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P s[RI [ T4 5] ROOkRaIs [, AN 3 47

N- 77—V, IR [HILEZR] FEEEHTaAL, P25 4,

[t #8 23 o ¥ 8 ] SERUND
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THATA Y - T Ay A, EREFER TEERTY &) fiEE] ARG EE oL,
SR 22 4o

PRIFETL [R-E 4R A, IEA 16 4o

LT R R R B TR LT U] AT, A 35 4.

K- R =— HRERIINTR PRsH) SR, 1975 45

M- 71)—=FY&A - vavt—v, AREBESETHR DRIGH 1929-1933] Hi#&BP
#2009 4F.

EARX K DRBEE ACPRL) RIER (B), BloeH:, Wfl 39 4R

=FINAF 11920 SEROBILIE ST & AR BOR | TSR] 5 148 %, AN 49 4
10 Hs

LHMNE TRIETEY 7 ¥ —0Bua#&EY] HERE, 2007 4,

LHME [SRBoEL N7V EEE, 2020 4,

IATUER [RF2 ] (k- ), HETAITH:, Pk 9 4F.

RS RIE [ ARSI T 2 R R oB) & | TSR] 2%, &
FEEIRZEIT, BEA 48 4F,

BORIEEHATH THERIESHTR) (B HAREERERL, IBA 51 4,

Rt THEd ) 565 B 1, M, HEAT 46 45

Rt TRGEITR] 28 5 &, R, WA 51 4.

HERE TEAHARITREG] (R - SRR SRS Ok, 2014 4.

HERE TAARGUTR] 55 4%, FPAL, W53 4,

C-M:-7A4yn—=1F K-S-ud7, FNIpmFR [EREIHEES 2] HIEBPAL,

2011 4F
T A A, AR - BRER - SR TR TR GERR] B ARR AL, IRA
44 4,

FEE [rEITECR] 55 1%, STEEST S, W57 4R,

K-vIa7, HHEEFR [BHeobiv] HE&EBPHE, 2017 4,

VEDIREE T FURESE OB KRB H AL, WEAT 2 48,

ZaAFA-TTvav b, AMEEFR [5A 2 XA 7] Friaet, k24
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The Taisho Bubble Burst—— 100 Days of Crisis —"

MOCHIZUKI Kazuhiko

There were two economic booms during the Taisho era: one during
WWI and the other after the war. The former resulted from increased
demand due to the war, while the latter lacked fundamentals and can be
characterized as a bubble.

As previously mentioned, the bubble was inflated by the monetary
policies of the Bank of Japan (BOJ), and the Hara cabinet supported these
policies, allowing the Japanese economy to expand. As business activity
intensified, the growing imports tightened the money supply, which was
further strained by increased payments to foreigners. The outflow of
money led to a credit squeeze, resulting in a credit crunch and the
eventual bursting of the Taisho bubble.

The bubble’s burst began with price declines in the stock markets,
subsequently affecting commodity markets. Inability to clear future deals
due to falling prices led to the closure of markets, causing them to lose
their financial function and contributing to increased economic distrust.

On June 16 th, the stock markets faced a potential crisis, but managed to
evade it and began a recovery thereafter.

The Taisho Bubble's root cause can be traced back to the inappropriate
monetary policies of the BOJ, akin to the issues seen in the Heisei Bubble.
However, identifying a bubble is challenging until it bursts; thus, predicting
and preventing a bubble in advance is difficult. Our focus should be on
controlling the secondary damage caused by the burst.

Presently, traditional macroeconomic policies seem to have limited
efficacy in remedying the post-bubble slump. We must explore new policies

tailored to the capitalism of the 21st century.

43) ZOBELFEMIIFEL 2 FEFIPER L, ALZL > THREIL726 D TH %o
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1. [FU&HIC

2020 SEMIBHLARE D a1 7 A )V ARGED 5B T, 5 HRATE D3 S 2
el A YN Y RO =7 v MIHEKRL TW BRI TH - 7225, 2022 4F
10 11 H X Y i HAAEAANO EF RO TR, AEZ# ERO®BEER M A
AT OB 2 81, A ICHB SN TS, RIFZEIL, 3057 1L A
PAIEDINHBE (KA - aaF) oA 2Ny y FERICB A8 ES L
THEESNLIMROEETHICESLZHTL, ZELLIE, 1 N7 F
BB 2B LEOHEBEEZIREHZROL ¥ T4 X IBIT5 ) E— MNEHE
(HSHEE) (TR U215 2 e TEIUL, LSOO 71— )ufkas
THEC 2 0, REED 70— NIV LAMRAE S v, BN A — 7 — ofLHE O
SO L LHENRPHRFTEL720TH L,
HARZFHNLHNENBOCERIIFE AR L, a0 57 A )V RAEGHED L
T AHEATO 2019 FF I E IR E D 3,188 A (FI4EI 2.2% ) TH o7z
(BET 2020) 0 AAEIABOERE O ) bR ED S OF HEKIE, 95977 A
(R4 48.0% #) TH Y, ko 30.1% % LTz, 2019 EDFH A
E A DRATIHE OFFIE 488, 135 il (Z2ds OIS0 L T 78 B4R
A%, 2018 4F L D EHRHTEOMEIAISH 5 7V — AR S FEFLITMZ T

F—T =K ANy FEDE ALhEah B E I, PEASITHE,
2RETFET N, SHENOFIMEGT



46 BRIl R AR e £ 66 BE 1 5

MFE 11 AHEROBARETIME S (2019 4F)

HE FRE =X &% FE g4 %EE KE  (#-247)7
BEAE (%) 27.6 40.0 47.3 83.4 45.5 9.5 8.6 12.1
—\Y47YE@EALE (M) | 6,737 | 12,835 | 16,913 | 51,630 | 19,251 | 15,661 | 11,422 | 13,390

gt B HAMEL G B B0 AN 2019 4247 R OHERT e ffefifi | (BIYT)

%) T, 20124F @ 181, 000 {8 P LARE 8 4F 5 T kS 1l 4R 3 255 v T 7z,
FATHERED H b, BOLTEOEE & %42 HRIZ 186,690 M
(AIAEH5.9% ) TH Y, £ ) bHEANRITHE X9, 365 %M (Hi4F
15.5% ¥) &, &fkD56.1% #HoTBY, BELED A o3y v FilH
WBWTEERY =7 v N Th ol FRCHENRITE QLS OB AZRIZ
83.4% TH Y, THWE S 51,630 ML MMEOfRITHE & i L TR
HWIRILTHh -7 (ML L DY,

A4 2N Y FBOGTOBDLLERE OFE L L TRBUETOREDH %,
S HANEIAFATE DB & L TRt i E T 255 1 BB O S W»
ZRbET AHIEEE, 1989 FOHEBIEAR I E o720 4, BBONSR
ERERKEMIZIRE ST 7225, #5128 A 0BE 2 ik Ll H A4 E
NIRATH % HuIg~iF % L s iF o id b 2 X% 726012, 20144510 H 1 H
PH INFE TRBHEEOR SR & o Tl h o 2-igFEmm (Akhm, #orhim,
S, (LR, ZofiERES) A0 TomEMNHER OB R &
mole (BOUT 2014), BBIMREMOILKIHEY, FTv TR FTREN
SEBLERF T 2 WY, 4xE O RBLE $Ud 2022 45 9 A 30 H BT 52, 227 )5 &
o T (BOUT 2022).

MR &R D 2019 £ DO F v AVHIBGEERTIE, NI v 7 A TH
36.6% THRHE L, WWATHEE (12.6%), #hfIK5E (10.6%), 23 iE
EliTe (8.5%), ALBEMIE /3R - #E (7.9%), WL (7.8%) DNEE
o Twh (REIKHEES 2021).

