
HEORERTVIEDTHS 2,

COXIBHEERICBVT, T7 4 —/ EFRBEEME YRR 5 BH OO RIEL % 2
F. ARCRRICE 5 ENTVBFMANGIF A v b=V DEF LR A T, BIZIE, FoTI50y
23D & 5 I AKEH TR BT EAVS & BROEFSEEAEEDS IR AR D #L
KV, EREITESZES, WAHOI vy g VMK TRECDEDIAZ Yy Y « Q32251 %
PNTELONAFVARZRUHETETT 4 —/ ThHb, EREBIARAAZREBICRA
LT 2RARDAHEL D2 AN D, AN bOLEEISE 2 T2 -HDFRE LT, BEEiER) &
ZFOERTOEANTAZ Y 7« TAT YT 4 74 OFEGETERALE P, 2Dk Sic, BEHE
FIVEIGENE IR T 2 2 =7 ¢ OYBINIMAICH 5 T2 L2 EALNIDTH %,
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INTVy T« T7— D SHEAYDEBTRN

FRDXSIC, AFTaARGEEDOHRRRIERIZ/ STV v 722 U, wifEi e semii /e
ZiToT&EIze T LI/, FRE ST 14—/ HBEREROZ 2/ T L TRROF 2RI L
X2ETBHEDTH-1H, BROZWV, WX TENERE] THEMICESEINE & 2REx
TNz, BNTZMMENRD SN TH > TE. FUFZRICRBIERDBENEATZD, HD 0
FATHOEBHHAFEONRE LD, MOBEEINETENLELIETH T,

Ko< 1960 FRKRICARD & AFVaARBAEXICHET S K 5IE>TF v T —fbt
YR—=TAfS T, TT 14—/ EMEOIERDBIEREND KD E> T, 1968 FCE A 7 4 )=
TMTLXHICTIV « 2> ba « 7)VF 2 T e Abfiakh’, a2V Amicid 1969 4
WKAFH—/ + T—b 2 Z=N HNT 1970 Y T 2dhic T « I itk 2 —
WD TR D PO EEEHIC R LR E Nz, TH LIty A—THINZEERE. 49U
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Linking Race, Gender, and Class: Three Sociological Approaches in the US

Miki Hasegawa

Abstract

This article clarifies three different approaches that US sociologists have taken to integrate
race, gender, and class (RGC). RGC literature, which has rapidly grown in the US since the
1980s, indicates not simply a rising interest in linking these concepts (as well as phenomena
represented by the synthetic notion of RGC); it also shows that there are different ways of
doing so. However, no one has attempted to identify exactly what different approaches exist
in RGC literature. Based on an extensive survey of literature encompassing the sociological
subfields of social stratification, race/ethnic relations, and gender studies, the present
study categorizes RGC writings into three approaches in accordance with their theoretical
underpinnings. Specifically, they are (1) the liberal approach, (2) the Black feminist
approach, and (3) the radical community approach. I argue that these approaches are based
upon quite different views of the US society, social change, and agents of that change, and,

therefore, we need to be careful when assessing and conducting RGC studies

1. Introduction

Since the 1980s, there has been a growing interest among US sociologists in integrating race,
gender, and class. Often abbreviated to RGC by integrative researchers (and hereinafter referred to
as such), RGC represent major categories in US sociology to which disparities in economic, political,
and social well-being are attributed. Sociologists in the US also consider RGC as key sources of
group identification, formation, and conflict. We can see the growing interest in linking RGC in the
publication of a series of anthologies (e.g., Andersen and Collins 1995; Grusky 1994; Rothernberg
1992) and independent book-length studies (e.g., Amott and Matthaei 1991; Jackman 1994), each of
which simultaneously addresses RGC in one way or another. Behind the proliferation of integrative
writings is the increased recognition among researchers working within social stratification, race/ethnic

relations, and gender studies that (1) class does not predominate or transcend race/ethnicity and gender
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(or there are important racial/ethnic and gender differences within classes); (2) race or ethnicity does
not predominate or transcend class and gender (or there are important class and gender differences
within racially or ethnically defined groups) and, finally, (3) gender does not predominate or transcend
class and race/ethnicity (or there are important racial/ethnic and class differences within the sexes).
RGC literature directly addresses complexities of the relationships between RGC, with all their practical
implications, and certainly adds important corrections to the assumption that people’s lives depend on
only one of these categories (e.g., Blauner 1972; Firestone 1970; Friedan 1983, Poulantzas 1975).

However, a close look at the literature reveals that there are different, often contending, approaches to
RGC—a fact that seems to be obscured by the tendency of literature to focus on empirical investigation
without clearly stating theoretical or ideological backgrounds. The current empiricism may in turn
come from a simple lack of interest in theory, taken-for grantedness of the theory on which a particular
empirical investigation is grounded, and/or a perceived necessity to prioritize sheer evidence over
abstract theory. Whatever the reason, we need to have an accurate picture of RGC approaches—what
different approaches exist, how they differ from each other, and what implications these differences
might have—if we are to know which approach illuminates what about RGC and to deepen our
understanding of RGC phenomena in the way(s) we wish.

This article delineates three major approaches to integrating RGC. I have identified these approaches
on the basis of an extensive survey of literature in social stratification, race/ethnic relations, and gender
studies where integrative works are located. While the survey is by no means exhaustive, " it has
covered representative or typical writings that incorporate RGC in a single research framework. The
three major approaches identified are, chronologically, (1) the liberal approach (in race/ethnic relations
and social stratification), the Black feminist approach (in gender studies), and, what I call the radical
community approach (in gender studies). The liberal approach assumes evolutionary liberalism within
a broader modernization-industrialization convergence theory. It conceives separate class, racial/ethnic,
and gender hierarchies in which individuals are located. The Black feminist approach negates liberalism
and incorporates elements of neo-Marxism, race/ethnic relations, and gender studies, with an emphasis
on the interlocking nature of classism, racism, and sexism. Finally, the radical community approach
bases itself on theory of neo-Marxism, especially world capitalism, as well as feminism of people of
color. It connects the notion of the working class to the community and, by doing so, theory and praxis.
In the sections to follow, I describe each of these approaches with some critical comments. In the
concluding section, I briefly recapitulate key findings of the present study and make a few suggestions

with regard to future directions of RGC research.
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2. The Liberal Approach

The liberal approach links race, gender, and class (RGC) by treating these concepts as statistical
variables. This approach is multi-variable in that not only class by itself entails separate dimensions of
stratification but also ethnicity, sex, ethclass (i.e., the intersection of ethnicity and class), and ethgender
(i.e., the intersection of ethnicity and gender) are assumed to make up distinctive dimensions of
stratification, all of which are treated as variables subject to empirical inquiry in accordance with the
researcher’s interest.

The liberal approach can be traced back to works of Milton Gordon (1958, 1964, 1978). Gordon
defined “social classes” as “hierarchical arrangements of persons in a society based on differences in
economic power, political power, or social status” (1964: 40). While economic power, political power,
and social status each had a hierarchy of its own, Gordon considered social status as more important
than economic and political power because he was concerned with sources of “group identification,
confinement of intimate social relationships, and particularized cultural behavior” (ibid.), all associated
with social status groups rather than economic and power groups. Thus, he let the hierarchy of social
status groups represent the social class hierarchy. His concern with sources of group identification,
primary group relations, and patterned cultural behavior also led him to emphasize another hierarchy,
that is, the hierarchy of ethnic groups. Further, interested in the intersection of social class (read status)
and ethnic hierarchies, Gordon invented the notion of ethclass, which means “the social units or blocks
of bounded social space created by their intersection” (ibid.: 47). For instance, upper-class whites
would constitute one ethclass while lower-class blacks, another. By implication, one can extend the idea
to the intersection of ethnicity and gender as well as to the intersection of class, ethnicity, and gender.
In fact, from Gordon’s ethclass some more recent researchers have derived the notion of ethgender to
examine, for example, differences in identity and gender-role attitudes among black and white men and
women and between black and white women (e.g., Dugger 1991; Ransford and Millar 1983).

Another early proponent of the liberal approach was Gerhard Lenski (1952, 1966). Lenski defined
class as “an aggregate of persons in a society who stand in a similar position with respect to some form
of power, privilege, or prestige” (1966: 74 —75). For Lenski, power classes were more important than
privilege and prestige classes because the distribution of privilege and prestige was determined by
that of power. He also considered that power was founded on, or influenced by, a range of resources,
including occupation, race/ethnicity, and sex, each of which formed a status hierarchy of its own. At
the individual level, everybody occupied a certain position in each of these hierarchies. As such, unlike

Gordon, Lenski emphasized power rather than group identity, primary relations, and cultural behavior.
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In addition, unlike Gordon, Lenski was concerned with conflict arising from what he called “status
inconsistency.” That is, since positions that individuals held in different hierarchies seldom overlapped
(e.g., a white male janitor, who is high in the ethnic and sex hierarchies but low in the occupational
hierarchy), he saw the inconsistency in status as creating tension and conflict.

While it is important to recognize that there are different versions of the liberal approach, for
present purposes, more important is their similarity; proponents of this approach generally work
within a broader theory of convergence and evolutionary liberalism. Theory of convergence holds that
societies become similar to each other as modernization and industrialization proceed. Evolutionary
liberalism is an ideology that some “amorphous classes emerge as a consequence of individual mobility
which represents the process of natural selection of those who are socially and biologically most fit”
(Pease et al. 1970: 128). More specifically, the liberal approach assumes that as modernization and
industrialization progress, social mobility increases, individual achievement becomes decisive in social
stratification, and society as a whole becomes equal in all dimensions of stratification, including class,
status, and power (Rossides 1990: 75). %

This assumption has been challenged, however. A notable example comes from a mobility study
conducted by Jencks and his colleagues (1972), which found that men’s education (an index of
individual achievement) exerted much less impact on chances of their economic success than earlier
studies had indicated. In a similar vein, Bowles (1972) reported his research finding that chances of
success depended more on family backgrounds than on education. Another example comes from Turner
and Starnes (1976), who showed how the distribution of wealth in the US had been skewed from the
colonial period to their time of research. In addition, there are a number of studies that indicate the
continuing significance of ascriptive forces, including race/ethnicity and gender, in determining one’s
position in society (e.g., Edwards et al. 1973; Sokoloff 1980).

