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EXBROMNEN L IEE L LT, BiET4628 0
HhHo ZOLEMEL, oMbz B EANE
IERHE D R — M I H 0l & L@ 5 2 &
AMSERA

ZBIFEIIBF L3S ED, TabL, thy
St+ al~N0&BFEBimE AT ENTE, &
i LRI ANE RO FEE R e
T& 5, HEOYA 70T 7 ATV ADFEKRIZE
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B
GO
- ‘éﬁ t ,B‘H
EEORE
_______ > i+ all

3

10
g EPNBE-§/ 22 %)

a I
FR—=MIFT 5
g T (4F)) t+ a ¥
X4

WCHIFEEROEEE IR SN TEY, ~ A
TN -2 b—=T Y b DEHEN— OB
5O FEHERELEEINCIR I ER L K TIEdH
% [Mckernan and Sherraden eds. (2008)]. L 7L
AR TR EE THAR L 912 [EEOHERR
FEN % HHOMRHIC LR BN (B8 TR
95 FERICESALBTTNS720, HEOES
ERRD7ZOIHEIIETR/EDD B — ATD
WTiE, —HbEIZE,

|\ E DN e E NGRS N

1 IEFEERICH 2 EABEFIRT &8 APRHE
ZO L) A (FE A - 8 A RS EBR)
B (B - EANERRS) X, A3
, L DDIIRHESEDO P TED X ) IAED
FONBREZEL ) D B— VAL, BFEBES

WOREG & AR, WABORIC X 2 EFEREEY, MABODLOLBANDO S DIZKXG L TEMTLLDL LT,
W=k A By -7y MERE (Robin Hood function) | & [T-IRF&Hit%AE (piggy-bank function) | OFEHEE %
OWRE S (Barr (2007), p.5), ¥ FEIZX S [MAARTHES (interpersonal redistribution) | & [ AP FEHAL
43 (intrapersonal redistribution) ] @434 (Sandmo (1999)) 2°&% %,
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MERRBE 22 ORI ERK 2 HET 5 D1 [1E3%]
DHFwHTH D LT Ho WIZLITIEFEE L, [H
ROBEBEVFEHIE BT 2R L R/HOE ) 4T
FHaHETAHE DI, HENRHEAS 7263
WwEAHOBY L H AT EDLDDTH 5]
(Rawls (1999), p.7)o W X IZIEFOBIL, Ff
LB R, AILECR - RALBOR O 2 THE Y 2 fr
BICE L 200 E 5,

< v h—1) =L, 9 LAEKR HEIEH) 12
B LERICBWT, AR (interpersonal
judgment) & f# AANHIWT (intrapersonal judgment)
DD HHRNZ e > T WD L3RR L TWwW a2, i
NEPHIBr &% [FigR B EZ, Bebd A4, T4
bbEEb N NE] W TEIFEDEOZ 4%
T 2bDTH D, —HOMBAPNHIE&1E [F
WEEEL, —DOONEN, Tabbi—0HT
[f—H A% (a single self-identical person) (2 & -
THESLND NAEN] TEIFESBOZ L% HIWr$
55D TH5SH [Mckrtlie (2012), p.25). 22T,
AT &R & L CORMAAE AN BRI X -
T, MANEERZIEE L CORMHE AR
Lo THESNLZEEHS P TH S,

TEN PRI & A8 AT 2DV, LT o3RI
HEONTEZTAHAL ) MAALBABLT T,
ENEFIUA» U F THEZ L L 55, BFIE
TAAD L IZEABOFIEKEEZRL TV 5D,
B2 D7 — AT, tIHICAIZFIE2, Bidfl
B3/ TWwDLETH (F2h), FK2 BTl
A - BEIZBWTHRA G AFEDSE L TN E28 (6
vs.l), NMESETHAIIAEEIHFELEL TRy
(15vs.15)0 T LA T, 3D 2 N %
BHEL L9 & LT, 2ilicBeTEAREERZ
ERT DL D (Fed), NI
B oG NSIND (4vs.3) DAL E E
U7ATPEEDR ST 52 812775 (13 vs.17)o

I THERRE N A DL, [d 5B THALIZ BT
B3] L [ NESERHALZ BT 55| OBtk
X, EVICHK T 2 WREMEZNET L2012k
L, EWHZETHDH, TOL EID 54T

Vol.5 No.2
*F2 L
tl t2 t3 t4 A5
A 2 6 4 3 15
B 3 1 5 15
Hh
tl t2 t3 t4 Gt
A 2 6-2=4 4 13
B 3 1+2=3¥ 5 17
T
tl t2 t3 t4 Gt
A 2 6 4 15
B 3 1+2=3_ 5 6-2=4 15
\

TEDL )T/ A LT DD) 2EEL
T, NESKRE L CORREN @A OFISE O
BIHEET FEMGY, v~y =)=k [ A&
RO -4 F 3 (complete lives egalitarianism) |
EIEATW S (Mckerlie (2012),p.10]6

ZONESKROFEFEFROBELSTIUL, &
2ED X I ANEEETOPEIEHRENT VD
BAIE, B AW TR AN FEDFE LT
LhEvo T (AR H AR &R % %
AL, RHRCANERERE L TORFELRFH
BIHI LD (Reh). BIzIE, FFRMICT
IR AR IAD B EH I LT, BURDEIG NS
P EEHE LRI R ERT 5 2 LIEREE A
DRIGE 25D ZOWE, ©LAEAMOEEE
BT CEMANDOEFERBEOHALE LWL )
IZAZ B BlziX, 2iOBOAERES L, 4o
FIsHEMAEH IS L TIFATH 2 L TEIFS L,
COZETNELRTOFEIEHRSIN LY (R
2T)s

2 BFEFHRLRITTENTESH

<y A=) —=l2E R, 2oL e NEEED
FEHEEROE Z FIE, EFHEEFKR (uck
egalitarianism) & FHENLE 2 H L BANTH 5
(Mckerlie (2012), p.76). EFEEFFIE, [HHEHY
IEF60E, FARMIIERPUSBISN (BUK) (choice-

Yy =) =09 LIz RWIEROBGROW RN L IR oW T, FEL CidAly (2018) #ZlEEN7zv,
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sensitive) T, 72, EIZIEFIGAY (1) (luck-
insensitive) Zb D THLRE7Z] L35E2H
Td % [Tan (2012), p.89),

S EROBUSH S EEIZE > TL DI,
ZOIFAEIRFEZR L 725 L 72BN E 2 H 380 8IR
DIFFETHo72h, THhH, PEORIZER SN
7 AT R OIRHRE TH IV A BRI IC X 5 A
IR\, R LT, HOEOBRTUT L b EELY
720D BIREIREIC> Tw b o ThHhhiR
(EEHE D) W) JFAEIREE 2B - T A LIS,
TN D NASEIRIZ 2 & 4 & N SR HAT
TARPEDFRELTWBEDERL), HARGE
BURIZ L o TREENIEDONEREZ, Ln
VT LB, F72, HOOZEIGERDIFHHH
WThh, FEBRICHZRMN L ERIRDPFATRES - 72
BAEICBWT, LELHBNERY Lok
WA (HEIZZ ) W) IREER A 72,
EHFEEINDOT), MAMEREERS OGO
AW 22 A AT, V) Tkl b L
7255 T, F2LEDr—2TwzIE, MABAHED
DR X 2 EANEREBETHIHIETE S
(F2 T OEFEBENSTE L) OTHIUL, £2FhD
AN ERBIRIIEE LIE Ry, Enw) 2 iz
%59,

LALZOX) 2 ERERHICIE, BECEA
BIROHCEREZEDELZI LI >TLEHID
TldZwh, LofH»FLIFsnhTnb, 29 L

bo MRITIE, EPEEERICOWT, HISRYR BN
DOFEFNT L0 EICYGHEZ DD 7 D s 2 KPS
ffan 9 & bRBFOTF2E LML VHEGHTH L &
L4 LT % [Anderson (1999), pp.295-302). 7
Y= Y DHNEPETRION L TRIRY A 1E5K
O IFRFEFRWTER (democratic equality)
LIENDbDTHD, Z) LR HIE, FE
FHROBE L E/ AENR— 2 DEFBEDOFET
E7 <, WRAZERSHIE 2 < &5 1M 0917 8)
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IZBINTELHEOBEICELS DL L CHET
5L D TH% (Anderson (1999), p.312). =L T
BUfflzxt LC, WR2MEERE 21T 4L E R R
BFOTHOBRE L CEGRECH > 54T
b, FHELAEBRLIE L IS, AME LT,
BUAZIMT AHRE LT, HBOEES AT 20
HOF L LT, EETEL 040 AEREE T 5
ZLtERDDLLDTHS [Anderson (1999)),

CDEH %, AN (BERFELINDL) —%E
KEV EOEGEREEZHFRCGLL)ETHE
AL, THEHREFENLELDOTH LY, FL
T, AANOFERPEFER 72 5 7o EE R o T2
b T, FoERNLAERE L KD L REE
FPEROMAIIT T, £2ho X ) ZMEA
MEFEBIm D IELLEN) 5, ¥R ObRIEFFE
HPE ARk 5 DI, IR B3 % £ L7z
LECOBBEOFETIEIRL, WEREN SR
HEEORETH ), ZO72OIC0ELR (EaYE
E0d) THERNLAETERFETHL25TH
5o Pl Z \Z2MF 5 TAD HBANDZEJI R L 25
ELTwTd5, ZoERZ, 3K TOB,
HANDOZEFTHHE SIS L DO TIE % v, 2FIR
PEDFAEL E DR THI L TEAL TN T
L SNDZLDTHY, fEHSNIRELD
Thhb, 2OLI) % (NELSKOFEHEEFE B
%) FFFEICBI AR ETENTL2EZ T2~y
Ho— ) — X FHEFEFO [FE R TXHE G
(simultaneous segments view) ] & X5 [Mckerlie
(2012), p.61)*,

T, ZZFTOMET, HAEEROB S,
SAE A FE IR ATIE L1 S L9 235 H3 gL
o TE7Bbhs, FTEUANEEAEKOAR
PENFEE L TWDEEEZ NS GRITIEY
{LEHQ®), %212 GBI SIRELT) YHEH S
D HEH RIS O FLH CTZ O ADAFIZE % B -
TWa A (BAESEEBEQ), 631 (NEL
RIZBU B FERRFE IS T) H AN

WA EFITA LTI FEL RO TH S, T TIOFE L WDV TldHirose (2015) O5FE xS S 1u

7}:‘/30

WYyy 27 REEFRWFESRHE ~ v H— ) — ORI EX B E OB % f54 L T2 % (Bidadanure, Juliana

(2015) )
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THALERREIZER TE TV WEATH D
(e IE L LB H®) . 1 & F213E P F % h
5, BIIRFFRYTERLOEILEINDY,

T RIS 5 1L E20 8 A R
DIEM b, BANEBREBES A L—XIZh ST
B EHHIIEE o TV D ARG RS
JATE7%w, &L <&, FIEH L CRITFHE S
TELhY) MU THETE WAL, H
COBIRNTHIGNE 2 HE T E 2 WHREBICLF:E
VAT 0, AR O LIS F
NDLZEIRD, €H)\WVI)ERTIE, REFHEDY
FERIC R D B3O IESLHEEIL, AN
BRI Y) 2T THHATE 2 WG E @A S
NH50ELTHHINTZ %,

— 5 TR ANEEREIZ EEEO» 5@DIE 4L
B L 2 WA TS TE 5, AT
E 7 CMEANOEBEBIETHLDOT, ZhaelEy
b3 28EE, MAOHBAZEELHIULT5T
b, BHHZEBRIZES X B OGPl kL
720, L EICEASO [Miifiz & HHoH 5 A
| k572012, FEZH 5 #Y) 2B ET
L7z &80 d5Z ki, ZOANDOFEMIEH
ELTOMMN2 %D b 29 LIBEARNERE
HOBEL, EEWHHZRES 2 7:000LFER
WREFETHY), TOFAPHEI TS L
555, FNETTHEELRS ),

V £z IlE—a1>7ORMIIRT S
BT B8t

1 EBYTIVE—9 > JORMIER THIE

E)
WEEEPY &2 L7228, 22TEHIRL, K
i - AEREEOERY 2V — A ¥ 7 ORI
[0 LC, MAREIREIETH LM AL MA
WNEIBRIETH 5B AN ENETNED LI I
IG5 2 EANHEI A, IZOWTERTE S, £

