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Fair Solutions to Distributive Issues Involving
Compensation, Responsibility and Equality of Opportunity

Kenzo Ichikawa

A social criterion for ranking resource allocations is indispensable for designing suitable social policies that
deal with inequality issues resulting from resource allocations. When allocations involve non-exchangeable
resources such as agents’ health levels, a social ranking of resource allocations is more important since, firstly,
we cannot rely on the market mechanism for allocating such resources because of their non-exchangeability, and
secondly, social policies such as tax and social security systems are crucial to dealing with resource inequality
(e.g., health inequality). A plausible social ranking of resource allocations should have its normative justification
from the viewpoint of equity as well as the efficiency perspective. In the literature on the theory of compensation
and responsibility, it has been argued that an equitable resolution to inequality of resource allocations should
make a distinction between inequality due to responsible characteristics of agents (e.g., their preferences) and
inequality due to their non-responsible characteristics (e.g., intrinsic production skills and health disposition)
and that the reduction of inequality due to the non-responsible characteristics should be given priority. Motivated
by these backgrounds, my master thesis aims to study equitable social orderings for resource allocations making

an explicit distinction between agents’ responsible and non-responsible characteristics.

This master thesis is organized in three chapters. Chapter 1 presents the background and purpose of this
thesis and briefly describes the contents of the subsequent chapters. Chapter 2 provides a review of the
literature on the theory of compensation and responsibility. Beginning by reviewing the literature, we move on
to a detailed review of the three articles that are the most relevant to my study. In the detailed review, some
requisite preliminary results for completing the original proofs of the results in those relevant researches are
presented. Further, detailed proofs of the original proofs are presented by decomposing them into several steps.
Chapter 3 is the main part of my master thesis where, as described in detail below, we analyze equitable social

orderings for resource allocations.

In Chapter 3, we axiomatically analyze equitable social ordering for resource allocations. The resources
we consider are a consumption level, labor time, and a health level. A social criterion for ordering resource
allocations is formalized as a social ordering function (SOF), which maps each profile of agents’ preferences
to an ordering on the set of resource allocations. Employing three axioms, namely, Weak Pareto, Pigou-Dalton,
and Independence, we examine permissible SOFs that satisfy these axioms. We begin by showing the minimal
equivalent consumption C;(z;) is well-defined for each agent’s consumption bundle z; (Propositions 3.2 and 3.3).
Then, we define the SOF that applies the maximin principle to the profile (C;(z;)),. of minimal equivalent
consumptions, which we call (C));y-maximin SOF. Our main result shows that any SOF that satisfies the three
axioms must be a refinement of the (C,),.y-maximin SOF (Theorem 3.1 and Remark 3.1). An example of such a
SOF is presented (Remark 3.2).
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CBDC in the Theory of Banking

Jumpei Miyasaka

What would happen if central bank digital currency (the so-called CBDC) is embedded into the economy
where the conventional monetary institutions have ever functioned in banking, cash settlements or public
financing via taxation and government bonds? In particular, could there co-exist cash currency with a new
form of CBDC? Would commercial banking system change especially in the fractional reserve requirements?
Could central banks operate price stability with multiple instruments of monetary policy? In order to consider
the relationships between commercial banks and currency, we introduce CBDC as an additional resource of
payments into Diamond and Rajan (2006) model, which money demand is motivated for both transactional
and fiscal purposes. Outside cash-goods necessitates demand for anonymous cash requiring the Baumol /Tobin
conversion costs, while demand deposits provide banks with entrepreneurs’ project financing. Monetary policy
determines the price level so as to forgo bank runs for commercial banks with liquidity provisions.

Noting that a no-arbitrage condition guarantees an equal price of goods denominated by either cash or
CBDC, that is an additional restraint on monetary policy, we compare optimal inflation rates for social welfare
maximization between the economies with and without CBDC. We find that in the liquidity trap where the fiscal
money demand dominates, there still exist a cash and CBDC multi-currency system. We also find that CBDC
introduction lowers inflation in both cases where money value derives from tax payment resource and cash
transaction.

Intuitively, when tax payment demand determines the price level of cash and CBDC, CBDC is used to pay tax
so that cash transaction can’t affect the value of money. As the result, the increment of the inflation from cash
transaction disappeared. In case when cash transaction determines the value of both currencies, CBDC can work
as substitution of cash to pay tax. As the result, the tax payment demand on cash can'’t affect the value of money
and inflation rate decreases.



2020 fEE KRERE BFFMRR By <) — 53

e Ry bT— 7 EEHLE DO IR T
The Linear Threshold Model @ i

7 M E& &

Hifrid, BABOZLIC L S WRESE AU AbvEREEORKE) 2HHd 2 v 0B R EER
(TFP) O—#f& LTEHAONTE L, £ LT, RFEMOFHENDEANY —7 7 1 v 7y ROR)E
ZH|XEILIBIEBHIONTVWS, TOHEHMOILEL NV v 4 3 v 7 OREBERZNR E U IH9E
bHZ TN TE e, TOHRTH, AKXy b7 — 7 Z2FEIC AN ’P%uﬁﬁj\*ﬁiv(fﬁén%
WTWB, HFPb, k. ZA LR E, MLDEE S & ZICETRBO [Sa00 | Z2@o 5 0hid
BORWPET b, L L, HAREMc VT, EHOEHEOHENER Yy b7 -0, 7525 —
BEER LD ETEEBERER T 7 oI BITbNc b DRIEEA ER N,

A TIE. Acemoglu (2011) THURE N E F VA RBEE L. 7 > O & & AKI 80 # EHLL E
DOEENRIC, HEHE v 7 — 7 OBEH SIRIL S HFIEE L N~V oE L OFHRAE A 72, BRI,
MGE L 726G LI R DY Th %,

WRi1: 175 78ED7 525 — (R EEENEMRAEROMIC 3B DOHBND 5, ] CRIFFEAE

fit & 9% Acemoglu (2011) 2> 55 5 1 % #kim

Kaa2  [&ED 7 5 2 5 —(FE &ML ~ v 0BG %2 oo (BED 7 524 —FEHW

PEENE, T2 7 R5 A oBEMMNADIAATIRETZDIFEHELLE5)

NH. 7 7Ry — (%8213 Barrat et al. (2004) 12 & - TIREE Wi [EANE] 02 525 —(ZH%EH
Wiz, BREDOSBMADICEBVT, HEHPHEROMBEDEVEZES 270 THbS, T LTT—4IC
SWTC, B hlle 70zxA v b ) — e X2 LDERDEDAEHEL 2, RN EZFDMMTIIHWS 2 5 2

g — (&P ELEE (BEHI>WTO b0, HAEEDO S D). FFLD 2 >DREERIET 2720

WHBEERLZEDNHEHTH 5, o, XX VT— 70Tl BESREFVPEERDRET VEHV
felol@E ot 617 - 7o

EUEAHT P SFONIERICE D WL O OBERDEIMILEIC & » CEELSERZ RIS ENHS
MITIE 5 Tz, FlAE, EEoXRy b PHAEMNED A VF T, IEHLINVET 525 —EEVPEOH
BRI T &, 74 v T 9 7 RAL F v v ¥abARFETE FEDEWVY 5 25 —FELBEIRDE
AE(EHET 2 C EDALMICI NI, il d, FEEo Ry PP ALICDOWV T, EEKEDH FALE L~
M L THDORELR> Lo, mlitR E EOMBRGRE b2 2 &L oI 5 T3 OHEER
HARE NIz, £ L TLkE LT, EL Ease of doing business score I 7EBAF S H 3 Hl oL IcH 5
T5E0H T EERES NI,



54 LEREARE Fe6k 125

HARIZE T 5 1 T KEFZED M 1B T 2 Rt

+ i

AAD EFKEFETIE. ADRBLSERFEKE LfEHKEORDIC & b1 > TRERADRD A RA
FND0 LI, KEEREFHEED IO ORMREEHAOEMARAETN S b, 5% T OFEIRDI
DL B> TV TENTFHENTV S, 5 LAWEHTLT 3720, FARKEFEE FARKEFEL T,
Helig o R B X CEHO—H(LEITS TEIC k> T X F W 5 C & AHMO—DIT, EFKiE
FEOMBM AN ED SNTWV S, AWFFLIE. EFKEFEDHMMBHKSORFNREH S M ICTE L E
HIJiZ LTV 5,

HAD ERKEFREICB T 2HBEEONBEHONICT B0, HER7ovF 1 7TEFVEHOTE
BB OHEE 21T - oo FlV o7 — & MG AE SERFIRNFABIC XL 2 b T B NKEFEEOHAK
BEAT > e REE TKEFELMEE LTV 2N, b1 T 385 HEHD 2016 £ 5 2017 4F
b1 b 2HEBONNEZ VT =5 ThHb, b v 2o 7EBHBEKEHOWIZEHBMMOETE, Ny 2~V
MEICS EDWTRHERR € 7 ERS N, FERIFRMIC > W Tid CSS (Cornwell, Schmidt and Sickles)
€7 )V & TFE (True Fixed Effects) €7V DOME THEE 21T - 7co T LT HEESNABHBEE b & i,
B ORISR, FPHORIBMAEE, 2 2 bR 2 L 7,