Beyond empirical findings that contradict the liberal assumption, some critics (e.g., Ossowski 1963;
Parkin 1978; Pease et al. 1970) have voiced dissatisfaction with a belief that advocates of the liberal
approach entertain in relation to evolutionary liberalism—a belief that the US is a classless society in
which each and every individual allegedly occupies different positions in myriad hierarchies. This belief
overlooks, again, numerous studies that illuminate class structures (in Marx’s or Weber’s sense) in the
US (e.g., Braverman 1974; Wiley 1967; Wright 1985).

On a deep level, the liberal approach is atheoretical, since it treats class (read status), ethnicity, and
gender (or sex) as independent variables and focuses solely on their effects without theorizing how and

why class, ethnic, and gender inequalities are produced to begin with. Lenski, for instance, recognized
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the advantage of being male in access to power, but he did not explain why this was the case. Moreover,
while men had greater opportunities in education and employment and were better rewarded in
occupation than women, which indicated that the sex hierarchy was related to the educational and
occupational hierarchies, these variable were regarded as independent from each other. As Spelman
(1988) contends, however, such treatment ignores multiple oppression (i.e. racism, sexism, and
classism) that is experienced by groups that are located at lower intersections of racial, gender, and
class hierarchies. Multiple oppression these groups experience cannot be understood simply by adding
together their separate accounts (e.g., explaining the condition of working-class Latina women by
combining an account of white working-class lives, an account of Latino men’s lives, and an account
of white women’s lives). This criticism is reflected in the Black feminist approach, which is discussed

below.

3. The Black Feminist Approach

Unlike the liberal approach, the Black feminist approach stresses forms of oppression that are
simultaneously experienced by black women, especially racism, sexism, and classism. Proponents of
Black feminism argue that “as far back as slavery white people established a social hierarchy based on
race and sex that ranked white men first, white women second, though sometimes equal to black men,
who are ranked third, and black women last” (Hooks 1981: 52). This position of black women, as well
as their lower class position, has historically exposed them to sexist, racist, and classist oppression.
In other words, they have been oppressed by white men because they are black, women, and lower-
class, by white women because they are black and lower-class, and by black men because they are
women. Their experience of multiple oppression cannot be grasped just by adding the different forms
of oppression; instead it is to be testified by black women’s own accounts of it. All arguments trying
to determine which of race, gender, and class (RGC) is most fundamental or causally prior to the
others neglect the existence of black women who are situated at the bottom of racial, gender, and class
hierarches. Thus, Black feminism negates “either-or” thinking (e.g., either class or gender matters) and
advocates “both/and” thinking (e.g., both class and gender matter) to uncover the interlocking nature of
RGC (Collins 1990).

The Black feminist approach is oriented toward political praxis. Its main project is to empower black
women by shedding light on and (re)valuating their concrete ideas and experiences, both past and
present, which have largely been neglected. The immediate background of this explicit political agenda

is the fact that the feminist movement in the 1960s and 1970s, which was dominated by white middle-
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class women, as well as the black movement in the same decades, which was dominated by black men,
failed to overcome classism, racism, and sexism within the movements (Hooks 1981). That is, the
feminist movement excluded black women because of classism and racism instead of cooperating with
them to win gender equality, and the black movement excluded black women because of sexism instead
of cooperating with them to win racial equality.

Yet, black women have the potential to put an end to classism, racism, and sexism because, unlike
white women and black men who are oppressors and oppressed at once, black women are “the group
that has not been socialized to assume the role of exploiter/oppressor,” as they “are allowed no
institutionalized ‘other’ that we can exploit or oppress” (Hooks 1981: 14). This unique backdrop as well
as the “lived experience that directly challenges the prevailing classist, sexist, and racist social structure
and its ideology” (ibid.: 15) should guide the society to a less oppressive community in which “the
ideology of domination that permeates Western culture” subsides and “the self-development of people
can take precedence over imperialism, economic expansion, and material desires” (ibid.: 195 - 196).

Theoretically, the Black feminist approach critically incorporates elements of neo-Marxism, race/
ethnic relations, and feminism, with an emphasis on ideological and cultural domination by white men.
The approach encompasses (1) economic oppression (especially exploitation in service occupations
that many black women hold), (2) political oppression (as seen in black women’s limited access to the
rights and privileges such as voting, holding public office, etc.), and (3) ideological oppression (as seen
in the “controlling images” of black women as mammy, breeder, jezebel, and, more recently, welfare
mother) (Collins 1990). This “system of control” protects the values and interests of elite white men by
suppressing the ideas and experiences of black women. Ideological oppression is particularly important
since it “perpetuates race/gender/class oppression” by making “racism, sexism, and poverty appear to be
natural, normal” (ibid.: 68). The controlling images provide ideological justifications for racial, gender,
and economic exploitation inherent in capitalist societies. Thus, “far from being a secondary concern in
bringing about social change, challenging controlling images and replacing them with a Black women’s
standpoint is an essential component in resisting systems of race, gender, and class oppression” (ibid.:
104).

Black feminists as well as other feminists of color and white feminists concerned with RGC relations
have generated a series of studies that illuminate histories, cultures, and psychology of women of color.
However, these studies are mostly descriptive and do not attempt to explain why ideas and experiences
of women of color have differed from those of other groups. Instead of analyzing the causes of multiple-

oppression, these writings tend to focus on its effects, consequences, and processes of reproduction. In
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particular, the question of how and why multiple-oppression came about and has been maintained is
not addressed in terms of material relations. As seen above, there is good reason to prioritize concreate
ideas and experiences of women of color over analysis of material exploitation or deprivation. Without
tying ideological oppression and material exploitation/deprivation more systematically, however, their
project runs the risk of being labeled simply as “identity politics,” which can be elusive, given multiple,

shifting identities one can hold. Below, I introduce an effort that connects theory and praxis in RGC.

4. The Radical Community Approach

Specifically, the effort that connects theory and praxis is that of Karen Sacks, a Marxist feminist. In
“Toward a United Theory of Class, Race, and Gender” (1989), Sacks attempts to develop a theoretical
framework that shows “how racial, class, and gender oppression are part of a single, specifiable, and
historically created system.” She does so by modifying the concept of class “very significantly so that
it becomes both a gendered and racially specific concept, one that has no race-neutral or gender-neutral

EIET

‘essence’ ” (ibid.: 534). To do this, Sacks incorporates black feminists’ empirical and methodological
contributions as well as similar studies on or by Latina and Asian women (e.g., Glenn 1985; Romero
1987). All these studies have highlighted the significance of the family and the community in forming
these women’s social identity. In addition, Sacks turns to European feminist theoretical analyses of
capitalism, which conceptualize capitalism as a worldwide imperialist system that encompasses race,
gender, and class (RGC) (e.g., Della Costa and James 1972; Bennholdt-Thomsen 1981, 1984).

Sacks argues that capitalists, in search of cheap labor, have historically recruited workers from
specific racial/ethnic communities, on the basis of gender, age, and/or marital status. Which of these
categories capitalists used for a community depended on the preexisting culturally defined division of
labor of that community. For example, where farming was male-centered (as in the US and Europe),
capitalists picked daughters as “expendable” wage laborers, and where it was female-centered (as in
Africa), they took sons to the factories. As this culturally defined selection process unfolded throughout
the capitalist world, “racial/ethnic segregation of working-class communities™ as well as “racial/ethnic
and sex segregation” in the workplace spread on a world scale (Sacks 1989: 541 — 542). Thus, there
have been “continuities among family, community, and workplace for the experience and interpretation
of class” (ibid.: 542), as well as “different experiences and consciousness of class for women and men,
racial-ethnic and white workers” (ibid.).

This leads Sacks to a conclusion that “one should not expect to find any generic worker or essential

worker, or for that matter, working-class consciousness” (1989: 542). However, she also attempts
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to identify commonalities in class and class consciousness among various groups, beyond spatial,
temporal, and other differences. First, “women of many ethnicities, times, and regions share a broader
conception of class struggle than men,” partly because of “women’s socially assigned responsibility
for unwaged domestic labor and their consequent centrality in confrontations with the state over family
and community welfare issues™ (ibid.: 544). Second, past and present case studies of working-class
communities in the US and elsewhere demonstrate that the household and community survival strategy
has been to develop a network of mutual help and interdependence through unwaged work, whether it
is interpreted as working-class culture (among whites), black culture, Latina culture, or a Third-World
way of life. Third, the strong intra-community ties do sometimes grow into large-scale class protest, as
women play a major role “in organizing and sustaining labor unions, civil rights, and community-based
movements” (ibid.).

Her examination of these and other commonalities, as well as the earlier inquiry into the question
of why the working class has become varied in experiences and consciousness, culminates into her
redefinition of the working class; the working class is a class “in which membership is not determinable
on an individual basis, but rather as membership in a community that is dependent upon wage labor,
but that is unable to subsist or reproduce by such labor alone (Sacks 1989: 543, emphasis in original).
For Sacks, this is the economic basis of class as a relationship to the means of capitalist production.
This definition of the working class drastically differs from the ones advanced by other (male) Marxist
researchers (e.g., Braverman 1974; Poulantzas 1975; Wright 1985).” Within RGC literature, however,
search of theoretical relationships among RGC is certainly an advancement. In addition, since Marxist
theory, classical or more recent, is closely linked to praxis, the radical community approach inevitably
addresses the question of how to unite the working class. Thus, the approach connects theory and praxis
as a conscious endeavor.