D) XTIy ZHio20204E0 1 A2 5 3 A%, FE AT & O RIT N FE4E I
2,505 M EHEFFE T 5,
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T/, [HEOHEEEOHARGEESAL (2018F 12 )] 10L5L,
HARD S OMBEECY CTHEOWNE A HEARRO S 2 B iIE, LR
46.9% b %L, RWTAAL 27y TELHES (46.1%) TH Y, Sk
EECTHEA L 72 W B X L HE 4R 725 38. 2% L e b £ <, MUIEECTH 12
BOTHARELKGOBEZ L fTbN, 4% bBEEMNIESOREREE 2
T (HAE G IR 2018)0

—7, BARFEHRBO 2022469 H 19 HORFIC LS L [HETHEED
{LMERE DD 5> TE T 5, HESNS (i1 b)) OBEERHE &
At a L, INFETLEMZ HOTWZRCKRECHEDE > TAY, Bl7 7
YIPRHICREH L CELS Lol mERT A YO T DI
A, BEHEEFPLCHERSEZHEG ML Y FOUAD S EmmEETRT 5 HA
BUIRRH 2] LY, WEOLHR T T v PR L2 & THEA
THEE OB L HAREOILHE SO NFNSZEIA: U T % 1] fgtEAS
RIEENTW5,

RAN - auaFoA 2Ny FEDGIZ BT B ALHE S OB H L) 4 0 31
HEZRAET 2 720120%, PEAFRITEOERERICBIT 2 = — X2 itk
L, == RIS L2z~ =774 ¥ Wik E47) SENBEETH D L
ZR Do AT T F T ANV ABIHENRIZD A >N > FEOEDO R
fii 2, FEARITEORA N - aaFOfbiEROBEZERMAHL 2L,
<=0 T4 YT RRERETHILEEHNE LTV,

2. TR

AFZE T, FEIARITEDORZ b - a0+ O ki Ol E ER O£
TNWERBEELINE LT 2 HWTETVEWGET 50 IKGHE TV ORRE
EhAMEBEEIEIE, 77 Y FEROMEFREE TV TH HSORIE
TIVCHHT LI ENTE S,

EORMT T Y PRS2 77 v FERICESZ & THSOR
2) MBECIXESE% F 72754 ¥ 5 4 ¥ CORMMEI0 &,




48 BRIl R AR e £ 66 BE 1 5
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M#FE2. 1 NT—F=2xZ-EF0

Inputs Perceptual constructs Learning constructs Outputs
Stimulus Display
Significative Intention ‘ ,,,,j Purchase }»”"
a. Quality Overt
- e -
b.Price S i L ot
d. Service !
e. Availability
i
N |
Symbolic v Attitude —
a. Quality 5 "
b. Price - Stimulus
c. Distinctiveness Ambiguity
d. Service II Choice Brand Brand
e. Availability otives Criteria Comprehension Comprehension’ | |
Social RS Y 5 f
a. Family v |
b. Reference Groups| ) Perceptual - . -
c. Social Class Attention Bias ‘ ‘ ‘ Attention’ }*,”

Solid lines indicate flow of information; Dashed lines, feedback effects.

Hiht :Howard and Sheth (1969)

OB EET NV THLNT = F=v = X - FTNVIE, AJ1E LTOH
B (Stimulus Display), HIHHE R #E % (Perceptual constructs) & 2% ¥ ##
2 (Learning constructs) TEH S5 Ak (Organism), HiJ& L
TORIE (Response) 75 AETF IV Tdh D (Howard and Sheth, 1969,
K7 2.1)

ANTELCoORBIE, 77 FEAD [WE (Quality) | [fit (Price)
[ (Distinctness) | [ —E & (Service) | [ AFTEENE (Availability) J
D5 BRI ST HERE (significative) BRI L, LEL EOFERE LTO
Fon B Thlks ) ) T — e A TAFRett] o522 5 % 55
(Symbolic) B9 #ll #t, [F E (Family) | [# L £ B (Reference Groups) |
[#L2xWE R (Social Class) | @ 32 Hh 5 7 % 4h4x (Social) MfIE L S h
%o MFORRE LTolE, BEERIE 7O A0 [EH (Purchase) |
[ZX (Intention) | [HEFE (attitude) ] [ 75 >~ F¥#E (Brand Comprehension) |
[F# (Attention) ] 72 HRERL S 5o HEMRMBE 21X [FHUEER (Overt
Search) | [H# D &HVF W& (Stimulus Ambiguity) | [73:% (Attention) ]
[Jnitfmm (Perceptual Bias) | @ 4 28%, 28ASA L (B (Motives) |
[8E4RFE#E (Choice Criteria) | [ 779 ¥ FHf# (Brand Comprehension) |



AN Y FEFGICBIFARZ b - auFofbkiolEEEn 49

[HE f (attitude) ] [## 15 (Confidence) ] [H B # [X (Intention) | [ifi /&
(Satisfaction) | @ 7 ZEHKH» SR SN S,

AFFETIE, EHFCH LR T VI ) REPF T - VIRER~Y =T
T4 v TERERCIAHET VORFEERA L0, FIMEHO [iitk]
[H—E 2] TAFTHEN] 27 IVIRET 5. [lits] 2R3 2HHE
A 2Ny FEDEIZ BT 2 BUE ORI B\ CIESRBUIIE A E O 75
PEICHEE RITT RS H ), BEEHAOLEL — FOBRLEEO
BRISEICREBY 52 5EE 250 ThHb, [M—Y A AT HHH
EHARIZBU 2R BGGEOR L LT, —fiICEATER L IEN 2 Bi5e
Rizksaryura »7W5hnd ), HARNZ [H—EX ] ~OHf»
HOBEREIEEL RIZTURESH 2L EZX 5720 ThH L, [ AFTHE
P # BT 2HENE, BULTHNEIT COBE T L v ) B O
EEETHZOTH S,

AT REME] BEEIHR SN L ZOEMZFREEL X & 2B
UL H0EY) 7278 v AMETHMA SN S (Brehm 1966). 1) 7 7
v AT, B oY B IE & (physical distance) % # 5N 2
(product shortages), £ \» £f & 47 ¥ (long waiting lines), # j& v 1k
(discontinuation) 7 & ® AF AT HEM (product unavailability) 234 U,
FRICEOBRIEDZ O L) REEREIC L) SN E 3BT N5
FI, BHOBIH A B0 CHBEZ XTI VHKRS TN L SN
(Clee and Wicklund 1980) BDELEDMEE 21X, HEMIZEGELZHAT
VDT SN IER WA RN B U 2 E TH B 7w, W 7 HE
OEFEHT I L 2 AFATEREOEEAIE L TWD EEZOND,

HIFEAR A & & S E RS T SN2 ARG R GHEE) ST 5 2
LEHELT [M5] #d 2. B5 L IXEAOBEM TS N2 IREL 2R
2H5DTHY, WEEDD DG L TR T 2 ERERHK, £ K
I, AL E DR 2 B % (Laaksonen 1994), i (2021) &, H
RKOA Ny v RBOCO~ =7 v P ASBFRK L 7 572 2019 F I H A % 5
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N7-hEARITE Z RIS, ET075 2 FilMICESRZ2H T, K5
(1988) 24k 27T FIHT 2 HBEDEESELX L WP T LTIV F
T A5 (77 F-a3y bxrh), BEOMFEHEZELTOHCE
A0 ERBS LT 58T 285 (BEGHEYS), BEERRE
DFYIVEZ O W T OO E T2 &3 5 I EEEE & 202k 1HHL
I 205 (BEEERRERS) 22 HWHEERSG 7T v FREE
DERIZOVTIR LTV 5, AWIFEDOETIVIIIL, HEHEOLHRZEL T
OHUERHOERESORELYH HbT [R5 ] THw5,