MR OKER, £ 9°, TFE € 7V TS & F/KQUEE @ [EA4: FE THIPH O NEFE SR S i, fi
PO ARREFEOFEME I, KEFE S TKEFEOMBIH A IC L 2 —F(LEE I, B2 OFEKTHEE
TB5EFINET R P OEENEKE EERLTVS, FFKEDHBASIHMOEMS 2P L, »
Z o CTHMEBOBEEEZRKEL LTLE->TVLA T ENFHHOALARF 2L LS 3HHO—>TERE L,
LEZ N5,

HEORBEH IV Tid, KEFHE, MKEFEEZ L T2 ToEEYNICEAL T, CSS € 57w L TFE £
TW@ﬁ%TﬁE@ggﬁ@ﬁméﬂtoCﬂ@\ﬁﬁi@$%%@#4f%mﬁ?ﬂ@\$ﬁ3Xb@
BETFWEHTELIEERL TS, L TFKEFED L S BWEMBRIEETIE, v —EXOffiokcd
BEREBRIEREDP VB oo, EEOR2I =y MCBLTREBEEELHAET LI E, &5IC iﬁﬁ@
JERICE > T RBOWAELFBHOEFLERET X 2 T ENEMORFELAEL 2B EEZ 5N 5,

Wiz, TFE ®FMIcE—S< 3 2 MR AHE L 2, 2017 FOEE a 2~ $hREE 1 2016 FE & O HFh
WM AMEEICH B, LA Ly 2017 FED T R+ 2hZREDRAME & /MBI 2016 XL D RKREW T & SBIEK
SN, 2HEME AL ETIKEHEDFE 3 2 bR 56% TH - 72,



2020 FFEE RERE BEFFAIFTR B Lim X =< ) — 55

AR FHEOHEB L NIVICE Z 5 282> T OWE

i JE

Z { OETHMEHZE IR L. BEOEEMHE S FEIMLL Tw b, Toed, KiStE o T
FEFEEIZADIT KB ->TL %0 TORUTIE, MADETEKELRD B L THEN T T TEHER
HE AR LTV B,

EWVWKEOEEEZIT 5 ENTXZ0EME. F0BROEADHEEEEPESITIRICK L CEER
BRER->TWVL5, T Tl HONA, #HE. HEMHIG T EOREOHENS, HAOEKEEICL > TK
SREREB>TVDE, I Ty AR TR, HHENSFHROEFT L N i RS Zic >0 Thir L
LT, BN ED XS BEBEEEITO NELHLNICT 2 EEHNET 5,

KFEOAFICHH SN T — 513, KE/ —2H 054 FRPICL DB N EEREERA
(CHNS) Of&EF— 5 TH b, AR THEE SN2 HRAEKIE, FELOHBL XV TH S, 1986 F
7TH1H» TS W5 [ \RIEFEORBHBE] 1tk 0, oXTOFESFDEL L 94
BOBBBHEAZTRINEBSB 0, 20D, KFABFEEOFRMIZ 16 EEL>TWVWE, T 72,
YT A REMERT B & EFEODETOBL L SIUSE OBINCHIET 272D, I St
HEHDTHAFTEZTLADEATVE I EEZEL T DA RET 51 & DT 16 L E 30
U MICERE s i,

AHFETIE D I->DFENISBOLNIY v T UTF— 7 ZHOTERBFEZTV. (2) 4 > DHUFKIZH T
(3) 3 > DRfEHITAT I (4) STATA ZHVW Ty 2= YIREZEM L TERIEMNRE T VEHEL, 42D
A ETHRENS T &b OHE L NI 52 381> W RS E1T - 12,

WEFERD &, PETOMFENFFR-OHE L NVICIEOFEBEELFGZ T, JOMBRIEF, B
%%\ﬂﬁ%\Eiﬁﬁ%?w%ﬁmkﬁﬁtééﬁbfméo%H%%@Wﬁbfméﬁﬁxﬁﬁﬁﬁ
WOTELRENEHDOHBE L NVEEF B ETHMELEZ S ERBELL B ->TVWS, BIFIEZ, 1R
Mk ZOBEERM L, E22ERO N2 S 5 fowic, KEFEHFICH LT, KD AR HEHES
P& RT3 EEEN S,

T, FELOMBIEBHEEREDRICENH B & bpa i, oBMHEZEIHTEE, COF—%
oy TR WHOFPFEEL D SHEFHDZ W EIREINTV S, INid, PELZEOHE KEN
MELTVWEZEZRTHbDOTHD B0, BHICBT 2 LENOFEAZBRE L T, L EHE /KEEZ R
Lxd, AMERBEEHEAENSE TV S AL 5 5,

Z LT, B EENHOM T, TEOGDHB L NNVICKEBIEENDH 5 T b7, R, 42
ORI T TH B &, B & B HOEITHTL08 b RELB-TWVWE, TOT &, BH
T RZHEBERIRED, HEWREMHO 712D 1T HISHI CEBOR I R A2 El T 2 BN H 5 LA RELTL
B, Fho, BOE & BB THBRENELET 5 DD, RFREBICE - TEORERIRAICH/INLT
WaZEbbns,

F—0—F EEENL FROBE Vv, KL BefERL HE)



56 LEREARE Fe6k 125

REEITB T A ANFEH & WLB ik otk iE I RT3 5%
— RV TF — 51T &k BRI —

% T =

DFEE LA TV B BIE, HAREOIETOMR OB S RniE, 49 CEMT 2 &0 i3t
15 EBHENSRENI AR - TV B A% O ETIS~OSMERET 2 & Th 5, LEoRAIEICH LT
3. BEA BBEEAID M ENTETHB D, LWHOMERIEE > TV 20, FIE-ERAZNRE L. B
WEH. FEUFPF. LERFEHED 3 HaEANGHEE T 20HYW I AABMAFTEHOEE TR, K
AR E LTIER LT WE WS TN D 5,

SETOUHEAPEATHR VIR, STITHERPEMICEARLTVE EEZ LN, £0
—OMEHEHEECHBEETREVWE A5, BAOHEHTE TR INE T, BESFL L > TER
MG ENEEEE 122 & 5 HE—M S X HOHESNTERLEVWZ B, 29 LEIE4BOEENSERD
HFHEAZE LT, KEPHOEHBE LTHET LI EAEEZATCVWEILBELI LN,

THIERICEA G2 5 2GRS A TS 21k, DERCBI 2 Fof s HIcESE YT &0
L LV, FIAER, BETE2RE 59 5 EBAEO S REROE S brnid, £ oEELZHV
TL¥oREMERRIUNEHENET 202 R TE 5, BB, Aot clbEo <2 vy—5%
EHT B, [P Z AN S WP EE 03 WIRGERENEH I N] LV eioRE
MWz, TEXEROPEBR L WAE%ETTS T &L bRJFEE 18 5,

ZI T KT, EOLIBARETLLUMEABLPLT W, HdW0id, WHIEHICE > TORHEE
NEEEST 5 &2 HIIC, BAEREF#E [CSR (BEOHESNET) MERAE] 05 b, 2006 HE»
52020 FiIcEIfTEI N bDITPEREIN TV BEH « AMEHIRD Y2 v 7 — % 20T, AFEHICE
T LR & K4 12 WLB (Work Life Balance) fifith 4" 3 —& & bICBA L, RETLHIEHMSEATH S
B GTIICRGE U 7o BB EUE . HERZWE T 2 IErE Bt R & E R Lotk R o 2 o T
by SIAEBG G ICEEE RIE T EFEOEME L. EROHRIEE KM 2 0E0 NF
EHIREH E LoD 25 ST D OBRIBREFEIEA TV 20 AR A 245 E LT, {0 WLB i
WHRBAINTVWEDERT ¥ —ERER VI, #EHE N2V T =y ZHOBERE T NVROERE
BIRE TFIVICESOTTO, A DHEFHEREZ Y 22 VIREDHER L D WIN SEEYRE FVNK
Hahit,

BEEL 72 £ & 3 & OF MO FEEFEELIEV.. FEoORREIS SV AE R EZEDO GO
FHEZN &85 &, QFRBMEHHBRRESERE (7 vy 7 A, EEEBERE. ++ ) 77 v 7l
) M0 BHOREERNICED, IhoDHEREEL TV EeETR, EdEANELROEIER
HHRENFE LB ETH S, 2F 0, B LoEHEMR P, W—1T, FRTIEOEEEREN, &
RITBT B EMEHOHEERICE > TWB EHLMIT L, BB, RHOMWIETIR. it EEEEAT
B RERMT Y E O, EOTER & IEOMHBIBRN D 5 C b 20, 7— 5 DHIKD 1,
EFNSRLTLSRERREZVA LW S ITHELSSLETH B,