The radical community approach, however, may be criticized for ignoring groups that have been
identified as “underclass” (see Katz 1993 for debate that has occurred around this notion) —groups
that are not considered as part of the working class, in the orthodox Marxist sense or Sacks’s sense.
Long-term unemployment, weakened family and community ties, and changes in traditional values (e.g.,
weakened work ethic) have often been cited so as to suggest difficulty in molding underclass groups
into the radical community framework, at least in industrialized countries. Truly inclusive theory and
praxis will fully incorporates these groups, especially since they overlap with poor, racial/ethnic and

gender minorities.
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5. Conclusion

Across borders and disciplines, researchers are increasingly aware that insisting on the predominance
of either race, gender, or class is no longer adequate in accounting for phenomena of economic,
political and social inequalities. Behind the awareness are explicit efforts that have been made to link
these categories in one way or another. This article highlighted the case of sociologists in the US, and
identified three different approaches that they have taken to integrate race, gender, and class (RGC),
namely, (1) the liberal approach, (2) the Black feminist approach, and (3) the radical community
approach.

Examination of these approaches reveals that RGC literature varies in the way RGC relations are
conceptualized. The difference is in turn related to the conception of the US society—whether it is a
liberal society in which individual achievement is assured so long as one makes effort, an oppressive
society in which minority groups are disadvantaged because of classism, racism, and sexism, or an
exploitative and oppressive society in which capitalists attempt to maximize profits along the racial/
ethnic and gender lines.

In addition, we notice that these approaches have their own visions of social change and the
protagonist of that change. Liberals generally take the current system as given, or believe that changes
can be made for the better within the current system. Changes, if and when desirable, are expected at the
individual level rather than societal level. Hence, for liberals, the protagonist of change is the individual.
Individuals are expected to assimilate into the broad modernization-industrialization process in which
upward mobility is more likely than traditional societies. In contrast, for black feminists, social change
is required to eliminate the oppressive system ridden with classism, racism, and sexism. And they see
black women as the protagonist of this change, because black women are structurally situated at the
very core of the oppressive system and, therefore, are more likely than, for example, white women, to
form forces for challenging the system. Some Marxist feminists, such as Sacks, agree that social change
is necessary, but this change goes beyond national boundaries since capitalism operates on a world
scale. As capitalism penetrates various localities across the world in search of cheap labor, it interacts
with the culturally defined division of labor in each locality, creating categories of wage workers on
the basis of racial/ethnic and gender differences. The protagonist of social change is, therefore, not a
particular minority group, such as black women, but a collectivity of working-class communities that
contain both male and female minorities.

Summarized in this way, the present study clearly indicates that the three approaches have different

political agenda, whether they make it explicit or not. This in turn indicates that one needs to be careful
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when assessing and carrying out RGC analyses. It does not mean, however, that these approaches are
mutually exclusive and nothing can be learned from each other. It has already been shown that the
radical community approach has incorporated feminism of people of color, including Black feminism,
as well as European feminist theory of capitalism, to advance an approach that is more attentive to
material deprivation of working-class minorities. It may be even possible to connect such liberal
notions as ethclass and ethgender to theory, so as to allow multi-variable analyses to generate empirical
findings that help enrich our understanding of RGC relations. Future research should address this sort of
theoretical and methodological application.

Another suggestion to be made is to transcend the boundaries of the subfields of sociology relevant
to RGC. The identification of three approaches in this article has been possible only by conducting a
survey of literature in social stratification, race/ethnic relations, and gender studies. Related to this,
more research is required to fully capture the range of variation in RGC study. Delving into race,
gender, or class relations has already been quite a task; relating them empirically and theoretically can
be a daunting task. Yet, that task needs to be done if we are to make the best use of past contributions of

RGC literature to bring about a better future through theory, praxis, or both.

Notes:

1) Timewise, literature survey for the present study is limited to the five decades between 1950s and
1990s. By now RGC studies have become a norm in US sociology, with much more literature
available today. I decided to focus on the said period, however, because it was the 1990s that
RGC research reached its first peak, providing a good temporal marker, and also because, given
voluminous RGC literature, covering a period up to the present would be beyond my capacity.

2) Thus, Gordon was interested in how ethnic groups of various origins would be assimilated into the
mainstream US society, and lamented over “anti-social behavior” of black youth as an anomaly
in the assimilation process (1964). Lenski upheld the view that the US was a classless society on
the ground that each individual held different positions in a number of separate status hierarchies
(1952). Note that Lenski here conceptualized class in Marx’s sense.

3) See Hasegawa 2017 (forthcoming) for their conceptualizations of class.
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TTCWVWBEFR D, EZ—)b=A"T « T ¥ )l (Pierre-Yves Monjal) &, TEU X, & F D&l
ENTOHEVH BN TRENGEIFONMETH S LBRTWS % 20 TBUERIFEE] O
I TR B0, #EOEREE LT, MKERFEROFA & IZMREFLZDOFEA] O
2 DDBERFERINENMN TV S

THIC, ZORiHEE LT, EUDKHREE %% C & O BU &M EOEK &k, EU OEGEI
TAT VT 4T 4 —ORILE 73 55, ZOMEERICHET 2L TH5] DTHD % EU
OFEfE & 1%, AR OB R, B, RI¥EFEH, TERCEOLZROEE, I CICDHHEICET 5 A4
OWERZ BT NEORE ] (BUZNE 25 Th3 ' TTNHIE EU IRbBERMNHEGZDE D
O Miifif] & UTHEfI 5N TW2DTH-> T, BUNFKEOTHRD BEH, {i4 D NEDHIT
VELEEDN TCELIHEEMRTZCLICH D IR LIZLD] LR ENTEDS '
(2) EUITHBIFRERRES

SREE 2 fald, TREEFFEANCEAT KA TH 5, REROBRICONTIE. 9. 5

105 1 HICBWT, THA (BU-EHE) OEE, RERFEFERICEHZE] L LTV,
BTS2 HT, BARIC, THRIE, HELNLVTRENESICBOTEBCREE NS &
U. [AgEECE. ThinBREE. WoNE MRS T2 oESOTE XIEBHFORIC KD, T Hs

8 i - IMARERZ T3 —my SBEa OB #ik e - MACRHEZ M TEU - FER (IERBGR#EE) 1 I 30b
Ty EE, 2012 4E, 1 E,
9 ¥I—)l=A4Y - EVV¥)V GEEDHTI) [EUIBIT2RETROMF - NE TITEVHTT &Rk

IO HFED ? — ] (Pierre-Yves Monjal, “Les principes démocratiques de I' Union européenne : L' émergence d' un
systéme interparlementaire inédit?”) [FEEgTEMEEE (FHe K22 ) 5B 46 & 4 5, 2013, 142 H,
10 [l ks

11 BUF, EU KB XU EUEESRN ORI, HIERDFHDE VR Y | HIRERREE TEPRSERIED
HEM, 2016 ., KX %,

12 Y288, AiHEER), 33 Ho
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TIRZDOBIFIC X O IREETN, ZOBIFIZENHEZXIEZOHRICH U TRENICHEZES | &
EDHENTN S,

ARTIE. 50 LDOBIREAITSH 2 BRFELR (EEREHRD OFEAI ICHEET %,
(3) EUIcB3BmMEEER (ERREH)

SR 1 (démocratie participative) IC DWW TIE, 2 TOHERI, #HAEORIEMWEEICS
TR AT BH] LiEDH D EUSHNE 10 5 3BUCHEZEHT 2, TORKRNEFRLELT, €
IT=)V=AT BT v)VE, AT A I, GERE. TRAEHENED 3 DDA 2T 5, EU
MRS TR, 5 24 4kl R OFEH (initiative citoyenne), F5FES %M (droit de pétition) .,
Z 2T A (médiateur) P9 2 HIROMERZED TS

1T, WINA > T X< > (médiateur européen) I DWW T I, EUEE KIS 228 &Ik D,

EETERSUIMBEENIC RS 2 AN LS SN FFENZE T 5EAN] & EU DK
PEBE K 72 3SR ORI BV TAEIEZR 7B 775 (mauvaise administration ; fRGEEIE TAE 7R
1141 No-olht, AV T AR VCERED 2 VIFNINESHEZ BT, ARPLIITEZT S
TENTED, A VT A VIEHHGHERIENT 5,

H 210, WBEND 5, L ld. EUEOBEHICBL T MaRoKiE, A, BR. 50
ERFE ORI LRI ISR IAMIC T 2 X D IRDZ T TH D, TORBERZT. WON#ES
. HERKEL 5 EBIR. B2 WIEORRIIC X% EU fRICH T 2 HERIRELNH 20 & 5 h 72
EMCT B EDTHD %

H3ic, TRERMENDHZ, ChiE. THRODD X0 EENZBIAESMN] OFETHO.
F4 570 1 OBKEOHHEN S5 100 FAD EUTHRE | IEAERIHERORHETRT S &
WTEB Y,

i

I BEXMHiRE LEE

I-1 BERMNGEEDER

EU % EFTA 7% & OHUBHRF IOV TE. B TRIESRFFETDO7H D WTO (GATT)

A, BEBLIE - H s & oG E 2 BISVNICERS 2 ETOZRMZ. RO XS ITED T
% (GATT 55 24 455 ~ 10 ),

a)  BEARIRIE® H H L 7 Ml O K i LIS O hin B & OB 5V & % BB oo fthoD s g il R
&, ke LT, BIBURMS H i S 7o s O R E OFE DRTOKHEX O @ERE DE

13 ¥Z—)b=AY « T2V ¥ )b, Hi{BIE9. 147 E,
14 Al b, EUSHIE 11 5%
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FHIRNZA S D TH > TES5E (5 Ha, b),

b) kL UTLARiOEMIPKIEX O GERE DX ZEHIRNGZEDOTHRL TE, MkEIC K-
TR ZT &€ L5588 H 01520, ZTOHAITIEBREAOHENHE (6 D),

¢) BRI A B %I O E X Z Db DOHHIGE Zfiki Lic L &, TOEZEDBIC
FERIER (WTO) ICEBICEE S 2 & L bic, BIFiRN> H b 7B % 15#H72 WTO I
it d %, WTO &, ZDWEDHFEHELE L2175 EMTES (TH), &KL,