Vol.5 No.2

T ANEERBIETH 5 B HRIZDO W TEE
L, W CTEAMEFRZIERTH 56 HRI2o0n
TEET %,

BIOMBER, [HA0&E&EHY DTy hu—
W] ORINTH -7z HEUEHTHERLA LI,
IWADARLGE RIRFTSEICE 5T, ZOF %2 DL
AT A2 RS 2 EDBHE L Tz, 200
FEIZ, 80 3 v 70RO RINTSH - 72,
GEN Y a3 v 7 RIS 2R —EAHN
12, BHEOBINIH LT, Fxv s
AD S DOEFEATR EEFIHEALr — A%,
BIRMEZRE ZLSETIHFEALZOTIE w2 R
PNLTr—AbHoTze 72, &M a vy
WA DRINA S H A4 D& S da >y ba—)u
NERERLIr—AbdH o7 HEIOREL, [#
ROBEH] ICETLL0TH L, KFTRE - A
WgEETH-Th, HHO [lifizxE < HHD S
NE| D72 DFEEEERLHEEEZTET L%
KRR, TOFEB TR LRBERSLIRMT 25
SDPHIR I N TR S v, 2D FEANEE
BEDOHETH L LY — AR TE 72133
THbo

CHLERY 2V E— A ORI HE L
T, ARG EREE A L— 2T 5B —E
ADVENEIIHS ) TH A ) o BFEE - EiGH
FHEIZE S THHA LR TWIE 2 i35 X9
BERY - (B —EX) BhiuE, 29
L 7-FREAE SN AR kDo 04
g a v 7R, FREMENIC X 2 BaHEOBM
12, EANEEREE I X o T3 BN @R
WSS 5 2 EASTTEIUL, BT D & ATHEED
ZnwrtHlicBlbns,

L2 LEBIZIEZS LB -3 7%
Vo BIEITHRZLH I, FflaaF w1 VA
BT 2R TIRAGEREESEF ORI HIZE
FARLTWDEA, ZNFE TIEFRMEIREL, FIH
HLIIWIA otz HERFEICE->TRLS

Y BARTIE, EPEERICE S EHERET L RELRGTFERIC L2 GERIEASTALITRRTH L b0 L LTk
E DTV D, Faliod X 9 ICREFFATPER B AL TFELRIOS T 2 AL SEEINZEDTHY, WL
FTOINEZHLLDTHL, LIZVREGHTIZZOMILPHRRZLE ST LB LHITHL L (2016), pp.165-

166)
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LOO, FRET TN F CHIKIED A G IS
EOLSEHERED L CIXERBIERB 2 L OfrE
W7 VARV IR TB Y, A K
B — SR CEZHETY b otze 20
72D FELOATERALE S B S8 O TRk
=L LTH LR oV E— A1 2 7D
RANNIHIG T E e h o720 % DEFTHFEITE
BRIZIEEFO) RN v v o U ZICES &
LEET, RERELTALZ L) FGREIZE,
AL Z b H ol BUE, ATHRALE O REFIE
25, WADEFOAZ & L, FriFhlRz L
TETSNTVLY, S%bFEROFMTENNZ
EWiTRETH 5D,

2 ERYIINE—aTORIMIIIST 3

DICDELERDEN S

bHEAAZ) LEBENT—E R, WAPARE
EREHS - EIGREGHIZE > TRHTEER L O
T LT R SRV,

~—ALv vl —=FUF, SR TOMR
A HZ ARE (R IEE&mY = v E—
LV THRRATVDLRE) WS, RSN - £
HEEZ %5 2 & 2T HEICT 5 720I2IZ T O
LY BERT - EARREZE L TWBEY, 51
2, WY RSy —ECATHLEILETHD, &Rl
R, Fiig V¥ — - BEF - ULl
R EIEELZDDTHLLEDND D 5212,
TR AWRELREMY -V ATHHIETH D,
CAUTHAZ M 72 OB T <, LB - I
M REEOFEL ST N5, $312, FHLE
iy — VY ATHLILTHI, [TH] = 4H
P—UEATHLDI1E, TEERENEH A
WHDTHLLEND D, 412, EFEERE
12l 5> TOLERE TN R MY — YA TH 5
ZETHbD, B, HUBTFoORWERT—
ATHHIETHbD, &Y —E A - &R
X, BB, SRCET ALV h O
WKHHWBETORWL DO TR TE RS2V, &
612, TG ERY—CATHLILTHbD, 87
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12, MRESNEETE L8/ — YA THLLE
»3& % [Sherraden (2013) pp.14-17]

BEZOL RO &) it rii/z THIE TR W
&, KT - ATEREE X EMN IS L > TEANE
BRER A AL — XZFERTERNTHAL ), Bz
12, BIMHITH LD, FEIZEANEGE~ZEE
WA A NEHESE LTHRIRTE S (K4),
ZOEAO (FETHRW) FETHIUL, BMAN
FFBIEO I A MOFE SIS, KIS - ARG
HIIBEMY — AL FEENICHIR S NS D, #
A NEIN) 2 & TEDOHBDOATEDNEEZ 7
bo T b X )2, KFTEE - AGNEES
DI, NEMTTFHRECH-72), Sk
By a vy 2 IS RETH -7 52 &
N\, W2 IZEBNEDRFIL, FHFEErLn
XL LT, FH)ThVEEIILR D
CLERDDLH % (REEGHO -0 L)
%) TR LD THLLELH D,

3 £RYTIVE—A 2T DORIMEM THIS

T3

ERWVZETHCHERLAL L), KM - &
EREZOER Y 2V — A » 7 ORIMOE I
X, €320 OFROKS L H 5, PV
A, AEEERREO LTI DHEEIZ 2 - 72
D, EBREHILZETRALPEERED FHERL
72027 —APHRINTND, /2, Frv
TR R ERATAILICRY, Ak
LREE, HRELELTHADESEE YDV b
O—LVERWTCLEIT—RAbH 5D,

2 LR s 2%, ZONEHOERE X
RO, BIZIET &b HORERERLRLSR
BELEORBIZILDIDTH DL HIE, B
LB EANE GRS VEELE 7 b GEfHIE 4 L
HO®2), bHAAZOATHEANGEBIEE
THRICHFERGAE L H DS, 1255 L - THEAR
BEBEEZ 2 LR D LT L v, A
MEREBEONEAIE, FAIEFE ORFE) oIRkE
ERELTWAZEIZRLINETH S,

WAeBIITOEMY—VY AL, BT, TE

& RBLZTALLDTH L,
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F/229 LaHplicBL T, NEBHicBw
THaaEEIRE SN Ty (A E L
H®)o 7272 LA IE SALE FHO@ AL 7 T
NNEFRER 2 W)2AT ) L RETH 2 %6
&, TR ARG S DT TIRE S RS
EEZOLNDDT, & FETTHUEMEILMKL
%5

Lidwz, TasEEREO RIS, FEE
T, TAPEAWNE R~ LT A L — XIZFETT 5
BDEARTESELIEICEELZTNELR S %
Vo AV TAT IR YT 4= )ViE, DTOA
MO L Twb, Tabb, HAIE
WA WIREEIZBWC, HORTORME L
WZHEFLITECLEN (Mo v 7] LifHdn
%), fRELTZDHBLOTOIG LN TE %
Kl ([(Trx7V)rr7) EMEnsG), fkich
7oH XD EELMEEZBEPCLTLES, W)
¥t Td % (Mullainathan and Shafir (2013) ], &
LD A F A % HiFE S & DRI PEH,
DOAGEEBRD, A5 BIIHER 237 > Tl
UNZATEN S B H87), BN 2 4155 & @iy) 2 8 A
WEIFBHL 2 FATT LRI 2 &) WD D % .
29 L7Blmh s, IR AN &R i
MUHER L IR Z 728 LThH, FEEMITIZMA
WEFBEDSHNE IR > TLEFoTnAT—2A Y

BETE, 29 LA IZER3 ) ARG ER
FRIZ & B ARG IRBE DL EE S 2 A 9 (R IR 4 LB
H®)o

KB IhS, MFOE&EETTIERL, B
A HROYUF LT LFERTE 5o BATOMSR
EERIER DN B ERDS, ARFTS I DI O
FEEFFERITERICOZ->Twh, EAHT
R L7-HBI TV 2L, FEEORA LB, R
E 7 WO B) L CAZ LS 2 A IRAER S T
Hbo FIBORETIIHR SN o7y, WE
PEFUED [T L] OMELH L EE
(2015) 72 &0 4H CTEBIT 20D A TG PR
DTAHEFEHRLTBY), TOZ LV ANE LkD
Ny R) Y TRD w7 v TR BV AL T RE
WD b, 29 LIREICK L, £E&0HATY
OHARBMNIEZ ) L7-MEE D Rh S SHHET 5

Vol.5 No.2

72590 FAEHRERMTICOWTY, #2135
GTNADIA F TEREE R BT, B ordekesr%
oLy, REIMTCHELZYTAHZ LT, +
o3 e HEIEIKIE R HERE T 5 72> O H OIUA DAL
FREEDK#EZR TS 2V X H 125 5 TR LE|C
%590

o X I NEERB L UEIZBNT, F
LT EERENSH UL, SFHIIEFEE L W)
Mo b T (Bff L id#mEolT) MANER
BIED WIS Do TILUIEENY 3 v 7 DU
DR, s DRFRIZH5EROAH %
WHTAZEINWZEDLN D,

VM 8T0EPAT
— R O0OF Y 1 L IEOB &St

ARETIE, fWikE By s L7228 I o kkbE &
FHERY, BUFHELONIE»SWHSMIZL &
) LC&7, F9maBA» %R MEEE L L
T, ST 2V — A Y 7 ORIMEHR L7729 2
T, AR E AR SRS, AR EA
NERREE L LT 7, B (AR (3B A
BPHIBrC DO &, A OA TR A G REE O
TR ERRIETAEIDTH o7, —HEE (B
) (ZEAD BB AP RO &, @Y
REFEBEEERL, A [MIEZECEBOD
HANE] %L ERAREICT H720D0HDT
Holz,

ST, 20204FOFEI a1 F 7 4 )V AR OIRILIS
BT, HANGEBE S L COEM & HARE
FBRERE L COMMNIEE I e 5 N& D, Hifd
a0 ;T4 VALK B RERKIED L IXHEIL
&, %< ORPTE - EEREEORETOERY
W —A v 7% —RBIERN 2RI BWR > Tn
LUTREMED S B0 /22 NERRICEBY 2 LY —
AV TORIMIEST2RFF L LR NS 9,

9 LRI, RS - ARTENEE 2 50T,
3EAEDENLEID S TFH L TW-HETIE A
Molze ZH)VI)ERTEFH IO S Y 4 VAD
W Y RN X IR e (AR ] @
WHEIZA D R IELILEEQ), 722 0s
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2T HEMOMMEDL, &CREEZIT VIO
MO LB T ALDETEFEETHS
720, PRI TANESERORFEEDFEEL T
WhHELWRZ DL GHFIELILEHD) . w2 IZH
Blaw v 4 )V AEGHEIL K OB L 5 N
IR LTI, RE ) B AR TR AR AR AR
THHBEPERT AL ENLET LV, E5IZZDF
BT, kERkbhich) zofaBitics s sni
O, WADEM L 720 LCTHahEilfExks 2L
BHREC R S 725E6S, b ARMN R TOX
T VEN 5 S R IEL/LEEHG) o
LTz, F£7220204F6 H THOREINTYH, 20
REDOEA GRHFIE4LEHQ), TNFEESED
BEA GRAFIE4LEHD) 12w T IEHS
P o TEW vy, —F, AR TFED L
LTOOTHET S, OTIRPESPISEWEEDDH
5o 29 LmAIIME AR RERBERO 5 H % 7+
S 2 B FEsBE R L LTk ) A&T
Hbo bEAAT I TORMIBNVEH TOHEZL
72 o0z, AT L IMERTT, HFoHSE
WZBLRE L 72 b D THLUENRDH L, LT
AR E RN LD FEENERTE /2% 5
W, BBISERFOREEYIT) 2 LR 5N
%o BRE&ORFOREI, HANEERZEOHE
N &EFERBELE R T 5, K326 DL 2%
918, BPEANEERETHLDIEH F
TEEMRFENLI NS THENS, TND%T
ML - DBFEBERRIIES 8 ARG IESE O
AL S D 2 EDTE B,

20204E6 HHAETIE, 4 T S CRERR L 72, E4H
fiH &R REBIRSAT 412N 2, B4R A TP
VR GEL L72FEF T OFLR A a R
GAFFEBEEE@D L <122 & 258146, E
T ORARAT A R0 A TG PRI (R IR 4 L BRI
L BM) EDRENE SN T WS, T8N
HIEEIZDWTH ko & 5 ICEFEREEE &80
BHIEM & W) 22T, BRSNS h
TW5 (MANEFERIER) . F52, SR OREIEA
WZDoWTIE [Frfs oA o3k < A RBIIEFRBL T
DERERET A ENTEL] ZLEENTH
D, B R & E THRARICERET 2V —v
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HRL SN TV HAFHliT 52 2 &5 TE %, i
Wz, ZZFCREMALTEER FRCKHAEY
{LHHO) o5V RIE, 20X ZKiERket
IERBIERRHR 127200 T, LB
WHEEOETFIZ BT RETH L, $72—HT
ATEEHEE S B X o THIGREL © oo
HHNZ R SR E ) ITHE L 2T R 5 v,
EUfF S XD REmRIIC, AERESREERL T

S F$ 2RI RT 2 & T, FOREEEE X
TWLREEL I,

Do L)l ARNEREZIZE L ToBER &,
HANEERERE L CORMIE, HiEPELL D
DTHhb, GH, HIHTHEMLIL 12, B
DOFERET S o THRAHIEOFHIIHIAEEAE L T
LDTE W EDEED Akd v, LaL,
WEDRZOWEERETLOTIEIRL, WELs
)T EZEDNHETH Do BIITE AR ORF
FRIEIET DD V), AR F
TAAHIRTT [ififiE % & < Bl o dH 5 NE] %%
LUTRENE R O 5 CHERED D b0 BRI D
R, 2 LCERE (B 2 B AR TR &
LEMORBME) DB E 2 RS, KiTfEECE
EREZEOERY 2 VY — A v 7oK, FHE
a0 F 7 A NVADEE LT A EREEE Vo 7
MBS T 5 2 EALETH 5,

SEX M

F L (2016) [EOTVELBEADOEMT], HEET
M NEzE (@tk+ o)), I AV Y 7EHE,

G (2013) (AR B QRS & i (GrafE
KR et 22055 K0 o

(2018) [FEHEEFEOHFE—FT =R -

XA =) =D [VODFEED | FHoEF L R
[Bog BAEEZE] 189, pp.319-347.