2020 FEEE Kb BE=F Rk Bdimx <) — 57

H[E D Bride Price /b & E#HEH

AN

M
/

o
i

Ashraf et al. (2020) (Z. bride price &\ 3 FEUSIEHC TEIG D> S ThIG D KM T 285 0 B E 2 18 2 1A 18
WHEHL. A v FR2 YT EFVETOREFREZR 70 V27 MITBWT, Z#XLE LT bride price
BH LRGN —FFELTHEEOMHERNE 135 T &% Becker OMMEF NV CTHATEET L%
37 F— S ICHSHRIETIH S M T Lz, Becker TROE AT & 13, #EIEHBG % & b BWIREEI, -
F0, WHOHMNED ZEEICOAFEEBET T2 EE2MTELTVWE, TOBEZH TR, £ DR
LIRS 2 T2 KD 2 DT, TGS OE XL ZIGH L THEBTEI 2501 T & 5,

AWFE T3 Ashraf 5 DIEITHIERTHO MITE 572y 4 ¥ Fx ¥ 7 &4 €7 D bride price XAk & 2k
DEBOERPHEICB W T bH T 5 D& hEO MR LBIICE T 267 A (CHARLES) O 3
7857 — 5 % {o THRIET 5,

Ashraf &5 O E FILITHB WV T, bride price XALDB L THFEOHBEREICEEL G2 5 LWBEHD—>
. TS cHE M SR CEEDO AN LB E T 24 v 2 v T4 THHEIET AT ETH B, 1V Fx
VT EF Y ET TREBOEGVIFEEOSVRME L ANTDI W BE ST S EE T
SHLTEDEWEEAD bride price 2R T BT ENTE S, TD7¥H, bride price X(LD b 3 Bl 7 v —
7Tl & U 5\ bride price DSEFIIISA v VT 4 T LIS B IO OTRFERNE L 155, Ashraf 513 €
FIp SEPN R FRAE I 7 07— g HOCTSICHEE L, B EGROZ4EA/R L TV 5,

AWFFETE. Ashraf 5 DFEH, L 72 bride price XAt & DO HE ORZRAFEIcBW T H TR EZ D0
ES57% CHARLES @7 — % THGLET 2 o oicid,. RIEI V=7 DOV ICFRBEOIEREM S T & %2
Hice Lin L. BEFFEED AIC bride price 75k D . IEEZEFFE T bride price N2 B> TWBIEA D &
WS PRSI LT, FEBRIT I bride price O P 44A% bride price DI EE A LIFREFEOANL O
FEWBIEEAE VW EDBHOLITE 5T, D Ashraf 5 DR AMEIET 5 Z EIZTE 0 - 7205,
Ashraf 50 2 DOMERFRIT O VW THRIAE L 720 #RE LT, (D KROEREEZOEEOBBRETNS L[HE
U HED N &5 %2 3 2 RN HERET 5 2 &y (2) HEKENE W AR E bride price 2350 & W 5 )i
TR H 2 DD, HEFFEMNICRERTRBW I EBFSh & - 7,

hED 7 — 7 - 72T OFERD, 4 v FR YT EHF v ET TORERERN - 2HKRD—> 13, hHE
TR HEZ I 12tk A B L T2z nE D i3, S bride price 26 5 95 7201
HEREGET 214 2y T 4 THF N EBEZ SN B,



58 LEREARE Fe6k 125

The Trade Effects of US Antidumping Actions Against China:
What was The Impact of Financial Crisis?

Huang Jing

1. Background and Related Literature

Antidumping actions against China have increased significantly over the past two decades and the USA
initiated the most antidumping actions against China in the world. AD actions have a significant impact on trade
value. The value of imports from named countries falls even if the AD case is rejected (Prusa, 2001). It has also
suggested that the effects of AD actions against China were short-lived and dissipated immediately 2 years after
the AD decisions (Lee, Park and Saravia, 2016). This paper will analyze what the effect AD actions have on the
trade flows from China to the USA and will examine whether this trade effect changes after the 2008 financial
crisis.
2. Data Description and Model

I collect the data of AD actions initiated by the USA against China between 1996 and 2015 from the Temporary
Trade Barriers Database (Bown, 2015). The data of import values is collected from the US International Trade
Commission (ITC) database. Ranging from 1998 to 2018, the data contains a pool of 467 import items in 80
antidumping investigations. In order to assess the impact of financial crisis, I divide them into two stages, before
and after the financial crisis. And I follow Lee, Park and Saravia (2017) to run OLS regression of the following
model twice.

Ing; =0+ Bolng; ., +Biln (g 5.1/0i 5.0) +B:Named+Bsln (Duty); + B,WTO +Bst;+Bet;*Dec;
+Bt;*In (Duty);+ psShare; ;+ Boln (Duty);*High Market Share; ;+¢, j= 0,1,2,3

The dependent variable qi,tj denotes the import value of product i involved in an antidumping decision at time
tj, where t-1 is the antidumping investigation, t0 is the antidumping decision, and t1, t2 and t3 are three periods
following the antidumping decision. The dummy variable Named takes the value of 1 when three or more
countries, China included, are named in the antidumping investigation. The variable Duty denotes the size of the
duty imposed on Chinese goods. The dummy variable WTO takes the value of 1 after 2001, when China joined
WTO. The dummy variable Dec takes the value of 1 if the decision leads to the imposition of antidumping duties.
The variable Sharei,tj denotes Chinese product i’s market share in the USA in value. The dummy variable High
Market Share takes the value of 1 if the product’s market share is above the median.
3. Empirical Results and conclusions

I found that the trade effect of antidumping duties imposed by US against China before financial crisis is
stronger than that after financial crisis. It indicates that after the financial crisis, the US AD actions in order to
reduce imports from China to the USA is no longer as effective as before the financial crisis. In addition, I found
that both before and after the financial crisis, the trade effect of US AD actions against China is short-lived and
the import value immediately rebound after the year when the AD decision is made. It also casts doubt on the
effectiveness of the US AD actions against China. On the other hand, I found the US AD actions against China
promote a trade division from China to Vietnam. The trade division is also short-lived.
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Labor Force Participation of Japanese Married Women
in 1997, 2002 and 2007.

Tang Hongyi

Japan, the world third largest economy, are now facing a quite serious problem: an accelerating aging society.
In the foreseeable future, this country would have to encounter the shortage of labor force, with its lower birth
rate and higher elderly population ratio. In the late 1990s, Japanese government were beginning to relieve their
constraint on informal employment, and the informal employment rate rapidly rose to 25% in the beginning
of 2000s and over 35% in 2010s. Not only the male, but also Japanese women were giving chances to enter
into labor force market, which may consider to a promising solution to Japan’s labor force shortage issue. In
order to encourage Japanese women’s labor force participation (LFP), it is worthwhile to gain an insight into
the factors which affecting the LFP. Therefore, this paper is going to shed light on the factors which influence
Japanese married women’s LFP and compare their changing trends among different years. Methodologically,
multinomial logit model is applied, so that figuring out marginal effect at representative value (MER) is the
core of econometric analysis in this paper. As a result, it is found that the marginal effects of female education
background and child-rearing responsibility significantly vary among different age groups of Japanese married

women.



2020 FFEE RERE BEFFAIFTR B Lim X =< ) — 65

HENC B 1 5 KatEEEIRITE O BRI B¢ % Wh 5t

KRFFEIE HARD 7 — #1225 < HAADEREREENTHICBIT % 2 DD RIT 3 EiTL A S E I
LT, RET 2 AEIEMIE / AR EHK Y = THHOHBZRL TV A T & BEEHATERE I
P2 RBERIR I & > TRHOMSURESTIHI SN B & WG E WL 2, TEA O EREEERTEH)
DILGEA T 21T - 1o

ZORER, VR BB EITOMRERIET 270 By MO TR SBITHEERIL . KEHDBRE
T B REFEME O FBEFE TR 9 % R (RESLAND RATIO) DOIRHRME O S IMEHIcEEIC< A +
2Ty BT 2 AREPEMIEOREFE IS % R (RESLAND RATIO) AEWHEZ, ) % 7 B4
AT BRSO T EDB0H - o,

Fh, VRIEEET>TVWBEAD ) 27 HEFEOPERNZ 3 L 7o OLS i ofE R %2 R 2 &
FitWRE T 5 AEHEEMEOREE T 5 3 (RESLAND_RATIO) OS5I #fFHHIcERIC< A F
2 TH b, TOFERIIGREESNTD 5, FHEOEITHREE UL FESEVIEE, AT 2 ) 27
SRVEFEIRNF O, Y Y 7 A XHUNES WD, EhOFAZKIZIZIZEETIRE L,

AWFEOHRD S B, G 2 L BEMEOKREE ICXT 2 L% (RESLAND RATIO) #AEmuwidds, &
Ay 2 o GREARE T AR S NG, hEAD ) 2 7 & HRPEBRIR Y C & £5HT 5
EEILERTH B AREMEERE L TV 5,