EU (EC) #E Ok E L TId. W DREHE S 2 KIE DR THIG+ DO KT T H > e E R 2
SERIICHRIE IS 2728, £9, O 1951 44 H 18 HEH. 524 7 H 23 HEXIDEUN ik
PRI AR OV Z68Y) I K B f iR Ek#i LA (European Coal and Steel Community :
ECSC) MAIRE N, SRANTEL « M CHEHEFEM) DIED. A2V 7 X)L T X3 EE N
bote, BFHLFARDO L 5% T LT, ECSCIFMMkE L Tid. 2002 47 H 23 HICHM L 2o

@ 1957 3 H 25 HE#H. 584 1 H 1 HEMOO—< &K, &b, WONET ) HLFE &
(EURATOM) 37558 & WONFRFHLFRIfR (EEC) BAISRAIC K - T, 2 DOHFERD RN E N,
¥, 1952 4F 5 HIC 6 AEMTES S NeWoNpE Rk (EDC) Z&K)id. 54 4F 8 H DLz
DRI X DI LTV S,

® 1965 1 4 F 8 HIcEH E NI THMNEEHLFEADH—DHE XN U EERZHRILT 55K
(E—PlHE - H—RERMERN. K3, 0580 7Y 2 v RILEKRE LIRS NS) W,
67 47 H 1 HIZH%h L. ECSC, EEC, EURATOM OB A S . BETE ORI ILFRIA (EC)
A U7z B 6847 H 1 HICBIRIEMEMN TR U T DU IF ISR G A DA MIMEDIHE L 75>
Fetzdh, 197341 H 1 Hicld, ®E, 7<=, 74T R ECICE U (5 1 K45K],

@ 1979 FITIIRHA T L BURT B OMH CEEN D > Tz, £, WUNSEIBEM O 2 HZ2E)
DEZERE I BTz TRONEETIEE ] (EMS : European Monetary System) /Y 1979 4 3 AIC
R U, WINAEME X /7= XL (ERM : European Exchange Rate Mechanism) & FiU 3@ £5 HLAT
(ECU : European Currency Unit) BEA TN, 2—OOBEAFCEHI NG, £, BUNESHE
. ThX CTENMBEHEEOHEN S DR TH > 7M. 1979 4 7 HICEETRIC X 5 E#5EE
WEAE Nz, FEEEEICET 5 RERE UTREHINSEPANTE L TH 5, K. TOF
WCHETIR~Y—HL Y b « % F v — (Margaret Hilda Thatcher) (f£573%) AW LM I EAT:
LTW% (90 4EET),

® 1980 U A>T, ECIE. FMEEICHLRT %, 19814 1 A 1 HICFU ¥ hhib b, 104
AT & 7> 7e 55 2 XKD,

® 19851 6 A 14 HIClE. EC10 AED S b, 7T VA, W& ZNLLETD 5 E kR A DU
ENTWIEANLVF— AF X Vo T)VT 3EDE 5 AEMTY = 27 VENDELN
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fizbhiz %

1986 F 1 H 1 HIciZ, ARA Y ERIVNHIVHIET S & T BUNIEFREE 12 27 F 6]
Exore U8 3 K], 86 4 2 HICESA S NIcH— MM EIE# (Single European Act) 7%, 3
87 F 7 HICHR Uz, THUTIFNE—i5e sl HERAY 1992 4 e S h, #EEER
¥ (Economic and Monetary Union : EMU). WUNEGAE )T © EPC DMERICHHEI SNz, £z, EU
PIRZCDTREZBIR T X2 BRI 9 2 0B AMER E e

1989 £ 5 90 IS T T K 5 0 S PHHAAS L7z, 974D B, 894 11 HITmikod
ST DTNV VOBENFIEL CB4 10 A 3 HIC FAYE—). 12 Alid~IL R EIC
BUBRHRTINWNF I T LTy ¥ a GO ZES LD TH S, MHHOKKE, Bt
BOREOmOARES T, BURMNAR COMAZEES &, @EREG\OMFE L T Lidk
%, 1989 4F 4 H, @EMMICET ZHE (Ra—L#iE) AMEHI N, BUNO EMU O 1 B
(1990 4 7 H-93 4 12 A) MRS Nz,

© 1991 4EFUHFRTEA (IGC Inter-Governmental Conference) IZ3W\ T, HEkD B OMES M 7%
EC ZHhE LDD, ZHUCIRIARD 2 fMZ A Tz [3ARDK ] MR E iz, £z, F 924 12
AR, BTSN Es LT,

-2 EC& EUDESHEDHIGERE

D% 1 D EU (European Union) Zfll&¢ L7zFME K (X —A MU FE&K) AY 1992 4R
2HTHICBAIN, 93411 A1 HICHM Uz, KIRELTEC ZHKELDD " 12 DMKE
Y TR S (European Union : EU) | Z A X — X /72D TH %, [AZEMICK D, EMU X 2
ERFE L2 3 ERRE D 2 A LT —TIVHEE N, 94 4F | A SEMEMEEE (372 BIRUN YR i
& European System of Central Banks: ESCB) & X355 2 ERBED BB S Nz, Fz. bid T3 A
DR ZIERT 5. [HEENES « e RIEECR ] (Common Foreign and Security Policy: CFSP) 35X
U [l - W1/1) (Cooperation in Justice and Home Affairs: CJHA, Z D17 LA T IV LS4
W&, M8 | HEER 771 Police and Judicial Co-operation in Criminal Matters: PJCC & di(fp
ENB) HFEHHEIE N,

® 1990 fFFIcid, HEDFUNAEHEE A A= XL (ERM) 1AL, 9242 H 7 HIC, ¥—
ARV b FERN BMEEGSEN) OBAEDM TbN Tz, £0%, FFE I HEHICR Y3 —Y - v

15 b s AWM (7<=, T4 VI YR TAAIVER, /vy z—, AVz—7Y) KBTI,
1952 RICFEE LT bWFHIEE 2D, VAR — M uifEsFA] & LT 5 AEMZ B iic ik LEAd 5 T & |
MWTE, THEAL, 7SAKR— FRATE NG 7FEAE ] 28 L T iud TN s O EZ BT 5 0
ISNAR— M2 5 TIERRZRFEINL 2 1957 FITHiE L CWb, (T4 T2 RREY 2 79 1
k [http://www.finland.or.jp/public/default.aspx?nodeid=46055&contentlan=23&culture=ja-JP] (2016 4 12 H 6 HZI))

16 FEAE (ERNETAME) X ECEHEMALTHED . LD BUICIFRV,
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AZIFLHETEZANY I T 7Y FORBNENEE REL DT, 92F9H 16 HIZKRY KD
L— bR L, A7 T2 REITIRRES G 10% 05 12%\, EHICHEHHIC 15% 5|
rFpc e, HEEOERMBEREAD, B 17 HIZ, 1IEXIC ERM DM SEflid % &5 —Eo
Ry RfEi BRELZ, ZOZ EMNBHEICES EU L HEEDFFEHO—R & x> T\,

@ 19954 1 A 1 HIC, ERDRAT 2 =TV, T4 VIV REEINIZHROA—Z M) 7H
EU IS % [ 4 IHEK].

@ 1997 4 10 A 2 HIC TEMNGEA S M CRONHE FARN L S 2 E T 5566 (7 LAT IV
LG, FEU S MBS EIN, 9945 H 1 HICH Ui, B OEZ STHRBERR
KRR E, MADOHERMZEU & LT—BEETINALEZ>TWVD, £, CFSPEHEE@LE N
Tzo T EUSKINBY E NIz 1997 I, HEEICBWV T, HEh 18 XD ICHERER L.,
k=—+ 7' L7 (Anthony Charles Lynton Blair ; J##F; Tony Blair) 3 [E4E 5 H 2 HA 5 2007 4E
6 H27T HETEHHEZ->TWVS,

® 19994 1 H1HXD, EMU O 3 s & LT, M. (A, F72 & 11 AEORITRIEG| (FE
WIRGEE) AEICH-BELI—oMEATh, ECURZI—RICEE bz, aido k51,
[F4E 5 I 7 LAT VR LERINFZI LT %,

® 2001 42 H 26 HEA O TRONE SR CRN L RGNS 2 SE T 2566 (=— A%
KD M, 2003 FEICHR LTz, SHBOIERZRIE LT BREUE (MNBE RO N MR, HiE
RACBI DFFELBFOERTFHOIE AL XCEBOHI D5 L) NEENTV S,

®2002 41 H 1 HAa— o XCHEEORBNHK S NI, KE, AV z—T>, TV
=703 HEZHRL 12 AEICI—aNEASTNTVS, £z, TOF 200240 7 H 23 H,
ECSC 4497 50 “EDOHRZ M Z TIh U, [AHERIADHE T Uiz,

®2004 45 H 1 H, HOIHLEEZ & 10 4E CR—F 2 K, Fxa, AunF7, N
HU—, AARZY, TA+Z7, U770 S hET, VA, FTERX) H—2IC EU ¥
ZRIz U, EURH LWREZENZ % C L1k (5 5 JAEKREL

© 2004 4 6 HICHUNBEF 2 TRONEIESSIDERIRE N, 410 H 29 H. i 25 AE O
Mic K> TEHES NI, D%, FEALOMBEETHHEE NIA, 20054, 7T REAT Y
AEOERRETHRE NI LICK D WNEERERINEESN O RIC K 5 sz Wis
L. SCERONEBZBHF OGN ZIEIET 5B THRETZ L L L,

20074 1 H1H, Z)VAHY7, b—<=7HEUIIE L 55 JEAR%E],

0-3 RARVEHDFIREBE
EU MBREOEMIZ ARV S VO EEY ARy, ¥ ra =% A&k (Mosteiro dos Jeronimos)
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BT, 2007 £ 12 H 13 H, U ARVEK (R 1B Uic, Hagsid, BFED 2
DDA, 1992 FOY—A MU b MR (BUSRKD & 1957 fFFO—< 54 (EC RILSHK) &
ZTNTNEUZMNE EUEEHZEKNE L TEIET 282 L D EN 5, THEEED & T AWINELESRA D
W72 90% FEERH 95 L5 NENATHR) Z#LbDTH S T, ZEEINEIIE. EU
DL « KE7% & DGR EBERNEREOHIBRY, FEFIEAERENGENTY
TeMZ NI A THHF O BEAEERICHENHIR ) 2l g 2 ez G0, G EDRAMERT
Holee LML, FileBFMTIREL, BHEOEARZNOBEIEL WS B ZE ST zic,
HEHEIC B U T NG [ R E O BN R {72 0, FEXICE RS2 R L7z 013 27 O
DIEMNTT AT Y RTEETTH>Tze 7TAINVT Y FICEBIT 2 HERKEICOVTIE, -4
ICBWTN S, ZORE, U AR 2009 4 12 A 1 HICHERI LTz,