(2019) [ 7RG AL - B3I
DT O ——KFT S - ENNEE S O SEEL

OBLENS |, [HEEHFEMAIE] 519% pp.12-20.
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A Normative Theory of Lending for Well-Being:
Perspective of Financial Well-Being and Social Justice

KADOSAKI Yohei*

Abstract

The purpose of this paper is to clarify the function and significance of the lending system for financial
well-being in contrast to the benefit system for financial well-being. This paper classifies the benefit method as
inter-personal redistribution and the lending method as intra-personal redistribution. Furthermore, from the
social justice theory perspective, this paper confirms that the former (benefits) is used to correct inequalities
between individuals and their insufficient livelihoods, while the latter (lendings) is used to transfer resources
in the timing based on the free will of the individual to enable a person to lead the kind of life he or she have
reason to value. Finally, this paper illustrates the following points. (1) Benefit method as an inter-personal
redistribution can be used to address the inequalities between individuals, the impact of brute luck, and the
insufficiency of livelihoods, and (2) lending method as an intra-personal redistribution is justified by the free
will of the parties, even if inter-personal resource transfers are not justified. There are some problems with
implementing intra-personal redistribution in cases where’in inter-personal redistribution is more
appropriate.

Keywords : Lending for Well-being, Financial Well-being, Social Justice, Inter-personal Redistribution, Intra-
personal Redistribution

* Associate Professor, Faculty of Social Welfare, Nihon Fukushi University
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The Historical Transition of Micro Finance Providers:
Focusing on the Public Pawnshop in Interwar Tokyo

KOJIMA Yohei*

Abstract

This paper examines the public pawnshops in pre-war Japan, which were founded as microfinance
institutions with social policy intentions. Because most of the public pawnshops were distributed in rural
areas, little consideration has been given to their development in urban areas. However, Tokyo Prefecture had
been the most proactive in establishing public pawnshops and has a market share that cannot be ignored. In
Tokyo City, the public pawnshops were mainly founded particularly in the Fukagawa, Shitaya, Honjo, and
Asakusa wards, and the poor living in these downtown areas were assumed to be the main customers of these
pawnshops. Although the large scale of the public pawnshops made ordinary pawnshops complain of a squeeze
on private sector, the public pawnshops had several problems. They had to pay large labor costs, been strictly
regulated to forfeit a pawn, and confronted with the hardship in monitoring staffs’ misconduct. Therefore, for
the ordinary pawnshops that offered more flexible loans, there were still room for competition with public
pawnshops. Nevertheless, it can be argued that the public pawnshop in the downtown areas accounted for
more than 10%of the market share, and it played some significance in alleviating the liquidity constraints of
the poor on the basis of public support.

Keywords : Pawnshop, Public Pawnshop, Micro Finance

* Associate Professor, The University of Tokyo
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F—TU— K EFEREEHEE, S, ERER, T i vl V=Y vl T -7, REHERMRR

LS PRIENTSE 2020, vol. 5, no. 2, pp. 195-208

£+ ¥ —3 %V —2~ (Financial Social
Work, LLTFSWENET) DREBAZELD 1T 5,

FSWe L, HKEtEEHCHE, WA, Rk, HE
BRESE DD DLIN=TF ) - T 7 A F ADH

I &I

CRF A L RO — R IR0

DF] EWIEETF—<I2E, BHARIZBIT A E
fath & & BRSO IS T, B hh
bAMBKEMIE ) HHNEHD, L) DIFRFL
HFEIRFED L) BRFAEROTIRIIED L H I
ESITHZEDNTELDY, L)) REE#D
Hbo TNEBFT LIS E L % LI O8N
ELT, AfaTlE, EFETA)ATHET LT 7

AR BEA ME OBMBICHAANT Y — T ¥
V=27 Thh, EHEEGEE DSt ot s
MWAFZIZ A AAZEL G E L TWD,
FSW & v 9 ZAFRIZ19904E 82 6 v H /- & v
bBINTWDLH, W7EIED ERBGR ORI
X572 D1X20004 X LIETH ), ZORERITE
W, 72720, V=Y VT =27 OR] LIS

* FHIRLL A
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J v F%E F (Richmond, M.) OEED S bR
ENBH LI, »OTOY = v VT — 27 TiIM
HREDORFEHRAUEET 5 Z LIS EIREE < AR
BB F N X AL C\v72 (Coyle 2016; Stuart 2013) o

7T, FSWOARIIELERICL O D
TiEx% <, HRT7 A) A HEOEFRZOHEE
ECHELLIMEOEEZEREL TS, 7714
F A (D) 12T I, SRAT I B A
ET LS FEFSFEFRBEOEE - B, HeEERNS
W LYy MANEOUFE S, Ao — R
HEESMEOEN, S 2 REREED S
RS R e — ¥ AL, AiEoFEEE D 5
RIS, AIEEDTH 5 OB DL RE, V)
AV EWEAT) FERELTERL TS, 20Ok
INIFE L S N B — U A& A L CAFICL
BRMEERETET H 2 ENlE (/ —<)
LR, COEELI N/ — EADPFIHTE
W Z E I AETH OGS 2 AP T ER & 2
bo T2, TAV MBI LR EEDOHEEIL
K&, BRMEDENE 70> TWAHD, FEHEN
70 B B ASEIRE S LA A TG IR S A O 2R B X
il CwWhbe ZORMPT, SATOED X ) 7k
KM ZFATELZVWESVDH L AER
FHFRIETEIAFRALIEZ D LIT% 5,
FSWiE, 774 F > 2 (&7 Xhhrbb TS
F%~7A )T A OAFERIZIET D S xS 2 4
FE BT OTHY), TAYITOERM
FEICH) T Y — ¥ Yy VT — 7 OFFE RO —
o Twb vz % (Sherraden 1991; Despard
and Chowa 2010, p.23; Wolfsohn and Michaeli 2014,
pp.1-4; Sherraden, et al. 2015, pp.3-4 ; ¥72018)

FSWIZH 20 b B FFFERCR R B FTHE, FEEAEER
PEAICERE I NERTHED S UED 72 E
20154ERITRTH S ) o SOBHINS, BIZIE, 4
K=y VI = BHEpHmBEL TS [V—
YANT = ERFR] RS-V F - T AT
Y ADFLEIIB W TFSWO/M R LB s
5 X 912 7% - 72 (Wolfsohn and Michaeli 2014;
Sherraden, Frey and Birkenmaier 2016), ¥ 7z, &
gk [V — 3 v V7 —2 (Journal of Social Work)
(20164F, #H61&EH45) X [V—Y v VT =2

Vol.5 No.2

# (Journal of Social Work Education)] (20174, #
53%451%) THHRENMIN TV L, 512,
(kY =Y v Vv — 7 - (& HEA¥% &
(American Academy of Social Work and Social
Welfare) | 12, SHD YV —> vV — 27 55HL Y #
ORXFELZHEOOEDIZ [774F 0 Ty
)V - r 4% 5 4 (financial capability) | ?OFEH
AOEOV, MHEED (FSW) & fhBOR (4l
WIER) AW E 20, HARREICI) M e
Y a %KL TWw5% (Sherraden et al. 2015), =
DOFFETIZ, 29 LIREEHRN - SiErIEE
L2 FMED AT & T w % (Sherraden,
Birkenmaier and Collins 2018; Callahan, Frey and
Imboden eds. 2020) s ZNHEZEIITHI LT,
ARG AT O/ 8=V F ) - T 7 A4 F Y AIHD
bbbV —Tx VT —rOeEGEEREL, B
BT 2 MHBEDI O HIZOWTHRZRD S 2
LRI NLEL D,

Z I T, AT, FSWHRMERE - WHEMICE
EDOTERHEEIER L, AERNEE R O/ X —
VIV T AF A MY =Y v VT —
7 EROEEY &5 2, BRI b 5 E~ND
MBI ORE A HOL 2T 5, 22 THLNC
MR ZSIIC L CRET -~ I T 2RIEIZON
TELT %,

ZD7=HIZ, FIFSWO LN 2/E 2 H iy -
- HEOBE»r DRSS (1), KIZ, FSW
DY) MO B O PR EM 02 b A REE 0
ENANOHATEEF 0L (). TN6 % H
¥ 2C, HAMEIE L AFSWORE % #8553 %
(IV)o A, ARTHE-MAEZRL, HEAORE
B2 hb BRI % <% (V).

B, AR TIIAEERE MR 2 REICER L 2
WS, T AN DOBATIIE TS R EN S “low-
income household” 7 \» L “low-and moderate-
income household” % f§ L T W %, § 72,
“finance” % “financial” & [ &l [&@to | &%
ERTE 275, HABERRMHKIED T OER
id 7 < (e.g. [ RALHER: (financial exclusion) |
[7 74 F >~ v )T 5 >~ F — (financial
planner) |), F7-EERL 72 HAGE CILEE %47 <
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BENLDH L7720, KRTE—HOBIZRE
5 717 THRIL L7,

I 774F>ovlb-J—S 0L T — DR

FSWoREAR I fifs (BFH2018) THLY EFCw»
D05, KREITIEFSWO HEY x5, FiEIZOWT
IVEELLTFED D,

1 BHWEBE

FSWAHIE T R& 2 HBWIE, 7714+~
V- 2 V¥ — ¥ (financial well-being) @ If]
- FEHTHL, 77AF XN T E—
YTEE TN, 774 F A0 rbSET R
Ot e 685 2 oI R72 L, 77472 AL
M BRI L TR OEE TN T A2 =52
L35 EINATE LIRE] #2K+ % (CFPB
2015a: 18) € L C, 2O 774 F ¥ v )b
TV =y T EEL - ERHT L0000 [FELR
H 12 (Key Goals) | 7%, Fri%® 4 & (income
sufficiency) & 77 A4 F Y ¥ V- A8 ) T«
(financial capability), &EEJZM (asset building) T
& % (Sherraden, Frey and Birkenmaier 2016, p.116;
Sherraden, Birkenmaier and Collins 2018, pp.xiv-xv,
pp.3-12) 6

¥, FBEOTS STV FE LI, S
%, Mmoo BEBETRL, F0KS
SLIIEARMLE LT L DTE L KIELE
IRLCWb, 2720, iFoFsrsid, HLiFH
FHHEOT A4 F XN - TV E— Y T Dl
b EIN L o TIRAM 2 EL 2 5, 5T,
PO 212, AT ZATROKE (&) 72
FT%L, 155 THRCESR T, TERHE
T 5RO ZEERL T RN, (BETLR
EDOFEEE-T7200) HEOIED FFRINE
DINTG v AEDOMIE D & F N TS (Sherraden,
Frey and Birkenmaier 2016, p.116; Sherraden,
Birkenmaier and Collins 2018, pp.4-5) o

ROT7AF 2T x4 74 &I,
(V=Y VT =T INL) [BREOHD
A (person-in-environment) ] OFF R IZ32 L T,