3. REEETIVDETE
SHFEL, 2REAFET IV COLREROFIgEES T RAT 2. £
T, 2ETHRARZZE IS, BHENEME T 2 WRIIIMO R TR L AW %
WRIFATHEOEL, WEZRLLTNT—F=Y 2 A - ETLVDS ¥
7y PMHHT® % [flits (Mg | [H—¥ 2 %)) [ AFThaetE (R
SEVE) ] AWML, WIHEHRE LT [T ] 28T 5. WRICEFEMA
IV MO VITEETH S L EX DN HIMUER LN 2L 5H%E, BNz
WAL BLE TR A 7V — TS OIRFE & 1T ) R & - F P 0%
BHENDA vy 22— IBLOY—FT T4 Y VLR BELOT A AN v a
A DEGEL, [MEMEEE] [H% ] TRREME] THEES-] @ 4 S OREHE
EDohb 2RNTEFVEMELR (MFES. 1, KFE3.2). 2KRNTET
Ve, EEO 1DRET REFZEOS 61 Tiig e ] %] THREN]
GG o2 k) XY QWRET, KFEO%REE [HE
HFX]) CTHMHTLZETVCTHY, KEFNVTIE MK (%] TBREE]
[5G O L& TH L EHEM] 25 THART Z ¥ Nk ol
3) ALHESOMEE T BRI 2 BRI E & BET$ 4 720, BCHEIRSZRME, o E
2295 CRIHZEH), BAVHEIBS 2SO RBUEOERRMEA vy va—dika v 74
YT202248H12H, 25H, 30 HO3HMTEMmL /2o 1> ¥ €2 — DA
&, PEAGRITE O [fitg] [ ] THREE(TaE— a v) ] 103 2 lHETT

LIy — FoOR4E, aodiie aurMics aiiraoLf, K2t - a
OFIZREZEEZDEERT —EAIIDNTTH b,
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M5 3.1 RAMaaFOiEEZEORGET IV

e AATSUK
BEEN et @

[0 15 N I N R A A EE [

MBI B ORE G B TREL TS

M% 3.2 AEHET VOBIMIZ S
MRS BAZH
HOEL Y HBRE>TVENEF Ty 7 L TIEREBAL L

2 |BMTR LB LHEREBAL LV

SR | 3 |BIFICHATES V—FR 2 EATE3LEREBAL W
4 |- IVEIBI N B BEEMmEBAL 2V
5 |TEBLEWRKBATERZT A XANTLRARTRRI v IX T TR EBAL W
6 |PEZEVGEEIHREEL SLEREBALLY
7 RO -XEEELTREL TCMIHETEELP SR EBAL LV

=R 8 |Z&y INERLTWAILHREBAL LV

9 |XBADHBIPEBLRTEPST FNA 2R, {HEREBAL W

10 |DELVERFEED S{EHEREBA L 20

11 [BARTULAFICAS LR EBA L 220

12 |BRAOEFEREAEREEERUICLT, RALHDEBALLZL
FREME | 13 bR EBAT 2 & ERFERIC/EHEEZ L TH S VAL

14 |HARERRERROEHEREBA L 220

15 /Ny =S DBBEAIEREBAL W

16 [EFALTELVWRAICENZERTHD

17 |BBA, HBT 28I (752 FK) LEBEODCERTHS
SRRAS | 18 |BBA, HETBHIF (F52FK) IK&-T, EMFRBINIERTHS
19 |BEASLEERBIIDIVELERTHD

20 | ZOBE@RICOVWTEFLHBEF>TWVD
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B 2O 5EREL TS,

MRS OBIZ N, [MIEEKE] &, [HOEL) 3R hoTndH
Ty 7 LT EEA L7 ] [RBITR 2 2 tiEma A L 72w |
[BIRFHICHBEATES 7 — Ry A HHTE LR EBA L2 [— )L E5]
BhHHAMEEEALV] [TELRTRBATELTA AT Y PR
FTRNT7y Z AT TR EBA L2V THh 5,

[$% ) & [HEREDFEE A BOEE 2 oAb 2 A L7 w] [FAo=—
A% PR L CIREL TN BBEEE» HALMREZBA L2W] [R5 v 728
EHL T bEmz A L2 [REOHEFEE 2GR E»S 7 FA
A A%ZTT, Atz A L7z T3 LV EGE R A S AL % A
L7cw] TH s,

[BREME] (X THRTLAFICAS v biEmERA L] THAAD
AR MR EEFIILT, MEb0EBA L] [bhdmz AT
% & SRR LT Sz THIRBRER oL & A L 72
W 8y =V o {EmE ALV ] Th b,

[BLmBS- | 13EARS (1988) @ [HH L TELWRGIZANLEMTH
A1 THA, HETLHW (772 F) KEEODSEHmTHA] THA,
B L0 (772 F) (2&oT, AEPRBENLEmTHL] [HF S
LEAERBT2OICLELEMTHD] [ZOBEMIIOVTEE 2L
FoTwal Thas,

ROHTET VR L2BHENL, 2KEATFOBRP LTI &, 1 KK
FORESFS (dl~dd) OKRE SEAMPITMBERF L L THRTE %
720 THDH (BH 2003) FHOFIMEIL, KETNVOBEELHERL 72D
L, AEHEORHME D L ICHE L V= TOLEE, S H4ENOFIgEE
G ORFERETIT, KA b - a0 FoMEHENL ST 5,
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4. WEESR
4.1 RAEBE

FATIE 2017 FLAREIC H A Z G, Abbien 2 BEA L 72 EIRITHE T 20 1
25 60 fXodbnt, ki, RN, BB T A E A RIZ, 20224 10 A 7
H»5 10 H 17T HOMBTA v ¥ — 4 v MlESH (y0A~—7rT51 >
7)) R TCHEM L7z ARIEE 753 (B 231, &E522) TH D, Bk
KA - F DR T A RS OBEGEERE L S B L KEOE G % 3K T
EHREL TS,

BMEB NEEOBIETH L5, Fin, FAH, B w0 36
H#Ebk (EOFFHAE, EEOFHAE, FHEE, BEEOFHHIZBT S AM
ElZ29%), B OFHIZBIT 2B E L L THE L tiEficowT (&
B, LR, BEBM, RO, SR, BERITE, SN,
LHEm~OBEG (51F%), KA b - aatofthfoEEZER G4,
LMES D 7T > FRBAL, bR L2 WERERF IR Ch b,

4.2 EEEDEM
[IZ&HORZE, AU, FHHAEE, ELoRiHIZEBT 5 M AEZEEIZD
WTIUToEBY TH A,

4.2.1 EIEEDEE

MEHOREIIL VI, [SH8% (BB ] 273314 (44.0%), =
HEH (— A R) | 272524 (33.5%), [&ttfEdE (BEH - -%R) ] »
44 % (5.8%), MM (Frid: - BEBEAE - BORRBE) | A7424 (5.6%),
[NBER - BE - FFEAEGEKRE] 27324 4.2%), THEF (LY —
ER) 3214 (2.8%), B - FR] 294 (1.2%), [F4E] %9
o (1.2%), [Totiolsk] 28134 (1.7%) Th-o72 (KMFEL 1. HE
FIRAD W EZEZ BN D [SitEE B | T2diE EEE - 1%
B)J THMR (Fri#d: - BB - B | 2SS O, [SHEE
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X 4.1 RIEEHEONSE X5 4.2 IZH o HIL
. g | AL R rag | TR
(%) (%)
SABE (W) 31| 44.0 6,000 — 7,999 ¢ 4 05
ST (—HHE) 252|  33.5 8,000 - 9,999 3t 6 o8
LHEY (BEE - BA) u| 58 10.000 = 11,999 70 I
- 12,000 — 13,999 5& 20 3.9
B (FEL - HELE - BEEE) 42 5.6
14,000 — 15,999 7& 4| 6.4
ATEE - BE - FEEFEAFRE 32 4.2 —
16,000 — 17,999 7& 43| 57
- —
REX @Iy-+2) 2 28 18,000 — 19,999 7 107]  14.2
BRER - TX 9 1.2 20,000 — 29,999 5 23| 31.7
FE 9 1.2 30,000 — 39,999 T 152  20.2
Z OO 13 1.7 40,000 52U b 102| 135
a5t 753 100.0 &5t 753 100.0