DARVEANC KB L LT, WINFIRE 2 EZ ST OHTE (President of the European
Council) WA BT &L U, A5 - ZRREEBER L ILZE (High Representative of the Union
for Foreign Affairs and Security Policy) (&, RO MH BRI LNZ B & Hom « MWL e 0/kE k-
MARE L A LI & 50 . REREDMEIR S Nz, HIREMTEEICAILIY - 772 =128
(Herman Van Rompuy) Je~N)VF—EHD, PR - ZRREECR R EICFy T > 722
I > (Catherine Margaret Ashton) MLz, VIEICBId 5 RE(NDEFZ L LT, BMEESORED
B3~ —A M) L REHTO 23 M D Z—AEKTIE 33 IS Z TV, U ARy
SHITIE 73 PEICHnL 72 %

U AR VEERIFEROBAE, 2010 I, HET 13 ESDITRTWENE 1 3R T T 1 v
R« &+ A1 (David William Donald Cameron) A EH & %>z, FOHBOFEIZ. KOO -4
Tih X%,

. 2012 FEIC, EUDY —N)VEFRIEZZE U, RVKELDE, B2 REMEaIcL EX5
LEDTHEY THINOFRI 22D HINE T 5 TH 5 ENFHEE NIZIE L x> Tz, 2013 4F
TH1IHIZ, 7a7F7MWEUIKIEL, BUECES 28 ARl & 7x>7 [ 6 XAEK].

0-4 EU&EHEEDER
HEE L 1950 F{RD ECSC 35 & U EEC DAIFRICKE L T, Bz Hi%k - Tz, 50 FCEIZ A F
ZHEF (TG T 2IVA) & LTOMHREZH & ORI ERENE O DENVWEZHEETH O, F

17 €Y% )b, WiEE9. 140 H,

18 [ k., 157 H, 7272 L. WUNEZS ORI X N T ERBISK LRI L T, R EEEORERIIK
WHEICH S T e b, REEHE TREMNERMEEE DD T EOfHILH 2 Gk THEEX
EUBENIT TofTBE %) T ik ] HEERTS online2016 4 6 H 27 H [http:/toyokeizai.net/articles/-
/124569?page=6] (2017 4£ 1 A 3 HBID),
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Too TORELDALICHE IKE L ORBEE REHREKRZE B, BUNKREFHE & OREHEIC
WFIHMINTH > Tzo /ARG TREFEOWEFE L LTOMA &, FKD TRIZABIfR (Special
relationship) ] ZHEMH L, T—m v/ U T ZEERICIIBEMA TR A -] ERELTWS Y,
1960 4, EECIZHIH L TOARWEMND 7 AE 2 T, TGS ZTLE Ul XD EREREHRS
THBHWINEBEE S S (European Free Trade Association : EFTA) 7§k 7 L7z,

1961 Fic x5 &, T OFEROPIHICZH L Tl (Wb 3 THER ) ZREESE 2
Te8h, WM KEEE DRFIFTTDE 2R & 5 & LT, EEC\DINRHFEZITS (67 FIC i
Hif)o. LML, WINE R« d—)b (Charles de Gaulle) {AKFEFHDIET * 12 X O BIZEI R X
Niz. #EIZ EEC IO E LMifTL T, FbD & 5 I Z DOMHLDOE L Z/#%{k U EFTA %2817
LTW3, fifi. ®&HI0 EEC iGN S 10 REE EXS 19734 1 H 1 HIZ, RO b — A
MO T T, HED ECIWMEB L7z, FERHC, U< EFTA OFMMRETH > 727>~ =2 &
WIS E D> TWEN 77 VTV R ML T»5

O-5 EUBERHICBIT 5 1975 F & 2016 FDHREERIRE

(1) 1975 40 Ye| 8 R

FRIOHEED EC MBLIRTFRO FTiiabNnizlzth, 1974 4 2 H 28 HIC/ TN k%S T
WERI L 725858, X272 ARTRRLTWiEEBDIT, V1)LV > (James Harold Wilson)
BHOFT, 197546 A5 Hic, Ficithizk 5ic MHEES LYl oFREZERZ I L 7z,
ZORGHEIE, WEEEK64.0% T, HWHEAERD 67.2%, KK (TxbDBEHIER) 7 32.8% T, T DR
ICRFRADEBIN S L 5o 72 %, T OERBZEXENHR O WFEARINEE D TH > Fhh,
25t 1 &V AMREFREEEI N, U by VEHE TERNRE] LB THENHL, &8
TR B#EE A Iah o7z #

197945 H 4 H, BT EO~Y—HL v b « ¥ F v — (Margaret Hilda Thatcher) A 5E|E
FOLHEMNCHEIT L, 90 4F 11 A 28 HETOY v F v —BHEDM., FEIZRUNHKEIC—E D
Bz fho> TE Iz, BARMICIE, ¥z T ViEicnb> TV L, 2—1idBs5H ERM I 58 <

19 /IWAREEZ TEUSERD R A F 2 XL 6 « IR, BiHETES®). 34 H.

20 EEDIED, A=AV AL A, AV xz—FT Y, FTU—27, )V z—, K)VEH, TDk,
WEEF—ZARIT, AV x—FTV, Tr<x—27, FKIVEHIV, ZLTEISMHLET 0 >5 > RA EU
(EQ) IMPICKOBHEL, VA ATV R, VeTryaZArhnb-oTna,

21 DYDY ¥ L)L « R« d—)ULKKMEIZ. #EO EEC INMRIZ 7 5 v A0 J—n v ) SKRET O ZH H
U. 1963 FEOMULLZUFFANT K > TR S NILBIROFEIRZHE T 57213 T, EEZHETTT A
U A= KIS E N 2T 20T ARV LR LD TH S, VAR, BiHBEW). 35 B,

22 (WK THENC I 25 EU BIRO BB L —HERRNNS VALY 2 —& MR- ERB=E— L7 7
SUA) P28 4 1 A5, 67 H,

23 [Al ko
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xfUTze 1990 EIC72 0, Y F v —Iid 11 A 28 HICEHMZBE LM, 2D 1 HAIZEHTD
10 A, W RV OFFEEORHHIC X 50 < EEIX ERM A LTz, LAL, 199242 A 7 H
IZ. ¥—A MU b FRIDELENEU DEFHDDWIED 9 H 17 H, #ikd K 512H > Rfakk
2 & o MFICHEIE, K57 ERM D SEERT 5 2 &1ck%,

1997 #: 5 H, 18 SV ICHMEZHS T LIk el d h=— - TL 7 EHIEVDD 2
(Za—« LAN—] BERELT, Yy F v —LEROA 7 LIS Z Mk LA S BiRZE T
ROV HSRHRZRIEDIRVIRD TOFERFICS T b &8, J5fih&E OFmem EeEE D%
RHAIME ENOXREEIL] T5DTHD %,

(2) 2016 40 Y| E R

2010 4£ 5 H 6 HOWEHAREESE T, IR 2 91 k5 U (258 #FE) . LRSFAEI 97 FlEH®
LTISHESDICH 15 L7xD (B07 i), RTHNEEDOF v X0 EMHE o7z, FEMIE
20134 1 HI. 15 fEOERIC K > THIEZHERF T & NI HED EU IR T 20 S 2 5
FEIEREE R 17 FRE CICHEMT 2T & BRI,

2014 4 5 HICHEE T HE M & N7z MNGEEEIC B W T, EU Btz 9k 9 % S EIA7 5% (UK
Independence Party : UKIP) MWHETORALZEZERF L P, FE A, 1707 EDA VT T

YREDHEGLCROEEMNS DAY b5V P 2O E UTERKRENEME NIAR, K
X 55.3%. B 44.7% THNIEBEE N, LA L. TOFERBEZZEL LT, EEBUFIE.
A3w b T Y FOHBHEZIERT 2R ZLT05%

201545 HD EU MG DT £ D & 75 o T % T, SRR FMuE 4 L 72 % 331§
21z (E#650), ¥BERETONKICHE> T, 2016 £ 2 HiIcF v A v iEgtid. 6 H 23 H
IC EU BERRICRE 9 2 E B E 22 5 C L 278K LTz, 4 AD S EU BHIIR, 5REIRO T A

LW 2 @R U, SEAIROE S AE NS L A5 FF e H o7, 6 H 23 H. EREENFE S
N, K 722%E@mDRFEROED, BHAD K 5 ITHEF SR MK 51.9% 215 7T, #EIE EU Z#Ei
THERE TS Fy A0 VEHEEREEOMRZZITHET A 13 HICEHEL, 7V —
P« XA (Theresa Mary May) EAHM LT L 7z,

BBC (&, #EBIRDEFIL 7z £l e LT, UFD 8 DB TS 7,

© MRFFHTE ) OBELMNEHIC

24 K - NERL RITHBTE®). 4 H,

25 BMNRERICB O CTHREICHID Y TONTVS 733D 5 B, ImALxd 24 215G Ui, ENORE
ZETEHBNRT R L BT 27D LICKD, HEIRERTEL TCEFEEOEF IV XS,

26 Hi#81:(1)¥ X U “EU Referendum Results,” BBC News [http://www.bbc.com/news/politics/eu_referendum/results]
(2016 4F 12 A 11 A ZBE,

27 “Eight reasons Leave won the UK’s referendum on the EU,” BBC News [http://www.bbc.com/news/uk-politics-eu-
referendum-36574526] (2016 4E 12 A 11 HBM). & BBC News Japn [ He[FE R —EEBHRDI - 72 8 D
O] [http://www.bbc.com/japanese/features-and-analysis-36628343] (2016 4 12 H 11 H&)
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@ INHS I 35000 HARY F | ORKNILL 5D o T