IN=VFN - T A F Y ANHTE - T A RE
RS OMEER 218 174 - EFH ¥ %4
&, 77 ATV A D D R, B,
HESF*BHRI A& 77 —Thb, 1EH -
T8 HHRE, RETEETE LTS, Zffiz
A, RN RESE 2 STHEE - BoR (SR
i) OEVFEEIRT. 2OXHIZ, FSWO 7 7
AFrxlv - A4y 741, lx NOH
RHEN #BER T A 721 T <, &Rl AT 4
LT LEK, YUY AHEOARRIEZZIET A
T & AL L T\ 5 (Johnson and Sherraden 2007,
p.124; Sherraden, Frey and Birkenmaier 2016,
pp.116-117; Sherraden, Birkenmaier and Collins
2018, pp.6-8 ; BFH2019) .
RBEOEERIZH D EHEL 1L, BESCIEL
83 &RlE i (financial assets) & 8% HByHLEE:
DGR (tangible assets) % EIZME L TH
0, WO T 74 F L AOEMNRLEE - A
ORNBDLMHEL 25, WERMEE, LFEI2e
D LB EFRE O 7 74> v
Ve VE—A 7Ol - EHICL - THE
FThY, BIRIFEORIED SN BETI
7 \» (Sherraden 1991; Sherraden, Frey and
Birkenmaier 2016, p.117; Sherraden, Birkenmaier
and Collins 2018, pp.9-10) o

2 MR

FSW2SHL ) MR & k5 (R#E) 11X, £ H
- HEXSBTFONDLIREE L, 2L T,
(FSWId) [7 7 1 F > A K 2 A 4« <0 Hugsi |2 2
HEBEC]HFLVWI)FREEARADL L, TOXS
() # 3By A FEELHEL L7714+
AN Db BIEE9 M (financial vulnerability) | % 28
¥ %5 2 & AT & % (Sherraden, Frey and
Birkenmaier 2016, p.115) o

T [HEESE] e, REFEOF
> /N— 2 (Chambers, R.) O RMGEASTIZFIH S
bo Thbb, WML K2 257 REFET
HY, VAZRHEE APLARHEINTVS ]
JREETH A (Chambers 1989,p.1)s # LT, [7 7
A F 2 2 b b IEEEE] L1k, BISHEAMK
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WEIT TR, —EROFT 2 B TR
W FORGAARDILI R0, FEkEOE
w2 7%, ISan - ER 232~
52, FFRDTA 74X NI B ETHEVESS:
ATH LI ENA U B IREEIET . T OIRTE
X, FEOBERLERORTS, #FOWRE
VA7 2O bLBZENNH S (Sherraden 2013,
p.26; Sherraden, Birkenmaier and Collins 2018,
p.15)6

F72, FSWHAHLOES 774 F AL 122w
TIE, BE LG (BRELB7BEAGH, St
b, B - BEPERR - BIAEIERR), XM EFRILT
(7 74 F ¥ R hb Al - BEE - g, 5
IC - ZMETHE, &85, IS - g - Bl
B (G 2REDOFET) - WOk, EHEF
®ORE), VvV b BB -EE (Z LTy b,
FEHE - HAHEY, FEf, & LBEEL
W), BERE () A< AT A b - R, EA
TG, HOBE), SRS - I B L - &
GRIRERE - S oFH - EH, AAkETH) A358T
5L Tw5 (Sherraden et al. 2017, pp.134-135) o

EHIZ, INHLONE (BREER) &, RKEHHE
W& FOMEDITIZER LT, HENIZ»
s My s (R, B, SCOREHE, EHNEEE
ISElirE, RIIWEE EEERK, 71y b
EfEMImE) &, FHEIN - BN EZIET4 74
N MIhhbb Ny s (EERE, 5 H

TR, 8 - ARE - WK, VA7 <%
DAY b - GRBRE I NTERO SR - PREE, B

AR W), S (FRICmEEio) BE, 5
WZhrbb by s (ERlo7 74+ 2A0%
SENZ VT 72 dE 4, AHBCRTIISE) (250 ME L TR S
1 % (Sherraden, Birkenmaier and Collins 2018,
pp.95-96) o

WFIUZLTYH, FSWHAEID RS 774~
A2, FriROERRZHOREL Lo 2R
FHEEICH ST A BT TR L, BAREE,
BRSO ST O — 2 - B ABEEIC
WD LMED D Do T, ZEOXREET S
HEEERXEEEEL, BEEKTIER CEED
WG ZT ) S OLE ) U7, AE N EER O NEE

Vol.5 No.2

DEELRE DD B EZ ML EE TN D Z
EDTD 5.

SO BT A F v AWETE R A4 — FSW
PWIG LB N4 - ZFOFTECERI T, [
EALZEEL T 7 A F v AR
HREBET L AL THY, [ 2 ERL LW
MG, AP LA BREINZGARIE, 25N A1
O N4 RK N, #ik] &7 % (Callahan, Frey and
Imboden 2020a, p.2, p.5)o %, HEMWITH T T
TARENEME LT, AN E (KT
B REEONL), Rik- \NFE~A )71, F
EHREHE, EinE, EEEFENETOLNTVDS
(Sherraden, Frey and Birkenmaier 2016, p.115) o

3 Ak

1 378 LRXVOERE

JLHBFD 7 7 4 F v AR/ LA S
NTWBFSWTH L5, €DI 71 - LANVERE
DHETR T 7AF Y ACHTLHBERA V5
YU, A=F VT, ) T r— AT A
VAU, TRV —, v5¥—, 5=
TERHWSN L, 2O TYH, EREE,
T7AFTxXN IR ) T T ATy
TN I—F Y T OIFEIIFSWIZ & > THTIY
%l (v LEEEmode) & A ENTW5S, 7
B, (L7774 F AR LT) EDFEEFR
T L5000, BT T E 720, e
DY —CARZZTOREN Lo THRRY, B
DS EPHAEDLENSZ & HH D (Sherraden,
Frey and Birkenmaier 2016, pp.117-118; Sherraden,
Birkenmaier and Collins 2018, pp.339-355; Callahan,
Frey and Imboden 2020b, p.9) o

9, SRHEFE, SFIFeBRLEEANT
IS=F ) - T 7 A F 2 ANZBT B AR e,
REFITEHLTECERY) 77— OFEYH
Yo BB ORNRIL, —HEICIE, FROE
Tt - FAERREOWAE, FEhihOBE I HE
SN, TOLPITOHEIRNEL TR 2 N4 D
FNb, T, HEPEEE BR OBEREA
& FPEOHESIARRHEE L Z LT WAL %
HRIZT HERIIE, S - MRS 25 E ALK
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IR 7N T RENE LIl b, TDOFE
R BNFIIE, HERESLZESFOHITI -
A, 1EH (credit) O ERFHN T, FEEORIE,
PR REZ A0Ufatt, w7, Bk O G EE S
B, TNENPHEET 5AREIE R E 2N
528l WTNIZLTY, SREHF I,
77 AT AZET ARG ORE & B E DR
R DHOTIE%RL, HEEDPLEREMY 77
VRERL, 77 AT YA b L BEOR
SE - R HEO LI A A ) B SR 722 HLY LA
BT LS D &\ 2 5 (Sherraden, Frey
and Birkenmaier 2016, p.118; Sherraden,
Birkenmaier and Collins 2018, pp.340-341; Callahan,
Frey and Imboden 2020b, pp.9-10) o
GRBEOLEKITHEE L < HiEmo I
FOEA TV DS, EFHRE TSI 5 Rl
BEOEE (FE) 12OV TEFHEA 51 b
FRICFSWOHEEEEIX, BICER LT 74 F >
XN TANE) T4 SR SHIZEE DD,
FRIEEE ORI, SREERMTIEIR II3HD
IAEHMAEDLELI L TEHELEDRMERL
TWwho 2% ), AEERNEMR IS 5 EREE
(&, )R TH B DR EE R B, SRR T
D EFHENRE - - A2 TS TE 23R
(B BhoTIZEREZDL DLWV ERTH
% (Bartholomae and Fox 2016, p.46; Sherraden and
Ansong 2016, pp.87-91) .
COEMBFEEMELE ) HELE LTI 74
YRV A=F Y IPEEL TS, 77 AT
YU a—F 7, HEEBEPHER R
EL, TOEBAT TITEI T4 2 & 220,
T7AF A HOEHERNTE 2 HmEON L
HiET. 2, EFTIEZR CHBREMR 42 DL
ZRfEEL, BEEICEIL CTob ), FEHICldk
CEMBICE & 20T, FREOBEZEETIEZR
ATEIDOZER %M > TWw b (Collins, Baker and
Gorey 2007, p.1, p.14; Collins and Olive 2016, p.93;
Sherraden, Birkenmaier and Collins 2018, p.341) o
SESERBEHMCHYONL I —F ¥ 7Ok
A=V FI - T 7 A F v AOMRIE B FE TR
AINE el ho/z B lE, RO L) 2B

WIS, LV bITT7 7 A F v AT %
HEREEEI Lo THEE - FHTHLEEZLN
72720 TOH b, ThbbAEGEREHEER, 77
AFVACHT ST ST RMBEERZ, £S5
B —EAZLELLTBY, BHROLNKE
- P —ECAOFHEEDYHZ DD, #Y)RE
Rl — E 2 ORI RIS TlE R, B
BN R DO7DIZT 74 F 2V AZDNT
FREBL RV, 0, EREERHRILRT S
N ) Y TONEZTTRL, L OERRT
EMMIZ0hb5 2 TITEEEY Big9 2 —F
YT OFEREHR I NTE7 (Colling, Baker and
Gorey 2007, pp.16-17) o

COEH B IA—Fr 7ORHME LIZLITRILS
NEHER T 2 ) v 7 ThHhbE, 73—V F ) -
T7AF Y AHEETOA T ) YT, 7L
Vv k- H Y v 7 (credit counseling) | & &
I, BEEHEF ELATURIASHWSENTE
2o 1) ORI, BOWESSEE
BEOREMEORIE 721 TFEERURO X 9 24
EHEDOERIIHFGTHIETHL, T2, &l
HE LD QML 4~ OIRICCED L 72 2 A
AE LTl a—F o 7 EHEUT LY, 774
FrVXN AR TR T A F AR
b LHRERLZITER T 5 fah (eg. EEOA
JE I BaRE) ICEEY A ISR L TR
12483 (guidance) - FHFRZ 1T\, BIEOfEE - i
BORRx BIEL, HEOX vy 3 Y THIET %
Z D% E &b (Sherraden, Birkenmaier and
Collins 2018, pp.344-346; Callahan,
Imboden 2020b, p.10)

L, 20X LT AF IRV Ty
YY) TSR BIEN S D, Lk Lo L ) R
I e ER A BEe 9 [RH Mremedial | 7
P b DIV EDDRETH 505, T
O, BAEOWREIIIER L TE L 3B ZE L
TWVEPEFEN L ITEIC L HAEEOEH T 5
HFRE~D [HFEER) (productive) | 722 b D) =2,
HHRAET LR LB C2DICHBEBE IS S
[P (preventive) ] ZEEL H D, TD L)
(2, TR L [T EREZHSL 7 74

Frey and
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Fryx NS Y, hERNLHE
BEABREL, [TEEIHOVERE 2RSS %
(Delgadillo 2016, p.84) o

(2) AV -LNewrzo - LRNVOER

TrAF XV T VE—A 7 onlL -
FER 2T LRIE, BFEFTEIHETE 20w
MERICE > THRSNLZMELEH 2. Z DY
BRIE, =V FN - T AT ACEEN -
RO b b & F 8 F S ny s - AN FER
B, @S TORLY, Bl REOAR
fifi - REEA RS - Th D, INHOHEIER D
BEhEShzFuE, 774 F v rAe
VT4 OMEEZRTHLIEEDOYUFELZMD Z L®
TE%\, 2D, FSWTIIHERE ORI S
DFEBM LR WT B2 ORI 3 5 2
VLN 7T LANVOERSERSINS,
ZOXV/=ra s LRNVOERKIZY -2 v
T—=7ThrhhoIlZTmHINIFEHRTLH S
(Sherraden, Frey and Birkenmaier 2016, pp.118-
119; Sherraden et al. 2017, p.132; Sherraden,
Birkenmaier and Collins 2018, pp.356-375) o

9, AV LRVOFERIE, 7740y
Vo AN T A4 ROVERETEEAZ A 5 Ak
RUIEDORINME X 2T 5o T 2TV MR HE
WL, MHRE IR 2 I F OIS %
et — A 2R td 20, RIEY —E X 2 4R
b4 2L, Y — EARHIEBE IS0 b B
Mk, SUTRERMES, HEBEI LYY - Ay
) Y TEIIh DD T 7 AT AMEOMT
Hbo LT, NSO AFEMET 24—
CADRMZ, 774 F v ANEEEE N4 % %%
T30 LRVOFEEMAEALZ LR,
T7AF Y AHEE R N2 DBFIHTE L —EX
RHEh TS - BT A2 L KT 5, L
AMZ S, AEBE R LI - I T i) %
W52y 0 RS, TIPS OH
M E % b & ¥ % (Sherraden, Frey and
Birkenmaier 2016, p.119; Sherraden, Birkenmaier
and Collins 2018, pp.357-360) o