66 LEREARE Fe6k 125

71 —)VERT & 2 [HEEAR S O g E R E D
NLHEIR O BAfRIZ B 9 5 LRI
— BRSO P 2 RIS

H &

CHEECESBAEL T BRI, LIS ERT 20 3EESEBRED 125TH 5, HEER I,
BiMhEREED LOF (Liability of Foreignness) #k/1. ZEFEMRZE O ERERSE T /1. B/MLE O BRIRHYT « #EiE
WIRES & DO BEZ T 5 2 EXBENRICB T 23 vt vy R EM TV 5B, LHEEIROLTHR I,
FIRELVARVZBOWTTONTE LN, HATRY 7+ v a+ b BAEYTF 1) LXVTOWENTH
Noob b, /oy ¥ 7F v aF L NVOHMBRIEOEEEROHNTE, IFES o — VTSN
HZ 38 EHERD TV 5,

AWIZEIZ. £ L7 o= EHOBHOFTE, ¥y —EXFoNf F—EL VTSNS F v —
ICESEYT, 2NEFNLESEEBAEOTBERICEDL S BMEEEEZ B, T, FORENLEE
DXEOWEZAEIC B T 5 FHERER, AE EREZAE & OMIEER) « X LRIFERE, #AMLSE OREIC X -
TEDESIEDLBZDI, ZHEMITT 3, ZDORRICIE. HHEBERE 41T > TV 2 8E N6 1o
184 fE D7 — 5 2 HOTHIT L7,

OFHFERE LT, FIC4 2D ENPAShER 5Tz, B 1IT, DEOHEIAEEEE . BEZAETO
HIERER, MR « SUERIBRRE. #BAMLSR OBEREICBIfR S <. Y —EX T mNA F =3 RE L BB
Mg 2EHEDND B, TEBDP ot H2iC, AEMERIE FOBBELZEA VTSRS F v =1
FHELIEHTARNT 2@ AN D 208, €/ Ok AELZ 54 VT 5RA 57 F v —BREL ETTAZE
RUBWEADR D B &k -1, H3IT. TAETOHERRMIEE s N 53 L, MBS E W
BFELAERERZE DA VT SAPT 7 F +—OREL TV EETICT T 2HABKT T2  E05
M otoe 4T, HAMLSOEED S TiE. BERS I AT, MRS DR 52, e rDA v 7 5
2 RS F v —DEELTOBEHICAIHIT B EADE N T EDD - 12,

NS DRWHERD S, FBH O BN EHE O BRI EEZ KT T EnA LN LS5 7,
Fio, BERTOREE LT, AESEEZTICHER L LS LT 20THNE, y—ERT NS5 =0
FEICEFNTBERMRIC, EFEE/ DA VT FTRAPNTIF +—I2OVTHREDEBIRILICIE U THEVS
JTOL T ENEETHE I LD, REBEN 3B,



2020 FFEE RERE BEFFAIFTR B Lim X =< ) — 67

05 KT U VBB ) S — N
B AR E DRI 5. A % B N 2 B 5 ETE

4 I\

759 K7y Ty rEid BR (Crowd) &E&E®HE (Funding) DEFETH 5, Filc B ELIE
OFE L L THEESIN TV S, HEEIT PR 29 FRHEEAE ) Wi T[4 vy —% v + L TRB
LEBSHEERIOH L THREEPHENEE2E L IMATH . XBE TR LAEM « ¥ — E2OHA]
AP, Fer SEBMESEOZMEN TR S]] bDOTh b, XEEHEOHEIIHT S ¥ — v DIEHE
WO TEMABTREARL 03 T&RE icKBlan 3 (BRUT, 2013), BEATIOHAEA E. 75 v
F 74— bTE/ DK DBEDT Y =7 b L TEETEDTTON, TO70 V=7 bORKE LI
B/ RF—ERBENUMME L THBEICELINE D TH 5.,V EED ZHEEDZ S5,
AR 59 K75 vi g v ORENBIEREL EEZEZ ONTED, PFEARE Ll

MAZL Y 59 K77 vy v 7 ORINERICEET 2FEHRIE. FiIcT v VY7 b O, E4HES
DJFEME. HEERER 2 iz fTh T =2 72 (Mollick, 2014; Marom et al., 2015 75 &) 3, V) ¥ — v EpkD)
ORAREICBET 2R BB LAE TV, RECESTZICLL 2HERICE > T, HELSLD) ¥ -V id
RROBLFEO—2>TH S (AR, 1998), HicBASTEOFETHZ2 759 F7 7 /T4 v 7IZBL
Th, V)9 —VIIHEBICE-TEETHLEEZEAONL LD, 70V 7 MTBLTEELSHEERT DO
—oThHBY ¥ — VICEEEYTS,

AR OHKIZ, HE 2R (Self-presentation) HiHDOMENL S, 759 K7 7> v F 4 v 7IiBT 5
)y — Y HBEETHEORINTED LS B EALAFZ 500 ENLNITT 5, 201848 AN S 12 AF Tl
HADOHARIZ S5 » b 7 # — & [Readyfor| Icfg#is N2 518 ED 7 o v = 7 b 2R & L THIES
P27 -7 HORER, (D XBEOXREZRHMT ) 4 —vid7a Y= FORIICEOEELEZ
528, Q XBEHCHLT, hoXBEEPLPESHEE LORKROKRESERMETZ) /- 37 Y7
N DRRINCIEDHEE A 5.2 B 2 EDb e T,

IHLEERPS, (D 7avY=27 D)5 —vONBERIESHZEOKRINCHEELG A5 LNIALH
TENTE, OV bERNSELOEESHELEC) - v OREICHET ZRBEEEZ 5 EMT
x32&, Q HOERHGN, 759877 v Fq v 7IcBT 3 HEEOEHKEEYICHH T X 5 Ak
PEZIER L. Q) XEHRLNAHE L NS IEHEEERCTA T T4 740 b, A v 4>
B34 T 54 v TEEHEECMOTEEITLRMRT 2 T EOHMIFG E VD AlFERA /R L 72 T &R
SN,

AKMFTRRBEATLIO 7S5 & b7+ — L ZHFFRE LD, RICKBATES -THR T Ty b7+ — 4
DOEEAEL Vv VUVRREBUEEN D B 120, ANEOFAFEENLTDT T v b 7 4 — Al—1 L
TEBHLEBEVUINGZV, £/l )y —vORBEMBEOERICOVWTIE, BeWHEENSH Lo Y«
7 N OEYTS BB £ RERETEMA B —R o0 —ERBETHEINE I IcE - THM L
oo THRREAOHWHZESWT W B D, oK HAEORMb S 2 EBbNb, TDRD, RBizs T
Ty b7 x—LENRELTCHTLTHEOENZ BT H L, 2 LT, HWEEIC > LT &0 b
DHAESHZOREE LTLOBIKRT 20N H 5,



68 LEREARE Fe6k 125

AR BRI AL ORUE~NE X 2 E
—HEHSICE T 5 HREESICH Y 5 T —

+ £ B

AL, HREGEEMEOTEMES» S OFUBERIC > W THRE T2, V-~ v v a v 7 OBt
W, HREZE D & EFERBRIEE LICE I > T, SEEBAENEATIS, SRUBS 547 — 248
HIMLTWw3, 25 Licth, hEy S OfuBREEOT TROZVWDORHARETH 2 LigshTnd
D, HAMEOHETE D & ORUBERICB L Tidy P IKRETEhTuinn, BEERRE T MRk
M DEOHOR I 2 R T HRD—2 72 LRI LTV 525, FHRRIEEM & HuR DBAfRIC> W T
—H L fm i ot cuwis v (Soule et al., 2014; Gaba & Meyer, 2008; Gompers & Lerner, 2001), & 512,
HFERIRAR D 4 4 71 U7 BB DWW T, SETIFRIRIE & A S0,

% ORATHE TIE. ANHEFHES B EERIT T LfEfia T3 (Raoetal, 2001, flZ
13, Hwang S. et al. (2004) 12 &3 &, AHEFEM: & BRI E O BICBRN S 2 L Fikan T
Bo 1272 Ly BEEIE T3, AHEFEM AR E LTI K-> TV AIENE L, FEEEO®F L —
FIRADOBILMIE 2RV, AHEEMEAZE T L — EKE L THONET-> TOBHFED 1 212, Gaba et
al. (2013) &b %, Gabaetal. (2013) (& #HuBZ1T O Bid. TRZEDARREREM: | TGO RTEEM ., [
MORHEEM ] oxnNEFNDOETFTL— MIRNEH B &2 R L7,

Ubo X o, BITHENSEAER SN TE I, BT TD 2 >0 N H 5, 1 >HIEH
D & 4 IR U B oL TR ELTHCERS N TOVRV I ETH B, 2 DHIFAHEEMED
SAZFRIGECLETFT LRI VTREBEAERII STV ETH S, T I T, AFFETIE
MEMED 5 OB E R & LT, A FRE0fuBIC oW, FFEUcHE S B El S, SIS g
52LTHD, TOBRITIE, MO ARHEREM] & MmO HEFEE] S0 2 2D RERED & 1 7°h
ZORRICEZ 2BIC OV T, OFERATOL B,

