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స⪅ㆰ

&UDLJ�:DOOV3LYRWDOⓗ㧗㓗ᕤ⛬ᐸ凞6SULQJ�6RFLDO6SULQJ�6\QFⓗ亩┠亶ሬ⪅凞ྠᰦஓ
0DQQLQJฟ∧♫傖6SULQJ�,Q�$FWLRQ傗ⓗస⪅凞┠๓䘉ᮏҖᕬ㓿᭦᪂฿➨ᅄ∧傏㠀ᖖ✝ᚰன
6SULQJᯫⓗ᥎ᗅ凞㓿ᖖᅾᙜᆅⓗ⏝ᡧ㓴䇞ୖ₇䇢ᖼᅾ༤ᐈୖ6SULQJ┦යⓗෆᐜ傏ᅾ
⌶☻௦⸱ⓗᰦೃ凞&UDLJ�:DOOVᑾྍ⬟ከᆅ㝙కⓗጔᏊ傎୩୭ዪඒ傎୩ྈᑠ呏௨ཬ୩ྈᑠ
≸傏

ᮏҖ≉Ⰽ

⌫᭷㉸䗷�������ⓗᘙਁ⪅⏝ᮏҖ᮶ᏛҐ6SULQJ

୰ᩥ∧⣼䇑䬰၎㉸��凞䬰㓿6SULQJ�ᢏᵟമҖ凞䪸ሩ6SULQJ���᪂༖㓗

స⪅&UDLJ�:DOOV凞6SULQJ6RXUFHⓗ䖟௳ᘙਁேઈ凞ஓ୍䬰Җస⪅傏

➨�∧䈁⪅㔗㔝⩻䈁᪂∧凞ရ䍘ಖ㞀凕



∧ᵳኌ᫂

2ULJLQDO�(QJOLVK�ODQJXDJH�HGLWLRQ��HQWLWOHG�6SULQJ�LQ�$FWLRQ��WK�(GLWLRQ�E\�&UDLJ�:DOOV�%LEHDXOW
SXEOLVKHG�E\�0DQQLQJ�3XEOLFDWLRQV�&R�������%UXFH�3DUN�$YHQXH��*UHHQZLFK��&7��������&RS\ULJKW
������E\�0DQQLQJ�3XEOLFDWLRQV�&R�

6LPSOLILHG�&KLQHVH�ODQJXDJH�HGLWLRQ�FRS\ULJKW�������E\�3RVWV�	�7HOHFRP�3UHVV��$OO�ULJKWV�UHVHUYHG�

ᮏҖ୰ᩥㆰయᏐ∧⏤0DQQLQJ�3XEOLFDWLRQV�&R�ᤵᵳேẸ䛞⭥ฟ∧♫⊂ᐙฟ∧傏ᮍ㓿ฟ∧⪅
Җ㠃䇨ྍ凞ᚓ௨௵ఱ᪉ᘧኞไᮏҖෆᐜ傏

∧ᵳᡤ᭷凞ᵳᚲ✲傏



ෆᐜᥦせ

ᮏҖ㓿ⓗ傎䬰ⓗ6SULQJᏛҐᇎ㊶ᣦ༡傏

➨�∧䪸ሩ6SULQJ��䘋⾜㠃᭦᪂傏ҖศѪ�㒊ศ傏➨�㒊ศ㓽6SULQJᯫⓗ᰾ᚰ▱䇶傏➨�
㒊ศᅾṈᇶୖ㓽ዴఱ⏝6SULQJᯊᘓ:HEᓄ⏝⛬ᗎ傏➨�㒊ศ࿌࡛๓➃凞㓽ዴఱᅾᓄ
⏝⛬ᗎⓗྡྷ➃⏝6SULQJ傏➨�㒊ศᥥ㏙ዴఱ⏝6SULQJⓗᓄ⏝᭹࣑䘋⾜㞟ᡂ傏

ᮏҖ㏧⏝னᕬල᭷୍ᐃ-DYD�㕆⛬ᇶⓗ䈫⪅凞௨ཬᅾ-DYD�ᖹྎୗ䘋⾜ྛ㊫䖟௳ᘙਁⓗᘙਁே
ઈ傎⍻䈅ேઈ凞ᑬ㏧⏝னъ㓗-DYD�ᘙਁேઈ傏ᮏҖ᪤ྍ௨⿕ࡊᘙጞᏛҐ6SULQJ�ⓗ䈫⪅ᙜస
ᏛҐᣦ༡凞ஓྍ௨⿕㑣ல῝ධゎ6SULQJ�᯾᪉㠃ຌ⬟ⓗ䍴῝⏝ᡧసѪཧ⪃⏝Җ傏



යனᮏҖ

6SULQJᯫ௨ㆰ-DYD�((ᓄ⏝⛬ᗎⓗᘙਁѪ┠ḷ⪋ࡋᘓⓗ傏ྠṧ凞ᮏҖѪᖎຓ䈫⪅᭦ᐜ
᫆ᆅ⏝6SULQJ⪋㕆ⓗ傏ᡃⓗ┠ḷѪ䈫⪅䈖㓶ᆅิฟ6SULQJ�$3,凞⪋ᕼᮃ㏻䗷⧠ᇎ୰
ⓗᇎ䱵♧௦⸱᮶Ѫ-DYD�((ᘙਁேઈᒎ⧠6SULQJᯫ傏ᅉѪ6SULQJ୍୭ᶍඇⓗᯫ凞ᡤ௨
䘉ᮏҖஓᣨ↷䘉⛇᪉ᘧ㕆ⓗ傏ᡃԜ▱㐨ᖼᡤ᭷ⓗᘙਁேઈ㒔᭷┦ྠⓗ㟂ồ凞᭷லே
ཤᏛҐ6SULQJ凞⪋᭷ⓗྍ⬟ྈฟช୭仈凞↛ྡྷᣨ↷⮬ᕫⓗ㢲ዌ᮶ᏛҐ傏ᡤ௨凞ᮏҖ
᪤ྍ௨⿕ࡊᘙጞᏛҐ6SULQJⓗ䈫⪅ᙜసᏛҐᣦ༡凞ஓྍ௨⿕㑣ல῝ධゎ᯾᪉㠃ຌ⬟ⓗ䈫
⪅సѪཧ⪃傏

ᮏҖ㏧⏝னᡤ᭷ⓗ-DYDᘙਁேઈ凞ъ㓗-DYDᘙਁேઈᑗਁ⧠᭦᭷ᖎຓ傏ᡃᑗᚠᗎ⑀䘋ᆅ
ᣦሬ䈫⪅⍿㿸ᮏҖ୰ẗ❶ኞᵲⓗ♧௦⸱凞ణ6SULQJⓗ┿ṇ純அ༴ᅾனᏭ⬟ཏъ㓗ᓄ
⏝⛬ᗎⓗᘙਁ᭦ㆰঅ傏ᅉṈ凞ъ㓗ᓄ⏝⛬ᗎⓗᘙਁேઈ᭦ຍḠ䍿ᮏҖⓗ♧௦⸱傏ᅉѪ
6SULQJⓗ㔍㒊ศෆᐜ㒔ᥦ౪ъ㓗᭹࣑ⓗ凞ᡤ௨䘉㔛ໟྵ䇨ከ6SULQJ(-%ⓗẚ䖳傏

㊰㓯മ

ᮏҖศѪ�㒊ศ傏➨�㒊ศ㓽6SULQJᯫⓗ᰾ᚰ▱䇶傏➨�㒊ศᅾṈᇶୖ㓽ዴఱ⏝6SULQJ
ᯊᘓ:HEᓄ⏝⛬ᗎ傏➨�㒊ศ࿌࡛๓➃凞㓽ዴఱᅾᓄ⏝⛬ᗎⓗྡྷ➃⏝6SULQJ傏➨�㒊ศᥥ㏙
ዴఱ⏝6SULQJⓗᓄ⏝᭹࣑䘋⾜㞟ᡂ傏

ᅾ➨�㒊ศ୰凞䈫⪅ᑗᏛҐ฿6SULQJᐜჾ傎౫䎆ὀධ凚GHSHQGHQF\�LQMHFWLRQ凞',凛㠃ྥษ㠃㕆
⛬凚DVSHFW�RULHQWHG�SURJUDPPLQJ凞$23凛凞ஓᑵ6SULQJᯫⓗ᰾ᚰ傏䘉⬟䇙䈫⪅ᚇዲᆅ⌮ゎ
6SULQJⓗᇶཎ⌮凞⪋䘉லཎ⌮ᑗᅾᮏҖྛ୭❶㢲㒔⏝฿傏

➨�❶ᑗᴫせᆅ㓽6SULQJ凞ໟᣓ',$23ⓗ୍லᇶᮏṧ傏ྠᰦ凞䈫⪅䘈ゎ฿᭦
ⓗ6SULQJ⏕ᘱ⣔㔏ⓗᩚయ෫傏
➨�❶᭦Ѫ䈖㓶ᆅ㓽',凞ᒎ⧠ᓄ⏝⛬ᗎ୰ⓗྛ୭㓴௳凚EHDQ凛ዴఱ㓄ᅾ୍㉳傏䘉ໟᣓᇶ
ன;0/㓄傎ᇶன-DYD㓄௨ཬ⮬ࣘ㓄傏
ᅾᤸᥱᇶᮏⓗEHDQ㓄ྡྷ凞➨�❶㓽ช⛇㧗㓗㓄ᢏᵟ凞䈫⪅ྍ⬟ᖼ㓿ᖖ⏝฿
䘉லᢏᵟ凞ణዴᯝ⏝฿ⓗ䈍凞ᮏ❶ⓗෆᐜᑗ࿌䇹䈫⪅ዴఱਁᥕ6SULQJᐜჾ᭱純ⓗጾ
ຊ傏
➨�❶㓽ዴఱ⏝6SULQJⓗ$23᮶Ѫሩ㇟ゎ⪠㑣லሩᥦ౪᭹࣑ⓗᶓษᛶයὀⅬ傏䘉୍
❶ஓѪྡྷ㠃ྛ❶ᥦ౪ᇶ凞ᅾྡྷ㠃䈫⪅ᑗ⏝$23᮶ᥦ౪ኌ᫂ᘧ᭹࣑凞ዴ࣑傎Ᏻ
㕃Ꮡ傏

ᅾ➨�㒊ศ୰凞䈫⪅ᑗ┳฿ዴఱ⏝6SULQJ᮶ᯊᘓ:HEᓄ⏝⛬ᗎ傏

➨�❶㓽⏝6SULQJ�09&ⓗᇶ▱䇶凞䘉6SULQJ୰ⓗᇶ:HEᯫ傏䈫⪅ᑗ┳฿ዴఱ
㕆᥍ไჾ᮶༴⌮䈧ồ凞ᖼ⏝ᶍᆺᩘᤣӗ⏕ဤᓄ傏
ᙜ᥍ไჾⓗᕤసᡂྡྷ凞ᶍᆺᩘᤣᚲ享せ⏝୍୭㿶മ᮶䘋⾜ ᰁ傏➨�❶ᑗ᥈䇘ᅾ
6SULQJ୰ྍ௨⏝ⓗྛ⛇㿶മᢏᵟ凞ໟᣓ-63傎$SDFKH�7LOHV௨ཬ7K\PHOHDI傏
➨�❶ⓗෆᐜ6SULQJ�09&ⓗᇶ▱䇶凞ᅾᮏ❶୰凞䈫⪅ᑗᏛҐ฿ዴఱ⮬ᐃѹ
6SULQJ�09&㓄⨨傎༴⌮PXOWLSDUW㊫ᆺⓗᩥ௳ୖՐ傎༴⌮ᅾ᥍ไჾ୰ྍ⬟ฟ⧠ⓗᘛᖖᖼୟ



㏻䗷IODVKᒓᛶᅾ䈧ồஅ䰤Ր䙂ᩘᤣ傏
➨�❶ᑗ㓽6SULQJ�:HE�)ORZ凞䘉6SULQJ�09&ⓗ୍୭ᢙᒎ凞⬟ཏᘙਁ䈍ᘧⓗ:HEᓄ
⏝⛬ᗎ傏ᅾᮏ❶୰凞䈫⪅ᑗᏛҐ฿ዴఱᯊᘓᘬሬ⏝ᡧᡂ≉ᐃὶ⛬ⓗ:HEᓄ⏝⛬ᗎ傏
➨�❶䈫⪅ᑗᏛ฿ዴఱ⏝6SULQJ�6HFXULW\Ѫ⮬ᕫⓗᓄ⏝⛬ᗎ:HEቲᇎ⧠Ᏻᛶ傏

➨�㒊ศᡤයὀⓗෆᐜᓄ⏝⛬ᗎⓗ๓➃凞⪋යὀனዴఱ༴⌮ᣢஂᩘᤣ傏

➨��❶㤳ඛ㓽ዴఱ⏝6SULQJሩ-'%&ⓗᢳ㇟ᇎ⧠ය⣔ᆺᩘᤣᓃ୰ⓗᩘᤣᣢஂ傏
➨��❶྄እ୍୭ゅᗘ㓽ᩘᤣᣢஂ凞ஓᑵ⏝-DYDᣢஂ$3,凚-3$凛Ꮡۘය⣔ᆺᩘ
ᤣᓃ୰ⓗᩘᤣ傏
➨��❶ᑗ㓽ዴఱᑗ6SULQJ㠀ය⣔ᆺᩘᤣᓃ㔃ྜ⏝凞ዴ0RQJR'%1HR�M傏
⟶ᩘᤣᏑۘᅾொᆅ᪉凞㕃Ꮡ㒔᭷ຓனᛶ⬟ⓗᥦ༖凞䘉㏻䗷ྈ᭷ᅾᚲせⓗᰦೃᡯཤ
ḕ䈒ᩘᤣᓃᇎ⧠ⓗ傏➨��❶ᑗѪ䈫⪅㓽6SULQJሩኌ᫂ᘧ㕃Ꮡⓗᨭᣢ傏
➨��❶㔜᪂ᅇ฿6SULQJ�6HFXULW\凞ᑗ㓽ዴఱ㏻䗷$23ᑗᏳᛶᓄ⏝฿᪉ἲ㓗࡛傏

ᮏҖⓗ᭱ྡྷ୍㒊ศ㓽ዴఱᑗ6SULQJᓄ⏝⛬ᗎ⣔㔏䘋⾜㞟ᡂ傏

➨��❶ᑗᏛҐዴఱࡋᘓ⏝䘌⛬᭹࣑凞ໟᣓ50,傎+HVVLDQ傎%XUODS௨ཬᇶன62$3ⓗ᭹
傏࣑
➨��❶ᑗḟᅇ฿6SULQJ�09&凞ᡃԜᑗ┳฿ዴఱࡋᘓ5(67IXO᭹࣑凞ᅾ䘉୭䗷⛬୰ᡤ
⏝ⓗ㕆⛬ᶍᆺஅ๓ᅾ➨�❶୰ᡤᥥ㏙ⓗ୍⮴ⓗ傏
➨��❶ᑗ᥈䇘6SULQJሩᘛṉᾘᜥⓗᨭᣢ凞ᮏ❶ᑗໟᣓ-DYDᾘᜥ᭹࣑凚-DYD�0HVVDJH
6HUYLFH凞-06凛௨ཬ㧗㓗ᾘᜥ䱏ิॿ䇞凚$GYDQFHG�0HVVDJH�4XHXLQJ�3URWRFRO凞$043凛傏
ᅾ➨��❶୰凞ᘛṉᾘᜥ᭷᪂ⓗⰼṧ凞ᅾ䘉୍❶୰䈫⪅┳฿ዴఱᑗ6SULQJ:HE6RFNHW
67203㔃ྜ㉳᮶凞ᇎ⧠᭹࣑➃ᐈᡧ➃அ䰤ⓗᘛṉ㏻ಙ傏
➨��❶ᑗ㓽ዴఱ⏝6SULQJਁ㏦(�PDLO傏
➨��❶යὀன6SULQJሩ-DYD⟶⌮ᢙᒎ凚-DYD�0DQDJHPHQW�([WHQVLRQV凞-0;凛ຌ⬟ⓗᨭᣢ凞
ຓ䘉亩ຌ⬟ྍ௨ሩ6SULQJᓄ⏝⛬ᗎ䘋⾜ⴁ᥍ಟᨵ㏅⾜ᰦ㓄⨨傏
᭱ྡྷ凞ᅾ➨��❶凞䈫⪅ᑗ┳฿୍୭᪂ᖼୟᨵਈᠿ㿴ࡉⓗ6SULQJ⏝᪉ᘧ凞ྡѪ
6SULQJ�%RRW傏ᡃԜᑗ┳฿6SULQJ�%RRWዴఱᑗ6SULQJᓄ⏝୰ṧᯈᘧⓗ㓄⨨⛣㝖ᤶ凞䘉ṧᑵ
⬟䇙䈫⪅᭦ຍуὀனъ࣑ຌ⬟傏

௦⸱㿴Ⱳୗ䖭

ᮏҖ୰᭷㔞ⓗ♧௦⸱傏䘉ல௦⸱ᑗ⏝ᅛᐃᇭᗘⓗ௦⸱Ꮠయ傏ᮏҖṇᩥ୰ⓗ㊫ྡ傎᪉ἲ
ྡᡈ;0/∦ẁஓ㒔⏝௦⸱Ꮠయ傏

ᚇከ6SULQJ㊫ໟⓗྡᏐᚇ䮯凚䗷᭷䖳純ⓗ⾲㎹ᛶ凛傏䢤னṈ凞ᡃԜ᭷ᰦೃ⏝฿ᦒ⾜➢
凚偭凛傏

ᮏҖ୰ⓗ♧௦⸱ᖼ㒔ᩚⓗ傏Ѫයὀ᯾୭仈凞ᡃ᭷ᰦೃྈᒎ♧㊫ⓗ୍୭ᡈ୩୭
᪉ἲ傏ᮏҖᡤᯊᘓⓗᓄ⏝⛬ᗎᩚ௦⸱ྍ௨ᅾฟ∧♫❰Ⅼୖୗ䖭凞ᆅᆎ
ZZZ�PDQQLQJ�FRP�6SULQJLQ$FWLRQ)RXUWK(GLWLRQ傏



స⪅ᅾ㓯

䍝ҠᮏҖ凞䈫⪅ᑵྍ௨ච䍩䇯䰞0DQQLQJฟ∧♫ᥦ౪ⓗᅾ㓯䇪උ凞ᅾ䘉㔛䈫⪅ྍ௨㔉ᮏҖ
䇴䇪凞䰞୍லᢏᵟ䰞仈ᖼྍ௨ᚓ฿స⪅⏝ᡧⓗᖎຓ傏せ䘋ධ䘉୭䇪උᡈ䇒䰵Ꮽ凞䈫⪅ྍ
௨ᅾ⍿㿸ჾ୰䇯䰞ZZZ�PDQQLQJ�FRP�6SULQJLQ$FWLRQ)RXUWK(GLWLRQ傏䘉୭亥㠃࿌䇹䈫⪅ὀྡྷ
ᛠṧ䘋ධ䇪උ凞⬟ཏᚓ฿ொᖎຓ௨ཬ䇪උⓗ㿴ࡉ傏

0DQQLQJሩ䈫⪅ⓗ䇨䈪Ѫ䈫⪅ᥦ౪୍୭ὶᖹྎ凞ᅾ䘉㔛䈫⪅அ䰤௨ཬ䈫⪅స⪅அ䰤ྍ௨
䘋⾜᭷ពѹⓗὶ傏ሩனస⪅᮶䈤凞ሩ䇪උ䘋⾜ከᑡḟⓗ䇯䰞純ไⓗ凞ԜሩᮏҖ䇪උⓗ
䍑⊩⮬ីච䍩ⓗ傏ᡃԜᘓ䇞䈫⪅ᑾ㔞ྥస⪅䰞୍ல᭷ᣮᡈᛶⓗ䰞仈凞௨ಖᣢԜⓗޤ
㊃凕

ྈせᮏҖ䘈ᅾਁ၎凞䈫⪅ᑵྍ௨䇯䰞స⪅ᅾ㓯䇪උ௨ཬ௨๓䇘䇪ⓗᖂᱟಙᜥ傏

ᑒ㠃ᥨമㆰ

傖6SULQJᇎᡈ傗➨�∧ⓗᑒ㠃ே≀³/H�&DUDFR´凞ஓᑵ㓖᪦す༡㒊༩ᢼඞ凚.DUDN凛┬ⓗᒃẸ傏䈕
┬ⓗ㤳ᗓ$O�.DUDN凞㑣㔛ⓗᒣ亦᭷ᗙྂᇛሏ凞ሩṚᾏ࿘䗩ⓗᖹཎ᭷╔ᯉెⓗ㿶㔝傏䘉ᖜമ
ฟ⮬����ᖺฟ∧ⓗἲᅜ᪑മҖ凞(QF\FORSpGLHGHV�9R\DJHV凞䈕Җ⏤-几*几6W几6DXYHXU㕆傏ᅾ
㑣ᰦ凞ѪၡҀ⪋ཤ᪑䘈┦ሩ᪂勌ⓗἲ凞⪋ീ䘉ṧⓗ᪑ᣦ༡ᚇὶ⾜ⓗ凞Ꮽ⬟ཏ䇙᪑
⾜ᐙ㊊ฟᡧⓗேԜゎἲᅜᆅ༊ᅜእⓗᒃẸ傏

(QF\FORSpGLHGHV�9R\DJHV୰ከ⛇ከṧⓗമ⏬⏕ࣘᥥ㔈���ᖺ๓ୡ⏺ୖྛ୭ᇛ䭷ᆅ༊ⓗ⊂≉
㨩ຊ傏ᅾ㑣ᰦ凞┦㝸ᩘ༑༓⡿ⓗ୩୭ᆅ༊╔ᑵ┦ྠ凞ྍ௨㏻䗷╔ุ᩿ேԜ✲❵ᒓனီ୭
ᆅ༊傏䘉ᮏ᪑⾜ᣦ༡ᒎ⧠㑣୭ᰦ௦শྐᰦ௦ⓗ㝸⚹ឤ㊥⚹ឤ凞䘉ᡃԜ䘉୭㏅ࣘ
䗷ᗘⓗᰦ௦ᡖ↛ྠⓗ傏

㑣௨ྡྷ凞᭹仾᱁ਁ⏕ᨵਈ凞ᐩ᭷ᆅ᪉≉Ⰽⓗከṧᛶᘙጞῐ傏⧠ᅾ凞᭷ᰦᚇ䳮䈤୍୭Ὢ
ⓗᒃẸὪⓗᒃẸ᭷ொྠ傏〟ᯉⓗ᪉㠃᮶┳凞ᡃԜᡈ䇨⏝ཎ᮶ᩥ㿶㿹ୖⓗ
ከṧᛶᦒ᮶୭ே仾᱁ⓗከਈᛶ凞ᡈ⪅ྍ௨䈤᭦Ѫከṧ᭷㊃ⓗ▱䇶⛉ᢏ⏕ά傏

䘉ᮏ᪑⾜ᣦ༡୰ⓗമ∦ᫎ୩୭ୡ㓚๓ྛ୭ᆅ༊⏕άⓗከṧᛶ凞ᡃԜ⧠ᅾ⏝മҖᑒ㠃ⓗ᪉
ᘧሩ䘋⾜⧠傏0DQQLQJฟ∧♫ⓗઈᕤ㒔䇔Ѫ䘉䇑⟬ᮘ⾜ъ୰୍୭ᚇ᭷ពᛮⓗࡋព傏



๓ゝ

ⓒᑻ➎ཤ᭦䘋୍ṉ傏༑ชᖺ๓凞6SULQJࡊࡊ䘋ධ-DYDᘙਁ亶ᇦ凞┠ḷㆰъ㓗-DYDᘙਁ傏
Ꮽ⏝᭦Ѫㆰঅ䖫㔞㓗ⓗᶍᆺ凞䈕ᶍᆺᇶனㆰঅ⪁ᘧⓗ-DYDሩ㇟凞௨Ṉᣮᡈᙜᰦ㔜㔞㓗ⓗ
ᘙਁᶍᆺ傏

⧠ᅾ凞ᕬ㓿䗷ཤᚇከᖺ凞6SULQJஓਁᕸఋከⓗ∧ᮏ凞ᡃԜྍ௨┳฿6SULQJᅾъ㓗ᓄ⏝ᘙਁ
亶ᇦᕬ㓿᭷ᕧⓗᙳဤຊ傏ሩன᪢ᩘⓗ-DYD亩┠᮶䈤凞Ꮽᑵᇎୖⓗḷ凞ᖼୟሩன୍ல
㿴ⱲᏭᮏ᮶ྲྀ௦ⓗᯫ凞6SULQJஓሩ₇䘋ӗ⏕ᙳဤ傏ấ᪢䰞凞ዴᯝ6SULQJᣮᡈஅ๓
∧ᮏⓗъ㓗-DYD%HDQ凚(-%凛㿴Ⱳⓗ䈍凞⧠ᅾⓗ(-%㿴Ⱳ⫯ᐃྠⓗ୍୭ṧᏊ傏

ణ凞6SULQJᮏ㌟ஓᅾᣢ㔝ᆅ₇ᥦ༖凞Ꮽ୍┤⮴ຊனᑗᅔ䳮ⓗᘙਁ௵࣑䘋⾜ㆰ凞᩿ᆅ
Ѫ-DYDᘙਁேઈᑖ᮶ࡋ᪂ᛶⓗ≉ᛶ傏ᅾ6SULQJ᭱ึᡤᣮᡈⓗ亶ᇦ凞6SULQJᕬ㓿✺伎⊛䘋凞ᾙཬⓗ
Ⱳതᢙᒎ฿-DYDᓄ⏝ᘙਁⓗྛ୭᪉㠃傏

ᅉṈ凞Ѫ㓽6SULQJⓗ⧠≧凞ᡃԜ㟂せሩ䘉ᮏҖ༖㓗傏ᅾᮏҖୖ୍∧ฟ∧฿⧠ᅾⓗชᖺ
䰤凞ਁ⏕ኴከⓗ凞ᅾ䘉୍∧୰ᑗᡤ᭷ⓗਈ㒔ᾰ┏䘋᮶ྍ⬟ⓗ傏䗷凞ᅾ➨�∧ⓗ
傖6SULQJᇎᡈ傗୰凞ᡃ౫↛ໟྵᑾྍ⬟ከⓗෆᐜ傏ୗ㠃ิฟᅾ䘉୍∧୰᪂ቔⓗ୍ல௧ே
ⓗ᪂ෆᐜ凬ཻޤ

純䈳ᇶன-DYDⓗ6SULQJ㓄⨨凞ᇶன-DYDⓗ㓄⨨᪉ชஇྍ௨⏝ᅾᡤ᭷6SULQJᘙਁ亶ᇦஅ୰凭
᮲௳ⓗ㓄⨨௨ཬSURILOH≉ᛶ⬟ཏ䇙6SULQJᅾ㏅⾜ᰦ◴ᐃ䈕⏝ᡈᛛ␎ီல6SULQJ㓄⨨凭
6SULQJ�09&ⓗከ亩ቔ純ᨵၿ凞ᑬࡋᘓ5(67᭹࣑┦යⓗ凭
ᅾ6SULQJᓄ⏝୰⏝7K\PHOHDI᭰௦-63凭
⏝ᇶன-DYDⓗ㓄⨨ྐྵ⏝6SULQJ�6HFXULW\凭
⏝6SULQJ�'DWD凞ᅾ㏅⾜ᰦ⮬ࣘѪ-3$傎0RQJR'%1HR�M⏕ᡂ5HSRVLWRU\ᇎ⧠凭
6SULQJ᪂ᥦ౪ⓗኌ᫂ᘧ㕃Ꮡᨭᣢ凭
ຓ:HE6RFNHW67203凞ᇎ⧠ᘛṉⓗ:HEᾘᜥ凭
6SULQJ�%RRW凞ᨵਈ⏝6SULQJᠿ㿴ࡉⓗ᪂᪉ἲ傏

ዴᯝᅾ6SULQJ᪉㠃䈫⪅ᕬ㓿᭷┦ᙜከ㓿傼ⓗ䈍凞㑣ᑗਁ⧠䘉ல᪂ඖ⣲ሩன⮬ᕫⓗ6SULQJᕤ
ල⟽᮶䈤㠀ᖖ᭷௴٬ⓗ㺕傏ዴᯝ䈫⪅せᏛҐ6SULQJⓗ᪂ᡭ凞㑣ᑵ㉲ୖᏛҐ6SULQJⓗ
୍୭ዲᰦ௦凞䘉ᮏҖᖎຓ䈫⪅㉳ṉ傏

ሩன6SULQJⓗ⏝᮶䈤凞䘉ⓗ◴୍୭௧ேཻޤⓗᰦ௦傏ᅾ䗷ཤⓗ��ᖺ㔛凞ᅾ⏝6SULQJ䘋⾜ᘙ
ਁ௨ཬ㕆அ┦යⓗᩥ❶᪉㠃ᙧᡂ୍⫤ᾉ₻傏ᡃ㏕ཬᚅᆅ┳฿6SULQJ᥋ୗ᮶ல
ொ凕



䈁⪅ᗎ

�ᖺ๓凞᭷ᖾ⪰`ྠᏛྜస⩻䈁傖6SULQJᇎᡈ凚➨�∧凛傗傏�ᖺⓗᰦග䗷ཤ凞ᢏᵟᅾ᩿ਁ
ᒎ凞䘉ᮏҖஓ᥎ฟ᭱᪂ⓗ➨�∧凞亪ᑗ䘉ᮏҖ⩻䈁ᡂྡྷ凞亯ᰦឤ㿹䖫ᯇ䇨ከ傏䈁Җ୍
௳ẚ䖳㎞ⱞⓗᕤస凞ణᅾ䘉�ᖺⓗᰦ䰤ෆ凞ẗᙜ┳฿᭷᭸䘹ᤙᮏҖ᮶ᏛҐ6SULQJ凞⮬ᕫ㿹ᚓ
䘈⻅᭷ᡂᑵឤⓗ傏ᡤ௨凞┳฿ᮏҖⓗ➨�∧ᰦ凞ᡃ㏕ཬᚅᆅ㚄⣔㕆䗁㓖ᐃᮏҖⓗ⩻䈁
ᐅ傏

ᮏҖⓗస⪅&UDLJ�:DOOVඛ⏕凞��ᖺ๓㕆ᮏҖⓗ➨�∧ᘙጞ凞ᣢ㔝ᢕ୍௳ዲ凞㍗㊦ᢏᵟ
ⓗਁᒎ凞᩿ᆅ༖㓗᭦᪂䘉ᮏҖⓗෆᐜ凞ୡ⏺Ⱳതෆ᪢ᩘⓗ-DYDᘙਁ⪅㏻䗷䘉ᮏҖᏛҐᤸ
ᥱ6SULQJᢏᵟ傏

ᮏҖⓗ仈6SULQJᯫ凞༑ከᖺ๓䰞ୡ௨᮶凞Ꮽ୍┤⮴ຊனㆰ-((ᓄ⏝ⓗᘙਁ傏᭱ึⓗ
ᣮᡈ⪅凞฿⧠ᅾ䈨ከḷⓗไᐃ⪅凭Ր㔏ⓗ-((ᓄ⏝凞฿ᩘᤣ傎1R64/傎ъᓄ⏝㞟ᡂ傎ᢈ
༴⌮傎⛣ࣘᘙਁ➼亶ᇦ凞6SULQJ㒔ᅾཧਁᥕᙳဤຊ傏᪂∧ᮏⓗ6SULQJᥦ౪᭦ຍ୳ᐩⓗຌ
⬟凞ణ᭦㔜せⓗ6SULQJᅾᑾ࣎ἲㆰᘙਁேઈⓗ⏝凞ໟᣓ⮬ࣘ㓄⨨傎ᇶன-DYDⓗ㓄⨨凞䘈
᭷⧠ᅾ㉺᮶㉺ཷ฿⅒㏄ⓗ6SULQJ�%RRW傏6SULQJ�%RRWሩ6SULQJᮏ㌟ⓗ୍⛇仐そ㠉凞ణ၏
᭷䘉⛇仐そ凞ᡯᦒ᮶ᘙਁேઈ᭦ከⓗ႐⡡ᯫᮏ㌟ⓗਁᒎ傏

䘉ᮏҖ➨�∧฿➨�∧அᡤ௨䮯┒⾶凞ᅉѪᏭ㍗㊦ᢏᵟⓗਁᒎ凭6SULQJ༑ከᖺ᮶୍┤ཷ
฿-DYDᘙਁ⪅ⓗ㟷ⶀ凞ᅉѪᏭ᩿ᆅ䘋ṉᨵၿ凞ᖼୟඊᣢ᭱ึⓗ┠ḷ凬ㆰъ㓗-DYDⓗ
ᘙਁ傏༴ன୍୭᩿㠉᪂ⓗ亶ᇦ凞ᡃԜᢏᵟேઈఱቍ㟂せዴṈ࿔凞ྈ᭷᩿ᆅỮྲྀ᪂ⓗ▱
䇶凞ᏛҐ᪂ⓗᢏᵟ凞ᡯ⬟ಖ䇱⿕ᰦ௦ᡤῈử傏

ᮏҖᾰ┏6SULQJᯫⓗ䇨ከ亶ᇦ凞᪤᭷᰾ᚰᯫ凞ஓ᭷ྛ⛇ຌ⬟ᢙᒎ凞ᑡⓗྠᏛ᭯㓿ሩᡃ
ゝཬ凞ឤ㿹Җ୰ᡤ䇢㏙ⓗෆᐜ῝ᗘཏ凞ణᡃ୭ே䇔Ѫ凞ሩனᘙ※ᯫⓗᏛҐ凞ᡃԜ᭷
ྠⓗᤸᥱ῝ᗘ凞᭱ึጞⓗ⏝傎㓄⨨凞฿䇮䇑ཎ⌮凞฿※⸱ศᯒ凞୍ᮏҖᚇ䳮㠃㠃ಢ฿῝
ධ㓽ᡤ᭷ⓗෆᐜ凞ణᏭ༷⬟ཏᥦ౪୍୭᪉ྥ凞䇙ᡃԜᣨമ⣴僕῝ධᏛҐ᭦ከⓗ▱䇶傏

䈁Җ༨⏝㔞ⓗъవᰦ䰤凞ᅉṈឤ䉒ᡃⓗ⡡ே凞ᖎᡃᢎᢸ䇨ከᐙ࣑ᑖᏝᏊⓗᕤస凞䘈せ
ឤ䉒ᡃⓗඒᏊ凞ẗኳ┳฿ⓗᡂ䮯䘋ṉ凞㒔䇙ᡃឤ㿹ዴᯝ᠔ᛰⓗ䈍凞䈕⿕ᑠ᭸ლ➗傏

ᑾ⟶ᅾ⩻䈁ⓗ䗷⛬୰凞ᡃຊத㎹฿◴㏻凞ᖼస⪅䘋⾜ᚇከⓗἏ㏻ὶ凞ణ㝈னỈ
ᖹᰦ䰤凞⫯ᐃ䘈᭷䇨ከⓗ㊊ᡈ㓠₃அ༴凞✝ᛒᮇᚅᝍᥦฟព㿱凞ᕼᮃᮏҖ⬟ཏሩᝍ᭷⏝凕
ᝍྍ௨㏻䗷OHYLQ]KDQJ����#����FRP㚄⣔฿ᡃ傏

ᕐছ┘

����ᖺ��᭶ன䘎



⮴䉒

ᅾᮏҖ༳அ๓凞ᅾᮏҖᤉᡰஅ๓凞ᅾᮏҖ⟽அ๓凞ᅾᮏҖ㏅䗃அ๓凞ᅾᮏҖ฿㎹఼ᡭ
㔛அ๓凞ᅾᩚ୭䗷⛬୰凞᭷ᚇከᡭ㒔᭯㓿᥋ゐ䗷Ꮽ傏༶౽఼䰵䈫⭥Ꮚ∧凞┬ཤୖ㠃ᡤ㏙ⓗ
ὶ⛬凞ᅾ఼ᡤୗ䖭ⓗᏐ㢲ୖ౫↛จ㔃╔ᚇከᡭⓗ㎞ࣣࣘ²²㕆䗁傎ᇑ䰵傎ᖅධ௨ཬᰯ
ሩ傏ዴᯝἐ᭷䘉ከேⓗฟ凞䘉ᮏҖஓᑵᏑᅾ傏

㤳ඛ凞ᡃせឤ䉒0DQQLQJ㎞ⱞᕤసⓗẗ୭ே凞ᙜ䘉ᮏҖⓗ䘋ᒎ㏿ᗘἐ᭷㎹฿亴ᮇᰦ凞Ԝ㔉ண
㊊ཏⓗ⪏ᚰ凞ᖼಁᡃᡂ䘉ᮏҖ凬0DUMDQ�%DFH傎0LFKDHO�6WHSKHQV傎&\QWKLD�.DQH傎$QG\
&DUUROO傎%HQMDPLQ�%HUJ傎$O\VRQ�%UHQHU傎'RWWLH�0DULVFR傎0DU\�3LHUJLHV傎-DQHW�9DLO௨ཬᖥྡྷⓗ
ᚇከே傏

Җⓗᰦೃ凞ᑾ᪩仁⦾ⓗ侸┦ᙜ㔜せⓗ凞䘉୍Ⅼᘙਁ䖟௳୍ṧⓗ傏ᙜ䘉ᮏҖ䘈㠀ᖖ
⢒⣁ⓗᰦೃ凞᭷லேᇑ䰵ึ✏ᖼᥦ౪侸凞ᖎຓᮏҖ᭱㓸ᡂᆺ傏せឤ䉒ୗ㠃ⓗே凬%RE
&DVD]]D傎&KDRKR�+VLHK傎&KULVWRSKH�0DUWLQL傎*UHJRU�=XURZVNL傎-DPHV�:ULJKW傎-HHODQL�%DVKD傎-HQV
5LFKWHU傎-RQDWKDQ�7KRPV傎-RVK�+DUW傎.DUHQ�&KULVWHQVRQ傎0DULR�$ULDV傎0LFKDHO�5REHUWV傎3DXO
%DORJK傎5LFDUGR�GD�6LOYD�/LPD傏ᑬせឤ䉒-RKQ�5\DQ凞ᅾᮏҖ๓凞ሩҖ✏䘋⾜㠃ⓗ
ᢏᵟᇑᰯ傏

ᙜ↛凞ᡃせឤ䉒⨾ѭⓗጔᏊ凞ឤ䉒ዯᐜᚸᡃᘙጞ䘉୭᪂ⓗసᕤ⛬凞ឤ䉒ዯᩚ୭䗷⛬୰ᡤ㔉
ணᡃⓗ㰘ບ傏ᡃ῝῝ᆅ⡡╔఼傏

0DLV\0DGL凞ୡ⏺ୖ᭱ྍ⡡ⓗᑠጡፉ凞ឤ䉒఼Ԝⓗᤕᢪ傎⅒➗௨ཬሩᮏҖෆᐜ࡛ฟᚰⓗ㿱
ゎ傏

ሩன6SULQJഒ䱏ⓗྠ凞ᛠ䈤࿔凱఼Ԝኴ㓞凕⬟ཏసѪ᥎ࣘ6SULQJ๓䘋ⓗഒ䱏୰ⓗ୍ઈ凞
ᡃឤ฿㠀ᖖⲰᖾឤ⃭傏఼Ԝቲฟェⓗ᪂ࡋពᙫ䇙ᡃឤ฿ᝤ傏

ឤ䉒ᡃᅾ⏝ᡧ㓴1R�)OXII�-XVW�6WXII䇞ୖ₇䇢ᰦᡤ㐝฿ⓗẗ୭ே傏

᭱ྡྷ凞ឤ䉒3KRHQLFLDQV凞఼Ԝ凚௨ཬ(SFRW凛ኴᲬ凕>�@

>�@傍�3KRHQLFLDQVᣦⓗ䘌ྂᰦ௦ⓗ⭌ᑽᇶே凞Ԝ⿕䇔ѪᏐẕ⣔㔏ⓗࡋᘓ⪅凞ᇶனᏐẕⓗᡤ
᭷⧠௦䈝ゝ㒔⏤Ṉ⾝⏕⪋᮶傏ᅾ㏔᪁ᑽୡ⏺ⓗ(SFRW凞᭷ྡѪ6SDFHVKLS�(DUWKⓗᰦග✸Ბయ傼凞
ᡃԜྍ௨ゎ฿ே㊫ὶⓗশྐ凞⏒⮳⬟ཏᅇ฿⭌ᑽᇶேⓗᰦ௦凞ᅾ䘉ẁ᪑⛬ⓗⓑ୰䘉ṧ
䈤㐨凬ዴᯝ఼㿹ᚓᏛҐᏐẕ䈝ゝᚇᐜ᫆ⓗ䈍凞㑣ឤ䉒⭌ᑽᇶேྱ凞Ԝਁ᫂Ꮽ傏䘉స⪅
ⓗ୍⛇ᗃ㯱䈤ἲ傏²²䈁⪅ὀ



➨�㒊ศ傍6SULQJⓗ᰾ᚰ

6SULQJྍ௨ᚇከ凞ᏭѪъ㓗ᘙਁᥦ౪㔉୳ᐩⓗຌ⬟凞ణ䘉லຌ⬟ⓗᗏቲ㒔౫䎆ன
Ꮽⓗ୩୭᰾ᚰ≉ᛶ凞ஓᑵ౫䎆ὀධ凚GHSHQGHQF\�LQMHFWLRQ凞',凛㠃ྥษ㠃㕆⛬凚DVSHFW�
RULHQWHG�SURJUDPPLQJ凞$23凛傏

సѪᮏҖⓗᘙጞ凞ᅾ➨�❶³6SULQJஅ᪑´୰凞ᡃᑗᛌ㏿㓽୍ୗ6SULQJᯫ凞ໟᣓ6SULQJ�',
$23ⓗᴫ෫凞௨ཬᏭԜዴఱᖎຓ䈫⪅ゎ⪠ᓄ⏝㓴௳ⓗ傏

ᅾ➨�❶³㓄%HDQ´୰凞ᡃԜᑗ῝ධ᥈䇘ዴఱᑗᓄ⏝୰ⓗྛ୭㓴௳ᣞᅾ୍㉳凞䈫⪅ᑗ┳฿
6SULQJᡤᥦ౪ⓗ⮬ࣘ㓄⨨傎ᇶன-DYDⓗ㓄⨨௨ཬ;0/㓄⨨傏

ᅾ➨�❶³㧗㓗㓄´୰凞ᑗ࿌࡛ᇶⓗෆᐜ凞Ѫ䈫⪅ᒎ⧠୍ல᭱6SULQJጾຊⓗᢏᕦᢏ
ᵟ凞ໟᣓ᮲௳㓄傎༴⌮⮬ࣘ㓄ᰦⓗṋѹᛶ傎స⏝ᇦ௨ཬ6SULQJ⾲㎹ᘧ䈝ゝ傏

ᅾ➨�❶³㠃ྥษ㠃ⓗ6SULQJ´୰凞ᒎ♧ዴఱ⏝6SULQJⓗ$23≉ᛶᢕ⣔㔏㓗ⓗ᭹࣑凚ዴᏳ
ᇑ䇑凛ᏭԜᡤ᭹࣑ⓗሩ㇟୰ゎ⪠ฟ᮶傏ᮏ❶ஓѪྡྷ㠃ⓗ➨�❶傎➨��❶➨��❶䬪ෛ凞䘉
ช❶ᑗศ࡛㓽ዴఱᑗ6SULQJ�$23⏝னኌ᫂ᘧᏳ௨ཬ㕃Ꮡ傏



➨�❶傍6SULQJஅ᪑

ᮏ❶ෆᐜ凬

6SULQJⓗEHDQᐜჾ
㓽6SULQJⓗ᰾ᚰᶍඇ
᭦Ѫ純ⓗ6SULQJ⏕ᘱ⣔㔏
6SULQJⓗ᪂ຌ⬟

ሩன-DYD⛬ᗎઈ᮶䈤凞䘉୍୭ᚇዲⓗᰦ௦傏

ᅾ-DYD㏆��ᖺⓗশྐ୰凞Ꮽ㓿শ䗷ᚇዲⓗᰦ௦凞ஓ㓿শ䗷価ཷ䈏ⓗᰦ௦傏ᑾ⟶᭷ᚇከ⢒⣁ⓗ
ᆅ᪉凞ዴDSSOHW傎ъ㓗-DYD%HDQ凚(QWHUSULVH�-DYD%HDQ凞(-%凛傎-DYDᩘᤣሩ㇟凚-DYD�'DWD�2EMHFW凞
-'2凛௨ཬ᪢ᩘⓗ᪥ᚿᯫ凞ణసѪ୍୭ᖹྎ凞-DYDⓗশྐ୳ᐩከᙬⓗ凞᭷ᚇከⓗъ㓗䖟
௳㒔ᇶன䘉୭ᖹྎᯊᘓⓗ傏6SULQJ-DYDশྐ୰ᚇ㔜せⓗ㓴ᡂ㒊ศ傏

ᅾ䈎⏕அึ凞ࡋᘓ6SULQJⓗせ┠ⓗ⏝᮶᭰௦᭦ຍ㔜㔞㓗ⓗъ㓗-DYDᢏᵟ凞ᑬ(-%傏┦
ሩன(-%᮶䈤凞6SULQJᥦ౪᭦ຍ䖫㔞㓗ㆰঅⓗ㕆⛬ᶍᆺ傏Ꮽቔ純ㆰঅ⪁ᘧ-DYDሩ㇟凚3ODLQ
2OG�-DYD�REMHFW凞32-2凛ⓗຌ⬟凞ල༷அ๓ྈ᭷(-%ъ㓗-DYD㿴Ⱳᡯල᭷ⓗຌ
⬟傏

㝶╔ᰦ䰤ⓗ᥎⛣凞(-%௨ཬ-DYD��ъ∧凚-DYD���(QWHUSULVH�(GLWLRQ凞-�((凛ᅾ᩿₇傏(-%⮬㌟
ஓᥦ౪㠃ྥㆰঅ32-2ⓗ㕆⛬ᶍᆺ傏⧠ᅾ凞(-%ஓ㔗⏝౫䎆ὀධ凚'HSHQGHQF\�,QMHFWLRQ凞',凛
㠃ྥษ㠃㕆⛬凚$VSHFW�2ULHQWHG�3URJUDPPLQJ凞$23凛ⓗ⌮ᛕ凞䘉ấ᪢䰞ཷ฿6SULQJᡂຌⓗ
ྐྵਁ傏

ᑾ⟶-�((凚⧠ᅾ⛠அѪ-((凛⬟ཏ㉲ୖ6SULQJⓗṉఆ凞ణ6SULQJஓἐ᭷Ṇ๓䘋傏6SULQJ㔗㔝ᅾ
亶ᇦਁᒎ凞⪋-((ࡊࡊࡉᘙጞᾙཬ䘉ல亶ᇦ凞ᡈ⪅䘈ἐ᭷ᘙጞᅾ䘉ல亶ᇦⓗࡋ᪂傏⛣ࣘ
ᘙਁ傎♫$3,㞟ᡂ傎1R64/ᩘᤣᓃ傎ப䇑⟬௨ཬᩘᤣ㒔6SULQJṇᅾᾙ㊊ࡋ᪂ⓗ亶ᇦ傏
6SULQJⓗ๓ᬒ౫↛ᚇ⨾ዲ傏

ṇዴᡃஅ๓ᡤゝ凞ሩன-DYDᘙਁ⪅᮶䈤凞䘉୍୭ᚇዲⓗᰦ௦傏

ᮏҖሩ6SULQJ䘋⾜◊✲凞ᅾ䘉୍❶୰凞ᡃԜᑗᅾ䖳Ѫᏹ㿲ⓗቲ㠃ୖ㓽6SULQJ凞䇙఼ሩ
6SULQJொ᭷┤㿲ⓗయ傼傏ᮏ❶ᑗ䇙䈫⪅ሩ6SULQJᡤゎ෩ⓗྛ㊫䰞仈᭷୍୭Ύᬓⓗ䇔䇶凞ྠ
ᰦѪ❶ዛᐃᇶ傏

���傍ㆰ-DYDᘙਁ

6SULQJ୍୭ᘙ※ᯫ凞᭱᪩⏤5RG�-RKQVRQࡋᘓ凞ᖼᅾ傖([SHUW�2QH�RQ�2QH凬-�((�'HVLJQ�DQG
'HYHORSPHQW傗凚KWWS���DP]Q�FRP����������凛䘉ᮏⴭస୰䘋⾜㓽傏6SULQJѪゎ෩ъ㓗ᓄ
⏝ᘙਁⓗኞᵲᛶ⪋ࡋᘓⓗ凞⏝6SULQJྍ௨䇙ㆰঅⓗ-DYD%HDQᇎ⧠அ๓ྈ᭷(-%ᡯ⬟ᡂⓗ
傏ణ6SULQJӵӵᒁ㝈ன᭹࣑ჾ➃ᘙਁ凞௵ఱ-DYDᓄ⏝㒔⬟ᅾㆰঅᛶ傎ྍ⍻䈅ᛶᯇ⪠ྜ➼
᪉㠃6SULQJ୰㧧┈傏

http://amzn.com/076454385


EHDQⓗྛ⛇ྡ⛠««㲭↛6SULQJ⏝EHDQᡈ⪅-DYD%HDQ᮶⾲♧ᓄ⏝㓴௳凞ణᖼព╔6SULQJ㓴
௳ᚲ享せ㑂ᚠ-DYD%HDQ㿴Ⱳ傏୍୭6SULQJ㓴௳ྍ௨௵ఱᙧᘧⓗ32-2傏ᅾᮏҖ୰凞ᡃ㔗⏝
-DYD%HDQⓗᗅἷᐃѹ凞༶32-2ⓗྠѹ䇽傏

㓥㿸Җ凞䈫⪅ਁ⧠6SULQJ�ྍ௨㠀ᖖከⓗ傏ణᖂ᰿㔃ᗏ凞ᨭᧇ6SULQJⓗӵӵᑡ䇨ⓗ
ᇶᮏ⌮ᛕ凞ᡤ᭷ⓗ⌮ᛕ㒔ྍ௨㏣⁋฿6SULQJ᭱᰿ᮏⓗୖ凬ㆰ-DYDᘙਁ傏

䘉୍୭䜁㔜ⓗᢎ䈪傏䇨ከᯫ㒔ኌ⛠ᅾ᯾ல᪉㠃ㆰ凞ణ6SULQJⓗ┠ḷ⮴ຊன᪉
ⓗㆰ-DYDᘙਁ傏䘉࣯ᚲᘬฟ᭦ከⓗゎ䟺凞6SULQJዴఱㆰ-DYDᘙਁⓗ凱

Ѫ㝆ప-DYDᘙਁⓗኞᵲᛶ凞6SULQJ㔗ྲྀ௨ୗ�⛇ය䭞⟇␎凬

ᇶன32-2ⓗ䖫㔞㓗᭱ᑠධᛶ㕆⛬凭
㏻䗷౫䎆ὀධ㠃ྥ᥋ཱྀᇎ⧠ᯇ⪠ྜ凭
ᇶனษ㠃ᜟ䘋⾜ኌ᫂ᘧ㕆⛬凭
㏻䗷ษ㠃ᶍᯈᑡṧᯈᘧ௦⸱傏

ชஇ6SULQJᡤⓗ௵ఱ㒔ྍ௨㏣⁋฿ୖ㏙ⓗ୍᮲ᡈከ᮲⟇␎傏ᅾᮏ❶ⓗ㒊ศ凞ᡃᑗ㏻
䗷ලయⓗ䘋୍ṉ䱀㏙䘉ல⌮ᛕ凞௨Ṉ᮶䇱᫂6SULQJዴఱ⨾ށ⧠Ꮽⓗᢎ䈪ⓗ凞ஓᑵㆰ
-DYDᘙਁ傏䇙ᡃԜඛᇶன32-2ⓗ᭱ᑠධᛶ㕆⛬ᘙጞ傏

�����傍⃭ਁ32-2ⓗ₯⬟

ዴᯝ఼-DYD㕆⛬᭷୍ẁᰦ䰤凞㑣఼ᡈ䇨ਁ⧠凚ྍ⬟఼ஓᇎ䱵⏝䗷凛ᚇከᯫ㏻䗷
純㏕ᓄ⏝㔗ᢎᏭԜⓗ㊫ᡈᇎ⧠ᏭԜⓗ᥋ཱྀ⪋ሬ⮴ᓄ⏝ᯫ㔁Ṛ傏୍୭ᆺⓗᏊ(-%��
ᰦ௦ⓗ᪢≧ᘱ䈍EHDQ傏᪩ᮇⓗ(-%୍୭ᚇᐜ᫆฿ⓗᏊ凞䗷䘉⛇ධᘧⓗ㕆⛬᪉ᘧᅾ
᪩ᮇ∧ᮏⓗ6WUXWV傎:HE:RUN傎7DSHVWU\௨ཬ᪢ᩘⓗ-DYD㿴Ⱳᯫ୰㒔⬟┳฿傏

6SULQJ➂ຊ㑊චᅉ⮬㌟ⓗ$3,⪋ᘝ఼ⓗᓄ⏝௦⸱傏6SULQJ純㏕఼ᇎ⧠6SULQJ㿴Ⱳⓗ᥋ཱྀᡈ
㔗ᢎ6SULQJ㿴Ⱳⓗ㊫凞┦凞ᅾᇶன6SULQJᯊᘓⓗᓄ⏝୰凞Ꮽⓗ㊫㏻ᖖἐ᭷௵ఱ㏠⾲఼᫂⏝
6SULQJ傏᭱ᆗⓗ൪ᬒ凞୍୭㊫ᡈ䇨⏝6SULQJὀゎ凞ణᏭ౫ᪧ32-2傏

ጉѮ୭Ꮚ凞䈧ཧ⪃ୗ㠃ⓗ+HOOR:RUOG%HDQ㊫凬

⛬ᗎΎঅ���傍6SULQJᅾ+HOOR:RUOG%HDQୖ᭷௵ఱྜ⌮ⓗせồ

ྍ௨┳฿凞䘉୍୭ㆰঅᬑ㏻ⓗ-DYD㊫²²32-2傏ἐ᭷௵ఱᆅ᪉⾲᫂Ꮽ୍୭6SULQJ㓴௳傏
6SULQJⓗ㠀ධ㕆⛬ᶍᆺព╔䘉୭㊫ᅾ6SULQJᓄ⏝㠀6SULQJᓄ⏝୰㒔ྍ௨ਁᥕྠṧⓗస
⏝傏

ᑾ⟶ᙧᘧ┳㉳᮶ᚇㆰঅ凞ణ32-2୍ṧྍ௨ල᭷㨱ຊ傏6SULQJ䍻ண32-2㨱ຊⓗ᪉ᘧஅ୍ᑵ㏻



䗷',᮶㓄ᏭԜ傏䇙ᡃԜ┳┳',ዴఱᖎຓᓄ⏝ሩ㇟ᙼṈஅ䰤ಖᣢᯇᩓ⪠ྜⓗ傏

�����傍౫䎆ὀධ

౫䎆ὀධ䘉୭䇽䇙ேᮃ⪋⏕⏽凞⧠ᅾᕬ㓿₇ਈᡂ୍亩ኞᵲⓗ㕆⛬ᢏᕦᡈ䇮䇑ᶍᘧ⌮ᛕ傏ణ
ᇎ䇱᫂凞౫䎆ὀධᖼീᏭྶୖཤ㑣ኞᵲ傏ᅾ亩┠୰ᓄ⏝',凞఼ਁ⧠఼ⓗ௦⸱ਈᚓᘛᖖ
ㆰঅᖼୟ᭦ᐜ᫆⌮ゎ⍻䈅傏

',ຌ⬟ዴఱᇎ⧠ⓗ

௵ఱ୍୭᭷ᇎ䱵ពѹⓗᓄ⏝凚⫯ᐃẚ+HOOR�:RUOG♧᭦ኞᵲ凛㒔⏤୩୭ᡈ⪅᭦ከⓗ㊫㓴ᡂ凞
䘉ல㊫┦அ䰤䘋⾜ॿస᮶ᡂ≉ᐃⓗъ࣑䙫䗁傏ᣨ↷Ր㔏ⓗἲ凞ẗ୭ሩ㇟䍏䍓⟶⌮⮬
ᕫ┦ॿసⓗሩ㇟凚༶Ꮽᡤ౫䎆ⓗሩ㇟凛ⓗᘬ⏝凞䘉ᑗሬ⮴㧗ᗘ⪠ྜ䳮௨⍻䈅ⓗ௦⸱傏

Ѯ୭Ꮚ凞⪃㲁ୗ⛬ᗎΎঅ���ᡤᒎ⧠ⓗ.QLJKW㊫傏

⛬ᗎΎঅ���傍'DPVHO5HVFXLQJ.QLJKWྈ⬟ᢗ⾜5HVFXH'DPVHO4XHVW᥈䲙௵࣑

ྍ௨┳฿凞'DPVHO5HVFXLQJ.QLJKWᅾᏭⓗᯊ㐀ภᩘ୰⮬⾜ࡋᘓ5HVFXH
'DPVHO4XHVW傏䘉ᚓ'DPVHO5HVFXLQJ.QLJKW㍗ᐦᆅ5HVFXH'DPVHO4XHVW⪠ྜ฿
୍㉳凞ᅉṈᯉᆅ㝈ไ䘉୭僁ኈᢗ⾜᥈䲙ⓗ⬟ຊ傏ዴᯝ୍୭ᑡዪ㟂せᩆ凞䘉୭僁ኈ⬟ཏ
ྊஅ༶᮶傏ణዴᯝ୍᮲ᚦ嗉㟂せᵰᤶ凞ᡈ⪅୍୭ശᱏ««仍««㟂せ┊㉳᮶凞㑣䘉୭僁ኈ
ᑵ⡡Ⳙ⬟ຓ傏

᭦⣆⢽ⓗ凞Ѫ䘉୭'DPVHO5HVFXLQJ.QLJKW㕆অඖ⍻䈅ᑗฟወᆅᅔ䳮傏ᅾ䘉ṧⓗ୍୭
⍻䈅୰凞఼ᚲ享ಖ䇱ᙜ僁ኈⓗHPEDUN2Q4XHVW��᪉ἲ⿕䈳⏝ⓗᰦೃ凞᥈䲙ⓗHPEDUN��᪉ἲ
ஓせ⿕䈳⏝傏ణἐ᭷୍୭ㆰঅ᫂ⓗ᪉ᘧ⬟ཏᇎ⧠䘉୍Ⅼ傏ᚇ䚇
᠍凞'DPVHO5HVFXLQJ.QLJKWᑗ᪢ἲ䘋⾜⍻䈅傏

⪠ྜල᭷୩㠃ᛶ凚WZR�KHDGHG�EHDVW凛傏୍᪉㠃凞㍗ᐦ⪠ྜⓗ௦⸱䳮௨⍻䈅傎䳮௨ኞ⏝傎䳮௨⌮
ゎ凞ᖼୟᆺᆅ⾲⧠ฟ³ᡴᆅ㰡´ᘧⓗEXJ≉ᛶ凚ಟኞ୍୭EXJ凞ᑗฟ⧠୍୭ᡈ⪅᭦ከ᪂ⓗEXJ凛傏
྄୍᪉㠃凞୍ᐃ⛬ᗘⓗ⪠ྜཪᚲ享ⓗ²²ἐ᭷⪠ྜⓗ௦⸱ொஓ傏Ѫᡂ᭷
ᇎ䱵ពѹⓗຌ⬟凞ྠⓗ㊫ᚲ享௨㏧ᙜⓗ᪉ᘧ䘋⾜傏ᙫ⪋ゝஅ凞⪠ྜᚲ享ⓗ凞ణᓄᙜ⿕
ᑠᚰ䉘ៅᆅ⟶⌮傏



㏻䗷',凞ሩ㇟ⓗ౫䎆ය⣔ᑗ⏤⣔㔏୰䍏䍓ॿ䈳ྛሩ㇟ⓗ➨୕᪉㓴௳ᅾࡋᘓሩ㇟ⓗᰦೃ䘋⾜䇮
ᐃ傏ሩ㇟᪢㟂⮬⾜ࡋᘓᡈ⟶⌮ᏭԜⓗ౫䎆ය⣔凞ዴമ���ᡤ♧凞౫䎆ය⣔ᑗ⿕⮬ࣘὀධ฿㟂せ
ᏭԜⓗሩ㇟ᙜ୰ཤ傏

മ���傍౫䎆ὀධᑗᡤ౫䎆ⓗය⣔⮬ࣘ㔉┠ḷሩ㇟凞⪋䇙ሩ㇟⮬ᕫཤ㧧ྲྀ౫䎆

Ѫᒎ♧䘉୍Ⅼ凞䇙ᡃԜ┳୍┳⛬ᗎΎঅ���୰ⓗ%UDYH.QLJKW凞䘉୭僁ኈӵຬᩒ凞⪋ୟ⬟
ᣮᡈ௵ఱᙧᘧⓗ᥈䲙傏

⛬ᗎΎঅ���傍%UDYH.QLJKW㊊ཏ⅋άྍ௨᥋ཷ௵ఱ䍻ணⓗ᥈䲙௵࣑

ᡃԜྍ௨┳฿凞ྠனஅ๓ⓗ'DPVHO5HVFXLQJ.QLJKW凞%UDYH.QLJKWἐ᭷⮬⾜ࡋᘓ᥈䲙
సѪᯊ㐀ჾཧᩘՐධ傏䘉౫䎆ὀධⓗ᪉ᘧஅ୍凞༶ᯊ㐀࣑௵凞⪋ᅾᯊ㐀ⓗᰦೃᢕ᥈䲙࣑௵
ჾὀධ凚FRQVWUXFWRU�LQMHFWLRQ凛傏

᭦㔜せⓗ凞Րධⓗ᥈䲙㊫ᆺ4XHVW凞ஓᑵᡤ᭷᥈䲙௵࣑㒔ᚲ享ᇎ⧠ⓗ୍୭᥋ཱྀ傏ᡤ
௨凞%UDYH.QLJKW⬟ཏဤᓄ5HVFXH'DPVHO4XHVW傎�6OD\'UDJRQ4XHVW傎�0DNH5RXQG
7DEOH5RXQGHU4XHVW➼௵ពⓗ4XHVWᇎ⧠傏

䘉㔛ⓗせⅬ%UDYH.QLJKWἐ᭷௵ఱ≉ᐃⓗ4XHVWᇎ⧠ਁ⏕⪠ྜ傏ሩᏭ᮶䈤凞⿕せồᣮᡈ
ⓗ᥈䲙௵࣑ྈせᇎ⧠4XHVW᥋ཱྀ凞㑣ලయီ⛇㊫ᆺⓗ᥈䲙ᑵ᪢ය㍗せ傏䘉ᑵ',ᡤ
ᑖ᮶ⓗ᭱ᨲ┈²²ᯇ⪠ྜ傏ዴᯝ୍୭ሩ㇟ྈ㏻䗷᥋ཱྀ凚⪋ලయᇎ⧠ᡈึጞ䗷⛬凛᮶⾲
᫂౫䎆ය⣔凞㑣䘉⛇౫䎆ᑵ⬟ཏᅾሩ㇟ᮏ㌟ấ▱ⓗ෫ୗ凞⏝ྠⓗලయᇎ⧠䘋⾜᭰
ᦒ傏

ሩ౫䎆䘋⾜᭰ᦒⓗ୍୭᭱ᖖ⏝᪉ἲᑵᅾ⍻䈅ⓗᰦೃ⏝PRFNᇎ⧠傏ᡃԜ᪢ἲศᆅ⍻䈅



'DPVHO5HVFXLQJ.QLJKW凞ᅉѪᏭ㍗⪠ྜⓗ凭ణྍ௨䖫ᯇᆅ⍻䈅%UDYH.QLJKW凞ྈ㟂
㔉Ꮽ୍୭4XHVWⓗPRFNᇎ⧠༶ྍ凞ዴ⛬ᗎΎঅ���ᡤ♧傏

⛬ᗎΎঅ���傍Ѫ⍻䈅%UDYH.QLJKW凞㟂せὀධ୍୭PRFN�4XHVW

఼ྍ௨⏝PRFNᯫ0RFNLWRཤࡋᘓ୍୭4XHVW᥋ཱྀⓗPRFNᇎ⧠傏㏻䗷䘉୭PRFNሩ㇟凞ᑵྍ௨
ᘓ୍୭᪂ⓗ%UDYH.QLJKWᇎ凞ᖼ㏻䗷ᯊ㐀ჾὀධ䘉୭PRFN�4XHVW傏ᙜ䈳ࡋ
⏝HPEDUN2Q4XHVW��᪉ἲᰦ凞఼ྍ௨せồ0RFNLWRᯫ傼䇱4XHVWⓗPRFNᇎ⧠ⓗHPEDUN��
᪉ἲӵӵ⿕䈳⏝୍ḟ傏

ᑗ4XHVWὀධ฿.QLJKW୰

⧠ᅾ%UDYH.QLJKW㊫ྍ௨᥋ཷ఼Ր䙂㔉Ꮽⓗ௵ព୍⛇4XHVWⓗᇎ⧠凞ణ䈕ᛠṧᢕ≉ᐃⓗ
4XHU\ᇎ⧠Ր㔉Ꮽ࿔凱䇮凞ᕼᮃ%UDYH.QLJKWᡤせ䘋⾜᥈䲙௵࣑ᵰṚ୍ྈ嗉凞㑣⛬
ᗎΎঅ���୰ⓗ6OD\'UDJRQ4XHVWஓ䇨ྜ㏧ⓗ傏

⛬ᗎΎঅ���傍6OD\'UDJRQ4XHVWせὀධ฿%UDYH.QLJKW୰ⓗ4XHVWᇎ⧠

ᡃԜྍ௨┳฿凞6OD\'UDJRQ4XHVWᇎ⧠4XHVW᥋ཱྀ凞䘉ṧᏭᑵ㏧ྜὀධ฿%UDYH.QLJKW
୰ཤ傏ⓗ-DYDධ䰘ṧ᭷ᡤྠ凞6OD\'UDJRQ4XHVWἐ᭷
⏝6\VWHP�RXW�SULQWOQ��凞⪋ᅾᯊ㐀᪉ἲ୰䈧ồ୍୭᭦Ѫ㏻⏝ⓗ3ULQW6WUHDP傏䘉㔛
᭱ⓗ䰞仈ᅾன凞ᡃԜ䈕ዴఱᑗ6OD\'UDJRQ4XHVW㔉%UDYH.QLJKW࿔凱ཪዴఱ
ᑗ3ULQW6WUHDP㔉6OD\'UDJRQ4XHVW࿔凱



⏝ᘓᓄ⏝㓴௳அ䰤ॿసⓗ⾜Ѫ㏻ᖖ⛠Ѫ㓄凚ZLULQJ凛傏6SULQJ᭷ከ⛇㓄EHDQⓗ᪉ᘧ凞㔗ࡋ
;0/ᚇᖖ㿱ⓗ୍⛇㓄᪉ᘧ傏⛬ᗎΎঅ���ᒎ⧠୍୭ㆰঅⓗ6SULQJ㓄⨨ᩥ௳凬NQLJKWV�[PO凞
䈕㓄⨨ᩥ௳ᑗ%UDYH.QLJKW傎6OD\'UDJRQ4XHVW3ULQW6WUHDP㓄฿୍㉳傏

⛬ᗎΎঅ���傍⏝6SULQJᑗ6OD\'UDJRQ4XHVWὀධ฿%UDYH.QLJKW୰

ᅾ䘉㔛凞%UDYH.QLJKW6OD\'UDJRQ4XHVW⿕ኌ᫂Ѫ6SULQJ୰ⓗEHDQ傏ᑵ%UDYH.QLJKW
EHDQ᮶䇢凞Ꮽᅾᯊ㐀ᰦՐධሩ6OD\'UDJRQ4XHVW�EHDQⓗᘬ⏝凞ᑗసѪᯊ㐀ჾཧᩘ傏
ྠᰦ凞6OD\'UDJRQ4XHVW�EHDQⓗኌ᫂⏝6SULQJ⾲㎹ᘧ䈝ゝ凚6SULQJ�([SUHVVLRQ
/DQJXDJH凛凞ᑗ6\VWHP�RXW凚䘉୍୭3ULQW6WUHDP凛Րධ฿6OD\'UDJRQ4XHVWⓗᯊ㐀
ჾ୰傏

ዴᯝ;0/㓄⨨➢ྜ఼ⓗ႐ዲⓗ䈍凞6SULQJ䘈ᨭᣢ⏝-DYD᮶ᥥ㏙㓄⨨傏ẚዴ凞⛬ᗎΎঅ���ᒎ
⧠ᇶன-DYDⓗ㓄⨨凞Ꮽⓗຌ⬟⛬ᗎΎঅ���┦ྠ傏

⛬ᗎΎঅ���傍6SULQJᥦ౪ᇶன-DYDⓗ㓄⨨凞ྍసѪ;0/ⓗ᭰௦᪉



⟶఼⏝ⓗᇶன;0/ⓗ㓄⨨䘈ᇶன-DYDⓗ㓄⨨凞',ᡤᑖ᮶ⓗᨲ┈㒔┦ྠⓗ傏ᑾ⟶
%UDYH.QLJKW౫䎆ன4XHVW凞ణᏭᖼ▱㐨Ր䙂㔉Ꮽⓗொ㊫ᆺⓗ4XHVW凞ஓ▱㐨䘉
୭4XHVW᮶⮬ီ㔛傏அ㊫ఝ凞6OD\'UDJRQ4XHVW౫䎆ன3ULQW6WUHDP凞ణᅾ㕆⸱ᰦᏭ
ᖼ㟂せ▱㐨䘉୭3ULQW6WUHDPொṧᏊⓗ傏ྈ᭷6SULQJ㏻䗷Ꮽⓗ㓄⨨凞⬟ཏゎ䘉ல㓴
ᡂ㒊ศዴఱ㓄㉳᮶ⓗ傏䘉ṧⓗ䈍凞ᑵྍ௨ᅾᨵਈᡤ౫䎆ⓗ㊫ⓗ෫ୗ凞ಟᨵ౫䎆ය⣔傏

䘉୭ṧᒎ⧠ᅾ6SULQJ୰㓄EHDQⓗ୍⛇ㆰঅ᪉ἲ傏䉘䇠⧠ᅾせ䗷ከයὀ㓶㢲傏➨�❶ᡃ
Ԝ῝ධ䇢ゎ6SULQJⓗ㓄⨨ᩥ௳凞ྠᰦ䘈ゎ6SULQJ㓄EHDQⓗ᪉ᘧ凞⏒⮳ໟᣓ୍⛇䇙
6SULQJ⮬ࣘਁ⧠EHDQᖼᅾ䘉லEHDQஅ䰤ᘓ❧ය㚄ය⣔ⓗ᪉ᘧ傏

⧠ᅾᕬ㓿ኌ᫂%UDYH.QLJKW4XHVWⓗය⣔凞᥋ୗ᮶ᡃԜྈ㟂せ䖭;0/㓄⨨ᩥ௳凞ᖼᢕ
ᓄ⏝ྐྵࣘ㉳᮶傏

㿲ᐹᏭዴఱᕤస

6SULQJ㏻䗷ᓄ⏝ୖୗᩥ凚$SSOLFDWLRQ�&RQWH[W凛䖭EHDQⓗᐃѹᖼᢕᏭԜ㓴㉳᮶傏6SULQJᓄ⏝ୖ
ୗᩥᵳ䍏䍓ሩ㇟ⓗࡋᘓ㓴傏6SULQJ⮬ᑖከ⛇ᓄ⏝ୖୗᩥⓗᇎ⧠凞ᏭԜஅ䰤せⓗ༊࡛
ӵӵᅾனዴఱຍ䖭㓄⨨傏

ᅉѪNQLJKWV�[PO୰ⓗEHDQ⏝;0/ᩥ௳䘋⾜㓄⨨ⓗ凞ᡤ௨䘹ᤙ

&ODVV3DWK;PO$SSOLFDWLRQ&RQWH[W>�@సѪᓄ⏝ୖୗᩥ┦ሩẚ䖳ྜ㏧ⓗ傏䈕㊫ຍ䖭
னᓄ⏝⛬ᗎ㊫㊰ᚄୗⓗ୍୭ᡈከ୭;0/㓄⨨ᩥ௳傏⛬ᗎΎঅ���୰ⓗPDLQ��᪉ἲ䈳
⏝&ODVV3DWK;PO$SSOLFDWLRQ&RQWH[Wຍ䖭NQLJKWV�[PO凞ᖼ㧧ᚓ.QLJKWሩ㇟ⓗᘬ⏝傏

⛬ᗎΎঅ���傍.QLJKW0DLQ�MDYDຍ䖭ໟྵ.QLJKWⓗ6SULQJୖୗᩥ

䘉㔛ⓗPDLQ��᪉ἲᇶனNQLJKWV�[POᩥ௳ࡋᘓ6SULQJᓄ⏝ୖୗᩥ傏㝶ྡྷᏭ䈳⏝䈕ᓄ⏝ୖୗᩥ
㧧ྲ୍ྀ୭,'ѪNQLJKWⓗEHDQ傏ᚓ฿.QLJKWሩ㇟ⓗᘬ⏝ྡྷ凞ྈ㟂ㆰঅ䈳⏝HPEDUN2Q4XHVW��᪉
ἲᑵྍ௨ᢗ⾜ᡤ䍻ணⓗ᥈䲙௵࣑傏ὀព䘉୭㊫▱㐨ᡃԜⓗⱥ㞝僁ኈ᥋ཷီ⛇᥈䲙௵
凞⪋ୟἐ᭷ព䇶฿䘉⏤%UDYH.QLJKW᮶ᢗ⾜ⓗ傏ྈ᭷NQLJKWV�[POᩥ௳▱㐨ီ୭僁ኈ࣑
ᢗ⾜ီ⛇᥈䲙௵࣑傏

㏻䗷♧ᡃԜሩ౫䎆ὀධ䘋⾜୍୭ᛌ㏿㓽傏㓥㿸Җ凞఼ᑗሩ౫䎆ὀධ᭷᭦ከⓗ䇔䇶傏ዴ
ᯝ఼ゎ᭦ከයன౫䎆ὀධⓗಙᜥ凞ᡃ᥎Ⲧ䰵䈫'KDQML�5��3UDVDQQDⓗ傖'HSHQGHQF\



,QMHFWLRQ傗凞䈕ⴭసそ┏౫䎆ὀධⓗᡤ᭷ෆᐜ傏

⧠ᅾ䇙ᡃԜයὀ6SULQJㆰ-DYDᘙਁⓗୗ୍୭⌮ᛕ凬ᇶனษ㠃䘋⾜ኌ᫂ᘧ㕆⛬傏

�����傍ᓄ⏝ษ㠃

',⬟ཏ䇙┦ॿసⓗ䖟௳㓴௳ಖᣢᯇᩓ⪠ྜ凞⪋㠃ྥษ㠃㕆⛬凚DVSHFW�RULHQWHG�SURJUDPPLQJ凞
$23凛ඔ䇨఼ᢕ㐢ᕸᓄ⏝ྛ༴ⓗຌ⬟ศ⚹ฟ᮶ᙧᡂྍ㔜⏝ⓗ㓴௳傏

㠃ྥษ㠃㕆⛬  ⿕ᐃѹѪಁ䖟௳⣔㔏ᇎ⧠යὀⅬⓗศ⚹୍亩ᢏᵟ傏⣔㔏⏤䇨ከྠⓗ㓴
௳㓴ᡂ凞ẗ୍୭㓴௳ྛ䍏䍓୍ඇ≉ᐃຌ⬟傏㝖ᇎ⧠⮬㌟᰾ᚰⓗຌ⬟அእ凞䘉ல㓴௳䘈㓿ᖖᢎ
ᢸ╔仍እⓗ㙼䍓傏䈨ዴ᪥ᚿ傎࣑⟶⌮Ᏻ䘉ṧⓗ⣔㔏᭹࣑㓿ᖖ⼥ධ฿⮬㌟ල᭷᰾ᚰъ࣑
䙫䗁ⓗ㓴௳୰ཤ凞䘉ல⣔㔏᭹࣑㏻ᖖ⿕⛠ѪᶓษයὀⅬ凞ᅉѪᏭԜ㊬㉺⣔㔏ⓗከ୭㓴௳傏

ዴᯝᑗ䘉லයὀⅬศᩓ฿ከ୭㓴௳୰ཤ凞఼ⓗ௦⸱ᑗᑖ᮶㔜ⓗኞᵲᛶ傏

ᇎ⧠⣔㔏යὀⅬຌ⬟ⓗ௦⸱ᑗ㔜ኞฟ⧠ᅾከ୭㓴௳୰傏䘉ព╔ዴᯝ఼せᨵਈ䘉லය
ὀⅬⓗ䙫䗁凞ᚲ享ಟᨵྛ୭ᶍඇ୰ⓗ┦යᇎ⧠傏༶఼ᢕ䘉லයὀⅬᢳ㇟Ѫ୍୭⊂❧ⓗ
ᶍඇ凞ᶍඇྈ䈳⏝Ꮽⓗ᪉ἲ凞ణ᪉ἲⓗ䈳⏝䘈㔜ኞฟ⧠ᅾྛ୭ᶍඇ୰傏
㓴௳ᅉѪ㑣ல⮬㌟᰾ᚰъ࣑᪢යⓗ௦⸱⪋ਈᚓΰ傏୍୭ྥᆅᆎ⡙ቔຍᆅᆎ᮲┠ⓗ
᪉ἲᓄ䈕ྈයὀዴఱῧຍᆅᆎ凞⪋ᓄ䈕යὀᏭᏳⓗᡈ⪅ྰ㟂せᨭᣢ࣑傏

മ���ᒎ♧䘉⛇ኞᵲᛶ傏ᕥ䗩ⓗъ࣑ሩ㇟⣔㔏㓗᭹࣑㔃ྜᚓ䗷ன㍗ᐦ傏ẗ୭ሩ㇟ణせ▱
㐨Ꮽ㟂せ䇠᪥ᚿ傎䘋⾜Ᏻ᥍ไཧ࣑凞䘈せӢ⮬ᢗ⾜䘉ல᭹࣑傏

മ���傍ᅾᩚ୭⣔㔏ෆ凞යὀⅬ凚ዴ᪥ᚿᏳ凛
ⓗ䈳⏝㓿ᖖᩓᕸ฿ྛ୭ᶍඇ୰凞⪋䘉லයὀⅬᖼᶍඇⓗ᰾ᚰъ࣑

$23⬟ཏ䘉ல᭹࣑ᶍඇ凞ᖼ௨ኌ᫂ⓗ᪉ᘧᑗᏭԜᓄ⏝฿ᏭԜ㟂せᙳဤⓗ㓴௳୰ཤ傏ᡤ㐀
ᡂⓗ㔃ᯝᑵ䘉ல㓴௳ල᭷᭦㧗ⓗෆ⪹ᛶᖼୟ᭦ຍයὀ⮬㌟ⓗъ࣑凞㟂せゎᾙ
ཬ⣔㔏᭹࣑ᡤᑖ᮶ኞᵲᛶ傏ᙫஅ凞$23⬟ཏ◴ಖ32-2ⓗㆰঅᛶ傏

ዴമ���ᡤ♧凞ᡃԜྍ௨ᢕษ㠃㇟Ѫそ┏ᅾᚇከ㓴௳அୖⓗ୍୭እ傏ᓄ⏝⏤㑣லᇎ⧠ྛ
⮬ъ࣑ຌ⬟ⓗᶍඇ㓴ᡂⓗ傏ຓ$23凞ྍ௨⏝ྛ⛇ຌ⬟ቲཤໟ々᰾ᚰъ࣑ቲ傏䘉லቲ௨ኌ᫂
ⓗ᪉ᘧ⅋άᆅᓄ⏝฿⣔㔏୰凞఼ⓗ᰾ᚰᓄ⏝⏒⮳᰿ᮏ▱㐨ᏭԜⓗᏑᅾ傏䘉୍୭㠀ᖖ純



ⓗ⌮ᛕ凞ྍ௨ᑗᏳ傎࣑᪥ᚿයὀⅬ᰾ᚰъ࣑䙫䗁┦ศ⚹傏

മ���傍⏝$23凞⣔㔏ⱲതෆⓗයὀⅬそ┏ᅾᏭԜᡤᙳဤ㓴௳அୖ

Ѫ♧Ⱳᅾ6SULQJ୰ዴఱᓄ⏝ษ㠃凞䇙ᡃԜ㔜᪂ᅇ฿僁ኈⓗᏊ凞ᖼѪᏭῧຍ୍୭ษ㠃傏

$23ᓄ⏝

ẗ୍୭ே㒔⇍▱僁ኈᡤⓗ௵ఱ凞䘉ᅉѪྫྷ䈇ே⏝䈇ḷ䇠䖭僁ኈⓗ㏠ᖼᑗ䘋
⾜Րၐ傏䇮ᡃԜ㟂せ⏝ྫྷ䈇ே䘉୭᭹࣑㊫᮶䇠䖭僁ኈⓗᡤ᭷㏠傏⛬ᗎΎঅ���ᒎ♧
ᡃԜ⏝ⓗ0LQVWUHO㊫傏

⛬ᗎΎঅ���傍ྫྷ䈇ே୰ୡ㓚ⓗ㡢Ҁ䇠ᖅჾ

ṇዴ఼ᡤ┳฿ⓗ㑣ṧ凞0LQVWUHOྈ᭷୩୭᪉ἲⓗㆰঅ㊫傏ᅾ僁ኈᢗ⾜ẗ୍୭᥈䲙௵࣑அ
๓凞VLQJ%HIRUH4XHVW��᪉ἲ⿕䈳⏝凭ᅾ僁ኈᡂ᥈䲙௵࣑அྡྷ凞VLQJ$IWHU4XHVW��
᪉ἲ⿕䈳⏝傏ᅾ䘉୩⛇෫ୗ凞0LQVWUHO㒔㏻䗷୍୭3ULQW6WUHDP㊫᮶ḷ亲僁ኈⓗ
㏠凞䘉୭㊫㏻䗷ᯊ㐀ჾὀධ䘋᮶ⓗ傏



ᢕ0LQVWUHOຍධ఼ⓗ௦⸱୰ᖼ㏅⾜㉳᮶凞䘉ሩ఼᮶䈤ᑠ୍ẙ傏ᡃԜ㏧ᙜ୍ୗ䈳ᩚ
⪋䇙%UDYH.QLJKWྍ௨⏝0LQVWUHO傏⛬ᗎΎঅ����ᒎ♧ᑗ%UDYH.QLJKW
0LQVWUHO㓴ྜ㉳᮶ⓗ➨୍ḟቍ䈅傏

⛬ᗎΎঅ����傍%UDYH.QLJKWᚲ享せ䈳⏝0LQVWUHOⓗ᪉ἲ

䘉ᓄ䈕ྍ௨㎹฿亴ᮇᩀᯝ傏⧠ᅾ凞఼ᡤ㟂せⓗᑵᅇ฿6SULQJ㓄⨨୰凞ኌ᫂0LQVWUHO
EHDQᖼᑗὀධ฿%UDYH.QLJKWⓗᯊ㐀ჾஅ୰傏ణ凞䈧⛮➼««

ᡃԜఝஇឤ㿹᭷லьすኴሩ傏⟶⌮ⓗྫྷ䈇ே┿ⓗ僁ኈ㙼䍓Ⱳതෆⓗᕤసੇ凱ᅾᡃ┳
᮶凞ྫྷ䈇ேᓄ䈕௷ෆⓗ凞᰿ᮏ㟂せ僁ኈ௧䘉傏∅❵凞⏝䈇ḷ䇠䖭僁ኈⓗ᥈
䲙㏠凞䘉ྫྷ䈇ேⓗ㙼䍓傏Ѫொ僁ኈ䘈㟂せᥦ㓰ྫྷ䈇ேཤ௷ෆⓗ࿔凱

Ṉእ凞ᅉѪ僁ኈ㟂せ▱㐨ྫྷ䈇ே凞ᡤ௨ᑵᚲ享ᢕྫྷ䈇ேὀධ฿%DUYH.QLJKW㊫୰傏䘉
ӵ%UDYH.QLJKWⓗ௦⸱ኞᵲ凞⪋ୟ䘈䇙ᡃᝨྰ䘈㟂せ୍୭㟂せྫྷ䈇ேⓗ僁
ኈ࿔凱ዴᯝ0LQVWUHOѪQXOOਁ⏕ொ࿔凱ᡃྰᓄ䈕ᘬධ୍୭✵٬ᰯ傼䙫䗁᮶そ┏䈕
൪ᬒ凱

ㆰঅⓗ%UDYH.QLJKW㊫ᘙጞਈᚓኞᵲ凞ዴᯝ఼䘈㟂せᓄሩἐ᭷ྫྷ䈇ேᰦⓗ൪ᬒ凞㑣௦⸱
ਈᚓ᭦ኞᵲ傏ణ⏝$23凞఼ྍ௨ኌ᫂ྫྷ䈇ேᚲ享ḷ亲僁ኈⓗ᥈䲙㏠凞⪋僁ኈᮏ㌟ᖼ⏝
┤᥋䇯䰞0LQVWUHOⓗ᪉ἲ傏

せᑗ0LQVWUHOᢳ㇟Ѫ୍୭ษ㠃凞఼ᡤ㟂せⓗᑵᅾ୍୭6SULQJ㓄⨨ᩥ௳୰ኌ᫂Ꮽ傏⛬
ᗎΎঅ����᭦᪂ྡྷⓗNQLJKWV�[POᩥ௳凞0LQVWUHO⿕ኌ᫂Ѫ୍୭ษ㠃傏

⛬ᗎΎঅ����傍ᑗ0LQVWUHOኌ᫂Ѫ୍୭ษ㠃



䘉㔛⏝6SULQJⓗDRS㓄⨨ྡ✵䰤ᢕ0LQVWUHO�EHDQኌ᫂Ѫ୍୭ษ㠃傏㤳ඛ凞㟂せᢕ
0LQVWUHOኌ᫂Ѫ୍୭EHDQ凞↛ྡྷᅾ�DRS�DVSHFW!ඖ⣲୰ᘬ⏝䈕EHDQ傏Ѫ䘋୍ṉᐃѹษ
㠃凞ኌ᫂凚⏝�DRS�EHIRUH!凛ᅾHPEDUN2Q4XHVW��᪉ἲᢗ⾜๓䈳⏝0LQVWUHOⓗ
VLQJ%HIRUH4XHVW��᪉ἲ傏䘉⛇᪉ᘧ⿕⛠Ѫ๓⨨㏻▱凚EHIRUH�DGYLFH凛傏ྠᰦኌ᫂凚
⏝�DRS�DIWHU!凛ᅾHPEDUN2Q4XHVW��᪉ἲᢗ⾜ྡྷ䈳⏝VLQJ$IWHU�4XHVW��᪉ἲ傏䘉⛇
᪉ᘧ⿕⛠Ѫྡྷ⨨㏻▱凚DIWHU�DGYLFH凛傏

ᅾ䘉୩⛇᪉ᘧ୰凞SRLQWFXW�UHIᒓᛶ㒔ᘬ⏝ྡᏐѪHPEDQNⓗษධⅬ傏䈕ษධⅬᅾ๓䗩
ⓗ�SRLQWFXW!ඖ⣲୰ᐃѹⓗ凞ᖼ㓄⨨H[SUHVVLRQᒓᛶ᮶䘹ᤙᡤᓄ⏝ⓗ㏻▱傏⾲㎹ᘧⓗ䈝
ἲ㔗⏝ⓗ$VSHFW-ⓗษⅬ⾲㎹ᘧ䈝ゝ傏

⧠ᅾ凞఼᪢㟂ᢸᚰゎ$VSHFW-ᡈ㕆$VSHFW-ษⅬ⾲㎹ᘧⓗ㓶㢲凞ᡃԜ⛮ྡྷᅾ➨�❶䈖㓶ᆅ
᥈䇘6SULQJ�$23ⓗෆᐜ傏⧠ᅾ఼ᕬ㓿▱㐨凞6SULQJᅾ僁ኈᢗ⾜᥈䲙௵࣑๓ྡྷ䈳⏝0LQVWUHO
ⓗVLQJ%HIRUH4XHVW��VLQJ$IWHU4XHVW��᪉ἲ凞䘉ᑵ㊊ཏ傏

䘉ᑵᡃԜ㟂せⓗᡤ᭷ⓗ凕㏻䗷ᑡ㔞ⓗ;0/㓄⨨凞ᑵྍ௨ᢕ0LQVWUHOኌ᫂Ѫ୍୭
6SULQJษ㠃傏ዴᯝ఼⧠ᅾ䘈ἐ᭷⌮ゎ凞ᚲᢸᚰ凞ᅾ➨�❶఼┳฿᭦ከⓗ6SULQJ�$23♧
凞㑣ᑗᖎຓ఼ᖫᗏᘝΎᴆ傏⧠ᅾᡃԜྍ௨䘉୭♧୰㧧ᚓ୩୭㔜せⓗ㿲Ⅼ傏

㤳ඛ凞0LQVWUHO↛୍୭32-2凞ἐ᭷௵ఱ௦⸱⾲᫂Ꮽせ⿕సѪ୍୭ษ㠃⏝傏ᙜᡃԜᣨ↷
ୖ㠃㑣ṧ䘋⾜㓄⨨ྡྷ凞ᅾ6SULQJⓗୖୗᩥ୰凞0LQVWUHOᇎ䱵ୖᕬ㓿ਈᡂ୍୭ษ㠃傏



ḟ凞ஓ᭱㔜せⓗ凞0LQVWUHOྍ௨⿕ᓄ⏝฿%UDYH.QLJKW୰凞⪋%UDYH.QLJKW㟂せᱮ
ᘧᆅ䈳⏝Ꮽ傏ᇎ䱵ୖ凞%UDYH.QLJKW▱㐨0LQVWUHOⓗᏑᅾ傏

ᚲ享䘈せᣦฟⓗ凞ᑾ⟶ᡃԜ⏝6SULQJ㨱ἲᢕ0LQVWUHO䖜ਈѪ୍୭ษ㠃凞ణ㤳ඛせᢕᏭኌ
᫂Ѫ୍୭6SULQJ�EHDQ傏⬟ཏѪ6SULQJ�EHDQ฿ⓗ㒔ྍ௨ྠṧᓄ⏝฿6SULQJษ㠃୰凞
ዴѪᏭԜὀධ౫䎆傏

ᓄ⏝ษ㠃᮶ḷ亲僁ኈྍ⬟ྈ᭷Ⅼዲ⋵⪋ᕬ凞ణ6SULQJ�$23ྍ௨ᚇከ᭷ᇎ䱵ពѹⓗ傏
ᅾྡྷ㔝ⓗྛ❶୰凞఼䘈ゎᇶன6SULQJ�$23ᇎ⧠ኌ᫂ᘧ࣑Ᏻ凚➨�❶➨��❶凛傏

ణ⧠ᅾ凞䇙ᡃԜ┳┳�6SULQJㆰ-DYDᘙਁⓗ᪉ᘧ傏

�����傍⏝ᶍᯈᾘ㝖ṧᯈᘧ௦⸱

఼ྰ䗷䘉ṧⓗ௦⸱凞ᙜ㕆ⓗᰦೃᙫឤ㿹௨๓᭯㓿䘉䗷凱ᡃⓗ᭸凞䘉ఝ᭯
┦䇶傏䘉ṧᯈᘧⓗ௦⸱凚ERLOHUSODWH�FRGH凛傏㏻ᖖѪᇎ⧠㏻⏝ⓗㆰঅⓗ௵࣑凞఼ᚓ୍
㐢㐢ᆅ㔜ኞ㕆䘉ṧⓗ௦⸱傏

䚇᠍ⓗ凞ᏭԜ୰ⓗᚇከᅉѪ⏝-DYD�$3,⪋ሬ⮴ⓗṧᯈᘧ௦⸱傏ṧᯈᘧ௦⸱ⓗ୍୭ᖖ㿱Ⱳ
⏝-'%&䇯䰞ᩘᤣᓃḕ䈒ᩘᤣ傏Ѯ୭Ꮚ凞ዴᯝ఼᭯㓿⏝䗷-'%&凞㑣఼ᡈ䇨ฟ㊫
ఝୗ㠃ⓗ௦⸱傏

⛬ᗎΎঅ����傍䇨ከ-DYD�$3,凞ዴ-'%&凞ᾙཬ㕆㔞ⓗṧᯈᘧ௦⸱



ṇዴ఼ᡤ┳฿ⓗ凞䘉ẁ-'%&௦⸱ḕ䈒ᩘᤣᓃ㧧ᚓઈᕤጣྡ⸄Ỉ傏ᡃᡴ䍼఼ᚇ䳮ᢕୖ㠃ⓗ௦
⸱㏲⾜┳凞䘉ᅉѪᑡ㔞ḕ䈒ઈᕤⓗ௦⸱ῥἐᅾ୍ሁ-'%&ⓗṧᯈᘧ௦⸱୰傏㤳ඛ఼㟂せࡋ
ᘓ୍୭ᩘᤣᓃ䘎᥋凞↛ྡྷࡋᘓ୍୭䈝ྃሩ㇟凞᭱ྡྷ఼ᡯ⬟䘋⾜ḕ䈒傏Ѫᖹᜥ-'%&ྍ⬟
ฟ⧠ⓗᛣⅆ凞఼ᚲ享ᤕᤊ64/([FHSWLRQ凞䘉୍୭Ựḕᆺᘛᖖ凞༶Ꮽᢣฟྡྷ఼ஓኴ
ከ傏

᭱ྡྷ凞∅❵䈕䈤ⓗஓ䈤凞䈕ⓗஓ凞఼ᚓΎ⌮ᡈ൪凞ය䰝ᩘᤣᓃ䘎᥋傎䈝ྃ㔃ᯝ
㞟傏ྠṧѪᖹᜥ-'%&ྍ⬟ฟ⧠ⓗᛣⅆ凞఼౫↛せᤕᤊ64/([FHSWLRQ傏

⛬ᗎΎঅ����୰ⓗ௦⸱఼ᇎ⧠-'%&᧯సᰦᡤⓗ௦⸱ชஇ┦ྠⓗ傏ྈ᭷ᑡ㔞ⓗ௦⸱
ḕ䈒ઈᕤ䙫䗁᭷ය⣔凞ⓗ௦⸱㒔-'%&ⓗṧᯈ௦⸱傏

-'%&ӗ⏕ṧᯈᘧ௦⸱ⓗ၏୍൪ᬒ傏ᅾ䇨ከ㕆⛬൪ᬒ୰  㒔ሬ⮴㊫ఝⓗṧᯈᘧ௦⸱凞
-06傎-1',⏝5(67᭹࣑㏻ᖖஓᾙཬ㔞ⓗ㔜ኞ௦⸱傏

6SULQJ᪨ᅾ㏻䗷ᶍᯈᑒ᮶ᾘ㝖ṧᯈᘧ௦⸱傏6SULQJⓗ-GEF7HPSODWHᚓᢗ⾜ᩘᤣᓃ᧯సᰦ凞㑊
චՐ㔏ⓗ-'%&ṧᯈ௦⸱ᡂѪྍ⬟傏



Ѯ୭Ꮚ凞⏝6SULQJⓗ-GEF7HPSODWH凚⏝�-DYD��≉ᛶⓗ-GEF7HPSODWHᇎ⧠凛㔜ⓗ
JHW(PSOR\HH%\,G��᪉ἲӵӵයὀன㧧ྲྀઈᕤᩘᤣⓗ᰾ᚰ䙫䗁凞⪋㟂せ㏄ྜ-'%&�$3,ⓗ
㟂ồ傏⛬ᗎΎঅ����ᒎ♧ಟ䇒ྡྷⓗJHW(PSOR\HH%\,G��᪉ἲ傏

⛬ᗎΎঅ����傍ᶍᯈ⬟ཏ䇙఼ⓗ௦⸱යὀன⮬㌟ⓗ㙼䍓

ṇዴ఼ᡤ┳฿ⓗ凞᪂∧ᮏⓗJHW(PSOR\HH%\,G��ㆰঅከ凞⪋ୟӵӵයὀனᩘᤣᓃ୰ḕ
䈒ઈᕤ傏ᶍᯈⓗTXHU\)RU2EMHFW��᪉ἲ㟂せ୍୭64/ḕ䈒䈝ྃ凞୍୭5RZ0DSSHUሩ㇟凚ᢕ
ᩘᤣᫎᑕѪ୍୭ᇦሩ㇟凛凞㞽୭ᡈከ୭ḕ䈒ཧᩘ傏*HW(PS�OR\HH%\,G��᪉ἲஓ┳฿௨
๓ⓗ-'%&ṧᯈᘧ௦⸱凞ᏭԜ㒊⿕ᑒ฿ᶍᯈ୰傏

ᡃᕬ㓿ྥ఼ᒎ♧6SULQJ㏻䗷㠃ྥ32-2㕆⛬傎',傎ษ㠃ᶍᯈᢏᵟ᮶ㆰ-DYDᘙਁ୰ⓗኞᵲ
ᛶ傏ᅾ䘉୭䗷⛬୰凞ᡃᒎ♧ᅾᇶன;0/ⓗ㓄⨨ᩥ௳୰ዴఱ㓄⨨EHDQษ㠃凞ణ䘉லᩥ௳ዴ
ఱຍ䖭ⓗ࿔凱ᏭԜ⿕ຍ䖭฿ီ㔛ཤ凱䇙ᡃԜゎୗ6SULQJᐜჾ凞䘉ᓄ⏝୰ⓗᡤ᭷EHDQᡤ
傫␃ⓗᆅ᪉傏

���傍ᐜ㓣఼ⓗ%HDQ
ᅾᇶன6SULQJⓗᓄ⏝୰凞఼ⓗᓄ⏝ሩ㇟⏕Ꮡன6SULQJᐜჾ凚FRQWDLQHU凛୰傏ዴമ���ᡤ♧凞6SULQJᐜ
ჾ䍏䍓ࡋᘓሩ㇟凞㓄ᏭԜ凞㓄⨨ᏭԜᖼ⟶⌮ᏭԜⓗᩚ୭⏕࿘ᮇ凞⏕Ꮡ฿Ṛஸ凚ᅾ䘉㔛凞ྍ
⬟ᑵQHZ฿ILQDOL]H��凛傏

മ���傍ᅾ6SULQJᓄ⏝୰凞ሩ㇟⏤6SULQJᐜჾࡋᘓ㓄凞ᖼᏑᅾᐜჾஅ୰



ᅾୗ୍❶凞఼ᑗゎዴఱ㓄⨨6SULQJ凞⪋䇙Ꮽ▱㐨䈕ࡋᘓ傎㓄⨨㓴ီலሩ㇟傏ణ㤳ඛ凞᭱
㔜せⓗゎᐜ㓣ሩ㇟ⓗᐜჾ傏⌮ゎᐜჾᑗ᭷ຓன⌮ゎሩ㇟ዴఱ⿕⟶⌮ⓗ傏

ᐜჾ6SULQJᯫⓗ᰾ᚰ傏6SULQJᐜჾ⏝',⟶⌮ᯊᡂᓄ⏝ⓗ㓴௳凞Ꮽࡋᘓ┦ॿసⓗ㓴௳
அ䰤ⓗය㚄傏ấ᪢䰞凞䘉லሩ㇟᭦ㆰঅᖸ߰凞᭦᫆ன⌮ゎ凞᭦᫆ன㔜⏝ᖼୟ᭦᫆ன䘋⾜অඖ
⍻䈅傏

6SULQJᐜჾᖼྈ᭷୍୭傏6SULQJ⮬ᑖከ୭ᐜჾᇎ⧠凞ྍ௨ᖂѪ୩⛇ྠⓗ㊫ᆺ傏EHDQᕤཁ
凚⏤RUJ�VSULQJIUDPHZRUN��EHDQV��IDFWRU\�HDQ)DFWRU\᥋ཱྀᐃѹ凛᭱ㆰঅⓗᐜ
ჾ凞ᥦ౪ᇶᮏⓗ',ᨭᣢ傏ᓄ⏝ୖୗᩥ
凚⏤RUJ�VSULQJIUDPHZRUN�FRQWH[W�$SSOLFDWLRQ&RQWH[W᥋ཱྀᐃѹ凛ᇶன
%HDQ)DFWRU\ᯊᘓ凞ᖼᥦ౪ᓄ⏝ᯫ㓗࡛ⓗ᭹࣑凞ዴᒓᛶᩥ௳ゎᯒᩥᮏಙᜥ௨ཬਁᕸᓄ⏝
௳㔉ឤޤ㊃ⓗ௳ⴁྶ⪅傏

㲭↛ᡃԜྍ௨ᅾEHDQᕤཁᓄ⏝ୖୗᩥஅ䰤௵䘹୍⛇凞ణEHDQᕤཁሩከᩘᓄ⏝᮶䈤  ኴ
ప㓗凞ᅉṈ凞ᓄ⏝ୖୗᩥせẚEHDQᕤཁ᭦ཷ⅒㏄傏ᡃԜᢕ⢭ຊ㞟୰ᅾᓄ⏝ୖୗᩥⓗ⏝
ୖ凞ᾉ䍩ᰦ䰤䇘䇪EHDQᕤཁ傏

�����傍⏝ᓄ⏝ୖୗᩥ

6SULQJ⮬ᑖከ⛇㊫ᆺⓗᓄ⏝ୖୗᩥ傏ୗ㠃㖇ิⓗช୭఼᭱᭷ྍ⬟㐝฿ⓗ傏

$QQRWDWLRQ&RQILJ$SSOLFDWLRQ&RQWH[W凬୍୭ᡈከ୭ᇶன-DYDⓗ㓄⨨㊫୰ຍ䖭
6SULQJᓄ⏝ୖୗᩥ傏
$QQRWDWLRQ&RQILJ:HE$SSOLFDWLRQ&RQWH[W凬୍୭ᡈከ୭ᇶன-DYDⓗ㓄⨨㊫୰
ຍ䖭6SULQJ�:HEᓄ⏝ୖୗᩥ傏
&ODVV3DWK;PO$SSOLFDWLRQ&RQWH[W凬㊫㊰ᚄୗⓗ୍୭ᡈከ୭;0/㓄⨨ᩥ௳୰ຍ
䖭ୖୗᩥᐃѹ凞ᢕᓄ⏝ୖୗᩥⓗᐃѹᩥ௳సѪ㊫䍴※傏
)LOH6\VWHP;PODSSOLFDWLRQFRQWH[W凬ᩥ௳⣔㔏ୗⓗ୍୭ᡈከ୭;0/㓄⨨ᩥ௳
୰ຍ䖭ୖୗᩥᐃѹ傏
;PO:HE$SSOLFDWLRQ&RQWH[W凬:HEᓄ⏝ୗⓗ୍୭ᡈከ୭;0/㓄⨨ᩥ௳୰ຍ䖭ୖୗ
ᩥᐃѹ傏

ᙜᅾ➨�❶䇘䇪ᇶன:HEⓗ6SULQJᓄ⏝ᰦ凞ᡃԜሩ$QQRWDWLRQ&RQILJ:HE�
$SSOLFDWLRQ&RQWH[W;PO:HE$SSOLFDWLRQ&RQWH[W䘋⾜᭦䈖㓶ⓗ䇘䇪傏⧠ᅾᡃԜඛ
ㆰঅᆅ⏝)LOH6\VWHP;PO$SSOLFDWLRQ&RQWH[Wᩥ௳⣔㔏୰ຍ䖭ᓄ⏝ୖୗᩥᡈ⪅
⏝&ODVV3DWK;PO$SSOLFDWLRQ&RQWH[W㊫㊰ᚄ୰ຍ䖭ᓄ⏝ୖୗᩥ傏

᪢䇪ᩥ௳⣔㔏୰䖭ᓄ⏝ୖୗᩥ䘈㊫㊰ᚄୗ䖭ᓄ⏝ୖୗᩥ凞ᑗEHDQຍ䖭฿EHDQᕤ
ཁⓗ䗷⛬㒔┦ఝⓗ傏ዴ凞ዴୗ௦⸱ᒎ♧ዴఱຍ䖭୍୭
)LOH6\VWHP;PO$SSOLFDWLRQ&RQWH[W凬

㊫ఝᆅ凞఼ྍ௨⏝&ODVV3DWK;PO$SSOLFDWLRQ&RQWH[Wᓄ⏝ⓗ㊫㊰ᚄୗຍ䖭ᓄ⏝ୖ
ୗᩥ凬



⏝)LOH6\VWHP;PO$SSOLFDWLRQ&RQWH[W⏝&ODVV3DWK;PO$SS�
OLFDWLRQ&RQWH[Wⓗ༊࡛ᅾன凬)LOH6\VWHP;PO$SSOLFDWLRQ&RQWH[Wᅾᣦᐃⓗᩥ௳⣔
㔏㊰ᚄୗḕᢍNQLJKW�[POᩥ௳凭⪋&ODVV3DWK;PO$SSOLFDWLRQ&RQWH[Wᅾᡤ᭷ⓗ㊫㊰ᚄ
凚ໟྵ-$5ᩥ௳凛ୗḕᢍ�NQLJKW�[POᩥ௳傏

ዴᯝ఼-DYD㓄⨨୰ຍ䖭ᓄ⏝ୖୗᩥ凞㑣ྍ௨⏝$QQRWDWLRQ&RQILJ�
$SSOLFDWLRQ&RQWH[W凬

ᅾ䘉㔛ἐ᭷ᣦᐃຍ䖭6SULQJᓄ⏝ୖୗᩥᡤ㟂ⓗ;0/ᩥ௳凞$QQRWDWLRQ&RQILJ�
$SSOLFDWLRQ&RQWH[W㏻䗷୍୭㓄⨨㊫ຍ䖭EHDQ傏

ᓄ⏝ୖୗᩥ༷ᑵ㔚அྡྷ凞ᡃԜᑵྍ௨䈳⏝ୖୗᩥⓗJHW%HDQ��᪉ἲ6SULQJᐜჾ୰㧧ྲྀ
EHDQ傏

⧠ᅾ఼ᓄ䈕ᇶᮏゎዴఱࡋᘓ6SULQJᐜჾ凞䇙ᡃԜሩᐜჾ୰EHDQⓗ⏕࿘ᮇ᭦䘋୍ṉⓗ᥈
✲傏

�����傍EHDQⓗ⏕࿘ᮇ

ᅾՐ㔏ⓗ-DYDᓄ⏝୰凞EHDQⓗ⏕࿘ᮇᚇㆰঅ傏⏝-DYDය䭞ᏐQHZ䘋⾜EHDQᇎ凞↛ྡྷ䈕
EHDQᑵྍ௨⏝傏୍᪦䈕EHDQ⿕⏝凞ࡉ⏤-DYD⮬ࣘ䘋⾜ᆷᆌᅇᨲ傏

┦ẚஅୗ凞6SULQJᐜჾ୰ⓗEHDQⓗ⏕࿘ᮇᑵᱮᚓ┦ሩኞᵲከ傏ṇ◴⌮ゎ6SULQJ�EHDQⓗ⏕
࿘ᮇ㠀ᖖ㔜せ凞ᅉѪ఼ᡈ䇨せ⏝6SULQJᥦ౪ⓗᢙᒎⅬ᮶⮬ᐃѹEHDQⓗࡋᘓ䗷⛬傏മ���ᒎ♧
EHDQ䖭฿6SULQJᓄ⏝ୖୗᩥ୰ⓗ୍୭ᆺⓗ⏕࿘ᮇ䗷⛬傏



മ���傍EHDQᅾ6SULQJᐜჾ୰ࡋᘓ฿䬰辆㓿শ
ⱝᖸ䱦ẁ凞ẗ୍䱦ẁ㒔ྍ௨䪸ሩ6SULQJዴఱ⟶⌮EHDQ䘋⾜୭ᛶᐃไ

ṇዴ఼ᡤ㿱凞ᅾEHDQ༷ᑵ㔚அ๓凞EHDQᕤཁᢗ⾜ⱝᖸྐྵࣘṉ僔傏ᡃԜሩമ���䘋⾜䈖㓶ᥥ
㏙凬

�几6SULQJሩEHDQ䘋⾜ᇎ凭

�几6SULQJᑗ٬EHDQⓗᘬ⏝ὀධ฿EHDQሩᓄⓗᒓᛶ୰凭

�几ዴᯝEHDQᇎ⧠%HDQ1DPH$ZDUH᥋ཱྀ凞6SULQJᑗEHDQⓗ,'Ր䙂㔉VHW%HDQ�1DPH��᪉ἲ凭

�几ዴᯝEHDQᇎ⧠%HDQ)DFWRU\$ZDUH᥋ཱྀ凞6SULQJᑗ䈳⏝VHW%HDQ)DFWRU\��᪉ἲ凞ᑗ
%HDQ)DFWRU\ᐜჾᇎՐධ凭

�几ዴᯝEHDQᇎ⧠$SSOLFDWLRQ&RQWH[W$ZDUH᥋ཱྀ凞6SULQJᑗ䈳
⏝VHW$SSOLFDWLRQ&RQWH[W��᪉ἲ凞ᑗEHDQᡤᅾⓗᓄ⏝ୖୗᩥⓗᘬ⏝Րධ䘋᮶凭

�几ዴᯝEHDQᇎ⧠%HDQ3RVW3URFHVVRU᥋ཱྀ凞6SULQJᑗ䈳⏝ᏭԜⓗSRVW�
3URFHVV%HIRUH,QLWLDOL]DWLRQ��᪉ἲ凭

�几ዴᯝEHDQᇎ⧠,QLWLDOL]LQJ%HDQ᥋ཱྀ凞6SULQJᑗ䈳⏝ᏭԜⓗDIWHU�
3URSHUWLHV6HW��᪉ἲ傏㊫ఝᆅ凞ዴᯝEHDQ⏝LQLW�PHWKRGኌ᫂ึጞ᪉ἲ凞䈕᪉ἲ
ஓ⿕䈳⏝凭

�几ዴᯝEHDQᇎ⧠%HDQ3RVW3URFHVVRU᥋ཱྀ凞6SULQJᑗ䈳⏝ᏭԜⓗSRVW�
3URFHVV$IWHU,QLWLDOL]DWLRQ��᪉ἲ凭

�几Ṉᰦ凞EHDQᕬ㓿༷ᑵ㔚凞ྍ௨⿕ᓄ⏝⛬ᗎ⏝凞ᏭԜᑗ୍┤傫␃ᅾᓄ⏝ୖୗᩥ୰凞┤฿
䈕ᓄ⏝ୖୗᩥ⿕䬰辆凭

��几ዴᯝEHDQᇎ⧠'LVSRVDEOH%HDQ᥋ཱྀ凞6SULQJᑗ䈳⏝ᏭⓗGHVWUR\��᥋ཱྀ᪉ἲ傏ྠṧ凞
ዴᯝEHDQ⏝GHVWUR\�PHWKRGኌ᫂䬰辆᪉ἲ凞䈕᪉ἲஓ⿕䈳⏝傏

⧠ᅾ఼ᕬ㓿ゎዴఱࡋᘓຍ䖭୍୭6SULQJᐜჾ傏ణ୍୭✵ⓗᐜჾᖼἐ᭷ኴⓗ௴٬凞ᅾ
఼ᢕьすᨺ䘋ཤஅ๓凞Ꮽ㔛㠃ொ㒔ἐ᭷傏Ѫ6SULQJⓗ',୰ཷ┈凞ᡃԜᚲ享ᑗᓄ⏝ሩ㇟
㓄䘋6SULQJᐜჾ୰傏ᡃԜᑗᅾ➨�❶ሩEHDQ㓄䘋⾜᭦䈖㓶ⓗ᥈䇘傏

ᡃԜ⧠ᅾ㤳ඛ⍿㿸୍ୗ6SULQJⓗయ⣔㔃ᯊ凞ゎ୍ୗ6SULQJᯫⓗᇶᮏ㓴ᡂ㒊ศ᭱᪂∧ᮏⓗ
6SULQJᡤਁᕸⓗ᪂≉ᛶ傏

���傍ಠ▔6SULQJ仾ᬒ㓯

ṇዴ఼ᡤ┳฿ⓗ凞6SULQJᯫයὀன㏻䗷',傎$23ᾘ㝖ṧᯈᘧ௦⸱᮶ㆰъ㓗-DYDᘙਁ傏
༶䘉6SULQJᡤ⬟ⓗ㒊凞㑣6SULQJஓ٬ᚓ୍⏝傏ణ凞6SULQJᇎ䱵ୖⓗຌ⬟㉸இ఼ⓗ
㇟傏



ᅾ6SULQJᯫⓗⱲ␛ෆ凞఼ਁ⧠6SULQJㆰ-DYDᘙਁⓗከ⛇᪉ᘧ傏ణᅾ6SULQJᯫஅእ䘈Ꮡᅾ
୍୭ᯊᘓᅾ᰾ᚰᯫஅୖⓗᓎ⏕ᘱᅤ凞Ꮽᑗ6SULQJᢙᒎ฿ྠⓗ亶ᇦ凞ዴ:HE᭹࣑傎
5(67傎⛣ࣘᘙਁ௨ཬ1R64/傏

㤳ඛ䇙ᡃԜᢹᘙ6SULQJᯫⓗ᰾ᚰ᮶┳┳Ꮽ✲❵ѪᡃԜᑖ᮶ொ凞↛ྡྷᡃԜ⍿㿸ୗ6SULQJ
3RUWIROLR୰ⓗᡂઈ傏

�����傍6SULQJᶍඇ

ᙜᡃԜୗ䖭6SULQJਁᕸ∧ᮏᖼḕ┳OLE┠ᖅᰦ凞ਁ⧠㔛㠃᭷ከ୭-$5ᩥ௳傏ᅾ6SULQJ����୰凞
6SULQJᯫⓗਁᕸ∧ᮏໟᣓ��୭ྠⓗᶍඇ凞ẗ୭ᶍඇ᭷�୭-$5ᩥ௳凚䘋ไ㊫ᓃ傎※⸱
ⓗ-$5ᩥ௳௨ཬ-DYD'RFⓗ-$5ᩥ௳凛傏ᩚⓗᓃ-$5ᩥ௳ዴമ���ᡤ♧傏

മ���傍6SULQJᯫ⏤��୭ྠⓗᶍඇ㓴ᡂ

䘉லᶍඇ౫ᤣᡤᒓⓗຌ⬟ྍ௨ฯศѪ�㊫ྠⓗຌ⬟凞ዴമ���ᡤ♧傏

ᙫయ⪋ゝ凞䘉லᶍඇѪᘙਁъ㓗ᓄ⏝ᥦ౪ᡤ㟂ⓗ୍ษ傏ణ఼ஓᚲᑗᓄ⏝ᘓ❧ᅾᩚ୭
6SULQJᯫஅୖ凞఼ྍ௨⮬⏤ᆅ䘹ᤙ㏧ྜ⮬㌟ᓄ⏝㟂ồⓗ6SULQJᶍඇ凭ᙜ6SULQJ⬟┑㊊㟂ồ
ᰦ凞ྍ௨⪃㲁䘹ᤙ傏ᇎୖ凞6SULQJ⏒⮳ᥦ౪➨୕᪉ᯫ㊫ᓃⓗ㞟ᡂⅬ凞
䘉ṧ఼ᑵ㟂せ⮬ᕫ㕆䘉ṧⓗ௦⸱傏



മ���傍6SULQJᯫ⏤�୭ᐃѹⰋዲⓗᶍඇศ㊫㓴ᡂ

䇙ᡃԜ㏲୍⍿㿸6SULQJⓗᶍඇ凞┳┳ᏭԜዴఱᯊᘓ㉳6SULQJᩚయ㬍മⓗ傏

6SULQJ᰾ᚰᐜჾ

ᐜჾ6SULQJᯫ᭱᰾ᚰⓗ㒊ศ凞Ꮽ⟶⌮╔6SULQJᓄ⏝୰EHDQⓗࡋᘓ傎㓄⨨⟶⌮傏ᅾ䈕ᶍඇ
୰凞ໟᣓ6SULQJ�EHDQᕤཁ凞ᏭѪ6SULQJᥦ౪',ⓗຌ⬟傏ᇶனEHDQᕤཁ凞ᡃԜ䘈ਁ⧠᭷ከ⛇
6SULQJᓄ⏝ୖୗᩥⓗᇎ⧠凞ẗ୍⛇㒔ᥦ౪㓄⨨6SULQJⓗྠ᪉ᘧ傏

㝖EHDQᕤཁᓄ⏝ୖୗᩥ凞䈕ᶍඇஓᥦ౪䇨ከъ᭹࣑凞ዴ(�PDLO傎-1',䇯䰞傎(-%㞟ᡂ
䈳ᗘ傏

ᡤ᭷ⓗ6SULQJᶍඇ㒔ᯊᘓன᰾ᚰᐜჾஅୖ傏ᙜ఼㓄⨨ᓄ⏝ᰦ凞ᇎ఼䳀ᘧᆅ⏝䘉ல㊫傏䍟
✸ᮏҖ凞ᡃԜ㒔ᾙཬ฿᰾ᚰᶍඇ凞ᅾ➨�❶୰ᡃԜᑗ῝ධ᥈䇘6SULQJⓗ',傏

6SULQJⓗ$23ᶍඇ

ᅾ$23ᶍඇ୰凞6SULQJሩ㠃ྥษ㠃㕆⛬ᥦ౪୳ᐩⓗᨭᣢ傏䘉୭ᶍඇ6SULQJᓄ⏝⣔㔏୰ᘙਁ
ษ㠃ⓗᇶ傏',୍ṧ凞$23ྍ௨ᖎຓᓄ⏝ሩ㇟ゎ⪠傏ຓன$23凞ྍ௨ᑗ㐢ᕸ⣔㔏ⓗයὀⅬ
凚ዴ࣑Ᏻ凛ᏭԜᡤᓄ⏝ⓗሩ㇟୰ゎ⪠ฟ᮶傏

ᡃԜᑗᅾ➨�❶῝ධ᥈䇘6SULQJሩ$23ᨭᣢ傏

ᩘᤣ䇯䰞㞟ᡂ

⏝-'%&㕆௦⸱㏻ᖖሬ⮴㔞ⓗṧᯈᘧ௦⸱凞ዴ㧧ᚓᩘᤣᓃ䘎᥋傎ࡋᘓ䈝ྃ傎༴⌮㔃
ᯝ㞟฿᭱ྡྷය䰝ᩘᤣᓃ䘎᥋傏6SULQJⓗ-'%&'$2凚'DWD�$FFHVV�2EMHFW凛ᶍඇᢳ㇟䘉லṧᯈ
ᘧ௦⸱凞ᡃԜⓗᩘᤣᓃ௦⸱ਈᚓㆰঅ᫂凞䘈ྍ௨㑊චᅉѪය䰝ᩘᤣᓃ䍴※ኻ䍕⪋ᘬਁⓗ



䰞仈傏䈕ᶍඇᅾከ⛇ᩘᤣᓃ᭹࣑ⓗ䭉䈟ಙᜥஅୖᯊᘓ୍୭䈝ѹ୳ᐩⓗᘛᖖቲ凞௨ྡྷᡃԜ
ஓ㟂せゎ䟺㑣ல䳀ᬉу᭷ⓗ64/䭉䈟ಙᜥ凕

ሩன㑣ல᭦႐⅒250凚2EMHFW�5HODWLRQDO�0DSSLQJ凛ᕤල⪋ីព┤᥋⏝-'%&ⓗᘙਁ⪅凞
6SULQJᥦ౪250ᶍඇ傏6SULQJⓗ250ᶍඇᘓ❧ᅾሩ'$2ⓗᨭᣢஅୖ凞ᖼѪከ୭250ᯫᥦ
౪୍⛇ᯊᘓ'$2ⓗㆰ౽᪉ᘧ傏6SULQJἐ᭷ቍ䈅ཤࡋᘓ⮬ᕫⓗ250ゎ෩᪉凞⪋ሩ䇨ከὶ
⾜ⓗ250ᯫ䘋⾜㞟ᡂ凞ໟᣓ+LEHUQDWH傎-DYD�3HUVLVWHUQFH�$3,傎-DYD�'DWD�2EMHFWL%$7,6
64/�0DSV傏6SULQJⓗ࣑⟶⌮ᨭᣢᡤ᭷ⓗ250ᯫ௨ཬ-'%&傏

ᅾ➨��❶䇘䇪6SULQJᩘᤣ䇯䰞ᰦ凞఼┳฿6SULQJᇶனᶍᯈⓗ-'%&ᢳ㇟ቲ⬟ཏᯉᆅㆰ
-'%&௦⸱傏

ᮏᶍඇྠṧໟྵᅾ-06凚-DYD�0HVVDJH�6HUYLFH凛அୖᯊᘓⓗ6SULQJᢳ㇟ቲ凞Ꮽ⏝ᾘᜥ௨ᘛ
ṉⓗ᪉ᘧᓄ⏝㞟ᡂ傏6SULQJ����ᘙጞ凞ᮏᶍඇ䘈ໟྵሩ㇟฿;0/ᫎᑕⓗ≉ᛶ凞Ꮽ᭱ึ
6SULQJ�:HE�6HUYLFH亩┠ⓗ୍㒊ศ傏

㝖Ṉஅእ凞ᮏᶍඇ⏝6SULQJ�$23ᶍඇѪ6SULQJᓄ⏝୰ⓗሩ㇟ᥦ౪࣑⟶⌮᭹࣑傏

:HE䘌⛬䈳⏝

09&凚0RGHO�9LHZ�&RQWUROOHU凛ᶍᘧ୍⛇ᬑ㐢⿕᥋ཷⓗᯊᘓ:HEᓄ⏝ⓗ᪉ἲ凞Ꮽྍ௨ᖎຓ⏝ᡧ
ᑗ⏺㠃䙫䗁ᓄ⏝䙫䗁ศ⚹傏-DYD᮶⨃ᑡ09&ᯫ凞$SDFKHⓗ6WUXWV傎-6)傎:HE:RUN
7DSHVWU\㒔ྍ䘹ⓗ᭱ὶ⾜ⓗ09&ᯫ傏

㲭↛6SULQJ⬟ཏከ⛇ὶ⾜ⓗ09&ᯫ䘋⾜㞟ᡂ凞ణᏭⓗ:HE䘌⛬䈳⏝ᶍඇ⮬ᑖ୍୭純
ⓗ09&ᯫ凞᭷ຓனᅾ:HEቲᥦ༖ᓄ⏝ⓗᯇ⪠ྜỈᖹ傏ᅾ➨�❶฿➨�❶୰凞ᡃԜᑗᏛҐ
6SULQJⓗ09&ᯫ傏

㝖㠃ྥ⏝ᡧⓗ:HEᓄ⏝凞䈕ᶍඇ䘈ᥦ౪ከ⛇ᯊᘓᓄ⏝ⓗ䘌⛬䈳⏝᪉傏6SULQJ
䘌⛬䈳⏝ຌ⬟㞟ᡂ50,凚5HPRWH�0HWKRG�,QYRFDWLRQ凛傎+HVVLDQ傎%XUODS傎-$;�:6凞ྠᰦ6SULQJ䘈
⮬ᑖ୍୭䘌⛬䈳⏝ᯫ凬+773�LQYRNHU傏6SULQJ䘈ᥦ౪ᭀ㟢⏝5(67�$3,ⓗⰋዲᨭᣢ傏

ᡃԜᑗᅾ➨��❶䇘䇪6SULQJⓗ䘌⛬䈳⏝ຌ⬟傏ᅾ➨��❶ᏛҐዴఱࡋᘓ⏝5(67�$3,傏

,QVWUXPHQWDWLRQ

6SULQJⓗ,QVWUXPHQWDWLRQᶍඇᥦ౪Ѫ-90ῧຍ௦⌮凚DJHQW凛ⓗຌ⬟傏ලయ᮶䇢凞ᏭѪ7RPFDWᥦ౪
୍୭㓷ධ௦⌮凞⬟ཏѪ7RPFDWՐ䙂㊫ᩥ௳凞ᑵീ䘉லᩥ௳⿕㊫ຍ䖭ჾຍ䖭ⓗ୍ṧ傏

ዴᯝ䘉ྶ㉳᮶᭷Ⅼ䳮௨⌮ゎ凞ᚲሩṈ䗷னᢸᚰ傏䘉୭ᶍඇᡤᥦ౪ⓗ,QVWUXPHQWDWLRQ⏝൪ᬒ
㠀ᖖ᭷㝈凞ᅾᮏҖ୰凞ᡃԜ㓽䈕ᶍඇ傏

⍻䈅

䢤னᘙਁ⪅⮬⍻ⓗ㔜せᛶ凞6SULQJᥦ౪⍻䈅ᶍඇ௨⮴ຊன6SULQJᓄ⏝ⓗ⍻䈅傏

㏻䗷䈕ᶍඇ凞఼ਁ⧠6SULQJѪ⏝-1',傎6HUYOHW3RUWOHW㕆অඖ⍻䈅ᥦ౪୍⣔ิⓗPRFN



ሩ㇟ᇎ⧠傏ሩன㞟ᡂ⍻䈅凞䈕ᶍඇѪຍ䖭6SULQJᓄ⏝ୖୗᩥ୰ⓗEHDQ㞟ྜ௨ཬ6SULQJୖୗᩥ
୰ⓗEHDQ䘋⾜ᥦ౪ᨭᣢ傏

ᅾᮏҖ୰凞᭷ᚇከⓗṧ㒔⍻䈅傡ࣘⓗ凞ᑗ⏝฿6SULQJᡤᥦ౪ⓗ⍻䈅ຌ⬟傏

�����傍6SULQJ�3RUWIROLR

ᙜ䈸䇪6SULQJᰦ凞ᇎᏭ䘌䘌㉸ฟᡃԜⓗ㇟傏ᇎୖ凞6SULQJ䘌6SULQJᯫᡤୗ䖭ⓗ㑣
ல傏ዴᯝӵӵ␃ᅾ᰾ᚰⓗ6SULQJᯫቲ㠃凞ᡃԜᑗ䭉䗷6SULQJ�3RUWIROLRᡤᥦ౪ⓗᕧ仍䍒ᐩ傏ᩚ
୭6SULQJ�3RUWIROLRໟᣓከ୭ᯊᘓன᰾ᚰ6SULQJᯫஅୖⓗᯫ㊫ᓃ傏ᴫᣓᆅ䇢凞ᩚ୭6SULQJ
3RUWIROLRชஇѪẗ୍୭亶ᇦⓗ-DYDᘙਁ㒔ᥦ౪6SULQJ㕆⛬ᶍᆺ傏

ᡈ䇨㟂せช༹Җᡯ⬟そ┏6SULQJ�3RUWIROLRᡤᥦ౪ⓗᡤ᭷ෆᐜ凞䘉ஓ䘌䘌㉸ฟᮏҖⓗⱲത傏
䗷凞ᡃԜ㓽6SULQJ�3RUWIROLR୰ⓗ୍ல亩┠凞ྠṧ凞ᡃԜᑗయ傼୍ୗ᰾ᚰᯫஅእⓗ྄୍␒
仾ᬒ傏

6SULQJ�:HE�)ORZ

6SULQJ�:HE�)ORZᘓ❧ன6SULQJ�09&ᯫஅୖ凞ᏭѪᇶனὶ⛬ⓗ䈍ᘧ:HEᓄ⏝凚ྍ௨୍ୗ䍝
≀䖖ᡈ⪅ྥሬຌ⬟凛ᥦ౪ᨭᣢ傏ᡃԜᑗᅾ➨�❶䇘䇪᭦ከයன6SULQJ�:HE�)ORZⓗෆᐜ凞఼䘈
ྍ௨䇯䰞6SULQJ�:HE�)ORZⓗ亥凚KWWS���SURMHFWV�VSULQJ�LR�VSULQJ�ZHEIORZ�凛傏

6SULQJ�:HE�6HUYLFH

㲭↛᰾ᚰⓗ6SULQJᯫᥦ౪ᑗ6SULQJ�EHDQ௨ኌ᫂ⓗ᪉ᘧਁᕸѪ:HE�6HUYLFHⓗຌ⬟凞ణ䘉ல
᭹࣑ᇶன୍୭ල᭷த䇞ᛶⓗᯫᯊ凚ᣋຎⓗዎ㓖ྡྷ⨨ᶍᆺ凛அୖ⪋ᯊᘓⓗ傏䘉ல᭹࣑ⓗዎ㓖⏤
EHDQⓗ᥋ཱྀ᮶෩ᐃ傏�6SULQJ�:HE�6HUYLFHᥦ౪ዎ㓖Ոඛⓗ:HE�6HUYLFHᶍᆺ凞᭹࣑ⓗᇎ⧠㒔
Ѫ┑㊊᭹࣑ⓗዎ㓖⪋㕆ⓗ傏

ᮏҖ᥈䇘6SULQJ�:HE�6HUYLFH凞ణ఼ྍ௨⍿㿸❰ⅬKWWS���GRFV�VSULQJ�LR�VSULQJ��ZV�VLWH�᮶
ゎ᭦ከයன6SULQJ�:HE�6HUYLFHⓗಙᜥ傏

6SULQJ�6HFXULW\

Ᏻሩன䇨ከᓄ⏝㒔୍୭㠀ᖖය䭞ⓗษ㠃傏⏝6SULQJ�$23凞6SULQJ�6HFXULW\Ѫ6SULQJᓄ⏝ᥦ
౪ኌ᫂ᘧⓗᏳᮘไ傏఼ᑗᅾ➨�❶┳฿ዴఱѪᓄ⏝ⓗ:HEቲῧຍ6SULQJ�6HFXULW\ຌ⬟傏ྠ
ᰦ凞ᡃԜ䘈ᅾ➨��❶㔜᪂ᅇ฿6SULQJ�6HFXULW\ⓗ䈍仈凞ᏛҐዴఱಖᣔ᪉ἲ䈳⏝傏఼ྍ௨ᅾ
亥KWWS���SURMHFWV�VSULQJ�LR�VSULQJ�VHFXULW\�ୖ㧧ᚓයன6SULQJ�6HFXULW\ⓗ᭦ከಙᜥ傏

6SULQJ�,QWHJUDWLRQ

䇨ከъ㓗ᓄ⏝㒔㟂せᓄ⏝䘋⾜傏6SULQJ�,QWHJUDWLRQᥦ౪ከ⛇㏻⏝ᓄ⏝㞟ᡂᶍᘧ
ⓗ6SULQJኌ᫂ᘧ仾᱁ᇎ⧠傏

ᡃԜᅾᮏҖそ┏6SULQJ�,QWHJUDWLRQⓗෆᐜ凞ణዴᯝ఼ゎ᭦ከයன6SULQJ�,QWHJUDWLRQⓗ
ಙᜥ凞ᡃ᥎Ⲧ0DUN�)LVKHU傎-RQDV�3DUWQHU傎0DULXV�%RJRHYLFL,ZHLQ�)XOG㕆ⓗ傖6SULQJ�,QWHJUDWLRQ

http://projects.spring.io/spring-webflow/
http://docs.spring.io/spring-ws/site/
http://projects.spring.io/spring-security/


LQ�$FWLRQ傗凚0DQQLQJ凞����凞ZZZ�PDQQLQJ�FRP�ILVKHU�凛凭ᡈ⪅఼䘈ྍ௨䇯䰞6SULQJ�,QWHJUDWLRQⓗ
亥KWWS���SURMHFWV�VSULQJ�LR�VSULQJ�LQWHJUDWLRQ�傏

6SULQJ�%DWFK

ᙜᡃԜ㟂せሩᩘᤣ䘋⾜㔞᧯సᰦ凞ἐ᭷௵ఱᢏᵟྍ௨ẚᢈ༴⌮᭦㜌௵䘉⛇൪ᬒ傏ዴᯝ㟂せ
ᘙਁ୍୭ᢈ༴⌮ᓄ⏝凞఼ྍ௨㏻䗷6SULQJ�%DWFK凞⏝6SULQJ純ⓗ㠃ྥ32-2ⓗ㕆⛬ᶍᆺ傏

6SULQJ�%DWFK㉸ฟᮏҖⓗⱲ␛凞ణ఼ྍ௨䰵䈫$UQDXG�&RJROXHJQHV傎7KLHUU\�7HPSOLHU傎*DU\
*UHJRU\2OLYLHU�%D]RXG㕆ⓗ傖6SULQJ�%DWFK�LQ�$FWLRQ傗凚0DQQLQJ凞����凞
ZZZ�PDQQLQJ�FRP�WHPSOLHU�凛凞ᡈ⪅䇯䰞6SULQJ�%DWFKⓗ亥KWWS���SURMHFWV�VSULQJ�LR��VSULQJ�
EDWFK�傏

6SULQJ�'DWD

6SULQJ�'DWDᚓᅾ6SULQJ୰⏝௵ఱᩘᤣᓃ㒔ਈᚓ㠀ᖖᐜ᫆傏ᑾ⟶ය⣔ᆺᩘᤣᓃ㔏ъ㓗ᓄ
⏝ከᖺ凞ణ⧠௦ⓗᓄ⏝ṇᅾ䇔䇶฿ᖼᡤ᭷ⓗᩘᤣ㒔㏧ྜᨺᅾ୍ᕐ⾲୰ⓗ⾜ิ୰傏

୍⛇᪂ⓗᩘᤣᓃ⛇㊫凞㏻ᖖ⿕⛠அѪ1R64/ᩘᤣᓃ>�@凞ᥦ౪⏝ᩘᤣⓗ᪂᪉ἲ凞䘉ல᪉ἲ
ẚՐ㔏ⓗය⣔ᆺᩘᤣᓃ᭦Ѫྜ㏧傏

⟶఼⏝ᩥᱟᩘᤣᓃ凞ዴ0RQJR'%凞മᩘᤣᓃ凞ዴ1HR�M凞䘈Ր㔏ⓗය⣔ᆺᩘᤣᓃ凞6SULQJ
'DWD㒔Ѫᣢஂᥦ౪୍⛇ㆰঅⓗ㕆⛬ᶍᆺ傏䘉ໟᣓѪከ⛇ᩘᤣᓃ㊫ᆺᥦ౪୍⛇⮬ࣘⓗ
5HSRVLWRU\ᮘไ凞Ꮽ䍏䍓Ѫ఼ࡋᘓ5HSRVLWRU\ⓗᇎ⧠傏

ᡃԜᑗᅾ➨��❶┳฿ዴఱ⏝6SULQJ�'DWDㆰ-DYD�3HUVLVWHQFH�$3,凚-3$凛ᘙਁ凞↛ྡྷᅾ➨��
❶凞ᑗ┦යⓗ䇘䇪ᣅᒎ⮳ช⛇1R64/ᩘᤣᓃ傏

6SULQJ�6RFLDO

♫⨒㔌㚄⨒亶ᇦ୰᪂ޤⓗ୍⛇₻ὶ凞㉺᮶㉺ከⓗᓄ⏝ṇᅾ⼥ධ♫⨒㔌⨒❰凞ዴ
)DFHERRNᡈ⪅7ZLWWHU傏ዴᯝሩṈឤޤ㊃凞఼ྍ௨ゎ୍ୗ6SULQJ�6RFLDO凞䘉6SULQJⓗ୍୭♫
⨒㔌ᢙᒎᶍඇ傏

䗷凞6SULQJ�6RFLDOᖼӵӵWZHHWዲ傏ᑾ⟶ྡᏐ䘉ṧ凞ణ6SULQJ�6RFLDO᭦ከⓗයὀ䘎
᥋凚FRQQHFW凛凞⪋♫凚VRFLDO凛傏Ꮽ⬟ཏᖎຓ఼㏻䗷5(67�$3,䘎᥋6SULQJᓄ⏝凞୰᭷ல
6SULQJᓄ⏝ྍ⬟ཎᮏᖼἐ᭷௵ఱ♫᪉㠃ⓗຌ⬟┠ḷ傏

㝈ன⠍ᖜ凞ᡃԜᅾᮏҖ୰ᾙཬ6SULQJ�6RFLDO傏ణ凞ዴᯝ఼ሩ6SULQJዴఱᖎຓ఼䘎᥋
)DFHERRNᡈ7ZLWWHUឤޤ㊃ⓗ䈍凞ྍ௨ḕ┳⨒ᆎKWWSV���VSULQJ�LR�JXLGHV�JV�DFFHVVLQJ��IDFHERRN�
KWWSV���VSULQJ�LR�JXLGHV�JV�DFFHVVLQJ�WZLWWHU�୰ⓗධ䰘ᣦ༡傏

6SULQJ�0RELOH

⛣ࣘᓄ⏝྄୍୭ᘬே▎┠ⓗ䖟௳ᘙਁ亶ᇦ傏ᬛ⬟ᡭᮘᖹᯈ䇮༷ᕬᡂѪ䇨ከ⏝ᡧ㤳䘹ⓗᐈ
ᡧ➃傏6SULQJ�0RELOH6SULQJ�09&᪂ⓗᢙᒎᶍඇ凞⏝னᨭᣢ⛣ࣘ:HEᓄ⏝ᘙਁ傏

http://projects.spring.io/spring-integration/
http://projects.spring.io/spring-batch/
https://spring.io/guides/gs/accessing-facebook/
https://spring.io/guides/gs/accessing-twitter/


6SULQJ�IRU�$QGURLG

6SULQJ�0RELOH┦යⓗ6SULQJ�$QGURLG亩┠傏䘉୭᪂亩┠凞᪨ᅾ㏻䗷6SULQJᯫѪᘙਁᇶன
$QGURLG䇮༷ⓗᮏᆅᓄ⏝ᥦ౪᯾லㆰঅⓗᨭᣢ傏᭱ึ凞䘉୭亩┠ᥦ౪6SULQJ�5HVW7HPSODWH
ⓗ୍୭ྍ௨⏝ன$QGURLGᓄ⏝அ୰ⓗ∧ᮏ傏Ꮽ䘈⬟6SULQJ�6RFLDOॿస凞ᚓཎ⏕ᓄ⏝ྍ௨㏻䗷
5(67�$3,䘋⾜♫⨒㔌ⓗ䘎᥋傏

ᮏҖ୰凞ᡃ䇘䇪6SULQJ�IRU�$QGURLG凞䗷఼ྍ௨㏻䗷KWWS���SURMHFWV�VSULQJ�LR��VSULQJ�DQGURLG�
ゎ᭦ከෆᐜ傏

6SULQJ�%RRW

6SULQJᯉᆅㆰఋከⓗ㕆⛬௵࣑凞ᑡ⏒⮳ᾘ㝖ᚇከṧᯈᘧ௦⸱凞ዴᯝἐ᭷6SULQJⓗ䈍凞
ᅾ᪥ᖖᕤస୰఼ᚓ㕆䘉ṧⓗṧᯈ௦⸱傏6SULQJ�%RRW୍୭፝᪂ⓗ௧ேཻޤⓗ亩┠凞Ꮽ௨
6SULQJⓗ㿶ゅ凞⮴ຊனㆰ6SULQJᮏ㌟傏

6SULQJ�%RRW㔞౫䎆ன⮬ࣘ㓄⨨ᢏᵟ凞Ꮽ⬟ཏᾘ㝖㒊ศ凚ᅾᚇከ൪ᬒ୰凞⏒⮳㒊凛6SULQJ
㓄⨨傏Ꮽ䘈ᥦ౪ከ୭6WDUWHU亩┠凞⟶఼⏝0DYHQ䘈*UDGOH凞䘉㒔⬟ᑡ6SULQJᕤ⛬ᯊᘓ
ᩥ௳ⓗᑠ傏

ᅾᮏҖ༶ᑗ㔃᮰ⓗ➨��❶凞ᡃԜᑗᏛҐ6SULQJ�%RRW傏

���傍6SULQJⓗ᪂ຌ⬟

ᙜᮏҖⓗ➨�∧༳ๅⓗᰦೃ凞ᙜᰦ6SULQJⓗ᭱᪂∧ᮏ�����傏㑣㓖ᅾ�ᖺ๓凞㑣ᰦ฿
⧠ᅾਁ⏕ᚇከⓗਈ傏6SULQJᯫ㓿শ�୭㔜せⓗਁᕸ∧ᮏ²²���傎���௨ཬ⧠ᅾⓗ���²²
ẗ୭∧ᮏ㒔ᑖ᮶᪂ⓗ≉ᛶቔ純凞௨ㆰᓄ⏝⛬ᗎⓗ◊ਁ傏6SULQJ�3RUWIROLR୰ⓗ୍லᡂઈ亩
┠ஓ㓿শ㔜せⓗਈ᭦傏

ᮏҖஓ䘋⾜᭦᪂凞䈅മᾰ┏䘉லਁᕸ∧ᮏ୰ఋከ᭱௧ேཻޤ᭷⏝ⓗ≉ᛶ傏ణ⧠ᅾ凞ᡃԜඛ
ㆰせᆅゎ୍ୗ6SULQJᑖ᮶ီல᪂ຌ⬟傏

�����傍6SULQJ����᪂≉ᛶ

6SULQJ����ᑖ᮶ከ亩᭷⏝ⓗ᪂≉ᛶቔ純凞୰᭷ᚇከ㒔යனዴఱㆰᨵၿ㓄⨨ⓗ傏㝖
Ṉஅእ凞6SULQJ����䘈ᥦ౪ኌ᫂ᘧ㕃Ꮡⓗᨭᣢ௨ཬఋከ䪸ሩ6SULQJ�09&ⓗຌ⬟ቔ純傏ୗ㠃ⓗ
ิ⾲ᒎ⧠6SULQJ����㔜せⓗຌ⬟༖㓗凬

Ѫゎ෩ྛ⛇⧟ቃୗ凚ዴᘙਁ傎⍻䈅⏕ӗ凛䘹ᤙྠ㓄⨨ⓗ䰞仈凞6SULQJ����ᘬධ⧟ቃ
SURILOHຌ⬟傏ຓனSURILOH凞ᑵ⬟᰿ᤣᓄ⏝㒊⨫ᅾொ⧟ቃஅ୰䘹ᤙྠⓗᩘᤣ※EHDQ凭
ᅾ6SULQJ����ᇶன-DYDⓗ㓄⨨அୖ凞6SULQJ����ῧຍከ୭HQDEOHὀゎ凞䘉ṧᑵ⬟⏝䘉୭ὀ
ゎྐྵ⏝6SULQJⓗ≉ᐃຌ⬟凭
ῧຍ6SULQJሩኌ᫂ᘧ㕃Ꮡⓗᨭᣢ凞⬟ཏ⏝ㆰঅⓗὀゎኌ᫂㕃Ꮡ䗩⏺㿴ࡉ凞䘉఼௨
๓ኌ࣑᫂䗩⏺ᚇ㊫ఝ凭
᪂ῧຍⓗ⏝னᯊ㐀ჾὀධⓗFྡ✵䰤凞Ꮽ㊫ఝன6SULQJ����ᡤᥦ౪ⓗ㠃ྥᒓᛶⓗSྡ✵

http://projects.spring.io/spring-android/


䰤凞Sྡ✵䰤⏝னᒓᛶὀධ凞ᏭԜ㒔㠀ᖖㆰ⌱᫆⏝ⓗ凭
6SULQJᘙጞᨭᣢ6HUYOHW����凞ໟᣓᅾᇶன-DYDⓗ㓄⨨୰ኌ᫂6HUYOHW)LOWHU凞⪋ຓன
ZHE�[PO凭
ᨵၿ6SULQJሩ-3$ⓗᨭᣢ凞ᚓᏭ⬟ཏᅾ6SULQJ୰ᩚᆅ㓄⨨-3$凞ᚲ⏝
SHUVLVWHQFH�[POᩥ௳傏

6SULQJ����䘈ໟྵከ亩䪸ሩ6SULQJ�09&ⓗຌ⬟ቔ純凬

⮬ࣘ㔁ᐃ㊰ᚄਈ㔞฿ᶍᆺᒓᛶ୰凭
ᥦ౪#5HTXHVW0DSSLQJSURGXFHVFRQVXPHVᒓᛶ凞⏝ன༉㓄䈧ồ୰ⓗ$FFHSW
&RQWHQW�7\SHཤ㒊ಙᜥ凭
ᥦ౪#5HTXHVW3DUWὀゎ凞⏝னᑗPXOWLSDUW䈧ồ୰ⓗ᯾ல㒊ศ㔁ᐃ฿༴⌮ჾⓗ᪉ἲཧ
ᩘ୰凭
ᨭᣢ)ODVKᒓᛶ凚ᅾUHGLUHFW䈧ồஅྡྷ౫↛⬟ཏᏑάⓗᒓᛶ凛௨ཬ⏝னᅾ䈧ồ䰤ᏑᨺIODVKᒓᛶ
ⓗ5HGLUHFW$WWULEXWHV㊫ᆺ傏

㝖6SULQJ����ᡤᥦ౪ⓗ᪂ຌ⬟௨እ凞ྠ➼㔜せⓗせὀព6SULQJ����ᨭᣢⓗຌ⬟傏ලయ᮶
䇢凞Ѫᨭᣢཎ⏕ⓗ(QWLW\0DQDJHU凞6SULQJⓗ-SD7HPSODWH-SD'DR6XSSRUW㊫⿕ᓏᘜᤶ
傏ᑾ⟶ᏭԜᕬ㓿⿕ᓏᘜ凞ణ┤฿6SULQJ����∧ᮏ凞Ꮽ౫↛ྍ௨⏝ⓗ傏ణ᭱ዲせ⏝
ᏭԜ凞ᅉѪᏭԜ䘋⾜᭦᪂௨ᨭᣢ-3$����凞ᖼୟᕬ㓿ᅾ6SULQJ��୰⛣㝖ᤶ傏

⧠ᅾ凞䇙ᡃԜ┳୍ୗ6SULQJ����ᥦ౪ொ᪂ຌ⬟傏

�����傍6SULQJ����᪂≉ᛶ

6SULQJ����ᅾᚇ⛬ᗘୖ⪹↔ன㓄⨨ᨵၿ௨ཬⓗ୍லቔ純凞ໟᣓ6SULQJ�09&ⓗቔ純凞⪋
6SULQJ����せයὀ6SULQJ�09&ⓗ୍୭ਁᕸ∧ᮏ傏6SULQJ�09&����ᑖ᮶ዴୗⓗຌ⬟ᥦ༖凬

6SULQJ����ⓗ᥍ไჾ凚&RQWUROOHU凛ྍ௨⏝6HUYOHW����ⓗᘛṉ䈧ồ凞ඔ䇨ᅾ୍୭⊂❧ⓗ㓯⛬
୰༴⌮䈧ồ凞⪋ᑗ6HUYOHW㓯⛬ゎᨺฟ᮶༴⌮᭦ከⓗ䈧ồ凭
ᑾ⟶6SULQJ����ᘙጞ凞6SULQJ�09&᥍ไჾᑵ⬟௨32-2ⓗᙧᘧ䘋⾜ᚇ౽ᆅ⍻䈅凞ణ
6SULQJ����ᘬධ6SULQJ�09&⍻䈅ᯫ凞⏝னѪ᥍ไჾ㕆᭦Ѫ୳ᐩⓗ⍻䈅凞᩿ゝᏭԜస
Ѫ᥍ไჾⓗ⾜Ѫ⾜Ѫྰṇ◴凞⪋ୟᅾ⏝ⓗ䗷⛬୰ᖼ㟂せ6HUYOHWᐜჾ凭
㝖ᥦ༖᥍ไჾⓗ⍻䈅ຌ⬟凞6SULQJ����䘈ໟྵᇶன5HVW7HPSODWHⓗᐈᡧ➃ⓗ⍻䈅ᨭ
ᣢ凞ᅾ⍻䈅ⓗ䗷⛬୰凞㟂せ ┿ṇⓗ5(67➃Ⅼୖਁ㏦䈧ồ凭
#&RQWUROOHU$GYLFHὀゎ⬟ཏᑗ㏻⏝ⓗ#([FHSWLRQ+DQGOHU傎#�,QLW%LQGHU
#0RGHO$WWULEXWHV᪉ἲᨲ㞟฿୍୭㊫୰凞ᖼᓄ⏝฿ᡤ᭷᥍ไჾୖ凭
ᅾ6SULQJ����அ๓凞ྈ⬟㏻䗷&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU⏝ᩚⓗෆᐜॿ
ၟ凚IXOO�FRQWHQW�QHJRWLDWLRQ凛ຌ⬟傏ణᅾ6SULQJ����୰凞ᩚⓗෆᐜॿၟຌ⬟ྍ௨ᅾᩚ୭
6SULQJ�09&୰⏝凞༶౽౫䎆னᾘᜥ䖜ᦒჾ凚PHVVDJH�FRQYHUWHU凛⏝ӗ⏕ෆᐜⓗ᥍ไ
ჾ᪉ἲஓ⬟⏝䈕ຌ⬟凭
6SULQJ�09&����ໟྵ୍୭᪂ⓗ#0DWUL[9DULDEOHὀゎ凞䘉୭ὀゎ⬟ཏᑗ䈧ồ୰ⓗ▴䱥
ਈ㔞凚PDWUL[�YDULDEOH凛㔁ᐃ฿༴⌮ჾⓗ᪉ἲཧᩘ୰凭
ᇶⓗᢳ㇟㊫$EVWUDFW'LVSDWFKHU6HUYOHW,QLWLDOL]HU⬟ཏ㠀ᖖ౽ᆅ㓄
⨨'LVSDWFKHU6HUYOHW凞⪋ᚲ⏝ZHE�[PO傏அ㊫ఝ凞ᙜ఼ᕼᮃ㏻䗷ᇶன-DYDⓗ
᪉ᘧ᮶㓄⨨6SULQJⓗᰦೃ凞ྍ௨⏝$EVWUDFW��$QQRWDW



LRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUⓗᏊ㊫凭
᪂ቔ5HVSRQVH(QWLW\([FHSWLRQ+DQGOHU凞ྍ௨⏝᮶᭰௦'HIDXOW�
+DQGOHU([FHSWLRQ�5HVROYHU傏5HVSRQVH(QWLW\([FHSWLRQ+DQGOHU᪉ἲ㏉
ᅇ5HVSRQVH(QWLW\�2EMHFW!凞⪋0RGHO$QG9LHZ凭
5HVW7HPSODWH#5HTXHVW%RG\ⓗཧᩘྍ௨ᨭᣢⱲᆺ凭
5HVW7HPSODWH#5HTXHVW0DSSLQJྍ௨ᨭᣢ+773�3$7&+᪉ἲ凭
ᅾᤖᡖჾ༉㓄ᰦ凞ᨭᣢ⏝85/ᶍᘧᑗ㝖ᅾᤖᡖჾⓗ༴⌮ຌ⬟அእ傏

㲭↛6SULQJ�09&6SULQJ����ᨵၿⓗ᰾ᚰෆᐜ凞ణᏭ౫↛䘈ቔຍከ亩㠀09&ⓗຌ⬟ᨵၿ傏
ୗ㠃ิฟ6SULQJ����୰ช亩᭱Ѫ᭷ពᛮⓗ᪂≉ᛶ凬

#$XWRZLUHG傎#9DOXH#%HDQὀゎ⬟ཏసѪඖὀゎ凞⏝னࡋᘓ⮬ᐃѹⓗὀධEHDQኌ
᫂ὀゎ凭
#'DWH7LPH)RUPDWὀゎ純౫䎆-RGD7LPH傏ዴᯝᥦ౪-RGD7LPH凞ᑵ⏝Ꮽ凞ྰࡉ
ⓗ䈍凞⏝6LPSOH'DWH)RUPDW凭
6SULQJⓗኌ᫂ᘧ㕃Ꮡᥦ౪ሩ-&DFKH����ⓗᨭᣢ凭
ᨭᣢᐃѹᒁⓗ᱁ᘧ᮶ゎᯒ ᰁ᪥ᮇᰦ䰤凭
ᅾ㞟ᡂ⍻䈅୰凞⬟ཏ㓄⨨ຍ䖭:HE$SSOLFDWLRQ&RQWH[W凭
ᅾ㞟ᡂ⍻䈅୰凞⬟ཏ䪸ሩUHTXHVWVHVVLRQస⏝ᇦⓗEHDQ䘋⾜⍻䈅傏

ᅾᮏҖⓗከ୭❶㢲୰凞㒔⬟┳฿6SULQJ����ⓗ≉ᛶ凞ᑬᅾ:HE5(67┦යⓗ❶㢲୰傏

�����傍6SULQJ����᪂≉ᛶ

ᙜ㕆ᮏҖᰦ凞6SULQJ����᭱᪂ⓗਁᕸ∧ᮏ傏ᅾ6SULQJ����୰ໟྵᚇከ௧ேཻޤⓗ᪂≉ᛶ凞ໟ
ᣓ凬

6SULQJᥦ౪ሩ:HE6RFNHW㕆⛬ⓗᨭᣢ凞ໟᣓᨭᣢ-65����²²-DYD�$3,�IRU�:HE6RFNHW凭
䢤ன:HE6RFNHWӵӵᥦ౪୍⛇పቲḟⓗ$3,凞ᛴ㟂㧗ቲḟⓗᢳ㇟凞ᅉṈ6SULQJ����ᅾ
:HE6RFNHWஅୖᥦ౪୍୭㧗ቲḟⓗ㠃ྥᾘᜥⓗ㕆⛬ᶍᆺ凞䈕ᶍᆺᇶன6RFN-6凞ᖼୟໟྵ
ሩ67203ॿ䇞ⓗᨭᣢ凭
᪂ⓗᾘᜥ凚PHVVDJLQJ凛ᶍඇ凞ᚇከⓗ㊫ᆺ᮶※ன6SULQJ�,QWHJUDWLRQ亩┠傏䘉୭ᾘᜥᶍඇᨭᣢ
6SULQJⓗ6RFN-6�67203ຌ⬟凞ྠᰦᥦ౪ᇶனᶍᯈⓗ᪉ᘧਁᕸᾘᜥ凭
6SULQJ➨୍ᢈ凚ዴᯝ䈤➨୍୭ⓗ䈍凛ᨭᣢ-DYD��≉ᛶⓗ-DYDᯫ凞ẚዴᏭᡤᨭᣢⓗ
ODPEGD⾲㎹ᘧ傏࡛ⓗᲲୟ䈤凞䘉㤳ඛ⬟ཏ䇙⏝≉ᐃⓗᅇ䈳᥋ཱྀ凚ዴ5RZ0DSSHU
-GEF7HPSODWH凛᭦ຍㆰ⌱凞௦⸱᭦ຍ᫆䈫凭
-DYD��ྠᰦᚓ฿ᨭᣢⓗ-65����²²'DWH7LPH�$3,凞ᅾ༴⌮᪥ᮇᰦ䰤ᰦ凞ᏭѪᘙਁ
⪅ᥦ౪ẚMDYD�XWLO�'DWHᡈMDYD�XWLO�&DOHQGDU᭦୳ᐩⓗ$3,凭
Ѫ*URRY\ᘙਁⓗᓄ⏝⛬ᗎᥦ౪᭦ຍ亪ⓗ㕆⛬య傼凞ᑬᨭᣢ㠀ᖖ౽ᆅ㔗⏝
*URRY\ᘙਁ6SULQJᓄ⏝⛬ᗎ傏㝶䘉ல୍㉳ᥦ౪ⓗ᮶⮬ன*UDLOVⓗ%HDQ%XLOGHU凞ຓᏭ⬟
ཏ㏻䗷*URRY\㓄⨨6SULQJᓄ⏝凭
ῧຍ᮲௳ࡋᘓEHDQⓗຌ⬟凞ᅾ䘉㔛ྈ᭷ᘙਁேઈᐃѹⓗ᮲௳┑㊊ᰦ凞ᡯࡋᘓᡤኌ᫂
ⓗEHDQ凭
6SULQJ����ໟྵ6SULQJ�5HVW7HPSODWHⓗ୍୭᪂ⓗᘛṉᇎ⧠凞Ꮽ❧༶㏉ᅇᖼୟඔ䇨ᅾ
᧯సᡂྡྷᢗ⾜ᅇ䈳凭



ῧຍሩከ亩-((㿴Ⱳⓗᨭᣢ凞ໟᣓ-06����傎-7$����傎-3$����%HDQ�9DOLGDWLRQ����傏

ྍ௨┳฿凞ᅾ6SULQJᯫⓗ᭱᪂ਁᕸ∧ᮏ୰凞ໟྵᚇከ௧ேཻޤⓗ᪂≉ᛶ傏ᅾᮏҖ୰凞ᡃԜ
ᑗ┳฿ᚇከ䘉ṧⓗ᪂≉ᛶ凞ྠᰦஓᏛҐ6SULQJ୰䮯ᮇ௨᮶୍┤Ꮡᅾⓗ≉ᛶ傏

���傍ᑠ㔃

⧠ᅾ凞఼ᓄ䈕ሩ6SULQJⓗຌ⬟≉ᛶ᭷୍୭Ύᬓⓗ䇔䇶傏6SULQJ⮴ຊனㆰъ㓗-DYDᘙਁ凞ಁ
䘋௦⸱ⓗᯇᩓ⪠ྜ傏ᡂຌⓗය䭞ᅾன౫䎆ὀධ$23傏

ᅾᮏ❶凞ᡃԜඛయ傼6SULQJⓗ',傏',㓴ᓄ⏝ሩ㇟ⓗ୍⛇᪉ᘧ凞ຓ䘉⛇᪉ᘧሩ㇟᪢㟂▱
㐨౫䎆᮶⮬ఱ༴ᡈ⪅౫䎆ⓗᇎ⧠᪉ᘧ傏ྠன⮬ᕫ㧧ྲྀ౫䎆ሩ㇟凞ሩ㇟ᅾ㏅⾜ᮇ䍻ணᏭԜ
ᡤ౫䎆ⓗሩ㇟傏౫䎆ሩ㇟㏻ᖖ㏻䗷᥋ཱྀゎᡤὀධⓗሩ㇟凞䘉ṧⓗ䈍ᑵ⬟◴ಖప⪠ྜ傏

㝖',凞ᡃԜ䘈ㆰঅ㓽6SULQJሩ$23ⓗᨭᣢ傏$23ྍ௨ᖎຓᓄ⏝ᑗᩓⴠᅾྛ༴ⓗ䙫䗁≷㞟
ன୍༴²²ษ㠃傏ᙜ6SULQJ㓄EHDQⓗᰦೃ凞䘉லษ㠃⬟ཏᅾ㏅⾜ᮇ㕆㓷㉳᮶凞䘉ṧᑵ⬟㠀ᖖ
᭷ᩀᆅ䍻ணEHDQ᪂ⓗ⾜Ѫ傏

౫䎆ὀධ$236SULQJᯫ᭱᰾ᚰⓗ㒊ศ凞ᅉṈྈ᭷⌮ゎዴఱᓄ⏝6SULQJ᭱ය䭞ⓗຌ⬟凞
఼ᡯ᭷⬟ຊ⏝6SULQJᯫⓗຌ⬟傏ᅾᮏ❶凞ᡃԜྈゐཬ6SULQJ�',$23≉ᛶⓗ⓶
ẟ傏ᅾ௨ྡྷⓗช❶凞ᡃԜᑗ῝ධ᥈䇘',$23傏

䰢ゝᑡླྀ凞ᡃԜ❧༶䖜฿➨�❶ᏛҐዴఱᅾ6SULQJ୰⏝',㓄ሩ㇟傏

>�@ሩனᇶன-DYDⓗ㓄⨨凞6SULQJᥦ౪$QQRWDWLRQ&RQILJ$SSOLFDWLRQ&RQWH[W傏

>�@┦ሩன1R64/凞ᡃ᭦႐⅒㠀ය⣔ᆺ凚QRQ�UHODWLRQDO凛ᡈ᪢ᶍᘧ凚VFKHPD�OHVV凛䘉ṧⓗᵟ䈝傏ᑗ䘉
லᩘᤣᓃ⛠அѪ1R64/凞ᇎ䱵ୖᑗ䰞仈ᖂᅉனḕ䈒䈝ゝ凞⪋ᩘᤣᶍᆺ傏



➨�❶傍㓄%HDQ
ᮏ❶ෆᐜ凬

ኌ᫂EHDQ
ᯊ㐀ჾὀධ6HWWHU᪉ἲὀධ
㓄EHDQ
᥍ไEHDQⓗࡋᘓ䬰辆

ᅾ┳⭥ᙳⓗᰦೃ凞఼᭯㓿ᅾ⭥ᙳ㔃᮰ྡྷ␃ᅾ⨨ୖ㔗㔝㿲┳∦ᑿᏐᖥੇ凱୍㒊⭥ᙳ㟂せ⏤䘉
ከே喀ᚰॿຊᡯ⬟ไసฟ᮶凞䘉┿᭷Ⅼ௧ே䳮௨⨨ಙ凕㝖せⓗཧேઈ²²₇ઈ傎
㕆傎ሬ₇ไ∦ே凞䘈᭷㑣லᖥྡྷேઈ²²㡢Ҁᐸ傎≉ᩀไసேઈ㢪ᵟᣦሬ凞᭦⏝䈤㐨
ලᐸ傎ᖅ㡢ᐸ傎᭹ᐸ傎ྶᐸ傎≉ᢏ₇ઈ傎ᗅ࿌ᐸ傎➨୍ຓ⌮ᩴᙳᐸ傎➨ຓ⌮ᩴᙳᐸ傎ᕸᬒ
ᐸ傎ⅉගᐸఌ㣗⟶⌮ઈ凚ᡈ䇨᭱㔜せⓗேઈ凛傏

⧠ᅾ㇟୍ୗ凞ዴᯝ䘉லேᙼṈஅ䰤ἐ᭷௵ఱὶ凞఼᭱႐⡡ⓗ⭥ᙳਈᡂொṧᏊ凱䇙ᡃ
䘉䈤ྱ凞Ԝ㒔ฟ⧠ᅾᩴᙳᲴ୰凞ᘙጞྛྛⓗ凞ᙼṈஅ䰤ྜస傏ዴᯝሬ₇ಖᣢἀ
㯱ႄ³ᘙᮘ´凞ᩴᙳᐸᑵᘙጞᢿᩴ傏ᡈ䇨䘉ᖼἐொⓗ凞ᅉѪዪゅ䘈࿈ᅾዯⓗಖ
ጚ䖖㔛凞⪋ୟᅉѪἐ᭷㞠ఽⅉගᐸ凞୍ษ༴ன㯭ᬯஅ୰傏ᡈ䇨఼᭯㓿┳䗷㊫ఝ䘉ṧⓗ⭥ᙳ傏ణ
ከᩘ⭥ᙳ凚ᙫஅ凞㒔䘈ᚇՈ⚽ⓗ凛㒔⏤ᡂ༓ୖⓗே୍㉳ॿస᮶ᡂⓗ凞Ԝ᭷╔ඹ
ྠⓗ┠ḷ凬ไస୍㒊ᗅཷ⅒㏄ⓗెస傏

ᅾ䘉᪉㠃凞୍୭Ո⚽ⓗ䖟௳அ┦ẚᖼἐ᭷ኴ༊࡛傏௵ఱ୍୭ᡂຌⓗᓄ⏝㒔⏤ከ୭Ѫ
ᇎ⧠᯾୍୭ъ࣑┠ḷ⪋┦ॿసⓗ㓴௳ᯊᡂⓗ傏䘉ல㓴௳ᚲ享ᙼṈゎ凞ᖼୟ┦ॿస᮶
ᡂᕤస傏ዴ凞ᅾ୍୭ᅾ㓯䍝≀⣔㔏୰凞䇒অ⟶⌮㓴௳㟂せӗရ⟶⌮㓴௳௨ཬಙ⏝༩䇔䇱㓴
௳ॿస傏䘉ல㓴௳ᡈ䇨䘈㟂せᩘᤣ䇯䰞㓴௳ॿస凞ᩘᤣᓃ䈫ྲྀᩘᤣ௨ཬᢕᩘᤣධᩘᤣ
ᓃ傏

ణ凞ṇዴᡃԜᅾ➨�❶୰ᡤ┳฿ⓗ凞ࡋᘓᓄ⏝ሩ㇟அ䰤ය㚄ය⣔ⓗՐ㔏᪉ἲ凚㏻䗷ᯊ㐀ჾᡈ
⪅ḕᢍ凛㏻ᖖሬ⮴㔃ᯊኞᵲⓗ௦⸱凞䘉ல௦⸱ᚇ䳮⿕ኞ⏝ஓᚇ䳮䘋⾜অඖ⍻䈅傏ዴᯝ෫
ѕ㔜ⓗ䈍凞䘉லሩ㇟ᡤⓗྈ㉸ฟᏭᓄ䈕ⓗⱲത凭⪋᭱ᆗⓗ෫ࡉ凞䘉லሩ㇟ᙼ
Ṉஅ䰤㧗ᗘ⪠ྜ凞䳮௨ኞ⏝⍻䈅傏

ᅾ6SULQJ୰凞ሩ㇟᪢㟂⮬ᕫḕᢍᡈࡋᘓᡤය㚄ⓗሩ㇟傏┦凞ᐜჾ䍏䍓ᢕ㟂せ┦ॿ
సⓗሩ㇟ᘬ⏝䍻ணྛ୭ሩ㇟傏ዴ凞୍୭䇒অ⟶⌮㓴௳㟂せಙ⏝༩䇔䇱㓴௳凞ణᏭ㟂せ⮬ᕫ
ᘓಙ⏝༩䇔䇱㓴௳傏䇒অ⟶⌮㓴௳ྈ㟂せ⾲᫂⮬ᕫ୩ᡭ✵✵凞ᐜჾᑵࣘ䍻ணᏭ୍୭ಙࡋ
⏝༩䇔䇱㓴௳傏

ᘓᓄ⏝ሩ㇟அ䰤ॿసය⣔ⓗ⾜Ѫ㏻ᖖ⛠Ѫ㓄凚ZLULQJ凛凞䘉ஓ౫䎆ὀධ凚',凛ⓗᮏ䍘傏ᅾᮏࡋ
❶ᡃԜᑗ㓽⏝6SULQJ㓄�EHDQⓗᇶ▱䇶傏ᅉѪ',6SULQJⓗ᭱ᇶᮏせ⣲凞ᡤ௨ᅾᘙਁᇶ
ன6SULQJⓗᓄ⏝ᰦ凞఼㝶ᰦ㒔ᅾ⏝䘉லᢏᵟ傏

ᅾ6SULQJ୰㓄EHDQ᭷ከ⛇᪉ᘧ傏సѪᮏ❶ⓗᘙጞ凞ᡃԜඛⰼ୍Ⅼᰦ䰤᮶㓽୍ୗ㓄⨨6SULQJ
ᐜჾ᭱ᖖ㿱ⓗ୕⛇᪉ἲ傏



���傍6SULQJ㓄⨨ⓗྍ䘹᪉

ዴ➨�❶୰ᡤ㏙凞6SULQJᐜჾ䍏䍓ࡋᘓᓄ⏝⛬ᗎ୰ⓗEHDQᖼ㏻䗷',᮶ॿ䈳䘉லሩ㇟அ䰤ⓗය
⣔傏ణ凞సѪᘙਁேઈ凞఼㟂せ࿌䇹6SULQJせࡋᘓီலEHDQᖼୟዴఱᑗ㓄ᅾ୍㉳傏ᙜᥥ㏙
EHDQዴఱ䘋⾜㓄ᰦ凞6SULQJල᭷㠀ᖖⓗ⅋άᛶ凞Ꮽᥦ౪୕⛇せⓗ㓄ᮘไ凬

ᅾ;0/୰䘋⾜ᱮᘧ㓄⨨傏
ᅾ-DYD୰䘋⾜ᱮᘧ㓄⨨傏
䳀ᘧⓗEHDQਁ⧠ᮘไ⮬ࣘ㓄傏

ஆ┳ୖཤ凞ᥦ౪୕⛇ྍ䘹ⓗ㓄⨨᪉6SULQJਈᚓኞᵲ傏ẗ⛇㓄⨨ᢏᵟᡤᥦ౪ⓗຌ⬟᭷୍
ல㔜ཾ凞ᡤ௨ᅾ≉ᐃⓗ൪ᬒ୰凞◴ᐃီ⛇ᢏᵟ᭱Ѫྜ㏧ᑵਈᚓ᭷லᅔ䳮傏ణ凞ᚲ㍗ᕐ
²²ᅾᚇከ൪ᬒୗ凞䘹ᤙီ⛇᪉ᚇ⛬ᗘୖᑵ୭ே႐ዲⓗ䰞仈凞఼ᑾྍ௨䘹ᤙ⮬ᕫ᭱႐
⅒ⓗ᪉ᘧ傏

6SULQJ᭷ከ⛇ྍ䘹᪉᮶㓄⨨EHDQ凞䘉㠀ᖖᲬⓗ凞ణ᭷ᰦೃ఼ᚲ享せᅾ୰ฟ䘹ᤙ傏

䘉᪉㠃凞ᖼἐ᭷၏୍ⓗṇ◴⟅傏఼ᡤฟⓗ䘹ᤙᚲ享せ㏧ྜ఼఼ⓗ亩┠傏⪋ୟ凞䈱䈤ᡃԜ
ྈ⬟䘹ᤙ୰ⓗ୍⛇᪉࿔凱6SULQJⓗ㓄⨨仾᱁ྍ௨┦ᦚ㓄ⓗ凞ᡤ௨఼ྍ௨䘹ᤙ⏝
;0/㓄୍லEHDQ凞⏝6SULQJᇶன-DYDⓗ㓄⨨凚-DYD&RQILJ凛᮶㓄྄୍லEHDQ凞⪋ᑗవⓗ
EHDQ䇙6SULQJཤ⮬ࣘਁ⧠傏

༶౽ዴṈ凞ᡃⓗᘓ䇞ᑾྍ⬟ᆅ⏝⮬ࣘ㓄⨨ⓗᮘไ傏ᱮᘧ㓄⨨㉺ᑡ㉺ዲ傏ᙜ఼ᚲ享せᱮᘧ㓄
⨨EHDQⓗᰦೃ凚ẚዴ凞᭷ல※⸱⏤఼᮶㔤ᣔⓗ凞⪋ᙜ఼㟂せѪ䘉ல௦⸱㓄⨨EHDQⓗᰦೃ凛凞
ᡃ᥎Ⲧ⏝㊫ᆺᏳᖼୟẚ;0/᭦ຍ純ⓗ-DYD&RQILJ傏᭱ྡྷ凞ྈ᭷ᙜ఼せ⏝౽ⓗ;0/
ྡ✵䰤凞ᖼୟᅾ-DYD&RQILJ୰ἐ᭷ྠṧⓗᇎ⧠ᰦ凞ᡯᓄ䈕⏝;0/傏

ᅾᮏ❶୰凞ᡃԜ䈖㓶㓽䘉୕⛇ᢏᵟᖼୟᅾᩚᮏҖ୰㒔⏝฿ᏭԜ傏⧠ᅾ凞ᡃԜቍ䈅୍ୗ
ẗ⛇᪉ἲ凞ሩᏭԜொṧᏊⓗ᭷୍୭┤㿲ⓗ༳㇟傏సѪ6SULQJ㓄⨨ⓗᘙጞ凞ᡃԜඛ┳୍ୗ
6SULQJⓗ⮬ࣘ㓄⨨傏

���傍⮬ࣘ㓄EHDQ
ᅾᮏ❶⛮ྡྷⓗෆᐜ୰凞఼┳฿ዴఱຓ-DYD;0/᮶䘋⾜6SULQJ㓄傏ᑾ⟶఼ਁ⧠䘉லᱮ
ᘧ㓄ᢏᵟ㠀ᖖ᭷⏝凞ణᅾ౽ᛶ᪉㠃凞᭱純ⓗ䘈6SULQJⓗ⮬ࣘ㓄⨨傏ዴᯝ6SULQJ⬟ཏ
䘋⾜⮬ࣘ㓄ⓗ䈍凞㑣ఱⱞ䘈せᱮᘧᆅᑗ䘉லEHDQ㓄ᅾ୍㉳࿔凱

6SULQJ୩୭ゅᗘ᮶ᇎ⧠⮬ࣘ㓄凬

㓴௳ᢛᥥ凚FRPSRQHQW�VFDQQLQJ凛凬6SULQJ⮬ࣘਁ⧠ᓄ⏝ୖୗᩥ୰ᡤࡋᘓⓗEHDQ傏
⮬ࣘ㓄凚DXWRZLULQJ凛凬6SULQJ⮬ࣘ┑㊊EHDQஅ䰤ⓗ౫䎆傏

㓴௳ᢛᥥ⮬ࣘ㓄㓴ྜᅾ୍㉳ᑵ⬟ਁᥕฟ純ⓗጾຊ凞ᏭԜ⬟ཏᑗ఼ⓗᱮᘧ㓄⨨㝆ప฿᭱
ᑡ傏



Ѫ䱀㏙㓴௳ᢛᥥ㓄凞ᡃԜ㟂せࡋᘓช୭EHDQ凞ᏭԜ௦⾲୍୭㡢ဤ⣔㔏୰ⓗ㓴௳傏㤳
ඛ凞せࡋᘓ&RPSDFW'LVF㊫凞6SULQJਁ⧠ᏭᖼᑗࡋᘓѪ୍୭EHDQ傏↛ྡྷ凞ࡋᘓ୍
୭&'3OD\HU㊫凞䇙6SULQJਁ⧠Ꮽ凞ᖼᑗ&RPSDFW'LVFEHDQὀධ䘋᮶傏

�����傍ࡋᘓྍ⿕ਁ⧠ⓗEHDQ

ᅾ䘉୭03�ὶᘧ፹య㡢Ҁⓗᰦ௦凞&'凚FRPSDFW�GLVF凛ᱮᚓ᭷Ⅼ㞞⏒⮳䱸ᪧ傏Ꮽീ༩ᑖ
ᮘ傎ඵ䖘☢ᑖ傎ረ⬙ၐ∦㑣ᬑ㐢凞㝶╔௨≀⌮䖭య䘋⾜㡢Ҁⓗ᪉ᘧ㉺᮶㉺ᑡ凞&'ஓਈᚓ
㉺᮶㉺⛥ᑡ傏

ᑾ⟶ዴṈ凞&'ѪᡃԜ䱀㏙',ዴఱ㏅⾜ᥦ౪୍୭ᚇዲⓗṧ傏ዴᯝ఼ᑗ&'ᥨධ凚ὀධ凛฿
&'ᨺჾ୰凞㑣&'ᨺჾᇎἐ᭷ኴ⏝༴ⓗ傏ᡤ௨凞ྍ௨䘉ṧ䈤凞&'ᨺჾ౫䎆ன&'
ᡯ⬟ᡂᏭⓗ傏

Ѫᅾ6SULQJ୰䱀㏙䘉୭Ꮚ凞䇙ᡃԜ㤳ඛᅾ-DYD୰ᘓ❧&'ⓗᴫᛕ傏⛬ᗎΎঅ���ᒎ⧠
&RPSDFW'LVF凞Ꮽᐃѹ&'ⓗ୍୭᥋ཱྀ凬

⛬ᗎΎঅ���傍&RPSDFW'LVF᥋ཱྀᅾ-DYD୰ᐃѹ&'ⓗᴫᛕ

&RPSDFW'LVFⓗලయෆᐜᖼ㔜せ凞㔜せⓗ఼ᑗᐃѹѪ୍୭᥋ཱྀ傏సѪ᥋ཱྀ凞Ꮽᐃѹ
&'ᨺჾሩ୍ⴈ&'ᡤ⬟䘋⾜ⓗ᧯స傏Ꮽᑗ&'ᨺჾⓗ௵ពᇎ⧠&'ᮏ㌟ⓗ⪠ྜ㝆ప฿᭱
ᑠⓗ⛬ᗘ傏

ᡃԜ䘈㟂せ୍୭&RPSDFW'LVFⓗᇎ⧠凞ᇎ䱵ୖ凞ᡃԜྍ௨᭷&RPSDFW'LVF᥋ཱྀⓗከ୭ᇎ⧠傏
ᅾᮏ୰凞ᡃԜ㤳ඛࡋᘓ୰ⓗ୍୭ᇎ⧠凞ஓᑵ⛬ᗎΎঅ���ᡤ♧ⓗ6JW3HSSHUV㊫傏

⛬ᗎΎঅ���傍ᑖ᭷#&RPSRQHQWὀゎⓗ&RPSDFW'LVFᇎ⧠㊫6JW3HSSHUV

&RPSDFW'LVF᥋୍ཱྀṧ凞6JW3HSSHUVⓗලయෆᐜᖼ㔜せ傏఼㟂せὀពⓗᑵ
6JW3HSSHUV㊫ୖ⏝#&RPSRQHQWὀゎ傏䘉୭ㆰঅⓗὀゎ⾲᫂䈕㊫సѪ㓴௳㊫凞ᖼ
࿌▱6SULQJせѪ䘉୭㊫ࡋᘓEHDQ傏ἐ᭷ᚲせᱮᘧ㓄⨨6JW3HSSHUVEHDQ凞ᅉѪ䘉୭㊫⏝



#&RPSRQHQWὀゎ凞ᡤ௨6SULQJѪ఼ᢕ༴⌮ጇᙜ傏

䗷凞㓴௳ᢛᥥ㯱䇔ྐྵ⏝ⓗ傏ᡃԜ䘈㟂せᱮᘧ㓄⨨୍ୗ6SULQJ凞⪋௧Ꮽཤራᢍᑖ
᭷#&RPSRQHQWὀゎⓗ㊫凞ᖼѪࡋᘓEHDQ傏⛬ᗎΎঅ���ⓗ㓄⨨㊫ᒎ⧠ᡂ䘉亩௵࣑ⓗ᭱
ㆰ⌱㓄⨨傏

⛬ᗎΎঅ���傍#&RPSRQHQW6FDQὀゎྐྵ⏝㓴௳ᢛᥥ

㊫&'3OD\HU&RQILJ㏻䗷-DYD௦⸱ᐃѹ6SULQJⓗ㓄㿴ࡉ傏ᅾ���㢲୰凞ᡃԜ䘈᭦Ѫ䈖㓶
ᆅ㓽ᇶன-DYDⓗ6SULQJ㓄⨨傏䗷凞⧠ᅾᡃԜྈ㟂㿲ᐹ୍ୗ&'3OD\HU&RQILJ㊫ᖼἐ᭷ᱮᘧ
ᆅኌ᫂௵ఱEHDQ凞ྈ䗷Ꮽ⏝#&RPSRQHQW6FDQὀゎ凞䘉୭ὀゎ⬟ཏᅾ6SULQJ୰ྐྵ⏝㓴௳
ᢛᥥ傏

ዴᯝἐ᭷㓄⨨ⓗ䈍凞#&RPSRQHQW6FDQ㯱䇔ᢛᥥ㓄⨨㊫┦ྠⓗໟ傏ᅉ
Ѫ&'3OD\HU&RQILJ㊫னVRXQGV\VWHPໟ୰凞ᅉṈ6SULQJᑗᢛᥥ䘉୭ໟ௨ཬ䘉୭ໟୗ
ⓗᡤ᭷Ꮚໟ凞ḕᢍᑖ᭷#&RPSRQHQWὀゎⓗ㊫傏䘉ṧⓗ䈍凞ᑵ⬟ਁ⧠&RPSDFW'LVF凞ᖼୟ
ᅾ6SULQJ୰⮬ࣘѪࡋᘓ୍୭EHDQ傏

ዴᯝ఼᭦ྥٮன⏝;0/᮶ྐྵ⏝㓴௳ᢛᥥⓗ䈍凞㑣ྍ௨⏝6SULQJ�FRQWH[Wྡ✵䰤ⓗ
�FRQWH[W�FRPSRQHQW�VFDQ!ඖ⣲傏⛬ᗎΎঅ���ᒎ♧ྐྵ⏝㓴௳ᢛᥥⓗ᭱ㆰ⌱;0/㓄⨨傏

⛬ᗎΎঅ���傍㏻䗷;0/ྐྵ⏝㓴௳ᢛᥥ

ᑾ⟶ᡃԜྍ௨㏻䗷;0/ⓗ᪉᮶ྐྵ⏝㓴௳ᢛᥥ凞ణᅾྡྷ㠃ⓗ䇘䇪୰凞ᡃ᭦ከⓗ䘈⏝
ᇶன-DYDⓗ㓄⨨傏ዴᯝ఼᭦႐⅒;0/ⓗ䈍凞�FRQWH[W�FRPSRQHQW�VFDQ!ඖ⣲᭷
#&RPSRQHQW6FDQὀゎ┦ሩᓄⓗᒓᛶᏊඖ⣲傏

ྍ⬟᭷Ⅼ䇙ே䳮௨⨨ಙ凞ᡃԜྈࡋᘓ୩୭㊫凞ᑵ⬟ሩຌ⬟䘋⾜୍␒ቍ䈅傏Ѫ⍻䈅㓴௳ᢛ
ᥥⓗຌ⬟凞ᡃԜࡋᘓ୍୭ㆰঅⓗ-8QLW⍻䈅凞Ꮽࡋᘓ6SULQJୖୗᩥ凞ᖼุ᩿&RPSDFW'LVF
┿ⓗࡋᘓฟ᮶傏⛬ᗎΎঅ���୰ⓗ&'3OD\HU7HVWᑵ⏝᮶ᡂ䘉亩௵࣑ⓗ傏



⛬ᗎΎঅ���傍⍻䈅㓴௳ᢛᥥ⬟ཏਁ⧠&RPSDFW'LVF

&'3OD\HU7HVW⏝6SULQJⓗ6SULQJ-8QLW�&ODVV5XQQHU凞௨౽ᅾ⍻䈅ᘙጞⓗᰦೃ⮬
ᘓ6SULQJⓗᓄ⏝ୖୗᩥ傏ὀゎ#&RQWH[W&RQILJXUDWLRQ࿌䇹Ꮽ㟂せࡋࣘ
ᅾ&'3OD\HU&RQILJ୰ຍ䖭㓄⨨傏ᅉѪ&'3OD\HU&RQILJ㊫୰ໟྵ#&RPSRQHQW6FDQ凞
ᅉṈ᭱㓸ⓗᓄ⏝ୖୗᩥ୰ᓄ䈕ໟྵ&RPSDFW'LVFEHDQ傏

Ѫ䇱᫂䘉୍Ⅼ凞ᅾ⍻䈅௦⸱୰᭷୍୭&RPSDFW'LVF㊫ᆺⓗᒓᛶ凞ᖼୟ䘉୭ᒓᛶᑖ
᭷#$XWRZLUHGὀゎ凞௨౽னᑗ&RPSDFW'LVFEHDQὀධ฿⍻䈅௦⸱அ୰凚⛮ྡྷ凞ᡃ䇘䇪
#$XWRZLUHG凛傏᭱ྡྷ凞᭷୍୭ㆰঅⓗ⍻䈅᪉ἲ᩿ゝFGᒓᛶѪQXOO傏ዴᯝᏭѪQXOOⓗ䈍凞ᑵ
ព╔6SULQJ⬟ཏਁ⧠&RPSDFW'LVF㊫凞⮬ࣘᅾ6SULQJୖୗᩥ୰ᑗࡋᘓѪEHDQᖼᑗὀධ
฿⍻䈅௦⸱அ୰傏

䘉୭௦⸱ᓄ䈕⬟ཏ㏻䗷⍻䈅凞ᖼ௨⍻䈅ᡂຌⓗ仌Ⰽᱮ♧凚ᅾ఼ⓗ⍻䈅㏅⾜ჾ୰凞ᡈ䇨ᕼᮃฟ
⧠㔯Ⰽ凛傏఼➨୍୭ㆰঅⓗ㓴௳ᢛᥥ㓳Ґᑵᡂຌ凕ᑾ⟶ᡃԜྈ⏝Ꮽࡋᘓ୍୭EHDQ凞ణྠṧ
䘉ᑡⓗ㓄⨨⬟ཏ⏝᮶ਁ⧠ࡋᘓ௵ពᩘ㔞ⓗEHDQ傏ᅾVRXQGV\VWHPໟཬᏊໟ୰凞ᡤ᭷
ᑖ᭷#&RPSRQHQWὀゎⓗ㊫㒔ࡋᘓѪEHDQ傏ྈῧຍ୍⾜#&RPSRQHQW6FDQὀゎᑵ⬟⮬ࣘࡋ
ᘓ᪢ᩘ୭EHDQ凞䘉⛇ᵳ⾮䘈ᚇฯ⟬ⓗ傏

⧠ᅾ凞ᡃԜ᭦ຍ῝ධᆅ᥈䇘#&RPSRQHQW6FDQ#&RPSRQHQW凞┳୍ୗ⏝㓴௳ᢛᥥ䘈⬟
லொ傏

�����傍Ѫ㓴௳ᢛᥥⓗEHDQྡ

6SULQJᓄ⏝ୖୗᩥ୰ᡤ᭷ⓗEHDQ㒔㔉ᐃ୍୭,'傏ᅾ๓㠃ⓗᏊ୰凞ᑾ⟶ᡃԜἐ᭷᫂◴ᆅ
Ѫ6JW3HSSHUVEHDQ䇮⨨,'凞ణ6SULQJ᰿ᤣ㊫ྡѪᣦᐃ୍୭,'傏ලయ᮶䇢凞䘉୭EHDQᡤ㔉
ᐃⓗ,'ѪVJW3HSSHUV凞ஓᑵᑗ㊫ྡⓗ➨୍୭ᏐẕਈѪᑠ傏



ዴᯝѪ䘉୭EHDQ䇮⨨ྠⓗ,'凞఼ᡤせⓗᑵᑗᮇᮃⓗ,'సѪ٬Ր䙂㔉#&RPSRQHQWὀ
ゎ傏ẚዴ䈤凞ዴᯝᑗ䘉୭EHDQḷ䇶ѪORQHO\+HDUWV&OXE凞㑣఼㟂せᑗ6JW3HSSHUV㊫
ⓗ#&RPSRQHQWὀゎ㓄⨨Ѫዴୗᡤ♧凬

䘈᭷྄እ୍⛇ѪEHDQྡⓗ᪉ᘧ凞䘉⛇᪉ᘧ⏝#&RPSRQHQWὀゎ凞⪋⏝-DYD౫䎆ὀධ
㿴Ⱳ凚-DYD�'HSHQGHQF\�,QMHFWLRQ凛୰ᡤᥦ౪ⓗ#1DPHGὀゎ᮶ѪEHDQ䇮⨨,'凬

6SULQJᨭᣢᑗ#1DPHGసѪ#&RPSRQHQWὀゎⓗ᭰௦᪉傏୩⪅அ䰤᭷୍ல㓶ᚤⓗᕪᘛ凞ణ
ᅾከᩘ൪ᬒ୰凞ᏭԜྍ௨┦᭰ᦒⓗ傏

䈍㲭ዴṈ凞ᡃ᭦ຍ純Ⅿᆅ႐⅒#&RPSRQHQWὀゎ凞⪋ሩன#1DPHG««ᛠ䈤࿔凞ᡃឤ㿹Ꮽⓗྡ
Ꮠ㉳ᚓᚇዲ傏Ꮽᖼἐ᭷ീ#&RPSRQHQW㑣ṧΎᴆᆅ⾲᫂Ꮽொⓗ傏ᅉṈᅾᮏҖཬ♧
௦⸱୰凞ᡃ⏝#1DPHG傏

�����傍䇮⨨㓴௳ᢛᥥⓗᇶໟ

฿⧠ᅾѪṆ凞ᡃԜἐ᭷Ѫ#&RPSRQHQW6FDQ䇮⨨௵ఱᒓᛶ傏䘉ព╔凞ᣨ↷㯱䇔㿴ࡉ凞Ꮽ௨㓄
⨨㊫ᡤᅾⓗໟసѪᇶໟ凚EDVH�SDFNDJH凛᮶ᢛᥥ㓴௳傏ణ凞ዴᯝ఼ᢛᥥྠⓗໟ凞㑣䈕ᛠ
࣎࿔凱ᡈ⪅凞ዴᯝ఼ᢛᥥከ୭ᇶໟ凞㑣ཪ䈕ᛠ࣎࿔凱

᭷୍୭ཎᅉಁᡃԜ᫂◴ᆅ䇮⨨ᇶໟ凞㑣ᑵᡃԜせᑗ㓄⨨㊫ᨺᅾঅ⊂ⓗໟ୰凞
ⓗᓄ⏝௦⸱༊ศᘙ᮶傏ዴᯝ䘉ṧⓗ䈍凞㑣㯱䇔ⓗᇶໟᑵ⬟┑㊊せồ傏

せ┑㊊䘉ṧⓗ㟂ồᇎஓἐ᭷䰞仈凕Ѫᣦᐃྠⓗᇶໟ凞఼ᡤ㟂せⓗᑵ
ᅾ#&RPSRQHQW6FDQⓗYDOXHᒓᛶ୰ᣦ᫂ໟⓗྡ⛠凬

ዴᯝ఼᭦ຍΎᬓᆅ⾲఼᫂ᡤ䇮⨨ⓗᇶໟ凞㑣఼ྍ௨㏻䗷EDVH3DFNDJHVᒓᛶ䘋⾜㓄⨨凬

ྍ⬟఼ᕬ㓿ὀព฿EDVH3DFNDJHVᒓᛶ⏝ⓗኞᩘᙧᘧ傏ዴᯝ఼ᥲ⍻䘉ព╔ྍ



௨䇮⨨ከ୭ᇶໟ凞㑣ᜤ႐఼⊜ሩ傏ዴᯝせ䘉ⓗ䈍凞ྈ㟂せᑗEDVH3DFNDJHVᒓᛶ
䇮⨨Ѫせᢛᥥໟⓗ୍୭ᩘ㓴༶ྍ凬

ᅾୖ㠃ⓗᏊ୰凞ᡤ䇮⨨ⓗᇶໟ௨6WULQJ㊫ᆺ⾲♧ⓗ傏ᡃ䇔Ѫ䘉ྍ௨ⓗ凞ణ䘉⛇᪉ἲ
㊫ᆺᏳ凚QRW�W\SH�VDIH凛ⓗ傏ዴᯝ఼㔜ᯊ௦⸱ⓗ䈍凞㑣ᡤᣦᐃⓗᇶໟྍ⬟ᑵฟ⧠䭉
䈟傏

㝖ᑗໟ䇮⨨Ѫㆰঅⓗ6WULQJ㊫ᆺஅእ凞#&RPSRQHQW6FDQ䘈ᥦ౪྄እ୍⛇᪉ἲ凞㑣ᑵᑗ
ᣦᐃѪໟ୰ᡤໟྵⓗ㊫ᡈ᥋ཱྀ凬

ྍ௨┳฿凞EDVH3DFNDJHVᒓᛶ⿕᭰ᦒᡂEDVH3DFNDJH&ODVVHV傏ྠᰦ凞ᡃԜ
⏝6WULQJ㊫ᆺⓗྡ⛠᮶ᣦᐃໟ凞ѪEDVH3DFNDJH&ODVVHVᒓᛶᡤ䇮⨨ⓗᩘ㓴୰ໟྵ㊫傏
䘉ல㊫ᡤᅾⓗໟᑗసѪ㓴௳ᢛᥥⓗᇶໟ傏

ᑾ⟶ᅾṧ୰凞ᡃѪEDVH3DFNDJH&ODVVHV䇮⨨ⓗ㓴௳㊫凞ణ఼ྍ௨⪃㲁ᅾໟ୰ࡋᘓ୍
୭⏝᮶䘋⾜ᢛᥥⓗ✵ḷ䇠᥋ཱྀ凚PDUNHU�LQWHUIDFH凛傏㏻䗷ḷ䇠᥋ཱྀⓗ᪉ᘧ凞఼౫↛⬟ཏಖᣢሩ㔜
ᯊዲⓗ᥋ཱྀᘬ⏝凞ణྍ௨㑊චᘬ⏝௵ఱᇎ䱵ⓗᓄ⏝⛬ᗎ௦⸱凚ᅾ⛮ྡྷ㔜ᯊ୰凞䘉லᓄ⏝௦
⸱᭷ྍ⬟せᢛᥥⓗໟ୰⛣㝖ᤶ凛傏

ᅾ఼ⓗᓄ⏝⛬ᗎ୰凞ዴᯝᡤ᭷ⓗሩ㇟㒔⊂❧ⓗ凞ᙼṈஅ䰤ἐ᭷௵ఱ౫䎆凞ᑵീ
6JW3HSSHUVEHDQ䘉ṧ凞㑣఼ᡤ㟂せⓗྍ⬟ᑵ㓴௳ᢛᥥ⪋ᕬ傏ణ凞ᚇከሩ㇟౫䎆
ⓗሩ㇟ᡯ⬟ᡂ௵࣑傏䘉ṧⓗ䈍凞ᡃԜᑵ㟂せ᭷୍⛇᪉ἲ⬟ཏᑗ㓴௳ᢛᥥᚓ฿ⓗEHDQᏭԜⓗ
౫䎆㓄ᅾ୍㉳傏せᡂ䘉亩௵࣑凞ᡃԜ㟂せゎ୍ୗ6SULQJ⮬ࣘ㓄⨨ⓗ྄እ୍᪉㠃ෆᐜ凞
㑣ᑵ⮬ࣘ㓄傏

�����傍㏻䗷ѪEHDQῧຍὀゎᇎ⧠⮬ࣘ㓄

ㆰঅ᮶䈤凞⮬ࣘ㓄ᑵ䇙6SULQJ⮬ࣘ┑㊊EHDQ౫䎆ⓗ୍⛇᪉ἲ凞ᅾ┑㊊౫䎆ⓗ䗷⛬୰凞ᅾ
6SULQJᓄ⏝ୖୗᩥ୰ራᢍ༉㓄᯾୭EHDQ㟂ồⓗEHDQ傏Ѫኌ᫂せ䘋⾜⮬ࣘ㓄凞ᡃԜྍ௨
ຓ6SULQJⓗ#$XWRZLUHGὀゎ傏

ẚ᪉䈤凞⪃㲁⛬ᗎΎঅ���୰ⓗ&'3OD\HU㊫傏Ꮽⓗᯊ㐀ჾୖῧຍ#$XWRZLUHGὀゎ凞䘉⾲᫂
ᙜ6SULQJࡋᘓ&'3OD\HUEHDQⓗᰦೃ凞㏻䗷䘉୭ᯊ㐀ჾ᮶䘋⾜ᇎᖼୟՐධ୍୭ྍ䇮⨨
㔉&RPSDFW'LVF㊫ᆺⓗEHDQ傏

⛬ᗎΎঅ���傍㏻䗷⮬ࣘ㓄凞ᑗ୍୭&RPSDFW'LVFὀධ฿&'3OD\HUஅ୰



#$XWRZLUHGὀゎӵ⬟ཏ⏝ᅾᯊ㐀ჾୖ凞䘈⬟⏝ᅾᒓᛶⓗ6HWWHU᪉ἲୖ傏ẚዴ䈤凞ዴᯝ
&'3OD\HU᭷୍୭VHW&RPSDFW'LVF��᪉ἲ凞㑣ྍ௨㔗⏝ዴୗⓗὀゎᙧᘧ䘋⾜⮬ࣘ㓄凬

ᅾ6SULQJึጞEHDQஅྡྷ凞Ꮽᑾྍ⬟ᚓཤ┑㊊EHDQⓗ౫䎆凞ᅾᮏ୰凞౫䎆㏻䗷ᑖ
᭷#$XWRZLUHGὀゎⓗ᪉ἲ䘋⾜ኌ᫂ⓗ凞ஓᑵVHW&RPSDFW'LVF��傏

ᇎ䱵ୖ凞6HWWHU᪉ἲᖼἐ᭷ொ≉Ṧஅ༴傏#$XWRZLUHGὀゎྍ௨⏝ᅾ㊫ⓗ௵ఱ᪉ἲୖ傏䇮
&'3OD\HU㊫᭷୍୭LQVHUW'LVF��᪉ἲ凞㑣#$XWRZLUHG⬟ཏീ
ᅾVHW&RPSDFW'LVF��ୖ㑣ṧ凞ਁᥕ┦ྠⓗస⏝凬

⟶ᯊ㐀ჾ傎6HWWHU᪉ἲ䘈ⓗ᪉ἲ凞6SULQJ㒔ቍ䈅┑㊊᪉ἲཧᩘୖᡤኌ᫂ⓗ౫䎆傏
ዴ᭷ୟྈ᭷୍୭EHDQ༉㓄౫䎆㟂ồⓗ䈍凞㑣䘉୭EHDQᑗ⿕㓄䘋᮶傏

ዴᯝἐ᭷༉㓄ⓗEHDQ凞㑣ᅾᓄ⏝ୖୗᩥࡋᘓⓗᰦೃ凞6SULQJᢣฟ୍୭ᘛᖖ傏Ѫ㑊චᘛᖖ
ⓗฟ⧠凞఼ྍ௨ᑗ#$XWRZLUHGⓗUHTXLUHGᒓᛶ䇮⨨ѪIDOVH凬

ᑗUHTXLUHGᒓᛶ䇮⨨ѪIDOVHᰦ凞6SULQJቍ䈅ᢗ⾜⮬ࣘ㓄凞ణዴᯝἐ᭷༉㓄ⓗEHDQⓗ
䈍凞6SULQJᑗ䇙䘉୭EHDQ༴னᮍ㓄ⓗ≧ᘱ傏ణ凞ᢕUHTXLUHGᒓᛶ䇮⨨ѪIDOVHᰦ凞఼㟂
せ䉘ៅሩᚅ傏ዴᯝᅾ఼ⓗ௦⸱୰ἐ᭷䘋⾜QXOOỰḕⓗ䈍凞䘉୭༴னᮍ㓄≧ᘱⓗᒓᛶ᭷ྍ⬟
ฟ⧠1XOO3RLQWHU([FHSWLRQ傏



ዴᯝ᭷ከ୭EHDQ㒔⬟┑㊊౫䎆ය⣔ⓗ䈍凞6SULQJᑗᢣฟ୍୭ᘛᖖ凞⾲᫂ἐ᭷᫂◴ᣦᐃせ䘹ᤙ
ီ୭EHDQ䘋⾜⮬ࣘ㓄傏ᅾ➨�❶୰凞ᡃԜ䘋୍ṉ䇘䇪⮬ࣘ㓄୰ⓗṋѹᛶ傏

#$XWRZLUHG6SULQJ≉᭷ⓗὀゎ傏ዴᯝ఼ីពᅾ௦⸱୰฿༴⏝6SULQJⓗ≉ᐃὀゎ᮶ᡂ
⮬ࣘ㓄௵࣑ⓗ䈍凞㑣఼ྍ௨⪃㲁ᑗ᭰ᦒѪ#,QMHFW凬

#,QMHFWὀゎ᮶※ன-DYD౫䎆ὀධ㿴Ⱳ凞䈕㿴Ⱳྠᰦ䘈ѪᡃԜᐃѹ#1DPHGὀゎ傏ᅾ⮬ࣘ
㓄୰凞6SULQJྠᰦᨭᣢ#,QMHFW#$XWRZLUHG傏ᑾ⟶#,QMHFW#$XWRZLUHGஅ䰤᭷╔୍
ல㓶ᚤⓗᕪ࡛凞ణᅾከᩘ൪ᬒୗ凞ᏭԜ㒔ྍ௨┦᭰ᦒⓗ傏

ᅾ#,QMHFW#$XWRZLUHG୰凞ᡃἐ᭷≉࡛純Ⅿⓗ೫ྥᛶ傏ᇎ䱵ୖ凞ᅾ᭷ⓗ亩┠୰凞ᡃਁ⧠
ᡃྠᰦ⏝䘉୩୭ὀゎ傏䗷ᅾᮏҖⓗṧ୰凞ᡃ୍┤⏝#$XWRZLUHG凞⪋఼ྍ௨᰿ᤣ
⮬ᕫⓗ෫凞䘹ᤙ୰ⓗ௵ព୍୭傏

�����傍傼䇱⮬ࣘ㓄

⧠ᅾ凞ᡃԜᕬ㓿ᅾ&'3OD\HUⓗᯊ㐀ჾ୰ῧຍ#$XWRZLUHGὀゎ凞6SULQJᑗᢕ୍୭ྍศ㓄㔉
&RPSDFW'LVF㊫ᆺⓗEHDQ⮬ࣘὀධ䘋᮶傏Ѫ傼䇱䘉୍Ⅼ凞䇙ᡃԜಟᨵ୍
ୗ&'3OD\HU7HVW凞⬟ཏຓ&'3OD\HU�EHDQᨺ&'凬



⧠ᅾ凞㝖ὀධ&RPSDFW'LVF凞ᡃԜ䘈ᑗ&'3OD\HUEHDQὀධ฿⍻䈅௦⸱ⓗSOD\HUᡂઈਈ㔞
அ୰凚Ꮽ᭦Ѫ㏻⏝ⓗ0HGLD3OD\HU㊫ᆺ凛傏ᅾSOD\��⍻䈅᪉ἲ୰凞ᡃԜྍ௨䈳
⏝&'3OD\HUⓗSOD\��᪉ἲ凞ᖼ᩿ゝᏭⓗ⾜Ѫ఼ⓗ亴ᮇ୍⮴傏

ᅾ⍻䈅௦⸱୰⏝6\VWHP�RXW�SULQWOQ��⛮ᚤ᭷ⅬᲲᡭⓗ傏ᅉṈ凞䈕ṧ୰⏝
6WDQGDUG2XWSXW6WUHDP/RJ凞䘉᮶※ன6\VWHP�5XOHVᓃ
凚KWWS���VWHIDQELUNQHU�JLWKXE�LR�V\VWHP�UXOHV�LQGH[�KWPO凛ⓗ୍୭-8QLW㿴ࡉ凞䈕㿴ࡉ⬟ཏᇶன᥍ไྎ
ⓗ䗃ฟ㕆᩿ゝ傏ᅾ䘉㔛凞ᡃԜ᩿ゝ6JW3HSSHUV�SOD\��᪉ἲⓗ䗃ฟ⿕ਁ㏦฿᥍ไྎୖ傏

⧠ᅾ凞఼ᕬ㓿ゎ㓴௳ᢛᥥ⮬ࣘ㓄ⓗᇶ▱䇶凞ᅾ➨�❶୰凞ᙜᡃԜ㓽ዴఱ༴⌮⮬ࣘ
㓄ⓗṋѹᛶᰦ凞䘈㔗㔝◊✲㓴௳ᢛᥥ傏

ణ⧠ᅾ凞ᡃԜඛᑗ㓴௳ᢛᥥ⮬ࣘ㓄ᨺᅾ୍䗩凞┳୍ୗᅾ6SULQJ୰ዴఱᱮᘧᆅ㓄EHDQ凞
㤳ඛ㏻䗷-DYD௦⸱㕆㓄⨨ᘙጞ傏

���傍㏻䗷-DYD௦⸱㓄EHDQ
ᑾ⟶ᅾᚇከ൪ᬒୗ㏻䗷㓴௳ᢛᥥ⮬ࣘ㓄ᇎ⧠6SULQJⓗ⮬ࣘ㓄⨨᭦Ѫ᥎Ⲧⓗ᪉ᘧ凞ణ
᭷ᰦೃ⮬ࣘ㓄⨨ⓗ᪉⾜㏻凞ᅉṈ㟂せ᫂◴㓄⨨6SULQJ傏ẚዴ䈤凞఼せᑗ➨୕᪉ᓃ୰ⓗ
㓴௳㓄฿఼ⓗᓄ⏝୰凞ᅾ䘉⛇෫ୗ凞ἐ᭷࣎ἲᅾᏭⓗ㊫ୖῧຍ#&RPSRQHQW

http://stefanbirkner.github.io/system-rules/index.html


#$XWRZLUHGὀゎⓗ凞ᅉṈᑵ⬟⏝⮬ࣘ㓄ⓗ᪉傏

ᅾ䘉⛇෫ୗ凞఼ᚲ享せ㔗⏝ᱮᘧ㓄ⓗ᪉ᘧ傏ᅾ䘋⾜ᱮᘧ㓄⨨ⓗᰦೃ凞᭷୩⛇ྍ䘹᪉凬
-DYD;0/傏ᅾ䘉㢲୰凞ᡃԜᑗᏛҐዴఱ⏝-DYD㓄⨨凞᥋ୗ᮶ⓗ୍㢲୰ᑗ㔗㔝ᏛҐ
6SULQJⓗ;0/㓄⨨傏

ᑵീᡃஅ๓ᡤ䈤ⓗ凞ᅾ䘋⾜ᱮᘧ㓄⨨ᰦ凞-DYD&RQILJ᭦ዲⓗ᪉凞ᅉѪᏭ᭦Ѫ純傎㊫ᆺᏳ
ᖼୟሩ㔜ᯊዲ傏ᅉѪᏭᑵ-DYD௦⸱凞ᑵീᓄ⏝⛬ᗎ୰ⓗ-DYD௦⸱୍ṧ傏

ྠᰦ凞-DYD&RQILJⓗ-DYD௦⸱ཪ᭷ᡤ༊࡛凞ᅾᴫᛕୖ凞Ꮽᓄ⏝⛬ᗎ୰ⓗъ࣑䙫䗁亶
ᇦ௦⸱ྠⓗ傏ᑾ⟶Ꮽⓗ㓴௳୍ṧ㒔⏝┦ྠⓗ䈝ゝ䘋⾜⾲㏙凞ణ-DYD&RQILJ㓄⨨
௦⸱傏䘉ព╔Ꮽᓄ䈕ໟྵ௵ఱъ࣑䙫䗁凞-DYD&RQILJஓᓄ䈕ධ฿ъ࣑䙫䗁௦⸱அ୰傏
ᑾ⟶ᚲ享ⓗ凞ణ㏻ᖖᑗ-DYD&RQILJᨺ฿অ⊂ⓗໟ୰凞Ꮽⓗᓄ⏝⛬ᗎ䙫䗁ศ⚹ᘙ
᮶凞䘉ṧሩனᏭⓗពമᑵӗ⏕ᅔᝨ傏

᥋ୗ᮶凞䇙ᡃԜ┳୍ୗዴఱ㏻䗷-DYD&RQILJᱮᘧ㓄⨨6SULQJ傏

�����傍ࡋᘓ㓄⨨㊫

ᅾᮏ❶๓㠃ⓗ⛬ᗎΎঅ���୰凞ᡃԜ➨୍ḟ㿱䇶฿-DYD&RQILJ傏䇙ᡃԜ㔜 ୍ୗ㑣୭ṧ୰ⓗ
&'3OD\HU&RQILJ凬

ᘓ-DYD&RQILJ㊫ⓗය䭞ᅾனѪῧຍ#&RQILJXUDWLRQὀゎ凞#&RQILJXUDWLRQὀゎ⾲᫂ࡋ
䘉୭㊫୍୭㓄⨨㊫凞䈕㊫ᓄ䈕ໟྵᅾ6SULQJᓄ⏝ୖୗᩥ୰ዴఱࡋᘓEHDQⓗ㓶㢲傏

฿ṈѪṆ凞ᡃԜ㒔౫䎆㓴௳ᢛᥥ᮶ਁ⧠6SULQJᓄ䈕ࡋᘓⓗEHDQ傏ᑾ⟶ᡃԜྍ௨ྠᰦ⏝㓴௳
ᢛᥥᱮᘧ㓄⨨凞ణᅾᮏ㢲୰凞ᡃԜ᭦ຍයὀனᱮᘧ㓄⨨凞ᅉṈᡃᑗ&'3OD\HU&RQILJⓗ
#&RPSRQHQW6FDQὀゎ⛣㝖ᤶ傏

⛣㝖#&RPSRQHQW6FDQὀゎ凞Ṉᰦⓗ&'3OD\HU&RQILJ㊫ᑵἐ᭷௵ఱస⏝傏ዴᯝ఼⧠ᅾ
㏅⾜&'3OD\HU7HVWⓗ䈍凞⍻䈅ኻ䍕凞ᖼୟฟ⧠%HDQ&UHDWLRQ��([FHSWLRQᘛᖖ傏⍻
䈅ᮇᮃ⿕ὀධ&'3OD\HU&RPSDFW'LVF凞ణ䘉லEHDQ᰿ᮏᑵἐ᭷ࡋᘓ凞ᅉѪ㓴௳ᢛᥥ
ਁ⧠ᏭԜ傏

Ѫḟ䇙⍻䈅㏻䗷凞఼ྍ௨ᑗ#&RPSRQHQW6FDQὀゎῧຍᅇཤ凞ణᡃԜ䘉୍㢲යὀᱮᘧ
㓄⨨凞ᅉṈ䇙ᡃԜ┳୍ୗዴఱ⏝-DYD&RQILJ㓄&'3OD\HU&RPSDFW'LVF傏

�����傍ኌ᫂ㆰঅⓗEHDQ

せᅾ-DYD&RQILJ୰ኌ᫂EHDQ凞ᡃԜ㟂せ㕆୍୭᪉ἲ凞䘉୭᪉ἲࡋᘓᡤ㟂㊫ᆺⓗᇎ凞↛ྡྷ
㔉䘉୭᪉ἲῧຍ#%HDQὀゎ傏ẚ᪉䈤凞ୗ㠃ⓗ௦⸱ኌ᫂&RPSDFW'LVF�EHDQ凬



#%HDQὀゎ࿌䇹6SULQJ䘉୭᪉ἲᑗ㏉ᅇ୍୭ሩ㇟凞䈕ሩ㇟せὀѪ6SULQJᓄ⏝ୖୗᩥ୰ⓗ
EHDQ傏᪉ἲయ୰ໟྵ᭱㓸ӗ⏕EHDQᇎⓗ䙫䗁傏

㯱䇔෫ୗ凞EHDQⓗ,'ᑖ᭷#%HDQὀゎⓗ᪉ἲྡ୍ṧⓗ傏ᅾᮏ୰凞EHDQⓗྡᏐᑗ
VJW3HSSHUV傏ዴᯝ఼Ѫ䇮⨨ᡂ୍୭ྠⓗྡᏐⓗ䈍凞㑣ྍ௨㔜ྡ䈕᪉ἲ凞ஓྍ௨
㏻䗷QDPHᒓᛶᣦᐃ୍୭ྠⓗྡᏐ凬

⟶఼㔗⏝ொ᪉ἲ᮶ѪEHDQྡ凞EHDQኌ᫂㒔㠀ᖖㆰঅⓗ傏᪉ἲయ㏉ᅇ୍୭᪂ⓗ
6JW3HSSHUVᇎ傏䘉㔛⏝-DYD᮶䘋⾜ᥥ㏙ⓗ凞ᅉṈᡃԜྍ௨ਁᥕ-DYDᥦ౪ⓗᡤ᭷ຌ⬟凞
ྈせ᭱㓸⏕ᡂ୍୭&RPSDFW'LVFᇎ༶ྍ傏

䈧⛮ᚤਁᥕ୍ୗ఼ⓗ㇟ຊ凞ᡃԜྍ⬟ᕼᮃ୍Ⅼ⛮ᚤ⯟≬ⓗ凞ẚዴ䈤凞ᅾ୍㓴&'୰㝶
ᮘ䘹ᤙ୍୭&RPSDFW'LVF᮶ᨺ凬

⧠ᅾ凞఼ྍ௨⮬ᕫ㇟୍ୗ凞ຓ#%HDQὀゎ᪉ἲⓗᙧᘧ凞ᡃԜ䈕ዴఱਁᥕฟ-DYDⓗ㒊ጾຊ
᮶ӗ⏕EHDQ傏ᙜ఼அྡྷ凞ᡃԜせᅇ䗷ཤ᮶┳୍ୗᅾ-DYD&RQILJ୰凞ዴఱᑗ&RPSDFW'LVFὀ
ධ฿&'3OD\HUஅ୰傏

�����傍ຓ-DYD&RQILJᇎ⧠ὀධ

ᡃԜ๓㠃ᡤኌ᫂ⓗ&RPSDFW'LVF�EHDQ㠀ᖖㆰঅⓗ凞Ꮽ⮬㌟ἐ᭷ⓗ౫䎆傏ణ⧠ᅾ凞ᡃԜ
㟂せኌ᫂&'3OD\HUEHDQ凞Ꮽ౫䎆ன&RPSDFW'LVF傏ᅾ-DYD&RQILJ୰凞せዴఱᑗᏭԜ㓄ᅾ୍
㉳࿔凱

ᅾ-DYD&RQILJ୰㓄EHDQⓗ᭱ㆰঅ᪉ᘧᑵᘬ⏝ࡋᘓEHDQⓗ᪉ἲ傏ዴ凞ୗ㠃ᑵ୍⛇ኌ
᫂&'3OD\HUⓗྍ⾜᪉凬



FG3OD\HU��᪉ἲീVJW3HSSHUV��᪉ἲ୍ṧ凞ྠṧ⏝#%HDQὀゎ凞䘉⾲᫂䘉୭᪉ἲ
ᘓⓗEHDQ�,'ѪFG3OD\HU凞᪉ἲࡋᘓ୍୭EHDQᇎᖼᑗὀ฿6SULQJᓄ⏝ୖୗᩥ୰傏ᡤࡋ
ⓗྡᏐ┦ྠ傏

FG3OD\HU��ⓗ᪉ἲయVJW3HSSHUV��⛮ᚤ᭷ல༊࡛傏ᅾ䘉㔛ᖼἐ᭷⏝㯱䇔ⓗᯊ㐀ჾᯊ
ᘓᇎ凞⪋䈳⏝㟂せՐධ&RPSDFW'LVFሩ㇟ⓗᯊ㐀ჾ᮶ࡋᘓ&'3OD\HUᇎ傏

┳㉳᮶凞&RPSDFW'LVF㏻䗷䈳⏝VJW3HSSHUV��ᚓ฿ⓗ凞ణ෫ᖼ㠀ዴṈ傏ᅉ
ѪVJW3HSSHUV��᪉ἲୖῧຍ#%HDQὀゎ凞6SULQJᑗᤖᡖᡤ᭷ሩᏭⓗ䈳⏝凞ᖼ◴ಖ┤᥋㏉
ᅇ䈕᪉ἲᡤࡋᘓⓗEHDQ凞⪋ẗḟ㒔ሩ䘋⾜ᇎ䱵ⓗ䈳⏝傏

ẚዴ䈤凞䇮఼ᘬධ୍୭ⓗ&'3OD\HUEHDQ凞Ꮽஅ๓ⓗ㑣୭EHDQ୍ṧ凬

ዴሩVJW3HSSHUV��ⓗ䈳⏝ᑵീⓗ-DYD᪉ἲ䈳⏝୍ṧⓗ䈍凞㑣ẗ୭&'3OD\HUᇎ
㒔᭷୍୭⮬ᕫ≉᭷ⓗ6JW3HSSHUVᇎ傏ዴᯝᡃԜ䇘䇪ⓗᇎ䱵ⓗ&'ᨺჾ&'ගⴈⓗ
䈍凞䘉᭷ពѹⓗ傏ዴᯝ఼᭷୩ྎ&'ᨺჾ凞ᅾ≀⌮ୖᖼἐ᭷࣎ἲᑗྠ୍ᕐ&'ගⴈᨺ฿
୩୭&'ᨺჾ୰傏

ణ凞ᅾ䖟௳亶ᇦ୰凞ᡃԜྍ௨ᑗྠ୍୭6JW3HSSHUVᇎὀධ฿௵ពᩘ㔞ⓗEHDQஅ
୰傏㯱䇔෫ୗ凞6SULQJ୰ⓗEHDQ㒔অⓗ凞ᡃԜᖼἐ᭷ᚲせѪ➨୭&'3OD\HU�EHDQࡋᘓ
┦ྠⓗ6JW3HSSHUVᇎ傏ᡤ௨凞6SULQJᤖᡖሩVJW3HSSHUV��ⓗ䈳⏝ᖼ◴ಖ㏉ᅇⓗ
6SULQJᡤࡋᘓⓗEHDQ凞ஓᑵ6SULQJᮏ㌟ᅾ䈳⏝VJW3HSSHUV��ᰦᡤࡋᘓⓗ
&RPSDFW'LVFEHDQ傏ᅉṈ凞୩୭&'3OD\HU�EHDQᚓ฿┦ྠⓗ6JW3HSSHUVᇎ傏

ྍ௨┳฿凞㏻䗷䈳⏝᪉ἲ᮶ᘬ⏝EHDQⓗ᪉ᘧ᭷Ⅼ௧ேᅔᝨ傏ᇎ䘈᭷୍⛇⌮ゎ㉳᮶᭦Ѫㆰঅⓗ
᪉ᘧ凬

ᅾ䘉㔛凞FG3OD\HU��᪉ἲ䈧ồ୍୭&RPSDFW'LVFసѪཧᩘ傏ᙜ6SULQJ䈳⏝FG3OD\HU��ࡋ
ᘓ&'3OD\HUEHDQⓗᰦೃ凞Ꮽ⮬ࣘ㓄୍୭&RPSDFW'LVF฿㓄⨨᪉ἲஅ୰傏↛ྡྷ凞᪉ἲయ
ᑵྍ௨ᣨ↷ྜ㏧ⓗ᪉ᘧ᮶⏝Ꮽ傏ຓ䘉⛇ᢏᵟ凞FG3OD\HU��᪉ἲஓ⬟ཏᑗ&RPSDFW'LVF
ὀධ฿&'3OD\HUⓗᯊ㐀ჾ୰凞⪋ୟ⏝᫂◴ᘬ⏝&RPSDFW'LVFⓗ#%HDQ᪉ἲ傏



㏻䗷䘉⛇᪉ᘧᘬ⏝ⓗEHDQ㏻ᖖ᭱ెⓗ䘹ᤙ凞ᅉѪᏭせồᑗ&RPSDFW'LVFኌ᫂฿ྠ
୍୭㓄⨨㊫அ୰傏ᅾ䘉㔛⏒⮳ἐ᭷せồ&RPSDFW'LVFᚲ享せᅾ-DYD&RQILJ୰ኌ᫂凞ᇎ䱵ୖᏭ
ྍ௨㏻䗷㓴௳ᢛᥥຌ⬟⮬ࣘਁ⧠ᡈ⪅㏻䗷;0/᮶䘋⾜㓄⨨傏఼ྍ௨ᑗ㓄⨨ศᩓ฿ከ୭㓄⨨
㊫傎;0/ᩥ௳௨ཬ⮬ࣘᢛᥥ㓄EHDQஅ୰凞ྈせຌ⬟ᩚ༶ྍ傏⟶&RPSDFW'LVF
㔗⏝ொ᪉ᘧࡋᘓฟ᮶ⓗ凞6SULQJ㒔ᑗՐධ฿㓄⨨᪉ἲ୰凞ᖼ⏝᮶ࡋᘓ&'3OD\HU�EHDQ傏

྄እ凞㟂せᥦ㓰ⓗ凞ᡃԜᅾ䘉㔛⏝&'3OD\HUⓗᯊ㐀ჾᇎ⧠',ຌ⬟凞ణᡃԜྍ௨
㔗⏝仾᱁ⓗ',㓄⨨傏ẚዴ䈤凞ዴᯝ఼㏻䗷6HWWHU᪉ἲὀධ&RPSDFW'LVFⓗ䈍凞㑣௦⸱
┳㉳᮶ᓄ䈕䘉ṧⓗ凬

ḟ純䈳୍㐢凞ᑖ᭷#%HDQὀゎⓗ᪉ἲྍ௨㔗⏝௵ఱᚲせⓗ-DYDຌ⬟᮶ӗ⏕EHDQᇎ傏ᯊ㐀ჾ
6HWWHU᪉ἲྈ#%HDQ᪉ἲⓗ୩୭ㆰঅṧ傏䘉㔛ᡤᏑᅾⓗྍ⬟ᛶӵӵཷ฿-DYD䈝ゝⓗ㝈
ไ傏

���傍㏻䗷;0/㓄EHDQ
฿ṈѪṆ凞ᡃԜᕬ㓿┳฿ዴఱ䇙6SULQJ⮬ࣘਁ⧠㓄EHDQ凞䘈┳฿ዴఱ䘋⾜ᡭࣘᖸ亴凞
༶㏻䗷-DYD&RQILJᱮᘧᆅ㓄EHDQ傏ణ凞ᅾ㓄EHDQⓗᰦೃ凞䘈᭷୍⛇ྍ䘹᪉凞ᑾ⟶䘉⛇᪉
ྍ⬟ኴྜஇᐙⓗᚰព凞ణᏭᅾ6SULQJ୰ᕬ㓿᭷ᚇ䮯ⓗশྐ傏

ᅾ6SULQJࡊࡊฟ⧠ⓗᰦೃ凞;0/ᥥ㏙㓄⨨ⓗせ᪉ᘧ傏ᅾ6SULQJⓗྡѹୗ凞ᡃԜࡋᘓ᪢ᩘ
⾜;0/௦⸱傏ᅾ୍ᐃ⛬ᗘୖ凞6SULQJᡂѪ;0/㓄⨨ⓗྠѹ䇽傏

ᑾ⟶6SULQJ䮯ᮇ௨᮶◴ᇎ;0/᭷╔ය㚄凞ణ⧠ᅾ㟂せ᫂◴ⓗ凞;0/㓄⨨6SULQJⓗ၏
୍ྍ䘹᪉傏6SULQJ⧠ᅾ᭷純ⓗ⮬ࣘ㓄⨨ᇶன-DYDⓗ㓄⨨凞;0/ᓄ䈕఼ⓗ➨୍
䘹ᤙ傏

䗷凞䢤னᕬ㓿Ꮡᅾ㑣ከᇶன;0/ⓗ6SULQJ㓄⨨凞ᡤ௨⌮ゎዴఱᅾ6SULQJ୰⏝;0/䘈ᚇ
㔜せⓗ傏ణ凞ᡃᕼᮃᮏ㢲ⓗෆᐜྈ⏝᮶ᖎຓ఼㔤ᣔᕬ᭷ⓗ;0/㓄⨨凞ᅾᡂ᪂ⓗ6SULQJᕤ
సᰦ凞ᕼᮃ఼⏝⮬ࣘ㓄⨨-DYD&RQILJ傏

�����傍ࡋᘓ;0/㓄⨨㿴Ⱳ

ᅾ⏝;0/Ѫ6SULQJ㓄EHDQஅ๓凞఼㟂せࡋᘓ୍୭᪂ⓗ㓄⨨㿴Ⱳ傏ᅾ⏝-DYD&RQILJⓗᰦೃ凞
䘉ព╔せࡋᘓ୍୭ᑖ᭷#&RQILJXUDWLRQὀゎⓗ㊫凞⪋ᅾ;0/㓄⨨୰凞䘉ព╔せࡋᘓ୍
୭;0/ᩥ௳凞ᖼୟせ௨�EHDQV!ඖ⣲Ѫ᰿傏

᭱Ѫㆰঅⓗ6SULQJ�;0/㓄⨨ዴୗᡤ♧凬



ᚇᐜ᫆ᑵ⬟┳ฟ᮶凞䘉୭ᇶᮏⓗ;0/㓄⨨ᕬ㓿ẚྠ➼ຌ⬟ⓗ-DYD&RQILJ㊫ኞᵲᚓከ傏సѪ㉳
ṉ凞ᅾ-DYD&RQILJ୰ᡤ㟂せⓗྈ#&RQILJXUDWLRQ凞ణᅾ⏝;0/ᰦ凞㟂せᅾ㓄⨨ᩥ௳ⓗ亦
㒊ኌ᫂ከ୭;0/ᶍᘧ凚;6'凛ᩥ௳凞䘉லᩥ௳ᐃѹ㓄⨨6SULQJⓗ;0/ඖ⣲傏

ຓ6SULQJ�7RRO�6XLWHࡋᘓ;0/㓄⨨ᩥ௳ࡋᘓ⟶⌮6SULQJ�;0/㓄⨨ᩥ௳ⓗ୍⛇ㆰ౽᪉
ᘧ⏝6SULQJ�7RRO�6XLWH凚KWWSV���VSULQJ�LR�WRROV�VWV凛傏ᅾ6SULQJ�7RRO�6XLWHⓗ⳯অ୰凞䘹ᤙ
)LOH!1HZ!6SULQJ�%HDQ�&RQILJXUDWLRQ�)LOH凞⬟ཏࡋᘓ6SULQJ�;0/㓄⨨ᩥ௳凞ᖼୟྍ௨䘹ᤙ
ྍ⏝ⓗ㓄⨨ྡ✵䰤傏

⏝᮶㓄EHDQⓗ᭱ᇶᮏⓗ;0/ඖ⣲ໟྵᅾVSULQJ�EHDQVᶍᘧஅ୰凞ᅾୖ㠃䘉୭;0/ᩥ௳
୰凞Ꮽ⿕ᐃѹѪ᰿ྡ✵䰤傏�EHDQV!䈕ᶍᘧ୰ⓗ୍୭ඖ⣲凞Ꮽᡤ᭷6SULQJ㓄⨨ᩥ௳ⓗ᰿
ඖ⣲傏

ᅾ;0/୰㓄⨨6SULQJᰦ凞䘈᭷୍லⓗᶍᘧ傏ᑾ⟶ᅾᮏҖ୰凞ᡃ᭦ຍයὀ⮬ࣘ௨ཬᇶன
-DYDⓗ㓄⨨凞ణᅾᮏҖ䇢ゎⓗ䗷⛬୰凞ᙜฟ⧠ᶍᘧⓗᰦೃ凞ᡃ⮳ᑡᥦ㓰఼傏

ᑵ䘉ṧ凞ᡃԜᕬ㓿᭷୍୭ྜἲⓗ6SULQJ�;0/㓄⨨傏䗷凞Ꮽஓ୍୭ἐ᭷௵ఱ⏝༴ⓗ㓄⨨凞
ᅉѪᏭ凚䘈凛ἐ᭷ኌ᫂௵ఱEHDQ傏Ѫ㔉ணᏭ⏕ຊ凞䇙ᡃԜ㔜᪂ࡋᘓ୍ୗ&'ṧ凞ྈ䗷ᡃԜ
䘉ḟ⏝;0/㓄⨨凞⪋⏝-DYD&RQILJ⮬ࣘ㓄傏

�����傍ኌ୍᫂୭ㆰঅⓗ�EHDQ!