Yzu - LVOERKL, HIE - BOROUGEEIC

Vol.5 No.2

BTN AZIBLTWS, A4 D.0HE - [TEIICE
B HHIE - BOROIE D /7 2 ATEEEFE ORI,
IZEOWTEHIE L, & )RR ZBORRETO 720
CHIHT Rt et - o sH 0, 1 vk
YT A TR, BREWFEIIOWTREL 21T
Jo LT, B2 EMAE O, wifn
T2 Gt — YA - B OB - FRft A g9
AT LY, TEL TSR RE O FE AL,
NIELBH OREr, SERENOIRKRDOTE,
Y - IR R EERMA, EHom L, EE
(272 5w 7 G TR OF RS, FEHRME
EZOMFRENHIES LS (Wolfsohn and Michaeli
2014, p.10; Sherraden, Frey and Birkenmaier 2016,
p.119; Sherraden, Birkenmaier and Collins 2018,
pp.361-369) -

B, %70 LRXVOFATHE, )—F—
Yy TRl anr—arviwno ki
B2 TR, 774 F ¥ RGEIBIZ B 9 2 ik
WEDTT = FRMBER, 77 LAY
YT, Ay M=o REE RO, BOESHTR
BORERZS, P, FEMICBT A ERH ENT
v % (Sherraden, Birkenmaier and Collins 2018,
pp.369-370) o

Il &ft&FSW

1 EftEhEgEE

ZIZTWI)EMEIE, BOREEAIHRIC—ED
St (&%, Wah, MR, FITE) T4dh, JFIC
HarEd Lot 72, BMAICEET 2 M
(LT, BARE) v ogaiciE, g5
A B L BRI LM E T L EET
o WICEM LT 74 F v AOFHIZIL, AIE
DEMfE LTEHELREET -y, WEU—
MU T 5705, BREOEMMEE LT, BHR
WMEMER, WY T, HOWESIEEN, HE
MWD FEN - REM - 94 74X M2hh
bbb,

oL BRI ET 5 i A RS E
WX, WO SIN TV D, FlziE, 72V
B TR A Aot AFE) %83 (credit) OFF



ARG OB EHRES—T AV ACBFET7AF vy )=V a VT = o hbORE— 201

flilc &k - T, EADWERLHEASRMNELIND
2l b, TOREHAOFNE, RO LYy
M—F (BHEL) 2u—r0ORFEEDFERIC
LoThREL, LAL, T L) RERREENE
CHEAEDOEADEE L WIRPLZE 2N Tn B A4
(the credit invisible) 13726005 AB 1, LiGHLS
PR - v ARy EO<A ) T, B
FHD Lo B EEHE L (CFPB 2015b, pp.12-23) o
F72, EHICHET W1 Z 805 2O+ 18
2T 58, 28 DL L oA G R E5 T 2590 H DLk
BEENOD L ER %2 Twb (Nielsen,
Fletcher and Bartholomae 2016, pp.169-170;
Sherraden, Birkenmaier and Collins 2018, pp.230-
231)o &6, MEHBFOFEDT — ~ (student
loan) % %3 LT\ %605 L E O AN 1328075 A3
D, RO - ORBEVPEEPORIIEEND
50 LA OB N1 ABLET, 209 L 024
BEIZZORE &L > THEEOZRFEIER L
A2 TH->TWwWL2EDORML H D (US
Government Accountability Office 2016, p.11, pp.67-
68)

2 EfTFEICH T ZE HEA

T 7 ATy AOMEEE R 5 N & O E
ICHEEZENT, FS WO 3270 - LNLVOEEE
A/ 70 - LRXVOEERZFTEDLERD &
NN b B, HET—VOMED O RKFHEH
FERICAH Y BB DWW T H LY EIF 5,

(1) HEB - Sl 7% BEAN QR Hl A

WX DHE 2RO EITHERER o 72 (k&
») FEHEHIL, A (Fifs) Lz hho
RRELEWHDONT ¥ ANGEEI DS, T,
FRICBI L C, MRRE 2 H oA (RS E)
DOFEE, EERR SN D R BLE, fRFIEE, R
B, FFAROFMNECIEMICHBL72) 2T, €
NENEEHHL T, EETIIRAROIGEX
NS L) ICEPE IS L e kO6N
Bo TS, T A A TIEIBLH EIEH LA TG
FHAF AT OFRHIEPFERE L TV 720, F4T
LB O AOHBRFIHOEE L 2D, 22

21E, FIHER DD 2 A6MHE O HFE T & 1200
boMEEM &I, T2, LHORBELIZ
Y43 % [HEHE (spending plans) | % [F4T
C (budgeting) | 1, L%t 25z 5 FriF Ol
W OFR & 37, 0 RiE LIZhhb b HakE
B %, OB TIEE— IS OMEE <
ZOHEZEZREHT L, KT, HroBHZ
N2 2 LA FREICIEIR L, MG %
MEST 2B021E, - A - SFEHAL T, F M
- RUINICET 2 BEHOME LT, Thb %
B FE Z, BOCEML AT AT, BB L HEE
ERTEL L), SFSFEeBEHOTE
(e.g HEEH Rt LEOWEH 77 Of
M) ARz, MRG0 2 B0 HLA % 325 - SZREL T
W, TIATHEM S BB EEO A2 DWW T,
il B AR - BEEREIC O B 5 T HE
Modhs L, BN (BRLVLO— 5
IR T A5 A1 ORI DN TOHEFE %
{17 B 98

270 LNVOFERIZBWT, RKEHEHIZ)
PO LMFEMERET 52 IIAES TIE RV
ENb, R s, AEHRGHECh HHHEIC
& o TR (SR HOIRN) # s (EBE)
WIS 5 2 L3 H S ORI X 51T X
INCEBZON, FRIZE > THLH - WEEIND
N w bWPE L7200 TH D, HIhEIX, 0k
I B DB L CIRRHIREE 2 B &, R
T CREEMMREEET L EPREREIIL S,
EWwI, T owrm - LANLVOERE LTI,
RFAETRIETA7:00 3 F EF 20D A,
Bl 2 (SRR E S EEE SIS 2 E8) (Fv
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Lending and Human Services for Needy Households:
The Implications of Financial Social Work in the U.S.A.

NODA Hiroya*

Abstract

This paper clarifies the features of human service practices that aim to solve lending problems
among needy households with reference to the recent emergence of financial social work in the U.S.A. It will
examine the theme of this special edition: On Integrated Consultation Support for Family Finance and Lending
Programs.

Financial social work consists of micro-level, mezzo-level, and macro-level practices that aim to
resolve personal financial problems in needy households in the context of related institutions and policies.
Financial social work practice broadly deals with debt and lending problems on a daily, seasonal, and irregular
basis, as well as those related to life events. It not only includes consultations about family finances but also
other professional services, such as the promotion of financial literacy skills like building savings and
consumer protection.

The implication is that debt and borrowing among needy households are related to other financial
problems. Professional and integrated services that fulfill lending objectives and achieve clients’ goals must
be designed in addition to family budget consultations.

Keywords : Needy Households, Lending, Human Service, Financial Social Work, Consultation for Family
Finances

* Aichi Prefectural University
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KT, FHEZKIZLDEENLAN T THLHEIIA
F 2k % 52 5 W RETEAYFIC

due to their personal circumstances, is especially

IZEWW#E (‘someone Who,

susceptible to detriment, particularly when a firm is
not acting with appropriate levels of care’) & EF% S
NTW5Y 2018F7H17HIZIE, &/t — v 212
DOWTOHEGIEETH D 44T 74
(Financial Conduct Authority : LN, FCA) | 12X »
T, M5tz B3 2 HBEENOIRE % L1751
FTREDED, HDHVIE, Z2IHIE LWRET
Bl iapiclysarhvr—3 g rR—s8—
AFEER S (20184-11H2H £ TERIEIN”, Zh
%S C20194F4 H23HICIE 7 4 — RNy 7 3
¥ NHFEFR S, 202045 A BUFE b am AT S
NnTwb,

I [HEEEREME] &< 5EHEE
— (55 HEE] OBRICHS N BEL

DA F) AHBEBELII BT, [
2% (vulnerable customers) | &\ 9 &% ©
CoTC LA MHEZRIIZH 5 HESE
(customers in vulnerable circumstances) | & 9 i
Ex v, 29 LzIRiodEE sy Trs s d
FTHD TR E & OFBISIRZ M5 Z L A2WErE

—IZHZIT 5 2 &2 & B ER

Vol.5 No.2

ENTVD, COFRICHDLDIL, HILEFEOE
e LTo [MEggeiEtE] &) At
xmE L (a3 —KKEWT 70 —F
(category-based approach) | D15%E), {HEH L
AL TWBHE—T 2bL, SNEREEOMER
Rk DR TH
%o
Bz, A F) ATBIT L8 - - ADH
BRI OVWTOIRE L 2 5 [3EHRK
(British Standard: BS) | (2B, HEHNIGNE
LI, THBHEEED, RUWGERHENE 2T 5K
EBRVAZIZELEINTVWE I L, HDH WV,
F—CRIZT7RALLY, FIHALEZY, ¥iEE
KD BIZH 2o THAZIRIICELNLTWS Z
L] LEFESNTWAS (BS18477, section 2.7) o
29 L72id, HEREREHEORE Z —ED
A ETLIERICRESELVGEHH L,
BHEEEEL L, LA, THORKOKERETH
LB 25 HDHAFTHITBNTIETG 2K
BB 2 E»E, RAOBREE, fiHcBT5
TR T A7 7T —=FE)T4Y TN
A7) T A" OMEERORRETH L LF
RBDThHAb, I T, HFELTF MR- A%
?%ﬁt@‘%%%%f?ﬁﬁﬂ% HEMG 2L, H
HHEOBHSR T £%LT$%%&é&w

2 20144 121%, FCAIZ X 5 C,
ENTwb

WEHEH LMK TIZH 2 E & OMEREEICRE 3 2 iR H5
(FCA, Consumer Credit and Consumers in vulnerable circumstances (2014)),

¥ 20154E2H23H, FCAIZ & - C, IHEEIIMEOERLH#OM FIZBE T 2 R O &

(FCA, Occasional Paper

No 8: Consumer Vulnerability (2015)) #33& ST 5,

¥ [ o FCAIZ & 220174EFE 53513 (FCA, Business Plan2017-18 (2017)) (28T, [ABEDEREDH S

N, SR EEE AL EI N/ — CAD T TIRBY SN2 EREDSE W &, BRI X 2 IR EOZ A,

FWpOZ DO NIZEDELT —E AR, b2 HwiEmfLE, BeoltomEEEsHEHINnTnsd, &5

12, 20174ED#ERE (FCA, Consumer Approach (2017)) Tif, Jelci Sit/zsssE (FCA, Mission: Our Future

Approach to Consumers (2017)) (ZHEVC, HEH (34E22554F) 1272 ZFCARKROHEH N4 L M 4ml —
IR 2D LA DOWT, RIS DR EN T WS,

* https://www.fca.org.uk/publication/discussion/dp-18-05.pdf

% Stearn, J., Tackling Consumer vulnerability: An action plan for empowerments (Consumer Focus, 2012).

THHBTT 7Y EL T A BHESNLBL LT, MEEETHT L AL o THRIEFIR L2 % WHATATME D

BA, BWIFIHEICE o TEMEL #2720 BRT2ERE 2O/ S 2 & 2L 2NN AXMOTE, Eins

BEERREEET 5 AL E o THRITIRBANOMAARTF AT 5 5,

YHIE LT, AT VRERT T4 FAFIHTERVALIZE 5 TOI ) F—FEn s,

PHIELT, BRLWHDOEIETHICHESL I L5 THRUDIIKEZ TE 22T OREHRY) V—AD 7%\ A,

BEOEOENHITIEATOTHYELZVWA, 2y 8T =232 723y PhwANiltoTEHrIfrravE

T,
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EIEMENDY, COLHIIEZLEE, [RHE
HEE| 2O CHMEE T, HEHEICEST
Y=V FNVRBETIE R, o ekEiEOB
HTLFEILAA VAN —LOMETHL LD
BN DT T Y,

PRI RIS GIiEE, 1L 5528) 1L L 0!,
EUHEBEIZBWTHEERIZ, (2012455 22H
DEURERIZ BT % ik (European Parliament
resolution of 22 May 2012) | \2 BT, gkl &
1, MM BEEDEIN TV DI YBREE & DR
T, BHRRICBNT (DR) EHFHTHLELDS
Z % TIRULBINESENE] e RSN Tnd, T4
bh, [HesstE] %, WEBEICATET 250250
(a static characteristic) & & & 2 5 D Tld 7 <
— BV UL, [HEES2REER | & v Rl
HT TN =BT EAPHFELTEEELZS
DTRE%L—, BEEBEOAT S (HDHWVIT,
HLZW) BEIRAFLE, 1552520 CTITE)
LTCWw5EZAHDEWIEBES:E OMBERKRTL
bR TW3Y,

7, [THBEEWTME] % 25T % 4
PEUZLBRIZ Lo TEREEBINTB Y, 1k
O [PINEEE] & THE2EESE] % ZIHY
SRS T A E S 2 HEME S, Y
BEOPIZY [MEEER] OBTEWELLE - JiEEH
ROLNDLEPRIEEINT VL, TOREE, [

The Vulnerability Landscape
Survey data: BS 18477: 2010

Age

12 million at

state pension

7/

[f Long-standing
- ~ illness or
= ~ impairment
© [ A =)
© 1in6 adults n
I experience \ g_
S mental health =
= issues in —
S lifetime =
=

Inexperience

households have

negligible savings

Circumstance

ICESAZY T ons, YEGHEEOEPNT:
RS ERICANTZ DO\ 2L
P E N T 59,

SHIC, [HEsREES ] v £EN T T) — &
LCELATELENETTOBEXIIHNT2H 2%
P & LT, 20164E5H25H 121%, [20054E AN E
LB ATAIZET 2EURS | I2DWTOIETR
FHATRIN T DY, [AEF553HIZB VT, [
§914FL % (the vulnerability criteria) | (ZB8 L C,
HHNEEst £ 12 2N (multi-dimensional) T3

59k ] OEFRE, BEHBEEOWANERY (0A) V), T/, AR (B1 FierEh) A

" Stearm, J, “Consumer vulnerability is market failure” in Hamilton, K. Dunnett, S., and Piacentini, M. (edd),
Consumer Vulnerability-Conditions, contexts and characteristics (2018), at 66-76.