AW 2010 A S 2016 % T WAL B L e HRIEEREO AR Fato 5 5, HhED,
SHOB L 7o Eh P2 165 1205 & LT Cox [BlRati 21T » 7oo fERE LTy LIT O 3 SIS i
Ligote, HLIT, FBATHFRERE U TED SHUR L 200, B FLEOHBEI KT T
RKEWEE, EHDEORBARENEN S B2 T EBPEL M LN >, 21T, HREEECBV T, Ml
BLIHRTEHEOBESERSTEICB W THERBRS I SABATL R b o, EhtEoll
BT 3 EEREICHELRFS BV ENNh -1, F3 T, MO AEEEDEF L — MIRITS
WCTHRANCHGE L 720 2 F 0 HEMIOATESE M SV BIC IR, EAaZERhETS o HERBRI SV
B ORUBITEN 2 BT 2 AR 7185 T L o T,

ARHFFITES 3D DFENH 5, HFHRIETNTHEP SHB LM EDAHTH 5720, FHERIT A
TABPPEBNNDH L ETH D, o, NEFEMONES 3 HEE2BHRF L, tMollEAEEZH VT
DT B T EMBETH b, EIT. AR OEFHIGPETIS S BEEDLTH 5 b, HREPHR
BEEALVDILF TV TEBNRELENL S,



2020 FFEE RERE BEFFAIFTR B Lim X =< ) — 69

CMOS £ A — Vv Uy HERITB T 3854 EMOEHER
~) = — DEFD S 3~

H o

AKimld, Vv ==DBA A =V v HERTEI Ly = 7HizIcEH L, Christensen (1995) @\ 5
[N)a—=%y by =7 | OFBICSIH L BRSO EBL T, TGy = 7RO 2 H = XA E2 500
TEIETH B, THFE, CMOS £ v MG TY = THAMD Y = — 13, CMOS 738 T3k ¥ - 720 2000
FEIC CMOS & ¥ %G b L7 DD, 2005 FEDO TS > = TIFER S MIC#HE 2p o7z, Lip L, A7 —
M7 YDH A SHERENSEAT IO LA —ITL T, ¥V =—OTHG Yy = 73N L, 2009 2l v =
THEHMEBD, 20Kk v = 7TAMEF L. 2018 FFiTid 51% Oy = T2 HEH TV 5,

v IIEENTH B D, THEY 2 TR TOMEBMA —H —, BHLTORRKOEVWETHSE X~ —
F7 o vex — A —OEEEREICALGING, FEEMA - — 3, BHEOHETH 3578MmA — 7 —.
[HROBE ] Thrz v Fa—HF—EEbicN)a—%y b7 =27 Z2BRLTVE, V=—"EFtVY -
A=H—E LT EDELDHEY = 7AMET B31DICE AR — b T4 Ve A —H—bT vy F2—H—
WCENZTNEELIERR T 4 v b 2B OTHEDRS - EEZOLND, TOLIHEEL S, KX T
FEHEBISTTABELE T, CMOS A4 2 — Y Yy HiliBIcB VT, BRAEDY = -2y = 7 2RI H,
ZOHENOEEFED T B/ ARG LT, RiiERRT 2 EEHNET 5,

VoD VY OTE Y TIERRHESEEIL « 2v— b7+ VOURKROKEREZ 22 ETEHS N,
2000 FEARCHEED S HEIL c A — b7 VR VYV OFEDNEM L7, By HIIHT KD = —
X, WHEROTENERTH > ETART VI NI AT ERT— N7 5 VAT ETRENL > TVW5B, Kk
P A XHUNTH BT &, AN EREINE Lo, & O/NEUYL « BEIMLATEE IS PERERE &
LTHEHINE LI I - ZDO—FH T, @it - SEELO = — X3 iEk» S5 & EFEL TV
b0 V=—RHEPNEBHEHITTINSD ==&z L AR —F 7 4 Ve A=A =D oM, TGy =
TEIRK U, TS BEY = — 13BN S EMRBER DRI REI - 7o D12 A 5 D
AT XEFTAE « AT -0« A vy Ea -8 (X<— 1+ 7+ ¥ « £ —H —BNBIREI
B ICHEOE, V= —0EREMIIOVWT, DIFOREAEERTRT B,

D v=—lF, v Fa—F—lts->THNNLRTERMT 2 L 2E—RITEL, BEEMDE
TH->ThbN)a—F%v by -7 22 RELT, BAEMELXRLEEI20HD01=vTF 17
BB MNENDH B EEZTVD

2) BERIMEZRMET 2 /o0ic, AMEOEMAE DX S IcETE 20 2EE L T, Bl
O [HIOK (ve—F=y 7)) | 2foT0n3

@) yHOJIl ke JIITNIChAE LT BEERGIBEHROH 2 RERL T, LY X eV T T 2T
BEL NN a—%y bT =2 KEBGTEERE 7L —v—] LOBIBEFREZENTHS

INSDINHRZERIET B20ICid, ¥V =—Dt v FHEHYEANDOHEE L VFELITH T EBART
O LBV — P77 —FLTAHLOOD, BIRLICES FTHE L DFHEEIFEHTETLRL,
REHREE 3 SR OEEBFRRETDH 5,



70 LEREARE Fe6k 125

77 1) —EVRROMERIGE) & H A
—th A TER I E R D S O g 2l & L T—

T, G ERE (SEW) HRMsiERsN, 77 3 ) —EVx2WEEH L HEICES, 0
MRS CHRAICERL I L =L T =71 D225 5%, LhL, £< O SEW HiHICBId 2 A% 1.
COMADHEARN G EESR S -2 77> ) —E VxR EIET» I — VR 2 ER]E L 7 ¥ ) —
BV ZOREEMEEZHL TV ADIH LT SENDHRANS 7 7 3 ) — B U x XD FE M % ik
TEWEREEDBEVLESITH B, PETS SEWITRIT AR RIEZ TV B0, AEICH~3 &x7270
<, SEWOHEN ST 7 1) —E VR REIEEMNICHIR T 2 BRIIMmH TRE L,
AR T PEIRILEICRE L MESHENRE LT » Y ) -V 2 Ao REMIcEB L.
SEW Him O S EFIFEEIT - 2o BARRIZIBFIBER EF NV E S ELITA v b a—FEET v —
b A I L AIZEORS | [ OFHENE | [ 25— d Vs —E0BARMI [ 7 7 3 ) — 4 vox—
EDpb ] TEHEAR] &2+ —9—F& LTS ZRA T, BRERRNLEHREILI IO
B TH b,
3O HEFIDE N EHELHTERIIC O W TIE, OO R &R GIR ORISR 72 R
RBEE2EQ@773)—EYVRRICBFBRE YT Y M OHENLSEEQEXERBZDO I TICEIT S K
REH] OFfE. S5ICINOIC@PETOREDBRAR E 2 TEL L, TR EEX L,
il 77 3 ) —EVRRCBOVT, BERKLEL D ETFARRDEED TS BRGNS ES EL
BEEORBLOMEL R E, HABEHENEEORENEE 5,

Ri2: 77 3 ) —EVRRCBOLT, BIFEARSZE L O ETERDSED IS BREND O HBIKE %3
IFLTHI K CERRIEL . REHORED 0 5L 13 &, RGO ENME 5,

BRE3: 77 3 ) —E VX RICBV T, REARMKMEZE L D BFRRMEZED Z S DRIZES O EHTES & H
IBIcHETH D, BREHEOREDL D AL 12 &, REMHS &K EEBENEEOFELE
ML7zbDITE 5,

Waid: 773 —EVRRICBVWT, 7730 =X vy N—DREYTY Mk BEEZ, HAEHEN
B A REE « B S B BRI & 12 B,

REE5: 77 3 ) —EVXRRICBVT, BIFAREEL O ETRREEDE ST 7 3 ) —A v N=0D
SERFEHICHEBRIITDH 5,

PlbEd & Hiz, KK TIE, SEWOREALSHED 7 7 3 ) —E VX RNEEED L ENFEHET
HBHIEEHSPICL, 77 ) —EVXABOEERICEHL T » 1) —EVX ROEEEFHT S
FRICO>WTHOT Lce —Hs #LEIH 27 7 I ) —EVRRICIREST 5T & DO v 7 & IER
WHSCMFETH S EVWHRAGH 5, i, HAKRITPE-> TSEW OBEFIHI E DX S IcZ{bL T
W, SEWDEDRIEH B2V IFED L D BIRTTOMAGOLED, EBITROFT LVEELSZ 50
K2V TONHTIE, SHROFETH %,



2020 R RFBE BEFH IR B Em Xy < ) — 71

JoFMEFPOTF LT — 212D T
—— R D R s S ——

ol

1. HEREN

AR EESOIMEICELD L. Frlla o7 @BuE LITRavr LT 2) kb7 79—70
BREERNC. 7 V7 — 7 OFEHAE & AURO BRI, R OAVHESTRTSHE S/ Y7 + — < v 2B A
BEBEHONITT B EEHINET B,
2. RERE%E