せᅾᇶன;0/ⓗ6SULQJ㓄⨨୰ኌ୍᫂୭EHDQ凞ᡃԜせ⏝VSULQJ�EHDQVᶍᘧ୰ⓗ྄እ୍୭
ඖ⣲凬�EHDQ!傏�EHDQ!ඖ⣲㊫ఝன-DYD&RQILJ୰ⓗ#%HDQὀゎ傏ᡃԜྍ௨ᣨ↷ዴୗⓗ᪉ᘧኌ
᫂&RPSDFW'LVFEHDQ凬

䘉㔛ኌ୍᫂୭ᚇㆰঅⓗEHDQ凞ࡋᘓ䘉୭EHDQⓗ㊫㏻䗷FODVVᒓᛶ᮶ᣦᐃⓗ凞ᖼୟせ⏝㝈ᐃ
ⓗ㊫ྡ傏

ᅉѪἐ᭷᫂◴㔉ᐃ,'凞ᡤ௨䘉୭EHDQᑗ᰿ᤣ㝈ᐃ㊫ྡ᮶䘋⾜ྡ傏ᅾᮏ୰凞EHDQⓗ,'ᑗ
³VRXQGV\VWHP�6JW3HSSHUV��´傏୰凞³��´୍୭䇑ᩘⓗᙧᘧ凞⏝᮶༊ศ┦ྠ㊫ᆺ
ⓗEHDQ傏ዴᯝ఼ኌ྄᫂እ୍୭6JW3HSSHUV凞ᖼୟἐ᭷᫂◴䘋⾜ḷ䇶凞㑣Ꮽ⮬ࣘᚓ฿
ⓗ,'ᑗ³VRXQGV\VWHP�6JW3HSSHUV��´傏

ᑾ⟶⮬ࣘⓗEHDQྡ᪉ᘧ㠀ᖖ᪉౽凞ణዴᯝ఼せ⛮ྡྷᘬ⏝Ꮽⓗ䈍凞㑣⮬ࣘӗ⏕ⓗྡᏐᑵἐ᭷
ከⓗ⏝༴傏ᅉṈ凞㏻ᖖ᮶䇢᭦ዲⓗ࣎ἲຓLGᒓᛶ凞Ѫẗ୭EHDQ䇮⨨୍୭఼⮬ᕫ䘹ᤙⓗ

https://spring.io/tools/sts


ྡᏐ凬

⛮ྡྷᑗ䘉୭EHDQ㓄฿&'3OD\HU�EHDQஅ୰ⓗᰦೃ凞఼⏝฿䘉୭ලయⓗྡᏐ傏

ᑡ⦾⩀Ѫᑡ;0/୰⦾⩀ⓗ㓄⨨凞ྈሩ㑣ல㟂せᣨྡᏐᘬ⏝ⓗEHDQ凚ẚዴ凞఼㟂せᑗ
ሩᏭⓗᘬ⏝ὀධ฿྄እ୍୭EHDQ୰凛䘋⾜᫂◴ᆅྡ傏

ᅾ䘋୍ṉᏛҐஅ๓凞䇙ᡃԜⰼⅬᰦ䰤┳୍ୗ䘉୭ㆰঅEHDQኌ᫂ⓗ୍ல≉ᚁ傏

➨୍௳㟂せὀពⓗᑵ఼㟂せ┤᥋䍏䍓ࡋᘓ6JW3HSSHUVⓗᇎ凞ᅾᇶன-DYD&RQILJ
ⓗ㓄⨨୰凞ᡃԜ㟂せ䘉ṧⓗ傏ᙜ6SULQJਁ⧠䘉୭�EHDQ!ඖ⣲ᰦ凞Ꮽᑗ䈳⏝6JW3HSSHUV
ⓗ㯱䇔ᯊ㐀ჾ᮶ࡋᘓEHDQ傏ᅾ;0/㓄⨨୰凞EHDQⓗࡋᘓᱮᚓ᭦ຍ⿕ࣘ凞䗷凞Ꮽᖼἐ᭷
-DYD&RQILJ㑣ṧ純凞ᅾ-DYD&RQILJ㓄⨨᪉ᘧ୰凞఼ྍ௨㏻䗷௵ఱྍ௨㇟฿ⓗ᪉ἲ᮶ࡋᘓEHDQ
ᇎ傏

྄እ୍୭㟂せὀព฿ⓗᑵ凞ᅾ䘉୭ㆰঅⓗ�EHDQ!ኌ᫂୰凞ᡃԜᑗEHDQⓗ㊫ᆺ௨Ꮠ➢୵
ⓗᙧᘧ䇮⨨ᅾFODVVᒓᛶ୰傏䈱⬟ಖ䇱䇮⨨㔉FODVVᒓᛶⓗ٬┿ṇⓗ㊫࿔凱6SULQJⓗ
;0/㓄⨨ᖼ⬟㕆䈁ᮇⓗ㊫ᆺỰḕ୰ཷ┈傏༶౽Ꮽᡤᘬ⏝ⓗᇎ䱵ⓗ㊫ᆺ凞ዴᯝ఼㔜ྡ
㊫凞ਁ⏕ொ࿔凱

ຓ,'(Ựḕ;0/ⓗྜἲᛶ⏝⬟ཏឤ▱6SULQJຌ⬟ⓗ,'(凞ዴ6SULQJ�7RRO�6XLWH凞⬟ཏᅾ
ᚇ⛬ᗘୖᖎຓ఼◴ಖ6SULQJ�;0/㓄⨨ⓗྜἲᛶ傏

௨ୖ㓽ⓗྈ-DYD&RQILJせՈன;0/㓄⨨ⓗ㒊ศཎᅉ傏ᡃᘓ䇞ᅾѪ఼ⓗᓄ⏝䘹ᤙ㓄⨨仾᱁
ᰦ凞せ䇠ఫ;0/㓄⨨ⓗ䘉ல⨃Ⅼ傏᥋ୗ᮶凞ᡃԜ㔗㔝6SULQJ�;0/㓄⨨ⓗᏛҐ䘋⛬凞ゎዴఱ
ᑗ6JW3HSSHUVEHDQὀධ฿&'3OD\HUஅ୰傏

�����傍ຓᯊ㐀ჾὀධึጞEHDQ

ᅾ6SULQJ�;0/㓄⨨୰凞ྈ᭷୍⛇ኌ᫂EHDQⓗ᪉ᘧ凬⏝�EHDQ!ඖ⣲ᖼᣦᐃFODVVᒓᛶ傏6SULQJ
䘉㔛㧧ྲྀᚲせⓗಙᜥ᮶ࡋᘓEHDQ傏

ణ凞ᅾ;0/୰ኌ᫂',ᰦ凞᭷ከ⛇ྍ䘹ⓗ㓄⨨᪉仾᱁傏ලయ฿ᯊ㐀ჾὀධ凞᭷୩⛇ᇶᮏ
ⓗ㓄⨨᪉ྍ౪䘹ᤙ凬

�FRQVWUXFWRU�DUJ!ඖ⣲
⏝6SULQJ����ᡤᘬධⓗF�ྡ✵䰤

୩⪅ⓗ༊࡛ᅾᚇ⛬ᗘᑵྰ䮯✖⩀傏ྍ௨┳฿凞�FRQVWUXFWRU�DUJ!ඖ⣲ẚ⏝F�
ྡ✵䰤᭦ຍ䮯凞⪋ሬ⮴;0/᭦ຍ䳮௨䈫᠐傏྄እ凞᭷ல�FRQVWUXFWRU�DUJ!
ྍ௨฿凞ణ⏝F�ྡ✵䰤༷᪢ἲᇎ⧠傏

ᅾ㓽6SULQJ�;0/ⓗᯊ㐀ჾὀධᰦ凞ᡃԜᑗศ࡛㓽䘉୩⛇ྍ䘹᪉傏㤳ඛ凞┳୍ୗᏭԜྛ
⮬ዴఱὀධEHDQᘬ⏝傏



ᯊ㐀ჾὀධEHDQᘬ⏝

ᣨ↷⧠ᅾⓗᐃѹ凞&'3OD\HUEHDQ᭷୍୭᥋ཷ&RPSDFW'LVF㊫ᆺⓗᯊ㐀ჾ傏䘉ṧ凞ᡃԜᑵ᭷
୍୭ᚇዲⓗ൪ᬒ᮶ᏛҐዴఱὀධEHDQⓗᘬ⏝傏

⧠ᅾᕬ㓿ኌ᫂6JW3HSSHUV�EHDQ凞ᖼୟ6JW3HSSHUV㊫ᇎ⧠&RPSDFW'LVF᥋ཱྀ凞ᡤ௨ᇎ
䱵ୖᡃԜᕬ㓿᭷୍୭ྍ௨ὀධ฿&'3OD\HUEHDQ୰ⓗEHDQ傏ᡃԜᡤ㟂せⓗᑵᅾ;0/୰
ኌ᫂&'3OD\HUᖼ㏻䗷,'ᘬ⏝6JW3HSSHUV凬

ᙜ6SULQJ㐝฿䘉୭�EHDQ!ඖ⣲ᰦ凞Ꮽࡋᘓ୍୭&'3OD\HUᇎ傏�FRQVWUXFWRU�DUJ!ඖ
⣲࿌▱6SULQJせᑗ୍୭,'ѪFRPSDFW'LVFⓗEHDQᘬ⏝Ր䙂฿&'3OD\HUⓗᯊ㐀ჾ୰傏

సѪ᭰௦ⓗ᪉凞఼ஓྍ௨⏝6SULQJⓗF�ྡ✵䰤傏F�ྡ✵䰤ᅾ6SULQJ����୰ᘬධⓗ凞Ꮽ
ᅾ;0/୰᭦Ѫㆰ⌱ᆅᥥ㏙ᯊ㐀ჾཧᩘⓗ᪉ᘧ傏せ⏝Ꮽⓗ䈍凞ᚲ享せᅾ;0/ⓗ亦㒊ኌ᫂
ᶍᘧ凞ዴୗᡤ♧凬

ᅾF�ྡ✵䰤ᶍᘧኌ᫂அྡྷ凞ᡃԜᑵྍ௨⏝Ꮽ᮶ኌ᫂ᯊ㐀ჾཧᩘ凞ዴୗᡤ♧凬

ᅾ䘉㔛凞ᡃԜ⏝F�ྡ✵䰤᮶ኌ᫂ᯊ㐀ჾཧᩘ凞ᏭసѪ�EHDQ!ඖ⣲ⓗ୍୭ᒓᛶ凞䗷䘉
୭ᒓᛶⓗྡᏐ᭷Ⅼ䈑ᘛ傏മ���ᥥ㏙䘉୭ᒓᛶྡዴఱ㓴ྜ⪋ᡂⓗ傏

മ���傍㏻䗷6SULQJⓗF�ྡ✵䰤ᑗEHDQᘬ⏝ὀධ฿ᯊ㐀ჾཧᩘ୰

ᒓᛶྡ௨³F�´ᘙཤ凞ஓᑵྡ✵䰤ⓗ๓㔰傏᥋ୗ᮶ᑵせ㓄ⓗᯊ㐀ჾཧᩘྡ凞ᅾṈஅྡྷ
³�UHI´凞䘉୍୭ྡⓗ㓖ᐃ凞Ꮽ࿌䇹6SULQJ凞ṇᅾ㓄ⓗ୍୭EHDQⓗᘬ⏝凞䘉୭EHDQ
ⓗྡᏐFRPSDFW'LVF凞⪋Ꮠ㠃㔞³FRPSDFW'LVF´傏



ᚇᱮ↛凞⏝F�ྡ✵䰤ᒓᛶせẚ⏝�FRQVWUXFWRU�DUJ!ඖ⣲ㆰ㓳ᚓከ傏䘉ᡃᚇ႐⅒
Ꮽⓗཎᅉஅ୍傏㝖᭦᫆䈫அእ凞ᙜᡃᅾ㕆ṧ௦⸱ᰦ凞F�ྡ✵䰤ᒓᛶ⬟ཏ᭦ຍ᭷ຓன
௦⸱ⓗ䮯ᗘಖᣢᅾҖⓗ䗩அෆ傏

ᅾ㕆๓㠃ⓗṧᰦ凞යனF�ྡ✵䰤凞᭷୍௳䇙ᡃឤ฿ᅔᢠⓗᑵᏭ┤᥋ᘬ⏝ᯊ㐀ჾ
ཧᩘⓗྡ⛠傏ᘬ⏝ཧᩘⓗྡ⛠┳㉳᮶᭷லᘛ凞ᅉѪ䘉㟂せᅾ㕆䈁௦⸱ⓗᰦೃ凞ᑗ䈳䈅ḷᚿ
凚GHEXJ�V\PERO凛ಖᏑᅾ㊫௦⸱୰傏ዴᯝ఼Ոᯊᘓ䗷⛬凞ᑗ䈳䈅ḷᚿ⛣㝖ᤶ凞㑣䘉⛇᪉ᘧྍ
⬟ᑵ᪢ἲṇᖖᢗ⾜傏

᭰௦ⓗ᪉ᡃԜ⏝ཧᩘᅾᩚ୭ཧᩘิ⾲୰ⓗ⨨ಙᜥ凬

䘉୭F�ྡ✵䰤ᒓᛶ┳㉳᮶ఝஇẚୖ୍⛇᪉ἲ᭦ຍᘛ傏ᡃᑗཧᩘⓗྡ⛠᭰ᦒᡂ³�´凞ஓᑵ
ཧᩘⓗ⣴ᘬ傏ᅉѪᅾ;0/୰ඔ䇨ᩘᏐసѪᒓᛶⓗ➨୍୭Ꮠ➢凞ᅉṈᚲ享せῧຍ୍୭ୗ⏬
㓯సѪ๓㔰傏

⏝⣴ᘬ᮶䇶࡛ᯊ㐀ჾཧᩘឤ㿹ẚ⏝ྡᏐ᭦ዲ୍ல傏༶౽ᅾᯊᘓⓗᰦೃ⛣㝖ᤶ䈳䈅ḷ
ᚿ凞ཧᩘ༷౫↛ಖᣢ┦ྠⓗ亪ᗎ傏ዴᯝ᭷ከ୭ᯊ㐀ჾཧᩘⓗ䈍凞䘉ᙜ↛ᚇ᭷⏝༴ⓗ傏ᅾ䘉
㔛ᅉѪྈ᭷୍୭ᯊ㐀ჾཧᩘ凞ᡤ௨ᡃԜ䘈᭷྄እ୍୭᪉²²᰿ᮏ⏝ཤḷ♧ཧᩘ凬

฿┠๓ѪṆ凞䘉᭱Ѫወ≉ⓗ୍୭F�ྡ✵䰤ᒓᛶ凞䘉㔛ἐ᭷ཧᩘ⣴ᘬᡈཧᩘྡ傏ྈ᭷୍୭ୗ
⏬㓯凞↛ྡྷᑵ⏝³�UHI´᮶⾲᫂ṇᅾ㓄ⓗ୍୭ᘬ⏝傏

ᡃԜᕬ㓿ᑗᘬ⏝㓄฿ⓗEHDQஅ୰凞᥋ୗ᮶┳୍ୗዴఱᑗᏐ㠃㔞٬凚OLWHUDO�YDOXH凛㓄
฿ᯊ㐀ჾஅ୰傏

ᑗᏐ㠃㔞ὀධ฿ᯊ㐀ჾ୰

㎾ѪṆ凞ᡃԜᡤⓗ',㏻ᖖᣦⓗ㒔㊫ᆺⓗ㓄²²ஓᑵᑗሩ㇟ⓗᘬ⏝㓄฿౫䎆னᏭ
Ԝⓗሩ㇟அ୰²²⪋᭷ᰦೃ凞ᡃԜ㟂せⓗྈ⏝୍୭Ꮠ㠃㔞٬᮶㓄⨨ሩ㇟傏Ѫ䱀㏙
䘉୍Ⅼ凞䇮఼せࡋᘓ&RPSDFW'LVFⓗ୍୭᪂ᇎ⧠凞ዴୗᡤ♧凬



ᅾ6JW3HSSHUV୰凞ၐ∦ྡ⛠㢪ᵟᐙⓗྡᏐ㒔◳㕆⸱ⓗ凞ణ䘉୭&RPSDFW'LVFᇎ⧠
அྠ凞Ꮽ᭦ຍ⅋ά傏ീ⧠ᇎ୰ⓗ✵☢ⴈ୍ṧ凞Ꮽྍ௨䇮⨨ᡂ௵ព఼せⓗ㢪ᵟᐙၐ∦ྡ傏
⧠ᅾ凞ᡃԜྍ௨ᑗᕬ᭷ⓗ6JW3HSSHUV᭰ᦒѪ䘉୭㊫凬

ᡃԜḟ⏝�FRQVWUXFWRU�DUJ!ඖ⣲䘋⾜ᯊ㐀ჾཧᩘⓗὀධ傏ణ䘉୍ḟᡃԜἐ᭷
⏝³UHI´ᒓᛶ᮶ᘬ⏝ⓗEHDQ凞⪋⏝YDOXHᒓᛶ凞㏻䗷䈕ᒓᛶ⾲᫂㔉ᐃⓗ٬せ௨Ꮠ㠃
㔞ⓗᙧᘧὀධ฿ᯊ㐀ჾஅ୰傏

ዴᯝせ⏝F�ྡ✵䰤ⓗ䈍凞䘉୭Ꮚཪ䈕ொṧᏊ࿔凱➨୍⛇᪉ᘬ⏝ᯊ㐀ჾཧᩘⓗ
ྡᏐ凬

ྍ௨┳฿凞㓄Ꮠ㠃㔞㓄ᘬ⏝ⓗ༊࡛ᅾனᒓᛶྡ୰ཤᤶ³�UHI´ྡྷ㔰傏அ㊫ఝ凞ᡃԜ
ஓྍ௨㏻䗷ཧᩘ⣴ᘬ㓄┦ྠⓗᏐ㠃㔞٬凞ዴୗᡤ♧凬

;0/ඔ䇨᯾୭ඖ⣲ⓗከ୭ᒓᛶල᭷┦ྠⓗྡᏐ傏ᅉṈ凞ዴᯝ᭷୩୭ᡈ᭦ከⓗᯊ㐀ჾཧᩘⓗ
䈍凞ᡃԜ⬟ㆰঅᆅ⏝ୗ⏬㓯䘋⾜ḷ♧傏ణዴᯝྈ᭷୍୭ᯊ㐀ჾཧᩘⓗ䈍凞ᡃԜᑵྍ௨䘉
ṧ傏Ѫᩚᆅᒎ⧠䈕ຌ⬟凞䇮%ODQN'LVFྈ᭷୍୭ᯊ㐀ჾཧᩘ凞䘉୭ཧᩘ᥋ཷၐ∦
ⓗྡ⛠傏ᅾ䘉⛇෫ୗ凞ᡃԜྍ௨ᅾ6SULQJ୰䘉ṧኌ᫂Ꮽ凬



ᅾ㓄EHDQᘬ⏝Ꮠ㠃㔞٬᪉㠃凞�FRQVWUXFWRU�DUJ!F�ྡ✵䰤ⓗຌ⬟┦ྠⓗ傏ణ
᭷୍⛇෫�FRQVWUXFWRU�DUJ!⬟ཏᇎ⧠凞F�ྡ✵䰤༷᪢ἲ฿ⓗ傏᥋ୗ᮶凞䇙ᡃԜ┳
୍ୗዴఱᑗ㞟ྜ㓄฿ᯊ㐀ჾཧᩘ୰傏

㓄㞟ྜ

฿⧠ᅾѪṆ凞ᡃԜ䇮&RPSDFW'LVFᅾᐃѹᰦྈໟྵၐ∦ྡ⛠㢪ᵟᐙⓗྡᏐ傏ዴᯝ⧠ᇎ
ୡ⏺୰ⓗ&'ஓ䘉ṧⓗ䈍凞㑣ᅾᢏᵟୖᑵ௵ఱⓗ䘋ᒎ傏&'அᡤ௨٬ᚓ䍝ҠᅉѪᏭୖ
㠃ᡤᢎ䖭ⓗ㡢Ҁ傏ከᩘⓗ&'㒔ໟྵ༑ከ୭☢㐨凞ẗ୭☢㐨ୖໟྵ୍㤳ḷ傏

ዴᯝ⏝&RPSDFW'LVFѪ┿ṇⓗ&'ᘓᶍ凞㑣Ꮽஓᓄ䈕᭷☢㐨ิ⾲ⓗᴫᛕ傏䈧⪃㲁ୗ㠃䘉
୭᪂ⓗ%ODQN'LVF凬

䘉୭ਈ᭦ሩ6SULQJዴఱ㓄⨨EHDQӗ⏕ᙳဤ凞ᅾኌ᫂EHDQⓗᰦೃ凞ᡃԜᚲ享せᥦ౪୍୭☢㐨ิ
⾲傏

᭱ㆰঅⓗ࣎ἲᑗิ⾲䇮⨨ѪQXOO傏ᅉѪᏭ୍୭ᯊ㐀ჾཧᩘ凞ᡤ௨ᚲ享せኌ᫂Ꮽ凞䗷఼
ྍ௨㔗⏝ዴୗⓗ᪉ᘧՐ䙂QXOO㔉Ꮽ凬

�QXOO�!ඖ⣲ᡤⓗ఼ⓗᮇᮃ୍ṧⓗ凬ᑗQXOOՐ䙂㔉ᯊ㐀ჾ傏䘉ᖼゎ෩䰞仈ⓗ
ዲ࣎ἲ凞ణᅾὀධᮇᏭ⬟ṇᖖᢗ⾜傏ᙜ䈳⏝SOD\��᪉ἲᰦ凞఼㐝
฿1XOO3RLQWHU([FHSWLRQᘛᖖ凞ᅉṈ䘉ᖼ⌮ⓗ᪉傏

᭦ዲⓗゎ෩᪉ἲᥦ౪୍୭☢㐨ྡ⛠ⓗิ⾲傏せ㎹฿䘉୍Ⅼ凞ᡃԜྍ௨᭷ከ୭ྍ䘹᪉傏㤳
ඛ凞ྍ௨⏝�OLVW!ඖ⣲ᑗኌ᫂Ѫ୍୭ิ⾲凬



୰凞�OLVW!ඖ⣲�FRQVWUXFWRU�DUJ!ⓗᏊඖ⣲凞䘉⾲୍᫂୭ໟྵ٬ⓗิ⾲ᑗՐ䙂฿
ᯊ㐀ჾ୰傏୰凞�YDOXH!ඖ⣲⏝᮶ᣦᐃิ⾲୰ⓗẗ୭ඖ⣲傏

அ㊫ఝ凞ᡃԜஓྍ௨⏝�UHI!ඖ⣲᭰௦�YDOXH!凞ᇎ⧠EHDQᘬ⏝ิ⾲ⓗ㓄傏ዴ凞䇮
఼᭷୍୭'LVFRJUDSK\㊫凞Ꮽⓗᯊ㐀ჾዴୗᡤ♧凬

㑣凞఼ྍ௨㔗ྲྀዴୗⓗ᪉ᘧ㓄⨨'LVFRJUDSK\�EHDQ凬

ᙜᯊ㐀ჾཧᩘⓗ㊫ᆺMDYD�XWLO�/LVWᰦ凞⏝�OLVW!ඖ⣲ྜྜ⌮ⓗ傏ᑾ⟶ዴṈ凞ᡃ
Ԝஓྍ௨ᣨ↷ྠṧⓗ᪉ᘧ⏝�VHW!ඖ⣲凬

�VHW!�OLVW!ඖ⣲ⓗ༊࡛凞୰᭱㔜せⓗྠᅾனᙜ6SULQJࡋᘓせ㓄ⓗ㞟ྜᰦ凞ᡤ



⿕ᘓⓗMDYD�XWLO�6HW䘈MDYD�XWLO�/LVW傏ዴᯝ6HWⓗ䈍凞ᡤ᭷㔜ኞⓗ٬㒔ࡋ
ᛛ␎ᤶ凞Ꮡᨺ亪ᗎஓᚓ௨ಖ䇱傏䗷᪢䇪ᅾီ⛇෫ୗ凞�VHW!ᡈ�OLVW!㒔ྍ௨⏝᮶
㓄/LVW傎6HW⏒⮳ᩘ㓴傏

ᅾ㓄㞟ྜ᪉㠃凞�FRQVWUXFWRU�DUJ!ẚF�ྡ✵䰤ⓗᒓᛶ᭦᭷Ո࣯傏┠๓凞⏝F�ྡ✵
䰤ⓗᒓᛶ᪢ἲᇎ⧠㓄㞟ྜⓗຌ⬟傏

⏝�FRQVWUXFWRU�DUJ!F�ྡ✵䰤ᇎ⧠ᯊ㐀ჾὀධᰦ凞ᏭԜஅ䰤䘈᭷୍ல㓶ᚤⓗᕪ
࡛傏ణ฿┠๓ѪṆ凞ᡃԜᡤᾰ┏ⓗෆᐜᕬ㓿㊊ཏ凞ᑬീᡃஅ๓ᡤᘓ䇞ⓗ㑣ṧ凞せ㤳䘹
ᇶன-DYDⓗ㓄⨨⪋;0/傏ᅉṈ凞়✖ᆅⰼ䍩ᰦ䰤䇢㏙ዴఱ⏝;0/䘋⾜ᯊ㐀ჾ
ὀධ凞䘈ዴ┳୍ୗዴఱ⏝;0/᮶㓄ᒓᛶ傏

�����傍䇮⨨ᒓᛶ

฿┠๓ѪṆ凞&'3OD\HU%ODQN'LVF㊫㏻䗷ᯊ㐀ჾὀධⓗ凞ἐ᭷⏝ᒓᛶⓗ6HWWHU᪉
ἲ傏᥋ୗ᮶凞ᡃԜᑵ┳୍ୗዴఱ⏝6SULQJ�;0/ᇎ⧠ᒓᛶὀධ傏䇮ᒓᛶὀධⓗ&'3OD\HUዴ
ୗᡤ♧凬

䈕䘹ᤙᯊ㐀ჾὀධ䘈ᒓᛶὀධ࿔凱సѪ୍୭㏻⏝ⓗ㿴ࡉ凞ᡃྥٮனሩ純౫䎆⏝ᯊ㐀ჾὀ
ධ凞⪋ሩྍ䘹ᛶⓗ౫䎆⏝ᒓᛶὀධ傏ᣨ↷䘉୭㿴ࡉ凞ᡃԜྍ௨䈤ሩன%ODQN'LVF᮶䇢凞ၐ∦
ྡ⛠傎㢪ᵟᐙ௨ཬ☢㐨ิ⾲純౫䎆凞ᅉṈᯊ㐀ჾὀධṇ◴ⓗ᪉傏䗷凞ሩன&'3OD\HU
᮶䇢凞Ꮽሩ&RPSDFW'LVF純౫䎆䘈ྍ䘹ᛶ౫䎆ྍ⬟᭷லத䇞傏㲭↛ᡃኴ䇔ྠ凞ణ఼
ྍ⬟㿹ᚓ༶౽ἐ᭷ᑗ&RPSDFW'LVFධ䘋ཤ凞&'3OD\HU౫↛䘈⬟ල୍༷ல᭷㝈ⓗຌ⬟傏

⧠ᅾ凞&'3OD\HUἐ᭷௵ఱⓗᯊ㐀ჾ凚㝖䳀ྵⓗ㯱䇔ᯊ㐀ჾ凛凞Ꮽஓἐ᭷௵ఱⓗ純౫䎆傏ᅉ
Ṉ凞఼ྍ௨㔗⏝ዴୗⓗ᪉ᘧᑗኌ᫂Ѫ6SULQJ�EHDQ凬

6SULQJᅾࡋᘓEHDQⓗᰦೃ᭷௵ఱⓗ䰞仈凞ణ&'3OD\HU7HVWᅉѪฟ⧠
1XOO3RLQWHU([FHSWLRQ⪋ሬ⮴⍻䈅ኻ䍕凞ᅉѪᡃԜᖼἐ᭷ὀධ&'3OD\HUⓗ
FRPSDFW'LVFᒓᛶ傏䗷凞ᣨ↷ዴୗⓗ᪉ᘧಟᨵ;0/凞ᑵ⬟ゎ෩䈕䰞仈凬



�SURSHUW\!ඖ⣲Ѫᒓᛶⓗ6HWWHU᪉ἲᡤᥦ౪ⓗຌ⬟�FRQVWUXFWRU�DUJ!ඖ⣲Ѫᯊ㐀ჾ
ᡤᥦ౪ⓗຌ⬟୍ṧⓗ傏ᅾᮏ୰凞Ꮽᘬ⏝,'ѪFRPSDFW'LVFⓗEHDQ凚㏻䗷UHIᒓᛶ凛凞ᖼ
ᑗὀධ฿FRPSDFW'LVFᒓᛶ୰凚㏻䗷VHW&RPSDFW'LVF��᪉ἲ凛傏ዴᯝ఼⧠ᅾ㏅⾜⍻䈅ⓗ
䈍凞Ꮽᓄ䈕ᑵ⬟㏻䗷傏

ᡃԜᕬ㓿▱㐨凞6SULQJѪ�FRQVWUXFWRU�DUJ!ඖ⣲ᥦ౪F�ྡ✵䰤సѪ᭰௦᪉凞அ㊫
ఝ凞6SULQJᥦ౪᭦ຍㆰ⌱ⓗS�ྡ✵䰤凞సѪ�SURSHUW\!ඖ⣲ⓗ᭰௦᪉傏Ѫྐྵ⏝S�
ྡ✵䰤凞ᚲ享せᅾ;0/ᩥ௳୰ⓗྡ✵䰤୍㉳ሩ䘋⾜ኌ᫂凬

ᡃԜྍ௨⏝S�ྡ✵䰤凞ᣨ↷௨ୗⓗ᪉ᘧ㓄FRPSDFW'LVFᒓᛶ凬

S�ྡ✵䰤୰ᒓᛶᡤ㑂ᚠⓗྡ㓖ᐃF�ྡ✵䰤୰ⓗᒓᛶ㊫ఝ傏മ���䱀㏙S�ྡ✵䰤ᒓ
ᛶዴఱ㓴ᡂⓗ傏

മ���傍ຓ6SULQJⓗS�ྡ✵䰤凞ᑗEHDQᘬ⏝ὀධ฿ᒓᛶ୰

㤳ඛ凞ᒓᛶⓗྡᏐ⏝³S�´๓㔰凞⾲᫂ᡃԜᡤ䇮⨨ⓗ୍୭ᒓᛶ傏᥋ୗ᮶ᑵせὀධⓗᒓᛶ
ྡ傏᭱ྡྷ凞ᒓᛶⓗྡ⛠௨³�UHI´㔃ᑿ凞䘉ᥦ♧6SULQJせ䘋⾜㓄ⓗᘬ⏝凞⪋Ꮠ㠃㔞傏

ᑗᏐ㠃㔞ὀධ฿ᒓᛶ୰

ᒓᛶஓྍ௨ὀධᏐ㠃㔞凞䘉ᯊ㐀ჾཧᩘ㠀ᖖ㊫ఝ傏సѪ♧凞ᡃԜ㔜᪂┳୍ୗ%ODQN'LVF
EHDQ傏䗷凞%ODQN'LVF䘉ḟ㏻䗷ᒓᛶὀධ䘋⾜㓄⨨凞⪋ᯊ㐀ჾὀධ傏᪂ⓗ
%ODQN'LVF㊫ዴୗᡤ♧凬



⧠ᅾ凞Ꮽ純ไせồᡃԜ㓄௵ఱⓗᒓᛶ傏఼ྍ௨ᣨ↷ዴୗⓗ᪉ᘧࡋᘓ୍
୭%ODQN'LVFEHDQ凞Ꮽⓗᡤ᭷ᒓᛶ㒔✵ⓗ凬

ᙜ↛凞ዴᯝᅾ㓄EHDQⓗᰦೃ䇮⨨䘉லᒓᛶ凞㑣ᅾ㏅⾜ᮇ&'ᨺჾᑗ⬟ṇᖖᨺෆ
ᐜ傏SOD\��᪉ἲྍ⬟㐝฿ⓗ䗃ฟෆᐜ³3OD\LQJ�QXOO�E\�QXOO´凞㝶அᢣฟ
1XOO3RLQWHU([FHSWLRQᘛᖖ凞䘉ᅉѪᡃԜἐ᭷ᣦᐃ௵ఱⓗ☢㐨傏ᡤ௨凞ᡃԜ㟂せ㓄䘉
லᒓᛶ凞ྍ௨ຓ�SURSHUW\!ඖ⣲ⓗYDOXHᒓᛶᇎ⧠䈕ຌ⬟凬

ᅾ䘉㔛凞㝖⏝�SURSHUW\!ඖ⣲ⓗYDOXHᒓᛶ᮶䇮⨨WLWOHDUWLVW凞ᡃԜ䘈⏝ෆ
ᔐⓗ�OLVW!ඖ⣲᮶䇮⨨WUDFNVᒓᛶ凞䘉அ๓㏻䗷�FRQVWUXFWRU�DUJ!㓄WUDFNV
୍ṧⓗ傏



྄እ୍⛇ྍ䘹᪉ᑵ⏝S�ྡ✵䰤ⓗᒓᛶ᮶ᡂ䈕ຌ⬟凬

F�ྡ✵䰤୍ṧ凞㓄EHDQᘬ⏝㓄Ꮠ㠃㔞ⓗ၏୍༊࡛ᅾனྰᑖ᭷³�UHI´ྡྷ㔰傏ዴᯝ
ἐ᭷³�UHI´ྡྷ㔰ⓗ䈍凞ᡤ㓄ⓗᑵᏐ㠃㔞傏

ణ㟂せὀពⓗ凞ᡃԜ⬟⏝S�ྡ✵䰤᮶㓄㞟ྜ凞ἐ᭷౽ⓗ᪉ᘧ⏝S�ྡ✵䰤᮶ᣦ
ᐃ୍୭٬凚ᡈEHDQᘬ⏝凛ⓗิ⾲傏ణ凞ᡃԜྍ௨⏝6SULQJ�XWLO�ྡ✵䰤୰ⓗ୍லຌ⬟᮶ㆰ
%ODQN'LVFEHDQ傏

㤳ඛ凞㟂せᅾ;0/୰ኌ᫂XWLO�ྡ✵䰤ཬᶍᘧ凬

XWLO�ྡ✵䰤ᡤᥦ౪ⓗຌ⬟அ୍ᑵ�XWLO�OLVW!ඖ⣲凞Ꮽࡋᘓ୍୭ิ⾲ⓗEHDQ傏ຓ
�XWLO�OLVW!凞ᡃԜྍ௨ᑗ☢㐨ิ⾲䖜⛣฿%ODQN'LVF�EHDQஅእ凞ᖼᑗኌ᫂฿অ⊂ⓗ
EHDQஅ୰凞ዴୗᡤ♧凬

⧠ᅾ凞ᡃԜ⬟ཏീ⏝ⓗEHDQ㑣ṧ凞ᑗ☢㐨ิ⾲EHDQὀධ฿%ODQN'LVF�EHDQⓗWUDFNVᒓ
ᛶ୰凬



�XWLO�OLVW!ྈXWLO�ྡ✵䰤୰ⓗከ୭ඖ⣲அ୍傏⾲���ิฟXWLO�ྡ✵䰤ᥦ౪ⓗ
ᡤ᭷ඖ⣲傏

ᅾ㟂せⓗᰦೃ凞఼ྍ⬟⏝฿XWLO�ྡ✵䰤୰ⓗ㒊ศᡂઈ傏ణ⧠ᅾ凞ᅾ㔃᮰ᮏ❶๓凞ᡃԜ┳
୍ୗዴఱᑗ⮬ࣘ㓄⨨傎-DYD&RQILJ௨ཬ;0/㓄⨨ΰྜᖼ༉㓄ᅾ୍㉳傏

⾲���傍6SULQJ�XWLO�ྡ✵䰤୰ⓗඖ⣲

ඖ�⣲ ᥥ�㏙

�XWLO�FRQVWDQW! ᘬ⏝᯾୭㊫ᆺⓗSXEOLF�VWDWLFᇦ凞ᖼᑗᭀ㟢ѪEHDQ

XWLO�OLVW ⏝ᘓ୍୭MDYD�XWLO�/LVW㊫ᆺⓗEHDQ凞୰ໟྵ٬ᡈᘬࡋ

XWLO�PDS ⏝ᘓ୍୭MDYD�XWLO�0DS㊫ᆺⓗEHDQ凞୰ໟྵ٬ᡈᘬࡋ

XWLO�SURSHUWLHV ᘓ୍୭MDYD�XWLO�3URSHUWLHV㊫ᆺⓗEHDQࡋ

XWLO�SURSHUW\�SDWK ᘬ⏝୍୭EHDQⓗᒓᛶ凚ᡈෆᔐᒓᛶ凛凞ᖼᑗᭀ㟢ѪEHDQ

XWLO�VHW ⏝ᘓ୍୭MDYD�XWLO�6HW㊫ᆺⓗEHDQ凞୰ໟྵ٬ᡈᘬࡋ

���傍ሬධΰྜ㓄⨨

ᅾᆺⓗ6SULQJᓄ⏝୰凞ᡃԜྍ⬟ྠᰦ⏝⮬ࣘᱮᘧ㓄⨨傏༶౽఼᭦႐⅒㏻䗷
-DYD&RQILJᇎ⧠ᱮᘧ㓄⨨凞ణ᭷ⓗᰦೃ;0/༷᭱ెⓗ᪉傏

ᖾዲᅾ6SULQJ୰凞䘉ல㓄⨨᪉㒔᩺ⓗ傏఼ᑾྍ௨ᑗ-DYD&RQILJⓗ㓴௳ᢛᥥ⮬ࣘ㓄
�ᡈ;0/㓄⨨ΰྜᅾ୍㉳傏ᇎ䱵ୖ凞ᑵീᅾ�����ᑠ㢲୰ᡤ┳฿ⓗ凞ᡃԜ⮳ᑡ㟂せ᭷୍Ⅼᱮᘧ
㓄⨨᮶ྐྵ⏝㓴௳ᢛᥥ⮬ࣘ㓄傏

යனΰྜ㓄⨨凞➨୍௳㟂せゎⓗᑵᅾ⮬ࣘ㓄ᰦ凞Ꮽᖼᅾពせ㓄ⓗEHDQ᮶⮬ီ
㔛傏⮬ࣘ㓄ⓗᰦೃ⪃㲁฿6SULQJᐜჾ୰ᡤ᭷ⓗEHDQ凞⟶Ꮽᅾ-DYD&RQILJᡈ;0/୰ኌ᫂
ⓗ䘈㏻䗷㓴௳ᢛᥥ㧧ྲྀ฿ⓗ傏

఼ྍ⬟ᅾᱮᘧ㓄⨨ᰦ凞ẚዴᅾ;0/㓄⨨-DYD㓄⨨୰䈕ዴఱᘬ⏝EHDQ࿔傏䇙ᡃԜඛ┳୍ୗ
ዴఱᅾ-DYD&RQILJ୰ᘬ⏝;0/㓄⨨ⓗEHDQ傏



�����傍ᅾ-DYD&RQILJ୰ᘬ⏝;0/㓄⨨

⧠ᅾ凞ᡃԜѤᰦ䇮&'3OD\HU&RQILJᕬ㓿ਈᚓ᭷ல➤㔜凞ᡃԜせᑗ䘋⾜ᢹศ傏ᙜ↛凞Ꮽ
┠๓ྈᐃѹ୩୭EHDQ凞䘌䘌⛠ୖኞᵲⓗ6SULQJ㓄⨨傏䗷凞ᡃԜ䇮୩୭EHDQᑵᕬ㓿ኴከ
傏

ᡃԜᡤ⬟ᇎ⧠ⓗ୍⛇᪉ᑵᑗ%ODQN'LVF&'3OD\HU&RQILJᢹศฟ᮶凞ᐃѹ฿Ꮽ⮬ᕫ
ⓗ&'&RQILJ㊫୰凞ዴୗᡤ♧凬

FRPSDFW'LVF��᪉ἲᕬ㓿&'3OD\HU&RQILJ୰⛣㝖ᤶ凞ᡃԜ㟂せ᭷୍⛇᪉ᘧᑗ䘉୩୭
㊫㓴ྜᅾ୍㉳傏୍⛇᪉ἲᑵᅾ&'3OD\HU&RQILJ୰⏝#,PSRUWὀゎሬධ&'&RQILJ凬

ᡈ⪅㔗⏝୍୭᭦ዲⓗ࣎ἲ凞ஓᑵᅾ&'3OD\HU&RQILJ୰⏝#,PSRUW凞⪋ࡋᘓ୍୭᭦
㧗㓗࡛ⓗ6RXQG6\VWHP&RQILJ凞ᅾ䘉୭㊫୰⏝#,PSRUWᑗ୩୭㓄⨨㊫㓴ྜᅾ୍㉳凬

⟶㔗⏝ီ⛇᪉ᘧ凞ᡃԜ㒔ᑗ&'3OD\HUⓗ㓄⨨%ODQN'LVFⓗ㓄⨨ศᘙ傏⧠ᅾ凞ᡃԜ䇮
凚ᇶன᯾லཎᅉ凛ᕼᮃ㏻䗷;0/᮶㓄⨨%ODQN'LVF凞ዴୗᡤ♧凬



⧠ᅾ%ODQN'LVF㓄⨨ᅾ;0/அ୰凞ᡃԜ䈕ዴఱ䇙6SULQJྠᰦຍ䖭Ꮽᇶன-DYDⓗ㓄⨨
࿔凱

⟅#,PSRUW5HVRXUFHὀゎ凞䇮%ODQN'LVFᐃѹᅾྡѪFG�FRQILJ�[POⓗᩥ௳୰凞
䈕ᩥ௳ன᰿㊫㊰ᚄୗ凞㑣ྍ௨ಟᨵ6RXQG6\VWHP&RQILJ凞䇙Ꮽ
⏝#,PSRUW5HVRXUFHὀゎ凞ዴୗᡤ♧凬

୩୭EHDQ²²㓄⨨ᅾ-DYD&RQILJ୰ⓗ&'3OD\HU௨ཬ㓄⨨ᅾ;0/୰%ODQN'LVF²²㒔⿕ຍ
䖭฿6SULQJᐜჾஅ୰傏ᅉѪ&'3OD\HU୰ᑖ᭷#%HDQὀゎⓗ᪉ἲ᥋ཷ୍୭&RPSDFW'LVFసѪ
ཧᩘ凞ᅉṈ%ODQN'LVFᑗ㓄䘋᮶凞ṈᰦᏭ㏻䗷;0/㓄⨨ⓗἐ᭷௵ఱය⣔傏

䇙ᡃԜ㔗㔝䘉୭㓳Ґ凞ణ䘉୍ḟ凞ᡃԜ㟂せᅾ;0/୰ᘬ⏝-DYD&RQILJኌ᫂ⓗEHDQ傏

�����傍ᅾ;0/㓄⨨୰ᘬ⏝-DYD&RQILJ

䇮఼ṇᅾ⏝6SULQJᇶன;0/ⓗ㓄⨨ᖼୟ఼ᕬ㓿ព䇶฿;0/㏲⑀ਈᚓ᪢ἲ᥍ไ傏ീ๓㠃୍
ṧ凞ᡃԜṇᅾ༴⌮ⓗ୩୭EHDQ凞ణᇎ䱵ୖਈᚓ᭦ຍ⣆⢽傏ᅾ⿕᪢ᩘⓗᑤᣓྕῥἐஅ
๓凞ᡃԜ෩ᐃᑗ;0/㓄⨨ᩥ௳䘋⾜ᢹศ傏

ᅾ-DYD&RQILJ㓄⨨୰凞ᡃԜᕬ㓿ᒎ⧠ዴఱ⏝#,PSRUW#,PSRUW5HVRXUFH᮶ᢹศ
-DYD&RQILJ㊫傏ᅾ;0/୰凞ᡃԜྍ௨⏝LPSRUWඖ⣲᮶ᢹศ;0/㓄⨨傏

ẚዴ凞䇮ᕼᮃᑗ%ODQN'LVF�EHDQᢹศ฿⮬ᕫⓗ㓄⨨ᩥ௳୰凞䈕ᩥ௳ྡѪFG�FRQILJ�[PO凞䘉
ᡃԜஅ๓⏝#,PSRUW5HVRXUFH୍ṧⓗ傏ᡃԜྍ௨ᅾ;0/㓄⨨ᩥ௳୰⏝�LPSRUW!ඖ
⣲᮶ᘬ⏝䈕ᩥ௳凬



⧠ᅾ凞ᡃԜ䇮ᑗ%ODQN'LVF㓄⨨ᅾ;0/அ୰凞⪋ᑗ㓄⨨ᅾ-DYD&RQILJ
୰凞&'3OD\HUࡉ㔗㔝㓄⨨ᅾ;0/୰傏ᇶன;0/ⓗ㓄⨨䈕ዴఱᘬ⏝୍୭-DYD&RQILJ㊫࿔凱

ᇎୖ凞⟅ᖼ㑣┤㿲傏�LPSRUW!ඖ⣲ྈ⬟ሬධⓗ;0/㓄⨨ᩥ௳凞ᖼἐ᭷;0/ඖ⣲
⬟ཏሬධ-DYD&RQILJ㊫傏

ణ凞᭷୍୭఼ᕬ㓿⇍▱ⓗඖ⣲⬟ཏ⏝᮶ᑗ-DYD㓄⨨ሬධ฿;0/㓄⨨୰凬�EHDQ!ඖ⣲傏Ѫ
ᑗ-DYD&RQILJ㊫ሬධ฿;0/㓄⨨୰凞ᡃԜྍ௨䘉ṧኌ᫂EHDQ凬

㔗⏝䘉ṧⓗ᪉ᘧ凞୩⛇㓄⨨²²୰୍୭⏝;0/ᥥ㏙凞྄୍୭⏝-DYDᥥ㏙²²⿕㓴ྜᅾ
୍㉳傏㊫ఝᆅ凞఼ྍ⬟䘈ᕼᮃࡋᘓ୍୭᭦㧗ቲḟⓗ㓄⨨ᩥ௳凞䘉୭ᩥ௳ኌ᫂௵ఱⓗEHDQ凞
ྈ䍏䍓ᑗ୩୭ᡈ᭦ከⓗ㓄⨨㓴ྜ㉳᮶傏ዴ凞఼ྍ௨ᑗ&'&RQILJ�EHDQஅ๓ⓗ;0/ᩥ௳
୰⛣㝖ᤶ凞⪋⏝➨୕୭㓄⨨ᩥ௳ᑗ䘉୩୭㓴ྜᅾ୍㉳凬

⟶⏝-DYD&RQILJ䘈⏝;0/䘋⾜㓄凞ᡃ㏻ᖖ㒔ࡋᘓ୍୭᰿㓄⨨凚URRW�FRQILJXUDWLRQ凛凞



ஓᑵ䘉㔛ᒎ⧠ⓗ䘉ṧ凞䘉୭㓄⨨ᑗ୩୭ᡈ᭦ከⓗ㓄㊫�ᡈ;0/ᩥ௳㓴ྜ㉳᮶傏ᡃஓ
ᅾ᰿㓄⨨୰ྐྵ⏝㓴௳ᢛᥥ凚㏻䗷�FRQWH[W�FRPSRQHQW�VFDQ!ᡈ#&RPSRQHQW6FDQ凛傏఼
ᅾᮏҖⓗᚇከᏊ୰┳฿䘉⛇ᢏᵟ傏

���傍ᑠ㔃

6SULQJᯫⓗ᰾ᚰ6SULQJᐜჾ傏ᐜჾ䍏䍓⟶⌮ᓄ⏝୰㓴௳ⓗ⏕࿘ᮇ凞Ꮽࡋᘓ䘉ல㓴௳ᖼ
ಖ䇱ᏭԜⓗ౫䎆⬟ཏᚓ฿┑㊊凞䘉ṧⓗ䈍凞㓴௳ᡯ⬟ᡂ亴ᐃⓗ௵࣑傏

ᅾᮏ❶୰凞ᡃԜ┳฿ᅾ6SULQJ୰㓄EHDQⓗ୕⛇せ᪉ᘧ凬⮬ࣘ㓄⨨傎ᇶன-DYDⓗᱮᘧ㓄⨨
௨ཬᇶன;0/ⓗᱮᘧ㓄⨨傏⟶఼㔗⏝ொ᪉ᘧ凞䘉லᢏᵟ㒔ᥥ㏙6SULQJᓄ⏝୰ⓗ㓴௳௨ཬ
䘉ல㓴௳அ䰤ⓗය⣔傏

ᡃྠᰦᘓ䇞ᑾྍ⬟⏝⮬ࣘ㓄⨨凞௨㑊චᱮᘧ㓄⨨ᡤᑖ᮶ⓗ㔤ᣔᡂᮏ傏ణ凞ዴᯝ఼◴ᇎ㟂
せᱮᘧ㓄⨨6SULQJⓗ䈍凞ᓄ䈕Ոඛ䘹ᤙᇶன-DYDⓗ㓄⨨凞Ꮽẚᇶன;0/ⓗ㓄⨨᭦ຍ純傎㊫ᆺ
Ᏻᖼୟ᫆ன㔜ᯊ傏ᅾᮏҖ୰ⓗᏊ୰凞ᙜ෩ᐃዴఱ㓄㓴௳ᰦ凞ᡃ㒔㑂ᚠ䘉ṧⓗᣦሬព
㿱傏

ᅉѪ౫䎆ὀධ6SULQJ୰㠀ᖖ㔜せⓗ㓴ᡂ㒊ศ凞ᡤ௨ᮏ❶୰㓽ⓗᢏᵟᅾᮏҖ୰ᡤ᭷ⓗᆅ᪉
㒔⏝฿傏ᇶன䘉லᇶ▱䇶凞ୗ୍❶ᑗ㓽୍ல᭦Ѫ㧗㓗ⓗEHDQ㓄ᢏᵟ凞䘉லᢏᵟ⬟ཏ
䇙఼᭦ຍศᆅਁᥕ6SULQJᐜჾⓗጾຊ傏



➨�❶傍㧗㓗㓄

ᮏ❶ෆᐜ凬

6SULQJ�SURILOH
᮲௳ⓗEHDQኌ᫂
⮬ࣘ㓄ṋѹᛶ
EHDQⓗస⏝ᇦ
6SULQJ⾲㎹ᘧ䈝ゝ

ᅾୖ୍❶୰凞ᡃԜ┳฿୍ல᭱Ѫ᰾ᚰⓗEHDQ㓄ᢏᵟ傏఼ྍ⬟ਁ⧠ୖ୍❶Ꮫ฿ⓗ▱䇶᭷ᚇ
ⓗ⏝༴傏ణ凞EHDQ㓄ᡤᾙཬⓗ亶ᇦᖼӵӵᒁ㝈னୖ୍❶傍�ᡤᏛҐ฿ⓗෆᐜ傏6SULQJᥦ
౪ከ⛇ᢏᕦ凞ຓᏭԜྍ௨ᇎ⧠᭦Ѫ㧗㓗ⓗEHDQ㓄ຌ⬟傏

ᅾᮏ❶୰凞ᡃԜᑗ῝ධ㓽୍ல䘉ṧⓗ㧗㓗ᢏᵟ傏ᮏ❶୰ᡤ㓽ⓗᢏᵟஓ䇨఼ኳኳ㒔
⏝฿凞ణ䘉ᖼព╔ᏭԜⓗ௴٬ᅉṈ⪋㝆ప傏

���傍⧟ቃSURILOH
ᅾᘙਁ䖟௳ⓗᰦೃ凞᭷୍୭ᚇⓗᣮᡈᑵᑗᓄ⏝⛬ᗎ୍୭⧟ቃ㎼⛣฿྄እ୍୭⧟ቃ傏ᘙ
ਁ䱦ẁ୰凞᯾ல⧟ቃ┦යἲྍ⬟ᖼ㏧ྜ㎼⛣฿⏕ӗ⧟ቃ୰凞⏒⮳༶౽㎼⛣䗷ཤஓ᪢ἲṇ
ᖖᕤస傏ᩘᤣᓃ㓄⨨傎ຍᐦ⟬ἲ௨ཬእ㒊⣔㔏ⓗ㞟ᡂ㊬⧟ቃ㒊⨫ᰦਁ⏕ਈⓗช୭
ᆺᏊ傏

ẚዴ凞⪃㲁୍ୗᩘᤣᓃ㓄⨨傏ᅾᘙਁ⧟ቃ୰凞ᡃԜྍ⬟⏝ᔐධᘧᩘᤣᓃ凞ᖼ亴ඛຍ䖭⍻䈅
ᩘᤣ傏ዴ凞ᅾ6SULQJ㓄⨨㊫୰凞ᡃԜྍ⬟ᅾ୍୭ᑖ᭷#%HDQὀゎⓗ᪉ἲୖ
⏝(PEHGGHG'DWDEDVH%XLOGHU凬

䘉ࡋᘓ୍୭㊫ᆺѪMDYD[�VTO�'DWD6RXUFHⓗEHDQ凞䘉୭EHDQዴఱࡋᘓฟ᮶ⓗᡯ᭱
᭷ពᛮⓗ傏⏝(PEHGGHG'DWDEDVH%XLOGHUᦚᘓ୍୭ᔐධᘧⓗ+\SHUVRQLFᩘᤣᓃ凞Ꮽⓗ
ᶍᘧ凚VFKHPD凛ᐃѹᅾVFKHPD�VTO୰凞⍻䈅ᩘᤣࡉ㏻䗷WHVW�GDWD�VTOຍ䖭ⓗ傏

ᙜ఼ᅾᘙਁ⧟ቃ୰㏅⾜㞟ᡂ⍻䈅ᡈ⪅ྐྵࣘᓄ⏝䘋⾜ᡭࣘ⍻䈅ⓗᰦೃ凞䘉୭'DWD6RXUFHᚇ
᭷⏝ⓗ傏ẗḟྐྵࣘᏭⓗᰦೃ凞㒔⬟䇙ᩘᤣᓃ༴ன୍୭㔉ᐃⓗ≧ᘱ傏

ᑾ⟶(PEHGGHG'DWDEDVH%XLOGHUࡋᘓⓗ'DWD6RXUFH㠀ᖖ㏧னᘙਁ⧟ቃ凞ణሩன⏕ӗ
⧟ቃ᮶䈤凞䘉୍୭⣆⢽ⓗ䘹ᤙ傏ᅾ⏕ӗ⧟ቃⓗ㓄⨨୰凞఼ྍ⬟ᕼᮃ⏝-1',ᐜჾ୰㧧
ྲ୍ྀ୭'DWD6RXUFH傏ᅾ䘉ṧ൪ᬒ୰凞ዴୗⓗ#%HDQ᪉ἲ᭦ຍྜ㏧凬



㏻䗷-1',㧧ྲྀ'DWD6RXUFH⬟ཏ䇙ᐜჾ෩ᐃ䈕ዴఱࡋᘓ䘉୭'DWD6RXUFH凞⏒⮳ໟᣓษᦒѪ
ᐜჾ⟶⌮ⓗ䘎᥋ụ傏༶౽ዴṈ凞-1',⟶⌮ⓗ'DWD6RXUFH᭦ຍ㏧ྜன⏕ӗ⧟ቃ凞ሩனㆰঅⓗ㞟
ᡂᘙਁ⍻䈅⧟ቃ᮶䈤凞䘉ᑖ᮶ᚲせⓗኞᵲᛶ傏

ྠᰦ凞ᅾ4$⧟ቃ୰凞఼ྍ௨䘹ᤙྠⓗ'DWD6RXUFH㓄⨨凞ྍ௨㓄⨨Ѫ&RPPRQV�'%&3䘎
᥋ụ凞ዴୗᡤ♧凬

ᱮ↛凞䘉㔛ᒎ⧠ⓗ୕୭∧ᮏⓗGDWD6RXUFH��᪉ἲ┦ྠ傏㲭↛ᏭԜ㒔⏕ᡂ୍୭㊫ᆺ
ѪMDYD[�VTO�'DWD6RXUFHⓗEHDQ凞ణᏭԜⓗ┦ఝⅬஓӵ㝈னṈ傏ẗ୭᪉ἲ㒔⏝
ྠⓗ⟇␎᮶⏕ᡂ'DWD6RXUFH�EHDQ傏

ḟ純䈳ⓗ凞䘉㔛ⓗ䇘䇪ᖼዴఱ㓄⨨'DWD6RXUFH凚ᡃԜᑗᅾ➨��❶᭦䈖㓶ᆅ䇘䇪䘉
୭䈍仈凛傏┳㉳᮶ᚇㆰঅⓗ'DWD6RXUFHᇎ䱵ୖᖼ㑣ㆰঅ傏䘉୍୭ᚇዲⓗᏊ凞Ꮽ⾲
⧠ᅾྠⓗ⧟ቃ୰᯾୭EHDQ᭷ᡤྠ傏ᡃԜᚲ享せ᭷୍⛇᪉ἲ᮶㓄⨨'DWD6RXUFH凞
ᅾẗ⛇⧟ቃୗ㒔䘹ᤙ᭱Ѫྜ㏧ⓗ㓄⨨傏

୰୍⛇᪉ᘧᑵᅾঅ⊂ⓗ㓄⨨㊫凚ᡈ;0/ᩥ௳凛୰㓄⨨ẗ୭EHDQ凞↛ྡྷᅾᯊᘓ䱦ẁ凚ྍ⬟
⏝0DYHQⓗSURILOHV凛◴ᐃせᑗီ୍୭㓄⨨㕆䈁฿ྍ㒊⨫ⓗᓄ⏝୰傏䘉⛇᪉ᘧⓗ䰞仈ᅾனせѪẗ
⛇⧟ቃ㔜᪂ᯊᘓᓄ⏝傏ᙜᘙਁ䱦ẁ㎼⛣฿4$䱦ẁᰦ凞㔜᪂ᯊᘓஓ䇨⟬ୖொ䰞仈傏ణ
凞4$䱦ẁ㎼⛣฿⏕ӗ䱦ẁᰦ凞㔜᪂ᯊᘓྍ⬟ᘬධEXJᖼୟᅾ4$ഒ䱏ⓗᡂઈ୰ᑖ᮶
Ᏻⓗ㔚傏

٬ᚓᒶᖾⓗ凞6SULQJᡤᥦ౪ⓗゎ෩᪉ᖼ㟂せ㔜᪂ᯊᘓ傏

�����傍㓄⨨SURILOH�EHDQ

6SULQJѪ⧟ቃ┦යⓗEHDQᡤᥦ౪ⓗゎ෩᪉ᇎᯊᘓᰦⓗ᪉ἐ᭷ኴⓗᕪ࡛傏ᙜ↛凞ᅾ䘉
୭䗷⛬୰㟂せ᰿ᤣ⧟ቃ෩ᐃ䈕ࡋᘓီ୭EHDQࡋᘓီ୭EHDQ傏䗷6SULQJᖼᅾᯊᘓⓗᰦ
ೃฟ䘉ṧⓗ෩⟇凞⪋➼฿㏅⾜ᰦ᮶◴ᐃ傏䘉ṧⓗ㔃ᯝᑵྠ୍୭㒊⨫অඖ凚ྍ⬟
:$5ᩥ௳凛⬟ཏ㏧⏝னᡤ᭷ⓗ⧟ቃ凞ἐ᭷ᚲせ䘋⾜㔜᪂ᯊᘓ傏



ᅾ���∧ᮏ୰凞6SULQJᘬධEHDQ�SURILOHⓗຌ⬟傏せ⏝SURILOH凞఼㤳ඛせᑗᡤ᭷ྠⓗEHDQᐃѹ
ᩚ⌮฿୍୭ᡈከ୭SURILOHஅ୰凞ᅾᑗᓄ⏝㒊⨫฿ẗ୭⧟ቃᰦ凞せ◴ಖሩᓄⓗSURILOH༴ன⃭ά
凚DFWLYH凛ⓗ≧ᘱ傏

ᅾ-DYD㓄⨨୰凞ྍ௨⏝#3URILOHὀゎᣦᐃ᯾୭EHDQᒓனီ୍୭SURILOH傏ዴ凞ᅾ㓄⨨㊫୰凞
ᔐධᘧᩘᤣᓃⓗ'DWD6RXUFHྍ⬟㓄⨨ᡂዴୗᡤ♧凬

ᡃᕼᮃ఼⬟ཏὀពⓗ#3URILOHὀゎᓄ⏝ᅾ㊫㓗࡛ୖ傏Ꮽ࿌䇹6SULQJ䘉୭㓄⨨㊫୰ⓗ
EHDQྈ᭷ᅾGHY�SURILOH⃭άᰦᡯࡋᘓ傏ዴᯝGHY�SURILOHἐ᭷⃭άⓗ䈍凞㑣ᑖ᭷#%HDQὀゎ
ⓗ᪉ἲ㒔⿕ᛛ␎ᤶ傏

ྠᰦ凞఼ྍ⬟䘈㟂せ᭷୍୭㏧⏝ன⏕ӗ⧟ቃⓗ㓄⨨凞ዴୗᡤ♧凬

ᅾᮏ୰凞ྈ᭷SURG�SURILOH⃭άⓗᰦೃ凞ᡯࡋᘓሩᓄⓗEHDQ傏



ᅾ6SULQJ����୰凞ྈ⬟ᅾ㊫㓗࡛ୖ⏝#3URILOHὀゎ傏䗷凞6SULQJ����ᘙጞ凞఼ஓྍ௨ᅾ᪉
ἲ㓗࡛ୖ⏝#3URILOHὀゎ凞#%HDQὀゎ୍ྠ⏝傏䘉ṧⓗ䈍凞ᑵ⬟ᑗ䘉୩୭EHDQⓗኌ᫂
ᨺ฿ྠ୍୭㓄⨨㊫அ୰凞ዴୗᡤ♧凬

⛬ᗎΎঅ���傍#3URILOHὀゎᇶன⃭άⓗSURILOHᇎ⧠EHDQⓗ㓄

䘉㔛᭷୭䰞仈㟂せὀព凞ᑾ⟶ẗ୭'DWD6RXUFH�EHDQ㒔⿕ኌ᫂ᅾ୍୭SURILOH୰凞ᖼୟྈ᭷ᙜ㿴
ᐃⓗSURILOH⃭άᰦ凞┦ᓄⓗEHDQᡯ⿕ࡋᘓ凞ణྍ⬟᭷ⓗEHDQᖼἐ᭷ኌ᫂ᅾ୍୭㔉ᐃ
ⓗSURILOHⱲതෆ傏ἐ᭷ᣦᐃSURILOHⓗEHDQጞ㓸㒔⿕ࡋᘓ凞⃭άီ୭SURILOHἐ᭷ය⣔傏

ᅾ;0/୰㓄⨨SURILOH

ᡃԜஓྍ௨㏻䗷�EHDQV!ඖ⣲ⓗSURILOHᒓᛶ凞ᅾ;0/୰㓄⨨SURILOH�EHDQ傏ዴ凞Ѫᅾ
;0/୰ᐃѹ㏧⏝னᘙਁ䱦ẁⓗᔐධᘧᩘᤣᓃ'DWD6RXUFHEHDQ凞ᡃԜྍ௨ࡋᘓዴୗᡤ♧ⓗ
;0/ᩥ௳凬



அ㊫ఝ凞ᡃԜஓྍ௨ᑗSURILOH䇮⨨ѪSURG凞ࡋᘓ㏧⏝ன⏕ӗ⧟ቃⓗ-1',㧧ྲྀⓗ
'DWD6RXUFH�EHDQ傏ྠṧ凞ྍ௨ࡋᘓᇶன䘎᥋ụᐃѹⓗ'DWD6RXUFH�EHDQ凞ᑗᨺᅾ྄እ୍୭
;0/ᩥ௳୰凞ᖼḷὀѪTDSURILOH傏ᡤ᭷ⓗ㓄⨨ᩥ௳㒔ᨺ฿㒊⨫অඖஅ୰凚ዴ:$5ᩥ௳凛凞ణ
ྈ᭷SURILOHᒓᛶᙜ๓⃭άSURILOH┦༉㓄ⓗ㓄⨨ᩥ௳ᡯ⿕⏝฿傏

఼䘈ྍ௨ᅾ᰿�EHDQV!ඖ⣲୰ᔐዓᐃѹ�EHDQV!ඖ⣲凞⪋Ѫẗ୭⧟ቃ㒔ࡋᘓ୍୭SURILOH
;0/ᩥ௳傏䘉⬟ཏᑗᡤ᭷ⓗSURILOH�EHDQᐃѹᨺ฿ྠ୍୭;0/ᩥ௳୰凞ዴୗᡤ♧凬

⛬ᗎΎঅ���傍㔜ኞ⏝ඖ⣲᮶ᣦᐃከ୭SURILOH



㝖ᡤ᭷ⓗEHDQᐃѹ฿ྠ୍୭;0/ᩥ௳அ୰凞䘉⛇㓄⨨᪉ᘧᐃѹᅾঅ⊂ⓗ;0/ᩥ௳୰ⓗ
ᇎ䱵ᩀᯝ୍ṧⓗ傏䘉㔛᭷୕୭EHDQ凞㊫ᆺ㒔MDYD[�VTO�'DWD6RXUFH凞ᖼୟ,'㒔
GDWD6RXUFH傏ణᅾ㏅⾜ᰦ凞ྈࡋᘓ୍୭EHDQ凞䘉ྲྀ෩ன༴ன⃭ά≧ᘱⓗီ୭SURILOH傏

㑣䰞仈᮶凬ᡃԜ䈕ᛠṧ⃭ά᯾୭SURILOH࿔凱

�����傍⃭άSURILOH

6SULQJᅾ◴ᐃီ୭SURILOH༴ன⃭ά≧ᘱᰦ凞㟂せ౫䎆୩୭⊂❧ⓗᒓ
ᛶ凬VSULQJ�SURILOHV�DFWLYHVSULQJ�SURILOHV�GHIDXOW傏ዴᯝ䇮⨨
VSULQJ�SURILOHV�DFWLYHᒓᛶⓗ䈍凞㑣Ꮽⓗ٬ᑵ⏝᮶◴ᐃီ୭SURILOH⃭άⓗ傏ణ
ዴᯝἐ᭷䇮⨨VSULQJ�SURILOHV�DFWLYHᒓᛶⓗ䈍凞㑣6SULQJᑗḕ
ᢍVSULQJ�SURILOHV�GHIDXOWⓗ٬傏ዴᯝVSULQJ�SURILOHV�DFWLYH
VSULQJ�SURILOHV�GHIDXOWᆒἐ᭷䇮⨨ⓗ䈍凞㑣ᑵἐ᭷⃭άⓗSURILOH凞ᅉṈྈࡋᘓ㑣ல
ἐ᭷ᐃѹᅾSURILOH୰ⓗEHDQ傏

᭷ከ⛇᪉ᘧ᮶䇮⨨䘉୩୭ᒓᛶ凬

సѪ'LVSDWFKHU6HUYOHWⓗึጞཧᩘ凭



సѪ:HEᓄ⏝ⓗୖୗᩥཧᩘ凭
సѪ-1',᮲┠凭
సѪ⧟ቃਈ㔞凭
సѪ-90ⓗ⣔㔏ᒓᛶ凭
ᅾ㞟ᡂ⍻䈅㊫ୖ凞⏝#$FWLYH3URILOHVὀゎ䇮⨨傏

఼ᑾྍ௨䘹ᤙVSULQJ�SURILOHV�DFWLYHVSULQJ�SURILOHV�GHIDXOWⓗ᭱ె㓴ྜ᪉
ᘧ௨┑㊊㟂ồ凞ᡃᑗ䘉ṧⓗ⮬ᵳ␃㔉䈫⪅傏

ᡃᡤ႐⅒ⓗ୍⛇᪉ᘧ⏝'LVSDWFKHU6HUYOHWⓗཧᩘᑗVSULQJ�SURILOHV�GHIDXOW
䇮⨨Ѫᘙਁ⧟ቃⓗSURILOH凞ᡃᅾ6HUYOHWୖୗᩥ୰䘋⾜䇮⨨凚Ѫව亮
฿&RQWH[W/RDGHU/LVWHQHU凛傏ዴ凞ᅾ:HEᓄ⏝୰凞䇮⨨VSULQJ�SURILOHV�GHIDXOW
ⓗZHE�[POᩥ௳ዴୗᡤ♧凬

⛬ᗎΎঅ���傍ᅾ:HEᓄ⏝ⓗZHE�[POᩥ௳୰䇮⨨㯱䇔ⓗSURILOH

ᣨ↷䘉⛇᪉ᘧ䇮⨨VSULQJ�SURILOHV�GHIDXOW凞ᡤ᭷ⓗᘙਁேઈ㒔⬟∧ᮏ᥍ไ䖟௳୰
㧧ᚓᓄ⏝⛬ᗎ※⸱凞ᖼ⏝ᘙਁ⧟ቃⓗ䇮⨨凚ዴᔐධᘧᩘᤣᓃ凛㏅⾜௦⸱凞⪋㟂せ௵ఱ仍እ
ⓗ㓄⨨傏

ᙜᓄ⏝⛬ᗎ㒊⨫฿4$傎⏕ӗᡈ⧟ቃஅ୰ᰦ凞䍏䍓㒊⨫ⓗே᰿ᤣ෫⏝⣔㔏ᒓᛶ傎⧟ቃ



ਈ㔞ᡈ-1',䇮⨨VSULQJ�SURILOHV�DFWLYH༶ྍ傏ᙜ䇮⨨VSULQJ�SURILOHV�DFWLYH௨
ྡྷ凞⮳னVSULQJ�SURILOHV�GHIDXOW⨨ᡂொ٬ᑵᕬ㓿᪢ᡤ䉃凭⣔㔏Ոඛ
⏝VSULQJ�SURILOHV�DFWLYH୰ᡤ䇮⨨ⓗSURILOH傏

఼ྍ⬟ᕬ㓿ὀព฿凞ᅾVSULQJ�SURILOHV�DFWLYHVSULQJ�SURILOHV�GHIDXOW
୰凞SURILOH⏝ⓗ㒔ኞᩘᙧᘧ傏䘉ព╔఼ྍ௨ྠᰦ⃭άከ୭SURILOH凞䘉ྍ௨㏻䗷ิฟከ୭
SURILOHྡ⛠凞ᖼ௨㏸ྕศ㝸᮶ᇎ⧠傏ᙜ↛凞ྠᰦྐྵ⏝GHYSURG�SURILOHྍ⬟ஓἐ᭷ኴⓗព
ѹ凞䗷఼ྍ௨ྠᰦ䇮⨨ከ୭ᙼṈ┦යⓗSURILOH傏

⏝SURILOH䘋⾜⍻䈅

ᙜ㏅⾜㞟ᡂ⍻䈅ᰦ凞㏻ᖖᕼᮃ㔗⏝⏕ӗ⧟ቃ凚ᡈ⪅⏕ӗ⧟ቃⓗ㒊ศᏊ㞟凛┦ྠⓗ㓄⨨䘋
⾜⍻䈅傏ణ凞ዴᯝ㓄⨨୰ⓗEHDQᐃѹᅾSURILOH୰凞㑣ᅾ㏅⾜⍻䈅ᰦ凞ᡃԜᑵ㟂せ᭷୍⛇᪉
ᘧ᮶ྐྵ⏝ྜ㏧ⓗSURILOH傏

6SULQJᥦ౪#$FWLYH3URILOHVὀゎ凞ᡃԜྍ௨⏝Ꮽ᮶ᣦᐃ㏅⾜⍻䈅ᰦせ⃭άီ୭
SURILOH傏ᅾ㞟ᡂ⍻䈅ᰦ凞㏻ᖖせ⃭άⓗᘙਁ⧟ቃⓗSURILOH傏ዴ凞ୗ㠃ⓗ⍻䈅㊫∦ẁᒎ⧠
⏝#$FWLYH3URILOHV⃭άGHY�SURILOH凬

ᅾ᮲௳ࡋᘓEHDQ᪉㠃凞6SULQJⓗSURILOHᮘไ୍⛇ᚇᲬⓗ᪉ἲ凞䘉㔛ⓗ᮲௳せᇶனီ୭SURILOH
༴ன⃭ά≧ᘱ᮶ุ᩿傏6SULQJ����୰ᥦ౪୍⛇᭦Ѫ㏻⏝ⓗᮘไ᮶ᇎ⧠᮲௳ⓗEHDQᐃѹ凞ᅾ
䘉⛇ᮘไஅ୰凞᮲௳⏤఼᮶◴ᐃ傏䇙ᡃԜ┳୍ୗዴఱ⏝6SULQJ��#&RQGLWLRQDOὀゎ
ᐃѹ᮲௳ⓗEHDQ傏

���傍᮲௳ⓗEHDQ
䇮఼ᕼᮃ୍୭ᡈከ୭EHDQྈ᭷ᅾᓄ⏝ⓗ㊫㊰ᚄୗໟྵ≉ᐃⓗᓃᰦᡯࡋᘓ傏ᡈ⪅ᡃԜᕼᮃ᯾
୭EHDQྈ᭷ᙜ྄እ᯾୭≉ᐃⓗEHDQஓኌ᫂அྡྷᡯࡋᘓ傏ᡃԜ䘈ྍ⬟せồྈ᭷᯾୭≉ᐃⓗ
⧟ቃਈ㔞䇮⨨அྡྷ凞ᡯࡋᘓ᯾୭EHDQ傏

ᅾ6SULQJ��அ๓凞ᚇ䳮ᇎ⧠䘉⛇㓗࡛ⓗ᮲௳㓄⨨凞ణ6SULQJ��ᘬධ୍୭᪂ⓗ
#&RQGLWLRQDOὀゎ凞Ꮽྍ௨⏝฿ᑖ᭷#%HDQὀゎⓗ᪉ἲୖ傏ዴᯝ㔉ᐃⓗ᮲௳䇑⟬㔃ᯝ
ѪWUXH凞ᑵࡋᘓ䘉୭EHDQ凞ྰࡉⓗ䈍凞䘉୭EHDQ⿕ᛛ␎傏

ዴ凞䇮᭷୍୭ྡѪ0DJLF%HDQⓗ㊫凞ᡃԜᕼᮃྈ᭷䇮⨨PDJLF⧟ቃᒓᛶⓗᰦೃ凞6SULQJ
ᡯᇎ䘉୭㊫傏ዴᯝ⧟ቃ୰ἐ᭷䘉୭ᒓᛶ凞㑣0DJLF%HDQᑗ⿕ᛛ␎傏ᅾ⛬ᗎΎঅ���
ᡤᒎ⧠ⓗ㓄⨨୰凞⏝#&RQGLWLRQDOὀゎ᮲௳ᆅ㓄⨨0DJLF%HDQ傏

⛬ᗎΎঅ���傍᮲௳ᆅ㓄⨨EHDQ



ྍ௨┳฿凞#&RQGLWLRQDO୰㔉ᐃ୍୭&ODVV凞Ꮽᣦ᫂᮲௳²²ᅾᮏ୰凞ஓᑵ
0DJLF([LVWV&RQGLWLRQ傏#&RQGLWLRQDOᑗ㏻䗷&RQGLWLRQ᥋ཱྀ䘋⾜᮲௳ሩẚ凬

䇮⨨㔉#&RQGLWLRQDOⓗ㊫ྍ௨௵ពᇎ⧠&RQGLWLRQ᥋ཱྀⓗ㊫ᆺ傏ྍ௨┳ฟ᮶凞䘉୭᥋
ཱྀᇎ⧠㉳᮶ᚇㆰঅ┤᥋凞ྈ㟂ᥦ౪PDWFKHV��᪉ἲⓗᇎ⧠༶ྍ傏ዴᯝPDWFKHV��᪉ἲ㏉ᅇ
WUXH凞㑣ᑵࡋᘓᑖ᭷#&RQGLWLRQDOὀゎⓗEHDQ傏ዴᯝPDWFKHV��᪉ἲ㏉ᅇIDOVH凞ᑗ
ࡋᘓ䘉லEHDQ傏

ᅾᮏ୰凞ᡃԜ㟂せࡋᘓ&RQGLWLRQⓗᇎ⧠ᖼ᰿ᤣ⧟ቃ୰ྰᏑᅾPDJLFᒓᛶ᮶ฟ෩⟇傏
⛬ᗎΎঅ���ᒎ⧠0DJLF([LVWV&RQGLWLRQ凞䘉ᡂ䈕ຌ⬟ⓗ&RQGLWLRQᇎ⧠㊫凬

⛬ᗎΎঅ���傍ᅾ&RQGLWLRQ୰ỰḕྰᏑᅾPDJLFᒓᛶ

ᅾୖ㠃ⓗ⛬ᗎΎঅ୰凞PDWFKHV��᪉ἲᚇㆰঅణຌ⬟純傏Ꮽ㏻䗷㔉ᐃⓗ
&RQGLWLRQ&RQWH[Wሩ㇟䘋⪋ᚓ฿(QYLURQPHQWሩ㇟凞ᖼ⏝䘉୭ሩ㇟Ựḕ⧟ቃ୰ྰᏑ
ᅾྡѪPDJLFⓗ⧟ቃᒓᛶ傏ᅾᮏ୰凞ᒓᛶⓗ٬ொ᪢ᡤ䉃凞ྈせᒓᛶᏑᅾ༶ྍ┑㊊せồ傏
ዴᯝ┑㊊䘉୭᮲௳ⓗ䈍凞PDWFKHV��᪉ἲᑵ㏉ᅇWUXH傏ᡤᑖ᮶ⓗ㔃ᯝᑵ᮲௳⬟ཏᚓ฿┑
㊊凞ᡤ᭷#&RQGLWLRQDOὀゎୖᘬ⏝0DJLF([LVWV&RQGLWLRQⓗEHDQ㒔⿕ࡋᘓ傏

䈍䈤ᅇ᮶凞ዴᯝ䘉୭ᒓᛶᏑᅾⓗ䈍凞ᑵ᪢ἲ┑㊊᮲௳凞PDWFKHV��᪉ἲ㏉ᅇIDOVH凞䘉ல
EHDQ㒔⿕ࡋᘓ傏

0DJLF([LVWV&RQGLWLRQ୰ྈ⏝&RQGLWLRQ&RQWH[Wᚓ฿ⓗ(QYLURQPHQW凞ణ
&RQGLWLRQᇎ⧠ⓗ⪃㔞ᅉ⣲ྍ⬟ẚ䘉᭦ከ傏PDWFKHV��᪉ἲᚓ฿&RQGLWLRQ&RQWH[W
$QQRWDWHG7\SH0HWDGDWDሩ㇟⏝᮶ฟ෩⟇傏

&RQGLWLRQ&RQWH[W୍୭᥋ཱྀ凞⮴ዴୗᡤ♧凬



ὀព凬

㏻䗷&RQGLWLRQ&RQWH[W凞ᡃԜྍ௨฿ዴୗชⅬ凬

ຓJHW5HJLVWU\��㏉ᅇⓗ%HDQ'HILQLWLRQ5HJLVWU\ỰḕEHDQᐃѹ凭
ຓJHW%HDQ)DFWRU\��㏉ᅇⓗ&RQILJXUDEOH/LVWDEOH%HDQ)DFWRU\ỰḕEHDQ
ྰᏑᅾ凞⏒⮳᥈ḕEHDQⓗᒓᛶ凭
ຓJHW(QYLURQPHQW��㏉ᅇⓗ(QYLURQPHQWỰḕ⧟ቃਈ㔞ྰᏑᅾ௨ཬᏭⓗ٬
ொ凭
䈫ྲྀᖼ᥈ḕJHW5HVRXUFH/RDGHU��㏉ᅇⓗ5HVRXUFH/RDGHUᡤຍ䖭ⓗ䍴※凭
ຓJHW&ODVV/RDGHU��㏉ᅇⓗ&ODVV/RDGHUຍ䖭ᖼỰḕ㊫ྰᏑᅾ傏

$QQRWDWHG7\SH0HWDGDWDࡉ⬟ཏ䇙ᡃԜỰḕᑖ᭷#%HDQὀゎⓗ᪉ἲୖ䘈᭷ொⓗὀ
ゎ傏ീ&RQGLWLRQ&RQWH[W୍ṧ凞$QQRWDWHG7\SH0HWDGDWDஓ୍୭᥋ཱྀ傏Ꮽዴୗᡤ♧凬

ຓLV$QQRWDWHG��᪉ἲ凞ᡃԜ⬟ཏุ᩿ᑖ᭷#%HDQὀゎⓗ᪉ἲ䘈᭷≉ᐃⓗὀ
ゎ傏ຓⓗ㑣ல᪉ἲ凞ᡃԜ⬟ཏỰḕ#%HDQὀゎⓗ᪉ἲୖὀゎⓗᒓᛶ傏

㠀ᖖ᭷ពᛮⓗ凞6SULQJ��ᘙጞ凞#3URILOHὀゎ䘋⾜㔜ᯊ凞ᇶன#&RQGLWLRQDO
&RQGLWLRQᇎ⧠傏సѪዴఱ⏝#&RQGLWLRQDO&RQGLWLRQⓗᏊ凞ᡃԜ᮶┳୍ୗᅾ
6SULQJ��୰凞#3URILOHዴఱᇎ⧠ⓗ傏

#3URILOHὀゎዴୗᡤ♧凬

#3URILOHᮏ㌟ஓ⏝#&RQGLWLRQDOὀゎ凞ᖼୟᘬ⏝3URILOH&RQGLWLRQసѪ&RQGLWLRQᇎ⧠傏ዴୗᡤ♧凞3URILOH&RQGLWLRQᇎ⧠
&RQGLWLRQ᥋ཱྀ凞ᖼୟᅾฟ෩⟇ⓗ䗷⛬୰凞⪃㲁฿&RQGLWLRQ&RQWH[W$QQRWDWHG7\SH0HWDGDWD୰ⓗከ୭ᅉ⣲傏

⛬ᗎΎঅ���傍3URILOH&RQGLWLRQỰḕ᯾୭EHDQ�SURILOHྰྍ⏝



ᡃԜྍ௨┳฿凞3URILOH&RQGLWLRQ㏻䗷$QQRWDWHG7\SH0HWDGDWDᚓ฿⏝ன
#3URILOHὀゎⓗᡤ᭷ᒓᛶ傏ຓ䈕ಙᜥ凞Ꮽ᫂◴ᆅỰḕYDOXHᒓᛶ凞䈕ᒓᛶໟྵEHDQⓗ
SURILOHྡ⛠傏↛ྡྷ凞Ꮽ᰿ᤣ㏻䗷&RQGLWLRQ&RQWH[Wᚓ฿ⓗ(QYLURQPHQW᮶Ựḕ刍ຓ
DFFHSWV3URILOHV��᪉ἲ刏䈕SURILOHྰ༴ன⃭ά≧ᘱ傏

���傍༴⌮⮬ࣘ㓄ⓗṋѹᛶ

ᅾ➨�❶୰凞ᡃԜᕬ㓿┳฿ዴఱ⏝⮬ࣘ㓄䇙6SULQJ䍏䍓ᑗEHDQᘬ⏝ὀධ฿ᯊ㐀ཧᩘ
ᒓᛶ୰傏⮬ࣘ㓄⬟ཏᥦ౪ᚇⓗᖎຓ凞ᅉѪᏭᑡ㓄ᓄ⏝⛬ᗎ㓴௳ᰦᡤ㟂せⓗᱮᘧ㓄
⨨ⓗᩘ㔞傏

䗷凞ӵ᭷୍୭EHDQ༉㓄ᡤ㟂ⓗ㔃ᯝᰦ凞⮬ࣘ㓄ᡯ᭷ᩀⓗ傏ዴᯝӵ᭷୍୭EHDQ⬟ཏ༉㓄
㔃ᯝⓗ䈍凞䘉⛇ṋѹᛶ㜼☀6SULQJ⮬ࣘ㓄ᒓᛶ傎ᯊ㐀ჾཧᩘᡈ᪉ἲཧᩘ傏

Ѫ䱀㏙⮬ࣘ㓄ⓗṋѹᛶ凞䇮ᡃԜ⏝#$XWRZLUHGὀゎḷὀVHW'HVVHUW��᪉ἲ凬

ᅾᮏ୰凞'HVVHUW୍୭᥋ཱྀ凞ᖼୟ᭷୕୭㊫ᇎ⧠䘉୭᥋ཱྀ凞ศ࡛Ѫ&DNH傎&RRNLHV
,FH&UHDP凬

ᅉѪ䘉୕୭ᇎ⧠ᆒ⏝#&RPSRQHQWὀゎ凞ᅾ㓴௳ᢛᥥⓗᰦೃ凞⬟ཏਁ⧠ᏭԜᖼᑗࡋᘓ
Ѫ6SULQJᓄ⏝ୖୗᩥ㔛㠃ⓗEHDQ傏↛ྡྷ凞ᙜ6SULQJ䈅മ⮬ࣘ㓄VHW'HVVHUW��୰ⓗ'HVVHUW
ཧᩘᰦ凞Ꮽᖼἐ᭷၏୍傎᪢ṋѹⓗྍ䘹٬傏ᅾከ⛇⏓Ⅼ୰ฟ䘹ᤙᰦ凞ᑾ⟶ከᩘேᖼ
᭷ொᅔ䳮凞ణ6SULQJ༷᪢ἲฟ䘹ᤙ傏6SULQJṈᰦ࡛᪢ἲ凞ྈዲᐉ࿌ኻ䍕ᖼᢣฟᘛᖖ傏᭦
⢭◴ᆅ䇢凞6SULQJᢣฟ1R8QLTXH%HDQ'HILQLWLRQ([FHSWLRQ凬



ᙜ↛凞⏝ྚ⏓Ⅼⓗṧ᮶䱀㏙⮬ࣘ㓄ᅾ㐝฿ṋѹᛶᰦᡤ㠃Ѥⓗ䰞仈ከᑡ᭷ல⢥純傏ᅾᇎ
䱵୰凞⮬ࣘ㓄ṋѹᛶⓗ䰞仈ᇎẚ఼㇟୰ⓗ᭦Ѫ⨖㿱傏ᑵ⟬䘉⛇ṋѹᛶ◴ᇎ୭䰞仈凞ణ
᭦ᖖ㿱ⓗ෫㔉ᐃⓗ㊫ᆺྈ᭷୍୭ᇎ⧠㊫凞ᅉṈ⮬ࣘ㓄⬟ཏᚇዲᆅ㏅⾜傏

ణ凞ᙜ◴ᇎਁ⏕ṋѹᛶⓗᰦೃ凞6SULQJᥦ౪ከ⛇ྍ䘹᪉᮶ゎ෩䘉ṧⓗ䰞仈傏఼ྍ௨ᑗྍ
䘹EHDQ୰ⓗ᯾୍୭䇮Ѫ㤳䘹凚SULPDU\凛ⓗEHDQ凞ᡈ⪅⏝㝈ᐃ➢凚TXDOLILHU凛᮶ᖎຓ6SULQJᑗྍ䘹
ⓗEHDQⓗⱲത㕙ᑠ฿ྈ᭷୍୭EHDQ傏

�����傍ḷ♧㤳䘹ⓗEHDQ

ዴᯝ఼ീᡃ୍ṧ凞႐⅒ᡤ᭷㊫ᆺⓗ⏓Ⅼ凞ዴ⺮⢽傎侬ᖸ傎෦⃭««ᏭԜ㒔ᚇ⨾傏ణዴᯝྈ
⬟ᅾ୰䘹ᤙ୍⛇⏓Ⅼⓗ䈍凞㑣఼᭱႐⅒ⓗီ୍⛇࿔凱

ᅾኌ᫂EHDQⓗᰦೃ凞㏻䗷ᑗ୰୍୭ྍ䘹ⓗEHDQ䇮⨨Ѫ㤳䘹凚SULPDU\凛EHDQ⬟ཏ㑊ච⮬ࣘ㓄
ᰦⓗṋѹᛶ傏ᙜ㐝฿ṋѹᛶⓗᰦೃ凞6SULQJᑗ⏝㤳䘹ⓗEHDQ凞⪋ྍ䘹ⓗEHDQ傏ᇎ䱵
ୖ凞఼ᡤኌ᫂ᑵ³᭱႐⅒´ⓗEHDQ傏

䇮෦⃭ᑵ఼᭱႐⅒ⓗ⏓Ⅼ傏ᅾ6SULQJ୰凞ྍ௨㏻䗷#3ULPDU\᮶⾲㎹᭱႐⅒ⓗ᪉
傏#3ULPDU\⬟ཏ#&RPSRQHQW㓴ྜ⏝ᅾ㓴௳ᢛᥥⓗEHDQୖ凞ஓྍ௨#%HDQ㓴ྜ⏝ᅾ
-DYD㓄⨨ⓗEHDQኌ᫂୰傏ẚዴ凞ୗ㠃ⓗ௦⸱ᒎ⧠ዴఱᑗ#&RPSRQHQWὀゎⓗ,FH&UHDP�EHDQ
ኌ᫂Ѫ㤳䘹ⓗEHDQ凬

ᡈ⪅凞ዴᯝ఼㏻䗷-DYD㓄⨨ᱮᘧᆅኌ᫂,FH&UHDP凞㑣#%HDQ᪉ἲᓄ䈕ዴୗᡤ♧凬

ዴᯝ఼⏝;0/㓄⨨EHDQⓗ䈍凞ྠṧྍ௨ᇎ⧠䘉ṧⓗຌ⬟傏�EHDQ!ඖ⣲᭷୍୭SULPDU\ᒓᛶ
⏝᮶ᣦᐃ㤳䘹ⓗEHDQ凬

⟶఼㔗⏝ொ᪉ᘧ᮶ḷ♧㤳䘹EHDQ凞ᩀᯝ㒔୍ṧⓗ凞㒔࿌䇹6SULQJᅾ㐝฿ṋѹᛶⓗᰦೃ
せ䘹ᤙ㤳䘹ⓗEHDQ傏

ణ凞ዴᯝ఼ḷ♧୩୭ᡈ᭦ከⓗ㤳䘹EHDQ凞㑣Ꮽᑵ᪢ἲṇᖖᕤస傏ẚዴ凞䇮&DNH㊫ዴ
ୗᡤ♧凬



⧠ᅾ凞᭷୩୭㤳䘹ⓗ'HVVHUW�EHDQ凬&DNH,FH&UHDP傏䘉ᑖ᮶᪂ⓗṋѹᛶ䰞仈傏ᑵീ
6SULQJ᪢ἲከ୭ྍ䘹ⓗEHDQ୰ฟ䘹ᤙ୍ṧ凞Ꮽஓ᪢ἲከ୭㤳䘹ⓗEHDQ୰ฟ䘹ᤙ傏ᱮ
↛凞ዴᯝṆ୍୭EHDQ⿕䇮⨨ᡂ㤳䘹EHDQ凞㑣ᇎ䱵ୖஓᑵἐ᭷㤳䘹EHDQ傏

ᑵゎ෩ṋѹᛶ䰞仈⪋ゝ凞㝈ᐃ➢୍⛇᭦Ѫ純ⓗᮘไ凞ୗ㠃ᑵᑗሩ䘋⾜㓽傏

�����傍㝈ᐃ⮬ࣘ㓄ⓗEHDQ

䇮⨨㤳䘹EHDQⓗᒁ㝈ᛶᅾன#3ULPDU\᪢ἲᑗྍ䘹᪉ⓗⱲത㝈ᐃ฿၏୍୍୭᪢ṋѹᛶⓗ䘹
亩୰傏Ꮽྈ⬟ḷ♧୍୭Ոඛⓗྍ䘹᪉傏ᙜ㤳䘹EHDQⓗᩘ㔞㉸䗷୍୭ᰦ凞ᡃԜᖼἐ᭷ⓗ᪉
ἲ䘋୍ṉ㕙ᑠྍ䘹Ⱳത傏

அ┦凞6SULQJⓗ㝈ᐃ➢⬟ཏᅾᡤ᭷ྍ䘹ⓗEHDQୖ䘋⾜㕙ᑠⱲതⓗ᧯స凞᭱㓸⬟ཏ㎹฿ྈ᭷
୍୭EHDQ┑㊊ᡤ㿴ᐃⓗ㝈ไ᮲௳傏ዴᯝᑗᡤ᭷ⓗ㝈ᐃ➢㒔⏝ୖྡྷ౫↛Ꮡᅾṋѹᛶ凞㑣఼ྍ௨
㔗㔝⏝᭦ከⓗ㝈ᐃ➢᮶㕙ᑠ䘹ᤙⱲത傏

#4XDOLILHUὀゎ⏝㝈ᐃ➢ⓗせ᪉ᘧ傏Ꮽྍ௨#$XWRZLUHG#,QMHFWॿྠ⏝凞
ᅾὀධⓗᰦೃᣦᐃせὀධ䘋ཤⓗီ୭EHDQ傏ዴ凞ᡃԜせ◴ಖせᑗ,FH&UHDPὀධ
฿VHW'HVVHUW��அ୰凬

䘉⏝㝈ᐃ➢ⓗ᭱ㆰঅⓗᏊ傏Ѫ#4XDOLILHUὀゎᡤ䇮⨨ⓗཧᩘᑵせὀධⓗEHDQⓗ
,'傏ᡤ᭷⏝#&RPSRQHQWὀゎኌ᫂ⓗ㊫㒔ࡋᘓѪEHDQ凞ᖼୟEHDQⓗ,'Ѫ㤳ᏐẕਈѪᑠⓗ
㊫ྡ傏ᅉṈ凞#4XDOLILHU��LFH&UHDP��ᣦྥⓗ㓴௳ᢛᥥᰦᡤࡋᘓⓗEHDQ凞ᖼୟ䘉୭EHDQ
,FH&UHDP㊫ⓗᇎ傏

ᇎ䱵ୖ凞䘈᭷୍Ⅼ㟂せ㺕୍ୗ傏᭦◴ᆅ䇢凞#4XDOLILHU��LFH&UHDP��ᡤᘬ⏝ⓗEHDQせ
ල᭷6WULQJ㊫ᆺⓗ³LFH&UHDP´సѪ㝈ᐃ➢傏ዴᯝἐ᭷ᣦᐃⓗ㝈ᐃ➢ⓗ䈍凞ᡤ᭷ⓗEHDQ㒔
㔉ᐃ୍୭㯱䇔ⓗ㝈ᐃ➢凞䘉୭㝈ᐃ➢EHDQⓗ,'┦ྠ傏ᅉṈ凞ᯫᑗල᭷³LFH&UHDP´㝈ᐃ➢
ⓗEHDQὀධ฿VHW'HVVHUW��᪉ἲ୰傏䘉ᜦᕦᑵ,'ѪLFH&UHDPⓗEHDQ凞Ꮽ,FH&UHDP㊫
ᅾ㓴௳ᢛᥥⓗᰦೃࡋᘓⓗ傏

ᇶன㯱䇔ⓗEHDQ�,'సѪ㝈ᐃ➢㠀ᖖㆰঅⓗ凞ణ䘉᭷ྍ⬟ᘬධ୍ல䰞仈傏ዴᯝ఼㔜ᯊ
,FH&UHDP㊫凞ᑗ㔜ྡѪ*HODWRⓗ䈍凞㑣Ṉᰦਁ⏕ொ෫࿔凱ዴᯝ䘉ṧⓗ䈍凞EHDQⓗ
,'㯱䇔ⓗ㝈ᐃ➢ਈѪJHODWR凞䘉ᑵ᪢ἲ༉㓄VHW'HVVHUW��᪉ἲ୰ⓗ㝈ᐃ➢傏⮬ࣘ㓄
ኻ䍕傏

䘉㔛ⓗ䰞仈ᅾனVHW'HVVHUW��᪉ἲୖᡤᣦᐃⓗ㝈ᐃ➢せὀධⓗEHDQⓗྡ⛠㍗⪠ྜⓗ傏
ሩ㊫ྡ⛠ⓗ௵ពᨵࣘ㒔ሬ⮴㝈ᐃ➢ኻᩀ傏



➢ᘓ⮬ᐃѹⓗ㝈ᐃࡋ

ᡃԜྍ௨ѪEHDQ䇮⨨⮬ᕫⓗ㝈ᐃ➢凞⪋౫䎆னᑗEHDQ�,'సѪ㝈ᐃ➢傏ᅾ䘉㔛ᡤ㟂せⓗ
ᑵᅾEHDQኌ᫂ୖῧຍ#4XDOLILHUὀゎ傏ዴ凞Ꮽྍ௨#&RPSRQHQW㓴ྜ⏝凞ዴୗᡤ
♧凬

ᅾ䘉⛇෫ୗ凞FROG㝈ᐃ➢ศ㓄㔉,FH&UHDPEHDQ傏ᅉѪᏭἐ᭷⪠ྜ㊫ྡ凞ᅉṈ఼ྍ௨㝶ព
㔜ᯊ,FH&UHDPⓗ㊫ྡ凞⪋ᚲᢸᚰ◚ᆗ⮬ࣘ㓄傏ᅾὀධⓗᆅ᪉凞ྈせᘬ⏝FROG㝈ᐃ➢ᑵ
ྍ௨凬

٬ᚓ୍ᥦⓗ凞ᙜ㏻䗷-DYD㓄⨨ᱮᘧᐃѹEHDQⓗᰦೃ凞#4XDOLILHUஓྍ௨#%HDQὀゎ୍㉳
⏝凬

ᙜ⏝⮬ᐃѹⓗ#4XDOLILHU٬ᰦ凞᭱ెᇎ㊶ѪEHDQ䘹ᤙ≉ᚁᛶᡈᥥ㏙ᛶⓗᵟ䈝凞⪋
⏝㝶ពⓗྡᏐ傏ᅾᮏ୰凞ᡃᑗ,FH&UHDP�EHDQᥥ㏙Ѫ³FROG´EHDQ傏ᅾὀධⓗᰦೃ凞ྍ௨ᑗ䘉୭
㟂ồ⌮ゎѪ³㔉ᡃ୍୭ⓗ⏓Ⅼ´凞䘉ᇎᑵᥥ㏙ⓗ,FH&UHDP傏㊫ఝᆅ凞ᡃྍ௨ᑗ&DNHᥥ㏙
Ѫ³VRIW´凞ᑗ&RRNLHᥥ㏙Ѫ³FULVS\´傏

⏝⮬ᐃѹⓗ㝈ᐃ➢ὀゎ

㠃ྥ≉ᛶⓗ㝈ᐃ➢せẚᇶனEHDQ�,'ⓗ㝈ᐃ➢᭦ዲ୍ல傏ణ凞ዴᯝከ୭EHDQ㒔ල༷┦ྠ≉ᛶ
ⓗ䈍凞䘉⛇ἲஓฟ⧠䰞仈傏ዴ凞ዴᯝᘬධ䘉୭᪂ⓗ'HVVHUW�EHDQ凞ਁ⏕ொ෫
࿔凬

ྱ凱凕⧠ᅾᡃԜ᭷୩୭ᑖ᭷³FROG´㝈ᐃ➢ⓗ⏓Ⅼ傏ᅾ⮬ࣘ㓄'HVVHUW�EHDQⓗᰦೃ凞ᡃԜ
ḟ㐝฿ṋѹᛶⓗ䰞仈凞㟂せ⏝᭦ከⓗ㝈ᐃ➢᮶ᑗྍ䘹Ⱳത㝈ᐃ฿ྈ᭷୍୭EHDQ傏

ྍ⬟฿ⓗゎ෩᪉ᑵᅾὀධⅬEHDQᐃѹⓗᆅ᪉ྠᰦῧຍ྄እ୍୭#4XDOLILHUὀ
ゎ傏,FH&UHDP㊫⮴ᑵዴୗᡤ♧凬



3RSVLFOH㊫ྠṧஓྍ⬟ῧຍ྄እ୍୭#4XDOLILHUὀゎ凬

ᅾὀධⅬ୰凞ᡃԜྍ⬟⏝䘉ṧⓗ᪉ᘧ᮶ᑗⱲത㕙ᑠ฿,FH&UHDP凬

䘉㔛ྈ᭷୍୭ᑠ䰞仈凬-DYDඔ䇨ᅾྠ୍୭᮲┠ୖ㔜ኞฟ⧠┦ྠ㊫ᆺⓗከ୭ὀゎ傏>�@ዴᯝ఼䈅
മ䘉ṧⓗ䈍凞㕆䈁ჾᥦ♧䭉䈟傏ᅾ䘉㔛凞⏝#4XDOLILHUὀゎᖼἐ᭷࣎ἲ凚⮳ᑡἐ᭷┤
᥋ⓗ࣎ἲ凛ᑗ⮬ࣘ㓄ⓗྍ䘹EHDQ㕙ᑠⱲത⮳ӵ᭷୍୭ྍ䘹ⓗEHDQ傏

ణ凞ᡃԜྍ௨ࡋᘓ⮬ᐃѹⓗ㝈ᐃ➢ὀゎ凞ຓ䘉ṧⓗὀゎ᮶⾲㎹EHDQᡤᕼᮃ㝈ᐃⓗ≉ᛶ傏䘉
㔛ᡤ㟂せⓗᑵࡋᘓ୍୭ὀゎ凞Ꮽᮏ㌟せ⏝#4XDOLILHUὀゎ᮶ḷὀ傏䘉ṧᡃԜᑗ
⏝#4XDOLILHU��FROG��凞⪋⏝⮬ᐃѹⓗ#&ROGὀゎ凞䈕ὀゎⓗᐃѹዴୗᡤ♧凬

ྠṧ凞఼ྍ௨ࡋᘓ୍୭᪂ⓗ#&UHDP\ὀゎ᮶௦᭰#4XDOLILHU��FUHDP\��凬

ᙜ఼⏝#4XDOLILHUὀゎⓗᰦೃ凞ྍ௨㊫ఝᆅࡋᘓ#6RIW傎#&ULVS\#)UXLW\傏㏻䗷
ᅾᐃѹᰦῧຍ#4XDOLILHUὀゎ凞ᏭԜᑵල᭷#4XDOLILHUὀゎⓗ≉ᛶ傏ᏭԜᮏ㌟ᇎ䱵ୖ
ᑵᡂѪ㝈ᐃ➢ὀゎ傏

⧠ᅾ凞ᡃԜྍ௨㔜᪂┳୍ୗ,FH&UHDP凞ᖼѪῧຍ#&ROG#&UHDP\ὀゎ凞ዴୗᡤ♧凬

㊫ఝᆅ凞3RSVLFOH㊫ྍ௨ῧຍ#&ROG#)UXLW\ὀゎ凬



᭱㓸凞ᅾὀධⅬ凞ᡃԜ⏝ᚲせⓗ㝈ᐃ➢ὀゎ䘋⾜௵ព㓴ྜ凞⪋ᑗྍ䘹Ⱳത㕙ᑠ฿ྈ᭷୍୭
EHDQ┑㊊㟂ồ傏Ѫᚓ฿,FH&UHDP�EHDQ凞VHW'HVVHUW��᪉ἲྍ௨䘉ṧ⏝ὀゎ凬

㏻䗷ኌ᫂⮬ᐃѹⓗ㝈ᐃ➢ὀゎ凞ᡃԜྍ௨ྠᰦ⏝ከ୭㝈ᐃ➢凞᭷-DYD㕆䈁ჾⓗ㝈ไᡈ
䭉䈟傏Ṉྠᰦ凞┦ሩன⏝ཎጞⓗ#4XDOLILHUᖼຓ6WULQJ㊫ᆺ᮶ᣦᐃ㝈ᐃ➢凞⮬ᐃѹⓗ
ὀゎஓ᭦Ѫ㊫ᆺᏳ傏

䇙ᡃԜ㏆㊥⚹㿲ᐹ୍ୗVHW'HVVHUW��᪉ἲ௨ཬᏭⓗὀゎ凞䘉㔛ᖼἐ᭷ᅾ௵ఱᆅ᪉᫂◴ᣦᐃ
せᑗ,FH&UHDP⮬ࣘ㓄฿䈕᪉ἲ୰傏┦凞ᡃԜ⏝ᡤ㟂EHDQⓗ≉ᛶ᮶䘋⾜ᣦᐃ凞༶#&ROG
#&UHDP\傏ᅉṈ凞VHW'HVVHUW��᪉ἲ౫↛⬟ཏ≉ᐃⓗ'HVVHUWᇎ⧠ಖᣢゎ⪠傏௵ព┑
㊊䘉ல≉ᚁⓗEHDQ㒔ྍ௨ⓗ傏ᅾᙜ๓䘹ᤙ'HVVHUWᇎ⧠ᰦ凞ᜦዲዴṈ凞,FH&UHDP၏୍⬟
ཏஅ༉㓄ⓗEHDQ傏

ᅾᮏ㢲๓㠃ⓗ㢲୰凞ᡃԜ䇘䇪ช⛇㏻䗷⮬ᐃѹὀゎᢙᒎ6SULQJⓗ᪉ᘧ傏Ѫࡋᘓ⮬ᐃѹⓗ
᮲௳ὀゎ凞ᡃԜࡋᘓ୍୭᪂ⓗὀゎᖼᅾ䘉୭ὀゎୖῧຍ#&RQGLWLRQDO傏Ѫࡋᘓ⮬ᐃ
ѹⓗ㝈ᐃ➢ὀゎ凞ᡃԜࡋᘓ୍୭᪂ⓗὀゎᖼᅾ䘉୭ὀゎୖῧຍ#4XDOLILHU傏䘉⛇ᢏᵟྍ
௨⏝฿ᚇከⓗ6SULQJὀゎ୰凞⪋⬟ཏᑗᏭԜ㓴ྜᅾ୍㉳ᙧᡂ≉ᐃ┠ḷⓗ⮬ᐃѹὀゎ傏

⧠ᅾᡃԜ᮶┳୍ୗዴఱᅾྠⓗస⏝ᇦ୰ኌ᫂EHDQ傏

���傍EHDQⓗస⏝ᇦ

ᅾ㯱䇔෫ୗ凞6SULQJᓄ⏝ୖୗᩥ୰ᡤ᭷EHDQ㒔సѪ௨অ凚VLQJOHWRQ凛ⓗᙧᘧࡋᘓⓗ傏ஓᑵ
䈤凞⟶㔉ᐃⓗ୍୭EHDQ⿕ὀධ฿EHDQከᑡḟ凞ẗḟᡤὀධⓗ㒔ྠ୍୭ᇎ傏

ᅾከᩘ෫ୗ凞অEHDQᚇ⌮ⓗ᪉傏ึጞᆷᆌᅇᨲሩ㇟ᇎᡤᑖ᮶ⓗᡂᮏྈ␃㔉
୍லᑠ㿴ᶍ௵࣑凞ᅾ䘉ல௵࣑୰凞䇙ሩ㇟ಖᣢ᪢≧ᘱᖼୟᅾᓄ⏝୰ኞ㔜⏝䘉லሩ㇟ྍ⬟ᖼ
ྜ⌮傏

᭷ᰦೃ凞ྍ⬟ਁ⧠凞఼ᡤ⏝ⓗ㊫᫆ਈⓗ凚PXWDEOH凛凞ᏭԜಖᣢ୍ல≧ᘱ凞ᅉṈ㔜⏝
Ᏻⓗ傏ᅾ䘉⛇෫ୗ凞ᑗFODVVኌ᫂ѪঅⓗEHDQᑵொዲព凞ᅉѪሩ㇟⿕⊑ᰁ凞
⛮ྡྷ㔜⏝ⓗᰦೃฟ⧠ព฿ⓗ䰞仈傏

6SULQJᐃѹከ⛇స⏝ᇦ凞ྍ௨ᇶன䘉லస⏝ᇦࡋᘓEHDQ凞ໟᣓ凬

অ凚6LQJOHWRQ凛凬ᅾᩚ୭ᓄ⏝୰凞ྈࡋᘓEHDQⓗ୍୭ᇎ傏
ཎᆺ凚3URWRW\SH凛凬ẗḟὀධᡈ⪅㏻䗷6SULQJᓄ⏝ୖୗᩥ㧧ྲྀⓗᰦೃ凞㒔ࡋᘓ୍୭᪂ⓗ
EHDQᇎ傏
䈍凚6HVVLRQ凛凬ᅾ:HEᓄ⏝୰凞Ѫẗ୭䈍ࡋᘓ୍୭EHDQᇎ傏
䈧ồ凚5TXHVW凛凬ᅾ:HEᓄ⏝୰凞Ѫẗ୭䈧ồࡋᘓ୍୭EHDQᇎ傏



অ㯱䇔ⓗస⏝ᇦ凞ణṇዴஅ๓ᡤ㏙凞ሩன᫆ਈⓗ㊫ᆺ凞䘉ᖼྜ㏧傏ዴᯝ䘹ᤙⓗస
⏝ᇦ凞せ⏝#6FRSHὀゎ凞Ꮽྍ௨#&RPSRQHQWᡈ#%HDQ୍㉳⏝傏

ዴ凞ዴᯝ఼⏝㓴௳ᢛᥥ᮶ਁ⧠ኌ᫂EHDQ凞㑣఼ྍ௨ᅾEHDQⓗ㊫ୖ⏝#6FRSHὀゎ凞
ᑗኌ᫂ѪཎᆺEHDQ凬

䘉㔛凞⏝&RQILJXUDEOH%HDQ)DFWRU\㊫ⓗ6&23(B352727<3(ᖖ㔞䇮⨨ཎᆺస⏝ᇦ傏
఼ᙜ↛ஓྍ௨⏝#6FRSH��SURWRW\SH��凞ణ⏝6&23(B352727<3(ᖖ㔞᭦ຍᏳᖼ
ୟ᫆ฟ䭉傏

ዴᯝ఼ᅾ-DYD㓄⨨୰ᑗ1RWHSDGኌ᫂ѪཎᆺEHDQ凞㑣ྍ௨㓴ྜ⏝#6FRSH#%HDQ᮶ᣦ
ᐃᡤ㟂ⓗస⏝ᇦ凬

ྠṧ凞ዴᯝ఼⏝;0/᮶㓄⨨EHDQⓗ䈍凞ྍ௨⏝�EHDQ!ඖ⣲ⓗVFRSHᒓᛶ᮶䇮⨨స⏝ᇦ凬

⟶఼⏝ီ⛇᪉ᘧ᮶ኌ᫂ཎᆺస⏝ᇦ凞ẗḟὀධᡈ6SULQJᓄ⏝ୖୗᩥ୰Ự⣴䈕EHDQⓗᰦ
ೃ凞㒔ࡋᘓ᪂ⓗᇎ傏䘉ṧᡤሬ⮴ⓗ㔃ᯝᑵẗḟ᧯స㒔⬟ᚓ฿⮬ᕫⓗ1RWHSDGᇎ傏

�����傍⏝䈍䈧ồస⏝ᇦ

ᅾ:HEᓄ⏝୰凞ዴᯝ⬟ཏᇎᅾ䈍䈧ồⱲതෆඹாⓗEHDQ凞㑣ᑗ㠀ᖖ᭷௴٬ⓗ傏
ዴ凞ᅾᆺⓗ⭥Ꮚၟ࣑ᓄ⏝୰凞ྍ⬟᭷୍୭EHDQ௦⾲⏝ᡧⓗ䍝≀䖖傏ዴᯝ䍝≀䖖অⓗ
䈍凞㑣ᑗሬ⮴ᡤ᭷ⓗ⏝ᡧ㒔ྥྠ୍୭䍝≀䖖୰ῧຍၟရ傏྄୍᪉㠃凞ዴᯝ䍝≀䖖ཎᆺ
స⏝ᇦⓗ凞㑣ᅾᓄ⏝୰᯾୍୭ᆅ᪉ 䍝≀䖖୰ῧຍၟရ凞ᅾᓄ⏝ⓗ྄እ୍୭ᆅ᪉ྍ⬟ᑵ
ྍ⏝凞ᅉѪᅾ䘉㔛ὀධⓗ྄እ୍୭ཎᆺస⏝ᇦⓗ䍝≀䖖傏

ᑵ䍝≀䖖EHDQ᮶䈤凞䈍స⏝ᇦ᭱Ѫྜ㏧ⓗ凞ᅉѪᏭ㔉ᐃⓗ⏝ᡧය㚄ᛶ᭱傏せᣦᐃ䈍
స⏝ᇦ凞ᡃԜྍ௨⏝#6FRSHὀゎ凞Ꮽⓗ⏝᪉ᘧᣦᐃཎᆺస⏝ᇦ┦ྠⓗ凬

䘉㔛凞ᡃԜᑗYDOXH䇮⨨ᡂ:HE$SSOLFDWLRQ&RQWH[W୰ⓗ6&23(B6(66,21ᖖ㔞凚Ꮽⓗ
٬VHVVLRQ凛傏䘉࿌䇹6SULQJѪ:HEᓄ⏝୰ⓗẗ୭䈍ࡋᘓ୍୭6KRSSLQJ&DUW傏䘉ࡋ



ᘓከ୭6KRSSLQJ&DUW�EHDQⓗᇎ凞ణሩன㔉ᐃⓗ䈍ྈࡋᘓ୍୭ᇎ凞ᅾᙜ๓䈍┦
යⓗ᧯స୰凞䘉୭EHDQᇎ䱵ୖ┦ᙜனঅⓗ傏

せὀពⓗ凞#6FRSHྠᰦ䘈᭷୍୭SUR[\0RGHᒓᛶ凞Ꮽ⿕䇮⨨ᡂ
6FRSHG3UR[\0RGH�,17(5)$&(6傏䘉୭ᒓᛶゎ෩ᑗ䈍ᡈ䈧ồస⏝ᇦⓗEHDQὀධ฿অ
EHDQ୰ᡤ㐝฿ⓗ䰞仈傏ᅾᥥ㏙SUR[\0RGHᒓᛶஅ๓凞ᡃԜඛ᮶┳୍ୗSUR[\0RGHᡤゎ෩䰞仈
ⓗ൪ᬒ傏

䇮ᡃԜせᑗ6KRSSLQJ&DUW�EHDQὀධ฿অ6WRUH6HUYLFH�EHDQⓗ6HWWHU᪉ἲ୰凞ዴୗᡤ
♧凬

ᅉѪ6WRUH6HUYLFH୍୭অⓗEHDQ凞ᅾ6SULQJᓄ⏝ୖୗᩥຍ䖭ⓗᰦೃࡋᘓ傏ᙜᏭࡋᘓⓗ
ᰦೃ凞6SULQJ䈅മᑗ6KRSSLQJ&DUW�EHDQὀධ฿VHW6KRSSLQJ&DUW��᪉ἲ୰傏ణ
6KRSSLQJ&DUW�EHDQ䈍స⏝ᇦⓗ凞ṈᰦᖼᏑᅾ傏┤฿᯾୭⏝ᡧ䘋ධ⣔㔏凞ࡋᘓ
䈍அྡྷ凞ᡯฟ⧠6KRSSLQJ&DUWᇎ傏

྄እ凞⣔㔏୰ᑗ᭷ከ୭6KRSSLQJ&DUWᇎ凬ẗ୭⏝ᡧ୍୭傏ᡃԜᖼ䇙6SULQJὀධ᯾୭
ᅛᐃⓗ6KRSSLQJ&DUWᇎ฿6WRUH6HUYLFH୰傏ᡃԜᕼᮃⓗᙜ6WRUH6HUYLFH༴⌮䍝
≀䖖ຌ⬟ᰦ凞Ꮽᡤ⏝ⓗ6KRSSLQJ&DUWᇎᜦዲᙜ๓䈍ᡤሩᓄⓗ㑣୍୭傏

6SULQJᖼᑗᇎ䱵ⓗ6KRSSLQJ&DUW�EHDQὀධ฿6WRUH6HUYLFH୰凞6SULQJὀධ୍୭
฿6KRSSLQJ&DUW�EHDQⓗ௦⌮凞ዴമ���ᡤ♧傏䘉୭௦⌮ᭀ㟢6KRSSLQJ&DUW┦ྠⓗ᪉
ἲ凞ᡤ௨6WRUH6HUYLFH䇔ѪᏭᑵ୍୭䍝≀䖖傏ణ凞ᙜ6WRUH6HUYLFH䈳
⏝6KRSSLQJ&DUWⓗ᪉ἲᰦ凞௦⌮ሩ䘋⾜᠂ゎᯒᖼᑗ䈳⏝ጤᡸ㔉䈍స⏝ᇦෆ┿ṇⓗ
6KRSSLQJ&DUW�EHDQ傏

⧠ᅾ凞ᡃԜᑖ╔ሩ䘉୭స⏝ᇦⓗ⌮ゎ凞䇘䇪୍ୗSUR[\0RGHᒓᛶ傏ዴ㓄⨨ᡤ♧凞SUR[\0RGH
ᒓᛶ⿕䇮⨨ᡂ6FRSHG3UR[\0RGH�,17(5)$&(6凞䘉⾲᫂䘉୭௦⌮せᇎ⧠
6KRSSLQJ&DUW᥋ཱྀ凞ᖼᑗ䈳⏝ጤᡸ㔉ᇎ⧠EHDQ傏

ዴᯝ6KRSSLQJ&DUW᥋ཱྀ⪋㊫ⓗ䈍凞䘉ྍ௨ⓗ凚ஓ᭱Ѫ⌮ⓗ௦⌮ᶍᘧ凛傏ణዴᯝ
6KRSSLQJ&DUW୍୭ලయⓗ㊫ⓗ䈍凞6SULQJᑵἐ᭷࣎ἲࡋᘓᇶன᥋ཱྀⓗ௦⌮傏Ṉᰦ凞Ꮽᚲ
享⏝&*/LE᮶⏕ᡂᇶன㊫ⓗ௦⌮傏ᡤ௨凞ዴᯝEHDQ㊫ᆺලయ㊫ⓗ䈍凞ᡃԜᚲ享せ
ᑗSUR[\0RGHᒓᛶ䇮⨨Ѫ6FRSHG3UR[\0RGH�7$5*(7B&/$66凞௨Ṉ᮶⾲᫂せ௨⏕ᡂ┠ḷ
㊫ᢙᒎⓗ᪉ᘧࡋᘓ௦⌮傏

ᑾ⟶ᡃせයὀ䈍స⏝ᇦ凞ణ䈧ồస⏝ᇦⓗEHDQ㠃Ѥ┦ྠⓗ㓄䰞仈傏ᅉṈ凞䈧ồస
⏝ᇦⓗEHDQᓄ䈕ஓ௨స⏝ᇦ௦⌮ⓗ᪉ᘧ䘋⾜ὀධ傏



മ���傍స⏝ᇦ௦⌮⬟ཏᘏ䘏ὀධ䈧ồ䈍స⏝ᇦⓗEHDQ

�����傍ᅾ;0/୰ኌ᫂స⏝ᇦ௦⌮

ዴᯝ఼㟂せ⏝;0/᮶ኌ᫂䈍ᡈ䈧ồస⏝ᇦⓗEHDQ凞㑣ᑵ⬟⏝#6FRSHὀゎཬ
SUR[\0RGHᒓᛶ傏�EHDQ!ඖ⣲ⓗVFRSHᒓᛶ⬟ཏ䇮⨨EHDQⓗస⏝ᇦ凞ణ䈕ᛠṧᣦᐃ௦
⌮ᶍᘧ࿔凱

せ䇮⨨௦⌮ᶍᘧ凞ᡃԜ㟂せ⏝6SULQJ�DRSྡ✵䰤ⓗ୍୭᪂ඖ⣲凬

�DRS�VFRSHG�SUR[\!#6FRSHὀゎⓗSUR[\0RGHᒓᛶຌ⬟┦ྠⓗ6SULQJ�;0/㓄⨨ඖ
⣲傏Ꮽ࿌䇹6SULQJѪEHDQࡋᘓ୍୭స⏝ᇦ௦⌮傏㯱䇔෫ୗ凞Ꮽ⏝&*/LEࡋᘓ┠ḷ㊫ⓗ௦
⌮傏ణᡃԜஓྍ௨ᑗSUR[\�WDUJHW�FODVVᒓᛶ䇮⨨ѪIDOVH凞䘋⪋せồᏭ⏕ᡂᇶன᥋ཱྀ
ⓗ௦⌮凬

Ѫ⏝�DRS�VFRSHG�SUR[\!ඖ⣲凞ᡃԜᚲ享ᅾ;0/㓄⨨୰ኌ᫂6SULQJⓗDRSྡ✵䰤凬

ᅾ➨�❶୰凞ᙜᡃԜ⏝6SULQJ㠃ྥษ㠃㕆⛬ⓗᰦೃ凞䇘䇪6SULQJ�DRSྡ✵䰤ⓗ᭦ከ▱



䇶傏䗷凞ᅾ㔃᮰ᮏ❶ⓗෆᐜஅ๓凞ᡃԜ᮶┳୍ୗ6SULQJ㧗㓗㓄⨨ⓗ྄እ୍୭ྍ䘹᪉凬6SULQJ
⾲㎹ᘧ䈝ゝ凚6SULQJ�([SUHVVLRQ�/DQJXDJH凛傏

���傍㏅⾜ᰦ٬ὀධ

ᙜ䇘䇪౫䎆ὀධⓗᰦೃ凞ᡃԜ㏻ᖖᡤ䇘䇪ⓗᑗ୍୭EHDQᘬ⏝ὀධ฿྄୍୭EHDQⓗᒓᛶᡈᯊ
㐀ჾཧᩘ୰傏Ꮽ㏻ᖖ᮶䇢ᣦⓗᑗ୍୭ሩ㇟྄୍୭ሩ㇟䘋⾜ය㚄傏

ణEHDQ㓄ⓗ྄እ୍୭᪉㠃ᣦⓗᑗ୍୭٬ὀධ฿EHDQⓗᒓᛶᡈ⪅ᯊ㐀ჾཧᩘ୰傏ᡃԜᅾ
➨�❶୰ᕬ㓿䘋⾜ᚇከ٬㓄凞ዴᑗу䗁ⓗྡᏐ㓄฿%ODQN'LVF�EHDQⓗᯊ㐀ჾᡈWLWOH
ᒓᛶ୰傏ዴ凞ᡃԜྍ⬟ᣨ↷䘉ṧⓗ᪉ᘧ᮶㓴%ODQN'LVF凬

ᑾ⟶䘉ᇎ⧠఼ⓗ㟂ồ凞ஓᑵѪ%ODQN'LVF�EHDQ䇮⨨WLWOHDUWLVW凞ణᏭᅾᇎ⧠ⓗᰦೃᑗ
٬◳㕆⸱ᅾ㓄⨨㊫୰ⓗ傏அ㊫ఝ凞ዴᯝ⏝;0/ⓗ䈍凞㑣٬ஓ◳㕆⸱ⓗ凬

᭷ᰦೃ◳㕆⸱ྍ௨ⓗ凞ణ᭷ⓗᰦೃ凞ᡃԜྍ⬟ᕼᮃ㑊ච◳㕆⸱٬凞⪋䇙䘉ல٬ᅾ㏅⾜
ᰦ◴ᐃ傏Ѫᇎ⧠䘉லຌ⬟凞6SULQJᥦ౪୩⛇ᅾ㏅⾜ᰦồ٬ⓗ᪉ᘧ凬

ᒓᛶ༨➢凚3URSHUW\�SODFHKROGHU凛傏
6SULQJ⾲㎹ᘧ䈝ゝ凚6S(/凛傏

ᚇᛌ఼ᑵਁ⧠䘉୩⛇ᢏᵟⓗ⏝ἲ㊫ఝⓗ凞䗷ᏭԜⓗ┠ⓗ⾜Ѫ᭷ᡤᕪ࡛ⓗ傏䇙ᡃԜ
ඛ┳୍ୗᒓᛶ༨➢凞ᅾ䘉୩⪅୰Ꮽ䖳Ѫㆰঅ凞↛ྡྷ┳୍ୗ᭦Ѫ純ⓗ6S(/傏

�����傍ὀධእ㒊ⓗ٬

ᅾ6SULQJ୰凞༴⌮እ㒊٬ⓗ᭱ㆰঅ᪉ᘧᑵኌ᫂ᒓᛶ※ᖼ㏻䗷6SULQJⓗ(QYLURQPHQW᮶Ự⣴
ᒓᛶ傏ዴ凞⛬ᗎΎঅ���ᒎ⧠୍୭ᇶᮏⓗ6SULQJ㓄⨨㊫凞Ꮽ⏝እ㒊ⓗᒓᛶ᮶
㓄%ODQN'LVF�EHDQ傏

⛬ᗎΎঅ���傍⏝#3URSHUW\6RXUFHὀゎ(QYLURQPHQW



ᅾᮏ୰凞#3URSHUW\6RXUFHᘬ⏝㊫㊰ᚄ୰୍୭ྡѪDSS�SURSHUWLHVⓗᩥ௳傏Ꮽ⮴ዴୗ
ᡤ♧凬

䘉୭ᒓᛶᩥ௳ຍ䖭฿6SULQJⓗ(QYLURQPHQW୰凞⛮ྡྷྍ௨䘉㔛Ự⣴ᒓᛶ傏ྠᰦ凞
ᅾGLVF��᪉ἲ୰凞ࡋᘓ୍୭᪂ⓗ%ODQN'LVF凞Ꮽⓗᯊ㐀ჾཧᩘᒓᛶᩥ௳୰㧧ྲྀⓗ凞⪋
䘉㏻䗷䈳⏝JHW3URSHUW\��ᇎ⧠ⓗ傏

῝ධᏛҐ6SULQJⓗ(QYLURQPHQW

ᙜᡃԜཤゎ(QYLURQPHQWⓗᰦೃਁ⧠凞⛬ᗎΎঅ���ᡤ♧ⓗJHW3URSHUW\��᪉ἲᖼ
㧧ྲྀᒓᛶ٬ⓗ၏୍᪉ἲ凞JHW3URSHUW\��᪉ἲ᭷ᅄ୭㔜䖭ⓗਈ⛇ᙧᘧ凬

๓୩⛇ᙧᘧⓗJHW3URSHUW\��᪉ἲ㒔㏉ᅇ6WULQJ㊫ᆺⓗ٬傏ᡃԜᕬ㓿ᅾ⛬ᗎΎঅ���୰┳฿
ዴఱ⏝➨୍⛇JHW3URSHUW\��᪉ἲ傏ణ凞఼ྍ௨⛮ᚤሩ#%HDQ᪉ἲ䘋⾜୍ୗಟᨵ凞䘉
ṧᅾᣦᐃᒓᛶᏑᅾⓗᰦೃ凞⏝୍୭㯱䇔٬凬

ୗⓗ୩⛇JHW3URSHUW\��᪉ἲ๓㠃ⓗ୩⛇㠀ᖖ㊫ఝ凞ణᏭԜᑗᡤ᭷ⓗ٬㒔㿶Ѫ
6WULQJ㊫ᆺ傏ዴ凞䇮఼せ㧧ྲྀⓗ٬ᡤ௦⾲ⓗྵѹ䘎᥋ụ୰ᡤ㔤ᣢⓗ䘎᥋ᩘ㔞傏ዴᯝᡃ
Ԝᒓᛶᩥ௳୰ᚓ฿ⓗ୍୭6WULQJ㊫ᆺⓗ٬凞㑣ᅾ⏝அ๓䘈㟂せᑗ䖜ᦒѪ,QWHJHU㊫
ᆺ傏ణ凞ዴᯝ⏝㔜䖭ᙧᘧⓗJHW3URSHUW\��ⓗ䈍凞ᑵ⬟㠀ᖖ౽ᆅゎ෩䘉୭䰞仈凬



(QYLURQPHQW䘈ᥦ౪ช୭ᒓᛶ┦යⓗ᪉ἲ凞ዴᯝ఼ᅾ⏝JHW3URSHUW\��᪉ἲⓗᰦೃ
ἐ᭷ᣦᐃ㯱䇔٬凞ᖼୟ䘉୭ᒓᛶἐ᭷ᐃѹⓗ䈍凞㧧ྲྀ฿ⓗ٬QXOO傏ዴᯝ఼ᕼᮃ䘉୭ᒓᛶᚲ享
せᐃѹ凞㑣ྍ௨⏝JHW5HTXLUHG3URSHUW\��᪉ἲ凞ዴୗᡤ♧凬

ᅾ䘉㔛凞ዴᯝGLVF�WLWOHᡈGLVF�DUWLVWᒓᛶἐ᭷ᐃѹⓗ䈍凞ᑗᢣฟ
,OOHJDO6WDWH([FHSWLRQᘛᖖ傏

ዴᯝỰḕ୍ୗ᯾୭ᒓᛶྰᏑᅾⓗ䈍凞㑣ྍ௨䈳⏝(QYLURQPHQWⓗ
FRQWDLQV3URSHUW\��᪉ἲ凬

᭱ྡྷ凞ዴᯝᑗᒓᛶゎᯒѪ㊫ⓗ䈍凞ྍ௨⏝JHW3URSHUW\$V&ODVV��᪉ἲ凬

㝖ᒓᛶ┦යⓗຌ⬟௨እ凞(QYLURQPHQW䘈ᥦ౪୍ல᪉ἲ᮶ỰḕီலSURILOH༴ன⃭ά≧
ᘱ凬

6WULQJ>@�JHW$FWLYH3URILOHV��凬㏉ᅇ⃭άSURILOHྡ⛠ⓗᩘ㓴凭
6WULQJ>@�JHW'HIDXOW3URILOHV��凬㏉ᅇ㯱䇔SURILOHྡ⛠ⓗᩘ㓴凭
ERROHDQ�DFFHSWV3URILOHV�6WULQJ����SURILOHV�凬ዴᯝHQYLURQPHQWᨭᣢ㔉ᐃ
SURILOHⓗ䈍凞ᑵ㏉ᅇWUXH傏

ᅾ⛬ᗎΎঅ���୰凞ᡃԜᕬ㓿┳฿ዴఱ⏝DFFHSWV3URILOHV��傏ᅾ㑣୭Ꮚ
୰凞(QYLURQPHQW&RQGLWLRQ&RQWH[W୰㧧ྲྀ฿ⓗ凞ᅾEHDQࡋᘓஅ๓凞
⏝DFFHSWV3URILOHV��᪉ἲ᮶◴ಖ㔉ᐃEHDQᡤ㟂ⓗSURILOH༴ன⃭ά≧ᘱ傏㏻ᖖ᮶䇢凞ᡃԜᖼ
仁⦾⏝(QYLURQPHQW┦යⓗ᪉ἲ凞ణ▱㐨᭷䘉ல᪉ἲ䘈᭷ዲ༴ⓗ傏

┤᥋(QYLURQPHQW୰Ự⣴ᒓᛶ㠀ᖖ᪉౽ⓗ凞ᑬᅾ-DYD㓄⨨୰㓄EHDQⓗᰦೃ傏ణ
凞6SULQJஓᥦ౪㏻䗷༨➢㓄ᒓᛶⓗ᪉ἲ凞䘉ல༨➢ⓗ٬᮶※ன୍୭ᒓᛶ※傏

ゎᯒᒓᛶ༨➢

6SULQJ୍┤ᨭᣢᑗᒓᛶᐃѹ฿እ㒊ⓗᒓᛶⓗᩥ௳୰凞ᖼ⏝༨➢٬ᑗᥨධ฿6SULQJ�EHDQ
୰傏ᅾ6SULQJ㓄୰凞༨➢ⓗᙧᘧѪ⏝³�^�����`´ໟⓗᒓᛶྡ⛠傏సѪṧ凞ᡃԜྍ௨
ᅾ;0/୰ᣨ↷ዴୗⓗ᪉ᘧゎᯒ%ODQN'LVFᯊ㐀ჾཧᩘ凬



ྍ௨┳฿凞WLWOHᯊ㐀ჾཧᩘᡤ㔉ᐃⓗ٬୍୭ᒓᛶ୰ゎᯒᚓ฿ⓗ凞䘉୭ᒓᛶⓗྡ⛠
ѪGLVF�WLWOH傏DUWLVWཧᩘ㓄ⓗྡѪGLVF�DUWLVWⓗᒓᛶ٬傏ᣨ↷䘉⛇᪉ᘧ凞;0/
㓄⨨ἐ᭷⏝௵ఱ◳㕆⸱ⓗ٬凞Ꮽⓗ٬㓄⨨ᩥ௳௨እⓗ୍୭※୰ゎᯒᚓ฿ⓗ傏凚ᡃԜ⛮ྡྷ
䇘䇪䘉லᒓᛶዴఱゎᯒⓗ傏凛

ዴᯝᡃԜ౫䎆ன㓴௳ᢛᥥ⮬ࣘ㓄᮶ࡋᘓึጞᓄ⏝㓴௳ⓗ䈍凞㑣ᑵἐ᭷ᣦᐃ༨➢
ⓗ㓄⨨ᩥ௳ᡈ㊫傏ᅾ䘉⛇෫ୗ凞ᡃԜྍ௨⏝#9DOXHὀゎ凞Ꮽⓗ⏝᪉ᘧ
#$XWRZLUHGὀゎ㠀ᖖ┦ఝ傏ẚዴ凞ᅾ%ODQN'LVF㊫୰凞ᯊ㐀ჾྍ௨ᨵᡂዴୗᡤ♧凬

Ѫ⏝༨➢凞ᡃԜᚲ享せ㓄⨨୍୭3URSHUW\3ODFHKROGHU&RQILJXUHU�EHDQ
ᡈ3URSHUW\6RXUFHV3ODFHKROGHU&RQILJXUHU�EHDQ傏6SULQJ����ᘙጞ凞᥎Ⲧ
⏝3URSHUW\6RXUFHV3ODFHKROGHU&RQILJXUHU凞ᅉѪᏭ⬟ཏᇶன6SULQJ�(QYLURQPHQW
ཬᒓᛶ※᮶ゎᯒ༨➢傏

ዴୗⓗ#%HDQ᪉ἲᅾ-DYD୰㓄⨨3URSHUW\6RXUFHV3ODFHKROGHU&RQILJXUHU凬

ዴᯝ఼⏝;0/㓄⨨ⓗ䈍凞6SULQJ�FRQWH[Wྡ✵䰤୰ⓗ
�FRQWH[W�SURSHUW\SODFHKROGHU!ඖ⣲ᑗѪ఼⏕
ᡂ3URSHUW\6RXUFHV3ODFHKROGHU&RQILJXUHU�EHDQ凬

ゎᯒእ㒊ᒓᛶ⬟ཏᑗ٬ⓗ༴⌮᥎䘏฿㏅⾜ᰦ凞ణᏭⓗයὀⅬᅾன᰿ᤣྡ⛠ゎᯒ᮶⮬ன
6SULQJ�(QYLURQPHQWᒓᛶ※ⓗᒓᛶ傏⪋6SULQJ⾲㎹ᘧ䈝ゝᥦ౪୍⛇᭦㏻⏝ⓗ᪉ᘧᅾ㏅⾜
ᰦ䇑⟬ᡤせὀධⓗ٬傏



�����傍⏝6SULQJ⾲㎹ᘧ䈝ゝ䘋⾜㓄

6SULQJ��ᘬධ6SULQJ⾲㎹ᘧ䈝ゝ凚6SULQJ�([SUHVVLRQ�/DQJXDJH凞6S(/凛凞Ꮽ⬟ཏ௨୍⛇純ㆰ
⌱ⓗ᪉ᘧᑗ٬㓄฿EHDQᒓᛶᯊ㐀ჾཧᩘ୰凞ᅾ䘉୭䗷⛬୰ᡤ⏝ⓗ⾲㎹ᘧᅾ㏅⾜ᰦ䇑
⟬ᚓ฿٬傏⏝6S(/凞఼ྍ௨ᇎ⧠㉸இ㇟ⓗ㓄ᩀᯝ凞䘉⏝ⓗ㓄ᢏᵟ䳮௨฿ⓗ
凚⏒⮳ྍ⬟ⓗ凛傏

6S(/ᤕ᭷ᚇከ≉ᛶ凞ໟᣓ凬

⏝EHDQⓗ,'᮶ᘬ⏝EHDQ凭
䈳⏝᪉ἲ䇯䰞ሩ㇟ⓗᒓᛶ凭
ሩ٬䘋⾜⟬ᵟ傎ය⣔䙫䗁㏅⟬凭
ṇࡉ⾲㎹ᘧ༉㓄凭
㞟ྜ᧯స傏

ᅾᮏҖྡྷ㠃ⓗෆᐜ୰఼ྍ௨┳฿凞6S(/⬟ཏ⏝ᅾ౫䎆ὀධ௨እⓗᆅ᪉傏ዴ凞6SULQJ
6HFXULW\ᨭᣢ⏝6S(/⾲㎹ᘧᐃѹᏳ㝈ไ㿴ࡉ傏྄እ凞ዴᯝ఼ᅾ6SULQJ�09&ᓄ⏝୰⏝
7K\PHOHDIᶍᯈసѪ㿶മⓗ䈍凞㑣䘉லᶍᯈྍ௨⏝6S(/⾲㎹ᘧᘬ⏝ᶍᆺᩘᤣ傏

సѪ㉳ṉ凞ᡃԜ┳ช୭6S(/⾲㎹ᘧⓗṧ凞௨ཬዴఱᑗὀධ฿EHDQ୰傏↛ྡྷᡃԜ῝ධᏛҐ
୍ல6S(/ⓗᇶ⾲㎹ᘧ凞ᏭԜ⬟ཏ㓴ྜ㉳᮶ᙧᡂ᭦Ѫ純ⓗ⾲㎹ᘧ傏

6S(/ṧ

6S(/୍⛇㠀ᖖ⅋άⓗ⾲㎹ᘧ䈝ゝ凞ᡤ௨ᅾᮏҖ୰ྍ⬟㠃㠃ಢ฿ᆅ㓽Ꮽⓗྛ⛇⏝ἲ傏ణ
ᡃԜྍ௨ᒎ♧ช୭ᇶᮏⓗᏊ凞䘉லᏊ⃭ਁ఼ⓗ⅋ឤ凞᭷ຓன఼㕆⮬ᕫⓗ⾲㎹ᘧ傏

㟂せゎⓗ➨୍௳ᑵ6S(/⾲㎹ᘧせᨺ฿³�^�����`´அ୰凞䘉ᒓᛶ༨➢᭷ல㊫
ఝ凞ᒓᛶ༨➢㟂せᨺ฿³�^�����`´அ୰傏ୗ㠃ᡤᒎ⧠ⓗྍ⬟᭱ㆰঅⓗ6S(/⾲㎹ᘧ凬

㝖ཤ³�^�����`´ḷ䇠அྡྷ凞ୗⓗᑵ6S(/⾲㎹ᘧయ凞ஓᑵ୍୭ᩘᏐᖖ㔞傏䘉୭⾲㎹ᘧ
ⓗ䇑⟬㔃ᯝᑵᩘᏐ�凞䘉ᜍᛦᖼ䇙఼ឤ฿эấᝤ䇦傏

ᙜ↛凞ᅾᇎ䱵ⓗᓄ⏝⛬ᗎ୰凞ᡃԜྍ⬟ᖼ⏝䘉ㆰঅⓗ⾲㎹ᘧ傏ᡃԜྍ⬟⏝᭦ຍ᭷
ពᛮⓗ⾲㎹ᘧ凞ዴ凬

Ꮽⓗ᭱㓸㔃ᯝ䇑⟬⾲㎹ᘧⓗ㑣୍้ᙜ๓ᰦ䰤ⓗấ⛊ᩘ傏7��⾲㎹ᘧ
ᑗMDYD�ODQJ�6\VWHP㿶Ѫ-DYD୰ሩᓄⓗ㊫ᆺ凞ᅉṈྍ௨䈳⏝VWDWLFಟ侠ⓗ
FXUUHQW7LPH0LOOLV��᪉ἲ傏

6S(/⾲㎹ᘧஓྍ௨ᘬ⏝ⓗEHDQᡈEHDQⓗᒓᛶ傏ዴ凞ዴୗⓗ⾲㎹ᘧ䇑⟬ᚓ฿,'
ѪVJW3HSSHUVⓗEHDQⓗDUWLVWᒓᛶ凬



ᡃԜ䘈ྍ௨㏻䗷V\VWHP3URSHUWLHVሩ㇟ᘬ⏝⣔㔏ᒓᛶ凬

䘉ྈ6S(/ⓗช୭ᇶṧ傏ᅾᮏ❶㔃᮰அ๓凞఼䘈┳฿ᚇከ䘉ṧⓗ⾲㎹ᘧ傏ణ凞ᅾṈஅ
๓凞䇙ᡃԜ┳୍ୗᅾEHDQ㓄ⓗᰦೃዴఱ⏝䘉ல⾲㎹ᘧ傏

ዴᯝ㏻䗷㓴௳ᢛᥥࡋᘓEHDQⓗ䈍凞ᅾὀධᒓᛶᯊ㐀ჾཧᩘᰦ凞ᡃԜྍ௨⏝#9DOXHὀゎ凞
䘉அ๓┳฿ⓗᒓᛶ༨➢㠀ᖖ㊫ఝ傏䗷凞ᅾ䘉㔛ᡃԜᡤ⏝ⓗ༨➢⾲㎹ᘧ凞⪋
6S(/⾲㎹ᘧ傏ዴ凞ୗ㠃ⓗṧᒎ⧠%ODQN'LVF凞Ꮽ⣔㔏ᒓᛶ୰㧧ྲྀу䗁ྡ⛠㢪ᵟ
ᐙⓗྡᏐ凬

ᅾ;0/㓄⨨୰凞఼ྍ௨ᑗ6S(/⾲㎹ᘧՐධ�SURSHUW\!ᡈ�FRQVWUXFWRU�DUJ!ⓗYDOXHᒓ
ᛶ୰凞ᡈ⪅ᑗసѪS�ྡ✵䰤ᡈF�ྡ✵䰤᮲┠ⓗ٬傏ዴ凞ᅾዴୗ%ODQN'LVF�EHDQⓗ
;0/ኌ᫂୰凞ᯊ㐀ჾཧᩘᑵ㏻䗷6S(/⾲㎹ᘧ䇮⨨ⓗ凬

ᡃԜᕬ㓿┳䗷ช୭ㆰঅⓗṧ凞ஓᏛҐዴఱᑗ6S(/ゎᯒᚓ฿ⓗ٬ὀධ฿EHDQ୰凞㑣⧠ᅾ
ᑵ᮶㔗㔝ᏛҐ୍ୗ6S(/ᡤᨭᣢⓗᇶ⾲㎹ᘧྱ傏

⾲♧Ꮠ㠃٬

ᡃԜᅾ๓㠃ᕬ㓿┳฿୍୭⏝6S(/᮶⾲♧ᩚᩘᏐ㠃㔞ⓗṧ傏Ꮽᇎ䱵ୖ䘈ྍ௨⏝᮶⾲♧ᾋ
Ⅼᩘ傎6WULQJ٬௨ཬ%RROHDQ٬傏

ୗ㠃ⓗ6S(/⾲㎹ᘧṧᡤ⾲♧ⓗᑵᾋⅬ٬凬

ᩘ٬䘈ྍ௨⏝⛉Ꮫ䇠ᩘἲⓗ᪉ᘧ䘋⾜⾲♧傏ዴୗ㠃ⓗ⾲㎹ᘧ䇑⟬ᚓ฿ⓗ٬ᑵ������凬

6S(/⾲㎹ᘧஓྍ௨⏝᮶䇑⟬6WULQJ㊫ᆺⓗᏐ㠃٬凞ዴ凬

᭱ྡྷ凞Ꮠ㠃٬WUXHIDOVHⓗ䇑⟬㔃ᯝᑵᏭԜሩᓄⓗ%RROHDQ㊫ᆺⓗ٬傏ዴ凬



ᅾ6S(/୰⏝Ꮠ㠃٬ᇎἐ᭷ኴⓗពᛮ凞∅❵ᑗᩚᆺᒓᛶ䇮⨨Ѫ�凞ᡈ⪅ᑗ%RROHDQᒓᛶ䇮
⨨ѪIDOVHᰦ凞ᡃԜᖼ㟂せ⏝6S(/傏ᡃᢎ䇔ᅾ6S(/⾲㎹ᘧ୰凞ྈໟྵᏐ㠃٬෫ᖼἐ᭷
ኴⓗ⏝༴傏ణ㟂せ䇠ఫⓗ୍Ⅼ凞᭦᭷ពᛮⓗ6S(/⾲㎹ᘧ⏤᭦ㆰঅⓗ⾲㎹ᘧ㓴ᡂⓗ凞ᅉṈ
ゎᅾ6S(/୰ዴఱ⏝Ꮠ㠃㔞䘈ᚇ᭷⏝༴ⓗ傏ᙜ㓴ྜ᭦Ѫኞᵲⓗ⾲㎹ᘧᰦ凞఼䘏᪩⏝฿
ᏭԜ傏

ᘬ⏝EHDQ傎ᒓᛶ᪉ἲ

6S(/ᡤ⬟ⓗ྄እ୍௳ᇶⓗᑵ㏻䗷,'ᘬ⏝ⓗEHDQ傏ዴ凞఼ྍ௨⏝6S(/ᑗ୍
୭EHDQ㓄฿྄እ୍୭EHDQⓗᒓᛶ୰凞Ṉᰦせ⏝EHDQ�,'సѪ6S(/⾲㎹ᘧ凚ᅾᮏ୰凞ஓᑵ
VJW3HSSHUV凛凬

⧠ᅾ凞䇮ᡃԜᅾ୍୭⾲㎹ᘧ୰ᘬ⏝VJW3HSSHUVⓗDUWLVWᒓᛶ凬

⾲㎹ᘧయⓗ➨୍㒊ศᘬ⏝୍୭,'ѪVJW3HSSHUVⓗEHDQ凞ศ➢அྡྷሩDUWLVWᒓᛶⓗ
ᘬ⏝傏

㝖ᘬ⏝EHDQⓗᒓᛶ凞ᡃԜ䘈ྍ௨䈳⏝EHDQୖⓗ᪉ἲ傏ዴ凞䇮᭷྄እ୍୭EHDQ凞Ꮽⓗ,'
ѪDUWLVW6HOHFWRU凞ᡃԜྍ௨ᅾ6S(/⾲㎹ᘧ୰ᣨ↷ዴୗⓗ᪉ᘧ᮶䈳⏝EHDQⓗ
VHOHFW$UWLVW��᪉ἲ凬

ሩன⿕䈳⏝᪉ἲⓗ㏉ᅇ٬᮶䈤凞ᡃԜྠṧྍ௨䈳⏝Ꮽⓗ᪉ἲ傏ዴ凞ዴᯝVHOHFW$UWLVW��
᪉ἲ㏉ᅇⓗ୍୭6WULQJ凞㑣ྍ௨䈳⏝WR8SSHU&DVH��ᑗᩚ୭㢪ᵟᐙⓗྡᏐᨵѪᏐ
ẕᙧᘧ凬

ዴᯝVHOHFW$UWLVW��ⓗ㏉ᅇ٬QXOOⓗ䈍凞䘉ἐ᭷ொ䰞仈傏Ѫ㑊චฟ⧠
1XOO3RLQWHU([FHSWLRQ凞ᡃԜྍ௨⏝㊫ᆺᏳⓗ㏅⟬➢凬

அ๓ྈ⏝Ⅼྕ凚�凛᮶䇯䰞WR8SSHU&DVH��᪉ἲྠ凞⧠ᅾᡃԜ⏝³"�´㏅⟬➢傏䘉୭
㏅⟬➢⬟ཏᅾ䇯䰞Ꮽྑ䗩ⓗෆᐜஅ๓凞◴ಖᏭᡤሩᓄⓗඖ⣲QXOO傏ᡤ௨凞ዴᯝ
VHOHFW$UWLVW��ⓗ㏉ᅇ٬QXOOⓗ䈍凞㑣6S(/ᑗ䈳⏝WR8SSHU&DVH��᪉ἲ傏⾲㎹
ᘧⓗ㏉ᅇ٬QXOO傏

ᅾ⾲㎹ᘧ୰⏝㊫ᆺ



ዴᯝせᅾ6S(/୰䇯䰞㊫స⏝ᇦⓗ᪉ἲᖖ㔞ⓗ䈍凞せ౫䎆7��䘉୭ය䭞ⓗ㏅⟬➢傏ዴ凞Ѫ
ᅾ6S(/୰⾲㎹-DYDⓗ0DWK㊫凞㟂せᣨ↷ዴୗⓗ᪉ᘧ⏝7��㏅⟬➢凬

䘉㔛ᡤ♧ⓗ7��㏅⟬➢ⓗ㔃ᯝ୍୭&ODVVሩ㇟凞௦⾲MDYD�ODQJ�0DWK傏ዴᯝ㟂せⓗ
䈍凞ᡃԜ⏒⮳ྍ௨ᑗ㓄฿୍୭&ODVV㊫ᆺⓗEHDQᒓᛶ୰傏ణ7��㏅⟬➢ⓗ┿ṇ௴٬ᅾன
Ꮽ⬟ཏ䇯䰞┠ḷ㊫ᆺⓗ㟼ᘱ᪉ἲᖖ㔞傏

ዴ凞ዴ఼㟂せᑗ3,٬㓄฿EHDQᒓᛶ୰傏ዴୗⓗ6S(/ᑵ⬟ᡂ䈕௵࣑凬

அ㊫ఝ凞ᡃԜྍ௨䈳⏝7��㏅⟬➢ᡤᚓ฿㊫ᆺⓗ㟼ᘱ᪉ἲ傏ᡃԜᕬ㓿┳฿㏻䗷7��䈳
⏝6\VWHP�FXUUHQW7LPH0LOOLV��傏ዴୗⓗ䘉୭ṧ䇑⟬ᚓ฿୍୭�฿�அ䰤ⓗ㝶ᮘᩘ凬

6S(/㏅⟬➢

6S(/ᥦ౪ከ୭㏅⟬➢凞䘉ல㏅⟬➢ྍ௨⏝ᅾ6S(/⾲㎹ᘧⓗ٬ୖ傏⾲���ᴫ㏙䘉ல㏅⟬➢傏

⾲���傍⏝᮶᧯స⾲㎹ᘧ٬ⓗ6S(/㏅⟬➢

㏅⟬➢㊫ᆺ ㏅傍⟬傍➢

⟬ᵟ㏅⟬ �傎�傎��傎�傎�傎A

ẚ䖳㏅⟬ ��傎�!�傎�  �傎�� �傎�! �傎�OW�傎�JW�傎�HT�傎�OH�傎�JH

䙫䗁㏅⟬ DQG�傎�RU�傎�QRW�傎Ň

᮲௳㏅⟬ "���WHUQDU\��傎�"���(OYLV�

ṇࡉ⾲㎹ᘧ PDWFKHV

సѪ⏝ୖ㏙㏅⟬➢ⓗ୍୭ㆰঅṧ凞ᡃԜ┳୍ୗୗ㠃䘉୭6S(/⾲㎹ᘧ凬

䘉ӵ⏝6S(/୰ἲ㏅⟬➢凚凛ⓗ㔍ెṧ凞ᏭஓѪ఼ᒎ⧠ዴఱᑗㆰঅⓗ⾲㎹ᘧ㓴ྜ
Ѫ᭦Ѫኞᵲⓗ⾲㎹ᘧ傏ᅾ䘉㔛3,ⓗ٬௨�凞↛ྡྷ௨UDGLXVᒓᛶⓗ٬凞䘉୭ᒓᛶ᮶※ன,'
ѪFLUFOHⓗEHDQ傏ᇎ䱵ୖ凞Ꮽ䇑⟬FLUFOH�EHDQ୰ᡤᐃѹശⓗ࿘䮯傏



㊫ఝᆅ凞఼䘈ྍ௨ᅾ⾲㎹ᘧ୰⏝᪉㏅⟬➢凚A凛᮶䇑⟬ശⓗ㠃〟凬

³A´⏝ன᪉䇑⟬ⓗ㏅⟬➢傏ᅾᮏ୰凞ᡃԜ⏝Ꮽ᮶䇑⟬ശ༙ᚄⓗᖹ᪉傏

ᙜ⏝6WULQJ㊫ᆺⓗ٬ᰦ凞³�´㏅⟬➢ᢗ⾜ⓗ䘎᥋᧯స凞ᅾ-DYD୰୍ṧⓗ凬

6S(/ྠᰦ䘈ᥦ౪ẚ䖳㏅⟬➢凞⏝᮶ᅾ⾲㎹ᘧ୰ሩ٬䘋⾜ሩẚ傏ὀពᅾ⾲���୰凞ẚ䖳㏅⟬➢
᭷୩⛇ᙧᘧ凬➢ྕᙧᘧᩥᮏᙧᘧ傏ᅾከᩘ෫ୗ凞➢ྕ㏅⟬➢ሩᓄⓗᩥᮏ㏅⟬➢స⏝
┦ྠⓗ凞⏝ီ୍⛇ᙧᘧᆒྍ௨傏

ዴ凞せẚ䖳୩୭ᩘᏐ┦➼凞ྍ௨⏝➼ྕ㏅⟬➢凚  凛凬

ᡈ⪅凞ஓྍ௨⏝ᩥᮏᆺⓗHT㏅⟬➢凬

୩⛇᪉ᘧⓗ㔃ᯝ㒔୍ṧⓗ傏⾲㎹ᘧⓗ䇑⟬㔃ᯝ୭%RROHDQ٬凬ዴᯝFRXQWHU�WRWDO➼ன
���ⓗ䈍凞ѪWUXH凞ྰࡉѪIDOVH傏

6S(/䘈ᥦ౪୕ඖ㏅⟬➢凚WHUQDU\凛凞Ꮽ-DYD୰ⓗ୕ඖ㏅⟬➢㠀ᖖ㊫ఝ傏ዴ凞ዴୗⓗ⾲㎹ᘧ
ุ᩿ዴᯝVFRUHERDUG�VFRUH!����ⓗ䈍凞䇑⟬㔃ᯝѪ6WULQJ㊫ᆺⓗ³:LQQHU凕´凞ྰࡉ
ⓗ䈍凞㔃ᯝѪ/RVHU凬

୕ඖ㏅⟬➢ⓗ୍୭ᖖ㿱൪ᬒᑵỰḕQXOO٬凞ᖼ⏝୍୭㯱䇔٬᮶᭰௦QXOO傏ዴ凞ዴୗⓗ⾲
㎹ᘧุ᩿GLVF�WLWOHⓗ٬QXOO凞ዴᯝQXOOⓗ䈍凞㑣⾲㎹ᘧⓗ䇑⟬㔃ᯝᑵ
³5DWWOH�DQG�+XP´凬

䘉⛇⾲㎹ᘧ㏻ᖖ⛠Ѫ(OYLV㏅⟬➢傏䘉୭ወྡ⛠ⓗ᮶শ凞ᙜ⏝➢ྕ᮶⾲♧⾲ᰦ凞䰞ྕ┳
㉳᮶ᚇീ⊧⋤凚(OYLV�3UHVOH\凛ⓗཤਁ傏

䇑⟬ṇࡉ⾲㎹ᘧ

ᙜ༴⌮ᩥᮏᰦ凞᭷ᰦỰḕᩥᮏྰ༉㓄᯾⛇ᶍᘧ㠀ᖖ᭷⏝ⓗ傏6S(/㏻䗷PDWFKHV㏅⟬➢ᨭ
ᣢ⾲㎹ᘧ୰ⓗᶍᘧ༉㓄傏PDWFKHV㏅⟬➢ሩ6WULQJ㊫ᆺⓗᩥᮏ凚సѪᕥ䗩ཧᩘ凛ᓄ⏝ṇࡉ⾲㎹
ᘧ凚సѪྑ䗩ཧᩘ凛傏PDWFKHVⓗ㏅⟬㔃ᯝ㏉ᅇ୍୭%RROHDQ㊫ᆺⓗ٬凬ዴᯝṇࡉ⾲㎹ᘧ┦
༉㓄凞ࡉ㏉ᅇWUXH凭ྰࡉ㏉ᅇIDOVH傏

Ѫ䘋୍ṉゎ䟺PDWFKHV㏅⟬➢凞䇮ᡃԜ୍ุ᩿୭Ꮠ➢୵ྰໟྵ᭷ᩀⓗ䛞௳ᆅᆎ傏ᅾ



䘉୭൪ᬒୗ凞ᡃԜྍ௨⏝PDWFKHV㏅⟬➢凞ዴୗᡤ♧凬

᥈ራṇࡉ⾲㎹ᘧ䈝ἲⓗ⛎ᐦ㉸ฟᮏҖⓗⱲത凞ྠᰦᡃԜஓᓄ䈕ព䇶฿䘉㔛ⓗṇࡉ⾲㎹ᘧ䘈
㊊ཏኊ᮶ᾰ┏ᡤ᭷ⓗ൪ᬒ傏ణሩன₇♧PDWFKHV㏅⟬➢ⓗ⏝ἲ凞䘉ᕬ㓿㊊ཏ傏

䇑⟬㞟ྜ

6S(/୰᭱௧ேᝤወⓗ୍லᢏᕦ㞟ྜᩘ㓴┦යⓗ傏᭱ㆰঅⓗྍ⬟ᑵᘬ⏝ิ⾲୰ⓗ
୍୭ඖ⣲凬

䘉୭⾲㎹ᘧ䇑⟬VRQJV㞟ྜ୰➨୭凚ᇶன㞽ᘙጞ凛ඖ⣲ⓗWLWOHᒓᛶ凞䘉୭㞟ྜ᮶※ன,'
ѪMXNHER[�EHDQ傏

Ѫ䇙䘉୭⾲㎹ᘧ᭦୳ᐩ୍ல凞䇮ᡃԜせMXNHER[୰㝶ᮘ䘹ᤙ୍㤳ḷ凬

³>@´㏅⟬➢⏝᮶㞟ྜᡈᩘ㓴୰ᣨ↷⣴ᘬ㧧ྲྀඖ⣲凞ᇎ䱵ୖ凞Ꮽ䘈ྍ௨6WULQJ୰㧧ྲ୍ྀ
୭Ꮠ➢傏ẚዴ凬

䘉୭⾲㎹ᘧᘬ⏝6WULQJ୰ⓗ➨ᅄ୭凚ᇶன㞽ᘙጞ凛Ꮠ➢凞ஓᑵ³V´傏>�@

6S(/䘈ᥦ౪ḕ䈒㏅⟬➢凚�">@凛凞Ꮽ⏝᮶ሩ㞟ྜ䘋⾜䗷└凞ᚓ฿㞟ྜⓗ୍୭Ꮚ㞟傏సѪ䱀
㏙ⓗṧ凞䇮఼ᕼᮃᚓ฿MXNHER[୰DUWLVWᒓᛶѪ$HURVPLWKⓗᡤ᭷ḷ᭤傏ዴୗⓗ⾲㎹ᘧ
ᑵ⏝ḕ䈒㏅⟬➢ᚓ฿$HURVPLWKⓗᡤ᭷ḷ᭤凬

ྍ௨┳฿凞䘹ᤙ㏅⟬➢ᅾᏭⓗ᪉ᣓྕ୰᥋ཷ྄୍୭⾲㎹ᘧ傏ᙜ6S(/㏖௦ḷ᭤ิ⾲ⓗᰦೃ凞ሩ
ḷ᭤㞟ྜ୰ⓗẗ୍୭᮲┠䇑⟬䘉୭⾲㎹ᘧ傏ዴᯝ⾲㎹ᘧⓗ䇑⟬㔃ᯝѪWUXHⓗ䈍凞㑣᮲┠
ᨺ฿᪂ⓗ㞟ྜ୰傏ྰࡉⓗ䈍凞Ꮽᑵᨺ฿᪂㞟ྜ୰傏ᅾᮏ୰凞ෆ㒊ⓗ⾲㎹ᘧỰḕḷ᭤ⓗ
DUWLVWᒓᛶ➼ன$HURVPLWK傏

6S(/䘈ᥦ౪྄እ୩୭ḕ䈒㏅⟬➢凬³�A>@´³��>@´凞ᏭԜศ࡛⏝᮶ᅾ㞟ྜ୰ḕ䈒➨୍୭༉
㓄亩᭱ྡྷ୍୭༉㓄亩傏ዴ凞⪃㲁ୗ㠃ⓗ⾲㎹ᘧ凞Ꮽḕᢍิ⾲୰➨୍୭DUWLVWᒓᛶ
Ѫ$HURVPLWKⓗḷ᭤凬

᭱ྡྷ凞6S(/䘈ᥦ౪ᢞᙳ㏅⟬➢凚��>@凛凞Ꮽ㞟ྜⓗẗ୭ᡂઈ୰䘹ᤙ≉ᐃⓗᒓᛶᨺ฿྄እ



୍୭㞟ྜ୰傏సѪṧ凞䇮ᡃԜせḷ᭤ሩ㇟ⓗ㞟ྜ凞⪋ᡤ᭷ḷ᭤ྡ⛠ⓗ㞟ྜ傏ዴୗⓗ
⾲㎹ᘧᑗWLWOHᒓᛶᢞᙳ฿୍୭᪂ⓗ6WULQJ㊫ᆺⓗ㞟ྜ୰凬

ᇎ䱵ୖ凞ᢞᙳ᧯సྍ௨௵ពⓗ6S(/㏅⟬➢୍㉳⏝傏ẚዴ凞ᡃԜྍ௨⏝ዴୗⓗ⾲㎹ᘧ
㧧ᚓ$HURVPLWKᡤ᭷ḷ᭤ⓗྡ⛠ิ⾲凬

ᡃԜᡤ㓽ⓗྈ6S(/ຌ⬟ⓗ୍୭⓶ẟ傏ᅾᮏҖ୰䘈᭷᭦ከⓗᮘ㔗㔝㓽6S(/凞ᑬᅾ
ᐃѹᏳ㿴ࡉⓗᰦೃ傏

⧠ᅾሩ6S(/ⓗ㓽せ࿌୍ẁⴠ凞䗷ᅾṈஅ๓凞ᡃԜ᭷୍୭ᥦ♧傏ᅾࣘᘱὀධ٬฿6SULQJ
EHDQᰦ凞6S(/୍⛇ᚇ౽純ⓗ᪉ᘧ傏ᡃԜ᭷ᰦᚸఫ㕆ᚇኞᵲⓗ⾲㎹ᘧ傏ణ㟂せὀ
ពⓗ凞せ䇙఼ⓗ⾲㎹ᘧኴᬛ⬟傏఼ⓗ⾲㎹ᘧ㉺ᬛ⬟凞ሩᏭⓗ⍻䈅ᑵ㉺㔜せ傏6S(/∅❵ྈ
6WULQJ㊫ᆺⓗ٬凞ྍ⬟⍻䈅㉳᮶ᚇᅔ䳮傏䢤ன䘉୍Ⅼ凞ᡃᘓ䇞ᑾྍ⬟䇙⾲㎹ᘧಖᣢㆰ⌱凞䘉ṧ⍻
䈅ொ䰞仈傏

���傍ᑠ㔃

ᡃԜᅾᮏ❶㓽䇨ከ⫼ᬒ▱䇶凞ᅾ➨�❶ᡤ㓽ⓗᇶᮏEHDQ㓄ᇶஅୖ凞ཪᏛҐ୍ல純
ⓗ㧗㓗㓄ᢏᕦ傏

㤳ඛ凞ᡃԜᏛҐ6SULQJ�SURILOH凞Ꮽゎ෩6SULQJ�EHDQせ㊬ྛ⛇㒊⨫⧟ቃⓗ㏻⏝䰞仈傏ᅾ㏅⾜
ᰦ凞㏻䗷ᑗ⧟ቃ┦යⓗEHDQᙜ๓⃭άⓗSURILOH䘋⾜༉㓄凞6SULQJ⬟ཏ䇙┦ྠⓗ㒊⨫অඖ㊬ከ
⛇⧟ቃ㏅⾜凞⪋㟂せ䘋⾜㔜᪂ᯊᘓ傏

3URILOH�EHDQᅾ㏅⾜ᰦ᮲௳ࡋᘓEHDQⓗ୍⛇᪉ᘧ凞ణ6SULQJ��ᥦ౪୍⛇᭦Ѫ㏻⏝ⓗ᪉
ᘧ凞㏻䗷䘉⛇᪉ᘧ⬟ཏኌ᫂᯾லEHDQⓗࡋᘓྰせ౫䎆ன㔉ᐃ᮲௳ⓗ䗃ฟ㔃ᯝ傏㔃ྜ
⏝#&RQGLWLRQDOὀゎ6SULQJ�&RQGLWLRQ᥋ཱྀⓗᇎ⧠凞⬟ཏѪᘙਁேઈᥦ౪୍⛇純⅋
άⓗᮘไ凞ᇎ⧠᮲௳ᆅࡋᘓEHDQ傏

ᡃԜ䘈┳୩⛇ゎ෩⮬ࣘ㓄ṋѹᛶⓗ᪉ἲ凬㤳䘹EHDQ௨ཬ㝈ᐃ➢傏ᑾ⟶ᑗ᯾୭EHDQ䇮⨨Ѫ㤳
䘹EHDQᚇㆰঅⓗ凞ణ䘉⛇᪉ᘧஓ᭷ᒁ㝈ᛶ凞ᡤ௨ᡃԜ䇘䇪ዴఱᑗ୍㓴ྍ䘹ⓗ⮬ࣘ㓄
EHDQ凞ຓ㝈ᐃ➢ᑗⱲത㕙ᑠ฿ྈ᭷୍୭➢ྜ᮲௳ⓗEHDQ傏㝖Ṉஅእ凞ᡃԜ䘈┳฿ዴఱࡋ
ᘓ⮬ᐃѹⓗ㝈ᐃ➢ὀゎ凞䘉ல㝈ᐃ➢ᥥ㏙EHDQⓗ≉ᛶ傏

ᑾ⟶ከᩘⓗ6SULQJ�EHDQ㒔௨অⓗ᪉ᘧࡋᘓⓗ凞ణ᭷ⓗᰦೃⓗࡋᘓ⟇␎᭦Ѫྜ㏧傏
6SULQJ⬟ཏ䇙EHDQ௨অ傎ཎᆺ傎䈧ồస⏝ᇦᡈ䈍స⏝ᇦⓗ᪉ᘧ᮶ࡋᘓ傏ᅾኌ᫂䈧ồస⏝ᇦ
ᡈ䈍స⏝ᇦⓗEHDQⓗᰦೃ凞ᡃԜ䘈ᏛҐዴఱࡋᘓస⏝ᇦ௦⌮凞ᏭศѪᇶன㊫ⓗ௦⌮ᇶன
᥋ཱྀⓗ௦⌮ⓗ୩⛇᪉ᘧ傏

᭱ྡྷ凞ᡃԜᏛҐ6SULQJ⾲㎹ᘧ䈝ゝ凞Ꮽ⬟ཏᅾ㏅⾜ᰦ䇑⟬せὀධ฿EHDQᒓᛶ୰ⓗ٬傏



ሩனEHDQ㓄凞ᡃԜᕬ㓿ᤸᥱᡰᇎⓗᇶ▱䇶凞⧠ᅾᡃԜせᑗὀពຊ䖜ྥ㠃ྥษ㠃㕆⛬
凚DVSHFW�RULHQWHG�SURJUDPPLQJ�凞$23凛傏౫䎆ὀධ⬟ཏᑗ㓴௳ཬॿసⓗ㓴௳ゎ⪠凞அ
㊫ఝ凞$23᭷ຓனᑗᓄ⏝㓴௳㊬ከ୭㓴௳ⓗ௵࣑䘋⾜ゎ⪠傏ᅾୗ୍❶凞ᡃԜᑗ῝ධᏛҐᅾ
6SULQJ୰ዴఱࡋᘓ⏝ษ㠃傏

>�@-DYD��ඔ䇨ฟ⧠㔜ኞⓗὀゎ凞ྈせ䘉୭ὀゎᮏ㌟ᅾᐃѹⓗᰦೃᑖ᭷#5HSHDWDEOHὀゎᑵྍ
௨傏䗷凞6SULQJⓗ#4XDOLILHUὀゎᖼἐ᭷ᅾᐃѹᰦῧຍ#5HSHDWDEOHὀゎ傏

>�@せ䍓ᡃ凞ᡃኴ䇔ྠ䘉୭ྡᏐ傏ణᡃᚲ享ᢎ䇔凞Ꮽ┳㉳᮶◴ᇎ᭷Ⅼീ⊧⋤ⓗཤਁ傏



➨�❶傍㠃ྥษ㠃ⓗ6SULQJ
ᮏ❶ෆᐜ凬

㠃ྥษ㠃㕆⛬ⓗᇶᮏཎ⌮
㏻䗷32-2ࡋᘓษ㠃
⏝#$VSHFW-ὀゎ
Ѫ$VSHFW-ษ㠃ὀධ౫䎆

ᅾ㕆ᮏ❶ᰦ凞ᚓඞ㩘᪁ᕞ凚ᡃᡤᒃఫⓗᆅ᪉凛ṇ٬┒ኟ凞䘉ชኳṇᅾ㓿শࡋশྐ䇠ᖅⓗ㧗 
ኳẻ傏䘉㔛┿ⓗ㠀ᖖ✝凞ᅾ䘉⛇ኳẻୗ凞✵䈳ᙜ↛ᚲྍᑡⓗ傏ణ✵䈳ⓗ⨃ⅬᏭ⪖
⭥凞⪋⭥㟂せ䫡傏Ѫாཷ∝⯎㏧凞ᡃԜἐ᭷ொ࣎ἲྍ௨㑊ච䘉⛇ᘙ䬰傏䘉ᅉѪẗᐙ
ẗᡧ㒔᭷୍୭⭥⾲᮶䇠ᖅ⏝⭥㔞凞ẗ୭᭶㒔᭷ே᮶ḕ⭥⾲凞䘉ṧ⭥ຊබྖᑵ▱㐨ᓄ䈕ᨲྲྀ
ከᑡ䍩⏝傏

⧠ᅾ㇟୍ୗ凞ዴᯝἐ᭷⭥⾲凞ஓἐ᭷ே᮶ḕ┳⏝⭥㔞凞䇮⧠ᅾ⏤ᡧ᮶㚄⣔⭥ຊබྖᖼᣕ
࿌⮬ᕫⓗ⏝⭥㔞傏㲭↛ྍ⬟᭷୍ல≉࡛ᢗ╔ⓗᡧ䈖㓶䇠ᖅ⏝⭥ⅉ傎⭥㿶✵䈳ⓗ
෫凞ణከᩘே⫯ᐃ䘉傏ᇶனಙ⏝ⓗ⭥ຊᨲ䍩ሩனᾘ䍩⪅ྍ⬟㠀ᖖ䭉凞ణሩன⭥ຊ
බྖ᮶䈤㔃ᯝྍ⬟ᑵ㑣⨾ጁ傏

ⴁ᥍⏝⭥㔞୍୭ᚇ㔜せⓗຌ⬟凞ణᖼከᩘᐙᗞ㔜Ⅼයὀⓗ䰞仈傏ᡤ᭷ᐙᗞᇎ䱵ୖᡤ
යὀⓗྍ⬟ಟⲡᆤ傎⏝྾ቈჾΎ⌮ᆅẨ傎ᡴᢛᾎᐊ➼亩傏ᐙᗞⓗゅᗘ᮶┳凞ⴁ᥍ᡣᒇ
ⓗ⏝⭥㔞୍୭⿕ࣘ௳凚ᇎಟⲡᆤஓ୍୭⿕ࣘ௳²²≉࡛ᅾ⅖✝ⓗኳẻୗ凛傏

䖟௳⣔㔏୰ⓗ୍லຌ⬟ᑵീᡃԜᐙ㔛ⓗ⭥⾲୍ṧ傏䘉லຌ⬟㟂せ⏝฿ᓄ⏝⛬ᗎⓗከ୭ᆅ᪉凞
ణᡃԜཪᅾẗ୭Ⅼ㒔᫂◴䈳⏝ᏭԜ傏᪥ᚿ傎Ᏻ࣑⟶⌮ⓗ◴㒔ᚇ㔜せ凞ణᏭԜྰ
Ѫᓄ⏝ሩ㇟ࣘཧⓗ⾜Ѫ࿔凱ዴᯝ䇙ᓄ⏝ሩ㇟ྈයὀன⮬ᕫᡤ䪸ሩⓗъ࣑亶ᇦ䰞仈凞⪋
᪉㠃ⓗ䰞仈⏤ᓄ⏝ሩ㇟᮶༴⌮凞䘉᭦ዲ࿔凱

ᅾ䖟௳ᘙਁ୰凞ᩓᕸனᓄ⏝୰ከ༴ⓗຌ⬟⿕⛠ѪᶓษයὀⅬ凚FURVV�FXWWLQJ�FRQFHUQ凛傏㏻ᖖ᮶
䇢凞䘉லᶓษයὀⅬᴫᛕୖᓄ⏝ⓗъ࣑䙫䗁┦ศ⚹ⓗ凚ణ  ┤᥋ᔐධ฿ᓄ⏝ⓗъ
䙫䗁┦ศ⚹ṇ㠃ྥษ㠃㕆⛬凚$23凛ᡤせゎ෩ⓗ䰞࣑䙫䗁அ୰凛傏ᢕ䘉லᶓษයὀⅬъ࣑
仈傏

ᅾ➨�❶凞ᡃԜ㓽ዴఱ⏝౫䎆ὀධ凚',凛⟶⌮㓄⨨ᡃԜⓗᓄ⏝ሩ㇟傏',᭷ຓனᓄ⏝ሩ㇟
அ䰤ⓗゎ⪠凞⪋$23ྍ௨ᇎ⧠ᶓษයὀⅬᏭԜᡤᙳဤⓗሩ㇟அ䰤ⓗゎ⪠傏

᪥ᚿᓄ⏝ษ㠃ⓗᖖ㿱Ⱳ凞ణᏭᖼษ㠃㏧⏝ⓗ၏୍൪ᬒ傏㏻㿸ᮏҖ凞ᡃԜ䘈┳฿ษ㠃
ᡤ㏧⏝ⓗከ୭൪ᬒ凞ໟᣓኌ᫂ᘧ࣑傎Ᏻ㕃Ꮡ傏

ᮏ❶ᒎ♧6SULQJሩษ㠃ⓗᨭᣢ凞ໟᣓዴఱᢕᬑ㏻㊫ኌ᫂Ѫ୍୭ษ㠃ዴఱ⏝ὀゎࡋᘓษ
㠃傏㝖Ṉஅእ凞ᡃԜ䘈┳฿$VSHFW-²²྄୍⛇ὶ⾜ⓗ$23ᇎ⧠²²ዴఱ㺕6SULQJ�$23
ᯫⓗຌ⬟傏ణ凞ᡃԜඛ⟶࣑傎Ᏻ㕃Ꮡ凞ඛ┳୍ୗ6SULQJዴఱᇎ⧠ษ㠃ⓗ凞ᑵ$23
ⓗᇶ▱䇶ᘙጞྱ傏



���傍ொ㠃ྥษ㠃㕆⛬

ዴ๓ᡤ㏙凞ษ㠃⬟ᖎຓᡃԜᶍඇᶓษයὀⅬ傏ㆰ⪋ゝஅ凞ᶓษයὀⅬྍ௨⿕ᥥ㏙Ѫᙳဤᓄ⏝
ከ༴ⓗຌ⬟傏ዴ凞Ᏻᑵ୍୭ᶓษයὀⅬ凞ᓄ⏝୰ⓗ䇨ከ᪉ἲ㒔ᾙཬ฿Ᏻ㿴ࡉ傏മ���
┤㿲࿊⧠ᶓษයὀⅬⓗᴫᛕ傏

മ���傍ษ㠃ᇎ⧠ᶓษයὀⅬ凚㊬ከ୭ᓄ⏝ሩ㇟ⓗ䙫䗁凛ⓗᶍඇ

മ���ᒎ⧠୍୭⿕ฯศѪᶍඇⓗᆺᓄ⏝傏ẗ୭ᶍඇⓗ᰾ᚰຌ⬟㒔Ѫ≉ᐃъ࣑亶ᇦᥦ౪᭹
傏⌮⟶࣑凞ణ䘉லᶍඇ㒔㟂せ㊫ఝⓗ䖵ຓຌ⬟凞ዴᏳ࣑

ዴᯝせ㔜⏝㏻⏝ຌ⬟ⓗ䈍凞᭱ᖖ㿱ⓗ㠃ྥሩ㇟ᢏᵟ㔗ᢎ凚LQKHULWDQFH凛ᡈጤᡸ凚GHOHJDWLRQ凛傏ణ
凞ዴᯝᅾᩚ୭ᓄ⏝୰㒔⏝┦ྠⓗᇶ㊫凞㔗ᢎ  ሬ⮴୍୭⬤ᙅⓗሩ㇟య⣔凭⪋⏝ጤᡸ
ྍ⬟㟂せሩጤᡸሩ㇟䘋⾜ኞᵲⓗ䈳⏝傏