WPl AFY)R LAY —KREFREHLEZREE Lz [HEEROCEGELES — A% (Centre for
Consumers and Essential Services) | (2 & 253 (Consumer Vulnerability---Mainstream, not Marginal) (2016) %
g, 22T, 8B —CARMEDHE (norm) &40, FEZOHADEBO—HMELLRETHL| 2
ERFERENTV D,

YRR, THERORUE, B HHRE W EERELZ O Co T, MUk, THESNERICT 7 B ATE 2w,
F 720, FEliASCE v (para.9), [52TH- 72152 B C & vy, F7203, FUHWREZ BIG » 15 (b -
TEH) TE %W (v aNEFHERD) ] [HERPRER L COLODAF— LD 5 Z IR ITnian] 2L
ERBIELTHIFTLA (para. 10), TS ORI, FICEMEOEELH L TV AHEBREICE L TETE
HrBbsd, AL, ZoOHICHERT LSS 0L LT, Waddington, L. “The Protection of Consumers with
Disabilities in the European Union: Persons with Disabilities as Active Participants in the Internal Market” ANED 2012
Task 3 synthesis report (December 2012). http:/www.disability-europe.net/content/aned/media/ ANED%202012%20-
%20Task%203%20-%20synthesis%20report%20-%20consumer%20protection%20FINAL.doc

¥ European Commission, Consumer vulnerability across key markets in the European Union (2016).

' Commission staff working document, Guidance on the implementation/ application of Directive 2005/ 29/ EC on Unfair
Commercial Practices. SWD (2016) 163 final.
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HICHGTHHED, RRICEoTRLRLZESN
TWwh,

PLEOHIFIZHE, FRRIZBWTIE, HEED
[HFEDOSR - KPL - BRFIC BT A LI 255
PECEHE L, [MREAINESS 1] ORE & Z O &
WIHBEIZV. 5T, SmrERALZVwEEZEZ T»
5o TOB, HEEHED—IINEES 2 IREEICHE D
RTVEEZLNDIRME [V A7 ERH (risk-
factor) | & & 5z, FEEIZIENT 723K 2L [V
AZEN] 7R —F R LD, FLTC, HIH - HE
HERADLREELHY 227 LT, O (Hiic
BUFA—%E0) [WHIFHEICHET 2], @
(B EARRY 7)) SLRFRE S BT B[R - B
BEIZOWT O] 2L T, @ BHOI
5 B, BEEHCERRER & TRIN - ik
EICRT BIEIE] 2oV THRTW L, BT, JIE
WZHGET S %,

Il (fHICHETFE2—FED) [BE|FEICETS
fe5aE] CHBEEREDHNFA
— [NRAELWETHD > DHEEDFREIC
B9 52008F (2014%FiE) Al

1 #HE

A F1) 22BNV, [20054FE AN IE 7 HUG | F ik
BT 2EUfRS ] 2 EINE L L2 D& LT,
[20084F AN IE 7 HLG 147 %5 7> & OH B O IRFE L
B4 % # H] (Consumer Protection from Unfair

Vol.5 No.2

Trading Regulations 2008) | %3 %, AL, A
RIERRG AT A%, HHEE%Z b o THElT23 0
THorzh5, 204EICYESh, RFH) (E—0
e LT, ZHWOME - SLREO®ME, &5 \»
(&, SRR RICE T 28, E_ofE LT,
BEREFHRKIEORE) 2HA L, TOMRE,
[ Consumer Protection (Amendment) regulations
2014 : PUF, [20084F (20144Fcgik) #iHI] &, 1
B OB RLHGE AT A OB, FEZOMEHRTEE
Fex iz T, O TENEOHEITRE A
ALLDER o7,

2 RERBEOMRELZ1TE

REHFEORNR LR BT, (BT 525
1774 (misleading actions) ] (Reg.,5)"”, KU, [Z
BN %0174 (aggressive actions) ] Td % (Reg.,
D7 LT, M2 BT %,

(1) B x5 2 2178 E B

MBEOHIZOVWT, [BRES 22 RS
(misleading omissions) | (Reg., 6) %, B2
i, REFEgEoRE s [T Lidsh
TwZ e (Reg, 27BZH),

MMELDOWEDORFEMEZD o T, FH¥EE
B> SRR A D > 720 WD, FR R ANES
WOWTIERFREZMDNLERE TRV, L2
L, AMEZLVEAOME | ST TIE 2V, 22
T, HEZRICL DB T - EAORROM)

RS O - s - GEIMDUE, S S I ERE I 25 &, RBRAOFEEE IS, KT HERIC

RRE S L7 [HUG [2:HERR (the Trading Standards Service) ] 5723 & ENZDOWCIE, $lifd [ 4 £ A28 24
BERS RIS 2 i e LT (1) (2) ] ME#EE= 2 — X ] 10275 (20154F) 37H - 103% (20154F)
96E, BXU, s 3 —ov XoREHK® 1 F9 2 (1) FFEHEH) REPORT JARO 201649 H 5 (20164)
18H = &,

WALSSME 1T (NEICEAFROEIND) ISR BERPEEINTWE I L, $hbb, ERBOHEE - W,
TR, FEEOD D) ORE, BEATAOERE, DEEEROME, FEEFIIREMBO AR V¥ — R
B9 21 - MIROIIR - KR, Wik FMEERoBEE T BB Thr I L, H—E X - i - B - B O%
ik, HEEOWH - B/ - R, WHBEOHEFR - ) A7 00T hOH (Reg.,5 (4) 1IZ2WT, HEIZKTS
BMPEINTVWDLIE, HDHVIE, HERFFELELTEL2o7-L LTH, HFHGHTARER &AL LT
(its overall presentation in anyway) FHRHEEZERL, F/2I3RTBZNM0HSL L (Reg, 5 (2) (a))s

" 78, [20084F (20144F) COEHHAI] HEIL (wbwd [7F v 27 ) A M) ICBIFSLNIBIOTEIZOVWT, F
NTCOENATE D HE I E T I SHEOMRN %52 5 b1 Tld s v, HLET, TRHDITEDZITIL, [T
W EE | 3R LERRERRELZ L2THA D) LEOLNABREIGEL T AT HEREHFEON R L1324
572 (Reg, 5 (2) (b))o



BT AWM BEBWEIFEOHIE - EHIZ OV TO—F%E 213

WS, B LikBR AR Z T, [ERBIAK (the overall
presentation) & L CJ ["PFEW 2 HEE | 12454
B - 2K - FHEEDPREOHEEE L TV 5
DI MMEHEEHEPEL L) BEDE RS T2E
AR L FARICHR D, &\ ) ODNERIEES R Z
B0 R#HECTH 5 (paras 7.21-7.24)0 L 72H >
T, FEFITH L TN R EHRERFES T
LOTIERWVEITW R, Bl - ZHR—2%1F
B/ AMEREBZT, EENIZIE, £ ek
D) AMELDS, MY - BRI, BREE 525 (1T
Bl ELTREESNLZEPHHEINRTVS
(paras 3.9 & 5.10, 7.21-7.28) o

nB, AMEHEIE EEZL (material) 1Bz B
FTILLMAFMTH LD, [BEETH L | EIOH
Wik, [P REEE] 2358 LT, [0
HHEE ] THNINTELTLHLW L HEHRE S
nTnay,

(2) BEMLRATH

WIZ, BEIZOWT, [EN AT L1, »
FARX b, B, AU OTEIC L 5
T, PN REESOFRO HHRITEIOHH %
K& < (significantly) FED L, HHWIEEDL B
TNOHLITHTHY, FNHDRITF ISR L
LirolzThA ) EBbLNLEZHNEDERRE
EEE HLEVIEIEELEBENDOD HITHETH
bo WNTARX YN, WS, ARNY 5B O
DREW Do TR, OfTADIAI VT -1
AT PR S, @ B - BRI RS RES S
HEV, @ BRI, YHHBELTORE O
Kz, WRHICHETAHEBEZEOHW * ED LHE
WETEMTL2L0THL0, @ HEEDHEY
BRI A DEEE L B3 MR 72 & OFTfE
EABIHETLLDOTH LD, G FEWICHS
NHEWEBEETIDDTHDLH, BEEBSNS,

(3) HRBIFROILFLE
HBEEPHGE X T 57201218, FEBILS
AT R (BEak) D%EEDS, G IO FE

EhEAERBRESTLICHY BN ESE
(significant factor) ] & 7 »722 & 2 A 5 LHE
»dH % (Reg.,27A (6))o TOIIZEAL T, HEiilE
YWHEB ORI, B r ARz /720 H
Wb, HDLVITHB L EIFIT AT, F
NS L > THEAZF 722 L IOV R
THIETREDLELTWD (para.7.115), T 7%
bbb, BHEEIATED 2D - 727 LR+
LZaholzb\n) ZEDVEEE Tk 5 Tw
7\ (paras 7.85 & 7.89) 0 L7245~ C, Yi%dk
THAORED, [FFINEE R | 232280 R 3
FEBRETLHICHY, [THICEL R
(sufficiently serious) | &% 5.2 95D TH-
722 ERVAEL S 2T UE, HRBERORESE L
T ThrEHEINTVE,

3 E=

ZITC, ARMOEETH DL [WessmmtE] (2
DVTWRIE, [HEDZIV—T%b o720
(Reg.,2 (4)), [HE#IY - BARMEER, i, 8
LAARR S E W 2 \HFEOE 320k LTtk
MG, FEHIIHL O LSBT S
CEPHIREENSGE] (Reg, 2 (5) (a) 1213,
CEEEE ] %, (29 L7 V=718 %
FHHEEE] L L TCRARLZ L ZEHESN
T (Reg.,2 (5))o 7 TV —JEMLHEL
7o T BB, ABHIL20054FEUTRES % &
FICEWNFELS S0 THL L85,
722N, A F) RCBIDHATOBBGICB N T,
[FED 7 V— 7] R [FFR] L) Bar Es
HOFTBN % HE 3 L1280 ZR TR - &
FAENDLEV)FEIZLEONTI hh ol Tl
%, EBOEOPITOWRMIZB T, HIEFE O
T L7z o ki 0 ke S 2 B (12
L7-BEE L mEr BT 2 FEE 1S LT,
(U] WHERED, €0 (K, AL Twiz) Mgk
WCEDEH DT I EFNPICEREZ L THI L
W&o T, WiEREMER, RO, #ENEIT
PNTELZDOTHDLY, 29 LogBIE, HWEH

WIEERIEHR] 12DV T, Reg. 6 3) & (4) »ME§L (a guidance) %52 T\ 5%,
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PROFEDHEHEE I L o TR - AHE 2D
W2l MOTEEEER b

NV (ERIEAFRE) ZfvEmEc s 3 [IK
- BREICET 2ME5E] CHBEREDS
7

1 BE

WIECI, — MBS S, HcBIrbs—E
OWHTHA, WstEE a3 2HEEE T L TR
FNZEB) S HAEIZDOWT AT E 72 REITIE, A5
BARM 22 BLTI23 - C, 4 HF W 0455k 2 B R
2%, MesstEa B3 AHEE ISAFNE < BHEIS
DWTHETT %,

CORIZOWT, ¥ A%, LHEEH
Ak, KRR, ¥y, RWHEO L TRENAD
nizh, ¥, BHLEBENDPEHTWLE 2
FIFEAE S D T2 THF - AR C TV BFED
READ [DIFaH] TbE IR - BfRED