@77 I—YRMBRMEZ FET—<IC Lk

GDEENEHOES C ez xlkoT

GBI ENEH L DERZH—DOF NG > 7

@R 2 A— RV X« VgV VKeERAT)V - d=TK

BBCOX L DINABEZLTFTREL I DOMEICHHELE L TH S, # 1 ITHFEIIIME T,
CBI CREPEXREDD) . IMF, OECD *® IFS CGREMBWIIEH) &L TX5T7 VT 7Ny b« A—
TDX 7% FMFEOKRADOERDENZ EHERNAREDTHN., 5 F THREENRAEZ %
PICEIEENEDN S 1973 FLEREU IR LTV T, TAREBId] ZOREICTH, > TV
W MEZEDICENTVE LIELCZ AN, BRI > TDO TRV (people felt left behind and
untouched by the economic benefits of five decades of EU) &\ 5 T & Th 5,

LA, BUICKHA> TV A1 3 £ 5000 /7R K (EK 5 1) o FRZz2E T TEER
{#fdH— 1 A (National Health Service : NHS) | IZ[a]83 LS FiRIE. BRI TIEH -
. THIRITH D9, A BERPBIRIENOAHEE ZEENT] 7D TH 5,

B2 ICBRMEICDWTIE, BT 2RFNFIENE D72 BIC T ZEEZIC S E DEEERRT
TBT s, BEARLLETROLNZVONE VI RETER REDHEEOM TH S1ET
DED) ICBID ZERED, REEICE21FEFREEI N, SROERKRFEEZ. TBo0EOC &
WBEHDTHRD S, EREMZITHTZ—MH—KDF v X (a once in a generation chance to take

control and assert national sovereignty) | &\>9 FIRDL L HREPEATZDOTH %,

FHIICFHELLTUE, OF v A VEHHN, REZEDANOEHEICHT DI &S ED
BB, Thbb, BEHMEREFIT, HEHAONMSEDEHADERE LM T DN D TH 2, RED
WREZ T, FEME7 H 13 GBI Lz, @F 7z, HEE0a—¥ 24 (Jeremy Bernard
Corbyn) A%, EU ZIZEIF LI UL HFEE LR ("seven, or seven and a half" out of 10) &¥F L
JeT & T, Na—eCrROEEVEED, KRROEF A HELILINTVS ® JiE5
& EU ORIFRIFHHITIZW,

T OIEDRAIC, HWEROBIHIL K — b 2 ITHDNT, 2016 FEERFICHB O TEH#P LD X
I EFEHELUTDW, KNG 2B L THIzv, OFXTHBICOVWTE, 712 7TV Fevr—
IWRIGHERIA G TH 5 7z (% 53.4%. 52.5%). T/l BV F Y TREK 6 BIDRENRE

28 a—EeviFsik, WMNERER CH D, Fio, HWHTLETE% <. EU KB DA RWETREEEDNS
(Julia Hartley-Brewer, “Jeremy Corbyn should be campaigning for Brexit — but he just doesn't care,” Telegraph “Opinion”
1 March 2016 + 2:15pm [http://www.telegraph.co.uk/opinion/2016/03/28/jeremy-corbyn-should-be-campaigning-for-brexit-
-but-he-just-does/] (2016 ££ 12 /1 11 HZIH),

29 k. FHETE0O),
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Teo BORMNCEHIBIICE A VTSV FOSHEOH 2 Ay F 52 Rt A VT > RIGFEAD
ZRCH - ($562%., 55.8%)0 @MBIDEVIZIETH %, HOHRTIIFRRITREL (18
24D 73%. 25-34 %D 62%). IR EEnOMAIZEELICHR Uz (55-64 5D 57%. 65
WL ED 6 ED, @FMETIE. Ay 7 AT+ — R VTV v FHIKTIE 7 BILLEDERRIC, L
MHEAEDERDZNE T NBRA L R0NT 7 U 2 TIEH 7 FIDEEBICREE LTz, @A D
BT, TEINADED 57 %WV, F7BIHE R & KT EE O 64 % hElic i Lz
LENB, @BEERITIE. HFHSRFE D 58 % MBI L L, HB13e R 55 D 63 % 3 FRAIC I
Clz,

m EMICEHT ZEERERDOEF

-1 FNZEOHIERIE

9. IIMEKROF &bz TN EOEREBZGE ] ¥ B X CERREEBIAHS LS D
U7z TRESVENC 30 % E BRI OMEEE | 1 ICHEo T, WS DADEICDOWT, FH RSN —
EDOFEHICDWTHEBMERD ., o, TORFIIMHRNZE O, ZERICEIL THL,
(1) B

MBUAMEZERIE | IOV THERENICEME NS, MR L. MREHAMNTH S,

@2 AALA

DEERAIL A (EET D EZBRICEEBEEENGN T 2) K3 EML 2RO )
&L TEEYUE ) ISDW TR EHBN T, HEEHE OM P K CM OB K U 72 5 51 &7
EN. ZTOMIUIHRNTH %, EESEIC OV TRERRRONENH S, ZOM, HHPREHN
FICDWTR T —RIC &> TEE S,

B TR

MEBESUE ) 2DV, MERRZORMIFIC OV TR EBMN, BIFHERORM DV TIERHHE
DA A ZFHRICHFTE LRV ICB O THEBENTH O, AIREOME RO KIC K> Tike
BN, FEREIHRNTH 2, NEH IKDOWTIE. DN OHRKICET 28D, FROERZE N
OMITDWTHERMNICE A E N, ARIRTEOE OB RIC X > Tk 5, #EFR RN T
BB, 77 AIERKFUCET 5 EZEN T FRREOFEMmT LI [77 L (décret, i,
Ben, MinELiREND) ] ZHEL, REDEMFEZID TN 5,

30 ik, AHBESG). 12-13 He
31 Buf Rl E TSRS B 2 R RS OB ) T E e 65l (ESZEZXEND ] 28 584 =,
2007 4 4 H,
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4 A2I7

MEESUE) BT RERFOFEL) ICOWTERMNICH BT N, FEREIC DV T,
DERALIVIZFHIRN 377D 2 L EDZETH > TGEITIE T Lix, BRI, SilbiD 5570 1
DA, 50 FADEENEE, 5 DDONHEZOVTNNTH D, GIRZEOE OB H > 1=
AR EN, ERISHHRNTH 2,

(6 AVz—Fv

MEEUE ) & TBUAMEEHRIE) IOV TIEREMICEME NS, BEEYUEICDV TR, KR
350D 1 DFAT, HRIIMHNTH 2, G, REFADEPED A L. MDZ DR FEOFMN
[FIIRFIC Nl S N 2 REER OB MZED R A TS LAICSUERN GRS NS, BUANEE
HIFICDOWVTIE, MERORERT. MREGHAMNTH 5,

6 FI—>

MEEYUE ] ICDWTIRBBINCF S N, BHEE OB PRI D EEENEE D 40%LL EAVERL
Jo & FNTERI N, WERBHRNTH B, FrED@EE S [HER ISV TIREHNT BIsH ).
BEEE OB PR KD EEHEMEE D 30%LL EORKIMNBD > Tz & FlddmkE N, KERIEHIH
ThHb, Lo L T, hOMRETZT ENTERV—HOEFRZRL & DIXMTEDN
ICHEMEE N, FERIE 370D 1 DEEICK D BEE OISO D B2ENEE D 30 % LA LD
MDD > Tz b i EREN, MREIIENTH 5,

LUF, [E#S EU NOPICBIT % 7z uiic, BONSEIC B0 % [ R4 OF) 2 HIFEric T
d 75 S BRENN L DD T — I DWTHD B TH B, Fiz, RERINCTId AL, ARICHIL
TEHL TV 5,

m

I
~

M-2 RAAADEEMEEE EU FENMB DR

(1) 1986 4 3 H 16 H Iz Ak

AAATE. FRo& S, EEEBHEAOIRICOVWTRERKEENEH RO, REZOM
PR, AR @B O RDE ST 2 M@ PR L 7% > T2 BITKREN S, 26 DM
(canton)** D5 5 6 1FHEM (demi-canton) THH. 0.5 ME L THEEINDS ¥,

80 FEMRDOERKZIC BN TIE, HERDFIN 40.3% Th > /=M. 86 EDEHINMICHT S
HPNTDWVTIE 50.7% & KD EDR D mORERE R ST, TOMKRE LTIE. IXTOM
TRMDEED . 2IRTIE 75.7% DAL THIRE NIz, U E DZBIBURF DL O

32 1EfElciE. Kanton & Halbkanton (J#!). canton & demi-canton ({4). cantone & semicantone (f}) T&H 5,
33 FEL &, W E5L TAA AD(F RN — EH R I & M#ER IR & OHIG? — | Iafiiky2) 250 5,
1996 £ 6 5,
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LizOsfInRnwc e E5bns ¥,

(2) 2002 43 A 3 HIEEN % Z nrk

16 #4450 2002 I, EREANMICBE S 2 R ENEM E N, SEIGEK 54.6 %, KT
45.4% L7350 . WAITIEERL 12 M. 5 11 MO TH > Feh, Al itz ¥, kit @2+
AELTiE, WEMIE LT LD B EH D EHONEM, 1986 FELMB LD TzD &b
NIzRHEE, THRmA, EEET O, WG S V- 72 EERN R RBIC A 20K O EEIC
FEEZE2EEE>TVBT & BHITEY,