ษ㠃ᥦ౪ྲྀ௦㔗ᢎጤᡸⓗ྄୍⛇ྍ䘹᪉凞⪋ୟᅾᚇከ൪ᬒୗ᭦Ύᬓㆰ⌱傏ᅾ⏝㠃ྥ
ษ㠃㕆⛬ᰦ凞ᡃԜ↛ᅾ୍୭ᆅ᪉ᐃѹ㏻⏝ຌ⬟凞ణྍ௨㏻䗷ኌ᫂ⓗ᪉ᘧᐃѹ䘉୭ຌ⬟せ
௨ఱ⛇᪉ᘧᅾఱ༴ᓄ⏝凞⪋᪢㟂ಟᨵཷᙳဤⓗ㊫傏ᶓษයὀⅬྍ௨⿕ᶍඇѪ≉Ṧⓗ㊫凞䘉ல
㊫⿕⛠Ѫษ㠃凚DVSHFW凛傏䘉ṧ᭷୩୭ዲ༴凬㤳ඛ凞⧠ᅾẗ୭යὀⅬ㒔㞟୰ன୍୭ᆅ᪉凞⪋
ศᩓ฿ከ༴௦⸱୰凭ḟ凞᭹࣑ᶍඇ᭦ㆰ⌱凞ᅉѪᏭԜྈໟྵせයὀⅬ凚ᡈ᰾ᚰຌ⬟凛ⓗ௦
⸱凞⪋ḟせයὀⅬⓗ௦⸱⿕䖜⛣฿ษ㠃୰傏

�����傍ᐃѹ$23ᵟ䈝

ከᩘᢏᵟ୍ṧ凞$23ᕬ㓿ᙧᡂ⮬ᕫⓗᵟ䈝傏ᥥ㏙ษ㠃ⓗᖖ⏝ᵟ䈝᭷㏻▱凚DGYLFH凛傎ษⅬ
凚SRLQWFXW凛䘎᥋Ⅼ凚MRLQ�SRLQW凛傏മ���ᒎ♧䘉லᴫᛕዴఱය㚄ᅾ୍㉳ⓗ傏



മ���傍ᅾ୍୭ᡈከ୭䘎᥋Ⅼୖ凞
ྍ௨ᢕษ㠃ⓗຌ⬟凚㏻▱凛㓷ධ฿⛬ᗎⓗᢗ⾜䗷⛬୰

䚇᠍ⓗ凞ከᩘ⏝னᥥ㏙$23ຌ⬟ⓗᵟ䈝ᖼ┤㿲凞ᑾ⟶ዴṈ凞ᏭԜ⧠ᅾᕬ㓿$23⾜䈍ⓗ
㓴ᡂ㒊ศ凞Ѫ⌮ゎ$23凞ᡃԜᚲ享ゎ䘉லᵟ䈝傏ᅾᡃԜ䘋ධ᯾୭亶ᇦஅ๓凞ᚲ享Ꮫᅾ
䘉୭亶ᇦ䈕ዴఱ䈤䈍傏

㏻▱凚$GYLFH凛

ᙜᢒ⾲ઈฟ⧠ᅾᡃԜᐙ䰘ཱྀᰦ凞ԜせⓏ䇠⏝⭥㔞ᖼᅇཤྥ⭥ຊබྖᣕ࿌傏ᱮ↛凞Ԝᚲ享᭷
୍௷㟂せᢒ⾲ⓗఫᡧΎঅ凞Ԝᡤ≷ᣕⓗಙᜥஓᚇ㔜せ凞ణ䇠ᖅ⏝⭥㔞ᡯᢒ⾲ઈⓗせᕤ
స傏

㊫ఝᆅ凞ษ㠃ஓ᭷┠ḷ²²Ꮽᚲ享せᡂⓗᕤస傏ᅾ$23ᵟ䈝୰凞ษ㠃ⓗᕤస⿕⛠Ѫ㏻▱傏

㏻▱ᐃѹษ㠃ொ௨ཬఱᰦ⏝傏㝖ᥥ㏙ษ㠃せᡂⓗᕤస凞㏻▱䘈ゎ෩ఱᰦᢗ⾜
䘉୭ᕤసⓗ䰞仈傏Ꮽᓄ䈕ᓄ⏝ᅾ᯾୭᪉ἲ⿕䈳⏝அ๓凱அྡྷ凱அ๓அྡྷ㒔䈳⏝凱䘈ྈᅾ
᪉ἲᢣฟᘛᖖᰦ䈳⏝凱

6SULQJษ㠃ྍ௨ᓄ⏝�⛇㊫ᆺⓗ㏻▱凬

๓⨨㏻▱凚%HIRUH凛凬ᅾ┠ḷ᪉ἲ⿕䈳⏝அ๓䈳⏝㏻▱ຌ⬟凭
ྡྷ⨨㏻▱凚$IWHU凛凬ᅾ┠ḷ᪉ἲᡂஅྡྷ䈳⏝㏻▱凞Ṉᰦයᚰ᪉ἲⓗ䗃ฟொ凭
㏉ᅇ㏻▱凚$IWHU�UHWXUQLQJ凛凬ᅾ┠ḷ᪉ἲᡂຌᢗ⾜அྡྷ䈳⏝㏻▱凭
ᘛᖖ㏻▱凚$IWHU�WKURZLQJ凛凬ᅾ┠ḷ᪉ἲᢣฟᘛᖖྡྷ䈳⏝㏻▱凭
⧟㔅㏻▱凚$URXQG凛凬㏻▱ໟ々⿕㏻▱ⓗ᪉ἲ凞ᅾ⿕㏻▱ⓗ᪉ἲ䈳⏝அ๓䈳⏝அྡྷᢗ⾜
⮬ᐃѹⓗ⾜Ѫ傏

䘎᥋Ⅼ凚-RLQ�SRLQW凛

⭥ຊබྖѪከ୭ఫᡧᥦ౪᭹࣑凞⏒⮳ྍ⬟ᩚ୭ᇛᕷ傏ẗᐙ㒔᭷୍୭⭥⾲凞䘉ல⭥⾲ୖⓗᩘᏐ
㒔㟂せ䈫ྲྀ凞ᅉṈẗᐙ㒔ᢒ⾲ઈⓗ₯ᅾ┠ḷ傏ᢒ⾲ઈஓ䇨⬟ཏ䈫ྲྀྛ⛇㊫ᆺⓗ䇮༷凞ణѪ
ᡂⓗᕤస凞ⓗ┠ḷᓄ䈕ᡣᒇෆᡤᏳⓗ⭥⾲傏

ྠṧ凞ᡃԜⓗᓄ⏝ྍ⬟ஓ᭷ᩘ௨༓䇑ⓗᰦᮘᓄ⏝㏻▱傏䘉லᰦᮘ⿕⛠Ѫ䘎᥋Ⅼ傏䘎᥋Ⅼᅾᓄ
⏝ᢗ⾜䗷⛬୰⬟ཏᥨධษ㠃ⓗ୍୭Ⅼ傏䘉୭Ⅼྍ௨䈳⏝᪉ἲᰦ傎ᢣฟᘛᖖᰦ傎⏒⮳ಟᨵ୍୭
Ꮠẁᰦ傏ษ㠃௦⸱ྍ௨⏝䘉லⅬᥨධ฿ᓄ⏝ⓗṇᖖὶ⛬அ୰凞ᖼῧຍ᪂ⓗ⾜Ѫ傏

ษⅬ凚3RLQFXW凛

ዴᯝ䇙୍ᢒ⾲ઈ䇯䰞⭥ຊබྖᡤ᭹࣑ⓗᡤ᭷ఫᡧ凞㑣⫯ᐃ⧠ᇎⓗ傏ᇎ䱵ୖ凞⭥ຊබྖѪ
ẗ୍୭ᢒ⾲ઈ㒔ศ࡛ᣦᐃ᯾୍ඇ༊ᇦⓗఫᡧ傏㊫ఝᆅ凞୍୭ษ㠃ᖼ㟂せ㏻▱ᓄ⏝ⓗᡤ᭷䘎
᥋Ⅼ傏ษⅬ᭷ຓன㕙ᑠษ㠃ᡤ㏻▱ⓗ䘎᥋ⅬⓗⱲത傏

ዴᯝ䈤㏻▱ᐃѹษ㠃ⓗ³ொ´³ఱᰦ´ⓗ䈍凞㑣ษⅬᑵᐃѹ³ఱ༴´傏ษⅬⓗᐃѹ༉㓄
㏻▱ᡤせ㓷ධⓗ୍୭ᡈከ୭䘎᥋Ⅼ傏ᡃԜ㏻ᖖ⏝᫂◴ⓗ㊫᪉ἲྡ⛠凞ᡈ⏝ṇࡉ⾲㎹
ᘧᐃѹᡤ༉㓄ⓗ㊫᪉ἲྡ⛠᮶ᣦᐃ䘉லษⅬ傏᭷ல$23ᯫඔ䇨ᡃԜࡋᘓࣘᘱⓗษⅬ凞ྍ



௨᰿ᤣ㏅⾜ᰦⓗ෩⟇凚ẚዴ᪉ἲⓗཧᩘ٬凛᮶෩ᐃྰᓄ⏝㏻▱傏

ษ㠃凚$VSHFW凛

ᙜᢒ⾲ઈᘙጞ୍ኳⓗᕤసᰦ凞▱㐨⮬ᕫせⓗ凚ᣕ࿌⏝⭥㔞凛ီலᡣᒇᨲ㞟ಙᜥ傏
ᅉṈ凞▱㐨せᡂᕤసᡤ㟂せⓗ୍ษьす傏

ษ㠃㏻▱ษⅬⓗ㔃ྜ傏㏻▱ษⅬඹྠᐃѹษ㠃ⓗ㒊ෆᐜ²²Ꮽொ凞ᅾఱᰦ
ఱ༴ᡂຌ⬟傏

ᘬධ凚,QWURGXFWLRQ凛

ᘬධඔ䇨ᡃԜྥ⧠᭷ⓗ㊫ῧຍ᪂᪉ἲᡈᒓᛶ傏ዴ凞ᡃԜྍ௨ࡋᘓ୍୭$XGLWDEOH㏻▱㊫凞
䈕㊫䇠ᖅሩ㇟᭱ྡྷ୍ḟಟᨵᰦⓗ≧ᘱ傏䘉ᚇㆰঅ凞ྈ㟂୍୭᪉
ἲ凞VHW/DVW0RGLILHG�'DWH�凞୍୭ᇎਈ㔞᮶ಖᏑ䘉୭≧ᘱ傏↛ྡྷ凞䘉୭᪂᪉ἲᇎ
ਈ㔞ᑵྍ௨⿕ᘬධ฿⧠᭷ⓗ㊫୰凞⪋ྍ௨ᅾ᪢㟂ಟᨵ䘉ல⧠᭷ⓗ㊫ⓗ෫ୗ凞䇙ᏭԜල
᭷᪂ⓗ⾜Ѫ≧ᘱ傏

㓷ධ凚:HDYLQJ凛

㓷ධᢕษ㠃ᓄ⏝฿┠ḷሩ㇟ᖼࡋᘓ᪂ⓗ௦⌮ሩ㇟ⓗ䗷⛬傏ษ㠃ᅾᣦᐃⓗ䘎᥋Ⅼ⿕㓷ධ฿┠
ḷሩ㇟୰傏ᅾ┠ḷሩ㇟ⓗ⏕࿘ᮇ㔛᭷ከ୭Ⅼྍ௨䘋⾜㓷ධ凬

㕆䈁ᮇ凬ษ㠃ᅾ┠ḷ㊫㕆䈁ᰦ⿕㓷ධ傏䘉⛇᪉ᘧ㟂せ≉Ṧⓗ㕆䈁ჾ傏$VSHFW-ⓗ㓷ධ㕆䈁ჾ
ᑵ௨䘉⛇᪉ᘧ㓷ධษ㠃ⓗ傏
㊫ຍ䖭ᮇ凬ษ㠃ᅾ┠ḷ㊫ຍ䖭฿-90ᰦ⿕㓷ධ傏䘉⛇᪉ᘧ㟂せ≉Ṧⓗ㊫ຍ䖭ჾ
凚&ODVV/RDGHU凛凞Ꮽྍ௨ᅾ┠ḷ㊫⿕ᘬධᓄ⏝அ๓ቔ純䈕┠ḷ㊫ⓗᏐ㢲⸱傏$VSHFW-��ⓗ
ຍ䖭ᰦ㓷ධ凚ORDG�WLPH�ZHDYLQJ凞/7:凛ᑵᨭᣢ௨䘉⛇᪉ᘧ㓷ධษ㠃傏
㏅⾜ᮇ凬ษ㠃ᅾᓄ⏝㏅⾜ⓗ᯾୭ᰦ้⿕㓷ධ傏୍⯡෫ୗ凞ᅾ㓷ධษ㠃ᰦ凞$23ᐜჾѪ
┠ḷሩ㇟ࣘᘱᆅࡋᘓ୍୭௦⌮ሩ㇟傏6SULQJ�$23ᑵ௨䘉⛇᪉ᘧ㓷ධษ㠃ⓗ傏

せᤸᥱⓗ᪂ᵟ䈝ྍ┿ᑡၢ傏┳୍ୗമ���凞⧠ᅾᡃԜᕬ㓿ゎዴୗⓗ▱䇶凞㏻▱ໟྵ
㟂せ⏝னከ୭ᓄ⏝ሩ㇟ⓗᶓษ⾜Ѫ凭䘎᥋Ⅼ⛬ᗎᢗ⾜䗷⛬୰⬟ཏᓄ⏝㏻▱ⓗᡤ᭷Ⅼ凭ษⅬᐃ
ѹ㏻▱⿕ᓄ⏝ⓗලయ⨨凚ᅾီல䘎᥋Ⅼ凛傏୰ය䭞ⓗᴫᛕษⅬᐃѹီல䘎᥋Ⅼᚓ
฿㏻▱傏

ᡃԜᕬ㓿ゎ୍லᇶⓗ$23ᵟ䈝凞⧠ᅾ䇙ᡃԜ┳┳䘉ல$23ⓗ᰾ᚰᴫᛕዴఱᅾ6SULQJ
୰ᇎ⧠ⓗ傏

�����傍6SULQJሩ$23ⓗᨭᣢ

ᖼᡤ᭷ⓗ$23ᯫ㒔┦ྠⓗ凞ᏭԜᅾ䘎᥋Ⅼᶍᆺୖྍ⬟᭷純ᙅஅศ傏᭷லඔ䇨ᅾᏐẁ
ಟ侠➢㓗࡛ᓄ⏝㏻▱凞⪋྄୍லྈᨭᣢ᪉ἲ䈳⏝┦යⓗ䘎᥋Ⅼ傏ᏭԜ㓷ධษ㠃ⓗ᪉ᘧᰦ
ᮘஓ᭷ᡤྠ傏ణ᪢䇪ዴఱ凞ࡋᘓษⅬ᮶ᐃѹษ㠃ᡤ㓷ධⓗ䘎᥋Ⅼ$23ᯫⓗᇶᮏຌ⬟傏

ᅉѪ䘉୍ᮏ㓽6SULQJⓗമҖ凞ᡤ௨ᡃԜයὀ6SULQJ�$23傏㲭↛ዴṈ凞6SULQJ$VSHFW-亩┠



அ䰤᭷㔞ⓗॿస凞⪋ୟ6SULQJሩ$23ⓗᨭᣢᅾᚇከ᪉㠃䢤$VSHFW-亩┠傏

6SULQJᥦ౪�⛇㊫ᆺⓗ$23ᨭᣢ凬

ᇶன௦⌮ⓗ㓿6SULQJ�$23凭
㓟32-2ษ㠃凭
#$VSHFW-ὀゎ傡ࣘⓗษ㠃凭
ὀධᘧ$VSHFW-ษ㠃凚㏧⏝ன6SULQJྛ∧ᮏ凛傏

๓୕⛇㒔6SULQJ�$23ᇎ⧠ⓗਈయ凞6SULQJ�$23ᯊᘓᅾࣘᘱ௦⌮ᇶஅୖ凞ᅉṈ凞6SULQJሩ$23
ⓗᨭᣢᒁ㝈ன᪉ἲᤖᡖ傏

ᵟ䈝³㓿´㏻ᖖព╔ᚇዲⓗьす傏⪁⡧䖖傎㓿㧗食ኵ⌫䎋傎ྍཱྀྍҀ⢭ရ㒔ዲьす傏
ణ6SULQJⓗ㓿$23㕆⛬ᶍᆺᖼᛠṧ傏ᙜ↛凞᭯㓿Ꮽⓗ◴㠀ᖖᲬ傏ణ⧠ᅾ6SULQJᥦ౪
᭦ㆰ⌱ᖸ߰ⓗ㠃ྥษ㠃㕆⛬᪉ᘧ傏ᘬධㆰঅⓗኌ᫂ᘧ$23ᇶனὀゎⓗ$23அྡྷ凞6SULQJ
㓿ⓗ$23┳㉳᮶ᑵᱮᚓ㠀ᖖ➤㔜䗷னኞᵲ凞┤᥋⏝�3UR[\)DFWRU\�%HDQ䇙ேឤ㿹়✖傏
ᡤ௨ᅾᮏҖ୰ᡃ㓽㓿ⓗ6SULQJ�$23傏

ຓ6SULQJⓗDRSྡ✵䰤凞ᡃԜྍ௨ᑗ㓟32-2䖜ᦒѪษ㠃傏ᇎ䱵ୖ凞䘉ல32-2ྈᥦ౪┑
㊊ษⅬ᮲௳ᰦᡤせ䈳⏝ⓗ᪉ἲ傏䚇᠍ⓗ凞䘉⛇ᢏᵟ㟂せ;0/㓄⨨凞ణ䘉ⓗ◴ኌ᫂ᘧᆅᑗሩ
㇟䖜ᦒѪษ㠃ⓗㆰ౽᪉ᘧ傏

6SULQJ䢤$VSHFW-ⓗษ㠃凞௨ᥦ౪ὀゎ傡ࣘⓗ$23傏ᮏ䍘ୖ凞Ꮽ౫↛6SULQJᇶன௦⌮ⓗ
$23凞ణ㕆⛬ᶍᆺชஇ㕆ᡂ⇍ⓗ$VSHFW-ὀゎษ㠃୍⮴傏䘉⛇$23仾᱁ⓗዲ༴ᅾன
⬟ཏ⏝;0/᮶ᡂຌ⬟傏

ዴᯝ఼ⓗ$23㟂ồ㉸䗷ㆰঅⓗ᪉ἲ䈳⏝凚ዴᯊ㐀ჾᡈᒓᛶᤖᡖ凛凞㑣఼㟂せ⪃㲁⏝
$VSHFW-᮶ᇎ⧠ษ㠃傏ᅾ䘉⛇෫ୗ凞ୖᩥᡤ♧ⓗ➨ᅄ⛇㊫ᆺ⬟ཏᖎຓ఼ᑗ٬ὀධ฿$VSHFW-傡
ࣘⓗษ㠃୰傏

ᡃԜᅾᑗᅾᮏ❶ᒎ♧᭦ከⓗ6SULQJ�$23ᢏᵟ凞ణᅾᘙጞஅ๓凞ᡃԜᚲ享せゎ6SULQJ�$23
ᯫⓗ୍லය䭞▱䇶傏

6SULQJ㏻▱-DYD㕆ⓗ

6SULQJᡤࡋᘓⓗ㏻▱㒔⏝ḷⓗ-DYD㊫㕆ⓗ傏䘉ṧⓗ䈍凞ᡃԜᑵྍ௨⏝ᬑ㏻-DYDᘙਁ
୍ṧⓗ㞟ᡂᘙਁ⧟ቃ凚,'(凛᮶ᘙਁษ㠃傏⪋ୟ凞ᐃѹ㏻▱ᡤᓄ⏝ⓗษⅬ㏻ᖖ⏝ὀゎᡈᅾ
6SULQJ㓄⨨ᩥ௳㔛㔗⏝;0/᮶㕆凞䘉୩⛇䈝ἲሩன-DYDᘙਁ⪅᮶䈤㒔┦ᙜ⇍ᜳⓗ傏

$VSHFW-அ┦傏㲭↛$VSHFW-⧠ᅾᨭᣢᇶனὀゎⓗษ㠃凞ణ$VSHFW-᭱ึ௨-DYD䈝ゝᢙᒎⓗ
᪉ᘧᇎ⧠ⓗ傏䘉⛇᪉ᘧ᭷ՈⅬஓ᭷⨃Ⅼ傏㏻䗷≉᭷ⓗ$23䈝ゝ凞ᡃԜྍ௨㧧ᚓ᭦純㓶⢏ᗘ
ⓗ᥍ไ凞௨ཬ᭦୳ᐩⓗ$23ᕤල㞟凞ణᡃԜ㟂せ仍እᏛҐ᪂ⓗᕤල䈝ἲ傏

6SULQJᅾ㏅⾜ᰦ㏻▱ሩ㇟

㏻䗷ᅾ௦⌮㊫୰ໟ々ษ㠃凞6SULQJᅾ㏅⾜ᮇᢕษ㠃㓷ධ฿6SULQJ⟶⌮ⓗEHDQ୰傏ዴമ���ᡤ♧凞
௦⌮㊫ᑒ┠ḷ㊫凞ᖼᤖᡖ⿕㏻▱᪉ἲⓗ䈳⏝凞ᢕ䈳⏝䖜ਁ㔉┿ṇⓗ┠ḷEHDQ傏ᙜ௦⌮ᤖ



ᡖ฿᪉ἲ䈳⏝ᰦ凞ᅾ䈳⏝┠ḷEHDQ᪉ἲஅ๓凞ᢗ⾜ษ㠃䙫䗁傏

മ���傍6SULQJⓗษ㠃⏤ໟ々┠ḷሩ㇟ⓗ௦⌮㊫ᇎ⧠傏
௦⌮㊫༴⌮᪉ἲⓗ䈳⏝凞ᢗ⾜仍እⓗษ㠃䙫䗁凞ᖼ䈳⏝┠ḷ᪉ἲ

┤฿ᓄ⏝㟂せ⿕௦⌮ⓗEHDQᰦ凞6SULQJᡯࡋᘓ௦⌮ሩ㇟傏ዴᯝ⏝ⓗ
$SSOLFDWLRQ&RQWH[Wⓗ䈍凞ᅾ$SSOLFDWLRQ&RQWH[W%HDQ)DFWRU\୰ຍ䖭ᡤ᭷
EHDQⓗᰦೃ凞6SULQJᡯࡋᘓ⿕௦⌮ⓗሩ㇟傏ᅉѪ6SULQJ㏅⾜ᰦᡯࡋᘓ௦⌮ሩ㇟凞ᡤ௨ᡃԜ㟂
せ≉Ṧⓗ㕆䈁ჾ᮶㓷ධ6SULQJ�$23ⓗษ㠃傏

6SULQJྈᨭᣢ᪉ἲ㓗࡛ⓗ䘎᥋Ⅼ

ṇዴ๓㠃ᡤ᥈䇘䗷ⓗ凞㏻䗷⏝ྛ⛇$23᪉ྍ௨ᨭᣢከ⛇䘎᥋Ⅼᶍᆺ傏ᅉѪ6SULQJᇶனࣘᘱ
௦⌮凞ᡤ௨6SULQJྈᨭᣢ᪉ἲ䘎᥋Ⅼ傏䘉୍லⓗ$23ᯫྠⓗ凞ዴ$VSHFW-
-%RVV凞㝖᪉ἲษⅬ凞ᏭԜ䘈ᥦ౪Ꮠẁᯊ㐀ჾ᥋ධⅬ傏6SULQJ⨃ᑡሩᏐẁ䘎᥋Ⅼⓗᨭᣢ凞
᪢ἲ䇙ᡃԜࡋᘓ㓶⢏ᗘⓗ㏻▱凞ዴᤖᡖሩ㇟Ꮠẁⓗಟᨵ傏⪋ୟᏭᨭᣢᯊ㐀ჾ䘎᥋Ⅼ凞ᡃԜ
ᑵ᪢ἲᅾEHDQࡋᘓᰦᓄ⏝㏻▱傏

ణ᪉ἲᤖᡖྍ௨┑㊊㔍㒊ศⓗ㟂ồ傏ዴᯝ㟂せ᪉ἲᤖᡖஅእⓗ䘎᥋Ⅼᤖᡖຌ⬟凞㑣ᡃ
Ԝྍ௨⏝$VSHFW᮶㺕6SULQJ�$23ⓗຌ⬟傏

ሩனொ$23௨ཬ6SULQJዴఱᨭᣢ$23ⓗ凞ᡃԜ⧠ᅾᕬ㓿᭷୍୭⮴ⓗゎ傏⧠ᅾᰦೃ
ᏛҐዴఱᅾ6SULQJ୰ࡋᘓษ㠃凞䇙ᡃԜඛ6SULQJⓗኌ᫂ᘧ$23ᶍᆺᘙጞ傏

���傍㏻䗷ษⅬ᮶䘹ᤙ䘎᥋Ⅼ

ṇዴஅ๓ᡤᥦ䗷ⓗ凞ษⅬ⏝ன◴ᐃᓄ䈕ᅾொᆅ᪉ᓄ⏝ษ㠃ⓗ㏻▱傏㏻▱ษⅬษ㠃
ⓗ᭱ᇶᮏඖ⣲傏ᅉṈ凞ゎዴఱ㕆ษⅬ㠀ᖖ㔜せ傏

ᅾ6SULQJ�$23୰凞せ⏝$VSHFW-ⓗษⅬ⾲㎹ᘧ䈝ゝ᮶ᐃѹษⅬ傏ዴᯝ఼ᕬ㓿ᚇ⇍ᜳ$VSHFW-凞㑣
ᅾ6SULQJ୰ᐃѹษⅬᑵឤ㿹㠀ᖖ⮬↛傏ణዴᯝ఼୍Ⅼ㒔ゎ$VSHFW-ⓗ䈍凞ᮏᑠ㢲ᡃԜᑗ
ᛌ㏿㓽୍ୗዴఱ㕆$VSHFW-仾᱁ⓗษⅬ傏ዴᯝ఼䘋୍ṉゎ$VSHFW-$VSHFW-ษⅬ⾲㎹ᘧ
䈝ゝ凞ᡃ純Ⅿ᥎Ⲧ5DPQLYD�/DGGDG㕆ⓗ傖$VSHFW-�LQ�$FWLRQ傗➨∧凚0DQQLQJ凞����凞
ZZZ�PDQQLQJ�FRP�ODGGDG��凛傏

යன6SULQJ�$23ⓗ$VSHFW-ษⅬ凞᭱㔜せⓗ୍Ⅼᑵ6SULQJӵᨭᣢ$VSHFW-ษⅬᣦ♧ჾ凚SRLQWFXW



GHVLJQDWRU凛ⓗ୍୭Ꮚ㞟傏䇙ᡃԜᅇ亮ୗ凞6SULQJᇶன௦⌮ⓗ凞⪋᯾லษⅬ⾲㎹ᘧᇶன௦⌮
ⓗ$23᪢යⓗ傏⾲���ิฟ6SULQJ�$23ᡤᨭᣢⓗ$VSHFW-ษⅬᣦ♧ჾ傏

⾲���傍6SULQJຓ$VSHFW-ⓗษⅬ⾲㎹ᘧ䈝ゝ᮶ᐃѹ6SULQJษ㠃

$VSHFW-ᣦ♧
ჾ

ᥥ傍傍㏙

DUJ�� 㝈ไ䘎᥋Ⅼ༉㓄ཧᩘѪᣦᐃ㊫ᆺⓗᢗ⾜᪉ἲ

#DUJV�� 㝈ไ䘎᥋Ⅼ༉㓄ཧᩘ⏤ᣦᐃὀゎḷὀⓗᢗ⾜᪉ἲ

H[HFXWLRQ�� ⏝ன༉㓄䘎᥋Ⅼⓗᢗ⾜᪉ἲ

WKLV�� 㝈ไ䘎᥋Ⅼ༉㓄$23௦⌮ⓗEHDQᘬ⏝Ѫᣦᐃ㊫ᆺⓗ㊫

WDUJHW 㝈ไ䘎᥋Ⅼ༉㓄┠ḷሩ㇟Ѫᣦᐃ㊫ᆺⓗ㊫

#WDUJHW�� 㝈ไ䘎᥋Ⅼ༉㓄≉ᐃⓗᢗ⾜ሩ㇟凞䘉லሩ㇟ሩᓄⓗ㊫せල᭷ᣦᐃ㊫ᆺⓗὀゎ

ZLWKLQ�� 㝈ไ䘎᥋Ⅼ༉㓄ᣦᐃⓗ㊫ᆺ

#ZLWKLQ��
㝈ไ䘎᥋Ⅼ༉㓄ᣦᐃὀゎᡤḷὀⓗ㊫ᆺ凚ᙜ⏝6SULQJ�$23ᰦ凞᪉ἲᐃѹᅾ⏤ᣦᐃⓗὀゎᡤḷ
ὀⓗ㊫㔛凛

#DQQRWDWLRQ 㝈ᐃ༉㓄ᑖ᭷ᣦᐃὀゎⓗ䘎᥋Ⅼ

ᅾ6SULQJ୰ቍ䈅⏝$VSHFW-ᣦ♧ჾᰦ凞ᑗᢣฟ,OOHJDO$UJXPHQW�([FHSWLRQᘛᖖ傏

ᙜᡃԜḕ┳ዴୖᡤᒎ♧ⓗ䘉ல6SULQJᨭᣢⓗᣦ♧ჾᰦ凞ὀពྈ᭷H[HFXWLRQᣦ♧ჾᇎ䱵ᢗ
⾜༉㓄ⓗ凞⪋ⓗᣦ♧ჾ㒔⏝᮶㝈ไ༉㓄ⓗ傏䘉䈤᫂H[HFXWLRQᣦ♧ჾᡃԜᅾ㕆ษ
Ⅼᐃѹᰦ᭱せ⏝ⓗᣦ♧ჾ傏ᅾṈᇶୖ凞ᡃԜ⏝ᣦ♧ჾ᮶㝈ไᡤ༉㓄ⓗษⅬ傏

�����傍㕆ษⅬ

Ѫ䱀㏙6SULQJ୰ⓗษ㠃凞ᡃԜ㟂せ᭷୭仈᮶ᐃѹษ㠃ⓗษⅬ傏ѪṈ凞ᡃԜᐃѹ୍
୭3HUIRUPDQFH᥋ཱྀ凬



3HUIRUPDQFHྍ௨௦⾲௵ఱ㊫ᆺⓗ⧠൪⾲₇凞ዴ⯙ྎ傎⭥ᙳᡈ㡢Ҁ傏䇮ᡃԜ㕆
3HUIRUPDQFHⓗSHUIRUP��᪉ἲゐਁⓗ㏻▱傏മ���ᒎ⧠୍୭ษⅬ⾲㎹ᘧ凞䘉୭⾲㎹ᘧ⬟
ཏ䇮⨨ᙜSHUIRUP��᪉ἲᢗ⾜ᰦゐਁ㏻▱ⓗ䈳⏝傏

മ���傍⏝$VSHFW-ษⅬ⾲㎹ᘧ᮶䘹ᤙ3HUIRUPDQFHⓗSHUIRUP��᪉ἲ

ᡃԜ⏝H[HFXWLRQ��ᣦ♧ჾ䘹ᤙ3HUIRUPDQFHⓗSHUIRUP��᪉ἲ傏᪉ἲ⾲㎹ᘧ௨³´ྕ
ᘙጞ凞⾲᫂ᡃԜයᚰ᪉ἲ㏉ᅇ٬ⓗ㊫ᆺ傏↛ྡྷ凞ᡃԜᣦᐃ㝈ᐃ㊫ྡ᪉ἲྡ傏ሩன᪉
ἲཧᩘิ⾲凞ᡃԜ⏝୩୭Ⅼྕ凚��凛⾲᫂ษⅬせ䘹ᤙ௵ពⓗSHUIRUP��᪉ἲ凞᪢䇪䈕᪉ἲⓗ
ධཧொ傏

⧠ᅾ䇮ᡃԜ㟂せ㓄⨨ⓗษⅬӵ༉㓄FRQFHUWໟ傏ᅾṈ൪ᬒୗ凞ྍ௨⏝ZLWKLQ��ᣦ♧ჾ
᮶㝈ไ༉㓄凞ዴമ���ᡤ♧傏

മ���傍⏝ZLWKLQ��ᣦ♧ჾ㝈ไษⅬⱲത

䈧ὀពᡃԜ⏝³		´᧯స➢ᢕH[HFXWLRQ��ZLWKLQ��ᣦ♧ჾ䘎᥋ᅾ୍㉳ᙧᡂ凚DQG凛
ය⣔凚ษⅬᚲ享༉㓄ᡤ᭷ⓗᣦ♧ჾ凛傏㊫ఝᆅ凞ᡃԜྍ௨⏝³__´᧯స➢᮶ḷ䇶ᡈ凚RU凛ය⣔凞⪋
⏝³�´᧯స➢᮶ḷ䇶㠀凚QRW凛᧯స傏

ᅉѪ³	´ᅾ;0/୰᭷≉Ṧྵѹ凞ᡤ௨ᅾ6SULQJⓗ;0/㓄⨨㔛㠃ᥥ㏙ษⅬᰦ凞ᡃԜྍ௨⏝DQG
᮶௦᭰³		´傏ྠṧ凞RUQRWྍ௨ศ࡛⏝᮶௦᭰³__´³�´傏

�����傍ᅾษⅬ୰䘹ᤙEHDQ

㝖⾲���ᡤิⓗᣦ♧ჾእ凞6SULQJ䘈ᘬධ୍୭᪂ⓗEHDQ��ᣦ♧ჾ凞Ꮽඔ䇨ᡃԜᅾษⅬ⾲㎹
ᘧ୰⏝EHDQⓗ,'᮶ḷ䇶EHDQ傏EHDQ��⏝EHDQ�,'ᡈEHDQྡ⛠సѪཧᩘ᮶㝈ไษⅬྈ༉㓄≉
ᐃⓗEHDQ傏

ዴ凞⪃㲁ዴୗⓗษⅬ凬



ᅾ䘉㔛凞ᡃԜᕼᮃᅾᢗ⾜3HUIRUPDQFHⓗSHUIRUP��᪉ἲᰦᓄ⏝㏻▱凞ణ㝈ᐃEHDQⓗ,'
ѪZRRGVWRFN傏

ᅾ᯾ல൪ᬒୗ凞㝈ᐃษⅬѪᣦᐃⓗEHDQᡈ䇨ᚇ᭷ពѹ凞ణᡃԜ䘈ྍ௨⏝㠀᧯సѪ㝖≉ᐃ,'
௨እⓗEHDQᓄ⏝㏻▱凬

ᅾṈ൪ᬒୗ凞ษ㠃ⓗ㏻▱⿕㕆㓷฿ᡤ᭷,'ѪZRRGVWRFNⓗEHDQ୰傏

⧠ᅾ凞ᡃԜᕬ㓿䇢ゎ㕆ษⅬⓗᇶ▱䇶凞䇙ᡃԜゎ୍ୗዴఱ㕆㏻▱⏝䘉லษ
Ⅼኌ᫂ษ㠃傏

���傍⏝ὀゎࡋᘓษ㠃

⏝ὀゎ᮶ࡋᘓษ㠃$VSHFW-��ᡤᘬධⓗය䭞≉ᛶ傏$VSHFW-��அ๓凞㕆$VSHFW-ษ㠃㟂せᏛ
Ґ୍⛇-DYD䈝ゝⓗᢙᒎ凞ణ$VSHFW-㠃ྥὀゎⓗᶍᆺྍ௨㠀ᖖㆰ౽ᆅ㏻䗷ᑡ㔞ὀゎᢕ௵ព㊫
䖜ਈѪษ㠃傏

ᡃԜᕬ㓿ᐃѹ3HUIRUPDQFH᥋ཱྀ凞Ꮽษ㠃୰ษⅬⓗ┠ḷሩ㇟傏⧠ᅾ凞䇙ᡃԜ⏝$VSHF-
ὀゎ᮶ᐃѹษ㠃傏

�����傍ᐃѹษ㠃

ዴᯝ୍൪₇ฟἐ᭷㿲ఋⓗ䈍凞㑣⬟⛠அѪ₇ฟ傏ሩሩ凱₇ฟⓗゅᗘ᮶┳凞㿲ఋ㠀ᖖ㔜
せⓗ凞ణሩ₇ฟᮏ㌟ⓗຌ⬟᮶䇢凞Ꮽᖼ᰾ᚰ凞䘉୍୭অ⊂ⓗයὀⅬ傏ᅉṈ凞ᑗ㿲ఋᐃ
ѹѪ୍୭ษ㠃凞ᖼᑗᓄ⏝฿₇ฟୖᑵ䖳Ѫ᫂ᬛⓗἲ傏

⛬ᗎΎঅ���ᒎ⧠$XGLHQFH㊫凞ᏭᐃѹᡃԜᡤ㟂ⓗ୍୭ษ㠃傏

⛬ᗎΎঅ���傍$XGLHQFH㊫凬㿲┳₇ฟⓗษ㠃



$XGLHQFH㊫⏝#$VSHFW-ὀゎ䘋⾜ḷὀ傏䈕ὀゎ⾲᫂$XGLHQFHӵӵ୍୭32-2凞䘈
୍୭ษ㠃傏$XGLHQFH㊫୰ⓗ᪉ἲ㒔⏝ὀゎ᮶ᐃѹษ㠃ⓗලయ⾜Ѫ傏

$XGLHQFH᭷ᅄ୭᪉ἲ凞ᐃѹ୍୭㿲ఋᅾ㿲┳₇ฟᰦྍ⬟ⓗ傏ᅾ₇ฟஅ๓凞㿲ఋせ
ᑵᆘ凚WDNH6HDWV��凛ᖼᑗᡭᮘ䈳⮳㟼㡢≧ᘱ凚VLOHQFH&HOO3KRQHV��凛傏ዴᯝ₇ฟᚇ⢭ᙬ
ⓗ䈍凞㿲ఋᓄ䈕㰘ᤸ႑ᙬ凚DSSODXVH��凛傏䗷凞ዴᯝ₇ฟἐ᭷㎹฿㿲ఋ亴ᮇⓗ䈍凞㿲ఋ
せồ㏥Ḱ凚GHPDQG5HIXQG��凛傏

ྍ௨┳฿凞䘉ல᪉ἲ㒔⏝㏻▱ὀゎ᮶⾲᫂ᏭԜᓄ䈕ᅾொᰦೃ䈳⏝傏$VSHFW-ᥦ౪୭
ὀゎ᮶ᐃѹ㏻▱凞ዴ⾲���ᡤ♧傏

⾲���傍6SULQJ⏝$VSHFW-ὀゎ᮶ኌ᫂㏻▱᪉ἲ

ὀ傍傍ゎ ㏻傍傍▱

#$IWHU ㏻▱᪉ἲᅾ┠ḷ᪉ἲ㏉ᅇᡈᢣฟᘛᖖྡྷ䈳⏝

#$IWHU5HWXUQLQJ ㏻▱᪉ἲᅾ┠ḷ᪉ἲ㏉ᅇྡྷ䈳⏝

#$IWHU7KURZLQJ ㏻▱᪉ἲᅾ┠ḷ᪉ἲᢣฟᘛᖖྡྷ䈳⏝

#$URXQG ㏻▱᪉ἲᑗ┠ḷ᪉ἲᑒ㉳᮶

#%HIRUH ㏻▱᪉ἲᅾ┠ḷ᪉ἲ䈳⏝அ๓ᢗ⾜



$XGLHQFH⏝฿๓㠃୭ὀゎ୰ⓗ୕୭傏WDNH6HDWV��VLOHQFH�&HOO3KRQHV��᪉
ἲ㒔⏝฿#%HIRUHὀゎ凞⾲᫂ᏭԜᓄ䈕ᅾ₇ฟᘙጞஅ๓䈳⏝傏DSSODXVH��᪉ἲ⏝
#$IWHU5HWXUQLQJὀゎ凞Ꮽᅾ₇ฟᡂຌ㏉ᅇྡྷ䈳⏝傏GHPDQG5HIXQG��᪉ἲୖῧຍ
#$IWHU7KURZLQJὀゎ凞䘉⾲᫂Ꮽᅾᢣฟᘛᖖ௨ྡྷᢗ⾜傏

఼ྍ⬟ᕬ㓿ὀព฿凞ᡤ᭷ⓗ䘉லὀゎ㒔㔉ᐃ୍୭ษⅬ⾲㎹ᘧసѪᏭⓗ٬凞ྠᰦ凞䘉ᅄ୭᪉
ἲⓗษⅬ⾲㎹ᘧ㒔┦ྠⓗ傏ᇎ凞ᏭԜྍ௨䇮⨨ᡂྠⓗษⅬ⾲㎹ᘧ凞ణᅾ䘉㔛凞䘉୭ษ
Ⅼ⾲㎹ᘧᑵ⬟┑㊊ᡤ᭷㏻▱᪉ἲⓗ㟂ồ傏䇙ᡃԜ㏆㊥⚹┳୍ୗ䘉୭䇮⨨㔉㏻▱ὀゎⓗษⅬ⾲
㎹ᘧ凞ᡃԜਁ⧠Ꮽᅾ3HUIRUPDQFHⓗSHUIRUP��᪉ἲᢗ⾜ᰦゐਁ傏

┦ྠⓗษⅬ⾲㎹ᘧᡃԜ㔜ኞᅄ㐢凞䘉ྍ┿ொගᙬⓗ傏䘉ṧⓗ㔜ኞ䇙ேឤ㿹᭷ல
ሩ傏ዴᯝᡃԜྈᐃѹ䘉୭ษⅬ୍ḟ凞↛ྡྷẗḟ㟂せⓗᰦೃᘬ⏝Ꮽ凞㑣䘉୍୭ᚇዲⓗ
᪉傏

ᖾዲ凞ᡃԜྍ௨䘉ṧ凬#3RLQWFXWὀゎ⬟ཏᅾ୍୭#$VSHFW-ษ㠃ෆᐃѹྍ㔜⏝ⓗษ
Ⅼ傏᥋ୗ᮶ⓗ⛬ᗎΎঅ���ᒎ⧠᪂ⓗ$XGLHQFH凞⧠ᅾᏭ⏝#3RLQWFXW傏

⛬ᗎΎঅ���傍㏻䗷#3RLQWFXWὀゎኌ᫂仁⦾⏝ⓗษⅬ⾲㎹ᘧ

ᅾ$XGLHQFH୰凞SHUIRUPDQFH��᪉ἲ⏝#3RLQWFXWὀゎ傏Ѫ#3RLQWFXWὀゎ䇮⨨ⓗ
٬୍୭ษⅬ⾲㎹ᘧ凞ᑵീஅ๓ᅾ㏻▱ὀゎୖᡤ䇮⨨ⓗ㑣ṧ傏㏻䗷ᅾSHUIRUPDQFH��᪉ἲୖ
ῧຍ#3RLQWFXWὀゎ凞ᡃԜᇎ䱵ୖᢙᒎษⅬ⾲㎹ᘧ䈝ゝ凞䘉ṧᑵྍ௨ᅾ௵ఱⓗษⅬ⾲㎹ᘧ
୰⏝SHUIRUPDQFH��凞ዴᯝ䘉ṧⓗ䈍凞఼㟂せᅾ䘉லᆅ᪉⏝㑣୭᭦䮯ⓗษⅬ⾲㎹
ᘧ傏ᡃԜ⧠ᅾᢕᡤ᭷㏻▱ὀゎ୰ⓗ䮯⾲㎹ᘧ㒔᭰ᦒᡂSHUIRUPDQFH��傏

SHUIRUPDQFH��᪉ἲⓗᇎ䱵ෆᐜᖼ㔜せ凞ᅾ䘉㔛Ꮽᇎ䱵ୖᓄ䈕✵ⓗ傏ᇎ䈕᪉ἲᮏ㌟ྈ
୍୭ḷ䇶凞౪#3RLQWFXWὀゎ౫㝃傏



㟂せὀពⓗ凞㝖ὀゎἐ᭷ᇎ䱵᧯సⓗSHUIRUPDQFH��᪉ἲ凞$XGLHQFH㊫౫↛୍୭
32-2傏ᡃԜ⬟ཏീ⏝ⓗ-DYD㊫㑣ṧ䈳⏝Ꮽⓗ᪉ἲ凞Ꮽⓗ᪉ἲஓ⬟ཏ⊂❧ᆅ䘋⾜অඖ⍻
䈅凞䘉ⓗ-DYD㊫ᖼἐ᭷ொ༊࡛傏$XGLHQFHྈ୍୭-DYD㊫凞ྈ䗷Ꮽ㏻䗷ὀゎ⾲᫂
సѪษ㠃⏝⪋ᕬ傏

ീⓗ-DYD㊫୍ṧ凞Ꮽྍ௨㓄Ѫ6SULQJ୰ⓗEHDQ凬

ዴᯝ఼ᑵṈṆṉⓗ䈍凞$XGLHQFHྈ6SULQJᐜჾ୰ⓗ୍୭EHDQ傏༶౽⏝$VSHFW-ὀゎ凞
ణᏭᖼ⿕㿶Ѫษ㠃凞䘉லὀゎゎᯒ凞ஓࡋᘓᑗ䖜ᦒѪษ㠃ⓗ௦⌮傏

ዴᯝ఼⏝-DYD&RQILJⓗ䈍凞ྍ௨ᅾ㓄⨨㊫ⓗ㊫㓗࡛ୖ㏻䗷⏝(QDEOH$VSHFW-�
$XWR3UR[\ὀゎྐྵ⏝⮬ࣘ௦⌮ຌ⬟傏⛬ᗎΎঅ���ᒎ⧠ዴఱᅾ-DYD&RQILJ୰ྐྵ⏝⮬ࣘ௦⌮傏

⛬ᗎΎঅ���傍ᅾ-DYD&RQILJ୰ྐྵ⏝$VSHFW-ὀゎⓗ⮬ࣘ௦⌮

ዴ఼ᅾ6SULQJ୰せ⏝;0/᮶㓄EHDQⓗ䈍凞㑣㟂せ⏝6SULQJ�DRSྡ✵䰤୰ⓗ
�DRS�DVSHFWM�DXWRSUR[\!ඖ⣲傏ୗ㠃ⓗ;0/㓄⨨ᒎ⧠ዴఱᡂ䈕ຌ⬟傏

⛬ᗎΎঅ���傍ᅾ;0/୰凞㏻䗷6SULQJⓗDRSྡ✵䰤ྐྵ⏝$VSHFW-⮬ࣘ௦⌮



⟶఼⏝-DYD&RQILJ䘈;0/凞$VSHFW-⮬ࣘ௦⌮㒔Ѫ⏝#$VSHFWὀゎⓗEHDQࡋᘓ୍
୭௦⌮凞䘉୭௦⌮ത㔅╔ᡤ᭷䈕ษ㠃ⓗษⅬᡤ༉㓄ⓗEHDQ傏ᅾ䘉⛇෫ୗ凞ᑗ
Ѫ&RQFHUWEHDQࡋᘓ୍୭௦⌮凞$XGLHQFH㊫୰ⓗ㏻▱᪉ἲᑗᅾSHUIRUP��䈳⏝๓ྡྷᢗ
⾜傏

ᡃԜ㟂せ䇠ఫⓗ凞6SULQJⓗ$VSHFW-⮬ࣘ௦⌮ӵӵ⏝#$VSHFW-సѪࡋᘓษ㠃ⓗᣦሬ凞ษ㠃
౫↛ᇶன௦⌮ⓗ傏ᅾᮏ䍘ୖ凞Ꮽ౫↛6SULQJᇶன௦⌮ⓗษ㠃傏䘉୍Ⅼ㠀ᖖ㔜せ凞ᅉѪ䘉ព
╔ᑾ⟶⏝ⓗ#$VSHFW-ὀゎ凞ణᡃԜ↛㝈ன௦⌮᪉ἲⓗ䈳⏝傏ዴᯝ⏝$VSHFW-ⓗ
ᡤ᭷⬟ຊ凞ᡃԜᚲ享ᅾ㏅⾜ᰦ⏝$VSHFW-ᖼୟ౫䎆6SULQJ᮶ࡋᘓᇶன௦⌮ⓗษ㠃傏

฿⧠ᅾѪṆ凞ᡃԜⓗษ㠃ᅾᐃѹᰦ凞⏝ྠⓗ㏻▱᪉ἲ᮶ᇎ⧠๓⨨㏻▱ྡྷ⨨㏻▱傏ణ
⾲���䘈ᥦ฿྄እⓗ୍⛇㏻▱凬⧟㔅㏻▱凚DURXQG�DGYLFH凛傏⧟㔅㏻▱㊫ᆺⓗ㏻▱᭷ᡤ
ྠ凞ᅉṈ٬ᚓⰼⅬᰦ䰤᮶㓽ዴఱ䘋⾜㕆傏

�����傍ࡋᘓ⧟㔅㏻▱

⧟㔅㏻▱᭱Ѫ純ⓗ㏻▱㊫ᆺ傏Ꮽ⬟ཏ䇙఼ᡤ㕆ⓗ䙫䗁ᑗ⿕㏻▱ⓗ┠ḷ᪉ἲໟ㉳
᮶傏ᇎ䱵ୖᑵീᅾ୍୭㏻▱᪉ἲ୰ྠᰦ㕆๓⨨㏻▱ྡྷ⨨㏻▱傏

Ѫ䱀㏙⧟㔅㏻▱凞ᡃԜ㔜$XGLHQFHษ㠃傏䘉ḟ凞ᡃԜ⏝୍୭⧟㔅㏻▱᮶௦᭰அ๓ከ୭
ྠⓗ๓⨨㏻▱ྡྷ⨨㏻▱傏

⛬ᗎΎঅ���傍⏝⧟㔅㏻▱㔜᪂ᇎ⧠$XGLHQFHษ㠃

ᅾ䘉㔛凞#$URXQGὀゎ⾲᫂ZDWFK3HUIRUPDQFH��᪉ἲసѪSHUIRUPDQFH��ษⅬⓗ⧟
㔅㏻▱傏ᅾ䘉୭㏻▱୰凞㿲ఋᅾ₇ฟஅ๓ᑗᡭᮘ䈳⮳㟼㡢ᖼᑵᆘ凞₇ฟ㔃᮰ྡྷ㰘ᤸ႑ᙬ傏
ീ๓㠃୍ṧ凞ዴᯝ₇ฟኻ䍕ⓗ䈍凞㿲ఋせồ㏥Ḱ傏

ྍ௨┳฿凞䘉୭㏻▱ᡤ㎹฿ⓗᩀᯝஅ๓ⓗ๓⨨㏻▱ྡྷ⨨㏻▱୍ṧⓗ傏ణ凞⧠ᅾᏭԜ
னྠ୍୭᪉ἲ୰凞ീஅ๓㑣ṧศᩓᅾᅄ୭ྠⓗ㏻▱᪉ἲ㔛㠃傏



යன䘉୭᪂ⓗ㏻▱᪉ἲ凞఼㤳ඛὀព฿ⓗྍ⬟Ꮽ᥋ཷ3URFHHGLQJ-RLQ3RLQWసѪཧᩘ傏
䘉୭ሩ㇟ᚲ享せ᭷ⓗ凞ᅉѪ఼せᅾ㏻▱୰㏻䗷Ꮽ᮶䈳⏝⿕㏻▱ⓗ᪉ἲ傏㏻▱᪉ἲ୰ྍ௨
௵ఱⓗ凞ᙜせᑗ᥍ไᵳ㔉⿕㏻▱ⓗ᪉ἲᰦ凞Ꮽ㟂せ䈳⏝3URFHHGLQJ-RLQ3RLQWⓗ
SURFHHG��᪉ἲ傏

㟂せὀពⓗ凞࡛ᛀ䇠䈳⏝SURFHHG��᪉ἲ傏ዴᯝ䈳䘉୭᪉ἲⓗ䈍凞㑣఼ⓗ㏻▱ᇎ䱵ୖ
㜼ሰሩ⿕㏻▱᪉ἲⓗ䈳⏝傏᭷ྍ⬟䘉ᑵ఼せⓗᩀᯝ凞ణ᭦ከⓗ෫఼ᕼᮃᅾ᯾୭Ⅼ
ୖᢗ⾜⿕㏻▱ⓗ᪉ἲ傏

᭷ពᛮⓗ凞఼ྍ௨䈳⏝SURFHHG��᪉ἲ凞⪋㜼ሰሩ⿕㏻▱᪉ἲⓗ䇯䰞凞அ㊫ఝ凞఼ஓ
ྍ௨ᅾ㏻▱୰ሩᏭ䘋⾜ከḟ䈳⏝傏せ䘉ṧⓗ୍୭൪ᬒᑵᇎ⧠㔜䈅䙫䗁凞ஓᑵᅾ⿕㏻▱
᪉ἲኻ䍕ྡྷ凞䘋⾜㔜ኞቍ䈅傏

�����傍༴⌮㏻▱୰ⓗཧᩘ

฿┠๓ѪṆ凞ᡃԜⓗษ㠃㒔ᚇㆰঅ凞ἐ᭷௵ఱཧᩘ傏၏୍ⓗእᡃԜѪ⧟㔅㏻▱ᡤ㕆ⓗ
ZDWFK3HUIRUPDQFH��♧᪉ἲ୰⏝3URFHHGLQJ-RLQ3RLQWసѪཧᩘ傏㝖⧟㔅㏻
▱凞ᡃԜ㕆ⓗ㏻▱㟂せයὀՐ䙂㔉⿕㏻▱᪉ἲⓗ௵ពཧᩘ傏䘉ᚇṇᖖ凞ᅉѪᡃԜᡤ㏻
▱ⓗSHUIRUP��᪉ἲᮏ㌟ἐ᭷௵ఱཧᩘ傏

ణ凞ዴᯝษ㠃ᡤ㏻▱ⓗ᪉ἲ◴ᇎ᭷ཧᩘ䈕ᛠ࣎࿔凱ษ㠃⬟䇯䰞⏝Ր䙂㔉⿕㏻▱᪉ἲ
ⓗཧᩘੇ凱

Ѫ䱀㏙䘉୭䰞仈凞䇙ᡃԜ㔜᪂┳୍ୗ�����ᑠ㢲୰ⓗ%ODQN'LVFṧ傏SOD\��᪉ἲᚠ⧟ᡤ᭷
ⓗ☢㐨ᖼ䈳⏝SOD\7UDFN��᪉ἲ傏ణ凞ᡃԜஓྍ௨㏻䗷SOD\7UDFN��᪉ἲ┤᥋ᨺ᯾୍
୭☢㐨୰ⓗḷ᭤傏

䇮఼䇠ᖅẗ୭☢㐨⿕ᨺⓗḟᩘ傏୍⛇᪉ἲᑵಟᨵSOD\7UDFN��᪉ἲ凞┤᥋ᅾẗḟ䈳
⏝ⓗᰦೃ䇠ᖅ䘉୭ᩘ㔞傏ణ凞䇠ᖅ☢㐨ⓗᨺḟᩘᨺᮏ㌟ྠⓗයὀⅬ凞ᅉṈᓄ䈕
ᒓனSOD\7UDFN��᪉ἲ傏┳㉳᮶凞䘉ᓄ䈕ษ㠃せᡂⓗ௵࣑傏

Ѫ䇠ᖅẗ୭☢㐨ᡤᨺⓗḟᩘ凞ᡃԜࡋᘓ7UDFN&RXQWHU㊫凞Ꮽ㏻▱SOD\7UDFN��᪉
ἲⓗ୍୭ษ㠃傏ୗ㠃ⓗ⛬ᗎΎঅᒎ♧䘉୭ษ㠃傏

⛬ᗎΎঅ���傍⏝ཧᩘⓗ㏻▱᮶䇠ᖅ☢㐨ᨺⓗḟᩘ



ീஅ๓ᡤࡋᘓⓗษ㠃୍ṧ凞䘉୭ษ㠃⏝#3RLQWFXWὀゎᐃѹྡⓗษⅬ凞ᖼ⏝#%HIRUH
ᑗ୍୭᪉ἲኌ᫂Ѫ๓⨨㏻▱傏ణ凞䘉㔛ⓗྠⅬᅾனษⅬ䘈ኌ᫂せᥦ౪㔉㏻▱᪉ἲⓗཧ
ᩘ傏മ���ᑗษⅬ⾲㎹ᘧ䘋⾜ศゎ凞௨ᒎ⧠ཧᩘᅾொᆅ᪉ᣦᐃⓗ傏

മ���傍ᅾษⅬ⾲㎹ᘧ୰ኌ᫂ཧᩘ凞䘉୭ཧᩘՐධ฿㏻▱᪉ἲ୰

ᅾമ���୰㟂せයὀⓗษⅬ⾲㎹ᘧ୰ⓗDUJV�WUDFN1XPEHU�㝈ᐃ➢傏Ꮽ⾲᫂Ր䙂㔉
SOD\7UDFN��᪉ἲⓗLQW㊫ᆺཧᩘஓՐ䙂฿㏻▱୰ཤ傏ཧᩘⓗྡ⛠WUDFN1XPEHUஓษ
Ⅼ᪉ἲㆮྡ୰ⓗཧᩘ┦༉㓄傏

䘉୭ཧᩘՐ䙂฿㏻▱᪉ἲ୰凞䘉୭㏻▱᪉ἲ㏻䗷#%HIRUHὀゎྡษⅬ
WUDFN3OD\HG�WUDFN1XPEHU�ᐃѹⓗ傏ษⅬᐃѹ୰ⓗཧᩘษⅬ᪉ἲ୰ⓗཧᩘྡ⛠୍ṧ
ⓗ凞䘉ṧᑵᡂྡษⅬ฿㏻▱᪉ἲⓗཧᩘ䖜⛣傏

⧠ᅾ凞ᡃԜྍ௨ᅾ6SULQJ㓄⨨୰ᑗ%ODQN'LVF7UDFN&RXQWHUᐃѹѪEHDQ凞ᖼྐྵ⏝$VSHFW-
⮬ࣘ௦⌮凞ዴ⛬ᗎΎঅ���ᡤ♧傏

⛬ᗎΎঅ���傍㓄⨨7UDFN&RXQW䇠ᖅẗ୭☢㐨ᨺⓗḟᩘ



᭱ྡྷ凞Ѫ䇱᫂Ꮽ⬟ṇᖖᕤస凞఼ྍ௨㕆ዴୗⓗㆰঅ⍻䈅傏Ꮽᨺช୭☢㐨ᖼ㏻䗷
7UDFN&RXQWHU᩿ゝᨺⓗᩘ㔞傏

⛬ᗎΎঅ���傍⍻䈅7UDFN&RXQWHUษ㠃



฿┠๓ѪṆ凞ᅾᡃԜᡤ⏝ⓗษ㠃୰凞ᡤໟⓗ㒔⿕㏻▱ሩ㇟ⓗᕬ᭷᪉ἲ傏ణ凞᪉ἲໟ
ӵӵษ㠃ᡤ⬟ᇎ⧠ⓗຌ⬟அ୍傏䇙ᡃԜ┳୍ୗዴఱ㏻䗷㕆ษ㠃凞Ѫ⿕㏻▱ⓗሩ㇟ᘬධ
᪂ⓗຌ⬟傏

�����傍㏻䗷ὀゎᘬධ᪂ຌ⬟

୍ல㕆⛬䈝ゝ凞ዴ5XE\*URRY\凞᭷ᘙᨺ㊫ⓗ⌮ᛕ傏ᏭԜྍ௨⏝┤᥋ಟᨵሩ㇟ᡈ㊫ⓗᐃѹ
ᑵ⬟ཏѪሩ㇟ᡈ㊫ቔຍ᪂ⓗ᪉ἲ傏䗷凞-DYDᖼࣘᘱ䈝ゝ傏୍᪦㊫㕆䈁ᡂ凞ᡃԜᑵᚇ
䳮Ѫ䈕㊫ῧຍ᪂ⓗຌ⬟傏

ణዴᯝ㓶凞ᡃԜᅾᮏ❶୰୍┤ᅾ⏝ษ㠃䘉ṧੇ凱ᙜ↛凞ᡃԜ䘈ἐ᭷Ѫሩ㇟
ቔຍ௵ఱ᪂ⓗ᪉ἲ凞ణᕬ㓿Ѫሩ㇟ᤕ᭷ⓗ᪉ἲῧຍ᪂ຌ⬟傏ዴᯝษ㠃⬟ཏѪ⧠᭷ⓗ᪉ἲ
ቔຍ仍እⓗຌ⬟凞Ѫொ⬟Ѫ୍୭ሩ㇟ቔຍ᪂ⓗ᪉ἲ࿔凱ᇎ䱵ୖ凞⏝⿕⛠Ѫᘬධⓗ$23
ᴫᛕ凞ษ㠃ྍ௨Ѫ6SULQJ�EHDQῧຍ᪂᪉ἲ傏

ᅇ亮୍ୗ凞ᅾ6SULQJ୰凞ษ㠃ྈᇎ⧠ᏭԜᡤໟEHDQ┦ྠ᥋ཱྀⓗ௦⌮傏ዴᯝ㝖ᇎ⧠䘉ல
᥋ཱྀ凞௦⌮ஓ⬟ᭀ㟢᪂᥋ཱྀⓗ䈍凞ᛠṧ࿔凱㑣ṧⓗ䈍凞ษ㠃ᡤ㏻▱ⓗEHDQ┳㉳᮶ീᇎ⧠
᪂ⓗ᥋ཱྀ凞༶౽ᗏቲᇎ⧠㊫ᖼἐ᭷ᇎ⧠䘉ல᥋ཱྀஓ᪢ᡤ䉃傏മ���ᒎ♧ᏭԜዴఱᕤస



ⓗ傏

മ���傍⏝6SULQJ�$23凞ᡃԜྍ௨ѪEHDQᘬධ᪂ⓗ᪉ἲ傏
௦⌮ᤖᡖ䈳⏝ᖼጤᡸ㔉ᇎ⧠䈕᪉ἲⓗሩ㇟

ᡃԜ㟂せὀពⓗ凞ᙜᘬධ᥋ཱྀⓗ᪉ἲ⿕䈳⏝ᰦ凞௦⌮ᢕṈ䈳⏝ጤᡸ㔉ᇎ⧠᪂᥋ཱྀⓗ᯾
୭ሩ㇟傏ᇎ䱵ୖ凞୍୭EHDQⓗᇎ⧠⿕ᢹศ฿ከ୭㊫୰傏

Ѫ傼䇱䈕ព⬟⾜ᚓ㏻凞ᡃԜѪ♧୰ⓗᡤ᭷ⓗ3HUIRUPDQFHᇎ⧠ᘬධୗ㠃ⓗ
(QFRUHDEOH᥋ཱྀ凬

Ჲୟඛ⟶(QFRUHDEOH୍୭┿ṇᏑᅾⓗঅ䇽>�@凞ᡃԜ㟂せ᭷୍⛇᪉ᘧᑗ䘉୭᥋ཱྀᓄ
⏝฿3HUIRUPDQFHᇎ⧠୰傏ᡃԜ⧠ᅾ䇮఼⬟ཏ䇯䰞3HUIRUPDQFHⓗᡤ᭷ᇎ⧠凞ᖼሩ䘋
⾜ಟᨵ凞䇙ᏭԜ㒔ᇎ⧠(QFRUHDEOH᥋ཱྀ傏ణ凞䇮䇑ⓗゅᗘ᮶┳凞䘉ᖼ᭱ዲⓗἲ凞
ᖼᡤ᭷ⓗ3HUIRUPDQFH㒔ල᭷(QFRUHDEOH≉ᛶⓗ傏྄እ୍᪉㠃凞᭷ྍ⬟᪢ἲಟᨵᡤ
᭷ⓗ3HUIRUPDQFHᇎ⧠凞ᙜ⏝➨୕᪉ᇎ⧠ᖼୟἐ᭷※⸱ⓗᰦೃ᭦ዴṈ傏

٬ᚓᒶᖾⓗ凞ຓன$23ⓗᘬධຌ⬟凞ᡃԜྍ௨ᚲᅾ䇮䇑ୖጇॿᡈ⪅ධᛶᆅᨵਈ⧠᭷
ⓗᇎ⧠傏Ѫᇎ⧠䈕ຌ⬟凞ᡃԜせࡋᘓ୍୭᪂ⓗษ㠃凬

ྍ௨┳฿凞(QFRUHDEOH,QWURGXFHU୍୭ษ㠃傏ణ凞ᏭᡃԜஅ๓ᡤࡋᘓⓗษ㠃ྠ凞
Ꮽᖼἐ᭷ᥦ౪๓⨨傎ྡྷ⨨ᡈ⧟㔅㏻▱凞⪋㏻䗷#'HFODUH3DUHQWVὀゎ凞ᑗ(QFRUHDEOH᥋



ཱྀᘬධ฿3HUIRUPDQFH�EHDQ୰傏

#'HFODUH3DUHQWVὀゎ⏤୕㒊ศ㓴ᡂ凬

YDOXHᒓᛶᣦᐃီ⛇㊫ᆺⓗEHDQせᘬධ䈕᥋ཱྀ傏ᅾᮏ୰凞ஓᑵᡤ᭷ᇎ⧠
3HUIRUPDQFHⓗ㊫ᆺ傏凚ḷ䇠➢ྡྷ㠃ⓗຍྕ⾲♧3HUIRUPDQFHⓗᡤ᭷Ꮚ㊫ᆺ凞⪋
3HUIRUPDQFHᮏ㌟傏凛
GHIDXOW,PSOᒓᛶᣦᐃѪᘬධຌ⬟ᥦ౪ᇎ⧠ⓗ㊫傏ᅾ䘉㔛凞ᡃԜᣦᐃⓗ
'HIDXOW(QFRUHDEOHᥦ౪ᇎ⧠傏
#'HFODUH3DUHQWVὀゎᡤḷὀⓗ㟼ᘱᒓᛶᣦ᫂せᘬධ᥋ཱྀ傏ᅾ䘉㔛凞ᡃԜᡤᘬධ
ⓗ(QFRUHDEOH᥋ཱྀ傏

ⓗษ㠃୍ṧ凞ᡃԜ㟂せᅾ6SULQJᓄ⏝୰ᑗ(QFRUHDEOH,QWURGXFHUኌ᫂Ѫ୍୭EHDQ凬

6SULQJⓗ⮬ࣘ௦⌮ᮘไᑗ㧧ྲྀ฿Ꮽⓗኌ᫂凞ᙜ6SULQJਁ⧠୍୭EHDQ⏝#$VSHFWὀゎᰦ凞
6SULQJᑵࡋᘓ୍୭௦⌮凞↛ྡྷᑗ䈳⏝ጤᡸ㔉⿕௦⌮ⓗEHDQᡈ⿕ᘬධⓗᇎ⧠凞䘉ྲྀ෩ன䈳⏝ⓗ
᪉ἲᒓன⿕௦⌮ⓗEHDQ䘈ᒓன⿕ᘬධⓗ᥋ཱྀ傏

ᅾ6SULQJ୰凞ὀゎ⮬ࣘ௦⌮ᥦ౪୍⛇ᚇ౽ⓗ᪉ᘧ᮶ࡋᘓษ㠃傏Ꮽ㠀ᖖㆰঅ凞ᖼୟྈᾙཬ
฿᭱ᑡⓗ6SULQJ㓄⨨傏ణ凞㠃ྥὀゎⓗษ㠃ኌ᫂᭷୍୭᫂ᱮⓗຎ࣯凬఼ᚲ享⬟ཏѪ㏻▱㊫ῧ
ຍὀゎ傏Ѫ฿䘉୍Ⅼ凞ᚲ享せ᭷※⸱傏

ዴᯝ఼ἐ᭷※⸱ⓗ䈍凞ᡈ⪅ᑗ$VSHFW-ὀゎᨺ฿఼ⓗ௦⸱அ୰凞6SULQJѪษ㠃ᥦ౪྄እ୍
⛇ྍ䘹᪉傏䇙ᡃԜ┳୍ୗዴఱᅾ6SULQJ�;0/㓄⨨ᩥ௳୰ኌ᫂ษ㠃傏

���傍ᅾ;0/୰ኌ᫂ษ㠃

ᅾᮏҖ๓㠃ⓗෆᐜ୰凞ᡃ᭯㓿ᘓ❧䗷䘉ṧ୍⛇ཎࡉ凞㑣ᑵᇶனὀゎⓗ㓄⨨せՈனᇶன-DYDⓗ
㓄⨨凞ᇶன-DYDⓗ㓄⨨せՈனᇶன;0/ⓗ㓄⨨傏ణ凞ዴᯝ఼㟂せኌ᫂ษ㠃凞ణཪ⬟Ѫ㏻
▱㊫ῧຍὀゎⓗᰦೃ凞㑣ᑵᚲ享䖜ྥ;0/㓄⨨傏

ᅾ6SULQJⓗDRSྡ✵䰤୰凞ᥦ౪ከ୭ඖ⣲⏝᮶ᅾ;0/୰ኌ᫂ษ㠃凞ዴ⾲���ᡤ♧傏

⾲���傍6SULQJⓗ$23㓄⨨ඖ⣲⬟ཏ௨㠀ධᛶⓗ᪉ᘧኌ᫂ษ㠃

$23㓄⨨ඖ⣲ ⏝傍傍㏵

�DRS�DGYLVRU! ᐃѹ$23㏻▱ჾ

�DRS�DIWHU! ᐃѹ$23ྡྷ⨨㏻▱凚⟶⿕㏻▱ⓗ᪉ἲྰᢗ⾜ᡂຌ凛

�DRS�DIWHU�UHWXUQLQJ! ᐃѹ$23㏉ᅇ㏻▱



�DRS�DIWHU�WKURZLQJ! ᐃѹ$23ᘛᖖ㏻▱

�DRS�DURXQG! ᐃѹ$23⧟㔅㏻▱

�DRS�DVSHFW! ᐃѹ୍୭ษ㠃

�DRS�DVSHFWM�DXWRSUR[\! ྐྵ⏝#$VSHFW-ὀゎ傡ࣘⓗษ㠃

�DRS�EHIRUH! ᐃѹ୍୭$23๓⨨㏻▱

�DRS�FRQILJ! 亦ቲⓗ$23㓄⨨ඖ⣲傏ከᩘⓗ�DRS�!ඖ⣲ᚲ享ໟྵᅾ�DRS�FRQILJ!ඖ⣲ෆ

�DRS�GHFODUH�SDUHQWV! ௨㏱᫂ⓗ᪉ᘧѪ⿕㏻▱ⓗሩ㇟ᘬධ仍እⓗ᥋ཱྀ

�DRS�SRLQWFXW! ᐃѹ୍୭ษⅬ

ᡃԜᕬ㓿┳䗷�DRS�DVSHFWM�DXWRSUR[\!ඖ⣲凞Ꮽ⬟ཏ⮬ࣘ௦⌮$VSHFW-ὀゎⓗ㏻▱
㊫傏DRSྡ✵䰤ⓗඖ⣲⬟ཏ䇙ᡃԜ┤᥋ᅾ6SULQJ㓄⨨୰ኌ᫂ษ㠃凞⪋㟂せ⏝ὀゎ傏

ዴ凞ᡃԜ㔜᪂┳୍ୗ$XGLHQFH㊫凞䘉୍ḟᡃԜᑗᏭᡤ᭷ⓗ$VSHFW-ὀゎ㒊⛣㝖ᤶ凬

ṇዴ఼ᡤ┳฿ⓗ凞$XGLHQFH㊫ᖼἐ᭷௵ఱ≉࡛அ༴凞Ꮽᑵ᭷ช୭᪉ἲⓗㆰঅ-DYD㊫傏ᡃԜ
ྍ௨ീ㊫୍ṧᢕᏭὀѪ6SULQJᓄ⏝ୖୗᩥ୰ⓗEHDQ傏

ᑾ⟶┳㉳᮶ᖼἐ᭷ொᕪ࡛凞ణ$XGLHQFHᕬ㓿ල༷ᡂѪ$23㏻▱ⓗᡤ᭷᮲௳傏ᡃԜ⛮ᚤ
ᖎຓᏭ୍ᢕ凞Ꮽᑵ⬟ཏᡂѪ亴ᮇⓗ㏻▱傏



�����傍ኌ᫂๓⨨ྡྷ⨨㏻▱

఼ྍ௨ᢕ㑣ல$VSHFW-ὀゎຍᅇ᮶凞ణ䘉ᖼᮏ㢲ⓗ┠ⓗ傏┦凞ᡃԜ⏝6SULQJ�DRS
ྡ✵䰤୰ⓗ୍லඖ⣲凞ᑗἐ᭷ὀゎⓗ$XGLHQFH㊫䖜ᦒѪษ㠃傏ୗ㠃ⓗ⛬ᗎΎঅ���ᒎ♧ᡤ
㟂せⓗ;0/傏

⛬ᗎΎঅ���傍㏻䗷;0/ᑗ᪢ὀゎⓗ$XGLHQFHኌ᫂Ѫษ㠃

යன6SULQJ�$23㓄⨨ඖ⣲凞➨୍୭㟂せὀពⓗ亩ከᩘⓗ$23㓄⨨ඖ⣲ᚲ享
ᅾ�DRS�FRQILJ!ඖ⣲ⓗୖୗᩥෆ⏝傏䘉᮲㿴ࡉ᭷ช⛇እ൪ᬒ凞ణᢕEHDQኌ᫂Ѫ୍୭
ษ㠃ᰦ凞ᡃԜᙫ�DRS�FRQILJ!ඖ⣲ᘙጞ㓄⨨ⓗ傏

ᅾ�DRS�FRQILJ!ඖ⣲ෆ凞ᡃԜྍ௨ኌ୍᫂୭ᡈከ୭㏻▱ჾ傎ษ㠃ᡈ⪅ษⅬ傏ᅾ⛬ᗎΎঅ���
୰凞ᡃԜ⏝�DRS�DVSHFW!ඖ⣲ኌ୍᫂୭ㆰঅⓗษ㠃傏UHIඖ⣲ᘬ⏝୍୭32-2�EHDQ凞
䈕EHDQᇎ⧠ษ㠃ⓗຌ⬟²²ᅾ䘉㔛ᑵDXGLHQFH傏UHIඖ⣲ᡤᘬ⏝ⓗEHDQᥦ౪ᅾษ㠃୰
㏻▱ᡤ䈳⏝ⓗ᪉ἲ傏

䈕ษ㠃ᓄ⏝ᅄ୭ྠⓗ㏻▱傏୩୭�DRS�EHIRUH!ඖ⣲ᐃѹ༉㓄ษⅬⓗ᪉ἲᢗ⾜அ๓䈳
⏝๓⨨㏻▱᪉ἲ²ஓᑵ$XGLHQFH�EHDQⓗWDNH6HDWV��WXUQ2II&HOO3KRQHV��᪉
ἲ凚⏤PHWKRGᒓᛶᡤኌ᫂凛傏�DRS�DIWHU�UHWXUQLQJ!ඖ⣲ᐃѹ୍୭㏉ᅇ凚DIWHU�
UHWXUQLQJ凛㏻▱凞ᅾษⅬᡤ༉㓄ⓗ᪉ἲ䈳⏝அྡྷ䈳⏝DSSODXG��᪉ἲ傏ྠ
ṧ凞�DRS�DIWHU�WKURZLQJ!ඖ⣲ᐃѹᘛᖖ凚DIWHU�WKURZLQJ凛㏻▱凞ዴᯝᡤ༉㓄ⓗ᪉
ἲᢗ⾜ᰦᢣฟ௵ఱⓗᘛᖖ凞㒔ᑗ䈳⏝GHPDQG5HIXQG��᪉ἲ傏മ���ᒎ♧㏻▱䙫䗁ዴఱ㓷
ධ฿ъ࣑䙫䗁୰傏



മ���傍$XGLHQFHษ㠃ໟྵᅄ⛇㏻▱凞ᏭԜᢕ㏻▱䙫䗁㓷ධ䘋༉㓄ษ㠃ษⅬⓗ᪉ἲ୰

ᅾᡤ᭷ⓗ㏻▱ඖ⣲୰凞SRLQWFXWᒓᛶᐃѹ㏻▱ᡤᓄ⏝ⓗษⅬ凞Ꮽⓗ٬⏝$VSHFW-ษⅬ
⾲㎹ᘧ䈝ἲᡤᐃѹⓗษⅬ傏

఼ᡈ䇨ὀព฿ᡤ᭷㏻▱ඖ⣲୰ⓗSRLQWFXWᒓᛶⓗ٬㒔୍ṧⓗ凞䘉ᅉѪᡤ᭷ⓗ㏻▱㒔せ
ᓄ⏝฿┦ྠⓗษⅬୖ傏

ᅾᇶன$VSHFW-ὀゎⓗ㏻▱୰凞ᙜਁ⧠䘉⛇㊫ᆺⓗ㔜ኞᰦ凞ᡃԜ⏝#3RLQWFXWὀゎᾘ㝖䘉
ல㔜ኞⓗෆᐜ傏⪋ᅾᇶன;0/ⓗษ㠃ኌ᫂୰凞ᡃԜ㟂せ⏝�DRS�SRLQWFXW!ඖ⣲傏ዴୗⓗ
;0/ᒎ⧠ዴఱᑗ㏻⏝ⓗษⅬ⾲㎹ᘧᢳྲྀ฿୍୭ษⅬኌ᫂୰凞䘉ṧ䘉୭ኌ᫂ᑵ⬟ᅾᡤ᭷ⓗ㏻
▱ඖ⣲୰⏝傏

⛬ᗎΎঅ����傍⏝�DRS�SRLQWFXW!ᐃѹྡษⅬ

⧠ᅾษⅬᅾ୍୭ᆅ᪉ᐃѹⓗ凞ᖼୟ⿕ከ୭㏻▱ඖ⣲ᡤᘬ⏝傏�DRS�SRLQWFXW!ඖ⣲ᐃѹ
୍୭LGѪSHUIRUPDQFHⓗษⅬ傏ྠᰦಟᨵᡤ᭷ⓗ㏻▱ඖ⣲凞⏝SRLQWFXW�UHIᒓᛶ᮶ᘬ⏝



䘉୭ྡษⅬ傏

ṇዴ⛬ᗎΎঅ����ᡤᒎ♧ⓗ凞�DRS�SRLQWFXW!ඖ⣲ᡤᐃѹⓗษⅬྍ௨⿕ྠ୍୭
�DRS�DVSHFW!ඖ⣲அෆⓗᡤ᭷㏻▱ඖ⣲ᘬ⏝傏ዴᯝ䇙ᐃѹⓗษⅬ⬟ཏᅾከ୭ษ㠃⏝凞
ᡃԜྍ௨ᢕ�DRS�SRLQWFXW!ඖ⣲ᨺᅾ�DRS�FRQILJ!ඖ⣲ⓗⱲതෆ傏

�����傍ኌ᫂⧟㔅㏻▱

┠๓$XGLHQFHⓗᇎ⧠ᕤసᚓ㠀ᖖᲬ凞ణ๓⨨㏻▱ྡྷ⨨㏻▱᭷୍ல㝈ไ傏ලయ᮶䈤凞ዴᯝ
⏝ᡂઈਈ㔞Ꮡۘಙᜥⓗ䈍凞ᅾ๓⨨㏻▱ྡྷ⨨㏻▱அ䰤ඹாಙᜥ㠀ᖖ㯞✖傏

ዴ凞䇮㝖䘋൪ය䰝ᡭᮘ⾲₇㔃᮰ྡྷ㰘ᤸ凞ᡃԜ䘈ᕼᮃ㿲ఋ◴ಖ୍┤යὀ₇ฟ凞ᖼᣕ࿌
ẗ୭ཧ䎋⪅⾲₇ከ䮯ᰦ䰤傏⏝๓⨨㏻▱ྡྷ⨨㏻▱ᇎ⧠䈕ຌ⬟ⓗ၏୍᪉ᘧᅾ๓⨨㏻▱
୰䇠ᖅᘙጞᰦ䰤ᖼᅾ᯾୭ྡྷ⨨㏻▱୰ᣕ࿌⾲₇⪖䍩ⓗᰦ䰤傏ణ䘉ṧⓗ䈍ᡃԜᚲ享ᅾ୍୭ᡂઈ
ਈ㔞୰ಖᏑᘙጞᰦ䰤傏ᅉѪ$XGLHQFHঅⓗ凞ዴᯝീ䘉ṧಖᏑ≧ᘱⓗ䈍凞ᑗᏑᅾ㓯⛬Ᏻ
䰞仈傏

┦ሩன๓⨨㏻▱ྡྷ⨨㏻▱凞⧟㔅㏻▱ᅾ䘉Ⅼୖ᭷᫂ᱮⓗՈ࣯傏⏝⧟㔅㏻▱凞ᡃԜྍ௨ᡂ
๓⨨㏻▱ྡྷ⨨㏻▱ᡤᇎ⧠ⓗ┦ྠຌ⬟凞⪋ୟྈ㟂せᅾ୍୭᪉ἲ୰�ᇎ⧠傏ᅉѪᩚ୭㏻▱䙫䗁
ᅾ୍୭᪉ἲෆᇎ⧠ⓗ凞ᡤ௨㟂せ⏝ᡂઈਈ㔞ಖᏑ傍≧ᘱ傏

ዴ凞⪃㲁⛬ᗎΎঅ����୰᪂$XGLHQFH㊫ⓗZDWFK3HUIRUPDQFH��᪉ἲ凞Ꮽἐ᭷⏝௵ఱ
ⓗὀゎ傏

⛬ᗎΎঅ����傍ZDWFK3HUIRUPDQFH��᪉ἲᥦ౪$23⧟㔅㏻▱

ᅾ㿲ఋษ㠃୰凞ZDWFK3HUIRUPDQFH��᪉ἲໟྵஅ๓ᅄ୭㏻▱᪉ἲⓗᡤ᭷ຌ⬟傏䗷凞ᡤ
᭷ⓗຌ⬟㒔ᨺᅾ䘉୍୭᪉ἲ୰凞ᅉṈ䘉୭᪉ἲ䘈せ䍏䍓⮬㌟ⓗᘛᖖ༴⌮傏

ኌ᫂⧟㔅㏻▱ኌ᫂㊫ᆺⓗ㏻▱ᖼἐ᭷ኴ༊࡛傏ᡃԜᡤ㟂せⓗӵӵ
⏝�DRS�DURXQG!ඖ⣲傏

⛬ᗎΎঅ����傍ᅾ;0/୰⏝�DRS�DURXQG!ඖ⣲ኌ᫂⧟㔅㏻▱



ീ㏻▱ⓗ;0/ඖ⣲୍ṧ凞�DRS�DURXQG!ᣦᐃ୍୭ษⅬ୍୭㏻▱᪉ἲⓗྡᏐ傏ᅾ䘉
㔛凞ᡃԜ⏝㊦அ๓୍ṧⓗษⅬ凞ణѪ䈕ษⅬᡤ䇮⨨ⓗPHWKRGᒓᛶ٬
ѪZDWFK3HUIRUPDQFH��᪉ἲ傏

�����傍Ѫ㏻▱Ր䙂ཧᩘ

ᅾ�����ᑠ㢲୰凞ᡃԜ⏝#$VSHFW-ὀゎࡋᘓ୍୭ษ㠃凞䘉୭ษ㠃⬟ཏ䇠ᖅ&RPSDFW'LVF
ୖẗ୭☢㐨ᨺⓗḟᩘ傏⧠ᅾ凞ᡃԜ⏝;0/᮶㓄⨨ษ㠃凞㑣ᑵ┳୍ୗዴఱᡂ䘉୍┦ྠⓗ௵
傏࣑

㤳ඛ凞ᡃԜせ⛣㝖ᤶ7UDFN&RXQWHUୖᡤ᭷ⓗ#$VSHFW-ὀゎ傏

⛬ᗎΎঅ����傍᪢ὀゎⓗ7UDFN&RXQWHU

ཤᤶ#$VSHFW-ὀゎྡྷ凞7UDFN&RXQWHUᱮᚓ᭷லঅⷧ傏⧠ᅾ凞㝖㠀ᱮᘧ䈳
⏝FRXQW7UDFN��᪉ἲ凞ྰ7ࡉUDFN&RXQWHU䇠ᖅ☢㐨ᨺⓗᩘ㔞傏ణ凞ຓ୍Ⅼ
6SULQJ�;0/㓄⨨凞ᡃԜ⬟ཏ䇙7UDFN&RXQWHU㔜᪂ਈѪษ㠃傏

ዴୗⓗ⛬ᗎΎঅᒎ⧠ᩚⓗ6SULQJ㓄⨨凞ᅾ䘉୭㓄⨨୰ኌ᫂7UDFN&RXQWHU�EHDQ
%ODQN'LVF�EHDQ凞ᖼᑗ7UDFN&RXQWHU䖜Ѫษ㠃傏

⛬ᗎΎঅ����傍ᅾ;0/୰ᑗ7UDFN&RXQWHU㓄⨨Ѫཧᩘⓗษ㠃



ྍ௨┳฿凞ᡃԜ⏝๓㠃┦ྠⓗDRSྡ✵䰤;0/ඖ⣲凞ᏭԜᑗ32-2ኌ᫂Ѫษ㠃傏၏
୍᫂ᱮⓗᕪ࡛ᅾனษⅬ⾲㎹ᘧ୰ໟྵ୍୭ཧᩘ凞䘉୭ཧᩘՐ䙂฿㏻▱᪉ἲ୰傏ዴᯝ఼ᑗ
䘉୭⾲㎹ᘧ⛬ᗎΎঅ���୰ⓗ⾲㎹ᘧ䘋⾜ሩẚਁ⧠ᏭԜชஇ┦ྠⓗ傏၏୍ⓗᕪ࡛ᅾன䘉
㔛⏝DQGය䭞Ꮠ⪋³		´凚ᅉѪᅾ;0/୰凞³	´➢ྕ⿕ゎᯒѪᇎయⓗᘙጞ凛傏

ᡃԜ㏻䗷㓳Ґᕬ㓿⏝6SULQJⓗDRSྡ✵䰤ኌ᫂ช୭ᇶᮏⓗษ㠃凞㑣⧠ᅾ䇙ᡃԜ┳୍ୗ
ዴఱ⏝DRSྡ✵䰤ኌ᫂ᘬධษ㠃傏

�����傍㏻䗷ษ㠃ᘬධ᪂ⓗຌ⬟

ᅾ๓㠃ⓗ�����ᑠ㢲୰凞ᡃྥ఼ᒎ⧠ዴఱຓ$VSHFW-ⓗ#'HFODUH3DUHQWVὀゎѪ⿕㏻▱ⓗ
᪉ἲ⚄ወᆅᘬධ᪂ⓗ᪉ἲ傏ణ$23ᘬධᖼ$VSHFW-≉᭷ⓗ傏⏝6SULQJ�DRSྡ✵䰤୰ⓗ
�DRS�GHFODUH�SDUHQWV!ඖ⣲凞ᡃԜྍ௨ᇎ⧠┦ྠⓗຌ⬟傏

ዴୗⓗ;0/௦⸱∦ẁஅ๓ᇶன$VSHFW-ⓗᘬධຌ⬟┦ྠ凬



亮ྡᛮѹ凞�DRS�GHFODUH�SDUHQWV!ኌ᫂Ṉษ㠃ᡤ㏻▱ⓗEHDQせᅾᏭⓗሩ㇟ቲḟ㔃ᯊ୰
ᤕ᭷᪂ⓗ∗㊫ᆺ傏ලయ฿ᮏ୰凞㊫ᆺ༉㓄3HUIRUPDQFH᥋ཱྀ凚⏤W\SHV�PDWFKLQJᒓᛶᣦ
ᐃ凛ⓗ㑣லEHDQᅾ∗㊫㔃ᯊ୰ቔຍ(QFRUHDEOH᥋ཱྀ凚⏤LPSOHPHQW�LQWHUIDFHᒓᛶᣦ
ᐃ凛傏᭱ྡྷせゎ෩ⓗ䰞仈(QFRUHDEOH᥋ཱྀ୰ⓗ᪉ἲᇎ⧠せ᮶⮬னఱ༴傏

䘉㔛᭷୩⛇᪉ᘧḷ䇶ᡤᘬධ᥋ཱྀⓗᇎ⧠傏ᅾᮏ୰凞ᡃԜ⏝GHIDXOW�LPSOᒓᛶ⏝㝈ᐃ
㊫ྡ᮶ᱮᘧᣦᐃ(QFRUHDEOHⓗᇎ⧠傏ᡈ⪅凞ᡃԜ䘈ྍ௨⏝GHOHJDWH�UHIᒓᛶ᮶ḷ䇶傏

GHOHJDWH�UHIᒓᛶᘬ⏝୍୭6SULQJ�EHDQసѪᘬධⓗጤᡸ傏䘉㟂せᅾ6SULQJୖୗᩥ୰Ꮡᅾ୍
୭,'ѪHQFRUHDEOH'HOHJDWHⓗEHDQ傏

⏝GHIDXOW�LPSO᮶┤᥋ḷ䇶ጤᡸ䰤᥋⏝GHOHJDWH�UHIⓗ༊࡛ᅾனྡྷ⪅6SULQJ
EHDQ凞Ꮽᮏ㌟ྍ௨⿕ὀධ傎㏻▱ᡈ⏝ⓗ6SULQJ㓄⨨傏

���傍ὀධ$VSHFW-ษ㠃

㲭↛6SULQJ�$23⬟ཏ┑㊊䇨ከᓄ⏝ⓗษ㠃㟂ồ凞ణ$VSHFW-┦ẚ凞6SULQJ�$23�୍୭ຌ⬟
ẚ䖳ᙅⓗ$23ゎ෩᪉傏$VSHFW-ᥦ౪6SULQJ�$23ᡤ⬟ᨭᣢⓗ䇨ከ㊫ᆺⓗษⅬ傏

ዴ凞ᙜᡃԜ㟂せᅾࡋᘓሩ㇟ᰦᓄ⏝㏻▱凞ᯊ㐀ჾษⅬᑵ㠀ᖖ᪉౽傏ീ᯾ல㠃ྥሩ㇟䈝
ゝ୰ⓗᯊ㐀ჾ凞-DYDᯊ㐀ჾྠனⓗṇᖖ᪉ἲ傏䘉ᚓ6SULQJᇶன௦⌮ⓗ$23᪢ἲᢕ㏻▱
ᓄ⏝னሩ㇟ⓗࡋᘓ䗷⛬傏

ሩன㒊ศຌ⬟᮶䇢凞$VSHFW-ษ㠃6SULQJ┦⊂❧ⓗ傏㲭↛ᏭԜྍ௨㓷ධ฿௵ពⓗ-DYDᓄ
⏝୰凞䘉ஓໟᣓ6SULQJᓄ⏝凞ణᅾᓄ⏝$VSHFW-ษ㠃ᰦชஇᾙཬ฿6SULQJ傏

ణ⢭ᚰ䇮䇑ୟ᭷ពѹⓗษ㠃ᚇྍ⬟౫䎆㊫᮶ᡂᏭԜⓗᕤస傏ዴᯝᅾᢗ⾜㏻▱ᰦ凞ษ
㠃౫䎆ன୍୭ᡈከ୭㊫凞ᡃԜྍ௨ᅾษ㠃ෆ㒊ᇎ䘉லॿసⓗሩ㇟傏ణ᭦ዲⓗ᪉ᘧ凞ᡃԜ
ྍ௨ຓ6SULQJⓗ౫䎆ὀධᢕEHDQ㓄䘋$VSHFW-ษ㠃୰傏

Ѫ₇♧凞ᡃԜѪୖ㠃ⓗ₇ฟࡋᘓ୍୭᪂ษ㠃傏ලయ᮶䇢凞ᡃԜ௨ษ㠃ⓗ᪉ᘧࡋᘓ୍୭䇴䇪ઈ
ⓗゅⰍ凞㿲┳₇ฟᖼୟᅾ₇ฟஅྡྷᥦ౪୍லᢈ䇴ព㿱傏ୗ㠃ⓗ&ULWLF$VSHFWᑵ୍



୭䘉ṧⓗษ㠃傏

⛬ᗎΎঅ����傍⏝$VSHFW-ᇎ⧠⾲₇ⓗ䇴䇪ઈ

&ULWLF$VSHFWⓗせ㙼䍓ᅾ⾲₇㔃᮰ྡྷѪ⾲₇ਁ⾲䇴䇪傏⛬ᗎΎঅ����୰ⓗ
SHUIRUPDQFH��ษⅬ༉㓄SHUIRUP��᪉ἲ傏ᙜᏭDIWHU5HWXUQLQJ��㏻▱୍㉳㓄ྜ
⏝ᰦ凞ᡃԜྍ௨䇙䈕ษ㠃ᅾ⾲₇㔃᮰ᰦ㉳స⏝傏

⛬ᗎΎঅ����᭷㊃ⓗᆅ᪉ᅾனᖼ䇴䇪ઈ⮬ᕫਁ⾲䇴䇪凞ᇎ䱵ୖ凞&ULWLF$VSHFW୍
୭&ULWLFLVP(QJLQHሩ㇟┦ॿస凞ᅾ⾲₇㔃᮰ᰦ凞䈳⏝䈕ሩ㇟ⓗJHW&ULWLFLVP��᪉ἲ᮶
ਁ⾲୍୭ⱔ้ⓗ䇴䇪傏Ѫ㑊ච&ULWLF$VSHFW&ULWLFLVP(QJLQHஅ䰤ӗ⏕ᚲせⓗ⪠
ྜ凞ᡃԜ㏻䗷6HWWHU౫䎆ὀධѪ&ULWLF$VSHFW䇮⨨&ULWLFLVP(QJLQH傏മ���ᒎ♧Ṉය
⣔傏

മ���傍ษ㠃ஓ㟂せὀධ傏ീⓗEHDQ୍ṧ凞
6SULQJྍ௨Ѫ$VSHFW-ษ㠃ὀධ౫䎆

&ULWLFLVP(QJLQH⮬㌟ኌ୍᫂୭ㆰঅJHW&ULWLFLVP��᪉ἲⓗ᥋ཱྀ傏⛬ᗎΎঅ����
Ѫ&ULWLFLVP(QJLQHⓗᇎ⧠傏

⛬ᗎΎঅ����傍せὀධ฿&ULWLF$VSHFW୰ⓗ&ULWLFLVP(QJLQHᇎ⧠



&ULWLFLVP(QJLQH,PSOᇎ⧠&ULWLFLVP(QJLQH᥋ཱྀ凞㏻䗷ὀධⓗ䇴䇪ụ୰㝶ᮘ䘹ᤙ
୍୭ⱔ้ⓗ䇴䇪傏䘉୭㊫ྍ௨⏝ዴୗⓗ;0/ኌ᫂Ѫ୍୭6SULQJ�EHDQ傏

฿┠๓ѪṆ凞୍ษ亪傏ᡃԜ⧠ᅾ᭷୍୭せ䍻ண&ULWLF$VSHFWⓗ&ULWLFLVP�(QJLQHᇎ
⧠傏ୗⓗᑵѪ&ULWLF$VSHFW㓄&ULWLFLVP(QJLQH,PSOH傏

ᅾᒎ♧ዴఱᇎ⧠ὀධஅ๓凞ᡃԜᚲ享Ύᴆ$VSHFW-ษ㠃᰿ᮏ㟂せ6SULQJᑵྍ௨㓷ධ฿ᡃԜⓗ
ᓄ⏝୰傏ዴᯝ⏝6SULQJⓗ౫䎆ὀධѪ$VSHFW-ษ㠃ὀධॿస⪅凞㑣ᡃԜᑵ㟂せᅾ6SULQJ㓄⨨
୰ᢕษ㠃ኌ᫂Ѫ୍୭6SULQJ㓄⨨୰ⓗ�EHDQ!傏ዴୗⓗ�EHDQ!ኌ᫂ᢕ
FULWLFLVP(QJLQHEHDQὀධ฿&ULWLF$VSHFW୰凬

ᚇ⛬ᗘୖ凞�EHDQ!ⓗኌ᫂ᡃԜᅾ6SULQJ୰ᡤ┳฿ⓗ�EHDQ!㓄⨨ᖼἐ᭷ኴከⓗ༊࡛凞
ణ᭱ⓗྠᅾன⏝IDFWRU\�PHWKRGᒓᛶ傏㏻ᖖ෫ୗ凞6SULQJ�EHDQ⏤6SULQJᐜჾึ
ጞ凞ణ$VSHFW-ษ㠃⏤$VSHFW-ᅾ㏅⾜ᮇࡋᘓⓗ傏➼฿6SULQJ᭷ᮘѪ&ULWLF$VSHFWὀ
ධ&ULWLFLVP(QJLQHᰦ凞&ULWLF$VSHFWᕬ㓿⿕ᇎ傏

ᅉѪ6SULQJ⬟䍏䍓ࡋᘓ&ULWLF$VSHFW凞㑣ᑵ⬟ᅾ�6SULQJ୰ㆰঅᆅᢕ&ULWLF$VSHFWኌ
᫂Ѫ୍୭EHDQ傏┦凞ᡃԜ㟂せ୍⛇᪉ᘧѪ6SULQJ㧧ᚓᕬ㓿⏤$VSHFW-ࡋᘓⓗ&ULWLF$VSHFWᇎ
ⓗྃ凞⪋ྍ௨ὀධ&ULWLFLVP(QJLQH傏ᖾዲ凞ᡤ᭷ⓗ$VSHFW-ษ㠃㒔ᥦ౪୍୭㟼ᘱⓗ
DVSHFW2I��᪉ἲ凞䈕᪉ἲ㏉ᅇษ㠃ⓗ୍୭অ傏ᡤ௨Ѫ㧧ᚓษ㠃ⓗᇎ凞ᡃԜᚲ享
⏝IDFWRU\�PHWKRG᮶䈳⏝DVHSFW2I��᪉ἲ⪋䈳⏝&ULWLF$VSHFWⓗᯊ㐀ჾ᪉ἲ傏

ㆰ⪋ゝஅ凞6SULQJ⬟ീஅ๓㑣ṧ⏝�EHDQ!ኌ᫂᮶ࡋᘓ୍୭&ULWLF$VSHFWᇎ²²Ꮽᕬ
㓿ᅾ㏅⾜ᰦ⏤$VSHFW-ࡋᘓᡂ傏6SULQJ㟂せ㏻䗷DVSHFW2I��ᕤཁ᪉ἲ㧧ᚓษ㠃ⓗᘬ⏝凞↛
ྡྷീ�EHDQ!ඖ⣲㿴ᐃⓗ㑣ṧᅾ䈕ሩ㇟ୖᢗ⾜౫䎆ὀධ傏



���傍ᑠ㔃

$23㠃ྥሩ㇟㕆⛬ⓗ୍୭純㺕傏㏻䗷$VSHFW-凞ᡃԜ⧠ᅾྍ௨ᢕஅ๓ศᩓᅾᓄ⏝ྛ༴ⓗ
⾜Ѫᨺධྍ㔜⏝ⓗᶍඇ୰傏ᡃԜᱮ♧ᆅኌ᫂ᅾఱ༴ዴఱᓄ⏝䈕⾜Ѫ傏䘉᭷ᩀᑡ௦⸱వ凞
ᖼ䇙ᡃԜⓗ㊫යὀ⮬㌟ⓗせຌ⬟傏

6SULQJᥦ౪୍୭$23ᯫ凞䇙ᡃԜᢕษ㠃ᥨධ฿᪉ἲᢗ⾜ⓗ࿘ത傏⧠ᅾᡃԜᕬ㓿Ꮫዴఱᢕ
㏻▱㓷ධ๓⨨傎ྡྷ⨨⧟㔅᪉ἲⓗ䈳⏝୰凞௨ཬѪ༴⌮ᘛᖖቔຍ⮬ᐃѹⓗ⾜Ѫ傏

යனᅾ6SULQJᓄ⏝୰ዴఱ⏝ษ㠃凞ᡃԜྍ௨᭷ከ⛇䘹ᤙ傏㏻䗷⏝#$VSHFW-ὀゎㆰⓗ
㓄⨨ྡ✵䰤凞ᅾ6SULQJ୰㓄㏻▱ษⅬਈᚓ㠀ᖖㆰঅ傏

᭱ྡྷ凞ᙜ6SULQJ�$23⬟┑㊊㟂ồᰦ凞ᡃԜᚲ享䖜ྥ᭦Ѫ純ⓗ$VSHFW-傏ሩன䘉ல൪ᬒ凞ᡃԜ
ゎዴఱ⏝6SULQJѪ$VSHFW-ษ㠃ὀධ౫䎆傏

ṈᰦṈ้凞ᡃԜᕬ㓿そ┏6SULQJᯫⓗᇶ▱䇶凞ゎ฿ዴఱ㓄⨨6SULQJᐜჾ௨ཬዴఱѪ
6SULQJ⟶⌮ⓗሩ㇟ᓄ⏝ษ㠃傏ṇዴᡃԜᡤ┳฿ⓗ凞䘉ல᰾ᚰᢏᵟѪࡋᘓᯇᩓ⪠ྜⓗᓄ⏝ዛᐃ
ඊᇎⓗᇶ傏

⧠ᅾ凞ᡃԜ㉺䗷䘉லᇶⓗෆᐜ凞┳୍ୗዴఱ⏝6SULQJᯊᘓ┿ᇎⓗᓄ⏝傏ୗ୍❶ᘙጞ凞㤳
ඛ┳฿ⓗዴఱ⏝6SULQJᯊᘓ:HEᓄ⏝傏

>�@ሩᓄⓗⱥᩥঅ䇽䇽᰿ѪHQFRUH凞ᣦⓗ₇ၐ₇ฟ㔃᮰ྡྷᓄ㿲ఋせồ䘋⾜㏉൪⾲₇傏²²䈁
⪅ὀ



➨�㒊ศ傍:HE୰ⓗ6SULQJ
6SULQJ㏻ᖖ⏝᮶ᘙਁ:HEᓄ⏝傏ᅉṈ凞ᅾ➨�㒊ศ୰凞ᑗ┳฿ዴఱ⏝6SULQJⓗ09&ᯫѪᓄ
⏝⛬ᗎῧຍ:HE๓➃傏

ᅾ➨�❶³ᯊᘓ6SULQJ�:HEᓄ⏝´୰凞఼ᑗᏛҐ฿6SULQJ�09&ⓗᇶᮏ⏝ἲ凞Ꮽᯊᘓᅾ6SULQJ⌮
ᛕஅୖⓗ୍୭:HEᯫ傏ᡃԜᑗ┳฿ዴఱ㕆༴⌮:HE䈧ồⓗ᥍ไჾ௨ཬዴఱ㏱᫂ᆅ㔁ᐃ䈧
ồཧᩘ䍏䖭฿ъ࣑ሩ㇟ୖ凞ྠᰦᏭ䘈ᥦ౪ᩘᤣỰ傼䭉䈟༴⌮ⓗຌ⬟傏

ᅾ➨�❶³ ᰁ:HE㿶മ´୰凞ᑗᇶன➨�❶ⓗෆᐜ㔗㔝䇢ゎ凞ᒎ⧠ዴఱᚓ฿6SULQJ�09&᥍ไ
ჾᡤ⏕ᡂⓗᶍᆺᩘᤣ凞ᖼᑗ ᰁѪ⏝ᡧ⍿㿸ჾ୰ⓗ+70/傏䘉୍❶ⓗ䇘䇪ໟᣓ-DYD6HUYHU
3DJHV凚-63凛傎$SDFKH�7LOHV7K\PHOHDIᶍᯈ傏

ᅾ➨�❶³6SULQJ�09&ⓗ㧗㓗ᢏᵟ´୰凞ᑗᏛҐ฿ᯊᘓ:HEᓄ⏝ᰦⓗ୍ல㧗㓗ᢏᵟ凞ໟᣓ⮬ᐃ
ѹ6SULQJ�09&㓄⨨傎༴⌮PXOWLSDUWᩥ௳ୖՐ傎༴⌮ᘛᖖ௨ཬ⏝IODVKᒓᛶ㊬䈧ồՐ䙂ᩘᤣ傏

➨�❶凞³⏝6SULQJ�:HE�)ORZ´ᑗѪ఼ᒎ♧ዴఱ⏝6SULQJ�:HE�)ORZ᮶ᯊᘓ䈍ᘧ傎ᇶனὶ
⛬ⓗ:HEᓄ⏝⛬ᗎ傏

䢤னᏳᚇከᓄ⏝⛬ᗎⓗ㔜せයὀⅬ凞ᅉṈ➨�❶³ಖᣔ:HEᓄ⏝´ᑗѪ఼㓽ዴఱ⏝
6SULQJ�6HFXULW\᮶Ѫ:HEᓄ⏝⛬ᗎᥦ౪Ᏻᛶ凞ಖᣔᓄ⏝୰ⓗಙᜥ傏



➨�❶傍ᯊᘓ6SULQJ�:HEᓄ⏝⛬ᗎ

ᮏ❶ෆᐜ凬

ᫎᑕ䈧ồ฿6SULQJ᥍ไჾ
㏱᫂ᆅ㔁ᐃ⾲অཧᩘ
ᰯ傼⾲অᥦ

సѪъ㓗-DYDᘙਁ⪅凞఼ྍ⬟ᘙਁ䗷୍லᇶன:HEⓗᓄ⏝⛬ᗎ傏ሩனᚇከ-DYDᘙਁேઈ᮶
䈤凞ᇶன:HEⓗᓄ⏝⛬ᗎԜせⓗයὀⅬ傏ዴᯝ఼᭷䘉᪉㠃㓿傼ⓗ䈍凞఼ព䇶฿䘉⛇⣔
㔏ᡤ㠃Ѥⓗᣮᡈ傏ලయ᮶䇢凞≧ᘱ⟶⌮傎ᕤసὶ௨ཬ傼䇱㒔㟂せゎ෩ⓗ㔜せ≉ᛶ傏+773ॿ䇞
ⓗ᪢≧ᘱᛶ෩ᐃ䘉ல䰞仈㒔㑣ᐜ᫆ゎ෩傏

6SULQJⓗ:HEᯫᑵѪᖎ఼ゎ෩䘉லයὀⅬ⪋䇮䇑ⓗ傏6SULQJ�09&ᇶனᶍᆺ�㿶മ�᥍ไჾ
凚0RGHO�9LHZ�&RQWUROOHU凞09&凛ᶍᘧᇎ⧠凞Ꮽ⬟ཏᖎ఼ᯊᘓീ6SULQJᯫ㑣ṧ⅋άᯇ⪠ྜⓗ
:HEᓄ⏝⛬ᗎ傏

ᅾᮏ❶୰凞ᡃԜᑗ㓽6SULQJ�09&�:HEᯫ凞ᖼ⏝᪂ⓗ6SULQJ�09&ὀゎ᮶ᯊᘓ༴⌮ྛ⛇
:HE䈧ồ傎ཧᩘ⾲অ䗃ධⓗ᥍ไჾ傏ᅾ῝ධ㓽6SULQJ�09&அ๓凞䇙ᡃԜඛᙫయୖ㓽୍ୗ
6SULQJ�09&凞ᖼᘓ❧㉳6SULQJ�09&㏅⾜ⓗᇶᮏ傍㓄⨨傏

���傍6SULQJ�09&㉳ṉ

఼㿱฿䗷ᏝᏊԜⓗᤕ㰡ჾᠿੇ凱䘉┿୍୭⯟≬ⓗᠿ凞Ꮽⓗ┠ḷਁ㏦୍୭ᑠ䫒⌫凞䇙
Ꮽ㓿䗷୍⣔ิ⛥ወྂⓗ⨨凞᭱ྡྷゐਁᤕ㰡ჾ傏ᑠ䫒⌫✸䗷ྛ⛇ኞᵲⓗ㓄௳凞୍୭ᩳᆜୖ
┊ୗ᮶凞⿕䐧䐧ᯈᕩ㉳凞㔅䗷୍୭ᚤᆺᦶኳ䖞凞↛ྡྷ⿕ᶶ⬙㠐ᱩ୰㋍ฟཤ傏㓿䗷䘉லྡྷ凞ᑠ
䫒⌫ሩ㑣ྈྍ᛭ཪ᪢㎟ⓗᶶ⬙⪁㰡䘋⾜ᤕ㧧傏

ஆ┳ୖཤ凞఼䇔Ѫ6SULQJ�09&ᯫᤕ㰡ჾ᭷ல㊫ఝ傏6SULQJᑗ䈧ồᅾ䈳ᗘ6HUYOHW傎༴⌮ჾ
ᫎᑕ凚KDQGOHU�PDSSLQJ凛傎᥍ไჾ௨ཬ㿶മゎᯒჾ凚YLHZ�UHVROYHU凛அ䰤⛣ࣘ凞⪋ᤕ㰡ჾ୰ⓗ䫒⌫
�ᅾྛ⛇ᩳᆜ傎䐧䐧ᯈ௨ཬᦶኳ䖞அ䰤┊ࣘ傏ణ凞せᑗ6SULQJ�09&5XEH�*ROGEHUJࡉ
HVTXHᤕ㰡ჾᠿ䗷ከẚ䖳傏ẗ୍୭6SULQJ�09&୰ⓗ㓴௳㒔᭷≉ᐃⓗ┠ⓗ凞ᖼୟᏭஓἐ᭷㑣
ኞᵲ傏

䇙ᡃԜ┳୍ୗ䈧ồዴఱᐈᡧ➃ਁ㉳凞㓿䗷6SULQJ�09&୰ⓗ㓴௳凞᭱㓸㏉ᅇ฿ᐈᡧ➃ⓗ傏

�����傍㊦㋑6SULQJ�09&ⓗ䈧ồ

ẗᙜ⏝ᡧᅾ:HE⍿㿸ჾ୰Ⅼࠫ䬮᥋ᡈᥦ⾲অⓗᰦೃ凞䈧ồᑵᘙጞᕤస傏ሩ䈧ồⓗᕤసᥥ㏙
ᑵീᛌ䙂ᢞ㏦ઈ傏䛞ᒁᢞ䙂ઈᡈ)HG([ᢞ㏦ઈ୍ṧ凞䈧ồᑗಙᜥ୍୭ᆅ᪉ᑖ฿྄୍୭
ᆅ᪉傏

䈧ồ୍୭༑ศ⦾ᛁⓗᐙఌ傏⚹ᘙ⍿㿸ჾᘙጞ฿㧧ྲྀဤᓄ㏉ᅇ凞Ꮽ㓿শዲከ❰凞ᅾẗ❰㒔
␃ୗ୍லಙᜥྠᰦஓᑖୖಙᜥ傏മ���ᒎ♧䈧ồ⏝6SULQJ�09&ᡤ㓿শⓗᡤ᭷❰



Ⅼ傏

മ���傍୍㊰ୖ䈧ồᑗಙᜥᑖ฿ᚇከ❰Ⅼ凞ᖼ⏕ӗᮇᮃⓗ㔃ᯝ

ᅾ䈧ồ⚹ᘙ⍿㿸ჾᰦ 凞ᑖ᭷⏝ᡧᡤ䈧ồෆᐜⓗಙᜥ凞⮳ᑡໟྵ䈧ồⓗ85/傏ణ䘈ྍ⬟
ᑖ᭷ⓗಙᜥ凞ዴ⏝ᡧᥦⓗ⾲অಙᜥ傏

䈧ồ᪑⛬ⓗ➨୍❰6SULQJⓗ'LVSDWFKHU6HUYOHW傏ከᩘᇶன-DYDⓗ:HEᯫ୍ṧ凞
6SULQJ�09&ᡤ᭷ⓗ䈧ồ㒔㏻䗷୍୭๓➃᥍ไჾ凚IURQW�FRQWUROOHU凛6HUYOHW傏๓➃᥍ไჾᖖ⏝
ⓗ:HEᓄ⏝⛬ᗎᶍᘧ凞ᅾ䘉㔛୍୭অᇎⓗ6HUYOHWᑗ䈧ồጤᡸ㔉ᓄ⏝⛬ᗎⓗ㓴௳᮶ᢗ⾜
ᇎ䱵ⓗ༴⌮傏ᅾ6SULQJ�09&୰凞'LVSDWFKHU6HUYOHWᑵ๓➃᥍ไჾ傏

'LVSDWFKHU6HUYOHWⓗ௵࣑ᑗ䈧ồਁ㏦㔉6SULQJ�09&᥍ไჾ凚FRQWUROOHU凛傏᥍ไჾ୍୭
⏝ன༴⌮䈧ồⓗ6SULQJ㓴௳傏ᅾᆺⓗᓄ⏝⛬ᗎ୰ྍ⬟᭷ከ୭᥍ไ
ჾ凞'LVSDWFKHU6HUYOHW㟂せ▱㐨ᓄ䈕ᑗ䈧ồਁ㏦㔉ီ୭᥍ไჾ傏ᡤ௨
'LVSDWFKHU6HUYOHW௨ḕ䈒୍୭ᡈከ୭༴⌮ჾᫎᑕ凚KDQGOHU�PDSSLQJ凛 ᮶◴ᐃ䈧ồⓗୗ
୍❰ᅾီ㔛傏༴⌮ჾᫎᑕ᰿ᤣ䈧ồᡤᦠᑖⓗ85/ಙᜥ᮶䘋⾜෩⟇傏

୍᪦䘹ᤙྜ㏧ⓗ᥍ไჾ凞'LVSDWFKHU6HUYOHWᑗ䈧ồਁ㏦㔉䘹୰ⓗ᥍ไჾ 傏฿᥍ไ
ჾ凞䈧ồ༺ୗ䍏䖭凚⏝ᡧᥦⓗಙᜥ凛ᖼ⪏ᚰ➼ᚅ᥍ไჾ༴⌮䘉லಙᜥ傏凚ᇎ䱵ୖ凞䇮䇑Ⰻ
ዲⓗ᥍ไჾᮏ㌟ྈ༴⌮ᚇᑡ⏒⮳༴⌮ᕤస凞⪋ᑗъ࣑䙫䗁ጤᡸ㔉୍୭ᡈከ୭᭹࣑ሩ㇟䘋
⾜༴⌮傏凛

᥍ไჾᅾᡂ䙫䗁༴⌮ྡྷ凞㏻ᖖӗ⏕୍லಙᜥ凞䘉லಙᜥ㟂せ㏉ᅇ㔉⏝ᡧᖼᅾ⍿㿸ჾୖᱮ
♧傏䘉லಙᜥ⿕⛠Ѫᶍᆺ凚PRGHO凛傏䗷ӵӵ㔉⏝ᡧ㏉ᅇཎጞⓗಙᜥཏⓗ²²䘉லಙᜥ㟂
せ௨⏝ᡧዲⓗ᪉ᘧ䘋⾜᱁ᘧ凞୍⯡+70/傏ᡤ௨凞ಙᜥ㟂せਁ㏦㔉୍୭㿶മ凚YLHZ凛凞
㏻ᖖ-63傏

᥍ไჾᡤⓗ᭱ྡྷ୍௳ᑵᑗᶍᆺᩘᤣᡴໟ凞ᖼୟḷ♧ฟ⏝ன ᰁ䗃ฟⓗ㿶മྡ傏Ꮽ᥋ୗ
᮶ᑗ䈧ồ䘎ྠᶍᆺ㿶മྡਁ㏦ᅇ'LVSDWFKHU6HUYOHW 傏

䘉ṧ凞᥍ไჾᑵ≉ᐃⓗ㿶മ┦⪠ྜ凞Ր䙂㔉'LVSDWFKHU6HUYOHWⓗ㿶മྡᖼ┤᥋
⾲♧᯾୭≉ᐃⓗ-63傏ᇎ䱵ୖ凞Ꮽ⏒⮳ᖼ⬟◴ᐃ㿶മᑵ-63傏┦凞ᏭӵӵՐ䙂୍୭䙫䗁
ྡ⛠凞䘉୭ྡᏐᑗ⏝᮶ḕᢍӗ⏕㔃ᯝⓗ┿ṇ㿶മ傏'LVSDWFKHU6HUYOHWᑗ⏝㿶മゎ
ᯒჾ凚YLHZ�UHVROYHU凛 ᮶ᑗ䙫䗁㿶മྡ༉㓄Ѫ୍୭≉ᐃⓗ㿶മᇎ⧠凞Ꮽྍ⬟ஓྍ⬟-63傏



᪤↛'LVSDWFKHU6HUYOHWᕬ㓿▱㐨⏤ီ୭㿶മ ᰁ㔃ᯝ凞㑣䈧ồⓗ௵࣑ᇶᮏୖஓᑵᡂ
傏Ꮽⓗ᭱ྡྷ୍❰㿶മⓗᇎ⧠凚ྍ⬟-63凛 凞ᅾ䘉㔛Ꮽᶍᆺᩘᤣ傏䈧ồⓗ௵࣑ᑵᡂ
傏㿶മᑗ⏝ᶍᆺᩘᤣ ᰁ䗃ฟ凞䘉୭䗃ฟ㏻䗷ဤᓄሩ㇟Ր䙂㔉ᐈᡧ➃凚ീྶୖཤ㑣
ṧ◳㕆⸱凛 傏

ྍ௨┳฿凞䈧ồせ㓿䗷ᚇከⓗṉ僔凞᭱㓸ᡯ⬟ᙧᡂ㏉ᅇ㔉ᐈᡧ➃ⓗဤᓄ傏ከᩘⓗṉ僔㒔ᅾ
6SULQJᯫෆ㒊ᡂⓗ凞ஓᑵമ���ᡤ♧ⓗ㓴௳୰傏ᑾ⟶ᮏ❶ⓗせෆᐜ㒔යὀனዴఱ㕆᥍
ไჾ凞ణᅾṈஅ๓ᡃԜ㤳ඛ┳୍ୗዴఱᦚᘓ6SULQJ�09&ⓗᇶ㓴௳傏

�����傍ᦚᘓ6SULQJ�09&

ᇶனമ���凞┳ୖཤᡃԜ㟂せ㓄⨨ᚇከⓗ㓴ᡂ㒊ศ傏ᖾዲ凞ຓன᭱㏆ช୭6SULQJ᪂∧ᮏⓗຌ⬟
ቔ純凞ᘙጞ⏝6SULQJ�09&ਈᚓ㠀ᖖㆰঅ傏⧠ᅾ凞ᡃԜせ⏝᭱ㆰঅⓗ᪉ᘧ᮶㓄⨨6SULQJ
09&凬ᡤせᇎ⧠ⓗຌ⬟ӵ㝈ன㏅⾜ᡃԜᡤࡋᘓⓗ᥍ไჾ傏ᅾ➨�❶୰凞ᡃԜ┳୍லⓗ㓄
⨨䘹亩傏

㓄⨨'LVSDWFKHU6HUYOHW

'LVSDWFKHU6HUYOHW6SULQJ�09&ⓗ᰾ᚰ傏ᅾ䘉㔛䈧ồ➨୍ḟ᥋ゐ฿ᯫ凞Ꮽせ䍏䍓ᑗ
䈧ồ㊰⏤฿ⓗ㓴௳அ୰傏

ᣨ↷Ր㔏ⓗ᪉ᘧ凞ീ'LVSDWFKHU6HUYOHW䘉ṧⓗ6HUYOHW㓄⨨ᅾZHE�[POᩥ௳୰凞䘉୭ᩥ௳
ᨺ฿ᓄ⏝ⓗ:$5ໟ㔛㠃傏ᙜ↛凞䘉㓄⨨'LVSDWFKHU6HUYOHWⓗ᪉ἲஅ୍傏ణ凞ຓன
6HUYOHW��㿴Ⱳ6SULQJ����ⓗຌ⬟ቔ純凞䘉⛇᪉ᘧᕬ㓿၏୍ⓗ᪉凞䘉ஓᡃԜᮏ❶ᡤ
⏝ⓗ㓄⨨᪉ἲ傏

ᡃԜ⏝-DYDᑗ'LVSDWFKHU6HUYOHW㓄⨨ᅾ6HUYOHWᐜჾ୰凞⪋⏝ZHE�[POᩥ௳傏
ዴୗⓗ⛬ᗎΎঅᒎ♧ᡤ㟂ⓗ-DYD㊫傏

⛬ᗎΎঅ���傍㓄⨨'LVSDWFKHU6HUYOHW

ᅾᡃԜ῝ධ㓽⛬ᗎΎঅ���அ๓凞఼ྍ⬟▱㐨VSLWWU฿ᗏொពᛮ傏䘉୭㊫ⓗྡᏐ



6SLWWU:HE$SS,QLWLDOL]HU凞ᏭனྡѪVSLWWU�FRQILJⓗໟ୰傏ᡃ⛮ྡྷሩ䘋⾜㓽
凚ᅾ�����ᑠ㢲୰凛凞ణ⧠ᅾ凞఼ྈ㟂せ▱㐨ᡃԜᡤせࡋᘓⓗᓄ⏝ྡѪ6SLWWU傏

せ⌮ゎ⛬ᗎΎঅ���ዴఱᕤసⓗ凞ᡃԜྍ⬟ྈ㟂せ▱㐨ᢙᒎ$EVWUDFW$QQRWDWLRQ�
&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUⓗ௵ព㊫㒔⮬ࣘᆅ㓄⨨'LVSDWFKHU�
6HUYOHW6SULQJᓄ⏝ୖୗᩥ凞6SULQJⓗᓄ⏝ୖୗᩥனᓄ⏝⛬ᗎⓗ6HUYOHWୖୗᩥஅ୰傏

$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HU๗ᯒ

ዴᯝ఼ඊᣢせゎ᭦ከ㓶㢲ⓗ䈍凞㑣ᑵ┳䘉㔛ྱ傏ᅾ6HUYOHW����⧟ቃ୰凞ᐜჾᅾ㊫㊰ᚄ୰ḕ
ᢍᇎ⧠MDYD[�VHUYOHW�6HUYOHW&RQWDLQHU,QLWLDOL]HU᥋ཱྀⓗ㊫凞ዴᯝ⬟ਁ⧠ⓗ䈍凞
ᑵ⏝Ꮽ᮶㓄⨨6HUYOHWᐜჾ傏

6SULQJᥦ౪䘉୭᥋ཱྀⓗᇎ⧠凞ྡѪ6SULQJ6HUYOHW&RQWDLQHU,QLWLDOL]HU凞䘉୭㊫
䗷᮶ཪḕᢍᇎ⧠:HE$SSOLFDWLRQ,QLWLDOL]HUⓗ㊫ᖼᑗ㓄⨨ⓗ௵࣑㔉ᏭԜ᮶ᡂ傏
6SULQJ����ᘬධ୍୭౽ⓗ:HE$SSOLFDWLRQ,QLWLDOL]HUᇶᇎ⧠凞ஓᑵ
$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HU傏ᅉѪᡃԜⓗ
6SLWWU�:HE$SS,QLWLDOL]HUᢙᒎ$EVWUDFW$QQRWDWLRQ&RQILJ
'LVSDWFKHU6HUYOHW�,QLWLDOL]HU凚ྠᰦஓᑵᇎ⧠
:HE$SSOLFDWLRQ,QLWLDOL]HU凛凞ᅉṈᙜ㒊⨫฿6HUYOHW����ᐜჾ୰ⓗᰦೃ凞ᐜჾ⮬ࣘਁ⧠
Ꮽ凞ᖼ⏝Ꮽ᮶㓄⨨6HUYOHWୖୗᩥ傏

ᑾ⟶ᏭⓗྡᏐᚇ䮯凞ణ$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW�
,QLWLDOL]HU⏝㉳᮶ᚇㆰ౽傏ᅾ⛬ᗎΎঅ���୰凞6SLWWU:HE$SS,QLWLDOL]HU㔜୕
୭᪉ἲ傏

➨୍୭᪉ἲJHW6HUYOHW0DSSLQJV��凞Ꮽᑗ୍୭ᡈከ୭㊰ᚄᫎᑕ
฿'LVSDWFKHU6HUYOHWୖ傏ᅾᮏ୰凞Ꮽᫎᑕⓗ³�´凞䘉⾲♧Ꮽᓄ⏝ⓗ㯱䇔6HUYOHW傏Ꮽ
༴⌮䘋ධᓄ⏝ⓗᡤ᭷䈧ồ傏

Ѫ⌮ゎⓗ୩୭᪉ἲ凞ᡃԜ㤳ඛせ⌮ゎ'LVSDWFKHU6HUYOHW୍୭6HUYOHWⴁྶჾ凚ஓ
ᑵ&RQWH[W/RDGHU/LVWHQHU凛ⓗය⣔傏

୩୭ᓄ⏝ୖୗᩥஅ䰤ⓗᨾ

ᙜ'LVSDWFKHU6HUYOHWྐྵࣘⓗᰦೃ凞Ꮽࡋᘓ6SULQJᓄ⏝ୖୗᩥ凞ᖼຍ䖭㓄⨨ᩥ௳ᡈ㓄⨨㊫
୰ᡤኌ᫂ⓗEHDQ傏ᅾ⛬ᗎΎঅ���ⓗJHW6HUYOHW&RQILJ&ODVVHV��᪉ἲ୰凞ᡃԜせ
ồ'LVSDWFKHU6HUYOHWຍ䖭ᓄ⏝ୖୗᩥᰦ凞⏝ᐃѹᅾ:HE&RQILJ㓄⨨㊫凚⏝-DYD㓄⨨凛
୰ⓗEHDQ傏

ణᅾ6SULQJ�:HEᓄ⏝୰凞㏻ᖖ䘈᭷྄እ୍୭ᓄ⏝ୖୗᩥ傏྄እⓗ䘉୭ᓄ⏝ୖୗᩥ
⏤&RQWH[W/RDGHU/LVWHQHUࡋᘓⓗ傏

ᡃԜᕼᮃ'LVSDWFKHU6HUYOHWຍ䖭ໟྵ:HE㓴௳ⓗEHDQ凞ዴ᥍ไჾ傎㿶മゎᯒჾ௨ཬ༴⌮ჾ
ᫎᑕ凞⪋&RQWH[W/RDGHU/LVWHQHUせຍ䖭ᓄ⏝୰ⓗEHDQ傏䘉லEHDQ㏻ᖖ傡ࣘᓄ⏝ྡྷ
➃ⓗ୰䰤ቲᩘᤣቲ㓴௳傏



ᇎ䱵ୖ凞$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUྠᰦࡋᘓ
'LVSDWFKHU6HUYOHW&RQWH[W/RDGHU/LVWHQHU傏*HW6HUYOHW�&RQILJ&ODVVHV��
᪉ἲ㏉ᅇⓗᑖ᭷#&RQILJXUDWLRQὀゎⓗ㊫ᑗ⏝᮶ᐃѹ'LVSDWFKHU6HUYOHWᓄ⏝ୖୗ
ᩥ୰ⓗEHDQ傏JHW5RRW&RQILJ&ODVVHV��᪉ἲ㏉ᅇⓗᑖ᭷#&RQILJXUDWLRQὀゎⓗ㊫ᑗ
⏝᮶㓄⨨&RQWH[W/RDGHU/LVWHQHUࡋᘓⓗᓄ⏝ୖୗᩥ୰ⓗEHDQ傏

ᅾᮏ୰凞᰿㓄⨨ᐃѹᅾ5RRW&RQILJ୰凞'LVSDWFKHU6HUYOHWⓗ㓄⨨ኌ᫂ᅾ:HE&RQILJ
୰傏⛮ྡྷᡃԜᑗ┳฿䘉୩୭㊫ⓗෆᐜ傏

㟂せὀពⓗ凞㏻䗷$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW�
,QLWLDOL]HU᮶㓄⨨'LVSDWFKHU6HUYOHWՐ㔏ZHE�[PO᪉ᘧⓗ᭰௦᪉傏ዴᯝ఼ីពⓗ
䈍凞ྍ௨ྠᰦໟྵZHE�[PO$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU�
6HUYOHW,QLWLDOL]HU凞ణ䘉ᇎᖼἐ᭷ᚲせ傏

ዴᯝᣨ↷䘉⛇᪉ᘧ㓄⨨'LVSDWFKHU6HUYOHW凞⪋⏝ZHE�[POⓗ䈍凞㑣၏୍䰞仈ᅾனᏭ
ྈ⬟㒊⨫฿ᨭᣢ6HUYOHW����ⓗ᭹࣑ჾ୰ᡯ⬟ṇᖖᕤస凞ዴ7RPFDW��ᡈ᭦㧗∧ᮏ傏6HUYOHW����㿴Ⱳ
ᅾ����ᖺ��᭶௷ᑵਁᕸ凞ᅉṈᚇ᭷ྍ⬟఼ᑗᓄ⏝㒊⨫฿ᨭᣢ6HUYOHW����ⓗ6HUYOHWᐜჾஅ
୰傏

ዴᯝ఼䘈ἐ᭷⏝ᨭᣢ6HUYOHW����ⓗ᭹࣑ჾ凞㑣ᅾ$EVWUDFW$QQRWDWLRQ�
&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUᏊ㊫୰㓄⨨'LVSDWFKHU6HUYOHWⓗ᪉ἲᑵ
㏧ྜ఼傏఼࡛᪢䘹ᤙ凞ྈ⬟⏝ZHE�[PO傏ᡃԜᑗᅾ➨�❶ᏛҐZHE�[PO㓄⨨䘹
亩傏ణ⧠ᅾ凞ᡃԜඛ┳୍ୗ⛬ᗎΎঅ���୰ᡤᘬ⏝ⓗ:HE&RQILJ5RRW&RQILJ凞ゎ୍ୗዴ
ఱྐྵ⏝6SULQJ�09&傏

ྐྵ⏝6SULQJ�09&

ᡃԜ᭷ከ⛇᪉ᘧ᮶㓄⨨'LVSDWFKHU6HUYOHW凞அ㊫ఝ凞ྐྵ⏝6SULQJ�09&㓴௳ⓗ᪉ἲஓ
ӵ୍⛇傏௨๓凞6SULQJ⏝;0/䘋⾜㓄⨨ⓗ凞఼ྍ௨⏝�PYF�DQQRWDWLRQ�GULYHQ!ྐྵ
⏝ὀゎ傡ࣘⓗ6SULQJ�09&傏

ᡃԜᅾ➨�❶䇘䇪6SULQJ�09&㓄⨨ྍ䘹亩ⓗᰦೃ凞䇘䇪�PYF�DQQRWDWLRQ�GULYHQ!傏
䗷凞⧠ᅾᡃԜ䇙6SULQJ�09&ⓗᦚᘓ䗷⛬ᑾྍ⬟ㆰঅᖼᇶன-DYD䘋⾜㓄⨨傏

ᡃԜᡤ⬟ࡋᘓⓗ᭱ㆰঅⓗ6SULQJ�09&㓄⨨ᑵ୍୭ᑖ᭷#(QDEOH:HE0YFὀゎⓗ㊫凬

䘉ྍ௨㏅⾜㉳᮶凞Ꮽⓗ◴⬟ཏྐྵ⏝6SULQJ�09&凞ణ䘈᭷ᑡ䰞仈せゎ෩凬

ἐ᭷㓄⨨㿶മゎᯒჾ傏ዴᯝ䘉ṧⓗ䈍凞6SULQJ㯱䇔⏝%HDQ1DPH9LHZ�5HVROYHU凞䘉
୭㿶മゎᯒჾḕᢍ,'㿶മྡ⛠༉㓄ⓗEHDQ凞ᖼୟḕᢍⓗEHDQせᇎ⧠9LHZ᥋ཱྀ凞Ꮽ௨
䘉ṧⓗ᪉ᘧ᮶ゎᯒ㿶മ傏



ἐ᭷ྐྵ⏝㓴௳ᢛᥥ傏䘉ṧⓗ㔃ᯝᑵ凞6SULQJྈ⬟ᢍ฿ᱮᘧኌ᫂ᅾ㓄⨨㊫୰ⓗ᥍ไჾ傏
䘉ṧ㓄⨨ⓗ䈍凞'LVSDWFKHU6HUYOHWᫎᑕѪᓄ⏝ⓗ㯱䇔6HUYOHW凞ᡤ௨Ꮽ༴⌮ᡤ᭷
ⓗ䈧ồ凞ໟᣓሩ㟼ᘱ䍴※ⓗ䈧ồ凞ዴമ∦ṧᘧ⾲凚ᅾከᩘ෫ୗ凞䘉ྍ⬟ᖼ఼
せⓗᩀᯝ凛傏

ᅉṈ凞ᡃԜ㟂せᅾ:HE&RQILJ䘉୭᭱ᑠⓗ6SULQJ�09&㓄⨨ୖຍ୍லෆᐜ凞⪋䇙Ꮽਈᚓ┿
ṇ᭷⏝傏ዴୗ⛬ᗎΎঅ୰ⓗ:HE&RQILJゎ෩ୖ㠃ᡤ㏙ⓗ䰞仈傏

⛬ᗎΎঅ���傍᭱ᑠణྍ⏝ⓗ6SULQJ�09&㓄⨨

ᅾ⛬ᗎΎঅ���୰➨୍௳㟂せὀពⓗ:HE&RQILJ⧠ᅾῧຍ#&RPSRQHQW�6FDQὀ
ゎ凞ᅉṈᑗᢛᥥVSLWWHU�ZHEໟ᮶ḕᢍ㓴௳傏⛮ྡྷ఼ᑵ┳฿凞ᡃԜᡤ㕆ⓗ᥍ไჾᑗᑖ
᭷#&RQWUROOHUὀゎ凞䘉ᡂѪ㓴௳ᢛᥥᰦⓗೃ䘹EHDQ傏ᅉṈ凞ᡃԜ㟂せᅾ㓄⨨㊫୰
ᱮᘧኌ᫂௵ఱⓗ᥍ไჾ傏

᥋ୗ᮶凞ᡃԜῧຍ୍୭9LHZ5HVROYHU�EHDQ傏᭦ලయ᮶䇢凞,QWHUQDO�
5HVRXUFH9LHZ5HVROYHU傏ᡃԜᑗᅾ➨�❶᭦Ѫ䈖㓶ᆅ䇘䇪㿶മゎᯒჾ傏ᡃԜྈ㟂せ▱㐨
Ꮽḕᢍ-63ᩥ௳凞ᅾḕᢍⓗᰦೃ凞Ꮽᅾ㿶മྡ⛠ୖຍ୍୭≉ᐃⓗ๓㔰ྡྷ㔰凚ዴ凞ྡ
ѪKRPHⓗ㿶മᑗゎᯒѪ�:(%�,1)�YLHZV�KRPH�MVS凛傏

᭱ྡྷ凞᪂ⓗ:HE&RQILJ㊫䘈ᢙᒎ:HE0YF&RQILJXUHU$GDSWHUᖼ㔜
FRQILJXUH'HIDXOW6HUYOHW+DQGOLQJ��᪉ἲ傏㏻䗷䈳⏝'HIDXOW6HUYOHW�
+DQGOHU&RQILJXUHUⓗHQDEOH��᪉ἲ凞ᡃԜせồ'LVSDWFKHU6HUYOHWᑗሩ㟼ᘱ䍴※ⓗ
䈧ồ䖜ਁ฿6HUYOHWᐜჾ୰㯱䇔ⓗ6HUYOHWୖ凞⪋⏝'LVSDWFKHU6HUYOHWᮏ㌟᮶༴⌮Ṉ



㊫䈧ồ傏

:HE&RQILJᕬ㓿ᑵ㔚凞㑣5RRW&RQILJ࿔凱ᅉѪᮏ❶⪹↔ன:HEᘙਁ凞⪋:HE┦යⓗ㓄⨨㏻
䗷'LVSDWFKHU6HUYOHWࡋᘓⓗᓄ⏝ୖୗᩥ㒔ᕬ㓿㓄⨨ዲ凞ᅉṈ⧠ᅾⓗ5RRW&RQILJ┦ሩ
ᚇㆰঅ凬

၏୍㟂せὀពⓗ5RRW&RQILJ⏝#&RPSRQHQW6FDQὀゎ傏䘉ṧⓗ䈍凞ᅾᮏҖ୰凞ᡃԜ
ᑵ᭷ᚇከᮘ⏝㠀:HEⓗ㓴௳᮶ᇎၿ5RRW&RQILJ傏

⧠ᅾ凞ᡃԜᇶᮏୖᕬ㓿ྍ௨ᘙጞ⏝6SULQJ�09&ᯊᘓ:HEᓄ⏝傏Ṉᰦ凞᭱ⓗ䰞仈ᅾன凞ᡃ
Ԝせᯊᘓⓗᓄ⏝฿ᗏொ傏

�����傍6SLWWUᓄ⏝ㆰ

Ѫᇎ⧠ᅾ㓯♫ⓗຌ⬟凞ᡃԜᑗせᯊᘓ୍୭ㆰঅⓗᚤ༤凚PLFUREORJJLQJ凛ᓄ⏝傏ᅾᚇከ᪉㠃凞
ᡃԜᡤᯊᘓⓗᓄ⏝᭱᪩ⓗᚤ༤ᓄ⏝7ZLWWHUᚇ㊫ఝ傏ᅾ䘉୭䗷⛬୰凞ᡃԜῧຍ୍லᑠⓗਈ
傏ᙜ↛凞ᡃԜせ⏝6SULQJᢏᵟ᮶ᯊᘓ䘉୭ᓄ⏝傏

ᅉѪ7ZLWWHU䢤⅋ឤᖼୟ㏻䗷6SULQJ᮶䘋⾜ᇎ⧠凞ᡤ௨Ꮽᑵ᭷୍୭ྡᏐ凬6SLWWHU傏䘋୍
ṉ凞ᓄ⏝⨒❰ྡ୰ὶ⾜ⓗᶍᘧ凞ዴ)OLFNU凞ᡃԜཤᤶᏐẕH凞䘉ṧⓗ䈍凞ᡃԜᑵᑗ䘉୭ᓄ⏝⛠Ѫ
6SLWWU傏䘉୭ྡ⛠ஓ᭷ຓன༊ศᓄ⏝ྡ⛠亶ᇦ㊫ᆺ凞ᅉѪᡃԜᑗࡋᘓ୍୭ྡѪ6SLWWHUⓗ
亶ᇦ㊫傏

6SLWWUᓄ⏝᭷୩୭ᇶᮏⓗ亶ᇦᴫᛕ凬6SLWWHU凚ᓄ⏝ⓗ⏝ᡧ凛6SLWWOH凚⏝ᡧਁᕸⓗㆰ▷≧ᘱ᭦᪂凛傏
ᙜᡃԜᅾҖ୰ၿ6SLWWUᓄ⏝ⓗຌ⬟ᰦ凞ᑗ㓽䘉୩୭亶ᇦᴫᛕ傏ᅾᮏ❶୰凞ᡃԜᯊᘓᓄ⏝
ⓗ:HEቲ凞ࡋᘓᒎ⧠6SLWWOHⓗ᥍ไჾ௨ཬ༴⌮⏝ᡧὀᡂѪ6SLWWHUⓗ⾲অ傏

⯙ྎᕬ㓿ᦚᘓᡂ傏ᡃԜᕬ㓿㓄⨨'LVSDWFKHU6HUYOHW凞ྐྵ⏝ᇶᮏⓗ6SULQJ�09&㓴
௳ᖼ◴ᐃ┠ḷᓄ⏝傏䇙ᡃԜ䘋ධᮏ❶ⓗ᰾ᚰෆᐜ凬⏝6SULQJ�09&᥍ไჾ༴⌮:HE䈧ồ傏

���傍㕆ᇶᮏⓗ᥍ไჾ

ᅾ6SULQJ�09&୰凞᥍ไჾྈ᪉ἲୖῧຍ#5HTXHVW0DSSLQJὀゎⓗ㊫凞䘉୭ὀゎኌ᫂
ᏭԜᡤせ༴⌮ⓗ䈧ồ傏

ᘙጞⓗᰦೃ凞ᡃԜᑾྍ⬟ㆰঅ凞䇮᥍ไჾ㊫せ༴⌮ሩ³�´ⓗ䈧ồ凞ᖼ ᰁᓄ⏝ⓗ㤳亥傏⛬ᗎΎ



অ���ᡤ♧ⓗ+RPH&RQWUROOHUྍ⬟᭱ㆰঅⓗ6SULQJ�09&᥍ไჾ㊫傏

⛬ᗎΎঅ���傍+RPH&RQWUROOHU凬㉸㓗ㆰঅⓗ᥍ไჾ

఼ྍ⬟ὀព฿ⓗ➨୍௳ᑵ+RPH&RQWUROOHUᑖ᭷#&RQWUROOHUὀゎ傏ᚇᱮ↛䘉୭ὀ
ゎ⏝᮶ኌ᫂᥍ไჾⓗ凞ణᇎ䱵ୖ䘉୭ὀゎሩ6SULQJ�09&ᮏ㌟ⓗᙳဤᖼ傏

+RPH&RQWUROOHU୍୭ᯊ㐀ᆺ凚VWHUHRW\SH凛ⓗὀゎ凞Ꮽᇶன#&RPSRQHQWὀゎ傏ᅾ䘉㔛凞Ꮽ
ⓗ┠ⓗᑵ䖵ຓᇎ⧠㓴௳ᢛᥥ傏ᅉѪ+RPH&RQWUROOHUᑖ᭷#&RQWUROOHUὀゎ凞ᅉṈ㓴௳
ᢛᥥჾ⮬ࣘᢍ฿+RPH&RQWUROOHU凞ᖼᑗኌ᫂Ѫ6SULQJᓄ⏝ୖୗᩥ୰ⓗ୍୭EHDQ傏

ᇎ凞఼ஓྍ௨䇙+RPH&RQWUROOHUᑖ᭷#&RPSRQHQWὀゎ凞Ꮽᡤᇎ⧠ⓗᩀᯝ୍ṧⓗ凞ణ
ᅾ⾲ពᛶୖྍ⬟ᕪ୍ல凞᪢ἲ◴ᐃ+RPH&RQWUROOHUொ㓴௳㊫ᆺ傏

+RPH&RQWUROOHU၏୍ⓗ୍୭᪉ἲ凞ஓᑵKRPH��᪉ἲ凞ᑖ᭷#5HTXHVW0DSSLQJὀゎ傏Ꮽ
ⓗYDOXHᒓᛶᣦᐃ䘉୭᪉ἲᡤせ༴⌮ⓗ䈧ồ㊰ᚄ凞PHWKRGᒓᛶ㓶Ꮽᡤ༴⌮ⓗ+773᪉
ἲ傏ᅾᮏ୰凞ᙜᨲ฿ሩ³�´ⓗ+773�*(7䈧ồᰦ凞ᑵ䈳⏝KRPH��᪉ἲ傏

఼ྍ௨┳฿凞KRPH��᪉ἲᇎᖼἐ᭷ኴከⓗ凬Ꮽ㏉ᅇ୍୭6WULQJ㊫ᆺⓗ³KRPH´傏䘉
୭6WULQJᑗ⿕6SULQJ�09&ゎ䈫Ѫせ ᰁⓗ㿶മྡ⛠傏'LVSDWFKHU6HUYOHWせồ㿶മ
ゎᯒჾᑗ䘉୭䙫䗁ྡ⛠ゎᯒѪᇎ䱵ⓗ㿶മ傏

䢤னᡃԜ㓄⨨,QWHUQDO5HVRXUFH9LHZ5HVROYHUⓗ᪉ᘧ凞㿶മྡ³KRPH´ᑗゎᯒ
Ѫ³�:(%�,1)�YLHZV�KRPH�MVS´㊰ᚄⓗ-63傏⧠ᅾ凞ᡃԜ䇙6SLWWUᓄ⏝ⓗ㤳亥┦ᙜㆰঅ凞ዴୗᡤ
♧傏

⛬ᗎΎঅ���傍6SLWWUᓄ⏝ⓗ㤳亥凞ᐃѹѪ୍୭ㆰঅⓗ-63



䘉୭-63ᖼἐ᭷ኴከ㟂せὀពⓗᆅ᪉傏Ꮽྈ⅒㏄ᓄ⏝ⓗ⏝ᡧ凞ᖼᥦ౪୩୭䬮᥋凬୍୭ḕ
┳6SLWWOHิ⾲凞྄୍୭ᅾᓄ⏝୰䘋⾜ὀ傏മ���ᒎ⧠Ṉᰦⓗ㤳亥ொṧᏊⓗ傏

ᅾᮏ❶ᡂஅ๓凞ᡃԜᑗᇎ⧠༴⌮䘉ல䈧ồⓗ᥍ไჾ᪉ἲ傏ణ⧠ᅾ凞䇙ᡃԜሩ䘉୭᥍ไჾਁ
㉳୍ல䈧ồ凞┳୍ୗᏭྰ⬟ཏṇᖖᕤస傏⍻䈅᥍ไჾ᭱┤᥋ⓗ࣎ἲྍ⬟ᑵᯊᘓᖼ㒊⨫ᓄ
⏝凞↛ྡྷ㏻䗷⍿㿸ჾሩ䘋⾜䇯䰞凞ణ⮬ࣘ⍻䈅ྍ⬟㔉఼᭦ᛌⓗ侸᭦୍⮴ⓗ⊂❧
㔃ᯝ傏ᡤ௨凞䇙ᡃԜ㕆୍୭䪸ሩ+RPH&RQWUROOHUⓗ⍻䈅傏

മ���傍ᙜ๓ⓗ6SLWWU㤳亥

�����傍⍻䈅᥍ไჾ

䇙ᡃԜᇑ㿶୍ୗ+RPH&RQWUROOHU傏ዴᯝ఼║⚄ኴዲⓗ䈍凞఼⏒⮳ྍ⬟ὀព฿䘉லὀ
ゎ凞ᡤ┳฿ⓗӵӵ୍୭ㆰঅⓗ32-2傏ᡃԜ㒔▱㐨⍻䈅32-2ᚇᐜ᫆ⓗ傏ᅉṈ凞ᡃԜྍ௨㕆
୍୭ㆰঅⓗ㊫᮶⍻䈅+RPH&RQWUROOHU凞ዴୗᡤ♧凬

⛬ᗎΎঅ���傍+RPH&RQWUROOHU7HVW凬⍻䈅+RPH&RQWUROOHU



⛬ᗎΎঅ���୰ⓗ⍻䈅ᚇㆰঅ凞ణᏭྈ⍻䈅KRPH��᪉ἲ୰ਁ⏕ொ傏ᅾ⍻䈅୰┤᥋䈳
⏝KRPH��᪉ἲ凞ᖼ᩿ゝ㏉ᅇໟྵ³KRPH´٬ⓗ6WULQJ傏Ꮽἐ᭷❰ᅾ6SULQJ�09&᥍ไჾⓗ
㿶ゅ䘋⾜⍻䈅傏䘉୭⍻䈅ἐ᭷᩿ゝᙜ᥋ᨲ฿䪸ሩ³�´ⓗ*(7䈧ồᰦ䈳⏝KRPH��᪉ἲ傏ᅉѪᏭ
㏉ᅇⓗ٬ᑵ³KRPH´凞ᡤ௨ஓἐ᭷┿ṇุ᩿KRPH㿶മⓗྡ⛠傏

䗷6SULQJ����ᘙጞ凞ᡃԜྍ௨ᣨ↷᥍ไჾⓗ᪉ᘧ᮶⍻䈅6SULQJ�09&୰ⓗ᥍ไჾ凞⪋ӵ
ӵసѪ32-2䘋⾜⍻䈅傏6SULQJ⧠ᅾໟྵ୍⛇PRFN�6SULQJ�09&ᖼ䪸ሩ᥍ไჾᢗ⾜+773䈧
ồⓗᮘไ傏䘉ṧⓗ䈍凞ᅾ⍻䈅᥍ไჾⓗᰦೃ凞ᑵἐ᭷ᚲせྐྵࣘ:HE᭹࣑ჾ:HE⍿㿸ჾ傏

Ѫ䱀㏙ዴఱ⍻䈅6SULQJ�09&ⓗ᥍ไჾ凞ᡃԜ㔜+RPH&RQWUROOHU7HVWᖼ⏝6SULQJ
09&୰᪂ⓗ⍻䈅≉ᛶ傏⛬ᗎΎঅ���ᒎ⧠᪂ⓗ+RPH&RQWUROOHU7HVW傏

⛬ᗎΎঅ���傍ᨵ䘋+RPH&RQWUROOHU7HVW

ᑾ⟶᪂∧ᮏⓗ⍻䈅ྈẚஅ๓∧ᮏከช⾜௦⸱凞ణᏭ᭦ຍᩚᆅ⍻䈅
+RPH&RQWUROOHU傏䘉ḟᡃԜ┤᥋䈳⏝KRPH��᪉ἲᖼ⍻䈅Ꮽⓗ㏉ᅇ٬凞⪋ਁ㉳
ሩ³�´ⓗ*(7䈧ồ凞ᖼ᩿ゝ㔃ᯝ㿶മⓗྡ⛠ѪKRPH傏Ꮽ㤳ඛՐ䙂୍୭+RPH&RQWUROOHUᇎ
฿0RFN0YF%XLOGHUV�VWDQGDORQH6HWXS��ᖼ䈳⏝EXLOG��᮶ᯊᘓ0RFN0YFᇎ傏↛ྡྷ
Ꮽ⏝0RFN0YFᇎ᮶ᢗ⾜䪸ሩ³�´ⓗ*(7䈧ồᖼ䇮⨨ᮇᮃᚓ฿ⓗ㿶മྡ⛠傏

�����傍ᐃѹ㊫㓗࡛ⓗ䈧ồ༴⌮

⧠ᅾ凞ᕬ㓿Ѫ+RPH&RQWUROOHU㕆⍻䈅凞㑣ᡃԜྍ௨୍ல㔜ᯊ凞ᖼ㏻䗷⍻䈅᮶ಖ䇱
ሩຌ⬟㐀ᡂொ◚ᆗ傏ᡃԜྍ௨ⓗ୍௳ᑵᢹศ#5HTXHVW0DSSLQJ凞ᖼᑗ㊰ᚄ



ᫎᑕ㒊ศᨺ฿㊫㓗࡛ୖ傏⛬ᗎΎঅ���ᒎ♧䘉୭䗷⛬傏

⛬ᗎΎঅ���傍ᢹศ+RPH&RQWUROOHU୰ⓗ#5HTXHVW0DSSLQJ

ᅾ䘉୭᪂∧ᮏⓗ+RPH&RQWUROOHU୰凞㊰ᚄ⧠ᅾ⿕䖜⛣฿㊫㓗࡛ⓗ#5HTXHVW0DSSLQJୖ凞
⪋+773᪉ἲ౫↛ᫎᑕᅾ᪉ἲ㓗࡛ୖ傏ᙜ᥍ไჾᅾ㊫㓗࡛ୖῧຍ#5HTXHVW0DSSLQJὀゎᰦ凞
䘉୭ὀゎᓄ⏝฿᥍ไჾⓗᡤ᭷༴⌮ჾ᪉ἲୖ傏༴⌮ჾ᪉ἲୖⓗ#5HTXHVW0DSSLQJὀゎ
ሩ㊫㓗࡛ୖⓗ#5HTXHVW0DSSLQJⓗኌ᫂䘋⾜㺕傏

ᑵ+RPH&RQWUROOHU⪋ゝ凞䘉㔛ྈ᭷୍୭᥍ไჾ᪉ἲ傏㊫㓗࡛ⓗ#5HTXHVW�0DSSLQJྜ
ᖼஅྡྷ凞䘉୭᪉ἲⓗ#5HTXHVW0DSSLQJ⾲᫂KRPH��ᑗ༴⌮ሩ³�´㊰ᚄⓗ*(7䈧ồ傏

ᦒゝஅ凞ᡃԜᇎἐ᭷ᨵਈ௵ఱຌ⬟凞ྈᑗ୍ல௦⸱ᦒ୭ᆅ᪉凞ణ+RPH&RQWUROOHU
ᡤⓗ௨๓୍ṧⓗ傏ᅉѪᡃԜ⧠ᅾ᭷⍻䈅凞ᡤ௨ྍ௨◴ಖᅾ䘉୭䗷⛬୰凞ἐ᭷ሩཎ
᭷ⓗຌ⬟㐀ᡂ◚ᆗ傏

ᙜᡃԜᅾಟᨵ#5HTXHVW0DSSLQJᰦ凞䘈ྍ௨ሩ+RPH&RQWUROOHU྄እ୍୭ਈ
᭦傏#5HTXHVW0DSSLQJⓗYDOXHᒓᛶ⬟ཏ᥋ཷ୍୭6WULQJ㊫ᆺⓗᩘ㓴傏฿┠๓ѪṆ凞ᡃԜ
㔉Ꮽ䇮⨨ⓗ㒔୍୭6WULQJ㊫ᆺⓗ³�´傏ణ凞ᡃԜ䘈ྍ௨ᑗᏭᫎᑕ฿ሩ³�KRPHSDJH´ⓗ䈧
ồ凞ྈ㟂ᑗ㊫㓗࡛ⓗ#5HTXHVW0DSSLQJᨵѪዴୗᡤ♧凬

⧠ᅾ凞+RPH&RQWUROOHUⓗKRPH��᪉ἲ⬟ཏᫎᑕ฿ሩ³�´³�KRPHSDJH´ⓗ*(7䈧ồ傏

�����傍Ր䙂ᶍᆺᩘᤣ฿㿶മ୰

฿⧠ᅾѪṆ凞ᑵ㕆㉸㓗ㆰঅⓗ᥍ไჾ᮶䈤凞+RPH&RQWUROOHUᕬ㓿୍୭䭉ⓗṧ傏
ణከᩘⓗ᥍ไჾᖼ䘉ㆰঅ傏ᅾ6SLWWUᓄ⏝୰凞ᡃԜ㟂せ᭷୍୭亥㠃ᒎ⧠᭱㏆ᥦⓗ
6SLWWOHิ⾲傏ᅉṈ凞ᡃԜ㟂せ୍୭᪂ⓗ᪉ἲ᮶༴⌮䘉୭亥㠃傏

㤳ඛ凞㟂せᐃѹ୍୭ᩘᤣ䇯䰞ⓗ5HSRVLWRU\傏Ѫᇎ⧠ゎ⪠௨ཬ㑊ච㝢ධᩘᤣᓃ䇯䰞ⓗ㓶㢲அ
୰凞ᡃԜᑗ5HSRVLWRU\ᐃѹѪ୍୭᥋ཱྀ凞ᖼᅾ⛮ྡྷᇎ⧠Ꮽ凚➨��❶୰凛傏Ṉᰦ凞ᡃԜྈ㟂せ୍୭⬟
ཏ㧧ྲྀ6SLWWOHิ⾲ⓗ5HSRVLWRU\凞ዴୗᡤ♧ⓗ6SLWWOH5HSRVLWRU\ຌ⬟ᕬ㓿㊊ཏ凬



ILQG6SLWWOHV��᪉ἲ᥋ཷ୩୭ཧᩘ傏୰PD[ཧᩘ௦⾲ᡤ㏉ᅇⓗ6SLWWOH୰凞6SLWWOH�,'
ᒓᛶⓗ᭱٬凞⪋FRXQWཧᩘ⾲᫂せ㏉ᅇከᑡ୭6SLWWOHሩ㇟傏Ѫ㧧ᚓ᭱᪂ⓗ��
୭6SLWWOHሩ㇟凞ᡃԜྍ௨䘉ṧ䈳⏝ILQG6SLWWOHV��凬

⧠ᅾ凞ᡃԜ䇙6SLWWOH㊫ᑾྍ⬟ⓗㆰঅ凞ዴୗ㠃ⓗ⛬ᗎΎঅ���ᡤ♧傏Ꮽⓗᒓᛶໟᣓᾘᜥෆᐜ傎
ᰦ䰤ᡜ௨ཬ6SLWWOHਁᕸᰦሩᓄⓗ㓿㓜ᗘ傏

⛬ᗎΎঅ���傍6SLWWOH㊫凬ໟྵᾘᜥෆᐜ傎ᰦ䰤ᡜ⨨ಙᜥ



ᑵ㒊ศෆᐜ᮶┳凞6SLWWOHᑵ୍୭ᇶᮏⓗ32-2ᩘᤣሩ㇟²²ἐ᭷ொኞᵲⓗ傏၏୍せὀ
ពⓗ凞ᡃԜ⏝$SDFKH�&RPPRQ�/DQJໟ᮶ᇎ⧠HTXDOV��KDVK&RGH��᪉ἲ傏䘉ல᪉ἲ㝖
ᖖ㿴ⓗస⏝௨እ凞ᙜᡃԜѪ᥍ไჾⓗ༴⌮ჾ᪉ἲ㕆⍻䈅ᰦ凞ᏭԜஓ᭷⏝ⓗ傏

᪤↛ᡃԜ䈤฿⍻䈅凞㑣ᡃԜ㔗㔝䇘䇪䘉୭䈍仈ᖼѪ᪂ⓗ᥍ไჾ᪉ἲ㕆⍻䈅傏ዴୗⓗ⛬
ᗎΎঅ⏝6SULQJⓗ0RFN0YF᮶᩿ゝ᪂ⓗ༴⌮ჾ᪉ἲ୰఼ᡤᮇᮃⓗ⾜Ѫ傏

⛬ᗎΎঅ���傍⍻䈅6SLWWOH&RQWUROOHU༴⌮䪸ሩ³�VSLWWOHV´ⓗ*(7䈧ồ

䘉୭⍻䈅㤳ඛࡋᘓ6SLWWOH5HSRVLWRU\᥋ཱྀⓗPRFNᇎ⧠凞䘉୭ᇎ⧠Ꮽⓗ
ILQG6SLWWOHV��᪉ἲ୰㏉ᅇ��୭6SLWWOHሩ㇟傏↛ྡྷ凞Ꮽᑗ䘉୭5HSRVLWRU\ὀධ฿୍୭
᪂ⓗ6SLWWOH&RQWUROOHUᇎ୰凞↛ྡྷࡋᘓ0RFN0YFᖼ⏝䘉୭᥍ไჾ傏

㟂せὀពⓗ凞+RPH&RQWUROOHUྠ凞䘉୭⍻䈅ᅾ0RFN0YFᯊ㐀ჾୖ䈳⏝
VHW6LQJOH9LHZ��傏䘉ṧⓗ䈍凞PRFNᯫᑵ⏝ゎᯒ᥍ไჾ୰ⓗ㿶മྡ傏ᅾᚇከ൪ᬒ୰凞
ᇎἐ᭷ᚲせ䘉ṧ傏ణሩன䘉୭᥍ไჾ᪉ἲ凞㿶മྡ䈧ồ㊰ᚄ㠀ᖖ┦ఝⓗ凞䘉ṧᣨ↷
㯱䇔ⓗ㿶മゎᯒ㿴ࡉᰦ凞0RFN0YFᑵਁ⏕ኻ䍕凞ᅉѪ᪢ἲ༊ศ㿶മ㊰ᚄ᥍ไჾⓗ㊰ᚄ傏ᅾ
䘉୭⍻䈅୰凞ᯊᘓ,QWHUQDO5HVRXUFH9LHZᰦᡤ䇮⨨ⓗᇎ䱵㊰ᚄ᪢ය㍗せⓗ凞ణᡃԜᑗ
䇮⨨Ѫ,QWHUQDO5HVRXUFH9LHZ5HVROYHU㓄⨨୍⮴傏

䘉୭⍻䈅ሩ³�VSLWWOHV´ਁ㉳*(7䈧ồ凞↛ྡྷ᩿ゝ㿶മⓗྡ⛠ѪVSLWWOHVᖼୟᶍᆺ୰ໟྵྡ
ѪVSLWWOH/LVWⓗᒓᛶ凞ᅾVSLWWOH/LVW୰ໟྵ亴ᮇⓗෆᐜ傏

ᙜ↛凞ዴᯝṈᰦ㏅⾜⍻䈅ⓗ䈍凞Ꮽᑗኻ䍕傏Ꮽ㏅⾜ኻ䍕凞⪋ᅾ㕆䈁ⓗᰦೃᑵኻ䍕傏
䘉ᅉѪᡃԜ䘈ἐ᭷㕆6SLWWOH&RQWUROOHU傏⧠ᅾ凞ᡃԜࡋᘓ6SLWWOH&RQWUROOHU凞
䇙Ꮽ┑㊊⛬ᗎΎঅ���ⓗ亴ᮇ傏ዴୗⓗ6SLWWOH&RQWUROOHUᇎ⧠ᑗ┑㊊௨ୖ⍻䈅ⓗせồ傏



⛬ᗎΎঅ����傍6SLWWOH&RQWUROOHU凬ᅾᶍᆺ୰ᨺධ᭱᪂ⓗVSLWWOHิ⾲

ᡃԜྍ௨┳฿6SLWWOH&RQWUROOHU᭷୍୭ᯊ㐀ჾ凞䘉୭ᯊ㐀ჾ⏝#$XWRZLUHGὀゎ凞
⏝᮶ὀධ6SLWWOH5HSRVLWRU\傏䘉୭6SLWWOH5HSRVLWRU\㝶ྡྷཪ⏝ᅾVSLWWOHV��᪉ἲ
୰凞⏝᮶㧧ྲྀ᭱᪂ⓗVSLWWOHิ⾲傏

㟂せὀពⓗ凞ᡃԜᅾVSLWWOHV��᪉ἲ୰㔉ᐃ୍୭0RGHOసѪཧᩘ傏䘉ṧ凞VSLWWOHV��
᪉ἲᑵ⬟ᑗ5HSRVLWRU\୰㧧ྲྀ฿ⓗ6SLWWOHิ⾲ሸ฿ᶍᆺ୰傏0RGHOᇎ䱵ୖᑵ୍୭
0DS凚ஓᑵNH\�YDOXHሩⓗ㞟ྜ凛凞ᏭՐ䙂㔉㿶മ凞䘉ṧᩘᤣᑵ⬟ ᰁ฿ᐈᡧ➃傏ᙜ䈳
⏝DGG$WWULEXWH��᪉ἲᖼୟᣦᐃNH\ⓗᰦೃ凞㑣NH\᰿ᤣ٬ⓗሩ㇟㊫ᆺ᥎᩿◴ᐃ傏ᅾ
ᮏ୰凞ᅉѪᏭ୍୭/LVW�6SLWWOH!凞ᅉṈ凞䭞ᑗ᥎᩿ѪVSLWWOH/LVW傏

VSLWWOHV��᪉ἲᡤⓗ᭱ྡྷ୍௳㏉ᅇVSLWWOHVసѪ㿶മⓗྡᏐ凞䘉୭㿶മ ᰁᶍ
ᆺ傏

ዴᯝ఼ᕼᮃᱮᘧኌ᫂ᶍᆺⓗNH\ⓗ䈍凞㑣ஓᑾྍ௨䘋⾜ᣦᐃ傏ዴ凞ୗ㠃䘉୭∧ᮏⓗ
VSLWWOHV��᪉ἲ⛬ᗎΎঅ����୰ⓗ᪉ἲస⏝୍ṧⓗ凬

ዴᯝ఼ᕼᮃ⏝㠀6SULQJ㊫ᆺⓗ䈍凞㑣ྍ௨⏝MDYD�XWLO�0DS᮶௦᭰0RGHO傏ୗ㠃䘉୭∧
ᮏⓗVSLWWOHV��᪉ἲஅ๓ⓗ∧ᮏᅾຌ⬟ୖ୍ṧⓗ凬



᪤↛ᡃԜ⧠ᅾᥦ฿ྛ⛇ྍ᭰௦ⓗ᪉凞㑣ୗ㠃䘈᭷྄እ୍⛇᪉ᘧ᮶㕆VSLWWOHV��᪉ἲ凬

䘉୭∧ᮏⓗ∧ᮏ᭷லᕪ࡛傏Ꮽᖼἐ᭷㏉ᅇ㿶മྡ⛠凞ஓἐ᭷ᱮᘧᆅ䇮ᐃᶍᆺ凞䘉୭᪉ἲ
㏉ᅇⓗ6SLWWOHิ⾲傏ᙜ༴⌮ჾ᪉ἲീ䘉ṧ㏉ᅇሩ㇟ᡈ㞟ྜᰦ凞䘉୭٬ᨺ฿ᶍᆺ୰凞ᶍᆺ
ⓗNH\᰿ᤣ㊫ᆺ᥎᩿ᚓฟ凚ᅾᮏ୰凞ஓᑵVSLWWOH/LVW凛傏

⪋䙫䗁㿶മⓗྡ⛠ᑗ᰿ᤣ䈧ồ㊰ᚄ᥎᩿ᚓฟ傏ᅉѪ䘉୭᪉ἲ༴⌮䪸ሩ³�VSLWWOHV´ⓗ*(7䈧ồ凞
ᅉṈ㿶മⓗྡ⛠ᑗVSLWWOHV凚ཤᤶᘙཤⓗᩳ㓯凛傏

⟶఼䘹ᤙီ⛇᪉ᘧ᮶㕆VSLWWOHV��᪉ἲ凞ᡤ㎹ᡂⓗ㔃ᯝ㒔┦ྠⓗ傏ᶍᆺ୰Ꮡ୍ۘ
୭6SLWWOHิ⾲凞NH\ѪVSLWWOH/LVW凞↛ྡྷ䘉୭ิ⾲ਁ㏦฿ྡѪVSLWWOHVⓗ㿶മ୰傏ᣨ
↷ᡃԜ㓄⨨,QWHUQDO5HVRXUFH9LHZ5HVROYHUⓗ᪉ᘧ凞㿶മⓗ-63ᑗ³�:(%�
,1)�YLHZV�VSLWWOHV�MVS´傏

⧠ᅾ凞ᩘᤣᕬ㓿ᨺ฿ᶍᆺ୰凞ᅾ-63୰䈕ዴఱ䇯䰞Ꮽ࿔凱ᇎ䱵ୖ凞ᙜ㿶മ-63ⓗᰦೃ凞ᶍᆺ
ᩘᤣసѪ䈧ồᒓᛶᨺ฿䈧ồ凚UHTXHVW凛அ୰傏ᅉṈ凞ᅾVSLWWOHV�MVSᩥ௳୰ྍ௨⏝
-67/凚-DYD6HUYHU�3DJHV�6WDQGDUG�7DJ�/LEUDU\凛ⓗ�F�IRU(DFK!ḷㆮ ᰁVSLWWOHิ⾲凬

മ���Ѫᱮ♧ᩀᯝ凞⬟ཏ䇙఼ሩᏭᅾ:HE⍿㿸ჾ୰ொṧᏊ᭷୭ྍ㿶ⓗ༳㇟傏

ᑾ⟶6SLWWOH&RQWUROOHUᚇㆰঅ凞ణᏭ౫↛ẚ+RPH&RQWUROOHU᭦䘋୍ṉ傏
䗷凞6SLWWOH&RQWUROOHU+RPH&RQWUROOHU㒔ἐ᭷༴⌮௵ఱᙧᘧⓗ䗃ධ傏⧠ᅾ凞䇙ᡃԜ
ᢙᒎ6SLWWOH&RQWUROOHU凞䇙Ꮽᐈᡧ➃᥋ཷ୍ல䗃ධ傏



മ���傍᥍ไჾ୰ⓗ6SLWWOHᶍᆺᩘᤣᑗసѪ䈧ồཧᩘ凞ᖼᅾ:HE亥㠃ୖ ᰁѪิ⾲ⓗᙧᘧ

���傍᥋ཷ䈧ồⓗ䗃ධ

᭷ல:HEᓄ⏝ྈ䈫ⓗ傏ேԜྈ⬟㏻䗷⍿㿸ჾᅾ❰Ⅼୖ䰢㏼凞䰵䈫᭹࣑ჾਁ㏦฿⍿㿸ჾ୰ⓗෆ
ᐜ傏

䗷凞䘉ᖼ୍ᡂਈⓗ傏ఋከⓗ:HEᓄ⏝ඔ䇨⏝ᡧཧ䘋ཤ凞ᑗᩘᤣਁ㏦ᅇ᭹࣑ჾ傏ዴᯝ
ἐ᭷䘉亩⬟ຊⓗ䈍凞㑣:HEᑗ྄୍␒ᬒ㇟傏

6SULQJ�09&ඔ䇨௨ከ⛇᪉ᘧᑗᐈᡧ➃୰ⓗᩘᤣՐ㏦฿᥍ไჾⓗ༴⌮ჾ᪉ἲ୰凞ໟᣓ凬

ḕ䈒ཧᩘ凚4XHU\�3DUDPHWHU凛傏
⾲অཧᩘ凚)RUP�3DUDPHWHU凛傏
㊰ᚄਈ㔞凚3DWK�9DULDEOH凛傏

఼ᑗ┳฿ዴఱ㕆᥍ไჾ༴⌮䘉லྠᮘไⓗ䗃ධ傏సѪᘙጞ凞ᡃԜඛ┳୍ୗዴఱ༴⌮ᑖ
᭷ḕ䈒ཧᩘⓗ䈧ồ凞䘉ஓᐈᡧ➃ ᭹࣑ჾ➃ਁ㏦ᩘᤣᰦ凞᭱ㆰঅ᭱┤᥋ⓗ᪉ᘧ傏

�����傍༴⌮ḕ䈒ཧᩘ

ᅾ6SLWWUᓄ⏝୰凞ᡃԜྍ⬟㟂せ༴⌮ⓗ୍௳ᑵᒎ⧠ศ亥ⓗ6SLWWOHิ⾲傏ᅾ⧠ᅾⓗ
6SLWWOH&RQWUROOHU୰凞Ꮽྈ⬟ᒎ⧠᭱᪂ⓗ6SLWWOH凞ᖼἐ᭷࣎ἲྥ๓⩻亥ḕ┳௨๓㕆ⓗ
6SLWWOHশྐ䇠ᖅ傏ዴᯝ఼䇙⏝ᡧẗḟ㒔⬟ḕ┳᯾୍亥ⓗ6SLWWOHশྐ凞㑣ᑵ㟂せᥦ౪୍⛇᪉
ᘧ䇙⏝ᡧՐ䙂ཧᩘ䘋᮶凞䘋⪋◴ᐃせᒎ⧠ီல6SLWWOH㞟ྜ傏

ᅾ◴ᐃ䈕ዴఱᇎ⧠ᰦ凞䇮ᡃԜせḕ┳᯾୍亥6SLWWOHิ⾲凞䘉୭ิ⾲ᣨ↷᭱᪂ⓗ6SLWWOHᅾ๓
ⓗ᪉ᘧ䘋⾜ᗎ傏ᅉṈ凞ୗ୍亥୰➨୍᮲ⓗ,'⫯ᐃ᪩னᙜ๓亥᭱ྡྷ୍᮲ⓗ,'傏ᡤ௨凞Ѫᱮ
♧ୗ୍亥ⓗ6SLWWOH凞ᡃԜ㟂せᑗ୍୭6SLWWOHⓗ,'Րධ䘋᮶凞䘉୭,'せᜦዲᑠனᙜ๓亥᭱ྡྷ୍᮲
6SLWWOHⓗ,'傏྄እ凞఼䘈ྍ௨Րධ୍୭ཧᩘ᮶◴ᐃせᒎ⧠ⓗ6SLWWOHᩘ㔞傏

Ѫᇎ⧠䘉୭ศ亥ⓗຌ⬟凞ᡃԜᡤ㕆ⓗ༴⌮ჾ᪉ἲせ᥋ཷዴୗⓗཧᩘ凬



EHIRUHཧᩘ凚⾲᫂㔃ᯝ୰ᡤ᭷6SLWWOHⓗ,'ᆒᓄ䈕ᅾ䘉୭٬அ๓凛傏
FRXQWཧᩘ凚⾲᫂ᅾ㔃ᯝ୰せໟྵⓗ6SLWWOHᩘ㔞凛傏

Ѫᇎ⧠䘉୭ຌ⬟凞ᡃԜᑗ⛬ᗎΎঅ����୰ⓗVSLWWOHV��᪉ἲ᭰ᦒѪ⏝EHIRUHFRXQW
ཧᩘⓗ᪂VSLWWOHV��᪉ἲ傏ᡃԜ㤳ඛῧຍ୍୭⍻䈅凞䘉୭⍻䈅ᫎ᪂VSLWWOHV��᪉ἲ
ⓗຌ⬟傏

⛬ᗎΎঅ����傍⏝᮶⍻䈅ศ亥6SLWWOHิ⾲ⓗ᪂᪉ἲ

䘉୭⍻䈅᪉ἲ⛬ᗎΎঅ���୰ⓗ⍻䈅᪉ἲය䭞༊࡛ᅾனᏭ䪸ሩ³�VSLWWOHV´ਁ㏦*(7䈧ồ凞ྠᰦ
䘈ՐධPD[FRXQWཧᩘ傏Ꮽ⍻䈅䘉லཧᩘᏑᅾᰦⓗ༴⌮ჾ᪉ἲ凞⪋྄୍୭⍻䈅᪉ἲࡉ⍻
䈅ἐ᭷䘉லཧᩘᰦⓗᬒ傏䘉୩୭⍻䈅ᑵ㔚ྡྷ凞ᡃԜᑵ⬟◴ಖ⟶᥍ไჾਁ⏕ொṧⓗਈ
凞Ꮽ㒔⬟ཏ༴⌮䘉୩⛇㊫ᆺⓗ䈧ồ凬

6SLWWOH&RQWUROOHU୰ⓗ༴⌮ჾ᪉ἲせྠᰦ༴⌮᭷ཧᩘἐ᭷ཧᩘⓗ൪ᬒ凞㑣ᡃԜ㟂せሩ
䘋⾜ಟᨵ凞䇙Ꮽ⬟᥋ཷཧᩘ凞ྠᰦ凞ዴᯝ䘉லཧᩘᅾ䈧ồ୰Ꮡᅾⓗ䈍凞ᑵ⏝㯱䇔
٬/RQJ�0$;B9$/8(��傏#5HTXHVW3DUDPὀゎⓗGHIDXOW9DOXHᒓᛶྍ௨ᡂ䘉亩௵
凬࣑

⧠ᅾ凞ዴᯝPD[ཧᩘἐ᭷ᣦᐃⓗ䈍凞Ꮽᑗ/RQJ㊫ᆺⓗ᭱٬傏ᅉѪḕ䈒ཧᩘ㒔6WULQJ
㊫ᆺⓗ凞ᅉṈGHIDXOW9DOXHᒓᛶ㟂せ6WULQJ㊫ᆺⓗ٬傏ᅉṈ凞⏝/RQJ�0$;B9$/8(
⾜ⓗ傏ᡃԜྍ௨ᑗ/RQJ�0$;B9$/8(䖜ᦒѪྡѪ0$;B/21*B�$6B675,1*ⓗ6WULQJ㊫ᆺᖖ
㔞凬



ᑾ⟶GHIDXOW9DOXHᒓᛶ㔉ᐃⓗ6WULQJ㊫ᆺⓗ٬凞ణᙜ㔁ᐃ฿᪉ἲⓗPD[ཧᩘᰦ凞Ꮽ
䖜ᦒѪ/RQJ㊫ᆺ傏

ዴᯝ䈧ồ୰ἐ᭷FRXQWཧᩘⓗ䈍凞FRXQWཧᩘⓗ㯱䇔٬ᑗ䇮⨨Ѫ��傏

䈧ồ୰ⓗḕ䈒ཧᩘ ᥍ไჾ୰Ր䙂ಙᜥⓗᖖ⏝ᡭẁ傏྄እ୍⛇᪉ᘧஓᚇὶ⾜凞ᑬᅾᯊ
ᘓ㠃ྥ䍴※ⓗ᥍ไჾᰦ凞䘉⛇᪉ᘧᑵᑗՐ䙂ཧᩘసѪ䈧ồ㊰ᚄⓗ୍㒊ศ傏䇙ᡃԜ┳୍ୗዴ
ఱᑗ㊰ᚄਈ㔞సѪ䈧ồ㊰ᚄⓗ୍㒊ศ凞⪋ᇎ⧠ಙᜥⓗ䗃ධ傏

�����傍㏻䗷㊰ᚄཧᩘ᥋ཷ䗃ධ

䇮ᡃԜⓗᓄ⏝⛬ᗎ㟂せ᰿ᤣ㔉ᐃⓗ,'᮶ᒎ⧠᯾୍୭6SLWWOH䇠ᖅ傏୰୍⛇᪉ᑵ㕆
༴⌮ჾ᪉ἲ凞㏻䗷⏝#5HTXHVW3DUDPὀゎ凞䇙Ꮽ᥋ཷ,'సѪḕ䈒ཧᩘ凬

䘉୭༴⌮ჾ᪉ἲᑗ༴⌮ᙧዴ³�VSLWWOHV�VKRZ"VSLWWOHBLG �����´䘉ṧⓗ䈧ồ傏ᑾ⟶䘉ஓྍ௨ṇ
ᖖᕤస凞ణ㠃ྥ䍴※ⓗゅᗘ᮶┳䘉ᖼ⌮傏ᅾ⌮෫ୗ凞せ䇶࡛ⓗ䍴※凚6SLWWOH凛ᓄ
䈕㏻䗷85/㊰ᚄ䘋⾜ḷ♧凞⪋㏻䗷ḕ䈒ཧᩘ傏ሩ³�VSLWWOHV������´ਁ㉳*(7䈧ồせՈன
ሩ³�VSLWWOHV�VKRZ"VSLWWOHBLG �����´ਁ㉳䈧ồ傏๓⪅⬟ཏ䇶࡛ฟせḕ䈒ⓗ䍴※凞⪋ྡྷ⪅ᥥ㏙ⓗ
ᑖ᭷ཧᩘⓗ୍୭᧯స²²ᮏ䍘ୖ㏻䗷+773ਁ㉳ⓗ53&傏

᪤↛ᕬ㓿௨㠃ྥ䍴※ⓗ᥍ไჾసѪ┠ḷ凞㑣ᡃԜᑗ䘉୭㟂ồ䖜ᦒѪ୍୭⍻䈅傏⛬ᗎΎঅ����ᒎ
⧠୍୭᪂ⓗ⍻䈅᪉ἲ凞Ꮽ᩿ゝ6SLWWOH&RQWUROOHU୰ሩ㠃ྥ䍴※傍䈧ồⓗ༴⌮傏

⛬ᗎΎঅ����傍⍻䈅ሩ᯾୭6SLWWOHⓗ䈧ồ凞୰,'せᅾ㊰ᚄਈ㔞୰ᣦᐃ

ྍ௨┳฿凞䘉୭⍻䈅ᯊᘓ୍୭PRFN�5HSRVLWRU\傎୍୭᥍ไჾ0RFN0YF凞䘉ᮏ❶୰ᡃԜᡤ
㕆ⓗ⍻䈅ᚇ㊫ఝ傏䘉୭⍻䈅୰᭱㔜せⓗ㒊ศ᭱ྡྷช⾜凞Ꮽሩ³�VSLWWOHV������´ਁ㉳*(7
䈧ồ凞↛ྡྷ᩿ゝ㿶മⓗྡ⛠VSLWWOH凞ᖼୟ亴ᮇⓗ6SLWWOHሩ㇟ᨺ฿ᶍᆺஅ୰傏ᅉѪᡃ
Ԝ䘈ἐ᭷Ѫ䘉⛇䈧ồᇎ⧠༴⌮ჾ᪉ἲ凞ᅉṈ䘉୭䈧ồᑗኻ䍕傏ణ凞ᡃԜྍ௨㏻䗷



Ѫ6SLWWOH&RQWUROOHUῧຍ᪂ⓗ᪉ἲ᮶ಟṇ䘉୭ኻ䍕ⓗ⍻䈅傏

฿┠๓ѪṆ凞ᅾᡃԜ㕆ⓗ᥍ไჾ୰凞ᡤ᭷ⓗ᪉ἲ㒔ᫎᑕ฿凚㏻䗷#5HTXHVW0DSSLQJ凛㟼
ᘱᐃѹዲⓗ㊰ᚄୖ傏ణ凞ዴᯝ䇙䘉୭⍻䈅㏻䗷ⓗ䈍凞ᡃԜ㕆ⓗ#5HTXHVW0DSSLQJせໟ
ྵਈ㔞㒊ศ凞䘉㒊ศ௦⾲6SLWWOH�,'傏

Ѫᇎ⧠䘉⛇㊰ᚄਈ㔞凞6SULQJ�09&ඔ䇨ᡃԜᅾ#5HTXHVW0DSSLQJ㊰ᚄ୰ῧຍ༨➢傏༨
➢ⓗྡ⛠せ⏝ᣓྕ凚³^´³`´凛ᣓ㉳᮶傏㊰ᚄ୰ⓗ㒊ศせᡤ༴⌮ⓗ䈧ồ༉㓄凞
ణ༨➢㒊ศྍ௨௵ពⓗ٬傏

ୗ㠃ⓗ༴⌮ჾ᪉ἲ⏝༨➢凞ᑗ6SLWWOH�,'సѪ㊰ᚄⓗ୍㒊ศ凬

ዴ凞Ꮽᑵ⬟ཏ༴⌮䪸ሩ³�VSLWWOHV������´ⓗ䈧ồ凞ஓᑵ⛬ᗎΎঅ����୰ⓗ㊰ᚄ

ᡃԜྍ௨┳฿凞VSLWWOH��᪉ἲⓗVSLWWOH,Gཧᩘୖῧຍ
#3DWK9DULDEOH��VSLWWOH,G��ὀゎ凞䘉⾲᫂ᅾ䈧ồ㊰ᚄ୰凞⟶༨➢㒊ศⓗ٬ொ
㒔Ր䙂฿༴⌮ჾ᪉ἲⓗVSLWWOH,Gཧᩘ୰傏ዴᯝሩ³�VSLWWOHV������´ਁ㏦*(7䈧ồ凞㑣ᑗ
ᢕ³�����´Ր䙂䘋᮶凞సѪVSLWWOH,Gⓗ٬傏

㟂せὀពⓗ凬ᅾṧ୰VSLWWOH,G䘉୭䇽ฟ⧠ዲชḟ凬ඛᅾ#5HTXHVW0DSSLQJⓗ㊰
ᚄ୰凞↛ྡྷసѪ#3DWK9DULDEOHᒓᛶⓗ٬凞᭱ྡྷཪసѪ᪉ἲⓗཧᩘྡ⛠傏ᅉѪ᪉ἲⓗཧᩘྡ
☗ᕦ༨➢ⓗྡ⛠┦ྠ凞ᅉṈᡃԜྍ௨ཤᤶ#3DWK9DULDEOH୰ⓗYDOXHᒓᛶ凬

ዴᯝ#3DWK9DULDEOH୰ἐ᭷YDOXHᒓᛶⓗ䈍凞Ꮽ䇮༨➢ⓗྡ⛠᪉ἲⓗཧᩘྡ┦ྠ傏
䘉⬟ཏ䇙௦⸱⛮ᚤㆰ⌱୍ல凞ᅉѪᚲ㔜ኞ༨➢ⓗྡ⛠傏ణ㟂せὀពⓗ凞ዴᯝ఼せ
㔜ྡཧᩘᰦ凞ᚲ享せྠᰦಟᨵ༨➢ⓗྡ⛠凞┦༉㓄傏

VSLWWOH��᪉ἲᑗཧᩘՐ䙂฿6SLWWOH5HSRVLWRU\ⓗILQG2QH��᪉ἲ୰凞⏝᮶㧧ྲྀ᯾
୭6SLWWOHሩ㇟凞↛ྡྷᑗ6SLWWOHሩ㇟ῧຍ฿ᶍᆺ୰傏ᶍᆺⓗNH\ᑗVSLWWOH凞䘉᰿ᤣ
Ր䙂฿DGG$WWULEXWH��᪉ἲ୰ⓗ㊫ᆺ᥎᩿ᚓ฿ⓗ傏

䘉ṧ6SLWWOHሩ㇟୰ⓗᩘᤣᑵྍ௨ ᰁ฿㿶മ୰凞Ṉᰦ㟂せᘬ⏝䈧ồ୰NH\ѪVSLWWOHⓗ
ᒓᛶ凚ᶍᆺⓗNH\୍⮴凛傏ዴୗѪ ᰁ6SLWWOHⓗ-63㿶മ∦ẁ凬



䘉୭㿶മᖼἐ᭷ொ≉࡛அ༴凞Ꮽⓗᒊᖥᡖമዴമ���ᡤ♧傏

മ���傍ᅾ⍿㿸ჾ୰ᒎ⧠୍୭VSLWWOH

ዴᯝՐ䙂䈧ồ୰ᑡ㔞ⓗᩘᤣ凞㑣ḕ䈒ཧᩘ㊰ᚄਈ㔞ᚇྜ㏧ⓗ傏ణ㏻ᖖᡃԜ䘈㟂せՐ䙂ᚇ
ከⓗᩘᤣ凚ஓ䇨⾲অᥦⓗᩘᤣ凛凞㑣ḕ䈒ཧᩘᱮᚓ᭷ல➤ᣋཷ㝈傏ୗ㠃䇙ᡃԜ᮶┳୍
ୗዴఱ㕆᥍ไჾ᪉ἲ᮶༴⌮⾲অᥦ傏

���傍༴⌮⾲অ

:HEᓄ⏝ⓗຌ⬟㏻ᖖᖼᒁ㝈னѪ⏝ᡧ᥎㏦ෆᐜ傏ከᩘⓗᓄ⏝ඔ䇨⏝ᡧሸ⾲অᖼᑗᩘᤣ
ᥦᅇᓄ⏝୰凞㏻䗷䘉⛇᪉ᘧᇎ⧠⏝ᡧⓗ傏ീᥦ౪ෆᐜ୍ṧ凞6SULQJ�09&ⓗ᥍ไჾஓѪ
⾲অ༴⌮ᥦ౪Ⰻዲⓗᨭᣢ傏

⏝⾲অศѪ୩୭᪉㠃凬ᒎ⧠⾲অ௨ཬ༴⌮⏝ᡧ㏻䗷⾲অᥦⓗᩘᤣ傏ᅾ6SLWWUᓄ⏝୰凞ᡃԜ㟂
せ᭷୭⾲অ䇙᪂⏝ᡧ䘋⾜ὀ傏6SLWWHU&RQWUROOHU୍୭᪂ⓗ᥍ไჾ凞┠๓ྈ᭷୍୭䈧
ồ༴⌮ⓗ᪉ἲ᮶ᒎ⧠ὀ⾲অ傏

⛬ᗎΎঅ����傍6SLWWHU&RQWUROOHU凬ᒎ⧠୍୭⾲অ凞ඔ䇨⏝ᡧὀ䈕ᓄ⏝



VKRZ5HJLVWUDWLRQ)RUP��᪉ἲⓗ#5HTXHVW0DSSLQJὀゎ௨ཬ㊫㓗࡛ୖⓗ
#5HTXHVW0DSSLQJὀゎ㓴ྜ㉳᮶凞ኌ᫂䘉୭᪉ἲせ༴⌮ⓗ䪸ሩ³�VSLWWHU�UHJLVWHU´ⓗ*(7
䈧ồ傏䘉୍୭ㆰঅⓗ᪉ἲ凞ἐ᭷௵ఱ䗃ධᖼୟྈ㏉ᅇྡѪUHJLVWHU)RUPⓗ䙫䗁㿶മ傏ᣨ
↷ᡃԜ㓄⨨,QWHUQDO5HVRXUFH9LHZ5HVROYHUⓗ᪉ᘧ凞䘉ព╔ᑗ⏝³�:(%�,1)�
YLHZV�UHJLVWHU)RUP�MVS´䘉୭-63᮶ ᰁὀ⾲অ傏

ᑾ⟶VKRZ5HJLVWUDWLRQ)RUP��᪉ἲ㠀ᖖㆰঅ凞ణ⍻䈅౫↛㟂せそ┏฿Ꮽ傏ᅉѪ䘉୭᪉ἲ
ᚇㆰঅ凞ᡤ௨Ꮽⓗ⍻䈅ஓẚ䖳ㆰঅ傏

⛬ᗎΎঅ����傍⍻䈅ᒎ⧠⾲অⓗ᥍ไჾ᪉ἲ

䘉୭⍻䈅᪉ἲ㤳亥᥍ไჾⓗ⍻䈅㠀ᖖ㊫ఝ傏Ꮽሩ³�VSLWWHU�UHJLVWHU´ਁ㏦*(7䈧ồ凞↛ྡྷ᩿ゝ㔃
ᯝⓗ㿶മྡѪUHJLVWHU)RUP傏

⧠ᅾ凞䇙ᡃԜᅇ฿㿶മୖ傏ᅉѪ㿶മⓗྡ⛠ѪUHJLVWHU)RUP凞ᡤ௨-63ⓗྡ⛠㟂せ
UHJLVWHU)RUP�MVS傏䘉୭-63ᚲ享せໟྵ୍୭+70/��IRUP!ḷㆮ凞ᅾ䘉୭ḷㆮ୰⏝ᡧ䗃ධὀᓄ
⏝ⓗಙᜥ傏ዴୗᑵᡃԜ⧠ᅾᡤせ⏝ⓗ-63傏

⛬ᗎΎঅ����傍 ᰁὀ⾲অⓗ-63



ྍ௨┳฿凞䘉୭-63㠀ᖖᇶ傏Ꮽⓗ+70/⾲অᇦ୰䇠ᖅ⏝ᡧⓗྡᏐ傎ጣẶ傎⏝ᡧྡ௨ཬᐦ⸱凞
↛ྡྷ䘈ໟྵ୍୭ᥦ⾲অⓗᣨ䫞傏ᅾ⍿㿸ჾ ᰁஅྡྷ凞ᏭⓗṧᏊ⮴ዴമ���ᡤ♧傏

㟂せὀពⓗ凬䘉㔛ⓗ�IRUP!ḷㆮ୰ᖼἐ᭷䇮⨨DFWLRQᒓᛶ傏ᅾ䘉⛇෫ୗ凞ᙜ⾲অᥦ
ᰦ凞Ꮽᥦ฿ᒎ⧠ᰦ┦ྠⓗ85/㊰ᚄୖ傏ஓᑵ䈤凞Ꮽᥦ฿³�VSLWWHU�UHJLVWHU´ୖ傏

䘉ᑵព╔㟂せᅾ᭹࣑ჾ➃༴⌮䈕+773�3267䈧ồ傏⧠ᅾ凞ᡃԜᅾ6SLWWHU�&RQWUROOHU୰
ῧຍ୍୭᪉ἲ᮶༴⌮䘉୭⾲অᥦ傏

മ���傍ὀ亥ᥦ౪୍୭⾲অ凞䘉୭⾲অ⏤6SLWWHU&RQWUROOHU
䘋⾜༴⌮凞ᡂѪᓄ⏝ῧຍ᪂⏝ᡧⓗຌ⬟

�����傍㕆༴⌮⾲অⓗ᥍ไჾ

ᙜ༴⌮ὀ⾲অⓗ3267䈧ồᰦ凞᥍ไჾ㟂せ᥋ཷ⾲অᩘᤣᖼᑗ⾲অᩘᤣಖᏑѪ6SLWWHUሩ
㇟傏᭱ྡྷ凞Ѫ㜵Ṇ㔜ኞᥦ凚⏝ᡧⅬࠫ⍿㿸ჾⓗๅ᪂ᣨ䫞᭷ྍ⬟ਁ⏕䘉⛇෫凛凞ᓄ䈕ᑗ⍿
㿸ჾ㔜ᐃྥ฿᪂ࡋᘓ⏝ᡧⓗᇶᮏಙᜥ亥㠃傏䘉ல⾜Ѫ㏻䗷ୗ㠃ⓗ
VKRXOG3URFHVV5HJLVWUDWLRQ��䘋⾜⍻䈅傏



⛬ᗎΎঅ����傍⍻䈅༴⌮⾲অⓗ᥍ไჾ᪉ἲ

ᱮ↛凞䘉୭⍻䈅ẚᒎ⧠ὀ⾲অⓗ⍻䈅ኞᵲᚓከ傏ᅾᯊᘓ6SLWWHU5HSRVLWRU\ⓗPRFNᇎ
⧠௨ཬᡤせᢗ⾜ⓗ᥍ไჾ0RFN0YFஅྡྷ凞VKRXOG3URFHVV�5HJLVWUDWLRQ��
ሩ³�VSLWWHU��UHJLVWHU´ਁ㉳୍୭3267䈧ồ傏సѪ䈧ồⓗ୍㒊ศ凞⏝ᡧಙᜥ௨ཧᩘⓗᙧᘧᨺ฿
UHTXHVW୰凞⪋ᶍᤏᥦⓗ⾲অ傏

ᅾ༴⌮3267㊫ᆺⓗ䈧ồᰦ凞ᅾ䈧ồ༴⌮ᡂྡྷ凞᭱ዲ䘋⾜୍ୗ㔜ᐃྥ凞䘉ṧ⍿㿸ჾⓗๅ᪂ᑵ
㔜ኞᥦ⾲অ傏ᅾ䘉୭⍻䈅୰凞亴ᮇ䈧ồ㔜ᐃྥ฿³�VSLWWHU�MEDXHU´凞ஓᑵ᪂ᘓ⏝ᡧ
ⓗᇶᮏಙᜥ亥㠃傏

᭱ྡྷ凞⍻䈅ᰯ傼6SLWWHU5HSRVLWRU\ⓗPRFNᇎ⧠᭱㓸┿ṇ⏝᮶ಖᏑ⾲অୖՐධⓗᩘ
ᤣ傏

⧠ᅾ凞ᡃԜ᮶ᇎ⧠༴⌮⾲অᥦⓗ᥍ไჾ᪉ἲ傏㏻䗷VKRXOG3URFHVV�5HJLVWUDWLRQ��᪉
ἲ凞ᡃԜྍ⬟䇔Ѫせ┑㊊䘉୭㟂ồ㟂せᚇከⓗᕤస傏ణ凞ᅾዴୗⓗ⛬ᗎΎঅ୰凞ᡃԜྍ௨
┳฿᪂ⓗ6SLWWHU&RQWUROOHUᖼἐ᭷ኴከⓗ傏

⛬ᗎΎঅ����傍༴⌮ᡤᥦⓗ⾲অᖼὀ᪂⏝ᡧ



ᡃԜஅ๓ࡋᘓⓗVKRZ5HJLVWUDWLRQ)RUP��᪉ἲ౫↛䘈ᅾ凞䗷䈧ὀព᪂ࡋᘓⓗ
SURFHVV5HJLVWUDWLRQ��᪉ἲ凞Ꮽ᥋ཷ୍୭6SLWWHUሩ㇟సѪཧᩘ傏䘉୭ሩ㇟
᭷ILUVW1DPH傎ODVW1DPH傎XVHUQDPHSDVVZRUGᒓᛶ凞䘉லᒓᛶᑗ⏝䈧ồ୰ྠྡⓗ
ཧᩘ䘋⾜ሸ傏

ᙜ⏝6SLWWHUሩ㇟䈳⏝SURFHVV5HJLVWUDWLRQ��᪉ἲᰦ凞Ꮽ䘋⪋䈳
⏝6SLWWHU5HSRVLWRU\ⓗVDYH��᪉ἲ凞6SLWWHU5HSRVLWRU\ᅾ6SLWWHU�
&RQWUROOHUⓗᯊ㐀ჾ୰ὀධ䘋᮶ⓗ傏

SURFHVV5HJLVWUDWLRQ��᪉ἲⓗ᭱ྡྷ୍௳ᑵ㏉ᅇ୍୭6WULQJ㊫ᆺ凞⏝᮶ᣦᐃ㿶
മ傏ణ䘉୭㿶മ᱁ᘧ௨๓ᡃԜᡤ┳฿ⓗ㿶മ᭷ᡤྠ傏䘉㔛ӵ㏉ᅇ㿶മⓗྡ⛠౪㿶
മゎᯒჾḕᢍ┠ḷ㿶മ凞⪋ୟ㏉ᅇⓗ٬䘈ᑖ᭷㔜ᐃྥⓗ᱁ᘧ傏

ᙜ,QWHUQDO5HVRXUFH9LHZ5HVROYHU┳฿㿶മ᱁ᘧ୰ⓗ³UHGLUHFW�´๓㔰ᰦ凞Ꮽᑵ▱㐨せᑗ
ゎᯒѪ㔜ᐃྥⓗ㿴ࡉ凞⪋㿶മⓗྡ⛠傏ᅾᮏ୰凞Ꮽᑗ㔜ᐃྥ฿⏝ᡧᇶᮏಙᜥⓗ亥
㠃傏ዴ凞ዴᯝ6SLWWHU�XVHUQDPHᒓᛶⓗ٬Ѫ³MEDXHU´凞㑣㿶മᑗ㔜ᐃྥ
฿³�VSLWWHU�MEDXHU´傏

㟂せὀពⓗ凞㝖³UHGLUHFW�´凞,QWHUQDO5HVRXUFH9LHZ5HVROYHU䘈⬟䇶
࡛³IRUZDUG�´๓㔰傏ᙜᏭਁ⧠㿶മ᱁ᘧ୰௨³IRUZDUG�´సѪ๓㔰ᰦ凞䈧ồᑗ๓ 
凚IRUZDUG凛ᣦᐃⓗ85/㊰ᚄ凞⪋㔜ᐃྥ傏

ಢ༷凕⧠ᅾ凞⛬ᗎΎঅ����୰ⓗ⍻䈅ᓄ䈕⬟ཏ㏻䗷傏ణ凞ᡃԜⓗ௵࣑䘈ἐ᭷ᡂ凞ᅉ
ѪᡃԜ㔜ᐃྥ฿⏝ᡧᇶᮏಙᜥ亥㠃凞㑣ᡃԜᓄ䈕 6SLWWHU&RQWUROOHU୰ῧຍ୍୭༴
⌮ჾ᪉ἲ凞⏝᮶༴⌮ሩᇶᮏಙᜥ亥㠃ⓗ䈧ồ傏ዴୗⓗVKRZ6SLWWHU3URILOH��ᑗᡂ䘉



亩௵࣑凬

6SLWWHU5HSRVLWRU\㏻䗷⏝ᡧྡ㧧ྲ୍ྀ୭6SLWWHUሩ㇟凞VKRZ6SLWWHU�3URILOH��ᚓ
฿䘉୭ሩ㇟ᖼᑗῧຍ฿ᶍᆺ୰凞↛ྡྷ㏉ᅇSURILOH凞ஓᑵᇶᮏಙᜥ亥㠃ⓗ䙫䗁㿶മྡ傏ീ
ᮏ❶ᒎ⧠ⓗ㿶മ୍ṧ凞⧠ᅾⓗᇶᮏಙᜥ㿶മ㠀ᖖㆰঅ凬

മ���ᒎ⧠ᅾ:HE⍿㿸ჾ୰ ᰁⓗᇶᮏಙᜥ亥㠃傏

ዴᯝ⾲অ୰ἐ᭷ਁ㏦XVHUQDPHᡈSDVVZRUGⓗ䈍凞ਁ⏕ொ෫࿔凱ᡈ⪅䈤凞ዴᯝ
ILUVW1DPHᡈODVW1DPHⓗ٬Ѫ✵ᡈኴ䮯ⓗ䈍凞ཪᛠṧ࿔凱᥋ୗ᮶凞䇙ᡃԜ┳୍ୗዴఱ
Ѫ⾲অᥦῧຍᰯ傼凞⪋㑊චᩘᤣ࿊⧠ⓗ୍⮴ᛶ傏

മ���傍6SLWWUⓗᇶᮏಙᜥ亥ᒎ⧠⏝ᡧⓗ෫凞䘉லಙᜥ
⏤6SLWWHU&RQWUROOHUሸ฿ᶍᆺ୰ⓗ

�����傍ᰯ傼⾲অ

ዴᯝ⏝ᡧᅾᥦ⾲অⓗᰦೃ凞XVHUQDPHᡈSDVVZRUGᩥᮏᇦѪ✵ⓗ䈍凞㑣ᑗሬ⮴ᅾ᪂ᘓ
6SLWWHUሩ㇟୰凞XVHUQDPHᡈSDVVZRUG✵ⓗ6WULQJ傏⮳ᑡ䘉୍⛇ᘛⓗ⾜Ѫ傏ዴᯝ䘉⛇
⧠㇟༴⌮ⓗ䈍凞䘉ᑗฟ⧠Ᏻ䰞仈凞ᅉѪ⟶䈱ྈせᥦ୍୭✵ⓗ⾲অᑵ⬟Ⓩᖅᓄ⏝傏

ྠᰦ凞ᡃԜ䘈ᓄ䈕㜼Ṇ⏝ᡧᥦ✵ⓗILUVW1DPH�ᡈODVW1DPH凞ᓄ⏝ӵᅾ୍ᐃ⛬ᗘୖಖ



ᣢ༏ྡᛶ傏᭷୭ዲⓗ࣎ἲᑵ㝈ไ䘉ல䗃ධᇦ٬ⓗ䮯ᗘ凞ಖᣢᏭԜⓗ٬ᅾ୍୭ྜ⌮ⓗ䮯ᗘⱲ
ത凞㑊ච䘉ல䗃ධᇦⓗ䈟⏝傏

᭷⛇༴⌮ᰯ傼ⓗ᪉ᘧ㠀ᖖึ㓗凞㑣ᑵᅾSURFHVV5HJLVWUDWLRQ��᪉ἲ୰ῧຍ௦⸱᮶Ự
ḕ٬ⓗྜἲᛶ凞ዴᯝ٬ྜἲⓗ䈍凞ᑵᑗὀ⾲অ㔜᪂ᱮ♧㔉⏝ᡧ傏䘉୍୭ᚇㆰ▷ⓗ᪉ἲ凞
ᅉṈ凞ῧຍ୍ல仍እⓗLI䈝ྃஓொ䰞仈凞ሩྱ凱

䇙ᰯ傼䙫䗁ᘝᡃԜⓗ༴⌮ჾ᪉ἲ凞䘈ዴ⏝6SULQJሩ-DYDᰯ傼$3,凚-DYD�9DOLGDWLRQ
$3,凞ཪ⛠-65����凛ⓗᨭᣢ傏6SULQJ����ᘙጞ凞ᅾ6SULQJ�09&୰ᥦ౪ሩ-DYDᰯ傼$3,ⓗᨭᣢ傏
ᅾ6SULQJ�09&୰せ⏝-DYDᰯ傼$3,ⓗ䈍凞ᖼ㟂せொ仍እⓗ㓄⨨傏ྈせಖ䇱ᅾ㊫㊰ᚄୗໟ
ྵ䘉୭-DYD�$3,ⓗᇎ⧠༶ྍ凞ẚዴ+LEHUQDWH�9DOLGDWRU傏