Vol.5 No.2

Zim CAEHDPRBOONL. LT, T8I 5,

2 [DhAA] OHBESHERE

VA WNIAE DA LT A58 12k S s
BRIOEFRMEE O o T, ez, £E LT
[JER-LAYHLS ] (unconscionable bargaining) (2 & %
B ] OFEE Db o TE T,

[IE ORI ] &1, 220 LEE IS o
BEIRTOARGM - ANPE - REDDDEI, £
I L7z [BEBRRM 54 U1 2 JEROAICH
WHZE (Tabb, DIFZA) 2T, €L
T, [FEROHEG e, 29 LA -
Al RENSREIICEETE DA, WA
B2 OFMMEL FRLZZWVENZEREL, —4
PR EANGEICHT 5 L) IR 58808, Fh
Thed [AF E4ro/H0] THEILE
VAFCTE WY, ZIIMOESNL &3 5%
HTH L,

ZLT, ZOREBEICIZ, b —D2DIERA R

HTHDH [BEDEET) (undue influence) DT
fif ] FHESFEIAE L CELY, 512, SO

EH] 8D B AEELZNEDOIFIZONWT,
B S & 2L OIS A AN 22085 2 O F 1%

WO AR B ) RiESR SICTFANOIT RV TV E ) REREEREL CXE T —%IB5 L, MEoEskma R
MEESEE A0 5 L, BLUTICEREE - EOTAN - FIEOEEAR—Z (HE L) Offt - v —5—/5%
WOFEEE Vo2 — EARMZHIEICD B2, HETMELI T BERLTCTCSEFEEZHOTLED
Vo FONRLHPNL, TDRIE, FETEREZTIELTLESZY), AaaEEELz), #T#%
B KGREEZBFRTLE VS5 THbH,

DTG | AR ] 1L, RO (3R - EMz) SEFFERLTA L, BELRFRIIOVWT, BRLGILENS,
BAD St te, FEHUNEE 7 &, IR COMEMIER 2 AT > CTE /2 72, 4 F Y ATIL, [20024
JURIC X B IR IR § A 4 (the Proceeds of Crime Act 2002) ] & F, [HEERIUT (Assets Recovery Agency
(ARA)) | ETFIENZBEBINC & o TRRICHUR SN2 EOHUR L ThTE D, BERBEFICHTHNTE
7oo WEMEOITH % BT 5720, HlaHEEEINL TS, T2, HHEER, 2oF=icLy, [JFELE
DOREfEA4 (criminal compensation order) | ([20004E7H F5 - T #ERR % (Powers of Criminal Courts (Sentencing)
Act 2000) ] 1305%) # T2 & T, EMITRATHDLWVIFFER & & B2, WEHEOBHET R SEHLILHTE
Bo 72721, [20084F (20144F2iE) HHI] 12H0 <, RE LOMAREICOWTIE, Bz, By IEEEHR
BTENTH L,

* Boustany v Pigott (1995) 69 P & CR298. Z D TIZBHE L C, B4 b [RWIIOREE | OFFED AR TIZE DO
AR E U CART5CTH D & § B Bundy ik (Lloyds Bank v Bundy [1975] QB 326) % % < 5 B2 O RFIZD
WX, il [ F ) AR RBIEICA S AESROEI] (I 4V 7 #E, 20104F), 28BS,

2 Earl of Aylesford v Morris (1873) LR 8 Ch App 484, at 491 : [1861-73] All ER 300, at 30312 B\WT, )R- HH
(Lord Selborne) »%HI7R L7z F 72, FryvLane (1888) 40 ChD 312128\ T, 7 A H&H (Kay]) 2L ->T, =71
T 4 BRI A T =2 & LT, BEEEENAY, [A L < #EH17% (poor and ignorant) & 2L - T, [
L { W illit% (considerable undervalue) CJ, [#3. L7-BIE& %155 2 & D7\ (no independent advice) JRHE T |
TNz EDPEIRENT WA (at 322 & 333) . FEHOBARY 2 ER & L TiX, AlecHl (Alec Lobb (Garages) v
Total Oil [1983] 1WLR 87) I2BWTC, I L v MHHE [~ YHEDPWMO TAMLIHICH S BaL LTED,
B NBY 7 R SRR R BEANE AR ASND ZEDHZ Do SHIZ, BFEAMDPELZFERIZOVWT, [&
W, #4, BISORMNTHLLEZOMEHBETLEEZMbLT | ERBELTCVDET, EFYHEOLNL,
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HEEORRIZB VT, [FERLIEG]] HE e
[ R 7 s B ATl ] B &L, BT & E
DOEMIER SN TE72,

BRI, —HPMBAIERL TWwE e
FEIIRIA D B A2, B H 2B E D
Hzonhwbwd) Zeid, Bt o3BT
LI ($abb, KHEIZE > TOEGEE) %
Do T, B H A E OB HALIZDH 5 FH~
DG ERIERERDLLDTH A EFEENTE
7P, BENLREEORT, HFEOF) FFICH
KNEZHE S on, AfENREZE0LVwE T
IR ZEAED SNz L, BIENG 26N
mirolzb V) HENSHER SN (ZOFR, #
BOBFMEICEEPEL) b, LEBXZDDTH
%o

B, ZITHESINTWLIHELELT LY
FHAEL (V)Y y) REOHEMRICRLNS
LOTIE WY, EELOE, HTA oM
YnELEZITTVD I L OMEED, ZHOER)
PAEFRTHE1FEE L TRO LN TV D L) I
THrY, 1272, FOMREEITVWEZTIIL,
VHFLOELBEZfTo Tl Ed, MTHIX
WENDPSBREN TS L LT, EHoOFME
BROHNDY, B, WBWENGZHNT

WHEIIIAZTEH, ZNDHVHEEZRLS DT
buL, BEIBREINTBLT, LT,
HFEHNOEIFRDNIRIE SN TR VW E AR S
nas>,

SHIIRETIE, RN FELEL L E LT,
PRI OB I EEBE S, SO BEOR
BHOITE] Do 72D TIZ R VHh gD SR
BB > TV AGEYI, RIEEES IS
(b ] ZHER L COGEE M A e L, (A
HEEB O EN oz b EL T EIZDoW
T) VAFETEZEDE L Lo 22EEROED
HHEIND, ZOMER, RiFEES DS, RiFES
LY B S B ERIIZIT T\ 2 & R
B Y, IO - I T2 DT
Lol &8, RAEZEMIGHOMRML E S
I BN, 2 LIHIBIOREA FIFICE T, 5
MicE & [WE] PEGEORIMEDS TS
OHDHEIRRBY,

3 EXE
DEomicB# L <, [HBESHAEER (the
Draft Common Frame of Reference: DCFR J* Tig,
I-7:2075%D [RRIEZRDFAKR] OHEIZB W
T, — M RS LT 7z D S FRBELR AN

PTIEROIIE ] L [ 2B B AT ] EF & IR LR AIConTIE, S, Bl BTEZR

2B 218, Burch19t (Credit Lyonnais Bank Nederland NV v Burch [1997] 1AIlER 144) (2B W C, I L v MHFHIE,
[EEE 2528 oF ] RS [IERGHIEG ] Y, EBROBEHOAEL W 251 I2B WL, ks
7o S S AREYIMEDHERR SN D L) i, MigddtilmzF L Tnbd L35 (at 15¢-d, 153) .

* MacMilan,C., “Contract Terms Between Unequal Parties in Victorian England” in L. Gullifer and S. Vogenauer
(edd), English and European Perspectives on Contract and Commercial Law (2014) 15, at 21.

BDENIZ, BHERELEZTLERDELOP—FNTHNED 5138, FHERELVFREEL vk wn) 2 ek
FRICEBEINLAREZ L2, [HHFNE, EBIITED 7205 ) D EEETL LI RD] La3nb
(Cresswell v Potter [1978] 1WLR 255, at 258) . 7225, BISH AT S D OERZZRT 5 2 L1375\ &) DY)
HEDONYTH D (Curson v Belworthy (1852) 3HLC 742) o

“ Humpherys v Humpherys [2004] EWHC 2201 (Ch) Tl&, #E 12— HIICERBNE L % - T 5 OE 1%
Do, BEHEHOLFZHENIIBWT, — MU FICEHEEBH T ENTE 280w BFEORMREDH Y
(RFEETIE, BTBBR), 35V H L EE (FH) PEEN 2R I5CH 5985 (BT0— ) [TEMIIKTT
LT 5 &) BIREDSRGE L T 235602, [MERREN O] BHEE S, FEEPSH 0 0uiineE
BT TCW/eZ R VIETELRVIRD 29 LAHEIERZ S RWwE LT, ZHORUE LAARE D SNT,
WA LSBT, BELKREIRIESI N (cured) % 5H1E, HERIESNLETHDE LT, Birksand
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How Can We Manage and Control the Consumer Vulnerability
in Markets?

SUGA Fumie*

Abstract

This article examines the socio-legal system which can treat consumers with various vulnerabilities
more fairly in markets. The focus is placed on the relatively new concept of “situational vulnerability”, and the
control and elimination of such situational vulnerabilities will be explored by establishing appropriate socio-
legal environment against them. For this purpose, firstly, the vulnerability in commercial practices is to be
analyzed. Secondly the vulnerability in the process of concluding contracts is to be analyzed. Thirdly the
vulnerability in making trading decisions with information is to be analyzed. In the context of providing
financial services, through these analyses, vulnerable customers should have access to tailored merchandises
adopted for their needs. As a result, consumers, whether they personally have vulnerabilities or not, will be
able to find themselves adequately included in markets, and make informed-decisions without exploitation and
also excessive protection. In contemporary society, particularly from the perspective of the ISO, the
transformation of market in this way is required.

Keywords : Situational Vulnerability, Vulnerable Consumers, the Access to Financial Services, ISO, Tailored
(bespoke) Merchandises and Services

* Professor of Law at Economics Faculty, Hosei University
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WHRWZ EDFIHEZERDTWAEZ EEFHLMIZL
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VORMERLE MO L, SE) 7T
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VB G R TV AOPFEIRGT AT o FE
BOMBRY, HRANZWNRE L720W 3R Fan
MOTTH 5o

1 EiEEFNL

KT, 220FEHET NV EMGET 5, 12H
i, JN—= R - =7 — Y OFRHIEOERGH T
HH (FEEETFLQD), 22HIE, V=R - E—
T VREmOMEIIOBERNGH TH D (FEREET
V@) HRTIZY N=R - F—F — TV OBME
P, FAMAPEME LM T D 5. Y
IN—= R B = TIZOWTHS B A A S5
FAGhOWFREZ S L, ZOHFEE 2OV T L MGE
The WTNOETIVIZBWTY, &@) 77
VDA NGET 5 2 LN TH D,

% B, WA 4T % (Hopkins (2017) %2
Davidoffetal. (2017)) Tix, J/N— & - E—47—
TN T I Y=RER) 7T Y —PFHEIE
RBEER G LTV EY, HARTIIRAEDML
<, FTHABDONEIZOWTHIFT 2L D 5
(FRMONEZ IR L 2132, FIRICHT 2%
AEFOZLIITEL W), EoT, KT, )
IN=R B = VU OFRAER RG24
B Foy—0EBEIIOVWTERT S, HL, &
B 75 =) N= - == VORI EN
W52 BB BT THBY, 448 OKRET
FORERIZOWVTHIET 5,

ZLTC, ZLOEATHIRTHEMIN TS L9
W2, @) 77— ONAENETEE L THEET S
VBERH D, toT, ZITEEM)TFIL—D
WhEMEZZE L2788y b - EFLVTHONT
b0 BAMZETVOESLIZLTOLEBY) TH
%o

(First-step equation) yi=bixit+bszitui

(Second-step equation) y3i=cixi+coyiitvi

_{1 if y5i>0
Y70 if w0

FIEEETFTNOD Y IN— A - F— 4 — JVBHED
HEEET IV T, 3> TWBAEL HIDR
WAZROETEHYI—EHKTHS, T LT, it
ETNVQD)IN=R - =7 — VM OFT) D
WEETFTNVTIE, V=R - E—=F—=TIZo0nT
MO WAZRRICHEMOBAE L2 LT, yu
EHEMONEPEMETE R AT, BFELZA
0L T LT I-ERTHbL, WTNDOETIVIZ
BWTH, yld&E) 79y —oKilE2FTE
¥BThbh, xl3aryitu—VEETHL, 1b,
Z A IBEERTH Y, &R 7T -1 BIEY
ZBH, VIN=A - B — T OFEMERLHET]
WX EE 52 WERTH L, DL, Lo
EET N ERIETHNINT %

2 EHTF—%

RERDOEFGHNMHIT T 57— 7 12DV CHH
T5h, ZITIE, EHEVPHRASHA -1 ) H—
Fy IR LCEBL T 2FHT
50 B, T OWMBIIDELEIERBIHE GBR
NISA) OFFIZOWTHAT L HWTIHEMGL T
WA 728, PR RIINISAZE M- T b AIZIR
ELTWDLZEITERELTHRLWE (ZofA &
D, VN—=R - EF=F—=JL&R) 77 —ICH
W7 =8 2 HWTHI L7, TR
20204E5H2H (4) ~8H (&), FATKG13205%
U EDBL3500NTHY, 125 —Fv Mk
ThHb