Wil 7 vy — 7 SRS IEE A2 52 5,

W2 MR T Y 2= — v a YT LT — 2 UK & ORR A TS 3,

R 3 - AR IR i 2 ic B B2 5. 2 B,

R 4 RS 7 L v — & D IEHESAEE & Wk & BARMEE AN 5,

I8 5 - VBRSBTS 27 » —< v RICEBEESZ %,

K3t 6 AV 7 L v — 7 OEFEHE LG~ 7 + —< v 2 ERERMIEEENT 2,
3. A

AR, 15 EOENE (aeFHHRIcr Ly -2 28R LA EDHB) T LT, BEWE
BRI 2 L TE 21T - 72
4, =R

31, 3. 4 SO THRLE D I a Nz — Ty G 24 6 M E NI - 12,

5. HARDEH

HRERLE LTI T OB ER L, 9. 7L 7 — 2 EAUROBHRIMEATEIA L 7o, 7o AUMURAS
7 L7 — 7 OFERHAEE &g OBIRMICENMER 252 5 T &G L7, S5, 7L T -7 D%E
BESARE . AR, BB EO=HOREMBEHS M Lz, T0n, APRILI EOF L7 =27 I
TR, BB EICBA T AN EIR L 72 & B X 5 B, EBERNE LT, AR EH RS
BofUEfEAAET 2XETHD, T 7 — 7 OEGEHE LIRS 2 X& 72 &R L 7,

6. HAEDRR

AFERI=>DETHANRS 5, 9, AR I o H Ik 3HBEITAET LY — 27 ORIz HTd 5
WEERTE R 5T, iy 7 v 7 — 7 AR OIS B 5 2 BRI ERZHIATE 8 - 1o,
5T, AFFRIERIRE 7 + — < v 2 Z QORI & 2 RETRLE L oo ixfRld. 7 — 7 IR OB
RiFttzbF — 5 DEAMS ZENEH L, Thoho, HEERO—LICRANS 2 L2 EET 3
WD H 5

F—T—F U TLro =7 Fillan sy bR, BREGEE. BB YT+ —< v R



72 LEREARE Fe6k 125

FEPEH BRI i%ﬁw%%a
N—=YF 54— g O ELEIZDOINT

il
=
i

1. FRENEYY—FIIXFay

INFT, 7=V RXAR=ZDNN—Y F 54— 3 VICET AHERIREELECKk T TN, HREE
DX TITONIFRIF R EALR SNV, FEFIZ, TA VAT, BLZT0%DOANIEHSDT —7
AR=REN—yF 54 XFBERLNEN (Wells & Thelen, 2007). HADOB¥ETROE D Ronisn
BIRIch 5, £ 2T, FABEOFEHEAIREN: & HEM L EREE 2 o LT, AR TRIETEHO HREEICH

3, BHMIEBICE 37— 2R=2DNX—V F 54 E—Va vOFBKEZX->MF, T LTEOHEL
ST 5 EAIFEHIE Lt VH—F 2722 Fa >y RQ) 2, LTOLHIITHEEL T,

RQl : AP E AR BEOHMNEB R EE -V FSAE—va v ETZDON?

RQ2 : FHEHRAETITONI N =V F 54 ¥ -V 3 VRIEDE S HEELE LT DN ?

RQ3: =V F 54 ¥—va vOEBEIHL LAY 2T, hEEEDAREESIEZ TV 2 EI

DT KN4 RETEBDM)?
2. ARF*

HEEETHICH 2 HRAEOHMMEEE D 6 AEHRITA v va—42Ej L, M-GTA TOWZEIT-
t2o 18 HOMWEEZMMB L. 4o0a7h 5Ty —&2AKL 1,

3. #R

HHEHRBEICBT B/ =V F 54— a vid, HOHR, [OOWE, ERHIEX ) v b Eo
HE-hFIckDiThbhbd, Thd bl b EEL LT, BEENSEEIC i%%%M\%%%E |
HIZEAL R D B0 TN O DFER LTI E —B L, & 5T, MRS E LT, %%@%FﬁA@®
WRTEIRET SN £ LT, OB RICHEL LR 2 EFZDEI»ITE. HREOEORFHEZTEA LI
BB ERBH D, RBIT, =V FSAE—v a3 vORBEPLMT LD AT, PEEHO HRAZE
DA TV B AWM OTEROFFEIH LT, HAERFETHIE O RE L & v BB, 5o < b S8
DEMHEMN» SO R— P LWV T RS 22TET,

4, BER

HERMEBLE LT, SRoWRIZETHE S EV, ETEBRMETITONICID, =V F 51 €~
Va VOEEPLRENL ST L T, K DIBEWEESIRAETE 1,

T EERE 3 SIRT T &/, B Ll BRI R S K WIEhE BRI, BRO5| S HHE
ELT, =V FIAE—va vOlflER IS TE %, 210, AREARMED ARNEHE T, JHHl
WEELEII2=r—vavhEZTFERELT, X—VF 54 E—Va VYDBEURSEN S, 3T, 7 —
TRUVZRERHATAREIC, EBLLEN—VFSAE—va vy TERI VT va vEREEFEZEL
37 KA ZINTX B,



2020 FFEE RERE BEFFAIFTR B Lim X =< ) — 73

ENALIN Y gy EVTORBERE
VX Ny 2T LFHERDBEEMHDEE

J&] -

1. HEBH

AWFFLIE, FIHEBRIERICE VT, EXNAM ey a y EV I 2T B Vaxvyvzsa (U
TIERS) BHEBEEDHBEERICEDL S ITEBEEH5Z 2002 HLMT 2 EEHNET 5,

2. {RERERET

Wil ENA Y gy V7 ORHERII. BmERRT 2010 RS OFHERKICIEEEE 54 5,
Rik2: T NANYay By 7 ORBERE, EHEMRRLICHEDO RS OFHERKICIEZEELEE 2 5,
RE3: ENANY 3y Ev T ORMERE, fEmeA L&D RS OFHERICEEEELE52 5,
I3t 4 THELEE | = —XO~DjEId. RS OFIHEHRICIERELEZ 2,

W5 : T EZE YT | = —X~DifEid. RS OFIIERICEREEL52 5,
3. HEHZE

KWFFEE A v =%y F EDOT v — b4 MTHBWT Taobao DR T 7V DT 7 5 4 72— —
R RITERIMGEA 21T - 7o BREHEEE L SIE L o7 — 2 ioxt LT, 0BESE O & > TREK
MR A~ T,
4, =R

ENANY 2y By T ORBESKE RSN BEWE] SR EBAT 2010 RS OFHICIED 22,
MBISAZREYE ] EEAR O RS ORIHESKICADOEEL G A, S0, [HEaWs v 552 va V]
AR ORI HESICEORE, TRIEE] 3EARO RSAHBERICAORES G52, Fio, [H%EHE
T & TBEOME) EAPRS KIEOBBEGALS L b -t, DED, BEZ 543 Y /IThBILE
RS 2FH 4 2 B OEBERNSE S, £, WY O EEOEWIZE D, RS OFHERK O 2
RNZZEEDBHEAEL TV B 500> 12,
5. AAEDOEM

KHFFEG 2 7« 7 ORI & R O FS» 5, TEOHEEDE A VY a v EY IRIHITAL RS
DOFFAES E OREREH S MIT L, MRl EME O T B I 2 ZREMRGST» O, SR D RS
FATE (e 2368 2R Lice $720 SFTORSICOVTOHER, BIET VT ) X ADRE DK
wrdulhd LTEBLTX, AFRIZENA VY ay B Y Z7OoFEICB T2 RS OFFEIcEWCHIEE
B HEERS A T4 T T BIHE DR O T, Fric A ZIRR L 72,

F—D—FK:ENAMNVYa vy BT JaRX vy NYRT LA, FHEEHER



74 LEREARE Fe6k 125

Vv —VUZRBIENT SV R e f X —=VITHZ A8 T4 A%
—TNVIVERERFIE LT

)i =

75 v Fid, 2L OEA, BEONHEE V-7 Il T 22 RTHIIOREER - TW5, 75
VED Y2 v —DRRAIE. 75 v FEEOIAREFHIREL TWi, COEELEERT 2-0Ic, ©EIZS
DRV 2V S —DT 5 FIREEIT> TV A0, FHROKE, HEEO Y = v ¥ —Ei#RkoZ k. £ o
i, MESHKAISHERNTISICIRTH R, Y vy —VRABFO T 5 v FIKREEM L2, Y= v
F—LZBIED TS5V FIRR 7 0 RV 2 v —D T 5 v FIRER U, RS2 b 642 TR
Sy 77 v FIE SRRSO MR OKEDEVERKETES &, HEENR TSV FORY Y g vIickE
Mefnx, 75 v NS EE25E), HESOMEITHICEEELE5Z 20N d 2, 75 v F oA £ = VI,
HEEOMEITHICHELE5Z 2L, T0H%, Vv ¥ —LABHDO TS5 v FIERR, 75V F « A4 4 —
VICED X BEBEBZ 3, ThEEiRT 2ilEAH 2 EEH T3,