-DYDᰯ傼$3,ᐃѹከ୭ὀゎ凞䘉லὀゎྍ௨ᨺ฿ᒓᛶୖ凞⪋㝈ไ䘉லᒓᛶⓗ٬傏ᡤ᭷ⓗὀ
ゎ㒔னMDYD[�YDOLGDWLRQ�FRQVWUDLQWVໟ୰傏⾲���ิฟ䘉லᰯ傼ὀゎ傏

⾲���傍-DYDᰯ傼$3,ᡤᥦ౪ⓗᰯ傼ὀゎ

ὀ傍傍ゎ ᥥ傍傍㏙

#$VVHUW)DOVH ᡤὀゎⓗඖ⣲ᚲ享%RROHDQ㊫ᆺ凞ᖼୟ٬ѪIDOVH

#$VVHUW7UXH ᡤὀゎⓗඖ⣲ᚲ享%RROHDQ㊫ᆺ凞ᖼୟ٬ѪWUXH

#'HFLPDO0D[ ᡤὀゎⓗඖ⣲ᚲ享ᩘᏐ凞ᖼୟᏭⓗ٬せᑠனᡈ➼ன㔉ᐃⓗ%LJ'HFLPDO6WULQJ٬

#'HFLPDO0LQ ᡤὀゎⓗඖ⣲ᚲ享ᩘᏐ凞ᖼୟᏭⓗ٬せனᡈ➼ன㔉ᐃⓗ%LJ'HFLPDO6WULQJ٬

#'LJLWV ᡤὀゎⓗඖ⣲ᚲ享ᩘᏐ凞ᖼୟᏭⓗ٬ᚲ享᭷ᣦᐃⓗᩘ

#)XWXUH ᡤὀゎⓗඖ⣲ⓗ٬ᚲ享୍୭ᑗ᮶ⓗ᪥ᮇ

#0D[ ᡤὀゎⓗඖ⣲ᚲ享ᩘᏐ凞ᖼୟᏭⓗ٬せᑠனᡈ➼ன㔉ᐃⓗ٬

#0LQ ᡤὀゎⓗඖ⣲ᚲ享ᩘᏐ凞ᖼୟᏭⓗ٬せனᡈ➼ன㔉ᐃⓗ٬

#1RW1XOO ᡤὀゎඖ⣲ⓗ٬ᚲ享⬟ѪQXOO

#1XOO ᡤὀゎඖ⣲ⓗ٬ᚲ享ѪQXOO

#3DVW ᡤὀゎⓗඖ⣲ⓗ٬ᚲ享୍୭ᕬ䗷ཤⓗ᪥ᮇ



#3DWWHUQ ᡤὀゎⓗඖ⣲ⓗ٬ᚲ享༉㓄㔉ᐃⓗṇࡉ⾲㎹ᘧ

#6L]H ᡤὀゎⓗඖ⣲ⓗ٬ᚲ享6WULQJ傎㞟ྜᡈᩘ㓴凞ᖼୟᏭⓗ䮯ᗘせ➢ྜ㔉ᐃⓗⱲത

㝖⾲���୰ⓗὀゎ凞-DYDᰯ傼$3,ⓗᇎ⧠ྍ⬟䘈ᥦ౪仍እⓗᰯ傼ὀゎ傏ྠᰦ凞ஓྍ௨ᐃѹ⮬
ᕫⓗ㝈ไ᮲௳傏ణᑵᡃԜ᮶䇢凞ᑗයὀனୖ⾲୰ⓗ୩୭᰾ᚰ㝈ไ᮲௳傏

䈧⪃㲁せῧຍ฿6SLWWHUᇦୖⓗ㝈ไ᮲௳凞ఝஇ㟂せ⏝#1RW1XOO#6L]Hὀゎ傏ᡃԜᡤ
せⓗᑵᑗ䘉லὀゎῧຍ฿6SLWWHUⓗᒓᛶୖ傏ዴୗⓗ⛬ᗎΎঅᒎ⧠6SLWWHU㊫凞
Ꮽⓗᒓᛶᕬ㓿ῧຍᰯ傼ὀゎ傏

⛬ᗎΎঅ����傍6SLWWHU凬ໟྵせᥦ฿6SLWWOH�3267䈧ồ୰ⓗᇦ

⧠ᅾ凞6SLWWHUⓗᡤ᭷ᒓᛶ㒔ῧຍ#1RW1XOOὀゎ凞௨◴ಖᏭԜⓗ٬ѪQXOO傏㊫ఝᆅ凞ᒓ
ᛶୖஓῧຍ#6L]Hὀゎ௨㝈ไᏭԜⓗ䮯ᗘᅾ᭱٬᭱ᑠ٬அ䰤傏ሩ6SLWWUᓄ⏝᮶䈤凞䘉
ព╔⏝ᡧᚲ享せሸὀ⾲অ凞ᖼୟ٬ⓗ䮯ᗘせᅾ㔉ᐃⓗⱲതෆ傏

ᡃԜᕬ㓿Ѫ6SLWWHUῧຍᰯ傼ὀゎ凞᥋ୗ᮶㟂せಟᨵSURFHVV5HJLVWUDWLRQ��᪉ἲ᮶
ᓄ⏝ᰯ傼ຌ⬟傏ྐྵ⏝ᰯ傼ຌ⬟ⓗSURFHVV5HJLVWUDWLRQ��ዴୗᡤ♧凬

⛬ᗎΎঅ����傍SURFHVV5HJLVWUDWLRQ��凬◴ಖᡤᥦⓗᩘᤣྜἲⓗ



⛬ᗎΎঅ����୰᭱ึⓗSURFHVV5HJLVWUDWLRQ��᪉ἲ┦ẚ凞䘉㔛᭷ᚇⓗਈ
傏6SLWWHUཧᩘῧຍ#9DOLGὀゎ凞䘉࿌▱6SULQJ凞㟂せ◴ಖ䘉୭ሩ㇟┑㊊ᰯ傼㝈ไ傏

ᅾ6SLWWHUᒓᛶୖῧຍᰯ傼㝈ไᖼ⬟㜼Ṇ⾲অᥦ傏༶౽⏝ᡧἐ᭷ሸ᯾୭ᇦᡈ⪅᯾୭ᇦ
ᡤ㔉ᐃⓗ٬㉸ฟ᭱䮯ᗘ凞SURFHVV5HJLVWUDWLRQ��᪉ἲ౫↛⿕䈳⏝傏䘉ṧ凞ᡃԜᑵ
㟂せ༴⌮ᰯ傼ⓗ䭉䈟凞ᑵീᅾSURFHVV5HJLVWUDWLRQ��᪉ἲ୰ᡤ┳฿ⓗ㑣ṧ傏

ዴᯝ᭷ᰯ傼ฟ⧠䭉䈟ⓗ䈍凞㑣䘉ல䭉䈟ྍ௨㏻䗷(UURUVሩ㇟䘋⾜䇯䰞凞⧠ᅾ䘉୭ሩ㇟ᕬస
ѪSURFHVV5HJLVWUDWLRQ��᪉ἲⓗཧᩘ傏凚ᚇ㔜せ୍Ⅼ㟂せὀព凞(UURUVཧᩘせ㍗㊦ᅾᑖ
᭷#9DOLGὀゎⓗཧᩘྡྷ㠃凞#9DOLGὀゎᡤḷὀⓗᑵせỰ傼ⓗཧ
ᩘ傏凛SURFHVV5HJLVWUDWLRQ��᪉ἲᡤⓗ➨୍௳ᑵ䈳⏝(UURUV�KDV(UURUV��᮶
Ựḕྰ᭷䭉䈟傏

ዴᯝ᭷䭉䈟ⓗ䈍凞(UURUV�KDV(UURUV��ᑗ㏉ᅇ฿UHJLVWHU)RUP凞ஓᑵὀ⾲অⓗ
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ᑗ㿶മゎᯒѪ$SDFKH�7LOHᐃѹ凞୰WLOH�,'㿶മྡ⛠┦ྠ傏ὀព᭷୩୭ྠ
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⛇ᶍᯈஅᡤ௨ᚓ฿䘉ṧⓗ⛠ᅉѪᏭ᭦ീ᭱㓸ӗ⏕ⓗ+70/凞⪋傡ࣘᏭԜⓗ-DYD௦
⸱傏7K\PHOHDI୍⛇㠀ᖖ௧ேཻޤⓗ㿶മ᪉凞ᡤ௨఼ᑾྍ௨ඛ ྡྷ⩻ช亥凞ཤ���㢲┳୍ୗ
ᅾ6SULQJ୰ዴఱ⏝傍�Ꮽⓗ傏

ዴᯝ఼౫↛␃ᅾᮏ亥ⓗ䈍凞㑣఼ྍ⬟▱㐨-63᭯㓿凞⪋ୟ⧠ᅾ౫↛䘈-DYD亶ᇦ༨ሬ
ᆅⓗ㿶മᢏᵟ傏ᅾ௨๓ⓗ亩┠୰凞ஓ䇨఼⏝䗷-63凞ᑗ᮶᭷ྍ⬟䘈㔗㔝⏝䘉亩ᢏᵟ凞ᡤ
௨᥋ୗ᮶䇙ᡃԜ┳୍ୗዴఱᅾ6SULQJ�09&୰⏝-63傍�㿶മ傏

���傍ࡋᘓ-63㿶മ

⟶఼ྰ┦ಙ凞-DYD6HUYHU�3DJHVసѪ-DYD�:HEᓄ⏝⛬ᗎⓗ㿶മᢏᵟᕬ㓿㉸䗷��ᖺ傏ᑾ⟶ᘙ
ጞⓗᰦೃᏭᚇଢ଼㝄凞ྈ㊫ఝᶍᯈᢏᵟ凚ዴ0LFURVRIWⓗ$FWLYH�6HUYHU�3DJHV凛ⓗ-DYD∧ᮏ凞ణ-63
䘉லᖺᅾ᩿䘋凞ໟྵሩ⾲㎹ᘧ䈝ゝ⮬ᐃѹḷㆮᓃⓗᨭᣢ傏

6SULQJᥦ౪୩⛇ᨭᣢ-63㿶മⓗ᪉ᘧ凬

,QWHUQDO5HVRXUFH9LHZ5HVROYHUᑗ㿶മྡゎᯒѪ-63ᩥ௳傏྄እ凞ዴᯝᅾ఼ⓗ-63
亥㠃୰⏝-63ḷḷㆮᓃ凚-DYD6HUYHU�3DJHV�6WDQGDUG�7DJ�/LEUDU\凞-67/凛ⓗ
䈍凞,QWHUQDO5HVRXUFH9LHZ5HVROYHU⬟ཏᑗ㿶മྡゎᯒѪ-VWO9LHZᙧᘧⓗ-63ᩥ௳凞
⪋ᑗ-67/ᮏᆅ䍴※EXQGOHਈ㔞ᭀ㟢㔉-67/ⓗ᱁ᘧ凚IRUPDWWLQJ凛ಙᜥ凚PHVVDJH凛ḷ
ㆮ傏



6SULQJᥦ౪୩୭-63ḷㆮᓃ凞୍୭⏝ன⾲অ฿ᶍᆺⓗ㔁ᐃ凞྄୍୭ᥦ౪㏻⏝ⓗᕤල㊫
≉ᛶ傏

⟶఼⏝-67/凞䘈༷⏝6SULQJⓗ-63ḷㆮᓃ凞㓄⨨ゎᯒ-63ⓗ㿶മゎᯒჾ㒔㠀ᖖ㔜せ
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മ���傍QWHUQDO5HVRXUFH9LHZ5HVROYHUゎᯒ㿶മᰦ凞
ᅾ㿶മྡୖῧຍ๓㔰ྡྷ㔰

ᙜ⏝#%HDQὀゎⓗᰦೃ凞ᡃԜྍ௨ᣨ↷ዴୗⓗ᪉ᘧ㓄⨨,QWHUQDO�5HVRXUFH9LHZ
5HVROYHU凞ᅾゎᯒ㿶മᰦ凞㑂ᚠୖ㏙ⓗ㓖ᐃ傏

సѪ᭰௦᪉凞ዴᯝ఼᭦႐⅒⏝ᇶன;0/ⓗ6SULQJ㓄⨨凞㑣ྍ௨ᣨ↷ዴୗⓗ᪉ᘧ㓄
⨨,QWHUQDO5HVRXUFH9LHZ5HVROYHU凬



,QWHUQDO5HVRXUFH9LHZ5HVROYHU㓄⨨ᑵ㔚அྡྷ凞Ꮽᑵᑗ䙫䗁㿶മྡゎᯒѪ-63ᩥ௳凞
ዴୗᡤ♧凬

KRPHᑗゎᯒѪ³�:(%�,1)�YLHZV�KRPH�MVS´
SURGXFW/LVWᑗゎᯒѪ³�:(%�,1)�YLHZV�SURGXFW/LVW�MVS´
ERRNV�GHWDLOᑗゎᯒѪ³�:(%�,1)�YLHZV�ERRNV�GHWDLO�MVS´

䇙ᡃԜ㔜Ⅼ┳୍ୗ᭱ྡྷ୍୭ṧ傏ᙜ䙫䗁㿶മྡ୰ໟྵᩳ㓯ᰦ凞䘉୭ᩳ㓯ஓᑖ฿䍴※ⓗ㊰
ᚄྡ୰傏ᅉṈ凞Ꮽሩᓄ฿SUHIL[ᒓᛶᡤᘬ⏝┠ᖅⓗᏊ┠ᖅୗⓗ-63ᩥ௳傏䘉ṧⓗ䈍凞ᡃԜᑵ
ྍ௨ᚇ᪉౽ᆅᑗ㿶മᶍᯈ㓴㓷Ѫቲ㓗┠ᖅ㔃ᯊ凞⪋ᑗᏭԜ㒔ᨺ฿ྠ୍୭┠ᖅஅ୰傏

ゎᯒ-67/㿶മ

฿┠๓ѪṆ凞ᡃԜሩ,QWHUQDO5HVRXUFH9LHZ5HVROYHUⓗ㓄⨨㒔ᚇᇶㆰঅ傏Ꮽ᭱㓸
ᑗ䙫䗁㿶മྡゎᯒѪ,QWHUQDO5HVRXUFH9LHZᇎ凞䘉୭ᇎᘬ⏝-63ᩥ௳傏ణዴᯝ䘉
ல-63⏝-67/ḷㆮ᮶༴⌮᱁ᘧಙᜥⓗ䈍凞㑣ᡃԜᕼ
ᮃ,QWHUQDO5HVRXUFH9LHZ5HVROYHUᑗ㿶മゎᯒѪ-VWO9LHZ傏

-67/ⓗ᱁ᘧḷㆮ㟂せ୍୭/RFDOHሩ㇟凞௨౽னᜦᙜᆅ᱁ᘧᆅᇦ┦යⓗ٬凞ዴ᪥ᮇ䍗
ᐱ傏ಙᜥḷㆮྍ௨ຓ6SULQJⓗಙᜥ䍴※/RFDOH凞⪋䘹ᤙ㏧ᙜⓗಙᜥ ᰁ฿+70/அ୰傏
㏻䗷ゎᯒ-VWO9LHZ凞-67/⬟ཏ㧧ᚓ/RFDOHሩ㇟௨ཬ6SULQJ୰㓄⨨ⓗಙᜥ䍴※傏

ዴᯝ䇙,QWHUQDO5HVRXUFH9LHZ5HVROYHUᑗ㿶മゎᯒѪ-VWO9LHZ凞⪋
,QWHUQDO5HVRXUFH9LHZⓗ䈍凞㑣ᡃԜྈ㟂䇮⨨ᏭⓗYLHZ&ODVVᒓᛶ༶ྍ凬

ྠṧ凞ᡃԜஓྍ௨⏝;0/ᡂ䘉୍௵࣑凬

⟶⏝-DYD㓄⨨䘈⏝;0/凞㒔⬟◴ಖ-67/ⓗ᱁ᘧಙᜥḷㆮ⬟ཏ㧧ᚓ/RFDOHሩ㇟
௨ཬ6SULQJ୰㓄⨨ⓗಙᜥ䍴※傏

�����傍⏝6SULQJⓗ-63ᓃ

ᙜѪ-63ῧຍຌ⬟ᰦ凞ḷㆮᓃ୍⛇ᚇ純ⓗ᪉ᘧ凞⬟ཏ㑊චᅾ⬮ᮏඇ୰┤᥋㕆-DYD௦⸱傏
6SULQJᥦ౪୩୭-63ḷㆮᓃ凞⏝᮶ᖎຓᐃѹ6SULQJ�09&�:HEⓗ㿶മ傏୰୍୭ḷㆮᓃ⏝᮶



 ᰁ+70/⾲অḷㆮ凞䘉லḷㆮྍ௨㔁ᐃPRGHO୰ⓗ᯾୭ᒓᛶ傏྄እ୍୭ḷㆮᓃໟྵ୍லᕤ
ල㊫ḷㆮ凞ᡃԜ㝶ᰦ㒔ྍ௨㠀ᖖ౽ᆅ⏝ᏭԜ傏

ᅾ䘉୩୭ḷㆮᓃ୰凞఼ྍ⬟ਁ⧠⾲অ㔁ᐃⓗḷㆮᓃ᭦ຍ᭷⏝傏ᡤ௨凞ᡃԜᑵ䘉୭ḷㆮᓃᘙ
ጞᏛҐ6SULQJⓗ-63ḷㆮ傏ᡃԜᑗ┳฿ዴఱᑗ6SLWWUᓄ⏝ⓗὀ⾲অ㔁ᐃ฿ᶍᆺୖ凞䘉ṧ⾲অ
ᑵྍ௨亴ඛሸ٬凞ᖼୟᅾ⾲অᥦኻ䍕ྡྷ凞⬟ཏᒎ⧠ᰯ傼䭉䈟傏

ᑗ⾲অ㔁ᐃ฿ᶍᆺୖ

6SULQJⓗ⾲অ㔁ᐃ-63ḷㆮᓃໟྵ��୭ḷㆮ凞ᏭԜ୰ⓗከᩘ㒔⏝᮶ ᰁ+70/୰ⓗ⾲অḷ
ㆮ傏ణ凞ᏭԜཎ⏕+70/ḷㆮⓗ༊࡛ᅾனᏭԜ㔁ᐃᶍᆺ୰ⓗ୍୭ሩ㇟凞⬟ཏ᰿ᤣᶍᆺ୰
ሩ㇟ⓗᒓᛶሸ٬傏ḷㆮᓃ୰䘈ໟྵ୍୭Ѫ⏝ᡧᒎ⧠䭉䈟ⓗḷㆮ凞Ꮽᑗ䭉䈟ಙᜥ ᰁ฿
᭱㓸ⓗ+70/அ୰傏

Ѫ⏝⾲অ㔁ᐃᓃ凞㟂せᅾ-63亥㠃୰ሩ䘋⾜ኌ᫂凬

㟂せὀព凞ᡃᑗ๓㔰ᣦᐃѪ³VI´凞ణ㏻ᖖஓྍ⬟⏝³IRUP´๓㔰傏఼ྍ௨䘹ᤙ௵ព႐⅒ⓗ๓
㔰凞ᡃஅᡤ௨䘹ᤙ³VI´ᅉѪᏭᚇㆰ⌱傎᫆ன䗃ධ凞ᖼୟ䘈6SULQJ�IRUPⓗㆰᙧᘧ傏ᅾᮏҖ
୰凞ᙜ⏝⾲অ㔁ᐃᓃⓗᰦೃ凞ᡃ୍┤⏝³VI´๓㔰傏

ᅾኌ᫂⾲অ㔁ᐃḷㆮᓃஅྡྷ凞఼ᑵྍ௨⏝��୭┦යⓗḷㆮ傏ዴ⾲���ᡤ♧傏

⾲���傍ຓ6SULQJ⾲অ㔁ᐃḷㆮᓃ୰ᡤໟྵⓗḷㆮ凞ᡃԜ⬟ཏᑗᶍᆺሩ㇟㔁ᐃ฿ ᰁྡྷⓗ+70/⾲অ୰

-63ḷㆮ ᥥ傍傍㏙

�VI�FKHFNER[!  ᰁᡂ୍୭+70/��LQSXW!ḷㆮ凞୰W\SHᒓᛶ䇮⨨ѪFKHFNER[

�VI�FKHFNER[HV!  ᰁᡂከ୭+70/��LQSXW!ḷㆮ凞୰W\SHᒓᛶ䇮⨨ѪFKHFNER[

�VI�HUURUV! ᅾ୍୭+70/��VSDQ!୰ ᰁ䗃ධᇦⓗ䭉䈟

�VI�IRUP!  ᰁᡂ୍୭+70/��IRUP!ḷㆮ凞ᖼѪෆ㒊ḷㆮᭀ㟢㔁ᐃ㊰ᚄ凞⏝னᩘᤣ㔁ᐃ

�VI�KLGGHQ!  ᰁᡂ୍୭+70/��LQSXW!ḷㆮ凞୰W\SHᒓᛶ䇮⨨ѪKLGGHQ

�VI�LQSXW!  ᰁᡂ୍୭+70/��LQSXW!ḷㆮ凞୰W\SHᒓᛶ䇮⨨ѪWH[W

�VI�ODEHO!  ᰁᡂ୍୭+70/��ODEHO!ḷㆮ



�VI�RSWLRQ!  ᰁᡂ୍୭+70/��RSWLRQ!ḷㆮ凞VHOHFWHGᒓᛶ᰿ᤣᡤ㔁ᐃⓗ٬䘋⾜䇮⨨

�VI�RSWLRQV! ᣨ↷㔁ᐃⓗ㞟ྜ傎ᩘ㓴ᡈ0DS凞 ᰁᡂ୍୭+70/��RSWLRQ!ḷㆮⓗิ⾲

�VI�SDVVZRUG!  ᰁᡂ୍୭+70/��LQSXW!ḷㆮ凞୰W\SHᒓᛶ䇮⨨ѪSDVVZRUG

�VI�UDGLREXWWRQ!  ᰁᡂ୍୭+70/��LQSXW!ḷㆮ凞୰W\SHᒓᛶ䇮⨨ѪUDGLR

�VI�UDGLREXWWRQV!  ᰁᡂከ୭+70/��LQSXW!ḷㆮ凞୰W\SHᒓᛶ䇮⨨ѪUDGLR

�VI�VHOHFW!  ᰁѪ୍୭+70/��VHOHFW!ḷㆮ

�VI�WH[WDUHD!  ᰁѪ୍୭+70/��WH[WDUHD!ḷㆮ

せᅾ୍୭ṧ୰㓽ᡤ᭷ⓗ䘉லḷㆮᚇᅔ䳮ⓗ凞ዴᯝ୍ᐃせ䘉ṧⓗ䈍凞⫯ᐃஓ㠀ᖖ⢥
純傏ᑵ6SLWWUṧ᮶䈤凞ᡃԜྈ⏝฿㏧ྜன6SLWWUᓄ⏝୰ὀ⾲অⓗḷㆮ傏ලయ᮶䇢凞ஓᑵ
�VI�IRUP!傎�VI�LQSXW!�VI�SDVVZRUG!傏ᅾὀ-63୰⏝䘉லḷㆮྡྷ凞ᡤᚓ฿ⓗ
⛬ᗎዴୗᡤ♧凬

�VI�IRUP! ᰁ୍୭+70/��IRUP!ḷㆮ凞ణᏭஓ㏻䗷FRPPDQG1DPHᒓᛶᯊᘓ䪸ሩ᯾
୭ᶍᆺሩ㇟ⓗୖୗᩥಙᜥ傏ᅾⓗ⾲অ㔁ᐃḷㆮ୰凞ᘬ⏝䘉୭ᶍᆺሩ㇟ⓗᒓᛶ傏

ᅾஅ๓ⓗ௦⸱୰凞ᡃԜᑗFRPPDQG1DPHᒓᛶ䇮⨨ѪVSLWWHU傏ᅉṈ凞ᅾᶍᆺ୰ᚲ享せ᭷୍୭
NH\ѪVSLWWHUⓗሩ㇟凞ྰࡉⓗ䈍凞⾲অ⬟ṇᖖ ᰁ凚ฟ⧠-63䭉䈟凛傏䘉ព╔ᡃԜ㟂せಟ
ᨵ୍ୗ6SLWWHU&RQWUROOHU凞௨◴ಖᶍᆺ୰Ꮡᅾ௨VSLWWHUѪNH\ⓗ6SLWWHUሩ㇟凬

ಟᨵྡྷⓗVKRZ5HJLVWUDWLRQ)RUP��᪉ἲ୰凞᪂ቔ୍୭6SLWWHUᇎ฿ᶍᆺ୰傏ᶍᆺ୰
ⓗNH\᰿ᤣሩ㇟㊫ᆺ᥎᩿ᚓ฿ⓗ凞ஓᑵVSLWWHU凞ᡃԜᡤ㟂せⓗ୍⮴傏

ᅇ฿䘉୭⾲অ୰凞๓ᅄ୭䗃ධᇦᑗ+70/��LQSXW!ḷㆮᨵᡂ�VI�LQSXW!傏䘉୭ḷㆮ 
ᰁᡂ୍୭+70/��LQSXW!ḷㆮ凞ᖼୟW\SHᒓᛶᑗ䇮⨨ѪWH[W傏ᡃԜᅾ䘉㔛䇮⨨SDWKᒓ



ᛶ凞�LQSXW!ḷㆮⓗYDOXHᒓᛶ٬ᑗ䇮⨨Ѫᶍᆺሩ㇟୰SDWKᒓᛶᡤሩᓄⓗ٬傏ዴ凞ዴᯝᅾ
ᶍᆺ୰6SLWWHUሩ㇟ⓗILUVW1DPHᒓᛶ٬Ѫ-DFN凞㑣�VI�LQSXW
SDWK �ILUVW1DPH��!ᡤ ᰁⓗ�LQSXW!ḷㆮ୰凞ᏑᅾYDOXH �-DFN�傏

ሩனSDVVZRUG䗃ධᇦ凞ᡃԜ⏝�VI�SDVVZRUG!᮶௦᭰�VI�LQSXW!傏�VI�SDVVZRUG!
�VI�LQSXW!㊫ఝ凞ణᏭᡤ ᰁⓗ+70/��LQSXW!ḷㆮ୰凞ᑗW\SHᒓᛶ䇮⨨
ѪSDVVZRUG凞䘉ṧᙜ䗃ධⓗᰦೃ凞Ꮽⓗ٬┤᥋᫂ᩥᱮ♧傏

Ѫᖎຓ䈫⪅ゎ᭱㓸ⓗ+70/┳㉳᮶ொṧᏊⓗ凞䇮᭷୭⏝ᡧᕬ㓿ᥦ⾲অ凞ణ٬㒔
ྜἲⓗ傏ᰯ傼ኻ䍕ྡྷ凞⏝ᡧ⿕㔜ᐃྥ฿ὀ⾲অ凞᭱㓸ⓗ+70/�IRUP!ඖ⣲ዴୗᡤ♧凬

٬ᚓὀពⓗ凞6SULQJ����ᘙጞ凞�VI�LQSXW!ḷㆮ⬟ཏඔ䇨ᡃԜᣦᐃW\SHᒓᛶ凞䘉ṧⓗ䈍凞
㝖ྍ䘹ⓗ㊫ᆺእ凞䘈⬟ᣦᐃ+70/��≉ᐃ㊫ᆺⓗᩥᮏᇦ凞ዴGDWH傎UDQJHHPDLO傏
ዴ凞ᡃԜྍ௨ᣨ↷ዴୗⓗ᪉ᘧᣦᐃHPDLOᇦ凬

䘉ṧᡤ ᰁᚓ฿ⓗ+70/ዴୗᡤ♧凬

┦ሩனḷⓗ+70/ḷㆮ凞⏝6SULQJⓗ⾲অ㔁ᐃḷㆮ⬟ཏᑖ᮶୍ᐃⓗຌ⬟ᥦ༖凞ᅾᰯ傼ኻ䍕
ྡྷ凞⾲অ୰亴ඛሸஅ๓䗃ධⓗ٬傏ణ凞䘉౫↛ἐ᭷࿌䇹⏝ᡧ䭉ᅾொᆅ᪉傏Ѫᣦሬ⏝
ᡧ⸛ṇ䭉䈟凞ᡃԜ㟂せ⏝�VI�HUURUV!傏

ᒎ⧠䭉䈟

ዴᯝᏑᅾᰯ傼䭉䈟ⓗ䈍凞䈧ồ୰ໟྵ䭉䈟ⓗ䈖㓶ಙᜥ凞䘉லಙᜥᶍᆺᩘᤣᨺ฿୍㉳ⓗ傏
ᡃԜᡤ㟂せⓗᑵ฿ᶍᆺ୰ᑗ䘉லᩘᤣᢳྲྀฟ᮶凞ᖼᒎ⧠㔉⏝ᡧ傏�VI�HUURUV!⬟ཏ䇙䘉
亩௵࣑ਈᚓᚇㆰঅ傏

ዴ凞䇙ᡃԜ┳୍ୗᑗ�VI�HUURUV!⏝฿UHJLVWHU)RUP�MVS୰ⓗ௦⸱∦ẁ凬



ᑾ⟶ᡃྈᒎ⧠ᑗ�VI�HUURUV!⏝฿)LUVW�1DPH䗃ධᇦⓗ൪ᬒ凞ణᏭྍ௨ᣨ↷ྠṧㆰঅⓗ
᪉ᘧ⏝฿ὀ⾲অⓗ䗃ධᇦ୰傏ᅾ䘉㔛凞ᏭⓗSDWKᒓᛶ䇮⨨ᡂILUVW1DPH凞ஓᑵᣦ
ᐃせᱮ♧6SLWWHUᶍᆺሩ㇟୰ီ୭ᒓᛶⓗ䭉䈟傏ዴᯝILUVW1DPHᒓᛶἐ᭷䭉䈟ⓗ䈍凞㑣
�VI�HUURUV! ᰁ௵ఱෆᐜ傏ణዴᯝ᭷ᰯ傼䭉䈟ⓗ䈍凞㑣Ꮽᑗᅾ୍୭+70/
�VSDQ!ḷㆮ୰ᱮ♧䭉䈟ಙᜥ傏

ዴ凞ዴᯝ⏝ᡧᥦᏐẕ³-´సѪྡᏐⓗ䈍凞㑣ዴୗⓗ+70/∦ẁᑵ䪸ሩ)LUVW�1DPH䗃ධᇦ
ᡤᱮ♧ⓗෆᐜ凬

⧠ᅾ凞ᡃԜᕬ㓿ྍ௨Ѫ⏝ᡧᒎ⧠䭉䈟ಙᜥ凞䘉ṧԜᑵ⬟ಟṇ䘉ல䭉䈟傏ᡃԜྍ௨᭦䘋୍
ṉ凞ಟᨵ䭉䈟ⓗṧᘧ凞᭦ຍ✺ฟᱮ♧傏Ѫ฿䘉୍Ⅼ凞ྍ௨䇮⨨FVV&ODVVᒓᛶ凬

ྠṧ凞ㆰঅ㉳㿱凞ᡃྈᒎ⧠ዴఱѪILUVW1DPH䗃ධᇦⓗ�VI�HUURUV!䇮⨨FVV&ODVVᒓ
ᛶ傏఼ྍ௨ᑗ⏝฿ⓗ䗃ධᇦୖ傏

⧠ᅾHUURUVⓗ�VSDQ!᭷୍୭٬ѪHUURUⓗFODVVᒓᛶ傏ୗ㟂せⓗᑵѪ䘉୭㊫ᐃѹ
&66ṧᘧ傏ዴୗᑵ୍୭ㆰঅⓗ&66ṧᘧ凞Ꮽᑗ䭉䈟ಙᜥ ᰁѪ㓒Ⰽ凬

മ���ᒎ⧠䘉୭⾲অṈᰦᅾ⍿㿸ჾ୰ⓗᱮᘧᩀᯝ傏

മ���傍ᅾ⾲অ䗃ධᇦⓗ䗩ᒎ⧠ᰯ傼䭉䈟ಙᜥ



ᅾ䗃ධᇦⓗ䗩ᒎ⧠䭉䈟ಙᜥ୍⛇ᚇዲⓗ᪉ᘧ凞䘉ṧ⬟ཏᘬ㉳⏝ᡧⓗයὀ凞ᥦ㓰Ԝಟṇ
䭉䈟傏ణ䘉ṧஓᑖ᮶ᕸᒁⓗ䰞仈傏྄እ୍⛇༴⌮ᰯ傼䭉䈟᪉ᘧᑵᑗᡤ᭷ⓗ䭉䈟ಙᜥᅾྠ
୍୭ᆅ᪉䘋⾜ᱮ♧傏Ѫ฿䘉୍Ⅼ凞ᡃԜྍ௨⛣㝖ẗ୭䗃ධᇦୖⓗ�VI�HUURUV!ඖ⣲凞ᖼ
ᑗᨺ฿⾲অⓗ亦㒊凞ዴୗᡤ♧凬

䘉୭�VI�HUURUV!அ๓┦ẚ凞٬ᚓὀពⓗྠஅ༴ᅾனᏭⓗSDWK⿕䇮⨨ᡂ³´傏䘉୍
୭㏻㓄➢䘹ᤙჾ凞࿌䇹�VI�HUURUV!ᒎ⧠ᡤ᭷ᒓᛶⓗᡤ᭷䭉䈟傏

ྠṧ㟂せὀពⓗ凞ᡃԜᑗHOHPHQWᒓᛶ䇮⨨ᡂGLY傏㯱䇔෫ୗ凞䭉䈟㒔 ᰁᅾ୍୭
+70/��VSDQ!ḷㆮ୰凞ዴᯝྈᱮ♧୍୭䭉䈟ⓗ䈍凞䘉䭉ⓗ䘹ᤙ傏ణ凞ዴᯝせ ᰁᡤ᭷䗃
ධᇦⓗ䭉䈟ⓗ䈍凞ᚇྍ⬟せᒎ⧠Ṇ୍୭䭉䈟凞䘉ᰦೃ⏝�VSDQ!ḷㆮ凚⾜ෆඖ⣲凛ᑵྜ㏧
傏ീ�GLY!䘉ṧⓗඇ㓗ඖ⣲᭦Ѫྜ㏧傏ᅉṈ凞ᡃԜྍ௨ᑗHOHPHQWᒓᛶ䇮⨨ѪGLY凞䘉ṧ
ⓗ䈍凞䭉䈟ᑵ ᰁᅾ୍୭�GLY!ḷㆮ୰傏

ീஅ๓୍ṧ凞FVV&ODVVᒓᛶ⿕䇮⨨HUURUV凞䘉ṧᡃԜᑵ⬟Ѫ�GLY!䇮⨨ṧᘧ傏ዴୗѪ
�GLY!ⓗ&66ṧᘧ凞Ꮽල᭷㓒Ⰽⓗ䗩ὸ㓒Ⰽⓗ⫼ᬒ凬

⧠ᅾ凞ᡃԜᅾ⾲অⓗୖ᪉ᱮ♧ᡤ᭷ⓗ䭉䈟凞䘉ṧ亥㠃ᕸᒁྍ⬟᭦ຍᐜ୍᫆ல傏ణ凞ᡃԜ䘈
ἐ᭷╔㔜ᱮ♧㟂せಟṇⓗ䗃ධᇦ傏㏻䗷Ѫẗ୭䗃ධᇦ䇮⨨FVV(UURU&ODVVᒓᛶ凞䘉୭䰞仈ᚇ
ᐜ᫆ゎ෩傏ᡃԜஓྍ௨ᑗẗ୭ODEHO㒔᭰ᦒѪ�VI��ODEHO!凞ᖼ䇮⨨ᏭⓗFVV(UURU&ODVV
ᒓᛶ傏ዴୗᑵᚲせಟᨵྡྷⓗ)LUVW�1DPH䗃ධᇦ凬

�VI��ODEHO!ḷㆮീⓗ⾲অ㔁ᐃḷㆮ୍ṧ凞⏝SDWK᮶ᣦᐃᏭᒓனᶍᆺሩ㇟୰ⓗီ୭
ᒓᛶ傏ᅾᮏ୰凞ᡃԜᑗ䇮⨨ѪILUVW1DPH凞ᅉṈᏭ㔁ᐃ6SLWWHUሩ㇟ⓗILUVW1DPHᒓ
ᛶ傏䇮ἐ᭷ᰯ傼䭉䈟ⓗ䈍凞Ꮽᑗ ᰁѪዴୗⓗ+70/�ODEHO!ඖ⣲凬

ᑵ⮬㌟᮶䈤凞䇮⨨�VI�ODEHO!ⓗSDWKᒓᛶᖼἐ᭷ᡂኴከⓗຌ⬟傏ణ凞ᡃԜ䘈ྠᰦ䇮
⨨FVV(UURU&ODVVᒓᛶ傏ዴᯝᏭᡤ㔁ᐃⓗᒓᛶ᭷௵ఱ䭉䈟ⓗ䈍凞ᅾ ᰁᚓ฿ⓗ�ODEHO!
ඖ⣲୰凞FODVVᒓᛶᑗ⿕䇮⨨ѪHUURU凞ዴୗᡤ♧凬



அ㊫ఝ凞�VI�LQSXW!ḷㆮⓗFVV(UURU&ODVVᒓᛶ⿕䇮⨨ѪHUURU傏ዴᯝ᭷௵ఱᰯ傼䭉䈟
ⓗ䈍凞ᅾ ᰁᚓ฿ⓗ�LQSXW!ḷㆮ୰凞FODVVᒓᛶᑗ⿕䇮⨨ѪHUURU傏⧠ᅾᡃԜᕬ㓿Ѫᩥᮏ
ḷ䇠䗃ධᇦ䇮⨨ṧᘧ凞䘉ṧᙜฟ⧠䭉䈟ⓗᰦೃ凞ᑗ⏝ᡧⓗὀពຊ䖜⛣฿Ṉ༴傏ዴ凞ዴ
ୗⓗ&66ᑗᩥᮏḷ䇠 ᰁѪ㓒Ⰽ凞ᖼᑗ䗃ධᇦ䇮⨨Ѫὸ㓒Ⰽ⫼ᬒ凬

⧠ᅾ凞ᡃԜ᭷ᚇዲⓗ᪉ᘧѪ⏝ᡧᒎ⧠䭉䈟ಙᜥ傏䗷凞ᡃԜ䘈ྍ௨྄እ୍௳凞⬟ཏ䇙
䘉ல䭉䈟ಙᜥ᭦ຍ᫆䈫傏㔜᪂┳୍ୗ6SLWWHU㊫凞ᡃԜྍ௨ᅾᰯ傼ὀゎୖ䇮⨨PHVVDJHᒓ
ᛶ凞ᘬ⏝ሩ⏝ᡧ᭦Ѫዲⓗಙᜥ凞⪋䘉லಙᜥྍ௨ᐃѹᅾᒓᛶᩥ௳୰凬

ሩனୖ㠃ẗ୭ᇦ凞ᡃԜ㒔ᑗ#6L]HὀゎⓗPHVVDJH䇮⨨Ѫ୍୭Ꮠ➢୵凞䘉୭Ꮠ➢୵⏝
ᣓྕᣓ㉳᮶ⓗ傏ዴᯝἐ᭷ᣓྕⓗ䈍凞PHVVDJH୰ⓗ٬ᑗసѪᒎ⧠㔉⏝ᡧⓗ䭉䈟ಙᜥ傏ణ
⏝ᣓྕஅྡྷ凞ᡃԜ⏝ⓗᑵᒓᛶᩥ௳୰ⓗ᯾୍୭ᒓᛶ凞䈕ᒓᛶໟྵᇎ䱵ⓗಙᜥ傏

᥋ୗ᮶㟂せⓗᑵࡋᘓ୍୭ྡѪ9DOLGDWLRQ0HVVDJHV�SURSHUWLHVⓗᩥ௳凞ᖼᑗᨺᅾ᰿㊫㊰ᚄ
அୗ凬

9DOLGDWLRQ0HVVDJHV�SURSHUWLHVᩥ௳୰ẗ᮲ಙᜥⓗNH\٬ሩᓄனὀゎ୰PHVVDJHᒓᛶ༨➢ⓗ
٬傏ྠᰦ凞᭱ᑠ᭱䮯ᗘἐ᭷◳㕆⸱ᅾ9DOLGDWLRQ0HVVDJHV�SURSHUWLHVᩥ௳୰凞ᅾ䘉୭⏝ᡧዲ
ⓗಙᜥ୰ஓ᭷⮬ᕫⓗ༨➢²²^PLQ`^PD[`²²ᏭԜᘬ⏝#6L]Hὀゎୖᡤ䇮⨨ⓗPLQ
PD[ᒓᛶ傏

ᙜ⏝ᡧᥦⓗὀ⾲অᰯ傼ኻ䍕ⓗ䈍凞Ԝᅾ⍿㿸ჾ୰ᓄ䈕ྍ௨┳฿മ���ᡤ♧ⓗ⏺㠃傏



ᑗ䘉ல䭉䈟ಙᜥᢳྲྀ฿ᒓᛶᩥ௳୰䘈ᑖ᮶୍୭ዲ༴凞㑣ᑵᡃԜྍ௨㏻䗷ࡋᘓᆅᇦ┦යⓗ
ᒓᛶᩥ௳凞Ѫ⏝ᡧᒎ⧠≉ᐃ䈝ゝᆅᇦⓗಙᜥ傏ዴ凞ዴᯝ⏝ᡧⓗ⍿㿸ჾ䇮⨨ᡂす⌜∳䈝凞
㑣ᑵᓄ䈕⏝す⌜∳䈝ᒎ⧠䭉䈟ಙᜥ凞ᡃԜ㟂せࡋᘓ୍୭ྡѪ9DOLGDWLRQ��(UURUVBHV�SURSHUWLHV
ⓗᩥ௳凞ෆᐜዴୗ凬

മ���傍ᱮ♧ᰯ傼䭉䈟凞୰䘉லሩ⏝ᡧዲⓗಙᜥᒓᛶᩥ௳୰㧧ྲྀ฿ⓗ

ᡃԜྍ௨ᣨ㟂ࡋᘓ௵ពᩘ㔞ⓗ9DOLGDWLRQ0HVVDJHV�SURSHUWLHVᩥ௳凞ᾰ┏ᡃԜᨭᣢⓗᡤ᭷
䈝ゝᆅᇦ傏

6SULQJ㏻⏝ⓗḷㆮᓃ

㝖⾲অ㔁ᐃḷㆮᓃஅእ凞6SULQJ䘈ᥦ౪᭦Ѫ㏻⏝ⓗ-63ḷㆮᓃ傏ᇎ䱵ୖ凞䘉୭ḷㆮᓃ
6SULQJ୰᭱᪩ⓗḷㆮᓃ傏䘉ከᖺ᮶凞Ꮽ᭷ᡤਈ凞ణᅾ᭱᪩∧ᮏⓗ6SULQJ୰凞Ꮽᑵᕬ㓿Ꮡᅾ
傏

せ⏝6SULQJ㏻⏝ⓗḷㆮᓃ凞ᡃԜᚲ享せᅾ亥㠃ୖሩ䘋⾜ኌ᫂凬

-63ḷㆮᓃ୍ṧ凞SUHIL[ྍ௨௵ព఼ᡤ႐⅒ⓗ٬傏ᅾ䘉㔛凞㏻⏝ⓗἲᑗ䘉୭ḷㆮ
ᓃⓗ๓㔰䇮⨨ѪVSULQJ傏ణ凞ᡃᑗ䇮⨨Ѫ³V´凞ᅉѪᏭ᭦ຍㆰ⌱凞᭦᫆ன䰵䈫䗃ධ傏

ḷㆮᓃኌ᫂அྡྷ凞ᡃԜᑵྍ௨⏝⾲���୰ⓗ༑୭-63ḷㆮ傏

⾲���傍6SULQJⓗ-63ḷㆮᓃ୰ᥦ౪ከ୭౽ⓗḷㆮ凞䘈ໟᣓ୍ல䚇␃ⓗᩘᤣ㔁ᐃḷㆮ



-63ḷㆮ ᥥ傍傍㏙

�V�ELQG!
ᑗ㔁ᐃᒓᛶⓗ≧ᘱሬฟ฿୍୭ྡѪVWDWXVⓗ亥㠃స⏝ᇦᒓᛶ୰凞�V�SDWK!㓴ྜ⏝㧧ྲྀ
㔁ᐃᒓᛶⓗ٬

�V�HVFDSH%RG\! ᑗḷㆮయ୰ⓗෆᐜ䘋⾜+70/�ᡈ-DYD6FULSW䖜ѹ

�V�KDV%LQG(UURUV! ᰿ᤣᣦᐃᶍᆺሩ㇟凚ᅾ䈧ồᒓᛶ୰凛ྰ᭷㔁ᐃ䭉䈟凞᭷᮲௳ᆅ ᰁෆᐜ

�V�KWPO(VFDSH! Ѫᙜ๓亥㠃䇮⨨㯱䇔ⓗ+70/䖜ѹ٬

�V�PHVVDJH!
᰿ᤣ㔉ᐃⓗ㕆⸱㧧ྲྀಙᜥ凞↛ྡྷせ䘋⾜ ᰁ凚㯱䇔⾜Ѫ凛凞せᑗ䇮⨨Ѫ亥㠃స⏝ᇦ傎
䈧ồస⏝ᇦ傎䈍స⏝ᇦᡈᓄ⏝స⏝ᇦⓗਈ㔞凚㏻䗷⏝YDUVFRSHᒓᛶᇎ⧠凛

�V�QHVWHG3DWK! 䇮⨨ᔐධᘧⓗSDWK凞⏝ன�V�ELQG!அ୰

�V�WKHPH!
᰿ᤣ㔉ᐃⓗ㕆⸱㧧ྲྀ仈ಙᜥ凞↛ྡྷせ䘋⾜ ᰁ凚㯱䇔⾜Ѫ凛凞せᑗ䇮⨨Ѫ亥㠃స⏝
ᇦ傎䈧ồస⏝ᇦ傎䈍స⏝ᇦᡈᓄ⏝స⏝ᇦⓗਈ㔞凚㏻䗷⏝YDUVFRSHᒓᛶᇎ⧠凛

�V�WUDQVIRUP! ⏝௧ሩ㇟ⓗᒓᛶ㕆䗁ჾ䖜ᦒ௧ሩ㇟୰ໟྵⓗᒓᛶ

�V�XUO!
ᘓ┦ሩனୖୗᩥⓗ85/凞ᨭᣢ85,ᶍᯈਈ㔞௨ཬ+70/�;0/�-DYD6FULSW䖜ѹ傏ྍ௨ ᰁࡋ
85/凚㯱䇔⾜Ѫ凛凞ஓྍ௨ᑗ䇮⨨Ѫ亥㠃స⏝ᇦ傎䈧ồస⏝ᇦ傎䈍స⏝ᇦᡈᓄ⏝స⏝ᇦ
ⓗਈ㔞凚㏻䗷⏝YDUVFRSHᒓᛶᇎ⧠凛

�V�HYDO!
䇑⟬➢ྜ6SULQJ⾲㎹ᘧ䈝ゝ凚6SULQJ�([SUHVVLRQ�/DQJXDJH凞6S(/凛䈝ἲⓗ᯾୭⾲㎹ᘧⓗ٬凞↛
ྡྷせ䘋⾜ ᰁ凚㯱䇔⾜Ѫ凛凞せᑗ䇮⨨Ѫ亥㠃స⏝ᇦ傎䈧ồస⏝ᇦ傎䈍స⏝ᇦᡈᓄ
⏝స⏝ᇦⓗਈ㔞凚㏻䗷⏝YDUVFRSHᒓᛶᇎ⧠凛

⾲���୰ⓗ୍லḷㆮᕬ㓿⿕6SULQJ⾲অ㔁ᐃḷㆮᓃῈử傏ዴ凞�V�ELQG!ḷㆮᑵ6SULQJ᭱
ึᡤᥦ౪ⓗ⾲অ㔁ᐃḷㆮ凞ᏭẚᡃԜᅾ๓㠃ᡤ㓽ⓗḷㆮኞᵲᚓከ傏

ᅉѪ䘉லḷㆮᓃⓗ⾜Ѫẚ⾲অ㔁ᐃḷㆮᑡᚓከ凞ᡤ௨ᡃ䈖㓶㓽ẗ୭ḷㆮ凞⪋ᛌ㏿
㓽ช୭᭱Ѫ᭷⏝ⓗḷㆮ凞వⓗ␃㔉䈫⪅⮬⾜ཤᏛҐ᥈⣴傏凚༶౽఼Ԝ⏝฿ᏭԜ凞ᚇྍ⬟
ஓ㑣仁⦾傏凛

ᒎ⧠ᅜ䱵ಙᜥ

฿⧠ᅾѪṆ凞ᡃԜⓗ-63ᶍᯈໟྵᚇከ◳㕆⸱ⓗᩥᮏ傏䘉ᇎஓ⟬ୖொ䰞仈凞ణዴ
ᯝ఼せಟᨵ䘉லᩥᮏⓗ䈍凞ᑵ㑣ᐜ᫆傏⪋ୟ凞ἐ᭷࣎ἲ᰿ᤣ⏝ᡧⓗ䈝ゝ䇮⨨ᅜ䱵䘉ல
ᩥᮏ傏



ዴ凞⪃㲁㤳亥୰ⓗ⅒㏄ಙᜥ凬

ಟᨵ䘉୭ಙᜥⓗ၏୍࣎ἲᡴᘙKRPH�MVS凞↛ྡྷሩ䘋⾜ਈ᭦傏ᡃ㿹ᚓ凞䘉⟬ୖொ傏ణ
凞ᓄ⏝୰ⓗᩥᮏᩓᕸ฿ከ୭ᶍᯈ୰凞ዴᯝせ㿴ᶍಟᨵᓄ⏝ⓗಙᜥᰦ凞఼㟂せಟᨵ㔞ⓗ
-63ᩥ௳傏

྄እ୍୭᭦Ѫ㔜せⓗ䰞仈ᅾன凞⟶఼䘹ᤙொṧⓗ⅒㏄ಙᜥ凞ᡤ᭷ⓗ⏝ᡧ㒔┳฿ྠṧⓗ
ಙᜥ傏:HE⌫ᛶⓗ⨒㔌凞఼ᡤᯊᘓⓗᓄ⏝ᚇྍ⬟᭷⌫⏝ᡧ傏ᅉṈ凞᭱ዲ⬟ཏ⏝⏝
ᡧⓗ䈝ゝ䘋⾜ὶ凞⪋ྈ⏝᯾୍⛇䈝ゝ傏

ሩன ᰁᩥᮏ᮶䈤凞ᚇዲⓗ᪉凞ᩥᮏ⬟ཏன୍୭ᡈከ୭ᒓᛶᩥ௳୰傏ຓ
�V�PHVVDJH!凞ᡃԜྍ௨ᑗ◳㕆⸱ⓗ⅒㏄ಙᜥ᭰ᦒѪዴୗⓗᙧᘧ凬

ᣨ↷䘉㔛ⓗ᪉ᘧ凞�V�PHVVDJH!ᑗ᰿ᤣNH\ѪVSLWWU�ZHOFRPHⓗಙᜥ※᮶ ᰁᩥᮏ傏ᅉ
Ṉ凞ዴᯝᡃԜᕼᮃ�V�PHVVDJH!⬟ཏṇᖖᡂ௵࣑ⓗ䈍凞ᑵ㟂せ㓄⨨୍୭䘉ṧⓗಙᜥ※傏

6SULQJ᭷ከ୭ಙᜥ※ⓗ㊫凞ᏭԜ㒔ᇎ⧠0HVVDJH6RXUFH᥋ཱྀ傏ᅾ䘉ல㊫୰凞᭦Ѫᖖ㿱᭷
⏝ⓗ5HVRXUFH%XQGOH0HVVDJH6RXUFH傏Ꮽ୍୭ᒓᛶᩥ௳୰ຍ䖭ಙᜥ凞䘉୭ᒓᛶᩥ
௳ⓗྡ⛠᰿ᤣᇶྡ⛠凚EDVH�QDPH凛⾝⏕⪋᮶ⓗ傏ዴୗⓗ#%HDQ᪉ἲ㓄⨨
5HVRXUFH%XQGOH0HVVDJH6RXUFH凬

ᅾ䘉୭EHDQኌ᫂୰凞᰾ᚰᅾன䇮⨨EDVHQDPHᒓᛶ傏఼ྍ௨ᑗ䇮⨨Ѫ௵ព఼႐⅒ⓗ٬凞ᅾ䘉
㔛凞ᡃᑗ䇮⨨ѪPHVVDJH傏ᑗ䇮⨨ѪPHVVDJHྡྷ凞5HVRXUFH%XQGOH�0HVVDJH6RXUFH
ᑵ䈅മᅾ᰿㊰ᚄⓗᒓᛶᩥ௳୰ゎᯒಙᜥ凞䘉லᒓᛶᩥ௳ⓗྡ⛠᰿ᤣ䘉୭ᇶྡ⛠⾝⏕ᚓ
฿ⓗ傏

྄እⓗྍ䘹᪉⏝5HORDGDEOH5HVRXUFH%XQGOH0HVVDJH6RXUFH凞Ꮽⓗᕤస᪉ᘧ
5HVRXUFH%XQGOH0HVVDJH6RXUFH㠀ᖖ㊫ఝ凞ణᏭ⬟ཏ㔜᪂ຍ䖭ಙᜥᒓᛶ凞⪋ᚲ㔜
᪂㕆䈁ᡈ㔜ྐྵᓄ⏝傏ዴୗ㓄⨨5HORDGDEOH5HVRXUFH%XQGOH�0HVVDJH6RXUFHⓗṧ凬

䘉㔛ⓗය䭞༊࡛ᅾனEDVHQDPHᒓᛶ䇮⨨Ѫᅾᓄ⏝ⓗእ㒊ḕᢍ凚⪋ീ



5HVRXUFH%XQGOH0HVVDJH6RXUFH㑣ṧᅾ㊫㊰ᚄୗḕᢍ凛傏EDVHQDPHᒓᛶྍ௨䇮⨨Ѫᅾ㊫
㊰ᚄୗ凚௨³FODVVSDWK�´సѪ๓㔰凛傎ᩥ௳⣔㔏୰凚௨³ILOH�´సѪ๓㔰凛ᡈ:HEᓄ⏝ⓗ᰿㊰
ᚄୗ凚ἐ᭷๓㔰凛ḕᢍᒓᛶ傏ᅾ䘉㔛凞ᡃᑗ㓄⨨Ѫᅾ᭹࣑ჾᩥ௳⣔㔏ⓗ³�HWF�VSLWWU´┠ᖅୗⓗᒓ
ᛶᩥ௳୰ḕᢍಙᜥ凞ᖼୟᇶⓗᩥ௳ྡѪ³PHVVDJH´傏

⧠ᅾ凞ᡃԜ᮶ࡋᘓ䘉லᒓᛶᩥ௳傏㤳ඛ凞ࡋᘓ㯱䇔ⓗᒓᛶᩥ௳凞ྡѪPHVVDJHV��SURSHUWLHV傏Ꮽせ
ன᰿㊫㊰ᚄୗ凚ዴᯝ⏝5HVRXUFH%XQGOH0HVVDJH6RXUFHⓗ䈍凛凞せனSDWKQDPH
ᒓᛶᣦᐃⓗ㊰ᚄୗ凚ዴᯝ⏝5HORDGDEOH5HVRXUFH%XQGOH�0HVVDJH6RXUFHⓗ䈍凛傏ሩ
VSLWWU�ZHOFRPHಙᜥ᮶䇢凞Ꮽ㟂せዴୗⓗ᮲┠凬

ዴᯝ఼ࡋᘓಙᜥᩥ௳ⓗ䈍凞㑣ᡃԜᡤⓗᑵᑗ-63୰◳㕆⸱ⓗಙᜥᢳྲྀ฿
ᒓᛶᩥ௳୰凞౫↛సѪ◳㕆⸱ⓗಙᜥ傏Ꮽ⬟ཏ䇙ᡃԜ୍❰ᘧᆅಟᨵᓄ⏝୰ⓗᡤ᭷ಙᜥ凞ణᏭ
ᡤᡂⓗ௵࣑ᖼ㝈னṈ傏

ᡃԜᕬ㓿ල༷ሩಙᜥ䘋⾜ᅜ䱵ⓗ㔜せ㓴ᡂ㒊ศ傏ዴ凞ዴᯝ఼せѪ䈝ゝ䇮⨨Ѫす⌜∳
䈝ⓗ⏝ᡧᒎ⧠す⌜∳䈝ⓗ⅒㏄ಙᜥ凞㑣㟂せࡋᘓ྄እ୍୭ྡѪPHVVDJHVBHV��SURSHUWLHVⓗᒓ
ᛶᩥ௳凞ᖼໟྵዴୗⓗ᮲┠凬

⧠ᅾ凞ᡃԜᕬ㓿ᡂ୍௳㉳ⓗ傏ᡃԜⓗᓄ⏝┠๓ྈከช୭�V�PHVVDJH!ḷㆮ
௨ཬ䈝ゝ┦යⓗᒓᛶᩥ௳凞䘈ἐ᭷ᇎ⧠ᅜ䱵凕ᡃᑗᓄ⏝㒊ศⓗᅜ䱵␃㔉䈫⪅ཤ
ᡂ傏

/ᘓ85ࡋ

�V�XUO!୍୭ᚇᑠⓗḷㆮ傏Ꮽせⓗ௵࣑ᑵࡋᘓ85/凞↛ྡྷᑗ䍻٬㔉୍୭ਈ㔞ᡈ⪅ 
ᰁ฿ဤᓄ୰傏Ꮽ-67/୰�F�XUO!ḷㆮⓗ᭰௦⪅凞ణᏭල༷ช亩≉Ṧⓗᢏᕦ傏

ᣨ↷᭱ㆰঅⓗᙧᘧ凞�V�XUO!᥋ཷ୍୭┦ሩன6HUYOHWୖୗᩥⓗ85/凞ᖼᅾ ᰁⓗᰦೃ凞亴
ඛῧຍୖ6HUYOHWୖୗᩥ㊰ᚄ傏ዴ凞⪃㲁ዴୗ�V�XUO!ⓗᇶᮏ⏝ἲ凬

ዴᯝᓄ⏝ⓗ6HUYOHWୖୗᩥྡѪVSLWWU凞㑣ᅾဤᓄ୰ᑗ ᰁዴୗⓗ+70/凬

䘉ṧ凞ᡃԜᅾࡋᘓ85/ⓗᰦೃ凞ᑵᚲᢸᚰ6HUYOHWୖୗᩥ㊰ᚄொ凞�V�XUO!ᑗ䍏䍓
䘉௳傏

྄እ凞ᡃԜ䘈ྍ௨⏝�V�XUO!ࡋᘓ85/凞ᖼᑗ䍻٬㔉୍୭ਈ㔞౪ᶍᯈᅾ⛮ྡྷ⏝凬



㯱䇔෫ୗ凞85/ᅾ亥㠃స⏝ᇦෆࡋᘓⓗ傏ణ㏻䗷䇮⨨VFRSHᒓᛶ凞ᡃԜྍ௨䇙�V�XUO!
ᅾᓄ⏝స⏝ᇦෆ傎䈍స⏝ᇦෆᡈ䈧ồస⏝ᇦෆࡋᘓ85/凬

ዴᯝᕼᮃᅾ85/ୖῧຍཧᩘⓗ䈍凞㑣఼ྍ௨⏝�V�SDUDP!ḷㆮ傏ẚዴ凞ዴୗⓗ�V�XUO!
⏝୩୭ෆᔐⓗ�V�SDUDP!ḷㆮ凞᮶䇮⨨³�VSLWWOHV´ⓗPD[FRXQWཧᩘ凬

฿┠๓ѪṆ凞ᡃԜ䘈ἐ᭷┳฿�V�XUO!⬟ཏᇎ⧠凞⪋-67/ⓗ�F�XUO!᪢ἲᇎ⧠ⓗຌ⬟傏ణ凞
ዴᯝᡃԜ㟂せࡋᘓᑖ᭷㊰ᚄ凚SDWK凛ཧᩘⓗ85/䈕ᛠ࣎࿔凱ᡃԜ䈕ዴఱ䇮⨨KUHIᒓᛶ凞
ල᭷㊰ᚄਈ㔞ⓗ༨➢࿔凱

ዴ凞䇮ᡃԜ㟂せѪ≉ᐃ⏝ᡧⓗᇶᮏಙᜥ亥㠃ࡋᘓ୍୭85/傏㑣ἐ᭷䰞仈凞�V�SDUDP!ḷ
ㆮྍ௨ᢎᢸṈ௵凬

ᙜKUHIᒓᛶ୰ⓗ༨➢༉㓄�V�SDUDP!୰ᡤᣦᐃⓗཧᩘᰦ凞䘉୭ཧᩘᑗᥨධ฿༨➢ⓗ
⨨୰傏ዴᯝ�V�SDUDP!ཧᩘ᪢ἲ༉㓄KUHI୰ⓗ௵ఱ༨➢凞㑣䘉୭ཧᩘᑗసѪḕ䈒ཧ
ᩘ傏

�V�XUO!ḷㆮ䘈ྍ௨ゎ෩85/ⓗ䖜ѹ㟂ồ傏ዴ凞ዴᯝ఼ᕼᮃᑗ ᰁᚓ฿ⓗ85/ෆᐜᒎ⧠ᅾ
:HE亥㠃ୖ凚⪋సѪ㉸䬮᥋凛凞㑣఼ᓄ䈕せồ�V�XUO!䘋⾜+70/䖜ѹ凞䘉㟂せ
ᑗKWPO(VFDSHᒓᛶ䇮⨨ѪWUXH傏ዴ凞ዴୗⓗ�V�XUO!ᑗ ᰁ+70/䖜ѹྡྷⓗ85/凬

ᡤ ᰁⓗ85/㔃ᯝዴୗᡤ♧凬

྄୍᪉㠃凞ዴᯝ఼ᕼᮃᅾ-DYD6FULSW௦⸱୰⏝85/ⓗ䈍凞㑣ᓄ䈕ᑗMDYD6FULSW�(VFDSH
ᒓᛶ䇮⨨ѪWUXH凬

䘉 ᰁዴୗⓗ㔃ᯝ฿ဤᓄஅ୰凬



᪤↛ᥦ฿䖜ѹ凞᭷୍୭ḷㆮу䰘⏝᮶䖜ѹෆᐜ凞⪋䖜ѹḷㆮ傏᥋ୗ᮶凞䇙ᡃԜ┳୍ୗ傏

䖜ѹෆᐜ

�V�HVFDSH%RG\!ḷㆮ୍୭㏻⏝ⓗ䖜ѹḷㆮ傏Ꮽ ᰁḷㆮయ୰ෆᔐⓗෆᐜ凞ᖼୟᅾᚲせ
ⓗᰦೃ䘋⾜䖜ѹ傏

ዴ凞䇮఼ᕼᮃᅾ亥㠃ୖᒎ⧠୍୭+70/௦⸱∦ẁ傏Ѫṇ◴ᱮ♧凞ᡃԜ㟂せᑗ³�´³!´Ꮠ
➢᭰ᦒѪ³	OW�´³	JW�´凞ྰࡉⓗ䈍凞⍿㿸ჾᑗീゎᯒ亥㠃ୖ+70/㑣ṧゎᯒ䘉ẁ
+70/ෆᐜ傏

ᙜ↛凞ἐ᭷ே⚗ṆᡃԜᡭࣘᑗ䖜ѹѪ³	OW�´³	JW�´凞ణ䘉ᚇ✖⩀凞ᖼୟ௦⸱䳮௨䰵
䈫傏ᡃԜྍ௨⏝�V�HVFDSH%RG\!凞ᖼ䇙6SULQJᡂ䘉亩௵࣑凬

Ꮽᑗᅾဤᓄయ୰ ᰁᡂዴୗⓗෆᐜ凬

㲭↛䖜ѹྡྷⓗ᱁ᘧ┳㉳᮶ᚇ䳮䈫凞ణ⍿㿸ჾᚇҀពᑗ䖜ᦒѪᮍ䖜ѹⓗ+70/凞ஓᑵᡃԜ
ᕼᮃ⏝ᡧ⬟ཏ┳฿ⓗṧᏊ傏

㏻䗷䇮⨨MDYD6FULSW(VFDSHᒓᛶ凞�V�HVFDSH%RG\!ḷㆮ䘈ᨭᣢ-DYD6FULSW䖜ѹ凬

�V�HVFDSH%RG\!ྈᡂ୍௳凞ᖼୟᡂᚓ㠀ᖖዲ傏�V�XUO!ྠ凞Ꮽྈ ᰁෆᐜ凞
ᖼ⬟ᑗෆᐜ䇮⨨Ѫਈ㔞傏

⧠ᅾ凞ᡃԜᕬ㓿┳฿ዴఱ⏝-63᮶ᐃѹ6SULQJ㿶മ凞⧠ᅾ䇙ᡃԜ⪃㲁୍ୗዴఱᅾᇑ⨾
ୖ᭦ຍ᭷྾ᘬຊ傏ᡃԜྍ௨ᅾ亥㠃ୖቔຍ୍ல㏻⏝ⓗඖ⣲凞ẚዴῧຍໟྵ❰Ⅼ/RJRⓗཤ㒊傎
⏝ṧᘧᖼᅾᗏ㒊ᒎ⧠∧ᵳಙᜥ傏ᡃԜᅾ6SLWWUᓄ⏝୰ⓗẗ୭-63㒔䘋⾜䘉ṧⓗಟᨵ凞⪋
ຓ$SDFKH�7LOHV᮶Ѫᶍᯈᇎ⧠୍ல㏻⏝ୟྍ㔜⏝ⓗᕸᒁ傏

���傍⏝$SDFKH�7LOHV㿶മᐃѹᕸᒁ

฿⧠ᅾѪṆ凞ᡃԜᚇᑡයᚰᓄ⏝୰:HE亥㠃ⓗᕸᒁ䰞仈傏ẗ୭-63䍏䍓ᐃѹ⮬㌟ⓗᕸᒁ凞
ᅾ䘉᪉㠃ᇎ䘉ல-63ஓἐ᭷ኴከᕤస傏

䇮ᡃԜѪᓄ⏝୰ⓗᡤ᭷亥㠃ᐃѹ୍୭㏻⏝ⓗཤ㒊ᗏ㒊傏᭱ཎጞⓗ᪉ᘧᑵḕᢍẗ୭-63



ᶍᯈ凞ᖼѪῧຍཤ㒊ᗏ㒊ⓗ+70/傏ణ䘉⛇᪉ἲⓗᢙᒎᛶᖼዲ凞ஓ䳮௨㔤ᣔ傏Ѫẗ୭
亥㠃ῧຍ䘉லඖ⣲᭷୍லึጞᡂᮏ凞⪋ྡྷ㔝ⓗẗḟਈ᭦㒔⪖䍩㊫ఝⓗᡂᮏ傏

᭦ዲⓗ᪉ᘧ⏝ᕸᒁᘬ᧰凞ዴ$SDFKH�7LOHV凞ᐃѹ㏧⏝னᡤ᭷亥㠃ⓗ㏻⏝亥㠃ᕸᒁ傏6SULQJ
09&௨㿶മゎᯒჾⓗᙧᘧѪ$SDFKH�7LOHVᥦ౪ᨭᣢ凞䘉୭㿶മゎᯒჾ⬟ཏᑗ䙫䗁㿶മྡゎᯒ
Ѫ7LOHᐃѹ傏

�����傍㓄⨨7LOHV㿶മゎᯒჾ

Ѫᅾ6SULQJ୰⏝7LOHV凞㟂せ㓄⨨ช୭EHDQ傏ᡃԜ㟂せ୍୭7LOHV&RQILJXUHU�EHDQ凞Ꮽ
䍏䍓ᐃຍ䖭7LOHᐃѹᖼॿ䈳⏕ᡂ7LOHV傏㝖Ṉஅእ凞䘈㟂せ7LOHV9LHZ5HVROYHU�EHDQᑗ
䙫䗁㿶മྡ⛠ゎᯒѪ7LOHᐃѹ傏

䘉୩୭㓴௳ཪ᭷୩⛇ᙧᘧ凬䪸ሩ$SDFKH�7LOHV��$SDFKH�7LOHV��ศ࡛㒔᭷䘉୩୭㓴௳傏䘉୩㓴
7LOHV㓴௳அ䰤᭱Ѫ᫂ᱮⓗ༊࡛ᅾனໟྡ傏䪸ሩ$SDFKH�7LOHV��ⓗ
7LOHV&RQILJXUHU�7LOHV9LHZ5HVROYHUன
RUJ�VSULQJIUDPHZRUN�ZHE�VHUYOHW�YLHZ�WLOHV�ໟ୰凞⪋䪸ሩ7LOHV��ⓗ㓴௳ன
RUJ�VSULQJIUDPHZRUN�ZHE�VHUYOHW�YLHZ�WLOHV�ໟ୰傏ሩன䈕Ꮚ᮶䇢凞䇮ᡃԜ
⏝ⓗ7LOHV��傏

㤳ඛ凞㓄⨨7LOHV&RQILJXUHU᮶ゎᯒ7LOHᐃѹ傏

⛬ᗎΎঅ���傍㓄⨨7LOHV&RQILJXUHU᮶ゎᯒᐃѹ

ᙜ㓄⨨7LOHV&RQILJXUHUⓗᰦೃ凞ᡤせ䇮⨨ⓗ᭱㔜せⓗᒓᛶᑵGHILQLWLRQV傏䘉୭ᒓᛶ
᥋ཷ୍୭6WULQJ㊫ᆺⓗᩘ㓴凞୰ẗ୭᮲┠㒔ᣦᐃ୍୭7LOHᐃѹⓗ;0/ᩥ௳傏ሩன6SLWWUᓄ⏝
᮶䇢凞ᡃԜ䇙Ꮽᅾ³�:(%�,1)�OD\RXW�´┠ᖅୗḕᢍWLOHV�[PO傏

ᇎᡃԜ䘈ྍ௨ᣦᐃከ୭7LOHᐃѹᩥ௳凞⏒⮳⬟ཏᅾ㊰ᚄ⨨ୖ⏝㏻㓄➢凞ᙜ↛ᅾୖ୰ᡃ
Ԝἐ᭷⏝䈕ຌ⬟傏ዴ凞ᡃԜせồ7LOHV&RQILJXUHUຍ䖭³�:(%�,1)�´┠ᖅୗⓗᡤ᭷ྡᏐ
ѪWLOHV�[POⓗᩥ௳凞㑣ྍ௨ᣨ↷ዴୗⓗ᪉ᘧ䇮⨨GHILQLWLRQVᒓᛶ凬

ᅾᮏ୰凞ᡃԜ⏝$QW仾᱁ⓗ㏻㓄➢凚凛凞ᡤ௨7LOHV&RQILJXUHU㐢শ³:(%�,1)�´ⓗ
ᡤ᭷Ꮚ┠ᖅ᮶ḕᢍ7LOHᐃѹ傏

᥋ୗ᮶凞䇙ᡃԜ᮶㓄⨨7LOHV9LHZ5HVROYHU凞ྍ௨┳฿凞䘉୍୭ᚇᇶᮏⓗEHDQᐃѹ凞ἐ᭷
ொせ䇮⨨ⓗᒓᛶ凬



ዴᯝ఼᭦႐⅒;0/㓄⨨ⓗ䈍凞㑣ྍ௨ᣨ↷ዴୗⓗᙧᘧ㓄⨨7LOHV&RQILJXUHU
7LOHV9LHZ5HVROYHU凬

7LOHV&RQILJXUHUຍ䖭7LOHᐃѹᖼ$SDFKH�7LOHVॿస凞�⪋7LOHV9LHZ5H�VROYHUᑗ
䙫䗁㿶മྡ⛠ゎᯒѪᘬ⏝7LOHᐃѹⓗ㿶മ傏Ꮽ㏻䗷ḕᢍ䙫䗁㿶മྡ⛠┦༉㓄ⓗ7LOHᐃѹᇎ
⧠䈕ຌ⬟ⓗ傏ᡃԜ㟂せࡋᘓช୭7LOHᐃѹ௨ゎᏭዴఱ㏅䖜ⓗ傏

ᐃѹ7LOHV

$SDFKH�7LOHVᥦ౪୍୭ᩥᱟ㊫ᆺᐃѹ凚GRFXPHQW�W\SH�GHILQLWLRQ凞'7'凛凞⏝᮶ᅾ;0/ᩥ௳୰ᣦ
ᐃ7LOHⓗᐃѹ傏ẗ୭ᐃѹ୰㟂せໟྵ୍୭�GHILQLWLRQ!ඖ⣲凞䘉୭ඖ⣲᭷୍୭ᡈከ୭
�SXW�DWWULEXWH!ඖ⣲傏ዴ凞ዴୗⓗ;0/ᩥᱟѪ6SLWWUᓄ⏝ᐃѹช୭7LOH傏

⛬ᗎΎঅ���傍Ѫ6SLWWUᓄ⏝ᐃѹ7LOH



ẗ୭�GHILQLWLRQ!ඖ⣲㒔ᐃѹ୍୭7LOH凞Ꮽ᭱㓸ᘬ⏝ⓗ୍୭-63ᶍᯈ傏ᅾྡѪEDVHⓗ
7LOH୰凞ᶍᯈᘬ⏝ⓗ³�:(%�,1)�OD\RXW�SDJH�MVS´傏᯾୭7LOHྍ⬟䘈ᘬ⏝ⓗ-63ᶍᯈ凞
䘉ல-63ᶍᯈᔐධ฿ᶍᯈ୰傏ሩனEDVH�7LOH᮶䇢凞Ꮽᘬ⏝ⓗ୍୭ཤ㒊-63ᶍᯈ୍୭ᗏ㒊
-63ᶍᯈ傏

EDVH�7LOHᡤᘬ⏝ⓗSDJH�MVSᶍᯈዴୗ㠃⛬ᗎΎঅᡤ♧傏

⛬ᗎΎঅ���傍ᕸᒁᶍᯈ凬ᘬ⏝ᶍᯈ᮶ࡋᘓ㿶മ



ᅾ⛬ᗎΎঅ���୰凞㟂せ㔜Ⅼයὀⓗᑵዴఱ⏝7LOHḷㆮᓃ୰ⓗ�W�LQVHUW
$WWULEXWH!�-63ḷㆮ᮶ᥨධⓗᶍᯈ傏ᅾ䘉㔛凞⏝Ꮽ᮶ᥨධྡѪKHDGHU傎ERG\
IRRWHUⓗᶍᯈ傏᭱㓸凞Ꮽᙧᡂമ���ᡤ♧ⓗᕸᒁ傏

മ���傍㏻⏝ⓗᕸᒁ凞ᐃѹཤ㒊傎య༊௨ཬᗏ㒊

ᅾEDVH�7LOHᐃѹ୰凞KHDGHUIRRWHUᒓᛶศ࡛⿕䇮⨨Ѫᘬ⏝³�:(%�,1)�OD\RXW��KHDGHU�
MVS´³�:(%�,1)�OD\RXW�IRRWHU�MVS´傏ణERG\ᒓᛶ࿔凱Ꮽᅾီ㔛䇮⨨ⓗ࿔凱

ᅾ䘉㔛凞EDVH�7LOHᮇᮃঅ⊂⏝傏ᏭసѪᇶᐃѹ凚䘉ྡᏐⓗ᮶শ凛凞౪ⓗ7LOH
ᐃѹᢙᒎ傏ᅾ⛬ᗎΎঅ���ⓗవෆᐜ୰凞ᡃԜྍ௨┳฿ⓗ7LOHᐃѹ㒔ᢙᒎ⮬EDVH�7LOH傏
Ꮽព╔ᏭԜ㔗ᢎKHDGHUIRRWHUᒓᛶⓗ䇮⨨凚ᙜ↛凞7LOHᐃѹ୰ஓྍ௨そ┏ᤶ䘉லᒓ
ᛶ凛凞ణẗ୍୭㒔䇮⨨ERG\ᒓᛶ凞⏝᮶ᣦᐃẗ୭7LOH≉᭷ⓗ-63ᶍᯈ傏

⧠ᅾ凞ᡃԜයὀ୍ୗKRPH�7LOH凞ᏭᢙᒎEDVH傏ᅉѪᏭᢙᒎEDVH凞ᅉṈᏭ㔗ᢎEDVH୰ⓗ
ᶍᯈᡤ᭷ⓗᒓᛶ傏ᑾ⟶KRPH�7LOHᐃѹ┦ሩ᮶䈤ᚇㆰঅ凞ణᏭᇎ䱵ୖໟྵዴୗⓗᐃѹ凬



ᒓᛶᡤᘬ⏝ⓗẗ୭ᶍᯈᚇㆰঅⓗ凞ዴୗKHDGHU�MVSᶍᯈ凬

IRRWHU�MVSᶍᯈ᭦Ѫㆰঅ凬

ẗ୭ᢙᒎ⮬EDVHⓗ7LOH㒔ᐃѹ⮬ᕫⓗయ༊ᶍᯈ凞ᡤ௨ẗ୭㒔ⓗ᭷ᡤ༊࡛傏ణ
ѪᩚᆅゎKRPH�7LOH凞ዴୗᒎ⧠KRPH�MVS凬

䘉㔛ⓗය䭞Ⅼᅾன㏻⏝ⓗඖ⣲ᨺ฿SDJH�MVS傎KHDGHU�MVS௨ཬIRRWHU�MVS୰凞ⓗ7LOHᶍᯈ୰
ໟྵ䘉㒊ศෆᐜ傏䘉ᚓᏭԜ⬟ཏ㊬亥㠃㔜⏝凞䘉லඖ⣲ⓗ㔤ᣔஓᚓ௨ㆰ傏

せ┳୍ୗ䘉லඖ⣲㓴ྜᅾ୍㉳ⓗṧᏊ凞㑣ྍ௨┳୍ୗമ���傏ዴമᡤ♧凞Ꮽໟྵ୍லṧ
ᘧമീ௨ቔຍᓄ⏝ⓗ⨾㿲ᛶ傏ᡃԜу䰘䇘䇪⏝7LOHVᇎ⧠亥㠃ᕸᒁⓗ凞ᅉṈᅾᮏ㢲୰
ᾰ┏ᡤ᭷ⓗ㓶㢲傏ణ凞ᡃԜྍ௨┳฿亥㠃ୖⓗྛ⛇㓴௳㏻䗷7LOHᐃѹ㓴ྜᅾ୍㉳凞ᖼ
ୟ ᰁฟ6SLWWUᓄ⏝ⓗ亥傏

ᅾ-DYD�:HEᓄ⏝亶ᇦ凞-63䮯ᮇ௨᮶㒔༨ᤣሬᆅⓗ᪉傏ణ凞ᅾ䘉୭亶ᇦ᭷᪂ⓗㄎ
த⪅凞ஓᑵ7K\PHOHDI傏᥋ୗ᮶䇙ᡃԜ┳୍ୗዴఱᅾ6SULQJ�09&ᓄ⏝୰⏝7K\PHOHDI傏



മ���傍6SLWWU㤳亥凞㏻䗷$SDFKH�7LOHV䘋⾜ⓗᕸᒁ

���傍⏝7K\PHOHDI
ᑾ⟶-63ᕬ㓿Ꮡᅾᚇ䮯ⓗᰦ䰤凞ᖼୟᅾ-DYD�:HE᭹࣑ჾ୰᪢༴ᅾ凞ణᏭ༷Ꮡᅾ୍ல⨃
㝢傏-63᭱᫂ᱮⓗ䰞仈ᅾனᏭ┳㉳᮶ീ+70/ᡈ;0/凞ణᏭᇎୖᖼ傏ከᩘⓗ-63ᶍᯈ㒔
㔗⏝+70/ⓗᙧᘧ凞ణཪ᧪ᵲୖྛ⛇-63ḷㆮᓃⓗḷㆮ凞ਈᚓᚇΰ傏䘉லḷㆮᓃ⬟
ཏ௨ᚇ౽ⓗ᪉ᘧѪ-63ᑖ᮶ࣘᘱ ᰁⓗ純ຌ⬟凞ణᏭஓᦵ辆ᡃԜ㔤ᣢ୍୭᱁ᘧⰋዲ
ⓗᩥᱟⓗྍ⬟ᛶ傏సѪ୍୭ᯉ➃ⓗṧ凞ዴୗⓗ-63ḷㆮ⏒⮳సѪ+70/ཧᩘⓗ٬凬

ḷㆮᓃ-63⨃ஈⰋዲ᱁ᘧⓗ୍୭స⏝ᑵᏭᚇᑡ⬟ཏӗ⏕ⓗ+70/㊫ఝ傏ᡤ௨凞ᅾ
:HE⍿㿸ჾᡈ+70/㕆䗁ჾ୰ḕ┳ᮍ㓿 ᰁⓗ-63ᶍᯈ㠀ᖖ௧ேᅔᝨⓗ凞⪋ୟᚓ฿ⓗ㔃ᯝ┳
ୖཤஓ㠀ᖖଢ଼㝄傏䘉୭㔃ᯝᩚⓗ²²ᅾ㿶㿹ୖ䘉ㆰ┤ᑵ୍൪⅐䳮凕ᅉѪ-63ᖼ┿
ṇⓗ+70/凞ᚇከ⍿㿸ჾ㕆䗁ჾᒎ⧠ⓗᩀᯝ㒔ᚇ䳮ᅾᇑ⨾ୖ᥋㏆ᶍᯈ᭱㓸ᡤ ᰁฟ᮶ⓗᩀ
ᯝ傏

ྠᰦ凞-63㿴Ⱳ6HUYOHW㿴Ⱳ㍗ᐦ⪠ྜⓗ傏䘉ព╔Ꮽྈ⬟⏝ᅾᇶன6HUYOHWⓗ:HEᓄ⏝அ୰傏
-63ᶍᯈ⬟సѪ㏻⏝ⓗᶍᯈ凚ዴ᱁ᘧ(PDLO凛凞ஓ⬟⏝ன㠀6HUYOHWⓗ:HEᓄ⏝傏

ከᖺ᮶凞ᅾ-DYDᓄ⏝୰凞᭷ከ୭亩┠䈅മᣮᡈ-63ᅾ㿶മ亶ᇦⓗ㔏ᛶᆅ傏᭱᪂ⓗᣮᡈ⪅
7K\PHOHDI凞Ꮽᒎ⧠୍லษᇎⓗᢎ䈪凞୍亩ᚇ௧ேཻޤⓗྍ䘹᪉傏7K\PHOHDIᶍᯈཎ⏕
ⓗ凞౫䎆னḷㆮᓃ傏Ꮽ⬟ᅾ᥋ཷཎጞ+70/ⓗᆅ᪉䘋⾜㕆䗁 ᰁ傏ᅉѪᏭἐ᭷6HUYOHW㿴
Ⱳ⪠ྜ凞ᅉṈ7K\PHOHDIᶍᯈ⬟ཏ䘋ධ-63ᡤ᪢ἲᾙ㊊ⓗ亶ᇦ傏⧠ᅾ凞ᡃԜ┳୍ୗዴఱᅾ6SULQJ
09&୰⏝7K\PHOHDI傏

�����傍㓄⨨7K\PHOHDI㿶മゎᯒჾ



Ѫせᅾ6SULQJ୰⏝7K\PHOHDI凞ᡃԜ㟂せ㓄⨨୕୭ྐྵ⏝7K\PHOHDI6SULQJ㞟ᡂⓗEHDQ凬

7K\PHOHDI9LHZ5HVROYHU凬ᑗ䙫䗁㿶മྡ⛠ゎᯒѪ7K\PHOHDIᶍᯈ㿶മ凭
6SULQJ7HPSODWH(QJLQH凬༴⌮ᶍᯈᖼ ᰁ㔃ᯝ凭
7HPSODWH5HVROYHU凬ຍ䖭7K\PHOHDIᶍᯈ傏

ዴୗѪኌ᫂䘉லEHDQⓗ-DYD㓄⨨傏

⛬ᗎΎঅ���傍⏝-DYD௦⸱ⓗ᪉ᘧ凞㓄⨨6SULQJሩ7K\PHOHDIⓗᨭᣢ

ዴᯝ఼᭦ីព⏝;0/᮶㓄⨨EHDQ凞㑣ዴୗⓗ�EHDQ!ኌ᫂⬟ཏᡂ䈕௵࣑傏

⛬ᗎΎঅ���傍⏝;0/ⓗ᪉ᘧ凞㓄⨨6SULQJሩ7K\PHOHDIⓗᨭᣢ

⟶⏝ီ⛇㓄⨨᪉ᘧ凞7K\PHOHDI㒔ᕬ㓿༷ᑵ㔚凞Ꮽྍ௨ᑗဤᓄ୰ⓗᶍᯈ ᰁ฿6SULQJ
09&᥍ไჾᡤ༴⌮ⓗ䈧ồ୰傏

7K\PHOHDI9LHZ5HVROYHU6SULQJ�09&୰9LHZ5HVROYHUⓗ୍୭ᇎ⧠㊫傏ീⓗ㿶മ
ゎᯒჾ୍ṧ凞Ꮽ᥋ཷ୍୭䙫䗁㿶മྡ⛠凞ᖼᑗゎᯒѪ㿶മ傏䗷ᅾ䈕൪ᬒୗ凞㿶മ୍
୭7K\PHOHDIᶍᯈ傏

㟂せὀពⓗ7K\PHOHDI9LHZ5HVROYHU�EHDQ୰ὀධ୍୭ሩ6SULQJ7HPSODWH



(QJLQH�EHDQⓗᘬ⏝傏6SULQJ7HPSODWH(QJLQHᅾ6SULQJ୰ྐྵ⏝7K\PHOHDIᘬ᧰凞⏝᮶ゎᯒ
ᶍᯈ凞ᖼᇶன䘉லᶍᯈ ᰁ㔃ᯝ傏ྍ௨┳฿凞ᡃԜѪὀධ୍୭7HPSODWH5HVROYHU�EHDQ
ⓗᘬ⏝傏

7HPSODWH5HVROYHU᭱㓸ᐃḕᢍᶍᯈ傏அ๓㓄⨨,QWHUQDO5HVRXUFH�
9LHZ5HVROYHU㊫ఝ凞Ꮽ⏝SUHIL[VXIIL[ᒓᛶ傏๓㔰ྡྷ㔰ᑗ䙫䗁㿶മྡ㓴ྜ
⏝凞䘋⪋ᐃ7K\PHOHDIᘬ᧰傏ᏭⓗWHPSODWH0RGHᒓᛶ⿕䇮⨨ᡂ+70/��凞䘉⾲᫂ᡃԜ亴
ᮇせゎᯒⓗᶍᯈ ᰁᡂ+70/��䗃ฟ傏

ᡤ᭷ⓗ7K\PHOHDI�EHDQ㒔ᕬ㓿㓄⨨ᡂ凞㑣᥋ୗ᮶ᡃԜ䈕ࡋᘓช୭㿶മ傏

�����傍ᐃѹ7K\PHOHDIᶍᯈ

7K\PHOHDIᅾᚇ⛬ᗘୖᑵ+70/ᩥ௳凞-63ྠ凞Ꮽἐ᭷ொ≉Ṧⓗḷㆮᡈḷㆮᓃ傏
7K\PHOHDIஅᡤ௨⬟ཏਁᥕస⏝凞ᅉѪᏭ㏻䗷⮬ᐃѹⓗྡ✵䰤凞Ѫḷⓗ+70/ḷㆮ㞟ྜῧ
ຍ7K\PHOHDIᒓᛶ傏ዴୗⓗ⛬ᗎΎঅᒎ⧠KRPH�KWPO凞ஓᑵ⏝7K\PHOHDIྡ✵䰤ⓗ㤳亥ᶍ
ᯈ傏

⛬ᗎΎঅ���傍KRPH�KWPO凬⏝7K\PHOHDIྡ✵䰤ⓗ㤳亥ᶍᯈᘬ᧰

㤳亥ᶍᯈ┦ሩ᮶䇢ᚇㆰঅ凞ྈ⏝WK�KUHIᒓᛶ傏䘉୭ᒓᛶሩᓄⓗཎ⏕+70/ᒓᛶᚇ㊫
ఝ凞ஓᑵKUHIᒓᛶ凞ᖼୟྍ௨ᣨ↷┦ྠⓗ᪉ᘧ᮶⏝傏WK�KUHIᒓᛶⓗ≉Ṧஅ༴ᅾனᏭⓗ
٬୰ྍ௨ໟྵ7K\PHOHDI⾲㎹ᘧ凞⏝᮶䇑⟬ࣘᘱⓗ٬傏Ꮽ ᰁᡂ୍୭ḷⓗKUHIᒓᛶ凞୰
ໟྵᅾ ᰁᰦࣘᘱࡋᘓᚓ฿ⓗ٬傏䘉7K\PHOHDIྡ✵䰤୰ᚇከᒓᛶⓗ㏅⾜᪉ᘧ凬ᏭԜሩ
ᓄḷⓗ+70/ᒓᛶ凞ᖼୟල᭷┦ྠⓗྡ⛠凞ణ ᰁ୍ல䇑⟬ྡྷᚓ฿ⓗ٬傏ᅾᮏ୰凞
⏝WK�KUHIᒓᛶⓗ୕୭ᆅ᪉㒔⏝฿³#^`´⾲㎹ᘧ凞⏝᮶䇑⟬┦ሩன85/ⓗ㊰ᚄ凚ᑵീᅾ-63
亥㠃୰凞ᡃԜྍ⬟⏝ⓗ-67/��F�XUO!ḷㆮᡈ6SULQJ�V�XUO!ḷㆮ㊫ఝ凛傏

ᑾ⟶KRPH�KWPO୍୭┦ᙜㆰঅⓗ7K\PHOHDIᶍᯈ凞ణᏭ౫↛ᚇ᭷௴٬凞䘉ᅾனᏭ㓟+70/
ᶍᯈ㠀ᖖ᥋㏆傏၏୍ⓗ༊࡛அ༴ᅾனWK�KUHIᒓᛶ凞ྰࡉⓗ䈍凞Ꮽᑵᇶୟຌ⬟୳ᐩⓗ
+70/ᩥ௳傏

䘉ព╔7K\PHOHDIᶍᯈ-63ྠ凞Ꮽ⬟ཏᣨ↷ཎጞⓗ᪉ᘧ䘋⾜㕆䗁⏒⮳ ᰁ凞⪋ᚲ㓿䗷௵
ఱ㊫ᆺⓗ༴⌮ჾ傏ᙜ↛凞ᡃԜ㟂せ7K\PHOHDI᮶༴⌮ᶍᯈᖼ ᰁᚓ฿᭱㓸ᮇᮃⓗ䗃ฟ傏༶౽ዴ
Ṉ凞ዴᯝἐ᭷௵ఱ≉Ṧⓗ༴⌮凞KRPH�KWPOஓ⬟ཏຍ䖭฿:HE⍿㿸ჾ୰凞ᖼୟ┳ୖཤᩚ ᰁ
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:HE⍿㿸ჾ୰ⓗᱮᘧᩀᯝ傏

ྍ௨┳฿凞ᅾ:HE⍿㿸ჾ୰凞-63ᶍᯈⓗ ᰁᩀᯝᚇ⣆⢽傏ᑾ⟶ᡃԜྍ௨┳฿୍ல⇍ᜳⓗඖ⣲凞
ణ-63ḷㆮᓃⓗኌ᫂ஓᱮ♧ฟ᮶傏ᅾ䬮᥋๓ฟ⧠୍ல௧ே䍩ゎⓗᮍ䰝ྜḷ䇠凞䘉:HE
⍿㿸ჾἐ᭷ṇᖖゎᯒ�V�XUO!ḷㆮⓗ㔃ᯝ傏

அ┦凞7K\PHOHDIᶍᯈⓗ ᰁᩀᯝᇶᮏୖἐ᭷௵ఱ䭉䈟傏⛮ᚤ᭷Ⅼ䰞仈ⓗ䬮᥋㒊ศ凞:HE
⍿㿸ჾᖼീ༴⌮KUHIᒓᛶ㑣ṧ༴⌮WK�KUHI凞ᡤ௨䬮᥋ᖼἐ᭷ ᰁѪ䬮᥋ⓗṧᏊ傏㝖
䘉ல㓶ᚤⓗ䰞仈凞ᶍᯈⓗ ᰁᩀᯝᡃԜⓗ亴ᮇ➢ྜ傏

ീKRPH�MVS䘉ṧⓗᶍᯈసѪ7K\PHOHDIධ䰘ᚇྜ㏧ⓗ傏ణ6SULQJⓗ-63ḷㆮᡤ᧩䮯ⓗ⾲অ
㔁ᐃ傏ዴᯝᡃԜᢣᘜ-63ⓗ䈍凞㑣ஓせᢣᘜ⾲অ㔁ᐃ࿔凱ᚲᢸᚰ傏7K\PHOHDIᥦ౪
அ┦༉᭼ⓗຌ⬟傏

മ���傍7K\PHOHDIᶍᯈ-63ྠ凞Ꮽ+70/凞
ྍ௨ീ+70/㑣ṧ䘋⾜ ᰁ㕆䗁

ຓ7K\PHOHDIᇎ⧠⾲অ㔁ᐃ

⾲অ㔁ᐃ6SULQJ�09&ⓗ୍亩㔜せ≉ᛶ傏Ꮽ⬟ཏᑗ⾲অᥦⓗᩘᤣሸ฿௧ሩ㇟୰凞ᖼᑗ
Ր䙂㔉᥍ไჾ凞⪋ᅾᒎ⧠⾲অⓗᰦೃ凞⾲অ୰ஓሸ௧ሩ㇟୰ⓗ٬傏ዴᯝἐ᭷⾲অ㔁ᐃ
ຌ⬟ⓗ䈍凞ᡃԜ㟂せ◴ಖ+70/⾲অᇦせᫎᑕྡྷ➃௧ሩ㇟୰ⓗᒓᛶ凞ᖼୟᅾᰯ傼ኻ䍕ྡྷᒎ⧠
⾲অⓗᰦೃ凞䘈せ䍏䍓◴ಖ䗃ධᇦ୰٬せ䇮⨨Ѫ௧ሩ㇟ⓗᒓᛶ傏

ణ凞ዴᯝ᭷⾲অ㔁ᐃⓗ䈍凞Ꮽᑵ䍏䍓䘉ல傏ѪኞҐ୍ୗ⾲অ㔁ᐃዴఱ㏅⾜ⓗ凞
ୗ㠃ᒎ⧠ᅾUHJLVWUDWLRQ�MVS୰ⓗ)LUVW�1DPH䗃ධᇦ凬

ᅾ䘉㔛凞䈳⏝6SULQJ⾲অ㔁ᐃḷㆮᓃⓗ�VI�LQSXW!ḷㆮ凞Ꮽ ᰁฟ୍୭+70/��LQSXW!
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ణ凞ᡃԜᮏ㢲䇘䇪ⓗᖼ-63凞⪋⏝7K\PHOHDI᭰ᦒ-63傏ᅉṈ凞ᡃԜ⬟⏝6SULQJⓗ
-63ḷㆮᇎ⧠⾲অ㔁ᐃ凞⪋⏝7K\PHOHDIⓗ6SULQJ᪉ゝ傏

సѪ䱀㏙ⓗṧ凞䈧ཧ⪃ዴୗⓗ7K\PHOHDIᶍᯈ∦ẁ凞Ꮽ ᰁ)LUVW�1DPH䗃ධᇦ凬

ᅾ䘉㔛凞ᡃԜ⏝6SULQJ�-63ḷㆮ୰ⓗFVV&ODVV1DPHᒓᛶ凞⪋ᅾḷⓗ+70/ḷㆮୖ
⏝WK�FODVVᒓᛶ傏WK�FODVVᒓᛶ ᰁѪ୍୭FODVVᒓᛶ凞Ꮽⓗ٬᰿ᤣ㔉ᐃⓗ⾲㎹ᘧ
䇑⟬ᚓ฿ⓗ傏ᅾୖ㠃ⓗ䘉୩୭WK�FODVVᒓᛶ୰凞Ꮽ┤᥋ỰḕILUVW1DPHᇦ᭷ἐ᭷ᰯ傼䭉
䈟傏ዴᯝ᭷ⓗ䈍凞FODVVᒓᛶᅾ ᰁᰦⓗ٬ѪHUURU傏ዴᯝ䘉୭ᇦἐ᭷䭉䈟ⓗ䈍凞ᑗ ᰁ
FODVVᒓᛶ傏

�LQSXW!ḷㆮ⏝WK�ILHOGᒓᛶ凞⏝᮶ᘬ⏝ྡྷ➃ሩ㇟ⓗILUVW1DPHᇦ傏䘉ྍ⬟఼ⓗ亴
ᮇ᭷Ⅼᕪ࡛傏ᅾ7K\PHOHDIᶍᯈ୰凞ᡃԜᅾᚇከ෫ୗᡤ⏝ⓗᒓᛶ㒔ሩᓄனḷⓗ+70/ᒓ
ᛶ凞ᅉṈㇺఝ⏝WK�YDOXHᒓᛶ᮶䇮⨨�LQSXW!ḷㆮⓗYDOXHᒓᛶᡯྜ⌮ⓗ傏

ᇎ↛凞ᅉѪᡃԜᅾᑗ䘉୭䗃ධᇦ㔁ᐃ฿ྡྷ➃ሩ㇟ⓗILUVW1DPHᒓᛶୖ凞ᅉṈ
⏝WK�ILHOGᒓᛶᘬ⏝ILUVW1DPHᇦ傏㏻䗷⏝WK�ILHOG凞ᡃԜᑗYDOXHᒓᛶ䇮⨨
ѪILUVW1DPHⓗ٬凞ྠᰦ䘈ᑗQDPHᒓᛶ䇮⨨ѪILUVW1DPH傏

Ѫ䱀㏙7K\PHOHDIዴఱᇎ䱵㏅⾜ⓗ凞ዴୗⓗ⛬ᗎΎঅᒎ♧ᩚⓗὀ⾲অᶍᯈ傏

⛬ᗎΎঅ���傍ὀ亥㠃凞⏝7K\PHOHDIᑗ୍୭⾲অ㔁ᐃ฿௧ሩ㇟ୖ



⛬ᗎΎঅ���⏝┦ྠⓗ7K\PHOHDIᒓᛶ³^`´⾲㎹ᘧ凞Ѫᡤ᭷ⓗ⾲অᇦ㔁ᐃྡྷ➃ሩ㇟傏䘉
ᇎ㔜ኞᡃԜᅾ)LUVW�1DPHᇦ୰ᡤⓗ傏

ణ凞㟂せὀពᡃԜᅾ⾲অⓗ亦㒊ஓ⏝7K\PHOHDI凞Ꮽ⏝᮶ ᰁᡤ᭷ⓗ䭉䈟傏�GLY!ඖ
⣲⏝WK�LIᒓᛶ᮶Ựḕྰ᭷ᰯ傼䭉䈟傏ዴᯝ᭷ⓗ䈍凞 ᰁ�GLY!凞ྰࡉⓗ䈍凞Ꮽᑗ
 ᰁ傏

ᅾ�GLY!୰凞⏝୍୭᪢亪ᗎⓗิ⾲᮶ᒎ⧠ẗ亩䭉䈟傏�OL!ḷㆮୖⓗWK�HDFKᒓᛶᑗ㏻
▱7K\PHOHDIѪẗ亩䭉䈟㒔 ᰁ୍୭�OL!凞ᅾẗḟ㏖௦୰ᑗᙜ๓䭉䈟䇮⨨฿୍୭ྡѪHUUⓗ
ਈ㔞୰傏

�OL!ḷㆮ䘈᭷୍୭WK�WH[Wᒓᛶ傏䘉୭௧㏻▱7K\PHOHDI䇑⟬᯾୍୭⾲㎹ᘧ凚ᅾᮏ୰凞
ஓᑵHUUਈ㔞凛ᖼᑗᏭⓗ٬ ᰁѪ�OL!ḷㆮⓗෆᐜయ傏ᇎ䱵ୖⓗᩀᯝᑵẗ亩䭉䈟ሩᓄ୍
୭�OL!ඖ⣲凞ᖼᒎ⧠䭉䈟ⓗᩥᮏ傏

఼ྍ⬟▱㐨³�^`´³^`´ᣓ㉳᮶ⓗ⾲㎹ᘧ฿ᗏ᭷ொ༊࡛傏³�^`´⾲㎹ᘧ凚ዴ
�^VSLWWHU`凛ਈ㔞⾲㎹ᘧ凚YDULDEOH�H[SUHVVLRQ凛傏୍⯡᮶䇢凞ᏭԜሩ㇟മሬ⯟䈝ゝ
凚2EMHFW�*UDSK�1DYLJDWLRQ�/DQJXDJH凞2*1/凛⾲㎹ᘧ凚KWWS���FRPPRQV�DSDFKH�RUJ�SURSHU�FRPPRQV�
RJQO�凛傏ణᅾ⏝6SULQJⓗᰦೃ凞ᏭԜ6S(/⾲㎹ᘧ傏ᅾ�^VSLWWHU`䘉୭Ꮚ୰凞ᏭゎᯒѪ
NH\ѪVSLWWHUⓗPRGHOᒓᛶ傏

⪋ሩன³^`´⾲㎹ᘧ凞ᏭԜ䘹ᤙ⾲㎹ᘧ凚VHOHFWLRQ�H[SUHVVLRQ凛傏ਈ㔞⾲㎹ᘧᇶனᩚ୭6S(/
ୖୗᩥ䇑⟬ⓗ凞⪋䘹ᤙ⾲㎹ᘧᇶன᯾୍୭䘹୰ሩ㇟䇑⟬ⓗ傏ᅾᮏⓗ⾲অ୰凞䘹୰ሩ㇟ᑵ
�IRUP!ḷㆮ୰WK�REMHFWᒓᛶᡤ䇮⨨ⓗሩ㇟凬ᶍᆺ୰ⓗ6SLWWHUሩ㇟傏ᅉṈ凞³
^ILUVW1DPH`´⾲㎹ᘧᑵ䇑⟬Ѫ6SLWWHUሩ㇟ⓗILUVW1DPHᒓᛶ傏

���傍ᑠ㔃

༴⌮䈧ồྈ6SULQJ�09&ຌ⬟ⓗ୍㒊ศ傏ዴᯝ᥍ไჾᡤӗ⏕ⓗ㔃ᯝせ䇙ே┳฿凞㑣ᏭԜ
ӗ⏕ⓗᶍᆺᩘᤣᑵせ ᰁ฿㿶മ୰凞ᖼᒎ⧠฿⏝ᡧⓗ:HE⍿㿸ჾ୰傏6SULQJⓗ㿶മ ᰁᚇ⅋
άⓗ凞ᖼᥦ౪ከ୭ෆ⨨ⓗྍ䘹᪉凞ໟᣓՐ㔏ⓗ-DYD6HUYHU�3DJHV௨ཬὶ⾜ⓗ$SDFKH�7LOHVᕸ
ᒁᘬ᧰傏

ᅾᮏ❶୰凞ᡃԜ㤳ඛᛌ㏿ゎ୍ୗ6SULQJᡤᥦ౪ⓗ㿶മ㿶മゎᯒྍ䘹᪉傏ᡃԜ䘈῝ධᏛ
Ґዴఱᅾ6SULQJ�09&୰⏝-63$SDFKH�7LOHV傏

ᡃԜ䘈┳฿ዴఱ⏝7K\PHOHDIసѪ6SULQJ�09&ᓄ⏝ⓗ㿶മቲ凞Ꮽ⿕㿶Ѫ-63ⓗ᭰௦᪉傏
7K\PHOHDI୍亩ᚇ᭷྾ᘬຊⓗᢏᵟ凞ᅉѪᏭ⬟ࡋᘓཎጞⓗᶍᯈ凞䘉லᶍᯈ㓟+70/凞⬟ീ㟼
ᘱ+70/㑣ṧ௨ཎጞⓗ᪉ᘧ㕆亴㿸凞ᖼୟ⬟ཏᅾ㏅⾜ᰦ ᰁࣘᘱᶍᆺᩘᤣ傏㝖Ṉஅእ凞
7K\PHOHDI6HUYOHWἐ᭷⪠ྜය⣔ⓗ凞䘉ṧᏭᑵ⬟ཏ⏝ᅾ-63ᡤ⬟⏝ⓗ亶ᇦ୰傏

6SLWWUᓄ⏝ⓗ㿶മᐃѹᡂஅྡྷ凞ᡃԜᕬ㓿ල᭷୍୭㲭↛ᚤᑠణྍ㒊⨫ୟල᭷୍ᐃຌ⬟ⓗ
6SULQJ�09&�:HEᓄ⏝傏䘈᭷୍லⓗ≉ᛶ㟂せ᭦᪂䘋᮶凞ዴᩘᤣᣢஂᏳᛶ凞ᡃԜᅾ
ྜ㏧ⓗᰦೃයὀ䘉ல≉ᛶ傏ణ⧠ᅾ凞䘉୭ᓄ⏝ᘙጞਈᚓ᭷ᶍ᭷ṧ傏

ᅾ῝ධᏛҐᓄ⏝ⓗᢏᵟḸஅ๓凞ᅾୗ୍❶ᡃԜᑗ㔗㔝䇘䇪6SULQJ�09&凞ᏛҐ䘉୭ᯫ୰୍

http://commons.apache.org/proper/commons-ognl/


ல᭦Ѫ᭷⏝㧗㓗ⓗຌ⬟傏



➨�❶傍6SULQJ�09&ⓗ㧗㓗ᢏᵟ

ᮏ❶ෆᐜ凬

6SULQJ�09&㓄⨨ⓗ᭰௦᪉
༴⌮ᩥ௳ୖՐ
ᅾ᥍ไჾ୰༴⌮ᘛᖖ
⏝IODVKᒓᛶ

⛮➼凞䘈ἐ᭷㔃᮰凕

ዴᯝ఼ᅾ⭥㿶䍝≀㢲┠ୖ┳䗷୍லᑠਁ᫂ᡈӗရᗅ࿌ⓗ䈍凞఼ྍ⬟ྶ䗷㊫ఝ䘉ṧⓗ䈍傏ᅾᗅ
࿌ᥥ㏙ӗရᖼᐉ⛠Ꮽ⬟ཏொஅྡྷ凞ᡃԜྍ⬟ྶ฿³⛮➼凞䘈ἐ᭷㔃᮰凕´凞↛ྡྷᗅ࿌
㔗㔝࿌䇹ᡃԜӗရ䘈᭷ொ௧ே⃭ࣘⓗ≉ᛶ傏

ᅾᚇከ᪉㠃凞6SULQJ�09&凚ᇎ凞ᩚ୭6SULQJஓዴṈ凛ஓ᭷³䘈ἐ᭷㔃᮰凕´䘉ṧⓗឤ㿹傏ᑵᅾ
ᡃԜ㿹ᚓᕬ㓿ᤸᥱ6SULQJ�09&⬟ཏொஅྡྷ凞ᡃԜਁ⧠Ꮽᡤ⬟ⓗ䘈ṆዴṈ傏

ᅾ➨�❶୰凞ᡃԜᏛҐ6SULQJ�09&ⓗᇶ▱䇶凞௨ཬዴఱ㕆᥍ไჾ᮶༴⌮ྛ⛇䈧ồ傏ᇶன
䘉ல▱䇶凞ᡃԜᅾ➨�❶ᏛҐዴఱࡋᘓ-637K\PHOHDI㿶മ凞䘉ல㿶മᑗᶍᆺᩘᤣᒎ⧠㔉
⏝ᡧ傏఼ྍ⬟䇔ѪᡃԜᕬ㓿ᤸᥱ6SULQJ�09&ⓗ㒊▱䇶傏ణ⛮➼凕䘈ἐ᭷㔃᮰凕

ᅾᮏ❶୰凞ᡃԜ㔗㔝6SULQJ�09&ⓗ䈍仈凞ᮏ❶ᡤ㓽ⓗ≉ᛶᕬ㓿㉸ฟ➨�❶➨�❶ᇶ
▱䇶ⓗⱲ␛傏ᡃԜᑗ┳฿ዴఱ㕆᥍ไჾ᮶༴⌮ᩥ௳ୖՐ傎ዴఱ༴⌮᥍ไჾᡤᢣฟⓗᘛᖖ凞
௨ཬዴఱᅾᶍᆺ୰Ր䙂ᩘᤣ凞⬟ཏᅾ㔜ᐃྥ凚UHGLUHFW凛அྡྷ౫↛Ꮡά傏

ణ㤳ඛ凞ᡃせށ⧠୍୭ᢎ䈪傏ᅾ➨�❶୰凞ᡃᛌ㏿ᒎ⧠ዴఱ㏻䗷
$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUᦚᘓ6SULQJ�09&凞ᙜ
ᰦᡃᢎ䈪Ѫ䈫⪅ᒎ⧠ⓗ㓄⨨᪉傏ᡤ௨凞ᅾ㓽ᩥ௳ୖՐᘛᖖ༴⌮அ๓凞ᡃԜඛⰼ୍
Ⅼᰦ䰤᥈䇘୍ୗዴఱ⏝ⓗ᪉ᘧ᮶ᦚᘓ'LVSDWFKHU6HUYOHW
&RQWH[W/RDGHU/LVWHQHU傏

���傍6SULQJ�09&㓄⨨ⓗ᭰௦᪉

ᅾ➨�❶୰凞ᡃԜ㏻䗷ᢙᒎ$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW�
,QLWLDOL]HUᛌ㏿ᦚᘓ6SULQJ�09&⧟ቃ傏ᅾ䘉୭౽ⓗᇶ㊫୰凞䇮ᡃԜ㟂せᇶᮏⓗ
'LVSDWFKHU6HUYOHW&RQWH[W/RDGHU/LVWHQHU⧟ቃ凞ᖼୟ6SULQJ㓄⨨⏝-DYDⓗ凞
⪋;0/傏

ᑾ⟶ሩᚇከ6SULQJᓄ⏝᮶䈤凞䘉୍⛇Ᏻⓗ䇮凞ణᖼ୍ᐃᙫ⬟┑㊊ᡃԜⓗせồ傏㝖
'LVSDWFKHU6HUYOHW௨እ凞ᡃԜྍ⬟䘈㟂せ仍እⓗ6HUYOHW)LOWHU凭ᡃԜྍ⬟䘈㟂せሩ
'LVSDWFKHU6HUYOHWᮏ㌟୍ல仍እⓗ㓄⨨凭ᡈ⪅凞ዴᯝᡃԜ㟂せᑗᓄ⏝㒊⨫฿6HUYOHW����
அ๓ⓗᐜჾ୰凞㑣䘈㟂せᑗ'LVSDWFKHU6HUYOHW㓄⨨฿Ր㔏ⓗZHE�[PO୰傏



�����傍⮬ᐃѹ'LVSDWFKHU6HUYOHW㓄⨨

㲭↛⛬ᗎΎঅ���ⓗእ㿲ୖ୍ᐃ⬟ཏ┳ᚓฟ᮶凞ణ$EVWUDFW�
$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUᡤᡂⓗᇎẚ┳ୖཤせ
ከ傏ᅾ6SLWWU:HE$SS,QLWLDOL]HU୰ᡃԜᡤ㕆ⓗ୕୭᪉ἲӵӵᚲ享せ㔜䖭ⓗ
DEVWUDFW᪉ἲ傏ణᇎ䱵ୖ䘈᭷᭦ከⓗ᪉ἲྍ௨䘋⾜㔜䖭凞⪋ᇎ⧠仍እⓗ㓄⨨傏

Ṉ㊫ⓗ᪉ἲஅ୍ᑵFXVWRPL]H5HJLVWUDWLRQ��傏ᅾ$EVWUDFW$QQRWDWLRQ�
&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUᑗ'LVSDWFKHU6HUYOHWὀ฿6HUYOHWᐜ
ჾ୰அྡྷ凞ᑵ䈳⏝FXVWRPL]H5HJLVWUDWLRQ��凞ᖼᑗ6HUYOHWὀྡྷᚓ฿ⓗ
5HJLVWUDWLRQ�'\QDPLFՐ䙂䘋᮶傏㏻䗷㔜䖭FXVWRPL]H5HJLVWUDWLRQ��᪉ἲ凞ᡃԜྍ
௨ሩ'LVSDWFKHU6HUYOHW䘋⾜仍እⓗ㓄⨨傏

ዴ凞ᅾᮏ❶⛮ྡྷⓗෆᐜ୰凚���㢲凛凞ᡃԜᑗ┳฿ዴఱᅾ6SULQJ�09&୰༴⌮PXOWLSDUW䈧ồᩥ
௳ୖՐ傏ዴᯝ䇑ฯ⏝6HUYOHW����ሩPXOWLSDUW㓄⨨ⓗᨭᣢ凞㑣㟂せ
⏝'LVSDWFKHU6HUYOHWⓗUHJLVWUDWLRQ᮶ྐྵ⏝PXOWLSDUW䈧ồ傏ᡃԜྍ௨㔜
䖭FXVWRPL]H5HJLVWUDWLRQ��᪉ἲ᮶䇮⨨0XOWLSDUW&RQILJ(OHPHQW凞ዴୗᡤ♧凬

ຓFXVWRPL]H5HJLVWUDWLRQ��᪉ἲ୰ⓗ6HUYOHW5HJLVWUDWLRQ�'\QDPLF凞ᡃԜ⬟
ཏᡂከ亩௵࣑凞ໟᣓ㏻䗷䈳⏝VHW/RDG2Q6WDUWXS��䇮⨨ORDG�RQ�VWDUWXSՈඛ㓗凞㏻䗷
VHW,QLW3DUDPHWHU��䇮⨨ึጞཧᩘ凞㏻䗷䈳⏝VHW0XOWLSDUW&RQILJ��㓄⨨6HUYOHW
���ሩPXOWLSDUWⓗᨭᣢ傏ᅾ๓㠃ⓗṧ୰凞ᡃԜ䇮⨨ሩPXOWLSDUWⓗᨭᣢ凞ᑗୖՐᩥ௳ⓗѤᰦᏑ
ۘ┠ᖅ䇮⨨ᅾ³�WPS�VSLWWU�XSORDGV´୰傏

�����傍ῧຍⓗ6HUYOHW)LOWHU

ᣨ↷$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUⓗᐃѹ凞Ꮽࡋ
ᘓ'LVSDWFKHU6HUYOHW&RQWH[W/RDGHU/LVWHQHU傏ణ凞ዴᯝ఼ὀⓗ
6HUYOHW傎)LOWHUᡈ/LVWHQHUⓗ䈍凞㑣䈕ᛠ࣎࿔凱

ᇶன-DYDⓗึጞჾ凚LQLWLDOL]HU凛ⓗ୍୭ዲ༴ᑵᅾனᡃԜྍ௨ᐃѹ௵ពᩘ㔞ⓗึጞჾ㊫傏ᅉ
Ṉ凞ዴᯝᡃԜ :HEᐜჾ୰ὀ㓴௳ⓗ䈍凞ྈ㟂ࡋᘓ୍୭᪂ⓗึጞჾᑵྍ௨傏᭱ㆰ
অⓗ᪉ᘧᑵᇎ⧠6SULQJⓗ:HE$SSOLFDWLRQ,QLWLDOL]HU᥋ཱྀ傏

ዴ凞ዴୗⓗ⛬ᗎΎঅᒎ⧠ዴఱࡋᘓ:HE$SSOLFDWLRQ,QLWLDOL]HUᇎ⧠ᖼὀ୍୭
6HUYOHW傏

⛬ᗎΎঅ���傍㏻䗷ᇎ⧠:HE$SSOLFDWLRQ,QLWLDOL]HU᮶ὀ6HUYOHW



⛬ᗎΎঅ���┦ᙜᇶⓗ6HUYOHWὀึጞჾ㊫傏Ꮽὀ୍୭6HUYOHWᖼᑗᫎᑕ฿୍୭㊰
ᚄୖ傏ᡃԜஓྍ௨㏻䗷䘉⛇᪉ᘧ᮶ᡭࣘὀ'LVSDWFKHU6HUYOHW傏凚ణ䘉ᖼἐ᭷ᚲせ凞ᅉ
Ѫ$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUἐ⏝ኴከ௦⸱ᑵ
ᑗ䘉亩௵࣑ᡂᚓᚇ⁻ு傏凛

㊫ఝᆅ凞ᡃԜ䘈ྍ௨ࡋᘓ᪂ⓗ:HE$SSOLFDWLRQ,QLWLDOL]HUᇎ⧠᮶ὀ/LVWHQHU)LOWHU傏
ዴ凞ዴୗⓗ⛬ᗎΎঅᒎ⧠ዴఱὀ)LOWHU傏

⛬ᗎΎঅ���傍ὀ)LOWHUⓗ:HE$SSOLFDWLRQ,QLWLDOL]HU

ዴᯝせᑗᓄ⏝㒊⨫฿ᨭᣢ6HUYOHW����ⓗᐜჾ୰凞㑣:HE$SSOLFDWLRQ,QLWLDOL]HUᥦ౪
୍⛇㏻⏝ⓗ᪉ᘧ凞ᇎ⧠ᅾ-DYD୰ὀ6HUYOHW傎)LOWHU/LVWHQHU傏䗷凞ዴᯝ఼ྈὀ)LOWHU凞ᖼ
ୟ䈕)LOWHUྈᫎᑕ฿'LVSDWFKHU6HUYOHWୖⓗ䈍凞㑣
ᅾ$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HU୰䘈᭷୍⛇ᛌᤩ
᪉ᘧ傏

Ѫὀ)LOWHUᖼᑗᫎᑕ฿'LVSDWFKHU6HUYOHW凞ᡤ㟂せⓗӵӵ㔜
䖭$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUⓗJHW6HUYOHW�
)LOWHUV��᪉ἲ傏ዴ凞ᅾዴୗⓗ௦⸱୰凞㔜䖭$EVWUDFW$QQRWDWLRQ&RQILJ�
'LVSDWFKHU6HUYOHW,QLWLDOL]HUⓗJHW6HUYOHW)LOWHUV��᪉ἲ௨ὀ)LOWHU凬

ᡃԜྍ௨┳฿凞䘉୭᪉ἲ㏉ᅇⓗ୍୭MDYD[�VHUYOHW�)LOWHUⓗᩘ㓴傏ᅾ䘉㔛Ꮽྈ㏉ᅇ
୍୭)LOWHU凞ణᏭᇎ䱵ୖྍ௨㏉ᅇ௵ពᩘ㔞ⓗ)LOWHU傏ᅾ䘉㔛ἐ᭷ᚲせኌ᫂Ꮽⓗᫎᑕ㊰
ᚄ凞JHW6HUYOHW)LOWHUV��᪉ἲ㏉ᅇⓗᡤ᭷)LOWHU㒔ᫎᑕ฿'LVSDWFKHU6HUYOHWୖ傏



ዴᯝせᑗᓄ⏝㒊⨫฿6HUYOHW����ᐜჾ୰凞㑣6SULQJᥦ౪ከ⛇᪉ᘧ᮶ὀ6HUYOHW凚ໟᣓ
'LVSDWFKHU6HUYOHW凛傎)LOWHU/LVWHQHU凞⪋ᚲࡋᘓZHE�[POᩥ௳傏ణ凞ዴᯝ఼㔗ྲྀ௨
ୖᡤ㏙᪉ⓗ䈍凞ஓྍ௨ⓗ傏䇮఼㟂せᑗᓄ⏝㒊⨫฿ᨭᣢ6HUYOHW����ⓗᐜჾ୰凚ᡈ⪅఼ྈ
ᕼᮃ⏝ZHE�[POᩥ௳凛凞㑣ᡃԜྍ௨ᣨ↷Ր㔏ⓗ᪉ᘧ凞㏻䗷ZHE�[PO㓄⨨6SULQJ
09&傏䇙ᡃԜ┳୍ୗ䈕ᛠ傏

�����傍ᅾZHE�[PO୰ኌ᫂'LVSDWFKHU6HUYOHW

ᅾᆺⓗ6SULQJ�09&ᓄ⏝୰凞ᡃԜ㟂せ'LVSDWFKHU6HUYOHW&RQWH[W�/RDGHU
/LVWHQHU傏$EVWUDFW$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HU⮬ࣘ
ὀᏭԜ凞ణዴᯝ㟂せᅾZHE�[PO୰ὀⓗ䈍凞㑣ᑵ㟂せᡃԜ⮬ᕫ᮶ᡂ䘉亩௵࣑傏

ዴୗ୍୭ᇶᮏⓗZHE�[POᩥ௳凞Ꮽᣨ↷Ր㔏ⓗ᪉ᘧᦚᘓ'LVSDWFKHU6HUYOHW
&RQWH[W/RDGHU/LVWHQHU傏

⛬ᗎΎঅ���傍ᅾZHE�[PO୰ᦚᘓ6SULQJ�09&

ᑵീᡃᅾ➨�❶᭯㓿㓽䗷ⓗ凞&RQWH[W/RDGHU/LVWHQHU'LVSDWFKHU6HUYOHWྛ⮬㒔
ຍ䖭୍୭6SULQJᓄ⏝ୖୗᩥ傏ୖୗᩥཧᩘFRQWH[W&RQILJ/RFDWLRQᣦᐃ୍୭;0/ᩥ௳
ⓗᆅᆎ凞䘉୭ᩥ௳ᐃѹ᰿ᓄ⏝ୖୗᩥ凞Ꮽ⿕&RQWH[W/RDGHU/LVWHQHUຍ䖭傏ዴ⛬ᗎΎ
অ���ᡤ♧凞᰿ୖୗᩥ³�:(%�,1)�VSULQJ�URRW�FRQWH[W�[PO´୰ຍ䖭EHDQᐃѹ傏

'LVSDWFKHU6HUYOHW᰿ᤣ6HUYOHWⓗྡᏐᢍ฿୍୭ᩥ௳凞ᖼᇶன䈕ᩥ௳ຍ䖭ᓄ⏝ୖୗᩥ傏
ᅾ⛬ᗎΎঅ���୰凞6HUYOHWⓗྡᏐDSS6HUYOHW凞ᅉṈ'LVSDWFKHU6HUYOHW³�:(%�
,1)�DSS6HUYOHW�FRQWH[W�[PO´ᩥ௳୰ຍ䖭ᓄ⏝ୖୗᩥ傏



ዴᯝ఼ᕼᮃᣦᐃ'LVSDWFKHU6HUYOHW㓄⨨ᩥ௳ⓗ⨨ⓗ䈍凞㑣ྍ௨ᅾ6HUYOHWୖᣦᐃ୍
୭FRQWH[W&RQILJ/RFDWLRQึጞཧᩘ傏ዴ凞ዴୗⓗ㓄⨨୰凞'LVSDWFKHU6HUYOHW
³�:(%�,1)�VSULQJ�DSS6HUYOHW�VHUYOHW�FRQWH[W�[PO´ຍ䖭ᏭⓗEHDQ凬

ᙜ↛凞ୖ㠃䱀㏙ⓗ㒔ዴఱ䇙'LVSDWFKHU6HUYOHW&RQWH[W/RDGHU/LVWHQHU;0/
୰ຍ䖭ྛ⮬ⓗᓄ⏝ୖୗᩥ傏ణ凞ᅾᮏҖ୰ⓗ㒊ศෆᐜ୰凞ᡃԜ㒔᭦ྥٮன⏝-DYD㓄⨨⪋
;0/㓄⨨傏ᅉṈ凞ᡃԜ㟂せ䇙6SULQJ�09&ᅾྐྵࣘⓗᰦೃ凞ᑖ᭷#&RQILJXUDWLRQὀゎ
ⓗ㊫ୖຍ䖭㓄⨨傏

せᅾ6SULQJ�09&୰⏝ᇶன-DYDⓗ㓄⨨凞ᡃԜ㟂せ࿌䇹'LVSDWFKHU6HUYOHW
&RQWH[W/RDGHU/LVWHQHU⏝$QQRWDWLRQ&RQILJ:HE$SSOLFDWLRQ&RQWH[W凞䘉
୍୭:HE$SSOLFDWLRQ&RQWH[Wⓗᇎ⧠㊫凞Ꮽຍ䖭-DYD㓄⨨㊫凞⪋⏝;0/傏せᇎ⧠
䘉⛇㓄⨨凞ᡃԜྍ௨䇮⨨FRQWH[W&ODVVୖୗᩥཧᩘ௨ཬ'LVSDWFKHU6HUYOHWⓗึጞཧᩘ傏
ዴୗⓗ⛬ᗎΎঅᒎ⧠୍୭᪂ⓗZHE�[PO凞ᅾ䘉୭ᩥ௳୰凞Ꮽᡤᦚᘓⓗ6SULQJ�09&⏝ᇶன
-DYDⓗ6SULQJ㓄⨨凬

⛬ᗎΎঅ���傍䇮⨨ZHE�[PO⏝ᇶன-DYDⓗ㓄⨨



⧠ᅾᡃԜᕬ㓿┳฿ዴఱ௨ከ⛇ྠⓗ᪉ᘧ᮶ᦚᘓ6SULQJ�09&凞㑣᥋ୗ᮶ᡃԜ┳୍ୗዴ
ఱ⏝6SULQJ�09&᮶༴⌮ᩥ௳ୖՐ傏

���傍༴⌮PXOWLSDUWᙧᘧⓗᩘᤣ

ᅾ:HEᓄ⏝୰凞ඔ䇨⏝ᡧୖՐෆᐜᚇᖖ㿱ⓗ㟂ồ傏ᅾ)DFHERRN)OLFNU䘉ṧⓗ⨒❰୰凞⏝ᡧ㏻
ᖖୖՐ↷∦㿶仁凞ᖼᐙே᭸ศா傏䘈᭷୍ல᭹࣑ඔ䇨⏝ᡧୖՐ↷∦凞↛ྡྷᣨ↷Ր㔏
᪉ᘧᑗᡴ༳ᅾ㓨ୖ凞ᡈ⪅⏝ᅾ7⾴ၲᮼୖ傏

6SLWWUᓄ⏝ᅾ୩୭ᆅ᪉㟂せᩥ௳ୖՐ傏ᙜ᪂⏝ᡧὀᓄ⏝ⓗᰦೃ凞ᡃԜᕼᮃԜ⬟ཏୖՐ୍ᕐ
മ∦凞⪋Ԝⓗ୭ேಙᜥ┦ය㚄傏ᙜ⏝ᡧᥦ᪂ⓗ6SLWWOHᰦ凞㝖ᩥᮏᾘᜥ௨እ凞Ԝ
ྍ⬟䘈ୖՐ୍ᕐ↷∦傏



୍⯡⾲অᥦᡤᙧᡂⓗ䈧ồ㔃ᯝᚇㆰঅⓗ凞ᑵ௨³	´➢ศⓗከ୭QDPH�YDOXHሩ傏ዴ凞ᙜ
ᅾ6SLWWUᓄ⏝୰ᥦὀ⾲অᰦ凞䈧ồዴୗᡤ♧凬

ᑾ⟶䘉⛇㕆⸱ᙧᘧᚇㆰঅ凞ᖼୟሩனᆺⓗᇶனᩥᮏⓗ⾲অᥦஓ㊊ཏ┑㊊せồ凞ణሩன
Ր㏦䘋ไᩘᤣ凞ዴୖՐമ∦凞ᑵᱮᚓຊᚰ傏அྠⓗ凞PXOWLSDUW᱁ᘧⓗᩘᤣᑗ୍
୭⾲অᢹศѪከ୭㒊ศ凚SDUW凛凞ẗ୭㒊ศሩᓄ୍୭䗃ධᇦ傏ᅾ୍⯡ⓗ⾲অ䗃ධᇦ୰凞Ꮽᡤሩᓄ
ⓗ㒊ศ୰ᨺ⨨ᩥᮏᆺᩘᤣ凞ణዴᯝୖՐᩥ௳ⓗ䈍凞Ꮽᡤሩᓄⓗ㒊ศྍ௨䘋ไ凞ୗ㠃ᒎ
⧠PXOWLSDUWⓗ䈧ồయ凬

ᅾ䘉୭PXOWLSDUWⓗ䈧ồ୰凞ᡃԜྍ௨┳฿SURILOH3LFWXUH㒊ศ㒊ศ᫂ᱮྠ傏㝖
ෆᐜ௨እ凞Ꮽ䘈᭷⮬ᕫⓗ&RQWHQW�7\SHཤ凞⾲᫂Ꮽ୍୭-3(*മ∦傏ᑾ⟶୍ᐃ㑣
᫂ᱮ凞ణSURILOH3LFWXUH㒊ศⓗ䈧ồయ䘋ไᩘᤣ凞⪋ㆰঅⓗᩥᮏ傏

ᑾ⟶PXOWLSDUW䈧ồ┳㉳᮶ᚇኞᵲ凞ణᅾ6SULQJ�09&୰༴⌮ᏭԜ༷ᚇᐜ᫆傏ᅾ㕆᥍ไჾ᪉ἲ༴
⌮ᩥ௳ୖՐஅ๓凞ᡃԜᚲ享せ㓄⨨୍୭PXOWLSDUWゎᯒჾ凞㏻䗷Ꮽ᮶࿌䇹'LVSDWFKHU6HUYOHW
䈕ዴఱ䈫ྲྀPXOWLSDUW䈧ồ傏

�����傍㓄⨨PXOWLSDUWゎᯒჾ

'LVSDWFKHU6HUYOHWᖼἐ᭷ᇎ⧠௵ఱゎᯒPXOWLSDUW䈧ồᩘᤣⓗຌ⬟傏Ꮽᑗ䈕௵࣑ጤᡸ㔉
6SULQJ୰0XOWLSDUW5HVROYHU⟇␎᥋ཱྀⓗᇎ⧠凞㏻䗷䘉୭ᇎ⧠㊫᮶ゎᯒPXOWLSDUW䈧ồ୰ⓗෆ
ᐜ傏6SULQJ����ᘙጞ凞6SULQJෆ⨨୩୭0XOWLSDUW5HVROYHUⓗᇎ⧠౪ᡃԜ䘹ᤙ凬

&RPPRQV0XOWLSDUW5HVROYHU凬⏝-DNDUWD�&RPPRQV�)LOH8SORDGゎᯒPXOWLSDUW䈧ồ凭
6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHU凬౫䎆ன6HUYOHW����ሩPXOWLSDUW䈧ồⓗᨭᣢ凚ጞ
ன6SULQJ����凛傏

୍⯡᮶䇢凞ᅾ䘉୩⪅அ䰤凞6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHUྍ⬟Ո䘹ⓗ᪉傏



Ꮽ⏝6HUYOHWᡤᥦ౪ⓗຌ⬟ᨭᣢ凞ᖼ㟂せ౫䎆௵ఱⓗ亩┠傏ዴᯝᡃԜ㟂せᑗᓄ⏝㒊⨫฿
6HUYOHW����அ๓ⓗᐜჾ୰凞ᡈ⪅䘈ἐ᭷⏝6SULQJ����ᡈ᭦㧗∧ᮏ凞㑣ྍ⬟ᑵ㟂せ
&RPPRQV0XOWLSDUW5HVROYHU傏

⏝6HUYOHW����ゎᯒPXOWLSDUW䈧ồ

වᐜ6HUYOHW����ⓗ6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHUἐ᭷ᯊ㐀ჾཧᩘ凞ஓἐ᭷せ䇮
⨨ⓗᒓᛶ傏䘉ṧ凞ᅾ6SULQJᓄ⏝ୖୗᩥ୰凞ᑗኌ᫂ѪEHDQᑵ㠀ᖖㆰঅ凞ዴୗᡤ♧凬

᪤↛䘉୭#%HDQ᪉ἲዴṈㆰঅ凞఼ྍ⬟ᑵᘰᡃԜ฿ᗏ䈕ዴఱ㝈
ไ6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHUⓗᕤస᪉ᘧ࿔傏ዴᯝᡃԜせ㝈ไ⏝ᡧୖՐᩥ
௳ⓗᑠ凞䈕ᛠᇎ⧠凱ዴᯝᡃԜせᣦᐃᩥ௳ᅾୖՐᰦ凞Ѥᰦධ┠ᖅᅾொ⨨ⓗ䈍凞䈕
ዴఱᇎ⧠凱ᅉѪἐ᭷ᒓᛶᯊ㐀ჾཧᩘ凞6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHUⓗຌ⬟
┳㉳᮶ఝஇ᭷லཷ㝈傏

ᇎᖼ䘉ṧ凞ᡃԜ᭷࣎ἲ㓄⨨6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHUⓗ㝈ไ᮲௳
ⓗ傏ྈ䗷ᅾ6SULQJ୰㓄⨨6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHU凞⪋せᅾ6HUYOHW
୰ᣦᐃPXOWLSDUWⓗ㓄⨨傏⮳ᑡ凞ᡃԜᚲ享せᣦᐃᅾᩥ௳ୖՐⓗ䗷⛬୰凞ᡤධⓗѤᰦᩥ௳㊰ᚄ傏
ዴᯝ䇮ᐃ䘉୭᭱ᇶᮏ㓄⨨ⓗ䈍凞6WDQGDUG6HUYOHW�0XOWLSDUW5HVROYHUᑵ᪢ἲṇᖖ
ᕤస傏ලయ᮶䇢凞ᡃԜᚲ享せᅾZHE�[POᡈ6HUYOHWึጞ㊫୰凞ᑗPXOWLSDUWⓗලయ㓶㢲స
Ѫ'LVSDWFKHU6HUYOHW㓄⨨ⓗ୍㒊ศ傏

ዴᯝᡃԜ㔗⏝6HUYOHWึጞ㊫ⓗ᪉ᘧ᮶㓄⨨'LVSDWFKHU6HUYOHWⓗ䈍凞䘉୭ึጞ㊫ᓄ䈕
ᕬ㓿ᇎ⧠:HE$SSOLFDWLRQ,QLWLDOL]HU凞㑣ᡃԜྍ௨ᅾ6HUYOHW�UHJLVWUDWLRQୖ䈳
⏝VHW0XOWLSDUW&RQILJ��᪉ἲ凞Րධ୍୭0XOWLSDUW&RQILJ�(OHPHQWᇎ傏ዴୗ᭱
ᇶᮏⓗ'LVSDWFKHU6HUYOHW�PXOWLSDUW㓄⨨凞ᏭᑗѤᰦ㊰ᚄ䇮⨨Ѫ³�WPS�VSLWWU�XSORDGV´凬

ዴᯝᡃԜ㓄⨨'LVSDWFKHU6HUYOHWⓗ6HUYOHWึጞ㊫㔗ᢎ$EVWUDFW
$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUᡈ$EVWUDFW'LVSDWFKHU�
6HUYOHW,QLWLDOL]HUⓗ䈍凞㑣ᡃԜ┤᥋ࡋᘓ'LVSDWFKHU6HUYOHWᇎᖼᑗὀ
฿6HUYOHWୖୗᩥ୰傏䘉ṧⓗ䈍凞ᑗ᭷ሩ'\QDPLF�6HUYOHW�UHJLVWUDWLRQⓗᘬ⏝౪ᡃԜ⏝
傏ణ凞ᡃԜྍ௨㏻䗷㔜䖭FXVWRPL]H5HJLVWUDWLRQ��᪉ἲ凚Ꮽᚓ฿୍୭'\QDPLFస
Ѫཧᩘ凛᮶㓄⨨PXOWLSDUWⓗලయ㓶㢲凬



฿┠๓ѪṆ凞ᡃԜᡤ⏝ྈ᭷୍୭ཧᩘⓗ0XOWLSDUW&RQILJ(OHPHQWᯊ㐀ჾ凞䘉୭ཧᩘ
ᣦᐃⓗᩥ௳⣔㔏୰ⓗ୍୭㔍ሩ┠ᖅ凞ୖՐᩥ௳ᑗѤᰦධ䈕┠ᖅ୰傏ణ凞ᡃԜ䘈ྍ௨㏻
䗷ⓗᯊ㐀ჾ᮶㝈ไୖՐᩥ௳ⓗᑠ傏㝖Ѥᰦ㊰ᚄⓗ⨨凞ⓗᯊ㐀ჾᡤ⬟᥋ཷⓗཧ
ᩘዴୗ凬

ୖՐᩥ௳ⓗ᭱ᐜ㔞凚௨Ꮠ㢲Ѫঅ凛傏㯱䇔ἐ᭷㝈ไⓗ傏
ᩚ୭PXOWLSDUW䈧ồⓗ᭱ᐜ㔞凚௨Ꮠ㢲Ѫঅ凛凞යᚰ᭷ከᑡ୭SDUW௨ཬẗ୭SDUWⓗ
ᑠ傏㯱䇔ἐ᭷㝈ไⓗ傏
ᅾୖՐⓗ䗷⛬୰凞ዴᯝᩥ௳ᑠ㎹฿୍୭ᣦᐃ᭱ᐜ㔞凚௨Ꮠ㢲Ѫঅ凛凞ᑗධ฿
Ѥᰦᩥ௳㊰ᚄ୰傏㯱䇔٬Ѫ�凞ஓᑵᡤ᭷ୖՐⓗᩥ௳㒔ධ฿☢ⴈୖ傏

ዴ凞䇮ᡃԜ㝈ไᩥ௳ⓗᑠ㉸䗷�0%凞ᩚ୭䈧ồ㉸䗷�0%凞⪋ୟᡤ᭷ⓗᩥ௳㒔せ
฿☢ⴈ୰傏ୗ㠃ⓗ௦⸱⏝0XOWLSDUW&RQILJ(OHPHQW䇮⨨䘉லѤ⏺٬凬

ዴᯝᡃԜ⏝᭦ѪՐ㔏ⓗZHE�[PO᮶㓄⨨0XOWLSDUW&RQILJ(OHPHQWⓗ䈍凞㑣ྍ௨
⏝�VHUYOHW!୰ⓗ�PXOWLSDUW�FRQILJ!ඖ⣲凞ዴୗᡤ♧凬

�PXOWLSDUW�FRQILJ!ⓗ㯱䇔٬0XOWLSDUW&RQILJ(OHPHQW┦ྠ傏
0XOWLSDUW&RQILJ(OHPHQW୍ṧ凞ᚲ享せ㓄⨨ⓗ�ORFDWLRQ!傏

㓄⨨-DNDUWD�&RPPRQV�)LOH8SORDG�PXOWLSDUWゎᯒჾ

㏻ᖖ᮶䇢凞6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHU᭱ెⓗ䘹ᤙ凞ణዴᯝᡃԜ㟂せ
ᑗᓄ⏝㒊⨫฿㠀6HUYOHW����ⓗᐜჾ୰凞㑣ᑵᚓ㟂せ᭰௦ⓗ᪉傏ዴᯝ႐⅒ⓗ䈍凞ᡃԜྍ௨㕆
⮬ᕫⓗ0XOWLSDUW5HVROYHUᇎ⧠傏䗷凞㝖㠀せᅾ༴⌮PXOWLSDUW䈧ồⓗᰦೃᢗ⾜≉ᐃⓗ
䙫䗁凞ྰࡉⓗ䈍凞ἐ᭷ᚲせ䘉ṧ傏6SULQJෆ⨨&RPPRQV0XOWLSDUW5HVROYHU凞ྍ௨స
Ѫ6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHUⓗ᭰௦᪉傏

ᑗ&RPPRQV0XOWLSDUW5HVROYHUኌ᫂Ѫ6SULQJ�EHDQⓗ᭱ㆰঅ᪉ᘧዴୗ凬



6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHU᭷ᡤྠ凞&RPPRQV0XOWLSDUW�5HVROYHU
純ไせồ䇮⨨Ѥᰦᩥ௳㊰ᚄ傏㯱䇔෫ୗ凞䘉୭㊰ᚄᑵ6HUYOHWᐜჾⓗѤᰦ┠ᖅ傏䗷凞
㏻䗷䇮⨨XSORDG7HPS'LUᒓᛶ凞ᡃԜྍ௨ᑗᣦᐃѪ୍୭ྠⓗ⨨凬

ᇎ䱵ୖ凞ᡃԜྍ௨ᣨ↷┦ྠⓗ᪉ᘧᣦᐃⓗPXOWLSDUWୖՐ㓶㢲凞ஓᑵ䇮
⨨&RPPRQV0XOWLSDUW5HVROYHUⓗᒓᛶ傏ዴ凞ዴୗⓗ㓄⨨ᑵ➼௴னᡃԜᅾ๓ᩥ㏻䗷
0XOWLSDUW&RQILJ(OHPHQWᡤ㓄⨨ⓗ6WDQGDUG6HUYOHW0XOWLSDUW5HVROYHU凬

ᅾ䘉㔛凞ᡃԜᑗ᭱ⓗᩥ௳ᐜ㔞䇮⨨Ѫ�0%凞᭱ⓗෆᏑᑠ䇮⨨Ѫ�Ꮠ㢲傏䘉୩୭ᒓᛶ┤᥋
ሩᓄன0XOWLSDUW&RQILJ(OHPHQWⓗ➨୭➨ᅄ୭ᯊ㐀ჾཧᩘ凞⾲᫂⬟ୖՐ㉸䗷�0%
ⓗᩥ௳凞ᖼୟ⟶ᩥ௳ⓗᑠዴఱ凞ᡤ᭷ⓗᩥ௳㒔฿☢ⴈ୰傏ణ
0XOWLSDUW&RQILJ(OHPHQW᭷ᡤྠ凞ᡃԜ᪢ἲ䇮ᐃPXOWLSDUW䈧ồᩚయⓗ᭱ᐜ㔞傏

�����傍༴⌮PXOWLSDUW䈧ồ

⧠ᅾᕬ㓿ᅾ6SULQJ୰凚ᡈ6HUYOHWᐜჾ୰凛㓄⨨ዲሩPXWLSDUW䈧ồⓗ༴⌮凞㑣᥋ୗ᮶ᡃԜᑵྍ
௨㕆᥍ไჾ᪉ἲ᮶᥋ᨲୖՐⓗᩥ௳傏せᇎ⧠䘉୍Ⅼ凞᭱ᖖ㿱ⓗ᪉ᘧᑵᅾ᯾୭᥍ไჾ᪉ἲ
ཧᩘୖῧຍ#5HTXHVW3DUWὀゎ傏

䇮ᡃԜඔ䇨⏝ᡧᅾὀ6SLWWUᓄ⏝ⓗᰦೃୖՐ୍ᕐമ∦凞㑣ᡃԜ㟂せಟᨵ⾲অ凞௨ඔ䇨⏝
ᡧ䘹ᤙせୖՐⓗമ∦凞ྠᰦ䘈㟂せಟᨵ6SLWWHU&RQWUROOHU�୰ⓗ
SURFHVV5HJLVWUDWLRQ��᪉ἲ᮶᥋ᨲୖՐⓗമ∦傏ዴୗⓗ௦⸱∦ẁ᮶※ன7K\PHOHDIὀ
⾲অ㿶മ凚UHJLVWUDWLRQ)RUP�KWPO凛凞╔㔜純䈳⾲অᡤ㟂ⓗಟᨵ凬

�IRUP!ḷㆮ⧠ᅾᑗHQFW\SHᒓᛶ䇮⨨ѪPXOWLSDUW�IRUP�GDWD凞䘉࿌䇹⍿㿸ჾ௨



PXOWLSDUWᩘᤣⓗᙧᘧᥦ⾲অ凞⪋௨⾲অᩘᤣⓗᙧᘧ䘋⾜ᥦ傏ᅾPXOWLSDUW୰凞ẗ୭䗃ධᇦ
㒔ሩᓄ୍୭SDUW傏

㝖ὀ⾲অ୰ᕬ᭷ⓗ䗃ධᇦ凞ᡃԜ䘈ῧຍ୍୭᪂ⓗ�LQSXW!ᇦ凞W\SHѪILOH傏䘉⬟ཏ
䇙⏝ᡧ䘹ᤙせୖՐⓗമ∦ᩥ௳傏DFFHSWᒓᛶ⏝᮶ᑗᩥ௳㊫ᆺ㝈ไѪ-3(*傎31*௨ཬ*,)മ∦傏
᰿ᤣQDPHᒓᛶ凞മ∦ᩘᤣᑗਁ㏦฿PXOWLSDUW䈧ồ୰ⓗSURILOH3LFWXUH�SDUWஅ୰傏

⧠ᅾ凞ᡃԜ㟂せಟᨵSURFHVV5HJLVWUDWLRQ��᪉ἲ凞⬟ཏ᥋ཷୖՐⓗമ∦傏୰୍⛇
᪉ᘧῧຍE\WHᩘ㓴ཧᩘ凞ᖼѪῧຍ#5HTXHVW3DUWὀゎ傏ዴୗѪ♧凬

ᙜὀ⾲অᥦⓗᰦೃ凞SURILOH3LFWXUHᒓᛶᑗ㔉ᐃ୍୭E\WHᩘ㓴凞䘉୭ᩘ㓴୰ໟྵ
䈧ồ୰ሩᓄSDUWⓗᩘᤣ凚㏻䗷#5HTXHVW3DUWᣦᐃ凛傏ዴᯝ⏝ᡧᥦ⾲অⓗᰦೃἐ᭷䘹ᤙᩥ
௳凞㑣䘉୭ᩘ㓴✵凚⪋QXOO凛傏㧧ྲྀ฿മ∦ᩘᤣྡྷ凞SURFHVV5HJLVWUDWLRQ��᪉
ἲୗⓗ௵࣑ᑵᑗᩥ௳ಖᏑ฿᯾୭⨨傏

ᡃԜᑗ⛮ྡྷ䇘䇪ዴఱಖᏑᩥ௳傏ణ㤳ඛ凞୍ୗ凞ሩனᥦⓗമ∦ᩘᤣᡃԜ㒔ゎီலಙᜥ
࿔傏ᡈ⪅凞᭦Ѫ㔜せⓗ凞ᡃԜ䘈▱㐨லொ࿔凱ᑾ⟶ᡃԜᕬ㓿ᚓ฿E\WHᩘ㓴ᙧᘧⓗമ
∦ᩘᤣ凞ᖼୟ᰿ᤣᏭ⬟ཏᚓ฿മ∦ⓗᑠ凞ణሩனෆᐜᡃԜᑵ୍᪢ᡤ▱傏ᡃԜ▱㐨
ᩥ௳ⓗ㊫ᆺொ凞⏒⮳▱㐨ཎጞⓗᩥ௳ྡொ傏఼㟂せุ᩿ዴఱᑗE\WHᩘ㓴䖜ᦒѪྍ
Ꮡۘⓗᩥ௳傏

᥋ཷ0XOWLSDUW)LOH

⏝ୖՐᩥ௳ⓗཎጞE\WHẚ䖳ㆰঅణຌ⬟᭷㝈傏ᅉṈ凞6SULQJ䘈ᥦ౪0XOWLSDUW)LOH᥋
ཱྀ凞ᏭѪ༴⌮PXOWLSDUWᩘᤣᥦ౪ෆᐜ᭦Ѫ୳ᐩⓗሩ㇟傏ዴୗⓗ⛬ᗎΎঅᒎ⧠
0XOWLSDUW)LOH᥋ཱྀⓗᴫ෫傏

⛬ᗎΎঅ���傍6SULQJᡤᥦ౪ⓗ0XOWLSDUW)LOH᥋ཱྀ凞⏝᮶༴⌮ୖՐⓗᩥ௳

ᡃԜྍ௨┳฿凞0XOWLSDUW)LOHᥦ౪㧧ྲྀୖՐᩥ௳E\WHⓗ᪉ᘧ凞ణᏭᡤᥦ౪ⓗຌ⬟ᖼ
ӵ㝈னṈ凞䘈⬟㧧ᚓཎጞⓗᩥ௳ྡ傎ᑠ௨ཬෆᐜ㊫ᆺ傏Ꮽ䘈ᥦ౪୍୭,QSXW6WUHDP凞⏝



᮶ᑗᩥ௳ᩘᤣ௨ὶⓗ᪉ᘧ䘋⾜䈫ྲྀ傏

㝖Ṉஅእ凞0XOWLSDUW)LOH䘈ᥦ౪୍୭౽ⓗWUDQVIHU7R��᪉ἲ凞Ꮽ⬟ཏᖎຓᡃԜᑗ
ୖՐⓗᩥ௳ධ฿ᩥ௳⣔㔏୰傏సѪṧ凞ᡃԜྍ௨ᅾSURFHVV�5HJLVWUDWLRQ��᪉ἲ୰
ῧຍዴୗⓗช⾜௦⸱凞⪋ᑗୖՐⓗമ∦ᩥ௳ධ฿ᩥ௳⣔㔏୰凬

ᑗᩥ௳ಖᏑ฿ᮏᆅᩥ௳⣔㔏୰㠀ᖖㆰঅⓗ凞ణ䘉㟂せᡃԜሩ䘉லᩥ௳䘋⾜⟶⌮傏ᡃԜ㟂
せ◴ಖ᭷㊊ཏⓗ✵䰤凞◴ಖᙜฟ⧠◳௳ᨾ㞀ᰦ凞ᩥ௳䘋⾜༷௷凞䘈㟂せᅾ㞟⩌ⓗከ୭᭹࣑ჾ
அ䰤༴⌮䘉லമ∦ᩥ௳ⓗྠṉ傏

ᑗᩥ௳ಖᏑ฿$PD]RQ�6�୰

྄እ୍⛇᪉ᑵ䇙࡛ே᮶䍏䍓༴⌮䘉ல傏ከຍช⾜௦⸱凞ᡃԜᑵ⬟ᑗമ∦ಖᏑ฿ப➃傏
ዴ凞ዴୗⓗ⛬ᗎΎঅᡤᒎ⧠ⓗVDYH,PDJH��᪉ἲ⬟ཏᑗୖՐⓗᩥ௳ಖᏑ฿$PD]RQ�6�୰凞
ᡃԜᅾSURFHVV5HJLVWUDWLRQ��୰ྍ௨䈳⏝䈕᪉ἲ傏

⛬ᗎΎঅ���傍ᑗ0XOWLSDUW)LOHಖᏑ฿$PD]RQ�6�୰

VDYH,PDJH��᪉ἲᡤⓗ➨୍௳ᑵᯊᘓ$PD]RQ�:HE�6HUYLFH凚$:6凛ณ䇱傏Ѫᡂ䘉୍
Ⅼ凞఼㟂せ᭷୍୭6��$FFHVV�.H\6��6HFUHW�$FFHVV�.H\傏ᙜὀ6�᭹࣑ⓗᰦೃ凞$PD]RQᑗ
ᥦ౪㔉఼傏ᏭԜ㏻䗷٬ὀධⓗ᪉ᘧᥦ౪㔉6SLWWHU�&RQWUROOHU傏

$:6ณ䇱༷ዲྡྷ凞VDYH,PDJH��᪉ἲࡋᘓ୍୭-HW6�Wⓗ5HVW6�6HUYLFHᇎ凞ྍ௨㏻䗷
Ꮽ᮶᧯స6�ᩥ௳⣔㔏傏Ꮽ㧧ྲྀVSLWWHU,PDJHV�EXFNHWⓗᘬ⏝ᖼࡋᘓ⏝᮶ໟྵമ∦ⓗ
6�2EMHFWሩ㇟凞᥋ୗ᮶ᑗമ∦ᩘᤣሸ฿6�2EMHFW傏

ᅾ䈳⏝SXW2EMHFW��᪉ἲᑗമ∦ᩘᤣ฿6�அ๓凞VDYH,PDJH��᪉ἲ䇮⨨6�2EMHFWⓗ
ᵳ㝈凞⪋ඔ䇨ᡤ᭷ⓗ⏝ᡧḕ┳Ꮽ傏䘉ᚇ㔜せⓗ²²ዴᯝἐ᭷Ꮽⓗ䈍凞䘉லമ∦ሩᡃԜᓄ⏝



⛬ᗎⓗ⏝ᡧᑵྍ㿱ⓗ傏᭱ྡྷ凞ዴᯝฟ⧠௵ఱ䰞仈ⓗ䈍凞ᑗᢣฟ
,PDJH8SORDG([FHSWLRQᘛᖖ傏

௨3DUWⓗᙧᘧ᥋ཷୖՐⓗᩥ௳

ዴᯝ఼㟂せᑗᓄ⏝㒊⨫฿6HUYOHW����ⓗᐜჾ୰凞㑣᭷0XOWLSDUW)LOHⓗ୍୭᭰௦᪉傏
6SULQJ�09&ஓ⬟᥋ཷMDYD[�VHUYOHW�KWWS�3DUWసѪ᥍ไჾ᪉ἲⓗཧᩘ傏ዴᯝ⏝3DUW᮶
᭰ᦒ0XOWLSDUW)LOHⓗ䈍凞㑣SURFHVV5HJLVWUDWLRQ��ⓗ᪉ἲㆮྡᑗਈᡂዴୗⓗᙧ
ᘧ凬

ᑵయ᮶ゝ凚ᘙ⋵➗ᆅ䈤凛凞3DUW᥋ཱྀ0XOWLSDUW)LOHᖼἐ᭷ኴⓗᕪ࡛傏ᅾዴୗⓗ⛬ᗎ
Ύঅ୰凞ᡃԜྍ௨┳฿3DUW᥋ཱྀⓗ᭷୍ல᪉ἲᇎ0XOWLSDUW)LOH┦ሩᓄⓗ傏

⛬ᗎΎঅ���傍3DUW᥋ཱྀ凬6SULQJ�0XOWLSDUW)LOHⓗ᭰௦᪉

ᅾᚇከ෫ୗ凞3DUW᪉ἲⓗྡ⛠0XOWLSDUW)LOH᪉ἲⓗྡ⛠┦ྠⓗ傏᭷୍லẚ䖳㊫
ఝ凞ణ⛮᭷ᕪᘛ凞ẚዴJHW6XEPLWWHG)LOH1DPH��ሩᓄனJHW2ULJLQDO)LOHQDPH��傏
㊫ఝᆅ凞ZULWH��ሩᓄனWUDQVIHU7R��凞ຓ䈕᪉ἲᡃԜ⬟ཏᑗୖՐⓗᩥ௳ධᩥ௳⣔㔏
୰凬

٬ᚓ୍ᥦⓗ凞ዴᯝᅾ㕆᥍ไჾ᪉ἲⓗᰦೃ凞㏻䗷3DUWཧᩘⓗᙧᘧ᥋ཷᩥ௳ୖՐ凞㑣ᑵἐ
᭷ᚲせ㓄⨨0XOWLSDUW5HVROYHU傏ྈ᭷⏝0XOWLSDUW)LOHⓗᰦೃ凞ᡃԜᡯ㟂せ
0XOWLSDUW5HVROYHU傏

���傍༴⌮ᘛᖖ

฿⧠ᅾѪṆ凞ᅾ6SLWWUᓄ⏝୰凞ᡃԜ䇮ᡤ᭷ⓗຌ⬟㒔ṇᖖ㏅⾜傏ణዴᯝ᯾୭ᆅ᪉ฟ䭉ⓗ䈍凞



䈕ᛠ࣎࿔凱ᙜ༴⌮䈧ồⓗᰦೃ凞ᢣฟᘛᖖ䈕ᛠ༴⌮࿔凱ዴᯝਁ⏕䘉ṧⓗ෫凞䈕㔉ᐈ
ᡧ➃ொဤᓄ࿔凱

⟶ਁ⏕ொ凞⟶ዲⓗ䘈ᆗⓗ凞6HUYOHW䈧ồⓗ䗃ฟ㒔୍୭6HUYOHWဤᓄ傏ዴᯝᅾ䈧
ồ༴⌮ⓗᰦೃ凞ฟ⧠ᘛᖖ凞㑣Ꮽⓗ䗃ฟ౫↛6HUYOHWဤᓄ傏ᘛᖖᚲ享せ௨᯾⛇᪉ᘧ䖜ᦒѪ
ဤᓄ傏

6SULQJᥦ౪ከ⛇᪉ᘧᑗᘛᖖ䖜ᦒѪဤᓄ凬

≉ᐃⓗ6SULQJᘛᖖᑗ⮬ࣘᫎᑕѪᣦᐃⓗ+773≧ᘱ⸱凭
ᘛᖖୖྍ௨ῧຍ#5HVSRQVH6WDWXVὀゎ凞⪋ᑗᫎᑕѪ᯾୍୭+773≧ᘱ⸱凭
ᅾ᪉ἲୖྍ௨ῧຍ#([FHSWLRQ+DQGOHUὀゎ凞⏝᮶༴⌮ᘛᖖ傏

༴⌮ᘛᖖⓗ᭱ㆰঅ᪉ᘧᑵᑗᫎᑕ฿+773≧ᘱ⸱ୖ凞䘋⪋ᨺ฿ဤᓄஅ୰傏᥋ୗ᮶凞ᡃԜ┳
୍ୗዴఱᑗᘛᖖᫎᑕѪ᯾୍୭+773≧ᘱ⸱傏

�����傍ᑗᘛᖖᫎᑕѪ+773≧ᘱ⸱

ᅾ㯱䇔෫ୗ凞6SULQJᑗ⮬㌟ⓗ୍லᘛᖖ⮬ࣘ䖜ᦒѪྜ㏧ⓗ≧ᘱ⸱傏⾲���ิฟ䘉லᫎᑕය
⣔傏

⾲���傍6SULQJⓗ୍லᘛᖖ㯱䇔ᫎᑕѪ+773≧ᘱ⸱

6SULQJᘛᖖ +773≧ᘱ⸱

%LQG([FHSWLRQ ������%DG�5HTXHVW

&RQYHUVLRQ1RW6XSSRUWHG([FHSWLRQ ������,QWHUQDO�6HUYHU�(UURU

+WWS0HGLD7\SH1RW$FFHSWDEOH([FHSWLRQ ������1RW�$FFHSWDEOH

+WWS0HGLD7\SH1RW6XSSRUWHG([FHSWLRQ ������8QVXSSRUWHG�0HGLD�7\SH

+WWS0HVVDJH1RW5HDGDEOH([FHSWLRQ ������%DG�5HTXHVW

+WWS0HVVDJH1RW:ULWDEOH([FHSWLRQ ������,QWHUQDO�6HUYHU�(UURU

+WWS5HTXHVW0HWKRG1RW6XSSRUWHG([FHSWLRQ ������0HWKRG�1RW�$OORZHG

0HWKRG$UJXPHQW1RW9DOLG([FHSWLRQ ������%DG�5HTXHVW



0LVVLQJ6HUYOHW5HTXHVW3DUDPHWHU([FHSWLRQ ������%DG�5HTXHVW

0LVVLQJ6HUYOHW5HTXHVW3DUW([FHSWLRQ ������%DG�5HTXHVW

1R6XFK5HTXHVW+DQGOLQJ0HWKRG([FHSWLRQ ������1RW�)RXQG

7\SH0LVPDWFK([FHSWLRQ ������%DG�5HTXHVW

⾲���୰ⓗᘛᖖ୍⯡⏤6SULQJ⮬㌟ᢣฟ凞సѪ'LVSDWFKHU6HUYOHW༴⌮䗷⛬୰ᡈᢗ⾜ᰯ傼
ᰦฟ⧠䰞仈ⓗ㔃ᯝ傏ዴ凞ዴᯝ'LVSDWFKHU6HUYOHW᪢ἲᢍ฿㏧ྜ༴⌮䈧ồⓗ᥍ไჾ᪉ἲ凞
㑣ᑗᢣฟ1R6XFK5HTXHVW+DQGOLQJ0HWKRG([FHSWLRQᘛᖖ凞᭱㓸ⓗ㔃ᯝᑵӗ⏕
���≧ᘱ⸱ⓗဤᓄ凚1RW�)RXQG凛傏

ᑾ⟶䘉லෆ⨨ⓗᫎᑕᚇ᭷⏝ⓗ凞ణሩனᓄ⏝ᡤᢣฟⓗᘛᖖᏭԜᑵ᪢⬟Ѫຊ傏ᖾዲ凞
6SULQJᥦ౪୍⛇ᮘไ凞⬟ཏ㏻䗷#5HVSRQVH6WDWXVὀゎᑗᘛᖖᫎᑕѪ+773≧ᘱ⸱傏

Ѫ䱀㏙䘉亩ຌ⬟凞䈧ཧ⪃6SLWWOH&RQWUROOHU୰ዴୗⓗ䈧ồ༴⌮᪉ἲ凞Ꮽྍ⬟ӗ⏕
+773����≧ᘱ凚ణ┠๓䘈ἐ᭷ᇎ⧠凛凬

ᅾ䘉㔛凞6SLWWOH5HSRVLWRU\୰凞㏻䗷,'Ự⣴6SLWWOHሩ㇟傏ዴᯝILQG2QH��᪉ἲ⬟
ཏ㏉ᅇ6SLWWOHሩ㇟ⓗ䈍凞㑣ᑗ6SLWWOHᨺ฿ᶍᆺ୰凞↛ྡྷྡѪVSLWWOHⓗ㿶മ䍏䍓
ᑗ ᰁ฿ဤᓄஅ୰傏ణዴᯝILQG2QH��᪉ἲ㏉ᅇQXOOⓗ䈍凞㑣ᑗᢣฟ
6SLWWOH1RW)RXQG([FHSWLRQᘛᖖ傏⧠ᅾ6SLWWOH1RW)RXQG([FHSWLRQᑵ୍୭ㆰঅ
ⓗ㠀Ựḕᆺᘛᖖ凞ዴୗᡤ♧凬

ዴᯝ䈳⏝VSLWWOH��᪉ἲ᮶༴⌮䈧ồ凞ᖼୟ㔉ᐃ,'㧧ྲྀ฿ⓗ㔃ᯝѪ✵凞㑣
6SLWWOH1RW)RXQG([FHSWLRQ凚㯱䇔凛ᑗӗ⏕���≧ᘱ⸱凚,QWHUQDO�6HUYHU�(UURU凛ⓗဤᓄ傏
ᇎ䱵ୖ凞ዴᯝฟ⧠௵ఱἐ᭷ᫎᑕⓗᘛᖖ凞ဤᓄ㒔ᑖ᭷���≧ᘱ⸱凞ణ凞ᡃԜྍ௨㏻䗷ᫎ
ᑕ6SLWWOH1RW)RXQG([FHSWLRQሩ䘉⛇㯱䇔⾜Ѫ䘋⾜ਈ᭦傏

ᙜᢣฟ6SLWWOH1RW)RXQG([FHSWLRQᘛᖖᰦ凞䘉୍⛇䈧ồ䍴※ἐ᭷ᢍ฿ⓗ൪ᬒ傏ዴᯝ䍴
※ἐ᭷ᢍ฿ⓗ䈍凞+773≧ᘱ⸱���᭱Ѫ⢭◴ⓗဤᓄ≧ᘱ⸱傏ᡤ௨凞ᡃԜせ



⏝#5HVSRQVH6WDWXVὀゎᑗ6SLWWOH1RW)RXQG([FHSWLRQᫎᑕѪ+773≧ᘱ⸱���傏

⛬ᗎΎঅ���傍#5HVSRQVH6WDWXVὀゎ凬ᑗᘛᖖᫎᑕѪ≉ᐃⓗ≧ᘱ⸱

ᅾᘬධ#5HVSRQVH6WDWXVὀゎஅྡྷ凞ዴᯝ᥍ไჾ᪉ἲᢣฟ6SLWWOH1RW)RXQG�
([FHSWLRQᘛᖖⓗ䈍凞ဤᓄᑗල᭷���≧ᘱ⸱凞䘉ᅉѪ6SLWWOH�1RW�)RXQG傏

�����傍㕆ᘛᖖ༴⌮ⓗ᪉ἲ

ᅾᚇከⓗ൪ᬒୗ凞ᑗᘛᖖᫎᑕѪ≧ᘱ⸱ᚇㆰঅⓗ᪉凞ᖼୟᑵຌ⬟᮶䈤ஓ㊊ཏ傏ణዴᯝ
ᡃԜᅾဤᓄ୰ӵせໟᣓ≧ᘱ⸱凞䘈せໟྵᡤӗ⏕ⓗ䭉䈟凞㑣䈕ᛠ࣎࿔凱Ṉᰦⓗ䈍凞ᡃԜ
ᑵ⬟ᑗᘛᖖ㿶Ѫ+773䭉䈟凞⪋せᣨ↷༴⌮䈧ồⓗ᪉ᘧ᮶༴⌮ᘛᖖ傏

సѪṧ凞䇮⏝ᡧ䈅മࡋᘓⓗ6SLWWOHᕬࡋᘓⓗ6SLWWOHᩥᮏ┦ྠ凞㑣
6SLWWOH5HSRVLWRU\ⓗVDYH��᪉ἲᑗᢣฟ'XSOLFDWH6SLWWOH�([FHSWLRQᘛᖖ傏
䘉ព╔6SLWWOH&RQWUROOHUⓗVDYH6SLWWOH��᪉ἲྍ⬟㟂せ༴⌮䘉୭ᘛᖖ傏ዴୗ㠃ⓗ
⛬ᗎΎঅᡤ♧凞VDYH6SLWWOH��᪉ἲྍ௨┤᥋༴⌮䘉୭ᘛᖖ傏

⛬ᗎΎঅ���傍ᅾ༴⌮䈧ồⓗ᪉ἲ୰┤᥋༴⌮ᘛᖖ

⛬ᗎΎঅ���୰ᖼἐ᭷≉࡛அ༴凞Ꮽྈᅾ-DYD୰༴⌮ᘛᖖⓗᇶᮏṧ凞㝖Ṉஅእ凞ஓᑵἐொ
傏

Ꮽ㏅⾜㉳᮶ἐொ䰞仈凞ణ䘉୭᪉ἲ᭷லኞᵲ傏䈕᪉ἲྍ௨᭷୩୭㊰ᚄ凞ẗ୭㊰ᚄ᭷ྠ
ⓗ䗃ฟ傏ዴᯝ⬟䇙VDYH6SLWWOH��᪉ἲྈයὀṇ◴ⓗ㊰ᚄ凞⪋䇙᪉ἲ༴⌮ᘛᖖⓗ䈍凞㑣
Ꮽᑵ⬟ㆰঅ୍ல傏

㤳ඛ凞䇙ᡃԜ㤳ඛᑗVDYH6SLWWOH��᪉ἲ୰ⓗᘛᖖ༴⌮᪉ἲ⚹ᤶ凬



ྍ௨┳฿凞VDYH6SLWWOH��᪉ἲㆰঅ䇨ከ傏ᅉѪᏭྈයὀᡂຌಖᏑ6SLWWOHⓗ෫凞ᡤ௨
ྈ᭷୍୭ᢗ⾜㊰ᚄ凞ᚇᐜ᫆⌮ゎ凚⍻䈅凛傏

⧠ᅾ凞ᡃԜѪ6SLWWOH&RQWUROOHUῧຍ୍୭᪂ⓗ᪉ἲ凞Ꮽ༴⌮ᢣฟ
'XSOLFDWH6SLWWOH([FHSWLRQⓗ෫凬

KDQGOH'XSOLFDWH6SLWWOH��᪉ἲୖῧຍ#([FHSWLRQ+DQGOHUὀゎ凞ᙜᢣฟ
'XSOLFDWH6SLWWOH([FHSWLRQᘛᖖⓗᰦೃ凞ᑗጤᡸ䈕᪉ἲ᮶༴⌮傏Ꮽ㏉ᅇⓗ୍
୭6WULQJ凞䘉༴⌮䈧ồⓗ᪉ἲ୍⮴ⓗ凞ᣦᐃせ ᰁⓗ䙫䗁㿶മྡ凞Ꮽ⬟ཏ࿌䇹⏝ᡧ
Ԝṇᅾ䈅മࡋᘓ୍᮲㔜ኞⓗ᮲┠傏

ሩன#([FHSWLRQ+DQGOHUὀゎḷὀⓗ᪉ἲ᮶䈤凞ẚ䖳᭷ពᛮⓗ୍ⅬᅾனᏭ⬟༴⌮ྠ୍୭᥍
ไჾ୰ᡤ᭷༴⌮ჾ᪉ἲᡤᢣฟⓗᘛᖖ傏ᡤ௨凞ᑾ⟶ᡃԜVDYH6SLWWOH��୰ᢳྲྀ௦⸱ࡋᘓ
KDQGOH'XSOLFDWH6SLWWOH��᪉ἲ凞ణᏭ⬟ཏ༴⌮6SLWWOH&RQWUROOHU୰ᡤ᭷᪉ἲ
ᡤᢣฟⓗ'XSOLFDWH6SLWWOH([FHSWLRQᘛᖖ傏ᡃԜ⏝ᅾẗ୍୭ྍ⬟ᢣฟ
'XSOLFDWH6SLWWOH([FHSWLRQⓗ᪉ἲ୰ῧຍᘛᖖ༴⌮௦⸱凞䘉୍୭᪉ἲᑵᾰ┏ᡤ᭷ⓗ
ຌ⬟傏

᪤↛#([FHSWLRQ+DQGOHUὀゎᡤḷὀⓗ᪉ἲ⬟ཏ༴⌮ྠ୍୭᥍ไჾ㊫୰ᡤ᭷༴⌮ჾ᪉ἲ
ⓗᘛᖖ凞㑣఼ྍ⬟䰞᭷ἐ᭷୍⛇᪉ἲ⬟ཏ༴⌮ᡤ᭷᥍ไჾ୰༴⌮ჾ᪉ἲᡤᢣฟⓗᘛᖖ
࿔傏6SULQJ����ᘙጞ凞䘉⫯ᐃ⬟ཏᇎ⧠ⓗ凞ᡃԜྈ㟂ᑗᐃѹ฿᥍ไჾ㏻▱㊫୰༶ྍ傏

ொ᥍ไჾ㏻▱᪉ἲ凱ᚇ㧗ޤ఼䰞䘉ṧⓗ䰞仈凞ᅉѪ䘉ᑵᡃԜୗ㠃せ䇢ⓗෆᐜ傏

���傍Ѫ᥍ไჾῧຍ㏻▱

ዴᯝ᥍ไჾ㊫ⓗ≉ᐃษ㠃⬟ཏ㏅⏝฿ᩚ୭ᓄ⏝⛬ᗎⓗᡤ᭷᥍ไჾ୰凞㑣䘉ᑗ౽ᚇከ傏
Ѯ᮶䈤凞ዴᯝせᅾከ୭᥍ไჾ୰༴⌮ᘛᖖ凞㑣#([FHSWLRQ+DQGOHUὀゎᡤḷὀⓗ᪉ἲ
ᚇ᭷⏝ⓗ傏䗷凞ዴᯝከ୭᥍ไჾ㊫୰㒔ᢣฟ᯾୭≉ᐃⓗᘛᖖ凞㑣఼ྍ⬟ਁ⧠せᅾᡤ᭷
ⓗ᥍ไჾ᪉ἲ୰㔜ኞ┦ྠⓗ#([FHSWLRQ+DQGOHU᪉ἲ傏ᡈ⪅凞Ѫ㑊ච㔜ኞ凞ᡃԜࡋᘓ୍
୭ᇶⓗ᥍ไჾ㊫凞ᡤ᭷᥍ไჾ㊫せᢙᒎ䘉୭㊫凞⪋㔗ᢎ㏻⏝ⓗ#([FHSWLRQ+DQGOHU᪉
ἲ傏

6SULQJ����Ѫ䘉㊫䰞仈ᘬධ୍୭᪂ⓗゎ෩᪉凬᥍ไჾ㏻▱傏᥍ไჾ㏻▱凚FRQWUROOHU�DGYLFH凛
௵ពᑖ᭷#&RQWUROOHU$GYLFHὀゎⓗ㊫凞䘉୭㊫ໟྵ୍୭ᡈከ୭ዴୗ㊫ᆺⓗ᪉ἲ凬



#([FHSWLRQ+DQGOHUὀゎḷὀⓗ᪉ἲ凭
#,QLW%LQGHUὀゎḷὀⓗ᪉ἲ凭
#0RGHO$WWULEXWHὀゎḷὀⓗ᪉ἲ傏

ᅾᑖ᭷#&RQWUROOHU$GYLFHὀゎⓗ㊫୰凞௨ୖᡤ㏙ⓗ䘉ல᪉ἲ㏅⏝฿ᩚ୭ᓄ⏝⛬ᗎᡤ᭷
᥍ไჾ୰ᑖ᭷#5HTXHVW0DSSLQJὀゎⓗ᪉ἲୖ傏

#&RQWUROOHU$GYLFHὀゎᮏ㌟ᕬ㓿⏝#&RPSRQHQW凞ᅉṈ#&RQWUROOHU$GYLFHὀゎ
ᡤḷὀⓗ㊫ᑗ⮬ࣘ⿕㓴௳ᢛᥥ㧧ྲྀ฿凞ᑵീᑖ᭷#&RPSRQHQWὀゎⓗ㊫୍ṧ傏

#&RQWUROOHU$GYLFH᭱Ѫᇎ⏝ⓗ୍୭൪ᬒᑵᑗᡤ᭷ⓗ#([FHSWLRQ+DQGOHU᪉ἲᨲ㞟
฿୍୭㊫୰凞䘉ṧᡤ᭷᥍ไჾⓗᘛᖖᑵ⬟ᅾ୍୭ᆅ᪉䘋⾜୍⮴ⓗ༴⌮傏ዴ凞ᡃԜ
ᑗ'XSOLFDWH6SLWWOH([FHSWLRQⓗ༴⌮᪉ἲ⏝฿ᩚ୭ᓄ⏝⛬ᗎⓗᡤ᭷᥍ไჾୖ傏ዴୗⓗ
⛬ᗎΎঅᒎ⧠ⓗ$SS:LGH([FHSWLRQ+DQGOHUᑵ⬟ᡂ䘉୍௵࣑凞䘉୍୭ᑖ
᭷#&RQWUROOHU$GYLFHὀゎⓗ㊫傏

⛬ᗎΎঅ����傍⏝#&RQWUROOHU$GYLFH凞Ѫᡤ᭷ⓗ᥍ไჾ༴⌮ᘛᖖ

⧠ᅾ凞ዴᯝ௵ពⓗ᥍ไჾ᪉ἲᢣฟ'XSOLFDWH6SLWWOH([FHSWLRQ凞⟶䘉୭᪉ἲன
ီ୭᥍ไჾ୰凞㒔䈳⏝䘉୭GXSOLFDWH6SLWWOH+DQGOHU��᪉ἲ᮶༴⌮ᘛᖖ傏ᡃԜྍ௨
ീ㕆#5HTXHVW0DSSLQJὀゎⓗ᪉ἲ㑣ṧ᮶㕆#([FHSWLRQ+DQGOHUὀゎⓗ᪉ἲ傏ዴ⛬
ᗎΎঅ����ᡤ♧凞Ꮽ㏉ᅇ³HUURU�GXSOLFDWH´సѪ䙫䗁㿶മྡ凞ᅉṈᑗѪ⏝ᡧᒎ⧠୍୭ዲⓗฟ
䭉亥㠃傏

���傍㊬㔜ᐃྥ䈧ồՐ䙂ᩘᤣ

ᅾ�����ᑠ㢲୰凞ᅾ༴⌮3267䈧ồྡྷ凞㏻ᖖ᮶䇢୍୭᭱ెᇎ㊶ᑵᢗ⾜୍ୗ㔜ᐃྥ傏㝖
ⓗ୍லᅉ⣲እ凞䘉ṧ⬟ཏ㜵Ṇ⏝ᡧⅬࠫ⍿㿸ჾⓗๅ᪂ᣨ䫞ᡈྡྷ㏥⟺ཤᰦ凞ᐈᡧ➃㔜᪂ᢗ
⾜༴䲙ⓗ3267䈧ồ傏

ᅾ➨�❶凞ᅾ᥍ไჾ᪉ἲ㏉ᅇⓗ㿶മྡ⛠୰凞ᡃԜຓ³UHGLUHFW�´๓㔰ⓗຊ㔞傏ᙜ᥍ไჾ
᪉ἲ㏉ᅇⓗ6WULQJ٬௨³UHGLUHFW�´ᘙཤⓗ䈍凞㑣䘉୭6WULQJ⏝᮶ḕᢍ㿶മⓗ凞⪋
⏝᮶ᣦሬ⍿㿸ჾ䘋⾜㔜ᐃྥⓗ㊰ᚄ傏ᡃԜྍ௨ᅇཤ┳୍ୗ⛬ᗎΎঅ����凞ྍ௨┳
฿SURFHVV5HJLVWUDWLRQ��᪉ἲ㏉ᅇⓗ³UHGLUHFW�6WULQJ´ዴୗᡤ♧凬



³UHGLUHFW�´๓㔰⬟ཏ䇙㔜ᐃྥຌ⬟ਈᚓ㠀ᖖㆰঅ傏఼ྍ⬟6SULQJᚇ䳮䇙㔜ᐃྥຌ
⬟ਈᚓ᭦ㆰঅ傏ణ凞䈧⛮➼凬6SULQJѪ㔜ᐃྥຌ⬟䘈ᥦ౪୍லⓗ䖵ຓຌ⬟傏

ලయ᮶䇢凞ṇᅾਁ㉳㔜ᐃྥຌ⬟ⓗ᪉ἲ䈕ዴఱਁ㏦ᩘᤣ㔉㔜ᐃྥⓗ┠ḷ᪉ἲ࿔凱୍⯡᮶䇢凞
ᙜ୍୭༴⌮ჾ᪉ἲᡂஅྡྷ凞䈕᪉ἲᡤᣦᐃⓗᶍᆺᩘᤣᑗኞไ฿䈧ồ୰凞ᖼసѪ䈧ồ୰ⓗ
ᒓᛶ凞䈧ồ䖜ਁ凚IRUZDUG凛฿㿶മୖ䘋⾜ ᰁ傏ᅉѪ᥍ไჾ᪉ἲ㿶മᡤ༴⌮ⓗྠ୍୭䈧
ồ凞ᡤ௨ᅾ䖜ਁⓗ䗷⛬୰凞䈧ồᒓᛶ⬟ཏᚓ௨ಖᏑ傏

ణ凞ዴമ���ᡤ♧凞ᙜ᥍ไჾⓗ㔃ᯝ㔜ᐃྥⓗ䈍凞ཎጞⓗ䈧ồᑵ㔃᮰凞ᖼୟਁ㉳୍୭᪂
ⓗ*(7䈧ồ傏ཎጞ䈧ồ୰ᡤᑖ᭷ⓗᶍᆺᩘᤣஓᑵ㝶╔䈧ồ୍㉳ᾘஸ傏ᅾ᪂ⓗ䈧ồᒓᛶ୰凞ἐ
᭷௵ఱⓗᶍᆺᩘᤣ凞䘉୭䈧ồᚲ享せ⮬ᕫ䇑⟬ᩘᤣ傏

മ���傍ᶍᆺⓗᒓᛶ௨䈧ồᒓᛶⓗᙧᘧᏑᨺᅾ䈧ồ୰ⓗ凞ᅾ㔜ᐃྥྡྷ᪢ἲᏑά

ᱮ↛凞ሩன㔜ᐃྥ᮶䈤凞ᶍᆺᖼ⬟⏝᮶Ր䙂ᩘᤣ傏ణᡃԜஓ᭷୍ல᪉凞⬟ཏਁ㉳
㔜ᐃྥⓗ᪉ἲՐ䙂ᩘᤣ㔉༴⌮㔜ᐃྥ᪉ἲ୰凬

⏝85/ᶍᯈ௨㊰ᚄਈ㔞�ᡈḕ䈒ཧᩘⓗᙧᘧՐ䙂ᩘᤣ凭
㏻䗷IODVKᒓᛶਁ㏦ᩘᤣ傏

㤳ඛ凞ᡃԜ┳୍ୗ6SULQJዴఱᖎຓᡃԜ㏻䗷㊰ᚄਈ㔞�ᡈḕ䈒ཧᩘⓗᙧᘧՐ䙂ᩘᤣ傏

�����傍㏻䗷85/ᶍᯈ䘋⾜㔜ᐃྥ

㏻䗷㊰ᚄਈ㔞ḕ䈒ཧᩘՐ䙂ᩘᤣ┳㉳᮶㠀ᖖㆰঅ傏ዴ凞ᅾ⛬ᗎΎঅ����୰凞ᡃԜ௨㊰ᚄਈ
㔞ⓗᙧᘧՐ䙂᪂ࡋᘓ6SLWWHUⓗXVHUQDPH傏ణᣨ↷⧠ᅾⓗἲ凞XVHUQDPHⓗ٬┤᥋
䘎᥋฿㔜ᐃྥ6WULQJୖⓗ傏䘉⬟ཏṇᖖ㏅⾜凞ణ䘈䘌䘌⬟䈤ἐ᭷䰞仈傏ᙜᯊᘓ85/ᡈ
64/ḕ䈒䈝ྃⓗᰦೃ凞⏝6WULQJ䘎᥋ᚇ༴䲙ⓗ傏

㝖䘎᥋6WULQJⓗ᪉ᘧ᮶ᯊᘓ㔜ᐃྥ85/凞6SULQJ䘈ᥦ౪⏝ᶍᯈⓗ᪉ᘧ᮶ᐃѹ㔜ᐃྥ85/傏
ዴ凞ᅾ⛬ᗎΎঅ����୰凞SURFHVV5HJLVWUDWLRQ��᪉ἲⓗ᭱ྡྷ୍⾜ྍ௨ᨵѪዴୗⓗᙧ
ᘧ凬

⧠ᅾ凞XVHUQDPHసѪ༨➢ሸ฿85/ᶍᯈ୰凞⪋┤᥋䘎᥋฿㔜ᐃྥ6WULQJ୰凞ᡤ



௨XVHUQDPH୰ᡤ᭷ⓗᏳᏐ➢㒔䘋⾜䖜ѹ傏䘉ṧ᭦ຍᏳ凞䘉㔛ඔ䇨⏝ᡧ䗃ධ௵ఱ
せⓗෆᐜసѪXVHUQDPH凞ᖼᑗ㝃ຍ฿㊰ᚄୖ傏

㝖Ṉஅእ凞ᶍᆺ୰ᡤ᭷ⓗཎጞ㊫ᆺ٬㒔ྍ௨ῧຍ฿85/୰సѪḕ䈒ཧᩘ傏సѪṧ凞䇮
㝖XVHUQDPH௨እ凞ᶍᆺ୰䘈せໟྵ᪂ࡋᘓ6SLWWHUሩ㇟ⓗLGᒓᛶ凞㑣
SURFHVV5HJLVWUDWLRQ��᪉ἲྍ௨ᨵѪዴୗⓗᙧᘧ凬

ᡤ㏉ᅇⓗ㔜ᐃྥ6WULQJᖼἐ᭷ኴⓗਈ傏ణ凞ᅉѪᶍᆺ୰ⓗVSLWWHU,Gᒓᛶἐ᭷༉㓄
㔜ᐃྥ85/୰ⓗ௵ఱ༨➢凞ᡤ௨Ꮽ⮬ࣘ௨ḕ䈒ཧᩘⓗᙧᘧ㝃ຍ฿㔜ᐃྥ85/ୖ傏

ዴᯝXVHUQDPHᒓᛶⓗ٬KDEXPDᖼୟVSLWWHU,Gᒓᛶⓗ٬��凞㑣㔃ᯝᚓ฿ⓗ㔜ᐃྥ
85/㊰ᚄᑗ³�VSLWWHU�KDEXPD"VSLWWHU,G ��´傏

㏻䗷㊰ᚄਈ㔞ḕ䈒ཧᩘⓗᙧᘧ㊬㔜ᐃྥՐ䙂ᩘᤣᚇㆰঅ┤᥋ⓗ᪉ᘧ凞ణᏭஓ᭷୍ᐃⓗ㝈
ไ傏Ꮽྈ⬟⏝᮶ਁ㏦ㆰঅⓗ٬凞ዴ6WULQJᩘᏐⓗ٬傏ᅾ85/୰凞ᖼἐ᭷࣎ἲਁ㏦᭦Ѫኞᵲⓗ
٬凞ణ䘉ṇIODVKᒓᛶ⬟ཏᥦ౪ᖎຓⓗ亶ᇦ傏

�����傍⏝IODVKᒓᛶ

䇮ᡃԜᅾ㔜ᐃྥ୰ਁ㏦XVHUQDPHᡈ,'凞⪋せਁ㏦ᇎ䱵ⓗ6SLWWHUሩ㇟傏ዴᯝᡃ
Ԝྈਁ㏦,'ⓗ䈍凞㑣༴⌮㔜ᐃྥⓗ᪉ἲ䘈㟂せᩘᤣᓃ୰ḕᢍᡯ⬟ᚓ฿6SLWWHUሩ㇟傏ణ
凞ᅾ㔜ᐃྥஅ๓凞ᡃԜᇎᕬ㓿ᚓ฿6SLWWHUሩ㇟傏Ѫொᑗਁ㏦㔉༴⌮㔜ᐃྥⓗ᪉
ἲ凞ᖼᑗᒎ⧠ฟ᮶࿔凱

6SLWWHUሩ㇟せẚ6WULQJLQW᭦Ѫኞᵲ傏ᅉṈ凞ᡃԜ⬟ീ㊰ᚄਈ㔞ᡈḕ䈒ཧᩘ㑣ᐜ᫆
ᆅਁ㏦6SLWWHUሩ㇟傏Ꮽྈ⬟䇮⨨Ѫᶍᆺ୰ⓗᒓᛶ傏

ణ凞ṇዴᡃԜ๓㠃ᡤ䇘䇪ⓗ㑣ṧ凞ᶍᆺᩘᤣ᭱㓸௨䈧ồཧᩘⓗᙧᘧኞไ฿䈧ồ୰ⓗ凞ᙜ㔜
ᐃྥਁ⏕ⓗᰦೃ凞䘉லᩘᤣᑵђኻ傏ᅉṈ凞ᡃԜ㟂せᑗ6SLWWHUሩ㇟ᨺ฿୍୭⨨凞⬟
ཏᅾ㔜ᐃྥⓗ䗷⛬୰Ꮡάୗ᮶傏

᭷୭᪉ᑗ6SLWWHUᨺ฿䈍୰傏䈍⬟ཏ䮯ᮇᏑᅾ凞ᖼୟ⬟ཏ㊬ከ୭䈧ồ傏ᡤ௨ᡃԜྍ௨
ᅾ㔜ᐃྥਁ⏕அ๓ᑗ6SLWWHUᨺ฿䈍୰凞ᖼᅾ㔜ᐃྥྡྷ凞䈍୰ᑗྲྀฟ傏ᙜ↛凞ᡃԜ䘈
せ䍏䍓ᅾ㔜ᐃྥྡྷᅾ䈍୰ᑗΎ⌮ᤶ傏

ᇎ䱵ୖ凞6SULQJஓ䇔Ѫᑗ㊬㔜ᐃྥᏑάⓗᩘᤣᨺ฿䈍୰୍୭ᚇ䭉ⓗ᪉ᘧ傏ణ
凞6SULQJ䇔ѪᡃԜᖼ㟂せ⟶⌮䘉லᩘᤣ凞┦凞6SULQJᥦ౪ᑗᩘᤣਁ㏦ѪIODVKᒓᛶ
凚IODVK�DWWULEXWH凛ⓗຌ⬟傏ᣨ↷ᐃѹ凞IODVKᒓᛶ୍┤ᦠᑖ䘉லᩘᤣ┤฿ୗ୍ḟ䈧ồ凞↛ྡྷᡯ
ᾘኻ傏



6SULQJᥦ౪㏻䗷5HGLUHFW$WWULEXWHV䇮⨨IODVKᒓᛶⓗ᪉ἲ凞䘉6SULQJ����ᘬධⓗ0RGHO
ⓗ୍୭Ꮚ᥋ཱྀ傏5HGLUHFW$WWULEXWHVᥦ౪0RGHOⓗᡤ᭷ຌ⬟凞㝖Ṉஅእ凞䘈᭷ช୭᪉ἲ
⏝᮶䇮⨨IODVKᒓᛶⓗ傏

ලయ᮶䇢凞5HGLUHFW$WWULEXWHVᥦ౪୍㓴DGG)ODVK$WWULEXWH��᪉ἲ᮶ῧຍIODVKᒓ
ᛶ傏㔜᪂┳୍ୗSURFHVV5HJLVWUDWLRQ��᪉ἲ凞ᡃԜྍ௨⏝DGG)ODVK$WWULEXWH��
ᑗ6SLWWHUሩ㇟ῧຍ฿ᶍᆺ୰凬

ᅾ䘉㔛凞ᡃԜ䈳⏝DGG)ODVK$WWULEXWH��᪉ἲ凞ᖼᑗVSLWWHUసѪNH\凞6SLWWHUሩ㇟స
Ѫ٬傏྄እ凞ᡃԜ䘈ྍ௨䇮⨨NH\ཧᩘ凞䇙NH\᰿ᤣ٬ⓗ㊫ᆺ⮬⾜᥎᩿ᚓฟ凬

ᅉѪᡃԜՐ䙂୍୭6SLWWHUሩ㇟㔉DGG)ODVK$WWULEXWH��᪉ἲ凞ᡤ௨᥎᩿ᚓ฿ⓗNH\ᑗ
VSLWWHU傏

ᅾ㔜ᐃྥᢗ⾜அ๓凞ᡤ᭷ⓗIODVKᒓᛶ㒔ኞไ฿䈍୰傏ᅾ㔜ᐃྥྡྷ凞Ꮡᅾ䈍୰ⓗIODVKᒓᛶ
⿕ྲྀฟ凞ᖼ䈍䖜⛣฿ᶍᆺஅ୰傏༴⌮㔜ᐃྥⓗ᪉ἲᑵ⬟ᶍᆺ୰䇯䰞6SLWWHUሩ㇟凞ᑵ
ീ㧧ྲྀⓗᶍᆺሩ㇟୍ṧ傏മ���䱀㏙Ꮽዴఱ㏅⾜ⓗ傏

മ���傍IODVKᒓᛶಖᏑᅾ䈍୰凞↛ྡྷᨺ฿ᶍᆺ୰凞
ᅉṈ⬟ཏᅾ㔜ᐃྥⓗ䗷⛬୰Ꮡά

ѪᡂIODVKᒓᛶⓗὶ⛬凞ዴୗᒎ⧠᭦᪂∧ᮏⓗVKRZ6SLWWHU3URILOH��᪉ἲ凞ᅾᩘ
ᤣᓃ୰ḕᢍஅ๓凞Ꮽ㤳ඛᶍᆺ୰Ựḕ6SLWWHUሩ㇟凬



ྍ௨┳฿凞VKRZ6SLWWHU3URILOH��᪉ἲᡤⓗ➨୍௳ᑵỰḕྰᏑ᭷NH\
ѪVSLWWHUⓗPRGHOᒓᛶ傏ዴᯝᶍᆺ୰ໟྵVSLWWHUᒓᛶ凞㑣ᑵொ㒔⏝傏䘉㔛㠃ໟ
ྵⓗ6SLWWHUሩ㇟ᑗՐ䙂฿㿶മ୰䘋⾜ ᰁ傏ణዴᯝᶍᆺ୰ໟྵVSLWWHUᒓᛶⓗ䈍凞
㑣VKRZ6SLWWHU3URILOH��ᑗ5HSRVLWRU\୰ḕᢍ6SLWWHU凞ᖼᑗᏑᨺ฿ᶍᆺ୰傏

���傍ᑠ㔃

ᅾ6SULQJ୰凞ᙫ᭷³䘈ἐ᭷㔃᮰´ⓗឤ㿹凬᭦ከⓗ≉ᛶ傎᭦ከⓗ䘹ᤙ௨ཬᇎ⧠ᘙਁ┠ḷⓗ᭦
ከ᪉ᘧ傏6SULQJ�09&᭷ᚇከຌ⬟ᢏᕦ傏

ᙜ↛凞6SULQJ�09&ⓗ⧟ቃᦚᘓ᭷ከ⛇ྍ䘹᪉ⓗ୍୭亶ᇦ傏ᅾᮏ❶୰凞ᡃԜ㤳ඛ┳୍ୗᦚ
ᘓ6SULQJ�09&୰'LVSDWFKHU6HUYOHW&RQWH[W/RDGHU/LVWHQHUⓗከ⛇᪉ᘧ傏ᡃԜ䘈
┳฿ዴఱ䈳ᩚ'LVSDWFKHU6HUYOHWⓗὀຌ⬟௨ཬዴఱὀ⮬ᐃѹⓗ6HUYOHW)LOWHU傏ዴ
ᯝ఼㟂せᑗᓄ⏝㒊⨫฿᭦⪁ⓗᓄ⏝᭹࣑ჾୖ凞ᡃԜ䘈ᛌ㏿ゎዴఱ⏝ZHE�[POኌ
᫂'LVSDWFKHU6HUYOHW&RQWH[W/RDGHU/LVWHQHU傏

↛ྡྷ凞ᡃԜゎዴఱ༴⌮6SULQJ�09&᥍ไჾᡤᢣฟⓗᘛᖖ傏ᑾ⟶ᑖ᭷#5HTXHVW0DSSLQJ
ὀゎⓗ᪉ἲྍ௨ᅾ⮬㌟ⓗ௦⸱୰༴⌮ᘛᖖ凞ణዴᯝᡃԜᑗᘛᖖ༴⌮ⓗ௦⸱ᢳྲྀ฿অ⊂ⓗ᪉
ἲ୰凞㑣᥍ไჾⓗ௦⸱ᩚ⌱ᚓከ傏

Ѫ㔗⏝୍⮴ⓗ᪉ᘧ༴⌮㏻⏝ⓗ௵࣑凞ໟᣓᅾᓄ⏝ⓗᡤ᭷᥍ไჾ୰༴⌮ᘛᖖ凞6SULQJ����ᘬධ
#&RQWUROOHU$GYLFH凞Ꮽᡤࡋᘓⓗ㊫⬟ཏᑗ᥍ไჾⓗ㏻⏝⾜Ѫᢳྲྀ฿ྠ୍୭ᆅ᪉傏

᭱ྡྷ凞ᡃԜ┳୍ୗዴఱ㊬㔜ᐃྥՐ䙂ᩘᤣ凞ໟᣓ6SULQJሩIODVKᒓᛶⓗᨭᣢ凬㊫ఝனᶍᆺⓗᒓ
ᛶ凞ణ⬟ᅾ㔜ᐃྥྡྷᏑάୗ᮶傏䘉ṧⓗ䈍凞ᑵ⬟㔗⏝㠀ᖖᜦᙜⓗ᪉ᘧѪ3267䈧ồᢗ⾜୍୭
㔜ᐃྥᅇᓄ凞⪋ୟ⬟ཏᑗ༴⌮3267䈧ồᰦⓗᶍᆺᩘᤣՐ䙂䗷᮶凞↛ྡྷᅾ㔜ᐃྥྡྷ⏝ᡈᒎ⧠
䘉லᶍᆺᩘᤣ傏

ዴᯝ఼䘈᭷ᝨⓗ䈍凞㑣ྍ௨࿌䇹఼凞䘉ᑵᡃᡤ䈤ⓗ³᭦ከⓗຌ⬟´凕ᇎ凞ᡃԜᖼἐ᭷䇘
䇪฿6SULQJ�09&ⓗẗ୭᪉㠃傏ᡃԜᑗᅾ➨��❶୰㔜᪂䇘䇪6SULQJ�09&凞฿ᰦ఼┳฿ዴఱ
⏝Ꮽ᮶ࡋᘓ5(67�$3,傏

ణ⧠ᅾ凞ᡃԜᑗᲲᰦᨺୗ6SULQJ�09&凞┳୍ୗ6SULQJ�:HE�)ORZ凞䘉୍୭ᯊᘓᅾ6SULQJ�09&
அୖⓗὶ⛬ᯫ凞Ꮽ⬟ཏᘬሬ⏝ᡧᢗ⾜୍⣔ิྥሬṉ僔傏



➨�❶傍⏝6SULQJ�:HE�)ORZ
ᮏ❶ෆᐜ凬

ᘓ䈍ᘧⓗ:HEᓄ⏝⛬ᗎࡋ
ᐃѹὶ⛬≧ᘱ⾜Ѫ
ಖᣔ:HEὶ⛬

යன㚄⨒凞ᚇወጁⓗ୍௳ᑵᏭᚇᐜ᫆䇙఼㏞ኻ傏᭷ዴṈஅከⓗෆᐜྍ௨ḕ┳䰵䈫凞⪋
㉸䬮᥋㚄⨒純㨱ຊⓗ᰾ᚰ傏᪢இᑗ⛠Ѫ⨒凞ṇዴ⻡⺸㓷ฟⓗ⨒凞Ꮽᑗ㓿䗷ⓗ௵ఱ
ьすᅔఫ傏ᡃᚲ享ᢎ䇔凬அᡤ௨ᅾ㕆ṈҖᰦⰼ䍩ዴṈከⓗᰦ䰤凞୰ⓗ୍୭ཎᅉᑵᡃ᭯
㓿㏞ኻᅾ㔤ᇶⓒ⛉᪢ఇ᪢Ṇⓗ䬮᥋அ୰傏

᭷ᰦೃ凞:HEᓄ⏝⛬ᗎ㟂せ᥍ไ⨒㔌෨ᾉ⪅ⓗ᪉ྥ凞ᘬሬԜ୍ṉṉᆅ䇯䰞ᓄ⏝傏ẚ䖳ᆺⓗ
Ꮚᑵ⭥Ꮚၟ࣑❰Ⅼⓗ㔃䍖ὶ⛬凞䍝≀䖖ᘙጞ凞ᓄ⏝⛬ᗎᘬሬ఼౫ḟ㓿䗷ὴ㏦䈖傎䍖
অಙᜥ௨ཬ᭱㓸ⓗ䇒অ◴䇔ὶ⛬傏

6SULQJ�:HE�)ORZ୍୭:HEᯫ凞Ꮽ㏧⏝னඖ⣲ᣨ㿴ᐃὶ⛬㏅⾜ⓗ⛬ᗎ傏ᅾᮏ❶୰凞ᡃԜᑗ
᥈⣴6SULQJ�:HE�)ORZᖼゎᏭዴఱᓄ⏝ன6SULQJ�:HEᯫᖹྎ傏

ᇎᡃԜྍ௨⏝௵ఱ:HEᯫ㕆ὶ⛬ⓗᓄ⏝⛬ᗎ傏ᡃ᭯㓿┳฿䗷୍୭ᓄ⏝⛬ᗎ凞ᅾ
6WUXWV୰ᯊᘓ≉ᐃⓗὶ⛬傏ణ䘉ṧᑵἐ᭷࣎ἲᑗὶ⛬ᇎ⧠ศᘙ凞఼ਁ⧠ὶ⛬ⓗᐃѹ
ศᩓᅾ㓴ᡂὶ⛬ⓗྛ୭ඖ⣲୰傏ἐ᭷ᆅ᪉⬟ཏᩚᆅᥥ㏙ᩚ୭ὶ⛬傏

6SULQJ�:HE�)ORZ6SULQJ�09&ⓗᢙᒎ凞Ꮽᨭᣢᘙਁᇶனὶ⛬ⓗᓄ⏝⛬ᗎ傏Ꮽᑗὶ⛬ⓗᐃѹ
ᇎ⧠ὶ⛬⾜Ѫⓗ㊫㿶മศ⚹ᘙ᮶傏

ᅾ㓽6SULQJ�:HE�)ORZⓗᰦೃ凞ᡃԜᑗᲲᰦᨺୗ6SLWWUṧᖼ⏝⏕ᡂᢨ㩘䇒অⓗ᪂:HEᓄ⏝
⛬ᗎ傏ᡃԜ⏝6SULQJ�:HE�)ORZ᮶ᐃѹ䇒অὶ⛬傏

⏝6SULQJ�:HE�)ORZⓗ➨୍ṉᅾ亩┠୰ᏳᏭ傏䇙ᡃԜ䘉㔛ᘙጞྱ傏

���傍ᅾ6SULQJ୰㓄⨨:HE�)ORZ
6SULQJ�:HE�)ORZᯊᘓன6SULQJ�09&ᇶஅୖⓗ傏䘉ព╔ᡤ᭷ⓗὶ⛬䈧ồ㒔㟂せ㤳ඛ㓿䗷
6SULQJ�09&ⓗ'LVSDWFKHU6HUYOHW傏ᡃԜ㟂せᅾ6SULQJᓄ⏝ୖୗᩥ୰㓄⨨୍லEHDQ᮶༴⌮
ὶ⛬䈧ồᖼᢗ⾜ὶ⛬傏

⧠ᅾ凞䘈ᨭᣢᅾ-DYD୰㓄⨨6SULQJ�:HE�)ORZ凞ᡤ௨ᡃԜ࡛᪢䘹ᤙ凞ྈ⬟ᅾ;0/୰ሩ䘋⾜㓄
⨨傏᭷୍லEHDQ⏝6SULQJ�:HE�)ORZⓗ6SULQJ㓄⨨ᩥ௳ྡ✵䰤᮶䘋⾜ኌ᫂傏ᅉṈ凞ᡃԜ㟂
せᅾୖୗᩥᐃѹ;0/ᩥ௳୰ῧຍ䘉୭ྡ✵䰤ኌ᫂凬