(3) 200143 H 4 H EU ¥ Z&Hk

1992 IR L Z DRI & 72> Tz EU W AEEIC DWW T, 20 4Far < s L7z 2001 4
3 Hc® [Ja zu Europa (F—11y /SR ) 265 HEIC EU INASBO IR BHIAZRICEE T % [H R
BENEMEI Nz, TORERIE, R 55.8%. B 23.2%. K 76.8% &, JEEINZEO %t
RO BRENY, 2k, BHIGEATEMNBICHS T %82 914> (Schweizerischer Bundesrat) **
THLHERENT WD, ZTDH., 2016 46 H 15 HOHSE BBt (&S, Stinderat, Conseil des
Etats) 1BV T, 1992 4EICIRH L Z OB DO F & L 75> TO IR HEEZ LD T % Pgh R
WaENntz, 727 L. 27 & (Schengen Agreement) 12 DWW TIE, 2004 4 10 H 26 HIC
AA AFEIERANER L. 2005 46 A 5 HFEMOERFZEIC K > TEZ TEED LHD (K
54.6% xtExt 45.4%) %, BhzRE L. 2008 4 12 H 12 HO S HfTEN TN 5,

M-3 RARICHEITB2016FE6 B5HDODN—2v T - A VHALBARDER

N—=2 w7« A VA LBEADA RIS DOV TEEIRENFEE N, KEFER 46.3%. K 568,905
T (23.1%). Kot 1,896,963 F (76.9%) &IEHINZETHRIRE Nz, 2 TOM TR L
Thol,

GRIDN=2 w7 o A 27 WEFRIE AL ZADRADLRFEFHTH LT 1 AH 2500 A1 XTS5
> (2,600US R)L), KEEHIC 625 A1 AT7F > (650US R)V) ZZHTHNETH D, RIK
FiiSZR S 25D TH B2, WANDLNUTZDEHED T HPHET N, US FILVTHETS &,
1,000 RIVOFHGHSH 5 Ncxf LTI 1,600 RILDIZHE, 2600 RIVLL EOFHENH % NTIZSZH

34 HERZ THEHG & A ABGAHIE — 1986 A5 1994 FOMOE RS — | LSBT 55 5.
2002 4, 115 H,

35 “Zurich Vote Pushes Switzerland Into UN” The Moscow Times. [http://old.themoscowtimes.com/news/article/
tmt/248043.html/5] (2016 4 12 H 13 HZH)

36 EEEZ [ AA A DWICEMEMYI] [https://www.teikokushoin.co.jp/journals/geography/pdf/200206/] (2016 4£
12 H 13 HZH)

37 HFREZ [EU 2 < 5 EEREEOHIEN) THsBERmZE (EEE AR ) 55 8 % 3 5, 2006 F, 122 H,
38 TOMFNE. RAY EF—ZA MY 7 TRH#HED FRICOWVWTHVWSEN S,
39 HR. miHEEC). 122 K,
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SNV LEED, TDL, A 2%, RRE 250 4 ARBICOVTIE EINADYE

1 AAAY% 720 2,600 X 2 + 650 X 2 = 6,500 (US R)L) WS N, E4ETIE. 78000 Kb
(K1858 /i) &752% 5 Eils 10 HADBULZED THHEIRIC K 273 TH 50, HFBEUFIX
RO RN B R T > Tz,

. 6 A5 HICE. FRHCEHERIESESR, Ay — B gk, EIEBIUNSUESR (KR
D= DIFIEIEZD) . BIRNTZHIRER GG A OMEBE NIEZ) IS DWW TEERZEIC )
o, BRSO (66.8% 5 33.2%) & EIKATZHIIESR (62.4% % 37.6%) 1EAJIRE
N, AT — U RER (324%4 67.6%. TRTOMTRNEZEH) LEBBINSIESR (29.2%
Xt 70.8%. FRTOMTHAZE) FHRENTNS Y,

-4 EUYRRVEHNICHTET7MIVS Y FERRE
O-2 Tfinizk o, UV ARYERICDOWTIE, EU27T INRE DN THE—T A IV > RDH
DEREIEIC K > THRRT B Fhiz bk o7z 7 ANVT Y R TOERKEDORERIE, 2008 4 6 HIC
FfiE N7z 1 A HOERKETIISKIOMUENTRENTLUE S (Orf 534%. ik 46.6%. &%
TR 531%) % BUK, ZTOFREZZII T, 2008 4 12 H & 2009 4 6 H OFN I H &Ic BL
T AT Y ROERICH> T WINEERZEDORE 1 L7 VT > FOFEBER
(BHEFHAZBER, Bifil, M - RBER [HHESE]) 1T U T AR VKD 50872 5. 2 750
C LICHEMRAEZ N G592 T &y FHEEOHERN, #2BERTFICBI L, NREO R Z FHadikd 2 B
BNESZERIRT 22 &, BERWE LTz, FRIC, 7AVT » RORFEAOEICH > T, [
EORFFERIC EU DNEELREZ R L TWD T 27 VT Y FERMERT 2 LbkoTe,
2009 fF 10 H 2 HICEfiE Nz 2 FIHOERFEFE TR, HHMASEOME, K 59.0% THEMK
67.1%. KOt 32.9% CTHEIEWMIE, SAMUEZ &R LT, SBGEPHRAZZIE U, BEOHAESE
R IC ERGES) 2 R L e R TH > e e, VHD EU Za—Xickhid, VARV EFN
TV FAVEHONO—YINEEREZARR. CORRZZT TROK S GHAZRE LT,
FCNTHEMNES (EU) OIFXTONMEEDNERKEED 2 W3z T (FEE 5
33 by popular or by parliamentary vote), RFEMNCY AR VERZRR LTz, 7V T Y FER

40 7272 L. AA ADANEH 824 JT N (2014 4E A A ZEFRT) . 1 A7z D OFEEAFIEHN 8 /1 KL (2015
2 IMF) (#7880 Ji ) T, V72 7)V 7 DK 10 77 FIVITRN T IS 2 (10 &R E (2015 44
IMF) L7x->THD, 4 NFREIZE 32 77 BV (13520 ) OFINNH 205, El@’\—‘/ WA
VN LOSHRBIIRZHOERIC L > TEDRVWEHEHBENTDTH %, EUDHFHAETIE. &, (A Sk
ARVT . ARA Y, R=F Y FEIZBO T BIEANDE RN L E 5> TV,

41 SWI swissinfo.ch [http://www.swissinfo.ch/jpn/r%C3%A9sultats-des-votations-du-05.06-2016-en-suisse/42167652]
(2016 12 H 17 HEID

42 IR, 7AWV T Y RICBT 5 U AR VERHEDOERBEFICEI U TiE, SMSEER hitp://www.mofa.go.jp/
mofaj/area/ireland/lisbon_09.html] (2017 #£ 1 H 6 H&K) I X 5,
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MR HRROAE ORI ERINEREZ LIcZ L 2R LTc, <o BOBEIC K B F ¥ =
EENCH L COREST, LD DI LIWN, HRESHKICE 2+ v > X—2iEH) (but
particularly, and I want to underline this, by the campaigns by civil society organisations) % HIZ L C
SR Z U e, COT LIE, BABKIHR L, BT 5T LIk > THRADIMNTE Y 22 b
ST BHEOLREMOND T LR LTV, ©

BUICHAT

RN T AR F Y & v Y LOR, il 50 DOIBIC X 2 EHEREFIOEHEDE DN TN S, Fii CThz
o, HAZIEZ LS., SHOZKEHOFELEFICBEWTEHMICED AN T3, EU & DOBIFR
T, EU OMMENIC BT 3 EERERIOHM & EU MR 1Y > THETREERE Z J 5B
DENEZREROHMADD 2D, AT, BECHET 0L OO Z G Uiz,

2016 FOHEFEOERKTICHB VT, EU b5 Oz H59 2 B ZHTH > i Ficid, [T
[ EU SEAMN BRI 2[5 723 T B OSED TS U 2 HEL TWiah o Tz, ZD7d
FEERIFZNZNBTIC, EU BHBOEEZZRTZENTERY) Tehibb, Oy
BB, b5 NLHEHBERICHS NIV THIICESDN TE S, R—F Y FEREMEEN 5D
BRZHBIHITE S, EUERBIH & N AREBCHIFT O WUHED S EE NS o oeee- ) REDERNTH
%, EBICE AR, HHGEHLAETIES? 545N 5 RFNFIRRICEKZ RNZLTED . BiaNd %
DI MEAEE X 0 & GER) ERAZEHRLTOBEE L {5 THON O I TR & OREEL
ZERIEKEDN D, HAEFRIRBUEIHE 2 G OMEIC RN TE U TO0 {0 & O OEND,
HRICHZ X DICEHIITEDNS,

(HERY: EEER B0

43 José Manuel Dur d o Barroso, “Statement of President Barroso at the joint Press point with Vice President
Wallstrom on the outcome of the Irish Referendum,” European Commission Press Release Database
SPEECH/09/432 (Brussels, 3 October 2009) [http://europa.cu/rapid/press-release SPEECH-097432
en.htm?locale=e] (2017 4F 1 A 10 H&HD, RIIEU Z2—X 7 AV T v RERKZEOHERZZ I T/ a—
VEBEOHI]] EU News 262/2009 [2009/10/03] 12 & %.