(—MAtE) ] ZEo—FEIEHE %Y, SRRITPERBELZT TER—
EFFIZHIRL TRBZED) DR B,

4.2.2 EEFEOHTHAIN

a2 O A UL, [2 57080k 3 5tk 452394 (31.7%), 37
JEL k4 T TERG ] Y152 44 (20.2%), T[4 BBl ] 291024 (13.5%)
T, 2 bt AIE P ERD65% &b (ML 2). H5H
(2017) OFAETIE 2017 SEOHFE O SAAF OFIGEIE 8.4 T (H IR
TO.7HIE) T, 20 ¥ =~  WHOPIGEIUL 15.4 578 (AL
T L3 50) L ENEDS, AFEOMZEHILIELL LA 4 J5otlh
ETHY, 017 EEETOY ) —< YOV EORE D 2 HS
BEE ORI PR 7 1) —~ M OFEO 2 U LORAZETEY, I
ST O > TV E o TW b,

4.2.3 EEEDOHBER
BIZE O HFERIE, RO ZVETH BRI 2 B0 2434 (32.3%), KW
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K 4.3 WZHEOH R XF 4.4 RIEEOELOH HAE

HEEH R s BAE R s
1@ 220 29.2 2017 44 5.8
2@ 243 32.3 2018 176 23.4
3@ 153 20.3 2019 212 28.2
4 44 5.8 2020 87 11.6
5[] 40 5.3 2021 114 15.1
6@ 22 2.9 2022 120 15.9
7MmE 5 0.7 &5 753 100.0
8Mm 10 1.8

omE 16 2.1
&5t 753 100.0

TLI 2204 (29.2%) TH Y, ML EOFH RO 2% A 209 %
(38.5%) THbo KU v TVMIIENEHREIWY 855 505, HEHD
TEULEPEROG AR > Twd (M5 4.3),

M 2% OB A OFFH AL, 2017 422344 %4 (5.8%), 2018 4F 25 176 44
(23.4%), 2019 4F 5212 % (28.2%), 2020 4 7587 % (11.6%), 2021 4F
251144 (15.1%), 2022 431204 (15.9%) TH b, TUF 7 4 )b AJK
FREDPLRNS L 2 PEMLHIFRAS 2020 4D 3 HUIBEICIRE o722 L 205, 2020
WELIHTORFH 2 v > Diar, 2021 4ELAgE R aa S irh & e 3 &, THEID
OFLURIORHRITECThH DL FEZ 5 (MFK4.4).

4.2. 4 AEEOEEDBDALEZER
MIE#HOAEZEZETR O SVl [RETERZE CHHEZER) | T 564 4
(74.9%), Wi [HCHERBE 22 ] 108 4 (14.3%), [BEVH = BE 228 | 39 44
(5.2%) DIEIZZ>TWwb (4% 4.5), ZePsix [RAUERRZEE ] T 499
% (66.3%), WwIZ THCHEIRSZ28E] 118 4 (15.7%), [BAVHEIRE 226 55
% (7.3%) DIETH %o FHEERZEEIEAREAHIEZ 8.6 K1 > » kiAo
ThY, [HEUEEEZERICA Y ENZ 8 Ao FEE 225 5 HE$ 28



56 BRILZ e R et 66 5% 1 &
MFE 4.5 [EEBEOAMEZEE
AE HE
Zoi . 1R " R
EH (%) ks (%)
FTmEE 7 0.9 10 1.3
HREREE (THEZEH) 564 74.9 499 66.3
R EEERE 108 14.3 118 15.7
R E R ZE A 15 2.0 33 4.4
[EafeiclEa s 39 5.2 55 7.3
Filrakeche] 15 2.0 31 4.1
IEBEE 3 0.4 1 0.1
Z Ot 2 0.3 6 0.8
&5t 753 100.0 753 100. 0
=B HLBEMAELTNDL I VDb,
4.3 EEEOEROIHICE T 2{LHEROBEITE
D HIBT 2B L L THEE L2 bR o v T ORE &4
WG4, MEHPEE, BEEEA, SEEUS, BHEZTE), SSHEEEUTO
LBYThhb.
4.3.1 BESHE
A% OB OR H COLBEMOME SR, P34 175,352 11,

Sl 75 50, 000 9, #AHAEAS 50,000 I Ta % (MFK4.6) MIEHF DR HA4
V28 2020 4F @ 368, 778 Y (Hp Huil 50, 000

TETI, RLPHEEIE
F, #AHfE 20, 000 F),
il 100, 000 1),
)

<

Wz aa o 2022 E )55

o TWwb,

W\NC 2022 4E 0 184,559 H - (hdefi 30, 000 H, %
2017 4£ @ 167,052 F (HF 9Ll 50, 000 I, iz B8 10, 000
DNEIZ 7 > T Do T F 7 A ) ARGHEIL KD E

A 2020 F 128 b



AN Y FEFGIZBIFARZA b - aaFof bkt o E=n 57

MF 4.6 HEOFHIZBT AR5 H &40 (G5 H 450

EROHEE R L lscs Tim@Em) | heE@E@ | BEEE)
(%)

2017 & 44 5.8 167, 052 50, 000 10, 0002

2018 & 176 23.4 146, 946 50, 000 80, 000

2019 & 212 28.2 148, 823 50, 000 50, 000

2020 &£ 87 11.6 368, 778 50, 000 20, 000

2021 & 114 15.1 114, 438 50, 000 50, 000

2022 & 120 15.9 184, 559 30, 000 100, 000
&5t 753 100.0 175, 352 50, 000 50, 000

a. BEORBEIFELET. TOIEDORIMENRRENET,

4.3.2 ROBFRICASELHERT I NOBELELEEHR

WO RIS A o 7 ALEhO B E &L, T aHA 28,735 M, HULfE o
10,000 4, #e8fEA% 10,000 FHCTH - 720

D RS Ao ZIEEALAE OIS G RITE T B H25592 4 (78.6%) ik
b4, TR 425 % (56.4%), T#E227 % (30.1%), X238 4
(31.6%), KAN208% (27.6%) DNEIZZE > TWwa (MEAL T, bR
Ao 7LD W T OEM TH 5720, HZFICHE L CHE T /471X
134 (1.7%) &A%<, EZFNOERONE T Lol (MEL T, &
B 9H, BHEOKLFEPHMSIIOHHELTBY, KIZA-s 72 bkt H
LR 2 LB, BESKANOES L LTHE L TWaERELR -7
(£ 4.8),

4.3.3 RHBRICA-H{LHEROBEER

DI A o 72ALHESH OBEE B HIC oW 25 TH B 2 bRty - F o
354 a—%bEIlHEL, KmLTIE [LTbHTITE L]
DHEFRD PALS HEIZOWTHINT 5, b RUIA o 7 b O EEH
TIETHHTEE 2] OHERPRLEPo720E, [WMEPEEHTES
EBo/hn] T349% (46.3%) 28 [&THHTIEESL] LHMEL, [F
HHTIFED] 2714, 36.0%) %EbE s L 8HID o m% 3 H i E M
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P 4.7 b TUSA-72ALRE S O HE