ᅾኌ᫂ྡ✵䰤அྡྷ凞ᡃԜᑵѪ㓄:HE�)ORZⓗEHDQዲ༷凞䇙ᡃԜὶ⛬ᢗ⾜ჾ
凚IORZ�H[HFXWRU凛ᘙጞྱ傏

�����傍㓄ὶ⛬ᢗ⾜ჾ

ṇዴྡᏐᡤ♧凞ὶ⛬ᢗ⾜ჾ凚IORZ�H[HFXWRU凛傡ࣘὶ⛬ⓗᢗ⾜傏ᙜ⏝ᡧ䘋ධ୍୭ὶ⛬ᰦ凞ὶ⛬
ᢗ⾜ჾѪ⏝ᡧࡋᘓᖼྐྵ୍ࣘ୭ὶ⛬ᢗ⾜ᇎ傏ᙜὶ⛬Ჲⓗᰦೃ凚ዴѪ⏝ᡧᒎ♧㿶മᰦ凛凞
ὶ⛬ᢗ⾜ჾᅾ⏝ᡧᢗ⾜᧯సྡྷኞὶ⛬傏

ᅾ6SULQJ୰凞�IORZ�IORZ�H[HFXWRU!ඖ⣲ࡋᘓ୍୭ὶ⛬ᢗ⾜ჾ凬

ᑾ⟶ὶ⛬ᢗ⾜ჾ䍏䍓ࡋᘓᢗ⾜ὶ⛬凞ణᏭᖼ䍏䍓ຍ䖭ὶ⛬ᐃѹ傏䘉୭䍓௵ⴠᅾὶ⛬ὀ
⾲凚IORZ�UHJLVWU\凛㌟ୖ凞᥋ୗ᮶ᡃԜࡋᘓᏭ傏

�����傍㓄⨨ὶ⛬ὀ⾲

ὶ⛬ὀ⾲凚IORZ�UHJLVWU\凛ⓗᕤసຍ䖭ὶ⛬ᐃѹᖼ䇙ὶ⛬ᢗ⾜ჾ⬟ཏ⏝ᏭԜ傏ᡃԜྍ௨ᅾ
6SULQJ୰⏝�IORZ�IORZ�UHJLVWU\!㓄⨨ὶ⛬ὀ⾲凞ዴୗᡤ♧凬

ᅾ䘉㔛ⓗኌ᫂୰凞ὶ⛬ὀ⾲ᅾ³�:(%�,1)�IORZV´┠ᖅୗḕᢍὶ⛬ᐃѹ凞䘉㏻䗷EDVH�
SDWKᒓᛶᣦ᫂ⓗ傏౫ᤣ�IORZ�IORZ�ORFDWLRQ�SDWWHUQ!ඖ⣲ⓗ٬凞௵ఱᩥ௳ྡ௨³�
IORZ�[PO´㔃ᑿⓗ;0/ᩥ௳㒔ᑗ㿶Ѫὶ⛬ᐃѹ傏

ᡤ᭷ⓗὶ⛬㒔㏻䗷,'᮶䘋⾜ᘬ⏝ⓗ傏䘉㔛ᡃԜ⏝�IORZ�IORZ��RFDWLRQ�
SDWWHUQ!ඖ⣲凞ὶ⛬ⓗ,'ᑵ┦ሩனEDVH�SDWKⓗ㊰ᚄ²²ᡈ⪅ᫍྕᡤ௦⾲ⓗ㊰ᚄ傏മ
���ᒎ♧♧୰ⓗὶ⛬,'ዴఱ䇑⟬ⓗ傏



മ���傍ᅾ⏝ὶ⛬ᐃᶍᘧⓗᰦೃ凞
ὶ⛬ᐃѹᩥ௳┦ሩனᇶᮏ㊰ᚄⓗ㊰ᚄᑗ⿕⏝సὶ⛬ⓗ,'

సѪ྄୍⛇᪉ᘧ凞ᡃԜྍ௨ཤ㝖EDVH�SDWKᒓᛶ凞⪋ᱮᘧኌ᫂ὶ⛬ᐃѹᩥ௳ⓗ⨨凬

ᅾ䘉㔛凞⏝�IORZ�IORZ�ORFDWLRQ!⪋�IORZ�IORZ�ORFDWLRQ�
SDWWHUQ!凞SDWKᒓᛶ┤᥋ᣦ᫂³�:(%�,1)�IORZV�VSULQJSL]]D�[PO´సѪὶ⛬ᐃѹ傏ᙜᡃԜ䘉
ṧ㓄⨨ⓗ䈍凞ὶ⛬ⓗ,'ὶ⛬ᐃѹᩥ௳ⓗᩥ௳ྡ୰㧧ᚓⓗ凞ᅾ䘉㔛ᑵVSULQJSL]]D傏

ዴᯝ఼ᕼᮃ᭦ᱮᘧᆅᣦᐃὶ⛬,'凞㑣఼ྍ௨㏻䗷�IORZ�IORZ�ORFDWLRQ!ඖ⣲ⓗLGᒓᛶ᮶
䘋⾜䇮⨨傏ዴ凞せᑗSL]]DసѪὶ⛬,'凞ྍ௨ീ䘉ṧ㓄⨨凬

�����傍༴⌮ὶ⛬䈧ồ

ᡃԜᅾ๓୍❶᭯㓿┳฿凞'LVSDWFKHU6HUYOHW୍⯡ᑗ䈧ồศਁ㔉᥍ไჾ傏ణሩனὶ⛬⪋
ゝ凞ᡃԜ㟂せ୍୭)ORZ+DQGOHU0DSSLQJ᮶ᖎຓ'LVSDWFKHU6HUYOHWᑗὶ⛬䈧ồਁ㏦㔉
6SULQJ�:HE�)ORZ傏ᅾ6SULQJᓄ⏝ୖୗᩥ୰凞)ORZ+DQGOHU0DSSLQJⓗ㓄⨨ዴୗ凬

఼ྍ௨┳฿凞)ORZ+DQGOHU0DSSLQJ㓄ὶ⛬ὀ⾲ⓗᘬ⏝凞䘉ṧᏭᑵ⬟▱㐨ዴఱᑗ䈧ồ
ⓗ85/༉㓄฿ὶ⛬ୖ傏ዴ凞ዴᯝᡃԜ᭷୍୭,'ѪSL]]Dⓗὶ⛬凞)ORZ+DQGOHU0DSSLQJᑵ
▱㐨ዴᯝ䈧ồⓗ85/ᶍᘧ凚┦ሩனᓄ⏝⛬ᗎⓗୖୗᩥ㊰ᚄ凛³�SL]]D´ⓗ䈍凞ᑵせᑗ༉㓄฿
䘉୭ὶ⛬ୖ傏

↛⪋凞)ORZ+DQGOHU0DSSLQJⓗᕤసӵӵᑗὶ⛬䈧ồᐃྥ฿6SULQJ�:HE�)ORZୖ凞ဤᓄ䈧ồ
ⓗ)ORZ+DQGOHU$GDSWHU傏)ORZ+DQGOHU$GDSWHU➼ྠன6SULQJ�09&ⓗ᥍ไჾ凞Ꮽဤ
ᓄਁ㏦ⓗὶ⛬䈧ồᖼሩ䘋⾜༴⌮傏)ORZ+DQGOHU$GDSWHUྍ௨ീୗ㠃䘉ṧ㓄ᡂ୍୭
6SULQJ�EHDQ凞ዴୗᡤ♧凬

䘉୭༴⌮㏧㓄ჾ'LVSDWFKHU6HUYOHW6SULQJ�:HE�)ORZஅ䰤ⓗẕᱱ傏Ꮽ༴⌮ὶ⛬䈧ồ
ᖼ⟶⌮ᇶன䘉ல䈧ồⓗὶ⛬傏ᅾ䘉㔛凞Ꮽ㓄ὶ⛬ᢗ⾜ჾⓗᘬ⏝凞⪋ྡྷ⪅Ѫᡤ༴⌮ⓗ䈧ồ
ᢗ⾜ὶ⛬ⓗ傏

ᡃԜᕬ㓿㓄⨨6SULQJ�:HE)ORZᡤ㟂ⓗEHDQ㓴௳傏ୗᑵ┿ṇᐃѹὶ⛬傏ᡃԜ㝶ྡྷᑗ



䘋⾜䘉亩ᕤస傏ణ㤳ඛ凞䇙ᡃԜඛゎ୍ୗ㓴ᡂὶ⛬ⓗඖ⣲傏

���傍ὶ⛬ⓗ㓴௳

ᅾ6SULQJ�:HE�)ORZ୰凞ὶ⛬⏤୕୭せඖ⣲ᐃѹⓗ凬≧ᘱ傎䖜⛣ὶ⛬ᩘᤣ傏≧ᘱ凚6WDWH凛
ὶ⛬୰௳ਁ⏕ⓗᆅⅬ傏ዴᯝ఼ᑗὶ⛬㇟ᡂබ㊰᪑⾜凞㑣≧ᘱᑵ㊰㏵ୖⓗᇛ䭷傎㊰䗩依ᗑ
௨ཬ仾ᬒⅬ傏ὶ⛬୰ⓗ≧ᘱъ࣑䙫䗁ᢗ⾜傎ฟ෩⟇ᡈᑗ亥㠃ᒎ⧠㔉⏝ᡧⓗᆅ᪉凞⪋ᅾ
බ㊰᪑⾜୰Ҡ'RULWRV⸉∦ᛱྍҀⓗᡤᅾ傏

ዴᯝὶ⛬≧ᘱᑵീබ㊰᪑⾜୰ୗ᮶ⓗᆅⅬ凞㑣䖜⛣凚WUDQVLWLRQ凛ᑵ䘎᥋䘉லⅬⓗබ㊰傏ᅾὶ
⛬୰凞఼㏻䗷䖜⛣ⓗ᪉ᘧ୍୭≧ᘱ฿྄୍୭≧ᘱ傏

ᙜ఼ᅾᇛ䭷அ䰤᪑⾜ⓗᰦೃ凞఼ྍ⬟せҠ୍ல㓚ᛕရ凞␃ୗ୍ல䇠ᗶᖼᅾ㊰ୖྲ୍ྀல✵ⓗ㞽
㣗⿄傏㊫ఝᆅ凞ᅾὶ⛬༴⌮୰凞Ꮽせᨲ㞟୍லᩘᤣ凬ὶ⛬ⓗᙜ๓≧෫傏ᡃᚇᑗ⛠Ѫὶ⛬ⓗ≧
ᘱ凞ణᅾᡃԜ䇘䇪ὶ⛬ⓗᰦೃ≧ᘱ凚VWDWH凛ᕬ㓿᭷྄እⓗྵѹ傏

䇙ᡃԜ㓶┳୍ୗᅾ6SULQJ�:HE�)ORZ୰䘉୕୭ඖ⣲ዴఱᐃѹⓗ傏

�����傍≧ᘱ

6SULQJ�:HE�)ORZᐃѹ⛇ྠ㊫ᆺⓗ≧ᘱ凞ዴ⾲���ᡤ♧傏㏻䗷䘹ᤙ6SULQJ�:HE�)ORZⓗ≧ᘱ
ชஇྍ௨ᢕ௵ពⓗᏳຌ⬟ᯊ㐀ᡂ䈍ᘧⓗ:HEᓄ⏝傏ᑾ⟶ᖼᡤ᭷ⓗὶ⛬㒔㟂せ⾲���ᡤ
ᥥ㏙ⓗ≧ᘱ凞ణ᭱㓸఼ྍ⬟㓿ᖖ⏝ᏭԜ୰ⓗከᩘ傏

⾲���傍6SULQJ�:HE�)ORZྍ౪䘹ᤙⓗ≧ᘱ

≧�ᘱ�㊫�ᆺ Ꮽ⏝᮶ொⓗ

⾜Ѫ凚$FWLRQ凛 ⾜Ѫ≧ᘱὶ⛬䙫䗁ਁ⏕ⓗᆅ᪉

෩⟇凚'HFLVLRQ凛 ෩⟇≧ᘱᑗὶ⛬ศᡂ୩୭᪉ྥ凞Ꮽᇶனὶ⛬ᩘᤣⓗ䇴ఒ㔃ᯝ◴ᐃὶ⛬᪉ྥ

㔃᮰凚(QG凛 㔃᮰≧ᘱὶ⛬ⓗ᭱ྡྷ୍❰傏୍᪦䘋ධ(QG≧ᘱ凞ὶ⛬ᑵ㓸Ṇ

Ꮚὶ⛬凚6XEIORZ凛 Ꮚὶ⛬≧ᘱᅾᙜ๓ṇᅾ㏅⾜ⓗὶ⛬ୖୗᩥ୰ྐྵ୍ࣘ୭᪂ⓗὶ⛬

㿶മ凚9LHZ凛 㿶മ≧ᘱᲲὶ⛬ᖼ㑋䈧⏝ᡧཧὶ⛬

⛮ྡྷᡃԜᑗ┳฿ዴఱᑗ䘉லྠ㊫ᆺⓗ≧ᘱ㓴ྜ㉳᮶ᙧᡂ୍୭ᩚⓗὶ⛬傏ణ㤳ඛ凞䇙ᡃ
Ԝゎ୍ୗ䘉லὶ⛬ඖ⣲ᅾ6SULQJ�:HE�)ORZᐃѹ୰ዴఱ⾲⧠ⓗ傏



㿶മ≧ᘱ

㿶മ≧ᘱ⏝னѪ⏝ᡧᒎ⧠ಙᜥᖼ⏝ᡧᅾὶ⛬୰ਁᥕస⏝傏ᇎ䱵ⓗ㿶മᇎ⧠ྍ௨6SULQJᨭ
ᣢⓗ௵ព㿶മ㊫ᆺ凞ణ㏻ᖖ⏝-63᮶ᇎ⧠ⓗ傏

ᅾὶ⛬ᐃѹⓗ;0/ᩥ௳୰凞�YLHZ�VWDWH!⏝னᐃѹ㿶മ≧ᘱ凬

ᅾ䘉୭ㆰঅⓗ♧୰凞LGᒓᛶ᭷୩୭ྵѹ傏Ꮽᅾὶ⛬ෆḷ♧䘉୭≧ᘱ傏㝖Ṉ௨እ凞ᅉѪᅾ䘉㔛
ἐ᭷ᅾᆅ᪉ᣦᐃ㿶മ凞ᡤ௨Ꮽஓᣦᐃὶ⛬฿㎹䘉୭≧ᘱᰦせᒎ⧠ⓗ䙫䗁㿶മྡ
ѪZHOFRPH傏

ዴᯝ఼ីពᱮᘧᣦᐃ྄እ୍୭㿶മྡ凞㑣ྍ௨⏝YLHZᒓᛶ฿䘉୍Ⅼ凬

ዴᯝὶ⛬Ѫ⏝ᡧᒎ⧠୍୭⾲অ凞఼ྍ⬟ᕼᮃᣦ᫂⾲অᡤ㔁ᐃⓗሩ㇟傏Ѫ฿䘉୍Ⅼ凞ྍ௨
䇮⨨PRGHOᒓᛶ凬

䘉㔛ᡃԜᣦᐃWDNH3D\PHQW㿶മ୰ⓗ⾲অᑗ㔁ᐃὶ⛬స⏝ᇦෆⓗSD\PHQW'HWDLOVሩ㇟傏
凚⛮ྡྷ凞ᡃԜᑗ᭦䈖㓶ᆅ㓽ὶ⛬స⏝ᇦᩘᤣ傏凛

⾜Ѫ≧ᘱ

㿶മ≧ᘱᾙཬ฿ὶ⛬ᓄ⏝⛬ᗎⓗ⏝ᡧ凞⪋⾜Ѫ≧ᘱࡉᓄ⏝⛬ᗎ⮬㌟ᅾᢗ⾜௵࣑傏⾜Ѫ≧
ᘱ୍⯡ゐਁ6SULQJᡤ⟶⌮EHDQⓗ୍ல᪉ἲᖼ᰿ᤣ᪉ἲ䈳⏝ⓗᢗ⾜㔃ᯝ䖜⛣฿྄୍୭≧ᘱ傏

ᅾὶ⛬ᐃѹ;0/୰凞⾜Ѫ≧ᘱ⏝�DFWLRQ�VWDWH!ඖ⣲᮶ኌ᫂傏䘉㔛୍୭Ꮚ凬

ᑾ⟶ѕ᱁㟂せⓗ凞ణ�DFWLRQ�VWDWH!ඖ⣲୍⯡㒔᭷୍୭�HYDOXDWH!సѪᏊඖ
⣲傏�HYDOXDWH!ඖ⣲㔉ฟ⾜Ѫ≧ᘱせⓗ傏H[SUHVVLRQᒓᛶᣦᐃ䘋ධ䘉୭≧ᘱ
ᰦせ䇴ఒⓗ⾲㎹ᘧ傏ᅾᮏ♧୰凞㔉ฟⓗH[SUHVVLRQ6S(/⾲㎹ᘧ凞Ꮽ⾲᫂ᑗᢍ฿,'
ѪSL]]D)ORZ$FWLRQVⓗEHDQᖼ䈳⏝VDYH2UGHU��᪉ἲ傏

6SULQJ�:HE�)ORZ⾲㎹ᘧ䈝ゝ

ᅾ䘉ชᖺ௨᮶凞6SULQJ�:HE�)ORZᅾ䘹ᤙⓗ⾲㎹ᘧ䈝ゝ᪉㠃凞㓿䗷୍லਈ傏ᅾ���∧ᮏⓗᰦ
ೃ凞6SULQJ�:HE�)ORZ⏝ⓗሩ㇟മሬ⯟䈝ゝ凚2EMHFW�*UDSK�1DYLJDWLRQ�/DQJXDJH�凞2*1/凛傏㝶
ྡྷⓗ���∧ᮏཪᦒᡂ㔏୍⾲㎹ᘧ䈝ゝ凚8QLILHG�([SUHVVLRQ�/DQJXDJH�凞8QLILHG�(/凛傏ᅾ���∧ᮏ
୰凞6SULQJ�:HE�)ORZ⏝ⓗ6S(/傏



ᑾ⟶ྍ௨⏝ୖ㏙ⓗ௵ព⾲㎹ᘧ䈝ゝ᮶㓄⨨6SULQJ�:HE�)ORZ凞ణ6S(/㯱䇔᥎Ⲧ⏝ⓗ⾲
㎹ᘧ䈝ゝ傏ᅉṈ凞ᙜᐃѹὶ⛬ⓗᰦೃ凞ᡃԜ䘹ᤙ⏝6S(/凞ᛛ␎ᤶⓗྍ䘹᪉傏

෩⟇≧ᘱ

᭷ྍ⬟ὶ⛬ᣨ↷㓯ᛶᢗ⾜凞୍୭≧ᘱ䘋ධ྄୍୭≧ᘱ凞ἐ᭷ⓗ᭰௦㊰㓯傏ణ᭦
ᖖ㿱ⓗ෫ὶ⛬ᅾ᯾୍୭Ⅼ᰿ᤣὶ⛬ⓗᙜ๓෫䘋ධྠⓗศᨭ傏

෩⟇≧ᘱ⬟ཏᅾὶ⛬ᢗ⾜ᰦӗ⏕୩୭ศᨭ傏෩⟇≧ᘱᑗ䇴ఒ୍୭%RROHDQ㊫ᆺⓗ⾲㎹ᘧ凞↛ྡྷ
ᅾ୩୭≧ᘱ䖜⛣୰䘹ᤙ୍୭凞䘉せྲྀ෩ன⾲㎹ᘧ䇑⟬ฟWUXH䘈IDOVH傏ᅾ;0/ὶ⛬ᐃѹ
୰凞෩⟇≧ᘱ㏻䗷�GHFLVLRQ�VWDWH!ඖ⣲䘋⾜ᐃѹ傏ᆺⓗ෩⟇≧ᘱ♧ዴୗᡤ♧凬

఼ྍ௨┳฿凞�GHFLVLRQ�VWDWH!ᖼ⊂❧ᡂᕤసⓗ傏�LI!ඖ⣲෩⟇≧ᘱⓗ᰾ᚰ傏䘉
⾲㎹ᘧ䘋⾜䇴ఒⓗᆅ᪉凞ዴᯝ⾲㎹ᘧ㔃ᯝѪWUXH凞ὶ⛬ᑗ䖜⛣฿WKHQᒓᛶᣦᐃⓗ≧ᘱ୰凞
ዴᯝ㔃ᯝѪIDOVH凞ὶ⛬ᑗ䖜⛣฿HOVHᒓᛶᣦᐃⓗ≧ᘱ୰傏

Ꮚὶ⛬≧ᘱ

఼ྍ⬟ᑗᓄ⏝⛬ᗎⓗᡤ᭷䙫䗁ᅾ୍୭᪉ἲ୰凞⪋ᑗศᩓ฿ከ୭㊫傎᪉ἲ௨ཬ
㔃ᯊ୰傏

ྠṧ凞ᑗὶ⛬ศᡂ⊂❧ⓗ㒊ศ୭䭉ⓗព傏�VXEIORZ�VWDWH!ඔ䇨ᅾ୍୭ṇᅾᢗ⾜ⓗ
ὶ⛬୰䈳⏝྄୍୭ὶ⛬傏䘉㊫ఝனᅾ୍୭᪉ἲ୰䈳⏝྄୍୭᪉ἲ傏

�VXEIORZ�VWDWH!ྍ௨䘉ṧኌ᫂凬

ᅾ䘉㔛凞�LQSXW!ඖ⣲⏝னՐ䙂䇒অሩ㇟సѪᏊὶ⛬ⓗ䗃ධ傏ዴᯝᏊὶ⛬㔃᮰ⓗ�HQG�
VWDWH!≧ᘱ,'ѪRUGHU&UHDWHG凞㑣ὶ⛬ᑗ䖜⛣฿ྡѪSD\PHQWⓗ≧ᘱ傏

ᅾ䘉㔛凞ᡃ᭷Ⅼ㉸ฟ䘋ᗘ凞ᡃԜ䘈ἐ᭷䇘䇪฿�HQG�VWDWH!ඖ⣲䖜⛣傏ᡃԜᚇᛌᑵᅾ
�����ᑠ㢲㓽䖜⛣傏ሩன㔃᮰≧ᘱ凞䘉ṇ᥋ୗ᮶せ㓽ⓗ傏

㔃᮰≧ᘱ

᭱ྡྷ凞ᡤ᭷ⓗὶ⛬㒔せ㔃᮰傏䘉ᑵᙜὶ⛬䖜⛣฿㔃᮰≧ᘱᰦᡤⓗ傏�HQG�VWDWH!ඖ⣲ᣦ
ᐃὶ⛬ⓗ㔃᮰凞Ꮽ୍⯡䘉ṧኌ᫂ⓗ凬

ᙜ฿㎹�HQG�VWDWH!≧ᘱ凞ὶ⛬㔃᮰傏᥋ୗ᮶ਁ⏕ொྲྀ෩னช୭ᅉ⣲凬



ዴᯝ㔃᮰ⓗὶ⛬୍୭Ꮚὶ⛬凞㑣䈳⏝Ꮽⓗὶ⛬ᑗ�VXEIORZ�VWDWH!༴㔗㔝ᢗ
⾜傏�HQG�VWDWH!ⓗ,'ᑗ⏝స௳ゐਁ�VXEIORZ�VWDWH!ᘙጞⓗ䖜⛣傏
ዴᯝ�HQG�VWDWH!䇮⨨YLHZᒓᛶ凞ᣦᐃⓗ㿶മᑗ⿕ ᰁ傏㿶മྍ௨┦ሩனὶ⛬
㊰ᚄⓗ㿶മᶍᯈ凞ዴᯝῧຍ³H[WHUQDO5HGLUHFW�´๓㔰ⓗ䈍凞ᑗ㔜ᐃྥ฿ὶ⛬እ㒊
ⓗ亥㠃凞ዴᯝῧຍ³IORZ5HGLUHFW�´ᑗ㔜ᐃྥ฿྄୍୭ὶ⛬୰傏
ዴᯝ㔃᮰ⓗὶ⛬Ꮚὶ⛬凞ஓἐ᭷ᣦᐃYLHZᒓᛶ凞㑣䘉୭ὶ⛬ྈ㔃᮰⪋ᕬ傏⍿㿸
ჾ᭱ྡྷᑗຍ䖭ὶ⛬ⓗᇶᮏ85/ᆅᆎ凞ᙜ๓ᕬἐ᭷άࣘⓗὶ⛬凞ᡤ௨ᘙጞ୍୭᪂ⓗὶ⛬
ᇎ傏

㟂せព䇶฿ὶ⛬ྍ⬟᭷Ṇ୍୭㔃᮰≧ᘱ傏Ꮚὶ⛬ⓗ㔃᮰≧ᘱ,'◴ᐃ⃭άⓗ௳凞ᡤ௨
఼ྍ⬟ᕼᮃ㏻䗷ከ⛇㔃᮰≧ᘱ᮶㔃᮰Ꮚὶ⛬凞⪋⬟ཏᅾ䈳⏝ὶ⛬୰ゐਁྠⓗ௳傏༶
ᅾᏊὶ⛬୰凞ஓ᭷ྍ⬟ᅾ㔃᮰ὶ⛬ྡྷ凞᰿ᤣὶ⛬ⓗᢗ⾜෫᭷ከ୭ᱮ♧亥㠃౪䘹ᤙ傏

⧠ᅾ凞ᕬ㓿┳ὶ⛬୰ⓗྛ୭≧ᘱ凞ᡃԜᓄᙜ┳୍ୗὶ⛬ዴఱᅾ≧ᘱ䰤㎼⛣ⓗ傏䇙ᡃԜ┳
┳ዴఱᅾὶ⛬୰㏻䗷ᐃѹ䖜⛣᮶ᡂ㐨㊰䬪䇮ⓗ傏

�����傍䖜⛣

ṇዴᡃᅾ๓㠃ᡤᥦ฿ⓗ凞䖜⛣䘎᥋ὶ⛬୰ⓗ≧ᘱ傏ὶ⛬୰㝖㔃᮰≧ᘱஅእⓗẗ୭≧ᘱ凞⮳ᑡ
㒔㟂せ୍୭䖜⛣凞䘉ṧᑵ⬟ཏ▱㐨୍᪦䘉୭≧ᘱᡂᰦὶ⛬せཤྥီ㔛傏≧ᘱྍ௨᭷ከ୭䖜
⛣凞ศ࡛ሩᓄனᙜ๓≧ᘱ㔃᮰ᰦྍ௨ᢗ⾜ⓗྠⓗ㊰ᚄ傏

䖜⛣⏝�WUDQVLWLRQ!ඖ⣲᮶䘋⾜ᐃѹ凞ᏭసѪྛ⛇≧ᘱඖ⣲凚�DFWLRQ�
VWDWH!傎�YLHZ�VWDWH!傎�VXEIORZ�VWDWH!凛ⓗᏊඖ⣲傏᭱ㆰঅⓗᙧᘧᑵ
�WUDQVLWLRQ!ඖ⣲ᅾὶ⛬୰ᣦᐃୗ୍୭≧ᘱ凬

ᒓᛶWR⏝னᣦᐃὶ⛬ⓗୗ୍୭≧ᘱ傏ዴᯝ�WUDQVLWLRQ!ྈ⏝WRᒓᛶ凞㑣䘉୭䖜⛣ᑵ
ᙜ๓≧ᘱⓗ㯱䇔䖜⛣䘹亩凞ዴᯝἐ᭷ྍ⏝䖜⛣ⓗ䈍凞ᑵ⏝Ꮽ傏

᭦ᖖ㿱ⓗ䖜⛣ᐃѹᇶன௳ⓗゐਁ᮶䘋⾜ⓗ傏ᅾ㿶മ≧ᘱ凞௳㏻ᖖ⏝ᡧ㔗ྲྀⓗࣘస傏
ᅾ⾜Ѫ≧ᘱ凞௳䇴ఒ⾲㎹ᘧᚓ฿ⓗ㔃ᯝ傏⪋ᅾᏊὶ⛬≧ᘱ凞௳ྲྀ෩னᏊὶ⛬㔃᮰≧ᘱⓗ
,'傏ᅾ௵ពⓗ௳୰凚䘉㔛ἐ᭷௵ఱṋѹ凛凞఼ྍ௨⏝RQᒓᛶ᮶ᣦᐃゐਁ䖜⛣ⓗ௳凬

ᅾᮏ୰凞ዴᯝゐਁSKRQH(QWHUHG௳凞ὶ⛬ᑗ䘋ධORRNXS&XVWRPHU≧ᘱ傏

ᅾᢣฟᘛᖖᰦ凞ὶ⛬ஓྍ௨䘋ධ྄୍୭≧ᘱ傏ዴ凞ዴᯝ亮ᐈⓗ䇠ᖅἐ᭷ᢍ฿凞఼ྍ⬟ᕼᮃὶ
⛬䖜⛣฿୍୭ᒎ⧠ὀ⾲অⓗ㿶മ≧ᘱ傏௨ୗⓗ௦⸱∦ẁᱮ♧䘉⛇㊫ᆺⓗ䖜⛣凬

ᒓᛶRQ�H[FHSWLRQ㊫ఝனRQᒓᛶ凞ྈ䗷Ꮽᣦᐃせਁ⏕䖜⛣ⓗᘛᖖ⪋୍୭௳傏ᅾ



ᮏ♧୰凞&XVWRPHU1RW)RXQG([FHSWLRQᘛᖖᑗሬ⮴ὶ⛬䖜⛣฿UHJLVWUDWLRQ)RUP
≧ᘱ傏

ᒁ䖜⛣

ᅾࡋᘓὶ⛬அྡྷ凞఼ྍ⬟ਁ⧠᭷୍ல≧ᘱ⏝୍ல㏻⏝ⓗ䖜⛣傏ዴ凞ዴᯝᅾᩚ୭ὶ⛬
୰฿༴㒔᭷ዴୗ�WUDQVLWLRQ!ⓗ䈍凞ᡃ୍Ⅼஓឤ㿹ពእ凬

ᅾከ୭≧ᘱ୰㒔㔜ኞ㏻⏝ⓗ䖜⛣凞ᡃԜྍ௨ᑗ�WUDQVLWLRQ!ඖ⣲సѪ�JOREDO�
WUDQVLWLRQV!ⓗᏊඖ⣲凞ᢕᏭԜᐃѹѪᒁ䖜⛣傏ዴ凬

ᐃѹ䘉୭ᒁ䖜⛣ྡྷ凞ὶ⛬୰ⓗᡤ᭷≧ᘱ㒔㯱䇔ᤕ᭷䘉୭FDQFHO䖜⛣傏

ᡃԜᕬ㓿䇘䇪䗷≧ᘱ䖜⛣傏ᅾᡃԜᘙጞ㕆ὶ⛬அ๓凞䇙ᡃԜ┳୍ୗὶ⛬ᩘᤣ凞䘉:HE
ὶ⛬୕ඖ⣲୰ⓗ྄୍୭ᡂઈ傏

�����傍ὶ⛬ᩘᤣ

ዴᯝ఼᭯㓿⋵䗷㑣⛇⪁ᘧⓗᇶனᩥᏐⓗෑ䲙ᠿⓗ䈍凞㑣ᙜ୍୭ᆅ᪉䖜⛣฿྄୍୭ᆅ᪉
ᰦ凞఼അ食ਁ⧠ᩓᕸᅾ࿘തⓗ୍லьす凞఼ྍ௨ᢕᏭԜᦑ㉳᮶ᖼᑖୖ傏᭷ᰦೃ凞఼傜ୖ㟂
せ୍௳ьす傏ⓗᰦೃ凞఼ᅾᩚ୭ᠿ䗷⛬୰ᑖ╔䘉லьす⪋▱㐨ᏭԜொ⏝ⓗ
²²┤฿఼฿㎹ᠿ㔃᮰ⓗᰦೃᡯਁ⧠Ꮽ┿ṇ᭷⏝ⓗ傏

ᅾᚇከ᪉㠃凞ὶ⛬䘉லෑ䲙ᠿᚇ㊫ఝⓗ傏ᙜὶ⛬୍୭≧ᘱ䘋⾜฿྄୍୭≧ᘱᰦ凞Ꮽ
ᑖ㉮୍லᩘᤣ傏᭷ᰦೃ凞䘉லᩘᤣྈ㟂せᚇ▷ⓗᰦ䰤凚ྍ⬟ྈせᒎ⧠亥㠃㔉⏝ᡧ凛傏᭷ᰦೃ凞䘉
லᩘᤣᅾᩚ୭ὶ⛬୰Ր䙂ᖼᅾὶ⛬㔃᮰ⓗᰦೃ⏝傏

ኌ᫂ਈ㔞

ὶ⛬ᩘᤣಖᏑᅾਈ㔞୰凞⪋ਈ㔞ྍ௨ᅾὶ⛬ⓗྛ୭ᆅ᪉䘋⾜ᘬ⏝傏Ꮽ⬟ཏ௨ከ⛇᪉ᘧࡋᘓ傏ᅾ
ὶ⛬୰ࡋᘓਈ㔞ⓗ᭱ㆰঅᙧᘧ⏝�YDU!ඖ⣲凬

䘉㔛凞ࡋᘓ୍୭᪂ⓗ&XVWRPHUᇎᖼᑗᨺᅾྡѪFXVWRPHUⓗਈ㔞୰傏䘉୭ਈ㔞ྍ௨ᅾ
ὶ⛬ⓗ௵ព≧ᘱ䘋⾜䇯䰞傏

సѪ⾜Ѫ≧ᘱⓗ୍㒊ศᡈ⪅సѪ㿶മ≧ᘱⓗධཱྀ凞఼᭷ྍ⬟⏝�HYDOXDWH!ඖ⣲᮶ࡋᘓ
ਈ㔞傏ዴ凬



ᅾᮏ୰凞�HYDOXDWH!ඖ⣲䇑⟬୍୭⾲㎹ᘧ凚6S(/⾲㎹ᘧ凛ᖼᑗ㔃ᯝᨺ฿ྡ
ѪWRSSLQJV/LVWⓗਈ㔞୰凞䘉୭ਈ㔞㿶മస⏝ᇦⓗ凚ᡃԜᑗᅾ⛮ྡྷ㓽යனస⏝ᇦⓗ
᭦ከᴫᛕ凛傏

㊫ఝᆅ凞�VHW!ඖ⣲ஓྍ௨䇮⨨ਈ㔞ⓗ٬凬

�VHW!ඖ⣲�HYDOXDWH!ඖ⣲ᚇ㊫ఝ凞㒔ᑗਈ㔞䇮⨨Ѫ⾲㎹ᘧ䇑⟬ⓗ㔃ᯝ傏䘉㔛凞ᡃԜ䇮
⨨୍୭ὶ⛬స⏝ᇦෆⓗSL]]Dਈ㔞凞Ꮽⓗ٬3L]]Dሩ㇟ⓗ᪂ᇎ傏

ᙜᡃԜᅾ���ᑠ㢲ᘙጞᯊᘓ┿ᇎᕤసⓗ:HEὶ⛬ᰦ凞఼┳฿䘉லඖ⣲ዴఱලయᓄ⏝ᅾᇎ䱵
ὶ⛬୰ⓗ傏ణ㤳ඛ凞䇙ᡃԜ┳୍ୗਈ㔞ⓗὶ⛬స⏝ᇦ傎㿶മస⏝ᇦ௨ཬⓗ୍லస⏝ᇦொ
ពᛮ傏

ᐃѹὶ⛬ᩘᤣⓗస⏝ᇦ

ὶ⛬୰ᦠᑖⓗᩘᤣᤕ᭷ྠⓗ⏕స⏝ᇦྍ㿱ᛶ凞䘉ྲྀ෩னಖᏑᩘᤣⓗਈ㔞ᮏ㌟ⓗస⏝
ᇦ傏6SULQJ�:HE�)ORZᐃѹ⛇ྠస⏝ᇦ凞ዴ⾲���ᡤ♧傏

⾲���傍6SULQJ�:HE�)ORZⓗస⏝ᇦ

Ⱳ傍傍ത ⏕స⏝ᇦྍ㿱ᛶ

&RQYHUVDWLRQ ᭱㧗ቲ㓗ⓗὶ⛬ᘙጞᰦࡋᘓ凞ᅾ᭱㧗ቲ㓗ⓗὶ⛬㔃᮰ᰦ䬰辆傏⿕᭱㧗ቲ㓗ⓗὶ⛬ᡤ᭷ⓗᏊὶ
⛬ᡤඹா

)ORZ ᙜὶ⛬ᘙጞᰦࡋᘓ凞ᅾὶ⛬㔃᮰ᰦ䬰辆傏ྈ᭷ᅾࡋᘓᏭⓗὶ⛬୰ྍ㿱ⓗ

5HTXHVW ᙜ୍୭䈧ồ䘋ධὶ⛬ᰦࡋᘓ凞ᅾὶ⛬㏉ᅇᰦ䬰辆

)ODVK ᙜὶ⛬ᘙጞᰦࡋᘓ凞ᅾὶ⛬㔃᮰ᰦ䬰辆傏ᅾ㿶മ≧ᘱ ᰁྡྷ凞Ꮽஓ⿕Ύ㝖

9LHZ ᙜ䘋ධ㿶മ≧ᘱᰦࡋᘓ凞ᙜ䘉୭≧ᘱ㏥ฟᰦ䬰辆傏ྈᅾ㿶മ≧ᘱෆྍ㿱ⓗ

ᙜ⏝�YDU!ඖ⣲ኌ᫂ਈ㔞ᰦ凞ਈ㔞ጞ㓸ὶ⛬స⏝ᇦⓗ凞ஓᑵᅾᐃѹਈ㔞ⓗὶ⛬ෆ᭷ᩀ傏
ᙜ⏝�VHW!ᡈ�HYDOXDWH!ⓗᰦೃ凞స⏝ᇦ㏻䗷QDPHᡈUHVXOWᒓᛶⓗ๓㔰ᣦᐃ傏ዴ凞ᑗ
୍୭٬䍻㔉ὶ⛬స⏝ᇦⓗWKH$QVZHUਈ㔞凬

฿┠๓ѪṆ凞ᡃԜᕬ㓿┳฿:HEὶ⛬ⓗᡤ᭷ཎᮦᩱ傏ᰦೃᑗ㓴㉳᮶ᙧᡂ୍୭ᡂ⇍ୟ



ᩚຌ⬟ⓗ:HEὶ⛬傏ᙜᡃԜ䘉ṧⓗᰦೃ凞䈧఼ⓗ║╢㿲ᐹ凞ẚዴᡃዴఱᑗᩘᤣᏑۘ
ᅾྛస⏝ᇦⓗਈ㔞୰ⓗ傏

���傍㓴ྜ㉳᮶凬ᢨ㩘ὶ⛬

ṇዴᡃᅾᮏ❶๓㠃ᡤᥦ฿ⓗ凞ᡃԜᑗᲲᰦ⏝6SLWWUᓄ⏝⛬ᗎ傏ྲྀ⪋௦அ凞ᡃԜ⿕せồ୍୭ᅾ
㓯ⓗᢨ㩘䇒䍝ᓄ⏝凞侕侯ⓗ:HE䇯䰞⪅ྍ௨ᅾ䘉㔛䇒䍝Ԝᡤ႐⅒ⓗពὴ傏

ᇎ䱵ୖ凞䇒䍝ᢨ㩘ⓗ䗷⛬ྍ௨ᚇዲᆅᐃѹᅾ୍୭ὶ⛬୰傏ᡃԜ㤳ඛᯊᘓ୍୭㧗ቲḟⓗὶ⛬
ᘙጞ凞Ꮽᐃѹ䇒䍝ᢨ㩘ⓗᩚయ䗷⛬傏᥋ୗ᮶凞ᡃԜᑗ䘉୭ὶ⛬ᢹศᡂᏊὶ⛬凞䘉லᏊὶ⛬
ᅾ䖳పⓗቲḟᐃѹ㓶㢲傏

�����傍ᐃѹᇶᮏὶ⛬

୍୭᪂ⓗᢨ㩘䘎䬱ᗑ6SL]]D෩ᐃඔ䇨⏝ᡧᅾ㓯䇒䍝௨䖫ᗑ㠃⭥䈍ⓗຊ傏ᙜ亮ᐈ䇯䰞6SL]]D
❰Ⅼᰦ凞Ԝ㟂せ䘋⾜⏝ᡧ䇶࡛凞䘹ᤙ୍୭ᡈ᭦ከᢨ㩘ῧຍ฿䇒অ୰凞ᥦ౪ᨭಙᜥ↛ྡྷᥦ
䇒অᖼ➼ᚅ✝இཪ᪂勌ⓗᢨ㩘㏦䗷᮶傏മ���䱀㏙䘉୭ὶ⛬傏

മ���傍ᑗ䇒䍝ᢨ㩘ⓗ䗷⛬ᖂ㔃Ѫ୍୭ㆰঅⓗὶ⛬

മ୰ⓗ᪉௦⾲≧ᘱ⪋⟺ཤ௦⾲䖜⛣傏఼ྍ௨┳฿凞䇒䍝ᢨ㩘ⓗᩚ୭ὶ⛬ᚇㆰঅୟ㓯
ᛶⓗ傏ᅾ6SULQJ�:HE�)ORZ୰凞⾲♧䘉୭ὶ⛬ᚇᐜ᫆ⓗ傏䘉୭䗷⛬ਈᚓ᭦᭷ពᛮⓗᑵ๓୕
୭ὶ⛬ẚമ୰ⓗㆰঅ᪉᭦ኞᵲ傏

௨ୗⓗ⛬ᗎΎঅ���ᒎ♧ዴఱ⏝6SULQJ�:HE�)ORZⓗ;0/ὶ⛬ᐃѹ᮶ᇎ⧠ᢨ㩘䇒অⓗᩚయ
ὶ⛬傏

⛬ᗎΎঅ���傍ᢨ㩘䇒অὶ⛬ᐃѹѪ6SULQJ�:HE�)ORZ



ᅾὶ⛬ᐃѹ୰凞ᡃԜ┳฿ⓗ➨୍௳ᑵRUGHUਈ㔞ⓗኌ᫂傏ẗḟὶ⛬ᘙጞⓗᰦೃ凞㒔ࡋᘓ
୍୭2UGHUᇎ傏2UGHU㊫ᑖ᭷යன䇒অⓗᡤ᭷ಙᜥ凞ໟྵ亮ᐈಙᜥ傎䇒䍝ⓗᢨ㩘ิ⾲௨ཬ
ᨭ䈖凞ዴୗ㠃ᡤ♧傏

⛬ᗎΎঅ���傍2UGHUᑖ᭷ᢨ㩘䇒অⓗᡤ᭷㓶㢲ಙᜥ



ὶ⛬ᐃѹⓗせ㓴ᡂ㒊ศὶ⛬ⓗ≧ᘱ傏㯱䇔෫ୗ凞ὶ⛬ᐃѹᩥ௳୰ⓗ➨୍୭≧ᘱஓ
ὶ⛬䇯䰞୰ⓗ➨୍୭≧ᘱ傏ᅾᮏ୰凞ஓᑵLGHQWLI\&XVWRPHU≧ᘱ凚୍୭Ꮚὶ⛬凛傏ణ
ዴᯝ఼ីពⓗ䈍凞఼ྍ௨㏻䗷�IORZ!ඖ⣲ⓗVWDUW�VWDWHᒓᛶᑗ௵ព≧ᘱᣦᐃѪᘙጞ≧
ᘱ傏

䇶࡛亮ᐈ傎ᯊ㐀ᢨ㩘䇒অ௨ཬᨭ䘉ṧⓗάࣘኴኞᵲ凞ᖼ㏧ྜᑗ純⾜ሰධ୍୭≧ᘱ傏䘉
ᡃԜѪఱᅾྡྷ㠃ᑗঅ⊂ᐃѹѪὶ⛬ⓗཎᅉ傏ణѪ᭦ዲᆅᩚయゎᢨ㩘ὶ⛬凞䘉லά
ࣘ㒔௨�VXEIORZ�VWDWH!ඖ⣲᮶䘋⾜ᒎ⧠ⓗ傏

ὶ⛬ਈ㔞RUGHUᑗᅾ๓୕୭≧ᘱ୰䘋⾜ሸᖼᅾ➨ᅄ୭≧ᘱ୰䘋⾜ಖ
Ꮡ傏LGHQWLI\&XVWRPHUᏊὶ⛬≧ᘱ⏝�RXWSXW!ඖ⣲᮶ሸRUGHUⓗFXVWRPHUᒓ
ᛶ凞ᑗ䇮⨨Ѫ亮ᐈᏊὶ⛬ᨲ฿ⓗ䗃ฟ傏EXLOG2UGHUWDNH3D\PHQW≧ᘱ⏝ྠⓗ᪉
ᘧ凞ᏭԜ⏝�LQSXW!ᑗRUGHUὶ⛬ਈ㔞సѪ䗃ධ凞䘉லᏊὶ⛬ᑵ⬟ᅾෆ㒊ሸRUGHUሩ
㇟傏

ᅾ䇒অᚓ฿亮ᐈ傎୍லᢨ㩘௨ཬᨭ㓶㢲ྡྷ凞ᑵྍ௨ሩ䘋⾜ಖᏑ傏VDYH2UGHU༴⌮䘉
୭௵࣑ⓗ⾜Ѫ≧ᘱ傏Ꮽ⏝�HYDOXDWH!᮶䈳⏝,'ѪSL]]D)ORZ$FWLRQVⓗEHDQⓗ



VDYH2UGHU��᪉ἲ凞ᖼᑗಖᏑⓗ䇒অሩ㇟Ր䙂䘋᮶傏䇒অᡂಖᏑྡྷ凞Ꮽ䖜⛣
฿WKDQN&XVWRPHU傏

WKDQN&XVWRPHU≧ᘱ୍୭ㆰঅⓗ㿶മ≧ᘱ凞ྡྷྎ⏝³�:(%�,1)�IORZV�SL]]D�
WKDQN&XVWRPHU�MVS´䘉୭-63ᩥ௳凞ዴୗᡤ♧凬

⛬ᗎΎঅ���傍ឤ䉒亮ᐈ䇒䍝ⓗ-63㿶മ

ᅾ³ឤ䉒´亥㠃୰凞ឤ䉒亮ᐈⓗ䇒䍝ᖼѪᥦ౪୍୭ᡂὶ⛬ⓗ䬮᥋傏䘉୭䬮᥋ᩚ୭亥㠃
୰᭱᭷ពᛮⓗ凞ᅉѪᏭᒎ♧⏝ᡧὶ⛬ⓗ၏୍࣎ἲ傏

6SULQJ�:HE�)ORZѪ㿶മⓗ⏝ᡧᥦ౪୍୭IORZ([HFXWLRQ8UOਈ㔞凞Ꮽໟྵὶ⛬ⓗ85/傏
㔃᮰䬮᥋ᑗ୍୭³BHYHQW,G´ཧᩘය㚄฿85/ୖ凞௨౽ᅇ฿:HEὶ⛬ᰦゐਁILQLVKHG௳傏
䘉୭௳ᑗ䇙ὶ⛬฿㎹㔃᮰≧ᘱ傏

ὶ⛬ᑗᅾ㔃᮰≧ᘱᡂ傏䢤னᅾὶ⛬㔃᮰ྡྷἐ᭷ୗ୍ṉொⓗලయಙᜥ凞ὶ⛬ᑗ㔜᪂
LGHQWLI\&XVWRPHU≧ᘱᘙጞ凞௨༷᥋ཷ྄୍୭ᢨ㩘䇒অ傏

䘉ᾰ┏䇒䍝ᢨ㩘ⓗᩚయὶ⛬傏ణ䘉୭ὶ⛬ᖼӵӵᡃԜᅾ௦⸱Ύঅ���୰ᡤ┳฿ⓗ䘉
ல傏ᡃԜ䘈㟂せᐃѹLGHQWLI\&XVWRPHU傎EXLOG2UGHU傎WDNH3D\PHQW䘉ல≧ᘱⓗᏊὶ
⛬傏䇙ᡃԜ䇶࡛⏝ᡧᘙጞᯊᘓ䘉லὶ⛬傏

�����傍ᨲ㞟亮ᐈಙᜥ

ዴᯝ఼᭯㓿䇒䍝䗷ᢨ㩘凞఼ྍ⬟▱㐨ὶ⛬傏Ԝ㤳ඛ䈒䰞఼ⓗ⭥䈍ྕ⸱傏⭥䈍ྕ⸱㝖⬟
ཏ䇙㏦䍗ྖᮘᅾᢍ฿఼ᐙⓗᰦೃᡴ⭥䈍㔉఼凞䘈ྍ௨సѪ఼ᅾ䘉୭ᢨ㩘ᗑⓗḷ䇶傏ዴᯝ఼
ᅇཤᐈ凞Ԝྍ௨⏝䘉୭⭥䈍ྕ⸱᮶ḕᢍ఼ⓗᆅᆎ凞䘉ṧԜᑵ▱㐨ᑗ఼ⓗ䇒অὴ㏦฿
ொᆅ᪉傏

ሩன୍୭᪂ⓗ亮ᐈ᮶䇢凞ḕ䈒⭥䈍ྕ⸱᭷ொ㔃ᯝ傏ᡤ௨᥋ୗ᮶凞Ԝᑗ䈒䰞఼ⓗᆅᆎ傏
䘉ṧ凞ᢨ㩘ᗑⓗேᑵ▱㐨఼䈱௨ཬᑗᢨ㩘㏦฿ီ㔛傏ణᅾ䰞఼せီ⛇ᢨ㩘அ๓凞Ԝせ
◴䇔఼ⓗᆅᆎᅾԜⓗ㓄㏦Ⱳതஅෆ傏ዴᯝᅾⓗ䈍凞఼㟂せ⮬ᕫ฿ᗑ㔛ᖼྲྀ㉮ᢨ㩘傏

ᅾẗ୭ᢨ㩘䇒অᘙጞ๓ⓗᥦ䰞ᅇ⟅䱦ẁྍ௨⏝മ���ⓗὶ⛬മ᮶⾲♧傏

䘉୭ὶ⛬ẚᩚయⓗᢨ㩘ὶ⛬᭦᭷ពᛮ傏䘉୭ὶ⛬㓯ᛶⓗ⪋ᅾዲช୭ᆅ᪉᰿ᤣྠⓗ᮲
௳᭷ศᨭ傏ዴ凞ᅾḕᢍ亮ᐈྡྷ凞ὶ⛬ྍ⬟㔃᮰凚ዴᯝᢍ฿亮ᐈ凛凞ஓ᭷ྍ⬟䖜⛣฿ὀ⾲
অ凚ዴᯝἐ᭷ᢍ฿亮ᐈ凛傏ྠṧ凞ᅾFKHFN'HOLYHU\$UHD≧ᘱ凞亮ᐈ᭷ྍ⬟⿕㆙࿌ஓ᭷ྍ⬟
⿕㆙࿌Ԝⓗᆅᆎᅾ㓄㏦Ⱳതஅእ傏



മ���傍䇶࡛亮ᐈⓗὶ⛬ẚᢨ㩘ὶ⛬᭷᭦ከⓗศᨭ

௨ୗⓗ⛬ᗎΎঅᒎ♧䇶࡛亮ᐈⓗὶ⛬ᐃѹ傏

⛬ᗎΎঅ���傍⏝:HEὶ⛬᮶䇶࡛侕侯ⓗᢨ㩘亮ᐈ



䘉୭ὶ⛬ໟྵช୭᪂ⓗᢏᕦ凞ໟᣓᡃԜ㤳ḟ⏝ⓗ�GHFLVLRQ�VWDWH!ඖ⣲傏ᅉѪᏭ
SL]]Dὶ⛬ⓗᏊὶ⛬凞ᡤ௨Ꮽஓྍ௨᥋ཷ2UGHUሩ㇟సѪ䗃ධ傏

๓㠃୍ṧ凞ᡃԜ䘈ᑗ䘉୭ὶ⛬ⓗᐃѹศゎᡂ୍୭୭ⓗ≧ᘱ凞䇙ᡃԜZHOFRPH≧ᘱᘙጞ傏

䈒䰞⭥䈍ྕ⸱

ZHOFRPH≧ᘱ୍୭ᚇㆰঅⓗ㿶മ≧ᘱ凞Ꮽ⅒㏄䇯䰞6SL]]D❰Ⅼⓗ亮ᐈᖼせồԜ䗃ධ⭥䈍
ྕ⸱傏䘉୭≧ᘱᖼἐ᭷ொ≉Ṧⓗ傏Ꮽ᭷୩୭䖜⛣凬ዴᯝ㿶മゐਁSKRQH(QWHUHG௳ⓗ
䈍凞䖜⛣ᑗὶ⛬ᐃྥ฿ORRNXS&XVWRPHU凞྄እ୍୭ᑵᅾᒁ䖜⛣୰ᐃѹⓗ⏝᮶ဤᓄ
FDQFHO௳ⓗFDQFHO䖜⛣傏

ZHOFRPH≧ᘱⓗ᭷㊃அ༴ᅾன㿶മᮏ㌟傏㿶മZHOFRPHᐃѹᅾ³�:(%�,1)�IORZV�
SL]]D�FXVWRPHU�ZHOFRPH�MVS[´୰凞ዴୗᡤ♧傏

⛬ᗎΎঅ���傍⅒㏄⏝ᡧᖼ䈒䰞Ԝⓗ⭥䈍ྕ⸱



䘉୭ㆰঅⓗ⾲অᥦ♧⏝ᡧ䗃ධ⭥䈍ྕ⸱傏ణ⾲অ୰᭷୩୭≉Ṧⓗ㒊ศ᮶傡ࣘὶ⛬㔗㔝傏

㤳ඛせὀពⓗ䳀⸝ⓗ³BIORZ([HFXWLRQ.H\´䗃ධᇦ傏ᙜ䘋ධ㿶മ≧ᘱᰦ凞ὶ⛬Ჲᖼ➼
ᚅ⏝ᡧ㔗ྲ୍ྀல⾜Ѫ傏䍻ண㿶മⓗὶ⛬ᢗ⾜NH\凚IORZ�H[HFXWLRQ�NH\凛ᑵ୍⛇㏉ᅇὶ⛬ⓗ³ᅇ⛬
⚊´凚FODLP�WLFNHW凛傏ᙜ⏝ᡧᥦ⾲অᰦ凞ὶ⛬ᢗ⾜NH\ᅾ³BIORZ([HFXWLRQ.H\´䗃ධᇦ୰㏉
ᅇᖼᅾὶ⛬Ჲⓗ⨨䘋⾜ኞ傏

䘈せὀពⓗᥦᣨ䫞ⓗྡᏐ傏ᣨ䫞ྡᏐⓗ³BHYHQW,GB´㒊ศᥦ౪㔉6SULQJ�:HE�)ORZⓗ୍
୭㓯⣴凞Ꮽ⾲᫂᥋ୗ᮶せゐਁ௳傏ᙜⅬࠫ䘉୭ᣨ䫞ᥦ⾲অᰦ凞ゐਁSKRQH(QWHUHG
௳䘋⪋䖜⛣฿ORRNXS&XVWRPHU傏

ḕᢍ亮ᐈ

ᙜ⅒㏄⾲অᥦྡྷ凞亮ᐈⓗ⭥䈍ྕ⸱ᑗໟྵᅾ䈧ồཧᩘ୰ᖼ༷⏝னḕ䈒亮
ᐈ傏ORRNXS&XVWRPHU≧ᘱⓗ�HYDOXDWH!ඖ⣲ḕᢍਁ⏕ⓗᆅ᪉傏Ꮽᑗ⭥䈍ྕ⸱䈧ồཧ
ᩘ୰ᢳྲྀฟ᮶ᖼՐ䙂฿SL]]D)ORZ$FWLRQV�EHDQⓗORRNXS&XVWRPHU��᪉ἲ୰傏

┠๓凞ORRNXS&XVWRPHU��ⓗᇎ⧠ᖼ㔜せ傏ྈ㟂▱㐨Ꮽせ㏉ᅇ&XVWRPHUሩ㇟凞せᢣ
ฟ&XVWRPHU1RW)RXQG([FHSWLRQᘛᖖ傏

ᅾ๓୍⛇෫ୗ凞&XVWRPHUሩ㇟ᑗ䇮⨨฿FXVWRPHUਈ㔞୰凚㏻䗷UHVXOWᒓᛶ凛ᖼୟ㯱䇔
ⓗ䖜⛣ᑗᢕὶ⛬ᑖ฿FXVWRPHU5HDG\≧ᘱ傏ణዴᯝ⬟ᢍ฿亮ᐈⓗ䈍凞ᑗᢣฟ
&XVWRPHU1RW)RXQG([FHSWLRQᖼୟὶ⛬⿕䖜⛣฿UHJLVWUDWLRQ)RUP≧ᘱ傏

ὀ᪂亮ᐈ

UHJLVWUDWLRQ)RUP≧ᘱせồ⏝ᡧሸ㓄㏦ᆅᆎⓗ傏ᑵീᡃԜஅ๓┳฿ⓗ㿶മ≧ᘱ凞
Ꮽᑗ⿕ ᰁᡂ-63傏-63ᩥ௳ዴୗᡤ♧傏

⛬ᗎΎঅ���傍ὀ᪂亮ᐈ



䘉ᖼ㠀ᡃԜᅾὶ⛬୰┳฿ⓗ➨୍୭⾲অ傏ZHOFRPH㿶മ≧ᘱஓѪ亮ᐈᒎ⧠୍୭⾲অ凞㑣୭
⾲অᚇㆰঅ凞ᖼୟྈ᭷୍୭䗃ධᇦ凞䈧ồཧᩘ୰㧧ᚓ䗃ධᇦⓗ٬ஓᚇㆰঅ傏ణὀ⾲অᑵ
ẚ䖳ኞᵲ傏

ᅾ䘉㔛㏻䗷䈧ồཧᩘ୍୭୭ᆅ༴⌮䗃ධᇦ凞⪋௨᭦ዲⓗ᪉ᘧᑗ⾲অ㔁ᐃ฿&XVWRPHU
ሩ㇟ୖ²²䇙ᯫ᮶ᡤ᭷⦾ᵲⓗᕤస傏

Ựḕ㓄㏦༊ᇦ

ᅾ亮ᐈᥦ౪ᆅᆎྡྷ凞ᡃԜ㟂せ◴䇔ⓗఫᆎᅾ㓄㏦Ⱳതஅෆ傏ዴᯝ6SL]]D⬟ὴ㏦㔉Ԝ凞
㑣ᡃԜせ䇙亮ᐈ▱㐨ᖼᘓ䇞Ԝ⮬ᕫ฿ᗑ㠃㔛ྲྀ㉮ᢨ㩘傏

Ѫฟ䘉୭ุ᩿凞ᡃԜ⏝෩⟇≧ᘱ傏෩⟇≧ᘱFKHFN'HOLYHU\$UHD᭷୍୭�LI!ඖ
⣲凞Ꮽᑗ亮ᐈⓗ䛞ᨻ㕆⸱Ր䙂฿SL]]D)ORZ$FWLRQV�EHDQⓗFKHFN'HOLYHU\$UHD��᪉ἲ
୰傏䘉୭᪉ἲᑗ㏉ᅇ୍୭%RROHDQ٬凬ዴᯝ亮ᐈᅾ㓄㏦༊ᇦෆࡉѪWUXH凞ྰࡉѪIDOVH傏

ዴᯝ亮ᐈᅾ㓄㏦༊ᇦෆⓗ䈍凞㑣ὶ⛬䖜⛣฿DGG&XVWRPHU≧ᘱ傏ྰࡉ凞亮ᐈ⿕ᑖධ
฿GHOLYHU\:DUQLQJ㿶മ≧ᘱ傏GHOLYHU\:DUQLQJ⫼ྡྷⓗ㿶മᑵ³�:(%�
,1)�IORZV�SL]]D�FXVWRPHU�GHOLYHU\:DUQLQJ�MVS[´凞ዴୗᡤ♧凬

⛬ᗎΎঅ���傍࿌▱亮ᐈ⬟ᑗᢨ㩘㓄㏦฿Ԝⓗᆅᆎ



ᅾGHOLYHU\:DUQLQJ�MVS[୰ὶ⛬┦යⓗ୩୭ය䭞Ⅼᑵ㑣୩୭䬮᥋凞ᏭԜඔ䇨⏝ᡧ㔗㔝䇒অᡈ
⪅ᑗྲྀᾘ傏㏻䗷⏝ZHOFRPH≧ᘱ┦ྠⓗIORZ([HFXUWLRQ8UOਈ㔞凞䘉ல䬮᥋ศ࡛ゐ
ਁὶ⛬୰ⓗDFFHSWᡈFDQFHO௳傏ዴᯝਁ㏦ⓗDFFHSW௳凞㑣ὶ⛬䖜⛣
฿DGG&XVWRPHU≧ᘱ傏ྰࡉ凞᥋ୗ᮶ᒁⓗྲྀᾘ䖜⛣凞Ꮚὶ⛬ᑗ䖜⛣฿FDQFHO㔃᮰≧
ᘱ傏

⛮ྡྷᡃԜᑗ㓽㔃᮰≧ᘱ傏䇙ᡃԜඛ᮶┳┳DGG&XVWRPHU≧ᘱ傏

Ꮡۘ亮ᐈᩘᤣ

ᙜὶ⛬㎹DGG&XVWRPHU≧ᘱᰦ凞⏝ᡧᕬ㓿䗃ධԜⓗᆅᆎ傏Ѫᑗ᮶⏝凞䘉୭ᆅᆎ㟂
せ௨᯾⛇᪉ᘧᏑۘ㉳᮶凚ྍ⬟Ꮡۘᅾᩘᤣᓃ୰凛傏DGG&XVWRPHU≧ᘱ᭷୍୭�HYDOXDWH!
ඖ⣲凞Ꮽ䈳⏝SL]]D)ORZ$FWLRQV�EHDQⓗDGG&XVWRPHU��᪉ἲ凞ᖼᑗFXVWRPHUὶ⛬ཧ
ᩘՐ䙂䘋ཤ傏

୍᪦䘉୭䗷⛬ᡂ凞ᢗ⾜㯱䇔ⓗ䖜⛣凞ὶ⛬ᑗ䖜⛣฿,'ѪFXVWRPHU5HDG\ⓗ㔃᮰≧ᘱ傏

㔃᮰ὶ⛬

୍⯡᮶䇢凞ὶ⛬ⓗ㔃᮰≧ᘱᖼ㑣᭷ពᛮ傏ణ䘉୭ὶ⛬୰凞Ꮽӵӵྈ᭷୍୭㔃᮰≧
ᘱ凞⪋୩୭傏ᙜᏊὶ⛬ᡂᰦ凞Ꮽゐਁ୍୭㔃᮰≧ᘱ,'┦ྠⓗὶ⛬௳傏ዴᯝὶ⛬ྈ᭷
୍୭㔃᮰≧ᘱⓗ䈍凞㑣Ꮽጞ㓸ゐਁ┦ྠⓗ௳傏ణዴᯝ᭷୩୭ᡈ᭦ከⓗ㔃᮰≧ᘱ凞ὶ⛬
⬟ཏᙳဤ฿䈳⏝≧ᘱⓗᢗ⾜᪉ྥ傏

ᙜFXVWRPHUὶ⛬㉮ᡤ᭷ṇᖖⓗ㊰ᚄྡྷ凞Ꮽ᭱㓸฿㎹,'ѪFXVWRPHU5HDG\ⓗ㔃᮰≧ᘱ傏ᙜ
䈳⏝Ꮽⓗᢨ㩘ὶ⛬ኞᰦ凞Ꮽ᥋ᨲ฿୍୭FXVWRPHU5HDG\௳凞䘉୭௳ᑗᚓὶ⛬䖜⛣
฿EXLOG2UGHU≧ᘱ傏

せὀពⓗFXVWRPHU5HDG\㔃᮰≧ᘱໟྵ୍୭�RXWSXW!ඖ⣲傏ᅾὶ⛬୰䘉୭ඖ⣲➼ྠ
ன-DYD୰ⓗUHWXUQ䈝ྃ傏ᏭᏊὶ⛬୰Ր䙂୍லᩘᤣ฿䈳⏝ὶ⛬傏ᅾᮏ♧୰凞�RXWSXW!ඖ
⣲㏉ᅇFXVWRPHUὶ⛬ਈ㔞凞䘉ṧᅾᢨ㩘ὶ⛬୰凞ᑵ⬟ཏᑗLGHQWLI\&XVWRPHUᏊὶ⛬ⓗ≧
ᘱᣦᐃ㔉䇒অ傏྄୍᪉㠃凞ዴᯝᅾ䇶࡛亮ᐈὶ⛬ⓗ௵ពᆅ᪉ゐਁFDQFHO௳凞ᑗ㏻䗷,'
ѪFDQFHOⓗ㔃᮰≧ᘱ㏥ฟὶ⛬凞䘉ஓᅾᢨ㩘ὶ⛬୰ゐਁFDQFHO௳ᖼሬ⮴䖜⛣凚㏻䗷
ᒁ䖜⛣凛฿ᢨ㩘ὶ⛬ⓗ㔃᮰≧ᘱ傏



�����傍ᯊᘓ䇒অ

ᅾ䇶࡛亮ᐈஅྡྷ凞ὶ⛬ⓗୗ୍௳ᑵ◴ᐃԜせொ㊫ᆺⓗᢨ㩘傏䇒অᏊὶ⛬ᑵ
⏝னᥦ♧⏝ᡧࡋᘓᢨ㩘ᖼᑗᨺධ䇒অ୰ⓗ凞ዴമ���ᡤ♧傏

മ���傍㏻䗷䇒অᏊὶ⛬ῧຍᢨ㩘

఼ྍ௨┳฿凞VKRZ2UGHU≧ᘱன䇒অᏊὶ⛬ⓗ୰ᚰ⨨傏䘉⏝ᡧ䘋ධ䘉୭ὶ⛬ᰦ┳฿ⓗ
➨୍୭≧ᘱ凞Ꮽஓ⏝ᡧᅾῧຍᢨ㩘฿䇒অྡྷせ䖜⛣฿ⓗ≧ᘱ傏Ꮽᒎ⧠䇒অⓗᙜ๓≧ᘱᖼ
ඔ䇨⏝ᡧῧຍⓗᢨ㩘฿䇒অ୰傏

せῧຍᢨ㩘฿䇒অᰦ凞ὶ⛬䖜⛣฿FUHDWH3L]]D≧ᘱ傏䘉྄እ୍୭㿶മ≧ᘱ凞ඔ䇨⏝ᡧ
䘹ᤙᢨ㩘ⓗᑻᑍ㠃侬ୖ㠃ⓗ㓄ᩱ傏ᅾ䘉㔛凞⏝ᡧྍ௨ῧຍᡈྲྀᾘᢨ㩘凞୩⛇௳㒔ὶ⛬
䖜⛣ᅇVKRZ2UGHU≧ᘱ傏

VKRZ2UGHU≧ᘱ凞⏝ᡧྍ⬟ᥦ䇒অஓྍ⬟ྲྀᾘ䇒অ傏୩⛇䘹ᤙ㒔㔃᮰䇒অᏊὶ⛬凞ణ
ὶ⛬᰿ᤣ䘹ᤙྠ䘋ධྠⓗᢗ⾜㊰ᚄ傏

ዴୗᱮ♧ዴఱᑗമ୰ᡤ䱀㏙ⓗෆᐜ䖜ਈᡂ6SULQJ�:HE�)ORZᐃѹ傏

⛬ᗎΎঅ���傍䇒অᏊὶ⛬ⓗ㿶മ≧ᘱ凞⏝னᒎ♧䇒অῧຍᢨ㩘



䘉୭Ꮚὶ⛬ᇎ䱵ୖ᧯సὶ⛬ࡋᘓⓗ2UGHUሩ㇟傏ᅉṈ凞ᡃԜ㟂せ௨᯾⛇᪉ᘧᑗ2UGHU
ὶ⛬Ր฿Ꮚὶ⛬傏఼ྍ⬟䘈䇠ᚓᅾ⛬ᗎΎঅ���୰ᡃԜ⏝�LQSXW!ඖ⣲᮶ᑗ2UGHUՐ䙂
䘋ὶ⛬傏ᅾ䘉㔛凞ᡃԜ⏝Ꮽ᮶᥋ᨲ2UGHUሩ㇟傏ዴᯝ఼㿹ᚓ䘉୭ὶ⛬-DYD୰ⓗ᪉ἲ᭷ல㊫
ఝᆅ䈍凞㑣䘉㔛⏝ⓗ�LQSXW!ඖ⣲ᇎ䱵ୖᑵᐃѹ䘉୭Ꮚὶ⛬ⓗㆮྡ傏䘉୭ὶ⛬㟂せ୍୭
ྡѪRUGHUⓗཧᩘ傏

᥋ୗ᮶凞ᡃԜ┳฿VKRZ2UGHU≧ᘱ凞Ꮽ୍୭ᇶᮏⓗ㿶മ≧ᘱᖼල᭷୕୭ྠⓗ䖜⛣凞ศ
࡛⏝னࡋᘓᢨ㩘傎ᥦ䇒অ௨ཬྲྀᾘ䇒অ傏

FUHDWH3L]]D≧ᘱ᭦᭷ពᛮ୍ல傏Ꮽⓗ㿶മ୍୭⾲অ凞䘉୭⾲অྍ௨ῧຍ᪂ⓗ3L]]Dሩ㇟
฿䇒অ୰傏�RQ�HQWU\!ඖ⣲ῧຍ୍୭᪂ⓗ3L]]Dሩ㇟฿ὶ⛬స⏝ᇦෆ凞ᙜ⾲অᥦᰦ凞⾲
অⓗෆᐜሸ฿䈕ሩ㇟୰傏㟂せὀពⓗ凞䘉୭㿶മ≧ᘱᘬ⏝ⓗPRGHOὶ⛬స⏝ᇦෆⓗ
ྠ୍୭3L]]Dሩ㇟傏3L]]Dሩ㇟ᑗ㔁ᐃ฿ࡋᘓᢨ㩘ⓗ⾲অ୰凞ዴୗᡤ♧傏

⛬ᗎΎঅ���傍㏻䗷ᑗὶ⛬స⏝ᇦⓗሩ㇟㔁ᐃ฿+70/⾲অ凞ᇎ⧠ῧຍᢨ㩘฿䇒অ୰



ᙜ㏻䗷&RQWLQXHᣨ䫞ᥦ䇒অᰦ凞ᑻᑍ㓄ᩱ䘹ᤙᑗ㔁ᐃ฿3L]]Dሩ㇟୰ᖼୟゐਁ
DGG3L]]D䖜⛣傏䘉୭䖜⛣ය㚄ⓗ�HYDOXDWH!ඖ⣲⾲᫂ᅾ䖜⛣฿VKRZ2UGHU≧ᘱஅ๓凞
ὶ⛬స⏝ᇦෆⓗ3L]]Dሩ㇟ᑗՐ䙂㔉䇒অⓗDGG3L]]D��᪉ἲ୰傏

᭷୩⛇᪉ἲ᮶㔃᮰䘉୭ὶ⛬傏⏝ᡧྍ௨ⅬࠫVKRZ2UGHU㿶മ୰ⓗ&DQFHOᣨ䫞ᡈ⪅&KHFNRXWᣨ
䫞傏䘉୩⛇᧯స㒔ὶ⛬䖜⛣฿୍୭�HQG�VWDWH!傏ణ䘹ᤙⓗ㔃᮰≧ᘱLG෩ᐃ㏥ฟ䘉
୭ὶ⛬ᰦゐਁ௳凞䘋⪋᭱㓸◴ᐃὶ⛬ⓗୗ୍ṉ⾜Ѫ傏ὶ⛬せᇶனFDQFHO௳せ
ᇶனRUGHU&UHDWHG௳䘋⾜≧ᘱ䖜⛣傏ᅾ๓⪅෫ୗ凞እ䗩ⓗὶ⛬㔃᮰凭ᅾྡྷ⪅෫
ୗ凞Ꮽᑗ䖜⛣฿WDNH3D\PHQWᏊὶ⛬凞䘉ஓ᥋ୗ᮶ᡃԜせ┳ⓗ傏

�����傍ᨭ

ྚච䍩ᢨ㩘䘉ඒᖼᖖ㿱傏ዴᯝ6SL]]Dᢨ㩘ᗑ䇙Ԝⓗ亮ᐈᥦ౪ᨭಙᜥᑵ䇒䍝ᢨ㩘ⓗ
䈍凞ఒ䇑Ԝஓ㔤ᣢከஂ傏ᅾᢨ㩘ὶ⛬せ㔃᮰ⓗᰦೃ凞᭱ྡྷⓗᏊὶ⛬ᥦ♧⏝ᡧ䗃ධԜⓗ
ᨭಙᜥ傏䘉୭ㆰঅⓗὶ⛬ዴമ���ᡤ♧傏



മ���傍䇒䍝ᢨ㩘ⓗ᭱ྡྷ୍ṉ㏻䗷ᨭᏊ
ὶ⛬䇙⏝ᡧ䘋⾜ᨭ

ീ䇒অᏊὶ⛬୍ṧ凞ᨭᏊὶ⛬ஓ⏝�LQSXW!ඖ⣲᥋ᨲ୍୭2UGHUሩ㇟సѪ䗃ධ傏

఼ྍ௨┳฿凞䘋ධᨭᏊὶ⛬ⓗᰦೃ凞⏝ᡧ฿㎹WDNH3D\PHQW≧ᘱ傏䘉୍୭㿶മ≧ᘱ凞
ᅾ䘉㔛⏝ᡧྍ௨䘹ᤙ⏝ಙ⏝༩傎ᨭ⚊ᡈ⧠㔠䘋⾜ᨭ傏ᥦᨭಙᜥྡྷ凞ᑗ䘋
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⛬ᗎΎঅ����傍ᨭᏊὶ⛬᭷୍୭㿶മ≧ᘱ୍୭⾜Ѫ≧ᘱ

ᅾὶ⛬䘋ධWDNH3D\PHQW㿶മᰦ凞�RQ�HQWU\!ඖ⣲ᑗᯊᘓ୍୭ᨭ⾲অᖼ⏝6S(/⾲㎹
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䘉୭㿶മ≧ᘱ傏DWWULEXWHVᒓᛶ⏝㏸ྕศ㝸ⓗᵳ㝈ิ⾲᮶⾲᫂⏝ᡧせ䇯䰞ᣦᐃ≧ᘱ傎䖜
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⮳ᑡල᭷୍୭DWWULEXWHVᒓᛶᡤิⓗᵳ㝈傏ዴᯝ䇮⨨ѪDOO凞㑣⏝ᡧᚲ享ල᭷ᡤ᭷ⓗᵳ
㝈傏఼ྍ⬟▱㐨⏝ᡧዴఱල༷�VHFXUHG!ඖ⣲ᡤỰ傼ⓗᵳ㝈凞⏒⮳᭱ᘙጞⓗᰦೃ⏝ᡧዴ
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ᖼᡤ᭷ⓗ:HEᓄ⏝⛬ᗎ㒔⮬⏤䇯䰞ⓗ傏᭷ᰦೃ凞ᚲ享ሩ⏝ᡧ䘋⾜ᣦᘬ傎䈒䰞㏧ᙜⓗ䰞仈
ᖼᇶனԜⓗဤᓄᑗᘬሬ฿≉ᐃ亥㠃傏ᅾ䘉ல෫ୗ凞ᓄ⏝⛬ᗎኴീ୍୭⳯অ䘹亩⪋᭦
ീᓄ⏝⛬ᗎ⏝ᡧஅ䰤ⓗሩ䈍傏

ᅾᮏ❶୰凞ᡃԜ㓽6SULQJ�:HE�)ORZ凞Ꮽ⬟ཏᯊᘓ䈍ᘧᓄ⏝⛬ᗎⓗ:HEᯫ傏ᅾ㓽ⓗ
ྠᰦ凞ᡃԜᯊᘓ୍୭ᇶனὶ⛬ⓗᢨ㩘䇒অᓄ⏝傏ᡃԜඛᐃѹᓄ⏝⛬ᗎⓗᩚయὶ⛬凞ᨲ㞟
亮ᐈಙᜥᘙጞ฿ಖᏑ䇒অ฿⣔㔏୰㔃᮰傏

ὶ⛬⏤ከ୭≧ᘱ䖜⛣㓴ᡂ凞ᏭԜᐃѹ䈍ዴఱ୍୭≧ᘱ฿྄୍୭≧ᘱ傏≧ᘱᮏ㌟ศѪ
ዲከ⛇凬⾜Ѫ≧ᘱᢗ⾜ъ࣑䙫䗁凞㿶മ≧ᘱᾙཬ฿ὶ⛬୰ⓗ⏝ᡧ凞෩⟇≧ᘱࣘᘱᆅᘬሬὶ⛬ᢗ
⾜凞㔃᮰≧ᘱ⾲᫂ὶ⛬ⓗ㔃᮰凞㝖Ṉஅእ凞䘈᭷Ꮚὶ⛬≧ᘱ凞ᏭԜ⮬㌟㏻䗷ὶ⛬᮶ᐃѹⓗ傏

᭱ྡྷ凞ᡃԜ┳฿ዴఱ㝈ไල᭷≉ᐃᵳ㝈ⓗ⏝ᡧᡯ⬟䇯䰞ὶ⛬傎≧ᘱᡈ䖜⛣傏ణ凞ᡃԜ䘈ἐ᭷
㓽ᓄ⏝⛬ᗎሩ⏝ᡧⓗ䇔䇱௨ཬዴఱᤵண⏝ᡧᵳ㝈傏䘉ᑵ6SULQJ�6HFXULW\⬟ཏਁᥕస⏝ⓗᆅ



᪉凞⪋6SULQJ�6HFXULW\ᑵᡃԜ➨�❶ᑗせ㓽ⓗෆᐜ傏



➨�❶傍ಖᣔ:HEᓄ⏝

ᮏ❶ෆᐜ凬

6SULQJ�6HFXULW\㓽
⏝6HUYOHW㿴Ⱳ୰ⓗ)LOWHUಖᣔ:HEᓄ⏝
ᇶனᩘᤣᓃ/'$3䘋⾜䇔䇱

᭷୍Ⅼ▱㐨఼ྰᅾព䗷凞㑣ᑵᅾ⭥㿶୰ከᩘே䬱䰘凱䘉ྖ✵㿱ᜟⓗ⧠㇟傏
ᅾ傖6HLQIHOG傗୰凞.UDPHU㓿ᖖ฿-HUU\ⓗᡣ䰤㔛ᖼⓗ෦⟽㔛ᣡьすྚ傏ᅾ傖)ULHQGV傗୰凞ᚇከ
୰ⓗゅⰍ㓿ᖖᩙ䰘ᑵᛮ⣴ᆅ䘋ධ࡛ேⓗᡣ䰤傏᭷୍ḟᅾՖᩔ凞5RVV⏒⮳䰟ධ&KDQGOHU
ⓗ᪑侶ᡣ䰤凞ᕪ୍Ⅼᑵ᧐㿱&KDQGOHU5RVVጒጒⓗ⚾傏

ᅾ傖/HDYH�LW�WR�%HDYHU傗✝ⓗᰦ௦凞ேԜ䬱䰘䘉ඒᖼ٬ᚓᝤᑠ傏ణᅾ䘉୭䳀⚾
Ᏻ⿕┳ᚓᯉ㔜せⓗᖺ௦凞┳฿⭥㿶୰ⓗゅⰍඔ䇨࡛ே᩷᩶ᆅ䘋ධ⮬ᕫⓗᐯᡤᡈᐙ
୰凞ᇎᅾ䇙ே䳮௨⨨ಙ傏

⧠ᅾ凞ಙᜥྍ⬟ᡃԜ᭱᭷௴٬ⓗьす凞୍லᘰዲពⓗேᑾ࣎ἲ䈅മڧڧ䘋ධᏳⓗ
ᓄ⏝⛬ᗎ᮶✼ྲྀᡃԜⓗᩘᤣ㌟௷ಙᜥ傏సѪ䖟௳ᘙਁேઈ凞ᡃԜᚲ享㔗ྲྀᥐ᮶ಖᣔᓄ⏝
⛬ᗎ୰ⓗಙᜥ傏᪢䇪఼㏻䗷⏝ᡧྡ�ᐦ⸱᮶ಖᣔ⭥Ꮚ䛞௳䍖ྕ凞䘈ᇶன᫆3,1᮶ಖᣔ㓿㓚
䍖ᡧ凞Ᏻᛶ㒔㔍ከᩘᓄ⏝⣔㔏୰ⓗ୍୭㔜せษ㠃凚DVSHFW凛傏

ᡃ᭷ព䘹ᤙ³ษ㠃´䘉୭䇽᮶ᥥ㏙ᓄ⏝⣔㔏ⓗᏳᛶ傏Ᏻᛶ㉸㉺ᓄ⏝⛬ᗎຌ⬟ⓗ୍୭ය
ὀⅬ傏ᓄ⏝⣔㔏ⓗ㔍㒊ศෆᐜ㒔ᓄ䈕ཧ฿⮬ᕫ┦යⓗᏳᛶ༴⌮୰傏ᑾ⟶ᡃԜྍ௨
┤᥋ᅾᓄ⏝⛬ᗎ୰㕆Ᏻᛶຌ⬟┦යⓗ௦⸱凚䘉⛇෫ᖼᑡ㿱凛凞ణ᭦ዲⓗ᪉ᘧ䘈ᑗᏳ
ᛶ┦යⓗයὀⅬᓄ⏝⛬ᗎᮏ㌟ⓗයὀⅬ䘋⾜ศ⚹傏

ዴᯝ఼㿹ᚓᏳᛶྶୖཤዲീ⏝㠃ྥษ㠃ᢏᵟᇎ⧠ⓗ凞㑣఼⊜ሩ傏ᅾᮏ❶୰凞ᡃԜᑗ
⏝ษ㠃ᢏᵟ᮶᥈⣴ಖᣔᓄ⏝⛬ᗎⓗ᪉ᘧ傏䗷ᡃԜᚲ⮬ᕫᘙਁ䘉லษ㠃²²ᡃԜᑗ㓽
6SULQJ�6HFXULW\凞䘉୍⛇ᇶன6SULQJ�$236HUYOHW㿴Ⱳ୰ⓗ)LOWHUᇎ⧠ⓗᏳᯫ傏

���傍6SULQJ�6HFXULW\ㆰ

6SULQJ�6HFXULW\Ѫᇶன6SULQJⓗᓄ⏝⛬ᗎᥦ౪ኌ᫂ᘧᏳಖᣔⓗᏳᛶᯫ傏6SULQJ�6HFXULW\
ᥦ౪ᩚⓗᏳᛶゎ෩᪉凞Ꮽ⬟ཏᅾ:HE䈧ồ㓗࡛᪉ἲ䈳⏝㓗࡛༴⌮㌟௷䇔䇱ᤵᵳ傏
ᅉѪᇶன6SULQJᯫ凞ᡤ௨6SULQJ�6HFXULW\ศ⏝౫䎆ὀධ凚GHSHQGHQF\�LQMHFWLRQ凞',凛㠃
ྥษ㠃ⓗᢏᵟ傏

᭱ึ凞6SULQJ�6HFXULW\⿕⛠Ѫ$FHJL�6HFXULW\傏$FHJL୍୭純ⓗᏳᯫ凞ణᏭᏑᅾ୍୭ѕ
㔜ⓗ䰞仈凬㑣ᑵ㟂せ㔞ⓗ;0/㓄⨨傏ᡃྥ఼㓽䘉⛇ኞᵲ㓄⨨ⓗ㓶㢲傏ᙫஅ୍ྃ䈍凞
ᆺⓗ$FHJL㓄⨨᭷ชⓒ⾜;0/ᚇᖖ㿱ⓗ傏

฿���∧ᮏ凞$FHJL�6HFXULW\᭦ྡѪ6SULQJ�6HFXULW\傏ణ���ਁᕸ∧ᮏᡤᑖ᮶ⓗӵӵ⾲㠃ୖ
ྡᏐⓗਈ傏Ѫᅾ6SULQJ୰㓄⨨Ᏻᛶ凞6SULQJ�6HFXULW\ᘬධ୍୭᪂ⓗ傎Ᏻᛶ┦යⓗ



;0/ྡ✵䰤傏䘉୭᪂ⓗྡ✵䰤䘎ྠὀゎ୍லྜ⌮ⓗ㯱䇔䇮⨨凞ᑗᆺⓗᏳᛶ㓄⨨
ชⓒ⾜;0/ᑡ฿༑ช⾜傏6SULQJ�6HFXULW\����⼥ධ6S(/凞䘉䘋୍ṉㆰᏳᛶⓗ㓄⨨傏

Ꮽⓗ᭱᪂∧ᮏѪ���凞6SULQJ�6HFXULW\୩୭ゅᗘ᮶ゎ෩Ᏻᛶ䰞仈傏Ꮽ⏝6HUYOHW㿴Ⱳ୰ⓗ
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᪉ἲ傏
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�����傍⌮ゎ6SULQJ�6HFXULW\ⓗᶍඇ
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6HFXULW\ᶍඇῧຍ฿ᓄ⏝⛬ᗎⓗ㊫㊰ᚄୗ傏6SULQJ�6HFXULW\����ศѪ��୭ᶍඇ凞ዴ⾲���ᡤ♧傏

⾲���傍�6SULQJ�6HFXULW\⿕ศᡂ��୭ᶍඇ
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ᅾ䘉㔛凞᭱㔜せⓗ�ILOWHU�QDPH!䇮⨨ᡂVSULQJ6HFXULW\)LOWHU&KDLQ傏䘉ᅉѪ
ᡃԜ傜ୖᑵᑗ6SULQJ�6HFXULW\㓄⨨ᅾ:HEᏳᛶஅ୰凞䘉㔛᭷୍୭ྡ
ѪVSULQJ6HFXULW\)LOWHU&KDLQⓗ)LOWHU�EHDQ凞'HOHJDWLQJ)LOWHU3UR[\ᑗ䗷└䙫
䗁ጤᡸ㔉Ꮽ傏

ዴᯝ఼ᕼᮃຓ:HE$SSOLFDWLRQ,QLWLDOL]HU௨-DYDⓗ᪉ᘧ᮶㓄⨨'HOHJDWLQJ�
)LOWHU3UR[\ⓗ䈍凞㑣ᡃԜᡤ㟂せⓗᑵࡋᘓ୍୭ᢙᒎⓗ᪂㊫凬



$EVWUDFW6HFXULW\:HE$SSOLFDWLRQ,QLWLDOL]HUᇎ⧠:HE$SSOLFDWLRQ�
,QLWLDOL]HU凞ᅉṈ6SULQJਁ⧠Ꮽ凞ᖼ⏝Ꮽᅾ:HEᐜჾ୰ὀ
'HOHJDWLQJ)LOWHU3UR[\傏ᑾ⟶ᡃԜྍ௨㔜䖭ᏭⓗDSSHQG)LOWHUV��
ᡈLQVHUW)LOWHUV��᪉ἲ᮶ὀ⮬ᕫ䘹ᤙⓗ)LOWHU凞ణせὀ
'HOHJDWLQJ)LOWHU3UR[\ⓗ䈍凞ᡃԜᖼ㟂せ㔜䖭௵ఱ᪉ἲ傏

⟶ᡃԜ㏻䗷ZHE�[PO䘈㏻䗷$EVWUDFW6HFXULW\:HE$SSOLFDWLRQ,QLWLDOL]HUⓗᏊ
㊫᮶㓄⨨'HOHJDWLQJ)LOWHU3UR[\凞Ꮽ㒔ᤖᡖਁ ᓄ⏝୰ⓗ䈧ồ凞ᖼᑗ䈧ồጤᡸ㔉,'
ѪVSULQJ6HFXULW\)LOWHU&KDLQ�EHDQ傏

VSULQJ6HFXULW\)LOWHU&KDLQᮏ㌟྄୍୭≉Ṧⓗ)LOWHU凞Ꮽஓ⿕⛠
Ѫ)LOWHU&KDLQ3UR[\傏Ꮽྍ௨䬮᥋௵ព୍୭ᡈከ୭ⓗ)LOWHU傏6SULQJ�6HFXULW\౫䎆୍⣔
ิ6HUYOHW�)LOWHU᮶ᥦ౪ྠⓗᏳ≉ᛶ傏ణ凞఼ชஇ㟂せ▱㐨䘉ல㓶㢲凞ᅉѪ఼㟂せᱮ
ᘧኌ᫂VSULQJ6HFXULW\)LOWHU&KDLQ௨ཬᏭᡤ䬮᥋ᅾ୍㉳ⓗ)LOWHU傏ᙜᡃԜྐྵ⏝:HE
Ᏻᛶⓗᰦೃ凞⮬ࣘࡋᘓ䘉ல)LOWHU傏

Ѫ䇙:HEᏳᛶ㏅⾜㉳᮶凞ᡃԜࡋᘓ୍୭᭱ㆰঅⓗᏳᛶ㓄⨨傏

�����傍㕆ㆰঅⓗᏳᛶ㓄⨨

ᅾ6SULQJ�6HFXULW\ⓗ᪩ᮇ∧ᮏ୰凚ᅾ䘈⿕⛠Ѫ$FHJL�6HFXULW\அᰦ凛凞Ѫᅾ:HEᓄ⏝୰ྐྵ⏝ㆰ
অⓗᏳຌ⬟凞ᡃԜ㟂せ㕆ୖⓒ⾜ⓗ;0/㓄⨨傏6SULQJ�6HFXULW\����ᥦ౪Ᏻᛶ┦යⓗ;0/
㓄⨨ྡ✵䰤凞䇙෫᭷୍லዲ䖜傏

6SULQJ����ᘬධ᪂ⓗ-DYD㓄⨨᪉凞㟂せ㏻䗷;0/᮶㓄⨨Ᏻᛶຌ⬟傏ዴୗⓗ⛬
ᗎΎঅᒎ⧠6SULQJ�6HFXULW\᭱ㆰঅⓗ-DYD㓄⨨傏

⛬ᗎΎঅ���傍ྐྵ⏝:HEᏳᛶຌ⬟ⓗ᭱ㆰঅ㓄⨨

亮ྡᛮѹ凞#(QDEOH:HE6HFXULW\ὀゎᑗྐྵ⏝:HEᏳຌ⬟傏ణᏭᮏ㌟ᖼἐ᭷ொ⏝༴凞
6SULQJ�6HFXULW\ᚲ享㓄⨨ᅾ୍୭ᇎ⧠:HE6HFXULW\&RQILJXUHUⓗEHDQ୰凞ᡈ⪅凚ㆰঅ㉳
㿱凛ᢙᒎ:HE6HFXULW\&RQILJXUHU$GDSWHU傏ᅾ6SULQJᓄ⏝ୖୗᩥ୰凞௵ఱᇎ⧠
:HE6HFXULW\&RQILJXUHUⓗEHDQ㒔ྍ௨⏝᮶㓄⨨6SULQJ�6HFXULW\凞ణ᭱Ѫㆰঅⓗ᪉ᘧ䘈
ീ⛬ᗎΎঅ���㑣ṧᢙᒎ:HE6HFXULW\&RQILJXUHU�$GDSWHU㊫傏



#(QDEOH:HE6HFXULW\ྍ௨ྐྵ⏝௵ព:HEᓄ⏝ⓗᏳᛶຌ⬟凞䗷凞ዴᯝ఼ⓗᓄ⏝☗ᕦ
⏝6SULQJ�09&ᘙਁⓗ凞㑣ᑵᓄ䈕⪃㲁⏝#(QDEOH:HE0YF6HFXULW\᭰௦Ꮽ凞ዴ⛬ᗎΎঅ
���ᡤ♧傏

⛬ᗎΎঅ���傍Ѫ6SULQJ�09&ྐྵ⏝:HEᏳᛶຌ⬟ⓗ᭱ㆰঅ㓄⨨

㝖ⓗෆᐜ௨እ凞#(QDEOH:HE0YF6HFXULW\ὀゎ䘈㓄⨨୍୭6SULQJ�09&ཧᩘゎᯒ
ゎᯒჾ凚DUJXPHQW�UHVROYHU凛凞䘉ṧⓗ䈍༴⌮ჾ᪉ἲᑵ⬟ཏ㏻䗷ᑖ
᭷#$XWKHQWLFDWLRQ3ULQFLSDOὀゎⓗཧᩘ㧧ᚓ䇔䇱⏝ᡧⓗSULQFLSDO凚ᡈXVHUQDPH凛傏Ꮽྠ
ᰦ䘈㓄⨨୍୭EHDQ凞ᅾ⏝6SULQJ⾲অ㔁ᐃḷㆮᓃ᮶ᐃѹ⾲অᰦ凞䘉୭EHDQ⮬ࣘῧຍ୍୭
䳀⸝ⓗ㊬❰䈧ồ՚㐀凚FURVV�VLWH�UHTXHVW�IRUJHU\凞&65)凛WRNHQ䗃ධᇦ傏

┳㉳᮶ఝஇᖼἐ᭷ኴከⓗ凞ణ⛬ᗎΎঅ������୰ⓗ㓄⨨㊫㔉ᓄ⏝ӗ⏕ᚇⓗᙳဤ傏
୰௵ఱ୍⛇㓄⨨㒔ᑗᓄ⏝ѕ᱁䬱ᐃ凞ሬ⮴ἐ᭷ே⬟ཏ䘋ධ䈕⣔㔏凕

ᑾ⟶ѕ᱁せồⓗ凞ణᡃԜྍ⬟ᕼᮃᣦᐃ:HEᏳⓗ㓶㢲凞䘉せ㏻䗷㔜
䖭:HE6HFXULW\&RQILJXUHU$GDSWHU୰ⓗ୍୭ᡈከ୭᪉ἲ᮶ᇎ⧠傏ᡃԜྍ௨㏻䗷㔜
䖭:HE6HFXULW\&RQILJXUHU$GDSWHUⓗ୕୭FRQILJXUH��᪉ἲ᮶㓄⨨:HEᏳᛶ凞䘉୭
䗷⛬୰⏝Ր䙂䘋᮶ⓗཧᩘ䇮⨨⾜Ѫ傏⾲���ᥥ㏙䘉୕୭᪉ἲ傏

⾲���傍㔜䖭:HE6HFXULW\&RQILJXUHU$GDSWHUⓗFRQILJXUH��᪉ἲ

᪉傍傍ἲ ᥥ傍傍㏙

FRQILJXUH�:HE6HFXULW\� ㏻䗷㔜䖭凞㓄⨨6SULQJ�6HFXULW\ⓗ)LOWHU䬮

FRQILJXUH�+WWS6HFXULW\� ㏻䗷㔜䖭凞㓄⨨ዴఱ㏻䗷ᤖᡖჾಖᣔ䈧ồ

FRQILJXUH�$XWKHQWLFDWLRQ0DQDJHU%XLOGHU� ㏻䗷㔜䖭凞㓄⨨XVHU�GHWDLO᭹࣑

䇙ᡃԜ㔜᪂┳୍ୗ⛬ᗎΎঅ���凞ྍ௨┳฿Ꮽἐ᭷㔜ୖ㏙୕୭FRQILJXUH��᪉ἲ୰ⓗ௵ఱ
୍୭凞䘉ᑵ䈤᫂Ѫொᓄ⏝⧠ᅾ⿕䬱ᐃⓗ傏ᑾ⟶ሩனᡃԜⓗ㟂ồ᮶䇢㯱䇔ⓗ)LOWHU䬮
䭉ⓗ凞ణ㯱䇔ⓗFRQILJXUH�+WWS6HFXULW\�ᇎ䱵ୖ➼ྠனዴୗᡤ♧凬



䘉୭ㆰঅⓗ㯱䇔㓄⨨ᣦᐃ䈕ዴఱಖᣔ+773䈧ồ凞௨ཬᐈᡧ➃䇔䇱⏝ᡧⓗ᪉傏㏻䗷䈳
⏝DXWKRUL]H5HTXHVWV��DQ\5HTXHVW���DXWKHQWLFDWHG��ᑵせồᡤ᭷䘋ධᓄ
⏝ⓗ+773䈧ồ㒔せ䘋⾜䇔䇱傏Ꮽஓ㓄⨨6SULQJ�6HFXULW\ᨭᣢᇶன⾲অⓗⓏᖅ௨ཬ+773�%DVLF᪉
ᘧⓗ䇔䇱傏

ྠᰦ凞ᅉѪᡃԜἐ᭷㔜䖭FRQILJXUH�$XWKHQWLFDWLRQ0DQDJHU%XLOGHU�᪉ἲ凞ᡤ௨ἐ
᭷⏝ᡧᏑۘᨭᧇ䇔䇱䗷⛬傏ἐ᭷⏝ᡧᏑۘ凞ᇎ䱵ୖᑵ➼னἐ᭷⏝ᡧ傏ᡤ௨凞ᅾ䘉㔛ᡤ᭷ⓗ䈧ồ
㒔㟂せ䇔䇱凞ణἐ᭷ே⬟ཏⓏᖅᡂຌ傏

Ѫ䇙6SULQJ�6HFXULW\┑㊊ᡃԜᓄ⏝ⓗ㟂ồ凞䘈㟂せῧຍ୍Ⅼ㓄⨨傏ලయ᮶䇢凞ᡃԜ㟂せ凬

㓄⨨⏝ᡧᏑۘ凭
ᣦᐃီல䈧ồ㟂せ䇔䇱凞ီல䈧ồ㟂せ䇔䇱凞௨ཬᡤ㟂せⓗᵳ㝈凭
ᥦ౪୍୭⮬ᐃѹⓗⓏᖅ亥㠃凞᭰௦ཎ᮶ㆰঅⓗ㯱䇔Ⓩᖅ亥傏

㝖6SULQJ�6HFXULW\ⓗ䘉லຌ⬟凞ᡃԜྍ⬟䘈ᕼᮃᇶனᏳ㝈ไ凞᭷䘹ᤙᛶᆅᅾ:HE㿶മୖᱮ♧
≉ᐃⓗෆᐜ傏

ణ㤳ඛ凞ᡃԜ┳୍ୗዴఱᅾ䇔䇱ⓗ䗷⛬୰㓄⨨䇯䰞⏝ᡧᩘᤣⓗ᭹࣑傏

���傍䘹ᤙḕ䈒⏝ᡧ䈖㓶ಙᜥⓗ᭹࣑

ዴ఼䇑ฯཤ୍୭⊂ᐙ㓿㩕ⓗ依ᗑாཷ୍亯㣶凞ᙜ↛凞఼ᥦ๓ช࿘亴䇒凞ಖ䇱฿ᰦೃ⬟᭷
୍୭⨨傏ᙜ฿㎹依ᗑⓗᰦೃ凞఼࿌䇹᭹࣑ઈ఼ⓗྡᏐ傏ణ௧ே䚇᠍ⓗ凞㔛㠃ᖼἐ᭷఼ⓗ
亴䇒䇠ᖅ傏⨾ዲⓗኪ║┳ᑵせἻ⊔傏ణἐ᭷ேዴṈ䖫᫆ᆅᨺᘜ凞఼せồ᭹࣑ઈḟ
◴䇔亴䇒ྡঅ傏Ṉᰦ凞ਈᚓ᭷லᘛ傏

᭹࣑ઈ䈤ἐ᭷亴䇒ྡঅ傏఼ⓗྡᏐᅾྡঅୖ²²ྡঅୖἐ᭷௵ఱே²²ᅉѪ᰿ᮏᑵᏑᅾ
䘉୭ྡঅ傏䘉ᑵゎ䟺Ѫொ⨨✵ⓗ凞ణᡃԜ༷䘋ཤ傏ช࿘ྡྷ凞ᡃԜஓᑵ᫂ⓑ䘉ᐙ依
ᗑѪఱ᭱㓸ය䰘ྜྷ凞⿕୍ᐙቚすဪ⨾㣗ᗑᡤ௦᭰傏

䘉ஓṈᰦᡃԜᓄ⏝⛬ᗎⓗ⧠≧傏ᡃԜἐ᭷࣎ἲ䘋ධᓄ⏝凞༶౽⏝ᡧ䇔ѪԜᓄ䈕⬟ཏⓏᖅ
䘋ཤ凞ణᇎ䱵ୖ༷ἐ᭷ඔ䇨Ԝ䇯䰞ᓄ⏝ⓗᩘᤣ䇠ᖅ傏ᅉѪ⨃ᑡ⏝ᡧᏑۘ凞⧠ᅾⓗᓄ⏝⛬ᗎኴ
ᑒ䰝凞ਈᚓྍ⏝傏

ᡃԜᡤ㟂せⓗ⏝ᡧᏑۘ凞ஓᑵ⏝ᡧྡ傎ᐦ⸱௨ཬಙᜥᏑۘⓗᆅ᪉凞ᅾ䘋⾜䇔䇱෩⟇ⓗ
ᰦೃ凞ሩ䘋⾜Ự⣴傏

ዲᾘᜥ凞6SULQJ�6HFXULW\㠀ᖖ⅋ά凞⬟ཏᇶனྛ⛇ᩘᤣᏑۘ᮶䇔䇱⏝ᡧ傏Ꮽෆ⨨ከ⛇ᖖ㿱ⓗ
⏝ᡧᏑۘ൪ᬒ凞ዴෆᏑ傎ය⣔ᆺᩘᤣᓃ௨ཬ/'$3傏ణᡃԜஓྍ௨㕆ᖼᥨධ⮬ᐃѹⓗ⏝ᡧᏑ



ۘᇎ⧠傏

ຓ6SULQJ�6HFXULW\ⓗ-DYD㓄⨨凞ᡃԜ⬟ཏᚇᐜ᫆ᆅ㓄⨨୍୭ᡈከ୭ᩘᤣᏑۘ᪉傏㑣ᡃԜᑵ
᭱ㆰঅⓗᘙጞ凬ᅾෆᏑ୰㔤ᣔ⏝ᡧᏑۘ傏

�����傍⏝ᇶனෆᏑⓗ⏝ᡧᏑۘ

ᅉѪᡃԜⓗᏳ㓄⨨㊫ᢙᒎ:HE6HFXULW\&RQILJXUHU$GDSWHU凞ᅉṈ㓄⨨⏝ᡧᏑۘⓗ
᭱ㆰঅ᪉ᘧᑵ㔜䖭FRQILJXUH��᪉ἲ凞ᖼ௨$XWKHQWLFDWLRQ0DQDJHU%XLOGHUసѪՐ
ධཧᩘ傏$XWKHQWLFDWLRQ0DQDJHU%XLOGHU᭷ከ୭᪉ἲྍ௨⏝᮶㓄⨨6SULQJ�6HFXULW\ሩ䇔
䇱ⓗᨭᣢ傏㏻䗷LQ0HPRU\$XWKHQWLFDWLRQ��᪉ἲ凞ᡃԜྍ௨ྐྵ⏝傎㓄⨨ᖼ௵ពሸᇶன
ෆᏑⓗ⏝ᡧᏑۘ傏

ዴ凞ᅾዴ⛬ᗎΎঅ���୰凞6HFXULW\&RQILJ㔜䖭FRQILJXUH��᪉ἲ凞ᖼ⏝୩୭⏝ᡧ
᮶㓄⨨ෆᏑ⏝ᡧᏑۘ傏

⛬ᗎΎঅ���傍㓄⨨6SULQJ�6HFXULW\⏝ෆᏑ⏝ᡧᏑۘ

ᡃԜྍ௨┳฿凞FRQILJXUH��᪉ἲ୰ⓗ$XWKHQWLFDWLRQ0DQDJHU%XLOGHU⏝ᯊ㐀⪅仾
᱁ⓗ᥋ཱྀ᮶ᯊᘓ䇔䇱㓄⨨傏㏻䗷ㆰঅᆅ䈳⏝LQ0HPRU\$XWKHQWLFDWLRQ��ᑵ⬟ྐྵ⏝ෆᏑ⏝
ᡧᏑۘ傏ణᡃԜ䘈㟂せ᭷୍ல⏝ᡧ凞ྰࡉⓗ䈍凞䘉ἐ᭷⏝ᡧᖼἐ᭷ொ༊࡛傏

ᅉṈ凞ᡃԜ㟂せ䈳⏝ZLWK8VHU��᪉ἲѪෆᏑ⏝ᡧᏑۘῧຍ᪂ⓗ⏝ᡧ凞䘉୭᪉ἲⓗཧᩘ
XVHUQDPH傏ZLWK8VHU��᪉ἲ㏉ᅇⓗ
8VHU'HWDLOV0DQDJHU&RQILJXUHU�8VHU'HWDLOV%XLOGHU凞䘉୭ሩ㇟ᥦ౪ከ୭䘋
୍ṉ㓄⨨⏝ᡧⓗ᪉ἲ凞ໟᣓ䇮⨨⏝ᡧᐦ⸱ⓗSDVVZRUG��᪉ἲ௨ཬѪ㔉ᐃ⏝ᡧᤵண୍୭ᡈከ
୭ゅⰍᵳ㝈ⓗUROHV��᪉ἲ傏

ᅾ⛬ᗎΎঅ���୰凞ᡃԜῧຍ୩୭⏝ᡧ凞³XVHU´³DGPLQ´凞ᐦ⸱ᆒѪ³SDVVZRUG´傏³XVHU´⏝ᡧල
᭷86(5ゅⰍ凞⪋³DGPLQ´⏝ᡧල᭷$'0,186(5୩୭ゅⰍ傏ᡃԜྍ௨┳฿凞DQG��᪉ἲ⬟ཏᑗ
ከ୭⏝ᡧⓗ㓄⨨䘎᥋㉳᮶傏



㝖SDVVZRUG��傎UROHV��DQG��᪉ἲ௨እ凞䘈᭷ⓗช୭᪉ἲྍ௨⏝᮶㓄⨨ෆᏑ⏝
ᡧᏑۘ୰ⓗ⏝ᡧಙᜥ傏⾲���ᥥ㏙
8VHU'HWDLOV0DQDJHU&RQILJXUHU�8VHU'HWDLOV%XLOGHUሩ㇟ᡤ᭷ྍ⏝ⓗ᪉ἲ傏

㟂せὀពⓗ凞UROHV��᪉ἲDXWKRULWLHV��᪉ἲⓗㆰᙧᘧ傏UROHV��᪉ἲᡤ㔉ᐃⓗ
٬㒔ῧຍ୍୭³52/(B´๓㔰凞ᖼᑗసѪᵳ㝈ᤵண㔉⏝ᡧ傏ᇎ䱵ୖ凞ዴୗⓗ⏝ᡧ㓄⨨⛬ᗎ
Ύঅ���➼௴ⓗ凬

⾲���傍㓄⨨⏝ᡧ䈖㓶ಙᜥⓗ᪉ἲ

᪉傍傍ἲ ᥥ傍傍㏙

DFFRXQW([SLUHG�ERROHDQ� ᐃѹ䍖ྕྰᕬ㓿䗷ᮇ

DFFRXQW/RFNHG�ERROHDQ� ᐃѹ䍖ྕྰᕬ㓿䬱ᐃ

DQG�� ⏝᮶䘎᥋㓄⨨

DXWKRULWLHV�*UDQWHG$XWKRULW\���� ᤵண᯾୭⏝ᡧ୍亩ᡈከ亩ᵳ㝈

DXWKRULWLHV�/LVW�"�H[WHQGV�*UDQWHG$XWKRULW\!� ᤵண᯾୭⏝ᡧ୍亩ᡈከ亩ᵳ㝈

DXWKRULWLHV�6WULQJ���� ᤵண᯾୭⏝ᡧ୍亩ᡈከ亩ᵳ㝈

FUHGHQWLDOV([SLUHG�ERROHDQ� ᐃѹณ䇱ྰᕬ㓿䗷ᮇ

GLVDEOHG�ERROHDQ� ᐃѹ䍖ྕྰᕬ⿕⚗⏝

SDVVZRUG�6WULQJ� ᐃѹ⏝ᡧⓗᐦ⸱

UROHV�6WULQJ���� ᤵண᯾୭⏝ᡧ୍亩ᡈከ亩ゅⰍ

ሩன䈳䈅ᘙਁேઈ⍻䈅᮶䇢凞ᇶனෆᏑⓗ⏝ᡧᏑۘᚇ᭷⏝ⓗ凞ణሩன⏕ӗ㓗࡛ⓗᓄ⏝
᮶䇢凞䘉ᑵ᭱⌮ⓗྍ䘹᪉傏Ѫ⏝ன⏕ӗ⧟ቃ凞㏻ᖖ᭱ዲᑗ⏝ᡧᩘᤣಖᏑᅾ᯾⛇㊫
ᆺⓗᩘᤣᓃஅ୰傏



�����傍ᇶனᩘᤣᓃ⾲䘋⾜䇔䇱

⏝ᡧᩘᤣ㏻ᖖᏑۘᅾය⣔ᆺᩘᤣᓃ୰凞ᖼ㏻䗷-'%&䘋⾜䇯䰞傏Ѫ㓄⨨6SULQJ�6HFXULW\⏝
௨-'%&Ѫᨭᧇⓗ⏝ᡧᏑۘ凞ᡃԜྍ௨⏝MGEF$XWKHQWLFDWLRQ��᪉ἲ凞ᡤ㟂ⓗ᭱ᑡ㓄⨨
ዴୗᡤ♧凬

ᡃԜᚲ享せ㓄⨨ⓗྈ୍୭'DWD6RXUFH凞䘉ṧⓗ䈍凞ᑵ⬟䇯䰞ය⣔ᆺᩘᤣᓃ傏ᅾ䘉
㔛凞'DWD6RXUFH㏻䗷⮬ࣘ㓄ⓗᢏᕦᚓ฿ⓗ傏

㔜㯱䇔ⓗ⏝ᡧḕ䈒ຌ⬟

ᑾ⟶㯱䇔ⓗ᭱ᑡ㓄⨨⬟ཏ䇙୍ษ㏅䖜㉳᮶凞ణᏭሩᡃԜⓗᩘᤣᓃᶍᘧ᭷୍லせồ傏Ꮽ亴ᮇ
Ꮡᅾ᯾லᏑۘ⏝ᡧᩘᤣⓗ⾲傏᭦ලయ᮶䈤凞ୗ㠃ⓗ௦⸱∦ẁ᮶※ன6SULQJ�6HFXULW\ෆ㒊凞䘉ඇ௦
⸱ᒎ⧠ᙜḕᢍ⏝ᡧಙᜥᰦᡤᢗ⾜ⓗ64/ḕ䈒䈝ྃ凬

ᅾ➨୍୭ḕ䈒୰凞ᡃԜ㧧ྲྀ⏝ᡧⓗ⏝ᡧྡ傎ᐦ⸱௨ཬྰྐྵ⏝ⓗಙᜥ凞䘉லಙᜥ⏝᮶䘋⾜
⏝ᡧ䇔䇱傏᥋ୗ᮶ⓗḕ䈒ḕᢍ⏝ᡧᡤᤵணⓗᵳ㝈凞⏝᮶䘋⾜䢤ᵳ凞᭱ྡྷ୍୭ḕ䈒୰凞ḕᢍ
⏝ᡧసѪ⩌㓴ⓗᡂઈᡤᤵணⓗᵳ㝈傏

ዴᯝ఼⬟ཏᅾᩘᤣᓃ୰ᐃѹሸ┑㊊䘉லḕ䈒ⓗ⾲凞㑣ᇶᮏୖᑵ㟂せ఼ொ仍እ
ⓗ傏ణ凞ஓ᭷ྍ⬟఼ⓗᩘᤣᓃୖ㠃ᡤ㏙ᖼ୍⮴凞㑣఼ᑵᕼᮃᅾḕ䈒ୖ᭷᭦ከ
ⓗ᥍ไᵳ傏ዴᯝ䘉ṧⓗ䈍凞ᡃԜྍ௨ᣨ↷ዴୗⓗ᪉ᘧ㓄⨨⮬ᕫⓗḕ䈒凬



ᅾᮏ୰凞ᡃԜྈ㔜䇔䇱ᇶᮏᵳ㝈ⓗḕ䈒䈝ྃ凞ణ㏻䗷䈳⏝JURXS�
$XWKRULWLHV%\8VHUQDPH��᪉ἲ凞ᡃԜஓ⬟ཏᑗ⩌㓴ᵳ㝈㔜Ѫ⮬ᐃѹⓗḕ䈒䈝ྃ傏

ᑗ㯱䇔ⓗ64/ḕ䈒᭰ᦒѪ⮬ᐃѹⓗ䇮䇑ᰦ凞ᚇ㔜せⓗ୍Ⅼᑵせ㑂ᚠḕ䈒ⓗᇶᮏॿ䇞傏ᡤ᭷ḕ
䈒㒔ᑗ⏝ᡧྡసѪ၏୍ⓗཧᩘ傏䇔䇱ḕ䈒䘹ྲྀ⏝ᡧྡ傎ᐦ⸱௨ཬྐྵ⏝≧ᘱಙᜥ傏ᵳ㝈ḕ䈒
䘹ྲྀ㞽⾜ᡈከ⾜ໟྵ䈕⏝ᡧྡཬᵳ㝈ಙᜥⓗᩘᤣ傏⩌㓴ᵳ㝈ḕ䈒䘹ྲྀ㞽⾜ᡈከ⾜ᩘᤣ凞
ẗ⾜ᩘᤣ୰㒔ໟྵ⩌㓴,'傎⩌㓴ྡ⛠௨ཬᵳ㝈傏

⏝䖜⸱ྡྷⓗᐦ⸱

┳୍ୗୖ㠃ⓗ䇔䇱ḕ䈒凞Ꮽ亴ᮇ⏝ᡧᐦ⸱Ꮡۘᅾᩘᤣᓃஅ୰傏䘉㔛၏୍ⓗ䰞仈ᅾனዴᯝ
ᐦ⸱᫂ᩥᏑۘⓗ䈍凞ᚇᐜ᫆ཷ฿㯭ᐈⓗ✼ྲྀ傏ణ凞ዴᯝᩘᤣᓃ୰ⓗᐦ⸱䘋⾜䖜⸱ⓗ䈍凞
㑣䇔䇱ᑵኻ䍕凞ᅉѪᏭ⏝ᡧᥦⓗ᫂ᩥᐦ⸱ᖼ༉㓄傏

Ѫゎ෩䘉୭䰞仈凞ᡃԜ㟂せຓSDVVZRUG(QFRGHU��᪉ἲᣦᐃ୍୭ᐦ⸱䖜⸱ჾ
凚HQFRGHU凛凬

SDVVZRUG(QFRGHU��᪉ἲྍ௨᥋ཷ6SULQJ�6HFXULW\୰3DVVZRUG(QFRGHU᥋ཱྀⓗ௵ពᇎ⧠傏
6SULQJ�6HFXULW\ⓗຍᐦᶍඇໟᣓ୕୭䘉ṧⓗᇎ
⧠凬%&U\SW3DVVZRUG(QFRGHU傎1R2S3DVVZRUG(QFRGHU
6WDQGDUG3DVVZRUG(QFRGHU傏

ୖ㏙ⓗ௦⸱୰⏝6WDQGDUG3DVVZRUG(QFRGHU凞ణዴᯝෆ⨨ⓗᇎ⧠᪢ἲ┑㊊㟂ồᰦ凞
఼ྍ௨ᥦ౪⮬ᐃѹⓗᇎ⧠傏3DVVZRUG(QFRGHU᥋ཱྀ㠀ᖖㆰঅ凬



⟶఼⏝ီ୍୭ᐦ⸱䖜⸱ჾ凞㒔㟂せ⌮ゎⓗ୍Ⅼ凞ᩘᤣᓃ୰ⓗᐦ⸱Ọ䘌ゎ⸱ⓗ傏ᡤ
㔗ྲྀⓗ⟇␎அ┦凞⏝ᡧᅾⓏᖅᰦ䗃ධⓗᐦ⸱ᣨ↷┦ྠⓗ⟬ἲ䘋⾜䖜⸱凞↛ྡྷᩘᤣ
ᓃ୰ᕬ㓿䖜⸱䗷ⓗᐦ⸱䘋⾜ሩẚ傏䘉୭ሩẚᅾ3DVVZRUG(QFRGHUⓗPDWFKHV��᪉ἲ୰䘋
⾜ⓗ傏

�����傍ᇶன/'$3䘋⾜䇔䇱

Ѫ䇙6SULQJ�6HFXULW\⏝ᇶன/'$3ⓗ䇔䇱凞ᡃԜྍ௨⏝OGDS$XWKHQWLFDWLRQ��᪉ἲ傏
䘉୭᪉ἲᅾຌ⬟ୖ㊫ఝனMGEF$XWKHQWLFDWLRQ��凞ྈ䗷/'$3∧ᮏ傏ዴୗⓗ
FRQILJXUH��᪉ἲᒎ⧠/'$3䇔䇱ⓗㆰঅ㓄⨨凬

᪉ἲXVHU6HDUFK)LOWHU��JURXS6HDUFK)LOWHU��⏝᮶Ѫᇶ/'$3ḕ䈒ᥦ౪䗷└᮲
௳凞ᏭԜศ࡛⏝னᦏ⣴⏝ᡧ㓴傏㯱䇔෫ୗ凞ሩன⏝ᡧ㓴ⓗᇶḕ䈒㒔✵ⓗ凞ஓᑵ⾲
᫂ᦏ⣴ᅾ/'$3ቲ㓗㔃ᯊⓗ᰿ᘙጞ傏ణᡃԜྍ௨㏻䗷ᣦᐃḕ䈒ᇶ᮶ᨵਈ䘉୭㯱䇔⾜Ѫ凬

XVHU6HDUFK%DVH��ᒓᛶѪḕᢍ⏝ᡧᥦ౪ᇶḕ䈒傏ྠṧ凞JURXS6HDUFK%DVH��Ѫḕᢍ
㓴ᣦᐃᇶḕ䈒傏ᡃԜኌ᫂⏝ᡧᓄ䈕ᅾྡѪSHRSOHⓗ㓴㓷অඖୗᦏ⣴⪋᰿ᘙጞ傏⪋
㓴ᓄ䈕ᅾྡѪJURXSVⓗ㓴㓷অඖୗᦏ⣴傏

㓄⨨ᐦ⸱ẚሩ

ᇶன/'$3䘋⾜䇔䇱ⓗ㯱䇔⟇␎䘋⾜㔁ᐃ᧯స凞┤᥋㏻䗷/'$3᭹࣑ჾ䇔䇱⏝ᡧ傏྄୍⛇ྍ
䘹ⓗ᪉ᘧ䘋⾜ẚሩ᧯స傏䘉ᾙཬᑗ䗃ධⓗᐦ⸱ਁ㏦฿/'$3┠ᖅୖ凞ᖼせồ᭹࣑ჾᑗ䘉୭ᐦ
⸱⏝ᡧⓗᐦ⸱䘋⾜ẚሩ傏ᅉѪẚሩᅾ/'$3᭹࣑ჾෆᡂⓗ凞ᇎ䱵ⓗᐦ⸱⬟ಖᣢ⚾ᐦ傏

ዴᯝ఼ᕼᮃ㏻䗷ᐦ⸱ẚሩ䘋⾜䇔䇱凞ྍ௨㏻䗷ኌ᫂SDVVZRUG&RPSDUH��᪉ἲ᮶ᇎ⧠凬



㯱䇔෫ୗ凞ᅾⓏᖅ⾲অ୰ᥦ౪ⓗᐦ⸱ᑗ⏝ᡧⓗ/'$3᮲┠୰ⓗXVHU3DVVZRUGᒓᛶ䘋
⾜ẚሩ傏ዴᯝᐦ⸱⿕ಖᏑᅾྠⓗᒓᛶ୰凞ྍ௨㏻䗷SDVVZRUG$WWULEXWH��᪉ἲ᮶ኌ᫂ᐦ
⸱ᒓᛶⓗྡ⛠凬

ᅾᮏ୰凞ᡃԜᣦᐃせ㔉ᐃᐦ⸱䘋⾜ẚሩⓗ³SDVVFRGH´ᒓᛶ傏྄እ凞ᡃԜ䘈ྍ௨ᣦᐃ
ᐦ⸱䖜⸱ჾ傏ᅾ䘋⾜᭹࣑ჾ➃ᐦ⸱ẚሩᰦ凞᭷୍Ⅼ㠀ᖖዲ凞㑣ᑵᇎ䱵ⓗᐦ⸱ᅾ᭹࣑ჾ➃⚾
ᐦⓗ傏ణ䘋⾜ቍ䈅ⓗᐦ⸱䘈㟂せ㏻䗷㓯㊰Ր䗃฿/'$3᭹࣑ჾୖ凞䘉ྍ⬟⿕㯭ᐈᡤᤖ
ᡖ傏Ѫ㑊ච䘉୍Ⅼ凞ᡃԜྍ௨㏻䗷䈳⏝SDVVZRUG(QFRGHU��᪉ἲᣦᐃຍᐦ⟇␎傏

ᅾᮏ♧୰凞ᐦ⸱䘋⾜0'�ຍᐦ傏䘉㟂せ/'$3᭹࣑ჾୖᐦ⸱ஓ⏝0'�䘋⾜ຍᐦ傏

ᘬ⏝䘌⛬ⓗ/'$3᭹࣑ჾ

฿┠๓ѪṆ凞ᡃԜᛛ␎ⓗ୍௳ᑵ/'$3ᇎ䱵ⓗᩘᤣᅾီ㔛傏ᡃԜᚇᘙᚰᆅ㓄⨨6SULQJ
⏝/'$3᭹࣑ჾ䘋⾜䇔䇱凞ణ᭹࣑ჾᅾီ㔛࿔凱

㯱䇔෫ୗ凞6SULQJ�6HFXULW\ⓗ/'$3䇔䇱䇮/'$3᭹࣑ჾⴁྶᮏᮘⓗ�����➃ཱྀ傏ణ凞ዴᯝ
఼ⓗ/'$3᭹࣑ჾᅾ྄୍ྎᮘჾୖ凞㑣ྍ௨⏝FRQWH[W6RXUFH��᪉ἲ᮶㓄⨨䘉୭ᆅᆎ凬

FRQWH[W6RXUFH��᪉ἲ㏉ᅇ୍୭&RQWH[W6RXUFH%XLOGHUሩ㇟凞䘉୭ሩ㇟㝖ຌ
⬟௨እ凞䘈ᥦ౪XUO��᪉ἲ⏝᮶ᣦᐃ/'$3᭹࣑ჾⓗᆅᆎ傏



㓄⨨ᔐධᘧⓗ/'$3᭹࣑ჾ

ዴᯝ఼ἐ᭷⧠ᡂⓗ/'$3᭹࣑ჾ౪䇔䇱⏝凞6SULQJ�6HFXULW\䘈ѪᡃԜᥦ౪ᔐධᘧⓗ/'$3᭹
ჾ࣑�᪉ἲᣦᐃᔐධᘧ᭹�ჾⓗ85/凞ྈ㟂㏻䗷URRW࣑ჾ傏ᡃԜ㟂せ䇮⨨䘌⛬/'$3᭹࣑
ⓗ᰿๓㔰ᑵྍ௨凬

ᙜ/'$3᭹࣑ჾྐྵࣘᰦ凞Ꮽቍ䈅ᅾ㊫㊰ᚄୗራᢍ/',)ᩥ௳᮶ຍ䖭ᩘᤣ傏/',)凚/'$3�'DWD
,QWHUFKDQJH�)RUPDW凞/'$3ᩘᤣᦒ᱁ᘧ凛௨ᩥᮏᩥ௳ᒎ⧠/'$3ᩘᤣⓗḷ᪉ᘧ傏ẗ᮲䇠ᖅ
ྍ௨᭷୍⾜ᡈከ⾜凞ẗ亩ໟྵ୍୭ྡ٬ሩ傏䇠ᖅஅ䰤㏻䗷✵⾜䘋⾜ศ傏

ዴᯝ఼䇙6SULQJᩚ୭᰿㊰ᚄୗᦏ⣴/',)ᩥ௳ⓗ䈍凞㑣ྍ௨㏻䗷䈳⏝OGLI��᪉ἲ᮶᫂
◴ᣦᐃຍ䖭ီ୭/',)ᩥ௳凬

ᅾ䘉㔛凞ᡃԜ᫂◴せồ/'$3᭹࣑ჾ㊫㊰ᚄ᰿┠ᖅୗⓗXVHUV�OGLIᩥ௳୰ຍ䖭ෆᐜ傏ዴᯝ఼ẚ
䖳ዲወⓗ䈍凞ዴୗᑵ୍୭ໟྵ⏝ᡧᩘᤣ/',)ᩥ௳凞ᡃԜྍ௨⏝Ꮽ᮶ຍ䖭ᔐධᘧ/'$3᭹࣑
ჾ凬



6SULQJ�6HFXULW\ෆ⨨ⓗ⏝ᡧᏑۘ㠀ᖖ౽凞ᖼୟᾰ┏᭱Ѫᖖ⏝ⓗ⏝ᡧ൪ᬒ傏ణ凞ዴᯝ఼ⓗ䇔
䇱㟂ồ㑣㏻⏝ⓗ䈍凞㑣ᑵ㟂せࡋᘓᖼ㓄⨨⮬ᐃѹⓗ⏝ᡧ䈖㓶ಙᜥ᭹࣑傏

�����傍㓄⨨⮬ᐃѹⓗ⏝ᡧ᭹࣑

䇮ᡃԜ㟂せ䇔䇱ⓗ⏝ᡧᏑۘᅾ㠀ය⣔ᆺᩘᤣᓃ୰凞ዴ0RQJRᡈ1HR�M凞ᅾ䘉⛇෫ୗ凞ᡃԜ㟂
せᥦ౪୍୭⮬ᐃѹⓗ8VHU'HWDLOV6HUYLFH᥋ཱྀᇎ⧠傏

8VHU'HWDLOV6HUYLFH᥋ཱྀ㠀ᖖㆰঅ凬

ᡃԜᡤ㟂せⓗᑵᇎ⧠ORDG8VHU%\8VHUQDPH��᪉ἲ凞᰿ᤣ㔉ᐃⓗ⏝ᡧྡ᮶ḕᢍ⏝
ᡧ傏ORDG8VHU%\8VHUQDPH��᪉ἲ㏉ᅇ௦⾲㔉ᐃ⏝ᡧⓗ8VHU'HWDLOVሩ㇟傏ዴୗⓗ⛬ᗎ
Ύঅᒎ⧠୍୭8VHU'HWDLOV6HUYLFHⓗᇎ⧠凞Ꮽ㔉ᐃⓗ6SLWWHU5HSRVLWRU\ᇎ⧠
୰ḕᢍ⏝ᡧ傏

⛬ᗎΎঅ���傍6SLWWHU5HSRVLWRU\୰ḕᢍ8VHU'HWDLOVሩ㇟



6SLWWHU8VHU6HUYLFH᭷ពᛮⓗᆅ᪉ᅾனᏭᖼ▱㐨⏝ᡧᩘᤣᏑۘᅾொᆅ᪉傏䇮⨨䘋᮶
ⓗ6SLWWHU5HSRVLWRU\⬟ཏය⣔ᆺᩘᤣᓃ傎ᩥᱟᩘᤣᓃᡈമᩘᤣ୰ḕᢍ6SLWWHUሩ㇟凞
⏒⮳ྍ௨՚㐀୍୭傏6SLWWHU8VHU6HUYLFH▱㐨ஓයᚰᗏቲᡤ⏝ⓗᩘᤣᏑۘ傏Ꮽྈ
㧧ᚓ6SLWWHUሩ㇟凞ᖼ⏝Ꮽ᮶ࡋᘓ8VHUሩ㇟傏凚8VHU8VHU'HWDLOVⓗලయᇎ⧠傏凛

Ѫ⏝6SLWWHU8VHU6HUYLFH᮶䇔䇱⏝ᡧ凞ᡃԜྍ௨㏻䗷XVHU'HWDLOV6HUYLFH��᪉
ἲᑗ䇮⨨฿Ᏻ㓄⨨୰凬

XVHU'HWDLOV6HUYLFH��᪉ἲ凚㊫ఝன
MGEF$XWKHQWLFDWLRQ��傎OGDS$XWKHQWLFDWLRQ௨ཬ
LQ0HPRU\$XWKHQWLFDWLRQ��凛㓄⨨୍୭⏝ᡧᏑۘ傏䗷凞䘉㔛ᡤ⏝ⓗ6SULQJᡤᥦ
౪ⓗ⏝ᡧᏑۘ凞⪋⏝8VHU'HWDLOV6HUYLFHⓗᇎ⧠傏

྄እ୍⛇٬ᚓ⪃㲁ⓗ᪉ᑵಟᨵ6SLWWHU凞䇙ᇎ⧠8VHU'HWDLOV傏䘉ṧⓗ
䈍凞ORDG8VHU%\8VHUQDPH��ᑵ⬟┤᥋㏉ᅇ6SLWWHUሩ㇟凞⪋ᚲᑗᏭⓗ٬ኞไ



฿8VHUሩ㇟୰傏

���傍ᤖᡖ䈧ồ

ᅾ๓㠃ⓗ�����ᑠ㢲୰凞ᡃԜ┳฿୍୭≉࡛ㆰঅⓗ6SULQJ�6HFXULW\㓄⨨凞ᅾ䘉୭㯱䇔ⓗ㓄⨨୰凞
せồᡤ᭷䈧ồ㒔せ㓿䗷䇔䇱傏᭷லேྍ⬟䈤凞䗷ከⓗᏳᛶᙫẚᏳᛶኴᑡせዲ傏ణஓ᭷୍
⛇䈤ἲᑵせ㏧㔞ᆅᓄ⏝Ᏻᛶ傏

ᅾ௵ఱᓄ⏝୰凞ᖼᡤ᭷ⓗ䈧ồ㒔㟂せྠ➼⛬ᗘᆅಖᣔ傏᭷ல䈧ồ㟂せ䇔䇱凞⪋྄୍லྍ⬟
ᖼ㟂せ傏᭷ல䈧ồྍ⬟ྈ᭷ල༷≉ᐃᵳ㝈ⓗ⏝ᡧᡯ⬟䇯䰞凞ἐ᭷䘉லᵳ㝈ⓗ⏝ᡧ᪢ἲ䇯
䰞傏

ዴ凞⪃㲁6SLWWUᓄ⏝ⓗ䈧ồ傏㤳亥ᙜ↛බᘙⓗ凞㟂せ䘋⾜ಖᣔ傏㊫ఝᆅ凞ᅉѪᡤ᭷ⓗ
6SLWWOH㒔බᘙⓗ凞ᡤ௨ᒎ⧠6SLWWOHⓗ亥㠃㟂せᏳᛶ傏ణ凞ࡋᘓ6SLWWOHⓗ䈧ồ
ྈ᭷䇔䇱⏝ᡧᡯ⬟ᢗ⾜傏ྠṧ凞ᑾ⟶⏝ᡧᇶᮏಙᜥ亥㠃බᘙⓗ凞㟂せ䇔䇱凞ణ凞ዴᯝせ
༴⌮³�VSLWWHUV�PH´䈧ồ凞ᖼᒎ⧠ᙜ๓⏝ᡧⓗᇶᮏಙᜥᰦ凞㑣ᑵ㟂せ䘋⾜䇔䇱凞⪋◴ᐃせᒎ
⧠䈱ⓗಙᜥ傏

ሩẗ୭䈧ồ䘋⾜㓶⢏ᗘᏳᛶ᥍ไⓗය䭞ᅾன㔜䖭FRQILJXUH�+WWS6HFXULW\�᪉ἲ傏ዴ
ୗⓗ௦⸱∦ẁᒎ⧠㔜䖭ⓗFRQILJXUH�+WWS6HFXULW\�᪉ἲ凞ᏭѪྠⓗ85/㊰ᚄ᭷䘹
ᤙᆅᓄ⏝Ᏻᛶ凬

FRQILJXUH��᪉ἲ୰ᚓ฿ⓗ+WWS6HFXULW\ሩ㇟ྍ௨ᅾከ୭᪉㠃㓄⨨+773ⓗᏳᛶ傏ᅾ䘉
㔛凞ᡃԜ㤳ඛ䈳⏝DXWKRUL]H5HTXHVWV��凞↛ྡྷ䈳⏝䈕᪉ἲᡤ㏉ᅇⓗሩ㇟ⓗ᪉ἲ᮶㓄⨨䈧
ồ㓗࡛ⓗᏳᛶ㓶㢲傏୰凞➨୍ḟ䈳⏝DQW0DWFKHUV��ᣦᐃሩ³�VSLWWHUV�PH´㊰ᚄⓗ䈧ồ
㟂せ䘋⾜䇔䇱傏➨ḟ䈳⏝DQW0DWFKHUV��᭦Ѫලయ凞䈤᫂ሩ³�VSLWWOHV´㊰ᚄⓗ+773�3267
䈧ồᚲ享せ㓿䗷䇔䇱傏᭱ྡྷሩDQ\5HTXHVWV��ⓗ䈳⏝୰凞䈤᫂ᡤ᭷ⓗ䈧ồ㒔ඔ䇨ⓗ凞
㟂せ䇔䇱௵ఱⓗᵳ㝈傏

DQW0DWFKHUV��᪉ἲ୰䇮ᐃⓗ㊰ᚄᨭᣢ$QW仾᱁ⓗ㏻㓄➢傏ᅾ䘉㔛ᡃԜᖼἐ᭷䘉ṧ⏝凞ణ
ஓྍ௨⏝㏻㓄➢᮶ᣦᐃ㊰ᚄ凞ዴୗᡤ♧凬

ᡃԜஓྍ௨ᅾ୍୭ሩDQW0DWFKHUV��᪉ἲⓗ䈳⏝୰ᣦᐃከ୭㊰ᚄ凬

DQW0DWFKHUV��᪉ἲᡤ⏝ⓗ㊰ᚄྍ⬟ໟᣓ$QW仾᱁ⓗ㏻㓄➢凞⪋UHJH[0DWFKHUV��᪉ἲࡉ
⬟ཏ᥋ཷṇࡉ⾲㎹ᘧ᮶ᐃѹ䈧ồ㊰ᚄ傏ዴ凞ዴୗ௦⸱∦ẁᡤ⏝ⓗṇࡉ⾲㎹ᘧ



³�VSLWWHUV�´凚$QW仾᱁凛ຌ⬟┦ྠⓗ凬

㝖㊰ᚄ䘹ᤙ凞ᡃԜ䘈㏻䗷DXWKHQWLFDWHG��SHUPLW$OO��᮶ᐃѹ䈕ዴఱಖᣔ㊰
ᚄ傏DXWKHQWLFDWHG��せồᅾᢗ⾜䈕䈧ồᰦ凞ᚲ享ᕬ㓿Ⓩᖅᓄ⏝傏ዴᯝ⏝ᡧἐ᭷䇔䇱ⓗ
䈍凞6SULQJ�6HFXULW\ⓗ)LOWHUᑗᤕ㧧䈕䈧ồ凞ᖼᑗ⏝ᡧ㔜ᐃྥ฿ᓄ⏝ⓗⓏᖅ亥㠃傏ྠ
ᰦ凞SHUPLW$OO��᪉ἲඔ䇨䈧ồἐ᭷௵ఱⓗᏳ㝈ไ傏

㝖DXWKHQWLFDWHG��SHUPLW$OO��௨እ凞䘈᭷ⓗ୍ல᪉ἲ⬟ཏ⏝᮶ᐃѹ䈕ዴఱ
ಖᣔ䈧ồ傏⾲���ᥥ㏙ᡤ᭷ྍ⏝ⓗ᪉傏

⾲���傍⏝᮶ᐃѹዴఱಖᣔ㊰ᚄⓗ㓄⨨᪉ἲ

᪉傍傍ἲ ⬟ཏொ

DFFHVV�6WULQJ� ዴᯝ㔉ᐃⓗ6S(/⾲㎹ᘧ䇑⟬㔃ᯝѪWUXH凞ᑵඔ䇨䇯䰞

DQRQ\PRXV�� ඔ䇨༏ྡ⏝ᡧ䇯䰞

DXWKHQWLFDWHG�� ඔ䇨䇔䇱䗷ⓗ⏝ᡧ䇯䰞

GHQ\$OO�� ᪢᮲௳ᣄ㔍ᡤ᭷䇯䰞

IXOO\$XWKHQWLFDWHG�� ዴᯝ⏝ᡧᩚ䇔䇱ⓗ䈍凚㏻䗷5HPHPEHU�PHຌ⬟䇔䇱ⓗ凛凞ᑵඔ䇨䇯䰞

KDV$Q\$XWKRULW\�6WULQJ���� ዴᯝ⏝ᡧල༷㔉ᐃᵳ㝈୰ⓗ᯾୍୭ⓗ䈍凞ᑵඔ䇨䇯䰞

KDV$Q\5ROH�6WULQJ���� ዴᯝ⏝ᡧල༷㔉ᐃゅⰍ୰ⓗ᯾୍୭ⓗ䈍凞ᑵඔ䇨䇯䰞

KDV$XWKRULW\�6WULQJ� ዴᯝ⏝ᡧල༷㔉ᐃᵳ㝈ⓗ䈍凞ᑵඔ䇨䇯䰞

KDV,S$GGUHVV�6WULQJ� ዴᯝ䈧ồ᮶⮬㔉ᐃ,3ᆅᆎⓗ䈍凞ᑵඔ䇨䇯䰞

KDV5ROH�6WULQJ� ዴᯝ⏝ᡧල༷㔉ᐃゅⰍⓗ䈍凞ᑵඔ䇨䇯䰞

QRW�� ሩ䇯䰞᪉ἲⓗ㔃ᯝồ

SHUPLW$OO�� ᪢᮲௳ඔ䇨䇯䰞



UHPHPEHU0H�� ዴᯝ⏝ᡧ㏻䗷5HPHPEHU�PHຌ⬟䇔䇱ⓗ凞ᑵඔ䇨䇯䰞

㏻䗷⏝⾲���୰ⓗ᪉ἲ凞ᡃԜᡤ㓄⨨ⓗᏳᛶ⬟ཏӵӵ㝈ன䇔䇱⏝ᡧ傏ዴ凞ᡃԜྍ௨ಟ
ᨵஅ๓ⓗFRQILJXUH��᪉ἲ凞せồ⏝ᡧӵ㟂せ䇔䇱凞䘈せල༷52/(B63,77(5ᵳ㝈凬

సѪ᭰௦᪉凞ᡃԜ䘈ྍ௨⏝KDV5ROH��᪉ἲ凞Ꮽ⮬ࣘ⏝³52/(B´๓㔰凬

ᡃԜྍ௨ᑗ௵ពᩘ㔞ⓗDQW0DWFKHUV��傎UHJH[0DWFKHUV��DQ\5HTXHVW��䘎᥋㉳
᮶凞௨┑㊊:HEᓄ⏝Ᏻ㿴ࡉⓗ㟂せ傏ణ凞ᡃԜ㟂せ▱㐨凞䘉ல㿴ࡉᣨ↷㔉ᐃⓗ亪ᗎਁᥕ
స⏝傏ᡤ௨凞ᚇ㔜せⓗ୍Ⅼᑵᑗ᭱Ѫලయⓗ䈧ồ㊰ᚄᨺᅾ๓㠃凞⪋᭱ලయⓗ㊰ᚄ凚ዴ
DQ\5HTXHVW��凛ᨺᅾ᭱ྡྷ㠃傏ዴᯝ䘉ṧⓗ䈍凞㑣ලయⓗ㊰ᚄ㓄⨨ᑗそ┏ᤶ᭦Ѫලయ
ⓗ㊰ᚄ㓄⨨傏

�����傍⏝6SULQJ⾲㎹ᘧ䘋⾜Ᏻಖᣔ

⾲���୰ⓗከᩘ᪉ἲ㒔୍㔤ⓗ凞ஓᑵ䈤ᡃԜྍ௨⏝KDV5ROH��㝈ไ᯾୭≉ᐃⓗゅⰍ凞
ణᡃԜ⬟ᅾ┦ྠⓗ㊰ᚄୖྠᰦ㏻䗷KDV,S$GGUHVV��㝈ไ≉ᐃⓗ,3ᆅᆎ傏

྄እ凞㝖⾲���ᐃѹⓗ᪉ἲ௨እ凞ᡃԜἐ᭷࣎ἲ⏝ⓗ᮲௳傏ዴᯝᡃԜᕼᮃ㝈ไ᯾୭ゅ
Ⰽྈ⬟ᅾᫍᮇ䘋⾜䇯䰞ⓗ䈍凞䈕ᛠ࣎࿔凱

ᅾ➨�❶୰凞ᡃԜ┳฿ዴఱ⏝6SULQJ⾲㎹ᘧ䈝ゝ凚6SULQJ�([SUHVVLRQ�/DQJXDJH凞6S(/凛凞ᑗ
సѪ㓄EHDQᒓᛶⓗ㧗㓗ᢏᵟ傏ຓDFFHVV��᪉ἲ凞ᡃԜஓྍ௨ᑗ6S(/సѪኌ᫂䇯䰞㝈ไⓗ
୍⛇᪉ᘧ傏ዴ凞ዴୗᑵ⏝6S(/⾲㎹ᘧ᮶ኌ᫂ල᭷³52/(B63,77(5´ゅⰍᡯ⬟䇯
䰞³�VSLWWHU�PH´85/凬

䘉୭ሩ³�VSLWWHU�PH´ⓗᏳ㝈ไᘙጞᰦⓗᩀᯝ➼௴ⓗ凞ྈ䗷䘉㔛⏝6S(/᮶ᥥ㏙Ᏻ
㿴ࡉ傏ዴᯝᙜ๓⏝ᡧ⿕ᤵண㔉ᐃゅⰍⓗ䈍凞㑣KDV5ROH��⾲㎹ᘧⓗ䇑⟬㔃ᯝᑵѪWUXH傏

䇙6S(/᭦純ⓗཎᅉᅾன凞KDV5ROH��ӵ6SULQJᨭᣢⓗᏳ┦ය⾲㎹ᘧ୰ⓗ୍⛇凞⾲���ิ



ฟ6SULQJ�6HFXULW\ᨭᣢⓗᡤ᭷6S(/⾲㎹ᘧ傏

⾲���傍6SULQJ�6HFXULW\㏻䗷୍லᏳᛶ┦යⓗ⾲㎹ᘧᢙᒎ6SULQJ⾲㎹ᘧ䈝ゝ

Ᏻ⾲㎹ᘧ 䇑�⟬�㔃�ᯝ

DXWKHQWLFDWLRQ ⏝ᡧⓗ䇔䇱ሩ㇟

GHQ\$OO 㔃ᯝጞ㓸ѪIDOVH

KDV$Q\5ROH�OLVW�RI
UROHV� ዴᯝ⏝ᡧ⿕ᤵணิ⾲୰௵ពⓗᣦᐃゅⰍ凞㔃ᯝѪWUXH

KDV5ROH�UROH� ዴᯝ⏝ᡧ⿕ᤵணᣦᐃⓗゅⰍ凞㔃ᯝѪWUXH

KDV,S$GGUHVV�,3
$GGUHVV� ዴᯝ䈧ồ᮶⮬ᣦᐃ,3ⓗ䈍凞㔃ᯝѪWUXH

LV$QRQ\PRXV�� ዴᯝᙜ๓⏝ᡧѪ༏ྡ⏝ᡧ凞㔃ᯝѪWUXH

LV$XWKHQWLFDWHG�� ዴᯝᙜ๓⏝ᡧ䘋⾜䇔䇱ⓗ䈍凞㔃ᯝѪWUXH

LV)XOO\$XWKHQWLFDWHG��
ዴᯝᙜ๓⏝ᡧ䘋⾜ᩚ䇔䇱ⓗ䈍凚㏻䗷5HPHPEHU�PHຌ⬟䘋⾜ⓗ䇔䇱凛凞㔃ᯝ
ѪWUXH

LV5HPHPEHU0H�� ዴᯝᙜ๓⏝ᡧ㏻䗷5HPHPEHU�PH⮬ࣘ䇔䇱ⓗ凞㔃ᯝѪWUXH

SHUPLW$OO 㔃ᯝጞ㓸ѪWUXH

SULQFLSDO ⏝ᡧⓗSULQFLSDOሩ㇟

ᅾᤸᥱ6SULQJ�6HFXULW\ⓗ6S(/⾲㎹ᘧྡྷ凞ᡃԜᑵ⬟ཏᒁ㝈னᇶன⏝ᡧⓗᵳ㝈䘋⾜䇯䰞㝈
ไ傏ዴ凞ዴᯝ఼㝈ไ³�VSLWWHU�PH´�85/ⓗ䇯䰞凞ӵ㟂せ52/(B63,77(5凞䘈㟂せ᮶⮬ᣦ
ᐃⓗ,3ᆅᆎ凞㑣ᡃԜྍ௨ᣨ↷ዴୗⓗ᪉ᘧ䈳⏝DFFHVV��᪉ἲ凬

ᡃԜྍ௨⏝6S(/ᇎ⧠ྛ⛇ྛṧⓗᏳᛶ㝈ไ傏ᡃᩒᡴ䍼凞఼ᕬ㓿ᅾ㇟ᇶன6S(/ᡤ⬟ᇎ⧠
ⓗ㑣ல᭷㊃ⓗᏳᛶ㝈ไ傏



ణ⧠ᅾ凞䇙ᡃԜ┳୍ୗ6SULQJ�6HFXULW\ᤖᡖ䈧ồⓗ྄እ୍⛇᪉ᘧ凬純ไ㏻㐨ⓗᏳᛶ傏

�����傍純ไ㏻㐨ⓗᏳᛶ

⏝+773ᥦᩘᤣ୍௳ල᭷仾䲙ⓗ傏ዴᯝ⏝+773ਁ㏦᪢ය㍗せⓗಙᜥ凞䘉ྍ⬟
ொ䰞仈傏ణዴᯝ఼㏻䗷+773ਁ㏦䈨ዴᐦ⸱ಙ⏝༩ྕ䘉ṧⓗᩄឤಙᜥⓗ䈍凞㑣఼ᑵ
ᅾᢍ㯞✖傏㏻䗷+773ਁ㏦ⓗᩘᤣἐ᭷㓿䗷ຍᐦ凞㯭ᐈᑵ᭷ᮘᤖᡖ䈧ồᖼୟ⬟ཏ┳฿
Ԝ┳ⓗᩘᤣ傏䘉ᑵѪொᩄឤಙᜥせ㏻䗷+7736᮶ຍᐦਁ㏦ⓗཎᅉ傏

⏝+7736ఝஇᚇㆰঅ傏఼せⓗྈᅾ85/୰ⓗ+773ྡྷຍୖ୍୭Ꮠẕ³V´ᑵྍ௨傏
䘉ṧੇ凱

䘉┿ⓗ凞ణ䘉ᢕ⏝+7736㏻㐨ⓗ䍓௵ᨺᅾ䭉䈟ⓗᆅ᪉傏㏻䗷ῧຍ³V´ᡃԜᑵ⬟ᚇᐜ᫆
ᆅᇎ⧠亥㠃ⓗᏳᛶ凞ణᛀ䇠ῧຍ³V´ྠṧஓᚇᐜ᫆ฟ⧠ⓗ傏ዴᯝᡃԜⓗᓄ⏝୰᭷ከ୭䬮
᥋㟂せ+7736凞ఒ䇑ᅾ୰ⓗ୍୩୭ୖᛀ䇠ῧຍ³V´ⓗᴫ⋡䘈ᚇ㧗ⓗ傏

྄୍᪉㠃凞఼ྍ⬟䘈ᅾཎᮏᖼ㟂せ+7736ⓗᆅ᪉凞䈟⏝+7736傏

Ր䙂฿FRQILJXUH��᪉ἲ୰ⓗ+WWS6HFXULW\ሩ㇟凞㝖ල᭷DXWKRUL]H5HTXHVWV��᪉
ἲ௨እ凞䘈᭷୍୭UHTXLUHV&KDQQHO��᪉ἲ凞ຓ䘉୭᪉ἲ⬟ཏѪྛ⛇85/ᶍᘧኌ᫂ᡤせ
ồⓗ㏻㐨傏

సѪ♧凞ྍ௨ཧ⪃6SLWWUᓄ⏝ⓗὀ⾲অ傏ᑾ⟶6SLWWUᓄ⏝㟂せಙ⏝༩ྕ傎♫ಖ㞀ྕᡈ
≉࡛ᩄឤⓗಙᜥ凞ణ⏝ᡧ᭷ྍ⬟↛ᕼᮃಙᜥ⚾ᐦⓗ傏Ѫಖ䇱ὀ⾲অⓗᩘᤣ㏻䗷
+7736Ր㏦凞ᡃԜྍ௨ᅾ㓄⨨୰ῧຍUHTXLUHV&KDQQHO��᪉ἲ凞ዴୗᡤ♧凬

⛬ᗎΎঅ���傍UHTXLUHV&KDQQHO��᪉ἲѪ䘹ᐃⓗ85/純ไ⏝+7736

䇪ఱᰦ凞ྈせሩ³�VSLWWHU�IRUP´ⓗ䈧ồ凞6SULQJ�6HFXULW\㒔㿶Ѫ㟂せᏳ㏻㐨凚㏻䗷䈳
⏝UHTXLUHV&KDQQHO��◴ᐃⓗ凛ᖼ⮬ࣘᑗ䈧ồ㔜ᐃྥ฿+7736ୖ傏

அ┦凞᭷ல亥㠃ᖼ㟂せ㏻䗷+7736Ր㏦傏ዴ凞㤳亥ໟྵ௵ఱᩄឤಙᜥ凞ᅉṈᖼ㟂
せ㏻䗷+7736Ր㏦傏ᡃԜྍ௨⏝UHTXLUHV,QVHFXUH��௦᭰UHTXLUHV6HFXUH��᪉ἲ凞
ᑗ㤳亥ኌ᫂Ѫጞ㓸㏻䗷+773Ր㏦凬

ዴᯝ㏻䗷+7736ਁ㏦ሩ³�´ⓗ䈧ồ凞6SULQJ�6HFXULW\ᑗᢕ䈧ồ㔜ᐃྥ฿Ᏻⓗ+773㏻㐨
ୖ傏



ᅾ純ไせồ㏻㐨ᰦ凞㊰ᚄⓗ䘹ྲྀ᪉DXWKRUL]H5HTXHVWV��┦ྠⓗ傏ᅾ⛬ᗎΎঅ���
୰凞⏝DQW0DWFKHV��凞ణᡃԜஓྍ௨⏝UHJH[0DWFKHUV��᪉ἲ凞㏻䗷ṇࡉ⾲㎹ᘧ䘹
ྲྀ㊰ᚄᶍᘧ傏

�����傍㜵Ṇ㊬❰䈧ồ՚㐀

ᡃԜྍ௨ᅇᗶ୍ୗ凞ᙜ୍୭3267䈧ồᥦ฿³�VSLWWOHV´ୖᰦ凞6SLWWOH&RQWUROOHUᑗѪ⏝
ᡧࡋᘓ୍୭᪂ⓗ6SLWWOHሩ㇟傏ణ凞ዴᯝ䘉୭3267䈧ồ᮶※ன❰Ⅼⓗ䈍凞ᛠṧ࿔凱ዴ
ᯝᅾ❰Ⅼᥦዴୗ⾲অ凞䘉୭3267䈧ồ㐀ᡂொṧⓗ㔃ᯝ࿔凱

䇮఼⚗ఫ㧧ᚓ୍䖶᪂Ỷ䖖ⓗ䈡ᝨ凞Ⅼࠫᣨ䫞²²㑣఼ᑗᥦ⾲অ฿ዴୗᆅ
ᆎKWWS���ZZZ�VSLWWU�FRP�VSLWWOHV傏ዴᯝ఼ᕬ㓿Ⓩᖅ฿VSLWWU�FRP凞㑣䘉ᑵᗅ୍᮲ᾘᜥ凞䇙
ẗ୭ே㒔▱㐨఼୍௳⾂傏

䘉㊬❰䈧ồ՚㐀凚FURVV�VLWH�UHTXHVW�IRUJHU\凞&65)凛ⓗ୍୭ㆰঅṧ傏ㆰঅ᮶䇢凞ዴᯝ୍୭❰
Ⅼḭ僇⏝ᡧᥦ䈧ồ฿᭹࣑ჾⓗ䈍凞ᑵਁ⏕&65)ᨷࠫ凞䘉ྍ⬟ᑖ᮶ᾘᯉⓗྡྷᯝ傏ᑾ
⟶ᥦ³,¶P�VWXSLG�´䘉ṧⓗಙᜥ฿ᚤ༤❰Ⅼ⟬ୖொ&65)ᨷࠫⓗ᭱⣆⢽൪ᬒ凞ణ఼ྍ௨
ᚇᐜ᫆฿᭦Ѫѕ㔜ⓗᨷࠫᬒ凞Ꮽྍ⬟ሩ఼ⓗ䬦⾜䍖ྕᢗ⾜䳮௨亴ᮇⓗ᧯స傏

6SULQJ�6HFXULW\����ᘙጞ凞㯱䇔ᑵྐྵ⏝&65)㜵ᣔ傏ᇎ䱵ୖ凞㝖㠀఼㔗ྲྀ⾜Ѫ༴⌮&65)㜵ᣔ
ᡈ⪅ᑗ䘉୭ຌ⬟⚗⏝凞ྰࡉⓗ䈍凞ᅾᓄ⏝୰ᥦ⾲অᰦ凞఼ྍ⬟㐝฿䰞仈傏

6SULQJ�6HFXULW\㏻䗷୍୭ྠṉWRNHQⓗ᪉ᘧ᮶ᇎ⧠&65)㜵ᣔⓗຌ⬟傏Ꮽᑗᤖᡖ≧ᘱਈⓗ䈧
ồ凚ዴ凞㠀*(7傎+($'傎237,21675$&(ⓗ䈧ồ凛ᖼỰḕ&65)�WRNHQ傏ዴᯝ䈧ồ୰ໟྵ
&65)�WRNHQⓗ䈍凞ᡈ⪅WRNHQ⬟᭹࣑ჾ➃ⓗWRNHQ┦༉㓄凞䈧ồᑗኻ䍕凞ᖼᢣฟ
&VUI([FHSWLRQᘛᖖ傏

䘉ព╔ᅾ఼ⓗᓄ⏝୰凞ᡤ᭷ⓗ⾲অᚲ享ᅾ୍୭³BFVUI´ᇦ୰ᥦWRNHQ凞⪋ୟ䘉୭WRNHQᚲ享
せ᭹࣑ჾ➃䇑⟬ᖼᏑۘⓗWRNHQ୍⮴凞䘉ṧⓗ䈍ᙜ⾲অᥦⓗᰦೃ凞ᡯ⬟䘋⾜༉㓄傏

ዲᾘᜥ凞6SULQJ�6HFXULW\ᕬ㓿ㆰᑗWRNHQᨺ฿䈧ồⓗᒓᛶ୰䘉୍௵࣑傏ዴᯝ఼⏝
7K\PHOHDIసѪ亥㠃ᶍᯈⓗ䈍凞ྈせ�IRUP!ḷㆮⓗDFWLRQᒓᛶῧຍ7K\PHOHDIྡ✵䰤๓
㔰凞㑣ᑵ⮬ࣘ⏕ᡂ୍୭³BFVUI´䳀⸝ᇦ凬

ዴᯝ⏝-63సѪ亥㠃ᶍᯈⓗ䈍凞ᡃԜせⓗ㠀ᖖ㊫ఝ凬

http://www.spittr.com/spittles


᭦ዲⓗຌ⬟凞ዴᯝ⏝6SULQJⓗ⾲অ㔁ᐃḷㆮⓗ䈍凞�VI�IRUP!ḷㆮ⮬ࣘѪᡃԜῧຍ䳀
⸝ⓗ&65)�WRNHQḷㆮ傏

༴⌮&65)ⓗ྄እ୍⛇᪉ᘧᑵ᰿ᮏཤ༴⌮Ꮽ傏ᡃԜྍ௨ᅾ㓄⨨୰㏻䗷䈳
⏝FVUI���GLVDEOH��⚗⏝6SULQJ�6HFXULW\ⓗ&65)㜵ᣔຌ⬟凞ዴୗᡤ♧凬

⛬ᗎΎঅ���傍ᡃԜྍ௨⚗⏝6SULQJ�6HFXULW\ⓗ&65)㜵ᣔຌ⬟

㟂せᥦ㓰ⓗ凞⚗⏝&65)㜵ᣔຌ⬟㏻ᖖ᮶䇢ᖼ୍୭ዲព傏ዴᯝ䘉ṧⓗ䈍凞㑣ᓄ⏝
ᑵ㠃Ѥ&65)ᨷࠫⓗ仾䲙傏ྈ᭷ᅾ῝ᛮ⇍㲁அྡྷ凞ᡯ⬟⏝⛬ᗎΎঅ���୰ⓗ㓄⨨傏

ᡃԜᕬ㓿㓄⨨ዲ⏝ᡧᏑۘ凞ஓ㓄⨨ዲ⏝6SULQJ�6HFXULW\᮶ᤖᡖ䈧ồ凞㑣᥋ୗ᮶ᑵ䈕ᥦ
♧⏝ᡧ䗃ධณ䇱傏

���傍䇔䇱⏝ᡧ

ዴᯝ఼⏝⛬ᗎΎঅ���୰᭱ㆰঅⓗ6SULQJ�6HFXULW\㓄⨨ⓗ䈍凞㑣ᑵ⬟᪢گᆅᚓ฿୍୭Ⓩᖅ
亥傏ᇎ䱵ୖ凞ᅾ㔜FRQILJXUH�+WWS6HFXULW\�அ๓凞ᡃԜ㒔⬟⏝୍୭ㆰঅ༷ຌ⬟༷
ⓗⓏᖅ亥傏ణ凞୍᪦㔜FRQILJXUH�+WWS6HFXULW\�᪉ἲ凞ᑵኻཤ䘉୭ㆰঅⓗⓏᖅ
亥㠃傏

䗷凞ᢕ䘉୭ຌ⬟ᢍᅇ᮶ஓᚇᐜ᫆傏ᡃԜᡤ㟂せⓗᑵᅾFRQILJXUH�+WWS6HFXULW\�᪉
ἲ୰凞䈳⏝IRUP/RJLQ��凞ዴୗ㠃ⓗ⛬ᗎΎঅᡤ♧傏

䈧ὀព凞๓㠃୍ṧ凞䘉㔛䈳⏝DGG��᪉ἲ᮶ᑗྠⓗ㓄⨨ᣦ௧䘎᥋ᅾ୍㉳傏

ዴᯝᡃԜ䇯䰞ᓄ⏝ⓗ³�ORJLQ´䬮᥋ᡈ⪅ሬ⯟฿㟂せ䇔䇱ⓗ亥㠃凞㑣ᑗᅾ⍿㿸ჾ୰ᒎ⧠Ⓩᖅ
亥㠃傏ዴമ���ᡤ♧凞ᅾᇑ⨾ୖᏭἐ᭷ொ௧ேཻޤⓗ凞ణᏭ༷⬟ᇎ⧠ᡤ㟂ⓗຌ⬟傏

⛬ᗎΎঅ���傍IRUP/RJLQ��᪉ἲྐྵ⏝ᇶᮏⓗⓏᖅ亥ຌ⬟



മ���傍㯱䇔ⓗⓏᖅ亥ᅾᇑ⨾ୖ䗷னㆰ㝄凞ణຌ⬟༷

ᡃᩒᡴ䍼凞఼⫯ᐃᕼᮃᅾ⮬ᕫⓗᓄ⏝⛬ᗎ୰⬟᭷୍୭ẚ㯱䇔Ⓩᖅ亥᭦⁻ுⓗⓏᖅ亥㠃傏ዴᯝ
䘉୭ᬑ㏻ⓗⓏᖅ亥㠃◚ᆗᡃԜཎᮏ⢭ᚰ䇮䇑ⓗ⁻ு❰Ⅼ凞㑣┿ⓗ௳ᚇ௧ே䚇᠍ⓗ傏
ἐ䰞仈凕᥋ୗ᮶凞ᡃԜᑵ┳୍ୗዴఱѪᓄ⏝ῧຍ⮬ᐃѹⓗⓏᖅ亥㠃傏

�����傍ῧຍ⮬ᐃѹⓗⓏᖅ亥

ᘓ⮬ᐃѹⓏᖅ亥ⓗ➨୍ṉᑵゎⓏᖅ⾲অ୰㒔㟂せலொ傏ྈ㟂┳୍ୗ㯱䇔Ⓩᖅ亥㠃ⓗࡋ
+70/※⸱凞ᡃԜᑵ⬟ゎ㟂せலொ凬

㟂せὀពⓗ୍୭ය䭞Ⅼ�IRUP!ᥦ฿ொᆅ᪉傏ྠᰦ䘈㟂せὀពXVHUQDPHSDVVZRUG䗃
ධᇦ凞ᅾ఼ⓗⓏᖅ亥୰凞㟂せྠṧⓗ䗃ධᇦ傏᭱ྡྷ凞䇮ἐ᭷⚗⏝&65)ⓗ䈍凞䘈㟂せಖ䇱ໟྵ
٬Ѫ&65)�WRNHQⓗ³BFVUI´䗃ධᇦ傏

ዴୗ⛬ᗎΎঅᡤᒎ⧠ⓗ7K\PHOHDIᶍᯈᥦ౪୍୭6SLWWUᓄ⏝仾᱁୍⮴ⓗⓏᖅ亥傏

⛬ᗎΎঅ���傍Ѫ6SLWWUᓄ⏝㕆ⓗ⮬ᐃѹⓏᖅ亥凚௨7K\PHOHDIᶍᯈⓗᙧᘧ凛



㟂せὀពⓗ凞ᅾ7K\PHOHDIᶍᯈ୰凞ໟྵXVHUQDPHSDVVZRUG䗃ධᇦ凞ᑵീ㯱䇔ⓗⓏᖅ亥୍
ṧ凞Ꮽஓᥦ฿┦ሩனୖୗᩥⓗ³�ORJLQ´亥㠃ୖ傏ᅉѪ䘉୍୭7K\PHOHDIᶍᯈ凞ᅉṈ䳀⸝
ⓗ³BFVUI´ᇦᑗ⮬ࣘῧຍ฿⾲অ୰傏

�����傍ྐྵ⏝+773�%DVLF䇔䇱

ሩனᓄ⏝⛬ᗎⓗே㊫⏝ᡧ᮶䈤凞ᇶன⾲অⓗ䇔䇱ẚ䖳⌮ⓗ傏ణᅾ➨��❶୰凞ᑗ┳฿ዴ
ఱᑗᡃԜ:HEᓄ⏝ⓗ亥㠃䖜Ѫ5(67IXO�$3,傏ᙜᓄ⏝⛬ᗎⓗ⏝⪅྄እ୍୭ᓄ⏝⛬ᗎⓗ
䈍凞⏝⾲অ᮶ᥦ♧Ⓩᖅⓗ᪉ᘧᑵኴ㏧ྜ傏

+773�%DVLF䇔䇱凚+773�%DVLF�$XWKHQWLFDWLRQ凛┤᥋㏻䗷+773䈧ồᮏ㌟凞ሩせ䇯䰞ᓄ⏝⛬ᗎⓗ
⏝ᡧ䘋⾜䇔䇱傏఼ྍ⬟ᅾ௨๓㿱䗷+773�%DVLF䇔䇱傏ᙜᅾ:HE⍿㿸ჾ୰⏝ᰦ凞Ꮽᑗྥ⏝ᡧᕩ
ฟ୍୭ㆰঅⓗᶍᘱሩ䈍傏

ణ䘉ྈ:HE⍿㿸ჾⓗᱮ♧᪉ᘧ傏ᮏ䍘ୖ凞䘉୍୭+773����ဤᓄ凞⾲᫂ᚲ享せᅾ䈧ồ୰ໟྵ
୍୭⏝ᡧྡᐦ⸱傏ᅾ5(67ᐈᡧ➃ྥᏭ⏝ⓗ᭹࣑䘋⾜䇔䇱ⓗ൪ᬒ୰凞䘉⛇᪉ᘧẚ䖳㏧ྜ傏

ዴᯝせྐྵ⏝+773�%DVLF䇔䇱ⓗ䈍凞ྈ㟂ᅾFRQILJXUH��᪉ἲᡤՐධⓗ+WWS6HFXULW\ሩ㇟
ୖ䈳⏝KWWS%DVLF��༶ྍ傏྄እ凞䘈ྍ௨㏻䗷䈳⏝UHDOP1DPH��᪉ἲᣦᐃᇦ傏ዴୗᅾ
6SULQJ�6HFXULW\୰ྐྵ⏝+773�%DVLF䇔䇱ⓗᆺ㓄⨨凬

ὀព凞๓㠃୍ṧ凞ᅾFRQILJXUH��᪉ἲ୰凞㏻䗷䈳⏝DGG��᪉ἲ᮶ᑗྠⓗ㓄⨨ᣦ௧䘎᥋



ᅾ୍㉳傏

ᅾKWWS%DVLF��᪉ἲ୰凞ᖼἐ᭷ኴከⓗྍ㓄⨨亩凞⏒⮳㟂せொ仍እ㓄⨨傏+773�%DVLF䇔
䇱せᘙྐྵせය䰝傏ᡤ௨凞䘋୍ṉ◊✲䘉୭䈍仈凞䘈ዴ┳┳ዴఱ㏻䗷5HPHPEHU�PHຌ
⬟ᇎ⧠⏝ᡧⓗ⮬ࣘ䇔䇱傏

�����傍ྐྵ⏝5HPHPEHU�PHຌ⬟

ሩனᓄ⏝⛬ᗎ᮶䇢凞⬟ཏሩ⏝ᡧ䘋⾜䇔䇱㠀ᖖ㔜せⓗ傏ణ❰ᅾ⏝ᡧⓗゅᗘ᮶䇢凞ዴᯝᓄ⏝
⛬ᗎ⏝ẗḟ㒔ᥦ♧ԜⓏᖅ᭦ዲⓗ傏䘉ᑵѪொ䇨ከ❰Ⅼᥦ౪5HPHPEHU�PHຌ⬟凞఼
ྈせⓏᖅ䗷୍ḟ凞ᓄ⏝ᑵ䇠ఫ఼凞ᙜḟᅇ฿ᓄ⏝ⓗᰦೃ఼ᑵ㟂せⓏᖅ傏

6SULQJ�6HFXULW\ᚓѪᓄ⏝ῧຍ5HPHPEHU�PHຌ⬟ਈᚓ㠀ᖖᐜ᫆傏Ѫྐྵ⏝䘉亩ຌ⬟凞ྈ㟂
ᅾFRQILJXUH��᪉ἲᡤՐධⓗ+WWS6HFXULW\ሩ㇟ୖ䈳⏝UHPHPEHU0H��༶ྍ傏

ᅾ䘉㔛凞ᡃԜ㏻䗷୍Ⅼ≉Ṧⓗ㓄⨨ᑵྍ௨ྐྵ⏝5HPHPEHU�PHຌ⬟傏㯱䇔෫ୗ凞䘉୭ຌ⬟㏻
䗷ᅾFRRNLH୰Ꮡ୍ۘ୭WRNHQᡂⓗ凞䘉୭WRNHQ᭱ከ୩࿘ෆ᭷ᩀ傏ణ凞ᅾ䘉㔛凞ᡃԜᣦᐃ䘉୭
WRNHQ᭱ከᅄ࿘ෆ᭷ᩀ凚���������⛊凛傏

ᏑۘᅾFRRNLH୰ⓗWRNHQໟྵ⏝ᡧྡ傎ᐦ⸱傎䗷ᮇᰦ䰤୍୭⚾䫕²²ᅾධFRRNLH๓㒔䘋⾜
0'�အᕼ傏㯱䇔෫ୗ凞⚾䫕ⓗྡѪ6SULQJ6HFXUHG凞ణᅾ䘉㔛ᡃԜᑗ䇮⨨
ѪVSLWWHU.H\凞Ꮽу䰘⏝ன6SLWWUᓄ⏝傏

ዴṈㆰঅ傏᪤↛5HPHPEHU�PHຌ⬟ᕬ㓿ྐྵ⏝凞ᡃԜ㟂せ᭷୍⛇᪉ᘧ᮶䇙⏝ᡧ⾲᫂Ԝᕼᮃᓄ⏝
⛬ᗎ⬟ཏ䇠ఫԜ傏Ѫᇎ⧠䘉୍Ⅼ凞Ⓩᖅ䈧ồᚲ享ໟྵ୍୭ྡѪUHPHPEHU�PHⓗཧᩘ傏ᅾ
Ⓩᖅ⾲অ୰凞ቔຍ୍୭ㆰঅኞ䘹ᑵྍ௨ᡂ䘉௳凬

ᅾᓄ⏝୰凞Ⓩᖅྠ➼㔜せⓗຌ⬟ᑵ㏥ฟ傏ዴᯝ఼ྐྵ⏝5HPHPEHU�PHຌ⬟ⓗ䈍凞᭦ዴṈ凞
ⓗ䈍凞⏝ᡧᑗỌ䘌Ⓩᖅᅾ䘉୭⣔㔏୰傏ᡃԜୗ㠃ᑗ┳୍ୗዴఱῧຍ㏥傍�ฟຌ⬟傏ࡉྰ

�����傍㏥ฟ

ᇎ凞ᣨ↷ᡃԜⓗ㓄⨨凞㏥ฟຌ⬟ᕬ㓿ྐྵ⏝凞㟂せⓗ㓄⨨傏ᡃԜ㟂せⓗྈ୍
୭⏝䈕ຌ⬟ⓗ䬮᥋傏

㏥ฟຌ⬟㏻䗷6HUYOHWᐜჾ୰ⓗ)LOWHUᇎ⧠ⓗ凚㯱䇔෫ୗ凛凞䘉୭)LOWHUᤖᡖ䪸ሩ³�ORJRXW´ⓗ



䈧ồ傏ᅉṈ凞Ѫᓄ⏝ῧຍ㏥ฟຌ⬟ྈ㟂ῧຍዴୗⓗ䬮᥋༶ྍ凚ዴୗ௨7K\PHOHDI௦⸱∦ẁⓗᙧᘧ
䘋⾜ᒎ⧠凛凬

ᙜ⏝ᡧⅬࠫ䘉୭䬮᥋ⓗᰦೃ凞ਁ㉳ሩ³�ORJRXW´ⓗ䈧ồ凞䘉୭䈧ồ⿕6SULQJ�6HFXULW\ⓗ
/RJRXW)LOWHUᡤ༴⌮傏⏝ᡧ㏥ฟᓄ⏝凞ᡤ᭷ⓗ5HPHPEHU�PH�WRNHQ㒔⿕Ύ㝖ᤶ傏ᅾ㏥ฟ
ᡂྡྷ凞⏝ᡧ⍿㿸ჾᑗ㔜ᐃྥ฿³�ORJLQ"ORJRXW´凞⪋ඔ䇨⏝ᡧ䘋⾜ḟⓏᖅ傏

ዴᯝ఼ᕼᮃ⏝ᡧ⿕㔜ᐃྥ฿ⓗ亥㠃凞ዴᓄ⏝ⓗ㤳亥凞㑣ྍ௨ᅾFRQILJXUH��୰䘋⾜ዴ
ୗⓗ㓄⨨凬

ᅾ䘉㔛凞๓㠃୍ṧ凞㏻䗷DGG��䘎᥋㉳ሩORJRXW��ⓗ䈳⏝傏ORJRXW��ᥦ౪㓄⨨㏥ฟ
⾜Ѫⓗ᪉ἲ傏ᅾᮏ୰凞䈳⏝ORJRXW6XFFHVV8UO��⾲᫂ᅾ㏥ฟᡂຌஅྡྷ凞⍿㿸ჾ㟂せ㔜ᐃ
ྥ฿³�´傏

㝖ORJRXW6XFFHVV8UO��᪉ἲ௨እ凞఼ྍ⬟䘈ᕼᮃ㔜㯱䇔ⓗ/RJRXW)LOWHUᤖᡖ㊰
ᚄ傏ᡃԜྍ௨㏻䗷䈳⏝ORJRXW8UO��᪉ἲᇎ⧠䘉୍ຌ⬟凬

฿┠๓ѪṆ凞ᡃԜᕬ㓿┳฿ዴఱᅾਁ㉳䈧ồⓗᰦೃಖᣔ:HEᓄ⏝傏䘉䇮Ᏻᛶせᾙཬ㜼
Ṇ⏝ᡧ䇯䰞ἐ᭷ᵳ㝈ⓗ85/傏ణ凞ዴᯝᡃԜ⬟ཏ㔉⏝ᡧᱮ♧᪢ᵳ䇯䰞ⓗ䘎᥋凞㑣䘉ஓ
୍୭ᚇዲⓗᛮ㊰傏᥋ୗ᮶凞ᡃԜᑗ┳୍ୗዴఱῧຍ㿶മ㓗࡛ⓗᏳᛶ傏

���傍ಖᣔ㿶മ

ᙜѪ⍿㿸ჾ ᰁ+70/ෆᐜᰦ凞఼ྍ⬟ᕼᮃ㿶മ୰⬟ཏᫎᏳ㝈ไ┦යⓗಙᜥ傏୍୭ㆰঅ
ⓗṧᑵ ᰁ⏝ᡧⓗᇶᮏಙᜥ凚ẚዴᱮ♧³ᝍᕬ㓿௨««㌟௷Ⓩᖅ´凛傏ᡈ⪅఼᰿ᤣ⏝ᡧ⿕
ᤵணொᵳ㝈凞᭷᮲௳ᆅ ᰁ≉ᐃⓗ㿶മඖ⣲傏

ᅾ➨�❶凞ᡃԜ┳฿ᅾ6SULQJ�09&ᓄ⏝୰ ᰁ㿶മⓗ୩୭᭱㔜せⓗྍ䘹᪉凬-63
7K\PHOHDI傏⟶఼⏝ီ⛇᪉凞㒔᭷࣎ἲᅾ㿶മୖᇎ⧠Ᏻᛶ傏6SULQJ�6HFXULW\ᮏ㌟ᥦ౪
୍୭-63ḷㆮᓃ凞⪋7K\PHOHDI㏻䗷≉ᐃⓗ᪉ゝᇎ⧠6SULQJ�6HFXULW\ⓗ㞟ᡂ傏

䇙ᡃԜ┳୍ୗዴఱᑗ6SULQJ�6HFXULW\⏝฿㿶മ୰凞ᑵ6SULQJ�6HFXULW\ⓗ-63ḷㆮᓃᘙጞྱ傏



�����傍⏝6SULQJ�6HFXULW\ⓗ-63ḷㆮᓃ

6SULQJ�6HFXULW\ⓗ-63ḷㆮᓃᚇᑠ凞ྈໟྵ୕୭ḷㆮ凞ዴ⾲���ᡤ♧傏

⾲���傍6SULQJ�6HFXULW\㏻䗷-63ḷㆮᓃᅾ㿶മቲୖᨭᣢᏳᛶ

-63ḷㆮ స傍傍⏝

�VHFXULW\�DFFHVVFRQWUROOLVW! ዴᯝ⏝ᡧ㏻䗷䇯䰞᥍ไิ⾲ᤵணᣦᐃⓗᵳ㝈凞㑣 ᰁ䈕ḷㆮయ୰ⓗෆᐜ

�VHFXULW\�DXWKHQWLFDWLRQ!  ᰁᙜ๓⏝ᡧ䇔䇱ሩ㇟ⓗ䈖㓶ಙᜥ

�VHFXULW\�DXWKRUL]H!
ዴᯝ⏝ᡧ⿕ᤵண≉ᐃⓗᵳ㝈ᡈ⪅6S(/⾲㎹ᘧⓗ䇑⟬㔃ᯝѪWUXH凞㑣 ᰁ䈕
ḷㆮయ୰ⓗෆᐜ

Ѫ⏝-63ḷㆮᓃ凞ᡃԜ㟂せᅾሩᓄⓗ-63୰ኌ᫂Ꮽ凬

ྈせḷㆮᓃᅾ-63ᩥ௳୰䘋⾜ኌ᫂凞ᡃԜᑵྍ௨⏝Ꮽ傏䇙ᡃԜ┳┳6SULQJ�6HFXULW\ᥦ౪ⓗ
䘉୕୭ḷㆮዴఱᕤసⓗ傏

䇯䰞䇔䇱ಙᜥⓗ㓶㢲

ຓ6SULQJ�6HFXULW\�-63ḷㆮᓃ凞ᡤ⬟฿ⓗ᭱ㆰঅⓗ୍௳ᑵ౽ᆅ䇯䰞⏝ᡧⓗ䇔䇱ಙ
ᜥ傏ዴ凞ሩன:HE❰Ⅼ᮶䇢凞ᅾ亥㠃亦㒊௨⏝ᡧྡḷ♧ᱮ♧³⅒㏄´ᡈ³ᝍዲ´ಙᜥᚇᖖ㿱ⓗ傏
䘉ᜦᜦ�VHFXULW\�DXWKHQWLFDWLRQ!⬟ѪᡃԜᡤⓗ傏ዴ凬

୰凞SURSHUW\⏝᮶ḷ♧⏝ᡧ䇔䇱ሩ㇟ⓗ୍୭ᒓᛶ傏ྍ⏝ⓗᒓᛶྲྀ෩ன⏝ᡧ䇔䇱ⓗ᪉ᘧ傏ణ凞
ᡃԜྍ௨౫䎆ช୭㏻⏝ⓗᒓᛶ凞ᅾྠⓗ䇔䇱᪉ᘧୗ凞ᏭԜ㒔ྍ⏝ⓗ凞ዴ⾲���ᡤ♧傏

⾲���傍⏝�VHFXULW\�DXWKHQWLFDWLRQ!�-63ḷㆮ᮶䇯䰞⏝ᡧⓗ䇔䇱䈖

䇔�䇱�ᒓ�ᛶ ᥥ傍傍㏙

DXWKRULWLHV ୍㓴⏝ன⾲♧⏝ᡧᡤᤵணᵳ㝈ⓗ*UDQWHG$XWKRULW\ሩ㇟

&UHGHQWLDOV ⏝ன᰾ᇎ⏝ᡧⓗณ䇱凚㏻ᖖ凞䘉⏝ᡧⓗᐦ⸱凛



GHWDLOV 䇔䇱ⓗ㝃ຍಙᜥ凚,3ᆅᆎ傎䇱௳ᗎิྕ傎䈍,'➼凛

SULQFLSDO ⏝ᡧⓗᇶᮏಙᜥሩ㇟

ᅾᡃԜⓗ♧୰凞ᇎ䱵ୖ ᰁⓗSULQFLSDOᒓᛶ୰ᔐዓⓗXVHUQDPHᒓᛶ傏

ᙜീ๓㠃♧㑣ṧ⏝ᰦ凞�VHFXULW\�DXWKHQWLFDWLRQ!ᑗᅾ㿶മ୰ ᰁᒓᛶⓗ٬傏ణ
ዴᯝ఼ីពᑗ䍻٬㔉୍୭ਈ㔞凞㑣ྈ㟂せᅾYDUᒓᛶ୰ᣦ᫂ਈ㔞ⓗྡᏐ༶ྍ傏ዴ凞ዴୗ
ᒎ⧠ዴఱᑗ䇮⨨㔉ྡѪORJLQ,Gⓗᒓᛶ凬

䘉୭ਈ㔞㯱䇔ᐃѹᅾ亥㠃స⏝ᇦෆⓗ傏ణዴᯝ఼ីពᅾస⏝ᇦෆࡋᘓᏭ凞ዴ䈧ồ
ᡈ䈍స⏝ᇦ凚ᡈ⪅⬟ཏᅾMDYD[�VHUYOHW�MVS�3DJH&RQWH[W୰㧧ྲྀⓗస⏝ᇦ凛凞
㑣ྍ௨㏻䗷VFRSHᒓᛶ᮶ኌ᫂傏ዴ凞せᅾ䈧ồస⏝ᇦෆࡋᘓ䘉୭ਈ㔞凞㑣ྍ௨
⏝�VHFXULW\�DXWKHQWLFDWLRQ!ᣨ↷ዴୗⓗ᪉ᘧ᮶䇮⨨凬

�VHFXULW\�DXWKHQWLFDWLRQ!ḷㆮ㠀ᖖ᭷⏝凞ణ䘉ྈ6SULQJ�6HFXULW\�-63ḷㆮᓃຌ⬟ⓗ
ᇶຌ⬟傏䇙ᡃԜ᮶┳୍ୗዴఱ᰿ᤣ⏝ᡧⓗᵳ㝈᮶ ᰁෆᐜ傏

᮲௳ᛶⓗ ᰁෆᐜ

᭷ᰦೃ㿶മୖⓗ୍㒊ศෆᐜ㟂せ᰿ᤣ⏝ᡧ⿕ᤵணொᵳ㝈᮶◴ᐃྰ ᰁ傏ሩனᕬ㓿Ⓩᖅ
ⓗ⏝ᡧᱮ♧Ⓩᖅ⾲অ凞ᡈ⪅ሩ䘈ᮍⓏᖅⓗ⏝ᡧᱮ♧୭ᛶⓗ䰞ೃಙᜥ㒔ấ᪢ពѹⓗ傏

6SULQJ�6HFXULW\ⓗ�VHFXULW\�DXWKRUL]H!-63ḷㆮ⬟ཏ᰿ᤣ⏝ᡧ⿕ᤵணⓗᵳ㝈᭷᮲௳ᆅ 
ᰁ亥㠃ⓗ㒊ศෆᐜ傏ዴ凞ᅾ6SLWWUᓄ⏝୰凞ሩனἐ᭷52/(B63,77(5ゅⰍⓗ⏝ᡧ凞ᡃԜѪ
ᱮ♧ῧຍ᪂6SLWWHU䇠ᖅⓗ⾲অ傏⛬ᗎΎঅ���ᒎ⧠ዴఱ⏝�VHFXULW\�DXWKRUL]H!ḷ
ㆮ᮶Ѫල᭷52/(B63,77(5ゅⰍⓗ⏝ᡧᱮ♧6SLWWHU⾲অ傏

⛬ᗎΎঅ���傍⏝�VHFXULW\�DXWKRUL]H!ḷㆮᇶன6S(/䘋⾜᭷᮲௳ᆅ ᰁ



DFFHVVᒓᛶ⿕䍻٬Ѫ୍୭6S(/⾲㎹ᘧ凞䘉୭⾲㎹ᘧⓗ٬ᑗ◴ᐃ�VHFXULW\��DXWKRUL]H!
ḷㆮయෆⓗෆᐜྰ ᰁ傏䘉㔛ᡃԜ⏝KDV5ROH�
52/(B63,77(5
�⾲㎹ᘧ᮶◴ಖ
⏝ᡧල᭷52/(B63,77(5ゅⰍ傏ణ凞ᙜ఼䇮⨨DFFHVVᒓᛶᰦ凞ྍ௨௵ពਁᥕ6S(/ⓗ純ጾ
ຊ凞ໟᣓ⾲���ᡤ♧ⓗ6SULQJ�6HFXULW\ᡤᥦ౪ⓗ⾲㎹ᘧ傏

ຓன䘉லྍ⏝ⓗ⾲㎹ᘧ凞ྍ௨ᯊ㐀ฟ㠀ᖖ᭷ពᛮⓗᏳᛶ㓖᮰傏ዴ凞䇮ᓄ⏝୰᭷୍ல⟶
⌮ຌ⬟ྈ⬟ሩ⏝ᡧྡѪKDEXPDⓗ⏝ᡧྍ⏝傏ஓ䇨఼ീ䘉ṧ⏝LV$XWKHQWLFDWHG��
SULQFLSDO⾲㎹ᘧ凬

ᡃ┦ಙ఼⬟䇮䇑ฟẚ䘉୭᭦᭷ពᛮⓗ⾲㎹ᘧ�ྍ௨ᑾਁᥕ఼ⓗ㇟ຊ᮶ᯊ㐀᭦ከⓗᏳᛶ
㓖᮰傏ຓன6S(/凞䘹ᤙᇎ᪢㝈ⓗ傏

ణᡃᯊ㐀ⓗ䘉୭♧䘈᭷୍௳䇙ேᚇᅔᝨ傏ᑾ⟶ᡃ㝈ไ⟶⌮ຌ⬟ྈ⬟㔉KDEXPD⏝ᡧ凞
ణ⏝-63ḷㆮ⾲㎹ᘧᖼ㿱ᚓ⌮傏◴ᇎ凞Ꮽ⬟ᅾ㿶മୖ㜼Ṇ䬮᥋ⓗ ᰁ傏ణἐ᭷ொྍ
௨㜼Ṇ࡛ேᅾ⍿㿸ჾⓗᆅᆎḿᡭࣘ䗃ධ³�DGPLQ´䘉୭85/傏

᰿ᤣᡃԜᅾᮏ❶๓㠃ᡤᏛ凞䘉୍୭ᚇᐜ᫆ゎ෩ⓗ䰞仈傏ᅾᏳ㓄⨨୰凞ῧຍ୍୭ሩ
DQW0DWFKHUV��᪉ἲⓗ䈳⏝ᑗѕ᱁㝈ไሩ³�DGPLQ´䘉୭85/ⓗ䇯䰞傏

⧠ᅾ凞⟶⌮ຌ⬟ᕬ㓿⿕䬱ᐃ傏85/ᆅᆎᚓ฿ಖᣔ凞ᖼୟ฿䘉୭85/ⓗ䬮᥋ᅾ⏝ᡧἐ᭷ᤵᵳ
⏝ⓗ෫ୗᱮ♧傏ణѪ฿䘉୍Ⅼ凞ᡃԜ㟂せᅾ୩୭ᆅ᪉ኌ᫂6S(/⾲㎹ᘧ²²ᅾ
Ᏻ㓄⨨୰௨ཬᅾ�VHFXULW\�DXWKRUL]H!ḷㆮⓗDFFHVVᒓᛶ୰傏᭷ἐ᭷࣎ἲᾘ㝖䘉⛇
㔜ኞᛶ凞ᖼୟ䘈せ◴ಖྈ᭷㿴ࡉ᮲௳┑㊊ⓗ෫ୗᡯ ᰁ⟶⌮ຌ⬟ⓗ䬮᥋࿔凱

䘉�VHFXULW\�DXWKRUL]H!ⓗXUOᒓᛶᡤせⓗ傏ᏭീDFFHVVᒓᛶ㑣ṧ᫂◴ኌ᫂
Ᏻᛶ㝈ไ凞XUOᒓᛶሩ୍୭㔉ᐃⓗ85/ᶍᘧ䰤᥋ᘬ⏝Ᏻᛶ㓖᮰傏䢤னᡃԜᕬ㓿ᅾ
6SULQJ�6HFXULW\㓄⨨୰Ѫ³�DGPLQ´ኌ᫂Ᏻᛶ㓖᮰凞ᡤ௨ᡃԜྍ௨䘉ṧ⏝XUOᒓᛶ凬

ᅉѪྈ᭷ᇶᮏಙᜥ୰⏝ᡧྡѪ³KDEXPD´ⓗᕬ䇔䇱⏝ᡧᡯ⬟䇯䰞³�DGPLQ´�85/凞ᡤ௨ྈ᭷┑㊊
௨ୖ᮲௳凞�VHFXULW\�DXWKRUL]H!ḷㆮయ୰ⓗෆᐜᡯ⿕ ᰁ傏ᡃԜྈᅾ୍୭ᆅ᪉㓄
⨨⾲㎹ᘧ凚Ᏻ㓄⨨୰凛凞ణᅾ୩୭ᆅ᪉䘋⾜ᓄ⏝傏

6SULQJ�6HFXULW\ⓗ-63ḷㆮᓃ㠀ᖖ౽凞ᑬྈ㔉┑㊊᮲௳ⓗ⏝ᡧ ᰁ≉ᐃⓗ㿶മඖ⣲ᰦ᭦
ዴṈ傏ዴᯝᡃԜ䘹ᤙ7K\PHOHDI⪋-63సѪ㿶മ᪉ⓗ䈍凞ᡃԜᇎ䘈⬟ᘏ㔝䘉⛇ዲ㏅
ẻ傏ᡃԜᕬ㓿┳฿7K\PHOHDIⓗ6SULQJ᪉ゝ⬟ཏ⮬ࣘѪ⾲অῧຍ䳀⸝ⓗ&65)�WRNHQ凞⧠ᅾᡃԜ┳
୍ୗ7K\PHOHDIዴఱᨭᣢ6SULQJ�6HFXULW\傏



�����傍⏝7K\PHOHDIⓗ6SULQJ�6HFXULW\᪉ゝ

6SULQJ�6HFXULW\ⓗ-63ḷㆮᓃ㊫ఝ凞7K\PHOHDIⓗᏳ᪉ゝᥦ౪᮲௳ ᰁᱮ♧䇔䇱㓶㢲
ⓗ⬟ຊ傏⾲���ิฟᏳ᪉ゝᡤᥦ౪ⓗᒓᛶ傏

⾲���傍7K\PHOHDIⓗᏳ᪉ゝᥦ౪6SULQJ�6HFXULW\ḷㆮᓃ┦ሩᓄⓗᒓᛶ

ᒓ傍傍ᛶ స傍傍⏝

VHF�DXWKHQWLFDWLRQ  ᰁ䇔䇱ሩ㇟ⓗᒓᛶ傏㊫ఝன6SULQJ�6HFXULW\ⓗ�VHF�DXWKHQWLFDWLRQ�!-63ḷㆮ

VHF�DXWKRUL]H
ᇶன⾲㎹ᘧⓗ䇑⟬㔃ᯝ凞᮲௳ᛶⓗ ᰁෆᐜ傏㊫ఝன6SULQJ�6HFXULW\ⓗ�VHF�DXWKRUL]H�!-63
ḷㆮ

VHF�DXWKRUL]H�DFO
ᇶன⾲㎹ᘧⓗ䇑⟬㔃ᯝ凞᮲௳ᛶⓗ ᰁෆᐜ傏㊫ఝன6SULQJ�6HFXULW\ⓗ
�VHF�DFFHVVFRQWUROOLVW�!�-63ḷㆮ

VHF�DXWKRUL]H�H[SU VHF�DXWKRUL]Hᒓᛶⓗ࡛ྡ

VHF�DXWKRUL]H�XUO
ᇶன㔉ᐃ85/㊰ᚄ┦යⓗᏳ㿴ࡉ凞᮲௳ᛶⓗ ᰁෆᐜ傏㊫ఝன6SULQJ�6HFXULW\ⓗ
�VHF�DXWKRUL]H�!�-63ḷㆮ⏝XUOᒓᛶᰦⓗ൪ᬒ

Ѫ⏝Ᏻ᪉ゝ凞ᡃԜ㟂せ◴ಖ7K\PHOHDI�([WUDV�6SULQJ�6HFXULW\ᕬ㓿னᓄ⏝ⓗ㊫㊰ᚄୗ傏
↛ྡྷ凞䘈㟂せᅾ㓄⨨୰⏝6SULQJ7HPSODWH(QJLQH᮶ὀ6SULQJ6HFXULW\
'LDOHFW傏⛬ᗎΎঅ����ᡤᒎ⧠ⓗ#%HDQ᪉ἲኌ᫂6SULQJ7HPSODWH(QJLQH�EHDQ凞
୰ᑵໟྵ6SULQJ6HFXULW\'LDOHFW傏

⛬ᗎΎঅ����傍ὀ7K\PHOHDIⓗ6SULQJ�6HFXULW\Ᏻ᪉ゝ

Ᏻ᪉ゝὀᡂஅྡྷ凞ᡃԜᑵྍ௨ᅾ7K\PHOHDIᶍᯈ୰⏝Ꮽⓗᒓᛶ傏㤳ඛ凞㟂せᅾ⏝䘉
லᒓᛶⓗᶍᯈ୰ኌ᫂Ᏻྡ✵䰤凬



ᅾ䘉㔛凞ḷⓗ7K\PHOHDI᪉ἲ౫ᪧஅ๓୍ṧ凞⏝WK๓㔰凞Ᏻ᪉ゝࡉ䇮⨨Ѫ⏝VHF๓
㔰傏

䘉ṧᡃԜᑵ⬟ᅾ௵ពྜ㏧ⓗᆅ᪉⏝7K\PHOHDIᒓᛶ傏ẚዴ凞䇮ᡃԜせѪ䇔䇱⏝ᡧ 
ᰁ³+HOOR´ᩥᮏ傏ዴୗⓗ7K\PHOHDIᶍᯈ௦⸱∦ẁᑵ⬟ᡂ䘉亩௵࣑凬

VHF�DXWKRUL]Hᒓᛶ᥋ཷ୍୭6S(/⾲㎹ᘧ傏ዴᯝ⾲㎹ᘧⓗ䇑⟬㔃ᯝѪWUXH凞㑣ඖ⣲ⓗ
యෆᐜᑵ ᰁ傏ᅾᮏ୰凞⾲㎹ᘧѪLV$XWKHQWLFDWHG��凞ᡤ௨ྈ᭷⏝ᡧᕬ㓿䘋⾜䇔
䇱凞ᡯ ᰁ�GLY!ḷㆮⓗయෆᐜ傏ᑵ䘉୭ḷㆮⓗయෆᐜ㒊ศ⪋ゝ凞Ꮽⓗຌ⬟⏝䇔䇱
ሩ㇟ⓗQDPHᒓᛶᥦ♧³+HOOR´ᩥᮏ傏

఼ྍ⬟䘈䇠ᚓ凞ᅾ6SULQJ�6HFXULW\୰凞ຓ�VHF�DXWKRUL]H!-63ḷㆮⓗXUOᒓᛶ⬟ཏᇶன㔉
ᐃ85/ⓗᵳ㝈᭷᮲௳ᆅ ᰁෆᐜ傏ᅾ7K\PHOHDI୰凞ᡃԜྍ௨㏻䗷VHF�DXWKRUL]H�XUOᒓᛶ
ᡂ┦ྠⓗຌ⬟傏ዴ凞ዴୗ7K\PHOHDI௦⸱∦ẁᡤᇎ⧠ⓗຌ⬟அ๓�VHF�DXWKRUL]H!
-63ḷㆮXUOᒓᛶᡤᇎ⧠ⓗຌ⬟┦ྠⓗ凬

ዴᯝ⏝ᡧ᭷ᵳ㝈䇯䰞³�DGPLQ´ⓗ䈍凞㑣฿⟶⌮亥㠃ⓗ䬮᥋ᑵ ᰁ凞ྰࡉⓗ䈍凞䘉୭䬮᥋ᑗ
 ᰁ傏

���傍ᑠ㔃

ሩன䇨ከᓄ⏝⪋ゝ凞Ᏻᛶ㒔㠀ᖖ㔜せⓗษ㠃傏6SULQJ�6HFXULW\ᥦ౪୍⛇ㆰঅ傎⅋άୟ純
ⓗᮘไ᮶ಖᣔᡃԜⓗᓄ⏝⛬ᗎ傏

ຓன୍⣔ิ6HUYOHW�)LOWHU凞6SULQJ�6HFXULW\⬟ཏ᥍ไሩ:HE䍴※ⓗ䇯䰞凞ໟᣓ6SULQJ�09&᥍ไ
ჾ傏ຓன6SULQJ�6HFXULW\ⓗ-DYD㓄⨨ᶍᆺ凞ᡃԜᚲ┤᥋༴⌮)LOWHU凞⬟ཏ㠀ᖖㆰ⌱ᆅኌ᫂:HE
Ᏻᛶຌ⬟傏

ᙜ䇔䇱⏝ᡧᰦ凞6SULQJ�6HFXULW\ᥦ౪ከ⛇䘹亩傏ᡃԜ᥈䇘ዴఱᇶனෆᏑ⏝ᡧᓃ傎ය⣔ᆺᩘᤣ
ᓃ/'$3┠ᖅ᭹࣑ჾ᮶㓄⨨䇔䇱ຌ⬟傏ዴᯝ䘉லྍ䘹᪉᪢ἲ┑㊊䇔䇱㟂ồⓗ䈍凞ᡃԜ䘈Ꮫ
Ґዴఱࡋᘓ㓄⨨⮬ᐃѹⓗ⏝ᡧ᭹࣑傏

ᅾ๓㠃ⓗช❶୰凞ᡃԜ┳฿ዴఱᑗ6SULQJ㏅⏝฿ᓄ⏝⛬ᗎⓗ๓➃傏ᅾ᥋ୗ᮶ⓗ❶୰凞ᡃԜᑗ
㔗㔝῝ධ䘉୭ᢏᵟḸ凞ᏛҐ6SULQJዴఱᅾྡྷ➃ਁᥕస⏝凞ୗ୍❶ᑗ㤳ඛ6SULQJⓗ-'%&ᢳ
㇟ᘙጞ傏



➨�㒊ศ傍ྡྷ➃୰ⓗ6SULQJ
ᑾ⟶⏝ᡧ┳฿ⓗෆᐜ⏤:HEᓄ⏝ᡤᥦ౪ⓗ亥㠃凞ణᅾ䘉⫼ྡྷ凞ᇎ䱵ⓗᕤసᅾྡྷ➃᭹࣑ჾ
୰ਁ⏕ⓗ凞ᅾ䘉㔛༴⌮ᣢஂᩘᤣ傏➨�㒊ศᑗයὀ6SULQJዴఱᖎຓᡃԜᅾྡྷ➃༴⌮ᩘ
ᤣ傏

ከᖺ௨᮶凞ය⣔ᆺᩘᤣᓃ୍┤ъ㓗ᓄ⏝୰ⓗ㔏⪅傏ᅾ➨��❶³㏻䗷6SULQJ-'%&ᚁ᭹ᩘ
ᤣᓃ´୰凞ᡃԜᑗ┳฿ዴఱ⏝6SULQJⓗ-'%&ᢳ㇟᮶ḕ䈒ය⣔ᆺᩘᤣᓃ凞䘉せẚཎ⏕ⓗ-'%&
ㆰঅᚓከ傏

ዴᯝ఼႐⅒-'%&仾᱁ⓗ䈍凞ᅾ➨��❶³㏻䗷ሩ㇟�ය⣔ᫎᑕᣢஂᩘᤣ´୰凞ᑗᒎ⧠ዴఱ
250ᯫ䘋⾜㞟ᡂ凞䘉லᯫໟᣓ+LEHUQDWH௨ཬⓗ-DYDᣢஂ$3,凚-DYD�3HUVLVWHQFH�$3,凞
-3$凛ᇎ⧠傏㝖Ṉஅእ凞䘈ᑗ┳฿ዴఱਁᥕ6SULQJ�'DWD�-3$ⓗ㨱ຊ凞ᅾ㏅⾜ᰦ⮬ࣘ⏕ᡂ
5HSRVLWRU\ᇎ⧠傏

ය⣔ᆺᩘᤣᓃ୍ᐃᡤ᭷൪ᬒୗⓗ᭱ె䘹ᤙ凞ᅉṈ凞➨��❶³⏝1R64/ᩘᤣᓃ´ᑗ◊✲
ⓗ6SULQJ�'DWD亩┠凞ᏭԜ⬟ཏᣢஂྛ⛇㠀ය⣔ᆺᩘᤣᓃ୰ⓗᩘᤣ凞ໟᣓ0RQJR'%傎
1HR�M5HGLV傏

➨��❶³㕃Ꮡᩘᤣ´Ѫୖ㏙ⓗᣢஂ❶ᥦ౪୍୭㕃Ꮡቲ凞ዴᯝᩘᤣᕬ㓿ྍ⏝ⓗ䈍凞Ꮽ㑊ච
ᩘᤣᓃ᧯స凞⪋ᥦ༖ᓄ⏝ⓗᛶ⬟傏

๓➃㊫ఝ凞Ᏻᛶᅾྡྷ➃ஓ୍୭ᚇ㔜せⓗ᪉㠃傏ᅾ➨��❶³ಖᣔ᪉ἲᓄ⏝´୰凞ᑗᢕ
6SULQJ�6HFXULW\ᓄ⏝னྡྷ➃凞Ꮽᤖᡖ᪉ἲⓗ䈳⏝ᖼ◴ಖ䈳⏝⪅⿕ᤵண㏧ᙜⓗᵳ㝈傏



➨��❶傍㏻䗷6SULQJ-'%&ᚁ᭹ᩘᤣᓃ

ᮏ❶ෆᐜ凬

ᐃѹ6SULQJሩᩘᤣ䇯䰞ⓗᨭᣢ
㓄⨨ᩘᤣᓃ䍴※
⏝6SULQJⓗ-'%&ᶍ∧

ᅾᤸᥱ6SULQJᐜჾⓗ᰾ᚰ▱䇶அྡྷ凞ᰦೃᑗᏭᅾᇎ䱵ᓄ⏝୰䘋⾜⏝傏ᩘᤣᣢஂ୍
୭㠀ᖖ䭉ⓗ㉳Ⅼ凞ᅉѪชஇᡤ᭷ⓗъ㓗ᓄ⏝⛬ᗎ୰㒔Ꮡᅾ䘉ṧⓗ㟂ồ傏ᡃԜྍ⬟㒔༴⌮
䗷ᩘᤣᓃ䇯䰞ຌ⬟凞ᅾᇎ䱵ⓗᕤస୰ஓਁ⧠ᩘᤣ䇯䰞᭷୍ல㊊அ༴傏ᡃԜᚲ享ึጞᩘᤣ
䇯䰞ᯫ傎ᡴᘙ䘎᥋傎༴⌮ྛ⛇ᘛᖖය䰝䘎᥋傏ዴᯝୖ㏙᧯సฟ⧠௵ఱ䰞仈凞㒔᭷ྍ⬟ᦏᆗ
ᡈࡐ㝖⌋䍥ⓗъᩘᤣ傏ዴᯝ఼䘈ᮍ᭯㓿শ䗷ᅉᮍጇၿ༴⌮ᩘᤣ䇯䰞⪋ᑖ᮶ⓗѕ㔜ྡྷᯝ凞㑣
ᡃせᥦ㓰఼䘉㔍ሩொዲ傏