FU, SR REOERBHIZOVTE LD
72 DTH Do FIERS0.60%, WATAIN744.775
M, &g ERE1479.6 TN TH 5, bk,
WHE [RaAE (20194F) | DR L kT %
&, ZAL ot o EPIE629 5 1Y, 4RiE

IR DA OV T L (2020) &SR,
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®1 IR REOEREE

pord EE R
Al (%) 50.6 11.6
TEEE (%) 27.0 -
KELHE (%) 53.2 -
HRCHEE (%) 713 -
HFHEER (%) 62.2 -
ISR LR (%) 35.1 -
FIEBME (%) 67.9 -
MR (1) * 744.7 487.9
GRigEskE i) 1479.6 1528.6
BRERA L (%)* 39.8 -
FRE (%) 74.7 -
HEBA LR (TR (%) 41.8 -
HEBREA LR (THUAMIERT) (%) 2.4 -
EEEBIME L R EmIEEs) (%) 312 -
HEIEBIEARE R (%) 24.6 -
SRl - RRERERBA LR (%) 54.4 -
Sample size 3,500

B WIERE (b b wv] L& LIZAZRWTWS,

FEREIEL755 M THh 5 (& HE OFIER X
58.91%) o A DA R D F HS107% 4T { £\ C
&R ZRTIUIBRE ERE ISR E 2TEE LS
N DS, KON RIEINISAZ > T b
CEDHHRE o TV A0, FIERAENAR R
BV EILERTA2LEND S,

BB, VN—A - =T =T ORBAEIZONT
&, M1 BEHRLHEML, HoTwd] 25798 A
(22.8%), [2. BEWRIZDLDPSZWAHWZ L1
5] H8I4N (233%), [3. FV7zZ EDm\w/
MHTH2] 551,888 (53.9%) TH D, €L
T, [2. BRIIDDPSLZWAE VLI Eidd 5]
&3 W22 e 7w/ Mo CRW] & RE
L722, 702 N X302, VN—=A - E=7r =IO
WCHICHIA L (E1EoBHEEs* S0), ¢
OHAEIZOWTHE L 72E [EHONED
I bDS /A ADEETE ] L%

Vol.5 No.2

L7z N1340.9% (1,104%) Thotzo Tb b,
NN=Z - =7 —=T|2DOWT, F8EID AHSHE
ONEZHST, EHZ2FHTIE, H4F0 N3
MOHNFIZOWTHREEZ T 5 ENRNTE R\,

3 R TI -0

KROEFET IV CTHEATL2E/) 77 —D
FRIEIZOWCHHT L, 22Tl &) 77
- ORE L L CEFERIC O A 4 7 Lusardi and
Mitchell (2011) ®the Big Three% FIFi3 %%, the
Big Three® EAK 2 EINE I T LB Y T
5%

1) 10075 OBl % VAR 0 $R17TES (FEFIF
#2%) \ZFHIT, SAEM, WS THEH L &0
SHEM L72E, SERIZITWV SRIT I
BEBWETH,

2) A4 Y7 VEIPERYRTH Y, RITHEDE
FITHEAB% THDLE LTI, 14EM, 1T
FEE LB L, FFRICHETHZ 210
R —EADEIT—HEWICED b L
ESER/A

3) — IS, oA EEAT L HDS, #HX
EEIF (B ORFEOKRNITHKE) 2HEA
5L, HEISITLETHEEDbR
EQERy/aN

32273, the Big Three % i\ CHll5E L 7- 40 0)

77— OKEDKRETH B, £ (M) EffE
1331.9%, EMAIERHEIX157% THH, FHIE
ERUE3MHL79TH 5o

723, Lusardi and Mitchell (2014) Tidthe Big

Three D IEE B OEBILE AR L TB D, 4
EfEFEoOEL L L, KE302%, +7 %
44.8%, KA 532 HA27.0%, A—ArFUT
42.7% Td B HARDFAEM RN, KERKSE
COE7u” g L CTELTnD [EL LOWAE

 Z oAb, Lusardi and Tufano (2015) 23R8 L 7= AIZBI$T %) 75 ¥ — (Debt literacy) b HAET %o J/N— A -

=T = VAR TH H 720, Debt literacy 23 5- 2 %

G2 BB FRIAERITED S 2 h o 72

B 2% M 13 Lusardi and Mitchell (2011) DM SCE N— 212,

WA EHDWCEBLZDDEHN TV,

WEIZOWT b [AFRD T %47 2 722%, the Big Threes®

FRAEEHIZ (M REREEREIENT) AHAN

U Z Do E O FHIRE G D 2R T W A AHY, Lusardi and Mitchell (2011) 257K L 72 S0 & N — 2 ZFE i L 72

ETHIELTWa,
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Sample size 3,500 (100%)

SMIEfF (&RIEM) 1,115 (31.9%)

2RTIE R 1,076 (30.7%)

1HIEf# 760 (21.7%)
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P fiE 1.79
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TP B LT 5,
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BEPE IR D TR 7280, VN—RA - E—=F =T D
RHERHFEIN BT G2 nEEZ 5N 0
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equation () /N— 2 - E—4—J OFBME) OHEE
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JEEE L 2 o
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KHETRIED e O H BB LY P95
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FHoRHR, WARIRKREL b7z, BHLEN
Ohb LN, ZLTC, SREEORENS
W EEEEEDTEHOLERIIEL b L Z 2
bNB72O, ERMEEINRAEIZS 2 508 h
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BESEEF VRO R E LT, VIN—R - F=F—=TIZOWT [BW72Z L0370/ Mo CTHw] SEEL
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BN W R =S 7 b 2 7 i3Stata TH S o
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AMZHET) I =D 1% KIETY A FAIZEET
HY, BEXFHRUSCETEREEO TN
(T BUREMEDSE V) NIE e, Y N— R - E—

77— ORBHEEAME

W2, Fan b, FEIEE 7 IV Q) D Second-step

3 FEHiETILO
VN—= R - B—r— VBMEOHEER R

equation (V) /N— A + =7 — VR OEET]) O
MR RICOWTH L, F42 R 5L, &Rl 7
T = DKL) IN—= A - F— T — VRGO PR
1% KRETHEL S 2 TBY, &) 77
T=MEVITE [FHONBER L bbb R/

R4 FEIEEFLO
VIN—=R - E—— VR OB EE OHEE A A

First-step equation ~ Second-step

First-step equation ~ Second-step

Independent variables (&R 79 v — equation Independent variables (&@) 79— equation
DHETE (RMR2HIE DHEsE) DHEE (RMBERFE D 5E)
1.62%%% — 2454 1.63%%5 2,055
SRR e
e (11.59) (-10.13) TER (9.97) (11.31)
e ~0.00013 0.0039 e ~0.0012 ~0.0084%*
R (~0.06) (1.54) i %) (—047) (-2.39)
o — 04655 0.42%%% e — 0455 — 0.57%%
IS (-8.70) (6.51) KT (-7.42) (-8.23)
e 0.15%* ~0.084 e 0.13% 0.054
JAETS (3.82) (-1.62) KA (2.75) (0.86)
o 0.055 ~0.067 o 0.11 0.19%*
el ety S (0.94) (-1.05) ety S (1.55) (2.33)
0.011 ~0.063 ~0.030 0.021
(EAT 47 3 — (EA 47 3 —
TS (0.20) (-0.99) TS (-0.43) (0.27)
et o < 0.017 0.046 N ~0.022 ~0.043
PRAERES 3 (0.41) (0.95) AR S (-0.45) (-0.78)
~0.030 0.016 0.0014 0.011
FALE Y 3 — FALR Y 3 —
B (—0.55) (0.26) ALY (0.02) (0.15)
s ~0.000044 0.000047 e ~0.000025 ~0.0000053
MR (1) (-091) (0.91) MR (1) (-0.43) (-0.08)
) 0.00011%%% ~0.00069°* ) 0.00095%** 0.000055*
Lt F=N i Fo
SrgEks Oi) (7.75) (=2.90) SrgEks Oi) (5.03) (Lo1)
-0.041 0.095* -0.071 ~0.085
HRY I — HRY I —
(-0.81) (1.66) (-1.19) (-1.30)
0.012 0.026 -0.019 -0.12*
B 3 — BEA 53—
Rty (0.26) (0.49) iR (-034) (-1.71)
SETEBAT 0.12%% ~0.045 TETEAT 0.12* -0.15
(THZHET) &3 — (2.03) (-0.65) (FHEICFET) 43— (1.74) (-1.19)
S TERAT 0.41%%* — (.43 BB 043 0.13
(FHEDAMCERS) 53— (3.30) (-3.14) (PPN S) 53— (3.00) (0.61)
0.20%%% -0.12 0160%* ~0.036
S S — T < —
B (3.64) (-1.62) B (2.39) (—0.34)
MY — @ F 77 et
ol - wEnEaRsy - 02 Gl - wEnEaRsy - 08
o ' ) (3.14) o ’ b (2.73)
Sample size 2,527 Sample size 1,869
Wald test of exogeneity chi2 (1) 30.67%%** Wald test of exogeneity chi2 (1) 11.46%%*

FLARBOMEIGIEERE, () (dzfl, = 131%KEE, **135%7K

e HI10%RIEDH MR KT

712 © Wald test of exogeneity: the null hypothesis is that the

instrumented variable is no endogeneity.

L ARBOMIEHEERS, () 1d2fl, k1% KEE, #*135%7K
H#E, HZ10% KREDH BEME £ T,

712 : Wald test of exogeneity: the null hypothesis is that the
instrumented variable is no endogeneity.
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T, WA OWTHRETE R WS

FHEKRLTWA,

ZOMOERIZOWTRS &, EPEVIEE
[BmONEN L DS/ AN HE T
E7W ] OBIRKDBU%KETHEIKLS 2D, A
EREBRA DX, BEIPEL b, LT, &
PER B B 3 O 5 S BEAR 135 9% K HE DL ECH RIS
B, B EEE O T AT MRV & v
I &L, BOAMRCEFEL X9 Lwv ) AT
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Why Are Japanese People Unaware of Reverse Mortgages?:
An Analysis of the Impact of Financial Literacy on the Perception
and Understanding of Reverse Mortgages

UEYAMA Hitoe*

Abstract

In June 2019, the need for 20 million yen in retirement savings became a major topic of discussion,
laying bare the public’s anxiety surrounding their livelihoods during retirement. With the expectation of an
adequate public pension absent due to the declining birthrate and an aging population, Japanese people are
being asked to help themselves by building their own retirement wealth.

At the same time, the Japanese have a high rate of home ownership and a strong desire to continue
living in their own homes in their retirement. Therefore, there should be a growing demand for reverse
mortgages that allow homeowners to liquidate their housing assets to support consumption. However, this
awareness is quite low in Japan.

In this paper, we conduct an empirical analysis of the impact of financial literacy on the Japanese
population’s awareness and understanding of reverse mortgages products. Results confirm a significant
positive relation between financial literacy and awareness (or understanding), even after controlling for
demographic characteristics, income, and wealth. Our study accounts for the endogeneity of financial literacy.
Improving financial literacy among Japanese people is essential to expanding the use of reverse mortgages.

Keywords : Reverse Mortgage, Housing Asset, Financial Literacy, Empirical Analysis

* Associate Professor, Faculty of Economics, Nagoya Gakuin University
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Admission to a Certified Nursery Schools and Parental Outcomes:
Results of a Questionnaire Survey of Applicants

ANDO Michihito™' and MAEDA Masako**

Abstract

In this paper we examine differences in the working status and annual income of mothers, the degree
of depression of respondents, and the share of housework and child care done by fathers between the
households whose children were admitted to certified nursery schools (“admitted” households) and those
that were not (“rejected” households). The results show that, first, when we compare the “admitted”
households and the “rejected” households, the ratio of mothers with full-time jobs was higher in the former
group, with the annual income growth of mothers also tending to be higher in this group. Second, when
comparing the depression scores of the respondents (mostly mothers), these scores tended to be lower for
the “admitted” households than for the “rejected” households. Third, looking at the sharing of housework
and childcare with fathers, the ratio of fathers who “frequently do” housework or childcare was highest
among households whose children were admitted to nursery schools and mothers worked full-time, although
the latter seemed to be the more important of the two factors. For these “admitted” households with
mothers working full-time, however, the ratio of fathers who “frequently do” housework or childcare was
still less than 30%in most housework and childcare categories.

Keywords : Children on Waiting Lists, Certified Nursery Schools, Mothers’ Employment, Fathers’ Share of
Housework and Childcare

*! Associate Professor, Department of Economics Rikkyo University
** Professor, Hirao School of Management Konan University
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