566 B 1T

P 4.8 xbTUI A7 LBE S DO PE R L He

55 LR IE
\ EH | WAt pov
RIXR n=758 | (%) MSHE ast
EET 52| 786 e
EiEE 425 56.4 B 107 333 440
BH EfthE .
T 227 301 *ﬁﬁf)ﬁt 4.3 638 584
E 238  31.6
B 107 54 161
2 DIORIE 61 8.1
BEOP it 4.3 10.3] 21.4
EA 208 276 (%) : : '
BiS - TILSA M 81 10.8 5 17 135 152
[ BHDHA ~
kel 2 03 *%ﬁf)tt 7.4 259 202
BLO% 30 4.0
% 231 20 7
17 1 1.5 a5t EH 8 S %
E=20LHONHE HEE, WL | 00l 10000 1000
B=FE\DEr5E 0 0.0
20 1 0.1
4.9 RLZUS A7 bR OME E BLH
N o018
LThsT|tanTH|Es5 (585732500 L.
=A wes | xa | mo |ugpgu|(RERE B
3 39| 27 49 37 a7 753
RENERTEBER DS .
*%%bt 4.3 360 65 49 62 1000
% 312 208 64 30 s 753
B TURFv—DREHEND .
*ﬁkﬁf)tt 4.4 306 85 40 65 100.0
EH 32| 201 65 37 4 753
WER AL LD DBEHLED D .
*gkff)bt 4.4 36| 86| 49 6.4 1000
% 288| 301 63 45 56| 753
WS EZ BB
"%’;fft .2 400 84| 60 7.4 100.0
E 286| 32 31 51 50| 753
BANDSLEE L THBEBERE DD o
*%ff)bt 380 433 41| 68 7.8 100.0
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HELTHhIFTwD (M#E49. KT, [F, 77 AT v —=HiFHR72Z0
Ll (ETHHTIEED 13124, 41.4%/£HHTIEE D 1298 %4, 39.6%,
DUF W), T30 A - AL 250 A 7220 51 (31244, 41.4%/291 44,
38.6%), [MlitknSF-TAH7Zo705] (2884, 38.2%/301 %44, 40.0 %),
[(HEAOBLEEL LTEALEMIZ o720 6] (28644, 38.0%/326 4,
43.3%) TH o7z,

4.3.4 ROIRICA- 7Lt T 5> NOBEEH

DS A o 7 b OB EEENE, [JRES 2 Mmoo RpiE | 43403 4
(53.5%) LB EL, KRWT [T7T7 Y FEEOBNE] 574004 (53.1%),
[EEIE] 252554 (33.9%), [HUtHO BT #EWE] 23245 % (32.5%),
[FTv 7AMT] 22174 (28.8%) DNHIZZR>Twad (MFE4.10), #
BUETId [HEOHFIZH 2085 (187 44, 24.8%) £ 0 b, [EET 22k
ORBUE | OFIHDPE L, THEE L -PEOZEEOREE] (334, 4.4%)
DRIV TH %,

P 4,10 RBFUZAS7ALHE O A &

T FEEDSHE 400 53.1

B B ENIE 245 32.5

BEE 255 33.9

K2 XR—THEDTARATL R KT 89 1.8
KIvJ-2b7 217 28.8

JFET 2 REDERE 403 53.5
HOHRICH B EBE 187 24.8

H3E L 2R EDZED RBE 33 4.4

Z DAt 0 0.0

4.3.5 RHBRICA-ALiER T 7 > FOEHRRE
b SUS A AL DR 2DV COBERTOF I TIE, M%7 7
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¥ R AR OBEE DA SR L TWzHSHI1L 6534 (86.7%) TH D
LI, FRAT LEEOWEE RIS O TR L 72012 100 4 (13.3%) THo7-
(M7 4. 1) 0 REBOREBDFHOBMD D277 ¥ FERHFIIA-
TAbRE & L CEIRL T b Ui% 7T ¥ FOILERSNSE, HARD [T
R85 D1X 548 44 (72.8%), W EIEIN TR - #8k2H % D 1%
617 % (81.9%) ThV, WEENTOY—4 F4 V7 - a32a=/r— 3
YHTT L FOREERICENTH 5 L FICRIThO~Y =774 7 - 2
22— ar b EETHHLIEDIREINLFERE o7

LEET T v FOLSRIOEE LA ORI 515 %4 (68.4%), LIRIOFE
HCOMEEREERIL 355 4 (47.1%) "ELTwb, F72, HEENTOHE
FEBRIL 494 44 (65.6%) 2SHLTBY, MEED 6 HU LX) E— MEEO
TN D DT T v FEigb RIS Ao 72 bhidn s LCABIOFH TL#EIRL T
Who UFET T FEAMANSBOGLEL LT L 72/ERIZ 2534
(33.6%) HHLTw5,

B 4. 11 iRSFUSAS7AEmOTEHITS

B Ektt

HERE n=753 (%)
Z0OE&E, SH, RITETEEBATIHPSHM>TVWELESL? 653 86.7
ZOmRIE, SH, WRITLEEBATEICHD T ELED? 100 13.3
ZOBEHOGEPSNSE, BADRTRICRAZ ENBYE LD ? 548 72.8
ZOBROEEPSNS £, hEENTREZEFBNETH? 617 81.9
ZOEmRIE, SHE, RITEEEBATILENS, FHLAZEKHY F 515 68. 4
Lrm 2 :
ZOEmlE, MENCH ARFBBOBICHRITEEE L TEBALEZZEN D 355 47 1
ELD? -
ZOBRE, WA HREERNTHALLZ SN B E LED? 494 65.6
ZOmEE, LRCHIBVEE NS, IRALEE L(H- Lo En b »53 w6
WELED? :

4.3.6 BRORICA- LR DBEERITE
%D KU A - AL OME R OITENIZOWTIE, LMW TORE
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P 4,12 b SUS A7 LKE fhOWE E (21T H)

B 47454

HEAE n=753 (%)
ZOBRICOVWTORBEEENBEIDOAE (ZBCE-CELLY, B 489 619
R, A—NBE) LELED? )
ZOBRICOVWT IO B EDSNSTRIELE L ? 415 55, 1
ZOERE, FERLEST, BRSSP SBALE LD ? 380 50.5
ZOE@RE, FEMULLE-TEBSZOERESI 2 —Fy boay T 541 718
CESCHALE L ? -
AARDEREEI LS, 18—y bYayTeFELTELER 373 49.5
(CFIT> TEBALZW :

(7 F33) BEPEPONEITS/2MEH L 489 % (64.9%) TH D,
6EIVENBZET T Y FIZOWTHOZ FIaAI x4y, 4154 (55.1%) »°
SNSTHME LTS (MF4L12), VE— MEHE GEHNEE) &, 541 %
(71.8%) »HOLZOWMEA v —Fv MY ay 7REMTHEL, 380
% (50.5%) DHEEZHMLLL>T, HERICWARREIrOHEHE L TV,
S50, 37134 (49.5%) HADO LM MEBE T 2861, 15 -3y
Fravy7&2FHTALDS, FHART > THEALLZWVERZRLTY
%o

4.3.7 RHRICA - -{LremOEHHE & FI AES

BOCTETHEE L 725 b I A o 72 bk a0 @B R E D ) 5, 331
% (61.2%) PHEEHNOL > T4 v ay FTTOBERESS ), 298 4
(55.1%) HHARDF »F4 v ay 7 (HERPLEG® %) TOBER
Bhid b (M3 4.13), 4B, @SHHEERBEED S B, IEHO A OB ERER
13684 (12.6%) DATHY, FLEALOREZICE Y I V1L biHE