せ㏣ồᑾၿᑾ⨾凞ᡤ௨ᡃԜ䘹ᤙ6SULQJ傏6SULQJ⮬ᑖ୍㓴ᩘᤣ䇯䰞ᯫ凞㞟ᡂከ⛇ᩘ
ᤣ䇯䰞ᢏᵟ傏⟶఼┤᥋㏻䗷-'%&䘈ീ+LEHUQDWH䘉ṧⓗሩ㇟ය⣔ᫎᑕ凚REMHFW�UHODWLRQDO
PDSSLQJ凞250凛ᯫᇎ⧠ᩘᤣᣢஂ凞6SULQJ㒔⬟ཏᖎ఼ᾘ㝖ᣢஂ௦⸱୰㑣லঅ䈳ᯤ⇱ⓗᩘ
ᤣ䇯䰞䙫䗁傏ᡃԜྍ௨౫䎆6SULQJ᮶༴⌮ᗏቲⓗᩘᤣ䇯䰞凞䘉ṧᑵྍ௨уὀனᓄ⏝⛬ᗎ୰ᩘᤣ
ⓗ⟶⌮傏

ᙜᘙਁ6SLWWUᓄ⏝ⓗᣢஂቲⓗᰦೃ凞㠃Ѥከ⛇䘹ᤙ凞ᡃԜྍ௨⏝-'%&傎+LEHUQDWH傎-DYDᣢஂ
$3,凚-DYD�3HUVLVWHQFH�$3,凞-3$凛ᡈ⪅௵ពⓗᣢஂᯫ傏఼ྍ⬟䘈⪃㲁⏝᭱㏆ᚇὶ
⾜ⓗ1R64/ᩘᤣᓃ凚ᇎᡃ᭦႐⅒ᑗ⛠Ѫ᪢ᶍᘧᩘᤣᓃ凛傏

ᖾዲ凞⟶఼䘹ᤙီ⛇ᣢஂ᪉ᘧ凞6SULQJ㒔⬟ཏᥦ౪ᨭᣢ傏ᅾᮏ❶凞ᡃԜせයὀன6SULQJሩ
-'%&ⓗᨭᣢ傏ణ㤳ඛ凞ᡃԜ᮶⇍ᜳ୍ୗ6SULQJⓗᣢஂဴᏛ凞⪋Ѫྡྷ㠃ᡴዲᇶ傏

����傍6SULQJⓗᩘᤣ䇯䰞ဴᏛ

๓㠃ⓗช❶ྍ௨┳ฟ凞6SULQJⓗ┠ḷஅ୍ᑵඔ䇨ᡃԜᅾᘙਁᓄ⏝⛬ᗎᰦ凞⬟ཏ㑂ᚠ㠃ྥሩ
㇟凚22凛ཎࡉ୰ⓗ³䪸ሩ᥋ཱྀ㕆⛬´傏6SULQJሩᩘᤣ䇯䰞ⓗᨭᣢஓእ傏

ീᚇከᓄ⏝⛬ᗎ୍ṧ凞6SLWWUᓄ⏝㟂せ᯾⛇㊫ᆺⓗᩘᤣᓃ୰䈫ྲྀධᩘᤣ傏Ѫ㑊චᣢஂ
ⓗ䙫䗁ศᩓ฿ᓄ⏝ⓗྛ୭㓴௳୰凞᭱ዲᑗᩘᤣ䇯䰞ⓗຌ⬟ᨺ฿୍୭ᡈከ୭уὀனṈ亩௵࣑
ⓗ㓴௳୰傏䘉ṧⓗ㓴௳㏻ᖖ⛠Ѫᩘᤣ䇯䰞ሩ㇟凚GDWD�DFFHVV�REMHFW凞'$2凛ᡈ5HSRVLWRU\傏

Ѫ㑊චᓄ⏝≉ᐃⓗᩘᤣ䇯䰞⟇␎⪠ྜᅾ୍㉳凞㕆Ⰻዲⓗ5HSRVLWRU\ᓄ䈕௨᥋ཱྀⓗ᪉ᘧᭀ
㟢ຌ⬟傏മ����ᒎ⧠䇮䇑ᩘᤣ䇯䰞ቲⓗྜ⌮᪉ᘧ傏



മ����傍᭹࣑ሩ㇟ᮏ㌟ᖼ༴⌮ᩘᤣ䇯䰞凞⪋ᑗᩘᤣ䇯䰞ጤᡸ㔉5HSRVLWRU\傏
5HSRVLWRU\᥋ཱྀ◴ಖ᭹࣑ሩ㇟ⓗᯇ⪠ྜ

ዴമᡤ♧凞᭹࣑ሩ㇟㏻䗷᥋ཱྀ᮶䇯䰞5HSRVLWRU\傏䘉ṧ᭷ช୭ዲ༴傏➨୍凞Ꮽᚓ᭹࣑ሩ㇟
᫆ன⍻䈅凞ᅉѪᏭԜ≉ᐃⓗᩘᤣ䇯䰞ᇎ⧠㔁ᐃᅾ୍㉳傏ᇎ䱵ୖ凞఼ྍ௨Ѫ䘉லᩘᤣ䇯䰞
᥋ཱྀࡋᘓPRFNᇎ⧠凞䘉ṧ᪢㟂䘎᥋ᩘᤣᓃᑵ⬟⍻䈅᭹࣑ሩ㇟凞⪋ୟᱮⴭᥦ༖অඖ⍻䈅ⓗᩀ
⋡ᖼ㝖ᅉᩘᤣ୍⮴ᡤ㐀ᡂⓗ⍻䈅ኻ䍕傏

Ṉእ凞ᩘᤣ䇯䰞ቲ௨ᣢஂᢏᵟ᪢යⓗ᪉ᘧ᮶䘋⾜䇯䰞ⓗ傏ᣢஂ᪉ᘧⓗ䘹ᤙ⊂❧ன
5HSRVLWRU\凞ྠᰦྈ᭷ᩘᤣ䇯䰞┦යⓗ᪉ἲᡯ㏻䗷᥋ཱྀ䘋⾜ᭀ㟢傏䘉ྍ௨ᇎ⧠⅋άⓗ䇮䇑凞ᖼ
ୟษᦒᣢஂᯫሩᓄ⏝⛬ᗎ㒊ศᡤᑖ᮶ⓗᙳဤ᭱ᑠ傏ዴᯝᑗᩘᤣ䇯䰞ቲⓗᇎ⧠㓶㢲ῳ
㏱฿ᓄ⏝⛬ᗎⓗ㒊ศ୰凞㑣ᩚ୭ᓄ⏝⛬ᗎᑗᩘᤣ䇯䰞ቲ⪠ྜᅾ୍㉳凞⪋ሬ⮴൞
ⓗ䇮䇑傏

᥋ཱྀ6SULQJ凬ዴᯝᅾ䰵䈫ୖ㠃ชẁᩥᏐஅྡྷ凞఼⬟ឤཷ฿ᡃྥٮனᑗᣢஂቲ䳀⸝ᅾ᥋ཱྀஅ
ྡྷ凞㑣ᚇ㧗ޤᡃⓗ┠ⓗ㎹฿傏ᡃ┦ಙ᥋ཱྀᇎ⧠ᯇ⪠ྜ௦⸱ⓗය䭞凞ᖼୟᓄᑗ⏝னᓄ⏝⛬
ᗎⓗྛ୭ቲ凞⪋ӵӵᣢஂቲ傏䘈せ䈤୍᫂Ⅼ凞ᑾ⟶6SULQJ㰘ບ⏝᥋ཱྀ凞ణ䘉ᖼ純
ไⓗ²²఼ྍ௨⏝6SULQJᑗEHDQ凚'$2ᡈ㊫ᆺ凛┤᥋㓄฿྄୍୭EHDQⓗ᯾୭ᒓᛶ୰凞⪋
㟂せ୍ᐃ㏻䗷᥋ཱྀὀධ傏

Ѫᑗᩘᤣ䇯䰞ቲᓄ⏝⛬ᗎⓗ㒊ศ㝸⚹ᘙ᮶凞6SULQJ㔗⏝ⓗ᪉ᘧஅ୍ᑵᥦ౪㔏୍ⓗ
ᘛᖖయ⣔凞䘉୭ᘛᖖయ⣔⏝ᅾᏭᨭᣢⓗᡤ᭷ᣢஂ᪉୰傏

������傍ゎ6SULQJⓗᩘᤣ䇯䰞ᘛᖖయ⣔

䘉㔛᭷୍୭යன㊴Վ㏅ࣘઈⓗ㓿➗䈍凞䘉୭㏅ࣘઈ⿕仾྿⚹ṇᖖ㊰㓯ྡྷ㝆ⴠᅾṁୖᖼ㧗㧗
ᆅᣣᅾ㑣㔛傏ྡྷ᮶凞᭷ே㊰䗷凞㊴Վ㏅ࣘઈᑵ䰞⮬ᕫᅾொᆅ᪉傏䗷㊰ேᅇ⟅䈤凬³఼ᅾ⚹ᆅ
㓖��ᑻⓗ✵୰傏´㊴Վ㏅ࣘઈ䈤凬³఼୍ᐃ୭䖟௳ศᯒᐸ傏´䗷㊰ேᅇᓄ䈤³఼䈤ሩ傏఼
ᛠ▱㐨ⓗ࿔凱´³ᅉѪ఼㊦ᡃ䈤ⓗ䈍ⓒศⓒṇ◴凞ణэấ⏝༴㒔ἐ᭷傏´

䘉୭ᨾᕬ㓿ྶ䗷ᚇከ㐢凞ẗḟ䗷㊰ேⓗ㙼ъᡈᅜ⡠㒔᭷ᡤྠ傏ణ䘉୭ᨾᡃ
㉳-'%&୰ⓗ64/([FHSWLRQ傏ዴᯝ఼᭯㓿㕆䗷-'%&௦⸱凚⏝6SULQJ凛凞఼⫯ᐃព䇶
฿ዴᯝ純ไᤕ㧧64/([FHSWLRQⓗ䈍凞ชஇ᪢ἲ⏝-'%&௵ఱ傏64/([FHSWLRQ⾲
♧ᅾቍ䈅䇯䰞ᩘᤣᓃⓗᰦฟ⧠䰞仈凞ణ䘉୭ᘛᖖ༷ἐ᭷࿌䇹఼ီ㔛ฟ䭉௨ཬዴఱ䘋⾜
༴⌮傏

ྍ⬟ሬ⮴ᢣฟ64/([FHSWLRQⓗᖖ㿱䰞仈ໟᣓ凬



ᓄ⏝⛬ᗎ᪢ἲ䘎᥋ᩘᤣᓃ凭
せᢗ⾜ⓗḕ䈒Ꮡᅾ䈝ἲ䭉䈟凭
ḕ䈒୰ᡤ⏝ⓗ⾲�ᡈิᏑᅾ凭
䈅മᥨධᡈ᭦᪂ⓗᩘᤣ䘍ᩘᤣᓃ㓖᮰傏

64/([FHSWLRQⓗ䰞仈ᅾனᤕ㧧฿Ꮽⓗᰦೃ䈕ዴఱ༴⌮傏ᇎୖ凞⬟ཏゐਁ64/([FHSWLRQ
ⓗ䰞仈㏻ᖖ⬟ᅾFDWFK௦⸱ඇ୰ゎ෩ⓗ傏ከᩘᢣฟ64/([FHSWLRQⓗ෫⾲᫂ਁ⏕⮴
ᛶ䭉䈟傏ዴᯝᓄ⏝⛬ᗎ⬟䘎᥋฿ᩘᤣᓃ凞䘉㏻ᖖព╔ᓄ⏝⬟㔗㔝⏝傏㊫ఝᆅ凞ዴ
ᯝḕ䈒ᰦฟ⧠䭉䈟凞㑣ᅾ㏅⾜ᰦᇶᮏୖஓ᪢⬟Ѫຊ傏

ዴᯝ᪢ἲ64/([FHSWLRQ୰ኞ凞㑣ѪொᡃԜ䘈せ純ไᤕ㧧Ꮽ࿔凱

༶ሩ᯾ல64/([FHSWLRQ᭷༴⌮᪉凞ᡃԜ䘈せᤕ㧧64/([FHSWLRQᖼḕ┳ᒓᛶᡯ⬟
㧧▱䰞仈᰿※ⓗ᭦ከಙᜥ傏䘉ᅉѪ64/([FHSWLRQ⿕㿶Ѫ༴⌮ᩘᤣ䇯䰞ᡤ᭷䰞仈ⓗ㏻⏝ᘛ
ᖖ傏ሩனᡤ᭷ⓗᩘᤣ䇯䰞䰞仈㒔ᢣฟ64/([FHSWLRQ凞⪋ሩẗ⛇ྍ⬟ⓗ䰞仈㒔᭷
ྠⓗᘛᖖ㊫ᆺ傏

୍லᣢஂᯫᥦ౪┦ሩ୳ᐩⓗᘛᖖయ⣔傏ዴ凞+LEHUQDWHᥦ౪༑୭ᕥྑⓗᘛᖖ凞ศ࡛
ሩᓄன≉ᐃⓗᩘᤣ䇯䰞䰞仈傏䘉ṧᑵྍ௨䪸ሩ༴⌮ⓗᘛᖖ㕆FDWFK௦⸱ඇ傏

༶౽ዴṈ凞+LEHUQDWHⓗᘛᖖᮏ㌟ᡤ≉᭷ⓗ傏ṇዴ๓㠃ᡤゝ凞ᡃԜᑗ≉ᐃⓗᣢஂᮘไ⊂
❧னᩘᤣ䇯䰞ቲ傏ዴᯝᢣฟ+LEHUQDWHᡤ≉᭷ⓗᘛᖖ凞㑣ᡃԜሩ+LEHUQDWHⓗ⏝ᑗῳ㏱฿ᓄ
⏝⛬ᗎⓗ㒊ศ傏ዴᯝ䘉ṧⓗ䈍凞ᡃԜᑵᚓᤕ㧧ᣢஂᖹྎⓗᘛᖖ凞↛ྡྷᑗసѪᖹྎ
᪢යⓗᘛᖖḟᢣฟ傏

୍᪉㠃凞-'%&ⓗᘛᖖయ⣔䗷னㆰঅ²²ᇎ䱵ୖ凞Ꮽ⟬ୖ୍୭య⣔傏྄୍᪉㠃凞+LEHUQDWHⓗ
ᘛᖖయ⣔ᮏ㌟ᡤ⊂᭷ⓗ傏ᡃԜ㟂せⓗᩘᤣ䇯䰞ᘛᖖせල᭷ᥥ㏙ᛶ⪋ୟཪ≉ᐃⓗᣢஂ
ᯫ᪢ය傏

6SULQJᡤᥦ౪ⓗᖹྎ᪢යⓗᣢஂᘛᖖ

6SULQJ�-'%&ᥦ౪ⓗᩘᤣ䇯䰞ᘛᖖయ⣔ゎ෩௨ୖⓗ୩୭䰞仈傏ྠன-'%&凞6SULQJᥦ౪ከ
୭ᩘᤣ䇯䰞ᘛᖖ凞ศ࡛ᥥ㏙ᏭԜᢣฟᰦᡤሩᓄⓗ䰞仈傏⾲����ሩẚ6SULQJⓗ㒊ศᩘᤣ䇯䰞
ᘛᖖ௨ཬ-'%&ᡤᥦ౪ⓗᘛᖖ傏

⾲୰ྍ௨┳ฟ凞6SULQJѪ䈫ྲྀධᩘᤣᓃⓗชஇᡤ᭷䭉䈟㒔ᥦ౪ᘛᖖ傏6SULQJⓗᩘᤣ䇯
䰞ᘛᖖせẚ⾲����ᡤิⓗ䘈せከ傏凚ᅾṈἐ᭷ิฟᡤ᭷ⓗᘛᖖ凞ᅉѪᡃ䇙-'%&ᱮᚓኴᐮ
㓟傏凛

⾲����傍-'%&ⓗᘛᖖయ⣔6SULQJⓗᩘᤣ䇯䰞ᘛᖖ

-'%&ⓗᘛᖖ 6SULQJⓗᩘᤣ䇯䰞ᘛᖖ

%DG6TO*UDPPDU([FHSWLRQ
&DQQRW$FTXLUH/RFN([FHSWLRQ
&DQQRW6HULDOL]H7UDQVDFWLRQ([FHSWLRQ
&DQQRW*HW-GEF&RQQHFWLRQ([FHSWLRQ
&OHDQXS)DLOXUH'DWD$FFHVV([FHSWLRQ
&RQFXUUHQF\)DLOXUH([FHSWLRQ



%DWFK8SGDWH([FHSWLRQ
'DWD7UXQFDWLRQ
64/([FHSWLRQ
64/:DUQLQJ

'DWD$FFHVV([FHSWLRQ
'DWD$FFHVV5HVRXUFH)DLOXUH([FHSWLRQ
'DWD,QWHJULW\9LRODWLRQ([FHSWLRQ
'DWD5HWULHYDO)DLOXUH([FHSWLRQ
'DWD6RXUFH/RRNXS$SL8VDJH([FHSWLRQ
'HDGORFN/RVHU'DWD$FFHVV([FHSWLRQ
'XSOLFDWH.H\([FHSWLRQ
(PSW\5HVXOW'DWD$FFHVV([FHSWLRQ
,QFRUUHFW5HVXOW6L]H'DWD$FFHVV([FHSWLRQ
,QFRUUHFW8SGDWH6HPDQWLFV'DWD$FFHVV([FHSWLRQ
,QYDOLG'DWD$FFHVV$SL8VDJH([FHSWLRQ
,QYDOLG'DWD$FFHVV5HVRXUFH8VDJH([FHSWLRQ
,QYDOLG5HVXOW6HW$FFHVV([FHSWLRQ
-GEF8SGDWH$IIHFWHG,QFRUUHFW1XPEHU2I5RZV([FHSWLRQ
/E5HWULHYDO)DLOXUH([FHSWLRQ

%DWFK8SGDWH([FHSWLRQ
'DWD7UXQFDWLRQ
64/([FHSWLRQ
64/:DUQLQJ

1RQ7UDQVLHQW'DWD$FFHVV5HVRXUFH([FHSWLRQ
2SWLPLVWLF/RFNLQJ)DLOXUH([FHSWLRQ
3HUPLVVLRQ'HQLHG'DWD$FFHVV([FHSWLRQ
3HVVLPLVWLF/RFNLQJ)DLOXUH([FHSWLRQ
4XHU\7LPHRXW([FHSWLRQ
5HFRYHUDEOH'DWD$FFHVV([FHSWLRQ
64/:DUQLQJ([FHSWLRQ
6TO;PO)HDWXUH1RW,PSOHPHQWHG([FHSWLRQ
7UDQVLHQW'DWD$FFHVV([FHSWLRQ
7UDQVLHQW'DWD$FFHVV5HVRXUFH([FHSWLRQ
7\SH0LVPDWFK'DWD$FFHVV([FHSWLRQ
8QFDWHJRUL]HG'DWD$FFHVV([FHSWLRQ
8QFDWHJRUL]HG64/([FHSWLRQ

ᑾ⟶6SULQJⓗᘛᖖయ⣔ẚ-'%&ㆰঅⓗ64/([FHSWLRQ୳ᐩᚓከ凞ణᏭᖼἐ᭷≉ᐃⓗᣢஂ
᪉ᘧ┦ය㚄傏䘉ព╔ᡃԜྍ௨⏝6SULQJᢣฟ୍⮴ⓗᘛᖖ凞⪋⏝යᚰᡤ䘹ᤙⓗᣢஂ᪉
傏䘉᭷ຓனᡃԜᑗᡤ䘹ᤙᣢஂᮘไᩘᤣ䇯䰞ቲ㝸⚹ᘙ᮶傏

┳凕⏝FDWFK௦⸱ඇ

⾲����୰ἐ᭷య⧠ฟ᮶ⓗ୍Ⅼᑵ䘉லᘛᖖ㒔㔗ᢎ⮬
'DWD$FFHVV([FHSWLRQ傏'DWD$FFHVV([FHSWLRQⓗ≉Ṧஅ༴ᅾனᏭ୍୭㠀Ựḕᆺᘛ
ᖖ傏ᦒྃ䈍䈤凞ἐ᭷ᚲせᤕ㧧6SULQJᡤᢣฟⓗᩘᤣ䇯䰞ᘛᖖ凚ᙜ↛凞ዴᯝ఼ᤕ㧧ⓗ䈍ஓ
ྍ௨ⓗ凛傏

'DWD$FFHVV([FHSWLRQྈ6SLQJ༴⌮Ựḕᆺᘛᖖ㠀ỰḕᆺᘛᖖဴᏛⓗ୍୭Ⱳ傏6SULQJ
䇔Ѫゐਁᘛᖖⓗᚇከ䰞仈⬟ᅾFDWFK௦⸱ඇ୰ಟኞⓗ傏6SULQJ⏝㠀Ựḕᆺᘛᖖ凞⪋
純ไᘙਁேઈ㕆FDWFK௦⸱ඇ凚㔛㠃㓿ᖖ✵ⓗ凛傏䘉ᢕྰせᤕ㧧ᘛᖖⓗᵳຊ␃㔉ᘙ
ਁேઈ傏

Ѫ⏝6SULQJⓗᩘᤣ䇯䰞ᘛᖖ凞ᡃԜᚲ享⏝6SULQJᡤᨭᣢⓗᩘᤣ䇯䰞ᶍᯈ傏䇙ᡃԜ┳୍ୗ
6SULQJⓗᶍᯈዴఱㆰᩘᤣ䇯䰞ⓗ傏

������傍ᩘᤣ䇯䰞ᶍᯈ

ዴᯝ௨๓᭷ᦚ伎ᮘ᪑⾜ⓗ㓿শ凞఼⫯ᐃ㿹ᚓ᪑⾜୰ᚇ㔜せⓗ୍௳ᑵᑗ⾜ᮤ୍୭ᆅ
᪉ᦙ㏅฿྄୍୭ᆅ᪉傏䘉୭䗷⛬ໟྵከ୭ṉ僔傏ᙜ఼฿㎹ᮘ൪ᰦ凞➨୍❰฿ᰈྎ࣎⌮⾜ᮤᡸ
㏅傏↛ྡྷಖᏳேઈሩ䘋⾜ᏳỰ௨◴ಖᏳ傏அྡྷ⾜ᮤᑗ㏻䗷⾜ᮤ䖖䖜㏦฿伎ᮘୖ傏ዴᯝ఼㟂
せ୰㏵䖜ᮘ凞⾜ᮤஓせ䘋⾜୰䖜傏ᙜ఼฿㎹┠ⓗᆅⓗᰦೃ凞⾜ᮤ㟂せ伎ᮘୖྲྀୗ᮶ᖼᨺ฿Ր



㏦ᑖୖ傏᭱ྡྷ凞఼฿⾜ᮤ䇔亶༊ᑗྲྀᅇ傏

ᑾ⟶ᅾ䘉୭䗷⛬୰ໟྵከ୭ṉ僔凞ణᾙཬ฿᪑ᐈⓗྈ᭷ช୭傏ᢎ㏅ே䍏䍓᥎ࣘᩚ୭ὶ⛬傏఼
ྈᅾᚲせⓗᰦೃ䘋⾜ཧ凞వⓗ䗷⛬ᚲයᚰ傏䘉୍ᫎ୭純ⓗ䇮䇑ᶍᘧ凬ᶍᯈ᪉ἲ
ᶍᘧ傏

ᶍᯈ᪉ἲᐃѹ䗷⛬ⓗせᯫ傏ᅾᡃԜⓗ♧୰凞ᩚ୭䗷⛬ᑗ⾜ᮤฟਁᆅ㏅㏦฿┠ⓗᆅ傏
䗷⛬ᮏ㌟ᅛᐃਈⓗ傏༴⌮⾜ᮤ䗷⛬୰ⓗẗ୭௳㒔௨ྠṧⓗ᪉ᘧ䘋⾜凬ᡸ㏅Ựḕ傎㏅㏦
฿伎ᮘୖ➼➼傏ᅾ䘉୭䗷⛬୰ⓗ᯾லṉ僔ᅛᐃⓗ²²䘉லṉ僔ẗḟ㒔୍ṧⓗ傏ẚዴᙜ伎
ᮘ฿㎹┠ⓗᆅྡྷ凞ᡤ᭷ⓗ⾜ᮤ⿕ྲྀୗ᮶ᖼ㏻䗷Ր㏦ᑖ㏅฿ྲྀ⾜ᮤ༴傏

ᅾ᯾ல≉ᐃⓗṉ僔ୖ凞༴⌮䗷⛬ᑗᕤసጤὴ㔉Ꮚ㊫᮶ᡂ୍ல≉ᐃᇎ⧠ⓗ㓶㢲傏䘉䗷
⛬୰ਈⓗ㒊ศ傏ዴ凞༴⌮⾜ᮤᐈᅾᰈྎᡸ㏅⾜ᮤᘙጞⓗ傏䘉㒊ศⓗ༴⌮  ᅾ᭱
ᘙጞⓗᰦೃ䘋⾜凞ᡤ௨Ꮽᅾ༴⌮䗷⛬୰ⓗ亪ᗎᅛᐃⓗ傏⏤னẗᐈⓗ⾜ᮤⓏ䇠㒔୍ṧ凞
ᡤ௨䘉୭䗷⛬ⓗᇎ⧠⏤᪑ᐈ෩ᐃⓗ傏ᣨ↷䖟௳᪉㠃ⓗᵟ䈝᮶䇢凞ᶍᯈ᪉ἲᑗ䗷⛬୰≉ᐃ
ᇎ⧠┦යⓗ㒊ศጤᡸ㔉᥋ཱྀ凞⪋䘉୭᥋ཱྀⓗྠᇎ⧠ᐃѹ䗷⛬୰ⓗලయ⾜Ѫ傏

䘉ஓ6SULQJᅾᩘᤣ䇯䰞୰ᡤ⏝ⓗᶍᘧ傏⟶ᡃԜ⏝ொṧⓗᢏᵟ凞㒔㟂せ୍ல≉ᐃⓗᩘ
ᤣ䇯䰞ṉ僔傏ዴ凞ᡃԜ㒔㟂せ㧧ྲ୍ྀ୭฿ᩘᤣᏑۘⓗ䘎᥋ᖼᅾ༴⌮ᡂྡྷ䟺ᨺ䍴※傏䘉㒔
ᅾᩘᤣ䇯䰞༴⌮䗷⛬୰ⓗᅛᐃṉ僔凞ణẗ⛇ᩘᤣ䇯䰞᪉ἲཪ᭷லྠ凞ᡃԜḕ䈒ྠ
ⓗሩ㇟ᡈ௨ྠⓗ᪉ᘧ᭦᪂ᩘᤣ凞䘉㒔ᩘᤣ䇯䰞䗷⛬୰ਈⓗ㒊ศ傏

6SULQJᑗᩘᤣ䇯䰞䗷⛬୰ᅛᐃⓗྍਈⓗ㒊ศ᫂◴ฯศѪ୩୭ྠⓗ㊫凬ᶍᯈ凚WHPSODWH凛ᅇ
䈳凚FDOOEDFN凛傏ᶍᯈ⟶⌮䗷⛬୰ᅛᐃⓗ㒊ศ凞⪋ᅇ䈳༴⌮⮬ᐃѹⓗᩘᤣ䇯䰞௦⸱傏മ����ᒎ⧠
䘉୩୭㊫ⓗ㙼䍓傏

മ����傍6SULQJⓗᩘᤣ䇯䰞ᶍᯈ㊫䍏䍓㏻⏝ⓗᩘᤣ䇯䰞ຌ⬟傏ሩனᓄ⏝⛬ᗎ
≉ᐃⓗ௵࣑凞ࡉ䈳⏝⮬ᐃѹⓗᅇ䈳ሩ㇟

ዴമᡤ♧凞6SULQJⓗᶍᯈ㊫༴⌮ᩘᤣ䇯䰞ⓗᅛᐃ㒊ศ²²࣑᥍ไ傎⟶⌮䍴※௨ཬ༴⌮ᘛᖖ傏
ྠᰦ凞ᓄ⏝⛬ᗎ┦යⓗᩘᤣ䇯䰞²²䈝ྃ傎㔁ᐃཧᩘ௨ཬᩚ⌮㔃ᯝ㞟²²ᅾᅇ䈳ⓗᇎ⧠୰༴
⌮傏ᇎ䇱᫂凞䘉୍୭Ո㞞ⓗᯫᯊ凞ᅉѪ఼ྈ㟂යᚰ⮬ᕫⓗᩘᤣ䇯䰞䙫䗁༶ྍ傏

䪸ሩྠⓗᣢஂᖹྎ凞6SULQJᥦ౪ከ୭ྍ䘹ⓗᶍᯈ傏ዴᯝ┤᥋⏝-'%&凞㑣఼ྍ௨䘹ᤙ
-GEF7HPSODWH傏ዴᯝ఼ᕼᮃ⏝ሩ㇟ය⣔ᫎᑕᯫ凞㑣+LEHUQDWH7HPSODWH
ᡈ-SD7HPSODWHྍ⬟᭦㏧ྜ఼傏⾲����ิฟ6SULQJᡤᥦ౪ⓗᡤ᭷ᩘᤣ䇯䰞ᶍᯈཬ⏝



㏵傏

⾲����傍6SULQJᥦ౪ⓗᩘᤣ䇯䰞ᶍᯈ凞ศ࡛㏧⏝னྠⓗᣢஂᮘไ

ᶍᯈ㊫凚RUJ�VSULQJIUDPHZRUN�凛 ⏝傍傍㏵

MFD�FFL�FRUH�&FL7HPSODWH -&$�&&,䘎᥋

MGEF�FRUH�-GEF7HPSODWH -'%&䘎᥋

MGEF�FRUH�QDPHGSDUDP�1DPHG3DUDPHWHU-GEF7HPSODWH ᨭᣢྡཧᩘⓗ-'%&䘎᥋

MGEF�FRUH�VLPSOH�6LPSOH-GEF7HPSODWH ㏻䗷-DYD��ㆰྡྷⓗ-'%&䘎᥋凚6SULQJ����୰ᕬ㓿ᓏᘜ凛

RUP�KLEHUQDWH��+LEHUQDWH7HPSODWH +LEHUQDWH���[௨ୖⓗ6HVVLRQ

RUP�LEDWLV�6TO0DS&OLHQW7HPSODWH L%$7,6�6TO0DSᐈᡧ➃

RUP�MGR�-GR7HPSODWH -DYDᩘᤣሩ㇟凚-DYD�'DWD�2EMHFW凛ᇎ⧠

RUP�MSD�-SD7HPSODWH -DYDᣢஂ$3,ⓗᇎయ⟶⌮ჾ

6SULQJѪከ⛇ᣢஂᯫᥦ౪ᨭᣢ凞䘉㔛ἐ᭷㑣ከⓗ⠍ᖜᅾᮏ❶ሩ䘋⾜୍୍㓽傏ᅉ
Ṉ凞ᡃයὀனᡃ䇔Ѫ᭱Ѫᇎ⏝ⓗᣢஂ᪉凞䘉ஓ䈫⪅᭱ྍ⬟⏝฿ⓗ傏

ᅾᮏ❶୰凞ᡃԜᑗᇶⓗ-'%&䇯䰞ᘙጞ凞ᅉѪ䘉ᩘᤣᓃ୰䈫ྲྀධᩘᤣⓗ᭱ᇶᮏ
᪉ᘧ傏ᅾ➨��❶୰凞ᡃԜᑗゎ+LEHUQDWH-3$凞䘉᭱ὶ⾜ⓗᇶன32-2ⓗ250᪉傏ᡃԜ
ᅾ➨��❶㔃᮰6SULQJᣢஂⓗ䈍仈凞ᅾ䘉୍❶୰凞ᑗ┳฿6SULQJ�'DWD亩┠ዴఱ䇙6SULQJ
ᨭᣢ᪢ᶍᘧᩘᤣⓗ傏

ణ㤳ඛせ䈤᫂ⓗ6SULQJᡤᨭᣢⓗከᩘᣢஂຌ⬟㒔౫䎆னᩘᤣ※傏ᅉṈ凞ᅾኌ᫂ᶍᯈ
5HSRVLWRU\அ๓凞ᡃԜ㟂せᅾ6SULQJ୰㓄⨨୍୭ᩘᤣ※⏝᮶䘎᥋ᩘᤣᓃ傏

����傍㓄⨨ᩘᤣ※

᪢䇪䘹ᤙ6SULQJⓗီ⛇ᩘᤣ䇯䰞᪉ᘧ凞఼㒔㟂せ㓄⨨୍୭ᩘᤣ※ⓗᘬ⏝傏6SULQJᥦ౪ᅾ6SULQJ
ୖୗᩥ୰㓄⨨ᩘᤣ※EHDQⓗከ⛇᪉ᘧ凞ໟᣓ凬

㏻䗷-'%&傡ࣘ⛬ᗎᐃѹⓗᩘᤣ※凭
㏻䗷-1',ḕᢍⓗᩘᤣ※凭



䘎᥋ụⓗᩘᤣ※傏

ሩன༶ᑗਁᕸ฿⏕ӗ⧟ቃ୰ⓗᓄ⏝⛬ᗎ凞ᡃᘓ䇞⏝䘎᥋ụ㧧ྲྀ䘎᥋ⓗᩘᤣ※傏ዴᯝྍ⬟
ⓗ䈍凞ᡃྥٮன㏻䗷ᓄ⏝᭹࣑ჾⓗ-1',᮶㧧ྲྀᩘᤣ※傏䈧䇠ఫ䘉୍Ⅼ凞䇙ᡃԜ㤳ඛ┳୍ୗዴఱ
㓄⨨6SULQJ-1',୰㧧ྲྀᩘᤣ※傏

������傍⏝-1',ᩘᤣ※

6SULQJᓄ⏝⛬ᗎ㓿ᖖ㒊⨫ᅾ-DYD�((ᓄ⏝᭹࣑ჾ୰凞ዴ:HE6SKHUH傎-%RVVᡈ⏒⮳ീ7RPFDW䘉ṧⓗ
:HEᐜჾ୰傏䘉ல᭹࣑ჾඔ䇨఼㓄⨨㏻䗷-1',㧧ྲྀᩘᤣ※傏䘉⛇㓄⨨ⓗዲ༴ᅾனᩘᤣ※ྍ
௨ᅾᓄ⏝⛬ᗎஅእ䘋⾜⟶⌮凞䘉ṧᓄ⏝⛬ᗎྈ㟂ᅾ䇯䰞ᩘᤣᓃⓗᰦೃḕᢍᩘᤣ※ᑵྍ௨傏
྄እ凞ᅾᓄ⏝᭹࣑ჾ୰⟶⌮ⓗᩘᤣ※㏻ᖖ௨ụⓗ᪉ᘧ㓴㓷凞⪋ල༷᭦ዲⓗᛶ⬟凞ᖼୟ䘈ᨭᣢ
⣔㔏⟶⌮ઈሩ䘋⾜✝ษᦒ傏

⏝6SULQJ凞ᡃԜྍ௨ീ⏝6SULQJ�EHDQ㑣ṧ㓄⨨-1',୰ᩘᤣ※ⓗᘬ⏝ᖼᑗ㓄฿㟂せⓗ㊫
୰傏னMHHྡ✵䰤ୗⓗ�MHH�MQGL�ORRNXS!ඖ⣲ྍ௨⏝னỰ⣴-1',୰ⓗ௵ఱሩ㇟凚ໟ
ᣓᩘᤣ※凛ᖼᑗసѪ6SULQJⓗEHDQ傏ዴ凞ዴᯝᓄ⏝⛬ᗎⓗᩘᤣ※㓄⨨ᅾ-1',୰凞ᡃԜྍ௨
⏝�MHH�MQGL�ORRNXS!ඖ⣲ᑗ㓄฿6SULQJ୰凞ዴୗᡤ♧凬

୰MQGL�QDPHᒓᛶ⏝னᣦᐃ-1',୰䍴※ⓗྡ⛠傏ዴᯝྈ䇮⨨MQGL�QDPHᒓᛶ凞㑣ᑵ
᰿ᤣᣦᐃⓗྡ⛠ḕᢍᩘᤣ※傏ణ凞ዴᯝᓄ⏝⛬ᗎ㏅⾜ᅾ-DYDᓄ⏝᭹࣑ჾ୰凞఼㟂せ
ᑗUHVRXUFH�UHIᒓᛶ䇮⨨ѪWUXH凞䘉ṧ㔉ᐃⓗMQGL�QDPHᑗ⮬ࣘῧ
ຍ³MDYD�FRPS�HQY�´๓㔰傏

ዴᯝ⏝-DYD㓄⨨ⓗ䈍凞㑣ᡃԜྍ௨ຓ-QGL2EMHFW)DFWRU\%HDQ-1',୰ḕ
ᢍ'DWD6RXUFH凬

ᱮ↛凞㏻䗷-DYD㓄⨨㧧ྲྀ-1',�EHDQせ᭦Ѫኞᵲ傏ከᩘ෫ୗ凞-DYD㓄⨨せẚ;0/㓄⨨ㆰঅ凞
ణ䘉୍ḟᡃԜ㟂せ᭦ከⓗ-DYD௦⸱傏ణ凞ᚇᐜ᫆ᑵ⬟ཏ┳ฟ-DYD௦⸱୰;0/┦ሩᓄⓗ
㓄⨨凞-DYD㓄⨨ⓗෆᐜᇎஓ⟬ከ傏

������傍⏝ᩘᤣ※䘎᥋ụ

ዴᯝ఼⬟-1',୰ḕᢍᩘᤣ※凞㑣ୗ୍୭䘹ᤙᑵ┤᥋ᅾ6SULQJ୰㓄⨨ᩘᤣ※䘎᥋ụ傏ᑾ
⟶6SULQJᖼἐ᭷ᥦ౪ᩘᤣ※䘎᥋ụᇎ⧠凞ణᡃԜ᭷ከ亩ྍ⏝ⓗ᪉凞ໟᣓዴୗᘙ※ⓗᇎ⧠凬

$SDFKH�&RPPRQV�'%&3��KWWS���MDNDUWD�DSDFKH�RUJ�FRPPRQV�GEFS�凭

http://jakarta.apache.org/commons/dbcp


F�S���KWWS���VRXUFHIRUJH�QHW�SURMHFWV�F�S����凭
%RQH&3��KWWS���MROER[�FRP���傏

䘉ல䘎᥋ụ୰ⓗከᩘ㒔⬟㓄⨨Ѫ6SULQJⓗᩘᤣ※凞ᅾ୍ᐃ⛬ᗘୖ6SULQJ⮬ᑖⓗ
'ULYHU0DQDJHU'DWD6RXUFHᡈ6LQJOH&RQQHFWLRQ'DWD6RXUFHᚇ㊫ఝ凚ᡃԜ⛮ྡྷሩ
䘋⾜㓽凛傏ዴ凞ዴୗᑵ㓄⨨'%&3�%DVLF'DWD6RXUFHⓗ᪉ᘧ凬

ዴᯝ఼႐⅒-DYD㓄⨨ⓗ䈍凞䘎᥋ụᙧᘧⓗ'DWD6RXUFHEHDQྍ௨ኌ᫂ዴୗ凬

๓ᅄ୭ᒓᛶ㓄⨨%DVLF'DWD6RXUFHᡤᚲ㟂ⓗ傏ᒓᛶGULYHU&ODVV1DPHᣦᐃ-'%&傡ࣘ
㊫ⓗ㝈ᐃ㊫ྡ傏ᅾ䘉㔛ᡃԜ㓄⨨ⓗ+�ᩘᤣᓃⓗᩘᤣ※傏ᒓᛶXUO⏝ன䇮⨨ᩘᤣᓃⓗ-'%&
85/傏᭱ྡྷ凞XVHUQDPHSDVVZRUG⏝னᅾ䘎᥋ᩘᤣᓃᰦ䘋⾜䇔䇱傏

௨ୖᅄ୭ᇶᮏᒓᛶᐃѹ%DVLF'DWD6RXUFHⓗ䘎᥋ಙᜥ傏㝖Ṉ௨እ凞䘈᭷ከ୭㓄⨨ᩘᤣ※
䘎᥋ụⓗᒓᛶ傏⾲����ิฟ'%&3�%DVLF'DWD6RXUFH᭱᭷⏝ⓗ୍லụ㓄⨨ᒓᛶ凬

⾲����傍%DVLF'DWD6RXUFHⓗụ㓄⨨ᒓᛶ

ụ㓄⨨ᒓᛶ ᡤᣦᐃⓗෆᐜ

LQLWLDO6L]H ụྐྵࣘᰦࡋᘓⓗ䘎᥋ᩘ㔞

PD[$FWLYH ྠ୍ᰦ䰤ྍụ୰ศ㓄ⓗ᭱ከ䘎᥋ᩘ傏ዴᯝ䇮⨨Ѫ�凞⾲♧᪢㝈ไ

PD[,GOH ụ㔛⿕䟺ᨺⓗ᭱ከ✵䰢䘎᥋ᩘ傏ዴᯝ䇮⨨Ѫ�凞⾲♧᪢㝈ไ

PD[2SHQ3UHSDUHG6WDWHPHQWV
ᅾྠ୍ᰦ䰤⬟ཏ䈝ྃụ୰ศ㓄ⓗ亴༴⌮䈝ྃ凚SUHSDUHG�VWDWHPHQW凛ⓗ᭱ᩘ㔞傏
ዴᯝ䇮⨨Ѫ�凞⾲♧᪢㝈ไ

PD[:DLW
ᅾᢣฟᘛᖖஅ๓凞ụ➼ᚅ䘎᥋ᅇᨲⓗ᭱ᰦ䰤凚ᙜἐ᭷ྍ⏝䘎᥋ᰦ凛傏ዴᯝ䇮⨨
Ѫ��凞⾲♧᪢㝈➼ᚅ

http://sourceforge.net/projects/c3p0/
http://jolbox.com/


PLQ(YLFWDEOH,GOH7LPH0LOOLV 䘎᥋ᅾụ୰ಖᣢ✵䰢⪋⿕ᅇᨲⓗ᭱ᰦ䰤

PLQ,GOH ᅾࡋᘓ᪂䘎᥋ⓗ෫ୗ凞ụ୰ಖᣢ✵䰢ⓗ᭱ᑠ䘎᥋ᩘ

SRRO3UHSDUHG6WDWHPHQWV ྰሩ亴༴⌮䈝ྃ凚SUHSDUHG�VWDWHPHQW凛䘋⾜ụ⟶⌮凚ᕸ食٬凛

ᅾᡃԜⓗ♧୰凞䘎᥋ụྐྵࣘᰦࡋᘓ�୭䘎᥋凭ᙜ㟂せⓗᰦೃ凞ඔ䇨%DVLF'DWD6RXUFHࡋ
ᘓ᪂ⓗ䘎᥋凞ణ᭱ά䏳䘎᥋ᩘѪ��傏

������傍ᇶன-'%&傡ࣘⓗᩘᤣ※

ᅾ6SULQJ୰凞㏻䗷-'%&傡ࣘᐃѹᩘᤣ※᭱ㆰঅⓗ㓄⨨᪉ᘧ傏6SULQJᥦ౪୕୭䘉ṧⓗᩘᤣ※
㊫凚ᆒனRUJ�VSULQJIUDPHZRUN�MGEF�GDWDVRXUFHໟ୰凛౪䘹ᤙ凬

'ULYHU0DQDJHU'DWD6RXUFH凬ᅾẗ୭䘎᥋䈧ồᰦ㒔㏉ᅇ୍୭᪂ᘓⓗ䘎᥋傏'%&3
ⓗ%DVLF'DWD6RXUFHྠ凞⏤'ULYHU0DQDJHU'DWD6RXUFHᥦ౪ⓗ䘎᥋ᖼἐ᭷䘋⾜
ụ⟶⌮凭
6LPSOH'ULYHU'DWD6RXUFH凬'ULYHU0DQDJHU'DWD6RXUFHⓗᕤస᪉ᘧ㊫ఝ凞ణ
Ꮽ┤᥋⏝-'%&傡ࣘ凞᮶ゎ෩ᅾ≉ᐃ⧟ቃୗⓗ㊫ຍ䖭䰞仈凞䘉ṧⓗ⧟ቃໟᣓ26*Lᐜჾ凭
6LQJOH&RQQHFWLRQ'DWD6RXUFH凬ᅾẗ୭䘎᥋䈧ồᰦ㒔㏉ᅇྠ୍୭ⓗ䘎᥋傏ᑾ⟶
6LQJOH&RQQHFWLRQ'DWD6RXUFHѕ᱁ពѹୖⓗ䘎᥋ụᩘᤣ※凞ణ఼ྍ௨ᑗ
㿶Ѫྈ᭷୍୭䘎᥋ⓗụ傏

௨ୖ䘉லᩘᤣ※ⓗ㓄⨨'%&3%DVLF'DWD6RXUFHⓗ㓄⨨㊫ఝ傏ዴ凞ዴୗᑵ㓄
⨨'ULYHU0DQDJHU'DWD6RXUFHⓗ᪉ἲ凬

ዴᯝ⏝;0/ⓗ䈍凞'ULYHU0DQDJHU'DWD6RXUFHྍ௨ᣨ↷ዴୗⓗ᪉ᘧ㓄⨨凬

ල༷ụຌ⬟ⓗᩘᤣ※┦ẚ凞၏୍ⓗ༊࡛ᅾன䘉லᩘᤣ※EHDQ㒔ἐ᭷ᥦ౪䘎᥋ụຌ⬟凞ᡤ௨ἐ
᭷ྍ㓄⨨ⓗụ┦යⓗᒓᛶ傏



ᑾ⟶䘉லᩘᤣ※ሩனᑠᓄ⏝ᡈᘙਁ⧟ቃ᮶䈤䭉ⓗ凞ణせᑗ⏝ன⏕ӗ⧟ቃ凞఼䘈㟂
せៅ㔜⪃㲁傏ᅉѪ6LQJOH&RQQHFWLRQ'DWD6RXUFH᭷ୟྈ᭷୍୭ᩘᤣᓃ䘎᥋凞ᡤ௨㏧ྜ
⏝னከ㓯⛬ⓗᓄ⏝⛬ᗎ凞᭱ዲྈᅾ⍻䈅ⓗᰦೃ⏝傏⪋'ULYHU0DQDJHU'DWD6RXUFH
6LPSOH'ULYHU'DWD6RXUFHᑾ⟶ᨭᣢከ㓯⛬凞ణᅾẗḟ䈧ồ䘎᥋ⓗᰦೃ㒔ࡋᘓ᪂䘎
᥋凞䘉௨ᛶ⬟Ѫ௦௴ⓗ傏䢤ன௨ୖⓗ䘉ல㝈ไ凞ᡃ純Ⅿᘓ䇞ᓄ䈕⏝ᩘᤣ※䘎᥋ụ傏

������傍⏝ᔐධᘧⓗᩘᤣ※

㝖Ṉஅእ凞䘈᭷୍୭ᩘᤣ※ᡃሩ䈫⪅㓽ⓗ凬ᔐධᘧᩘᤣᓃ凚HPEHGGHG�GDWDEDVH凛傏ᔐධᘧ
ᩘᤣᓃసѪᓄ⏝ⓗ୍㒊ศ㏅⾜凞⪋ᓄ⏝䘎᥋ⓗ⊂❧ᩘᤣᓃ᭹࣑ჾ傏ᑾ⟶ᅾ⏕ӗ⧟ቃⓗ䇮
⨨୰凞Ꮽᖼἐ᭷ኴⓗ⏝༴凞ణሩனᘙਁ⍻䈅᮶䇢凞ᔐධᘧᩘᤣᓃ㒔ᚇዲⓗྍ䘹᪉傏
䘉ᅉѪẗḟ㔜ྐྵᓄ⏝ᡈ㏅⾜⍻䈅ⓗᰦೃ凞㒔⬟ཏ㔜᪂ሸ⍻䈅ᩘᤣ傏

6SULQJⓗMGEFྡ✵䰤⬟ཏㆰᔐධᘧᩘᤣᓃⓗ㓄⨨傏ዴ凞ዴୗⓗ⛬ᗎΎঅᒎ⧠ዴఱ
⏝MGEFྡ✵䰤᮶㓄⨨ᔐධᘧⓗ+�ᩘᤣᓃ凞Ꮽ亴ඛຍ䖭୍㓴⍻䈅ᩘᤣ傏

⛬ᗎΎঅ����傍⏝MGEFྡ✵䰤㓄⨨ᔐධᘧᩘᤣᓃ

ᡃԜᑗ�MGEF�HPEHGGHG�GDWDEDVH!ⓗW\SHᒓᛶ䇮⨨Ѫ+�凞⾲᫂ᔐධᘧᩘᤣᓃᓄ䈕+�
ᩘᤣᓃ凚せ◴ಖ+�னᓄ⏝ⓗ㊫㊰ᚄୗ凛傏྄እ凞ᡃԜ䘈ྍ௨ᑗW\SH䇮⨨Ѫ'(5%<凞௨⏝ᔐ
ධᘧⓗ$SDFKH�'HUE\ᩘᤣᓃ傏

ᅾ�MGEF�HPEHGGHG�GDWDEDVH!୰凞ᡃԜྍ௨㓄⨨ஓྍ௨㓄⨨ከ୭�MGEF�VFULSW!ඖ
⣲᮶ᦚᘓᩘᤣᓃ傏⛬ᗎΎঅ����୰ໟྵ୩୭�MGEF�VFULSW!ඖ⣲凬➨୍୭ᘬ⏝
VFKHPD�VTO凞Ꮽໟྵᅾᩘᤣᓃ୰ࡋᘓ⾲ⓗ64/凭➨୭ᘬ⏝WHVW�GDWD�VTO凞⏝᮶ᑗ⍻䈅ᩘᤣሸ
฿ᩘᤣᓃ୰傏

㝖ᦚᘓᔐධᘧᩘᤣᓃ௨እ凞�MGEF�HPEHGGHG�GDWDEDVH!ඖ⣲䘈ᭀ㟢୍୭ᩘᤣ※凞ᡃ
Ԝྍ௨ീ⏝ⓗᩘᤣ※㑣ṧ᮶⏝Ꮽ傏ᅾ䘉㔛凞LGᒓᛶ⿕䇮⨨ᡂGDWD6RXUFH凞䘉ஓ
ᡤᭀ㟢ᩘᤣ※ⓗEHDQ�,'傏ᅉṈ凞ᙜᡃԜ㟂せMDYD[�VTO�'DWD6RXUFHⓗᰦೃ凞ᑵྍ௨ὀ
ධGDWD6RXUFH�EHDQ傏

ዴᯝ⏝-DYD᮶㓄⨨ᔐධᘧᩘᤣᓃᰦ凞ീMGEFྡ✵䰤㑣ㆰ౽凞ᡃԜྍ௨
⏝(PEHGGHG'DWDEDVH%XLOGHU᮶ᯊᘓ'DWD6RXUFH凬



ྍ௨┳฿凞VHW7\SH��᪉ἲ➼ྠன�MGEF�HPEHGGHG�GDWDEDVH!ඖ⣲୰ⓗW\SHᒓᛶ凞Ṉ
እ凞ᡃԜ䘉㔛⏝DGG6FULSW��௦᭰�MGEF�VFULSW!ඖ⣲᮶ᣦᐃึጞ64/傏

������傍⏝SURILOH䘹ᤙᩘᤣ※

ᡃԜᕬ㓿┳฿ከ⛇ᅾ6SULQJ୰㓄⨨ᩘᤣ※ⓗ᪉ἲ凞ᡃ┦ಙ఼ᕬ㓿ᢍ฿୍୩⛇㏧ྜ఼ⓗᓄ
⏝⛬ᗎⓗ㓄⨨᪉ᘧ傏ᇎ䱵ୖ凞ᡃԜᚇྍ⬟㠃Ѥ䘉ṧ୍⛇㟂ồ凞㑣ᑵᅾ᯾⛇⧟ቃୗ㟂せ୰୍
⛇ᩘᤣ※凞⪋ᅾ྄እⓗ⧟ቃ୰㟂せྠⓗᩘᤣ※傏

ዴ凞ሩனᘙਁᮇ᮶䈤凞�MGEF�HPEHGGHG�GDWDEDVH!ඖ⣲ᚇྜ㏧ⓗ凞⪋ᅾ4$⧟ቃ୰凞
఼ྍ⬟ᕼᮃ⏝'%&3ⓗ%DVLF'DWD6RXUFH凞ᅾ⏕ӗ㒊⨫⧟ቃୗ凞ྍ⬟㟂せ
⏝�MHH�MQGL�ORRNXS!傏

ᡃԜᅾ➨�❶ᡤ䇘䇪ⓗ6SULQJⓗEHDQ�SURILOH≉ᛶᜦዲ⏝ᅾ䘉㔛凞ᡤ㟂せⓗᑵᑗẗ୭ᩘᤣ※
㓄⨨ᅾྠⓗSURILOH୰凞ዴୗᡤ♧凬

⛬ᗎΎঅ����傍ຓ6SULQJⓗSURILOH≉ᛶ⬟ཏᅾ㏅⾜ᰦ䘹ᤙᩘᤣ※



㏻䗷⏝SURILOHຌ⬟凞ᅾ㏅⾜ᰦ䘹ᤙᩘᤣ※凞䘉ྲྀ෩னီ୍୭SURILOH༴ன⃭ά≧ᘱ傏ዴ⛬ᗎ
Ύঅ����㓄⨨ᡤ♧凞ᙜୟӵᙜGHYHORSPHQWSURILOH༴ன⃭ά≧ᘱᰦ凞ࡋᘓᔐධᘧᩘᤣᓃ凞ᙜ
ୟӵᙜTD�SURILOH༴ன⃭ά≧ᘱᰦ凞ࡋᘓ'%&3�%DVLF'DWD6RXUFH凞ᙜୟӵ
ᙜSURGXFWLRQSURILOH༴ன⃭ά≧ᘱᰦ凞-1',㧧ྲྀᩘᤣ※傏

Ѫෆᐜⓗᩚᛶ凞ዴୗⓗ⛬ᗎΎঅᒎ⧠ዴఱ⏝6SULQJ�;0/௦᭰-DYD㓄⨨凞ᇎ⧠┦ྠⓗ
SURILOH㓄⨨傏

⛬ᗎΎঅ����傍ຓ;0/㓄⨨凞ᇶனSURILOH䘹ᤙᩘᤣ※



⧠ᅾᡃԜᕬ㓿㏻䗷ᩘᤣ※ᘓ❧ᩘᤣᓃⓗ䘎᥋凞᥋ୗ᮶せᇎ䱵䇯䰞ᩘᤣᓃ傏ᑵീᡃᅾ๓
㠃ᡤᥦ฿ⓗ凞6SULQJѪᡃԜᥦ౪ከ⛇⏝ᩘᤣᓃⓗ᪉ᘧໟᣓ-'%&傎+LEHUQDWH௨ཬ-DYDᣢஂ
$3,凚-DYD�3HUVLVWHQFH�$3,凞-3$凛傏ᅾୗ୍㢲凞ᡃԜᑗ┳฿ዴఱ⏝6SULQJሩ-'%&ⓗᨭᣢѪᓄ
⏝⛬ᗎᯊᘓᣢஂቲ傏ዴᯝ఼႐⅒⏝+LEHUQDWHᡈ-3$凞㑣ྍ௨┤᥋㊴฿ୗ୍❶傏

����傍ᅾ6SULQJ୰⏝-'%&
ᣢஂᢏᵟ᭷ᚇከ⛇凞⪋+LEHUQDWH傎L%$7,6-3$ྈ୰ⓗช⛇⪋ᕬ傏ᑾ⟶ዴṈ凞䘈᭷ᚇከ
ⓗᓄ⏝⛬ᗎ⏝᭱ྂ⪁ⓗ᪉ᘧᑗ-DYDሩ㇟ಖᏑ฿ᩘᤣᓃ୰凬Ԝ⮬㣗ຊ傏凞➼➼凞䘉
Ԝᥓ䫡ⓗ㏵ᚄ傏䘉⛇ஂ㓿⪃傼ᖼ䇱᫂⾜அ᭷ᩀⓗᣢஂ᪉ἲᑵྂ⪁ⓗ-'%&傏

Ѫொ㔗⏝Ꮽ࿔凱-'%&せồᡃԜᤸᥱᯫⓗḕ䈒䈝ゝ傏Ꮽᘓ❧ᅾ64/அୖⓗ凞⪋
64/ᮏ㌟ᑵᩘᤣ䇯䰞䈝ゝ傏Ṉእ凞ⓗᢏᵟ┦ẚ凞⏝-'%&⬟ཏ᭦ዲᆅሩᩘᤣ䇯䰞ⓗᛶ
⬟䘋⾜䈳Ո傏-'%&ඔ䇨఼⏝ᩘᤣᓃⓗᡤ᭷≉ᛶ凞⪋䘉ᯫ㰘ບ⏒⮳⚗Ṇⓗ傏

⪅凞┦ሩனᣢஂቲᯫ凞-'%&⬟ཏ䇙ᡃԜᅾ᭦పⓗቲḟୖ༴⌮ᩘᤣ凞ᡃԜྍ௨᥍ไᓄ
⏝⛬ᗎዴఱ䈫ྲྀ⟶⌮ᩘᤣ凞ໟᣓ䇯䰞⟶⌮ᩘᤣᓃ୰অ⊂ⓗิ傏䘉⛇㓶⢏ᗘⓗᩘᤣ䇯䰞᪉
ᘧᅾᚇከᓄ⏝⛬ᗎ୰ᚇ᪉౽ⓗ傏ዴᅾᣕ⾲ᓄ⏝୰凞ዴᯝᑗᩘᤣ㓴㓷Ѫሩ㇟凞⪋᥋ୗ᮶၏୍
せⓗᑵᑗゎໟѪཎጞᩘᤣ凞㑣ᑵἐ᭷ኴពѹ傏

ణ-'%&ஓ༑༑⨾ⓗ傏㲭↛-'%&ල᭷純傎⅋ά୍லՈⅬ凞ణஓ᭷㊊அ
༴傏

������傍ᓄሩኻ᥍ⓗ-'%&௦⸱



ዴᯝ⏝-'%&ᡤᥦ౪ⓗ┤᥋᧯సᩘᤣᓃⓗ$3,凞఼㟂せ䍏䍓༴⌮ᩘᤣᓃ䇯䰞┦යⓗᡤ᭷
凞୰ໟྵ⟶⌮ᩘᤣᓃ䍴※༴⌮ᘛᖖ傏ዴᯝ఼᭯㓿⏝-'%& ᩘᤣᓃ୰ᥨධᩘᤣ凞㑣ዴ
ୗ௦⸱ሩ఼ᓄ䈕ᖼ㝅⏕凬

⛬ᗎΎঅ����傍⏝-'%&ᅾᩘᤣᓃ㔛ᥨධ୍⾜ᩘᤣ

┳┳䘉லኻ᥍ⓗ௦⸱凕䘉୭㉸䗷��⾜ⓗ௦⸱ӵӵѪྥᩘᤣᓃ୰ᥨධ୍୭ㆰঅⓗሩ㇟傏ሩ
ன-'%&᧯స᮶䇢凞䘉ᓄ䈕᭱ㆰঅⓗ傏ణѪொせ⏝䘉ከ⾜௦⸱ᡯ⬟ዴṈㆰঅⓗ
࿔凱ᇎ䱵ୖ凞ᖼ㠀ዴṈ凞ྈ᭷ช⾜௦⸱┿ṇ⏝ன䘋⾜ᥨධᩘᤣⓗ傏ణ-'%&せồ఼ᚲ享
ṇ◴ᆅ⟶⌮䘎᥋䈝ྃ凞ᖼ௨᯾⛇᪉ᘧ༴⌮ྍ⬟ᢣฟⓗ64/([FHSWLRQᘛᖖ傏

ᥦ୍ྃ䘉୭64/([FHSWLRQᘛᖖ凬఼ణΎᴆዴఱ༴⌮Ꮽ凚ᅉѪᖼ▱㐨ီ㔛ฟ䭉凛凞
⪋ୟ఼䘈せᤕᤊᏭ୩ḟ凕఼㟂せᅾᥨධ䇠ᖅฟ䭉ᰦᤕᤊᏭ凞ྠᰦ఼䘈㟂せᅾය䰝䈝ྃ䘎᥋
ฟ䭉ⓗᰦೃᤕᤊᏭ傏┳㉳᮶ᡃԜせᚇከⓗᕤస᮶༴⌮ྍ⬟ฟ⧠ⓗ䰞仈凞⪋䘉ல䰞仈㏻ᖖ
䳮௨㏻䗷㕆⸱᮶༴⌮ⓗ傏

᮶┳୍ୗዴୗ⛬ᗎΎঅ୰ⓗ௦⸱凞ᡃԜ⏝Ր㔏ⓗ-'%&᮶᭦᪂ᩘᤣᓃ୰6SLWWHU⾲ⓗ୍
⾜傏

⛬ᗎΎঅ����傍⏝-'%&᭦᪂ᩘᤣᓃ୰ⓗ୍⾜



ஆ┳ୖཤ凞⛬ᗎΎঅ��������┦ྠⓗ傏ᇎ䱵ୖ凞㝖64/Ꮠ➢୵ࡋᘓ䈝ྃⓗ㑣୍⾜凞ᏭԜ
┦ྠⓗ傏ྠṧ凞䘉㔛ஓ⏝㔞௦⸱᮶ᡂ୍௳ㆰঅⓗ凞⪋ୟ᭷ᚇከ㔜ኞⓗ௦⸱傏
ᅾ⌮෫ୗ凞ᡃԜྈ㟂せ㕆≉ᐃ௵࣑┦යⓗ௦⸱傏∅❵凞䘉ᡯ⛬ᗎΎঅ��������ⓗ
ྠஅ༴凞ୗⓗ㒔ṧᯈ௦⸱傏

Ѫᡂሩ-'%&ⓗᩚ㓽凞䇙ᡃԜ┳୍ୗዴఱᩘᤣᓃ୰㧧ྲྀᩘᤣ傏ዴୗᡤ♧凞Ꮽஓㆰ
অ傏

⛬ᗎΎঅ����傍⏝-'%&ᩘᤣᓃ୰ḕ䈒୍⾜ᩘᤣ



䘉ẁ௦⸱ᥨධ᭦᪂ⓗṧ୍ṧ䮯凞⏒⮳᭦Ѫኞᵲ傏䘉ᑵዲീ3DUHWRἲࡉ⿕ಽ䗷᮶凬ྈ
᭷���ⓗ௦⸱┿ṇ⏝னḕ䈒ᩘᤣⓗ凞⪋���௦⸱㒔ṧᯈ௦⸱傏

⧠ᅾ఼ྍ௨┳ฟ凞㔞ⓗ-'%&௦⸱㒔⏝னࡋᘓ䘎᥋䈝ྃ௨ཬᘛᖖ༴⌮ⓗṧᯈ௦⸱傏᪤↛
ᕬ㓿ᚓฟ䘉୭㿲Ⅼ凞ᡃԜᑗ᥋ཷᏭⓗᢡ☻凞௨ྡྷ఼ஓ┳฿䘉ṧ௧ே়ᚦⓗ௦⸱
傏

ణᇎ䱵ୖ凞䘉லṧᯈ௦⸱㠀ᖖ㔜せⓗ傏Ύ⌮䍴※༴⌮䭉䈟◴ಖᩘᤣ䇯䰞ⓗኊᛶ傏ዴᯝ
ἐ᭷ᏭԜⓗ䈍凞ᑵਁ⧠䭉䈟⪋ୟ䍴※ஓ༴னᡴᘙⓗ≧ᘱ凞䘉ᑗሬ⮴ពእⓗ௦⸱䍴
※ἥ㟢傏ᡃԜӵ㟂せ䘉ல௦⸱凞⪋ୟ䘈せಖ䇱Ꮽṇ◴ⓗ傏ᇶன䘉ṧⓗཎᅉ凞ᡃԜᡯ㟂せ
ᯫ᮶ಖ䇱䘉ல௦⸱ྈ୍ḟ⪋ୟṇ◴ⓗ傏

������傍⏝-'%&ᶍᯈ

6SULQJⓗ-'%&ᯫᢎᢸ䍴※⟶⌮ᘛᖖ༴⌮ⓗᕤస凞⪋ㆰ-'%&௦⸱凞䇙ᡃԜྈ㟂㕆
ᩘᤣᓃ䈫ᩘᤣⓗᚲ㟂௦⸱傏

ṇዴ๓㠃ᑠ㢲ᡤ㓽䗷ⓗ凞6SULQJᑗᩘᤣ䇯䰞ⓗṧᯈ௦⸱ᢳ㇟฿ᶍᯈ㊫அ୰傏6SULQJѪ-'%&ᥦ
౪୕୭ᶍᯈ㊫౪䘹ᤙ凬

-GEF7HPSODWH凬᭱ᇶᮏⓗ6SULQJ�-'%&ᶍᯈ凞䘉୭ᶍᯈᨭᣢㆰঅⓗ-'%&ᩘᤣᓃ䇯䰞ຌ⬟



௨ཬᇶன⣴ᘬཧᩘⓗḕ䈒凭
1DPHG3DUDPHWHU-GEF7HPSODWH凬⏝䈕ᶍᯈ㊫ᢗ⾜ḕ䈒ᰦྍ௨ᑗ٬௨ྡཧᩘⓗᙧ
ᘧ㔁ᐃ฿64/୰凞⪋⏝ㆰঅⓗ⣴ᘬཧᩘ凭
6LPSOH-GEF7HPSODWH凬䈕ᶍᯈ㊫⏝-DYD��ⓗ୍ல≉ᛶዴ⮬ࣘ⟽傎ἷᆺ௨ཬྍਈཧ
ᩘิ⾲᮶ㆰ-'%&ᶍᯈⓗ⏝傏

௨๓凞ᅾ䘹ᤙီ୍୭-'%&ᶍᯈⓗᰦೃ凞ᡃԜ㟂せ㓶ᵳ⾮傏ణ6SULQJ����ᘙጞ凞䘉୭෩ᐃ
ਈᚓᐜ᫆ከ傏6LPSOH-GEF7HPSODWHᕬ㓿⿕ᓏᘜ凞-DYD��ⓗ≉ᛶ⿕䖜⛣฿
-GEF7HPSODWH୰凞ᖼୟྈ᭷ᅾ఼㟂せ⏝ྡཧᩘⓗᰦೃ凞ᡯ㟂せ
⏝1DPHG3DUDPHWHU-GEF7HPSODWH傏䘉ṧⓗ䈍凞ሩனከᩘⓗ-'%&௵࣑᮶
䈤凞-GEF7HPSODWHᑵ᭱ዲⓗྍ䘹᪉凞䘉ஓᮏᑠ㢲୰ᡤයὀⓗ᪉傏

⏝-GEF7HPSODWH᮶ᥨධᩘᤣ

Ѫ䇙-GEF7HPSODWHṇᖖᕤస凞ྈ㟂せѪ䇮⨨'DWD6RXUFHᑵྍ௨凞䘉ᚓᅾ6SULQJ୰
㓄⨨-GEF7HPSODWH㠀ᖖᐜ᫆凞ዴୗ㠃ⓗ#%HDQ᪉ἲᡤ♧凬

ᅾ䘉㔛凞'DWD6RXUFH㏻䗷ᯊ㐀ჾཧᩘὀධ䘋᮶ⓗ傏䘉㔛ᡤᘬ⏝ⓗGDWD6RXUFHEHDQྍ௨
MDYD[�VTO�'DWD6RXUFHⓗ௵ពᇎ⧠凞ໟᣓᡃԜᅾ����ᑠ㢲୰ᡤࡋᘓⓗ傏

⧠ᅾ凞ᡃԜྍ௨ᑗMGEF7HPSODWH㓄฿5HSRVLWRU\୰ᖼ⏝Ꮽ᮶䇯䰞ᩘᤣᓃ傏ዴ凞
6SLWWHU5HSRVLWRU\⏝-GEF7HPSODWH凬

ᅾ䘉㔛凞-GEF6SLWWHU5HSRVLWRU\㊫ୖ⏝#5HSRVLWRU\ὀゎ凞䘉⾲᫂Ꮽᑗᅾ㓴௳
ᢛᥥⓗᰦೃ⮬ࣘࡋᘓ傏Ꮽⓗᯊ㐀ჾୖ⏝#,QMHFWὀゎ凞ᅉṈᅾࡋᘓⓗᰦೃ凞⮬ࣘ㧧ᚓ୍
୭-GEF2SHUDWLRQVሩ㇟傏-GEF2SHUDWLRQV୍୭᥋ཱྀ凞ᐃѹ-GEF7HPSODWHᡤᇎ⧠
ⓗ᧯స傏㏻䗷ὀධ-GEF2SHUDWLRQV凞⪋ලయⓗ-GEF7HPSODWH凞⬟ཏಖ䇱
-GEF6SLWWHU5HSRVLWRU\㏻䗷-GEF2SHUDWLRQV᥋ཱྀ㎹฿-GEF7HPSODWHಖᣢᯇ⪠
ྜ傏

సѪ྄እ୍⛇㓴௳ᢛᥥ⮬ࣘ㓄ⓗ᪉凞ᡃԜྍ௨ᑗ-GEF6SLWWHU5HSRVLWRU\ᱮᘧኌ
᫂Ѫ6SULQJ୰ⓗEHDQ凞ዴୗᡤ♧凬



ᅾ5HSRVLWRU\୰ල༷ྍ⏝ⓗ-GEF7HPSODWHྡྷ凞ᡃԜྍ௨ᯉᆅㆰ⛬ᗎΎঅ����୰ⓗ
DGG6SLWWHU��᪉ἲ傏ᇶன-GEF7HPSODWHⓗDGG6SLWWHU��᪉ἲዴୗ凬

⛬ᗎΎঅ����傍ᇶன-GEF7HPSODWHⓗDGG6SLWWHU��᪉ἲ

䘉୭∧ᮏⓗDGG6SLWWHU��᪉ἲㆰঅከ傏䘉㔛ἐ᭷ࡋᘓ䘎᥋䈝ྃⓗ௦⸱凞ஓἐ᭷ᘛᖖ
༴⌮ⓗ௦⸱凞ྈୗঅ㓟ⓗᩘᤣᥨධ௦⸱傏

⬟ᅉѪ఼┳฿䘉லṧᯈ௦⸱凞ᑵព╔ᏭԜᏑᅾ傏ṧᯈ௦⸱⿕ᕦጁᆅ䳀⸝฿-'%&ᶍᯈ
㊫୰傏ᙜXSGDWH��᪉ἲ⿕䈳⏝ⓗᰦೃ-GEF7HPSODWHᑗ㧧ྲྀ䘎᥋傎ࡋᘓ䈝ྃᖼᢗ⾜ᥨ
ධ64/傏

ᅾ䘉㔛凞఼ஓ┳฿ሩ64/([FHSWLRQ༴⌮ⓗ௦⸱傏ᅾෆ㒊凞-GEF7HPSODWHᑗᤕ㧧ᡤ᭷
ྍ⬟ᢣฟⓗ64/([FHSWLRQ凞ᖼᑗ㏻⏝ⓗ64/([FHSWLRQ䖜ᦒѪ⾲����ᡤิⓗ㑣ல᭦᫂◴ⓗ
ᩘᤣ䇯䰞ᘛᖖ凞↛ྡྷᑗ㔜᪂ᢣฟ傏ᅉѪ6SULQJⓗᩘᤣ䇯䰞ᘛᖖ㒔㏅⾜ᰦᘛᖖ凞ᡤ௨ᡃԜ
ᚲᅾDGG6SULQJ���᪉ἲ୰䘋⾜ᤕ㧧傏

⏝-GEF7HPSODWH᮶䈫ྲྀᩘᤣ

-GEF7HPSODWHஓㆰᩘᤣⓗ䈫ྲྀ᧯స傏⛬ᗎΎঅ����ᒎ⧠᪂∧ᮏⓗILQG2QH��᪉ἲ凞
Ꮽ⏝-GEF7HPSODWHⓗᅇ䈳凞ᇎ⧠᰿ᤣ,'ḕ䈒6SLWWHU凞ᖼᑗ㔃ᯝ㞟ᫎᑕѪ6SLWWHUሩ
㇟傏

⛬ᗎΎঅ����傍⏝-GEF7HPSODWHḕ䈒6SLWWHU



ᅾ䘉୭ILQG2QH��᪉ἲ୰⏝-GEF7HPSODWHⓗTXHU\)RU2EMHFW��᪉ἲ᮶ᩘᤣᓃ
ḕ䈒6SLWWHU傏TXHU\)RU2EMHFW��᪉ἲ᭷୕୭ཧᩘ凬

6WULQJሩ㇟凞ໟྵせᩘᤣᓃ୰ḕᢍᩘᤣⓗ64/凭
5RZ0DSSHUሩ㇟凞⏝᮶5HVXOW6HW୰ᥦྲྀᩘᤣᖼᯊᘓᇦሩ㇟凚ᮏ୰Ѫ6SLWWHU凛凭
ྍਈཧᩘิ⾲凞ิฟせ㔁ᐃ฿ḕ䈒ୖⓗ⣴ᘬཧᩘ٬傏

┿ṇወጁⓗਁ⏕ᅾ6SLWWHU5RZ0DSSHUሩ㇟୰凞Ꮽᇎ⧠5RZ0DSSHU᥋ཱྀ傏ሩனḕ䈒
㏉ᅇⓗẗ୍⾜ᩘᤣ凞-GEF7HPSODWHᑗ䈳⏝5RZ0DSSHUⓗPDS5RZ��᪉ἲ凞ᖼՐධ୍
୭5HVXOW6HWໟྵ⾜ྕⓗᩚᩘ傏ᅾ6SLWWHU5RZ0DSSHUⓗPDS5RZ��᪉ἲ୰凞ᡃԜࡋᘓ
6SLWWHUሩ㇟ᖼᑗ5HVXOW6HW୰ⓗ٬ሸ䘋ཤ傏

ᑵീDGG6SLWWHU��㑣ṧ凞ILQG2QH��᪉ἲஓ⏝-'%&ᶍᯈ௦⸱傏ྠனՐ㔏ⓗ-'%&凞
䘉㔛ἐ᭷䍴※⟶⌮ᡈ⪅ᘛᖖ༴⌮௦⸱傏⏝-GEF7HPSODWHⓗ᪉ἲྈ㟂යὀனዴఱᩘᤣᓃ
୰㧧ྲྀ6SLWWHUሩ㇟༶ྍ傏

ᅾ-GEF7HPSODWH୰⏝-DYD��ⓗ/DPEGD⾲㎹ᘧ

ᅉѪ5RZ0DSSHU᥋ཱྀྈኌ᫂DGG5RZ��䘉୍୭᪉ἲ凞ᅉṈᏭ➢ྜภᩘᘧ᥋ཱྀ
凚IXQFWLRQDO�LQWHUIDFH凛ⓗḷ傏䘉ព╔ዴᯝ⏝-DYD��᮶ᘙਁᓄ⏝ⓗ䈍凞ᡃԜྍ௨⏝/DPEGD
᮶⾲㎹5RZ0DSSHUⓗᇎ⧠凞⪋ᚲ⏝ලయⓗᇎ⧠㊫傏

ዴ凞⛬ᗎΎঅ����୰ⓗILQG2QH��᪉ἲྍ௨⏝-DYD��ⓗ/DPEGD⾲㎹ᘧᨵ凞ዴୗᡤ♧凬



ᡃԜྍ௨┳฿凞/DPEGD⾲㎹ᘧせẚᩚⓗ5RZ0DSSHUᇎ⧠᭦Ѫ᫆䈫凞䗷ᏭԜⓗຌ⬟┦ྠ
ⓗ傏-DYD㝈ไ5RZ0DSSHU୰ⓗ/DPEGD⾲㎹ᘧ凞┑㊊ᡤՐධⓗཧᩘ傏

྄እ凞ᡃԜ䘈ྍ௨⏝-DYD��ⓗ᪉ἲᘬ⏝凞ᅾঅ⊂ⓗ᪉ἲ୰ᐃѹᫎᑕ䙫䗁凬

⟶㔗⏝ီ⛇᪉ᘧ凞ᡃԜ㒔ᚲᱮᘧᇎ⧠5RZ0DSSHU᥋ཱྀ凞ణᇎ⧠5RZ0DSSHU㊫ఝ凞ᡃ
Ԝᡤᥦ౪ⓗ/DPEGD⾲㎹ᘧ᪉ἲᚲ享せ᥋ཷ┦ྠⓗཧᩘ凞ᖼ㏉ᅇ┦ྠⓗ㊫ᆺ傏

⏝ྡཧᩘ

ᅾΎঅ����ⓗ௦⸱୰凞DGG6SLWWHU��᪉ἲ⏝⣴ᘬཧᩘ傏䘉ព╔ᡃԜ㟂せ␃ពḕ䈒୰
ཧᩘⓗ亪ᗎ凞ᅾᑗ٬Ր䙂㔉XSGDWH��᪉ἲⓗᰦೃせಖᣢṇ◴ⓗ亪ᗎ傏ዴᯝᅾಟᨵ64/ᰦ᭦ᨵ
ཧᩘⓗ亪ᗎ凞㑣ᡃԜ䘈㟂せಟᨵཧᩘ٬ⓗ亪ᗎ傏

㝖䘉⛇᪉ἲஅእ凞ᡃԜ䘈ྍ௨⏝ྡཧᩘ傏ྡཧᩘྍ௨䍻ண64/୰ⓗẗ୭ཧᩘ୍୭᫂◴
ⓗྡᏐ凞ᅾ㔁ᐃ٬฿ḕ䈒䈝ྃⓗᰦೃᑵ㏻䗷䈕ྡᏐ᮶ᘬ⏝ཧᩘ傏ዴ凞䇮
64/B,16(57B63,77(5ḕ䈒䈝ྃ䘉ṧᐃѹⓗ凬

⏝ྡཧᩘḕ䈒凞㔁ᐃ٬ⓗ亪ᗎᑵ㔜せ凞ᡃԜྍ௨ᣨ↷ྡᏐ᮶㔁ᐃ٬傏ዴᯝḕ䈒䈝ྃਁ
⏕ਈሬ⮴ཧᩘⓗ亪ᗎஅ๓୍⮴凞ᡃԜ㟂せಟᨵ㔁ᐃⓗ௦⸱傏

1DPHG3DUDPHWHU-GEF7HPSODWH୍୭≉Ṧⓗ-'%&ᶍᯈ㊫凞Ꮽᨭᣢ⏝ྡཧᩘ傏ᅾ
6SULQJ୰凞1DPHG3DUDPHWHU-GEF7HPSODWHⓗኌ᫂᪉ᘧᖖ㿴ⓗ-GEF7HPSODWHชஇ
┦ྠ凬

ᅾ䘉㔛凞ᡃԜᑗ1DPHG3DUDPHWHU-GEF2SHUDWLRQV凚1DPHG3DUDPHWHU-GEF7HPSODWH
ᡤᇎ⧠ⓗ᥋ཱྀ凛ὀධ฿5HSRVLWRU\୰凞⏝Ꮽ᮶᭰௦-GEF2SHUDWLRQV傏⧠ᅾⓗDGG6SLWWHU��
᪉ἲዴୗᡤ♧凬

⛬ᗎΎঅ����傍⏝6SULQJ�-'%&ᶍᯈⓗྡཧᩘຌ⬟



䘉୭∧ᮏⓗDGG6SLWWHU��ẚ๓୍∧ᮏⓗ௦⸱せ䮯୍ல傏䘉ᅉѪྡཧᩘ㏻䗷
MDYD�XWLO�0DS᮶䘋⾜㔁ᐃⓗ傏䗷凞ẗ⾜௦⸱㒔යὀன ᩘᤣᓃ୰ᥨධ6SLWWHUሩ㇟傏䘉
୭᪉ἲⓗ᰾ᚰຌ⬟ᖼ⿕䍴※⟶⌮ᡈᘛᖖ༴⌮䘉ṧⓗ௦⸱ᡤ᩺傏

����傍ᑠ㔃

ᩘᤣᓄ⏝⛬ᗎⓗ⾑ᾮ傏᭷லᩘᤣ୰ᚰ䇪⪅⏒⮳ᕐᩘᤣ༶ᓄ⏝傏䢤னᩘᤣⓗ㔜せᆅ凞௨
ኊ傎ㆰঅΎᬓⓗ᪉ᘧᘙਁᓄ⏝⛬ᗎⓗᩘᤣ䇯䰞㒊ศᑵᱮᚓѮ㊊䖫㔜傏

ᅾ-DYD୰凞-'%&ය⣔ᆺᩘᤣᓃⓗ᭱ᇶᮏ᪉ᘧ傏ణᣨ↷㿴Ⱳ凞-'%&᭷லኴ➤㔜傏
6SULQJ⬟ཏゎ㝖ᡃԜ⏝-'%&୰ⓗከᩘ③ⱞ凞ໟᣓᾘ㝖ṧᯈᘧ௦⸱傎ㆰ-'%&ᘛᖖ༴⌮凞
఼ᡤ㟂せⓗӵӵයὀせᢗ⾜ⓗ64/䈝ྃ傏

ᅾᮏ❶୰凞ᡃԜᏛҐ6SULQJሩᩘᤣᣢஂⓗᨭᣢ凞௨ཬ6SULQJѪ-'%&ᡤᥦ౪ⓗᇶனᶍᯈⓗᢳ
㇟凞Ꮽ⬟ཏᯉᆅㆰ-'%&ⓗ⏝傏

ᅾୗ୍❶୰凞ᡃԜ㔗㔝6SULQJᩘᤣᣢஂ䘉୍䈍仈凞ᑗᏛҐ6SULQJѪ-DYDᣢஂ$3,ᡤᥦ౪
ⓗຌ⬟傏



➨��❶傍⏝ሩ㇟�ය⣔ᫎᑕᣢஂᩘᤣ

ᮏ❶ෆᐜ凬

⏝6SULQJ+LEHUQDWH
ຓୖୗᩥ6HVVLRQ凞㕆౫䎆ன6SULQJⓗ5HSRVLWRU\
㏻䗷6SULQJ⏝-3$
ຓ6SULQJ�'DWDᇎ⧠⮬ࣘⓗ-3$�5HSRVLWRU\

ᑠᰦೃ凞僁⮬⾜䖖୍௳ᚇ᭷㊃ⓗ凞ሩྱ凱ᅾΎᬋ凞ᡃԜ僁䖖ୖᏛ傏ᨺᏛྡྷ凞ᡃԜ㏼฿
᭸ᐙ傏ᙜኳⰍ⑀அᰦ凞ᅾ∗ẕⓗႄኌ୰凞ᡃԜ僁䖖ᅇᐙ傏㑣ல᪥Ꮚ┿ⓗᚇ᭷ពᛮ凕

ྡྷ᮶凞㝶╔៏៏䮯凞⧠ᅾᡃԜᡤ㟂せⓗӵӵ୍䖶⮬⾜䖖傏᭷ᰦ凞ᡃԜ㟂せ㉮ᚇ䘌ⓗ㊰
ཤୖ⌜ᡈ㟂せ䖭୍ல⏕ά⏝ရ凞䘈᭷ྍ⬟᥋㏦ᏝᏊཤୖ㊊⌫䈮傏ዴᯝ⏕άᅾᚓඞ㩘᪁ᕞⓗ
䈍凞ᡃԜ䘈ᚲ享㟂せ୍ྎ✵䈳傏ᡃԜⓗ㟂ồ㉸ฟ⮬⾜䖖ⓗຌ⬟Ⱳത傏

ᅾᩘᤣᣢஂⓗୡ⏺୰凞-'%&ᑵീ⮬⾜䖖傏ሩன௷ෆⓗᕤస凞Ꮽ⬟ᚇዲᆅᡂᖼୟᅾ୍ல≉
ᐃⓗ൪ᬒୗ⾲⧠ฟⰍ傏ణ㝶╔ᓄ⏝⛬ᗎਈᚓ㉺᮶㉺ኞᵲ凞ሩᣢஂⓗ㟂ồஓਈᚓ᭦ኞᵲ傏ᡃԜ
㟂せᑗሩ㇟ⓗᒓᛶᫎᑕ฿ᩘᤣᓃⓗิୖ凞ᖼୟ㟂せ⮬ࣘ⏕ᡂ䈝ྃḕ䈒凞䘉ṧᡃԜᑵ⬟᪢
ఇṆⓗ䰞ྕᏐ➢୵୰ゎ⬺ฟ᮶傏Ṉእ凞ᡃԜ䘈㟂せ୍ல᭦ኞᵲⓗ≉ᛶ凬

ᘏ䘏ຍ䖭凚/D]\�ORDGLQJ凛凬㝶╔ᡃԜⓗሩ㇟ය⣔ਈᚓ㉺᮶㉺ኞᵲ凞᭷ᰦೃᡃԜᖼᕼᮃ❧
༶㧧ྲྀᩚⓗሩ㇟䰤ය⣔傏Ѯ୍୭ᆺⓗᏊ凞䇮ᡃԜᅾḕ䈒୍㓴3XUFKDVH2UGHUሩ
㇟凞⪋ẗ୭ሩ㇟୰㒔ໟྵ୍୭/LQH,WHPሩ㇟㞟ྜ傏ዴᯝᡃԜྈයᚰ3XUFKDVH2UGHUⓗ
ᒓᛶ凞㑣ḕ䈒ฟ/LQH,WHPⓗᩘᤣᑵấ᪢ពѹ傏⪋ୟ䘉ྍ⬟ᘙ䬰ᚇⓗ᧯స傏ᘏ䘏ຍ䖭
ඔ䇨ᡃԜྈᅾ㟂せⓗᰦೃ㧧ྲྀᩘᤣ傏
亴ඛᢜྲྀ凚(DJHU�IHWFKLQJ凛凬䘉ᘏ䘏ຍ䖭┦ሩⓗ傏ຓன亴ඛᢜྲྀ凞ᡃԜྍ௨⏝୍୭
ḕ䈒㧧ྲྀᩚⓗය㚄ሩ㇟傏ዴᯝᡃԜ㟂せ3XUFKDVH2UGHUཬය㚄ⓗ/LQH,WHPሩ㇟凞
亴ඛᢜྲྀⓗຌ⬟ྍ௨ᅾ୍୭᧯స୰ᑗᏭԜ㒊ᩘᤣᓃ୰ྲྀฟ᮶凞㢲┬ከḟḕ䈒ⓗᡂ
ᮏ傏
㓗㚄凚&DVFDGLQJ凛凬᭷ᰦ凞᭦ᨵᩘᤣᓃ୰ⓗ⾲ྠᰦಟᨵ⾲傏ᅇ฿ᡃԜ䇒䍝অⓗᏊ
୰凞ᙜࡐ㝖2UGHUሩ㇟ᰦ凞ᡃԜᕼᮃྠᰦᅾᩘᤣᓃ୰ࡐ㝖ය㚄ⓗ/LQH,WHP傏

୍லྍ⏝ⓗᯫᥦ౪䘉ṧⓗ᭹࣑凞䘉ல᭹࣑ⓗ㏻⏝ྡ⛠ሩ㇟�ය⣔ᫎᑕ凚REMHFW�UHODWLRQDO
PDSSLQJ凞250凛傏ᅾᣢஂቲ⏝250ᕤල凞ྍ௨㢲┬ᩘ༓⾜ⓗ௦⸱㔞ⓗᘙਁᰦ䰤傏250ᕤ
ල⬟ཏᢕ఼ⓗὀពຊᐜ᫆ฟ䭉ⓗ64/௦⸱䖜ྥዴఱᇎ⧠ᓄ⏝⛬ᗎⓗ┿ṇ㟂ồ傏

6SULQJሩከ୭ᣢஂᯫ㒔ᥦ౪ᨭᣢ凞ໟᣓ+LEHUQDWH傎L%$7,6傎-DYDᩘᤣሩ㇟凚-DYD�'DWD
2EMHFWV凞-'2凛௨ཬ-DYDᣢஂ$3,凚-DYD�3HUVLVWHQFH�$3,凞-3$凛傏6SULQJሩ-'%&ⓗᨭᣢ㑣ṧ凞
6SULQJሩ250ᯫⓗᨭᣢᥦ౪䘉லᯫⓗ㞟ᡂⅬ௨ཬ୍ல㝃ຍⓗ᭹࣑凬

ᨭᣢ㞟ᡂ6SULQJኌ᫂ᘧ࣑凭
㏱᫂ⓗᘛᖖ༴⌮凭
㓯⛬Ᏻⓗ傎䖫㔞㓗ⓗᶍᯈ㊫凭
'$2ᨭᣢ㊫凭



䍴※⟶⌮傏

ᮏ❶ἐ᭷㊊ཏⓗ⠍ᖜ㓽6SULQJᨭᣢⓗ㒊250ᯫ傏ᇎ䘉ᖼ᭷ொ䰞仈凞ᅉѪ6SULQJ
ሩྠ250ゎ෩᪉ⓗᨭᣢᚇ┦ఝⓗ傏୍᪦ᤸᥱ6SULQJሩ᯾⛇250ᯫⓗᨭᣢྡྷ凞఼ྍ
௨䖫ᯇᆅษᦒ฿྄୍୭ᯫ傏

ᅾᮏ❶୰凞ᡃԜᑗ┳฿6SULQJዴఱ᭱ᖖ⏝ⓗ୩⛇250᪉㞟ᡂ凬+LEHUQDWH-3$傏ྠᰦ䘈
㏻䗷6SULQJ�'DWD�-3$ゎ୍ୗ6SULQJ�'DWD亩┠傏ຓ䘉⛇᪉ᘧ凞ᡃԜӵྍ௨ᏛҐ฿ዴఱຓ
6SULQJ�'DWD�-3$⛣㝖-3$�5HSRVLWRU\୰ⓗṧᯈᘧ௦⸱凞䘈⬟Ѫୗ୍❶ⓗዴఱᑗ6SULQJ�'DWD⏝ன᪢
ᶍᘧⓗᏑۘᡴୗᇶ傏

䇙ᡃԜඛ᮶┳┳6SULQJዴఱѪ+LEHUQDWHᥦ౪ᨭᣢⓗ傏

����傍ᅾ6SULQJ୰㞟ᡂ+LEHUQDWH
+LEHUQDWHᅾᘙਁ⪅♫༊ᚇὶ⾜ⓗᘙ※ᣢஂᯫ傏Ꮽӵᥦ౪ᇶᮏⓗሩ㇟ය⣔ᫎᑕ凞䘈
ᥦ౪250ᕤලᡤᓄල᭷ⓗᡤ᭷ኞᵲຌ⬟凞ẚዴ㕃Ꮡ傎ᘏ䘏ຍ䖭傎亴ඛᢜྲྀ௨ཬศᕸᘧ㕃Ꮡ傏

ᅾᮏ❶୰凞ᡃԜයὀ6SULQJዴఱ+LEHUQDWH㞟ᡂ凞⪋ᾙཬኴከ+LEHUQDWH⏝ᰦⓗኞᵲ㓶
㢲傏ዴᯝ఼㟂せゎ᭦ከයன+LEHUQDWHዴఱ⏝ⓗ▱䇶凞ᡃ᥎Ⲧ఼䰵䈫&KULVWLDQ�%DXHU傎*DYLQ
.LQJ*DU\�*UHJRU\ⓗ傖-DYD�3HUVLVWHQFH�ZLWK�+LEHUQDWH凞6HFRQG�(GLWLRQ傗凚0DQQLQJ凞����凞
ZZZ�PDQQLQJ�FRP�EDXHU��凛ᡈ䇯䰞+LEHUQDWHⓗ⨒❰KWWS���ZZZ�KLEHUQDWH�RUJ傏

������傍ኌ᫂+LEHUQDWHⓗ6HVVLRQᕤཁ

⏝+LEHUQDWHᡤ㟂ⓗせ᥋ཱྀRUJ�KLEHUQDWH�6HVVLRQ傏6HVVLRQ᥋ཱྀᥦ౪ᇶᮏⓗ
ᩘᤣ䇯䰞ຌ⬟凞ዴಖᏑ傎᭦᪂傎ࡐ㝖௨ཬᩘᤣᓃຍ䖭ሩ㇟ⓗຌ⬟傏㏻䗷+LEHUQDWHⓗ6HVVLRQ
᥋ཱྀ凞ᓄ⏝⛬ᗎⓗ5HSRVLWRU\⬟ཏ┑㊊ᡤ᭷ⓗᣢஂ㟂ồ傏

㧧ྲྀ+LEHUQDWH�6HVVLRQሩ㇟ⓗḷ᪉ᘧຓன+LEHUQDWH�6HVVLRQ)DFWRU\᥋ཱྀⓗᇎ⧠㊫傏
㝖୍லⓗ௵࣑凞6HVVLRQ)DFWRU\せ䍏䍓+LEHUQDWH�6HVVLRQⓗᡴᘙ傎ය䰝௨ཬ⟶
⌮傏

ᅾ6SULQJ୰凞ᡃԜせ㏻䗷6SULQJⓗ᯾୍୭+LEHUQDWH�6HVVLRQᕤཁEHDQ᮶㧧ྲྀ+LEHUQDWH
6HVVLRQ)DFWRU\傏���∧ᮏᘙጞ凞6SULQJᥦ౪୕୭6HVVLRQᕤཁEHDQ౪ᡃԜ䘹ᤙ凬

RUJ�VSULQJIUDPHZRUN�RUP�KLEHUQDWH��/RFDO6HVVLRQ)DFWRU\%HDQ
RUJ�VSULQJIUDPHZRUN�RUP�KLEHUQDWH��DQQRWDWLRQ�$QQRWDWLRQ6HVVLRQ)DFWRU\%HDQ
RUJ�VSULQJIUDPHZRUN�RUP�KLEHUQDWH��/RFDO6HVVLRQ)DFWRU\%HDQ

䘉ல6HVVLRQᕤཁEHDQ㒔6SULQJ�)DFWRU\%HDQ᥋ཱྀⓗᇎ⧠凞ᏭԜӗ⏕୍୭
+LEHUQDWH6HVVLRQ)DFWRU\凞Ꮽ⬟ཏ㓄䘋௵ఱ6HVVLRQ)DFWRU\㊫ᆺⓗᒓᛶ୰傏䘉ṧⓗ
䈍凞ᑵ⬟ᅾᓄ⏝ⓗ6SULQJୖୗᩥ୰凞ⓗEHDQ୍㉳㓄⨨+LEHUQDWH�6HVVLRQᕤཁ傏

⮳ன䘹ᤙ⏝ီ୍୭6HVVLRQᕤཁ凞䘉ྲྀ෩ன⏝ီ୭∧ᮏⓗ+LEHUQDWH௨ཬ఼⏝;0/䘈
⏝ὀゎ᮶ᐃѹሩ㇟�ᩘᤣᓃஅ䰤ⓗᫎᑕය⣔傏ዴᯝ఼⏝+LEHUQDWH����ᡈ᭦㧗∧ᮏ凚┤฿

http://www.hibernate.org


+LEHUQDWH����凞ణໟྵ䘉୭∧ᮏ凛ᖼୟ⏝;0/ᐃѹᫎᑕⓗ䈍凞㑣఼㟂せᐃѹ6SULQJⓗ
RUJ�VSULQJIUDPHZRUN�RUP�KLEHUQDWH�ໟ୰ⓗ/RFDO6HVVLRQ)DFWRU\%HDQ凬

ᅾ㓄⨨/RFDO6HVVLRQ)DFWRU\%HDQᰦ凞ᡃԜ⏝୕୭ᒓᛶ傏ᒓᛶGDWD6RXUFH㓄୍
୭'DWD6RXUFH�EHDQⓗᘬ⏝傏ᒓᛶPDSSLQJ5HVRXUFHVิฟ୍୭ᡈከ୭ⓗ+LEHUQDWHᫎᑕ
ᩥ௳凞ᅾ䘉லᩥ௳୰ᐃѹᓄ⏝⛬ᗎⓗᣢஂ⟇␎傏᭱ྡྷ凞KLEHUQDWH3URSHUWLHVᒓᛶ㓄
⨨+LEHUQDWHዴఱ䘋⾜᧯సⓗ㓶㢲傏ᅾᮏ♧୰凞ᡃԜ㓄⨨+LEHUQDWH⏝+�ᩘᤣᓃᖼୟせᣨ
↷+�'LDOHFW᮶ᯊᘓ64/傏

ዴᯝ఼᭦ྥٮன⏝ὀゎⓗ᪉ᘧ᮶ᐃѹᣢஂ凞ᖼୟ఼䘈ἐ᭷⏝+LEHUQDWH��ⓗ䈍凞㑣㟂せ
⏝$QQRWDWLRQ6HVVLRQ)DFWRU\%HDQ᮶௦᭰/RFDO6HVVLRQ)DFWRU\%HDQ凬

ዴᯝ఼⏝+LEHUQDWH��ⓗ䈍凞㑣ᑵᓄ䈕⏝RUJ�VSULQJIUDPHZRUN�RUP�KLEHUQDWH�
୰ⓗ/RFDO6HVVLRQ)DFWRU\%HDQ傏ᑾ⟶Ꮽ+LEHUQDWH��ໟ୰ⓗ
/RFDO6HVVLRQ)DFWRU\%HDQ⏝┦ྠⓗྡ⛠凞ణ6SULQJ����᪂ᘬධⓗ䘉୭6HVVLRQᕤཁ
㊫ఝன+LEHUQDWH��୰/RFDO6HVVLRQ)DFWRU\%HDQ
$QQRWDWLRQ6HVVLRQ)DFWRU\%HDQⓗ㔃ྜయ傏Ꮽ᭷ᚇከ┦ྠⓗᒓᛶ凞⬟ཏᨭᣢᇶன;0/
ⓗᫎᑕᇶனὀゎⓗᫎᑕ傏ዴୗⓗ௦⸱ᒎ⧠ዴఱሩᏭ䘋⾜㓄⨨凞ᨭᣢᇶனὀゎⓗᫎᑕ凬

ᅾ䘉୩୭㓄⨨୰凞GDWD6RXUFHKLEHUQDWH3URSHUWLHVᒓᛶ㒔ኌ᫂ီ㔛㧧ྲྀᩘᤣᓃ
䘎᥋௨ཬせ⏝ီ୍⛇ᩘᤣᓃ傏䘉㔛ิฟ+LEHUQDWH㓄⨨ᩥ௳凞⪋
⏝SDFNDJHV7R6FDQᒓᛶ࿌䇹6SULQJᢛᥥ୍୭ᡈከ୭ໟ௨ḕᢍᇦ㊫凞䘉ல㊫㏻䗷ὀゎⓗ᪉ᘧ
⾲᫂せ⏝+LEHUQDWH䘋⾜ᣢஂ凞䘉ல㊫ྍ௨⏝ⓗὀゎໟᣓ-3$ⓗ#(QWLW\
ᡈ#0DSSHG6XSHUFODVV௨ཬ+LEHUQDWHⓗ#(QWLW\傏



ዴᯝីពⓗ䈍凞఼䘈ྍ௨⏝DQQRWDWHG&ODVVHVᒓᛶ᮶ᑗᓄ⏝⛬ᗎ୰ᡤ᭷ⓗᣢஂ㊫௨
㝈ᐃྡⓗ᪉ᘧ᫂◴ิฟ凬

DQQRWDWHG&ODVVHVᒓᛶሩன◴ᣦᐃᑡ㔞ⓗᇦ㊫䭉ⓗ䘹ᤙ傏ዴᯝ఼᭷ᚇከⓗᇦ㊫ᖼ
ୟᑗ㒊ิฟ凞ཪᡈ⪅఼⮬⏤ᆅῧຍᡈ⛣㝖ᇦ㊫⪋ಟᨵ6SULQJ㓄⨨ⓗ䈍凞㑣
⏝SDFNDJHV7R6FDQᒓᛶ᭦ྜ㏧ⓗ傏

ᅾ6SULQJᓄ⏝ୖୗᩥ୰㓄⨨+LEHUQDWHⓗ6HVVLRQᕤཁEHDQྡྷ凞㑣ᡃԜᑵྍ௨ࡋᘓ⮬ᕫⓗ
5HSRVLWRU\㊫傏

������傍ᯊᘓ౫䎆ன6SULQJⓗ+LEHUQDWH௦⸱

ᅾ6SULQJ+LEHUQDWHⓗ᪩ᮇ᭶୰凞㕆5HSRVLWRU\㊫ᑗᾙཬ฿⏝6SULQJⓗ
+LEHUQDWH7HPSODWH傏+LEHUQDWH7HPSODWH⬟ཏಖ䇱ẗ୭࣑⏝ྠ୍୭6HVVLRQ傏ణ
䘉⛇᪉ᘧⓗᘢ➃ᅾனᡃԜⓗ5HSRVLWRU\ᇎ⧠┤᥋6SULQJ⪠ྜ傏

⧠ᅾⓗ᭱ెᇎ㊶⏝+LEHUQDWH7HPSODWH凞⪋⏝ୖୗᩥ6HVVLRQ凚&RQWH[WXDO
VHVVLRQ凛傏㏻䗷䘉⛇᪉ᘧ凞┤᥋ᑗ+LEHUQDWH�6HVVLRQ)DFWRU\㓄฿5HSRVLWRU\୰凞ᖼ⏝
Ꮽ᮶㧧ྲྀ6HVVLRQ凞ዴୗ㠃ⓗ⛬ᗎΎঅᡤ♧傏

⛬ᗎΎঅ����傍ຓ+LEHUQDWH�6HVVLRQᇎ⧠౫䎆ன6SULQJⓗ5HSRVLWRU\



ᅾ⛬ᗎΎঅ����୰᭷ช୭ᆅ᪉㟂せὀព傏㤳ඛ凞ᡃԜ㏻䗷#,QMHFWὀゎ䇙6SULQJ⮬ࣘᑗ୍
୭6HVVLRQ)DFWRU\ὀධ฿+LEHUQDWH6SLWWHU5HSRVLWRU\ⓗVHVVLRQ)DFWRU\ᒓᛶ
୰傏᥋ୗ᮶凞ᅾFXUUHQW6HVVLRQ��᪉ἲ୰凞ᡃԜ⏝䘉୭6HVVLRQ)DFWRU\᮶㧧ྲྀᙜ๓
ⓗ6HVVLRQ傏࣑

྄እ㟂せὀពⓗ凞ᡃԜᅾ㊫ୖ⏝#5HSRVLWRU\ὀゎ凞䘉ѪᡃԜ୩௳傏㤳
ඛ凞#5HSRVLWRU\6SULQJⓗ྄୍⛇ᯊ㐀ᛶὀゎ凞Ꮽ⬟ཏീὀゎ୍ṧ⿕6SULQJⓗ㓴௳ᢛᥥ
ᡤᢛᥥ฿傏䘉ṧᑵᚲ᫂◴ኌ᫂+LEHUQDWH6SLWWHU5HSRVLWRU\�EHDQ凞ྈせ䘉୭
5HSRVLWRU\㊫ᅾ㓴௳ᢛᥥᡤᾰ┏ⓗໟ୰༶ྍ傏

㝖ᖎຓᑡᱮᘧ㓄⨨௨እ凞#5HSRVLWRU\䘈᭷྄እ୍୭⏝༴傏䇙ᡃԜᅇ୍ୗᶍᯈ㊫凞Ꮽ
᭷୍亩௵࣑ᑵᤕ㧧ᖹྎ┦යⓗᘛᖖ凞↛ྡྷ⏝6SULQJ㔏୍㠀Ựḕᆺᘛᖖⓗᙧᘧ㔜᪂ᢣฟ傏ዴ
ᯝᡃԜ⏝+LEHUQDWHୖୗᩥ6HVVLRQ⪋+LEHUQDWHᶍᯈⓗ䈍凞㑣ᘛᖖ䖜ᦒᛠ༴⌮࿔凱

Ѫ㔉⏝ᶍᯈⓗ+LEHUQDWH�5HSRVLWRU\ῧຍᘛᖖ䖜ᦒຌ⬟凞ᡃԜྈ㟂ᅾ6SULQJᓄ⏝ୖୗᩥ୰
ῧຍ୍୭3HUVLVWHQFH([FHSWLRQ7UDQVODWLRQ3RVW3URFHVVRU�EHDQ凬

3HUVLVWHQFH([FHSWLRQ7UDQVODWLRQ3RVW3URFHVVRU୍୭EHDQ�ྡྷ⨨༴⌮ჾ凚EHDQ



SRVW�SURFHVVRU凛凞Ꮽᅾᡤ᭷ᤕ᭷#5HSRVLWRU\ὀゎⓗ㊫ୖῧຍ୍୭㏻▱ჾ凚DGYLVRU凛凞䘉ṧ
ᑵᤕ㧧௵ఱᖹྎ┦යⓗᘛᖖᖼ௨6SULQJ㠀Ựḕᆺᩘᤣ䇯䰞ᘛᖖⓗᙧᘧ㔜᪂ᢣฟ傏

⧠ᅾ凞+LEHUQDWH∧ᮏⓗ5HSRVLWRU\ᕬ㓿ᡂ傏ᡃԜᘙਁᰦ凞ἐ᭷౫䎆6SULQJⓗ≉ᐃ㊫凚㝖
#5HSRVLWRU\ὀゎ௨እ凛傏䘉⛇⏝ᶍᯈⓗ᪉ᘧஓ㏧⏝னᘙਁ㓟⢨ⓗᇶன-3$ⓗ
5HSRVLWRU\凞䇙ᡃԜቍ䈅ᘙਁ྄୍୭6SLWWHU5HSRVLWRU\ᇎ⧠㊫凞䘉ḟᡃԜ⏝ⓗ-3$傏

����傍6SULQJ-DYDᣢஂ$3,
-DYDᣢஂ$3,凚-DYD�3HUVLVWHQFH�$3,凞-3$凛䈎⏕ᅾ(-%��ᇎయ%HDQⓗᓏቕஅୖ凞ᖼᡂѪୗ୍௦
-DYDᣢஂḷ傏-3$ᇶன32-2ⓗᣢஂᮘไ凞Ꮽ+LEHUQDWH-DYDᩘᤣሩ㇟凚-DYD�'DWD
2EMHFW凞-'2凛ୖ䢤ᚇከ⌮ᛕᖼຍධ-DYD��ὀゎⓗ≉ᛶ傏

ᅾ6SULQJ����∧ᮏ୰凞6SULQJ㤳ḟ㞟ᡂ-3$ⓗຌ⬟傏ල᭷䇭่ពⓗ凞ᚇከேᢈ䇴凚ᡈ䎎䍿凛
6SULQJ仐そ(-%傏ణ凞ᙜ6SULQJᨭᣢ-3$ྡྷ凞ᚇከᘙਁேઈ㒔᥎Ⲧᅾᇶன6SULQJⓗᓄ⏝⛬ᗎ୰
⏝-3$ᇎ⧠ᣢஂ傏ᇎ䱵ୖ凞᭷லே䘈ᑗ6SULQJ�-3$ⓗ㓴ྜ⛠Ѫ32-2ᘙਁⓗஅ䱏傏

ᅾ6SULQJ୰⏝-3$ⓗ➨୍ṉせᅾ6SULQJᓄ⏝ୖୗᩥ୰ᑗᇎయ⟶⌮ჾᕤཁ凚HQWLW\�PDQDJHU
IDFWRU\凛ᣨ↷EHDQⓗᙧᘧ᮶䘋⾜㓄⨨傏

������傍㓄⨨ᇎయ⟶⌮ჾᕤཁ

ㆰঅ᮶䇢凞ᇶன-3$ⓗᓄ⏝⛬ᗎ㟂せ⏝(QWLW\0DQDJHU)DFWRU\ⓗᇎ⧠㊫᮶㧧ྲྀ
(QWLW\0DQDJHUᇎ傏-3$ᐃѹ୩⛇㊫ᆺⓗᇎయ⟶⌮ჾ凬

ᓄ⏝⛬ᗎ⟶⌮㊫ᆺ凚$SSOLFDWLRQ�PDQDJHG凛凬ᙜᓄ⏝⛬ᗎྥᇎయ⟶⌮ჾᕤཁ┤᥋䈧ồᇎయ
⟶⌮ჾᰦ凞ᕤཁࡋᘓ୍୭ᇎయ⟶⌮ჾ傏ᅾ䘉⛇ᶍᘧୗ凞⛬ᗎせ䍏䍓ᡴᘙᡈය䰝ᇎయ⟶⌮
ჾᖼᅾ࣑୰ሩ䘋⾜᥍ไ傏䘉⛇᪉ᘧⓗᇎయ⟶⌮ჾ㏧ྜன㏅⾜ᅾ-DYD�((ᐜჾ୰ⓗ⊂
❧ᓄ⏝⛬ᗎ傏
ᐜჾ⟶⌮㊫ᆺ凚&RQWDLQHU�PDQDJHG凛凬ᇎయ⟶⌮ჾ⏤-DYD�((ࡋᘓ⟶⌮傏ᓄ⏝⛬ᗎ᰿ᮏ
ᇎయ⟶⌮ჾᕤཁᡴ㐨傏┦凞ᇎయ⟶⌮ჾ┤᥋㏻䗷ὀධᡈ-1',᮶㧧ྲྀ傏ᐜჾ䍏䍓㓄⨨
ᇎయ⟶⌮ჾᕤཁ傏䘉⛇㊫ᆺⓗᇎయ⟶⌮ჾ᭱㏧⏝ன-DYD�((ᐜჾ凞ᅾ䘉⛇෫ୗᕼᮃᅾ
SHUVLVWHQFH�[POᣦᐃⓗ-3$㓄⨨அእಖᣢ୍ல⮬ᕫሩ-3$ⓗ᥍ไ傏

௨ୖⓗ୩⛇ᇎయ⟶⌮ჾᇎ⧠ྠ୍୭(QWLW\0DQDJHU᥋ཱྀ傏ය䭞ⓗ༊࡛ᅾன
(QWLW\0DQDJHUᮏ㌟凞⪋ᅾன(QWLW\0DQDJHUⓗࡋᘓ⟶⌮᪉ᘧ傏ᓄ⏝⛬ᗎ⟶⌮㊫ᆺⓗ
(QWLW\0DQDJHU⏤(QWLW\0DQDJHU)DFWRU\ࡋᘓⓗ凞⪋ྡྷ⪅㏻䗷
3HUVLVWHQFH3URYLGHUⓗFUHDWH(QWLW\0DQDJHU)DFWRU\��᪉ἲᚓ฿ⓗ傏Ṉ┦ሩ凞
ᐜჾ⟶⌮㊫ᆺⓗ(QWLW\�0DQDJHU)DFWRU\㏻䗷3HUVLVWHQFH3URYLGHUⓗ
FUHDWH&RQWDLQHU(QWLW\0DQDJHU�)DFWRU\��᪉ἲ㧧ᚓⓗ傏

䘉ሩ⏝-3$ⓗ6SULQJᘙਁ⪅᮶䈤ཪព╔ொ࿔凱ᇎ䘉ᖼἐኴⓗය⣔傏⟶఼ᕼᮃ
⏝ီ⛇(QWLW\0DQDJHU)DFWRU\凞6SULQJ㒔䍏䍓⟶⌮(QWLW\0DQDJHU傏ዴᯝ఼⏝ⓗ
ᓄ⏝⛬ᗎ⟶⌮㊫ᆺⓗᇎయ⟶⌮ჾ凞6SULQJᢎᢸᓄ⏝⛬ᗎⓗゅⰍᖼ௨㏱᫂ⓗ᪉ᘧ༴
⌮(QWLW\0DQDJHU傏ᅾᐜჾ⟶⌮ⓗ൪ᬒୗ凞6SULQJᢸᙜᐜჾⓗゅⰍ傏



䘉୩⛇ᇎయ⟶⌮ჾᕤཁศ࡛⏤ሩᓄⓗ6SULQJᕤཁ%HDQࡋᘓ凬

/RFDO(QWLW\0DQDJHU)DFWRU\%HDQ⏕ᡂᓄ⏝⛬ᗎ⟶⌮㊫ᆺⓗ(QWLW\0DQDJHU�
)DFWRU\凭
/RFDO&RQWDLQHU(QWLW\0DQDJHU)DFWRU\%HDQ⏕ᡂᐜჾ⟶⌮㊫ᆺⓗ(QWLW\�
0DQDJHU)DFWRU\傏

㟂せ䈤᫂ⓗ凞䘹ᤙᓄ⏝⛬ᗎ⟶⌮㊫ᆺⓗ䘈ᐜჾ⟶⌮㊫ᆺⓗ(QWLW\0DQDJHU�)DFWRU\凞
ሩனᇶன6SULQJⓗᓄ⏝⛬ᗎ᮶䇢㏱᫂ⓗ傏ᙜ㓴ྜ⏝6SULQJ-3$ᰦ凞༴
⌮(QWLW\0DQDJHU)DFWRU\ⓗኞᵲ㓶㢲⿕䳀⸝㉳᮶凞ᩘᤣ䇯䰞௦⸱ྈ㟂යὀᏭԜⓗ┿ṇ
┠ḷ༶ྍ凞ஓᑵᩘᤣ䇯䰞傏

ᓄ⏝⛬ᗎ⟶⌮㊫ᆺᐜჾ⟶⌮㊫ᆺⓗᇎయ⟶⌮ჾᕤཁஅ䰤၏୍٬ᚓයὀⓗ༊࡛ᅾ6SULQJᓄ
⏝ୖୗᩥ୰ዴఱ䘋⾜㓄⨨傏䇙ᡃԜඛ┳┳ዴఱᅾ6SULQJ୰㓄⨨ᓄ⏝⛬ᗎ⟶⌮㊫ᆺⓗ
/RFDO(QWLW\0DQDJHU)DFWRU\%HDQ凞↛ྡྷ┳┳ዴఱ㓄⨨ᐜჾ⟶⌮㊫ᆺⓗ
/RFDO&RQWDLQHU(QWLW\0DQDJHU)DFWRU\%HDQ傏

㓄⨨ᓄ⏝⛬ᗎ⟶⌮㊫ᆺⓗ-3$

ሩனᓄ⏝⛬ᗎ⟶⌮㊫ᆺⓗᇎయ⟶⌮ჾᕤཁ᮶䈤凞Ꮽ㔍㒊ศ㓄⨨ಙᜥ᮶※ன୍୭ྡѪ
SHUVLVWHQFH�[POⓗ㓄⨨ᩥ௳傏䘉୭ᩥ௳ᚲ享ன㊫㊰ᚄୗⓗ0(7$�,1)┠ᖅୗ傏

SHUVLVWHQFH�[POⓗస⏝ᅾனᐃѹ୍୭ᡈከ୭ᣢஂঅඖ傏ᣢஂঅඖྠ୍୭ᩘᤣ※ୗⓗ୍୭
ᡈከ୭ᣢஂ㊫傏ㆰঅ᮶䇢凞SHUVLVWHQFH�[POิฟ୍୭ᡈከ୭ⓗᣢஂ㊫௨ཬ୍லⓗ㓄
⨨ዴᩘᤣ※ᇶன;0/ⓗ㓄⨨ᩥ௳傏ዴୗ୍୭ᆺⓗSHUVLVWHQFH�[POᩥ௳凞Ꮽ⏝ன6SLWWUᓄ
⏝⛬ᗎⓗ凬

ᅉѪᅾSHUVLVWHQFH�[POᩥ௳୰ໟྵ㔞ⓗ㓄⨨ಙᜥ凞ᡤ௨ᅾ6SULQJ୰㟂せ㓄⨨ⓗᑵᚇᑡ傏ྍ
௨㏻䗷௨ୗⓗ#%HDQὀゎ᪉ἲᅾ6SULQJ୰ኌ᫂/RFDO(QWLW\0DQDJHU)DFWRU\%HDQ凬



䍻㔉SHUVLVWHQFH8QLW1DPHᒓᛶⓗ٬ᑵSHUVLVWHQFH�[PO୰ᣢஂঅඖⓗྡ⛠傏

ᘓᓄ⏝⛬ᗎ⟶⌮㊫ᆺⓗ(QWLW\0DQDJHU)DFWRU\㒔ᅾSHUVLVWHQFH�[PO୰䘋⾜ⓗ凞⪋䘉ṇࡋ
ᓄ⏝⛬ᗎ⟶⌮ⓗᮏព傏ᅾᓄ⏝⛬ᗎ⟶⌮ⓗ൪ᬒୗ凚⪃㲁6SULQJᰦ凛凞⏤ᓄ⏝⛬ᗎᮏ㌟᮶
䍏䍓㧧ྲྀ(QWLW\0DQDJHU)DFWRU\凞䘉㏻䗷-3$ᇎ⧠ⓗ3HUVLVWHQFH3URYLGHU฿
ⓗ傏ዴᯝẗḟ䈧ồ(QWLW\0DQDJHU)DFWRU\ᰦ㒔㟂せᐃѹᣢஂঅඖ凞㑣௦⸱ᑗ㎿㏿⭾
㛰傏㏻䗷ᑗ㓄⨨ᅾSHUVLVWHQFH�[PO୰凞-3$ᑵ⬟ཏᅾ䘉୭≉ᐃⓗ⨨ḕᢍᣢஂঅඖᐃѹ傏

ణຓன6SULQJሩ-3$ⓗᨭᣢ凞ᡃԜ㟂せ┤᥋༴⌮3HUVLVWHQFH3URYLGHU傏ᅉṈ凞
ᑗ㓄⨨ಙᜥᨺᅾSHUVLVWHQFH�[PO୰ᑵᱮᚓ㑣᫂ᬛ傏ᇎ䱵ୖ凞䘉ṧጉ☀ᡃԜᅾ6SULQJ୰
㓄⨨(QWLW\0DQDJHU)DFWRU\凚ዴᯝ䘉ṧⓗ䈍凞ᡃԜྍ௨ᥦ౪୍୭6SULQJ㓄⨨ⓗᩘᤣ
※凛傏

䢤ன௨ୖⓗཎᅉ凞䇙ᡃԜයὀ୍ୗᐜჾ⟶⌮ⓗ-3$凬

⏝ᐜჾ⟶⌮㊫ᆺⓗ-3$

ᐜჾ⟶⌮ⓗ-3$㔗ྲ୍ྀ୭ྠⓗ᪉ᘧ傏ᙜ㏅⾜ᅾᐜჾ୰ᰦ凞ྍ௨⏝ᐜჾ凚ᅾᡃԜⓗ൪ᬒୗ
6SULQJ凛ᥦ౪ⓗಙᜥ᮶⏕ᡂ(QWLW\0DQDJHU)DFWRU\傏

఼ྍ௨ᑗᩘᤣ※ಙᜥ㓄⨨ᅾ6SULQJᓄ⏝ୖୗᩥ୰凞⪋ᅾSHUVLVWHQFH�[PO୰傏ዴ凞ዴୗⓗ
#%HDQὀゎ᪉ἲኌ᫂ᅾ6SULQJ୰ዴఱ⏝/RFDO&RQWDLQHU(QWLW\�
0DQDJHU)DFWRU\%HDQ᮶㓄⨨ᐜჾ⟶⌮㊫ᆺⓗ-3$凬

䘉㔛凞ᡃԜ⏝6SULQJ㓄⨨ⓗᩘᤣ※᮶䇮⨨GDWD6RXUFHᒓᛶ傏௵
ఱMDYD[�VTO�'DWD6RXUFHⓗᇎ⧠㒔ྍ௨ⓗ傏ᑾ⟶ᩘᤣ※䘈ྍ௨ᅾSHUVLVWHQFH�[PO୰䘋⾜
㓄⨨凞ణ䘉୭ᒓᛶᣦᐃⓗᩘᤣ※ල᭷᭦㧗ⓗՈඛ㓗傏

MSD9HQGRU$GDSWHUᒓᛶ⏝னᣦ᫂ᡤ⏝ⓗီ୍୭ཁၟⓗ-3$ᇎ⧠傏6SULQJᥦ౪ከ୭-3$
ཁၟ㏧㓄ჾ凬

(FOLSVH/LQN-SD9HQGRU$GDSWHU
+LEHUQDWH-SD9HQGRU$GDSWHU
2SHQ-SD9HQGRU$GDSWHU
7RS/LQN-SD9HQGRU$GDSWHU凚ᅾ6SULQJ����∧ᮏ୰凞ᕬ㓿ᑗᓏᘜ凛

ᅾᮏ୰凞ᡃԜ⏝+LEHUQDWHసѪ-3$ᇎ⧠凞ᡤ௨ᑗ㓄⨨Ѫ+LEHUQDWH�
-SD9HQGRU$GDSWHU凬



᭷ከ୭ᒓᛶ㟂せ䇮⨨฿ཁၟ㏧㓄ჾୖ凞ణ᭱㔜せⓗGDWDEDVHᒓᛶ凞ᅾୖ㠃ᡃԜ䇮⨨せ
⏝ⓗᩘᤣᓃ+\SHUVRQLF傏䘉୭ᒓᛶᨭᣢⓗ٬ዴ⾲����ᡤ♧傏

⾲����傍+LEHUQDWHⓗ-3$㏧㓄ჾᨭᣢከ⛇ᩘᤣᓃ凞ྍ௨㏻䗷GDWDEDVHᒓᛶ㓄⨨⏝ီ୭ᩘᤣᓃ

ᩘᤣᓃᖹྎ ᒓᛶGDWDEDVHⓗ٬

,%0�'%� '%�

$SDFKH�'HUE\ '(5%<

+� +�

+\SHUVRQLF +64/

,QIRUPL[ ,1)250,;

0\64/ 0<64/

2UDFOH 25$&/(

3RVWJUHV4/ 3267*5(64/

0LFURVRIW�64/�6HUYHU 64/6(59(5

6\EDVH 6<%$6(

୍ல≉ᐃⓗࣘᘱᣢஂຌ⬟㟂せሩᣢஂ㊫ᣨ↷ᣦ௧凚LQVWUXPHQWDWLRQ凛䘋⾜ಟᨵᡯ⬟ᨭᣢ傏ᅾ
ᒓᛶᘏ䘏ຍ䖭凚ྈᅾᏭԜ⿕ᇎ䱵䇯䰞ᰦᡯᩘᤣᓃ୰㧧ྲྀ凛ⓗሩ㇟୰凞ᚲ享せໟྵ▱㐨ዴఱḕ
䈒ᮍຍ䖭ᩘᤣⓗ௦⸱傏୍லᯫ⏝ࣘᘱ௦⌮ᇎ⧠ᘏ䘏ຍ䖭凞⪋᭷୍லᯫീ-'2凞ࡉᅾ㕆
䈁ᰦᢗ⾜㊫ᣦ௧傏

䘹ᤙီ୍⛇ᇎయ⟶⌮ჾᕤཁせྲྀ෩னዴఱ⏝Ꮽ傏ణ凞ୗ㠃ⓗᑠᢏᕦྍ⬟䇙఼᭦ຍٮ



ྥன⏝/RFDO&RQWDLQHU(QWLW\0DQDJHU)DFWRU\%HDQ傏

SHUVLVWHQFH�[POᩥ௳ⓗせస⏝ᑵᅾன䇶࡛ᣢஂঅඖ୰ⓗᇎయ㊫傏ణ6SULQJ����ᘙጞ凞ᡃ
Ԝ⬟ཏᅾ/RFDO&RQWDLQHU(QWLW\0DQDJHU)DFWRU\%HDQ୰┤᥋䇮
⨨SDFNDJHV7R6FDQᒓᛶ凬

ᅾ䘉୭㓄⨨୰凞/RFDO&RQWDLQHU(QWLW\0DQDJHU)DFWRU\%HDQᢛᥥ
FRP�KDEXPD�VSLWWU�GRPDLQໟ凞ḕᢍᑖ᭷#(QWLW\ὀゎⓗ㊫傏ᅉṈ凞ἐ᭷ᚲせᅾ
SHUVLVWHQFH�[POᩥ௳୰䘋⾜ኌ᫂傏ྠᰦ凞ᅉѪ'DWD6RXUFHஓὀධ฿/RFDO&RQWDLQHU�
(QWLW\0DQDJHU�)DFWRU\%HDQ୰ⓗ凞ᡤ௨ஓἐ᭷ᚲせᅾSHUVLVWHQFH�[POᩥ௳୰㓄⨨ᩘᤣᓃ
ಙᜥ傏㑣㔃䇪ᑵ凞SHUVLVWHQFH�[POᩥ௳ἐ᭷ᚲせᏑᅾ凕఼ᑾྍ௨ᑗࡐ㝖凞䇙
/RFDO&RQWDLQHU(QWLW\0DQDJHU)DFWRU\%HDQ᮶༴⌮䘉ல傏

-1',㧧ྲྀᇎయ⟶⌮ჾᕤཁ

䘈᭷୍௳㟂せὀពⓗ亩凞ዴᯝᑗ6SULQJᓄ⏝⛬ᗎ㒊⨫ᅾᓄ⏝᭹࣑ჾ
୰凞(QWLW\0DQDJHU)DFWRU\ྍ⬟ᕬ㓿ࡋᘓዲᖼୟன-1',୰➼ᚅḕ䈒⏝傏ᅾ䘉⛇
෫ୗ凞ྍ௨⏝6SULQJ�MHHྡ✵䰤ୗⓗ�MHH�MQGL�ORRNXS!ඖ⣲᮶㧧ྲྀሩ
(QWLW\0DQDJHU)DFWRU\ⓗᘬ⏝凬

ᡃԜஓྍ௨⏝ዴୗⓗ-DYD㓄⨨᮶㧧ྲྀ(QWLW\0DQDJHU)DFWRU\凬

ᑾ⟶䘉⛇᪉ἲἐ᭷㏉ᅇ(QWLW\0DQDJHU)DFWRU\凞ణᏭⓗ㔃ᯝᑵ୍
୭(QWLW\0DQDJHU)DFWRU\�EHDQ傏䘉ᅉѪᏭᡤ㏉ᅇⓗ-QGL2EMHFW)DFWRU\%HDQ
)DFWRU\%HDQ᥋ཱྀⓗᇎ⧠凞Ꮽ⬟ཏࡋᘓ(QWLW\0DQDJHU)DFWRU\傏

⟶఼㔗⏝ఱ⛇᪉ᘧᚓ฿(QWLW\0DQDJHU)DFWRU\凞୍᪦ᚓ฿䘉ṧⓗሩ㇟凞᥋ୗ᮶ᑵྍ௨
㕆5HSRVLWRU\傏䇙ᡃԜᘙጞྱ傏

������傍㕆ᇶன-3$ⓗ5HSRVLWRU\

ṇዴ6SULQJሩᣢஂ᪉ⓗ㞟ᡂ୍ṧ凞6SULQJሩ-3$㞟ᡂஓᥦ౪-SD7HPSODWHᶍᯈ௨ཬ
ሩᓄⓗᨭᣢ㊫-SD'DR6XSSRUW傏ణ凞Ѫᇎ⧠᭦㓟⢨ⓗ-3$᪉ᘧ凞ᇶனᶍᯈⓗ-3$ᕬ㓿⿕ᘜ



⏝傏䘉ᡃԜᅾ������ᑠ㢲⏝ⓗ+LEHUQDWHୖୗᩥ6HVVLRQᚇ㊫ఝⓗ傏

䢤ன㓟⢨ⓗ-3$᪉ᘧ䘌㜌னᇶனᶍᯈⓗ-3$凞ᡤ௨ᅾᮏ㢲୰ᡃԜᑗ㔜Ⅼයὀዴఱᯊᘓ౫䎆
6SULQJⓗ-3$�5HSRVLWRU\傏ዴୗ⛬ᗎΎঅ୰ⓗ-SD6SLWWHU5HSRVLWRU\ᒎ⧠ዴఱᘙਁ
⏝6SULQJ�-SD7HPSODWHⓗ-3$�5HSRVLWRU\傏

⛬ᗎΎঅ����傍⏝6SULQJᶍᯈⓗ㓟-3$�5HSRVLWRU\

⛬ᗎΎঅ����୰凞㟂せὀពⓗ(QWLW\0DQDJHU)DFWRU\ᒓᛶ凞Ꮽ⏝
#3HUVLVWHQFH8QLWὀゎ凞ᅉṈ凞6SULQJᑗ(QWLW\0DQDJHU)DFWRU\ὀධ
฿5HSRVLWRU\அ୰傏᭷(QWLW\0DQDJHU)DFWRU\அྡྷ凞-SD6SLWWHU5HSRVLWRU\ⓗ
᪉ἲᑵ⬟⏝Ꮽ᮶ࡋᘓ(QWLW\0DQDJHU凞↛ྡྷ(QWLW\0DQDJHUྍ௨䪸ሩᩘᤣᓃᢗ⾜᧯
స傏

ᅾ-SD6SLWWHU5HSRVLWRU\୰凞၏୍ⓗ䰞仈ᅾனẗ୭᪉ἲ㒔䈳
⏝FUHDWH(QWLW\0DQDJHU��傏㝖ᘬධ᫆ฟ䭉ⓗ㔜ኞ௦⸱௨እ凞䘉䘈ព╔ẗḟ䈳⏝
5HSRVLWRU\ⓗ᪉ἲᰦ凞㒔ࡋᘓ୍୭᪂ⓗ(QWLW\0DQDJHU傏䘉⛇ኞᵲᛶ※ன࣑傏ዴᯝᡃԜ⬟
ཏ亴ඛ༷ዲ(QWLW\0DQDJHU凞㑣᭦ຍ᪉౽࿔凱

䘉㔛ⓗ䰞仈ᅾன(QWLW\0DQDJHUᖼ㓯⛬Ᏻⓗ凞୍⯡᮶䇢ᖼ㏧ྜὀධ฿ീ5HSRVLWRU\
䘉ṧඹாⓗঅEHDQ୰傏ణ凞䘉ᖼព╔ᡃԜἐ᭷࣎ἲせồὀධ(QWLW\0DQDJHU傏ዴୗ
ⓗ⛬ᗎΎঅᒎ⧠ዴఱຓ#3HUVLVWHQW&RQWH[WὀゎѪ-SD6SLWWHU5HSRVLWRU\䇮
⨨(QWLW\0DQDJHU傏

⛬ᗎΎঅ����傍ᑗ(QWLW\0DQDJHUⓗ௦⌮ὀධ฿5HSRVLWRU\அ୰



ᅾ䘉୭᪂∧ᮏⓗ-SD6SLWWHU5HSRVLWRU\୰凞┤᥋Ѫ䇮⨨(QWLW\0DQDJHU凞䘉ṧⓗ
䈍凞ᅾẗ୭᪉ἲ୰ᑵἐ᭷ᚲせ㏻䗷(QWLW\0DQDJHU)DFWRU\ࡋᘓ(QWLW\0DQDJHU傏ᑾ
⟶䘉⛇᪉ᘧ㠀ᖖ౽凞ణ఼ྍ⬟ᢸᚰὀධⓗ(QWLW\0DQDJHU᭷㓯⛬Ᏻᛶⓗ䰞仈傏

䘉㔛ⓗ┿┦#3HUVLVWHQFH&RQWH[Wᖼ┿ṇὀධ(QWLW\0DQDJHU²²⮳ᑡ凞⢭◴᮶
䇢䘉ṧⓗ傏Ꮽἐ᭷ᑗ┿ṇⓗ(QWLW\0DQDJHU䇮⨨㔉5HSRVLWRU\凞⪋㔉Ꮽ୍
୭(QWLW\0DQDJHUⓗ௦⌮傏┿ṇⓗ(QWLW\0DQDJHUᙜ๓࣑┦ය㚄ⓗ㑣୍୭凞ዴᯝ
Ꮡᅾ䘉ṧⓗ(QWLW\0DQDJHUⓗ䈍凞ᑵࡋᘓ୍୭᪂ⓗ傏䘉ṧⓗ䈍凞ᡃԜᑵ⬟ጞ㓸௨㓯⛬Ᏻ
ⓗ᪉ᘧ⏝ᇎయ⟶⌮ჾ傏

྄እ凞䘈㟂せゎ#3HUVLVWHQFH8QLW#3HUVLVWHQFH&RQWH[Wᖼ6SULQJⓗὀゎ凞Ꮽ
Ԝ⏤-3$㿴Ⱳᥦ౪ⓗ傏Ѫ䇙6SULQJ⌮ゎ䘉லὀゎ凞ᖼὀධ(QWLW\0DQDJHU�)DFWRU\
ᡈ(QWLW\0DQDJHU凞ᡃԜᚲ享せ㓄⨨6SULQJⓗ3HUVLVWHQFH�
$QQRWDWLRQ%HDQ3RVW3URFHVVRU傏ዴᯝ఼ᕬ㓿⏝�FRQWH[W�DQQRWDWLRQ�
FRQILJ!ᡈ�FRQWH[W�FRPSRQHQW�VFDQ!凞㑣఼ᑵᚲᢸᚰ凞ᅉѪ䘉ல㓄⨨ඖ⣲
⮬ࣘὀ3HUVLVWHQFH$QQRWDWLRQ%HDQ3RVW3URFHVVRU�EHDQ傏ྰࡉⓗ䈍凞ᡃԜ㟂せᱮ
ᘧᆅὀ䘉୭EHDQ凬

఼ྍ⬟ஓὀព฿-SD6SLWWHU5HSRVLWRU\⏝#5HSRVLWRU\#7UDQVDFWLRQDOὀ
ゎ傏#7UDQVDFWLRQDO⾲᫂䘉୭5HSRVLWRU\୰ⓗᣢஂ᪉ἲᅾୖ࣑ୗᩥ୰ᢗ⾜ⓗ傏

ሩன#5HSRVLWRU\ὀゎ凞Ꮽⓗస⏝ᘙਁ+LEHUQDWHୖୗᩥ6HVVLRQ∧ᮏⓗ5HSRVLWRU\ᰦ୍⮴
ⓗ傏⏤னἐ᭷⏝ᶍᯈ㊫᮶༴⌮ᘛᖖ凞ᡤ௨ᡃԜ㟂せѪ5HSRVLWRU\ῧຍ#5HSRVLWRU\ὀゎ凞䘉
ṧ3HUVLVWHQFH([FHSWLRQ7UDQVODWLRQ3RVW3URFHVVRUᑵ▱㐨せᑗ䘉୭EHDQӗ⏕
ⓗᘛᖖ䖜ᦒᡂ6SULQJⓗ㔏୍ᩘᤣ䇯䰞ᘛᖖ傏



᪤↛ᥦ฿3HUVLVWHQFH([FHSWLRQ7UDQVODWLRQ3RVW3URFHVVRU凞せ䇠ఫⓗᡃԜ㟂
せᑗసѪ୍୭EHDQ㓄฿6SULQJ୰凞ᑵീᡃԜᅾ+LEHUQDWHṧ୰ᡤⓗ㑣ṧ凬

ᥦ㓰୍ୗ凞⟶ሩன-3$䘈+LEHUQDWH凞ᘛᖖ䖜ᦒ㒔純ไせồⓗ傏ዴᯝ఼ᕼᮃᅾ5HSRVLWRU\
୰ᢣฟ≉ᐃⓗ-3$ᡈ+LEHUQDWHᘛᖖ凞ྈ㟂ᑗ3HUVLVWHQFH([FHSWLRQ�
7UDQVODWLRQ3RVW3URFHVVRU┬␎ᤶ༶ྍ凞䘉ṧཎ᮶ⓗᘛᖖᑵṇᖖᆅ༴⌮傏ణ凞ዴᯝ
⏝6SULQJⓗᘛᖖ䖜ᦒ凞఼ᑗᡤ᭷ⓗᩘᤣ䇯䰞ᘛᖖ⨨ன6SULQJⓗయ⣔அୗ凞䘉ṧ௨ྡྷษᦒ
ᣢஂᮘไⓗ䈍᭦ᐜ᫆傏

����傍ຓ6SULQJ�'DWDᇎ⧠⮬ࣘⓗ-3$�5HSRVLWRU\
ᑾ⟶⛬ᗎΎঅ��������⛬ᗎΎঅ୰ⓗ᪉ἲ㒔ᚇㆰঅ凞ణᏭԜ౫↛䘈┤᥋
(QWLW\0DQDJHU᮶ḕ䈒ᩘᤣᓃ傏ᖼୟ凞㓶┳୍ୗⓗ䈍凞䘉ல௦⸱ከᑡ䘈ṧᯈᘧ
ⓗ傏ዴ凞䇙ᡃԜ㔜᪂ᇑ㿶DGG6SLWWHU��᪉ἲ凬

ᅾ௵ఱල᭷୍ᐃ㿴ᶍⓗᓄ⏝୰凞఼ྍ⬟௨ชஇ┦ྠⓗ᪉ᘧከḟ㕆䘉⛇᪉ἲ傏ᇎ䱵ୖ凞
㝖ᡤᣢஂⓗ6SLWWHUሩ㇟ྠ௨እ凞ᡃᩒᡴ䍼఼௨๓⫯ᐃ䗷㊫ఝⓗ᪉ἲ傏
ᇎ凞-SD6SLWWHU5HSRVLWRU\୰ⓗ᪉ἲஓἐ᭷ொኴⓗࡋ㐀ᛶ傏亶ᇦሩ㇟᭷ᡤ
ྠ凞ణᡤ᭷5HSRVLWRU\୰ⓗ᪉ἲ㒔ᚇ㏻⏝ⓗ傏

ѪொᡃԜ㟂せ୍㐢㐢ᆅ㕆┦ྠⓗᣢஂ᪉ἲ࿔凞䳮㐨ӵӵᅉѪせ༴⌮ⓗ亶ᇦ㊫ᆺྠ
ੇ凱6SULQJ�'DWD�-3$⬟ཏ㓸㔃䘉⛇ṧᯈᘧⓗហ⾂⾜Ѫ傏ᡃԜ㟂せ୍㐢㐢ᆅ㕆┦ྠⓗ
5HSRVLWRU\ᇎ⧠凞6SULQJ�'DWD⬟ཏ䇙ᡃԜྈ㕆5HSRVLWRU\᥋ཱྀᑵྍ௨傏᰿ᮏᑵ㟂せᇎ⧠
㊫傏

ዴ凞┳୍ୗ6SLWWHU5HSRVLWRU\᥋ཱྀ傏

⛬ᗎΎঅ����傍ຓ6SULQJ�'DWD凞௨᥋ཱྀᐃѹⓗ᪉ᘧࡋᘓ5HSRVLWRU\

Ṉᰦ凞6SLWWHU5HSRVLWRU\┳ୖཤᖼἐ᭷ொస⏝傏ణ凞Ꮽⓗຌ⬟䘌㉸ฟ⾲㠃ୖᡤ┳฿
ⓗ㑣ṧ傏

㕆6SULQJ�'DWD�-3$�5HSRVLWRU\ⓗය䭞ᅾனせ୍㓴᥋ཱྀ୰ᣮ䘹୍୭䘋⾜ᢙᒎ傏䘉
㔛凞6SLWWHU5HSRVLWRU\ᢙᒎ6SULQJ�'DWD�-3$ⓗ-SD5HSRVLWRU\凚⛮ྡྷ凞ᡃ㓽ช୭
ⓗ᥋ཱྀ凛傏㏻䗷䘉⛇᪉ᘧ凞-SD5HSRVLWRU\䘋⾜ཧᩘ凞ᡤ௨Ꮽᑵ⬟▱㐨䘉୍୭⏝
᮶ᣢஂ6SLWWHUሩ㇟ⓗ5HSRVLWRU\凞ᖼୟ6SLWWHUⓗ,'㊫ᆺѪ/RQJ傏྄እ凞Ꮽ䘈㔗ᢎ��୭



ᢗ⾜ᣢஂ᧯సⓗ㏻⏝᪉ἲ凞ዴಖᏑ6SLWWHU傎ࡐ㝖6SLWWHU௨ཬ᰿ᤣ,'ḕ䈒6SLWWHU傏

Ṉᰦ凞఼ྍ⬟ୗ୍ṉᑵ䈕㕆୍୭㊫ᇎ⧠6SLWWHU5HSRVLWRU\Ꮽⓗ��୭᪉ἲ傏ዴ
ᯝ┿ⓗ䘉ṧⓗ䈍凞㑣ᮏ❶ᑵਈᚓஈ᪢⪵傏ᇎ凞ᡃԜ᰿ᮏ㟂せ㕆
6SLWWHU5HSRVLWRU\ⓗ௵ఱᇎ⧠㊫凞┦凞ᡃԜ䇙6SULQJ�'DWD᮶ѪᡃԜ䘉௳䈧傏ᡃԜᡤ
㟂せⓗᑵሩᏭᥦฟせồ傏

Ѫせồ6SULQJ�'DWDࡋᘓ6SLWWHU5HSRVLWRU\ⓗᇎ⧠凞ᡃԜ㟂せᅾ6SULQJ㓄⨨୰ῧຍ୍୭ඖ
⣲傏ዴୗⓗ⛬ᗎΎঅᒎ⧠ᅾ;0/㓄⨨୰ྐྵ⏝6SULQJ�'DWD�-3$ᡤ㟂せῧຍⓗෆᐜ凬

⛬ᗎΎঅ����傍㓄⨨6SULQJ�'DWD�-3$

�MSD�UHSRVLWRULHV!ඖ⣲ᤸᥱ6SULQJ�'DWD�-3$ⓗᡤ᭷㨱ຊ傏ᑵീ
�FRQWH[W�FRPSRQHQW�VFDQ!ඖ⣲୍ṧ凞�MSD�UHSRVLWRULHV!ඖ⣲ஓ㟂せᣦᐃ୍୭せ
䘋⾜ᢛᥥⓗEDVH�SDFNDJH傏䗷凞�FRQWH[W�FRPSRQHQW�VFDQ!ᢛᥥໟ凚ཬᏊໟ凛᮶
ḕᢍᑖ᭷#&RPSRQHQWὀゎⓗ㊫凞⪋�MSD�UHSRVLWRULHV!ᢛᥥᏭⓗᇶໟ᮶ḕᢍᢙᒎ
⮬6SULQJ�'DWD�-3$�5HSRVLWRU\᥋ཱྀⓗᡤ᭷᥋ཱྀ傏ዴᯝਁ⧠ᢙᒎ⮬5HSRVLWRU\ⓗ᥋ཱྀ凞Ꮽ
⮬ࣘ⏕ᡂ凚ᅾᓄ⏝ྐྵࣘⓗᰦೃ凛䘉୭᥋ཱྀⓗᇎ⧠傏

ዴᯝせ⏝-DYD㓄⨨ⓗ䈍凞㑣ᑵ㟂せ⏝�MSD�UHSRVLWRULHV!ඖ⣲凞⪋せᅾ-DYD㓄
⨨㊫ୖῧຍ#(QDEOH-SD5HSRVLWRULHVὀゎ傏ዴୗᑵ୍୭-DYD㓄⨨㊫凞Ꮽ⏝
#(QDEOH-SD5HSRVLWRULHVὀゎ凞ᖼୟᢛᥥFRP�KDEXPD�VSLWWU�GEໟ凬

䇙ᡃԜᅇ฿6SLWWHU5HSRVLWRU\᥋ཱྀ凞Ꮽᢙᒎ⮬-SD5HSRVLWRU\凞⪋-SD5HSRVLWRU\ཪ
ᢙᒎ⮬5HSRVLWRU\ḷ䇠᥋ཱྀ凚㲭↛䰤᥋ⓗ凛傏ᅉṈ凞6SLWWHU5HSRVLWRU\ᑵՐ䙂ᛶᆅᢙᒎ
5HSRVLWRU\᥋ཱྀ凞ஓᑵ5HSRVLWRU\ᢛᥥᰦᡤせḕᢍⓗ᥋ཱྀ傏ᙜ6SULQJ�'DWDᢍ฿Ꮽྡྷ凞ᑵࡋ
ᘓ6SLWWHU5HSRVLWRU\ⓗᇎ⧠㊫凞୰ໟྵ㔗ᢎ⮬
-SD5HSRVLWRU\傎3DJLQJ$QG6RUWLQJ5HSRVLWRU\&UXG5HSRVLWRU\ⓗ��୭᪉ἲ傏

ᚇ㔜せⓗ୍Ⅼᅾன5HSRVLWRU\ⓗᇎ⧠㊫ᅾᓄ⏝ྐྵࣘⓗᰦೃ⏕ᡂⓗ凞ஓᑵ6SULQJⓗᓄ⏝ୖୗ
ᘓࡋᘓⓗᰦೃ傏Ꮽᖼᅾᯊᘓᰦ㏻䗷௦⸱⏕ᡂᢏᵟӗ⏕ⓗ凞ஓ᥋ཱྀ᪉ἲ䈳⏝ᰦᡯࡋᩥ
ⓗ傏

ᚇ⁻ுⓗᢏᵟ凞ሩྱ凱



6SULQJ�'DWD�-3$ᚇᲬⓗ୍ⅬᅾனᏭ⬟Ѫ6SLWWHUሩ㇟ᥦ౪��୭౽ⓗ᪉ἲ᮶䘋⾜㏻⏝ⓗ-3$
᧯స凞⪋᪢㟂఼㕆௵ఱᣢஂ௦⸱傏ణ凞ዴᯝ఼ⓗ㟂ồ㉸䗷Ꮽᡤᥦ౪ⓗ䘉��୭᪉ἲⓗ
䈍凞䈕ᛠ࣎࿔凱ᖾዲ凞6SULQJ�'DWD�-3$ᥦ౪ช⛇᪉ᘧ᮶Ѫ5HSRVLWRU\ῧຍ⮬ᐃѹⓗ᪉ἲ傏䇙
ᡃԜ┳୍ୗዴఱѪ6SULQJ�'DWD�-3$㕆⮬ᐃѹⓗḕ䈒᪉ἲ傏

������傍ᐃѹḕ䈒᪉ἲ

⧠ᅾ凞6SLWWHU5HSRVLWRU\㟂せᡂⓗ୍亩ຌ⬟᰿ᤣ㔉ᐃⓗXVHUQDPHḕᢍ6SLWWHUሩ
㇟傏ẚዴ凞ᡃԜᑗ6SLWWHU5HSRVLWRU\᥋ཱྀಟᨵѪዴୗᡤ♧ⓗṧᏊ凬

䘉୭᪂ⓗILQG%\8VHU1DPH��㠀ᖖㆰঅ凞ణ㊊௨┑㊊ᡃԜⓗ㟂ồ傏⧠ᅾ凞䈕ዴఱ䇙6SULQJ
'DWD�-3$ᥦ౪䘉୭᪉ἲⓗᇎ⧠࿔凱

ᇎ䱵ୖ凞ᡃԜᖼ㟂せᇎ⧠ILQG%\8VHUQDPH��傏᪉ἲㆮྡᕬ㓿࿌䇹6SULQJ�'DWD�-3$㊊ཏⓗ
ಙᜥ᮶ࡋᘓ䘉୭᪉ἲⓗᇎ⧠傏

ᙜࡋᘓ5HSRVLWRU\ᇎ⧠ⓗᰦೃ凞6SULQJ�'DWDỰḕ5HSRVLWRU\᥋ཱྀⓗᡤ᭷᪉ἲ凞ゎᯒ᪉ἲⓗྡ
⛠凞ᖼᇶன⿕ᣢஂⓗሩ㇟᮶䈅മ᥎⍻᪉ἲⓗ┠ⓗ傏ᮏ䍘ୖ凞6SULQJ�'DWDᐃѹ୍㓴ᑠᆺⓗ亶
ᇦ≉ᐃ䈝ゝ凚GRPDLQ�VSHFLILF�ODQJXDJH�凞'6/凛凞ᅾ䘉㔛凞ᣢஂⓗ㓶㢲㒔㏻䗷5HSRVLWRU\᪉ἲ
ⓗㆮྡ᮶ᥥ㏙ⓗ傏

6SULQJ�'DWD⬟ཏ▱㐨䘉୭᪉ἲせḕᢍ6SLWWHUⓗ凞ᅉѪᡃԜ⏝6SLWWHUሩ
-SD5HSRVLWRU\䘋⾜ཧᩘ傏᪉ἲྡILQG%\8VHUQDPH◴ᐃ䈕᪉ἲ㟂せ᰿ᤣXVHUQDPH
ᒓᛶ┦༉㓄᮶ḕᢍ6SLWWHU凞⪋XVHUQDPHసѪཧᩘՐ䙂฿᪉ἲ୰᮶ⓗ傏྄እ凞ᅉѪᅾ᪉ἲ
ㆮྡ୰ᐃѹ䈕᪉ἲせ㏉ᅇ୍୭6SLWWHUሩ㇟凞⪋୍୭㞟ྜ凞ᅉṈᏭྈḕᢍ୍୭
XVHUQDPHᒓᛶ༉㓄ⓗ6SLWWHU傏

ILQG%\8VHUQDPH��᪉ἲ㠀ᖖㆰঅ凞ణ6SULQJ�'DWDஓ⬟༴⌮᭦ຍ᭷ពᛮⓗ᪉ἲྡ⛠傏
5HSRVLWRU\᪉ἲ⏤୍୭ࣘ䇽傎୍୭ྍ䘹ⓗ仈凚6XEMHFW凛傎ය䭞䇽%\௨ཬ୍୭᩿ゝᡤ㓴ᡂ傏
ᅾILQG%\8VHUQDPH��䘉୭ṧ୰凞ࣘ䇽ILQG凞᩿ゝ8VHUQDPH凞仈ᖼἐ᭷ᣦᐃ凞ᬯྵⓗ
仈6SLWWHU傏

సѪ㕆5HSRVLWRU\᪉ἲྡ⛠ⓗṧ凞ᡃԜཧ↷ྡѪUHDG6SLWWHU%\)LUVWQDPH�
2U/DVWQDPH��ⓗ᪉ἲ凞┳୍ୗ᪉ἲ୰ⓗྛ୭㒊ศዴఱᫎᑕⓗ傏മ����ᒎ⧠䘉୭᪉ἲ
ዴఱᢹศⓗ傏

ᡃԜྍ௨┳฿凞䘉㔛ⓗࣘ䇽UHDG凞அ๓ṧ୰ⓗILQG᭷ᡤᕪ࡛傏6SULQJ�'DWDඔ䇨ᅾ᪉ἲྡ୰
⏝ᅄ⛇ࣘ䇽凬JHW傎UHDG傎ILQGFRXQW傏୰凞ࣘ䇽JHW傎UHDGILQGྠѹⓗ凞䘉୕୭ࣘ䇽ሩᓄⓗ
5HSRVLWRU\᪉ἲ㒔ḕ䈒ᩘᤣᖼ㏉ᅇሩ㇟傏⪋ࣘ䇽FRXQWࡉ㏉ᅇ༉㓄ሩ㇟ⓗᩘ㔞凞⪋ሩ㇟
ᮏ㌟傏



മ����傍5HSRVLWRU\᪉ἲⓗྡ㑂ᚠ୍⛇ᶍᘧ凞᭷ຓன6SULQJ�'DWD
⏕ᡂ䪸ሩᩘᤣᓃⓗḕ䈒

5HSRVLWRU\᪉ἲⓗ仈ྍ䘹ⓗ傏Ꮽⓗせ┠ⓗ䇙఼ᅾྡ᪉ἲⓗᰦೃ凞᭷᭦ከⓗ⅋άᛶ傏
ዴᯝ఼᭦ីពᑗ᪉ἲ⛠ѪUHDG6SLWWHUV%\)LUVWQDPH2U/DVWQDPH��⪋
UHDG%\)LUVWQDPH2U/DVWQDPH��ⓗ䈍凞㑣఼ᑾྍ௨䘉傏

ሩன㒊ศ൪ᬒ᮶䈤凞仈⿕┬␎ᤶ傏UHDG6SLWWHUV%\)LUVWQDPH2U/DVWQDPH��
UHDG3XSSLHV%\)LUVWQDPH2U/DVWQDPH��ᖼἐ᭷ொᕪ࡛凞ᏭԜUHDG7KRVH
7KLQJV:H:DQW%\)LUVWQDPH2U/DVWQDPH��ྠṧἐ᭷ொ༊࡛傏せḕ䈒ⓗሩ㇟㊫ᆺ㏻
䗷ዴఱཧᩘ-SD5HSRVLWRU\᥋ཱྀ᮶◴ᐃⓗ凞⪋᪉ἲྡ⛠୰ⓗ仈傏

ᅾ┬␎仈ⓗᰦೃ凞᭷୍⛇እ෫傏ዴᯝ仈ⓗྡ⛠௨'LVWLQFWᘙཤⓗ䈍凞㑣ᅾ⏕ᡂḕ䈒
ⓗᰦೃ◴ಖᡤ㏉ᅇ㔃ᯝ㞟୰ໟྵ㔜ኞ䇠ᖅ傏

᩿ゝ᪉ἲྡ⛠୰᭱Ѫ᭷ពᛮⓗ㒊ศ凞Ꮽᣦᐃ㝈ไ㔃ᯝ㞟ⓗᒓᛶ傏
ᅾUHDG%\)LUVWQDPH2U/DVWQDPH��䘉୭ṧ୰凞㏻䗷ILUVWQDPHᒓᛶᡈODVWQDPHᒓ
ᛶⓗ٬᮶㝈ไ㔃ᯝ傏

ᅾ᩿ゝ୰凞᭷୍୭ᡈከ୭㝈ไ㔃ᯝⓗ᮲௳傏ẗ୭᮲௳ᚲ享ᘬ⏝୍୭ᒓᛶ凞ᖼୟ䘈ྍ௨ᣦᐃ୍
⛇ẚ䖳᧯స傏ዴᯝ┬␎ẚ䖳᧯స➢ⓗ䈍凞㑣䘉ᬯᣦ୍⛇┦➼ẚ䖳᧯స傏䗷凞ᡃԜஓྍ௨
䘹ᤙⓗẚ䖳᧯స凞ໟᣓዴୗⓗ⛇㊫凬

,V$IWHU傎$IWHU傎,V*UHDWHU7KDQ傎*UHDWHU7KDQ
,V*UHDWHU7KDQ(TXDO傎*UHDWHU7KDQ(TXDO
,V%HIRUH傎%HIRUH傎,V/HVV7KDQ傎/HVV7KDQ
,V/HVV7KDQ(TXDO傎/HVV7KDQ(TXDO
,V%HWZHHQ傎%HWZHHQ
,V1XOO傎1XOO
,V1RW1XOO傎1RW1XOO
,V,Q傎,Q
,V1RW,Q傎1RW,Q
,V6WDUWLQJ:LWK傎6WDUWLQJ:LWK傎6WDUWV:LWK
,V(QGLQJ:LWK傎(QGLQJ:LWK傎(QGV:LWK
,V&RQWDLQLQJ傎&RQWDLQLQJ傎&RQWDLQV
,V/LNH傎/LNH
,V1RW/LNH傎1RW/LNH
,V7UXH傎7UXH
,V)DOVH傎)DOVH
,V傎(TXDOV



,V1RW傎1RW

せሩẚⓗᒓᛶ٬ᑵ᪉ἲⓗཧᩘ傏ᩚⓗ᪉ἲㆮྡዴୗᡤ♧凬

せ༴⌮6WULQJ㊫ᆺⓗᒓᛶᰦ凞᮲௳୰ྍ⬟䘈ໟྵ,JQRULQJ&DVHᡈ,JQRUHV&DVH凞䘉ṧᅾ
ᢗ⾜ሩẚⓗᰦೃᑵ⪃㲁Ꮠ➢䘈ᑠ傏ዴ凞せᅾILUVWQDPHODVWQDPHᒓ
ᛶୖᛛ␎ᑠ凞㑣ྍ௨ᑗ᪉ἲㆮྡᨵᡂዴୗⓗᙧᘧ凬

㟂せὀព凞,JQRULQJ&DVH,JQRUHV&DVHྠѹⓗ凞఼ྍ௨㝶ពᣮ䘹୍୭᭱ྜ㏧ⓗ傏

సѪ,JQRULQJ&DVH�,JQRUHV&DVHⓗ᭰௦᪉凞ᡃԜ䘈ྍ௨ᅾᡤ᭷᮲௳ⓗྡྷ㠃ῧ
ຍ$OO,JQRULQJ&DVHᡈ$OO,JQRUHV&DVH凞䘉ṧᏭᑵᛛ␎ᡤ᭷᮲௳ⓗᑠ凬

ὀព凞ཧᩘⓗྡ⛠᪢ය㍗せⓗ凞ణᏭԜⓗ亪ᗎᚲ享せ᪉ἲྡ⛠୰ⓗ᧯స➢┦༉㓄傏

᭱ྡྷ凞ᡃԜ䘈ྍ௨ᅾ᪉ἲྡ⛠ⓗ㔃ᑿ༴ῧຍ2UGHU%\凞ᇎ⧠㔃ᯝ㞟ᗎ傏ዴ凞ᡃԜྍ௨ᣨ
↷ODVWQDPHᒓᛶ༖ᗎิ㔃ᯝ㞟凬

ዴᯝせ᰿ᤣከ୭ᒓᛶᗎⓗ䈍凞ྈ㟂ᑗ౫ᗎῧຍ฿2UGHU%\୰༶ྍ傏ዴ凞ୗ㠃ⓗṧ୰凞
㤳ඛ᰿ᤣODVWQDPH༖ᗎิ凞↛ྡྷ᰿ᤣILUVWQDPHᒓᛶ㝆ᗎิ凬

ྍ௨┳฿凞᮲௳㒊ศ㏻䗷$QGᡈ⪅2U䘋⾜ศⓗ傏

ᡃԜྍ⬟凚⮳ᑡᚇ䳮凛ᥦ౪୍୭ᵳጾⓗิ⾲凞ᑗ⏝6SULQJ�'DWD᪉ἲྡ㓖ᐃྍ௨㕆ฟ᮶
ⓗ᪉ἲ⛇㊫㒊ิฟ᮶傏ణ凞ዴୗ㔉ฟช୭➢ྜ᪉ἲྡ㓖ᐃⓗ᪉ἲㆮྡ凬

/LVW�3HW!�ILQG3HWV%\%UHHG,Q�/LVW�6WULQJ!�EUHHG�
LQW�FRXQW3URGXFWV%\'LVFRQWLQXHG7UXH��
/LVW�2UGHU!�ILQG%\6KLSSLQJ'DWH%HWZHHQ�'DWH�VWDUW��'DWH�HQG�

ᡃԜྈึṉయ傼ᡤ⬟ኌ᫂ⓗ᪉ἲ⛇㊫凞6SULQJ�'DWD�-3$ѪᡃԜᇎ⧠䘉ல᪉ἲ傏⧠ᅾ凞ᡃ
Ԝྈ㟂▱㐨㏻䗷⏝ᒓᛶྡය䭞Ꮠᯊᘓ5HSRVLWRU\᪉ἲㆮྡ凞ᑵ⬟䇙6SULQJ�'DWD�-3$⏕ᡂ᪉
ἲᇎ⧠凞ᡂชஇᡤ᭷⬟ཏ㇟฿ⓗḕ䈒傏

䗷凞6SULQJ�'DWD䘉୭ᑠᆺⓗ'6/౫ᪧ᭷ᒁ㝈ᛶ凞᭷ᰦೃ㏻䗷᪉ἲྡ⛠⾲㎹亴ᮇⓗḕ䈒ᚇ✖



⩀凞⏒⮳᪢ἲᇎ⧠傏ዴᯝ㐝฿䘉⛇ᙧⓗ䈍凞6SULQJ�'DWD⬟ཏ䇙ᡃԜ㏻䗷#4XHU\ὀゎ᮶ゎ෩
䰞仈傏

������傍ኌ᫂⮬ᐃѹḕ䈒

䇮ᡃԜせࡋᘓ୍୭5HSRVLWRU\᪉ἲ凞⏝᮶ḕᢍ(�PDLOᆅᆎ*PDLO䛞⟽ⓗ6SLWWHU傏᭷୍⛇
᪉ᘧᑵᐃѹ୍୭ILQG%\(PDLO/LNH��᪉ἲ凞↛ྡྷẗḟḕᢍ*PDLO⏝ᡧⓗᰦೃᑵ
ᑗ³�JPDLO�FRP´Ր䙂䘋᮶傏䗷凞᭦ዲⓗ᪉ᐃѹ୍୭᭦ຍ౽ⓗ
ILQG$OO*PDLO6SLWWHUV��᪉ἲ凞䘉ṧⓗ䈍凞ᑵ⏝ᑗ(PDLOᆅᆎⓗ୍㒊ศՐ䙂䘋᮶凬

䗷凞䘉୭᪉ἲᖼ➢ྜ6SULQJ�'DWDⓗ᪉ἲྡ㓖ᐃ傏ᙜ6SULQJ�'DWD䈅മ⏕ᡂ䘉୭᪉ἲⓗᇎ⧠
ᰦ凞᪢ἲᑗ᪉ἲྡⓗෆᐜ6SLWWHUඖᶍᆺ䘋⾜༉㓄凞ᅉṈᢣฟᘛᖖ傏

ዴᯝᡤ㟂ⓗᩘᤣ᪢ἲ㏻䗷᪉ἲྡ⛠䘋⾜ᜦᙜᆅᥥ㏙凞㑣ᡃԜྍ௨⏝#4XHU\ὀゎ凞Ѫ
6SULQJ�'DWDᥦ౪せᢗ⾜ⓗḕ䈒傏ሩனILQG$OO*PDLO6SLWWHUV��᪉ἲ凞ᡃԜྍ௨ᣨ↷ዴୗ
ⓗ᪉ᘧ᮶⏝#4XHU\ὀゎ凬

ᡃԜ౫↛㟂せ㕆ILQG$OO*PDLO6SLWWHUV��᪉ἲⓗᇎ⧠凞ྈ㟂ᥦ౪ḕ䈒༶ྍ凞䇙6SULQJ
'DWD�-3$▱㐨ዴఱᇎ⧠䘉୭᪉ἲ傏

ྍ௨┳฿凞ᙜ⏝᪉ἲྡ㓖ᐃᚇ䳮⾲㎹亴ᮇⓗḕ䈒ᰦ凞#4XHU\ὀゎ⬟ཏਁᥕస⏝傏ዴᯝᣨ
↷ྡ㓖ᐃ凞᪉ἲⓗྡ⛠≉࡛䮯ⓗᰦೃ凞ஓྍ௨⏝䘉୭ὀゎ傏ዴ凞⪃㲁ዴୗⓗḕ䈒᪉ἲ凬

䘉┿ⓗ୍୭᪉ἲⓗྡ⛠凕ᡃᚓᅾ㏉ᅇ㊫ᆺྡྷᑗ᩿ᘙ凞䘉ṧᡯ⬟㏧ᓄᮏҖ亥㠃ⓗᇭ
ᗘ傏

ᡃᢎ䇔䘉୍୭᭷Ⅼ⢥純ⓗᏊ傏ణᅾ⧠ᇎୡ⏺୰凞◴ᇎᏑᅾ䘉ṧⓗ㟂ồ凞⏝5HSRVLWRU\᪉
ἲᡤᢗ⾜ⓗḕ䈒ᚓ฿୍୭ᚇ䮯ⓗ᪉ἲྡ傏ᅾ䘉⛇෫ୗ凞఼᭱ዲ⏝୍୭䖳▷ⓗ᪉ἲྡ凞ᖼ
⏝#4XHU\᮶ᣦᐃ䈕᪉ἲせዴఱḕ䈒ᩘᤣᓃ傏

ሩன6SULQJ�'DWD�-3$ⓗ᥋ཱྀ᮶䈤凞#4XHU\୍⛇ῧຍ⮬ᐃѹḕ䈒ⓗ౽᪉ᘧ傏ణ凞Ꮽӵ㝈ன
অ୭-3$ḕ䈒傏ዴᯝᡃԜ㟂せ᭦Ѫኞᵲⓗຌ⬟凞᪢ἲᅾ୍୭ㆰঅⓗḕ䈒୰༴⌮ⓗ䈍凞䈕ᛠ࣎
࿔凱

������傍ΰྜ⮬ᐃѹⓗຌ⬟

᭷லᰦೃ凞ᡃԜ㟂せ5HSRVLWRU\ᡤᥦ౪ⓗຌ⬟᪢ἲ⏝6SULQJ�'DWDⓗ᪉ἲྡ㓖ᐃ᮶ᥥ㏙ⓗ凞
⏒⮳᪢ἲ⏝#4XHU\ὀゎ䇮⨨ḕ䈒᮶ᇎ⧠傏ᑾ⟶6SULQJ�'DWD�-3$㠀ᖖᲬ凞ణᏭ౫↛᭷ᒁ㝈
ᛶ凞ྍ⬟㟂せᡃԜᣨ↷Ր㔏ⓗ᪉ᘧ᮶㕆5HSRVLWRU\᪉ἲ凬ஓᑵ┤᥋⏝(QWLW\0DQDJHU傏
ᙜ㐝฿䘉⛇෫ⓗᰦೃ凞ᡃԜせᨺᘜ6SULQJ�'DWD�-3$凞㔜᪂ᣨ↷������ᑠ㢲୰ⓗ᪉ᘧ᮶



㕆5HSRVLWRU\࿔凱

ㆰঅ᮶䈤凞䘉ṧⓗ傏ዴᯝ఼㟂せⓗ᪢ἲ㏻䗷6SULQJ�'DWD�-3$᮶ᇎ⧠凞㑣ᑵᚲ享せᅾ୍
୭ẚ6SULQJ�'DWD�-3$᭦పⓗቲ㓗ୖ⏝-3$傏ዲᾘᜥᡃԜἐ᭷ᚲせᨺᘜ6SULQJ�'DWD�-3$傏
ᡃԜྈ㟂ᅾᚲ享⏝䖳పቲ㓗-3$ⓗ᪉ἲୖ凞ᡯ⏝䘉⛇Ր㔏ⓗ᪉ᘧ༶ྍ凞⪋ሩன6SULQJ�'DWD
-3$▱㐨䈕ዴఱ༴⌮ⓗຌ⬟凞ᡃԜ౫↛ྍ௨㏻䗷Ꮽ᮶ᇎ⧠傏

ᙜ6SULQJ�'DWD�-3$Ѫ5HSRVLWRU\᥋ཱྀ⏕ᡂᇎ⧠ⓗᰦೃ凞Ꮽ䘈ḕᢍྡᏐ᥋ཱྀ┦ྠ凞ᖼୟῧຍ
,PSOྡྷ㔰ⓗ୍୭㊫傏ዴᯝ䘉୭㊫Ꮡᅾⓗ䈍凞6SULQJ�'DWD�-3$ᑗᢕᏭⓗ᪉ἲ6SULQJ�'DWD�-3$
ᡤ⏕ᡂⓗ᪉ἲྜᖼᅾ୍㉳傏ሩன6SLWWHU5HSRVLWRU\᥋ཱྀ⪋ゝ凞せḕᢍⓗ㊫ྡ
Ѫ6SLWWHU5HSRVLWRU\,PSO傏

Ѫ䱀㏙䈕ຌ⬟凞䇮ᡃԜ㟂せᅾ6SLWWHU5HSRVLWRU\୰ῧຍ୍୭᪉ἲ凞ਁ⾲6SLWWOHᩘ
㔞ᅾ������ཬ௨ୖⓗ6SLWWHUᑗ᭦᪂Ѫ(OLWH≧ᘱ傏⏝6SULQJ�'DWD�-3$ⓗ᪉ἲྡ㓖ᐃᡈ
⏝#4XHU\ᆒἐ᭷࣎ἲኌ᫂䘉ṧⓗ᪉ἲ傏᭱Ѫྍ⾜ⓗ᪉⏝ዴୗⓗHOLWH6ZHHS��᪉ἲ傏

⛬ᗎΎঅ����傍ᑗά䏳ⓗ6SLWWHU⏝ᡧ༖㓗Ѫ(OLWH≧ᘱⓗ5HSRVLWRU\᪉ἲ

ᡃԜྍ௨┳฿凞HOLWH6ZHHS��᪉ἲஅ๓ᅾ������ᑠ㢲୰ᡤࡋᘓⓗ5HSRVLWRU\᪉ἲᖼἐ᭷ኴ
ⓗᕪ࡛傏6SLWWHU5HSRVLWRU\,PSOἐ᭷ொ≉Ṧஅ༴凞Ꮽ⏝⿕ὀධⓗ
(QWLW\0DQDJHU᮶ᡂ亴ᮇⓗ௵࣑傏

ὀព凞6SLWWHU5HSRVLWRU\,PSOᖼἐ᭷ᇎ⧠6SLWWHU5HSRVLWRU\᥋ཱྀ傏6SULQJ�'DWD�-3$
䍏䍓ᇎ⧠䘉୭᥋ཱྀ傏6SLWWHU5HSRVLWRU\,PSO凚ᑗᏭ6SULQJ�'DWDⓗ5HSRVLWRU\ය㚄㉳᮶ⓗ
ᏭⓗྡᏐ凛ᇎ⧠6SLWWHU6ZHHSHU᥋ཱྀ凞Ꮽዴୗᡤ♧凬

ᡃԜ䘈㟂せ◴ಖHOLWH6ZHHS��᪉ἲ⿕ኌ᫂ᅾ6SLWWHU5HSRVLWRU\᥋ཱྀ୰傏せᇎ⧠䘉୍
Ⅼ凞㑊ච௦⸱㔜ኞⓗㆰঅ᪉ᘧᑵಟᨵ6SLWWHU5HSRVLWRU\凞䇙Ꮽᢙ
ᒎ6SLWWHU6ZHHSHU凬



ዴ๓ᡤ㏙凞6SULQJ�'DWD�-3$ᑗᇎ⧠㊫᥋ཱྀය㚄㉳᮶ᇶன᥋ཱྀⓗྡ⛠傏ణ凞,PSOྡྷ㔰ྈ
㯱䇔ⓗἲ凞ዴᯝ఼⏝ྡྷ㔰ⓗ䈍凞ྈ㟂ᅾ㓄⨨#(QDEOH-SD�5HSRVLWRULHVⓗᰦ
ೃ凞䇮⨨UHSRVLWRU\,PSOHPHQWDWLRQ3RVWIL[ᒓᛶ༶ྍ凬

ዴᯝᅾ;0/୰⏝�MSD�UHSRVLWRULHV!ඖ⣲᮶㓄⨨6SULQJ�'DWD�-3$ⓗ䈍凞ᡃԜྍ௨ຓ
UHSRVLWRU\�LPSO�SRVWIL[ᒓᛶᣦᐃྡྷ㔰凬

ᡃԜᑗྡྷ㔰䇮⨨ᡂ+HOSHU凞6SULQJ�'DWD�-3$ᑗḕᢍྡѪ6SLWWHU5HSRVLWRU\�+HOSHU
ⓗ㊫凞⏝Ꮽ᮶༉㓄6SLWWHU5HSRVLWRU\᥋ཱྀ傏

����傍ᑠ㔃

ሩனᚇከᓄ⏝᮶䇢凞ය⣔ᆺᩘᤣᓃὶⓗᩘᤣᏑۘᙧᘧ凞ᖼୟ䘉⛇෫ᕬ㓿ᣢ㔝ᚇከᖺ傏
⏝-'%&ᖼୟᑗሩ㇟ᫎᑕѪᩘᤣᓃ⾲ᚇ✖⩀ஈⓗ凞ീ+LEHUQDWH-3$䘉ṧⓗ250᪉
⬟ཏ䇙ᡃԜ௨᭦ຍኌ᫂ᘧⓗᶍᆺᇎ⧠ᩘᤣᣢஂ傏ᑾ⟶6SULQJἐ᭷Ѫ250ᥦ౪┤᥋ⓗᨭᣢ凞
ణᏭ⬟ཏከ⛇ὶ⾜ⓗ250᪉㞟ᡂ凞ໟᣓ+LEHUQDWH-DYDᣢஂ$3,傏

ᅾᮏ❶୰凞ᡃԜ┳฿ዴఱᅾ6SULQJᓄ⏝୰⏝+LEHUQDWHⓗୖୗᩥ6HVVLRQ凞䘉ṧᡃԜⓗ
5HSRVLWRU\ᑵ⬟ໟྵᚇᑡ⏒⮳ໟྵ6SULQJ┦යⓗ௦⸱傏அ㊫ఝ凞ᡃԜ䘈┳฿ዴఱ
ᑗ(QWLW\0DQDJHU)DFWRU\ᡈ(QWLW\0DQDJHUὀධ฿5HSRVLWRU\ᇎ⧠୰凞⪋ᇎ⧠౫䎆
ன6SULQJⓗ-3$�5HSRVLWRU\傏

ᡃԜ⛮ྡྷึṉゎ6SULQJ�'DWD凞ᅾ䘉୭䗷⛬୰凞ྈ㟂ኌ᫂-3$�5HSRVLWRU\᥋ཱྀ༶ྍ凞䇙6SULQJ
'DWD�-3$ᅾ㏅⾜ᰦ⮬ࣘ⏕ᡂ䘉ல᥋ཱྀⓗᇎ⧠傏ᙜᡃԜ㟂せⓗ5HSRVLWRU\᪉ἲ㉸ฟ6SULQJ�'DWD
-3$ᡤᥦ౪ⓗຌ⬟ᰦ凞ྍ௨ຓ#4XHU\ὀゎ௨ཬ㕆⮬ᐃѹⓗ5HSRVLWRU\᪉ἲ᮶ᇎ⧠傏

ణ凞ሩன6SULQJ�'DWDⓗᩚయຌ⬟᮶䈤凞ᡃԜྈ᥋ゐ฿⓶ẟ傏ᅾୗ୍❶୰凞ᡃԜᑗ᭦ຍ
῝ධᆅᏛҐ6SULQJ�'DWDⓗ᪉ἲྡ'6/凞௨ཬ6SULQJ�'DWDዴఱѪය⣔ᆺᩘᤣᓃ௨እⓗ亶ᇦᑖ᮶
ᖎຓ傏ஓᑵ䈤凬ᡃԜᑗ┳฿6SULQJ�'DWDዴఱᨭᣢ᪂ޤⓗ1R64/ᩘᤣᓃ凞䘉லᩘᤣᓃᅾ᭱㏆
ชᖺਈᚓ㉺᮶㉺ὶ⾜傏



➨��❶傍⏝1R64/ᩘᤣᓃ

ᮏ❶ෆᐜ凬

Ѫ0RQJR'%1HR�M㕆5HSRVLWRU\
Ѫከ⛇ᩘᤣᏑۘᙧᘧᣢஂᩘᤣ
㓴ྜ⏝6SULQJ5HGLV

ā⚟≉ᅾⓗ⮬Ր୰᭯㓿䗷୍ྃᚇⴭྡⓗ䈍凬³௵ఱ亮ᐈྍ௨ᑗ䘉䖶䖖⁽ᡂ௵ఱᡤី

ពⓗ仌Ⰽ凞ྈせಖᣢᏭⓗ㯭Ⰽᑵྍ௨´>�@傏᭷ே䈤䘉ྃ䈍ഫ៏ᅛᢗⓗ凞⪋᭷லேࡉ䈤䘉ྃ
䈍ᫎฟⓗᗃ㯱傏ᇎୖ凞ᅾ䘉ᮏ⮬Րฟ∧ⓗᰦೃ凞㏻䗷⏝୍⛇ᛌ㏿ⅸᖸⓗἜ⁽㝆ప
ᡂᮏ凞⪋ᙜᰦ䘉⛇Ἔ⁽ྈ᭷㯭Ⰽⓗ傏

⚟≉ⓗ䘉ྃⴭྡⓗ䈍ஓྍ௨⏝ᅾᩘᤣᓃ亶ᇦ凞ከᖺ᮶凞ᡃԜ୍┤⿕࿌▱凞ᡃԜྍ௨⏝௵ព
せⓗᩘᤣᓃ凞ྈせᏭය⣔ᆺᩘᤣᓃᑵ⾜傏ය⣔ᆺᩘᤣᓃᕬ㓿ප᩿ᓄ⏝ᘙਁ亶ᇦዲከᖺ傏

㝶╔୍லㄎத⪅䘋ධᩘᤣᓃ亶ᇦ凞ය⣔ᆺᩘᤣᓃⓗප᩿ᆅᘙጞ⿕ᙅ傏ᡤ䉃ⓗ³1R64/´ᩘ
ᤣᓃᘙጞධ⏕ӗᆺⓗᓄ⏝அ୰凞ᡃԜஓ䇔䇶฿ᖼἐ᭷୍⛇⬟ᆺⓗᩘᤣᓃ傏⧠ᅾ᭷᭦ከ
ⓗྍ䘹᪉凞ᡤ௨⬟ཏѪせゎ෩ⓗ䰞仈䘹ᤙ᭱ెⓗᩘᤣᓃ傏

ᅾ๓㠃ⓗช❶୰凞ᡃԜයὀனය⣔ᆺᩘᤣᓃ凞㤳ඛ⏝6SULQJሩ-'%&ᨭᣢ凞↛ྡྷ⏝ሩ㇟�ය
⣔ᫎᑕ傏ᅾୖ୍❶凞ᡃԜ┳฿6SULQJ�'DWD�-3$凞Ꮽ6SULQJ�'DWD亩┠ୗⓗከ୭Ꮚ亩┠அ୍傏㏻
䗷ᅾ㏅⾜ᰦ⮬ࣘ⏕ᡂ5HSRVLWRU\ᇎ⧠凞6SULQJ�'DWD�-3$⬟ཏ䇙⏝-3$ⓗ䗷⛬᭦ຍㆰঅᐜ᫆傏

6SULQJ�'DWD䘈ᥦ౪ሩከ⛇1R64/ᩘᤣᓃⓗᨭᣢ凞ໟᣓ0RQJR'%傎1HR�M5HGLV傏Ꮽӵᨭᣢ
⮬ࣘⓗ5HSRVLWRU\凞䘈ᨭᣢᇶனᶍᯈⓗᩘᤣ䇯䰞ᫎᑕὀゎ傏ᅾᮏ❶୰凞ᑗ┳฿ዴఱѪ㠀
ය⣔ᆺⓗ1R64/ᩘᤣᓃ㕆5HSRVLWRU\傏㤳ඛ凞ᡃԜᑗ6SULQJ�'DWD�0RQJR'%ᘙጞ凞┳୍ୗዴ
ఱ㕆5HSRVLWRU\᮶༴⌮ᇶனᩥᱟⓗᩘᤣ傏

����傍⏝0RQJR'%ᣢஂᩥᱟᩘᤣ

᭷୍லᩘᤣⓗ᭱ె⾲⧠ᙧᘧᩥᱟ凚GRFXPHQW凛傏ஓᑵ䈤凞せᢕ䘉லᩘᤣศᩓ฿ከ୭⾲傎㢲
Ⅼᡈᇎయ୰凞ᑗ䘉லಙᜥᨲ㞟฿୍୭㠀㿴Ⱳ凚ஓᑵᩥᱟ凛ⓗ㔃ᯊ୰᭦᭷ពѹ傏ᑾ⟶୩୭
ᡈ୩୭௨ୖⓗᩥᱟ᭷ྍ⬟ᙼṈӗ⏕ය㚄凞ణ㏻ᖖ᮶䇢凞ᩥᱟ⊂❧ⓗᇎయ傏⬟ཏᣨ↷䘉⛇
᪉ᘧՈᖼ༴⌮ᩥᱟⓗᩘᤣᓃ凞ᡃԜ⛠அѪᩥᱟᩘᤣᓃ傏

ዴ凞䇮ᡃԜせ㕆୍୭ᓄ⏝⛬ᗎ᮶㧧ྲྀᏛ⏕ⓗᡂ㔙অ凞ྍ⬟㟂せ᰿ᤣᏛ⏕ⓗྡᏐ᮶ḕ
䈒ᡂ㔙অ凞ᡈ⪅᰿ᤣ୍ல㏻⏝ⓗᒓᛶ᮶ḕ䈒ᡂ㔙অ傏ణ凞ẗ୭Ꮫ⏕┦⊂❧ⓗ凞௵ពⓗ
୩୭ᡂ㔙অஅ䰤ἐ᭷ᚲせ┦ය㚄傏ᑾ⟶ᡃԜ⬟ཏ⏝ය⣔ᆺᩘᤣᓃᶍᘧ᮶㧧ྲྀᡂ㔙অᩘᤣ
凚ஓ䇨఼᭯㓿䘉ṧ䗷凛凞ణᩥᱟᆺᩘᤣᓃྍ⬟ᡯ᭦ዲⓗ᪉傏

ᩥᱟᩘᤣᓃ㏧⏝னொ൪ᬒ

ゎᩥᱟᆺᩘᤣᓃ⬟ཏ⏝னொ൪ᬒᚇ㔜せⓗ傏ణ凞▱㐨ᩥᱟᆺᩘᤣᓃᅾொ෫ୗ



㏧⏝ྠṧஓᚇ㔜せⓗ傏ᩥᱟᩘᤣᓃ㏻⏝ⓗᩘᤣᓃ凞ᏭԜᡤ᧩䮯ゎ෩ⓗ୍୭ᚇᑠⓗ䰞
仈㞟傏

᭷லᩘᤣල᭷᫂ᱮⓗය㚄ය⣔凞ᩥᱟᆺᩘᤣᓃᖼἐ᭷䪸ሩᏑۘ䘉ṧⓗᩘᤣ䘋⾜Ո傏ዴ凞♫
⨒㔌⾲⧠ᓄ⏝୰ྠⓗ⏝ᡧஅ䰤ዴఱᘓ❧ය㚄ⓗ凞䘉⛇෫ᑵ㏧ྜᨺ฿ᩥᱟᆺᩘᤣ
ᓃ୰傏ᅾᩥᱟᩘᤣᓃ୰Ꮡۘල᭷୳ᐩය㚄ය⣔ⓗᩘᤣஓᖼ㠀ྍ⬟凞ణ䘉ṧⓗ䈍凞఼㏻
ᖖਁ⧠㐝฿ⓗᣮᡈせከனᡤᑖ᮶ⓗᨲ┈傏

6SLWWUᓄ⏝ⓗᇦሩ㇟ᖼ㏧ྜᩥᱟᩘᤣᓃ傏ᅾᮏ❶୰凞ᡃԜᑗᅾ୍୭䍝≀䇒অ⣔㔏୰ᏛҐ
0RQJR'%傏

0RQJR'%᭱Ѫὶ⾜ⓗᘙ※ᩥᱟᩘᤣᓃஅ୍傏6SULQJ�'DWD�0RQJR'%ᥦ౪୕⛇᪉ᘧᅾ6SULQJ
ᓄ⏝୰⏝0RQJR'%凬

㏻䗷ὀゎᇎ⧠ሩ㇟�ᩥᱟᫎᑕ凭
⏝0RQJR7HPSODWHᇎ⧠ᇶனᶍᯈⓗᩘᤣᓃ䇯䰞凭
⮬ࣘⓗ㏅⾜ᰦ5HSRVLWRU\⏕ᡂຌ⬟傏

ᡃԜᕬ㓿┳฿6SULQJ�'DWD�-3$ዴఱѪᇶன-3$ⓗᩘᤣ䇯䰞ᇎ⧠⮬ࣘ5HSRVLWRU\⏕ᡂຌ⬟傏
6SULQJ�'DWD�0RQJR'%Ѫᇶன0RQJR'%ⓗᩘᤣ䇯䰞ᥦ౪┦ྠⓗຌ⬟傏

䗷凞6SULQJ�'DWD�-3$ྠⓗ凞6SULQJ�'DWD�0RQJR'%ᥦ౪ᑗ-DYDሩ㇟ᫎᑕѪᩥᱟⓗຌ
⬟傏凚6SULQJ�'DWD�-3$ἐ᭷ᚲせѪ-3$ᥦ౪䘉ṧⓗὀゎ凞ᅉѪ-3$㿴Ⱳᮏ㌟ᑵᥦ౪ሩ㇟�ය⣔ᫎ
ᑕὀゎ凛傏㝖Ṉஅእ凞6SULQJ�'DWD�0RQJR'%Ѫ㏻⏝ⓗᩥᱟ᧯స௵࣑ᥦ౪ᇶனᶍᯈⓗᩘᤣ䇯䰞
᪉ᘧ傏

ణ凞ᅾ⏝䘉ல≉ᛶஅ๓凞ᡃԜ㤳ඛせ㓄⨨6SULQJ�'DWD�0RQJR'%傏

������傍ྐྵ⏝0RQJR'%

Ѫ᭷ᩀᆅ⏝6SULQJ�'DWD�0RQJR'%凞ᡃԜ㟂せᅾ6SULQJ㓄⨨୰ῧຍช୭ᚲせⓗEHDQ傏㤳ඛ凞
ᡃԜ㟂せ㓄⨨0RQJR&OLHQW凞௨౽ன䇯䰞0RQJR'%ᩘᤣᓃ傏ྠᰦ凞ᡃԜ䘈㟂せ᭷୍
୭0RQJR7HPSODWH�EHDQ凞ᇎ⧠ᇶனᶍᯈⓗᩘᤣᓃ䇯䰞傏Ṉእ凞ᚲ享凞ణ純Ⅿ᥎Ⲧྐྵ⏝
6SULQJ�'DWD�0RQJR'%ⓗ⮬ࣘ5HSRVLWRU\⏕ᡂຌ⬟傏

ዴୗⓗ⛬ᗎΎঅᒎ⧠ዴఱ㕆ㆰঅⓗ6SULQJ�'DWD�0RQJR'%㓄⨨㊫凞Ꮽໟྵୖ㏙ⓗช୭
EHDQ凬

⛬ᗎΎঅ����傍6SULQJ�'DWD�0RQJR'%ⓗᚲせ㓄⨨



ᅾୖ୍❶୰凞ᡃԜ㏻䗷#(QDEOH-SD5HSRVLWRULHVὀゎ凞ྐྵ⏝6SULQJ�'DWDⓗ⮬ࣘ-3$
5HSRVLWRU\⏕ᡂຌ⬟傏அ㊫ఝ凞#(QDEOH0RQJR5HSRVLWRULHVѪ0RQJR'%ᇎ⧠┦ྠⓗຌ
⬟傏

㝖#(QDEOH0RQJR5HSRVLWRULHVஅእ凞⛬ᗎΎঅ����୰䘈ໟྵ୩୭ᑖ᭷#%HDQὀゎⓗ
᪉ἲ傏➨୍୭#%HDQ᪉ἲ⏝0RQJR)DFWRU\%HDQኌ୍᫂୭0RQJRᇎ傏䘉୭EHDQᑗ
6SULQJ�'DWD�0RQJR'%ᩘᤣᓃᮏ㌟䘎᥋㉳᮶凚⏝ය⣔ᆺᩘᤣᰦ'DWD6RXUFHᡤⓗᖼ
ἐ᭷ொ༊࡛凛傏ᑾ⟶ᡃԜྍ௨⏝0RQJR&OLHQW┤᥋ࡋᘓ0RQJRᇎ凞ణዴᯝ䘉ṧⓗ䈍凞
ᑵᚲ享せ༴⌮0RQJR&OLHQWᯊ㐀ჾᡤᢣฟⓗ8QNQRZQ+RVW([FHSWLRQᘛᖖ傏ᅾ䘉㔛凞⏝
6SULQJ�'DWD�0RQJR'%ⓗ0RQJR)DFWRU\%HDQ᭦ຍㆰঅ傏ᅉѪᏭ୍୭ᕤཁEHDQ凞ᅉ
Ṉ0RQJR)DFWRU\%HDQ䍏䍓ᯊᘓ0RQJRᇎ凞ᡃԜᚲᢸᚰ
8QNQRZQ+RVW([FHSWLRQᘛᖖ傏

྄እ୍୭#%HDQ᪉ἲኌ᫂0RQJR7HPSODWH�EHDQ凞ᅾᏭᯊ㐀ᰦ凞⏝#%HDQ᪉ἲᡤ
ᘓⓗ0RQJRᇎⓗᘬ⏝௨ཬᩘᤣᓃⓗྡ⛠傏⛮ྡྷ凞఼ᑗ┳฿ዴఱ⏝0RQJR7HPSODWH᮶ࡋ
ḕ䈒ᩘᤣᓃ傏༶౽┤᥋⏝0RQJR7HPSODWH凞ᡃԜஓ㟂せ䘉୭EHDQ凞ᅉѪ5HSRVLWRU\ⓗ⮬
ࣘ⏕ᡂຌ⬟ᅾᗏቲ⏝Ꮽ傏

㝖┤᥋ኌ᫂䘉லEHDQ凞ᡃԜ䘈ྍ௨䇙㓄⨨㊫ᢙᒎ$EVWUDFW0RQJR�&RQILJXUDWLRQᖼ㔜
䖭JHW'DWDEDVH1DPH��PRQJR��᪉ἲ傏ዴୗⓗ⛬ᗎΎঅᒎ⧠ዴఱ⏝䘉⛇㓄⨨᪉ᘧ傏

⛬ᗎΎঅ����傍ຓ#(QDEOH0RQJR5HSRVLWRULHVྐྵ⏝6SULQJ�'DWD�0RQJR'%



䘉୭᪂ⓗ㓄⨨㊫⛬ᗎΎঅ����ⓗຌ⬟┦ྠⓗ凞ྈ䗷ᅾ⠍ᖜୖ᭦ຍㆰ⌱傏᭱Ѫᱮⴭⓗ༊࡛
ᅾன䘉୭㓄⨨୰ἐ᭷┤᥋ኌ᫂0RQJR7HPSODWH�EHDQ凞ᙜ↛Ꮽ䘈⿕䳀ᘧᆅࡋᘓ傏ᡃԜᅾ
䘉㔛㔜䖭JHW'DWDEDVH1DPH��᪉ἲ᮶ᥦ౪ᩘᤣᓃⓗྡ⛠傏PRQJR��᪉ἲ౫↛ࡋᘓ୍
୭0RQJR&OLHQWⓗᇎ凞ᅉѪᏭᢣฟ([FHSWLRQ凞ᡤ௨ᡃԜྍ௨┤᥋
⏝0RQJR&OLHQW凞⪋ᚲ⏝0RQJR)DFWRU\%HDQ傏

฿┠๓ѪṆ凞⟶⏝⛬ᗎΎঅ����䘈����凞㒔Ѫ6SULQJ�'DWD�0RQJR'%ᥦ౪୍୭㏅⾜㓄
⨨凞ஓᑵ䈤凞ྈせ0RQJR'%᭹࣑ჾ㏅⾜ᅾᮏᆅ༶ྍ傏ዴᯝ0RQJR'%᭹࣑ჾ㏅⾜ᅾⓗᮘჾ
ୖ凞㑣ྍ௨ᅾࡋᘓ0RQJR&OLHQWⓗᰦೃ䘋⾜ᣦᐃ凬

྄እ凞0RQJR'%᭹࣑ჾ᭷ྍ⬟ⴁྶⓗ➃ཱྀᖼ㯱䇔ⓗ�����傏ዴᯝ䘉ṧⓗ䈍凞ᅾࡋᘓ
0RQJR&OLHQWⓗᰦೃ凞䘈㟂せᣦᐃ➃ཱྀ凬

ዴᯝ0RQJR'%᭹࣑ჾ㏅⾜ᅾ⏕ӗ㓄⨨ୖ凞ᡃ䇔Ѫ఼ྍ⬟䘈ྐྵ⏝䇔䇱ຌ⬟傏ᅾ䘉⛇෫ୗ凞Ѫ
䇯䰞ᩘᤣᓃ凞ᡃԜ䘈㟂せᥦ౪ᓄ⏝ⓗณ䇱傏䇯䰞㟂せ䇔䇱ⓗ0RQJR'%᭹࣑ჾ⛮ᚤ᭷லኞᵲ凞
ዴୗ㠃ⓗ⛬ᗎΎঅᡤ♧傏

⛬ᗎΎঅ����傍ࡋᘓ0RQJR&OLHQW᮶䇯䰞㟂せ䇔䇱ⓗ0RQJR'%᭹࣑ჾ



Ѫ䇯䰞㟂せ䇔䇱ⓗ0RQJR'%᭹࣑ჾ凞0RQJR&OLHQWᅾᇎⓗᰦೃᚲ享せ᭷୍
୭0RQJR&UHGHQWLDOⓗิ⾲傏ᅾ⛬ᗎΎঅ����୰凞ᡃԜѪṈࡋᘓ୍
୭0RQJR&UHGHQWLDO傏Ѫᑗณ䇱ಙᜥⓗ㓶㢲ᨺᅾ㓄⨨㊫እ䗩凞ᏭԜ㏻䗷ὀධⓗ
(QYLURQPHQWሩ㇟ゎᯒᚓ฿ⓗ傏

Ѫ䘉୭䇘䇪᭦ຍᩚ凞6SULQJ�'DWD�0RQJR'%䘈ᨭᣢ㏻䗷;0/᮶䘋⾜㓄⨨傏఼ྍ⬟ஓ▱㐨凞
ᡃ᭦႐⅒-DYD㓄⨨ⓗ᪉傏ణ凞ዴᯝ఼႐⅒;0/㓄⨨ⓗ䈍凞ዴୗⓗ⛬ᗎΎঅᒎ⧠ዴఱ
⏝PRQJR㓄⨨ྡ✵䰤᮶㓄⨨6SULQJ�'DWD�0RQJR'%傏

⛬ᗎΎঅ����傍6SULQJ�'DWD�0RQJR'%ᥦ౪;0/㓄⨨ⓗ᪉

⧠ᅾ6SULQJ�'DWD�0RQJR'%ᕬ㓿㓄⨨ᡂ凞ᡃԜᚇᛌᑵྍ௨⏝Ꮽ᮶ಖᏑḕ䈒ᩥᱟ傏ణ
㤳ඛ凞㟂せ⏝6SULQJ�'DWD�0RQJR'%ⓗሩ㇟�ᩥᱟᫎᑕὀゎѪ-DYD亶ᇦሩ㇟ᘓ❧฿ᣢஂᩥᱟ
ⓗᫎᑕය⣔傏

������傍Ѫᶍᆺῧຍὀゎ凞ᇎ⧠0RQJR'%ᣢஂ

ᙜ⏝-3$ⓗᰦೃ凞ᡃԜ㟂せᑗ-DYDᇎయ㊫ᫎᑕ฿ය⣔ᆺ⾲ิୖ傏-3$㿴Ⱳᥦ౪୍லᨭᣢ
ሩ㇟�ය⣔ᫎᑕⓗὀゎ凞⪋᭷୍ல-3$ᇎ⧠凞ዴ+LEHUQDWH凞ஓῧຍ⮬ᕫⓗᫎᑕὀゎ傏

ణ凞0RQJR'%ᖼἐ᭷ᥦ౪ሩ㇟�ᩥᱟᫎᑕⓗὀゎ傏6SULQJ�'DWD�0RQJR'%ሸ㺕䘉୍✵ⓑ凞ᥦ
౪୍லᑗ-DYD㊫ᆺᫎᑕѪ0RQJR'%ᩥᱟⓗὀゎ傏⾲����ᥥ㏙䘉லὀゎ傏

⾲����傍⏝னሩ㇟�ᩥᱟᫎᑕⓗ6SULQJ�'DWD�0RQJR'%ὀゎ



ὀ傍傍ゎ ᥥ傍傍㏙

#'RFXPHQW ḷ♧ᫎᑕ฿0RQJR'%ᩥᱟୖⓗ亶ᇦሩ㇟

#,G ḷ♧᯾୭ᇦѪ,'ᇦ

#'E5HI ḷ♧᯾୭ᇦせᘬ⏝ⓗᩥᱟ凞䘉୭ᩥᱟ᭷ྍ⬟ன྄እ୍୭ᩘᤣᓃ୰

#)LHOG Ѫᩥᱟᇦᣦᐃ⮬ᐃѹⓗඖᩘᤣ

#9HUVLRQ ḷ♧᯾୭ᒓᛶ⏝స∧ᮏᇦ

#'RFXPHQW#,Gὀゎ㊫ఝன-3$ⓗ#(QWLW\#,Gὀゎ傏ᡃԜᑗ㓿ᖖ⏝䘉୩୭ὀゎ凞ሩ
னせ௨ᩥᱟᙧᘧಖᏑ฿0RQJR'%ᩘᤣᓃⓗẗ୭-DYD㊫ᆺ㒔⏝䘉୩୭ὀゎ傏ዴ凞ዴୗⓗ
⛬ᗎΎঅᒎ⧠ዴఱѪ2UGHU㊫ῧຍὀゎ凞Ꮽ⿕ᣢஂ฿0RQJR'%୰傏

⛬ᗎΎঅ����傍6SULQJ�'DWD�0RQJR'%ὀゎᑗ-DYD㊫ᆺᫎᑕѪᩥᱟ



ᡃԜྍ௨┳฿凞2UGHU㊫ῧຍ#'RFXPHQWὀゎ凞䘉ṧᏭᑵ⬟ཏຓ0RQJR7HPSODWHᡈ⮬
ࣘ⏕ᡂⓗ5HSRVLWRU\䘋⾜ᣢஂ傏LGᒓᛶୖ⏝#,Gὀゎ凞⏝᮶ᣦᐃᏭసѪᩥᱟⓗ,'傏㝖
Ṉஅእ凞FXVWRPHUᒓᛶୖ⏝#)LHOGὀゎ凞䘉ṧⓗ䈍凞ᙜᩥᱟᣢஂⓗᰦೃFXVWRPHUᒓ
ᛶᑗᫎᑕѪྡѪFOLHQWⓗᇦ傏

ὀព凞ⓗᒓᛶᖼἐ᭷ῧຍὀゎ傏㝖㠀ᑗᒓᛶ䇮⨨Ѫ▐ᰦᘱ凚WUDQVLHQW凛ⓗ凞ྰࡉ-DYDሩ㇟୰ᡤ
᭷ⓗᇦ㒔ᣢஂѪᩥᱟ୰ⓗᇦ傏ᖼୟዴᯝᡃԜ⏝#)LHOGὀゎ䘋⾜䇮⨨ⓗ䈍凞㑣ᩥᱟ
ᇦ୰ⓗྡᏐᑗሩᓄⓗ-DYDᒓᛶ┦ྠ傏

ྠᰦ凞㟂せὀពⓗLWHPVᒓᛶ凞Ꮽᣦⓗ䇒অ୰ලయ᮲┠ⓗ㞟ྜ傏ᅾՐ㔏ⓗය⣔ᆺᩘᤣᓃ
୰凞䘉ல᮲┠ᑗಖᏑᅾ྄እⓗ୍୭ᩘᤣᓃ⾲୰凞㏻䗷እ䭞䘋⾜ᓄ⏝凞LWHPVᇦୖᚇྍ⬟䘈
⏝-3$ⓗ#2QH7R0DQ\ὀゎ傏ణᅾ䘉㔛凞ᙧྠ傏



മ����傍ᩥᱟᒎ⧠ය㚄ణ㠀㿴Ⱳⓗᩘᤣ傏
┦යⓗᴫᛕ凚ዴ䇒অ୰ⓗ᮲┠凛⿕ᔐධ฿亦ቲⓗᩥᱟᩘᤣ୰

ዴᡃ๓㠃ᡤ㏙凞ᩥᱟྍ௨ⓗᩥᱟӗ⏕ය㚄凞ణ䘉ᖼᩥᱟᩘᤣᓃᡤ᧩䮯ⓗຌ⬟傏ᅾᮏ
䍝Ҡ䇒অ⾜᮲┠அ䰤ⓗය㚄ය⣔୰凞⾜᮲┠ྈྠ୍୭䇒অᩥᱟ㔛㠃ෆᔐⓗ୍㒊ศ凚ዴമ
����ᡤ♧凛傏ᅉṈ凞ἐ᭷ᚲせѪ䘉⛇ය㚄ය⣔ῧຍ௵ఱὀゎ傏ᇎ䱵ୖ凞,WHP㊫ᮏ㌟ᖼἐ᭷௵ఱ
ὀゎ凬

ᡃԜἐ᭷ᚲせѪ,WHPῧຍ#'RFXPHQWὀゎ凞ஓἐ᭷ᚲせѪᏭⓗᇦᣦᐃ#,G傏䘉ᅉѪᡃԜ
অ⊂ᑗ,WHPᣢஂѪᩥᱟ傏Ꮽጞ㓸2UGHUᩥᱟ୰,WHPิ⾲ⓗ୍୭ᡂઈ凞ᖼୟసѪᩥ
ᱟ୰ⓗᔐධඖ⣲傏



ᙜ↛凞ዴᯝ఼ᣦᐃ,WHP୰ⓗ᯾୭ᇦዴఱᣢஂ฿ᩥᱟ୰凞㑣ྍ௨Ѫሩᓄⓗ,WHPᒓᛶῧ
ຍ#)LHOGὀゎ傏䗷ᅾᮏ୰凞ᖼἐ᭷ᚲせ䘉ṧ傏

ᡃԜ⧠ᅾᕬ㓿Ѫ-DYDሩ㇟ῧຍ0RQJR'%ᣢஂⓗὀゎ傏᥋ୗ᮶凞┳୍ୗዴఱ
⏝0RQJR7HPSODWH᮶ᏑۘᏭԜ傏

������傍⏝0RQJR7HPSODWH䇯䰞0RQJR'%

ᡃԜᕬ㓿ᅾ㓄⨨㊫୰㓄⨨0RQJR7HPSODWH�EHDQ凞⟶ᱮᘧኌ᫂䘈ᢙ
ᒎ$EVWUDFW0RQJR&RQILJXUDWLRQ㒔⬟ᇎ⧠┦ྠⓗᩀᯝ傏᥋ୗ᮶凞㟂せⓗᑵᑗὀධ
฿⏝Ꮽⓗᆅ᪉凬

ὀព凞ᅾ䘉㔛ᡃԜᑗ0RQJR7HPSODWHὀධ฿୍୭㊫ᆺѪ0RQJR2SHUDWLRQVⓗᒓᛶ
୰傏0RQJR2SHUDWLRQV0RQJR7HPSODWHᡤᇎ⧠ⓗ᥋ཱྀ凞⏝ලయᇎ⧠୍୭ዲⓗ
ἲ凞ᑬᅾὀධⓗᰦೃ傏