WEDHE T, BEEAM, 7oy VR, Bl75 v FEERE, 75 v MRICEEE 52 5%
COBRDBELSHELEN T, T, BEEAHE 75 v FIEORI £ 2 IRKIcHEE 52 28
FRBPREL->TOVE, LT AFREB Y 2 v — L 2BFO TS Y FERE TS Y R e 4 A =VT &
DEIBEELEZ ZO0NICOWE LIV, AFETIE, Y= vy —LREIFO 75 v FIKESBITG T
T TS v oV v y—LRBIH BT v bV vy — L RBIHET, Y2 vS -1
RO TS5 v FIEET BHiE. 75V K e A X =VICH2 2BEBEWRIET %, AIETR, 77— hic
LB ontzF— 4 % SPSS TG A #EE L 720

HFFER G, Y2 VS — L RABIF DT 5V NIRRT 5V Fed X = VICHOEEEERIT L, £/2. V=
Y=L RBFED TS Y FIRRT 5 ERHBEORMY R 7 1B EKIT LT, ENICT T R o 4
A= VI EGZ B,

MHEOfHRICE B E, Vo vy — L2807 5 v FEEEIKZ Fiid 2 hEORE X, HHIcBd 3
HEEEAMSICE T, Y2 vy — v RB-EDO 7 5 Y FLREZB U THBEEDO 7 5V F « 4 2 = VAR
TEEAAMEMND 5, HEED 7 5 v FEAEEZESD, AIEY 27 2 KBTI 570HIc, SF8FH~—
T4V THIEABUTT S VR s A XA =VAFHLENNEREER TV S,

AL RTEOMEE EZPIOGR E L AT - 8 O EOBEEEOWIIE b LER BV, v
Y- VRBIRDOT SV FIEEN T T VK c A A= VLG R BB, bo LHERHEELEND B &
EZTWVW5,

F-O—F:Vzvy— LB T v MR, BREEGE, MRV R, TIVF A A=Y



2020 FEEE Kb BE=F Rk Bdimx <) — 75

TS5 RANDFBENY—EZ « U AN —DR%RMICHZ 55

LS i

P—ER e YAy — L, RITHROELE, BT CRED X S 10y — B R DR D - 7 BE. BN
BOEHAMO R T I2DITITH . HECEENHER & o—HoiE# 2 Ekd 5, ToshREF. Altk-
THREBZEEZOND, INET, —ER « VANY =LK oA VILT 4 =BT 3R BITONT
xb0n, HOE 75 v KDoA Y (Self-brand connection, L N SBC) M4 —E X « ) H#/31) —D%h
FYICED L S B EEGZ TV EPICET AMERIELAE P>, TITARBIF, H—EZXDT
7 v Rt LTEW SBC 2R D A LKW SBC 2 Rio A 2N ZNED X S BH —ER) A3 Y —
FRERHAT AL THEERESD S I ENTE BHh, ERICK - THRET L7,

BRI FD&EBY TH B,

ik 11 [SBC 3. #— EXDLMOBREORTLICEH DL EERITT

a2 : [¥—EXDERBDOEEDOHEII. y—ER « VAN -l EEICHDEEE KITT

383 1 TSBC i3, #—E X « ) AN — D EICIEOREE KIFT

ERROFER, Rt 1 3N, HEET S Y FOOBMADEEK LTV AHEE R, 2075~
NIz &k B4 — B2 DEMEB/NIET 2625 5 2 EDRENTI, —H IR 2 BALEETH - 72, ¥ —
EZe) AN —IEEANDBERE R IR L2 — ERDRBOEED SEEEAZ T TV VT ED450h -
too T, REM3 W Hs NI, AOE TS5 Y FOOHM D BRIFNIZHNZE . HEZIY H Y —7F
o L T VWiliE 2R T\,

RIT, SBCOREEE, +—E X« ) ANY —[RHOFEEMN, ¥ —EX « VU H N —DiEEICED &
HMHEALGZ ZPICO VTR Lice ¥ —EZ « U HN) = HERIZIIKE 90 TRERRIE & RIS
i G o2 ENH b, ThENOHIRITOVT, Kt 4a &R 4b 2 3%5E L 7c,

iRt 4a : [SBC S @0 id & filifE + #HIR L TR0 4 DRSS 725

i3 4b : [SBC BET NITEWIZE, #MIBDO AL K 0 i + HIEORMEMESEL 55

EERROFER, &0 SBC ZF 2 Ak, KW SBC ZHi> AT b, #iER L CHTEE1T O BE s B E R
ROEL B o f2ts, ML I ERIT OB EABEREN LM >, £/ SBCRAE SN —EZXDR
OB ICEHOEEL 5.2 20, HIE sz — EROLKOEE IR MERICHE LTV &EbIHS
MITTE - 12,

COMER. UITOEBNEREZRE > TWVWd, 9. SBCEY—ER -« Y AN —fEEORERICD
WG T 2 E TR Y —ER ) ANY —FEERE L1, Flev—FT T4 v/ ewx =Yy —
LT, BEBHEICEDE THEYESY —EX « Y ANY) —HEERRT LT, YAN) =R}
ZHIE G 2 2 LT E B AlBEMEAIRIE L 72,0



76 LEREARE Fe6k 125

Trvy¥ary7Iy ROBEIHE
HEBED 7 Z v RREICHZ 552883 5 if9E
—CSR B IEW: A2 Fuinz —

Lee Seulbitna

AKXiF7 7 v vav7s vy FOBERY: (Transparency) DBHEED 75 v FEFICED & 5 gL 5
Z B0 E e, BIRESHEED 7 5 v FREEICEEEL 5 X 15, CSREEMENED X S B E 54
ZDEMPMEICTEC EEEFEE L,

BEFEORRE 5 54 sd, BN, #2010, GENSHELEA TWi, 77 v v a YERSEHEURK
T 77 v ¥a VERICKZIEE DI MR ICRD 257 0 AMEREPEREEICB D 2 #EIc 2>\ T,
BEOHSMBEPHA TRIESNTE /I, IOHBERI IO S BWRAREZIEFICECH->THBD, H
HOME L TOEEENHANELERLZLTVEONIKSVWTEE LAHMEESEIE LTV 5, HE
BEilkoZic v, DEGEE CSRIET RN EL AR LI CSRI I a=r—va va{ToTV5, £/,
Ty vavERO—HDOT S v FHRENICSETAML TV R - tEES X CEEICrPD TV S
CSR1EMZ/NBIT 5712 SHFE e HKBO LD OB I E L T, L L, DEOFFKATRESHIZ S &
0" CSR @ E1EM: (Authenticity) 1CXt 9 2[NS 5, T, HiEM: (Authenticity) (%13 CSR @ %1
RERE L TEHZED TV S, EITHRICK S &L £FED CSRIEFH ISV THEE O B IEHA M
XD HBEDREEMNERL > TWA I EMMERE NI,

LI >T, AR TR 7 > v va v 7S5y FOBHAWNT S v FEEEHEERO CSR BEilFHIcE X
B EANIRT AT EEAME Lic, 7. BUMEOREICL D CSREFIICEA ZFEEBIIEDL ST
EAbhid 02 L, &EIC, SPMEIHEE O CSR EEW 2N 4 21, HEEO 7 5~ M
FIcRIEFT B EMmAEdT 5 C L2 HE L,

MRk DFER, BN 7 5 v FEEEICIE (+) oEE 5.2 5 2 LRI N, £/, BERMDY CSR
HIEEICIE (+) OREE52 5 2 EVHER I NI, w&IC CSR EIEWNZEREE 75 » F B %=
NT 20>V TIE, BRMENEVEEIZ CSR BIEMEA 7 5 » FREEE & D ZH N3 5 T & AT
Ranfem, BHESEVEE BEN IR IERETE LD - 1o,

PDILEoMFERICE > T ©EOEYMELE CSREBIEMEMNHEED 75 v F ORBEICETE 5 %E % R
LTCWB I EMEREENTI, LIcD->Ty AR 7 7 v v 3 VEEORICB L THEME RS ML TV
MoteT vy va YREOBAMEE CSR EIFMIC O W THEMINICER L, HiFSNTVW5 & AICER
NhHbBEVZL B,



2020 FEEE Kb BE=F Rk Bdimx <) — 77

V=V p )b e AT 4T e A TV H—AD
W A DS HELE BT O FE M B 2 5 &

R R

KHCE, V=V v Ve AT 4T oA v 70z yH— (SMD &HOEDHESHLIKIC X > T XfEC
SNTIRAENE S, SMI D5HERE I 2B OFFMIC E D & 5 BEBEBZ 2052 L bDTH %, SMI
DHBEE» SBRETATAIC [SHSDbLV] LTSN EIDICK - Ty BitEd 2 0 idEEDIRA
SRR S . ENDOHERER BRI AN OIS E RS E T 5 L WO BED SR AT - T,