MF 4,13 ibRUSASTALRE O S

EE =174
EREe ne541 (%)
EALEZOE, hEEAR (FEERY SESIFIEXIND g3y, & 331 61.2
EORBELEE) D12 2—%v b3y TTTH,? :
BALAZDE, BER (AR, SERIREXEND) CHZI12—F vy 298 55. 1
a3y 7TTH? -
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XF 4. 14 HEHEOBOHEKDL T4 a7 OF HEH

E#H =174

BFIRE n=298 (%)
E$K&6{>9TivF&avTTﬁlbtﬁmu,¢@EWT%% 08 09
FEINTWEWLASTTH?
E$K&64>Qj*vF%avi?ﬁlbtﬁmu,*@EWT%A 230 772
T3L0H, EENERNDSTTH?
ARICHBA>8—2y J‘l:/EI v ?Tﬂﬁklif:igiﬁati, EPVT(“E%)K 246 2.6
T34&0b, BRmE GHEPERIRVWEAYE) PRVWLSTTH?
ARICHZI>2—%y |‘/_E.I_/ 7”‘(“,3%1“bf:f¥§3l%, EF'W’C“E%K 250 84.6
T35 H, MEIOLRLUEPEV BMHPDPEVWEE) PS5TTH?
E|$L:§6*f‘/€l—?~“/ hray 7”_(*‘5!%%b7:£§ﬁﬂli, FEERNTEA 128 4.0
T35LWb, XT—FANBVERIDLLTTN?

SHIHE ORERD D % o

HEEEHBE OO AARDF 54 ¥ ay 7OFMEHAIE, [ EEHN Tl
AT 5 &0 BWGIDOREMEN Y B ) ] 252524 (84.6%)
b L, WIC THEENTHATS LD, EmmE GHERIIRS RN
&) BRWPL] 252464 (82.6%), [HEIENTHEATS LD, itk
RS ] H3230% (77.2%) Lo Twd (MFE414). [HEEHNT
BATZEDL, AT—FADENER) 5] 131284, (43.0%) &3¥
Bz 9, [HERENTIREZ SN T AR5 ] 13984 (32.9%) T
Hotze HANPSOBIFECIE, HMEARITEOESHBERIZB T, B2l
BEwEEES N, PEENL ) QLM TAFITERTH L LFBHRINTH
L7280, GHROLRCHFHFETEZLWRET v ANV THDLLEFR Do

4. 4 {REEET ILOIREE

4.4.1 RAETIVOEBRBSORYM

PELE TV X 2 BREEOHNC, BWEENO 2 KNFE TNV D 4 D OREHE
BIOWTREEEORE 217 . HMEMEIZBVWTrZ Oy Ny 70 ok
BT UIREDOWNESES W LIS TE 5, o FREIF 0.8 LT
HITTHHENNEGESH L LM SNE 2L, 0.5 %5 ERE
DFRFTVLIEL SN D UNE 2011) . Hr o R Tlitg K] O o %
750.797, [#% ] #70.798, TBLsE ] £50.785, [# dh B 5-] 250.855 T
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bHolzo BBURLINTNOMEMEIZHENTO0.8I1TEWETH ) WIS
PWEAENEHITE 720025 (M5 4.16),

4.4.2 EFTIVOHTEER

EFNEHE LR, R3E T L 04 IZGFL0.928, AGFI0. 910,
CFI0.937, RMSEA0.053 &7 1), KEFNVIEHTILE Y ARV LHIBFT
% (M#£4.15), [BEEN] »5 [HRT I v FOLMROBE] ~o
A (BEHEfLAEENE) 120.622 CH Y, BOLENLHHEMICHELY 525
CEDMERTE L [BEEN] » 56 [MliERE] ~OREIL0.647, [
%] ~130.912, TBREME] ~1£0.975, THGMS] ~E0.732 TH Y, [HE
BEN] & [REME] 2 5] OBt e hVEB8rdh s L ikt b,
4 OO S S TN TN OBIEEA~DREIL, HNELIIIRT LB
NThbo

XF 4. 15 AGHET VOHEER

0.622 iS5 R
I BAIIZE L :)
BEEX LHROHE
0.647 0.912 @ 0.975 E 0.732
BE Rt HEEs

nnnn

WEE GFI0.928, AGFI 0.910, CFl 0.937, RMSEA 0.053

KYEEEITT X THERE0LLUT
S HTIXIBM Amos29.0% {5
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MF 4,16  RBLET VOBEMERBEARE e E E

BABE BAZH RE(LTEE | (FRMERE
1 |[DEEWHRCE->TVWEIDPEF Ty 7 L ULHEREBA L 1200 0.576
2 | TRCEBIEREBALLY 0.670

MREE| 3 |HBICHBATES /- K2 FRATEALIEREBAL L 0. 689 0.797
4 |- NEEINHBIHREBAL N 0.743
5 | CEBEHRCBATESBT(AAYL PAMTRRT v IR T LR EBAL LY 0.649
6 |FEENFEEIHRTED SEREBALLY 0. 666
7 |BO=-XEBRLTRELTCLBRFEL SILHREBAL LV 0.633

#R | 8 |Z2y IPRAL VAR EBALLL 0.653 0.798
9 |EBROHHNIERTLMTEN ST KNMREZWT, LHREBALLZL 0.678
10 |LDELVERFEEE D SR EBA L 20 0.714
11 [BATUAFICAS BVMEEREBAL LV 0. 647
12 |BAANQEEPERBERLEERICLT, ALLOEBAL LY 0. 701

FREM | 13 [{LHEREBAT S L SHRTAICAMELTHO VLN 0.595 0.785
14 |BREREERO LR EBAL 0 0.676
15 |18y r =Y BB EALEREBAL £ 0. 640
16 |EBL TR LVAR AN BERTHS 0.737
17 [BBA, HET3H#IE (T2 F) KEBEOOCHERTHS 0.736

HNRME5| 18 |BA, HET3HIA (F72F) K&2T, BEFRMENZERTHS 0.720 0. 855
19 |BA S LEERBTHOILELERTHS 0.723
20 |ZOBRIOVTEBELAHESE > TS 0.769

FHEE LS TR ERESR 0. 001 DUT

4.5 SEEHOFHBEIN

4.5.1 BNEDFFAEICL DR

WHETF VDL TIZE Y HENT EHMHRTE 2720, aaF LA (2017
£~2020 4F) OFFHIRITE (BB, v 7V 519) & au i (2021 4 -
2022 4F) OFFAKATE (N#E, 234) ORFPHERETL2 I L12LD, ki
TEOELADFHHFELARA N - auF THAREZHMTL2HEOHAT TV F
DAL OB E B R OBR L HET 5,

SRR O IEESI 2T G, DTOFIHETHN 217\, HEAR
TP T B 2 ENEFE L, A% & SREANEMEDAL L TV 2 0T
BHsEEND (EH 2007),
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(1) BEHZEOFHITEFT VOB TITE Y ZHEET 5.

(2) BLBANZEEOME 21T,

(3) HIEAZEEDORET AT\, AL L 7285 & I P E OB AN T HETH
B EHIWTL, AHEAT) .