0RQJR2SHUDWLRQVᭀ㟢ከ୭⏝0RQJR'%ᩥᱟᩘᤣᓃⓗ᪉ἲ傏ᅾ䘉㔛凞ᡃԜྍ⬟䇘䇪
ᡤ᭷ⓗ᪉ἲ凞ణྍ௨┳୍ୗ᭱Ѫᖖ⏝ⓗช୭᧯స凞ẚዴ䇑⟬ᩥᱟ㞟ྜ୰᭷ከᑡ᮲ᩥᱟ傏⏝
ὀධⓗ0RQJR2SHUDWLRQV凞ᡃԜྍ௨ᚓ฿2UGHU㞟ྜᖼ䈳⏝FRXQW��᮶ᚓ฿ᩘ㔞凬

⧠ᅾ凞䇮せಖᏑ୍୭᪂ⓗ2UGHU傏Ѫᡂ䘉୭௵࣑凞ᡃԜྍ௨䈳⏝VDYH��᪉ἲ凬

VDYH��᪉ἲⓗ➨୍୭ཧᩘ᪂ࡋᘓⓗ2UGHU凞➨୭ཧᩘせಖᏑⓗᩥᱟᏑۘⓗྡ⛠傏

྄እ凞ᡃԜ䘈ྍ௨䈳⏝ILQG%\,G��᪉ἲ᮶᰿ᤣ,'ḕᢍ䇒অ凬

ሩன᭦㧗㓗ⓗḕ䈒凞ᡃԜ㟂せᯊ㐀4XHU\ሩ㇟ᖼᑗՐ䙂㔉ILQG��᪉ἲ傏ዴ凞せḕᢍᡤ
᭷FOLHQWᇦ➼ன³&KXFN�:DJRQ´ⓗ䇒অ凞ྍ௨⏝ዴୗⓗ௦⸱凬

ᅾᮏ୰凞⏝᮶ᯊ㐀4XHU\ሩ㇟ⓗ&ULWHULDྈỰḕ୍୭ᇦ凞ణᏭஓྍ௨⏝᮶ᯊ㐀᭦ຍ᭷ព
ᛮⓗḕ䈒傏ẚዴ凞ᡃԜせḕ䈒&KXFNᡤ᭷㏻䗷:HEࡋᘓⓗ䇒অ凬



ዴᯝ఼⛣㝖᯾୍୭ᩥᱟⓗ䈍凞㑣ᑵᓄ䈕⏝UHPRYH��᪉ἲ凬

ዴᡃ๓㠃ᡤ㏙凞0RQJR2SHUDWLRQV᭷ከ୭᧯సᩥᱟᩘᤣⓗ᪉ἲ傏ᡃᘓ䇞఼ḕ┳୍ୗ
-DYD'RFᩥᱟ凞௨ゎ㏻䗷0RQJR2SHUDWLRQV㒔⬟ᡂொຌ⬟傏

㏻ᖖ᮶䇢凞ᡃԜᑗ0RQJR2SHUDWLRQVὀධ฿⮬ᕫ䇮䇑ⓗ5HSRVLWRU\㊫୰凞ᖼ⏝Ꮽⓗ᧯స
᮶ᇎ⧠5HSRVLWRU\᪉ἲ傏ణ凞ዴᯝ఼ីព㕆5HSRVLWRU\ⓗ䈍凞㑣6SULQJ�'DWD�0RQJR'%⬟
ཏ⮬ࣘᅾ㏅⾜ᰦ⏕ᡂ5HSRVLWRU\ᇎ⧠傏ୗ㠃凞ᡃԜ᮶┳୍ୗዴఱᇎ⧠ⓗ傏

������傍㕆0RQJR'%�5HSRVLWRU\

Ѫ⌮ゎዴఱ⏝6SULQJ�'DWD�0RQJR'%᮶ࡋᘓ5HSRVLWRU\凞䇙ᡃԜඛᅇᗶ୍ୗᅾ➨��❶୰ዴ
ఱ⏝6SULQJ�'DWD�-3$ⓗ傏ᅾ⛬ᗎΎঅ����୰凞ᡃԜࡋᘓ୍୭ᢙᒎ⮬-SD5HSRVLWRU\ⓗ
6SLWWHU5HSRVLWRU\᥋ཱྀ傏ᅾ㑣୍ᑠ㢲୰凞ᡃԜ䘈ྐྵ⏝6SULQJ�'DWD�-3$�5HSRVLWRU\ຌ
⬟傏䘉ṧⓗ㔃ᯝᑵ6SULQJ�'DWD�-3$⬟ཏ⮬ࣘࡋᘓ᥋ཱྀⓗᇎ⧠凞୰ໟᣓከ୭ෆ⨨ⓗ᪉ἲ௨
ཬᡃԜᡤῧຍⓗ㑂ᚠྡ㓖ᐃⓗ᪉ἲ傏

ᡃԜᕬ㓿㏻䗷#(QDEOH0RQJR5HSRVLWRULHVὀゎྐྵ⏝6SULQJ�'DWD�0RQJR'%ⓗ5HSRVLWRU\
ຌ⬟凞᥋ୗ᮶㟂せⓗᑵࡋᘓ୍୭᥋ཱྀ凞5HSRVLWRU\ᇎ⧠せᇶன䘉୭᥋ཱྀ᮶⏕ᡂ傏䗷凞ᅾ䘉
㔛凞ᡃԜᢙᒎ-SD5HSRVLWRU\凞⪋せᢙᒎ0RQJR5HSRVLWRU\傏ዴୗ⛬ᗎΎঅ୰ⓗ
2UGHU5HSRVLWRU\ᢙᒎ0RQJR5HSRVLWRU\凞Ѫ2UGHUᩥᱟᥦ౪ᇶᮏⓗ&58'᧯స傏

⛬ᗎΎঅ����傍6SULQJ�'DWD�0RQJR'%⮬ࣘᇎ⧠5HSRVLWRU\᥋ཱྀ

ᅉѪ2UGHU5HSRVLWRU\ᢙᒎ0RQJR5HSRVLWRU\凞ᅉṈᏭᑵՐ䙂ᛶᆅᢙᒎ5HSRVLWRU\ḷ
䇠᥋ཱྀ傏ᅇᗶ୍ୗᡃԜᅾᏛҐ6SULQJ�'DWD�-3$ᰦᡤゎⓗ▱䇶凞௵ఱᢙᒎ5HSRVLWRU\ⓗ᥋ཱྀ
ᑗᅾ㏅⾜ᰦ⮬ࣘ⏕ᡂᇎ⧠傏ᅾᮏ୰凞ᖼᇎ⧠ය⣔ᆺᩘᤣᓃⓗ-3$�5HSRVLWRU\凞⪋
Ѫ2UGHU5HSRVLWRU\⏕ᡂ䈫ྲྀධᩘᤣ฿0RQJR'%ᩥᱟᩘᤣᓃⓗᇎ⧠傏

0RQJR5HSRVLWRU\᥋ཱྀ᭷୩୭ཧᩘ凞➨୍୭ᑖ᭷#'RFXPHQWὀゎⓗሩ㇟㊫ᆺ凞ஓᑵ䈕
5HSRVLWRU\せ༴⌮ⓗ㊫ᆺ傏➨୭ཧᩘᑖ᭷#,Gὀゎⓗᒓᛶ㊫ᆺ傏

ᑾ⟶2UGHU5HSRVLWRU\ᮏ㌟ᖼἐ᭷ᐃѹ௵ఱ᪉ἲ凞ణᏭ㔗ᢎከ୭᪉ἲ凞ໟᣓሩ2UGHU
ᩥᱟ䘋⾜&58'᧯సⓗ᪉ἲ傏⾲����ᥥ㏙2UGHU5HSRVLWRU\㔗ᢎⓗᡤ᭷᪉ἲ傏

⾲����傍㏻䗷ᢙᒎ0RQJR5HSRVLWRU\凞5HSRVLWRU\᥋ཱྀ⬟ཏ㔗ᢎከ୭&58'᧯స凞ᏭԜ⏤6SULQJ�'DWD�0RQJR'%⮬ࣘᇎ
⧠

᪉傍傍ἲ ᥥ傍傍㏙



ORQJ�FRXQW��� ㏉ᅇᣦᐃ5HSRVLWRU\㊫ᆺⓗᩥᱟᩘ㔞

YRLG�GHOHWH�,WHUDEOH�"�H[WHQGV�7�� 㝖ᣦᐃሩ㇟ය㚄ⓗᡤ᭷ᩥᱟࡐ

YRLG�GHOHWH�7�� 㝖ᣦᐃሩ㇟ය㚄ⓗᩥᱟࡐ

YRLG�GHOHWH�,'�� ᰿ᤣ,'ࡐ㝖᯾୍୭ᩥᱟ

YRLG�GHOHWH$OO��� 㝖ᣦᐃ5HSRVLWRU\㊫ᆺⓗᡤ᭷ᩥᱟࡐ

ERROHDQ�H[LVWV�2EMHFW�� ዴᯝᏑᅾᣦᐃሩ㇟┦ය㚄ⓗᩥᱟ凞ࡉ㏉ᅇWUXH

ERROHDQ�H[LVWV�,'�� ዴᯝᏑᅾᣦᐃ,'ⓗᩥᱟ凞ࡉ㏉ᅇWUXH

/LVW�7!�ILQG$OO��� ㏉ᅇᣦᐃ5HSRVLWRU\㊫ᆺⓗᡤ᭷ᩥᱟ

/LVW�7!�ILQG$OO�,WHUDEOH�,'!�� ㏉ᅇᣦᐃᩥᱟ,'ሩᓄⓗᡤ᭷ᩥᱟ

/LVW�7!�ILQG$OO�3DJHDEOH�� Ѫᣦᐃⓗ5HSRVLWRU\㊫ᆺ凞㏉ᅇศ亥ୟᗎⓗᩥᱟิ⾲

/LVW�7!�ILQG$OO�6RUW�� Ѫᣦᐃⓗ5HSRVLWRU\㊫ᆺ凞㏉ᅇᗎྡྷⓗᡤ᭷ᩥᱟิ⾲

7�ILQG2QH�,'�� Ѫᣦᐃⓗ,'㏉ᅇঅ୭ᩥᱟ

6DYH��WHUDEOH�V!��� ಖᏑᣦᐃ,WHUDEOH୰ⓗᡤ᭷ᩥᱟ

VDYH�����6�!��� Ѫ㔉ᐃⓗሩ㇟ಖᏑ୍᮲ᩥᱟ

⾲����୰ⓗ᪉ἲ⏝Ր䙂䘋᮶᪉ἲ㏉ᅇⓗἷᆺ傏2UGHU5HSRVLWRU\ᢙᒎ
0RQJR5HSRVLWRU\�2UGHU��6WULQJ!凞㑣7ᑵᫎᑕѪ2UGHU凞,'ᫎᑕѪ6WULQJ凞⪋6ᫎ
ᑕѪᡤ᭷ᢙᒎ2UGHUⓗ㊫ᆺ傏

ῧຍ⮬ᐃѹⓗḕ䈒᪉ἲ

㏻ᖖ᮶䇢凞&58'᧯సᚇ᭷⏝ⓗ凞ణᡃԜ᭷ᰦೃྍ⬟ᕼᮃ5HSRVLWRU\ᥦ౪㝖ෆ⨨᪉ἲ௨እⓗ
᪉ἲ傏

ᅾ������ᑠ㢲୰凞ᡃԜᏛҐ6SULQJ�'DWD�-3$ᨭᣢ᪉ἲྡ㓖ᐃ凞Ꮽ⬟ཏᖎຓ6SULQJ�'DWDѪ㑂ᚠ



㓖ᐃⓗ᪉ἲ⮬ࣘ⏕ᡂᇎ⧠傏ᇎ䱵ୖ凞┦ྠⓗ㓖ᐃஓ㏧⏝ன6SULQJ�'DWD�0RQJR'%傏䘉ព╔ᡃԜ
ྍ௨Ѫ2UGHU5HSRVLWRU\ῧຍ⮬ᐃѹⓗ᪉ἲ凬

䘉㔛ᡃԜ᭷ᅄ୭᪂ⓗ᪉ἲ凞ẗ୍୭㒔ḕᢍ┑㊊≉ᐃ᮲௳ⓗ2UGHUሩ㇟傏୰➨୍୭⏝᮶㧧
ྲྀFXVWRPHUᒓᛶ➼னՐධ٬ⓗ2UGHUิ⾲凭➨୭᪉ἲ㧧ྲྀFXVWRPHUᒓᛶOLNHՐධ٬ⓗ
2UGHUิ⾲凭᥋ୗ᮶᪉ἲ㏉ᅇFXVWRPHUW\SHᒓᛶ➼னՐධ٬ⓗ2UGHUሩ㇟凭᭱ྡྷ୍୭
᪉ἲ๓୍୭㊫ఝ凞ྈ䗷FXVWRPHUᅾሩẚⓗᰦೃ⏝ⓗOLNH⪋HTXDOV傏

୰凞ILQG䘉୭ḕ䈒ࣘ䇽ᖼᅛᐃⓗ傏ዴᯝ႐⅒ⓗ䈍凞ᡃԜ䘈ྍ௨⏝JHWసѪḕ䈒ࣘ䇽凬

ዴᯝUHDG᭦㏧ྜⓗ䈍凞఼䘈ྍ௨⏝䘉୭ࣘ䇽凬

㝖Ṉஅእ凞䘈᭷୍୭≉Ṧⓗࣘ䇽⏝᮶Ѫ༉㓄ⓗሩ㇟䇑ᩘ凬

6SULQJ�'DWD�-3$㊫ఝ凞ᅾḕ䈒ࣘ䇽%\அ๓凞ᡃԜ᭷ᚇⓗ⅋άᛶ傏ዴ凞ᡃԜྍ௨ḷ♧せ
ḕᢍொෆᐜ凬

୰凞2UGHUV䘉୭䇽ἐᖼἐ᭷ொ≉Ṧஅ༴凞Ꮽᙳဤせ㧧ྲྀⓗෆᐜ傏ᡃԜஓྍ௨ᑗ᪉ἲ
ᣨ↷ዴୗⓗ᪉ᘧྡ凬

ᇎ凞ᖼᚲ享せ㏉ᅇ/LVW�2UGHU!凞ዴᯝྈせ୍୭2UGHUሩ㇟ⓗ䈍凞ᡃԜྍ௨ྈ㟂ㆰ
অᆅ㏉ᅇ2UGHU凬

䘉㔛凞ᡤ㏉ᅇⓗᑵཎᮏ/LVW୰ⓗ➨୍୭2UGHUሩ㇟傏ዴᯝἐ᭷༉㓄ඖ⣲ⓗ䈍凞᪉ἲᑗ㏉
ᅇQXOO傏

ᣦᐃḕ䈒

ᅾ������ᑠ㢲୰凞#4XHU\ὀゎྍ௨Ѫ5HSRVLWRU\᪉ἲᣦᐃ⮬ᐃѹⓗḕ䈒傏#4XHU\⬟ཏീᅾ-3$
୰㑣ṧ⏝ᅾ0RQJR'%ୖ傏၏୍ⓗ༊࡛ᅾன䪸ሩ0RQJR'%ᰦ凞#4XHU\᥋ཷ୍୭-621ḕ䈒凞⪋
-3$ḕ䈒傏



ዴ凞䇮ᡃԜせḕ䈒㔉ᐃ㊫ᆺⓗ䇒অ凞ᖼୟせồFXVWRPHUⓗྡ⛠Ѫ³&KXFN
:DJRQ´傏2UGHU5HSRVLWRU\୰ዴୗⓗ᪉ἲኌ᫂⬟ཏᡂᡤ㟂ⓗ௵࣑凬

#4XHU\୰㔉ᐃⓗ-621ᑗᡤ᭷ⓗ2UGHUᩥᱟ䘋⾜༉㓄凞ᖼ㏉ᅇ༉㓄ⓗᩥᱟ傏㟂せὀពⓗ
凞W\SHᒓᛶᫎᑕᡂ³"�´凞䘉⾲᫂W\SHᒓᛶᓄ䈕ḕ䈒᪉ἲⓗ➨㞽୭ཧᩘ┦➼傏ዴᯝ᭷ከ
୭ཧᩘⓗ䈍凞ᏭԜྍ௨㏻䗷³"�´傎³"�´➼᪉ᘧ䘋⾜ᘬ⏝傏

ΰྜ⮬ᐃѹⓗຌ⬟

ᅾ������ᑠ㢲୰凞ᡃԜᏛҐዴఱᑗ⮬ᐃѹⓗ᪉ἲΰྜ฿⮬ࣘ⏕ᡂⓗ5HSRVLWRU\୰傏ሩன
-3$᮶䈤凞䘉䘈ᾙཬ฿ࡋᘓ୍୭୰䰤᥋ཱྀ᮶ኌ᫂⮬ᐃѹⓗ᪉ἲ凞Ѫ䘉ல⮬ᐃѹ᪉ἲࡋᘓᇎ⧠㊫
ᖼಟᨵ⮬ࣘⓗ5HSRVLWRU\᥋ཱྀ凞ᢙᒎ୰䰤᥋ཱྀ傏ሩன6SULQJ�'DWD�0RQJR'%᮶䈤凞䘉லṉ
僔㒔┦ྠⓗ傏

䇮ᡃԜせḕ䈒ᩥᱟ୰W\SHᒓᛶ༉㓄㔉ᐃ٬ⓗ2UGHUሩ㇟傏ᡃԜྍ௨㏻䗷ࡋᘓㆮྡ
Ѫ/LVW�2UGHU!�ILQG%\7\SH�6WULQJ�W�ⓗ᪉ἲ凞ᚇᐜ᫆ᇎ⧠䘉୭ຌ⬟傏ణ凞ዴᯝ㔉ᐃ
ⓗ㊫ᆺ³1(7´凞㑣ᡃԜᑵḕᢍW\SH٬Ѫ³:(%´ⓗ2UGHUሩ㇟傏せᇎ⧠䘉୭ຌ⬟ⓗ䈍凞䘉ᑵ᭷
லᅔ䳮凞༶౽⏝#4XHU\ὀゎஓᐜ᫆ᇎ⧠傏䗷凞ΰྜᇎ⧠ⓗἲ⬟ཏᡂ䘉亩௵࣑傏

㤳ඛ凞ᐃѹ୰䰤᥋ཱྀ凬

䘉㠀ᖖㆰঅ傏᥋ୗ᮶凞ᡃԜせ㕆ΰྜᇎ⧠凞ලయᇎ⧠ዴୗ㠃ⓗ⛬ᗎΎঅᡤ♧傏

⛬ᗎΎঅ����傍ᑗ⮬ᐃѹⓗ5HSRVLWRU\ຌ⬟ὀධ฿⮬ࣘ⏕ᡂⓗ5HSRVLWRU\୰

ྍ௨┳฿凞ΰྜᇎ⧠୰ὀධ0RQJR2SHUDWLRQV凚ஓᑵ0RQJR7HPSODWHᡤᇎ⧠ⓗ᥋



ཱྀ凛傏ILQG2UGHUV%\7\SH��᪉ἲ⏝0RQJR2SHUDWLRQVሩᩘᤣᓃ䘋⾜ḕ䈒凞ḕᢍ༉㓄
᮲௳ⓗᩥᱟ傏

ୗⓗᕤసᑵಟᨵ2UGHU5HSRVLWRU\凞䇙ᢙᒎ୰䰤᥋ཱྀ2UGHU2SHUDWLRQV凬

ᑗ䘉லය㚄㉳᮶ⓗය䭞Ⅼᅾனᇎ⧠㊫ⓗྡ⛠Ѫ2UGHU5HSRVLWRU\,PSO傏䘉୭ྡᏐ๓༙㒊ศ
2UGHU5HSRVLWRU\┦ྠ凞ྈῧຍ³,PSO´ྡྷ㔰傏ᙜ6SULQJ�'DWD�0RQJR'%⏕ᡂ5HSRVLWRU\
ᇎ⧠ᰦ凞Ꮽḕᢍ䘉୭㊫ᖼᑗΰྜ฿⮬ࣘ⏕ᡂⓗᇎ⧠୰傏

ዴᯝ఼႐⅒³,PSO´ྡྷ㔰ⓗ䈍凞㑣ྍ௨㓄⨨6SULQJ�'DWD�0RQJR'%凞䇙ᣨ↷ྡᏐḕᢍල༷
ྠྡྷ㔰ⓗ㊫傏ᡃԜ㟂せⓗᑵ䇮⨨#(QDEOH0RQJR5HSRVLWRULHVⓗᒓᛶ凚ᅾ6SULQJ㓄⨨㊫
୰凛凬

ዴᯝ⏝;0/㓄⨨ⓗ䈍凞ᡃԜྍ௨䇮⨨�PRQJR�UHSRVLWRULHV!ⓗUHSRVLWRU\�LPSO�
SRVWIL[ᒓᛶ凬

⟶㔗⏝ီ⛇᪉ᘧ凞ᡃԜ⧠ᅾ㒔䇙6SULQJ�'DWD�0RQJR'%ḕᢍྡѪ2UGHU5HSRVLWRU\6WXII
ⓗ㊫凞⪋ḕᢍ2UGHU5HSRVLWRU\,PSO傏

ീ0RQJR'%䘉ṧⓗᩥᱟᩘᤣᓃ⬟ཏゎ෩≉ᐃ㊫ᆺⓗ䰞仈凞ణᑵീය⣔ᆺᩘᤣᓃ⬟ᆺ
ᩘᤣᓃ㑣ṧ凞0RQJR'%ྠṧዴṈ傏᭷ல䰞仈ᖼය⣔ᆺᩘᤣᓃᡈᩥᱟᆺᩘᤣᓃ㏧ྜゎ෩ⓗ凞
䗷凞ᖾዲᡃԜⓗ䘹ᤙᖼӵ㝈ன䘉୩⛇傏

᥋ୗ᮶凞ᡃԜ┳୍ୗ6SULQJ�'DWDዴఱᨭᣢ1HR�M凞䘉୍⛇ᚇὶ⾜ⓗമᩘᤣᓃ傏

����傍⏝1HR�M᧯సമᩘᤣ

ᩥᱟᆺᩘᤣᓃᑗᩘᤣᏑۘ฿⢒⢏ᗘⓗᩥᱟ୰凞⪋മᩘᤣᓃᑗᩘᤣᏑۘ฿ከ୭㓶⢏ᗘⓗ㢲
Ⅼ୰凞䘉ல㢲Ⅼஅ䰤㏻䗷ය⣔ᘓ❧ය㚄傏മᩘᤣᓃ୰ⓗ୍୭㢲Ⅼ㏻ᖖሩᓄᩘᤣᓃ୰ⓗ୍୭
ᴫᛕ凚FRQFHSW凛凞Ꮽල༷ᥥ㏙㢲Ⅼ≧ᘱⓗᒓᛶ傏䘎᥋୩୭㢲Ⅼⓗය㚄ය⣔ྍ⬟ஓᑖ᭷ᒓᛶ傏

ᣨ↷᭱ㆰঅⓗᙧᘧ凞മᩘᤣᓃẚᩥᱟᩘᤣᓃ᭦ຍ㏻⏝凞᭷ྍ⬟ᡂѪය⣔ᆺᩘᤣᓃⓗ᪢ᶍ
ᘧ凚VFKHPDOHVV凛᭰௦᪉傏ᅉѪᩘᤣⓗ㔃ᯊമ凞ᡤ௨ྍ௨㐢শය㚄ය⣔௨ḕᢍᩘᤣ୰఼ᡤය
ᚰⓗෆᐜ凞䘉ᅾᩘᤣᓃ୰ᚇ䳮⏒⮳᪢ἲᇎ⧠ⓗ傏

6SULQJ�'DWD�1HR�Mᥦ౪ᚇከ6SULQJ�'DWD�-3$6SULQJ�'DWD�0RQJR'%┦ྠⓗຌ⬟凞ᙜ↛ᡤ䪸



ሩⓗ1HR�Mമᩘᤣᓃ傏Ꮽᥦ౪ᑗ-DYDሩ㇟ᫎᑕ฿㢲Ⅼය㚄ය⣔ⓗὀゎ傎㠃ྥᶍᯈⓗ1HR�M
䇯䰞᪉ᘧ௨ཬ5HSRVLWRU\ᇎ⧠ⓗ⮬ࣘ⏕ᡂຌ⬟傏

ᡃԜ⛮ྡྷ┳฿ዴఱᅾ1HR�M୰⏝䘉ல≉ᛶ凞䗷㤳ඛᡃԜ㟂せ㓄⨨6SULQJ�'DWD�1HR�M傏

������傍㓄⨨6SULQJ�'DWD�1HR�M

㓄⨨6SULQJ�'DWD�1HR�Mⓗය䭞ᅾனኌ᫂*UDSK'DWDEDVH6HUYLFH�EHDQྐྵ⏝1HR�M
5HSRVLWRU\⮬ࣘ⏕ᡂຌ⬟傏ዴୗⓗ⛬ᗎΎঅᒎ⧠6SULQJ�'DWD�1HR�Mᡤ㟂ⓗᇶᮏ㓄⨨傏

⛬ᗎΎঅ����傍⏝#(QDEOH1HR�M5HSRVLWRULHV᮶㓄⨨6SULQJ�'DWD�1HR�M

#(QDEOH1HR�M5HSRVLWRULHVὀゎ⬟ཏ䇙6SULQJ�'DWD�1HR�M⮬ࣘ⏕ᡂ1HR�M�5HSRVLWRU\ᇎ
⧠傏ᏭⓗEDVH3DFNDJHVᒓᛶ䇮⨨ѪRUGHUV�GEໟ凞䘉ṧᏭᑵᢛᥥ䘉୭ໟ᮶ḕᢍ凚┤᥋ᡈ
䰤᥋凛ᢙᒎ5HSRVLWRU\ḷ䇠᥋ཱྀⓗ᥋ཱྀ傏

1HR�M&RQILJᢙᒎ⮬1HR�M&RQILJXUDWLRQ凞ྡྷ⪅ᥦ౪ከ୭౽ⓗ᪉ἲ᮶㓄⨨6SULQJ
'DWD�1HR�M傏ᅾ䘉ல᪉ἲ୰凞ᑵໟᣓVHW%DVH3DFNDJH��凞Ꮽᅾ1HR�M&RQILJⓗᯊ㐀ჾ୰
䈳⏝凞⏝᮶࿌䇹6SULQJ�'DWD�1HR�MせᅾRUGHUVໟ୰ḕᢍᶍᆺ㊫傏

䘉୭ᣞമⓗ᭱ྡྷ୍㒊ศᐃѹ*UDSK'DWDEDVH6HUYLFHEHDQ傏ᅾᮏ
୰凞JUDSK'DWDEDVH6HUYLFH��᪉ἲ⏝*UDSK'DWDEDVH)DFWRU\᮶ࡋᘓᔐධᘧⓗ
1HR�Mᩘᤣᓃ傏ᅾ1HR�M୰凞ᔐධᘧᩘᤣᓃせෆᏑᩘᤣᓃ┦ΰΆ傏ᅾ䘉㔛凞³ᔐධᘧ´ᣦⓗ
ᩘᤣᓃᘬ᧰ᓄ⏝㏅⾜ᅾྠ୍୭-90୰凞సѪᓄ⏝ⓗ୍㒊ศ凞⪋⊂❧ⓗ᭹࣑ჾ傏ᩘᤣ౫↛
ᣢஂ฿ᩥ௳⣔㔏୰凚ᅾᮏ୰凞ஓᑵ³�WPS�JUDSKGE´୰凛傏

సѪ྄እⓗ୍⛇᪉ᘧ凞఼ྍ⬟ᕼᮃ㓄⨨*UDSK'DWDEDVH6HUYLFH䘎᥋䘌⛬ⓗ1HR�M᭹࣑
ჾ傏ዴᯝVSULQJ�GDWD�QHR�M�UHVWᓃᅾᓄ⏝ⓗ㊫㊰ᚄୗ凞㑣ᡃԜᑵྍ௨㓄
⨨6SULQJ5HVW*UDSK'DWDEDVH凞Ꮽ㏻䗷5(67IXO�$3,᮶䇯䰞䘌⛬ⓗ1HR�Mᩘᤣᓃ凬



ዴୖᡤ♧凞6SULQJ5HVW*UDSK'DWDEDVHᅾ㓄⨨ᰦ凞䇮䘌⛬ⓗᩘᤣᓃᖼ㟂せ䇔䇱傏ణ
凞ᅾ⏕ӗ⧟ቃⓗ㓄⨨୰凞ᙜࡋᘓ6SULQJ5HVW*UDSK'DWDEDVHⓗᰦೃ凞ᡃԜྍ⬟ᕼᮃᥦ౪
ᓄ⏝ⓗณ䇱凬

ᅾ䘉㔛凞ณ䇱㏻䗷ὀධⓗ(QYLURQPHQW㧧ྲྀ฿ⓗ凞㑊චᅾ㓄⨨㊫୰ⓗ◳㕆⸱傏

6SULQJ�'DWD�1HR�Mྠᰦ䘈ᥦ౪;0/ྡ✵䰤傏ዴᯝ఼᭦ីពᅾ;0/୰㓄⨨6SULQJ�'DWD�1HR�M
ⓗ䈍凞㑣ྍ௨⏝䈕ྡ✵䰤୰ⓗ�QHR�M�FRQILJ!�QHR�M�UHSRVLWRULHV!ඖ⣲傏ᅾ
ຌ⬟ୖ凞⛬ᗎΎঅ����ᡤᒎ♧ⓗ㓄⨨⛬ᗎΎঅ����୰ⓗ-DYD㓄⨨┦ྠⓗ傏

⛬ᗎΎঅ����傍6SULQJ�'DWD�1HR�Mஓྍ௨㏻䗷;0/᮶㓄⨨

�QHR�M�FRQILJ!ඖ⣲㓄⨨ዴఱ䇯䰞ᩘᤣᓃⓗ㓶㢲傏ᅾᮏ୰凞Ꮽ㓄⨨6SULQJ�'DWD�1HR�M
⏝ᔐධᘧⓗᩘᤣᓃ傏ලయ᮶䇢凞VWRUH'LUHFWRU\ᒓᛶᣦᐃᩘᤣせᣢஂ฿ီ୭ᩥ௳⣔㔏
㊰ᚄ୰傏EDVH�SDFNDJHᒓᛶ䇮⨨ᶍᆺ㊫ᐃѹᅾီ୭ໟ୰傏

⮳ன�QHR�M�UHSRVLWRULHV!ඖ⣲凞Ꮽྐྵ⏝6SULQJ�'DWD�1HR�M⮬ࣘ⏕ᡂ5HSRVLWRU\ᇎ⧠ⓗຌ
⬟凞ᏭᢛᥥRUGHUV�GEໟ凞ḕᢍᡤ᭷ᢙᒎ5HSRVLWRU\ⓗ᥋ཱྀ傏

ዴᯝせ㓄⨨6SULQJ�'DWD�1HR�M䇯䰞䘌⛬ⓗ1HR�M᭹࣑ჾ凞ᡃԜᡤ㟂せⓗᑵኌ
᫂6SULQJ5HVW*UDSK'DWDEDVHEHDQ凞ᖼ䇮⨨�QHR�M�FRQILJ!ⓗ
JUDSK'DWDEDVH6HUYLFHᒓᛶ凬



⟶㏻䗷-DYD䘈㏻䗷;0/᮶㓄⨨6SULQJ�'DWD�1HR�M凞ᡃԜ㒔㟂せ◴ಖᶍᆺ㊫னᇶໟᡤ
ᣦᐃⓗໟ୰凚㏻䗷#(QDEOH1HR�M5HSRVLWRULHVⓗEDVH3DFNDJHVᒓᛶ
ᡈ�QHR�M�FRQILJ!ⓗEDVH�SDFNDJHᒓᛶ᮶䘋⾜䇮⨨凛傏ᏭԜ㒔㟂せ⏝ὀゎᑗḷὀѪ
㢲Ⅼᇎయᡈය㚄ය⣔ᇎయ傏䘉ᑵᡃԜ᥋ୗ᮶ⓗ௵࣑傏

������傍⏝ὀゎḷὀമᇎయ

1HR�Mᐃѹ୩⛇㊫ᆺⓗᇎయ凬㢲Ⅼ凚QRGH凛ය㚄ය⣔凚UHODWLRQVKLS凛傏୍⯡᮶䇢凞㢲Ⅼᫎᓄ
⏝୰ⓗ≀凞⪋ය㚄ය⣔ᐃѹ䘉ல≀ዴఱ㚄⣔ᅾ୍㉳ⓗ傏

6SULQJ�'DWD�1HR�Mᥦ౪ከ୭ὀゎ凞ᏭԜྍ௨ᓄ⏝ᅾᶍᆺ㊫ᆺཬᇦୖ凞ᇎ⧠1HR�M୰ⓗᣢஂ
傏⾲����ᥥ㏙䘉லὀゎ傏

⾲����傍ຓ6SULQJ�'DWD�1HR�Mⓗὀゎ凞⬟ཏᑗ亶ᇦ㊫ᆺᫎᑕѪമ୰ⓗ㢲Ⅼය㚄ය⣔

ὀ傍傍ゎ ᥥ傍傍㏙

#1RGH(QWLW\ ᑗ-DYD㊫ᆺኌ᫂Ѫ㢲Ⅼᇎయ

#5HODWLRQVKLS(QWLW\ ᑗ-DYD㊫ᆺኌ᫂Ѫය㚄ය⣔ᇎయ

#6WDUW1RGH ᑗ᯾୭ᒓᛶኌ᫂Ѫය㚄ය⣔ᇎయⓗᘙጞ㢲Ⅼ

#(QG1RGH ᑗ᯾୭ᒓᛶኌ᫂Ѫය㚄ය⣔ᇎయⓗ㔃᮰㢲Ⅼ

#)HWFK ᑗᇎయⓗᒓᛶኌ᫂Ѫ❧༶ຍ䖭

#*UDSK,G ᑗ᯾୭ᒓᛶ䇮⨨Ѫᇎయⓗ,'ᇦ凚䘉୭ᇦⓗ㊫ᆺᚲ享/RQJ凛

#*UDSK3URSHUW\ ᫂◴ኌ᫂᯾୭ᒓᛶ

#*UDSK7UDYHUVDO ኌ᫂᯾୭ᒓᛶ⮬ࣘᥦ౪୍୭LWHUDEOHඖ⣲凞䘉୭ඖ⣲മ㐢শᡤᯊᘓⓗ

#,QGH[HG ኌ᫂᯾୭ᒓᛶᓄ䈕⿕⣴ᘬ



#/DEHOV Ѫ#1RGH(QWLW\ኌ᫂ḷㆮ

#4XHU\ ኌ᫂᯾୭ᒓᛶ⮬ࣘᥦ౪୍୭LWHUDEOHඖ⣲凞䘉୭ඖ⣲ᢗ⾜㔉ᐃⓗ&\SKHUḕ䈒ᡤᯊᘓⓗ

#4XHU\5HVXOW ኌ᫂᯾୭-DYDᡈ᥋ཱྀ⬟ཏᣢ᭷ḕ䈒ⓗ㔃ᯝ

#5HODWHG7R ㏻䗷᯾୭ᒓᛶ凞ኌ᫂ᙜ๓ⓗ#1RGH(QWLW\྄እ୍୭#1RGH(QWLW\அ䰤ⓗය㚄ය⣔

#5HODWHG7R9LD ᅾ#1RGH(QWLW\ୖኌ᫂᯾୭ᒓᛶ凞ᣦᐃᘬ⏝䈕㢲Ⅼᡤᒓⓗ᯾୍୭#5HODWLRQVKLS(QWLW\

#5HODWLRQVKLS7\SH ᑗ᯾୭ᇦኌ᫂Ѫය㚄ᇎయ㊫ᆺ

#5HVXOW&ROXPQ ᅾᑖ᭷#4XHU\5HVXOWὀゎⓗ㊫ᆺୖ凞ᑗ᯾୭ᒓᛶኌ᫂Ѫ㧧ྲྀḕ䈒㔃ᯝ㞟୰ⓗ᯾୭≉ᐃิ

Ѫゎዴఱ⏝୰ⓗ᯾லὀゎ凞ᡃԜᑗᓄ⏝฿䇒অ�᮲┠ṧ୰傏

ᅾ䈕ṧ୰凞ᩘᤣᘓᶍⓗ୍⛇᪉ᘧᑵᑗ䇒অ䇮ᐃѪ୍୭㢲Ⅼ凞Ꮽ୍୭ᡈከ୭᮲┠ය㚄傏
മ����௨മⓗᙧᘧᥥ㏙䘉⛇ᶍᆺ傏

മ����傍䘎᥋୩୭㢲Ⅼⓗㆰঅය㚄ය⣔凞ය⣔ᮏ㌟ໟྵ௵ఱᒓᛶ

Ѫᑗ䇒অᣦᐃѪ㢲Ⅼ凞ᡃԜ㟂せѪ2UGHU㊫ῧຍ#1RGH(QWLW\ὀゎ傏ዴୗⓗ⛬ᗎΎঅᒎ⧠
ᑖ᭷#1RGH(QWLW\ὀゎⓗ2UGHU㊫凞Ꮽ䘈ໟྵ⾲����୰ⓗช୭ὀゎ傏

⛬ᗎΎঅ�����傍Ѫ2UGHUῧຍὀゎ凞ᡂѪമᩘᤣᓃ୰ⓗ୍୭㢲Ⅼ



㝖㊫㓗࡛ୖⓗ#1RGH(QWLW\凞䘈せὀពLGᒓᛶୖ⏝#*UDSK,Gὀゎ傏1HR�Mୖⓗᡤ᭷
ᇎయᚲせせ᭷୍୭മ,'傏䘉⮴㊫ఝன-3$�#(QWLW\௨ཬ0RQJR'%�#'RFXPHQW㊫୰⏝#,G
ὀゎⓗᒓᛶ傏ᅾ䘉㔛凞#*UDSK,Gὀゎḷὀⓗᒓᛶᚲ享/RQJ㊫ᆺ傏

FXVWRPHUW\SHᒓᛶୖἐ᭷௵ఱὀゎ傏ྈせ䘉லᒓᛶ▐ᘱⓗ凞ᏭԜ㒔ᡂѪᩘᤣᓃ୰
㢲Ⅼⓗᒓᛶ傏

LWHPVᒓᛶୖ⏝#5HODWHG7Rὀゎ凞䘉⾲᫂2UGHU୍୭,WHPⓗ6HWᏑᅾය㚄ය
⣔傏W\SHᒓᛶᇎ䱵ୖᑵѪය㚄ය⣔ᘓ❧୍୭ᩥᮏḷ䇠傏Ꮽྍ௨䇮⨨ᡂ௵ពⓗ٬凞ణ㏻ᖖ
㔉ᐃ୍୭᫆னே㊫䰵䈫ⓗᩥᮏ凞⏝᮶ㆰঅᥥ㏙䘉୭ය㚄ය⣔ⓗ≉ᚁ傏⛮ྡྷ凞఼ᑗ┳฿ዴఱ
ᑗ䘉୭ḷ䇠⏝ᅾḕ䈒୰凞ᇎ⧠㊬ය㚄ය⣔ⓗḕ䈒傏

ᑵ,WHPᮏ㌟᮶䈤凞ୗ㠃ᒎ⧠ዴఱѪῧຍὀゎᇎ⧠മⓗᣢஂ傏

⛬ᗎΎঅ�����傍,WHPஓമᩘᤣᓃ୰ⓗ㢲Ⅼ

㊫ఝன2UGHU凞,WHPஓ⏝#1RGH(QWLW\ὀゎ凞ᑗḷ䇠Ѫ୍୭㢲Ⅼ傏Ꮽྠᰦஓ᭷୍
୭/RQJ㊫ᆺⓗᒓᛶ凞ຓ#*UDSK,GὀゎᑗḷὀѪ㢲Ⅼⓗമ,'凞⪋SURGXFW傎SULFH௨ཬ
TXDQWLW\ᒓᛶᆒసѪമᩘᤣᓃ୰㢲Ⅼⓗᒓᛶ傏

2UGHU,WHPஅ䰤ⓗය㚄ය⣔ᚇㆰঅ凞ය⣔ᮏ㌟ᖼໟྵ௵ఱⓗᩘᤣ傏ᅉṈ凞#5HODWHG7R
ὀゎᑵ㊊௨ᐃѹය㚄ය⣔傏ణ凞ᖼᡤ᭷ⓗය㚄ය⣔㒔䘉ㆰঅ傏

䇙ᡃԜ㔜᪂⪃㲁䈕ዴఱѪᩘᤣᘓᶍ凞⪋ᏛҐዴఱ⏝᭦Ѫኞᵲⓗය㚄ය⣔傏ᅾᙜ๓ⓗᩘᤣ
ᶍᆺ୰凞ᡃԜᑗ᮲┠ӗရⓗಙᜥ㓴ྜ฿,WHP㊫୰傏ణ凞ᙜᡃԜ㔜᪂⪃㲁ⓗᰦೃ凞ਁ⧠
䇒অ୍୭ᡈከ୭ӗရ┦ය㚄傏䇒অӗရஅ䰤ⓗය⣔ᯊᡂ䇒অⓗ୍୭᮲┠傏മ����ᥥ㏙
྄እ୍⛇ᅾമ୰ᘓᶍᩘᤣⓗ᪉ᘧ傏

മ����傍ය㚄ය⣔ᇎయ⮬㌟ල᭷ᒓᛶ

ᅾ䘉୭᪂ⓗᶍᆺ୰凞䇒অ୰ӗရⓗᩘ㔞᮲┠୰ⓗ୍୭ᒓᛶ凞⪋ӗရᮏ㌟྄እ୍୭ᴫᛕ傏
๓㠃୍ṧ凞䇒অӗရ㒔㢲Ⅼ凞⪋᮲┠ය㚄ය⣔傏ᅉѪ⧠ᅾⓗ᮲┠ᚲ享せໟྵ୍୭ᩘ㔞
٬凞ය㚄ය⣔ീ๓㠃㑣ㆰঅ傏ᡃԜ㟂せᐃѹ୍୭㊫᮶௦⾲᮲┠凞ẚዴዴୗ⛬ᗎΎঅᡤ♧ⓗ



/LQH,WHP傏

⛬ᗎΎঅ�����傍/LQH,WHP㊫䘎᥋୍୭2UGHU㢲Ⅼ୍୭3URGXFW㢲Ⅼ

2UGHU㊫㏻䗷#1RGH(QWLW\ὀゎᑗḷ♧Ѫ୍୭㢲Ⅼ凞⪋/LQH,WHP㊫ࡉ⏝
#5HODWLRQVKLS(QWLW\ὀゎ傏/LQH,WHPྠṧஓ᭷୍୭LGᒓᛶḷὀ#*UDSK,Gὀゎ凞
⟶㢲Ⅼᇎయ䘈ය㚄ය⣔ᇎయ凞㒔ᚲ享せ᭷୍୭മ,'凞⪋ୟ㊫ᆺᚲ享Ѫ/RQJ傏

ය㚄ය⣔ᇎయⓗ≉Ṧஅ༴ᅾனᏭԜ䘎᥋୩୭㢲Ⅼ傏#6WDUW1RGH#(QG1RGHὀゎ⏝ᅾᐃ
ѹය㚄ය⣔୩➃ⓗᒓᛶୖ傏ᅾᮏ୰凞2UGHUᘙጞ㢲Ⅼ凞3URGXFW㔃᮰㢲Ⅼ傏

᭱ྡྷ凞/LQH,WHP㊫᭷୍୭TXDQWLW\ᒓᛶ凞ᙜය㚄ය⣔ࡋᘓⓗᰦೃ凞Ꮽᣢஂ฿ᩘᤣᓃ
୰傏

亶ᇦሩ㇟ᕬ㓿ῧຍὀゎ凞⧠ᅾᑵྍ௨ಖᏑ䈫ྲྀ㢲Ⅼය㚄ය⣔傏ᡃԜ㤳ඛ┳୍ୗዴఱ
⏝6SULQJ�'DWD�1HR�M୰ⓗ1HR�M7HPSODWHᇎ⧠㠃ྥᶍᯈⓗᩘᤣ䇯䰞傏

������傍⏝1HR�M7HPSODWH

6SULQJ�'DWD�0RQJR'%ᥦ౪0RQJR7HPSODWHᇎ⧠ᇶனᶍᯈⓗ0RQJR'%ᣢஂ凞அ㊫ఝ凞
6SULQJ�'DWD�1HR�Mᥦ౪1HR�M7HPSODWH᮶᧯స1HR�Mമᩘᤣᓃ୰ⓗ㢲Ⅼය㚄ය⣔傏ዴᯝ
఼ᕬ㓿ᣨ↷๓㠃ⓗ᪉ᘧ㓄⨨6SULQJ�'DWD�1HR�M凞ᅾ6SULQJᓄ⏝ୖୗᩥ୰ᑵᕬ㓿ල୍༷
୭1HR�M7HPSODWHEHDQ傏᥋ୗ᮶㟂せⓗᑵᑗὀධ฿௵ព⏝Ꮽⓗᆅ᪉傏

ዴ凞ᡃԜྍ௨┤᥋ᑗ⮬ࣘ㓄฿᯾୭EHDQⓗᒓᛶୖ凬

1HR�M7HPSODWHᐃѹᚇከⓗ᪉ἲ凞ໟᣓಖᏑ㢲Ⅼ傎ࡐ㝖㢲Ⅼ௨ཬࡋᘓ㢲Ⅼ䰤ⓗය㚄ය⣔傏
ᡃԜἐ᭷㊊ཏⓗ⠍ᖜ㓽ᡤ᭷ⓗ᪉ἲ凞ణᡃԜ┳୍ୗ1HR�M7HPSODWHᡤᥦ౪ⓗ᭱Ѫᖖ
⏝ⓗ᪉ἲ傏



ᡃԜຓ1HR�M7HPSODWHᡂⓗ᭱ᇶᮏⓗ୍௳ྍ⬟ᑵᑗ᯾୭ሩ㇟ಖᏑѪ㢲Ⅼ傏
䇮䘉୭ሩ㇟ᕬ㓿⏝#1RGH(QWLW\ὀゎ凞㑣ᡃԜྍ௨ᣨ↷ዴୗⓗ᪉ᘧ᮶⏝VDYH��᪉
ἲ凬

ዴᯝ఼⬟▱㐨ሩ㇟ⓗമ,'凞㑣ྍ௨㏻䗷ILQG2QH��᪉ἲ᮶㧧ྲྀᏭ凬

ዴᯝᣨ↷㔉ᐃⓗ,'ᢍ฿㢲Ⅼⓗ䈍凞㑣ILQG2QH��᪉ἲᑗᢣฟ1RW)RXQG�([FHSWLRQ�傏

ዴᯝ఼㧧ྲྀ㔉ᐃ㊫ᆺⓗᡤ᭷ሩ㇟凞㑣ྍ௨⏝ILQG$OO��᪉ἲ凬

䘉㔛㏉ᅇⓗ(QG5HVXOW୍୭,WHUDEOH凞Ꮽ⬟ཏ⏝ᅾIRU�HDFKᚠ⧟௨ཬ௵ఱྍ௨
⏝,WHUDEOHⓗᆅ᪉傏ዴᯝᏑᅾ䘉ṧⓗ㢲Ⅼⓗ䈍凞ILQG$OO��᪉ἲᑗ㏉ᅇ✵ⓗ
,WHUDEOH傏

ዴᯝ఼ྈ▱㐨1HR�Mᩘᤣᓃ୰ᣦᐃ㊫ᆺⓗሩ㇟ᩘ㔞凞㑣ᑵྍ௨䈳⏝FRXQW��᪉ἲ凬

GHOHWH��᪉ἲྍ௨⏝᮶ࡐ㝖ሩ㇟凬

FUHDWH5HODWLRQVKLS%HWZHHQ��1HR�M7HPSODWHᡤᥦ౪ⓗ᭱᭷ពᛮⓗ᪉ἲஅ୍傏ᡃ
Ԝྍ௨⊜฿凞ᏭѪ୩୭㢲Ⅼࡋᘓය㚄ය⣔傏ዴ凞ᡃԜྍ௨ᅾ2UGHU㢲Ⅼ3URGXFW㢲Ⅼஅ
䰤ᘓ❧/LQH,WHPය㚄ය⣔凬

FUHDWH5HODWLRQVKLS%HWZHHQ��᪉ἲⓗ๓୩୭ཧᩘය㚄ය⣔୩➃ⓗ㢲Ⅼሩ㇟傏᥋ୗ᮶
ⓗཧᩘᣦᐃ⏝#5HODWLRQVKLS(QWLW\ὀゎⓗ㊫ᆺ凞Ꮽ௦⾲䘉⛇ය⣔傏᥋ୗ᮶ⓗ6WULQJ
٬ᥥ㏙ය㚄ය⣔ⓗ≉ᚁ傏᭱ྡྷⓗཧᩘ୍୭ERROHDQ٬凞Ꮽ⾲᫂䘉୩୭㢲Ⅼᇎయஅ䰤ྰ
ඔ䇨Ꮡᅾ㔜ኞⓗය㚄ය⣔傏

FUHDWH5HODWLRQVKLS%HWZHHQ��㏉ᅇය㚄ය⣔㊫ⓗ୍୭ᇎ傏㏻䗷Ꮽ凞ᡃԜྍ௨䇮⨨
௵ពⓗᒓᛶ傏ୖ㠃ⓗ♧୰䇮⨨TXDQWLW\ᒓᛶ傏ᙜ䘉୍ษᡂྡྷ凞ᡃԜ䈳⏝VDYH��᪉ἲ
ᑗය㚄ය⣔ಖᏑ฿ᩘᤣᓃ୰傏

1HR�M7HPSODWHᥦ౪ᚇ౽ⓗ᪉ᘧ᮶⏝1HR�Mമᩘᤣᓃ୰ⓗ㢲Ⅼය㚄ය⣔傏ణ凞䘉



⛇᪉ᘧ㟂せຓ1HR�M7HPSODWH㕆⮬ᕫⓗ5HSRVLWRU\ᇎ⧠傏᥋ୗ᮶凞ᡃԜ┳୍ୗ6SULQJ�'DWD
1HR�MᛠṧѪᡃԜ⮬ࣘ⏕ᡂ5HSRVLWRU\ᇎ⧠傏

������傍ࡋᘓ⮬ࣘⓗ1HR�M�5HSRVLWRU\

ከᩘ6SULQJ�'DWD亩┠㒔ල༷ⓗ᭱Წⓗ୍亩ຌ⬟ᑵѪ5HSRVLWRU\᥋ཱྀ⮬ࣘ⏕ᡂᇎ⧠傏ᡃԜᕬ
㓿ᅾ6SULQJ�'DWD�-3$6SULQJ�'DWD�0RQJR'%୰┳฿䘉亩ຌ⬟傏6SULQJ�'DWD�1HR�Mஓእ凞
Ꮽྠṧᨭᣢ5HSRVLWRU\⮬ࣘ⏕ᡂຌ⬟傏

ᡃԜᕬ㓿ᑗ#(QDEOH1HR�M5HSRVLWRULHVῧຍ฿㓄⨨୰凞ᡤ௨6SULQJ�'DWD�1HR�Mᕬ㓿㓄
⨨Ѫᨭᣢ⮬ࣘ⏕ᡂ5HSRVLWRU\ⓗຌ⬟傏ᡃԜᡤ㟂せⓗᑵ㕆᥋ཱྀ凞ዴୗⓗ
2UGHU5HSRVLWRU\ᑵᚇዲⓗ㉳Ⅼ凬

ⓗ6SULQJ�'DWD亩┠୍ṧ凞6SULQJ�'DWD�1HR�MѪᢙᒎ5HSRVLWRU\᥋ཱྀⓗ᥋ཱྀ⏕
ᡂ5HSRVLWRU\᪉ἲᇎ⧠傏ᅾᮏ୰凞2UGHU5HSRVLWRU\ᢙᒎ*UDSK5HSRVLWRU\凞⪋ྡྷ
⪅ཪ䰤᥋ᢙᒎ5HSRVLWRU\᥋ཱྀ傏ᅉṈ凞6SULQJ�'DWD�1HR�Mᑗᅾ㏅⾜ᰦࡋᘓ
2UGHU5HSRVLWRU\ⓗᇎ⧠傏

ὀព凞*UDSK5HSRVLWRU\⏝2UGHU䘋⾜ཧᩘ凞ஓᑵ䘉୭5HSRVLWRU\ᡤせ⏝ⓗᇎయ
㊫ᆺ傏ᅉѪ1HR�Mせồമ,'ⓗ㊫ᆺѪ/RQJ凞ᅉṈᅾᢙᒎ*UDSK5HSRVLWRU\ⓗᰦೃ凞ἐ᭷ᚲせ
ཤᣦᐃ,'㊫ᆺ傏

⧠ᅾ凞ᡃԜᑵ⬟ཏ⏝ᚇከ㏻⏝ⓗ&58'᧯స凞䘉-SD5HSRVLWRU\0RQJR5HSRVLWRU\
ᡤᥦ౪ⓗຌ⬟㊫ఝ傏⾲����ᥥ㏙ᢙᒎ*UDSK5HSRVLWRU\ᡤ⬟ཏᚓ฿ⓗ᪉ἲ傏

⾲����傍㏻䗷ᢙᒎ*UDSK5HSRVLWRU\凞5HSRVLWRU\᥋ཱྀ⬟ཏ㔗ᢎከ୭&58'᧯స凞
ᏭԜ⏤6SULQJ�'DWD�1HR�M⮬ࣘᇎ⧠

᪉傍傍ἲ ᥥ傍傍㏙

ORQJ�FRXQW��� ㏉ᅇᅾᩘᤣᓃ୰凞┠ḷ㊫ᆺ᭷ከᑡᇎయ

YRLG�GHOHWH�,WHUDEOH�"H[WHQGV7!�� 㝖ከ୭ᇎయࡐ

YRLG�GHOHWH�/RQJ�LG�� ᰿ᤣ,'凞ࡐ㝖୍୭ᇎయ

YRLG�GHOHWH�7�� 㝖୍୭ᇎయࡐ

YRLG�GHOHWH$OO��� 㝖┠ḷ㊫ᆺⓗᡤ᭷ᇎయࡐ



ERROHDQ�H[LVWV�/RQJ�LG�� ᰿ᤣᣦᐃⓗ,'凞ỰḕᇎయྰᏑᅾ

(QG5HVXOW�7!�ILQG$OO��� 㧧ྲྀ┠ḷ㊫ᆺⓗᡤ᭷ᇎయ

,WHUDEOH�7!�ILQG$OO�,WHUDEOH�/RQJ!�� ᰿ᤣ㔉ᐃⓗ,'凞㧧ྲྀ┠ḷ㊫ᆺⓗᇎయ

3DJH�7!�ILQG$OO�3DJHDEOH�� ㏉ᅇ┠ḷ㊫ᆺศ亥ᗎྡྷⓗᇎయิ⾲

(QG5HVXOW�7!�ILQG$OO�6RUW�� ㏉ᅇ┠ḷ㊫ᆺᗎྡྷⓗᇎయิ⾲

(QG5HVXOW�7!
ILQG$OO%\6FKHPD3URSHUW\9DOXH�6WULQJ�2EMHFW�� ㏉ᅇᣦᐃᒓᛶ༉㓄㔉ᐃ٬ⓗᡤ᭷ᇎయ

,WHUDEOH�7!�ILQG$OO%\7UDYHUVDO�1�
7UDYHUVDO'HVFULSWLRQ�� ㏉ᅇ᯾୭㢲Ⅼᘙጞ凞മ㐢শ฿㎹ⓗ㢲Ⅼ

7�ILQG%\6FKHPD3URSHUW\9DOXH��6WULQJ�2EMHFW�� ㏉ᅇᣦᐃᒓᛶ༉㓄㔉ᐃ٬ⓗ୍୭ᇎయ

7�ILQG2QH�/RQJ�� ᰿ᤣ,'凞㧧ᚓ᯾୍୭ᇎయ

(QG5HVXOW�7!�TXHU\�6WULQJ�
0DS�6WULQJ�2EMHFW!�� ㏉ᅇ༉㓄㔉ᐃ&\SKHUḕ䈒ⓗᡤ᭷ᇎయ

,WHUDEOH�7!�VDYH�,WHUDEOH�7!�� ಖᏑከ୭ᇎయ

6�VDYH�6�� ಖᏑ୍୭ᇎయ

ᡃԜἐ᭷㊊ཏⓗ⠍ᖜ㓽ᡤ᭷ⓗ᪉ἲ凞ణ᭷ல᪉ἲ఼ྍ⬟㓿ᖖ⏝฿傏ዴ凞ዴୗⓗ௦⸱⬟
ཏಖᏑ୍୭2UGHUᇎయ凬

ᙜᇎయಖᏑஅྡྷ凞VDYH��᪉ἲᑗ㏉ᅇ⿕ಖᏑⓗᇎయ凞ዴᯝஅ๓Ꮽ⏝#*UDSK,Gὀゎⓗᒓ
ᛶ٬ѪQXOOⓗ䈍凞Ṉᰦ䘉୭ᒓᛶᑗሸୖ٬傏

ᡃԜ䘈ྍ௨⏝ILQG2QH��᪉ἲḕ䈒᯾୍୭ᇎయ傏ዴ凞ୗ㠃ⓗ䘉⾜௦⸱ᑗḕ䈒മ,'Ѫ�
ⓗ2UGHU凬



ᡃԜ䘈ྍ௨ḕ䈒ᡤ᭷ⓗ2UGHU凬

ᙜ↛凞఼ྍ⬟䘈ᕼᮃࡐ㝖᯾୍୭ᇎయ傏䘉⛇෫ୗ凞ྍ௨⏝GHOHWH��᪉ἲ凬

䘉ᑗᩘᤣᓃ୰ࡐ㝖㔉ᐃⓗ2UGHU㢲Ⅼ傏ዴᯝ఼ྈ᭷മ,'ⓗ䈍凞㑣ྍ௨ᑗՐ䙂
฿GHOHWH��᪉ἲ୰凞⪋⏝㢲Ⅼ㊫ᆺᮏ㌟凬

ዴᯝ఼ᕼᮃ䘋⾜⮬ᐃѹⓗḕ䈒凞㑣ྍ௨⏝TXHU\��᪉ἲሩᩘᤣᓃᢗ⾜௵ពⓗ&\SKHUḕ
䈒傏ణ䘉⏝1HR�M7HPSODWHⓗTXHU\��᪉ἲᖼἐ᭷ኴⓗᕪ࡛傏ᇎ凞ᡃԜ䘈ྍ௨
Ѫ2UGHU5HSRVLWRU\ῧຍ⮬ᐃѹⓗḕ䈒᪉ἲ傏

ῧຍḕ䈒᪉ἲ

ᡃԜᕬ㓿┳䗷ዴఱᣨ↷ྡ㓖ᐃ⏝6SULQJ�'DWD�-3$6SULQJ�'DWD�0RQJR'%᮶ῧຍ⮬ᐃѹⓗ
ḕ䈒᪉ἲ傏ዴᯝ6SULQJ�'DWD�1HR�Mἐ᭷ᥦ౪┦ྠຌ⬟ⓗ䈍凞㑣ᡃԜᑵ䈕ኻᮃ傏

ዴୗ㠃ⓗ⛬ᗎΎঅᡤ♧凞ᇎᡃԜἐ᭷ᚲせኻᮃ凬

⛬ᗎΎঅ�����傍㏻䗷㑂ᚠྡ㓖ᐃ᮶ᐃѹḕ䈒᪉ἲ

䘉㔛凞ᡃԜῧຍ୩୭᪉ἲ傏୰୍୭ḕ䈒FXVWRPHUᒓᛶ➼ன㔉ᐃ6WULQJ٬ⓗ2UGHU㢲
Ⅼ傏྄እ୍୭᪉ἲஅ㊫ఝ凞ణ㝖༉㓄FXVWRPHUᒓᛶ௨እ凞2UGHU㢲ⅬⓗW\SHᒓᛶᚲ享
䘈せ➼ன㔉ᐃⓗ㊫ᆺ٬傏

ᡃԜஅ๓ᕬ㓿䇘䇪䗷ḕ䈒᪉ἲⓗྡ㓖ᐃ凞ᡤ௨䘉㔛ἐ᭷ᚲせ䘋⾜῝ධᆅ䇘䇪傏ྍ௨⩻┳
அ๓ᏛҐ6SULQJ�'DWD�-3$ⓗ❶㢲凞㔜᪂ Ґዴఱ㕆䘉ல᪉ἲ傏

ᣦᐃ⮬ᐃѹḕ䈒

ᙜྡ㓖ᐃ᪢ἲ┑㊊㟂ồᰦ凞ᡃԜ䘈ྍ௨Ѫ᪉ἲῧຍ#4XHU\ὀゎ凞Ѫᣦᐃ⮬ᐃѹⓗḕ䈒傏
ᡃԜஅ๓ᕬ㓿㿱䗷#4XHU\ὀゎ傏ᅾ6SULQJ�'DWD�-3$୰凞ᡃԜ⏝Ꮽ᮶Ѫ5HSRVLWRU\᪉ἲᣦᐃ
-3$ḕ䈒傏ᅾ6SULQJ�'DWD�0RQJR'%୰凞ᡃԜ⏝Ꮽ᮶ᣦᐃ༉㓄-621ⓗḕ䈒傏ణ凞ᅾ⏝6SULQJ
'DWD�1HR�Mⓗᰦೃ凞ᡃԜᚲ享ᣦᐃ&\SKHUḕ䈒凬



ᅾ䘉㔛凞ILQG6L$2UGHUV��᪉ἲୖ⏝#4XHU\ὀゎ凞ᖼ䇮⨨୍୭&\SKHUḕ䈒凞Ꮽḕ
ᢍ,WHPය㚄ᖼୟSURGXFWᒓᛶ➼ன³6SULQJ�LQ�$FWLRQ´ⓗᡤ᭷2UGHU㢲Ⅼ傏

ΰྜ⮬ᐃѹⓗ5HSRVLWRU\⾜Ѫ

ᙜྡ㓖ᐃ#4XHU\ὀゎᆒ᪢ἲ┑㊊┑㊊㟂ồⓗᰦೃ凞ᡃԜ䘈ྍ௨ΰྜ⮬ᐃѹⓗ5HSRVLWRU\
䙫䗁傏

ዴ凞䇮ᡃԜ⮬ᕫ㕆ILQG6L$2UGHUV��᪉ἲⓗᇎ⧠凞⪋౫䎆ன#4XHU\ὀゎ傏㑣
ྍ௨㤳ඛᐃѹ୍୭୰䰤᥋ཱྀ凞䈕᥋ཱྀໟྵILQG6L$2UGHUV��᪉ἲⓗᐃѹ凬

↛ྡྷ凞ᡃԜಟᨵ2UGHU5HSRVLWRU\凞䇙Ꮽᢙᒎ2UGHU2SHUDWLRQV*UDSK5HSRVLWRU\凬

᭱ྡྷ凞ᡃԜ㟂せ⮬ᕫ㕆ᇎ⧠傏6SULQJ�'DWD�-3$6SULQJ�'DWD�0RQJR'%㊫ఝ凞6SULQJ�'DWD
1HR�MᑗḕᢍྡᏐ5HSRVLWRU\᥋ཱྀ┦ྠୟῧຍ³,PSO´ྡྷ㔰ⓗᇎ⧠㊫傏ᅉṈ凞ᡃԜ㟂せࡋᘓ
2UGHU5HSRVLWRU\,PSO㊫傏ዴୗⓗ⛬ᗎΎঅᒎ♧2UGHU5HSRVLWRU\,PSO㊫凞Ꮽᇎ⧠
ILQG6L$2UGHUV��᪉ἲ傏

⛬ᗎΎঅ�����傍ᑗ⮬ᐃѹຌ⬟ΰྜ฿2UGHU5HSRVLWRU\୰



2UGHU5HSRVLWRU\,PSO୰ὀධ୍୭1HR�M2SHUDWLRQV凚ලయ᮶䇢凞ᑵ
1HR�M7HPSODWHⓗᇎ凛凞Ꮽ⏝᮶ḕ䈒ᩘᤣᓃ傏ᅉѪTXHU\��᪉ἲ㏉ᅇⓗ
5HVXOW�0DS�6WULQJ��2EMHFW!!凞ᡃԜ㟂せᑗ䖜ᦒѪ/LVW�2UGHU!傏➨୍ṉ䈳
⏝5HVXOWⓗWR��᪉ἲ凞ӗ⏕୍୭(QG5HVXOW�2UGHU!傏↛ྡྷ凞⏝1HR�Mⓗ
,WHUDWRU8WLO�DV/LVW��᪉ἲᑗ(QG5HVXOW�2UGHU!䖜ᦒѪ/LVW�2UGHU!凞↛ྡྷᑗ
㏉ᅇ傏

ሩன⬟ཏ⾲㎹Ѫ㢲Ⅼය㚄ය⣔ⓗᩘᤣ凞ീ1HR�M䘉ṧⓗമᩘᤣᓃ㠀ᖖྜ㏧ⓗ傏ዴᯝᑗᡃԜ
⏕άⓗୡ⏺⌮ゎѪྛ⛇┦ය㚄ⓗ≀凞㑣മᩘᤣᓃ⬟ཏ㏧⏝னᚇⓗⱲത傏ᑵᡃ୭ே⪋
ゝ凞ᡃ㠀ᖖ႐⅒1HR�M傏

ణ᭷லᰦೃ凞ᡃԜ㟂せⓗᩘᤣ᭦ㆰঅ୍ல傏᭷ᰦ凞ᡃԜᡤ㟂せⓗӵӵᑗ᯾୭YDOXHᏑۘ㉳᮶凞
⛮ྡྷ⬟ཏ᰿ᤣ୍୭NH\ᑗᥦྲྀฟ᮶傏᥋ୗ᮶凞ᡃԜ┳୍ୗ6SULQJ�'DWDዴఱ⏝5HGLV�NH\�YDOXH
Ꮡۘᇎ⧠䘉⛇㊫ᆺⓗᩘᤣᣢஂ傏

����傍⏝5HGLV᧯సNH\�YDOXHᩘᤣ

5HGLV୍⛇≉Ṧ㊫ᆺⓗᩘᤣᓃ凞Ꮽ⿕⛠அѪNH\�YDOXHᏑۘ傏亮ྡᛮѹ凞NH\�YDOXHᏑۘಖᏑⓗ
䭞٬ሩ傏ᇎ䱵ୖ凞NH\�YDOXHᏑۘအᕼ0DS᭷ᚇⓗ┦ఝᛶ傏ྍ௨ኴᕐᆅ䈤凞ᏭԜᑵᣢ
ஂⓗအᕼ0DS傏

ᙜ఼ᛮ⪃䘉୍Ⅼⓗᰦೃ凞ྍ⬟ព䇶฿凞ሩனအᕼ0DSᡈ⪅NH\�YDOXHᏑۘ᮶䈤凞ᇎᖼἐ᭷ኴ
ከⓗ᧯స傏ᡃԜྍ௨ᑗ᯾୭YDOXHᏑۘ฿≉ᐃⓗNH\ୖ凞ᖼୟ⬟ཏ᰿ᤣ≉ᐃNH\凞㧧ྲྀYDOXH傏ᕪ
ከஓᑵ䘉ṧ傏ᅉṈ凞6SULQJ�'DWDⓗ⮬ࣘ5HSRVLWRU\⏕ᡂຌ⬟ᖼἐ᭷ᓄ⏝฿5HGLVୖ傏䗷凞
6SULQJ�'DWDⓗ྄እ୍୭ය䭞≉ᛶ凞ஓᑵ㠃ྥᶍᯈⓗᩘᤣ䇯䰞凞⬟ཏᅾ⏝5HGLVⓗᰦೃ凞Ѫᡃ
Ԝᥦ౪ᖎຓ傏



6SULQJ�'DWD�5HGLVໟྵከ୭ᶍᯈᇎ⧠凞⏝᮶ᡂ5HGLVᩘᤣᓃⓗᩘᤣᏑྲྀຌ⬟傏⛮ྡྷ凞ᡃԜᑵ
┳฿ዴఱ⏝ᏭԜ傏ణѪࡋᘓ6SULQJ�'DWD�5HGLVⓗᶍᯈ凞ᡃԜ㤳ඛ㟂せ᭷୍୭5HGLV䘎᥋
ᕤཁ傏ᖾዲ凞6SULQJ�'DWD�5HGLVᥦ౪ᅄ୭䘎᥋ᕤཁ౪ᡃԜ䘹ᤙ傏

������傍䘎᥋฿5HGLV

5HGLV䘎᥋ᕤཁ⏕ᡂ฿5HGLVᩘᤣᓃ᭹࣑ჾⓗ䘎᥋傏6SULQJ�'DWD�5HGLVѪᅄ⛇5HGLVᐈᡧ➃ᇎ⧠
ᥦ౪䘎᥋ᕤཁ凬

-HGLV&RQQHFWLRQ)DFWRU\
-UHGLV&RQQHFWLRQ)DFWRU\
/HWWXFH&RQQHFWLRQ)DFWRU\
6US&RQQHFWLRQ)DFWRU\

ලయ䘹ᤙီ୍୭ྲྀ෩ன఼傏ᡃᘓ䇞఼⮬⾜⍻䈅ᖼᘓ❧ᇶ凞䘋⪋◴ᐃီ୍⛇5HGLVᐈᡧ➃䘎
᥋ᕤཁ᭱㏧ྜ఼ⓗ㟂ồ傏6SULQJ�'DWD�5HGLVⓗゅᗘ᮶┳凞䘉ல䘎᥋ᕤཁᅾ㏧⏝ᛶୖ㒔┦ྠ
ⓗ傏

ᅾฟ෩⟇அྡྷ凞ᡃԜᑵྍ௨ᑗ䘎᥋ᕤཁ㓄⨨Ѫ6SULQJ୰ⓗEHDQ傏ዴ凞ዴୗᒎ♧ዴఱ㓄
⨨-HGLV&RQQHFWLRQ)DFWRU\�EHDQ凬

㏻䗷㯱䇔ᯊ㐀ჾࡋᘓⓗ䘎᥋ᕤཁྥORFDOKRVWୖⓗ����ᘓ䘎᥋凞ᖼୟἐ᭷ᐦ⸱傏ዴᯝ఼ࡋཱྀ➃
ⓗ5HGLV᭹࣑ჾ㏅⾜ᅾⓗᮘᡈ➃ཱྀୖ凞ᅾࡋᘓ䘎᥋ᕤཁⓗᰦೃ凞ྍ௨䇮⨨䘉லᒓᛶ凬

㊫ఝᆅ凞ዴᯝ఼ⓗ5HGLV᭹࣑ჾ㓄⨨Ѫ㟂せᐈᡧ➃䇔䇱ⓗ䈍凞㑣ྍ௨㏻䗷䈳
⏝VHW3DVVZRUG��᪉ἲ᮶䇮⨨ᐦ⸱凬

ᅾୖ㠃ⓗ䘉லᏊ୰凞ᡃ㒔䇮⏝ⓗ-HGLV&RQQHFWLRQ)DFWRU\傏ዴᯝ఼䘹ᤙ⏝
䘎᥋ᕤཁⓗ䈍凞ྈ㟂䘋⾜ㆰঅᆅ᭰ᦒᑵྍ௨傏ዴ凞䇮఼せ
⏝/HWWXFH&RQQHFWLRQ)DFWRU\ⓗ䈍凞ྍ௨ᣨ↷ዴୗⓗ᪉ᘧ䘋⾜㓄⨨凬



ᡤ᭷ⓗ5HGLV䘎᥋ᕤཁ㒔ල᭷VHW+RVW1DPH��傎VHW3RUW��VHW3DVVZRUG��᪉ἲ傏䘉
ṧ凞ᏭԜᅾ㓄⨨᪉㠃ᇎ䱵ୖ┦ྠⓗ傏

⧠ᅾ凞ᡃԜ᭷5HGLV䘎᥋ᕤཁ凞᥋ୗ᮶ᑵྍ௨⏝6SULQJ�'DWD�5HGLVᶍᯈ傏

������傍⏝5HGLV7HPSODWH

亮ྡᛮѹ凞5HGLV䘎᥋ᕤཁ⏕ᡂ฿5HGLV�NH\�YDOXHᏑۘⓗ䘎᥋凚௨5HGLV&RQQHFWLRQⓗᙧ
ᘧ凛傏ຓ5HGLV&RQQHFWLRQ凞ྍ௨Ꮡۘ䈫ྲྀᩘᤣ傏ዴ凞ᡃԜྍ௨㧧ྲྀ䘎᥋ᖼ⏝Ꮽ᮶ಖ
Ꮡ୍୭䰞ೃಙᜥ凞ዴୗᡤ♧凬

அ㊫ఝ凞ᡃԜ䘈ྍ௨⏝5HGLV&RQQHFWLRQ᮶㧧ྲྀஅ๓Ꮡۘⓗ䰞ೃಙᜥ凬

ấ᪢䰞凞䘉ྍ௨ṇᖖ㏅⾜凞ణ఼䳮㐨┿ⓗីព⏝Ꮠ㢲ᩘ㓴ੇ凱

ⓗ6SULQJ�'DWD亩┠㊫ఝ凞6SULQJ�'DWD�5HGLV௨ᶍᯈⓗᙧᘧᥦ౪䖳㧗➼㓗ⓗᩘᤣ䇯䰞᪉
傏ᇎ䱵ୖ凞6SULQJ�'DWD�5HGLVᥦ౪୩୭ᶍᯈ凬

5HGLV7HPSODWH
6WULQJ5HGLV7HPSODWH

5HGLV7HPSODWHྍ௨ᯉᆅㆰ5HGLVᩘᤣ䇯䰞凞⬟ཏ䇙ᡃԜᣢஂྛ⛇㊫ᆺⓗNH\YDOXH凞
ᖼᒁ㝈னᏐ㢲ᩘ㓴傏ᅾ䇔䇶฿NH\YDOXH㏻ᖖ6WULQJ㊫ᆺஅ
ྡྷ凞6WULQJ5HGLV7HPSODWHᢙᒎ5HGLV7HPSODWH凞ྈයὀ6WULQJ㊫ᆺ傏

䇮ᡃԜᕬ㓿᭷5HGLV&RQQHFWLRQ)DFWRU\凞㑣ྍ௨ᣨ↷ዴୗⓗ᪉ᘧᯊᘓ
5HGLV7HPSODWH凬

ὀព凞5HGLV7HPSODWH⏝୩୭㊫ᆺ䘋⾜ཧᩘ傏➨୍୭NH\ⓗ㊫ᆺ凞➨୭YDOXHⓗ
㊫ᆺ傏ᅾ䘉㔛ᡤᯊᘓⓗ5HGLV7HPSODWH୰凞ᑗಖᏑ3URGXFWሩ㇟సѪYDOXH凞ᖼᑗ䍻ண୍
୭6WULQJ㊫ᆺⓗNH\傏



ዴᯝ఼ᡤ⏝ⓗYDOXHNH\㒔6WULQJ㊫ᆺ凞㑣ྍ௨⪃㲁⏝6WULQJ5HGLV7HPSODWH᮶
௦᭰5HGLV7HPSODWH凬

ὀព凞5HGLV7HPSODWHྠ凞6WULQJ5HGLV7HPSODWH᭷୍୭᥋ཷ
5HGLV&RQQHFWLRQ)DFWRU\ⓗᯊ㐀ჾ凞ᅉṈἐ᭷ᚲせᅾᯊᘓྡྷ䈳
⏝VHW&RQQHFWLRQ)DFWRU\��傏

ᑾ⟶䘉ᖼ㠀ᚲ享ⓗ凞ణዴᯝ఼㓿ᖖ⏝5HGLV7HPSODWHᡈ6WULQJ5HGLV7HPSODWHⓗ
䈍凞఼ྍ௨⪃㲁ᑗ㓄⨨ѪEHDQ凞↛ྡྷὀධ฿㟂せⓗᆅ᪉傏ዴୗᑵ୍୭ኌ
᫂5HGLV7HPSODWHⓗㆰঅ#%HDQ᪉ἲ凬

ዴୗኌ᫂6WULQJ5HGLV7HPSODWH�EHDQⓗ#%HDQ᪉ἲ凬

᭷5HGLV7HPSODWH凚ᡈ6WULQJ5HGLV7HPSODWH凛அྡྷ凞ᡃԜᑵྍ௨ᘙጞಖᏑ傎㧧ྲྀ௨ཬ
㝖NH\�YDOXH᮲┠傏5HGLV7HPSODWHⓗከᩘ᧯స㒔⾲����୰ⓗᏊ$3,ᥦ౪ⓗ傏ࡐ

⾲����傍5HGLV7HPSODWHⓗᚇከຌ⬟௨Ꮚ$3,ⓗᙧᘧᥦ౪ⓗ凞ᏭԜ༊ศঅ୭٬㞟ྜ٬ⓗ൪ᬒ

᪉傍傍ἲ Ꮚ$3,᥋ཱྀ ᥥ傍傍㏙

RSV)RU9DOXH�� 9DOXH2SHUDWLRQV�.��9! ᧯సල᭷ㆰঅ٬ⓗ᮲┠

RSV)RU/LVW�� /LVW2SHUDWLRQV�.��9! ᧯సල᭷OLVW٬ⓗ᮲┠

RSV)RU6HW�� 6HW2SHUDWLRQV�.��9! ᧯సල᭷VHW٬ⓗ᮲┠

RSV)RU=6HW�� =6HW2SHUDWLRQV�.��9! ᧯సල᭷=6HW٬凚ᗎⓗVHW凛ⓗ᮲┠

RSV)RU+DVK�� +DVK2SHUDWLRQV�.��+.��+9! ᧯సල᭷KDVK٬ⓗ᮲┠

ERXQG9DOXH2SV�.� %RXQG9DOXH2SHUDWLRQV�.�9! ௨㔁ᐃᣦᐃNH\ⓗ᪉ᘧ凞᧯సල᭷ㆰঅ٬ⓗ᮲┠



ERXQG/LVW2SV�.� %RXQG/LVW2SHUDWLRQV�.�9! ௨㔁ᐃᣦᐃNH\ⓗ᪉ᘧ凞᧯సල᭷OLVW٬ⓗ᮲┠

ERXQG6HW2SV�.� %RXQG6HW2SHUDWLRQV�.�9! ௨㔁ᐃᣦᐃNH\ⓗ᪉ᘧ凞᧯సල᭷VHW٬ⓗ᮲┠

ERXQG=6HW�.� %RXQG=6HW2SHUDWLRQV�.�9! ௨㔁ᐃᣦᐃNH\ⓗ᪉ᘧ凞᧯సල᭷=6HW٬凚ᗎⓗVHW凛ⓗ᮲┠

ERXQG+DVK2SV�.� %RXQG+DVK2SHUDWLRQV�.�9! ௨㔁ᐃᣦᐃNH\ⓗ᪉ᘧ凞᧯సල᭷KDVK٬ⓗ᮲┠

ᡃԜྍ௨┳฿凞⾲����୰ⓗᏊ$3,⬟ཏ㏻䗷5HGLV7HPSODWH凚6WULQJ5HGLV�7HPSODWH凛
䘋⾜䈳⏝傏୰ẗ୭Ꮚ$3,㒔ᥦ౪⏝ᩘᤣ᮲┠ⓗ᧯స凞ᇶனYDOXH୰ᡤໟྵⓗঅ୭٬䘈
୍୭٬ⓗ㞟ྜᏭԜ᭷ᡤᕪ࡛傏

䘉லᏊ$3,୰凞ໟྵᚇከ5HGLV୰Ꮡྲྀᩘᤣⓗ᪉ἲ傏ᡃԜἐ᭷㊊ཏⓗ⠍ᖜ㓽ᡤ᭷ⓗ᪉ἲ凞
ణ㓽୍ல᭱Ѫᖖ⏝ⓗ᧯స傏

⏝ㆰঅⓗ٬

䇮ᡃԜ㏻䗷5HGLV7HPSODWH�6WULQJ��3URGXFW!ಖᏑ3URGXFW凞୰NH\VNXᒓᛶⓗ
٬傏ዴୗⓗ௦⸱∦ẁᒎ♧ዴఱຓRSV)RU9DOXH��᪉ἲᡂ䈕ຌ⬟凬

㊫ఝᆅ凞ዴᯝ఼ᕼᮃ㧧ྲྀVNXᒓᛶѪ������ⓗӗရ凞㑣ྍ௨⏝ዴୗⓗ௦⸱∦ẁ凬

ዴᯝᣨ↷㔉ᐃⓗNH\凞᪢ἲ㧧ᚓ᮲┠ⓗ䈍凞ᑗ㏉ᅇQXOO傏

⏝/LVW㊫ᆺⓗ٬

⏝/LVW㊫ᆺⓗYDOXHஅ㊫ఝ凞ྈ㟂⏝RSV)RU/LVW��᪉ἲ༶ྍ傏ዴ凞ᡃԜྍ௨ᅾ୍୭
/LVW㊫ᆺⓗ᮲┠ᑿ㒊ῧຍ୍୭٬凬

㏻䗷䘉⛇᪉ᘧ凞ᡃԜྥิ⾲ⓗᑿ㒊ῧຍ୍୭3URGXFW凞ᡤ⏝ⓗ䘉୭ิ⾲ᅾᏑۘᰦNH\
ѪFDUW傏ዴᯝ䘉୭NH\ᑦᮍᏑᅾิ⾲ⓗ䈍凞ᑗࡋᘓ୍୭傏

ULJKW3XVK��ᅾิ⾲ⓗᑿ㒊ῧຍ୍୭ඖ⣲凞⪋OHIW3XVK��ࡉᅾิ⾲ⓗཤ㒊ῧຍ୍୭
٬凬



ᡃԜ᭷ᚇከ᪉ᘧิ⾲୰㧧ྲྀඖ⣲凞ྍ௨㏻䗷OHIW3RS��ᡈULJKW3RS��᪉ἲิ⾲୰ᕩฟ
୍୭ඖ⣲凬

㝖ิ⾲୰㧧ྲྀ٬௨እ凞䘉୩୭᪉ἲ䘈᭷୍୭స⏝ᑵิ⾲୰⛣㝖ᡤᕩฟⓗඖ⣲傏ዴ
ᯝ఼ྈ㧧ྲྀ٬ⓗ䈍凚⏒⮳ྍ⬟せᅾิ⾲ⓗ୰䰤㧧ྲྀ凛凞㑣ྍ௨⏝UDQJH��᪉ἲ凬

UDQJH��᪉ἲิ⾲୰⛣㝖௵ఱඖ⣲凞ణᏭ᰿ᤣᣦᐃⓗNH\⣴ᘬⱲത凞㧧ྲྀⱲതෆ
ⓗ୍୭ᡈከ୭٬傏๓㠃ⓗṧ୰凞㧧ྲྀ��୭ඖ⣲凞⣴ᘬѪ�ⓗඖ⣲฿⣴ᘬѪ��ⓗඖ⣲凚ໟ
ྵ凛傏ዴᯝⱲത㉸ฟิ⾲ⓗ䗩⏺凞㑣ྈ㏉ᅇ⣴ᘬᅾⱲതෆⓗඖ⣲傏ዴᯝ䈕⣴ᘬⱲതෆἐ
᭷ඖ⣲ⓗ䈍凞ᑗ㏉ᅇ୍୭✵ⓗิ⾲傏

ᅾ6HWୖᢗ⾜᧯స

㝖᧯సิ⾲௨እ凞ᡃԜ䘈ྍ௨⏝RSV)RU6HW��᧯స6HW傏᭱Ѫᖖ⏝ⓗ᧯సᑵྥ6HW୰ῧ
ຍ୍୭ඖ⣲凬

ᅾᡃԜ᭷ከ୭6HWᖼሸ٬அྡྷ凞ᑵྍ௨ሩ䘉ல6HW䘋⾜୍ல᭷ពᛮⓗ᧯స凞ዴ㧧ྲྀᕪᘛ傎ồ
㞟ồᖼ㞟凬

ᙜ↛凞ᡃԜ䘈ྍ௨⛣㝖Ꮽⓗඖ⣲凬

ᡃԜ⏒⮳䘈ྍ௨㝶ᮘ㧧ྲྀ6HW୰ⓗ୍୭ඖ⣲凬

ᅉѪ6HWἐ᭷⣴ᘬෆ㒊ⓗᗎ凞ᅉṈᡃԜ᪢ἲ⢭ᐃ᯾୭Ⅼ凞↛ྡྷ6HW୰㧧ྲྀඖ⣲傏

㔁ᐃ฿᯾୭NH\ୖ

⾲����ໟྵ୭Ꮚ$3,凞ᏭԜ⬟ཏ௨㔁ᐃNH\ⓗ᪉ᘧᢗ⾜᧯స傏䘉லᏊ$3,ⓗ$3,ሩᓄ
ⓗ凞ణයὀன᯾୍୭㔉ᐃⓗNH\傏

ѪѮ䱀㏙䘉லᏊ$3,ⓗ⏝ἲ凞ᡃԜ䇮ᑗ3URGXFWሩ㇟ಖᏑ฿୍୭OLVW୰凞ᖼୟNH\
ѪFDUW傏ᅾ䘉⛇൪ᬒୗ凞䇮ᡃԜOLVWⓗྑחᕩฟ୍୭ඖ⣲凞↛ྡྷᅾOLVWⓗᑿ㒊᪂ቔ୕୭ඖ
⣲傏ᡃԜṈᰦྍ௨⏝ERXQG/LVW2SV��᪉ἲᡤ㏉ᅇⓗ%RXQG/LVW2SHUDWLRQV凬



ὀព凞ᡃԜྈᅾ୍୭ᆅ᪉⏝᮲┠ⓗNH\凞ஓᑵ䈳⏝ERXQG/LVW2SV��ⓗᰦೃ傏ሩ㏉ᅇⓗ
%RXQG/LVW2SHUDWLRQVᢗ⾜ⓗᡤ᭷᧯స㒔ᓄ⏝฿䘉୭NH\ୖ傏

������傍⏝NH\YDOXHⓗᗎิჾ

ᙜ᯾୭᮲┠ಖᏑ฿5HGLV�NH\�YDOXHᏑۘⓗᰦೃ凞NH\YDOXH㒔⏝5HGLVⓗᗎิჾ
凚VHULDOL]HU凛䘋⾜ᗎิ傏6SULQJ�'DWD�5HGLVᥦ౪ከ୭䘉ṧⓗᗎิჾ凞ໟᣓ凬

*HQHULF7R6WULQJ6HULDOL]HU凬⏝6SULQJ䖜ᦒ᭹࣑䘋⾜ᗎิ凭
-DFNVRQ-VRQ5HGLV6HULDOL]HU凬⏝-DFNVRQ��凞ᑗሩ㇟ᗎิѪ-621凭
-DFNVRQ�-VRQ5HGLV6HULDOL]HU凬⏝-DFNVRQ��凞ᑗሩ㇟ᗎิѪ-621凭
-GN6HULDOL]DWLRQ5HGLV6HULDOL]HU凬⏝-DYDᗎิ凭
2[P6HULDOL]HU凬⏝6SULQJ�2�;ᫎᑕⓗ㕆ჾゎჾ凚PDUVKDOHUXQPDUVKDOHU凛ᇎ⧠
ᗎิ凞⏝ன;0/ᗎิ凭
6WULQJ5HGLV6HULDOL]HU凬ᗎิ6WULQJ㊫ᆺⓗNH\YDOXH傏

䘉லᗎิჾ㒔ᇎ⧠5HGLV6HULDOL]HU᥋ཱྀ凞ዴᯝ୰ἐ᭷➢ྜ㟂ồⓗᗎิჾ凞㑣
఼䘈ྍ௨⮬⾜ࡋᘓ傏

5HGLV7HPSODWH⏝-GN6HULDOL]DWLRQ5HGLV6HULDOL]HU凞䘉ព╔NH\YDOXH㒔
㏻䗷-DYD䘋⾜ᗎิ傏6WULQJ5HGLV7HPSODWH㯱䇔⏝6WULQJ5HGLV�
6HULDOL]HU凞䘉ᅾᡃԜⓗ亴ᩱஅ୰凞Ꮽᇎ䱵ୖᑵᇎ⧠6WULQJE\WHᩘ㓴அ䰤ⓗ┦䖜
ᦒ傏䘉ல㯱䇔ⓗ䇮⨨㏧⏝னᚇከⓗ൪ᬒ凞ణ᭷ᰦೃ఼ྍ⬟ਁ⧠⏝୍୭ྠⓗᗎิჾஓ
ᚇ᭷⏝༴ⓗ傏

ዴ凞䇮ᙜ⏝5HGLV7HPSODWHⓗᰦೃ凞ᡃԜᕼᮃᑗ3URGXFW㊫ᆺⓗYDOXHᗎิѪ
-621凞⪋NH\6WULQJ㊫ᆺ傏5HGLV7HPSODWHⓗVHW.H\6HULDOL]HU��
VHW9DOXH6HULDOL]HU��᪉ἲᑵ㟂せዴୗᡤ♧凬

ᅾ䘉㔛凞ᡃԜ䇮⨨5HGLV7HPSODWHᅾᗎิNH\ⓗᰦೃ凞⏝6WULQJ5HGLV6HULDOL]HU凞
ᖼୟஓ䇮⨨ᅾᗎิ3URGXFWⓗᰦೃ凞⏝-DFNVRQ�-VRQ5HGLV6HULDOL]HU傏

����傍ᑠ㔃



ය⣔ᆺᩘᤣᓃసѪᩘᤣᣢஂ亶ᇦ၏୍ྍ䘹᪉ⓗᰦ௦ᕬ㓿୍ཤ㏉傏⧠ᅾ凞ᡃԜ᭷ከ⛇
ྠⓗᩘᤣᓃ凞ẗ୍⛇㒔௦⾲ྠᙧᘧⓗᩘᤣ凞ᖼᥦ౪㏧ᓄከ⛇亶ᇦᶍᆺⓗຌ⬟傏6SULQJ
'DWD⬟ཏ䇙ᡃԜᅾ6SULQJᓄ⏝୰⏝䘉லᩘᤣᓃ凞ᖼୟ⏝୍⮴ⓗᢳ㇟᪉ᘧ䇯䰞ྛ⛇ᩘᤣᓃ᪉
傏

ᅾᮏ❶୰凞ᡃԜᇶன๓୍❶⏝-3$ᰦᡤᏛ฿ⓗ6SULQJ�'DWD▱䇶凞ᑗᓄ⏝฿0RQJR'%ᩥᱟ
ᩘᤣᓃ1HR�Mമᩘᤣᓃ୰傏-3$ሩᓄⓗຌ⬟㊫ఝ凞6SULQJ�'DWD�0RQJR'%6SULQJ�'DWD�1HR�M
亩┠㒔ᥦ౪ᇶன᥋ཱྀᐃѹ⮬ࣘ⏕ᡂ5HSRVLWRU\ⓗຌ⬟傏㝖Ṉஅእ凞ᡃԜ䘈┳฿ዴఱ⏝
6SULQJ�'DWDᡤᥦ౪ⓗὀゎᑗ亶ᇦᶍᆺᫎᑕѪᩥᱟ傎㢲Ⅼය㚄ය⣔傏

6SULQJ�'DWD䘈ᨭᣢᑗᩘᤣᣢஂ฿5HGLV�NH\�YDOXHᏑۘ୰傏.H\�YDOXHᏑۘ᫂ᱮせㆰঅ୍ல凞ᅉ
Ṉἐ᭷ᚲせᨭᣢ⮬ࣘ5HSRVLWRU\ᫎᑕὀゎ傏䗷凞6SULQJ�'DWD�5HGLV䘈ᥦ౪୩୭ྠⓗ
ᶍᯈ㊫᮶⏝5HGLV�NH\�YDOXHᏑۘ傏

⟶఼䘹ᤙ⏝ီ⛇ᩘᤣᓃ凞ᩘᤣᓃ୰㧧ྲྀᩘᤣ㒔ᾘ⪖ᡂᮏⓗ᧯స傏ᇎ䱵ୖ凞ᩘᤣᓃḕ䈒
ᚇከᓄ⏝᭱ⓗᛶ⬟⎼亸傏ᡃԜᕬ㓿┳䗷ዴఱ㏻䗷ྛ⛇ᩘᤣ※Ꮡۘ㧧ྲྀᩘᤣ凞⧠ᅾ┳
୍ୗዴఱ㑊චฟ⧠䘉⛇⎼亸傏ᅾୗ୍❶୰凞ᡃԜᑗ┳฿ዴఱຓኌ᫂ᘧ㕃Ꮡ㑊චᚲせⓗ
ᩘᤣᓃḕ䈒傏

>�@�+HQU\�)RUG6DPXHO�&URZWKHUⴭ傖ᡃⓗ⏕άᕤస傗凚*DUGHQ�&LW\��1HZ�<RUN��*DUGHQ�&LW\
3XEOLVKLQJ�&RPSDQ\������凛



➨��❶傍㕃Ꮡᩘᤣ

ᮏ❶ෆᐜ凬

ྐྵ⏝ኌ᫂ᘧ㕃Ꮡ
⏝(KFDFKH傎5HGLV*HP)LUHᇎ⧠㕃Ꮡຌ⬟
ὀゎ傡ࣘⓗ㕃Ꮡ

఼᭷ἐ᭷㐝฿䗷᭷ேኞ䰞఼ྠ୍୭䰞仈ⓗ൪ᬒ凞఼ࡊࡊ㔉ฟゎ⟅凞傜ୖᑵ⿕䰞┦ྠⓗ
䰞仈凱ᡃⓗᏝᏊ㓿ᖖ䰞ᡃ䘉ṧⓗ䰞仈凬

³ᡃ⬟ྚⅬ⢾ੇ凱´

³⧠ᅾชⅬ凱´

³ᡃԜ฿ੇ凱´

³ᡃ⬟ྚⅬ⢾ੇ凱´

ᅾᚇከ᪉㠃┳᮶凞ᅾᡃԜᡤ㕆ⓗᓄ⏝୰凞᭷லⓗ㓴௳ஓ䘉ṧⓗ傏᪢≧ᘱⓗ㓴௳୍⯡᮶䇢ᢙ
ᒎᛶ᭦ዲ୍ல凞ణᏭԜஓ᭦ຍྥٮன୍㐢㐢ᆅ䰞┦ྠⓗ䰞仈傏ᅉѪᏭԜ᪢≧ᘱⓗ凞ᡤ௨
୍᪦ᙜ๓ⓗ௵࣑ᡂ凞ᑵђᘜᤶᕬ㓿㧧ྲྀ฿ⓗᡤ᭷ゎ⟅凞ୗ୍ḟ㟂せ┦ྠⓗ⟅ᰦ凞ᏭԜᑵ
ᚓ䰞୍㐢䘉୭䰞仈傏

ሩனᡤᥦฟⓗ䰞仈凞᭷ᰦೃ㟂せ୍Ⅼᰦ䰤䘋⾜㧧ྲྀᡈ䇑⟬ᡯ⬟ᚓ฿⟅傏ᡃԜྍ⬟㟂せᅾᩘ
ᤣᓃ୰㧧ྲྀᩘᤣ凞䈳⏝䘌⛬᭹࣑ᡈ⪅ᢗ⾜ኞᵲⓗ䇑⟬傏Ѫᚓ฿⟅凞䘉ᑵⰼ䍩ᰦ䰤䍴
※傏

ዴᯝ䰞仈ⓗ⟅ਈ᭦㑣仁⦾凚ᡈ⪅᰿ᮏਁ⏕ਈ凛凞㑣ᣨ↷┦ྠⓗ᪉ᘧཤ㧧ྲ୍ྀ
㐢ᑵ୍⛇ᾉ䍩傏㝖Ṉஅእ凞䘉ṧ䘈ྍ⬟ሩᓄ⏝ⓗᛶ⬟ӗ⏕䍏㠃ⓗᙳဤ傏୍㐢ཪ୍㐢ᆅ
䰞┦ྠⓗ䰞仈凞⪋ẗḟᚓ฿ⓗ⟅㒔୍ṧⓗ凞䘉ṧ凞ᡃԜ䘈ዴྈ䰞୍㐢ᖼᑗ⟅䇠
ఫ凞௨౽⛮ྡྷḟ㟂せᰦ⏝傏

㕃Ꮡ凚&DFKLQJ凛ྍ௨Ꮡۘ㓿ᖖ⏝฿ⓗಙᜥ凞䘉ṧẗḟ㟂せⓗᰦೃ凞䘉லಙᜥ㒔❧༶ྍ⏝
ⓗ傏ᅾᮏ❶୰凞ᡃԜᑗゎ฿6SULQJⓗ㕃Ꮡᢳ㇟傏ᑾ⟶6SULQJ⮬㌟ᖼἐ᭷ᇎ⧠㕃Ꮡゎ෩᪉凞
ణᏭሩ㕃Ꮡຌ⬟ᥦ౪ኌ᫂ᘧⓗᨭᣢ凞⬟ཏከ⛇ὶ⾜ⓗ㕃Ꮡᇎ⧠䘋⾜㞟ᡂ傏

����傍ྐྵ⏝ሩ㕃Ꮡⓗᨭᣢ

6SULQJሩ㕃Ꮡⓗᨭᣢ᭷୩⛇᪉ᘧ凬

ὀゎ傡ࣘⓗ㕃Ꮡ
;0/ኌ᫂ⓗ㕃Ꮡ

⏝6SULQJⓗ㕃Ꮡᢳ㇟ᰦ凞᭱Ѫ㏻⏝ⓗ᪉ᘧᑵᅾ᪉ἲୖῧຍ#&DFKHDEOH#&DFKH(YLFW



ὀゎ傏ᅾᮏ❶୰凞ከᩘෆᐜ㒔⏝䘉⛇㊫ᆺⓗኌ᫂ᘧὀゎ傏ᅾ����ᑠ㢲୰凞ᡃԜ┳฿ዴ
ఱ⏝;0/᮶ኌ᫂㕃Ꮡ䗩⏺傏

ᅾ EHDQୖῧຍ㕃Ꮡὀゎஅ๓凞ᚲ享せྐྵ⏝6SULQJሩὀゎ傡ࣘ㕃Ꮡⓗᨭᣢ傏ዴᯝᡃԜ
⏝-DYD㓄⨨ⓗ䈍凞㑣ྍ௨ᅾ୰ⓗ୍୭㓄⨨㊫ୖῧຍ#(QDEOH&DFKLQJ凞䘉ṧⓗ䈍ᑵ⬟ྐྵ
⏝ὀゎ傡ࣘⓗ㕃Ꮡ傏ⓗ����ᒎ⧠ዴఱᇎ䱵⏝#(QDEOH&DFKLQJ傏

⛬ᗎΎঅ����傍㏻䗷⏝#(QDEOH&DFKLQJྐྵ⏝ὀゎ傡ࣘⓗ㕃Ꮡ

ዴᯝ௨;0/ⓗ᪉ᘧ㓄⨨ᓄ⏝ⓗ䈍凞㑣ྍ௨⏝6SULQJ�FDFKHྡ✵䰤୰ⓗ
�FDFKH�DQQRWDWLRQ�GULYHQ!ඖ⣲᮶ྐྵ⏝ὀゎ傡ࣘⓗ㕃Ꮡ傏

⛬ᗎΎঅ����傍㏻䗷⏝ྐྵ⏝ὀゎ傡ࣘⓗ㕃Ꮡ

ᇎᅾᮏ䍘ୖ凞#(QDEOH&DFKLQJ�FDFKH�DQQRWDWLRQ�GULYHQ!ⓗᕤస᪉ᘧ┦ྠ
ⓗ傏ᏭԜ㒔ࡋᘓ୍୭ษ㠃凚DVSHFW凛ᖼゐਁ6SULQJ㕃ᏑὀゎⓗษⅬ凚SRLQWFXW凛傏᰿ᤣᡤ⏝ⓗὀ
ゎ௨ཬ㕃Ꮡⓗ≧ᘱ凞䘉୭ษ㠃㕃Ꮡ୰㧧ྲྀᩘᤣ凞ᑗᩘᤣῧຍ฿㕃Ꮡஅ୰ᡈ⪅㕃Ꮡ୰⛣
㝖᯾୭٬傏

ᅾ⛬ᗎΎঅ����⛬ᗎΎঅ����୰凞఼ྍ⬟ᕬ㓿ὀព฿凞ᏭԜӵӵྐྵ⏝ὀゎ傡ࣘⓗ㕃
Ꮡ凞䘈ኌ୍᫂୭㕃Ꮡ⟶⌮ჾ凚FDFKH�PDQDJHU凛ⓗEHDQ傏㕃Ꮡ⟶⌮ჾ6SULQJ㕃Ꮡᢳ㇟ⓗ᰾ᚰ凞
Ꮽ⬟ཏከ୭ὶ⾜ⓗ㕃Ꮡᇎ⧠䘋⾜㞟ᡂ傏

ᅾᮏ୰凞ኌ᫂&RQFXUUHQW0DS&DFKH0DQDJHU凞䘉୭ㆰঅⓗ㕃Ꮡ⟶⌮ჾ
⏝MDYD�XWLO�FRQFXUUHQW�&RQFXUUHQW+DVK0DSసѪ㕃ᏑᏑۘ傏Ꮽ㠀ᖖㆰঅ凞ᅉṈሩ



னᘙਁ傎⍻䈅ᡈᇶⓗᓄ⏝᮶䇢凞䘉୍୭ᚇ䭉ⓗ䘹ᤙ傏ణᏭⓗ㕃ᏑᏑۘᇶனෆᏑⓗ凞ᡤ
௨Ꮽⓗ⏕࿘ᮇᓄ⏝ය㚄ⓗ凞ሩன⏕ӗ㓗࡛ⓗᆺъ㓗ᓄ⏝⛬ᗎ凞䘉ྍ⬟ᖼ⌮
ⓗ䘹ᤙ傏

ᖾዲ凞᭷ከ୭ᚇᲬⓗ㕃Ꮡ⟶⌮ჾ᪉ྍ౪⏝傏䇙ᡃԜ┳୍ୗช୭᭱Ѫᖖ⏝ⓗ㕃Ꮡ⟶⌮ჾ傏

������傍㓄⨨㕃Ꮡ⟶⌮ჾ

6SULQJ����ෆ⨨୭㕃Ꮡ⟶⌮ჾᇎ⧠凞ዴୗᡤ♧凬

6LPSOH&DFKH0DQDJHU
1R2S&DFKH0DQDJHU
&RQFXUUHQW0DS&DFKH0DQDJHU
&RPSRVLWH&DFKH0DQDJHU
(K&DFKH&DFKH0DQDJHU

6SULQJ����ᘬධ྄እ୍୭㕃Ꮡ⟶⌮ჾ凞䘉୭⟶⌮ჾྍ௨⏝ᅾᇶன-&DFKH凚-65����凛ⓗ㕃Ꮡᥦ౪
ၟஅ୰傏㝖᰾ᚰⓗ6SULQJᯫ凞6SULQJ�'DWDཪᥦ౪୩୭㕃Ꮡ⟶⌮ჾ凬

5HGLV&DFKH0DQDJHU凚᮶⮬ன6SULQJ�'DWD�5HGLV亩┠凛
*HPILUH&DFKH0DQDJHU凚᮶⮬ன6SULQJ�'DWD�*HP)LUH亩┠凛

ᡤ௨ྍ௨┳฿凞ᅾѪ6SULQJⓗ㕃Ꮡᢳ㇟䘹ᤙ㕃Ꮡ⟶⌮ჾᰦ凞ᡃԜ᭷ᚇከྍ䘹᪉傏ලయ䘹ᤙီ
୍୭せྲྀ෩னせ⏝ⓗᗏቲ㕃Ꮡ౪ᓄၟ傏ẗ୍୭᪉㒔ྍ௨Ѫᓄ⏝ᥦ౪ྠ仾᱁ⓗ㕃Ꮡ凞
୰᭷୍லẚⓗ᭦ຍ㏧⏝ன⏕ӗ⧟ቃ傏ᑾ⟶ᡤฟⓗ䘹ᤙᙳဤ฿ᩘᤣዴఱ㕃Ꮡ凞ణ
6SULQJኌ᫂㕃Ꮡⓗ᪉ᘧୖᖼἐ᭷ொᕪ࡛傏

ᡃԜᚲ享䘹ᤙ୍୭㕃Ꮡ⟶⌮ჾ凞↛ྡྷせᅾ6SULQJᓄ⏝ୖୗᩥ୰凞௨EHDQⓗᙧᘧሩ䘋⾜㓄⨨傏
ᡃԜᕬ㓿┳฿ዴఱ㓄⨨&RQFXUUHQW0DS&DFKH0DQDJHU凞ᖼୟ▱㐨Ꮽྍ⬟ᖼᇎ䱵ᓄ
⏝ⓗ᭱ె䘹ᤙ傏⧠ᅾ凞┳୍ୗዴఱ㓄⨨6SULQJⓗ㕃Ꮡ⟶⌮ჾ凞(K&DFKH&DFKH0DQDJHU
ᘙጞྱ傏

⏝(KFDFKH㕃Ꮡ

(KFDFKH᭱Ѫὶ⾜ⓗ㕃Ꮡ౪ᓄၟஅ୍傏(KFDFKH⨒❰ୖ䈤Ꮽ³-DYD亶ᇦᓄ⏝᭱Ѫᗅἷⓗ㕃
Ꮡ´傏䢤னᏭⓗᗅἷ㔗⏝凞6SULQJᥦ౪㞟ᡂ(KFDFKHⓗ㕃Ꮡ⟶⌮ჾᚇ᭷ពѹⓗ傏䘉୭㕃Ꮡ⟶⌮
ჾஓᑵ(K&DFKH&DFKH0DQDJHU傏

ᙜ䈫䘉୭ྡᏐⓗᰦೃ凞ᅾFDFKH䘉୭䇽ୖఝஇ᭷Ⅼ㔃㔃ᕮᕮⓗឤ㿹傏ᅾ6SULQJ୰㓄
⨨(K&DFKH&DFKH0DQDJHUᚇᐜ᫆ⓗ傏⛬ᗎΎঅ����ᒎ⧠ዴఱᅾ-DYD୰ሩ䘋⾜㓄⨨傏

⛬ᗎΎঅ����傍௨-DYD㓄⨨ⓗ᪉ᘧ䇮⨨(K&DFKH&DFKH0DQDJHU



ᅾ⛬ᗎΎঅ����୰凞FDFKH0DQDJHU��᪉ἲࡋᘓ୍୭(K&DFKH&DFKH0DQDJHUⓗᇎ凞䘉
㏻䗷Րධ(KFDFKH�&DFKH0DQDJHUᇎᇎ⧠ⓗ傏ᅾ䘉㔛凞⛮ᚤ᭷Ⅼ䈑ᘛⓗὀධྍ⬟䇙ேឤ
㿹㏞ᝨ凞䘉ᅉѪ6SULQJ(K&DFKH㒔ᐃѹ&DFKH0DQDJHU㊫ᆺ傏㟂せ᫂◴ⓗ凞(K&DFKHⓗ
&DFKH0DQDJHUせ⿕ὀධ฿6SULQJⓗ(K&DFKH&DFKH0DQDJHU凚6SULQJ�&DFKH0DQDJHUⓗᇎ
⧠凛அ୰傏

ᡃԜ㟂せ⏝(K&DFKHⓗ&DFKH0DQDJHU᮶䘋⾜ὀධ凞ᡤ௨ᚲ享ஓせኌ୍᫂
୭&DFKH0DQDJHU�EHDQ傏Ѫሩ䘋⾜ㆰ凞6SULQJᥦ౪(K&DFKH0DQDJHU�
)DFWRU\%HDQ᮶⏕ᡂ(K&DFKHⓗ&DFKH0DQDJHU傏᪉ἲHKFDFKH��ࡋᘓᖼ㏉ᅇ୍
୭(K&DFKH0DQDJHU)DFWRU\%HDQᇎ傏ᅉѪᏭ୍୭ᕤཁEHDQ凚ஓᑵ䈤凞Ꮽᇎ⧠
6SULQJⓗ)DFWRU\%HDQ᥋ཱྀ凛凞ᡤ௨ὀᅾ6SULQJᓄ⏝ୖୗᩥ୰ⓗᖼ
(K&DFKH0DQDJHU)DFWRU\%HDQⓗᇎ凞⪋&DFKH0DQDJHUⓗ୍୭ᇎ凞ᅉṈ㏧ྜὀ
ධ฿(K&DFKH&DFKH0DQDJHUஅ୰傏

㝖ᅾ6SULQJ୰㓄⨨ⓗEHDQ凞䘈㟂せ᭷䪸ሩ(K&DFKHⓗ㓄⨨傏(K&DFKHѪ;0/ᐃѹ⮬ᕫⓗ㓄⨨
ᶍᘧ凞ᡃԜ㟂せᅾ୍୭;0/ᩥ௳୰㓄⨨㕃Ꮡ凞䈕ᩥ௳㟂せ➢ྜ(K&DFKHᡤᐃѹⓗᶍᘧ傏ᅾࡋᘓ
(K&DFKH0DQDJHU)DFWRU\%HDQⓗ䗷⛬୰凞㟂せ࿌䇹Ꮽ(K&DFKH㓄⨨ᩥ௳ᅾொᆅ᪉傏ᅾ䘉
㔛㏻䗷䈳⏝VHW&RQILJ/RFDWLRQ��᪉ἲ凞Րධ&ODVV3DWK�5HVRXUFH凞⏝᮶ᣦ᫂(K&DFKH
;0/㓄⨨ᩥ௳┦ሩன᰿㊫㊰ᚄ凚FODVVSDWK凛ⓗ⨨傏

⮳னHKFDFKH�[POᩥ௳ⓗෆᐜ凞ྠⓗᓄ⏝அ䰤᭷ᡤᕪ࡛凞ణ⮳ᑡ㟂せኌ୍᫂୭᭱ᑠⓗ㕃
Ꮡ傏ዴ凞ዴୗⓗ(K&DFKH㓄⨨ኌ୍᫂୭ྡѪVSLWWOH&DFKHⓗ㕃Ꮡ凞Ꮽ᭱ⓗሁᏑۘѪ
��0%凞Ꮡάᰦ䰤Ѫ���⛊傏

ᱮ↛凞䘉୍୭ᇶⓗ(K&DFKH㓄⨨傏ᅾ఼ⓗᓄ⏝அ୰凞ྍ⬟㟂せ⏝(K&DFKHᡤᥦ౪ⓗ୳ᐩⓗ



㓄⨨䘹亩傏ཧ⪃(K&DFKHⓗᩥᱟ௨ゎ䈳Ո(K&DFKH㓄⨨ⓗ㓶㢲凞ᆅᆎ
KWWS���HKFDFKH�RUJ�GRFXPHQWDWLRQ�FRQILJXUDWLRQ傏

⏝5HGLV㕃Ꮡ

ዴᯝ఼㓶୍ୗⓗ䈍凞㕃Ꮡⓗ᮲┠䗷୍୭䭞٬ሩ凚NH\�YDOXH�SDLU凛凞୰NH\ᥥ㏙ӗ⏕
YDOXHⓗ᧯సཧᩘ傏ᅉṈ凞ᚇ⮬↛ᆅᑵ฿凞5HGLVసѪNH\�YDOXHᏑۘ凞㠀ᖖ㏧ྜனᏑۘ㕃
Ꮡ傏

5HGLVྍ௨⏝᮶Ѫ6SULQJ㕃Ꮡᢳ㇟ᮘไᏑۘ㕃Ꮡ᮲┠凞6SULQJ�'DWD�5HGLVᥦ౪
5HGLV&DFKH0DQDJHU凞䘉&DFKH0DQDJHUⓗ୍୭ᇎ⧠傏5HGLV&DFKH0DQDJHU୍୭
5HGLV᭹࣑ჾॿస凞ᖼ㏻䗷5HGLV7HPSODWHᑗ㕃Ꮡ᮲┠Ꮡۘ฿5HGLV୰傏

Ѫ⏝5HGLV&DFKH0DQDJHU凞ᡃԜ㟂せ5HGLV7HPSODWH�EHDQ௨ཬ
5HGLV&RQQHFWLRQ)DFWRU\ᇎ⧠㊫凚ዴ-HGLV&RQQHFWLRQ)DFWRU\凛ⓗ୍୭EHDQ傏ᅾ➨��
❶୰凞ᡃԜᕬ㓿┳฿䘉லEHDQ䈕ዴఱ㓄⨨傏ᅾ5HGLV7HPSODWHᑵ㔚அྡྷ凞㓄
⨨5HGLV&DFKH0DQDJHUᑵ㠀ᖖㆰঅⓗ凞ዴ⛬ᗎΎঅ����ᡤ♧傏

⛬ᗎΎঅ����傍㓄⨨ᑗ㕃Ꮡ᮲┠Ꮡۘᅾ5HGLV᭹࣑ჾⓗ㕃Ꮡ⟶⌮ჾ

ྍ௨┳฿凞ᡃԜᯊᘓ୍୭5HGLV&DFKH0DQDJHU凞䘉㏻䗷Ր䙂୍୭5HGLV7HPSODWHᇎ
సѪᯊ㐀ჾⓗཧᩘᇎ⧠ⓗ傏

http://ehcache.org/documentation/configuration


⏝ከ୭㕃Ꮡ⟶⌮ჾ

ᡃԜᖼྈ⬟᭷ୟӵ᭷୍୭㕃Ꮡ⟶⌮ჾ傏ዴᯝ఼ᚇ䳮◴ᐃ䈕⏝ီ୭㕃Ꮡ⟶⌮ჾ凞ᡈ⪅᭷
ྜἲⓗᢏᵟ⌮⏤⏝㉸䗷୍୭㕃Ꮡ⟶⌮ჾⓗ䈍凞㑣ྍ௨ቍ䈅⏝6SULQJⓗ
&RPSRVLWH&DFKH0DQDJHU傏

&RPSRVLWH&DFKH0DQDJHUせ㏻䗷୍୭ᡈ᭦ከⓗ㕃Ꮡ⟶⌮ჾ᮶䘋⾜㓄⨨凞Ꮽ㏖௦䘉ல㕃
Ꮡ⟶⌮ჾ凞௨ḕᢍஅ๓ᡤ㕃Ꮡⓗ٬傏௨ୗⓗ⛬ᗎΎঅᒎ⧠ዴఱࡋᘓ
&RPSRVLWH&DFKH0DQDJHU�EHDQ凞Ꮽ㏖௦-&DFKH&DFKH0DQDJHU傎(K&DFKH&DFKH�
0DQDJHU5HGLV&DFKH0DQDJHU傏

⛬ᗎΎঅ����傍&RPSRVLWH&DFKH0DQDJHU㏖௦୍୭㕃Ꮡ⟶⌮ჾⓗิ⾲

ᙜḕᢍ㕃Ꮡ᮲┠ᰦ凞&RPSRVLWH&DFKH0DQDJHU㤳ඛ-&DFKH&DFKH0DQDJHUᘙጞỰḕ
-&DFKHᇎ⧠凞↛ྡྷ㏻䗷(K&DFKH&DFKH0DQDJHUỰḕ(KFDFKH凞᭱ྡྷ
⏝5HGLV&DFKH0DQDJHU᮶Ựḕ5HGLV凞ᡂ㕃Ꮡ᮲┠ⓗḕᢍ傏

ᅾ㓄⨨㕃Ꮡ⟶⌮ჾᖼྐྵ⏝㕃Ꮡྡྷ凞ᑵྍ௨ᅾEHDQ᪉ἲୖᓄ⏝㕃Ꮡ㿴ࡉ傏䇙ᡃԜ┳୍ୗዴఱ
⏝6SULQJⓗ㕃Ꮡὀゎ᮶ᐃѹ㕃Ꮡ䗩⏺傏

����傍Ѫ᪉ἲῧຍὀゎ௨ᨭᣢ㕃Ꮡ

ዴ๓ᩥᡤ㏙凞6SULQJⓗ㕃Ꮡᢳ㇟ᅾᚇ⛬ᗘୖത㔅ษ㠃ᯊᘓⓗ傏ᅾ6SULQJ୰ྐྵ⏝㕃Ꮡᰦ凞ࡋ
ᘓ୍୭ษ㠃凞Ꮽゐਁ୍୭ᡈ᭦ከⓗ6SULQJⓗ㕃Ꮡὀゎ傏⾲����ิฟ6SULQJᡤᥦ౪ⓗ㕃Ꮡὀゎ傏

⾲����୰ⓗᡤ᭷ὀゎ㒔⬟㏅⏝ᅾ᪉ἲᡈ㊫ୖ傏ᙜᑗᨺᅾঅ୭᪉ἲୖᰦ凞ὀゎᡤᥥ㏙ⓗ㕃Ꮡ⾜
Ѫྈ㏅⏝฿䘉୭᪉ἲୖ傏ዴᯝὀゎᨺᅾ㊫㓗࡛ⓗ䈍凞㑣㕃Ꮡ⾜Ѫᑵᓄ⏝฿䘉୭㊫ⓗᡤ
᭷᪉ἲୖ傏

⾲����傍6SULQJᥦ౪ᅄ୭ὀゎ᮶ኌ᫂㕃Ꮡ㿴ࡉ

ὀ傍傍ゎ ᥥ傍傍㏙

#&DFKHDEOH
⾲᫂6SULQJᅾ䈳⏝᪉ἲஅ๓凞㤳ඛᓄ䈕ᅾ㕃Ꮡ୰ḕᢍ᪉ἲⓗ㏉ᅇ٬傏ዴᯝ䘉୭٬⬟ཏᢍ฿凞ᑵ㏉
ᅇ㕃Ꮡⓗ٬傏ྰࡉⓗ䈍凞䘉୭᪉ἲᑵ⿕䈳⏝凞㏉ᅇ٬ᨺ฿㕃Ꮡஅ୰



#&DFKH3XW ⾲᫂6SULQJᓄ䈕ᑗ᪉ἲⓗ㏉ᅇ٬ᨺ฿㕃Ꮡ୰傏ᅾ᪉ἲⓗ䈳⏝๓ᖼỰḕ㕃Ꮡ凞᪉ἲጞ㓸㒔⿕
䈳⏝

#&DFKH(YLFW ⾲᫂6SULQJᓄ䈕ᅾ㕃Ꮡ୰Ύ㝖୍୭ᡈከ୭᮲┠

#&DFKLQJ 䘉୍୭ศ㓴ⓗὀゎ凞⬟ཏྠᰦᓄ⏝ከ୭ⓗ㕃Ꮡὀゎ

������傍ሸ㕃Ꮡ

ᡃԜྍ௨┳฿凞#&DFKHDEOH#&DFKH3XWὀゎ㒔ྍ௨ሸ㕃Ꮡ凞ణᏭԜⓗᕤస᪉ᘧ␎᭷
ᕪᘛ傏

#&DFKHDEOH㤳ඛᅾ㕃Ꮡ୰ḕᢍ᮲┠凞ዴᯝᢍ฿༉㓄ⓗ᮲┠凞㑣ᑵሩ᪉ἲ䘋⾜䈳⏝
傏ዴᯝἐ᭷ᢍ฿༉㓄ⓗ᮲┠凞᪉ἲ⿕䈳⏝ᖼୟ㏉ᅇ٬せᨺ฿㕃Ꮡஅ୰傏⪋#&DFKH3XWᖼ
ᅾ㕃Ꮡ୰Ựḕ༉㓄ⓗ٬凞┠ḷ᪉ἲᙫ⿕䈳⏝凞ᖼᑗ㏉ᅇ٬ῧຍ฿㕃Ꮡஅ୰傏

#&DFKHDEOH#&DFKH3XW᭷୍லᒓᛶඹ᭷ⓗ凞ཧ㿱⾲����傏

⾲����傍#&DFKHDEOH#&DFKH3XW᭷୍லඹ᭷ⓗᒓᛶ

ᒓ傍傍ᛶ ㊫傍傍ᆺ ᥥ傍傍㏙

YDOXH 6WULQJ>@ せ⏝ⓗ㕃Ꮡྡ⛠

FRQGLWLRQ 6WULQJ 6S(/⾲㎹ᘧ凞ዴᯝᚓ฿ⓗ٬IDOVHⓗ䈍凞ᑗ㕃Ꮡᓄ⏝฿᪉ἲ䈳⏝ୖ

NH\ 6WULQJ 6S(/⾲㎹ᘧ凞⏝᮶䇑⟬⮬ᐃѹⓗ㕃ᏑNH\

XQOHVV 6WULQJ 6S(/⾲㎹ᘧ凞ዴᯝᚓ฿ⓗ٬WUXHⓗ䈍凞㏉ᅇ٬ᨺ฿㕃Ꮡஅ୰

ᅾ᭱ㆰঅⓗ෫ୗ凞ᅾ#&DFKHDEOH#&DFKH3XWⓗ䘉லᒓᛶ୰凞ྈ㟂⏝YDOXHᒓᛶᣦᐃ୍
୭ᡈከ୭㕃Ꮡ༶ྍ傏ዴ凞⪃㲁6SLWWOH5HSRVLWRU\ⓗILQG2QH��᪉ἲ傏ᅾึጞಖᏑஅ
ྡྷ凞6SLWWOHᑵਁ⏕ਈ傏ዴᯝ᭷ⓗ6SLWWOHẚ䖳✝䰘ᖼୟ⿕仁⦾䈧ồ凞ኞᆅ
ᅾᩘᤣᓃ୰䘋⾜㧧ྲྀሩᰦ䰤䍴※ⓗᾉ䍩傏㏻䗷ᅾILQG2QH��᪉ἲୖῧຍ#&DFKHDEOHὀ
ゎ凞ዴୗ㠃ⓗ⛬ᗎΎঅᡤ♧凞⬟ཏ◴ಖᑗ6SLWWOHಖᏑᅾ㕃Ꮡ୰凞⪋㑊චሩᩘᤣᓃⓗᚲせ
䇯䰞傏

⛬ᗎΎঅ����傍㏻䗷⏝#&DFKHDEOH凞ᅾ㕃Ꮡ୰Ꮡۘ㧧ྲྀ٬



ᙜILQG2QH��⿕䈳⏝ᰦ凞㕃Ꮡษ㠃ᤖᡖ䈳⏝ᖼᅾ㕃Ꮡ୰ḕᢍஅ๓௨ྡVSLWWOH&DFKHᏑ
ۘⓗ㏉ᅇ٬傏㕃ᏑⓗNH\Ր䙂฿ILQG2QH��᪉ἲ୰ⓗLGཧᩘ傏ዴᯝᣨ↷䘉୭NH\⬟ཏᢍ฿٬
ⓗ䈍凞ᑵ㏉ᅇᢍ฿ⓗ٬凞᪉ἲ⿕䈳⏝傏ዴᯝἐ᭷ᢍ฿٬ⓗ䈍凞㑣ᑵ䈳⏝䘉୭᪉
ἲ凞ᖼᑗ㏉ᅇ٬ᨺ฿㕃Ꮡஅ୰凞Ѫୗ୍ḟ䈳⏝ILQG2QH��᪉ἲዲ༷傏

ᅾ⛬ᗎΎঅ����୰凞#&DFKHDEOHὀゎ⿕ᨺ฿-GEF6SLWWOH5HSRVLWRU\ⓗILQG2QH��
᪉ἲᇎ⧠ୖ傏䘉ṧ⬟ཏ㉳స⏝凞ణ㕃Ꮡⓗస⏝ྈ㝈ன-GEF6SLWWOH5HSRVLWRU\䘉୭ᇎ⧠
㊫୰凞6SLWWOH5HSRVLWRU\ⓗᇎ⧠ᖼἐ᭷㕃Ꮡຌ⬟凞㝖㠀ஓѪῧຍୖ#&DFKHDEOH
ὀゎ傏ᅉṈ凞ྍ௨⪃㲁ᑗὀゎῧຍ฿6SLWWOH5HSRVLWRU\ⓗ᪉ἲኌ᫂ୖ凞⪋ᨺᅾᇎ⧠㊫
୰凬

ᙜѪ᥋ཱྀ᪉ἲῧຍὀゎྡྷ凞#&DFKHDEOHὀゎ⿕6SLWWOH5HSRVLWRU\ⓗᡤ᭷ᇎ⧠㔗ᢎ凞
䘉லᇎ⧠㊫㒔ᓄ⏝┦ྠⓗ㕃Ꮡ㿴ࡉ傏

ᑗ٬ᨺ฿㕃Ꮡஅ୰

#&DFKHDEOH᮲௳ᛶᆅゐਁሩ᪉ἲⓗ䈳⏝凞䘉ྲྀ෩ன㕃Ꮡ୰ᕬ㓿᭷ᡤ㟂せⓗ٬凞
ሩனᡤὀゎⓗ᪉ἲ凞#&DFKH3XW㔗⏝୍⛇᭦Ѫ┤᥋ⓗὶ⛬傏ᑖ᭷#&DFKH3XWὀゎⓗ᪉ἲጞ
㓸㒔⿕䈳⏝凞⪋ୟᏭⓗ㏉ᅇ٬ஓᨺ฿㕃Ꮡ୰傏䘉ᥦ౪୍⛇ᚇ౽ⓗᮘไ凞⬟ཏ䇙ᡃԜᅾ䈧
ồஅ๓亴ඛຍ䖭㕃Ꮡ傏

ዴ凞ᙜ୍୭᪂ⓗ6SLWWOH㏻䗷6SLWWOH5HSRVLWRU\ⓗVDYH��᪉ἲಖᏑஅྡྷ凞ᚇྍ⬟
傜ୖᑵ䈧ồ䘉᮲䇠ᖅ傏ᡤ௨凞ᙜVDYH��᪉ἲ䈳⏝ྡྷ凞❧༶ᑗ6SLWWOHሰ฿㕃Ꮡஅ୰ᚇ᭷
ពѹⓗ凞䘉ṧᙜே㏻䗷ILQG2QH��ሩ䘋⾜ḕᢍᰦ凞Ꮽᑵᕬ㓿༷ᑵ㔚傏Ѫᇎ⧠䘉
୍Ⅼ凞ྍ௨ᅾVDYH��᪉ἲୖῧຍ#&DFKH3XWὀゎ凞ዴୗᡤ♧凬

ᙜVDYH��᪉ἲ⿕䈳⏝ᰦ凞Ꮽ㤳ඛᡤ᭷ᚲせⓗ᮶ಖᏑ6SLWWOH凞↛ྡྷ㏉ᅇⓗ
6SLWWOH⿕ᨺ฿VSLWWOH&DFKH㕃Ꮡ୰傏

ᅾ䘉㔛ྈ᭷୍୭䰞仈凬㕃ᏑⓗNH\傏ዴ๓ᩥᡤ㏙凞㯱䇔ⓗ㕃ᏑNH\せᇶன᪉ἲⓗཧᩘ᮶◴ᐃ傏ᅉ
ѪVDYH��᪉ἲⓗ၏୍ཧᩘᑵ6SLWWOH凞ᡤ௨Ꮽ⏝స㕃ᏑⓗNH\傏ᑗ6SLWWOHᨺᅾ㕃Ꮡ
୰凞⪋Ꮽⓗ㕃ᏑNH\ᜦዲྠ୍୭6SLWWOH凞䘉᭷୍Ⅼ䈑ᘛ࿔凱



ᱮ↛凞ᅾ䘉୭൪ᬒ୰凞㯱䇔ⓗ㕃ᏑNH\ᖼᡃԜせⓗ傏ᡃԜ㟂せⓗ㕃ᏑNH\᪂ಖ
Ꮡ6SLWWOHⓗ,'凞⪋6SLWWOHᮏ㌟傏ᡤ௨凞ᅾ䘉㔛㟂せᣦᐃ୍୭NH\⪋⏝㯱䇔ⓗ
NH\傏䇙ᡃԜ┳୍ୗᛠṧ⮬ᐃѹ㕃ᏑNH\傏

⮬ᐃѹ㕃ᏑNH\

#&DFKHDEOH#&DFKH3XW㒔᭷୍୭ྡѪNH\ᒓᛶ凞䘉୭ᒓᛶ⬟ཏ᭰ᦒ㯱䇔ⓗNH\凞Ꮽ㏻䗷
୍୭6S(/⾲㎹ᘧ䇑⟬ᚓ฿ⓗ傏௵ពⓗ6S(/⾲㎹ᘧ㒔ྍ⾜ⓗ凞ణ᭦ᖖ㿱ⓗ൪ᬒᡤᐃѹⓗ
⾲㎹ᘧᏑۘᅾ㕃Ꮡ୰ⓗ٬᭷ය凞ᤣṈ䇑⟬ᚓ฿NH\傏

ලయ฿ᡃԜ䘉୭൪ᬒ凞ᡃԜ㟂せᑗNH\䇮⨨ѪᡤಖᏑ6SLWWOHⓗ,'傏௨ཧᩘᙧᘧՐ䙂㔉
VDYH��ⓗ6SLWWOH䘈ἐ᭷ಖᏑ凞ᅉṈᖼἐ᭷,'傏ᡃԜྈ⬟㏻䗷VDYH��㏉ᅇⓗ6SLWWOHᚓ
฿LGᒓᛶ傏

ᖾዲ凞ᅾѪ㕃Ꮡ㕆6S(/⾲㎹ᘧⓗᰦೃ凞6SULQJᭀ㟢୍லᚇ᭷⏝ⓗඖᩘᤣ傏⾲����ิฟ
6S(/୰ྍ⏝ⓗ㕃Ꮡඖᩘᤣ傏

⾲����傍6SULQJᥦ౪ከ୭⏝᮶ᐃѹ㕃Ꮡ㿴ࡉⓗ6S(/ᢙᒎ

⾲傍㎹傍ᘧ ᥥ傍傍㏙

�URRW�DUJV Ր䙂㔉㕃Ꮡ᪉ἲⓗཧᩘ凞ᙧᘧѪᩘ㓴

�URRW�FDFKHV 䈕᪉ἲᢗ⾜ᰦᡤሩᓄⓗ㕃Ꮡ凞ᙧᘧѪᩘ㓴

�URRW�WDUJHW ┠ḷሩ㇟

�URRW�WDUJHW&ODVV ┠ḷሩ㇟ⓗ㊫凞�URRW�WDUJHW�FODVVⓗㆰᙧᘧ

�URRW�PHWKRG 㕃Ꮡ᪉ἲ

�URRW�PHWKRG1DPH 㕃Ꮡ᪉ἲⓗྡᏐ凞�URRW�PHWKRG�QDPHⓗㆰᙧᘧ

�UHVXOW ᪉ἲ䈳⏝ⓗ㏉ᅇ٬凚⬟⏝ᅾ#&DFKHDEOHὀゎୖ凛

�$UJXPHQW ௵ពⓗ᪉ἲཧᩘྡ凚ዴ�DUJ1DPH凛ᡈཧᩘ⣴ᘬ凚ዴ�D�ᡈ�S�凛

ሩனVDYH��᪉ἲ᮶䈤凞ᡃԜ㟂せⓗ䭞ᡤ㏉ᅇ6SLWWOHሩ㇟ⓗLGᒓᛶ傏⾲㎹ᘧ�UHVXOW⬟
ཏᚓ฿㏉ᅇⓗ6SLWWOH傏ຓ䘉୭ሩ㇟凞ᡃԜྍ௨㏻䗷ᑗNH\ᒓᛶ䇮⨨Ѫ�UHVXOW�LG᮶ᘬ
⏝LGᒓᛶ凬



ᣨ↷䘉⛇᪉ᘧ㓄⨨#&DFKH3XW凞㕃ᏑཤᖸᾙVDYH��᪉ἲⓗᢗ⾜凞ణ㏉ᅇⓗ6SLWWOHᑗ
ಖᏑᅾ㕃Ꮡ୰凞ᖼୟ㕃ᏑⓗNH\6SLWWOHⓗLGᒓᛶ┦ྠ傏

᮲௳㕃Ꮡ

㏻䗷Ѫ᪉ἲῧຍ6SULQJⓗ㕃Ꮡὀゎ凞6SULQJᑵത㔅╔䘉୭᪉ἲࡋᘓ୍୭㕃Ꮡษ㠃傏ణ凞ᅾ᭷
ல൪ᬒୗᡃԜྍ⬟ᕼᮃᑗ㕃Ꮡຌ⬟ය䰝傏

#&DFKHDEOH#&DFKH3XWᥦ౪୩୭ᒓᛶ⏝௨ᇎ⧠᮲௳㕃Ꮡ凬XQOHVVFRQGLWLRQ凞
䘉୩୭ᒓᛶ㒔᥋ཷ୍୭6S(/⾲㎹ᘧ傏ዴᯝXQOHVVᒓᛶⓗ6S(/⾲㎹ᘧ䇑⟬㔃ᯝѪWUXH凞㑣
㕃Ꮡ᪉ἲ㏉ᅇⓗᩘᤣᑵᨺ฿㕃Ꮡ୰傏அ㊫ఝ凞ዴᯝFRQGLWLRQᒓᛶⓗ6S(/⾲㎹ᘧ䇑⟬
㔃ᯝѪIDOVH凞㑣ሩன䘉୭᪉ἲ㕃Ꮡᑵ⿕⚗⏝ᤶ傏

⾲㠃ୖ᮶┳凞XQOHVVFRQGLWLRQᒓᛶⓗ┦ྠⓗ傏ణ凞䘉㔛᭷୍Ⅼ㓶ᚤⓗᕪ
࡛傏XQOHVVᒓᛶྈ⬟㜼Ṇᑗሩ㇟ᨺ䘋㕃Ꮡ凞ణᅾ䘉୭᪉ἲ䈳⏝ⓗᰦೃ凞౫↛ཤ㕃Ꮡ୰䘋
⾜ḕᢍ凞ዴᯝᢍ฿༉㓄ⓗ٬凞ᑵ㏉ᅇᢍ฿ⓗ٬傏அྠ凞ዴᯝFRQGLWLRQⓗ⾲㎹ᘧ䇑⟬
㔃ᯝѪIDOVH凞㑣ᅾ䘉୭᪉ἲ䈳⏝ⓗ䗷⛬୰凞㕃Ꮡ⿕⚗⏝ⓗ傏ᑵ䈤凞ཤ㕃Ꮡ䘋⾜ḕ
ᢍ凞ྠᰦ㏉ᅇ٬ஓᨺ䘋㕃Ꮡ୰傏

సѪṧ凚ᑾ⟶᭷ல⢥純凛凞䇮ሩனPHVVDJHᒓᛶໟྵ³1R&DFKH´ⓗ6SLWWOHሩ㇟凞ᡃԜ
ሩ䘋⾜㕃Ꮡ傏Ѫ㜼Ṇ䘉ṧⓗ6SLWWOHሩ㇟⿕㕃Ꮡ㉳᮶凞ྍ௨䘉ṧ䇮⨨XQOHVVᒓᛶ凬

ѪXQOHVV䇮⨨ⓗ6S(/⾲㎹ᘧỰḕ㏉ᅇⓗ6SLWWOHሩ㇟凚ᅾ⾲㎹ᘧ୰㏻䗷�UHVXOW᮶䇶
࡛凛ⓗPHVVDJHᒓᛶ傏ዴᯝᏭໟྵ³1R&DFKH´ᩥᮏෆᐜ凞㑣䘉୭⾲㎹ᘧⓗ䇑⟬٬ѪWUXH凞䘉
୭6SLWWOHሩ㇟ᨺ䘋㕃Ꮡ୰傏ྰࡉⓗ䈍凞⾲㎹ᘧⓗ䇑⟬㔃ᯝѪIDOVH凞᪢ἲ┑㊊XQOHVV
ⓗ᮲௳凞䘉୭6SLWWOHሩ㇟⿕㕃Ꮡ傏

ᒓᛶXQOHVV⬟ཏ㜼Ṇᑗ٬ධ฿㕃Ꮡ୰凞ణ᭷ᰦೃᡃԜᕼᮃᑗ㕃Ꮡ㒊⚗⏝傏ஓᑵ䈤凞
ᅾ୍ᐃⓗ᮲௳ୗ凞ᡃԜ᪤ᕼᮃᑗ٬ῧຍ฿㕃Ꮡ୰凞ஓᕼᮃ㕃Ꮡ୰㧧ྲྀᩘᤣ傏

ዴ凞ሩன,'٬ᑠன��ⓗ6SLWWOHሩ㇟凞ᡃԜᕼᮃሩ⏝㕃Ꮡ傏ᅾ䘉⛇൪ᬒୗ凞䘉ல
6SLWWOH⏝᮶䘋⾜䈳䈅ⓗ⍻䈅᮲┠凞ሩ䘋⾜㕃Ꮡᖼἐ᭷ᇎ䱵ⓗ௴٬傏Ѫせሩ,'ᑠன��
ⓗ6SLWWOHය䰝㕃Ꮡ凞ྍ௨ᅾ#&DFKHDEOHୖ⏝FRQGLWLRQᒓᛶ凞ዴୗᡤ♧凬

ዴᯝILQG2QH��䈳⏝ᰦ凞ཧᩘ٬ᑠன��凞㑣ᑗᅾ㕃Ꮡ୰䘋⾜ḕᢍ凞㏉ᅇⓗ6SLWWOHஓ
ᨺ䘋㕃Ꮡ୰凞ᑵീ䘉୭᪉ἲἐ᭷ῧຍ#&DFKHDEOHὀゎ୍ṧ傏



ὀព凬

ዴṧᡤ♧凞XQOHVVᒓᛶⓗ⾲㎹ᘧ⬟ཏ㏻䗷�UHVXOWᘬ⏝㏉ᅇ٬傏䘉ᚇ᭷⏝ⓗ凞䘉அ
ᡤ௨ྍ⾜ᅉѪXQOHVVᒓᛶྈ᭷ᅾ㕃Ꮡ᪉ἲ᭷㏉ᅇ٬ᰦᡯᘙጞਁᥕస⏝傏⪋FRQGLWLRQ⫪
䍏╔ᅾ᪉ἲୖ⚗⏝㕃Ꮡⓗ௵࣑凞ᅉṈᏭ⬟➼฿᪉ἲ㏉ᅇᰦ◴ᐃྰ䈕ය䰝㕃Ꮡ傏䘉ព
╔Ꮽⓗ⾲㎹ᘧᚲ享せᅾ䘋ධ᪉ἲᰦ䘋⾜䇑⟬凞ᡤ௨ᡃԜ⬟㏻䗷�UHVXOWᘬ⏝㏉ᅇ٬傏

ᡃԜ⧠ᅾᕬ㓿ᅾ㕃Ꮡ୰ῧຍෆᐜ凞ణ䘉லෆᐜ⬟⿕⛣㝖ᤶੇ凱᥋ୗ᮶┳୍ୗዴఱຓ
#&DFKH(YLFWᑗ㕃Ꮡᩘᤣ⛣㝖ᤶ傏

������傍⛣㝖㕃Ꮡ᮲┠

#&DFKH(YLFWᖼ 㕃Ꮡ୰ῧຍ௵ఱьす傏┦凞ዴᯝᑖ᭷#&DFKH(YLFWὀゎⓗ᪉ἲ⿕
䈳⏝ⓗ䈍凞㑣᭷୍୭ᡈ᭦ከⓗ᮲┠ᅾ㕃Ꮡ୰⛣㝖傏

㑣ᅾொ൪ᬒୗ㟂せ㕃Ꮡ୰⛣㝖ෆᐜ࿔凱ᙜ㕃Ꮡ٬ྜἲᰦ凞ᡃԜᓄ䈕◴ಖᑗ㕃
Ꮡ୰⛣㝖凞䘉ṧⓗ䈍凞ྡྷ㔝ⓗ㕃Ꮡ୰ᑵ㏉ᅇᪧⓗᡈ⪅ᕬ㓿Ꮡᅾⓗ٬凞୰୍୭䘉ṧⓗ
൪ᬒᑵᩘᤣ⿕ࡐ㝖ᤶ傏䘉ṧⓗ䈍凞6SLWWOH5HSRVLWRU\ⓗUHPRYH��᪉ἲᑵ
⏝#&DFKH(YLFWⓗ㔍ె䘹ᤙ凬

#&DFKHDEOH#&DFKH3XWྠ凞#&DFKH(YLFW⬟ཏᓄ⏝ᅾ㏉ᅇ٬ѪYRLGⓗ᪉ἲୖ凞⪋#&DFKHDEOH
#&DFKH3XW㟂せ㠀YRLGⓗ㏉ᅇ٬凞ᏭᑗసѪᨺᅾ㕃Ꮡ୰ⓗ᮲┠傏ᅉѪ#&DFKH(YLFWྈᑗ᮲┠㕃Ꮡ୰⛣㝖凞ᅉṈᏭ
ྍ௨ᨺᅾ௵ពⓗ᪉ἲୖ凞⏒⮳YRLG᪉ἲ傏

䘉㔛ྍ௨┳฿凞ᙜUHPRYH��䈳⏝ᰦ凞㕃Ꮡ୰ࡐ㝖୍୭᮲┠傏⿕ࡐ㝖᮲┠ⓗNH\Ր䙂
䘋᮶ⓗVSLWWOH,Gཧᩘⓗ٬┦➼傏

#&DFKH(YLFW᭷ከ୭ᒓᛶ凞ዴ⾲����ᡤ♧凞䘉லᒓᛶᙳဤ฿䈕ὀゎⓗ⾜Ѫ凞ྠன㯱
䇔ⓗἲ傏

ྍ௨┳฿凞#&DFKH(YLFWⓗ୍லᒓᛶ#&DFKHDEOH#&DFKH3XW┦ྠⓗ凞྄እ䘈᭷ช
୭᪂ⓗᒓᛶ傏#&DFKHDEOH#&DFKH3XWྠ凞#&DFKH(YLFWᖼἐ᭷ᥦ౪XQOHVVᒓᛶ傏

6SULQJⓗ㕃Ꮡὀゎᥦ౪୍⛇Ո㞞ⓗ᪉ᘧᅾᓄ⏝⛬ᗎⓗ௦⸱୰ኌ᫂㕃Ꮡ㿴ࡉ傏ణ凞6SULQJ䘈
Ѫ㕃Ꮡᥦ౪;0/ྡ✵䰤傏ᅾ㔃᮰ሩ㕃Ꮡⓗ䇘䇪அ๓凞ᡃԜᛌ㏿ᆅ┳୍ୗዴఱ௨;0/ⓗᙧ
ᘧ㓄⨨㕃Ꮡ㿴ࡉ傏

⾲����傍#&DFKH(YLFWὀゎⓗᒓᛶ凞ᣦᐃီல㕃Ꮡ᮲┠ᓄ䈕⿕⛣㝖ᤶ

ᒓ傍傍ᛶ
㊫傍傍
ᆺ

ᥥ傍傍㏙

YDOXH 6WULQJ
>@ せ⏝ⓗ㕃Ꮡྡ⛠

NH\ 6WULQJ 6S(/⾲㎹ᘧ凞⏝᮶䇑⟬⮬ᐃѹⓗ㕃ᏑNH\



FRQGLWLRQ 6WULQJ 6S(/⾲㎹ᘧ凞ዴᯝᚓ฿ⓗ٬IDOVHⓗ䈍凞㕃Ꮡᓄ⏝฿᪉ἲ䈳⏝ୖ

DOO(QWULHV E
RROHDQ ዴᯝѪWUXHⓗ䈍凞≉ᐃ㕃Ꮡⓗᡤ᭷᮲┠㒔⿕⛣㝖ᤶ

EHIRUH,QYRFDWLRQ E
RROHDQ

ዴᯝѪWUXHⓗ䈍凞ᅾ᪉ἲ䈳⏝அ๓⛣㝖᮲┠傏ዴᯝѪIDOVH凚㯱䇔٬凛ⓗ䈍凞ᅾ᪉ἲᡂ
ຌ䈳⏝அྡྷ⛣㝖᮲┠

����傍⏝;0/ኌ᫂㕃Ꮡ

఼ྍ⬟せ▱㐨Ѫொせ௨;0/ⓗ᪉ᘧኌ᫂㕃Ꮡ傏∅❵凞ᮏ❶୰ᡃԜᡤ┳฿ⓗ㕃Ꮡὀゎせ
Ո㞞ᚓከ傏

ᡃ䇔Ѫ᭷୩୭ཎᅉ凬

఼ྍ⬟㿹ᚓᅾ⮬ᕫⓗ※⸱୰ῧຍ6SULQJⓗὀゎ᭷Ⅼኴ⯎᭹凭
఼㟂せᅾἐ᭷※⸱ⓗEHDQୖᓄ⏝㕃Ꮡຌ⬟傏

ᅾୖ㠃ⓗ௵ព୍⛇෫ୗ凞᭱ዲ凚ᡈ⪅䈤㟂せ凛ᑗ㕃Ꮡ㓄⨨㕃Ꮡᩘᤣⓗ௦⸱ศ㝸ᘙ᮶傏6SULQJ
ⓗFDFKHྡ✵䰤ᥦ౪⏝;0/ኌ᫂㕃Ꮡ㿴ࡉⓗ᪉ἲ凞ྍ௨సѪ㠃ྥὀゎ㕃Ꮡⓗ᭰௦᪉
傏ᅉѪ㕃Ꮡ୍⛇㠃ྥษ㠃ⓗ⾜Ѫ凞ᡤ௨FDFKHྡ✵䰤6SULQJⓗDRSྡ✵䰤㔃ྜ㉳
᮶⏝凞⏝᮶ኌ᫂㕃Ꮡᡤᓄ⏝ⓗษⅬᅾီ㔛傏

せᘙጞ㓄⨨;0/ኌ᫂ⓗ㕃Ꮡ凞㤳ඛ㟂せࡋᘓ6SULQJ㓄⨨ᩥ௳凞䘉୭ᩥ௳୰せໟྵFDFKHDRS
ྡ✵䰤凬

FDFKHྡ✵䰤ᐃѹᅾ6SULQJ�;0/㓄⨨ᩥ௳୰ኌ᫂㕃Ꮡⓗ㓄⨨ඖ⣲傏⾲����ิฟFDFKH
ྡ✵䰤ᡤᥦ౪ⓗᡤ᭷ඖ⣲傏

⾲����傍6SULQJⓗFDFKHྡ✵䰤ᥦ౪௨;0/᪉ᘧ㓄⨨㕃Ꮡ㿴ࡉⓗඖ⣲

ඖ⣲ ᥥ㏙



�FDFKH�DQQRWDWLRQ�
GULYHQ!

ྐྵ⏝ὀゎ傡ࣘⓗ㕃Ꮡ傏➼ྠன-DYD㓄⨨୰ⓗ#(QDEOH&DFKLQJ

�FDFKH�DGYLFH! ᐃѹ㕃Ꮡ㏻▱凚DGYLFH凛傏㔃ྜ�DRS�DGYLVRU!凞ᑗ㏻▱ᓄ⏝฿ษⅬୖ

�FDFKH�FDFKLQJ! ᅾ㕃Ꮡ㏻▱୰凞ᐃѹ୍㓴≉ᐃⓗ㕃Ꮡ㿴ࡉ

�FDFKH�FDFKHDEOH! ᣦ᫂᯾୭᪉ἲせ䘋⾜㕃Ꮡ傏➼ྠன#&DFKHDEOHὀゎ

�FDFKH�FDFKH�SXW!
ᣦ᫂᯾୭᪉ἲせሸ㕃Ꮡ凞ణ⪃㲁㕃Ꮡ୰ྰᕬ᭷༉㓄ⓗ٬傏➼ྠன#&DFKH3XW
ὀゎ

�FDFKH�FDFKH�HYLFW! ᣦ᫂᯾୭᪉ἲせ㕃Ꮡ୰⛣㝖୍୭ᡈከ୭᮲┠凞➼ྠன#&DFKH(YLFWὀゎ

�FDFKH�DQQRWDWLRQ�GULYHQ!ඖ⣲-DYD㓄⨨୰ᡤሩᓄⓗ#(QDEOH&DFKLQJ㠀ᖖ㊫ఝ凞
ྐྵ⏝ὀゎ傡ࣘⓗ㕃Ꮡ傏ᡃԜᕬ㓿䇘䇪䗷䘉⛇仾᱁ⓗ㕃Ꮡ凞ᅉṈἐ᭷ᚲせሩ䘋⾜㓽傏

⾲����୰ⓗඖ⣲㒔⏝னᇶன;0/ⓗ㕃Ꮡ㓄⨨傏᥋ୗ᮶ⓗ௦⸱Ύঅᒎ⧠ዴఱ⏝䘉லඖ
⣲Ѫ6SLWWOH5HSRVLWRU\EHDQ㓄⨨㕃Ꮡ凞స⏝➼ྠனᮏ❶๓㠃❶⏝㕃Ꮡὀゎⓗ᪉ᘧ傏

⛬ᗎΎঅ����傍⏝;0/ඖ⣲Ѫ6SLWWOH5HSRVLWRU\ኌ᫂㕃Ꮡ㿴ࡉ



ᅾ⛬ᗎΎঅ����୰凞ᡃԜ㤳ඛ┳฿ⓗ�DRS�DGYLVRU!凞Ꮽᘬ⏝,'ѪFDFKH$GYLFHⓗ㏻▱凞
䈕ඖ⣲ᑗ䘉୭㏻▱୍୭ษⅬ䘋⾜༉㓄凞ᅉṈᘓ❧୍୭ᩚⓗษ㠃傏ᅾᮏ୰凞䘉୭ษ㠃ⓗ
ษⅬᅾᢗ⾜6SLWWOH5HSRVLWRU\ⓗ௵ព᪉ἲᰦゐਁ傏ዴᯝ䘉ṧⓗ᪉ἲ⿕6SULQJᓄ⏝ୖୗ
ᩥ୰ⓗ௵ព᯾୭EHDQᡤ䈳⏝凞㑣ᑵ䈳⏝ษ㠃ⓗ㏻▱傏

ᅾ䘉㔛凞㏻▱⏝�FDFKH�DGYLFH!ඖ⣲䘋⾜ኌ᫂傏ᅾ�FDFKH�DGYLFH!ඖ⣲୰凞ྍ௨ໟ
ྵ௵ពᩘ㔞ⓗ�FDFKH�FDFKLQJ!ඖ⣲凞䘉லඖ⣲⏝᮶ᩚᆅᐃѹᓄ⏝ⓗ㕃Ꮡ㿴ࡉ傏ᅾᮏ
୰凞ྈໟྵ୍୭�FDFKH�FDFKLQJ!ඖ⣲傏䘉୭ඖ⣲ཪໟྵ୕୭�FDFKH�FDFKHDEOH!
ඖ⣲୍୭�FDFKH�FDFKH�SXW!ඖ⣲傏

ẗ୭�FDFKH�FDFKHDEOH!ඖ⣲㒔ኌ᫂ษⅬ୰ⓗ᯾୍୭᪉ἲᨭᣢ㕃Ꮡⓗ傏䘉
#&DFKHDEOHὀゎྠ➼స⏝ⓗ;0/ඖ⣲傏ලయ᮶䇢凞ILQG5HFHQW��傎ILQG2QH��
ILQG%\6SLWWHU,G��㒔ኌ᫂Ѫᨭᣢ㕃Ꮡ凞ᏭԜⓗ㏉ᅇ٬ᑗಖᏑᅾྡѪVSLWWOH&DFKHⓗ
㕃Ꮡஅ୰傏

�FDFKH�FDFKH�SXW!6SULQJ�;0/୰#&DFKH3XWὀゎྠ➼స⏝ⓗඖ⣲傏Ꮽ⾲୍᫂୭᪉
ἲⓗ㏉ᅇ٬せሸ฿㕃Ꮡஅ୰凞ణ䘉୭᪉ἲᮏ㌟ᖼ㕃Ꮡ୰㧧ྲྀ㏉ᅇ٬傏ᅾᮏ
୰凞VDYH��᪉ἲ⏝᮶ሸ㕃Ꮡ傏ྠ㠃ྥὀゎⓗ㕃Ꮡ୍ṧ凞ᡃԜ㟂せᑗ㯱䇔ⓗNH\ᨵѪ㏉ᅇ



6SLWWOHሩ㇟ⓗLGᒓᛶ傏

᭱ྡྷ凞�FDFKH�FDFKH�HYLFW!ඖ⣲6SULQJ�;0/୰⏝᮶᭰௦#&DFKH(YLFWὀゎⓗ傏Ꮽ
㕃Ꮡ୰⛣㝖ඖ⣲凞䘉ṧⓗ䈍凞ୗḟ᭷ே䘋⾜ḕᢍⓗᰦೃᑵᢍ฿傏ᅾ䘉㔛凞䈳
⏝UHPRYH��ᰦ凞ᑗ㕃Ꮡ୰ⓗ6SLWWOHࡐ㝖ᤶ凞୰NH\UHPRYH��᪉ἲᡤՐ䙂䘋᮶ⓗ,'
ཧᩘ┦➼ⓗ᮲┠㕃Ꮡ୰⛣㝖傏

㟂せὀពⓗ凞�FDFKH�DGYLFH!ඖ⣲᭷୍୭FDFKH�PDQDJHUඖ⣲凞⏝᮶ᣦᐃసѪ㕃Ꮡ⟶
⌮ჾⓗEHDQ傏Ꮽⓗ㯱䇔٬FDFKH0DQDJHU凞䘉⛬ᗎΎঅ����ᗏ㒊ⓗ�EHDQ!ኌ᫂ᜦዲ୍
⮴ⓗ凞ᡤ௨ἐ᭷ᚲせᱮᘧᆅ䘋⾜䇮⨨傏ణ凞ዴᯝ㕃Ꮡ⟶⌮ჾⓗ,'அྠⓗ䈍凚⏝ከ୭
㕃Ꮡ⟶⌮ჾⓗᰦೃ凞ྍ⬟㐝฿䘉ṧⓗ൪ᬒ凛凞㑣ྍ௨㏻䗷䇮⨨FDFKH�PDQDJHUᒓᛶᣦᐃ
せ⏝ီ୭㕃Ꮡ⟶⌮ჾ傏

྄እ凞䘈せ␃ពⓗ凞�FDFKH�FDFKHDEOH!傎�FDFKH�FDFKH�SXW!�FDFKH�FDFKH�
HYLFW!ඖ⣲㒔ᘬ⏝ྠ୍୭ྡѪVSLWWOH&DFKHⓗ㕃Ꮡ傏Ѫᾘ㝖䘉⛇㔜ኞ凞ᡃԜྍ௨
ᅾ�FDFKH�FDFKLQJ!ඖ⣲ୖᣦ᫂㕃ᏑⓗྡᏐ凬

�FDFKH�FDFKLQJ!᭷ช୭ྍ௨౪�FDFKH�FDFKHDEOH!傎�FDFKH�FDFKH�SXW!
�FDFKH�FDFKH�HYLFW!ඹாⓗᒓᛶ凞ໟᣓ凬

FDFKH凬ᣦ᫂せᏑۘ㧧ྲྀ٬ⓗ㕃Ꮡ凭

FRQGLWLRQ凬6S(/⾲㎹ᘧ凞ዴᯝ䇑⟬ᚓ฿ⓗ٬ѪIDOVH凞ᑗѪ䘉୭᪉ἲ⚗⏝㕃Ꮡ凭

NH\凬6S(/⾲㎹ᘧ凞⏝᮶ᚓ฿㕃ᏑⓗNH\凚㯱䇔Ѫ᪉ἲⓗཧᩘ凛凭

PHWKRG凬せ㕃Ꮡⓗ᪉ἲྡ傏

㝖Ṉஅእ凞�FDFKH�FDFKHDEOH!�FDFKH�FDFKH�SXW!䘈᭷୍୭XQOHVVᒓᛶ凞ྍ௨Ѫ
䘉୭ྍ䘹ⓗᒓᛶᣦᐃ୍୭6S(/⾲㎹ᘧ凞ዴᯝ䘉୭⾲㎹ᘧⓗ䇑⟬㔃ᯝѪWUXH凞㑣ᑗ㜼Ṇᑗ
㏉ᅇ٬ᨺ฿㕃Ꮡஅ୰傏

�FDFKH�FDFKH�HYLFW!ඖ⣲䘈᭷ช୭≉᭷ⓗᒓᛶ凬

DOO�HQWULHV凬ዴᯝWUXHⓗ䈍凞㕃Ꮡ୰ᡤ᭷ⓗ᮲┠㒔⿕⛣㝖ᤶ傏ዴᯝIDOVHⓗ
䈍凞ྈ᭷༉㓄NH\ⓗ᮲┠ᡯ⿕⛣㝖ᤶ傏
EHIRUH�LQYRFDWLRQ凬ዴᯝWUXHⓗ䈍凞㕃Ꮡ᮲┠ᑗᅾ᪉ἲ䈳⏝அ๓⿕⛣㝖ᤶ傏ዴ



ᯝIDOVHⓗ䈍凞᪉ἲ䈳⏝அྡྷᡯ⛣㝖㕃Ꮡ傏

DOO�HQWULHVEHIRUH�LQYRFDWLRQⓗ㯱䇔٬㒔IDOVH傏䘉ព╔ᅾ
⏝�FDFKH�FDFKH�HYLFW!ඖ⣲ୟ㓄⨨䘉୩୭ᒓᛶᰦ凞ᅾ᪉ἲ䈳⏝ᡂྡྷྈࡐ㝖୍୭㕃
Ꮡ᮲┠傏せࡐ㝖ⓗ᮲┠㏻䗷㯱䇔ⓗNH\凚ᇶன᪉ἲⓗཧᩘ凛䘋⾜䇶࡛凞ᙜ↛ஓྍ௨㏻䗷Ѫྡ
ѪNH\ⓗᒓᛶ䇮⨨୍୭6S(/⾲㎹ᘧᣦᐃせࡐ㝖ⓗNH\傏

����傍ᑠ㔃

ዴᯝ䇙ᓄ⏝⛬ᗎ㑊ච୍㐢㐢ᆅѪྠ୍୭䰞仈᥎ሬ傎䇑⟬ᡈḕ䈒⟅ⓗ䈍凞㕃Ꮡ୍⛇ᚇᲬ
ⓗ᪉ᘧ傏ᙜ௨୍㓴ཧᩘ➨୍ḟ䈳⏝᯾୭᪉ἲᰦ凞㏉ᅇ٬⿕ಖᏑᅾ㕃Ꮡ୰凞ዴᯝ䘉୭᪉ἲḟ
௨┦ྠⓗཧᩘ䘋⾜䈳⏝ᰦ凞䘉୭㏉ᅇ٬㕃Ꮡ୰ḕ䈒㧧ྲྀ傏ᅾᚇከ൪ᬒ୰凞㕃Ꮡḕᢍ٬
ẚⓗ᪉ᘧ凚ẚዴ凞ᢗ⾜ᩘᤣᓃḕ䈒凛ᡂᮏ᭦ప傏ᅉṈ凞㕃Ꮡሩᓄ⏝⛬ᗎⓗᛶ⬟ᑖ᮶ṇ㠃ⓗ
ᙳဤ傏

ᅾᮏ❶୰凞ᡃԜ┳฿ዴఱᅾ6SULQJᓄ⏝୰ኌ᫂㕃Ꮡ傏㤳ඛ凞┳฿ⓗዴఱኌ୍᫂୭ᡈ᭦ከⓗ
6SULQJ㕃Ꮡ⟶⌮ჾ傏↛ྡྷ凞ᑗ㕃Ꮡ⏝฿6SLWWUᓄ⏝⛬ᗎ୰凞䘉㏻䗷
ᑗ#&DFKHDEOH傎#&DFKH3XW#&DFKH(YLFWῧຍ฿6SLWWOH5HSRVLWRU\ୖᇎ⧠ⓗ傏

ᡃԜ䘈┳฿ዴఱຓ;0/ᑗ㕃Ꮡ㿴ࡉⓗ㓄⨨ᓄ⏝⛬ᗎ௦⸱ศ⚹ᘙ
᮶傏�FDFKH�FDFKHDEOH!傎�FDFKH�FDFKH�SXW!�FDFKH�FDFKH�HYLFW!ඖ⣲ⓗస⏝
ᮏ❶๓㠃ᡤ⏝ⓗὀゎ୍⮴ⓗ傏

ᅾ䘉୭䗷⛬୰凞ᡃԜ䇘䇪㕃Ꮡᇎ䱵ୖ୍⛇㠃ྥษ㠃ⓗ⾜Ѫ傏6SULQJᑗ㕃Ꮡᇎ⧠Ѫ୍୭ษ
㠃傏ᅾ⏝;0/ኌ᫂㕃Ꮡ㿴ࡉᰦ凞䘉୍Ⅼ㠀ᖖ᫂ᱮ凬ᡃԜᚲ享せᑗ㕃Ꮡ㏻▱㔁ᐃ฿୍୭ษⅬ
ୖ傏

6SULQJᅾᑗᏳຌ⬟ᓄ⏝฿᪉ἲୖᰦ凞ྠṧ⏝ษ㠃傏ᅾୗ୍❶୰凞ᡃԜᑗ┳฿ዴఱຓ
6SULQJ�6HFXULW\◴ಖEHDQ᪉ἲⓗᏳᛶ傏



➨��❶傍ಖᣔ᪉ἲᓄ⏝

ᮏ❶ෆᐜ凬

ಖᣔ᪉ἲ䈳⏝
⏝⾲㎹ᘧᐃѹᏳ㿴ࡉ
ᘓᏳ⾲㎹ᘧ䇑⟬ჾࡋ

ᅾ⚹ᐙᡈୖᗋ╧㿹அ๓凞ᡃⓗ᭱ྡྷ୍௳ᑵ◴ಖᡣ䰤ⓗ䰘ᕬ㓿යዲ傏ణᅾṈஅ๓凞ᡃ
䇮⨨ዲ㆙ᣕ傏Ѫொ࿔凱䘉ᅉѪ凞ᑾ⟶䰘䬱ಖ䇱Ᏻⓗ୍୭ዲ࣎ἲ凞ణ㆙ᣕ⣔㔏ᥦ౪
➨ቲ㜵ᣔ凞✼䍬᭷ྍ⬟㉺䗷䰘䬱ⓗಖᣔ傏

ᅾ➨�❶୰凞ᡃԜ┳฿ዴఱ⏝6SULQJ�6HFXULW\ಖᣔᓄ⏝ⓗ:HEቲ傏:HEᏳ㠀ᖖ㔜せⓗ凞Ꮽ
⬟㜼Ṇ⏝ᡧ䇯䰞ἐ᭷ᵳ㝈ⓗෆᐜ傏ణ凞ዴᯝᓄ⏝ⓗ:HEቲฟ⧠Ᏻ₃Ὕᛠṧ࿔凱ዴᯝ⏝ᡧ
⬟ཏ䈧ồԜඔ䇨䇯䰞ⓗෆᐜᛠṧ࿔凱

ᑾ⟶ᡃԜἐ᭷⌮⏤䇔Ѫ⏝ᡧ⬟ཏᨷ◚ᓄ⏝ⓗᏳቲ凞ణᅾ:HEቲฟ⧠Ᏻ₃Ὕᇎᅾኴᐜ
᫆傏ዴ凞䇮⏝ᡧ䈧ồ୍୭ඔ䇨䇯䰞ⓗ亥㠃凞ణ⏤னᘙਁேઈ䇔┿凞༴⌮䘉୭䈧ồ
ⓗ᥍ไჾ᪉ἲ㏉ᅇ䈕⏝ᡧඔ䇨┳฿ⓗᩘᤣ傏䘉୍୭᪢ᚰஅኻ凞䗷凞Ᏻ䰞仈ᚇྍ⬟ᑵ
᪢ᚰஅኻᡤ㐀ᡂⓗ凞ᅉѪԜ㠀ᖖ㚚᫂ⓗᨷࠫ⪅傏

ᡃԜྍ௨ྠᰦಖᣔᓄ⏝ⓗ:HEቲ௨ཬ൪ᬒྡྷ㠃ⓗ᪉ἲ凞䘉ṧᑵ⬟ಖ䇱ዴᯝ⏝ᡧල༷ᵳ㝈ⓗ
䈍凞ᑵ᪢ἲᢗ⾜┦ᓄⓗ䙫䗁傏

ᅾᮏ❶୰凞ᡃԜᑗ┳฿ዴఱ⏝6SULQJ�6HFXULW\ಖᣔEHDQ᪉ἲ傏㏻䗷䘉⛇᪉ᘧ凞ᑵ⬟ኌ᫂Ᏻ
㿴ࡉ凞ಖ䇱ዴᯝ⏝ᡧἐ᭷ᢗ⾜᪉ἲⓗᵳ㝈凞ᑵᢗ⾜┦ᓄⓗ᪉ἲ傏㤳ඛ凞ᡃԜ┳୍லྍ௨
ᨺᅾ᪉ἲୖⓗㆰঅὀゎ凞ᏭԜ⬟ཏᑗ᪉ἲ䬱ᐃ凞㜼Ṇ᪢ᵳ㝈⏝ᡧⓗ䇯䰞傏

����傍⏝ὀゎಖᣔ᪉ἲ

ᅾ6SULQJ�6HFXULW\୰ᇎ⧠᪉ἲ㓗Ᏻᛶⓗ᭱ᖖ㿱࣎ἲ⏝≉ᐃⓗὀゎ凞ᑗ䘉லὀゎᓄ⏝฿㟂
せಖᣔⓗ᪉ἲୖ傏䘉ṧ᭷ช୭ዲ༴凞᭱㔜せⓗᙜᡃԜᅾ㕆䗁ჾ୰ḕ┳㔉ᐃⓗ᪉ἲᰦ凞⬟ཏᚇ
Ύᴆᆅ┳฿ᏭⓗᏳ㿴ࡉ傏

6SULQJ�6HFXULW\ᥦ౪୕⛇ྠⓗᏳὀゎ凬

6SULQJ�6HFXULW\⮬ᑖⓗ#6HFXUHGὀゎ凭
-65����ⓗ#5ROHV$OORZHGὀゎ凭
⾲㎹ᘧ傡ࣘⓗὀゎ凞ໟᣓ#3UH$XWKRUL]H傎#3RVW$XWKRUL]H傎#3UH)LOWHU
#3RVW)LOWHU傏

#6HFXUHG#5ROHV$OORZHG᪉㠀ᖖ㊫ఝ凞⬟ཏᇶன⏝ᡧᡤᤵணⓗᵳ㝈㝈ไሩ᪉ἲⓗ䇯
䰞傏ᙜᡃԜ㟂せᅾ᪉ἲୖᐃѹ᭦⅋άⓗᏳ㿴ࡉᰦ凞6SULQJ�6HFXULW\ᥦ౪#3UH$XWKRUL]H
#3RVW$XWKRUL]H凞⪋#3UH)LOWHU�#3RVW)LOWHU⬟ཏ䗷└᪉ἲ㏉ᅇⓗ௨ཬՐධ᪉ἲ



ⓗ㞟ྜ傏

ᅾᮏ❶୰凞఼ᑗ┳฿ዴఱ⏝䘉லὀゎ傏సѪᘙጞ凞ᡃԜ㤳ඛ┳୍ୗ#6HFXUHGὀゎ凞䘉
6SULQJ�6HFXULW\ᡤᥦ౪ⓗ᪉ἲ㓗Ᏻὀゎ㔛㠃᭱ㆰঅⓗ୍୭傏

������傍⏝#6HFXUHGὀゎ㝈ไ᪉ἲ䈳⏝

ᅾ6SULQJ୰凞ዴᯝせྐྵ⏝ᇶனὀゎⓗ᪉ἲᏳᛶ凞ය䭞அ༴ᅾனせᅾ㓄⨨㊫ୖ
⏝#(QDEOH*OREDO0HWKRG6HFXULW\凞ዴୗᡤ♧凬

㝖⏝#(QDEOH*OREDO0HWKRG6HFXULW\ὀゎ凞ᡃԜྍ⬟ஓὀព฿㓄⨨㊫ᢙᒎ
*OREDO0HWKRG6HFXULW\&RQILJXUDWLRQ傏ᅾ➨�❶୰凞:HEᏳⓗ㓄⨨㊫ᢙᒎ
:HE6HFXULW\&RQILJXUHU$GDSWHU凞அ㊫ఝ凞䘉୭㊫⬟ཏѪ᪉ἲ㓗࡛ⓗᏳᛶᥦ౪᭦⢭
㓶ⓗ㓄⨨傏

ዴ凞ዴᯝᡃԜᅾ:HEቲⓗᏳ㓄⨨୰䇮⨨䇔䇱凞㑣ྍ௨㏻䗷㔜
䖭*OREDO0HWKRG6HFXULW\&RQILJXUDWLRQⓗFRQILJXUH��᪉ἲᇎ⧠䈕ຌ⬟凬

ᅾᮏ❶⛮ྡྷⓗ������ᑠ㢲୰凞ᡃԜᑗ┳฿ዴఱ㔜䖭*OREDO0HWKRG6HFXULW\�
&RQILJXUDWLRQⓗFUHDWH([SUHVVLRQ+DQGOHU��᪉ἲ凞ᥦ౪୍ல⮬ᐃѹⓗᏳ⾲㎹ᘧ
༴⌮⾜Ѫ傏

䇙ᡃԜᅇ฿#(QDEOH*OREDO0HWKRG6HFXULW\ὀゎ凞ὀពᏭⓗVHFXUHG(QDEOHGᒓᛶ䇮
⨨ᡂWUXH傏ዴᯝVHFXUHG(QDEOHGᒓᛶⓗ٬ѪWUXHⓗ䈍凞ᑗࡋᘓ୍୭ษⅬ凞䘉ṧⓗ䈍
6SULQJ�6HFXULW\ษ㠃ᑵໟᑖ᭷#6HFXUHGὀゎⓗ᪉ἲ傏ዴ凞⪃㲁ዴୗ䘉୭ᑖ᭷#6HFXUHG
ὀゎⓗDGG6SLWWOH��᪉ἲ凬

#6HFXUHGὀゎ⏝୍୭6WULQJᩘ㓴సѪཧᩘ傏ẗ୭6WULQJ٬୍୭ᵳ㝈凞䈳⏝䘉୭᪉ἲ⮳
ᑡ㟂せල༷୰ⓗ୍୭ᵳ㝈傏㏻䗷Ր䙂䘋᮶52/(B63,77(5凞ᡃԜ࿌䇹6SULQJ�6HFXULW\ྈඔ䇨
ල᭷52/(B63,77(5ᵳ㝈ⓗ䇔䇱⏝ᡧᡯ⬟䈳⏝DGG6SLWWOH���᪉ἲ傏

ዴᯝՐ䙂㔉#6HFXUHGከ୭ᵳ㝈٬凞䇔䇱⏝ᡧᚲ享⮳ᑡල༷୰ⓗ୍୭ᡯ⬟䘋⾜᪉ἲⓗ䈳⏝傏
ዴ凞ୗ㠃⏝#6HFXUHGⓗ᪉ᘧ⾲᫂⏝ᡧᚲ享ල༷52/(B63,77(5ᡈ52/(B$'0,1ᵳ㝈ᡯ



⬟ゐਁ䘉୭᪉ἲ凬

ዴᯝ᪉ἲ⿕ἐ᭷䇔䇱ⓗ⏝ᡧᡈἐ᭷ᡤ㟂ᵳ㝈ⓗ⏝ᡧ䈳⏝凞ಖᣔ䘉୭᪉ἲⓗษ㠃ᑗᢣฟ୍୭
6SULQJ�6HFXULW\ᘛᖖ凚ྍ⬟$XWKHQWLFDWLRQ([FHSWLRQᡈ$FFHVV'HQLHG([FHSWLRQⓗ
Ꮚ㊫凛傏ᏭԜ㠀Ựḕᆺᘛᖖ凞ణ䘉୭ᘛᖖ᭱㓸ᚲ享せ⿕ᤕ㧧༴⌮傏ዴᯝ⿕ಖᣔⓗ᪉ἲᅾ
:HE䈧ồ୰䈳⏝ⓗ凞䘉୭ᘛᖖ⿕6SULQJ�6HFXULW\ⓗ䗷└ჾ⮬ࣘ༴⌮傏ྰࡉⓗ䈍凞఼㟂せ㕆௦
⸱᮶༴⌮䘉୭ᘛᖖ傏

#6HFXUHGὀゎⓗ㊊அ༴ᅾனᏭ6SULQJ≉ᐃⓗὀゎ傏ዴᯝ᭦ྥٮன⏝-DYDḷᐃѹⓗὀ
ゎ凞㑣఼ᓄ䈕⪃㲁⏝#5ROHV$OORZHGὀゎ傏

������傍ᅾ6SULQJ�6HFXULW\୰⏝-65����ⓗ#5ROHV$OORZHGὀゎ

#5ROHV$OORZHGὀゎ#6HFXUHGὀゎᅾྛ୭᪉㠃ᇶᮏୖ㒔୍⮴ⓗ傏၏୍ᱮⴭⓗ༊࡛ᅾ
ன#5ROHV$OORZHG-65����ᐃѹⓗ-DYDḷὀゎ傏

ᕪᘛ᭦ከᅾனᨻ⪃㔞⪋㠀ᢏᵟᅉ⣲傏ణ凞ᙜ⏝ᯫᡈ$3,᮶༴⌮ὀゎⓗ䈍凞⏝ḷ
ⓗ#5ROHV$OORZHGὀゎ᭦᭷ពѹ傏

ዴᯝ䘹ᤙ⏝#5ROHV$OORZHGⓗ䈍凞㟂せᑗ#(QDEOH*OREDO0HWKRG6HFXULW\ⓗ
MVU���(QDEOHGᒓᛶ䇮⨨ѪWUXH凞௨ᘙྐྵṈຌ⬟凬

ᑾ⟶ᡃԜ䘉㔛ྈྐྵ⏝MVU���(QDEOHG凞ణ㟂せ䈤᫂ⓗ୍Ⅼ䘉VHFXUHG(QDEOHGᖼ
෨✺傏䘉୩⛇ὀゎ仾᱁ྍ௨ྠᰦྐྵ⏝傏

ᅾᑗMVU���(QDEOHG䇮⨨ѪWUXHஅྡྷ凞ᑗྐྵ⏝୍୭ษⅬ凞䘉ṧᑖ᭷#5ROHV$OORZHGὀ
ゎⓗ᪉ἲ㒔⿕6SULQJ�6HFXULW\ⓗษ㠃ໟ㉳᮶傏ᅉṈ凞ᅾ᪉ἲୖ⏝#5ROHV$OORZHGⓗ᪉
ᘧ⏝#6HFXUHG㊫ఝ傏ዴ凞ዴୗⓗDGG6SLWWOH��᪉ἲ⏝#5ROHV$OORZHGὀゎ᮶
௦᭰#6HFXUHG凬

ᑾ⟶#5ROHV$OORZHGẚ�#6HFXUHGᅾᨻୖ⛮ᚤ᭷ⅬՈ࣯凞Ꮽᇎ⧠᪉ἲᏳⓗḷὀゎ凞
ణ䘉୩୭ὀゎ᭷୍୭ඹྠⓗ㊊傏ᏭԜྈ⬟᰿ᤣ⏝ᡧ᭷ἐ᭷ᤵண≉ᐃⓗᵳ㝈᮶㝈ไ᪉ἲⓗ
䈳⏝傏ᅾุ᩿᪉ᘧྰᢗ⾜᪉㠃凞᪢ἲ⏝ⓗᅉ⣲傏ᡃԜᅾ➨�❶᭯㓿┳฿䗷凞ᅾಖᣔ85/
᪉㠃凞⬟ཏ⏝6S(/⾲㎹ᘧඞ᭹䘉୍㝈ไ傏᥋ୗ᮶凞ᡃԜ┳୍ୗዴఱ㓴ྜ⏝6S(/6SULQJ
6HFXULW\ᡤᥦ౪ⓗ᪉ἲ䈳⏝๓ྡྷὀゎ凞ᇎ⧠ᇶன⾲㎹ᘧⓗ᪉ἲᏳᛶ傏



����傍⏝⾲㎹ᘧᇎ⧠᪉ἲ㓗࡛ⓗᏳᛶ

ᑾ⟶#6HFXUHG#5ROHV$OORZHGὀゎᅾᣄ㔍ᮍ䇔䇱⏝ᡧ᪉㠃⾲⧠䭉凞ణ䘉ஓᏭԜᡤ
⬟฿ⓗᡤ᭷傏᭷ᰦೃ凞Ᏻᛶ㓖᮰ӵӵᾙཬ⏝ᡧྰ᭷ᵳ㝈傏

6SULQJ�6HFXULW\����ᘬධช୭᪂ὀゎ凞ᏭԜ⏝6S(/⬟ཏᅾ᪉ἲ䈳⏝ୖᇎ⧠᭦᭷ពᛮⓗᏳ
ᛶ㓖᮰傏䘉ல᪂ⓗὀゎᅾ⾲����୰䘋⾜ᥥ㏙傏

䘉லὀゎⓗ٬ཧᩘ୰㒔ྍ௨᥋ཷ୍୭6S(/⾲㎹ᘧ傏⾲㎹ᘧྍ௨௵ពྜἲⓗ6S(/⾲㎹ᘧ凞ྍ
⬟ໟྵ⾲���ᡤิⓗ6SULQJ�6HFXULW\ሩ6S(/ⓗᢙᒎ傏ዴᯝ⾲㎹ᘧⓗ䇑⟬㔃ᯝѪWUXH凞㑣Ᏻ
㿴ࡉ㏻䗷凞ྰࡉᑵኻ䍕傏Ᏻ㿴ࡉ㏻䗷ᡈኻ䍕ⓗ㔃ᯝᅉѪᡤ⏝ὀゎⓗᕪᘛ⪋᭷ᡤ
ྠ傏

⾲����傍6SULQJ�6HFXULW\����ᥦ౪�୭᪂ⓗὀゎ凞ྍ௨⏝6S(/⾲㎹ᘧ᮶ಖᣔ᪉ἲ䈳⏝

ὀ傍傍ゎ ᥥ傍傍㏙

#3UH$XWKRUL]H ᅾ᪉ἲ䈳⏝அ๓凞ᇶன⾲㎹ᘧⓗ䇑⟬㔃ᯝ᮶㝈ไሩ᪉ἲⓗ䇯䰞

#3RVW$XWKRUL]H ඔ䇨᪉ἲ䈳⏝凞ణዴᯝ⾲㎹ᘧ䇑⟬㔃ᯝѪIDOVH凞ᑗᢣฟ୍୭Ᏻᛶᘛᖖ

#3RVW)LOWHU ඔ䇨᪉ἲ䈳⏝凞ణᚲ享ᣨ↷⾲㎹ᘧ᮶䗷└᪉ἲⓗ㔃ᯝ

#3UH)LOWHU ඔ䇨᪉ἲ䈳⏝凞ణᚲ享ᅾ䘋ධ᪉ἲஅ๓䗷└䗃ධ٬

⛮ྡྷ凞ᡃԜᑗ┳฿ẗ୭ὀゎⓗᏊ傏ణ㤳ඛ凞ᡃԜ㟂せᑗ#(QDEOH*OREDO0HWKRG�
6HFXULW\ὀゎⓗSUH3RVW(QDEOHGᒓᛶ䇮⨨ѪWUXH凞⪋ྐྵ⏝ᏭԜ凬

⧠ᅾ凞᪉ἲ䈳⏝๓ྡྷⓗὀゎ㒔ᕬ㓿ྐྵ⏝凞ᡃԜྍ௨⏝ᏭԜ傏ᡃԜ㤳ඛ┳୍ୗዴఱ
⏝#3UH$XWKRUL]H#3RVW$XWKRUL]Hὀゎ㝈ไሩ᪉ἲⓗ䈳⏝傏

������傍⾲㏙᪉ἲ䇯䰞㿴ࡉ

฿┠๓ѪṆ凞ᡃԜᕬ㓿┳฿#6HFXUHG#5ROHV$OORZHG⬟ཏ㝈ไྈ᭷⏝ᡧල༷ᡤ㟂ⓗᵳ
㝈ᡯ⬟ゐਁ᪉ἲⓗᢗ⾜傏ణ凞䘉୩୭ὀゎⓗ㊊ᅾனᏭԜྈ⬟ᇶன⏝ᡧᤵணⓗᵳ㝈᮶ฟ
෩⟇傏

6SULQJ�6HFXULW\䘈ᥦ౪୩୭ὀゎ凞#3UH$XWKRUL]H#3RVW$XWKRUL]H凞ᏭԜ⬟ཏᇶன⾲
㎹ᘧⓗ䇑⟬㔃ᯝ᮶㝈ไ᪉ἲⓗ䇯䰞傏ᅾᐃѹᏳ㝈ไ᪉㠃凞⾲㎹ᘧᑖᯉⓗ⅋άᛶ傏㏻䗷



⏝⾲㎹ᘧ凞ྈせᡃԜ⬟ཏ㇟ᚓ฿凞ᑵྍ௨ᐃѹ௵ពඔ䇨䇯䰞ᡈඔ䇨䇯䰞᪉ἲⓗ᮲௳傏

#3UH$XWKRUL]H#3RVW$XWKRUL]Hஅ䰤ⓗය䭞༊࡛ᅾன⾲㎹ᘧᢗ⾜ⓗᰦ
ᮘ傏#3UH$XWKRUL]Hⓗ⾲㎹ᘧᅾ᪉ἲ䈳⏝அ๓ᢗ⾜凞ዴᯝ⾲㎹ᘧⓗ䇑⟬㔃ᯝѪWUXHⓗ
䈍凞ᑗ㜼Ṇ᪉ἲᢗ⾜傏அ┦凞#3RVW$XWKRUL]Hⓗ⾲㎹ᘧ┤฿᪉ἲ㏉ᅇᡯᢗ⾜凞↛ྡྷ
෩ᐃྰᢣฟᏳᛶⓗᘛᖖ傏

ᅾ᪉ἲ䈳⏝๓傼䇱ᵳ㝈

#3UH$XWKRUL]Hஆ┳㉳᮶ྍ⬟ྈῧຍ6S(/ᨭᣢⓗ#6HFXUHG#5ROHV$OORZHG傏ᇎ
䱵ୖ凞఼ྍ௨ᇶன⏝ᡧᡤᤵணⓗゅⰍ凞⏝#3UH$XWKRUL]H᮶㝈ไ䇯䰞凬

ዴᯝᣨ↷䘉⛇᪉ᘧⓗ䈍凞#3UH$XWKRUL]H┦ሩன#6HFXUHG#5ROHV$OORZHGᖼἐ᭷ொ
Ո࣯傏ዴᯝ⏝ᡧල᭷52/(B63,77(5ゅⰍⓗ䈍凞ඔ䇨᪉ἲ䈳⏝傏ྰࡉ凞ᑗᢣฟᏳᛶᘛᖖ凞
᪉ἲஓᢗ⾜傏

ణ凞#3UH$XWKRUL]Hⓗຌ⬟ᖼ㝈ன䘉୭ㆰঅᏊᡤᒎ⧠ⓗ傏#3UH$XWKRUL]Hⓗ
6WULQJ㊫ᆺཧᩘ୍୭6S(/⾲㎹ᘧ傏ຓன6S(/⾲㎹ᘧ᮶ᇎ⧠䇯䰞෩⟇凞ᡃԜ⬟ཏ㕆ฟ
᭦㧗㓗ⓗᏳᛶ㓖᮰傏ዴ凞6SLWWUᓄ⏝⛬ᗎⓗ୍⯡⏝ᡧྈ⬟���୭Ꮠ௨ෆⓗ6SLWWOH凞⪋䍩
⏝ᡧ㝈ไᏐᩘ傏

㲭↛#6HFXUHG#5ROHV$OORZHGᅾ䘉㔛᪢⬟Ѫຊ凞ణ#3UH$XWKRUL]Hὀゎᜦዲ⬟ཏ㏧
⏝ன䘉⛇൪ᬒ凬

⾲㎹ᘧ୰ⓗ�VSLWWOH㒊ศ┤᥋ᘬ⏝᪉ἲ୰ⓗྠྡཧᩘ傏䘉ᚓ6SULQJ�6HFXULW\⬟ཏỰḕՐ
ධ᪉ἲⓗཧᩘ凞ᖼᑗ䘉லཧᩘ⏝ன䇔䇱෩⟇ⓗไᐃ傏ᅾ䘉㔛凞ᡃԜ῝ධ฿6SLWWHUⓗᩥᮏෆᐜ
୰凞ಖ䇱㉸䗷6SLWWUḷ⏝ᡧⓗ䮯ᗘ㝈ไ傏ዴᯝ䍩⏝ᡧ凞㑣ᑵἐ᭷䮯ᗘ㝈ไ傏

ᅾ᪉ἲ䈳⏝அྡྷ傼䇱ᵳ㝈

ᅾ᪉ἲ䈳⏝அྡྷ傼䇱ᵳ㝈ᖼẚ䖳ᖖ㿱ⓗ᪉ᘧ傏ྡྷ傼䇱୍⯡㟂せᇶனᏳಖᣔ᪉ἲⓗ㏉
ᅇ٬᮶䘋⾜Ᏻᛶ෩⟇傏䘉⛇෫ព╔᪉ἲᚲ享⿕䈳⏝ᢗ⾜ᖼୟᚓ฿㏉ᅇ٬傏

ዴ凞䇮ᡃԜሩJHW6SLWWOH%\,G��᪉ἲ䘋⾜ಖᣔ凞◴ಖ㏉ᅇⓗ6SLWWOHሩ㇟ᒓனᙜ๓
ⓗ䇔䇱⏝ᡧ傏ᡃԜྈ᭷ᚓ฿6SLWWOHሩ㇟அྡྷ凞ᡯ⬟ุ᩿Ꮽྰᒓனᙜ๓⏝ᡧ傏ᅉ
Ṉ凞JHW6SLWWOH%\,G��᪉ἲᚲ享せඛᢗ⾜傏ᅾᚓ฿6SLWWOHஅྡྷ凞ዴᯝᏭᒓனᙜ๓⏝ᡧ
ⓗ䈍凞ᑗᢣฟᏳᛶᘛᖖ傏



㝖傼䇱ⓗᰦᮘஅእ凞#3RVW$XWKRUL]H#3UH$XWKRUL]Hⓗᕤస᪉ᘧᕪከ凞ྈ䗷Ꮽ
ᅾ᪉ἲᢗ⾜அྡྷ凞ᡯᓄ⏝Ᏻ㿴ࡉ傏Ṉᰦ凞Ꮽᡯ᭷ᮘᅾฟᏳ෩⟇ᰦ凞⪃㲁฿㏉ᅇ٬
ⓗᅉ⣲傏

ዴ凞せಖᣔୖ㠃ᥥ㏙ⓗJHW6SLWWOH%\,G��᪉ἲ凞ᡃԜྍ௨ᣨ↷ዴୗⓗ᪉ᘧ
⏝#3RVW$XWKRUL]Hὀゎ凬

Ѫ౽ᆅ䇯䰞ཷಖᣔ᪉ἲⓗ㏉ᅇሩ㇟凞6SULQJ�6HFXULW\ᅾ6S(/୰ᥦ౪ྡѪUHWXUQ2EMHFW
ⓗਈ㔞傏ᅾ䘉㔛凞ᡃԜ▱㐨㏉ᅇሩ㇟୍୭6SLWWOHሩ㇟凞ᡤ௨䘉୭⾲㎹ᘧྍ௨┤᥋䇯䰞
VSLWWOHᒓᛶ୰ⓗXVHUQDPHᒓᛶ傏

ᅾሩẚ⾲㎹ᘧ➼ྕⓗ྄୍ח凞⾲㎹ᘧ฿ෆ⨨ⓗSULQFLSDOሩ㇟୰ྲྀฟXVHUQDPHᒓ
ᛶ傏SULQFLSDO྄୍୭6SULQJ�6HFXULW\ෆ⨨ⓗ≉Ṧྡ⛠凞Ꮽ௦⾲ᙜ๓䇔䇱⏝ᡧⓗせಙᜥ
凚㏻ᖖ⏝ᡧྡ凛傏

ᅾ6SLWWOHሩ㇟ᡤໟྵ6SLWWHU୰凞ዴᯝXVHUQDPHᒓᛶSULQFLSDOⓗXVHUQDPHᒓᛶ┦
ྠ凞䘉୭6SLWWOHᑗ㏉ᅇ㔉䈳⏝⪅傏ྰࡉ凞ᢣฟ୍୭$FFHVV'HQLHG([FHSWLRQᘛᖖ凞⪋
䈳⏝⪅ஓᚓ฿6SLWWOHሩ㇟傏

᭷୍Ⅼ㟂せὀព凞ീ#3UH$XWKRUL]Hὀゎᡤḷὀⓗ᪉ἲ㑣ṧ凞#3RVW$XWKRUL]Hὀゎⓗ
᪉ἲ㤳ඛᢗ⾜↛ྡྷ⿕ᤖᡖ傏䘉ព╔凞఼㟂せᑠᚰ௨ಖ䇱ዴᯝ傼䇱ኻ䍕ⓗ䈍᭷୍ல䍏
㠃ⓗ㔃ᯝ傏

������傍䗷└᪉ἲⓗ䗃ධ䗃ฟ

ዴᯝᡃԜᕼᮃ⏝⾲㎹ᘧ᮶ಖᣔ᪉ἲⓗ䈍凞㑣⏝#3UH$XWKRUL]H#3RVW$XWKRUL]H
㠀ᖖዲⓗ᪉傏ణ凞᭷ᰦೃ㝈ไ᪉ἲ䈳⏝ኴѕ᱁傏᭷ᰦ凞㟂せಖᣔⓗᖼሩ᪉ἲⓗ䈳
⏝凞㟂せಖᣔⓗՐධ᪉ἲⓗᩘᤣ᪉ἲ㏉ᅇⓗᩘᤣ傏

ዴ凞ᡃԜ᭷୍୭ྡѪJHW2IIHQVLYH6SLWWOHV��ⓗ᪉ἲ凞䘉୭᪉ἲ㏉ᅇḷ䇠Ѫල᭷ᨷ
ࠫᛶⓗ6SLWWOHิ⾲傏䘉୭᪉ἲせ㔉⟶⌮ઈ⏝凞௨ಖ䇱6SLWWUᓄ⏝୰ෆᐜⓗ䉀傏ణ
凞ᬑ㏻⏝ᡧஓྍ௨⏝䘉୭᪉ἲ凞⏝᮶ḕ┳Ԝᡤਁᕸⓗ6SLWWOH᭷ἐ᭷⿕ḷ䇠Ѫල᭷ᨷ
ࠫᛶ傏䘉୭᪉ἲⓗㆮྡ⮴ዴୗᡤ♧凭

ᣨ↷䘉⛇᪉ἲⓗᐃѹ凞JHW2IIHQVLYH6SLWWOHV��᪉ἲලయⓗ⏝ᡧᖼἐ᭷ය㚄傏Ꮽྈ
㏉ᅇᨷࠫᛶ6SLWWOHⓗ୍୭ิ⾲凞ᖼයᚰᏭԜᒓனီ୭⏝ᡧ傏ሩன⟶⌮ઈ⏝᮶䈤凞䘉୍
୭ᚇዲⓗ᪉ἲ凞ణᏭ᪢ἲ㝈ไิ⾲୰ⓗ6SLWWOH㒔ᒓனᙜ๓⏝ᡧ傏

ᙜ↛凞ᡃԜஓྍ௨㔜䖭JHW2IIHQVLYH6SLWWOHV��凞ᇎ⧠྄୍୭∧ᮏ凞䇙Ꮽ᥋ཷ୍୭⏝ᡧ,'
సѪཧᩘ凞ḕ䈒㔉ᐃ⏝ᡧⓗ6SLWWOH傏ణ凞ṇዴᡃᅾᮏ❶ᘙཤᡤ䇢ⓗ㑣ṧ凞ጞ㓸᭷䘉ṧⓗ

ྍ⬟ᛶ凞㑣ᑵᑗ䖳Ѫᇭᯇ㝈ไⓗ∧ᮏ⏝ᅾල᭷୍ᐃᏳ㝈ไⓗ൪ᬒ୰傏>�@



ᡃԜ㟂せ᭷୍⛇᪉ᘧ䗷└JHW2IIHQVLYH6SLWWOHV��᪉ἲ㏉ᅇⓗ6SLWWOH㞟ྜ凞ᑗ㔃ᯝ㝈
ไѪඔ䇨ᙜ๓⏝ᡧ┳฿ⓗෆᐜ凞⪋䘉ᑵ6SULQJ�6HFXULW\ⓗ#3RVW)LOWHUᡤ⬟ⓗ傏ᡃԜ
᮶䈅୍ୗ傏

ྡྷሩ᪉ἲⓗ㏉ᅇ٬䘋⾜䗷└

#3UH$XWKRUL]H#3RVW$XWKRUL]H㊫ఝ凞#3RVW)LOWHUஓ⏝୍୭6S(/సѪ٬ཧ
ᩘ傏ణ凞䘉୭⾲㎹ᘧ⏝᮶㝈ไ᪉ἲ䇯䰞ⓗ凞#3RVW)LOWHU⏝䘉୭⾲㎹ᘧ䇑⟬䈕᪉
ἲᡤ㏉ᅇ㞟ྜⓗẗ୭ᡂઈ凞ᑗ䇑⟬㔃ᯝѪIDOVHⓗᡂઈ⛣㝖ᤶ傏

Ѫ䱀㏙䈕ຌ⬟凞ᡃԜᑗ#3RVW)LOWHUᓄ⏝ᅾJHW2IIHQVLYH6SLWWOHV��᪉ἲୖ凬

ᅾ䘉㔛凞#3UH$XWKRUL]H㝈ไྈ᭷ල༷52/(B63,77(5ᡈ52/(B$'0,1ᵳ㝈ⓗ⏝ᡧᡯ⬟䇯
䰞䈕᪉ἲ傏ዴᯝ⏝ᡧ⬟ཏ㏻䗷䘉୭ỰḕⅬ凞㑣᪉ἲᑗᢗ⾜凞ᖼୟ㏉ᅇ6SLWWOHᡤ㓴ᡂⓗ
୍୭/LVW傏ణ凞#3RVW)LOWHUὀゎᑗ䗷└䘉୭ิ⾲凞◴ಖ⏝ᡧྈ⬟┳฿ඔ䇨ⓗ
6SLWWOH傏ලయ᮶䇢凞⟶⌮ઈ⬟ཏ┳฿ᡤ᭷ᨷࠫᛶⓗ6SLWWOH凞㠀⟶⌮ઈྈ⬟┳฿ᒓன⮬ᕫ
ⓗ6SLWWOH傏

⾲㎹ᘧ୰ⓗILOWHU2EMHFWሩ㇟ᘬ⏝ⓗ䘉୭᪉ἲᡤ㏉ᅇ/LVW୰ⓗ᯾୍୭ඖ⣲凚ᡃԜ▱㐨Ꮽ
୍୭6SLWWOH凛傏ᅾ䘉୭6SLWWOHሩ㇟୰凞ዴᯝ6SLWWHUⓗ⏝ᡧྡ䇔䇱⏝ᡧ凚⾲㎹ᘧ୰ⓗ
SULQFLSDO�QDPH凛┦ྠᡈ⪅⏝ᡧල᭷52/(B$'0,1ゅⰍ凞㑣䘉୭ඖ⣲ᑗ᭱㓸ໟྵᅾ䗷└ྡྷⓗิ
⾲୰傏ྰࡉ凞Ꮽᑗ⿕䗷└ᤶ傏

ඛሩ᪉ἲⓗཧᩘ䘋⾜䗷└

㝖ྡྷ䗷└᪉ἲⓗ㏉ᅇ٬凞ᡃԜ䘈ྍ௨亴ඛ䗷└Րධ฿᪉ἲ୰ⓗ٬傏䘉亩ᢏᵟኴᖖ⏝凞ణ
ᅾ᭷ல൪ᬒୗྍ⬟ᚇ౽傏

ዴ凞䇮ᡃԜᕼᮃ௨ᢈ༴⌮ⓗ᪉ᘧࡐ㝖6SLWWOH㓴ᡂⓗิ⾲傏Ѫᡂ䈕ຌ⬟凞ᡃԜྍ⬟
㕆୍୭᪉ἲ凞ㆮྡ⮴ዴୗᡤ♧凬

┳㉳᮶ᚇㆰঅ凞ሩྱ凱ణ凞ዴᯝᡃԜᅾᏭୖ㠃ᓄ⏝୍லᏳ㿴ࡉⓗ䈍凞ẚዴ6SLWWOHྈ⬟
⏤ᡤ᭷⪅ᡈ⟶⌮ઈࡐ㝖凞㑣䈕ᛠ࿔凱ዴᯝ䘉ṧⓗ䈍凞ᡃԜྍ௨ᑗ䙫䗁ᨺ
ᅾGHOHWH6SLWWOHV��᪉ἲ୰凞ᅾ䘉㔛ᚠ⧟ิ⾲୰ⓗ6SLWWOH凞ྈࡐ㝖ᒓனᙜ๓⏝ᡧⓗ㑣୍
㒊ศሩ㇟凚ዴᯝᙜ๓⏝ᡧ⟶⌮ઈⓗ䈍凞ࡉ㒊ࡐ㝖凛傏

䘉⬟ཏ㏅⾜ṇᖖ凞ణ䘉ព╔ᡃԜ㟂せᑗᏳ䙫䗁┤᥋ᔐධ฿᪉ἲஅ୰傏┦ሩனࡐ
㝖6SLWWOH᮶䇢凞Ᏻ䙫䗁⊂❧ⓗයὀⅬ凚ᙜ↛凞ᏭԜஓ᭷ᡤය㚄凛傏ዴᯝิ⾲୰⬟ཏྈໟྵ
ᇎ䱵せࡐ㝖ⓗ6SLWWOH凞䘉ṧ᭦ዲ୍ல凞ᅉѪ䘉⬟ᖎຓGHOHWH6SLWWOHV��᪉ἲ୰ⓗ䙫䗁



᭦ຍㆰঅ凞ྈයὀனࡐ㝖6SLWWOHⓗ௵࣑傏

6SULQJ�6HFXULW\ⓗ#3UH)LOWHUὀゎ⬟ཏᚇዲᆅゎ෩䘉୭䰞仈傏#3RVW)LOWHU㠀ᖖ㊫
ఝ凞#3UH)LOWHUஓ⏝6S(/᮶䗷└㞟ྜ凞ྈ᭷┑㊊6S(/⾲㎹ᘧⓗඖ⣲ᡯ␃ᅾ㞟ྜ୰傏ణ
Ꮽᡤ䗷└ⓗ᪉ἲⓗ㏉ᅇ٬凞#3UH)LOWHU䗷└ⓗせ䘋ධ᪉ἲ୰ⓗ㞟ྜᡂઈ傏

#3UH)LOWHUⓗ⏝㠀ᖖㆰঅ傏ዴୗⓗGHOHWH6SLWWOHV��᪉ἲ⏝#3UH)LOWHUὀゎ凬

๓㠃୍ṧ凞ሩனἐ᭷52/(B63,77(5ᡈ52/(B$'0,1ᵳ㝈ⓗ⏝ᡧ凞#3UH$XWKRUL]Hὀゎ
㜼Ṇሩ䘉୭᪉ἲⓗ䈳⏝傏ణྠᰦ凞#3UH)LOWHUὀゎ⬟ཏಖ䇱Ր䙂㔉GHOHWH6SLWWOHV��
᪉ἲⓗิ⾲୰凞ྈໟྵᙜ๓⏝ᡧ᭷ᵳ㝈ࡐ㝖ⓗ6SLWWOH傏䘉୭⾲㎹ᘧ䪸ሩ㞟ྜ୰ⓗẗ୭ඖ
⣲䘋⾜䇑⟬凞ྈ᭷⾲㎹ᘧ䇑⟬㔃ᯝѪWUXHⓗඖ⣲ᡯಖ␃ᅾิ⾲୰傏WDUJHW2EMHFW
6SULQJ�6HFXULW\ᥦ౪ⓗ྄እ୍୭٬凞Ꮽ௦⾲せ䘋⾜䇑⟬ⓗᙜ๓ิ⾲ඖ⣲傏

6SULQJ�6HFXULW\ᥦ౪ὀゎ傡ࣘⓗຌ⬟凞䘉㏻䗷୍⣔ิὀゎ᮶ᇎ⧠ⓗ凞฿ṈѪṆ凞ᡃԜᕬ㓿ሩ
䘉லὀゎ䘋⾜㓽傏┦ሩனุ᩿⏝ᡧᡤᤵணⓗᵳ㝈凞⏝⾲㎹ᘧ᮶ᐃѹᏳ㝈ไ୍⛇᭦
Ѫ純ⓗ᪉ᘧ傏

༶౽ዴṈ凞ᡃԜஓᓄ䈕䇙⾲㎹ᘧ䗷ன㚚᫂ᬛ⬟傏ᡃԜᓄ䈕㑊ච㕆㠀ᖖኞᵲⓗᏳ⾲㎹ᘧ凞
ᡈ⪅ᅾ⾲㎹ᘧ୰ᔐධኴከᏳ᪢යⓗъ࣑䙫䗁傏⪋ୟ凞⾲㎹ᘧ᭱㓸ྈ୍୭䇮⨨㔉ὀゎⓗ
6WULQJ٬凞ᅉṈᏭᚇ䳮⍻䈅䈳䈅傏