KFEOEELITOE B0 TH 5, HEH E SMI & DEEBIIELE WIS, SMI AHERSLT OFra &
LLTSIbLLEFRIN R, HETRBUEOMA 24K S &, HEEIF~OFHENE < 12 5,
—H T IETICSIO LBV ETERS N A, HEE SEEOINA ZER S &, HEEZRISE O MK
185,

BR DR M UG ERGEE Ly RitE —37T 2R E—H LB VERES /L, BERNTE. S3b
LS ERHEOIHAICIEDRE, BHOMAICHDHEERITIRIRIES NI, £, SSbLEDE
EIZBED 5, BHOIREA SR E S 2R SRIE S NIc—H T, S8 b LEBFVIETIRENR
DIRADBBG M EZZ O B NENH B L bRENT, 5T, 58D LI NBINhICEZ 55201,
BEOHABENLTB O, BHOIHA ZHEA L TOREW I EMBHS M - 7o, RZIT, BTSN S
WIGA TR, S8b LENEMEOIAEZE T, BIEFHEZED 2 2 & SIS IT > 1,

AMROEBNIA v 7V r—va VRPFTOEBD TH D, A V7T V¥ — o =5 4 v L%
1T MRZEITE - T SMI DT T 2 BTHEEIERONFIC >V T, BHEK OHEENS [SIbLWv] &
BMUONBTENEETH L, BHEOHA S, BHEOHEA S, WFNDOIREA bR E S 2 51805 H
L1, EEIHBEEOMABIEEFHT 2 2 & CRINGHEASD 5 2 EWARETH % T & 2 ARWFE R
RIRm®EL T3,

IolT, HEHEMSML L AU E & ART 513 &, s EE & BT FEM ORI E 755
fody SMIS S — 4y b EBBHEE UL TWAS Z EAMA L2 SO HIIEMETIE L s, 1T
BORBEEREZRT OIS 5,



78 LEREARE Fe6k 125

HEBHEORWEN 7Y <7 7)) THMT 2 BERA~DZE

# E ]

OB NTB Y, HBEHICE > THMOIUSEINAH L < 2 28I7E, HBENEALALDERF L
feo—F, BENEHE EORKT, IrEICHT2REV) 27 2K L, bOEFE L BLER LI
TD22H%, REX—ZDHEN Y Y v FEBEEFFENS KO FEORENEDT 213E K0 )+
FIHBICIR B ETRABIEAD, TYINEMOFELERIII ST F v FIHEMWAEEICIE 5, TA YA
ThHtE L AR THE L TW5 Uber & Airbnb 3l TH 2, Ly I v 2T ) v I EHFTRI )T Vs
PG, R OFH b iE ORE TRl UE. ) Ry FIHBEREEEZL DN D, T, P ETS S
FEFITHITWE, £oh, 7 1) <77 ) 2RFL$ 3 CtoC-EC T O E B TG [T 0k E %
R 2 EE->THEME TRV, CtoC-EC BT D LAEREICE 5, T i cil g
DEHWFELZF L e i<, B FoBEE &S 0T, #8100 LITHBEENOWEN AR TH b, 5
12y COZEENDEBNED X S IHBEOITENICEEE G2 20013 b 5 —2 0L n ., il siiis
TOSEHIT 2TEN 3PS CTOHEBITEH O EORITT EEL SN 5,

AHFEOHITZHEZ DR 7Y =7 77 ) TOHMERNOEELS LU 7 ) v 77 ) TOHEIHm
TS TOWETH~DOEELEEN AN FETRN T2 L TH 5, PTG ONE| & iHEER
DIPbBETHEZ L E 2 — L, IFO=Z20 KA Tleo @3 ¥ b v —VECK « AR BIERCR D 7 1)
<77 ) TORBEIHT 2, @7 ) =7 F) TORRBITEIE NS =T 4 v—F v S EHRIEMHBEIEH L.
7)=7 7)) COHRBERET 2,07 Y 7 7Y TOHBTEN NS 27 4 v—F v S EHIIEHEST 5,

FETE, PEHOA vy =%y VIHEENRICT v — FVRABEFEEL 72, TR, 3 v bo—
ok, BEBEG, Nz v—F v ERIE 7Y =T T TOHmERS 7 ) =T 7Y TOHEERANIE
DOREBEANMIEFTIEARELTVE, IS5 7Y RT7Y) TOHSMERICHEEST BB NTTT 4 v —
FUIEAIE 7Y 2T 7Y TOHSRBOMEERN IS N ice —Hy 7V <7 7 ) TOHRERDS /N
STTaV—F Vv ITHERETEIEERLTV S,

AR, HEEDO/ N =V 7Y 7 1 « HETEHRE L WRR e BV IcE B e 52 50T, iy
Mg At omMic, BHARBBEFRTRE HVWITHKEZEEST 2 L2 REBLTVS, THWA,
7V =77 )b ERELEBEOF AL > fchENEE L, Btk —BRA%2EET 20 TES
LEZONB, EfiLTVWBET, HBEEDNF T 4 v—F v Sl EBIFOH F T ) —DEE S S0
ICEWIF TR S0,

LHOMELE LT, HEE OARECK & #RUE S Eoftho LIS Ao Hihd 2 8o 21584 5
WBENH B EEZ OND, ZDEP, NFTTT 4 v—F Vv IHHAIE T Y =T 7Y TOHSITH D BT
T WA T T —OEREBGE TS R oA Y ) F Il E D HIMET BRERS B125 5,



2020 R RFBE BEFH IR B Em Xy < ) — 79

HEFEBRD —2 « A —HFTD e 7 F I I BAIEHE

R % IR

IEICLBT B4 v 7 — % b OESELIE AL DEBETEICE VW T RS REEREI LT b, R,
2= NFNA ZPER LI ET, HEERTREVERS S Th, B L 75 < T o IEmRES s
BIBbLNEEIICH T, HEEIEY = — X283 L1k, MEfice 7 Fa3ic7 7 w2 L, BET
Bk, BEMICEF - —EX~DBEVE Ry b FITIET 3 T EMNAREICE 57, T LZE bick > T,
e/ FaIOEEHLEMICEHSN TV S, Likh->T, HEED 2 F 3 3 25T 28 EHRT 2 2
RN =TT VIR ESTEERBMNE Y 712D DDH 5,

kD7 7 2 L BREEIKICRE T 2 TR TIE. BT QBTG OREIcES T Ah T, HET O LIS
FHEIC X 2B AH O LIS MR RERTH > 7o N5 DHFFROIRIEICH B E X HL OBFEE
HWHELRITSEWEWSI T ETH D, LL, A= b F A 282K ER LT, 7F T I5A
FOSEEGEREL ERRINAHBRICBVT, CHOVIRERIEHTERLLELEEZ SN 5,

AEIZT O LAMEE#RO b &, B4 oBBENEVICHELSZ, f4xDe s F 3 3 3HE VIO
LW E WS REIRTR IS - Ty SBfT7 F 3303 v v 4 2 3Bk 7 7 3 I BEZCED0 X5 1K
BABZB0EMEHE LUHBEED e 7 F 2 IBMERESHT 27210 7 VAL 7o, AT
S RERS.. BLUOHSHERADOIHEE VS 2 DOMEIEAICEH L. 205 2 HEE ONEI S E
e LA, 7102 I oRBESKY, BEIVERS L NV, BROHSNER~NOEE L vtk ->T
EDOLHITHEBINEPEIGITRIT Lz, & 5ic, EBOBEERRELITZ7FaI0averyy s
O—EMALITLIcr Fa ic k28 L LTk, BKHES OHBREBNET/ Faioavyery
RE—H c RA—HTHBEA. 7F 3 I OBBERIZED LS IKE(LT 20T >0 T HIIINTHET L 7,

AFFRIC K > THONEKRIZ, DITO#@0 &15 5,

#1ic, BEVEMSSEWHER AT, BERVEMSPEWHES. 2T 0. BETEF 2 130H
TR EHSAHICECBEEL TV BHEZEO LD, 7 F 3 I oRBESKP KISV EBiiasnTun
%

#2100, EIERMS LHERBRO—BW O AIERAMHA S IS - 1o, BRI, MEREES S
WHEE OGS, BfT7Fa10a v vy RIIRT HHERBE LicL &ic, 7 F 2 1 0RBERN S
{185, ZNITH LT, BEHIREHSENMEWHEEEDEA., KiT7Fa30a vy it e®mz o
WHEHT T, T 2 & E2 07 F a I BREERBIERITE O,

B3, B RCHEERF LB VHER AT, HanERIcmVWAGERSHES. 2FE 0.
HAOMEITENIC X > TR OIFENBRIEHEEN S EEC TV ARHEEEDO LB, 7 F 3 3 ORFEER
BEV,

B 4T, HaERANOMEE L HERBO —SEOREERPI O M ICE - 1o, T1bb, HaiiER
WKWHES R WHEE R, B/ F3i0averyiciEd 3L %, 7F 3 I 0RRESKNEG 125
[538% %,