RETWITHEAZEDIL L TV 5 LT & 72720, FIREEOE AN
WHETH 5. NEEE AT 5720, BEO 1L RKET RERET) & 2%kH
FOFHE 0, ik LICEZEL, BlEROYR B L RS/ —>, 3%
EOBMEBHHTEL W DL L, SOICHBEEOYRIZ 06l % BV,

NEED 1 RETOMERT OB L 05 HE 2 KETOFEE B X 040
REETHPHET 0T, 8ODOEFVEEEL THEXIT). 1 KET
OMARTOFHE 2RHTOFEE EH 5 01CHIT 5 &, FfEss
B oTLE) 0, WTOFE28Y, 58 4380 OFlK %2 HAE
by, 800D/88 — Y DETF VR L CHEEIT) (KF4L17),

LB TEFEYDRVET VIZAICA 2235.3 D, MATH Y, KA 2%k
WF ¥ Lk EE L, 1VRRFOME KT OV Lz HiEe L7z
M2 (AIC=2239.3) THh o7z 2KEFOVHLFEEHEEL, 1 KHFO

1)

% 4.17 SEF VO (FHHAE)

PRRED |1KRED | 20 | x=mtE| ot o | CR |RMSEA| Al
2REFOTY EE| BE BlE M1 2431.9 437 0| 0.687| 0.078) 2565.9
1REFOHY  HE| BE HE M2 2097.3 433 0| 0.739| 0.072| 2239.3
H#E Bl M3 2419. 4 436 0| 0.689 0.078| 2555.4
HE H#IE M4 2091.3 432 0| 0.740| 0.072| 2235.3
2REFOT)  H#E| BE BlE M5 2442.0 440 0| 0.686| 0.078| 2570.0
1RRFOTY  BE| BE HE M6 2112.8 436 0| 0.737| 0.072| 2248.8
HE Bl M7 2429, 1 439 0| 0.688 0.078| 2559.1
HE HE M8 2106.2 435 0| 0.738| 0.072| 2244.2

4) MEARZEETVRMSEAIZ0.042 TH V), EFNVEFMOIEHETH 5 AIC (Akaike' s
Information Criterion) %% 1046. 0 T, Bl A2 € 7 )V (AIC=1050.4) &L 1) & /&
<, HIEARENRIL L T B EHITE 5,
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MFE4.18 AR GHHAE)

T | HE |
BE HRE
wEfE | e

AR —0. 025 0.476| -—0.027

w2 BE 0. 251 0.030 0. 300
RRTE 1% 0. 205 0.018 0. 246

EClE S 0. 006 0.511 0.007

M7 BEEXN 0.125 0. 560 0.134

ME R TOF & 43 EE B E L 72M7 IZAICAS2559.1 TH 1, M2 & HhE L
THTREYDVRLAVAD, 1RRFOMARTZIRET 5227k ) #
BThHhDHETR 50 2HOIBIIRRETITH o FhRE L ITEHEIL SN
FiEED Z LT, FEEAT0.3 % SIXRAMET 3 DENNDH D L & Ek
L, »AREOEND D EHAREDL (BH 2007),

JuFHPOF A RITE (NBE) ZauFaiofhHikiTs BFF) & ik
LT, 1RRTFOMARTFOREREOEI KL EHVOE, [H%] (0.300),
WAZ TRREME] (0.246) Tho7zo THMBS] (0.007) ICBIL TXiZE A
EEFRONT, MEEEE] (-0.027) EBEO B LT TH 5755 L
%otz 2RNT-O THEEER] INEEA0. 134 B < o7z (MFK4.18),

4.5.2 FHEEBROEEICLIHER

B HAEERAT 2 MLl E o fRfTE (R, 533) & 1M DRiTH (FE, 220)
DRFFIHEEST 522 L12L ), RITEOHHAER (V- -t ¥
F=) OFRZA N - auF THARZFHM T 2N EOHAT 7 ¥ FO{Lhtam Dl
HEMOMREHREST 2% RELIET 272012, FiEO 1 RFF GRARK

5)@%%:Nﬁ®$ﬁ;Bﬁ@¥w
SE/N%@Hy7»ﬁxNﬁ@%ﬁ+Bﬁ®ﬂyiwﬁXBﬁ®ﬁﬁ
NEEOY >~ 7V +BHEOY » T V-2

6) MIEAZETIVRMSEAIZ0.042 CTH 1Y), ETIVFHIOFRIE CTdH 5 AIC(Akaike s
Information Criterion) 7% 1034. 8 ¢, BLEARZE 7 )V (AIC=1037.2) &L ) /N &
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F) L 2REFOFHE 0, S8k LICEEL, 4.3.1 LRAEOHKEZ BV
720 BT NVORBIL A3 1 OFEMFLFEET, M2OETIVT L IREFOR)R
wE, M7 CT2REATOMREL KT S (MFE4.19),
A HAEBR 2 WL L olgirs (RED) 1R okRiTE (FFF) LKL
T, 1 REFOMBRFOREEOEI RO @O, [HREME] (0.282),
WA THE% ] (0.243), T#&BI5-] (0.107), [Miif%&E ] (0.081) DIET
Hotze 2HFO [HEHER] ZRFED0.165 H < o7z (MFE4.20),

32 4.19 SEFLOLE (G5 HER)

MEJ o 1>7<§ L X ZHME| df pf& CFl | RMSEA | AIC
2REFOT EE| BE Bl M1 2322.0 437 0| 0.700| 0.076| 2456.0
1REFOFHY  HE| BE HE M2 1631. 1 433 0| 0.810] 0.061| 1773.1
HE EE M3 2301.6 436 0| 0.704] 0.075| 2437.6
HE HE M4 1589. 4 432 0| 0.816] 0.060| 1733.4
2RRFOFY  HE| BIE Bz M5 2324.2 440 0| 0.701| 0.076| 2452.2
1REFOHY BE| BE HE M6 1632.6 436 0| 0.810] 0.080| 1768.6
H#E BlE M7 2303. 4 439 0| 0.704| 0.075 2433.4
HE HE M8 1590. 5 435 0| 0.816] 0.059| 1728.5
MF4.20 xpRm (GhHREER)
Fi5 PR
15H MRE
HEE | HERE
(ie3=7:3 0. 063 0. 443 0. 081
' 0.147 0.104 0.243
M RRTE 1% 0.162 0. 051 0.282
BT 0.078 0. 330 0.107
M7 BEER 0.138| 0.575| 0.165

4.5.3 T RRHMOEEICKL DR

BTV —TOMMmTHLEMT T > N a Db (GEEE) =
BTa7zlEE (ChE, 336) L TEhholEs (N, 417) ORTF

<, MEAZEDPIHIL L T2 LHIITTE 2,
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%“>“

M7 4.21 SEFNORLEE (F7F AN

2REFO | 1 REFO

Al py | BTN | x=XME| df pfE CFl | RMSEA | AIC
2RETOT EBEE| BE Bl M1 2336.9 437 0| 0.693| 0.076| 2470.9
1RETOTY  H#E| BE HE M2 1903. 4 433 0| 0.762| 0.067| 2045.4
HE BlE M3 2300. 8 436 0| 0.699| 0.075 2436.8
HE HE M4 1875.2 432 0| 0.767| 0.067| 2019.2
2RRFOFY  H#E| BE BE M5 2344. 4 440 0| 0.692| 0.076| 2472.4
1REFOHY BE| BE HE M6 1911.3 436 0| 0.762| 0.067| 2047.3
HE BlE M7 2306. 7 439 0| 0.698| 0.075 2436.7
HE HE M8 1881.5 435 0| 0.766| 0.067| 2019.5

XFz4.22 k= (TF72RFHD

T | HE |
BE HRE
wEfE | HEE

A% RRRE 0.126 0. 540 0. 141

™ BE 0. 201 0.168 0.253
FRTE 1% 0. 309 0. 053 0. 406

sakEs 0. 240 0.230 0.296

M7 BEEX 0.270 0.402 0.315
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Cosmetics Purchase Intentions of Chinese Tourists in Japan

TSUJIMOTO Noriko

Prior to coronavirus disease-2019 (COVID-19), many Chinese tourists
purchased Japanese cosmetics as travel souvenirs. For sales expansion,
cosmetics companies need to understand the purchase intentions of
Chinese travelers post-COVID-19. This study focuses on the cosmetics
purchase intentions of Chinese tourists who will visit Japan post-COVID-19.