44 T 2, WEEOXD TEEBBEMOBARE & HHEK— B LW ILR R 2 MR 5 fesdic — 5 2 i EIRRE B
1997 4E, 43-45 HZB,

45 FERseZ: THE O EU B, F72RHE LAV TR YO H) R EREDR online 2017 4 1 A 3 H [hitp://
toyokeizai.net/articles/-/152176] (2017 4£ 1 H 3 HZD)

46 [d L.
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#

RREEZACHIIZEFEEEOSHNER
—REME - ANDEERHHICHT BT ) T RERRDLE LT

H & 1E

Financial Consideration for Farm’s Manager of Agricultural Corporation
— Hearing Survey on two Famous Farm’s Manager —

I Cslc

HAEDEEMIENITE, DWVIC 200 HAZYI> TR 192 TA o7z ' £z, 65 %Ll Bid
#1125 HTATH O K164% OFEZHH TS, HOFREOMEIE, —REGHZRED L
TWb, Lo T, DOEDEEDNTHLIZHET—/TThH 5, F 25 F 1 HIid, WDHDEMIK
FEFHMEEAL ZRE LT, FEHGOBTE N2 [ 2L, ZOEMEZX D BMOKESEDOHIAR
HFELEYIORCEAND, WODOBREZEMLTNT I E LTS, TOEMI, FREENRT
FEEHMARIR S ZROMEE LT ED. MRDSIEFICETL TWERNT EDNTHIE NS,

&L, BENMENZMEEL UTHERDIX, BHTFOBANRAENS X TN o X0 Ly
BLEFEVIHVIEXETD S, X9, LEYZAET 200 MZEFLETNEELRVL. &
WEAR DT UE, BOEFEDZEFET 2T EIETERY, iz, RIEFEORLGEERICK > T
EREYMOMSGERE < ZLT 5,

UL, FligZziak U TR EEN OB Z R E LI EEREE L ZHIFATL T %, TD%EM
T AT 4 TEHEITHBITERD FIFBNB3 0 ARNAREEREETHS - NceT7) Vs R
ATz, T, TEEMH) OFETHI2EMREE Ny TV N— R RIS FB K THD 5,
i, TEETHREZINLET 2 7DD —)V) OFEEFETHZ T V) — TSR EIGHR
IR TH D, CTOTANDREEREHIT, BERERURENERICHT2EZ P KREL
Hix5,

1 EBMOKFES HP T3 #1711 B9 253 http://www.maff.go.jp/j/tokei/sihyo/data/08.html (fRf& =R H
2016 59 H 26 H)
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LR NS % BER S E OSRTNER
—RENZ - ANOEEREHICHT 27 Y THFHEERLE LT —
ZTT, b7V VTHBENTCEHICE EDVT, AT, ZNENOEEAEFEF O, 7
JBORE, FEEOEZTTICONTIRRS Z Licd %,

1. ARy TUN—
(1) by ZFUN—DOBE’

2000 fFic, BHREARRIIC by TUNR—3RALE NIz, 1988 i, AEREFITR T H 5 IR
FAS KD FF B BLERE OIS T IVAR Y 2B U, ZOHEFKTH 5 EAE RIS AL
LTz TNDIBIRKDRZFEICHED S Y- &7x%, TO% A AFHREAHGORIITHAEL T,
TR M O pEHNE A e HINE LT by TUNR—Z@0 195 2 Licksd, (K& 1 3 by
TIVN—DORMEZRLIZEDTH %,

(M*£1]) AR MY TUN-DRUEE

a4 AIREAE Y TV N—
AREEGHR WES RS 758k X
FIT{ REFEALE A 3986 - 1
BT 2000 F
EERE #1150 A
AR - o VAR, YZ—LRA, JU=2V=T F¥RY, %
HAE 1,000 71H
7e b 12 %M

(P BEEER.

(XME 1) HoMRE LI, VEAKRGF ¥y N VEOEFHZEFENUTRFELTED, 7t b 12
EHOBRETH B, BT, BEEEIEADZN T, 7 L 10 EHAEBZ 2ENIENTHD .
KBRS PEENE VWA Do by TUN—DREEICIE, UTOX S RN H %,

@ TR B O FH A

APEYNE TS 28 U TG | 2 N5 7 ZOMiSIEAHZIC K> THAZH LT3, Lieh-> T,
INFERAY U AU, SR RN U CIifSIE & 3 %, —77. IERAME U, IEa s L
THEEER LD 2, TOXSIC, HEYOMiEHE &V S &L DRALEZIRNICH S, T T,
TD XS I EFEMOMIEAIGIC EA T NN K SIS, WRIR IS SLRIARES K O eI 6478 2 S L
Teo (KZ2) W& by TUNR—DREZRLIZEDTH S,

2 PR AR Ny TV N—HP  http://www.topriver.jp/ GEfMEZH 2016 49 F 30 H)
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(M*£2]) AR MY TUN—DFEE

il fettih B ifbe

A RAC

LS

M. A—S— L i, il RS

(P BEEER,

(M 2) WBfRs &Ko, ZRBGEOTZKEE, A—8—, ave= 773IU—LAFT,
T7—ART—=RENLE RS, (6K, BEOEREUEED. BIRcEBAEN T, HEEHE
THOIEMIENS, TNZHREFEEEDENIT T, A—3—, ave= 77IJV—-LALZ
Y. T7—ANT7— FEICRIET 2 DTN, RN CESET 28 & R0 EkGE T h iU, il
MG O EZZ 5T LidR0, LAL., HEHEHL TV aIEa. TOEEZAIETE YR
MELBT L%,

I 2 SL X B DD, HRRRG L ORI TH 5. HHMGEIC & > TIRAD RS b HA]
REL72D . THUCK > T, EHEGII R G FEEIIA T REL 7525 %, Z LT, KIRC K> T, LMD
EFEREAENS T EICEDED, ERGeZRiE L TN, XS HFRZMHLTEHA
FTITEMA LR N E 5700, LA L, ZRIEBRE L 2RI 2 HiS L Tohud, KIEc k-
T HPEMOLENELAENTEMATERZ TS Z ENAIREL 755,

@ wHEZTurJ L

FEEREE 2 ME R 50 TIERL ., fih2BERZFHTE L REREEZEE L nudxb
B ZTTy by TUN—TRIHET BT I LEEHEL TVD, Wb AMEKTH S, F
M CHHESINE B EEEERN N T E YR RAD /Ny BB TEC Licks, (KNE3) &k &
RHEHE T 0 7S LONBZRLIEEDTHS '

(K% 3) HET OIS LORA

a, EREICBIS B ARIRIER (RO - MEAlaEET - BABR)

b, ICT izl 72 DA PEEPE « #iRtTHEIC K B UHE T HIRF DRz -V 7o 71k
¢, MBHFHEOERN S, BHEIAXIAY FET, Y—=7 v b VORI DEIEEH D/ Uy
d, RIERICRER b5 72—k BRI O B> s OIS

3 IRIRFERY (2013) TEEZEMERT) 7T pp28-29.
4 BEELEFEANEHRSM Ny 7Y N—HP  http://www.topriver.jp/new-farmer/program.html (5 & i 22 [
2016 4£ 9 A 30 H)
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AL NIC I 5 IR ERE E ORIV EGR
—REMZ - NOEERFEFICHTH 7Y VY FHEETLE LT—

(K& 3) »EfiEc L3, by TUN—DBHET BT T LTiE, BLAGRSAEENS, Fi-.
WHESME . Py TUN—THEE L TEHAEhZ C LIcAD., —FHIE, HIAEE LT, #
2N F—EHIMHI TS RBIFEEORARHRZ BT LIckb, HEHNMS=EHIZ. LOED
Ji. BERROERVEiE: AR « 3K - B - FERORKRHFRFICOVTRT, MELEHEZ ST &
Ik %, TUT, BEREICEEDD, BYRZHIET 5, WEED S/NERE. BIFMOMFR
MOV RN CHERIWESEG L, 7B, I B, AR A - IR - BROBEF LS K5I,
R RO BRI B E T %, Ihbb, BREEE LT, BEZEE T I8 2EBDT
H5,

Z LT, TONRERTHNIER 2D, MV OWEZT %, ZOB, by TUN—TE, BHlE
G EFEVIONRES. EEERBIEROY R — 2 L, REMWICHNISHRZ 9 %, 7272, MNiEOM
FREMD RNz, I X ZHINIBMIICIE L, L L, Mk, by TUN— L%
ZHTHMHEIZNEND,
® BLRAZSVWITBY T b

2014 fEic, BERITL T IA BMHEHEREEL T, by TUN—RBELRASVWTOY 27
ZFITL TV, HOFRELE WS BEN D, & LRI TEEE I X 5 EA TS 100ha 2 Hi5
Leism it 7 a2 7 T b, ORI Mek-> T, @EHEDT S Y RMEK TR
BIENAREL 2%, (KK 4) &, §LRALWVWIOY 27 FOEKRNGENEZRLIEEDTH S,

(KE4) EXR#50TO0V Y FORA
a, WHREZTEH Uz SR O
b, ICT 727G U i # B B

c, FMZBEEDORHD-DORE ZRE
d, EHLORER

e, MOTHTHIRLE R

f, Ab=VEvh—Ic KB DRRE

(X% 4) o3&, BLRNZEU TR MEREZ T Z2L0ME. by TUN—IC kB E¥E
WEHBENDIRLEL VS T &icikd, Lich> T, ltkEZ by TUN—Ic K> THAEL, 22T
AEE L TemRE 2 TS MELES E LT EDIFThHs, B, 2020 4 TOHMBUL.
{EfF RS 100ha, bl DR 285 A, & L RHIX ORI KR 31.7 &I TH %,

2 by TUN—DOFRE

1988 fFEIC, M7 IV 7Z25BI U7 IBIR RIS (EAE RIS AR UicbiF 72, 2
R ROV R RAEH LML TVD EARRNT WD, FlZIE, KIgic k> ThEASNS4E
VIO EFE ST RIRATEEFETH > T [BREMICHW TN LEEEARNS SR TH %,
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TGO Jal U 72750,

Z T T, 2000 I, by TUN=ZENL LT, FEHIEE M OFRARETIC & o TS 23k LT
Wolz, H%ibT BH, IBIBRIEHRASHE T IVR Y CHERTOICESZIT> TV, ZTDkD, B
RN OHRGEOBEEMEEH TN S, EHEDO MEDONZTDN RO EFERIIH RN E U, IR R
HIWF—UHEDL ST, HEORICHILTVSE WS T ETHS,

HRFSSEMEMR S UL, R RZ R LR USRS R0 AK, by TV IN—THEY)
ZHEFELTHCT N RV, BB OBEIMCUFERDE VDN RV &S B & iEFTAN
DFEREVS BN 5| B E N CEIGS & O R TN T,

ZUT., b2 R¥EZIR LT, TOREAERMNTGEIRAD ) INT ZIHE L, FPROE
RRHEBE BT BIHET YT LIS %, AT LIzL ST, by TUN=D RN
YR T Do WO M EDGIEREFET L, ZO%RE by TUN—CRRHEL, EESRD .
BEEEOL Y 2L, BiiESIC BV TIET %, LIEAR> T, by TUN—2HNHZHTFO LD
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