This study proposed the cosmetics purchase intention model of
secondary factor analysis. The first-order factor comprises four factors:
price sensitivity, serving customers, restrictiveness of products, and
product involvement.

An online survey was conducted via an online research company, Cross
Marketing Inc. in Beijing, Shanghai, Canton, and Chengdu. The survey
involved 753 Chinese individuals (231 male and 522 female) aged between
20 and 69 and who had visited Japan,

Consequently, the model fit the data (GFI 0.928, AGFI 0910, CFI 0.937,
RMSEA 0.053). Effect sizes were calculated using a multi-group mean and
covariance structure analysis. The results revealed:

1) The factors of cosmetics purchase intention, namely, “serving customers”
and ‘“restrictiveness of products,” of Chinese tourists who visited Japan
during the COVID-19 pandemic are higher than those who visited Japan
before COVID-19.

2) The factors of cosmetics purchase intention, namely, “serving customers,”
“restrictiveness of products,” and “product involvement,” of Chinese tourists
who visited Japan several times are higher than those who visited Japan
once.

3) The factors of cosmetics purchase intention, namely, “price sensitivity,”

“serving customers,” “restrictiveness of products,” and “product involvement,”
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of Chinese tourists who have cosmetics brand recognition are higher than

those who do not have cosmetics brand recognition.
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The Study of Creating Service Values in
Automobile Companies: The Characteristics and

New Developments of Mobility Services

UEKI Michiru

The automotive industry is undergoing a transformation centered
around the concepts of CASE (Connected, Autonomous, Shared & Services,
Electric) and MaaS (Mobility as a Service). These concepts represent new
business models that leverage digital technologies to provide service value
tailored to customer needs. The Service-Dominant Logic (SD Logic), based
on a service-centric approach, has been proposed, leading to the service

transformation of manufacturing industries.

Japanese automotive companies are establishing new revenue streams
by offering flexible choices and value to customers through mobility
services. Simultaneously, they enhance brand strength by increasing
service value. One notable example is Toyota’s new company, KINTO,
which provides a subscription service. KINTO's service features include
online application, mid-term cancellation plans, and dedicated optional
insurance. Additionally, there's KINTO FACTORY, a supplementary
service launched in January 2022, which optimizes and updates the

features of existing vehicles.

Subscription services encourage a shift from car ownership to usage
value and contribute to building continuous relationships with users.
Considering these analytical results, this paper discusses service value
creation and provides effective insights into automotive companies’ mobility

services.
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Background and Issues Leading to the Abolition of the
Foreign Technical Internship System

—— Focusing on the Relationship between Supervising

Organizations and Sending Organizations ——

SAWAMURA Miki
OSHIMA Kazutsugu

This paper posits that the abolition of Japan's technical internship system
was brought about by a number of issues and contradictions, and examines
the actual problems that lie behind the system, with particular emphasis on
the relationship between sending organizations and supervisory bodies
over the high fees involved.

In particular, the “real issues” of the technical internship system revealed
by the analysis in this report can be summarized in the following three
points.

First, the Japanese government was well aware of the burden of high
fees, but failed to establish a “policy” to limit the amount of fees or the
sending countries involved; second, the supervisory bodies did not have a
system to voluntarily eliminate sending organizations that imposed high
fees; and third, there was no system in place for the voluntary elimination
of sending organizations that imposed high fees. Third, industry,
government, academia, and the private sector failed to work together to
improve the deep-seated sense of “racism” inherent in every Japanese
person.

The new system that is currently being planned must accurately

address these issues.
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Fostering Global Talent through Collaboration between

Universities and Corporations

FUJITA Tomoko

In Japan, there is still no unified consensus on the definition of global
talent (GT). One main reason for this seems to be the difference in
perspectives between universities and companies; while universities
prioritize cross-cultural understanding and communication skills, companies
perceive practical abilities such as problem-solving skills, interpersonal
skills, and strategic abilities as more important in the workplace.

However, relying solely on the skills advocated by companies as
necessary for practical work is not sufficient for securing cooperation,
navigating smoothly through negotiations, and integrating into workplaces
as well as local communities in a global environment. Considering the
importance of cultural understanding and communication skills emphasized
by universities, it was decided that the definition of GT, in assuming the
presence of collaboration between universities and companies in fostering
talent, should be used to refer to individuals who can freely communicate
across cultures in such a way to confidently demonstrate their problem-
solving skills, interpersonal skills, and strategic abilities without hesitation.

In the era of “a 100-year life”, transition from a three-stage life (ie, life in
which education, work, and retirement stages come at the same age) to a
multi-stage life (ie, life in which transitions between stages occur freely
regardless of age) is underway. To move towards fostering GT through
strong collaboration between universities and companies In new ways,
strategies are proposed from four perspectives: 1. Job hunting in Japan, 2.
The role played by universities and companies in a multi-stage life, 3.
Broadening the concept of English learning, and 4. Learning from Europe.

In the future, based on the definition of GT proposed in this paper,
preparations will be made to establish evaluation criteria and test tasks for
the “Oral Proficiency Test for Global Talent.”
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Reorganization of Land Ownership Structure in
Settsu Kawaguchi Shinden in Modern Times

— Perpetual Smallholding Rights and Development of

Tsumori Shinden ——

SHIMADA Katsuhiko

To elucidate the process of reorganization of land ownership structure in
the modern period, this paper focuses on Tsumori Shinden, one of the
Settsu Kawaguchi shinden (referring to areas of wasteland reclaimed as
rice fields) developed in the early modern period.

This study examines the land tax reform and civil law enforcement
periods as two phases of the establishment of the land law system in
modern Japan. Although the land tax reform established modern land
ownership and taxpayers, it left the region with social problems. For
example, in the shinden areas where small farmers were engaged in
cultivation labor under development contractors in the early modern
period, the landowner-smallholder relationship became unstable as small
farmers objected to the issuance of land certificates to the landowner and
claimed land ownership or perpetual smallholding rights (strong
smallholding rights granted under an unlimited smallholding period). The
1898 Civil Code limited the duration of perpetual smallholding rights to
between 20 and 50 years. These provisions of the Civil Code were intended
to modify the social contradictions and problems left behind by the land tax
reform in the region to conform to capitalist society. In other words,
modern Japanese land legislation required a civil law provision restricting
the right to perpetual smallholdings after the land tax reform.

In Tsumori Shinden, as the smallholders filed a lawsuit challenging the

revision of the land tax, it was confirmed that the ownership of the land
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belonged to the landowner, Zengoro Shirayama; however, the smallholders
were granted perpetual smallholding rights. This decision was unique as it
examined the deed of transfer of the shinden in 1784 and noted that the
farmers, along with the land, were transferred from the former landowner
to Zengoro Shirayama’s ancestors. The landowner accepted the ruling and
perpetual smallholding rights were established in Tsumori Shinden; the
rights were registered after the Civil Code came into effect. However, the
development of the modern city of Osaka also brought development
pressure on Tsumori Shinden, and both landowners and smallholders began
to dissolve their perpetual smallholding rights. The smallholders wanted to
acquire land and dispose of it freely.

In Tsumori Shinden, perpetual smallholding rights were established
exceptionally from the period of land tax reform to the period after
enforcement of the Civil Code. However, under the development of
capitalism and industrialization, smallholders accepted the division and
purchase of land, and perpetual smallholding rights were dissolved. This
resulted in a complete reorganization of the land ownership structure from

the early modern period to the modern era.

Keywords : Tsumori Shinden, Reorganization of Land Ownership Structure,
Modern Osaka, The Study of Urban Social History,
Perpetual Smallholding Rights
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