ዴᯝ఼㿹ᚓ⮬ᕫⓗᏳ⾲㎹ᘧ䳮௨᥍ไ凞㑣ᑵᓄ䈕┳୍ୗዴఱ㕆⮬ᐃѹⓗ䇨ྍ䇑⟬ჾ
凚SHUPLVVLRQ�HYDOXDWRU凛凞௨ㆰ఼ⓗ6S(/⾲㎹ᘧ傏ୗ㠃ᡃԜ┳୍ୗዴఱ㕆⮬ᐃѹⓗ䇨ྍ䇑⟬
ჾ凞⏝Ꮽ᮶ㆰஅ๓⏝ன䗷└ⓗ⾲㎹ᘧ傏

ᐃѹ䇨ྍ䇑⟬ჾ

ᡃԜᅾ#3UH)LOWHU#3RVW)LOWHU୰ᡤ⏝ⓗ⾲㎹ᘧ䘈⟬ୖኴኞᵲ傏ణ凞Ꮽஓᖼㆰ
অ凞ᡃԜྍ௨ᚇᐜ᫆ᆅ㇟ዴᯝ䘈せᇎ⧠ⓗᏳ㿴ࡉ凞䘉୭⾲㎹ᘧ᩿⭾㛰傏ᅾਈᚓᚇ
䮯அ๓凞⾲㎹ᘧᑵ➤㔜傎ኞᵲୟ䳮௨⍻䈅傏

ᇎᡃԜ⬟ཏᑗᩚ୭⾲㎹ᘧ᭰ᦒѪ᭦ຍㆰঅⓗ∧ᮏ凞ዴୗᡤ♧凬

⧠ᅾ凞䇮⨨㔉#3UH)LOWHUⓗ⾲㎹ᘧ᭦ຍ㍗傏Ꮽᇎ䱵ୖྈᅾ䰞୍୭䰞仈³⏝ᡧ᭷ᵳ㝈ࡐ㝖
┠ḷሩ㇟ੇ凱´傏ዴᯝ᭷ⓗ䈍凞⾲㎹ᘧⓗ䇑⟬㔃ᯝѪWUXH凞6SLWWOHಖᏑᅾิ⾲୰凞ᖼՐ䙂
㔉GHOHWH6SLWWOHV��᪉ἲ傏ዴᯝἐ᭷ᵳ㝈ⓗ䈍凞Ꮽᑗ⿕⛣㝖ᤶ傏

ణ凞KDV3HUPLVVLRQ��ီ᮶ⓗ࿔凱Ꮽⓗពᛮொ凱᭦Ѫ㔜せⓗ凞Ꮽዴఱ▱㐨⏝ᡧ
᭷ἐ᭷ᵳ㝈ࡐ㝖WDUJHW2EMHFWᡤሩᓄⓗ6SLWWOH࿔凱



KDV3HUPLVVLRQ��ภᩘ6SULQJ�6HFXULW\Ѫ6S(/ᥦ౪ⓗᢙᒎ凞ᏭѪᘙਁ⪅ᥦ౪୍୭ᰦᮘ凞
⬟ཏᅾᢗ⾜䇑⟬ⓗᰦೃᥨධ௵ពⓗ䙫䗁傏ᡃԜᡤ㟂せⓗᑵ㕆ᖼὀ୍୭⮬ᐃѹⓗ䇨ྍ
䇑⟬ჾ傏⛬ᗎΎঅ����ᒎ⧠6SLWWOH3HUPLVVLRQ(YDOXDWRU㊫凞Ꮽᑵ୍୭⮬ᐃѹⓗ䇨
ྍ䇑⟬ჾ凞ໟྵ⾲㎹ᘧ䙫䗁傏

⛬ᗎΎঅ����傍䇨ྍ䇑⟬ჾѪKDV3HUPLVVLRQ��ᥦ౪ᇎ⧠䙫䗁

6SLWWOH3HUPLVVLRQ(YDOXDWRUᇎ⧠6SULQJ�6HFXULW\ⓗ3HUPLVVLRQ(YDOXDWRU᥋ཱྀ凞
Ꮽ㟂せᇎ⧠୩୭ྠⓗKDV3HUPLVVLRQ��᪉ἲ傏୰ⓗ୍୭KDV3HUPLVVLRQ��᪉ἲᢕせ
䇴ఒⓗሩ㇟సѪ➨୭ཧᩘ傏➨୭KDV3HUPLVVLRQ��᪉ἲᅾྈ᭷┠ḷሩ㇟ⓗ,'ྍ௨ᚓ฿
ⓗᰦೃᡯ᭷⏝凞ᖼᑗ,'సѪ6HULDOL]DEOHՐධ➨୭ཧᩘ傏

Ѫ┑㊊ᡃԜⓗ㟂ồ凞ᡃԜ䇮⏝6SLWWOHሩ㇟᮶䇴ఒᵳ㝈凞ᡤ௨➨୭᪉ἲྈㆰঅᆅ
ᢣฟ8QVXSSRUWHG2SHUDWLRQ([FHSWLRQ傏

ሩன➨୍୭KDV3HUPLVVLRQ��᪉ἲ凞せỰḕᡤ䇴ఒⓗሩ㇟ྰѪ୍୭6SLWWOH凞ᖼุ᩿ᡤ
ỰḕⓗྰѪࡐ㝖ᵳ㝈傏ዴᯝ䘉ṧ凞Ꮽᑗሩẚ6SLWWHUⓗ⏝ᡧྡྰ䇔䇱⏝ᡧⓗྡ⛠┦
➼凞ᡈ⪅ᙜ๓⏝ᡧྰල᭷52/(B$'0,1ᵳ㝈傏

䇨ྍ䇑⟬ჾᕬ㓿༷ᑵ㔚凞᥋ୗ᮶㟂せᑗὀ฿6SULQJ�6HFXULW\୰凞௨౽ᅾ
⏝#3UH)LOWHU⾲㎹ᘧⓗᰦೃᨭᣢKDV3HUPLVVLRQ��᧯స傏Ѫᇎ⧠䈕ຌ⬟凞ᡃԜ㟂せ᭰
ᦒཎ᭷ⓗ⾲㎹ᘧ༴⌮ჾ凞ᦒᡂ⏝⮬ᐃѹ䇨ྍ䇑⟬ჾⓗ༴⌮ჾ傏



㯱䇔෫ୗ凞6SULQJ�6HFXULW\㓄⨨Ѫ⏝'HIDXOW0HWKRG6HFXULW\([SUHVVLRQ�
+DQGOHU凞Ꮽ⏝୍୭'HQ\$OO3HUPLVVLRQ(YDOXDWRUᇎ傏亮ྡᛮѹ凞'HQ\�
$OO3HUPLVVLRQ(YDOXDWRUᑗᅾKDV3HUPLVVLRQ��᪉ἲ୰ጞ㓸㏉ᅇIDOVH凞ᣄ㔍ᡤ᭷
ⓗ᪉ἲ䇯䰞傏ణ凞ᡃԜྍ௨Ѫ6SULQJ�6HFXULW\ᥦ౪྄እ୍୭'HIDXOW0HWKRG�
6HFXULW\([SUHVVLRQ+DQGOHU凞䇙Ꮽ⏝ᡃԜ⮬ᐃѹⓗ
6SLWWOH3HUPLVVLRQ(YDOXDWRU凞䘉㟂せ㔜
䖭*OREDO0HWKRG6HFXULW\&RQILJXUDWLRQⓗFUHDWH([SUHVVLRQ+DQGOHU᪉ἲ凬

⧠ᅾ凞ᡃԜ⟶ᅾ௵ఱᆅ᪉ⓗ⾲㎹ᘧ୰⏝KDV3HUPLVVLRQ��᮶ಖᣔ᪉ἲ凞㒔䈳
⏝6SLWWOH3HUPLVVLRQ(YDOXDWRU᮶෩ᐃ⏝ᡧྰ᭷ᵳ㝈䈳⏝᪉ἲ傏

����傍ᑠ㔃

᪉ἲ㓗࡛ⓗᏳᛶ6SULQJ�6HFXULW\�:HE㓗࡛Ᏻᛶⓗ୍୭㔜せ㺕凞ᡃԜ᭯ᅾ➨�❶䇘䇪䗷
:HEᏳᛶ傏ሩன㠀:HEᓄ⏝᮶䈤凞᪉ἲ㓗࡛ⓗᏳᛶࡉ᭱๓ἢⓗ㜵ᣔ傏ሩன:HEᓄ⏝᮶䇢凞
ᇶனᏳ㿴ࡉᡤኌ᫂ⓗ᪉ἲ㓗࡛Ᏻᛶ⬟ཏಖᣔ:HE䈧ồ傏

ᅾᮏ❶୰凞ᡃԜ┳฿භ୭ྍ௨ᅾ᪉ἲୖኌ᫂Ᏻᛶ㝈ไⓗὀゎ傏ሩனㆰঅ൪ᬒ᮶䈤凞㠃ྥᵳ
㝈ⓗὀゎ凞ໟᣓ6SULQJ�6HFXULW\ⓗ#6HFXUHG௨ཬᇶனḷⓗ#5ROHV$OORZHG㒔ᚇ౽傏ᙜᏳ
㿴ࡉ᭦Ѫኞᵲⓗᰦೃ凞㓴ྜ⏝#3UH$XWKRUL]H傎#3RVW$XWKRUL]H௨ཬ6S(/⬟ཏਁᥕ
᭦純ⓗጾຊ傏ᡃԜ䘈┳฿㏻䗷Ѫ#3UH)LOWHU#3RVW)LOWHUᥦ౪6S(/⾲㎹ᘧ凞䗷└᪉ἲ
ⓗ䗃ධ䗃ฟ傏

᭱ྡྷ凞ᡃԜ䘈┳฿䇙Ᏻ㿴ࡉ᭦ຍ᫆ன㔤ᣔ傎⍻䈅䈳䈅ⓗ᪉ἲ凞㑣ᑵ⮬ᐃѹ⾲㎹ᘧ䇑⟬
ჾ凞Ꮽ⬟ཏ⏝ᅾ6S(/⾲㎹ᘧⓗKDV3HUPLVVLRQ��ภᩘ୰傏

ୗ୍❶ᘙጞ凞ᡃԜᑗ䖜⛣᪉ྥ凞⏝6SULQJᘙਁྡྷ➃ᓄ⏝⛬ᗎ䖜ྥᓄ⏝㞟ᡂ傏ᅾ
᥋ୗ᮶ⓗช❶୰凞ᡃԜᑗ┳฿ྛ⛇㞟ᡂᢏᵟ凞ໟᣓ䘌⛬᭹࣑傎ᘛṉᾘᜥ傎5(67⏒⮳䘈᭷ਁ㏦
(�PDLO傏ᅾୗ୍❶ᡃԜᑗ᥈䇘➨୍亩㞟ᡂᢏᵟ凞ஓᑵ⏝6SULQJ䘌⛬᭹࣑傏

>�@㝖Ṉஅእ凞ዴᯝ㔜䖭JHW2IIHQVLYH6SLWWOHV��᪉ἲⓗ䈍凞ᡃᚲ享㔎ᑾ㝁Ồ୍୭Ꮚฟ᮶凞௨
ᒎ⧠ዴఱ⏝6S(/䗷└᪉ἲⓗ䗃ฟ傏



➨�㒊ศ傍6SULQJ㞟ᡂ

ᓄ⏝⛬ᗎ㒔Ꮩዋ傏ዴ凞ъ㓗ᓄ⏝⛬ᗎᚲ享せⓗ⣔㔏ॿసᡯ⬟ᡂ┠ḷ傏ᅾ➨
�㒊ศ凞఼ᑗᏛ฿ዴఱ㊬㉺ᓄ⏝⛬ᗎᮏ㌟ⓗ䗩⏺凞ⓗᓄ⏝⛬ᗎъ㓗᭹࣑ᇎ⧠㞟
ᡂ傏

ᅾ➨��❶³⏝䘌⛬᭹࣑´୰凞఼Ꮫ฿ዴఱᑗᓄ⏝⛬ᗎ୰ⓗሩ㇟ሬฟѪ䘌⛬᭹࣑凞䘈ᏛҐ
ዴఱ㏱᫂ᆅ䇯䰞䘌⛬᭹࣑凞䘉ல᭹࣑ᑵീᓄ⏝⛬ᗎ୰ⓗሩ㇟୍ṧ傏ᡃԜᑗ㓽ྛ⛇
䘌⛬ᢏᵟ凞ໟᣓ50,傎+HVVLDQ�%XUODS௨ཬ⏝-$;�:6ⓗ62$3�:HE᭹࣑傏

➨��❶ᡤ㓽ⓗ53&仾᱁ⓗ䘌⛬᭹࣑ྠ凞➨��❶³⏝6SULQJ�09&ࡋᘓ5(67�$3,´ᑗ᥈
䇘ዴఱ⏝6SULQJ�09&ᯊᘓ5(67IXO᭹࣑凞Ꮽයὀனᓄ⏝⛬ᗎ୰ⓗ䍴※傏

➨��❶³6SULQJᾘᜥ´ᑗ᥈⣴୍⛇ྠⓗᓄ⏝㞟ᡂ᪉ᘧ凞ஓᑵ6SULQJዴఱ⏝ன-DYDᾘᜥ᭹࣑
凚-DYD�0HVVDJH�6HUYLFH凞-06凛㧗㓗ᾘᜥ䱏ิॿ䇞凚$GYDQFHG�0HVVDJH�4XHXLQJ�3URWRFRO凞
$043凛凞⪋ᇎ⧠ᓄ⏝⛬ᗎஅ䰤ⓗᘛṉ㏻ಙ傏

:HEᓄ⏝㟂せ㉺᮶㉺ከⓗᛶ凞ᡃԜᕼᮃᏭ⬟ᒎ⧠ᇎᰦⓗᩘᤣ傏➨��❶³⏝:HE6RFNHW
67203ᇎ⧠ᾘᜥຌ⬟´ᑗᒎ⧠6SULQJⓗ୍亩᪂ຌ⬟凞Ꮽᨭᣢᅾ᭹࣑ჾ:HEᐈᡧ➃அ䰤ᇎ⧠
ᘛṉ㏻ಙ傏

྄እ୍⛇ᙧᘧⓗᘛṉ㏻ಙ୍ᐃਁ⏕ᅾᓄ⏝⛬ᗎஅ䰤傏ᅾ➨��❶³⏝6SULQJਁ㏦(PDLO´୰凞ᑗ
ᒎ⧠ዴఱຓ6SULQJ௨(PDLOⓗᙧᘧਁ㏦ᘛṉᾘᜥ㔉┠ḷே⩌傏

⟶⌮ⴁ᥍6SULQJ�EHDQ➨��❶³⏝-0;⟶⌮6SULQJ�%HDQ´ⓗ仈傏ᅾ䈕❶୰凞఼Ꮫ฿ዴఱ
ᢕ㓄⨨ᅾ6SULQJ୰EHDQ⮬ࣘሬฟѪ-0;�0%HDQ傏

ᮏҖⓗ㔃ᑿᚇ᪂ణᚇᚲせⓗෆᐜ傏➨��❶³ຓ6SULQJ�%RRWㆰ6SULQJᘙਁ´㓽ᅾ
6SULQJᘙਁ୰୍୭௧ேཻޤୟ⬟ཏᨵਈᠿ㿴ࡉⓗ亩┠傏ᅾᆺⓗ6SULQJᓄ⏝୰凞᭷ᚇከ⦾
ᵲⓗṧᯈᘧ㓄⨨凞ᅾ䘉୍❶ᑗ┳฿6SULQJ�%RRWዴఱ⛣㝖䘉ல㓄⨨凞⬟ཏ䇙ᡃԜයὀனъ࣑ຌ
⬟ⓗᇎ⧠傏



➨��❶傍⏝䘌⛬᭹࣑

ᮏ❶ෆᐜ凬

䇯䰞ਁᕸ50,᭹࣑
⏝+HVVLDQ%XUODS᭹࣑
⏝6SULQJⓗ+773�LQYRNHU
⏝6SULQJᘙਁ:HE᭹࣑

㇟୍ୗ凞ᡃԜ⿕ᅔᅾ୍୭Ⲩⓗᑠዋୖ凞䘉ྶୖཤᑵീ୍൪ቃਈᡂ⧠ᇎ傏∅❵凞䈱
ᅾᾏ┙ୖ㟼㟼ᆅ⊂༴凞ྍ௨ᖾ⚟ᆅ亮እ㠃ୡ⏺ⓗ㓧㓧ᢠᢠ࿔凱

ణᅾ୍୭Ⲩዋୖ凞ᡃԜྍ⬟ᙫாཷ෦䭷ᯝỒᮁጚ㓇᪥ගᾎ凞ᑵ⟬ᡃԜ⬟ாཷ䘉ṧᏬ
㟼ⓗ䳀ᒃ⏕ά凞ణ䗷ከஂᡃԜᑵឤ฿侕侯傎়✖Ꮩ⊂傏ᅾ䘉ṧⓗᰦග㔛凞ᡃԜྈ⬟
௨ᳰᏊ⏝ཫᏊᡤᤕⓗ劬Ѫ⏕傏ᡃԜ㓸✲䘈㟂せ㣗≀傎᪂ⓗ⾰᭹௨ཬ౪㔉傏⪋ୟዴᯝ
⬟ேྲྀᚓ㚄⣔凞ஂᡃԜᑵྈ⬟⌫䈤䈍凕

ᡃԜᘙਁⓗᚇከᓄ⏝ᑵീ⿕䚇ᘜⓗⲨዋ傏⾲㠃ୖ┳凞ᏭԜዲീ⬟⮬㔉⮬㊊凞ణᇎ䱵ୖ凞ᏭԜྍ
⬟䘈㟂せ⣔㔏┦ྜస凞䘉ல⣔㔏᪤ໟᣓ㓴㓷ෆ㒊ⓗஓໟᣓ㓴㓷እ㒊ⓗ傏

ዴ凞㔗䍝⣔㔏㟂せཁၟⓗ౪ᓄ䬮⣔㔏㏻ಙ凭බྖⓗேຊ䍴※⣔㔏ྍ⬟㟂せ㞟ᡂ⸄㔠⣔㔏凭
ᡈ⪅凞⸄㔠⣔㔏㟂せᡴ༳傎䛞ᐤᕤ䍴➼እ㒊⣔㔏䘋⾜㏻ಙ傏᪢䇪ီ⛇෫凞ᡃԜⓗᓄ⏝㒔㟂
せ⣔㔏䘋⾜凞䘌⛬䇯䰞ᏭԜⓗ᭹࣑傏

సѪ୍୭-DYDᘙਁ⪅凞ᡃԜ᭷ከ⛇ྍ௨⏝ⓗ䘌⛬䈳⏝ᢏᵟ凞ໟᣓ凬

䘌⛬᪉ἲ䈳⏝凚5HPRWH�0HWKRG�,QYRFDWLRQ凞50,凛凭
&DXFKRⓗ+HVVLDQ%XUODS凭
6SULQJᇶன+773ⓗ䘌⛬᭹࣑凭
⏝-$;�53&-$;�:6ⓗ:HE�6HUYLFH傏

⟶ᡃԜ䘹ᤙီ⛇䘌⛬䈳⏝ᢏᵟ凞6SULQJѪ⏝䘉ช⛇ྠⓗᢏᵟ䇯䰞ࡋᘓ䘌⛬᭹࣑㒔ᥦ
౪ᗅἷⓗᨭᣢ傏ᅾᮏ❶凞ᡃԜᑗᏛҐ6SULQJዴఱㆰၿ䘉ல䘌⛬䈳⏝᭹࣑傏ణ㤳ඛ凞
䇙ᡃԜඛㆰせゎ୍ୗ䘌⛬䈳⏝ዴఱᅾ6SULQJ୰ᕤసⓗ傏

����傍6SULQJ䘌⛬䈳⏝ᴫ㿸

䘌⛬䈳⏝ᐈᡧ➃ᓄ⏝᭹࣑➃அ䰤ⓗ䈍傏ᅾᐈᡧ➃凞Ꮽᡤ㟂せⓗ୍லຌ⬟ᖼᅾ䈕ᓄ⏝
ⓗᇎ⧠Ⱳതஅෆ凞ᡤ௨ᓄ⏝せྥ⬟ᥦ౪䘉லຌ⬟ⓗ⣔㔏ራồᖎຓ傏⪋䘌⛬ᓄ⏝㏻䗷䘌⛬
᭹࣑ᭀ㟢䘉லຌ⬟傏

䇮ᡃԜᢕ6SLWWUᓄ⏝୰ⓗ᯾லຌ⬟ਁᕸѪ䘌⛬᭹࣑ᖼᥦ౪㔉ᓄ⏝᮶⏝傏ᡈ䇨㝖⧠
᭷ⓗᇶன⍿㿸ჾⓗ⏝ᡧ⏺㠃凞ᡃԜ䘈Ѫ6SLWWUᓄ⏝ᥦ౪ᱏ㠃ᓄ⏝ᡈ⛣ࣘ➃ᓄ⏝凞ዴമ����ᡤ
♧傏Ѫᇎ⧠Ṉἲ凞ᡃԜ㟂せᢕ6SLWWHU6HUYLFH᥋ཱྀⓗᇶᮏຌ⬟ਁᕸѪ䘌⛬᭹࣑傏



മ����傍➨୕᪉ᐈᡧ➃⬟ཏ䘌⛬䈳⏝6SLWWUⓗ᭹࣑凞⪋ᇎ⧠6SLWWUᓄ⏝

ᓄ⏝6SLWWUஅ䰤ⓗ䈍ᘙጞனᐈᡧ➃ᓄ⏝ⓗ୍୭䘌⛬䗷⛬䈳⏝凚UHPRWH�SURFHGXUH�FDOO凞
53&凛傏⾲㠃ୖ┳凞53&㊫ఝன䈳⏝୍୭ᮏᆅሩ㇟ⓗ୍୭᪉ἲ傏䘉୩⪅㒔ྠṉ᧯స凞㜼ሰ
䈳⏝௦⸱ⓗᢗ⾜凞┤฿⿕䈳⏝ⓗ䗷⛬ᢗ⾜∅傏

ᏭԜⓗᕪ࡛ӵӵ㊥⚹ⓗ䰞仈凞㊫ఝனேேஅ䰤ⓗὶ傏ዴᯝᡃԜᅾබඹ൪ᡤⓗ侞Ỉᮘ
䇘䇪࿘ᮎ㊊⌫ẚ䎋ⓗ㔃ᯝ凞㑣ᡃԜᑵᅾ䘋⾜୍୭ᮏᆅ䈍²²୩ேஅ䰤ⓗ䈍ਁ⏕ᅾྠ୍
ᡣ䰤ෆ傏ྠṧ凞ᮏᆅ᪉ἲ䈳⏝ᣦྠ୍୭ᓄ⏝୰ⓗ୩୭௦⸱ඇஅ䰤ⓗᢗ⾜ὶᦒ傏

྄୍᪉㠃凞ዴᯝᡃԜᣡ㉳⭥䈍ᡴ㔉྄୍୭ᇛᕷⓗᐈᡧ➃凞㑣ᡃԜஅ䰤ⓗ䈍ᑵ㏻䗷⭥䈍⨒
㔌䘌⛬䘋⾜ⓗ傏㊫ఝᆅ凞53&䈳⏝ᑵᢗ⾜ὶ୍୭ᓄ⏝Ր䙂㔉྄୍୭ᓄ⏝凞⌮䇪ୖ྄୍୭ᓄ
⏝㒊⨫ᅾ㊬⨒㔌ⓗ୍ྎ䘌⛬ᮘჾୖ傏

ṇዴᡃஅ๓ᡤ㏙凞6SULQJᨭᣢከ⛇ྠⓗ53&ᶍᆺ凞ໟᣓ50,傎&DXFKRⓗ+HVVLDQ%XUODS௨ཬ
6SULQJ⮬ᑖⓗ+773�LQYRNHU傏⾲����ᴫ㏙ẗ୍୭53&ᶍᆺ凞ᖼㆰせ䇘䇪ᏭԜᡤ㏧⏝ⓗྠ൪
ᬒ傏

⾲����傍6SULQJ㏻䗷ከ⛇䘌⛬䈳⏝ᢏᵟᨭᣢ53&

53&ᶍᆺ ㏧⏝൪ᬒ

䘌⛬᪉ἲ䈳⏝
凚50,凛 ⪃㲁⨒㔌㝈ไᰦ凚ዴ㜵ⅆ້凛凞䇯䰞�ਁᕸᇶன-DYDⓗ᭹࣑

+HVVLDQᡈ%XUODS ⪃㲁⨒㔌㝈ไᰦ凞㏻䗷+773䇯䰞�ਁᕸᇶன-DYDⓗ᭹࣑傏+HVVLDQ䘋ไॿ䇞凞⪋%XUODS
ᇶன;0/ⓗ

+773�LQYRNHU ⪃㲁⨒㔌㝈ไ凞ᖼᕼᮃ⏝ᇶன;0/ᡈу᭷ⓗᗎิᮘไᇎ⧠-DYDᗎิᰦ凞䇯䰞�ਁᕸᇶ
ன6SULQJⓗ᭹࣑

-$;�53&-$;�
:6 䇯䰞�ਁᕸᖹྎ⊂❧ⓗ傎ᇶன62$3ⓗ:HE᭹࣑

⟶఼䘹ᤙီ⛇䘌⛬䈳⏝ᶍᆺ凞ᡃԜਁ⧠6SULQJ㒔ᥦ౪仾᱁୍⮴ⓗᨭᣢ傏䘉ព╔୍᪦⌮
ゎዴఱ㓄⨨6SULQJ᮶⏝୰ⓗ୍⛇ᶍᆺ凞ዴᯝᡃԜ෩ᐃ⏝྄እ୍⛇ᶍᆺⓗ䈍凞ᑗᤕ᭷㠀
ᖖపⓗᏛҐ᭤㓯傏



ᅾᡤ᭷ⓗᶍᆺ୰凞᭹࣑㒔సѪ6SULQJᡤ⟶⌮ⓗEHDQ㓄⨨฿ᡃԜⓗᓄ⏝୰傏䘉㏻䗷୍୭௦⌮ᕤ
ཁEHDQᇎ⧠ⓗ凞䘉୭EHDQ⬟ཏᢕ䘌⛬᭹࣑ീᮏᆅሩ㇟୍ṧ㓄฿EHDQⓗᒓᛶ୰ཤ傏മ����
ᒎ♧Ꮽዴఱᕤసⓗ傏

മ����傍ᅾ6SULQJ୰凞䘌⛬᭹࣑⿕௦⌮凞ᡤ௨ᏭԜ⬟ཏീ
6SULQJ�EHDQ୍ṧ⿕㓄฿ᐈᡧ➃௦⸱୰

ᐈᡧ➃ྥ௦⌮ਁ㉳䈳⏝凞ᑵീ௦⌮ᥦ౪䘉ல᭹୍࣑ṧ傏௦⌮௦⾲ᐈᡧ➃䘌⛬᭹࣑䘋⾜㏻
ಙ凞⏤Ꮽ䍏䍓༴⌮䘎᥋ⓗ㓶㢲ᖼྥ䘌⛬᭹ਁ࣑㉳䈳⏝傏

᭦㔜せⓗ凞ዴᯝ䈳⏝䘌⛬᭹࣑ᰦਁ⏕MDYD�UPL�5HPRWH([FHSWLRQᘛᖖ凞௦⌮༴⌮Ṉ
ᘛᖖᖼ㔜᪂ᢣฟ㠀Ựḕᆺᘛᖖ5HPRWH$FFHVV([FHSWLRQ傏䘌⛬ᘛᖖ㏻ᖖ亴♧╔⣔㔏ਁ⏕
᪢ἲՈ㞞ኞⓗ䰞仈凞ዴ⨒㔌ᡈ㓄⨨䰞仈傏᪤↛ᐈᡧ➃㏻ᖖ᪢ἲ䘌⛬ᘛᖖ୰ኞ凞㑣㔜
᪂ᢣฟ5HPRWH$FFHVV([FHSWLRQᘛᖖᑵ⬟䇙ᐈᡧ➃᮶෩ᐃྰ༴⌮Ṉᘛᖖ傏

ᅾ᭹࣑ჾ➃凞ᡃԜྍ௨⏝⾲����ᡤิฟⓗ௵ព୍⛇ᶍᆺᑗ6SULQJ⟶⌮ⓗEHDQਁᕸѪ䘌⛬᭹
傏࣑傏മ����ᒎ♧䘌⛬ሬฟჾ凚UHPRWH�H[SRUWHU凛ዴఱᑗEHDQ᪉ἲਁᕸѪ䘌⛬᭹࣑

മ����傍⏝䘌⛬ሬฟჾᑗ6SULQJ⟶⌮ⓗEHDQਁᕸѪ䘌⛬᭹࣑

᪢䇪ᡃԜᘙਁⓗ⏝䘌⛬᭹࣑ⓗ௦⸱凞䘈ᇎ⧠䘉ல᭹࣑ⓗ௦⸱凞ᡈ⪅୩⪅ව⪋᭷அ凞ᅾ
6SULQJ୰凞⏝䘌⛬᭹࣑㓟⢨୍୭㓄⨨䰞仈傏ᡃԜ㟂せ㕆௵ఱ-DYD௦⸱ᑵྍ௨ᨭᣢ䘌⛬
䈳⏝傏ᡃԜⓗ᭹࣑EHDQஓ㟂せයᚰᏭԜྰཧ୍୭53&凚ᙜ↛凞௵ఱՐ䙂㔉䘌⛬䈳⏝ⓗ
EHDQᡈ䘌⛬䈳⏝㏉ᅇⓗEHDQྍ⬟㟂せᇎ⧠MDYD�LR�6HULDOL]DEOH᥋ཱྀ凛傏

䇙ᡃԜ㏻䗷50,²²-DYD᭱ึⓗ䘌⛬䈳⏝ᢏᵟ²²᮶ᘙጞ᥈⣴6SULQJሩ䘌⛬䈳⏝ⓗᨭᣢྱ傏



����傍⏝50,
ዴᯝ఼ᕬ㓿⏝-DYD㕆⛬᭷லᖺཤⓗ䈍凞఼⫯ᐃྶ䈤䗷凚ஓྍ⬟⏝䗷凛50,傏50,᭱ึᅾ
-'.����⿕ᘬධ฿-DYDᖹྎ୰凞ᏭѪ-DYDᘙਁ⪅ᥦ౪୍⛇純ⓗ᪉ἲ᮶ᇎ⧠-DYD⛬ᗎ䰤ⓗ
傏ᅾ50,அ๓凞ሩன-DYDᘙਁ⪅᮶䈤凞䘌⛬䈳⏝ⓗ၏୍䘹ᤙᑵ&25%$凚ᅾᙜᰦ凞㟂せ䍝Ҡ୍
⛇➨୕᪉ӗရ凞ྉస2EMHFW�5HTXHVW�%URNHU>25%@凛凞ᡈ⪅ᡭᕤ㕆6RFNHW⛬ᗎ傏

ణᘙਁ䇯䰞50,᭹࣑㠀ᖖஈ᪢⪵ⓗ凞Ꮽᾙཬ฿ዲช୭ṉ僔凞ໟᣓ⛬ᗎⓗᡭᕤⓗ傏
6SULQJㆰ50,ᶍᆺ凞Ꮽᥦ౪୍୭௦⌮ᕤཁEHDQ凞⬟䇙ᡃԜᢕ50,᭹࣑ീᮏᆅ-DYD%HDQ㑣ṧ
㓄฿ᡃԜⓗ6SULQJᓄ⏝୰傏6SULQJ䘈ᥦ౪୍୭䘌⛬ሬฟჾ凞⏝᮶ㆰᢕ6SULQJ⟶⌮ⓗEHDQ䖜
ᦒѪ50,᭹࣑ⓗᕤస傏

ሩன6SLWWUᓄ⏝凞ᡃԜᑗᒎ♧ዴఱᢕ୍୭50,᭹࣑㓄䘋ᐈᡧ➃ᓄ⏝⛬ᗎⓗ6SULQJᓄ⏝ୖୗᩥ
୰傏ణ㤳ඛ凞䇙ᡃԜ┳┳ዴఱ⏝50,ሬฟჾᢕ6SLWWHU6HUYLFHⓗᇎ⧠ਁᕸѪ50,᭹࣑傏

������傍ሬฟ50,᭹࣑

ዴᯝ఼᭯㓿ࡋᘓ䗷50,᭹࣑凞ᓄ䈕▱㐨䘉ᾙཬዴୗช୭ṉ僔凬

�几㕆୍୭᭹࣑ᇎ⧠㊫凞㊫୰ⓗ᪉ἲᚲ享ᢣฟMDYD�UPL�5HPRWH([FHSWLRQᘛᖖ凭

�几ࡋᘓ୍୭㔗ᢎனMDYD�UPL�5HPRWHⓗ᭹࣑᥋ཱྀ凭

�几㏅⾜50,㕆䈁ჾ凚UPLF凛凞ࡋᘓᐈᡧ➃VWXE㊫᭹࣑➃VNHOHWRQ㊫凭

�几ྐྵ୍ࣘ୭50,ὀ⾲凞௨౽ᣢ᭷䘉ல᭹࣑凭

�几ᅾ50,ὀ⾲୰ὀ᭹࣑傏

ဠ凕ਁᕸ୍୭ㆰঅⓗ50,᭹࣑㟂せ䘉ከⓗᕤస傏㝖䘉லᚲ㟂ⓗṉ僔እ凞఼ྍ⬟ὀព฿
凞ᢣฟ┦ᙜከⓗ5HPRWH([FHSWLRQ0DOIRUPHG85/([FHSWLRQᘛᖖ傏㲭↛䘉லᘛᖖ
㏻ᖖព╔୍୭᪢ἲFDWFK௦⸱ඇ୰ኞⓗ⮴䭉䈟凞ణᡃԜ↛㟂せ㕆ṧᯈᘧⓗ௦
⸱᮶ᤕ㧧ᖼ༴⌮䘉லᘛᖖ²²༶ᡃԜ⬟ಟኞᏭԜ傏

ᚇ᫂ᱮ凞ਁᕸ୍୭50,᭹࣑ᾙཬ฿㔞ⓗ௦⸱ᡭᕤసъ傏6SULQJྰ⬟ཏ୍லᕤస᮶䇙䘉
லਈᚓ㑣Ჲᡭ࿔凱

ᅾ6SULQJ୰㓄⨨50,᭹࣑

ᖾ㏅ⓗ凞6SULQJᥦ౪᭦ㆰঅⓗ᪉ᘧ᮶ਁᕸ50,᭹࣑凞⏝㕆㑣ல㟂せᢣฟ
5HPRWH([FHSWLRQᘛᖖⓗ≉ᐃ50,㊫凞ྈ㟂ㆰঅᆅ㕆ᇎ⧠᭹࣑ຌ⬟ⓗ32-2ᑵྍ௨凞
6SULQJ༴⌮వⓗ亩傏

ᡃԜᑗせࡋᘓⓗ50,᭹࣑㟂せਁᕸ6SLWWHU6HUYLFH᥋ཱྀ୰ⓗ᪉ἲ凞ዴୗⓗ⛬ᗎΎঅᒎ⧠
䈕᥋ཱྀᐃѹ傏



⛬ᗎΎঅ����傍6SLWWHU6HUYLFHᐃѹ6SLWWUᓄ⏝ⓗ᭹࣑ቲ

ዴᯝᡃԜ⏝Ր㔏ⓗ50,᮶ਁᕸṈ᭹࣑凞6SLWWHU6HUYLFH6SLWWHU6HUYLFH,PSO୰ⓗ
ᡤ᭷᪉ἲ㒔㟂せᢣฟMDYD�UPL�5HPRWH([FHSWLRQ傏ణዴᯝᡃԜ⏝6SULQJⓗ
5PL6HUYLFH([SRUWHUᢕ䈕㊫䖜ਈѪ50,᭹࣑凞㑣⧠᭷ⓗᇎ⧠㟂せ௵ఱᨵਈ傏

5PL6HUYLFH([SRUWHUྍ௨ᢕ௵ព6SULQJ⟶⌮ⓗEHDQਁᕸѪ50,᭹࣑傏ዴമ����ᡤ
♧凞5PL6HUYLFH([SRUWHUᢕEHDQໟᅾ୍୭㏧㓄ჾ㊫୰凞↛ྡྷ㏧㓄ჾ㊫⿕㔁ᐃ฿50,ὀ
⾲୰凞ᖼୟ௦⌮฿᭹࣑㊫ⓗ䈧ồ²²ᅾᮏ୰᭹࣑㊫ஓᑵ6SLWWHU6HUYLFH,PSO傏

മ����傍5PL6HUYLFH([SRUWHUᢕ32-2ໟ฿᭹࣑㏧㓄ჾ୰凞ᖼᑗ᭹࣑㏧㓄ჾ㔁ᐃ฿50,ὀ⾲୰凞⪋ᑗ32-2䖜ᦒѪ50,᭹࣑

⏝5PL6HUYLFH([SRUWHUᑗ6SLWWHU6HUYLFH,PSOਁᕸѪ50,᭹࣑ⓗ᭱ㆰঅ᪉ᘧᅾ
6SULQJ୰⏝ዴୗⓗ#%HDQ᪉ἲ䘋⾜㓄⨨凬

䘉㔛ᢕVSLWWHU6HUYLFHEHDQ䇮⨨฿VHUYLFHᒓᛶ୰凞⾲᫂5PL6HUYLFH([SRUWHUせᢕ䈕
EHDQਁᕸѪ୍୭50,᭹࣑傏VHUYLFH1DPHᒓᛶྡ50,᭹࣑凞VHUYLFH,QWHUIDFHᒓᛶᣦ
ᐃṈ᭹࣑ᡤᇎ⧠ⓗ᥋ཱྀ傏



㯱䇔෫ୗ凞5PL6HUYLFH([SRUWHUቍ䈅㔁ᐃ฿ᮏᆅᮘჾ����➃ཱྀୖⓗ50,ὀ⾲傏ዴᯝ
ᅾ䘉୭➃ཱྀἐ᭷ਁ⧠50,ὀ⾲凞5PL6HUYLFH([SRUWHUᑗྐྵ୍ࣘ୭ὀ⾲傏ዴᯝᕼᮃ㔁
ᐃ฿ྠ➃ཱྀᡈᮘୖⓗ50,ὀ⾲凞㑣ᡃԜྍ௨㏻䗷UHJLVWU\3RUWUHJLVWU\+RVW
ᒓᛶ᮶ᣦᐃ傏ዴ凞ୗ㠃ⓗ5PL6HUYLFH([SRUWHUቍ䈅㔁ᐃUPL�VSLWWHU�FRPᮘ����➃ཱྀୖ
ⓗ50,ὀ⾲凬

䘉ᑵᡃԜ⏝6SULQJᢕ᯾୭EHDQ䖜ਈѪ50,᭹࣑ᡤ㟂せⓗ㒊ᕤస傏⧠ᅾ6SLWWHU᭹࣑ᕬ㓿
ሬฟѪ50,᭹࣑凞ᡃԜྍ௨Ѫ6SLWWUᓄ⏝ࡋᘓⓗ⏝ᡧ⏺㠃ᡈ㑋䈧➨୕᪉⏝Ṉ50,᭹ࡋ࣑
ᘓ᪂ⓗᐈᡧ➃傏ዴᯝ⏝6SULQJ凞ᐈᡧ➃ᘙਁ⪅䇯䰞6SLWWHUⓗ50,᭹࣑㠀ᖖᐜ᫆傏

䇙ᡃԜ䖜ᦒ୍ୗ㿶ゅ᮶┳┳ዴఱ㕆6SLWWHU�50,᭹࣑ⓗᐈᡧ➃傏

������傍㓄50,᭹࣑

Ր㔏ୖ凞50,ᐈᡧ➃ᚲ享⏝50,�$3,ⓗ1DPLQJ㊫50,ὀ⾲୰ḕᢍ᭹࣑傏ዴ凞ୗ㠃ⓗ௦
⸱∦ẁ₇♧ዴఱ㧧ྲྀ6SLWWHUⓗ50,᭹࣑凬

㲭↛䘉ẁ௦⸱ྍ௨㧧ྲྀ6SLWWHUⓗ50,᭹࣑ⓗᘬ⏝凞ణᏭᏑᅾ୩୭䰞仈凬

Ր㔏ⓗ50,ḕᢍྍ⬟ሬ⮴�⛇Ựḕᆺᘛᖖⓗ௵ព୍⛇
凚5HPRWH([FHSWLRQ傎1RW%RXQG([FHSWLRQ0DOIRUPHG85/([FHSWLRQ凛凞䘉லᘛ
ᖖᚲ享⿕ᤕ㧧ᡈ㔜᪂ᢣฟ凭
㟂せ6SLWWHU᭹࣑ⓗ௵ఱ௦⸱㒔ᚲ享⮬ᕫ䍏䍓㧧ྲྀ䈕᭹࣑傏䘉ᒓனṧᯈ௦⸱凞ᐈᡧ➃ⓗຌ
⬟ᖼἐ᭷┤᥋ය⣔傏

50,ḕᢍ䗷⛬୰ᡤᢣฟⓗᘛᖖ㏻ᖖព╔ᓄ⏝ਁ⏕⮴ⓗྍኞⓗ䰞仈傏
ዴ凞0DOIRUPHG85/([FHSWLRQᘛᖖព╔䘉୭᭹࣑ⓗᆅᆎ᪢ᩀⓗ傏Ѫ䘉୭ᘛᖖ୰
ኞ凞ᓄ⏝⮳ᑡせ㔜᪂㓄⨨凞ஓྍ⬟㟂せ㔜᪂㕆䈁傏WU\�FDWFK௦⸱ඇᖼ⬟ᅾਁ⏕ᘛᖖᰦՈ
㞞ᆅኞ凞᪤↛ዴṈ凞Ѫொ䘈せ純ไᡃԜⓗ௦⸱ᤕ㧧ᖼ༴⌮䘉୭ᘛᖖ࿔凱

ణ凞᭦⣆⢽ⓗ䘉ẁ௦⸱┤᥋䘍౫䎆ὀධ凚',凛ཎࡉ傏ᅉѪᐈᡧ➃௦⸱㟂せ䍏䍓ḕ
ᢍ6SLWWHU᭹࣑凞ᖼୟ䘉୭᭹࣑50,᭹࣑凞ᡃԜ⏒⮳ἐ᭷௵ఱᮘཤᥦ౪6SLWWHU6HUYLFH



ሩ㇟ⓗྠᇎ⧠傏⌮෫ୗ凞ᓄ䈕ྍ௨Ѫ௵ព୍୭EHDQὀධ6SLWWHU6HUYLFHሩ㇟凞⪋
䇙EHDQ⮬ᕫཤḕᢍ᭹࣑傏⏝',凞6SLWWHU6HUYLFHⓗ௵ఱᐈᡧ➃㒔㟂せයᚰṈ᭹࣑᮶
※னఱ༴傏

6SULQJⓗ5PL3UR[\)DFWRU\%HDQ୍୭ᕤཁEHDQ凞䈕EHDQྍ௨Ѫ50,᭹ࡋ࣑ᘓ௦⌮傏
⏝5PL3UR[\)DFWRU\%HDQᘬ⏝6SLWWHU6HUYLFHⓗ50,᭹࣑㠀ᖖㆰঅⓗ凞ྈ㟂せᅾᐈ
ᡧ➃ⓗ6SULQJ㓄⨨୰ቔຍዴୗⓗ#%HDQ᪉ἲ凬

᭹࣑ⓗ85/㏻䗷5PL3UR[\)DFWRU\%HDQⓗVHUYLFH8UOᒓᛶ᮶䇮⨨ⓗ凞ᅾ䘉㔛凞᭹ྡ࣑
⿕䇮⨨Ѫ6SLWWHU6HUYLFH凞ᖼୟኌ᫂᭹࣑ᅾᮏᆅᮘჾୖⓗ凭ྠᰦ凞᭹࣑ᥦ౪ⓗ᥋ཱྀ
⏤VHUYLFH,QWHUIDFHᒓᛶ᮶ᣦᐃ傏മ����ᒎ♧ᐈᡧ➃50,௦⌮ⓗ傏

മ����傍5PL3UR[\)DFWRU\%HDQ⏕ᡂ୍୭௦⌮ሩ㇟凞䈕ሩ㇟௦⾲ᐈᡧ➃᮶䍏䍓䘌⛬ⓗ50,᭹࣑䘋⾜㏻ಙ傏ᐈᡧ➃㏻䗷᭹࣑ⓗ᥋
ཱྀ௦⌮䘋⾜凞ᑵዴྠ䘌⛬᭹࣑ᑵ୍୭ᮏᆅⓗ32-2

⧠ᅾᕬ㓿ᢕ50,᭹࣑ኌ᫂Ѫ6SULQJ⟶⌮ⓗEHDQ凞ᡃԜᑵྍ௨ᢕᏭసѪ౫䎆㓄䘋྄୍୭EHDQ
୰凞ᑵീ௵ព㠀䘌⛬ⓗEHDQ㑣ṧ傏ዴ凞䇮ᐈᡧ➃㟂せ⏝6SLWWHU᭹࣑Ѫᣦᐃⓗ⏝ᡧ㧧ྲྀ
6SLWWOHิ⾲凞ᡃԜྍ௨⏝#$XWRZLUHGὀゎᢕ᭹࣑௦⌮㓄䘋ᐈᡧ➃୰凬

ᡃԜ䘈ྍ௨ീᮏᆅEHDQ୍ṧ䈳⏝Ꮽⓗ᪉ἲ凬

௨䘉⛇᪉ᘧ䇯䰞50,᭹࣑ㆰ┤ኴᲬ凕ᐈᡧ➃௦⸱⏒⮳㟂せ▱㐨ᡤ༴⌮ⓗ୍୭50,᭹
傏Ꮽྈ㏻䗷ὀධᮘไ᥋ཷ୍୭6SLWWHU6HUYLFHሩ㇟凞᰿ᮏᚲයᚰᏭ᮶⮬ఱ༴傏ᇎ࣑
䱵ୖ凞䈱▱㐨ᐈᡧ➃ᚓ฿ⓗᑵ୍୭ᇶன50,ⓗᇎ⧠࿔凱



Ṉእ凞௦⌮ᤕ㧧䘉୭᭹࣑ᡤ᭷ྍ⬟ᢣฟⓗ5HPRWH([FHSWLRQᘛᖖ凞ᖼᢕᏭໟѪ㏅⾜ᮇ
ᘛᖖ㔜᪂ᢣฟ凞䘉ṧᡃԜᑵྍ௨ᨺᚰᆅᛛ␎䘉லᘛᖖ傏ᡃԜஓྍ௨㠀ᖖᐜ᫆ᆅᢕ䘌⛬᭹࣑EHDQ
᭰ᦒѪ䈕᭹࣑ⓗᇎ⧠²²ᡈ䇨ྠⓗ䘌⛬᭹࣑凞ᡈ⪅ྍ⬟ᐈᡧ➃௦⸱অඖ⍻䈅ᰦⓗ
୍୭PRFNᇎ⧠傏

㲭↛ᐈᡧ➃௦⸱᰿ᮏ㟂せයᚰᡤ䍻ணⓗ6SLWWHU6HUYLFH୍୭䘌⛬᭹࣑凞ణᡃԜ㟂せ㠀
ᖖ䉘ៅᆅ䇮䇑䘌⛬᭹࣑ⓗ᥋ཱྀ傏ᥦ㓰୍ୗ凞ᐈᡧ➃ᚓ䈳⏝୩ḟ᭹࣑凬୍ḟ᰿ᤣ⏝ᡧྡḕ
ᢍ6SLWWHU凞྄୍ḟ㧧ྲྀ6SLWWOHሩ㇟ⓗิ⾲傏䘉୩ḟ䘌⛬䈳⏝㒔ཷ⨒㔌ᘏ䘏ⓗᙳဤ凞
䘋⪋ྍ⬟ᙳဤ฿ᐈᡧ➃ⓗᛶ⬟傏Ύᴆᐈᡧ➃ዴఱ⏝᭹࣑ⓗ凞ᡃԜᡈ䇨㔜᥋ཱྀ凞ᢕ
䘉୩୭䈳⏝ᨺ䘋୍୭᪉ἲ୰傏ణ⧠ᅾᡃԜせ᥋ཷ䘉ṧⓗ᭹࣑᥋ཱྀ傏

50,୍⛇ᇎ⧠䘌⛬᭹࣑ⓗዲ࣎ἲ凞ణᏭᏑᅾ᯾ல㝈ไ傏㤳ඛ凞50,ᚇ䳮✸㉺㜵ⅆ້凞
䘉ᅉѪ50,⏝௵ព➃ཱྀ᮶²²䘉㜵ⅆ້㏻ᖖᡤඔ䇨ⓗ傏ᅾъෆ㒊⨒㔌⧟ቃ୰凞
ᡃԜ㏻ᖖ㟂せᢸᚰ䘉୭䰞仈傏ణዴᯝᅾ㚄⨒ୖ㏅⾜凞ᡃԜ⏝50,ྍ⬟㐝฿㯞✖傏༶
50,ᥦ౪ሩ+773ⓗ㏻㐨ⓗᨭᣢ凚㏻ᖖ㜵ⅆ້㒔ඔ䇨凛凞ణᘓ❧䘉୭㏻㐨ஓ௳ᐜ᫆ⓗ
傏

྄እ୍௳㟂せ⪃㲁ⓗ50,ᇶன-DYDⓗ傏䘉ព╔ᐈᡧ➃᭹࣑➃ᚲ享㒔⏝-DYDᘙਁ
ⓗ傏ᅉѪ50,⏝-DYDⓗᗎิᮘไ凞ᡤ௨㏻䗷⨒㔌Ր䗃ⓗሩ㇟㊫ᆺᚲ享せಖ䇱ᅾ䈳⏝୩➃
ⓗ-DYD㏅⾜ᰦ୰┦ྠⓗ∧ᮏ傏ሩᡃԜⓗᓄ⏝⪋ゝ凞䘉ྍ⬟୭䰞仈凞ஓྍ⬟䰞仈傏
ణ䘹ᤙ50,䘌⛬᭹࣑ᰦ凞ᚲ享せ∼䇠䘉୍Ⅼ傏

&DXFKR�7HFKQRORJ\凚5HVLQᓄ⏝᭹࣑ჾ⫼ྡྷⓗබྖ凛ᘙਁ୍ዓᓄሩ50,㝈ไⓗ䘌⛬䈳⏝ゎ෩᪉
傏ᇎ䱵ୖ凞&DXFKRᥦ౪୩⛇ゎ෩᪉凬+HVVLDQ%XUODS傏䇙ᡃԜ┳୍ୗዴఱᅾ6SULQJ୰⏝
+HVVLDQ%XUODS༴⌮䘌⛬᭹࣑傏

����傍⏝+HVVLDQ%XUODSਁᕸ䘌⛬᭹࣑

+HVVLDQ%XUODS&DXFKR�7HFKQRORJ\ᥦ౪ⓗ୩⛇ᇶன+773ⓗ䖫㔞㓗䘌⛬᭹࣑ゎ෩᪉傏ຓ
னᑾྍ⬟ㆰঅⓗ$3,㏻ಙॿ䇞凞ᏭԜ㒔⮴ຊனㆰ:HE᭹࣑傏

఼ྍ⬟ዲወ凞Ѫொ&DXFKRሩྠ୍୭䰞仈᭷୩⛇ゎ෩᪉傏+HVVLDQ%XUODSᑵዴྠ୍୭
≀ⓗ୩㠃凞ణẗ୍୭ゎ෩᪉㒔᭹࣑ன␎ᚤྠⓗ┠ⓗ傏

+HVVLDQ凞ീ50,୍ṧ凞⏝䘋ไᾘᜥ䘋⾜ᐈᡧ➃᭹࣑➃ⓗ傏ణ䘋ไ䘌⛬䈳⏝
ᢏᵟ凚ዴ50,凛ྠⓗ凞Ꮽⓗ䘋ไᾘᜥྍ௨⛣᳜฿㠀-DYDⓗ䈝ゝ୰凞ໟᣓ3+3傎
3\WKRQ傎&��&�傏

%XUODS୍⛇ᇶன;0/ⓗ䘌⛬䈳⏝ᢏᵟ凞䘉ᚓᏭྍ௨⮬↛⪋↛ᆅ⛣᳜฿௵ఱ⬟ཏゎᯒ;0/
ⓗ䈝ゝୖ傏ṇᅉѪᏭᇶன;0/凞ᡤ௨┦ẚ㉳+HVVLDQⓗ䘋ไ᱁ᘧ⪋ゝ凞%XUODSྍ䈫ᛶ᭦純傏ణ
ᇶன;0/ⓗ䘌⛬ᢏᵟ凚ዴ62$3ᡈ;0/�53&凛ྠ凞%XUODSⓗᾘᜥ㔃ᯊᑾྍ⬟ⓗㆰ
অ凞㟂せ仍እⓗእ㒊ᐃѹ䈝ゝ凚ዴ:6'/ᡈ,'/凛傏

఼ྍ⬟▱㐨ዴఱᅾ+HVVLDQ%XUODSஅ䰤ฟ䘹ᤙ傏ᚇ⛬ᗘୖ凞ᏭԜ୍ṧⓗ傏၏୍ⓗ༊࡛
ᅾன+HVVLDQⓗᾘᜥ䘋ไⓗ凞⪋%XUODSⓗᾘᜥ;0/傏⏤ன+HVVLDQⓗᾘᜥ䘋ไⓗ凞ᡤ௨



Ꮽᅾᑖᇭୖ᭦ලՈ࣯傏ణዴᯝᡃԜ᭦ὀ㔜ྍ䈫ᛶ凚ዴฟன䈳䈅ⓗ┠ⓗ凛ᡈ⪅ᡃԜⓗᓄ⏝㟂せ
ἐ᭷+HVVLDQᇎ⧠ⓗ䈝ゝ凞㑣%XUODSⓗ;0/ᾘᜥ᭦ዲⓗ䘹ᤙ傏

Ѫᅾ6SULQJ୰₇♧+HVVLDQ%XUODS᭹࣑凞䇙ᡃԜᅇ亮୍ୗᅾ๓୍㢲୰⏝50,ゎ෩6SLWWHU᭹
ⓗ♧傏ణ䘉୍ḟ凞ᡃԜᑗ┳┳ዴఱ⏝+HVVLDQ%XUODSసѪ䘌⛬䈳⏝ᶍᆺ᮶ゎ෩䘉୭䰞࣑
仈傏

������傍⏝+HVVLDQ%XUODSሬฟEHDQⓗຌ⬟

ീஅ๓୍ṧ凞ᡃԜᕼᮃᢕ6SLWWHU6HUYLFH,PSO㊫ⓗຌ⬟ਁᕸѪ䘌⛬᭹²²࣑䘉ḟ୍୭+HVVLDQ
᭹࣑傏༶ἐ᭷6SULQJ凞㕆୍୭+HVVLDQ᭹࣑ஓ┦ᙜᐜ᫆ⓗ傏ᡃԜྈ㟂せ㕆୍୭㔗
ᢎFRP�FDXFKR�KHVVLDQ�VHUYHU�+HVVLDQ6HUYOHWⓗ㊫凞ᖼ◴ಖᡤ᭷ⓗ᭹࣑᪉ἲ
SXEOLFⓗ凚ᅾ+HVVLDQ㔛凞ᡤ᭷SXEOLF᪉ἲ⿕㿶Ѫ᭹࣑᪉ἲ凛傏

ᅉѪ+HVVLDQ᭹࣑ᚇᐜ᫆ᇎ⧠凞6SULQJᖼἐ᭷᭦ከㆰ+HVVLDQᶍᆺⓗᕤస傏ణ6SULQJ୍㉳
⏝ᰦ凞+HVVLDQ᭹ྍ࣑௨ᅾྛ᪉㠃⏝6SULQJᯫⓗՈ࣯凞䘉㓟+HVVLDQ᭹࣑ᡤල༷ⓗ傏ໟ
ᣓ⏝6SULQJⓗ$23᮶Ѫ+HVVLDQ᭹࣑ᥦ౪⣔㔏㓗᭹࣑凞ዴኌ᫂ᘧ࣑傏

ሬฟ+HVVLDQ᭹࣑

ᅾ6SULQJ୰ሬฟ୍୭+HVVLDQ᭹࣑ᅾ6SULQJ୰ᇎ⧠୍୭50,᭹࣑ᝤேⓗ┦ఝ傏Ѫᢕ6SLWWHU᭹
୍⨨凞ᡃԜ㟂せᅾ6SULQJ㓄⨨ᩥ௳୰㓄࣑EHDQਁᕸѪ50,᭹࣑
୭5PL6HUYLFH([SRUWHUEHDQ傏ྠṧⓗ᪉ᘧ凞Ѫᢕ6SLWWHU᭹ਁ࣑ᕸѪ+HVVLDQ᭹࣑凞ᡃԜ㟂
せ㓄⨨྄୍୭ሬฟEHDQ凞ྈ䗷䘉ḟ+HVVLDQ6HUYLFH([SRUWHU傏

+HVVLDQ6HUYLFH([SRUWHUሩ+HVVLDQ᭹࣑ᡤᢗ⾜ⓗຌ⬟5PL6HUYLFH([SRUWHUሩ50,
᭹࣑ᡤᢗ⾜ⓗຌ⬟┦ྠⓗ凬Ꮽᢕ32-2ⓗSXEOLF᪉ἲਁᕸᡂ+HVVLDQ᭹࣑ⓗ᪉ἲ傏䗷凞ṇዴമ
����ᡤ♧凞ᇎ⧠䗷⛬5PL6HUYLFH([SRUWHUᑗ32-2ਁᕸѪ50,᭹࣑ྠⓗ傏

മ����傍+HVVLDQ6HUYLFH([SRUWHU୍୭6SULQJ�09&᥍ไჾ凞Ꮽྍ௨᥋ᨲ+HVVLDQ䈧ồ凞ᖼᢕ䘉ல䈧ồ䖜ᦒᡂሩ32-2ⓗ䈳⏝⪋
ᑗ32-2ሬฟѪ୍୭+HVVLDQ᭹࣑

+HVVLDQ6HUYLFH([SRUWHU凚⛮ྡྷ᭷᭦䈖㓶ⓗ㓽凛୍୭6SULQJ�09&᥍ไჾ凞Ꮽ᥋ᨲ
+HVVLDQ䈧ồ凞ᖼᑗ䘉ல䈧ồ䖜ᦒᡂሩ⿕ሬฟ32-2ⓗ᪉ἲ䈳⏝傏ᅾዴୗ6SULQJⓗኌ᫂
୰凞+HVVLDQ6HUYLFH([SRUWHUᢕVSLWWHU6HUYLFH�EHDQሬฟѪ+HVVLDQ᭹࣑凬



ṇዴ5PL6HUYLFH([SRUWHU୍ṧ凞VHUYLFHᒓᛶⓗ٬⿕䇮⨨Ѫᇎ⧠䘉୭᭹࣑ⓗEHDQᘬ⏝傏
ᅾ䘉㔛凞Ꮽᘬ⏝ⓗVSLWWHU6HUYLFHEHDQ傏VHUYLFH,QWHUIDFHᒓᛶ⏝᮶ḷ䇶䘉୭᭹࣑ᇎ
⧠6SLWWHU6HUYLFH᥋ཱྀ傏

5PL6HUYLFH([SRUWHUྠⓗ凞ᡃԜ㟂せ䇮⨨VHUYLFH1DPHᒓᛶ傏ᅾ50,
୰凞VHUYLFH1DPHᒓᛶ⏝᮶ᅾ50,ὀ⾲୰ὀ୍୭᭹࣑傏⪋+HVVLDQἐ᭷ὀ⾲凞ᅉṈஓᑵ
ἐᚲせѪ+HVVLDQ᭹࣑䘋⾜ྡ傏

㓄⨨+HVVLDQ᥍ไჾ

5PL6HUYLFH([SRUWHU+HVVLDQ6HUYLFH([SRUWHU྄እ୍୭せ༊࡛ᑵ凞⏤ன+HVVLDQᇶ
ன+773ⓗ凞ᡤ௨+HVVLDQ6HULYLFH([SRUWHUᇎ⧠Ѫ୍୭6SULQJ�09&᥍ไჾ傏䘉ព╔Ѫ
⏝ሬฟⓗ+HVVLDQ᭹࣑凞ᡃԜ㟂せᢗ⾜୩୭仍እⓗ㓄⨨ṉ僔凬

ᅾZHE�[PO୰㓄⨨6SULQJⓗ'LVSDWFKHU6HUYOHW凞ᖼᢕᡃԜⓗᓄ⏝㒊⨫Ѫ傍:HEᓄ⏝凭
ᅾ6SULQJⓗ㓄⨨ᩥ௳୰㓄⨨୍୭85/༴⌮ჾ凞ᢕ+HVVLDQ᭹࣑ⓗ85/ศਁ㔉ሩᓄⓗ+HVVLDQ
᭹࣑EHDQ傏

ᡃԜᅾ➨�❶ᏛҐዴఱ㓄⨨6SULQJⓗ'LVSDWFKHU6HUYOHW85/༴⌮ჾ凞ᡤ௨䘉லṉ僔┳
㉳᮶᭷ல⇍ᜳ傏㤳ඛ凞ᡃԜ㟂せ୍୭'LVSDWFKHU6HUYOHW傏䘈ዲ凞䘉୭ᡃԜᕬ㓿ᅾ6SLWWUᓄ⏝
ⓗZHE�[POᩥ௳୰㓄⨨傏ణѪ༴⌮+HVVLDQ᭹࣑凞'LVSDWFKHU6HUYOHW䘈㟂せ㓄⨨୍୭
6HUYOHWᫎᑕ᮶ᤖᡖྡྷ㔰Ѫ³�VHUYLFH´ⓗ85/凬

ዴᯝ఼ᅾ-DYD୰㏻䗷ᇎ⧠:HE$SSOLFDWLRQ,QLWLDOL]HU᮶㓄⨨'LVSDWFKHU6HUYOHWⓗ
䈍凞㑣㟂せᑗ85/ᶍᘧసѪᫎᑕῧຍ฿6HUYOHW5HJLVWUDWLRQ�'\QDPLF୰凞ᅾ
ᑗ'LVSDWFKHU6HUYOHWῧຍ฿ᐜჾ୰ⓗᰦೃ凞ᡃԜ⬟ཏᚓ
฿6HUYOHW5HJLVWUDWLRQ�'\QDPLFሩ㇟凬

ᡈ⪅凞ዴᯝ఼㏻䗷ᢙᒎ$EVWUDFW'LVSDWFKHU6HUYOHW,QLWLDOL]HUᡈ$EVWUDFW�
$QQRWDWLRQ&RQILJ'LVSDWFKHU6HUYOHW,QLWLDOL]HUⓗ᪉ᘧ᮶㓄
⨨'LVSDWFKHU6HUYOHW凞㑣ᅾ㔜䖭JHW6HUYOHW0DSSLQJV��ⓗᰦೃ凞㟂せໟྵ䈕ᫎᑕ凬



䘉ṧ㓄⨨ྡྷ凞௵ఱ௨³�VHUYLFH´㔃᮰ⓗ85/䈧ồ㒔ᑗ⏤'LVSDWFKHU6HUYOHW༴⌮凞Ꮽᢕ䈧
ồՐ䙂㔉༉㓄䘉୭85/ⓗ᥍ไჾ傏ᅉṈ³�VSLWWHU�VHUYLFH´ⓗ䈧ồ᭱㓸ᑗ⿕
KHVVLDQ6SLWWHU6HUYLFHEHDQᡤ༴⌮凚Ꮽᇎ䱵ୖӵӵ୍୭6SLWWHU6HUYLFH,PSOⓗ௦
⌮凛傏

㑣ᡃԜዴఱ▱㐨䘉୭䈧ồ䖜㔉KHVVLDQ6SLWWHU6HYLFH༴⌮࿔凱ᡃԜ䘈㟂せ㓄⨨୍୭
85/ᫎᑕ᮶◴ಖ'LVSDWFKHU6HUYOHWᢕ䈧ồ䖜㔉KHVVLDQ6SLWWHU6HUYLFH傏ዴୗⓗ
6LPSOH8UO+DQGOHU0DSSLQJEHDQྍ௨฿䘉୍Ⅼ凬

ዴᯝ႐⅒+HVVLDQⓗ䘋ไॿ䇞凞ᡃԜ䘈ྍ௨䘹ᤙ⏝%XUODSᇶன;0/ⓗॿ䇞傏䇙ᡃԜ┳┳
ዴఱᢕ୍୭᭹࣑ሬฟѪ%XUODS᭹࣑傏

ሬฟ%XUODS᭹࣑

௵ఱ᪉㠃ୖ┳凞%XUODS6HUYLFH([SRUWHU+HVVLDQ6HUYLFH([SRUWHUᇎ䱵ୖ㒔
┦ྠⓗ凞ྈ䗷Ꮽ⏝ᇶன;0/ⓗॿ䇞⪋䘋ไॿ䇞傏ୗ㠃ⓗEHDQᐃѹᒎ♧ዴఱ
⏝%XUODS6HUYLFH([SRUWHUᢕ6SLWWHU᭹࣑ሬฟѪ୍୭%XUODS᭹࣑凬

ṇዴᡃԜᡤ┳฿ⓗ凞䘉୭EHDQ⏝+HVVLDQᡤሩᓄEHDQⓗ၏୍༊࡛ᅾனEHDQⓗ᪉ἲሬฟ㊫傏
㓄⨨%XUODS᭹࣑㓄⨨+HVVLDQ᭹୍࣑ᶍ୍ṧⓗ凞䘉ໟᣓ㟂せ୍༷୭85/༴⌮ჾ୍
୭'LVSDWFKHU6HUYOHW傏

⧠ᅾ䇙ᡃԜ┳┳䈍ⓗ྄୍➃凞ዴఱ䇯䰞ᡃԜ⏝+HVVLDQ凚ᡈ%XUODS�ᡤਁᕸⓗ᭹࣑傏

������傍䇯䰞+HVVLDQ�%XUODS᭹࣑

ᅇ亮୍ୗᅾ������ᑠ㢲୰凞ᅾ⏝5PL3UR[\)DFWRU\%HDQ䇯䰞6SLWWHU᭹࣑ⓗᐈᡧ➃௦⸱୰凞
▱㐨䘉୭᭹୍࣑୭50,᭹࣑傏ᇎୖ凞ஓ᰿ᮏἐ᭷௵ఱ㏠㇟⾲᫂䘉୭᭹୍࣑୭䘌⛬
᭹࣑傏Ꮽྈ6SLWWHU6HUYLFH᥋ཱྀᡴ㐨²²50,ⓗᡤ᭷㓶㢲ໟྵᅾ6SULQJ㓄⨨୰
䘉୭EHDQⓗ㓄⨨୰傏ዲ༴ᐈᡧ➃㟂せゎ᭹࣑ⓗᇎ⧠凞ᅉṈ50,ᐈᡧ➃䖜฿+HVVLDQᐈᡧ



➃ਈᚓᯉㆰঅ凞㟂せᨵਈ௵ఱᐈᡧ➃ⓗ-DYD௦⸱傏

ᆗ༴凞ዴᯝ఼┿ⓗ႐⅒㕆-DYD௦⸱ⓗ䈍凞㑣䘉୍㢲ᡈ䇨䇙఼ኻᡤᮃ傏䘉ᅉѪᅾᐈᡧ
➃௦⸱୰凞ᇶன50,ⓗ᭹࣑ᇶன+HVVLDQⓗ᭹࣑அ䰤၏୍ⓗᕪ࡛ᅾனせ⏝6SULQJⓗ
+HVVLDQ3UR[\)DFWRU\%HDQ᮶௦᭰5PL3UR[\)DFWRU\%HDQ傏ᐈᡧ➃䈳⏝ᇶன+HVVLDQⓗ
6SLWWHU᭹ྍ࣑௨⏝ዴୗⓗ㓄⨨ኌ᫂凬

ᑵീᇶன50,᭹࣑㑣ṧ凞VHUYLFH,QWHUIDFHᒓᛶᣦᐃ䘉୭᭹࣑ᇎ⧠ⓗ᥋ཱྀ傏ᖼୟ凞ീ
5PL3UR[\)DFWRU\%HDQ୍ṧ凞VHUYLFH8UOḷ䇶䘉୭᭹࣑ⓗ85/傏᪤↛+HVVLDQᇶன
+773ⓗ凞ᙜ↛ᡃԜᅾ䘉㔛せ䇮⨨୍୭+773�85/凚85/⏤ᡃԜඛ๓ᐃѹⓗ85/ᫎᑕᡤ෩ᐃ
ⓗ凛傏മ����ᒎ♧ᐈᡧ➃௨ཬ⏤+HVVLDQ3UR[\)DFWRU\%HDQᡤ⏕ᡂⓗ௦⌮அ䰤ዴఱ
ⓗ傏

മ����傍+HVVLDQ3UR[\)DFWRU\%HDQ%XUODS3UR[\)DFWRU\%HDQ⏕ᡂⓗ௦⌮ሩ㇟䍏䍓㏻䗷+773凚+HVVLDQѪ䘋ไ傎%XUODSѪ;0/凛
䘌⛬ሩ㇟㏻ಙ

ᇎ䇱᫂凞ᢕ%XUODS᭹࣑㓄䘋ᐈᡧ➃ྠṧஓἐ᭷ኴከ᪂ព傏⪅၏୍ⓗ༊࡛ᅾன凞ᡃԜせ
⏝%XUODS3UR[\)DFWRU\%HDQ᮶௦᭰+HVVLDQ3UR[\)DFWRU\%HDQ凬

ᑾ⟶ᡃԜ㿹ᚓᅾ50,傎+HVVLDQ%XUODS᭹࣑அ䰤⛮ᚤྠⓗ㓄⨨ᚇ᪢㊃ⓗ凞ణ䘉ṧⓗঅ䈳
ᜦᜦ᭷ዲ༴ⓗ傏Ꮽព╔ᡃԜྍ௨ᚇᐜ᫆ᅾྛ⛇6SULQJᡤᨭᣢⓗ䘌⛬䈳⏝ᢏᵟஅ䰤䘋⾜ษ
ᦒ凞⪋㟂せ㔜᪂ᏛҐ୍୭᪂ⓗᶍᆺ傏୍᪦ᡃԜ㓄⨨ሩ50,᭹࣑ⓗᘬ⏝凞ᢕᏭ㔜᪂㓄⨨Ѫ
+HVVLDQᡈ%XUODS᭹࣑ஓᚇ䖫ᯇⓗᕤస傏

ᅉѪ+HVVLDQ%XUODS㒔ᇶன+773ⓗ凞ᏭԜ㒔ゎ෩50,ᡤཤ⑊ⓗ㜵ⅆ້ῳ㏱䰞仈傏ణᙜ



Ր䙂䗷᮶ⓗ53&ᾘᜥ୰ໟྵᗎิሩ㇟ᰦ凞50,ᑵ㜌+HVVLDQ%XUODS傏ᅉѪ+HVVLDQ
%XUODS㒔㔗⏝⚾᭷ⓗᗎิᮘไ凞⪋50,⏝ⓗ-DYDᮏ㌟ⓗᗎิᮘไ傏ዴᯝᡃԜⓗᩘᤣ
ᶍᆺ㠀ᖖኞᵲ凞+HVVLDQ�%XUODSⓗᗎิᶍᆺᑵྍ⬟傍傍傍᪢ἲ㜌௵傏

ᡃԜ䘈᭷୍୭୩⨾ⓗゎ෩᪉傏䇙ᡃԜ┳୍ୗ6SULQJⓗ+773�LQYRNHU凞Ꮽᇶன+773ᥦ౪
53&凚ീ+HVVLDQ�%XUODS୍ṧ凛凞ྠᰦཪ⏝-DYDⓗሩ㇟ᗎิᮘไ凚ീ50,୍ṧ凛傏

����傍⏝6SULQJⓗ+WWS,QYRNHU
6SULQJᘙਁഒ䱏ព䇶฿50,᭹࣑ᇶன+773ⓗ᭹࣑凚ዴ+HVVLDQ%XUODS凛அ䰤ⓗ✵ⓑ傏୍᪉
㠃凞50,⏝-DYDḷⓗሩ㇟ᗎิᮘไ凞ణᚇ䳮✸㏱㜵ⅆ້傏྄୍᪉㠃凞+HVVLDQ%XUODS⬟
ᚇዲᆅ✸㏱㜵ⅆ້凞ణ⏝⚾᭷ⓗሩ㇟ᗎิᮘไ傏

ᑵ䘉ṧ凞6SULQJⓗ+773�LQYRNHUᓄ㏅⪋⏕傏+773�LQYRNHU୍୭᪂ⓗ䘌⛬䈳⏝ᶍᆺ凞సѪ
6SULQJᯫⓗ୍㒊ศ凞⬟ཏᢗ⾜ᇶன+773ⓗ䘌⛬䈳⏝凚䇙㜵ⅆ້Ѫ䳮凛凞ᖼ⏝-DYDⓗᗎิ
ᮘไ凚䇙ᘙਁ⪅ஓҀ㿲ਈ凛傏⏝ᇶன+773�LQYRNHUⓗ᭹࣑⏝ᇶன+HVVLDQ�%XUODSⓗ᭹࣑
㠀ᖖ┦ఝ傏

ѪᘙጞᏛҐ+773�LQYRNHU凞䇙ᡃԜ᮶┳୍ୗ6SLWWHU᭹²²࣑䘉୍ḟᡃԜᑗసѪ+773
LQYRNHU᭹࣑᮶ᇎ⧠傏

������傍ᑗEHDQሬฟѪ+773᭹࣑

せᑗEHDQሬฟѪ50,᭹࣑凞ᡃԜ㟂せ⏝5PL6HUYLFH([SRUWHU凭せᑗEHDQሬฟѪ+HVVLDQ᭹
凞ᡃԜ㟂せ࣑凞ᡃԜ㟂せ⏝+HVVLDQ6HUYLFH([SRUWHU凭せᑗEHDQሬฟѪ%XUODS᭹࣑
⏝%XUODS6HUYLFH([SRUWHU傏ᢕ䘉⛇༓⠍୍ᚊⓗ⏝ἲᑖ฿+773�LQYRNHUୖ凞ᓄ䈕ஓ᭷
௵ఱពእⓗਁ⏕凞㑣ᑵሬฟ+773�LQYRNHU᭹࣑凞ᡃԜ㟂せ
⏝+WWS,QYRNHU6HUYLFH([SRUWHU傏

Ѫᢕ6SLWWHU᭹࣑ሬฟѪ୍୭ᇶன+773�LQYRNHUⓗ᭹࣑凞ᡃԜ㟂せീୗ㠃ⓗ㓄⨨୍ṧኌ୍᫂
୭+WWS,QYRNHU6HUYLFH([SRUWHUEHDQ凬

ྰ᭷Ⅼఝ᭯┦䇶ⓗឤ㿹凱ᡃԜᚇ䳮ᢍฟ䘉୭EHDQⓗᐃѹ㑣லᅾ������ᑠ㢲୰ᡤኌ᫂ⓗ
EHDQ᭷ொྠ傏၏୍ⓗ༊࡛ᅾன㊫ྡ凬+WWS,QYRNHU6HUYLFH([SRUWHU傏ྰࡉⓗ䈍凞䘉୭
ሬฟჾⓗ䘌⛬᭹࣑ⓗሬฟჾᑵἐ᭷௵ఱ༊࡛傏

ዴമ����ᡤ♧凞+WWS,QYRNHU6HUYLFH([SRUWHUⓗᕤస᪉ᘧ+HVVLDQ6HUYLFH�
([SRUWHU%XUODS6HUYLFH([SRUWHUᚇ┦ఝ傏+WWS,QYRNHU6HUYLFH([SRUWHUஓ
୍୭6SULQJⓗ09&᥍ไჾ凞Ꮽ㏻䗷'LVSDWFKHU6HUYOHW᥋ᨲ᮶⮬னᐈᡧ➃ⓗ䈧ồ凞ᖼᑗ䘉



ல䈧ồ䖜ᦒᡂሩᇎ⧠᭹࣑ⓗ32-2ⓗ᪉ἲ䈳⏝傏

മ����傍+WWS,QYRNHU6HUYLFH([SRUWHUᕤస᪉ᘧ+HVVLDQ%XUODSᚇ┦ఝ凞
㏻䗷6SULQJ�09&ⓗ'LVSDWFKHU6HUYOHW᥋ᨲ䈧ồ凞ᖼᑗ䘉ல䈧ồ䖜ᦒᡂሩ6SULQJ�EHDQⓗ᪉ἲ䈳⏝

ᅉѪ+WWS,QYRNHU6HUYLFH([SRUWHU୍୭6SULQJ�09&᥍ไჾ凞ᡃԜ㟂せᘓ❧୍୭85/༴
⌮ჾ凞ᫎᑕ+773�85/฿ሩᓄⓗ᭹ୖ࣑凞ᑵീ+HVVLDQ%XUODSሬฟჾᡤⓗ୍ṧ凬

ྠṧ凞ീஅ๓୍ṧ凞ᡃԜ㟂せ◴ಖ༉㓄'LVSDWFKHU6HUYOHW凞䘉ṧᡯ⬟༴⌮
ሩ³�VHUYLFH´ᢙᒎⓗ䈧ồ傏ཧ⪃������ᑠ㢲ゎዴఱ䇮⨨ᫎᑕ傏

ᡃԜᕬ㓿▱㐨ዴఱ䇯䰞⏤50,傎+HVVLDQᡈ%XUODSᡤࡋᘓⓗ䘌⛬᭹࣑凞⧠ᅾᡃԜḟ䇙6SLWWHUᐈ
ᡧ➃⏝ࡊᡯᡤሬฟⓗᇶன+773�LQYRNHUⓗ᭹࣑傏

������傍㏻䗷+773䇯䰞᭹࣑

䘉ྶ㉳᮶ീᡴ◚䇠ᖅ凞ణᡃ䘈ᚓ࿌䇹఼凞䇯䰞ᇶன+773�LQYRNHUⓗ᭹࣑ᚇ㊫ఝனᡃԜஅ๓
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⏝䘌⛬᭹࣑㏻ᖖ୍୭ஈⓗⱞᕪ凞ణ6SULQJᥦ౪ሩ䘌⛬᭹࣑ⓗᨭᣢ凞䇙⏝䘌⛬᭹
⏝ᬑ㏻ⓗ-DYD%HDQ୍ṧㆰঅ傏࣑

ᅾᐈᡧ➃凞6SULQJᥦ౪௦⌮ᕤཁEHDQ凞⬟䇙ᡃԜᅾ6SULQJᓄ⏝୰㓄⨨䘌⛬᭹࣑傏⟶⏝
50,傎+HVVLDQ傎%XUODS傎6SULQJⓗ+773�LQYRNHU凞䘈:HE᭹࣑凞㒔ྍ௨ᢕ䘌⛬᭹࣑㓄䘋ᡃԜⓗ
ᓄ⏝୰凞ዲീᏭԜᑵ32-2୍ṧ傏6SULQJ⏒⮳ᤕ㧧ᡤ᭷ⓗ5HPRWH([HFSWLRQᘛᖖ凞ᖼᅾਁ
⏕ᘛᖖⓗᆅ᪉㔜᪂ᢣฟ㏅⾜ᮇᘛᖖ5HPRWH$FFHVV([FHSWLRQ凞䇙ᡃԜⓗ௦⸱ྍ௨༴⌮
ྍኞⓗᘛᖖ୰ゎᨺฟ᮶傏

༶౽6SULQJ䳀⸝䘌⛬᭹࣑ⓗᚇከ㓶㢲凞䇙ᏭԜ⾲⧠ᚓዲീᮏᆅ-DYD%HDQ୍ṧ凞ణᡃԜᓄ
䈕ᰦ้䉘䇠ᏭԜ䘌⛬᭹࣑ⓗᇎ傏䘌⛬᭹࣑凞ᮏ䍘ୖ᮶䇢凞㏻ᖖẚᮏᆅ᭹࣑᭦పᩀ傏ᙜ㕆
䇯䰞䘌⛬᭹࣑ⓗ௦⸱ᰦ凞ᡃԜᚲ享⪃㲁฿䘉୍Ⅼ凞㝈ไ䘌⛬䈳⏝凞௨㿴㑊ᛶ⬟⎼亸傏
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ᡃԜ䘈ゎዴఱᑗEHDQሬฟѪᇶன62$3ⓗ:HE᭹࣑傏ᑾ⟶䘉ᘙਁ:HE᭹࣑ⓗ୍⛇ㆰঅ᪉
ᘧ凞ణᯫᯊゅᗘ᮶┳凞Ꮽྍ⬟᭱ెⓗ䘹ᤙ傏ᅾୗ୍❶凞ᡃԜᑗᏛҐᯊᘓศᕸᘧᓄ⏝ⓗ྄
୍⛇䘹ᤙ凞ᢕᓄ⏝ᭀ㟢Ѫ5(67IXO䍴※傏



➨��❶傍⏝6SULQJ�09&ࡋᘓ5(67�$3,
ᮏ❶ෆᐜ凬

㕆༴⌮5(67䍴※ⓗ᥍ไჾ
௨;0/傎-621ཬ᱁ᘧ᮶⾲㏙䍴※
⏝5(67䍴※

ᩘᤣѪ⋤傏

సѪᘙਁேઈ凞ᡃԜ㓿ᖖයὀனᯊᘓՏⓗ䖟௳᮶ゎ෩ъ࣑䰞仈傏ᩘᤣྈ䖟௳ᡂᕤసᰦ
せ༴⌮ⓗཎᮦᩱ傏ణዴᯝ఼䰞୍ୗъ࣑ேઈ凞ᩘᤣ䖟௳䈱᭦㔜せⓗ䈍凞Ԝᚇྍ⬟䘹ᤙ
ᩘᤣ傏ᩘᤣ䇨ከъ࣑ⓗ⏕அ⾑傏䖟௳㏻ᖖྍ௨᭰ᦒⓗ凞ణከᖺ〟⣼ⓗᩘᤣỌ䘌⬟
᭰ᦒⓗ傏

఼㿹ᚓ᭷லወ凞᪤↛ᩘᤣዴṈ㔜せ凞Ѫఱᅾᘙਁ䖟௳ⓗᰦೃ༷㓿ᖖᑗ㿶Ѫྡྷᡯ
⪃㲁ⓗ凱௨ᡃԜ๓㠃ୖ୍❶ᡤ㓽ⓗ䘌⛬᭹࣑Ѫ凞䘉ல᭹࣑௨᧯స༴⌮Ѫ୰ᚰ
ⓗ凞⪋ಙᜥ䍴※傏

㏆ชᖺ᮶凞௨ಙᜥѪ୰ᚰⓗ⾲㏙ᛶ≧ᘱ䖜⛣凚5HSUHVHQWDWLRQDO�6WDWH�7UDQVIHU凞5(67凛ᕬᡂѪ᭰ᦒ
Ր㔏62$3�:HE᭹࣑ⓗὶ⾜᪉傏62$3୍⯡යὀ⾜Ѫ༴⌮凞⪋5(67යὀⓗせ༴⌮ⓗᩘ
ᤣ傏

6SULQJ����∧ᮏᘙጞ凞6SULQJѪࡋᘓ5(67�$3,ᥦ౪Ⰻዲⓗᨭᣢ傏6SULQJⓗ5(67ᇎ⧠ᅾ6SULQJ
���傎���ዴⓗ���∧ᮏ୰᩿ᚓ฿ਁᒎ傏

ዲᾘᜥ6SULQJሩ5(67ⓗᨭᣢᯊᘓᅾ6SULQJ�09&அୖⓗ凞ᡤ௨ᡃԜᕬ㓿ゎ䇨ከᅾ
6SULQJ୰⏝5(67ᡤ㟂ⓗ▱䇶傏ᅾᮏ❶୰凞ᡃԜᑗᇶனᕬゎⓗ6SULQJ�09&▱䇶᮶ᘙਁ༴⌮
5(67IXO䍴※ⓗ᥍ไჾ傏ణᅾ῝ධゎ㓶㢲அ๓凞ඛ䇙ᡃԜ┳┳⏝5(67฿ᗏொ傏

����傍ゎ5(67
ᡃᩒᡴ䍼䘉ᖼ఼➨୍ḟྶ฿ᡈ䈫฿5(67䘉୭䇽傏㏆லᖺ᮶凞යன5(67ᕬ㓿᭷䇨ከ䇘
䇪凞ᅾ䖟௳ᘙਁ୰఼ྍ⬟ਁ⧠᭷୍⛇ᚇὶ⾜ⓗἲ凞㑣ᑵᅾ᥎ࣘ5(67᭰ᦒ62$3�:HE᭹࣑
ⓗᰦೃ凞䈸䇪฿62$3ⓗ㊊傏

䈊↛凞ሩன䇨ከᓄ⏝⛬ᗎ⪋ゝ凞⏝62$3ྍ⬟᭷லᮦᑠ⏝凞⪋5(67ᥦ౪୍୭᭦ㆰঅ
ⓗྍ䘹᪉傏྄እ凞ᚇከⓗ⧠௦ᓄ⏝㒔᭷⛣ࣘᡈᐩ-DYD6FULSWᐈᡧ➃凞ᏭԜ㒔⏝㏅⾜ᅾ
᭹࣑ჾୖ5(67�$3,傏

䰞仈ᅾனᖼẗ୭ே㒔Ύᴆ5(67฿ᗏொ傏㔃ᯝᑵฟ⧠䇨ከ䈟ゎ傏᭷ᚇከᡴ╔5(67ᖠ
Ꮚⓗᇎᖼ➢ྜ5(67┿ṇⓗᮏព傏ᅾ䈸䇪6SULQJዴఱᨭᣢ5(67அ๓凞ᡃԜ㟂せሩ5(67
ொ㎹ᡂඹ䇶傏



������傍5(67ⓗᇶ▱䇶

ᙜ䈸䇪5(67ᰦ凞᭷୍⛇ᖖ㿱ⓗ䭉䈟ᑵᑗ㿶Ѫ³ᇶன85/ⓗ:HE᭹²²´࣑ᑗ5(67సѪ྄୍
⛇㊫ᆺⓗ䘌⛬䗷⛬䈳⏝凚UHPRWH�SURFHGXUH�FDOO凞53&凛ᮘไ凞ᑵീ62$3୍ṧ凞ྈ䗷㏻䗷ㆰঅ
ⓗ+773�85/᮶ゐਁ凞⪋⏝62$3㔞ⓗ;0/ྡ✵䰤傏

ᜦዲ┦凞5(6753&ชஇἐ᭷௵ఱය⣔傏53&㠃ྥ᭹࣑ⓗ凞ᖼයὀன⾜Ѫࣘస凭⪋5(67
㠃ྥ䍴※ⓗ凞純䈳ᥥ㏙ᓄ⏝⛬ᗎⓗ≀ྡ䇽傏

Ѫ⌮ゎ5(67ொ凞ᡃԜᑗᏭⓗ㤳Ꮠẕ㕙ᢹศѪྠⓗᯊᡂ㒊ศ凬

⾲㏙ᛶ凚5HSUHVHQWDWLRQDO凛凬5(67䍴※ᇎ䱵ୖྍ௨⏝ྛ⛇ᙧᘧ᮶䘋⾜⾲㏙凞ໟᣓ;0/傎
-621凚-DYD6FULSW�2EMHFW�1RWDWLRQ凛⏒⮳+70/²²᭱㏧ྜ䍴※⏝⪅ⓗ௵ពᙧᘧ凭
≧ᘱ凚6WDWH凛凬ᙜ⏝5(67ⓗᰦೃ凞ᡃԜ᭦යὀ䍴※ⓗ≧ᘱ⪋ሩ䍴※㔗ྲྀⓗ⾜Ѫ凭
䖜⛣凚7UDQVIHU凛凬5(67ᾙཬ฿䖜⛣䍴※ᩘᤣ凞Ꮽ௨᯾⛇⾲㏙ᛶᙧᘧ୍୭ᓄ⏝䖜⛣฿྄୍
୭ᓄ⏝傏

᭦ㆰ⌱ᆅ䇢凞5(67ᑵᑗ䍴※ⓗ≧ᘱ௨᭱㏧ྜᐈᡧ➃ᡈ᭹࣑➃ⓗᙧᘧ᭹࣑ჾ➃䖜⛣฿ᐈᡧ
➃凚ᡈ⪅䗷᮶凛傏

ᅾ5(67୰凞䍴※㏻䗷85/䘋⾜䇶࡛ᐃ傏⮳ன5(67IXO�85/ⓗ㔃ᯊᖼἐ᭷ѕ᱁ⓗ㿴ࡉ凞ణ
85/ᓄ䈕⬟ཏ䇶࡛䍴※凞⪋ㆰঅⓗਁ୍᮲௧฿᭹࣑ჾୖ傏ḟ純䈳凞යὀⓗ᰾ᚰ
≀凞⪋⾜Ѫ傏

5(67୰᭷⾜Ѫ凞ᏭԜ㏻䗷+773᪉ἲ᮶ᐃѹⓗ傏ලయ᮶䇢凞ஓᑵ
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᮶ࡋᘓ᪂䍴※凞3267ྍ௨⏝᮶᭦᪂䍴※傏ᇎ䱵ୖ凞3267䈧ồ㠀ᑲ➼ᛶ凚QRQ�LGHPSRWHQW凛ⓗ≉Ⅼ
ᡂѪ୍୭㠀ᖖ⅋άⓗ᪉ἲ凞ሩன᪢ἲ㏧ᓄ+773᪉ἲ䈝ѹⓗ᧯స凞Ꮽ㒔⬟ཏ㜌௵傏
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䘉லᵟ䈝ᜦᙜᆅ純䈳⾜Ѫ傏┦凞ᡃ᭦ីព純䈳5(67㠃ྥ䍴※ⓗᮏ䍘凞ᖼ䇘䇪5(67IXO䍴
※傏
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5(67IXO᥍ไჾⓗ▱䇶傏➨�❶฿➨�❶୰凞ᡃԜᏛ฿ࡋᘓ:HEᓄ⏝ⓗ▱䇶凞ᏭԜྍ௨⏝ᅾ㏻
䗷5(67�$3,ᭀ㟢䍴※ୖ傏㤳ඛ凞ᡃԜᅾྡѪ6SLWWOH$SL&RQWUROOHUⓗ᪂᥍ไჾ୰ࡋᘓ
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※ⓗ≉Ⅼᓄ⏝ⓗ㟂ồ凞ᡃԜ䘈ྍ⬟䘹ᤙ⏝3')ᩥᱟᡈ([FHO⾲᱁᮶ᒎ⧠䍴※傏

ሩன㠀ே㊫⏝ᡧⓗ⏝⪅凞ẚዴⓗᓄ⏝ᡈ䈳⏝5(67➃Ⅼⓗ௦⸱凞䍴※⾲㏙ⓗ㤳䘹ᓄ䈕
;0/-621傏ຓ6SULQJྠᰦᨭᣢ䘉୩⛇᪉㠀ᖖㆰঅ凞ᡤ௨ἐ᭷ᚲせ୍୭㠀Ṉ༶ᙼⓗ䘹
ᤙ傏



ᣨ↷ᡃⓗព㿱凞ᡃ᥎Ⲧ⮳ᑡせᨭᣢ-621傏-621⏝㉳᮶⮳ᑡീ;0/୍ṧㆰঅ凚ᚇከே䈤
-621᭦ຍㆰঅ凛凞ᖼୟዴᯝᐈᡧ➃-DYD6FULSW凚᭱㏆୍ẁᰦ䰤௨᮶凞䘉⛇ἲ㉺᮶㉺ᖖ㿱凛
ⓗ䈍凞-621᭦ᡂѪՈ㜌⪅凞ᅉѪᅾ-DYD6FULSW୰⏝-621ᩘᤣ᰿ᮏᑵ㟂せ㕆ゎ
凚PDUVKDOLQJ�GHPDUVKDOLQJ凛傏

㟂せゎⓗ᥍ไჾᮏ㌟㏻ᖖᖼයᚰ䍴※ዴఱ⾲㏙傏᥍ไჾ௨-DYDሩ㇟ⓗ᪉ᘧ᮶༴⌮䍴※傏
᥍ไჾᡂᏭⓗᕤసஅྡྷ凞䍴※ᡯ⿕䖜ᡂ᭱㏧ྜᐈᡧ➃ⓗᙧᘧ傏

6SULQJᥦ౪୩⛇᪉ἲᑗ䍴※ⓗ-DYD⾲㏙ᙧᘧ䖜ᦒѪਁ㏦㔉ᐈᡧ➃ⓗ⾲㏙ᙧᘧ凬

ෆᐜॿၟ凚&RQWHQW�QHJRWLDWLRQ凛凬䘹ᤙ୍୭㿶മ凞Ꮽ⬟ཏᑗᶍᆺ ᰁѪ࿊⧠㔉ᐈᡧ➃ⓗ⾲
㏙ᙧᘧ凭
ᾘᜥ䖜ᦒჾ凚0HVVDJH�FRQYHUVLRQ凛凬㏻䗷୍୭ᾘᜥ䖜ᦒჾᑗ᥍ไჾᡤ㏉ᅇⓗሩ㇟䖜ᦒѪ࿊
⧠㔉ᐈᡧ➃ⓗ⾲㏙ᙧᘧ傏

䢤னᡃԜᅾ➨�❶➨�❶୰ᕬ㓿䇘䇪䗷㿶മゎᯒჾ凞ᖼୟᕬ㓿⇍ᜳᇶன㿶മⓗ ᰁ凚ᅾ➨�
❶୰凛凞ᡤ௨㤳ඛ┳୍ୗዴఱ⏝ෆᐜॿၟ᮶䘹ᤙ㿶മᡈ㿶മゎᯒჾ凞ᏭԜᑗ䍴※ ᰁѪᐈᡧ
➃⬟ཏ᥋ཷⓗᙧᘧ傏

������傍ॿၟ䍴※⾲㏙

఼ྍ௨ᅇᗶ୍ୗᅾ➨�❶୰凚௨ཬമ���ᡤ♧凛凞ᙜ᥍ไჾⓗ༴⌮᪉ἲᡂᰦ凞㏻ᖖ㏉ᅇ୍୭䙫
䗁㿶മྡ傏ዴᯝ᪉ἲ┤᥋㏉ᅇ䙫䗁㿶മྡ凚ዴ᪉ἲ㏉ᅇYRLG凛凞㑣䙫䗁㿶മྡ᰿ᤣ䈧
ồⓗ85/ุ᩿ᚓฟ傏'LVSDWFKHU6HUYOHW᥋ୗ᮶ᑗ㿶മⓗྡᏐՐ䙂㔉୍୭㿶മゎᯒჾ凞
せồᏭ᮶ᖎຓ◴ᐃᓄ䈕⏝ီ୭㿶മ᮶ ᰁ䈧ồ㔃ᯝ傏

ᅾ㠃ྥே㊫䇯䰞ⓗ:HEᓄ⏝⛬ᗎ୰凞䘹ᤙⓗ㿶മ㏻ᖖ᮶䇢㒔 ᰁѪ+70/傏㿶മゎᯒ᪉
୭ㆰঅⓗ୍㔤άࣘ傏ዴᯝ᰿ᤣ㿶മྡ༉㓄ୖ㿶മ凞㑣䘉ᑵᡃԜせ⏝ⓗ㿶മ傏

ᙜせᑗ㿶മྡゎᯒѪ⬟ཏӗ⏕䍴※⾲㏙ⓗ㿶മᰦ凞ᡃԜᑵ᭷྄እ୍୭㔤ᗘ㟂せ⪃㲁傏㿶മ
ӵせ༉㓄㿶മྡ凞⪋ୟᡤ䘹ᤙⓗ㿶മせ㏧ྜᐈᡧ➃傏ዴᯝᐈᡧ➃せ-621凞㑣 ᰁ+70/
ⓗ㿶മᑵ⾜²²ᑾ⟶㿶മྡྍ⬟༉㓄傏

6SULQJⓗ&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU୍୭≉Ṧⓗ㿶മゎᯒჾ凞Ꮽ⪃㲁฿ᐈ
ᡧ➃ᡤ㟂せⓗෆᐜ㊫ᆺ傏ᣨ↷᭱ㆰঅⓗᙧᘧ凞&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUྍ
௨ᣨ↷ୗ㏙ᙧᘧ䘋⾜㓄⨨凬

ᅾ䘉୭ㆰঅⓗEHDQኌ᫂⫼ྡྷᾙཬ฿ᚇከ傏せ⌮ゎ&RQWHQW1HJRWLDWLQJ�
9LHZ5HVROYHUዴఱᕤసⓗ凞䘉ᾙཬෆᐜॿၟⓗ୩୭ṉ僔凬

�几◴ᐃ䈧ồⓗ፹య㊫ᆺ凭

�几ᢍ฿㏧ྜ䈧ồ፹య㊫ᆺⓗ᭱ె㿶മ傏



䇙ᡃԜ῝ධゎẗ୭ṉ僔᮶ゎ&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUዴఱᡂ௵࣑
ⓗ凞㤳ඛᘝ᫂ⓑᐈᡧ➃㟂せொ㊫ᆺⓗෆᐜᘙጞ傏

◴ᐃ䈧ồⓗ፹య㊫ᆺ

ᅾෆᐜॿၟ୩ṉ僔୰凞➨୍ṉ◴ᐃᐈᡧ➃せொ㊫ᆺⓗෆᐜ⾲㏙傏⾲㠃ୖ┳凞䘉ఝஇ୍
୭ᚇㆰঅⓗ傏䳮㐨䈧ồⓗ$FFHSWཤ㒊ಙᜥᕬ㓿ᚇΎᴆᆅ⾲᫂せਁ㏦ொṧⓗ⾲㏙
㔉ᐈᡧ➃ੇ凱

䚇᠍ⓗ凞$FFHSWཤ㒊ಙᜥᖼᙫྍ㠁ⓗ傏ዴᯝᐈᡧ➃:HE⍿㿸ჾ凞㑣ᖼ⬟ಖ䇱ᐈᡧ
➃㟂せⓗ㊫ᆺᑵ⍿㿸ჾᅾ$FFHSWཤ㒊ᡤਁ㏦ⓗ٬傏:HE⍿㿸ჾ୍⯡ྈ᥋ཷሩே㊫⏝ᡧዲ
ⓗෆᐜ㊫ᆺ凚ዴWH[W�KWPO凛凞ᡤ௨ἐ᭷࣎ἲ凚㝖㠃ྥᘙਁேઈⓗ⍿㿸ჾᥨ௳凛ᣦᐃྠⓗෆ
ᐜ㊫ᆺ傏

&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUᑗ⪃㲁฿$FFHSWཤ㒊ಙᜥᖼ⏝Ꮽᡤ䈧ồⓗ፹
య㊫ᆺ凞ణᏭ㤳ඛḕ┳85/ⓗᩥ௳ᢙᒎྡ傏ዴᯝ85/ᅾ㔃ᑿ༴᭷ᩥ௳ᢙᒎྡⓗ
䈍凞&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUᑗᇶன䈕ᢙᒎྡ◴ᐃᡤ㟂ⓗ㊫ᆺ傏ዴᯝᢙᒎ
ྡ³�MVRQ´ⓗ䈍凞㑣ᡤ㟂ⓗෆᐜ㊫ᆺᚲ享³DSSOLFDWLRQ�MVRQ´傏ዴᯝᢙᒎྡ³�[PO´凞
㑣ᐈᡧ➃䈧ồⓗᑵ³DSSOLFDWLRQ�[PO´傏ᙜ↛凞³�KWPO´ᢙᒎྡ⾲᫂ᐈᡧ➃ᡤ㟂ⓗ䍴※⾲
㏙Ѫ+70/凚WH[W�KWPO凛傏

ዴᯝ᰿ᤣᩥ௳ᢙᒎྡ⬟ᚓ฿௵ఱ፹య㊫ᆺⓗ䈍凞㑣ᑵ⪃㲁䈧ồ୰ⓗ$FFHSWཤ㒊ಙᜥ傏ᅾ
䘉⛇෫ୗ凞$FFHSWཤ㒊ಙᜥ୰ⓗ٬ᑵ⾲᫂ᐈᡧ➃せⓗ0,0(㊫ᆺ凞ἐ᭷ᚲせཤḕᢍ
傏

᭱ྡྷ凞ዴᯝἐ᭷$FFHSWཤ㒊ಙᜥ凞ᖼୟᢙᒎྡஓ᪢ἲᥦ౪ᖎຓⓗ
䈍凞&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUᑗ⏝³�´సѪ㯱䇔ⓗෆᐜ㊫ᆺ凞䘉ᑵព╔
ᐈᡧ➃ᚲ享せ᥋ᨲ᭹࣑ჾਁ㏦ⓗ௵ఱᙧᘧⓗ⾲㏙傏

୍᪦ෆᐜ㊫ᆺ◴ᐃஅྡྷ凞&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUᑵ䈕ᑗ䙫䗁㿶മྡゎᯒѪ
 ᰁᶍᆺⓗ9LHZ傏6SULQJⓗ㿶മゎᯒჾྠ凞&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU
ᮏ㌟ゎᯒ㿶മ傏⪋ጤᡸ㔉ⓗ㿶മゎᯒჾ凞䇙ᏭԜ᮶ゎᯒ㿶മ傏

&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUせồⓗ㿶മゎᯒჾᑗ䙫䗁㿶മྡゎᯒѪ㿶മ傏
ゎᯒᚓ฿ⓗẗ୭㿶മ㒔ᨺ฿୍୭ิ⾲୰傏䘉୭ิ⾲㓄ᡂ
ྡྷ凞&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUᚠ⧟ᐈᡧ➃䈧ồⓗᡤ᭷፹య㊫ᆺ凞ᅾೃ䘹ⓗ
㿶മ୰ḕᢍ⬟ཏӗ⏕ሩᓄෆᐜ㊫ᆺⓗ㿶മ傏➨୍୭༉㓄ⓗ㿶മ⏝᮶ ᰁᶍᆺ傏

ᙳဤ፹య㊫ᆺⓗ䘹ᤙ

ᅾୖ㏙ⓗ䘹ᤙ䗷⛬୰凞ᡃԜ䱀㏙◴ᐃᡤ䈧ồ፹య㊫ᆺⓗ㯱䇔⟇␎傏ణ㏻䗷Ѫ䇮⨨୍
୭&RQWHQW1HJRWLDWLRQ0DQDJHU凞ᡃԜ⬟ཏᨵਈᏭⓗ⾜Ѫ傏ຓ&RQWHQW�
1HJRWLDWLRQ0DQDJHUᡃԜᡤ⬟฿ⓗዴୗᡤ♧凬

ᣦᐃ㯱䇔ⓗෆᐜ㊫ᆺ凞ዴᯝ᰿ᤣ䈧ồ᪢ἲᚓ฿ෆᐜ㊫ᆺⓗ䈍凞ᑗ⏝㯱䇔٬凭
㏻䗷䈧ồཧᩘᣦᐃෆᐜ㊫ᆺ凭



ᛛ㿶䈧ồⓗ$FFHSWཤ㒊ಙᜥ凭
ᑗ䈧ồⓗᢙᒎྡᫎᑕѪ≉ᐃⓗ፹య㊫ᆺ凭
ᑗ-$)凚-DYD�$FWLYDWLRQ�)UDPHZRUN凛సѪ᰿ᤣᢙᒎྡḕᢍ፹య㊫ᆺⓗ༷⏝᪉傏

᭷୕⛇㓄⨨&RQWHQW1HJRWLDWLRQ0DQDJHUⓗ᪉ἲ凬

┤᥋ኌ୍᫂୭&RQWHQW1HJRWLDWLRQ0DQDJHU㊫ᆺⓗEHDQ凭
㏻䗷&RQWHQW1HJRWLDWLRQ0DQDJHU)DFWRU\%HDQ䰤᥋ࡋᘓEHDQ凭
㔜䖭:HE0YF&RQILJXUHU$GDSWHUⓗFRQILJXUH&RQWHQW1HJRWLDWLRQ��᪉ἲ傏

┤᥋ࡋᘓ&RQWHQW1HJRWLDWLRQ0DQDJHU᭷୍லኞᵲ凞㝖㠀᭷ศⓗཎᅉ凞ྰࡉᡃԜ
ីព䘉ṧ傏ྡྷ୩⛇᪉⬟ཏ䇙ࡋᘓ&RQWHQW1HJRWLDWLRQ0DQDJHU᭦ຍㆰঅ傏

&RQWHQW1HJRWLDWLRQ0DQDJHUᅾ6SULQJ����୰ຍධⓗ

&RQWHQW1HJRWLDWLRQ0DQDJHU6SULQJ୰┦ሩẚ䖳᪂ⓗຌ⬟凞ᅾ6SULQJ����୰ᘬධ
ⓗ傏ᅾ6SULQJ����அ๓凞&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUⓗᚇከ⾜Ѫ㒔㏻䗷┤
᥋䇮⨨&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUⓗᒓᛶ䘋⾜㓄⨨ⓗ傏6SULQJ����ᘙ
ጞ凞&RQWHQW�1HJRWLDWLQJ9LHZ5HVROYHUⓗከᩘ6HWWHU᪉ἲ㒔ᓏᘜ凞㰘ບ㏻䗷
&RQWHQW�1HJRWLDWLRQ0DQDJHU᮶䘋⾜㓄⨨傏

ᑾ⟶ᡃᅾᮏ❶୰㓽㓄⨨&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUⓗᪧ᪉ἲ凞ణ
ᡃԜᅾࡋᘓ&RQWHQW1HJRWLDWLRQ0DQDJHUᡤ䇮⨨ⓗᚇከᒓᛶ凞
ᅾ&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU୰㒔᭷ሩᓄⓗᒓᛶ傏ዴᯝ఼⏝䖳᪩∧ᮏⓗ
6SULQJⓗ䈍凞ᓄ䈕⬟ཏᚇᐜ᫆ᆅᑗ᪂ⓗ㓄⨨᪉ᘧሩᓄ฿ᪧ㓄⨨᪉ᘧ୰傏

୍⯡⪋ゝ凞ዴᯝᡃԜ⏝;0/㓄⨨&RQWHQW1HJRWLDWLRQ0DQDJHUⓗ䈍凞㑣᭱᭷⏝ⓗᑗ
&RQWHQW1HJRWLDWLRQ0DQDJHU)DFWRU\%HDQ傏ዴ凞ᡃԜྍ⬟ᕼᮃᅾ;0/୰㓄
⨨&RQWHQW1HJRWLDWLRQ0DQDJHU⏝³DSSOLFDWLRQ�MVRQ´సѪ㯱䇔ⓗෆᐜ㊫ᆺ凬

ᅉѪ&RQWHQW1HJRWLDWLRQ0DQDJHU)DFWRU\%HDQ)DFWRU\%HDQⓗᇎ⧠凞ᡤ௨Ꮽࡋᘓ
୍୭&RQWHQW1HJRWLDWLRQ0DQDJHU�EHDQ傏䘉୭&RQWHQW1HJRWLDWLRQ0DQDJHU⬟ཏ
ὀධ฿&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUⓗFRQWHQW1HJRWLDWLRQ0DQDJHUᒓᛶ
୰傏

ዴᯝ⏝-DYD㓄⨨ⓗ䈍凞㧧ᚓ&RQWHQW1HJRWLDWLRQ0DQDJHUⓗ᭱ㆰ౽᪉ἲᑵᢙ
ᒎ:HE0YF&RQILJXUHU$GDSWHUᖼ㔜䖭FRQILJXUH&RQWHQW1HJRWLDWLRQ��᪉ἲ傏ᅾࡋ
ᘓ6SULQJ�09&ᓄ⏝ⓗᰦೃ凞ᡃԜᚇྍ⬟ᕬ㓿ᢙᒎ:HE0YF&RQILJXUHU$GDSWHU傏ዴ凞ᅾ
6SLWWUᓄ⏝୰凞ᡃԜᕬ㓿᭷:HE0YF&RQILJXUHU$GDSWHUⓗᢙᒎ㊫凞ྡѪ:HE&RQILJ凞ᡤ௨
㟂せⓗᑵ㔜䖭FRQILJXUH&RQWHQW1HJRWLDWLRQ��᪉ἲ傏ዴୗᑵ
FRQILJXUH&RQWHQW1HJRWLDWLRQ��ⓗ୍୭ᇎ⧠凞Ꮽ䇮⨨㯱䇔ⓗෆᐜ㊫ᆺ凬



ᡃԜྍ௨┳฿凞FRQILJXUH&RQWHQW1HJRWLDWLRQ��᪉ἲ㔉ᐃ୍୭&RQWHQW�
1HJRWLDWLRQ&RQILJXUHUሩ㇟傏&RQWHQW1HJRWLDWLRQ&RQILJXUHU୰ⓗ୍ல᪉ἲሩᓄ
ன&RQWHQW1HJRWLDWLRQ0DQDJHUⓗ6HWWHU᪉ἲ凞䘉ṧᡃԜᑵ⬟
ᅾ&RQWHQW1HJRWLDWLRQ�0DQDJHUࡋᘓᰦ凞䇮⨨௵ពෆᐜॿၟ┦යⓗᒓᛶ傏ᅾᮏ୰凞ᡃ
Ԝ䈳⏝GHIDXOW&RQWHQW7\SH��᪉ἲᑗ㯱䇔ⓗෆᐜ㊫ᆺ䇮⨨Ѫ³DSSOLFDWLRQ�MVRQ´傏

⧠ᅾ凞ᡃԜᕬ㓿᭷&RQWHQW1HJRWLDWLRQ0DQDJHUEHDQ凞᥋ୗ᮶ᑵ㟂せᑗᏭὀධ
฿&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUⓗFRQWHQW1HJRWLDWLRQ0DQDJHUᒓᛶ୰傏䘉
㟂せᡃԜ⛮ᚤಟᨵ୍ୗஅ๓ኌ᫂&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUⓗ#%HDQ᪉ἲ凬

䘉୭#%HDQ᪉ἲὀධ&RQWHQW1HJRWLDWLRQ0DQDJHU凞ᖼ⏝Ꮽ䈳⏝
VHW&RQWHQW1HJRWLDWLRQ0DQDJHU��傏䘉ṧⓗ㔃ᯝᑵ
&RQWHQW1HJRWLDWLQJ9LHZ傎5HVROYHUᑗ⏝&RQWHQW1HJRWLDWLRQ0DQDJHUᡤ
ᐃѹⓗ⾜Ѫ傏

㓄⨨&RQWHQW1HJRWLDWLRQ0DQDJHU᭷ᚇከⓗ㓶㢲凞ᅾ䘉㔛᪢ἲሩᏭԜ䘋⾜୍୍㓽傏ዴ
ୗⓗ⛬ᗎΎঅ୍୭㠀ᖖㆰঅⓗ㓄⨨ṧ凞ᙜᡃ⏝&RQWHQW1HJRWLDWLQJ�
9LHZ5HVROYHUⓗᰦೃ凞㏻ᖖ㔗⏝䘉⛇⏝ἲ凬Ꮽ㯱䇔⏝+70/㿶മ凞ణሩ≉ᐃⓗ㿶മ
ྡ⛠ᑗ ᰁѪ-621䗃ฟ傏

⛬ᗎΎঅ����傍㓄⨨&RQWHQW1HJRWLDWLRQ0DQDJHU

㝖⛬ᗎΎঅ����୰ⓗෆᐜ௨እ凞䘈ᓄ䈕᭷୍୭⬟ཏ༴⌮+70/ⓗ㿶മゎᯒჾ凚ዴ



,QWHUQDO5HVRXUFH9LHZ5HVROYHUᡈ7LOHV9LHZ5HVROYHU凛傏ᅾከᩘ൪ᬒ
ୗ凞&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU䇮ᐈᡧ➃㟂せ+70/凞ዴ
&RQWHQW1HJRWLDWLRQ0DQDJHU㓄⨨ᡤ♧傏ణ凞ዴᯝᐈᡧ➃ᣦᐃᏭせ-621凚㏻䗷ᅾ䈧
ồ㊰ᚄୖ⏝³�MVRQ´ᢙᒎྡᡈ$FFHSWཤ㒊ಙᜥ凛ⓗ䈍凞㑣
&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUᑗḕᢍ⬟ཏ༴⌮-621㿶മⓗ㿶മゎᯒჾ傏

ዴᯝ䙫䗁㿶മⓗྡ⛠Ѫ³VSLWWOHV´凞㑣ᡃԜᡤ㓄⨨ⓗ%HDQ1DPH9LHZ5HVROYHUᑗゎᯒ
VSLWWOHV��᪉ἲ୰ᡤኌ᫂ⓗ9LHZ傏䘉ᅉѪEHDQྡ⛠༉㓄䙫䗁㿶മⓗྡ⛠傏ዴᯝἐ᭷༉㓄
ⓗ9LHZⓗ䈍凞&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUᑗ㔗⏝㯱䇔ⓗ⾜Ѫ凞ᑗ䗃ฟѪ
+70/傏

&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU୍᪦⬟ཏ◴ᐃᐈᡧ➃せொṧⓗ፹య㊫ᆺ凞᥋ୗ
᮶ᑵḕᢍ ᰁ䘉⛇ෆᐜⓗ㿶മ傏

&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUⓗՈ࣯㝈ไ

&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU᭱ⓗՈ࣯ᅾன凞Ꮽᅾ6SULQJ�09&அୖᯊᘓ5(67
䍴※⾲㏙ቲ凞᥍ไჾ௦⸱᪢㟂ಟᨵ傏┦ྠⓗ୍ዓ᥍ไჾ᪉ἲ⬟ཏѪ㠃ྥே㊫ⓗ⏝ᡧӗ⏕+70/
ෆᐜ凞ஓ⬟䪸ሩே㊫ⓗᐈᡧ➃ӗ⏕-621ᡈ;0/傏

ዴᯝ㠃ྥே㊫⏝ᡧⓗ᥋ཱྀ㠃ྥ㠀ே㊫ᐈᡧ➃ⓗ᥋ཱྀஅ䰤᭷ᚇከ㔜ཾⓗ䈍凞㑣ෆᐜॿၟ
୍⛇ᚇ౽ⓗ᪉傏ᅾᇎ㊶୰凞㠃ྥே㊫⏝ᡧⓗ㿶മ5(67�$3,ᅾ㓶㢲ୖᚇᑡ⬟ཏ༴ன┦ྠ
ⓗ㓗࡛傏ዴᯝ㠃ྥே㊫⏝ᡧⓗ᥋ཱྀ㠃ྥ㠀ே㊫ᐈᡧ➃ⓗ᥋ཱྀஅ䰤ἐ᭷ኴከ㔜ཾⓗ䈍凞㑣
&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUⓗՈ࣯ᑵయ⧠ฟ᮶傏

&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU䘈᭷୍୭ѕ㔜ⓗ㝈ไ傏సѪ9LHZ5HVROYHUⓗᇎ⧠凞Ꮽ
ྈ⬟෩ᐃ䍴※䈕ዴఱ ᰁ฿ᐈᡧ➃凞ᖼἐ᭷ᾙཬ฿ᐈᡧ➃せਁ㏦ொṧⓗ⾲㏙㔉᥍ไჾ
⏝傏ዴᯝᐈᡧ➃ਁ㏦-621ᡈ;0/ⓗ䈍凞㑣&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHUᑵ᪢ἲ
ᥦ౪ᖎຓ傏

&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU䘈᭷୍୭┦යⓗᑠ䰞仈凞ᡤ䘹୰ⓗ9LHZ ᰁᶍᆺ
㔉ᐈᡧ➃凞⪋䍴※傏䘉㔛᭷୭㓶ᚤణᚇ㔜せⓗ༊࡛傏ᙜᐈᡧ➃䈧ồ-621᱁ᘧⓗ6SLWWOH
ሩ㇟ิ⾲ᰦ凞ᐈᡧ➃ᕼᮃᚓ฿ⓗဤᓄྍ⬟ዴୗᡤ♧凬

⪋ᶍᆺNH\�YDOXH㓴ᡂⓗ0DS凞㑣ဤᓄྍ⬟ዴୗᡤ♧凬



ᑾ⟶䘉ᚇѕ㔜ⓗ䰞仈凞ణ◴ᇎྍ⬟ᐈᡧ➃ᡤ亴ᮇⓗ㔃ᯝ傏

ᅉѪ᭷䘉ல㝈ไ凞ᡃ㏻ᖖᘓ䇞せ⏝&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU傏ᡃ᭦ຍٮ
ྥன⏝6SULQJⓗᾘᜥ䖜ᦒຌ⬟᮶⏕ᡂ䍴※⾲㏙傏᥋ୗ᮶凞ᡃԜ┳୍ୗዴఱᅾ᥍ไჾ௦⸱୰
⏝6SULQJⓗᾘᜥ䖜ᦒჾ傏

������傍⏝+773ಙᜥ䖜ᦒჾ

ᾘᜥ䖜ᦒ凚PHVVDJH�FRQYHUVLRQ凛ᥦ౪୍⛇᭦Ѫ┤᥋ⓗ᪉ᘧ凞Ꮽ⬟ཏᑗ᥍ไჾӗ⏕ⓗᩘᤣ䖜ᦒ
Ѫ᭹࣑னᐈᡧ➃ⓗ⾲㏙ᙧᘧ傏ᙜ⏝ᾘᜥ䖜ᦒຌ⬟ᰦ凞'LVSDWFKHU6HUYOHW㟂せ㑣
㯞✖ᆅᑗᶍᆺᩘᤣՐ㏦฿㿶മ୰傏ᇎ䱵ୖ凞䘉㔛᰿ᮏᑵἐ᭷ᶍᆺ凞ஓἐ᭷㿶മ凞ྈ᭷᥍ไჾӗ
⏕ⓗᩘᤣ凞௨ཬᾘᜥ䖜ᦒჾ凚PHVVDJH�FRQYHUWHU凛䖜ᦒᩘᤣஅྡྷᡤӗ⏕ⓗ䍴※⾲㏙傏

6SULQJ⮬ᑖྛ⛇ྛṧⓗ䖜ᦒჾ凞ዴ⾲����ᡤ♧凞䘉ல䖜ᦒჾ┑㊊᭱ᖖ㿱ⓗᑗሩ㇟䖜ᦒѪ⾲
㏙ⓗ㟂せ傏

ዴ凞䇮ᐈᡧ➃㏻䗷䈧ồⓗ$FFHSWཤಙᜥ⾲᫂Ꮽ⬟᥋ཷ³DSSOLFDWLRQ�MVRQ´凞ᖼୟ
-DFNVRQ�-621ᅾ㊫㊰ᚄୗ凞㑣༴⌮᪉ἲ㏉ᅇⓗሩ㇟ᑗ㔉0DSSLQJ-DFNVRQ+WWS�
0HVVDJH&RQYHUWHU凞ᖼ⏤Ꮽ䖜ᦒѪ㏉ᅇᐈᡧ➃ⓗ-621⾲㏙ᙧᘧ傏྄୍᪉㠃凞ዴᯝ䈧ồⓗཤ
ಙᜥ⾲᫂ᐈᡧ➃せ³WH[W�[PO´᱁ᘧ凞㑣-D[E�5RRW(OHPHQW+WWS0HVVDJH�
&RQYHUWHUᑗѪᐈᡧ➃ӗ⏕;0/ဤᓄ傏

ὀព凞⾲����୰ⓗ+773ಙᜥ䖜ᦒჾ㝖୰ⓗ୭௨እ㒔⮬ࣘὀⓗ凞ᡤ௨せ⏝ᏭԜⓗ
䈍凞㟂せ6SULQJ㓄⨨傏ణѪᨭᣢᏭԜ凞఼㟂せῧຍ୍லᓃ฿ᓄ⏝⛬ᗎⓗ㊫㊰ᚄୗ傏ዴ凞
ዴᯝ఼⏝0DSSLQJ-DFNVRQ+WWS0HVVDJH&RQYHUWHU᮶ᇎ⧠-621ᾘᜥ-DYDሩ㇟ⓗ
┦䖜ᦒ凞㑣㟂せᑗ-DFNVRQ�-621�3URFHVVRUᓃῧຍ฿㊫㊰ᚄ୰傏㊫ఝᆅ凞ዴᯝ఼
⏝-D[E�5RRW(OHPHQW+WWS0HVVDJH&RQYHUWHU᮶ᇎ⧠;0/ᾘᜥ-DYDሩ㇟ⓗ┦䖜ᦒ凞
㑣㟂せ-$;%ᓃ傏ዴᯝಙᜥ$WRPᡈ566᱁ᘧⓗ䈍凞㑣$WRP�
)HHG+WWS0HVVDJH&RQYHUWHU5VV&KDQQHO+WWS0HVVDJH&RQYHUWHU㟂せ5RPH
ᓃ傏

⾲����傍6SULQJᥦ౪ከ୭+773ಙᜥ䖜ᦒჾ凞⏝னᇎ⧠䍴※⾲㏙ྛ⛇-DYD㊫ᆺஅ䰤ⓗ┦䖜ᦒ

ಙᜥ䖜ᦒჾ ᥥ傍傍㏙



$WRP)HHG+WWS0HVVDJH&RQYHUWHU
5RPH�)HHGሩ㇟$WRP�IHHG凚፹య㊫ᆺDSSOLFDWLRQ�DWRP�[PO凛அ䰤ⓗ
┦䖜ᦒ傏
ዴᯝ�5RPH�ໟᅾ㊫㊰ᚄୗᑗ䘋⾜ὀ

%XIIHUHG,PDJH+WWS0HVVDJH&RQYHUWHU %XIIHUHG,PDJHVമ∦䘋ไᩘᤣஅ䰤┦䖜ᦒ

%\WH$UUD\+WWS0HVVDJH&RQYHUWHU
䈫ྲྀ�ධᏐ㢲ᩘ㓴傏ᡤ᭷፹య㊫ᆺ凚�凛୰䈫ྲྀ凞ᖼ௨
DSSOLFDWLRQ�RFWHW�VWUHDP᱁ᘧධ

)RUP+WWS0HVVDJH&RQYHUWHU

ᑗDSSOLFDWLRQ�[�ZZZ�IRUP�XUOHQFRGHGෆᐜ䈫ධ
฿0XOWL9DOXH0DS�6WULQJ�6WULQJ!୰凞ஓ
ᑗ0XOWL9DOXH0DS�6WULQJ�6WULQJ!ධ฿DSSOLFDWLRQ�[�ZZZ�IRUP�
XUOHQFRGHG୰ᡈᑗ0XOWL9DOXH0DS�6WULQJ��2EMHFW!ධ
฿PXOWLSDUW�IRUP�GDWD୰

-D[E�5RRW(OHPHQW+WWS0HVVDJH&RQYHUWHU
ᅾ;0/凚WH[W�[POᡈDSSOLFDWLRQ�[PO凛⏝-$;%�ὀゎⓗሩ㇟䰤┦
䈫ྲྀධ傏
ዴᯝ�-$;%�Y��ᓃᅾ㊫㊰ᚄୗ凞ᑗ䘋⾜ὀ

0DSSLQJ-DFNVRQ+WWS0HVVDJH&RQYHUWHU
ᅾ-621㊫ᆺⓗሩ㇟ᡈ㠀㊫ᆺⓗ+DVK0DS䰤┦䈫ྲྀධ傏
ዴᯝ�-DFNVRQ�-621�ᓃᅾ㊫㊰ᚄୗ凞ᑗ䘋⾜ὀ

0DSSLQJ-DFNVRQ�+WWS0HVVDJH&RQYHUWHU
ᅾ-621㊫ᆺⓗሩ㇟ᡈ㠀㊫ᆺⓗ+DVK0DS䰤┦䈫ྲྀධ傏
ዴᯝ�-DFNVRQ���-621�ᓃᅾ㊫㊰ᚄୗ凞ᑗ䘋⾜ὀ

0DUVKDOOLQJ+WWS0HVVDJH&RQYHUWHU
⏝ὀධⓗ㕆ჾゎჾ凚PDUVKDOOHUXQPDUVKDOOHU凛᮶䈫ධ
ධ;0/傏ᨭᣢⓗ㕆ჾゎჾໟᣓ&DVWRU傎-$;%�傎-,%;傎;0/%HDQV
௨ཬ;VWUHDP

5HVRXUFH+WWS0HVVDJH&RQYHUWHU 䈫ྲྀᡈධ5HVRXUFH

5VV&KDQQHO+WWS0HVVDJH&RQYHUWHU
ᅾ566�IHHG5RPH�&KDQQHOሩ㇟䰤┦䈫ྲྀᡈධ傏
ዴᯝ�5RPH�ᓃᅾ㊫㊰ᚄୗ凞ᑗ䘋⾜ὀ

6RXUFH+WWS0HVVDJH&RQYHUWHU
ᅾ;0/MDYD[�[PO�WUDQVIRUP�6RXUFHሩ㇟䰤┦䈫ྲྀධ傏
㯱䇔ὀ

6WULQJ+WWS0HVVDJH&RQYHUWHU ᑗᡤ᭷፹య㊫ᆺ凚�凛䈫ྲྀѪ6WULQJ傏ᑗ6WULQJධѪWH[W�SODLQ

;PO$ZDUH)RUP+WWS0HVVDJH&RQYHUWHU
)RUP+WWS0HVVDJH&RQYHUWHUⓗᢙᒎ凞⏝6RXUFH+WWS�0HVVDJH&RQYHUWHU
᮶ᨭᣢᇶன;0/ⓗ㒊ศ



఼ྍ⬟ᕬ㓿⊜฿凞Ѫᨭᣢᾘᜥ䖜ᦒ凞ᡃԜ㟂せሩ6SULQJ�09&ⓗ㕆⛬ᶍᆺ䘋⾜୍லᑠ䈳ᩚ傏

ᅾဤᓄయ୰㏉ᅇ䍴※≧ᘱ

ṇᖖ෫ୗ凞ᙜ༴⌮᪉ἲ㏉ᅇ-DYDሩ㇟凚㝖6WULQJእᡈ9LHZⓗᇎ⧠௨እ凛ᰦ凞䘉୭ሩ㇟ᨺᅾᶍ
ᆺ୰ᖼᅾ㿶മ୰ ᰁ⏝傏ణ凞ዴᯝ⏝ᾘᜥ䖜ᦒຌ⬟ⓗ䈍凞ᡃԜ㟂せ࿌䇹6SULQJ㊴䗷ṇ
ᖖⓗᶍᆺ�㿶മὶ⛬凞ᖼ⏝ᾘᜥ䖜ᦒჾ傏᭷ᑡ᪉ᘧ㒔⬟฿䘉୍Ⅼ凞ణ᭱ㆰঅⓗ᪉ἲ
Ѫ᥍ไჾ᪉ἲῧຍ#5HVSRQVH%RG\ὀゎ傏

㔜᪂┳୍ୗ⛬ᗎΎঅ����୰ⓗVSLWWOHV��᪉ἲ凞ᡃԜྍ௨Ѫῧຍ#5HVSRQVH%RG\ὀゎ凞
䘉ṧᑵ⬟䇙6SULQJᑗ᪉ἲ㏉ᅇⓗ/LVW�6SLWWOH!䖜ᦒѪဤᓄయ凬

#5HVSRQVH%RG\ὀゎ࿌▱6SULQJ凞ᡃԜせᑗ㏉ᅇⓗሩ㇟సѪ䍴※ਁ㏦㔉ᐈᡧ➃凞ᖼᑗ䖜
ᦒѪᐈᡧ➃ྍ᥋ཷⓗ⾲㏙ᙧᘧ傏᭦ලయᆅ䇢凞'LVSDWFKHU6HUYOHWᑗ⪃㲁฿䈧ồ୰
$FFHSWཤ㒊ಙᜥ凞ᖼḕᢍ⬟ཏѪᐈᡧ➃ᥦ౪ᡤ㟂⾲㏙ᙧᘧⓗᾘᜥ䖜ᦒჾ傏

Ѯ᮶䇢凞䇮ᐈᡧ➃ⓗ$FFHSWཤ㒊ಙᜥ⾲᫂Ꮽ᥋ཷ³DSSOLFDWLRQ�MVRQ´凞ᖼୟ-DFNVRQ
-621ᓃனᓄ⏝ⓗ㊫㊰ᚄୗ凞㑣ᑗ䘹ᤙ0DSSLQJ-DFNVRQ+WWS0HVVDJH�&RQYHUWHU
ᡈ0DSSLQJ-DFNVRQ�+WWS0HVVDJH&RQYHUWHU凚䘉ྲྀ෩ன㊫㊰ᚄୗီ୭∧ᮏⓗ
-DFNVRQ凛傏ᾘᜥ䖜ᦒჾᑗ᥍ไჾ㏉ᅇⓗ6SLWWOHิ⾲䖜ᦒѪ-621ᩥᱟ凞ᖼᑗධ฿ဤᓄయ
୰傏ဤᓄ⮴ዴୗᡤ♧凬

-DFNVRQ㯱䇔⏝ᑕ

ὀពᅾ㯱䇔෫ୗ凞-DFNVRQ�-621ᓃᅾᑗ㏉ᅇⓗሩ㇟䖜ᦒѪ-621䍴※⾲㏙ᰦ凞⏝ᑕ傏ሩ
னㆰঅⓗ⾲㏙ෆᐜ᮶䇢凞䘉ἐ᭷ொ䰞仈傏ణዴᯝ఼㔜ᯊ-DYD㊫ᆺ凞ẚዴῧຍ傎⛣㝖ᡈ㔜
ྡᒓᛶ凞㑣ᡤӗ⏕ⓗ-621ஓᑗਁ⏕ਈ凚ዴᯝᐈᡧ➃౫䎆䘉லᒓᛶⓗ䈍凞㑣ᐈᡧ➃᭷ྍ
⬟ฟ䭉凛傏



ణ凞ᡃԜྍ௨ᅾ-DYD㊫ᆺୖ⏝-DFNVRQⓗᫎᑕὀゎ凞⪋ᨵਈӗ⏕-621ⓗ⾜Ѫ傏䘉ṧᡃԜ
ᑵ⬟᭦ከᆅ᥍ไᡤӗ⏕ⓗ-621凞⪋㜵ṆᏭᙳဤ฿$3,ᡈᐈᡧ➃傏

-DFNVRQᫎᑕὀゎⓗෆᐜ㉸ฟᮏҖⓗ䇘䇪Ⱳത凞䗷යன䘉୭仈凞
ᅾKWWS���ZLNL�IDVWHU[PO�FRP�-DFNVRQ�$QQRWDWLRQVୖ᭷୍ல᭷⏝ⓗᩥᱟ傏

䈸ཬ$FFHSWཤ㒊ಙᜥ凞䈧ὀពJHW6SLWWHU��ⓗ#5HTXHVW0DSSLQJὀゎ傏ᅾ䘉㔛凞ᡃ⏝
SURGXFHVᒓᛶ⾲᫂䘉୭᪉ἲྈ༴⌮亴ᮇ䗃ฟѪ-621ⓗ䈧ồ傏ஓᑵ䈤凞䘉୭᪉ἲྈ༴
⌮$FFHSWཤ㒊ಙᜥໟྵ³DSSOLFDWLRQ�MVRQ´ⓗ䈧ồ傏௵ఱ㊫ᆺⓗ䈧ồ凞༶Ꮽⓗ
85/༉㓄ᣦᐃⓗ㊰ᚄᖼୟ*(7䈧ồஓ⿕䘉୭᪉ἲ༴⌮傏䘉ṧⓗ䈧ồ⿕ⓗ᪉ἲ᮶
䘋⾜༴⌮凚ዴᯝᏑᅾ㏧ᙜ᪉ἲⓗ䈍凛凞ᡈ⪅㏉ᅇᐈᡧ➃+773����凚1RW�$FFHSWDEOH凛ဤᓄ傏

ᅾ䈧ồయ୰᥋ᨲ䍴※≧ᘱ

฿┠๓ѪṆ凞ᡃԜྈයὀ5(67➃ⅬዴఱѪᐈᡧ➃ᥦ౪䍴※傏ణ5(67ᖼྈ䈫ⓗ凞5(67
$3,ஓྍ௨᥋ཷ᮶⮬ᐈᡧ➃ⓗ䍴※⾲㏙傏ዴᯝせ䇙᥍ไჾᑗᐈᡧ➃ਁ㏦ⓗ-621;0/䖜ᦒѪ
Ꮽᡤ⏝ⓗ-DYDሩ㇟凞㑣㠀ᖖ᪉౽ⓗ傏ᅾ༴⌮䙫䗁⚹ᘙ᥍ไჾⓗᰦೃ凞6SULQJⓗᾘᜥ䖜ᦒ
ჾ⬟ཏᑗሩ㇟䖜ᦒѪ⾲㏙²²ᏭԜ⬟⬟ᅾ⾲㏙Րධⓗᰦೃᡂ┦ྠⓗ௵࣑࿔凱

#5HVSRQVH%RG\⬟ཏ࿌䇹6SULQJᅾᢕᩘᤣਁ㏦㔉ᐈᡧ➃ⓗᰦೃ凞せ⏝᯾୍୭ᾘᜥჾ凞அ
㊫ఝ凞#5HTXHVW%RG\ஓ⬟࿌䇹6SULQJḕᢍ୍୭ᾘᜥ䖜ᦒჾ凞ᑗ᮶⮬ᐈᡧ➃ⓗ䍴※⾲㏙䖜ᦒѪ
ሩ㇟傏ዴ凞䇮ᡃԜ㟂せ୍⛇᪉ᘧᑗᐈᡧ➃ᥦⓗ᪂6SLWWOHಖᏑ㉳᮶傏ᡃԜྍ௨ᣨ↷ዴୗ
ⓗ᪉ᘧ㕆᥍ไჾ᪉ἲ᮶༴⌮䘉⛇䈧ồ凬

ዴᯝᛛ␎ᤶὀゎⓗ䈍凞㑣VDYH6SLWWOH��୍୭㠀ᖖㆰঅⓗ᪉ἲ傏Ꮽ᥋ཷ୍୭6SLWWOHሩ
㇟సѪཧᩘ凞ᖼ⏝6SLWWOH5HSRVLWRU\䘋⾜ಖᏑ凞᭱㓸㏉ᅇ
VSLWWOH5HSRVLWRU\�VDYH��᪉ἲᡤᚓ฿ⓗ6SLWWOHሩ㇟傏

ణ凞㏻䗷⏝ὀゎ凞Ꮽਈᚓ᭦ຍ᭷ពᛮஓ᭦ຍ純傏#5HTXHVW0DSSLQJ⾲᫂Ꮽྈ⬟༴
⌮³�VSLWWOHV´凚ᅾ㊫㓗࡛ⓗ#5HTXHVW0DSSLQJ୰䘋⾜ኌ᫂凛ⓗ3267䈧ồ傏3267䈧ồయ
୰亴ᮇせໟྵ୍୭6SLWWOHⓗ䍴※⾲㏙傏ᅉѪ6SLWWOHཧᩘୖ⏝#5HTXHVW%RG\凞ᡤ௨
6SULQJᑗḕ┳䈧ồ୰ⓗ&RQWHQW�7\SHཤ㒊ಙᜥ凞ᖼḕᢍ⬟ཏᑗ䈧ồయ䖜ᦒѪ6SLWWOHⓗ
ᾘᜥ䖜ᦒჾ傏

ዴ凞ዴᯝᐈᡧ➃ਁ㏦ⓗ6SLWWOHᩘᤣ-621⾲㏙ᙧᘧ凞㑣&RQWHQW�7\SHཤ㒊ಙᜥྍ⬟
ᑵ³DSSOLFDWLRQ�MVRQ´傏ᅾ䘉⛇෫ୗ凞'LVSDWFKHU6HUYOHWḕᢍ⬟ཏᑗ-621
䖜ᦒѪ-DYDሩ㇟ⓗᾘᜥ䖜ᦒჾ傏ዴᯝ-DFNVRQ��ᓃᅾ㊫㊰ᚄ୰凞㑣
0DSSLQJ-DFNVRQ�+WWS0HVVDJH&RQYHUWHUᑗᢸṈ㔜௵凞ᑗ-621⾲㏙䖜ᦒ
Ѫ6SLWWOH凞↛ྡྷՐ䙂฿VDYH6SLWWOH��᪉ἲ୰傏䘉୭᪉ἲ䘈⏝#5HVSRQVH%RG\ὀ
ゎ凞ᅉṈ᪉ἲ㏉ᅇⓗ6SLWWOHሩ㇟ᑗ䖜ᦒѪ᯾⛇䍴※⾲㏙凞ਁ㏦㔉ᐈᡧ➃傏

http://wiki.fasterxml.com/Jackson-Annotations


ὀព凞#5HTXHVW0DSSLQJ᭷୍୭FRQVXPHVᒓᛶ凞ᡃԜᑗ䇮⨨Ѫ³DSSOLFDWLRQ�
MVRQ´傏FRQVXPHVᒓᛶⓗᕤస᪉ᘧ㊫ఝனSURGXFHV凞䗷Ꮽයὀ䈧ồⓗ&RQWHQW�7\SH
ཤ㒊ಙᜥ傏Ꮽ࿌䇹6SULQJ䘉୭᪉ἲྈ༴⌮ሩ³�VSLWWOHV´ⓗ3267䈧ồ凞ᖼୟせồ䈧ồⓗ
&RQWHQW�7\SHཤ㒊ಙᜥѪ³DSSOLFDWLRQ�MVRQ´傏ዴᯝ᪢ἲ┑㊊䘉ல᮲௳ⓗ䈍凞⏤
᪉ἲ凚ዴᯝᏑᅾྜ㏧ⓗ᪉ἲⓗ䈍凛᮶༴⌮䈧ồ傏

Ѫ᥍ไჾ㯱䇔䇮⨨ᾘᜥ䖜ᦒ

ᙜ༴⌮䈧ồᰦ凞#5HVSRQVH%RG\#5HTXHVW%RG\ྐྵ⏝ᾘᜥ䖜ᦒⓗ୍⛇ㆰ⌱純᪉
ᘧ傏ణ凞ዴᯝ఼ᡤ㕆ⓗ᥍ไჾ᭷ከ୭᪉ἲ凞ᖼୟẗ୭᪉ἲ㒔㟂せಙᜥ䖜ᦒຌ⬟ⓗ䈍凞㑣
䘉லὀゎᑵᑖ᮶୍ᐃ⛬ᗘⓗ㔜ኞᛶ傏

6SULQJ����ᘬධ#5HVW&RQWUROOHUὀゎ凞⬟ཏᅾ䘉୭᪉㠃㔉ᡃԜᥦ౪ᖎຓ傏ዴᯝᅾ᥍ไჾ
㊫ୖ⏝#5HVW&RQWUROOHU᮶௦᭰#&RQWUROOHUⓗ䈍凞6SULQJᑗѪ䈕᥍ไჾⓗᡤ᭷༴⌮
᪉ἲᓄ⏝ᾘᜥ䖜ᦒຌ⬟傏ᡃԜᚲѪẗ୭᪉ἲ㒔ῧຍ#5HVSRQVH%RG\傏ᡃԜᡤᐃѹⓗ
6SLWWOH&RQWUROOHUྍ⬟ᑵዴୗᡤ♧凬

⛬ᗎΎঅ����傍⏝#5HVW&RQWUROOHUὀゎ

⛬ᗎΎঅ����ⓗය䭞Ⅼᅾன௦⸱୰Ṉᰦໟྵொ傏䘉୩୭༴⌮ჾ᪉ἲ㒔ἐ᭷
⏝#5HVSRQVH%RG\ὀゎ凞ᅉѪ᥍ไჾ⏝#5HVW&RQWUROOHU凞ᡤ௨Ꮽⓗ᪉ἲᡤ㏉ᅇⓗሩ
㇟ᑗ㏻䗷ᾘᜥ䖜ᦒᮘไ凞ӗ⏕ᐈᡧ➃ᡤ㟂ⓗ䍴※⾲㏙傏



฿┠๓ѪṆ凞ᡃԜ┳฿ዴఱ⏝6SULQJ�09&㕆⛬ᶍᆺᑗ5(67IXO䍴※ਁᕸ฿ဤᓄయஅ୰傏ణ
ဤᓄ㝖䍏䖭௨እ䘈᭷ⓗෆᐜ傏ཤ㒊ಙᜥ≧ᘱ⸱ஓ⬟ཏѪᐈᡧ➃ᥦ౪ဤᓄⓗ᭷⏝
ಙᜥ傏᥋ୗ᮶凞ᡃԜ┳୍ୗᅾᥦ౪䍴※ⓗᰦೃ凞ዴఱሸཤ㒊ಙᜥ䇮⨨≧ᘱ⸱傏

����傍ᥦ౪䍴※அእⓗෆᐜ

#5HVSRQVH%RG\ᥦ౪୍⛇ᚇ᭷⏝ⓗ᪉ᘧ凞⬟ཏᑗ᥍ไჾ㏉ᅇⓗ-DYDሩ㇟䖜ᦒѪਁ㏦฿ᐈ
ᡧ➃ⓗ䍴※⾲㏙傏ᇎ䱵ୖ凞ᑗ䍴※⾲㏙ਁ㏦㔉ᐈᡧ➃ྈᩚ୭䗷⛬ⓗ୍㒊ศ傏୍୭ዲⓗ5(67
$3,ӵ⬟ཏᅾᐈᡧ➃᭹࣑ჾஅ䰤Ր䙂䍴※凞Ꮽ䘈⬟ཏ㔉ᐈᡧ➃ᥦ౪仍እⓗඖᩘᤣ凞ᖎຓᐈ
ᡧ➃⌮ゎ䍴※ᡈ⪅ᅾ䈧ồ୰ฟ⧠ொ෫傏

������傍ਁ㏦䭉䈟ಙᜥ฿ᐈᡧ➃

ዴ凞ᡃԜѪ6SLWWOH&RQWUROOHUῧຍ୍୭᪂ⓗ༴⌮ჾ᪉ἲ凞Ꮽᥦ౪অ୭6SLWWOHሩ
㇟凬

ᅾ䘉㔛凞㏻䗷LGཧᩘՐධ୍୭,'凞↛ྡྷ᰿ᤣᏭ䈳⏝5HSRVLWRU\ⓗILQG2QH��᪉ἲ凞ḕ
ᢍ6SLWWOHሩ㇟傏༴⌮ჾ᪉ἲ㏉ᅇILQG2QH��᪉ἲᚓ฿ⓗ6SLWWOHሩ㇟凞ᾘᜥ䖜ᦒჾ䍏
䍓ӗ⏕ᐈᡧ➃ᡤ㟂ⓗ䍴※⾲㏙傏

㠀ᖖㆰঅ凞ሩྱ凱ᡃԜἐ࣎ἲ䇙Ꮽ᭦Წ傏Ꮽ䘈⬟᭦ዲੇ凱

ዴᯝ᰿ᤣ㔉ᐃⓗ,'凞᪢ἲᢍ฿᯾୭6SLWWOHሩ㇟ⓗ,'ᒓᛶ⬟ཏஅ༉㓄凞ILQG2QH��᪉ἲ㏉
ᅇQXOOⓗᰦೃ凞఼㿹ᚓਁ⏕ொ࿔凱

㔃ᯝᑵVSLWWOH%\,G��᪉ἲ㏉ᅇQXOO凞ဤᓄయѪ✵凞㏉ᅇ௵ఱ᭷⏝ⓗᩘᤣ㔉ᐈᡧ
➃傏ྠᰦ凞ဤᓄ୰㯱䇔ⓗ+773≧ᘱ⸱���凚2.凛凞⾲♧ᡤ᭷ⓗ㏅⾜ṇᖖ傏

ణ凞ᡤ᭷ⓗ㒔ሩⓗ傏ᐈᡧ➃せồ6SLWWOHሩ㇟凞ణᏭொ㒔ἐ᭷ᚓ฿傏Ꮽ᪤ἐ᭷
ᨲ฿6SLWWOHሩ㇟ஓἐ᭷ᨲ฿௵ఱᾘᜥ⾲᫂ฟ⧠䭉䈟傏᭹࣑ჾᇎ䱵ୖᅾ䈤凬³䘉୍୭ἐ
⏝ⓗဤᓄ凞ణ⬟ཏ࿌䇹఼୍ษ㒔ṇᖖ凕´

⧠ᅾ凞ᡃԜ⪃㲁୍ୗᅾ䘉⛇൪ᬒୗᓄ䈕ਁ⏕ொ傏⮳ᑡ凞≧ᘱ⸱ᓄ䈕���凞⪋ᓄ䈕
���凚1RW�)RXQG凛凞࿌䇹ᐈᡧ➃ᏭԜᡤせồⓗෆᐜἐ᭷ᢍ฿傏ዴᯝဤᓄయ୰⬟ཏໟྵ䭉䈟ಙᜥ⪋
✵ⓗ䈍ᑵ᭦ዲ傏

6SULQJᥦ౪ከ⛇᪉ᘧ᮶༴⌮䘉ṧⓗ൪ᬒ凬

⏝#5HVSRQVH6WDWXVὀゎྍ௨ᣦᐃ≧ᘱ⸱凭
᥍ไჾ᪉ἲྍ௨㏉ᅇ5HVSRQVH(QWLW\ሩ㇟凞䈕ሩ㇟⬟ཏໟྵ᭦ከဤᓄ┦යⓗඖᩘᤣ凭
ᘛᖖ༴⌮ჾ⬟ཏᓄሩ䭉䈟൪ᬒ凞䘉ṧ༴⌮ჾ᪉ἲᑵ⬟යὀனṇᖖⓗ≧෫傏



ᅾ䘉୭᪉㠃凞6SULQJᥦ౪ᚇከⓗ⅋άᛶ凞ᇎஓᏑᅾ၏୍ṇ◴ⓗ᪉ᘧ傏ᡃ⏝᯾୍⛇ᅛ
ᐃⓗ⟇␎᮶༴⌮ᡤ᭷ⓗ䭉䈟ᡈᾰ┏ᡤ᭷ⓗ൪ᬒ凞⪋ྥ䈫⪅ᒎ⧠ከ⛇ಟ
ᨵVSLWWOH%\,G��ⓗ᪉ἲ凞௨ᓄሩ6SLWWOH᪢ἲᢍ฿ⓗ൪ᬒ傏

⏝5HVSRQVH(QWLW\

సѪ#5HVSRQVH%RG\ⓗ᭰௦᪉凞᥍ไჾ᪉ἲྍ௨㏉ᅇ୍୭5HVSRQVH(QWLW\ሩ
㇟傏5HVSRQVH(QWLW\୰ྍ௨ໟྵဤᓄ┦යⓗඖᩘᤣ凚ዴཤ㒊ಙᜥ≧ᘱ⸱凛௨ཬせ䖜ᦒᡂ䍴
※⾲㏙ⓗሩ㇟傏

ᅉѪ5HVSRQVH(QWLW\ඔ䇨ᡃԜᣦᐃဤᓄⓗ≧ᘱ⸱凞ᡤ௨ᙜ᪢ἲᢍ฿6SLWWOHⓗᰦೃ凞ᡃԜ
ྍ௨㏉ᅇ+773����䭉䈟傏ዴୗ᪂∧ᮏⓗVSLWWOH%\,G��凞Ꮽ㏉ᅇ5HVSRQVH(QWLW\凬

ീ๓㠃୍ṧ凞㊰ᚄ୰ᚓ฿ⓗ,'⏝᮶5HSRVLWRU\୰Ự⣴6SLWWOH傏ዴᯝᢍ฿ⓗ䈍凞≧ᘱ⸱䇮⨨
Ѫ+WWS6WDWXV�2.凚䘉அ๓ⓗ㯱䇔٬凛凞ణዴᯝ5HSRVLWRU\㏉ᅇQXOOⓗ䈍凞≧ᘱ⸱䇮⨨
Ѫ+WWS6WDWXV�127B)281'凞䘉䖜ᦒѪ+773����傏᭱ྡྷ凞ࡋᘓ୍୭᪂ⓗ
5HVSRQVH(QWLW\凞Ꮽᢕ6SLWWOH≧ᘱ⸱Ր㏦㔉ᐈᡧ➃傏

ὀព䘉୭VSLWWOH%\,G��᪉ἲἐ᭷⏝#5HVSRQVH%RG\ὀゎ傏㝖ໟྵဤᓄཤಙᜥ傎≧ᘱ
⸱௨ཬ䍏䖭௨እ凞5HVSRQVH(QWLW\䘈ໟྵ#5HVSRQVH%RG\ⓗ䈝ѹ凞ᅉṈ䍏䖭㒊ศᑗ ᰁ
฿ဤᓄయ୰凞ᑵീஅ๓ᅾ᪉ἲୖ⏝#5HVSRQVH%RG\ὀゎ୍ṧ傏ዴᯝ㏉ᅇ5HVSRQVH(QWLW\ⓗ
䈍凞㑣ᑵἐ᭷ᚲせᅾ᪉ἲୖ⏝#5HVSRQVH%RG\ὀゎ傏

ᡃԜᅾṇ◴ⓗ᪉ྥୖ㉮ฟ➨୍ṉ凞ዴᯝᡤせồⓗ6SLWWOH᪢ἲᢍ฿ⓗ䈍凞ᐈᡧ➃⬟ཏᚓ฿
୍୭ྜ㏧ⓗ≧ᘱ⸱傏ణᅾᮏ୰凞ဤᓄయ౫↛Ѫ✵傏ᡃԜྍ⬟ᕼᮃᅾဤᓄయ୰ໟྵ୍ல䭉
䈟ಙᜥ傏

ᡃԜ㔜䈅୍ḟ凞㤳ඛᐃѹ୍୭ໟྵ䭉䈟ಙᜥⓗ(UURUሩ㇟凬

↛ྡྷ凞ᡃԜྍ௨ಟᨵVSLWWOH%\,G��凞䇙Ꮽ㏉ᅇ(UURU凬



⧠ᅾ凞䘉୭᪉ἲⓗ⾜Ѫᕬ㓿➢ྜᡃԜⓗ亴ᮇ傏ዴᯝᢍ฿6SLWWOHⓗ䈍凞ᑵᢕ㏉ᅇⓗሩ㇟௨
ཬ���凚2.凛ⓗ≧ᘱ⸱ᑒ฿5HVSRQVH(QWLW\୰傏྄୍᪉㠃凞ዴᯝILQG2QH��㏉ᅇQXOOⓗ
䈍凞ᑗࡋᘓ୍୭(UURUሩ㇟凞ᖼᑗ���凚1RW�)RXQG凛≧ᘱ⸱୍㉳ᑒ
฿5HVSRQVH(QWLW\୰凞↛ྡྷ㏉ᅇ傏

఼ஓ䇨㿹ᚓᡃԜྍ௨฿Ṉ㔃᮰䘉୭䈍仈傏∅❵凞᪉ἲᣨ↷ᡃԜᮇᮃⓗ᪉ᘧᅾ㏅⾜傏ణ凞䘈
᭷୍Ⅼ䇙ᡃኴ⯎᭹傏

㤳ඛ凞䘉ẚᡃԜᘙጞⓗᰦೃ᭦Ѫኞᵲ傏ᾙཬ฿᭦ከⓗ䙫䗁凞ໟᣓ᮲௳䈝ྃ傏྄እ凞᪉ἲ㏉ᅇ
5HVSRQVH(QWLW\�"!ឤ㿹᭷ல䰞仈傏5HVSRQVH(QWLW\ᡤ⏝ⓗἷᆺѪᏭⓗゎᯒᡈฟ⧠
䭉䈟␃ୗኴከⓗ✵䰤傏

䗷凞ᡃԜྍ௨ຓ䭉䈟༴⌮ჾ᮶ಟṇ䘉ல䰞仈傏

༴⌮䭉䈟

VSLWWOH%\,G��᪉ἲ୰ⓗLI௦⸱ඇ༴⌮䭉䈟ⓗ凞ణ䘉᥍ไჾ୰䭉䈟༴⌮ჾ凚HUURU
KDQGOHU凛ᡤ᧩䮯ⓗ亶ᇦ傏䭉䈟༴⌮ჾ⬟ཏ༴⌮ሬ⮴䰞仈ⓗ൪ᬒ凞䘉ṧᖖ㿴ⓗ༴⌮ჾ᪉ἲᑵ⬟ྈ
යᚰṇᖖⓗ䙫䗁༴⌮㊰ᚄ傏

ᡃԜ㔜ᯊ୍ୗ௦⸱᮶⏝䭉䈟༴⌮ჾ傏㤳ඛ凞ᐃѹ⬟ཏሩᓄ6SLWWOH1RW)RXQG�
([FHSWLRQⓗ䭉䈟༴⌮ჾ凬

#([FHSWLRQ+DQGOHUὀゎ⬟ཏ⏝฿᥍ไჾ᪉ἲ୰凞⏝᮶༴⌮≉ᐃⓗᘛᖖ傏䘉㔛凞Ꮽ⾲᫂ዴᯝ
ᅾ᥍ไჾⓗ௵ព༴⌮᪉ἲ୰ᢣฟ6SLWWOH1RW)RXQG([FHSWLRQᘛᖖ凞ᑵ䈳
⏝VSLWWOH1RW)RXQG��᪉ἲ᮶༴⌮ᘛᖖ傏

⮳ன6SLWWOH1RW)RXQG([FHSWLRQ凞Ꮽ୍୭ᚇㆰঅᘛᖖ㊫凬



⧠ᅾ凞ᡃԜྍ௨⛣㝖ᤶVSLWWOH%\,G��᪉ἲ୰ከᩘⓗ䭉䈟༴⌮௦⸱凬

䘉୭∧ᮏⓗVSLWWOH%\,G��᪉ἲ◴ᇎᖸ߰ᚇከ傏㝖ሩ㏉ᅇ٬䘋⾜QXOOỰḕ凞Ꮽය
ὀனᡂຌⓗ൪ᬒ凞ஓᑵ⬟ཏᢍ฿䈧ồⓗ6SLWWOH傏ྠᰦ凞ᅾ㏉ᅇ㊫ᆺ୰凞ᡃԜ⬟⛣㝖ᤶወ
ⓗἷᆺ傏

䗷凞ᡃԜ⬟ཏ䇙௦⸱᭦ຍᖸ୍߰ல傏⧠ᅾᡃԜᕬ㓿▱㐨VSLWWOH%\,G��ᑗ㏉ᅇ
6SLWWOHᖼୟ+773≧ᘱ⸱ጞ㓸���凚2.凛凞㑣ᑵྍ௨⏝5HVSRQVH(QWLW\凞⪋
ᑗ᭰ᦒѪ#5HVSRQVH%RG\凬

ᙜ↛凞ዴᯝ᥍ไჾ㊫ୖ⏝#5HVW&RQWUROOHU凞ᡃԜ⏒⮳㟂せ#5HVSRQVH%RG\凬

䢤ன䭉䈟༴⌮ჾⓗ᪉ἲጞ㓸㏉ᅇ(UURU凞ᖼୟ+773≧ᘱ⸱Ѫ���凚1RW�)RXQG凛凞㑣⧠ᅾᡃ
Ԝྍ௨ሩVSLWWOH1RW)RXQG��᪉ἲ䘋⾜㊫ఝⓗΎ⌮凬

ᅉѪVSLWWOH1RW)RXQG��᪉ἲጞ㓸㏉ᅇ(UURU凞ᡤ௨⏝5HVSRQVH(QWLW\ⓗ၏୍ཎ
ᅉᑵ⬟ཏ䇮⨨≧ᘱ⸱傏ణ㏻䗷ѪVSLWWOH1RW)RXQG��᪉ἲῧ
ຍ#5HVSRQVH6WDWXV�+WWS6WDWXV�127B)281'�ὀゎ凞ᡃԜྍ௨㎹฿┦ྠⓗᩀᯝ凞⪋ୟ
ྍ௨⏝5HVSRQVH(QWLW\傏

ྠṧ凞ዴᯝ᥍ไჾ㊫ୖ⏝#5HVW&RQWUROOHU凞㑣ᑵྍ௨⛣㝖ᤶ#5HVSRQVH%RG\凞䇙
௦⸱᭦ຍᖸ߰凬



ᅾ୍ᐃ⛬ᗘୖ凞ᡃԜᕬ㓿ശ┑㎹฿せⓗᩀᯝ傏Ѫ䇮⨨ဤᓄ≧ᘱ⸱凞ᡃԜ㤳ඛ
⏝5HVSRQVH(QWLW\凞ణ⛮ྡྷᡃԜຓᘛᖖ༴⌮ჾ௨ཬ#5HVSRQVH6WDWXV凞㑊ච
⏝5HVSRQVH(QWLW\凞⪋䇙௦⸱᭦ຍᩚ⌱傏

ఝஇ凞ᡃԜ㟂せ⏝5HVSRQVH(QWLW\傏ణ凞᭷୍⛇൪ᬒ5HVSRQVH(QWLW\⬟ཏᚇ
ዲᆅᡂ凞ణⓗὀゎᡈᘛᖖ༴⌮ჾ༷฿傏⧠ᅾ凞ᡃԜ┳୍ୗዴఱᅾဤᓄ୰䇮⨨ཤ㒊
ಙᜥ傏

������傍ᅾဤᓄ୰䇮⨨ཤ㒊ಙᜥ

ᅾVDYH6SLWWOH��᪉ἲ୰凞ᡃԜᅾ༴⌮3267䈧ồⓗ䗷⛬୰ࡋᘓ୍୭᪂ⓗ6SLWWOH䍴※傏
ణ凞ᣨ↷┠๓ⓗἲ凚ཧ⪃⛬ᗎΎঅ����凛凞ᡃԜ᪢ἲ◴ᆅᐈᡧ➃ὶ傏

ᅾVDYH6SLWWOH��༴⌮䈧ồஅྡྷ凞᭹࣑ჾᅾဤᓄయ୰ໟྵ6SLWWOHⓗ⾲㏙௨ཬ+773≧
ᘱ⸱���凚2.凛凞ᑗ㏉ᅇ㔉ᐈᡧ➃傏䘉㔛ἐ᭷ொ䰞仈凞ణ䘈◴傏

ᙜ↛凞䇮༴⌮䈧ồⓗ䗷⛬୰ᡂຌࡋᘓ䍴※凞≧ᘱྍ௨㿶Ѫ2.傏ణ凞ᡃԜӵӵ㟂せ
䈤³2.´傏ᡃԜࡋᘓ᪂ⓗෆᐜ凞+773≧ᘱ⸱ஓᑗ䘉⛇෫࿌䇹㔉ᐈᡧ➃傏䗷凞+773����
ӵ⬟ཏ⾲᫂䈧ồᡂຌᡂ凞⪋ୟ䘈⬟ᥥ㏙ࡋᘓ᪂䍴※傏ዴᯝᡃԜᕼᮃᩚ◴ᆅᐈᡧ
➃ὶ凞㑣ဤᓄᓄ䈕Ѫ���凚&UHDWHG凛凞⪋ӵӵ���凚2.凛࿔凱

᰿ᤣᡃԜ┠๓ᡤᏛ฿ⓗ▱䇶凞䘉୭䰞仈ゎ෩㉳᮶ᚇᐜ᫆傏ᡃԜ㟂せⓗᑵ
ѪVDYH6SLWWOH��᪉ἲῧຍ#5HVSRQVH6WDWXVὀゎ凞ዴୗᡤ♧凬

䘉ᓄ䈕⬟ཏᡂᡃԜⓗ௵࣑凞⧠ᅾ≧ᘱ⸱⬟ཏ⢭◴ᓄਁ⏕ொ෫傏Ꮽ࿌䇹ᐈᡧ➃ᡃԜ
᪂ࡋᘓ䍴※傏䰞仈ᕬ㓿ᚓ௨ゎ෩凕

ణ䘉ྈ䰞仈ⓗ୍㒊ศ傏ᐈᡧ➃▱㐨᪂ࡋᘓ䍴※凞఼㿹ᚓᐈᡧ➃ឤޤ㊃᪂ࡋᘓⓗ䍴
※ᅾီ㔛࿔凱∅❵凞䘉୍୭᪂ࡋᘓⓗ䍴※凞᭷୍୭᪂ⓗ85/அය㚄傏䳮㐨ᐈᡧ➃ྈ⬟⊜
⍻᪂ࡋᘓ䍴※ⓗ85/ொੇ凱ᡃԜ⬟⬟௨᯾⛇᪉ᘧᑗ࿌䇹ᐈᡧ➃凱

ᙜࡋᘓ᪂䍴※ⓗᰦೃ凞ᑗ䍴※ⓗ85/ᨺᅾဤᓄⓗ/RFDWLRQཤ㒊ಙᜥ୰凞ᖼ㏉ᅇ㔉ᐈᡧ➃୍
⛇ᚇዲⓗ᪉ᘧ傏ᅉṈ凞ᡃԜ㟂せ᭷୍⛇᪉ᘧ᮶ሸဤᓄཤ㒊ಙᜥ凞ṈᰦᡃԜⓗ⪁᭸
5HVSRQVH(QWLW\ᑵ⬟ᥦ౪ᖎຓ傏

ዴୗⓗ⛬ᗎΎঅᒎ⧠୍୭᪂∧ᮏⓗVDYH6SLWWOH��凞Ꮽ㏉ᅇ5HVSRQVH(QWLW\⏝᮶࿌
䇹ᐈᡧ➃᪂ࡋᘓⓗ䍴※傏

⛬ᗎΎঅ����傍ᙜ㏉ᅇ5HVSRQVH(QWLW\ᰦ凞ᅾဤᓄ୰䇮⨨ཤ㒊ಙᜥ



ᅾ䘉୭᪂ⓗ∧ᮏ୰凞ᡃԜࡋᘓ୍୭+WWS+HDGHUVᇎ凞⏝᮶Ꮡᨺᕼᮃᅾဤᓄ୰ໟྵⓗཤ㒊
ಙᜥ٬傏+WWS+HDGHUV0XOWL9DOXH0DS�6WULQJ��6WULQJ!ⓗ≉Ṧᇎ⧠凞Ꮽ᭷୍ல౽
ⓗ6HWWHU᪉ἲ凚ዴVHW/RFDWLRQ��凛凞⏝᮶䇮⨨ᖖ㿱ⓗ+773ཤ㒊ಙᜥ傏ᅾᚓ฿᪂ࡋᘓ
6SLWWOH䍴※ⓗ85/அྡྷ凞᥋ୗ᮶⏝䘉୭ཤ㒊ಙᜥ᮶ࡋᘓ5HVSRQVH(QWLW\傏

ဠ凕ཎᮏㆰঅⓗVDYH6SLWWOH��᪉ἲ▐䰤ਈᚓ⮏㛯傏ణ凞᭦٬ᚓයὀⓗ凞Ꮽ⏝◳㕆
⸱٬ⓗ᪉ᘧ᮶ᯊᘓ/RFDWLRQཤ㒊ಙᜥ傏85/୰³ORFDOKRVW´௨ཬ³����´䘉୩୭㒊ศᑬ㟂せὀ
ព凞ᅉѪዴᯝᡃԜᑗᓄ⏝㒊⨫฿ᆅ᪉凞⪋ᅾᮏᆅ㏅⾜ⓗ䈍凞ᏭԜᑵ㏧⏝傏

ᡃԜᇎἐ᭷ᚲせᡭࣘᯊᘓ85/凞6SULQJᥦ౪8UL&RPSRQHQWV%XLOGHU凞ྍ௨㔉ᡃԜ୍ல
ᖎຓ傏Ꮽ୍୭ᯊᘓ㊫凞㏻䗷㏲ṉᣦᐃ85/୰ⓗྛ⛇㓴ᡂ㒊ศ凚ዴKRVW傎➃ཱྀ傎㊰ᚄ௨ཬḕ䈒凛凞
ᡃԜ⬟ཏ⏝Ꮽ᮶ᯊᘓ8UL&RPSRQHQWVᇎ傏ຓ8UL&RPSRQHQWV%XLOGHUᡤᯊᘓⓗ
8UL&RPSRQHQWVሩ㇟凞ᡃԜᑵ⬟㧧ᚓ㏧ྜ䇮⨨㔉/RFDWLRQཤ㒊ಙᜥⓗ85,傏

Ѫ⏝8UL&RPSRQHQWV%XLOGHU凞ᡃԜ㟂せⓗᑵᅾ༴⌮ჾ᪉ἲ୰ᑗసѪ୍୭ཧ
ᩘ凞ዴୗ㠃ⓗ⛬ᗎΎঅᡤ♧傏

⛬ᗎΎঅ����傍⏝8UL&RPSRQHQWV%XLOGHU᮶ᯊᘓ/RFDWLRQ�85,

ᅾ༴⌮ჾ᪉ἲᡤᚓ฿ⓗ8UL&RPSRQHQWV%XLOGHU୰凞亴ඛ㓄⨨ᕬ▱ⓗಙᜥዴKRVW傎➃ཱྀ௨
ཬ6HUYOHWෆᐜ傏Ꮽ༴⌮ჾ᪉ἲᡤሩᓄⓗ䈧ồ୰㧧ྲྀ䘉லᇶಙᜥ傏ᇶன䘉லಙᜥ凞௦⸱



㏻䗷䇮⨨㊰ᚄⓗ᪉ᘧᯊᘓ8UL&RPSRQHQWVవⓗ㒊ศ傏

ὀព凞㊰ᚄⓗᯊᘓศѪ୩ṉ傏➨୍ṉ䈳⏝SDWK��᪉ἲ凞ᑗ䇮⨨Ѫ³��VSLWWOHV�´凞ஓᑵ
䘉୭᥍ไჾᡤ⬟༴⌮ⓗᇶ㊰ᚄ傏↛ྡྷ凞ᅾ➨ḟ䈳⏝SDWK��ⓗᰦೃ凞⏝ᕬಖ
Ꮡ6SLWWOHⓗ,'傏ᡃԜྍ௨᥎᩿ฟ᮶凞ẗḟ䈳⏝SDWK��㒔ᇶனୖḟ䈳⏝ⓗ㔃ᯝ傏

ᅾ㊰ᚄ䇮⨨ᡂஅྡྷ凞䈳⏝EXLOG��᪉ἲ᮶ᯊᘓ8UL&RPSRQHQWVሩ㇟凞᰿ᤣ䘉୭ሩ㇟䈳
⏝WR8UL��ᑵ⬟ᚓ฿᪂ࡋᘓ6SLWWOHⓗ85,傏

ᅾ5(67�$3,୰ᭀ㟢䍴※ྈ௦⾲䈍ⓗ୍➃傏ዴᯝਁᕸⓗ$3,ἐ᭷ேයᚰ⏝ⓗ䈍凞㑣ஓἐ
᭷ொ௴٬傏㏻ᖖ᮶䇢凞⛣ࣘᡈ-DYD6FULSWᓄ⏝5(67�$3,ⓗᐈᡧ➃凞ణ6SULQJᓄ⏝ஓ
ྍ௨⏝䘉ல䍴※傏ᡃԜᦒ୭᪉ྥ凞┳୍ୗዴఱ㕆6SULQJ௦⸱ᇎ⧠5(67IXOⓗᐈᡧ➃傏

����傍㕆5(67ᐈᡧ➃

సѪᐈᡧ➃凞㕆5(67䍴※ⓗ௦⸱ྍ⬟ẚ䖳ஈ凞ᖼୟᡤ㕆ⓗ௦⸱㒔ṧᯈᘧ
ⓗ傏ዴ凞䇮ᡃԜ㟂せຓ)DFHERRNⓗ*UDSK�$3,凞㕆᪉ἲ᮶㧧ྲྀ᯾ேⓗ)DFHERRNᇶᮏಙ
ᜥ傏䗷凞㧧ྲྀᇶᮏಙᜥⓗ௦⸱᭷Ⅼኞᵲ凞ዴୗ㠃ⓗ⛬ᗎΎঅᡤ♧傏

⛬ᗎΎঅ����傍⏝$SDFKH�+773�&OLHQW㧧ྲྀ)DFHERRN୰ⓗ୭ேᇶᮏಙᜥ

఼ྍ௨┳฿凞ᅾ⏝5(67䍴※ⓗᰦೃᾙཬᚇከ௦⸱傏䘉㔛ᡃ⏒⮳䘈ڧ᠂⏝-DNDUWD
&RPPRQV�+773�&OLHQWਁ㉳䈧ồᖼ⏝-DFNVRQ�-621�SURFHVVRUゎᯒဤᓄ傏

㓶┳୍ୗIHWFK)DFHERRN3URILOH��᪉ἲ凞఼ྍ⬟ਁ⧠᪉ἲ୰ྈ᭷ᑡ㔞௦⸱㧧ྲྀ
)DFHERRN୭ேಙᜥ┤᥋┦ය傏ዴᯝ఼せ㕆྄୍୭᪉ἲ᮶⏝ⓗ5(67䍴※凞ᚇྍ⬟᭷
ᚇከ௦⸱IHWFK)DFHERRN3URILOH��┦ྠⓗ傏

྄እ凞䘈᭷୍லᆅ᪉ྍ⬟ᢣฟⓗ,2([FHSWLRQᘛᖖ傏ᅉѪ,2([FHSWLRQỰḕᆺᘛᖖ凞ᡤ
௨せᤕ㧧Ꮽ凞せᢣฟᏭ傏ᅾᮏ♧୰凞ᡃ䘹ᤙᤕ㧧ᏭᖼᅾᏭⓗ⨨㔜᪂ᢣฟ୍୭㠀Ựḕᆺ
ᘛᖖ5XQWLPH([FHSWLRQ傏

䢤னᅾ䍴※⏝ୖ᭷ዴṈஅከⓗṧᯈ௦⸱凞఼ྍ⬟㿹ᚓ᭱ዲⓗ᪉ᘧᑒ㏻⏝௦⸱ᖼཧᩘ
ྍਈⓗ㒊ศ傏䘉ṇ6SULQJⓗ5HVW7HPSODWHᡤⓗ傏ᑵീ-GEF7HPSODWH༴⌮
-'%&ᩘᤣ䇯䰞ᰦⓗଢ଼㝄㒊ศ凞5HVW7HPSODWH䇙ᡃԜᅾ⏝5(67IXO䍴※ᰦචன㕆㑣லஈ
ⓗ௦⸱傏



⛮ྡྷ凞ᡃԜᑗ┳฿ዴఱຓ5HVW7HPSODWH㔜IHWFK)DFHERRN3URILOH��᪉ἲ凞䘉
ᠿᛶⓗㆰ䈕᪉ἲᖼᾘ㝖ᤶṧᯈᘧ௦⸱傏ణ㤳ඛ凞䇙ᡃԜᩚయゎ୍ୗ5HVW7HPSODWHᥦ
౪ⓗᡤ᭷5(67᧯స傏

������傍ゎ5HVW7HPSODWHⓗ᧯స

5HVW7HPSODWHᐃѹ��୭5(67䍴※ⓗ᪉ἲ凞୰ⓗከᩘ㒔ሩᓄன+773ⓗ᪉ἲ傏
ణ凞ᅾᮏ❶୰ᡃἐ᭷㊊ཏⓗ⠍ᖜᾰ┏ᡤ᭷ⓗ��୭᪉ἲ傏ᇎ凞䘉㔛㠃ྈ᭷��୭⊂❧ⓗ᪉ἲ凞
୰᭷༑୭᭷୕⛇㔜䖭ᙧᘧ凞⪋➨༑୍୭ࡉ㔜䖭භḟ凞䘉ṧ୍ඹᙧᡂ��୭᪉ἲ傏⾲����ᥥ
㏙5HVW7HPSODWHᡤᥦ౪ⓗ��୭⊂❧᪉ἲ傏

㝖75$&(௨እ凞5HVW7HPSODWHᾰ┏ᡤ᭷ⓗ+773ࣘస傏㝖Ṉஅእ凞H[HFXWH��
H[FKDQJH��ᥦ౪䖳పቲḟⓗ㏻⏝᪉ἲ᮶⏝௵ពⓗ+773᪉ἲ傏

⾲����୰ⓗከᩘ᧯స㒔௨୕⛇᪉ἲⓗᙧᘧ䘋⾜㔜䖭凬

୍୭⏝MDYD�QHW�85,సѪ85/᱁ᘧ凞ᨭᣢཧᩘ85/凭
୍୭⏝6WULQJసѪ85/᱁ᘧ凞ᖼ⏝0DSᣦ᫂85/ཧᩘ凭
୍୭⏝6WULQJసѪ85/᱁ᘧ凞ᖼ⏝ྍਈཧᩘิ⾲ᣦ᫂85/ཧᩘ傏

᫂◴5HVW7HPSODWHᡤᥦ౪ⓗ��୭᧯స௨ཬྛ୭ਈ⛇ዴఱᕤసஅྡྷ凞఼ᑵ⬟௨⮬ᕫⓗ᪉ᘧ
㕆⏝5(67䍴※ⓗᐈᡧ➃傏ᡃԜ㏻䗷ሩᅄ୭せ+773᪉ἲⓗᨭᣢ凚ஓᑵ
*(7傎387傎'(/(7(3267凛᮶◊✲5HVW7HPSODWHⓗ᧯స傏ᡃԜ*(7᪉ἲⓗ
JHW)RU2EMHFW��JHW)RU(QWLW\��ᘙጞ傏

⾲����傍5HVW7HPSODWHᐃѹ��୭⊂❧ⓗ᧯స凞⪋ẗ୍୭㒔᭷㔜䖭凞䘉ṧ୍ඹ��୭᪉ἲ

᪉傍傍ἲ ᥥ傍傍㏙

GHOHWH�� ᅾ≉ᐃⓗ85/ୖሩ䍴※ᢗ⾜+773�'(/(7(᧯స

H[FKDQJH��
ᅾ85/ୖᢗ⾜≉ᐃⓗ+773᪉ἲ凞㏉ᅇໟྵሩ㇟ⓗ5HVSRQVH(QWLW\凞䘉୭ሩ㇟ဤᓄయ୰
ᫎᑕᚓ฿ⓗ

H[HFXWH�� ᅾ85/ୖᢗ⾜≉ᐃⓗ+773᪉ἲ凞㏉ᅇ୍୭ဤᓄయᫎᑕᚓ฿ⓗሩ㇟

JHW)RU(QWLW\�� ਁ㏦୍୭+773�*(7䈧ồ凞㏉ᅇⓗ5HVSRQVH(QWLW\ໟྵဤᓄయᡤᫎᑕᡂⓗሩ㇟

JHW)RU2EMHFW�� ਁ㏦୍୭+773�*(7䈧ồ凞㏉ᅇⓗ䈧ồయᑗᫎᑕѪ୍୭ሩ㇟

KHDG)RU+HDGHUV�� ਁ㏦+773�+($'䈧ồ凞㏉ᅇໟྵ≉ᐃ䍴※85/ⓗ+773ཤ



RSWLRQV)RU$OORZ�� ਁ㏦+773�237,216䈧ồ凞㏉ᅇሩ≉ᐃ85/ⓗ$OORZཤಙᜥ

SRVW)RU(QWLW\��
3267ᩘᤣ฿୍୭85/凞㏉ᅇໟྵ୍୭ሩ㇟ⓗ5HVSRQVH(QWLW\凞䘉୭ሩ㇟ဤᓄయ୰ᫎᑕᚓ
฿ⓗ

SRVW)RU/RFDWLRQ�� 3267ᩘᤣ฿୍୭85/凞㏉ᅇ᪂ࡋᘓ䍴※ⓗ85/

SRVW)RU2EMHFW�� 3267ᩘᤣ฿୍୭85/凞㏉ᅇ᰿ᤣဤᓄయ༉㓄ᙧᡂⓗሩ㇟

SXW�� 387䍴※฿≉ᐃⓗ85/

������傍*(7䍴※

఼ྍ⬟ព䇶฿ᅾ⾲����୰ิฟ୩⛇ᢗ⾜*(7䈧ồⓗ᪉ἲ凬JHW)RU2EMHFW��
JHW)RU(QWLW\��傏ṇዴஅ๓ᡤᥥ㏙ⓗ凞ẗ୭᪉ἲཪ᭷୕⛇ᙧᘧⓗ㔜䖭傏୕
୭JHW)RU2EMHFW��᪉ἲⓗㆮྡዴୗ凬

㊫ఝᆅ凞JHW)RU(QWLW\��᪉ἲⓗㆮྡዴୗ凬

㝖㏉ᅇ㊫ᆺ凞JHW)RU(QWLW\��᪉ἲᑵJHW)RU2EMHFW��᪉ἲⓗ䮌ീ傏ᇎ䱵ୖ凞ᏭԜⓗ
ᕤస᪉ᘧྠᑠᘛ傏ᏭԜ㒔ᢗ⾜᰿ᤣ85/Ự⣴䍴※ⓗ*(7䈧ồ傏ᏭԜ㒔ᑗ䍴※᰿
ᤣUHVSRQVH7\SHཧᩘ༉㓄Ѫ୍ᐃⓗ㊫ᆺ傏၏୍ⓗ༊࡛ᅾனJHW)RU2EMHFW��ྈ㏉ᅇᡤ䈧
ồ㊫ᆺⓗሩ㇟凞⪋JHW)RU(QWLW\��᪉ἲ㏉ᅇ䈧ồⓗሩ㇟௨ཬဤᓄ┦යⓗ仍እಙᜥ傏

䇙ᡃԜ㤳ඛ┳୍ୗ⛮ᚤㆰঅⓗJHW)RU2EMHFW��᪉ἲ傏↛ྡྷ┳┳ዴఱ
⏝JHW)RU(QWLW\��᪉ἲ᮶*(7ဤᓄ୰㧧ྲྀ᭦ከⓗಙᜥ傏

������傍Ự⣴䍴※

JHW)RU2EMHFW��᪉ἲỰ⣴䍴※ⓗྜ㏧䘹ᤙ傏ᡃԜ䈧ồ୍୭䍴※ᖼᣨ↷ᡤ䘹ᤙⓗ-DYD㊫ᆺ
᥋ᨲ䈕䍴※傏సѪJHW)RU2EMHFW��⬟ཏொⓗ୍୭ㆰঅ♧凞䇙ᡃԜ┳୍
ୗIHWFK)DFHERRN3URILOH��ⓗ྄୍୭ᇎ⧠凬



ᅾ⛬ᗎΎঅ����୰凞IHWFK)DFHERRN3URILOH��ᾙཬ༑ከ⾜௦⸱傏㏻䗷
⏝5HVW7HPSODWH凞⧠ᅾᑡ฿ช⾜凚ዴᯝᡃѪ㏧ᓄᮏҖ亥㠃ⓗ䗩⏺凞ྍ⬟᭦ᑡ凛傏

IHWFK)DFHERRN3URILOH��㤳ඛᯊᘓ୍୭5HVW7HPSODWHⓗᇎ凚྄୍⛇ྍ⾜ⓗ᪉ᘧ
ὀධᇎ凛傏᥋ୗ᮶凞Ꮽ䈳⏝JHW)RU2EMHFW��᮶ᚓ฿)DFHERRN୭ேಙᜥ傏Ѫ฿䘉୍
Ⅼ凞Ꮽせồ㔃ᯝ3URILOHሩ㇟傏ᅾ᥋ᨲ฿3URILOHሩ㇟ྡྷ凞䈕᪉ἲᑗ㏉ᅇ㔉䈳⏝⪅傏

ὀព凞ᅾ䘉୭᪂∧ᮏⓗIHWFK)DFHERRN3URILOH���୰凞ᡃԜἐ᭷⏝Ꮠ➢୵䘎᥋᮶ᯊᘓ
85/凞⪋⏝5HVW7HPSODWHྍ௨᥋ཷཧᩘ85/䘉୍ຌ⬟傏85/୰ⓗ^LG`༨➢᭱㓸
ᑗ⏝᪉ἲⓗLGཧᩘ᮶ሸ傏JHW)RU2EMHFW��᪉ἲⓗ᭱ྡྷ୍୭ཧᩘᑠྍਈⓗཧᩘิ
⾲凞ẗ୭ཧᩘ㒔ᣨฟ⧠亪ᗎᥨධ฿ᣦᐃ85/ⓗ༨➢୰傏

྄እ୍⛇᭰௦᪉ᑗLGཧᩘᨺ฿0DS୰凞ᖼ௨LGసѪNH\凞↛ྡྷᑗ䘉୭0DSసѪ᭱ྡྷ୍୭ཧ
ᩘՐ䙂㔉JHW)RU2EMHFW��凬

䘉㔛ἐ᭷௵ఱᙧᘧⓗ-621ゎᯒሩ㇟ᫎᑕ傏ᅾ⾲㠃அୗ凞JHW)RU2EMHFW��ѪᡃԜᑗဤᓄయ
䖜ᦒѪሩ㇟傏Ꮽᇎ⧠䘉ல㟂せ౫䎆⾲����୰ᡤิⓗ+773ᾘᜥ䖜ᦒჾ凞ᑖ
᭷#5HVSRQVH%RG\ὀゎⓗ6SULQJ�09&༴⌮᪉ἲᡤ⏝ⓗ୍ṧ傏

䘉୭᪉ἲஓἐ᭷௵ఱᘛᖖ༴⌮傏䘉ᅉѪJHW)RU2EMHFW��⬟ᢣฟᘛᖖ凞⪋ᅉѪᏭᢣ
ฟⓗᘛᖖ㒔㠀Ựḕᆺⓗ傏ዴᯝᅾJHW)RU2EMHFW��୰᭷䭉䈟凞ᑗᢣฟ㠀Ựḕᆺ
5HVW&OLHQW([FHSWLRQᘛᖖ凚ᡈ⪅Ꮽⓗ୍லᏊ㊫凛傏ዴᯝីពⓗ䈍凞఼ྍ௨ᤕ㧧Ꮽ²²ణ㕆
䈁ჾ純ไ఼ᤕ㧧Ꮽ傏

������傍ᢳྲྀဤᓄⓗඖᩘᤣ

సѪJHW)RU2EMHFW��ⓗ୍୭᭰௦᪉凞5HVW7HPSODWH䘈ᥦ౪
JHW)RU(QWLW\��傏JHW)RU(QWLW\��᪉ἲJHW)RU2EMHFW��᪉ἲⓗᕤసᚇ┦
ఝ傏JHW)RU2EMHFW��ྈ㏉ᅇ䍴※凚㏻䗷+773ಙᜥ䖜ᦒჾᑗ䖜ᦒѪ-DYDሩ
㇟凛凞JHW)RU(QWLW\��ᅾ5HVSRQVH(QWLW\୰㏉ᅇ┦ྠⓗሩ㇟凞⪋ୟ5HVSRQVH(QWLW\
䘈ᑖ᭷යனဤᓄⓗ仍እಙᜥ凞ዴ+773≧ᘱ⸱ဤᓄཤ傏

ᡃԜྍ⬟⏝5HVSRQVH(QWLW\ᡤⓗᑵ㧧ྲྀဤᓄཤⓗ୍୭٬傏ዴ凞䇮㝖㧧ྲྀ
䍴※凞䘈せ▱㐨䍴※ⓗ᭱ྡྷಟᨵᰦ䰤傏䇮᭹࣑➃ᅾ/DVW0RGLILHGཤ㒊ಙᜥ୰ᥦ౪䘉
୭ಙᜥ凞ᡃԜྍ௨䘉ṧീ䘉ṧ⏝JHW+HDGHUV��᪉ἲ凬



JHW+HDGHUV��᪉ἲ㏉ᅇ୍୭+WWS+HDGHUVሩ㇟凞䈕ሩ㇟ᥦ౪ከ୭౽ⓗ᪉ἲ᮶ḕ䈒ဤ
ᓄཤ凞ໟᣓJHW/DVW0RGLILHG��凞Ꮽᑗ㏉ᅇ����ᖺ�᭶�᪥ᘙጞⓗấ⛊ᩘ傏

㝖JHW/DVW0RGLILHG��凞+WWS+HDGHUV䘈ໟྵዴୗⓗ᪉ἲ᮶㧧ྲྀཤಙᜥ凬

Ѫᇎ⧠᭦㏻⏝ⓗ+773ཤಙᜥ䇯䰞凞+WWS+HDGHUVᥦ౪JHW��᪉ἲJHW)LUVW��᪉
ἲ傏୩୭᪉ἲ㒔᥋ཷ6WULQJཧᩘ᮶ḷ䇶ᡤ㟂せⓗཤಙᜥ傏JHW��ᑗ㏉ᅇ୍୭6WULQJ٬ⓗ
ิ⾲凞୰ⓗẗ୭٬㒔䍻㔉䈕ཤ㒊ಙᜥⓗ凞⪋JHW)LUVW��᪉ἲྈ㏉ᅇ➨୍୭ཤಙᜥⓗ
٬傏

ዴᯝ఼ሩဤᓄⓗ+773≧ᘱ⸱ឤޤ㊃凞㑣఼ྍ௨䈳⏝JHW6WDWXV&RGH��᪉ἲ傏ዴ凞⪃㲁
ୗ㠃䘉୭㧧ྲྀ6SLWWOHሩ㇟ⓗ᪉ἲ凬

ᅾ䘉㔛凞ዴᯝ᭹࣑ჾဤᓄ���≧ᘱ凞䘉ព╔᭹࣑ჾ➃ⓗෆᐜ⮬ୖ୍ḟ䈧ồஅྡྷஓἐ᭷ಟ
ᨵ傏ᅾ䘉⛇෫ୗ凞ᑗᢣฟ⮬ᐃѹⓗ1RW0RGLILHG([FHSWLRQᘛᖖ᮶⾲᫂ᐈᡧ➃ᓄ䈕Ự
ḕᏭⓗ㕃Ꮡ᮶㧧ྲྀ6SLWWOH傏

������傍387䍴※

Ѫሩᩘᤣ䘋⾜387᧯స凞5HVW7HPSODWHᥦ౪୕୭ㆰঅⓗSXW��᪉ἲ傏ᑵീⓗ
5HVW7HPSODWH᪉ἲ୍ṧ凞SXW��᪉ἲ᭷୕⛇ᙧᘧ凬

ᣨ↷Ꮽ᭱ㆰঅⓗᙧᘧ凞SXW��᥋ཷ୍୭MDYD�QHW�85,凞⏝᮶ḷ䇶凚ཬᐃ凛せᑗ䍴※ਁ㏦฿



᭹࣑ჾୖ凞྄እ䘈᥋ཷ୍୭ሩ㇟凞䘉௦⾲䍴※ⓗ-DYD⾲㏙傏

ዴ凞௨ୗᒎ⧠ዴఱ⏝ᇶன85,∧ᮏⓗSXW��᪉ἲ᮶᭦᪂᭹࣑ჾୖⓗ6SLWWOH䍴※凬

ᅾ䘉㔛凞ᑾ⟶᪉ἲㆮྡᚇㆰঅ凞ణ⏝MDYD�QHW�85,సѪཧᩘⓗᙳဤᚇ᫂ᱮ傏Ѫࡋᘓᡤ
᭦᪂6SLWWOHሩ㇟ⓗ85/凞ᡃԜせ䘋⾜Ꮠ➢୵ᣞ᥋傏

JHW)RU2EMHFW��JHW)RU(QWLW\��᪉ἲ୰ᡃԜஓ┳฿凞⏝ᇶன6WULQJⓗ
SXW��᪉ἲ⬟ཏѪᡃԜᑡࡋᘓ85,ⓗ౽傏䘉ல᪉ἲྍ௨ᑗ85,ᣦᐃѪᶍᯈᖼሩྍਈ㒊ศ
ᥨධ٬傏௨ୗ⏝ᇶன6WULQJⓗSXW��᪉ἲ㔜ⓗXSGDWH6SLWWOH��凬

⧠ᅾⓗ85,⏝ㆰঅⓗ6WULQJᶍᯈ᮶䘋⾜⾲♧傏ᙜ5HVW7HPSODWHਁ㏦387䈧ồᰦ凞85,ᶍᯈ
ᑗ^LG`㒊ศ⏝VSLWWOH�JHW,G��᪉ἲⓗ㏉ᅇ٬᮶䘋⾜᭰ᦒ傏ᑵീJHW)RU2EMHFW��
JHW)RU(QWLW\��୍ṧ凞䘉୭∧ᮏⓗSXW��᪉ἲ᭱ྡྷ୍୭ཧᩘᑠྍਈⓗཧᩘิ⾲凞ẗ୍
୭٬ฟ⧠ᣨ↷亪ᗎ䍻٬㔉༨➢ਈ㔞傏

఼䘈ྍ௨ᑗᶍᯈཧᩘసѪ0DSՐ䙂䘋᮶凬

ᙜ⏝0DS᮶Ր䙂ᶍᯈཧᩘᰦ凞0DS᮲┠ⓗẗ୭NH\٬85,ᶍᯈ୰༨➢ਈ㔞ⓗྡᏐ┦ྠ傏

ᅾᡤ᭷∧ᮏⓗSXW��୰凞➨୭ཧᩘ㒔⾲♧䍴※ⓗ-DYDሩ㇟凞Ꮽᑗᣨ↷ᣦᐃⓗ85,ਁ㏦฿᭹
ჾ➃傏ᅾᮏ♧୰凞Ꮽ୍୭6SLWWOHሩ㇟傏5HVW7HPSODWHᑗ⏝⾲����୰ⓗ᯾୭+773࣑
ᾘᜥ䖜ᦒჾᑗ6SLWWOHሩ㇟䖜ᦒѪ୍⛇⾲㏙ᙧᘧ凞ᖼᅾ䈧ồయ୰ᑗਁ㏦฿᭹࣑ჾ➃傏

ሩ㇟ᑗ⿕䖜ᦒᡂொṧⓗෆᐜ㊫ᆺᚇ⛬ᗘୖྲྀ෩னՐ䙂㔉SXW��᪉ἲⓗ㊫ᆺ傏ዴᯝ㔉ᐃ୍
୭6WULQJ٬凞㑣ᑗ⏝6WULQJ+WWS0HVVDJH&RQYHUWHU凬䘉୭٬┤᥋⿕฿䈧ồయ
୰凞ෆᐜ㊫ᆺ䇮⨨Ѫ³WH[W�SODLQ´傏ዴᯝ㔉ᐃ୍୭0XOWL9DOXH0DS�6WULQJ�6WULQJ!凞
㑣䘉୭0DS୰ⓗ٬ᑗ⿕)RUP+WWS0HVVDJH&RQYHUWHU௨³DSSOLFDWLRQ�[�ZZZ�
IRUP�XUOHQFRGHG´ⓗ᱁ᘧ฿䈧ồయ୰傏

ᅉѪᡃԜՐ䙂䘋᮶ⓗ6SLWWOHሩ㇟凞ᡤ௨㟂せ୍୭⬟ཏ༴⌮௵ពሩ㇟ⓗಙᜥ䖜ᦒჾ傏ዴᯝ
ᅾ㊫㊰ᚄୗໟྵ-DFNVRQ��ᓃ凞㑣0DSSLQJ-DFNVRQ+WWS0HVVDJH&RQYHUWHUᑗ௨



DSSOLFDWLRQ�MVRQ᱁ᘧᑗ6SLWWOH฿䈧ồ୰傏

������傍'(/(7(䍴※

ᙜ఼㟂せᅾ᭹࣑➃ಖ␃᯾୭䍴※ᰦ凞㑣ྍ⬟㟂せ䈳⏝5HVW7HPSODWHⓗGHOHWH��᪉
ἲ傏ᑵീ387᪉ἲ㑣ṧ凞GHOHWH��᪉ἲ᭷୕୭∧ᮏ凞ᏭԜⓗㆮྡዴୗ凬

ᚇᐜ᫆ྱ凞GHOHWH��᪉ἲᡤ᭷5HVW7HPSODWH᪉ἲ୰᭱ㆰঅⓗ傏఼၏୍せᥦ౪ⓗᑵせ
�凬�㝖ᣦᐃ,'ⓗ6SLWWOH凞఼ྍ௨䘉ṧ䈳⏝GHOHWHࡐ㝖䍴※ⓗ85,傏ዴ凞Ѫࡐ

䘉ᚇㆰঅ凞ణᅾ䘉㔛ᡃԜ䘈౫䎆Ꮠ➢୵䘎᥋᮶ࡋᘓ85,ሩ㇟傏ᡤ௨凞ᡃԜ┳୍୭᭦ㆰঅⓗ
GHOHWH��᪉ἲ凞Ꮽ⬟ཏᚓᡃԜචன䘉ல㯞✖凬

఼┳凞ᡃឤ㿹ዲከ傏఼࿔凱

⧠ᅾᡃᕬ㓿Ѫ఼ᒎ⧠᭱ㆰঅⓗ5HVW7HPSODWH᪉ἲ凞䇙ᡃԜ┳┳5HVW7HPSODWH᭱ከṧ
ⓗ୍㓴᪉ἲ²²ᏭԜ⬟ཏᨭᣢ+773�3267䈧ồ傏

������傍3267䍴※ᩘᤣ

ᅾ����㢲ⓗ⾲୰凞఼┳฿5HVW7HPSODWH᭷୕୭ྠ㊫ᆺⓗ᪉ἲ᮶ਁ㏦3267䈧ồ傏ᙜ఼
ୖẗ୭᪉ἲⓗ୕୭ྠਈ⛇凞㑣ᑵ᭷୭᪉ἲ᮶3267ᩘᤣ฿᭹࣑ჾ➃傏

䘉ல᪉ἲ୰᭷୩୭ⓗྡᏐ┳㉳᮶ẚ䖳㊫ఝ傏SRVW)RU2EMHFW��SRVW)RU(QWLW\��ሩ
3267䈧ồⓗ༴⌮᪉ᘧਁ㏦*(7䈧ồⓗJHW)RU2EMHFW��JHW)RU(QWLW\��᪉ἲ㊫ఝ
ⓗ傏྄୍୭᪉ἲJHW)RU/RFDWLRQ��凞Ꮽ3267䈧ồᡤ≉᭷ⓗ傏

������傍ᅾ3267䈧ồ୰㧧ྲྀဤᓄሩ㇟

䇮఼ṇᅾ⏝5HVW7HPSODWH᮶3267୍୭᪂ⓗ6SLWWHUሩ㇟฿6SLWWUᓄ⏝⛬ᗎⓗ5(67
$3,傏ᅉѪ䘉୍୭᪂ⓗ6SLWWHU凞᭹࣑➃ᖼ凚䘈凛▱㐨Ꮽ傏ᅉṈ凞Ꮽ䘈┿ṇⓗ5(67䍴
※凞ஓἐ᭷85/傏྄እ凞ᅾ᭹ࡋ➃࣑ᘓஅ๓凞ᐈᡧ➃ᖼ▱㐨6SLWWHUⓗ,'傏

3267䍴※฿᭹࣑➃ⓗ୍⛇᪉ᘧ⏝5HVW7HPSODWHⓗSRVW)RU2EMHFW��᪉



ἲ傏SRVW)RU2EMHFW��᪉ἲⓗ୕୭ਈ⛇ㆮྡዴୗ凬

ᅾᡤ᭷෫ୗ凞➨୍୭ཧᩘ㒔䍴※せ3267฿ⓗ85/凞➨୭ཧᩘせਁ㏦ⓗሩ㇟凞⪋➨୕
୭ཧᩘ亴ᮇ㏉ᅇⓗ-DYD㊫ᆺ傏ᅾᑗ85/సѪ6WULQJ㊫ᆺⓗ୩୭∧ᮏ୰凞➨ᅄ୭ཧᩘᣦᐃ
85/ਈ㔞凚せྍਈཧᩘิ⾲凞せ୍୭0DS凛傏

ᙜ3267᪂ⓗ6SLWWHU䍴※฿6SLWWHU�5(67�$3,ᰦ凞ᏭԜᓄ䈕ਁ㏦฿KWWS���ORFDOKRVW������VSLWWU�
DSL�VSLWWHUV凞䘉㔛᭷୍୭ᓄሩ3267䈧ồⓗ༴⌮᪉ἲ᮶ಖᏑሩ㇟傏ᅉѪ䘉୭85/㟂せ85/ཧ
ᩘ凞ᡤ௨ᡃԜྍ௨⏝௵ఱ∧ᮏⓗSRVW)RU2EMHFW��傏ణѪಖᣢᑾྍ⬟ㆰঅ凞ᡃԜྍ௨䘉
ṧ䈳⏝凬

SRVW6SLWWHU)RU2EMHFW��᪉ἲ㔉ᐃ୍୭᪂ࡋᘓⓗ6SLWWHUሩ㇟凞ᖼ
⏝SRVW)RU2EMHFW��ᑗਁ㏦฿᭹࣑ჾ➃傏ᅾဤᓄ୰凞Ꮽ᥋ᨲ฿୍୭6SLWWHUሩ㇟ᖼᑗ
㏉ᅇ㔉䈳⏝⪅傏

ᑵീJHW)RU(QWLW\��᪉ἲ୍ṧ凞఼ྍ⬟ᚓ฿䈧ồᑖᅇ᮶ⓗ୍லඖᩘᤣ傏ᅾ䘉⛇෫
ୗ凞SRVW)RU(QWLW\��᭦ྜ㏧ⓗ᪉ἲ傏SRVW)RU(QWLW\��᪉ἲ᭷╔
SRVW)RU2EMHFW��ชஇ┦ྠⓗ୍㓴ㆮྡ凬

䇮㝖せ㧧ྲྀ㏉ᅇⓗ6SLWWHU䍴※凞䘈せḕ┳ဤᓄ୰/RFDWLRQཤಙᜥⓗ٬傏ᅾ䘉⛇෫
ୗ凞఼ྍ௨䘉ṧ䈳⏝SRVW)RU(QWLW\��凬

JHW)RU(QWLW\��᪉ἲ୍ṧ凞SRVW)RU(QWLW\��㏉ᅇ୍୭5HVSRQVH(QWLW\�7!ሩ㇟傏
఼ྍ௨䈳⏝䘉୭ሩ㇟ⓗJHW%RG\��᪉ἲ௨㧧ྲྀ䍴※ሩ㇟凚ᅾᮏ♧୰
6SLWWHU凛傏JHW+HDGHUV��㔉఼୍୭+WWS+HDGHUV凞㏻䗷Ꮽྍ௨䇯䰞ဤᓄ୰㏉ᅇⓗྛ
⛇+773ཤಙᜥ傏䘉㔛凞ᡃԜ䈳⏝JHW/RFDWLRQ��᮶ᚓ฿MDYD�QHW�85,ᙧᘧⓗ/RFDWLRQ
ཤಙᜥ傏
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������傍ᅾ3267䈧ồྡྷ㧧ྲྀ䍴※⨨

ዴᯝせྠᰦ᥋ᨲᡤਁ㏦ⓗ䍴※ဤᓄཤ凞SRVW)RU(QWLW\��᪉ἲᚇ౽ⓗ傏ణ㏻ᖖ఼ᖼ
㟂せᑗ䍴※ਁ㏦ᅇ᮶凚∅❵凞ᑗਁ㏦฿᭹࣑ჾ➃➨୍ⓗ凛傏ዴᯝ఼┿ṇ㟂せⓗ
/RFDWLRQཤಙᜥⓗ٬凞㑣⏝5HVW7HPSODWHⓗSRVW)RU/RFDWLRQ��᪉ἲ᭦ㆰ
অ傏

㊫ఝனⓗ3267᪉ἲ凞SRVW)RU/RFDWLRQ��ᅾ3267䈧ồⓗ䈧ồయ୰ਁ㏦୍୭䍴※฿
᭹࣑ჾ➃傏ణ凞ဤᓄ┦ྠⓗ䍴※ሩ㇟凞SRVW)RU/RFDWLRQ��ⓗဤᓄ᪂ࡋᘓ䍴※ⓗ
⨨傏Ꮽ᭷ዴୗ୕୭᪉ἲㆮྡ凬

Ѫᒎ♧SRVW)RU/RFDWLRQ��凞䇙ᡃԜḟ3267୍୭6SLWWHU傏䘉ḟ凞ᡃԜᕼᮃᅾ㏉ᅇ୰
ໟྵ䍴※ⓗ85/凬

ᅾ䘉㔛凞ᡃԜ௨6WULQJⓗᙧᘧᑗ┠ḷ85/Ր䙂䘋᮶凞䘈᭷せ3267ⓗ6SLWWHUሩ㇟凚ᅾᮏ♧
୰ἐ᭷85/ཧᩘ凛傏ᅾࡋᘓ䍴※ྡྷ凞ዴᯝ᭹࣑➃ᅾဤᓄⓗ/RFDWLRQཤಙᜥ୰㏉ᅇ᪂䍴※ⓗ
85/凞᥋ୗ᮶SRVW)RU/RFDWLRQ��௨6WULQJⓗ᱁ᘧ㏉ᅇ䈕85/傏
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฿┠๓ѪṆ凞ᡃԜᕬ㓿┳฿5HVW7HPSODWHⓗྛ⛇᪉ἲ᮶*57傎387傎'(/(7(௨ཬ3267䍴
※傏ᅾᏭԜஅ୰凞ᡃԜ┳฿୩୭≉Ṧⓗ᪉ἲ凬JHW)RU(QWLW\��SRVW)RU(QWLW\��凞䘉୩
୭᪉ἲᑗ㔃ᯝ䍴※ໟྵᅾ୍୭5HVSRQVH(QWLW\ሩ㇟୰凞㏻䗷䘉୭ሩ㇟ᡃԜྍ௨ᚓ฿ဤᓄཤ
≧ᘱ⸱傏

⬟ཏဤᓄ୰䈫ྲྀཤಙᜥᚇ᭷⏝ⓗ傏ణዴᯝ఼ᅾਁ㏦㔉᭹࣑➃ⓗ䈧ồ୰䇮⨨ཤಙᜥⓗ
䈍凞ᛠ࣎࿔凱䘉ᑵ5HVW7HPSODWHⓗH[FKDQJH��ⓗ⏝Ṋஅᆅ傏

ീ5HVW7HPSODWHⓗ᪉ἲ୍ṧ凞H[FKDQJH��ஓ㔜䖭Ѫ୕୭ㆮྡ᱁ᘧ傏୍୭
⏝MDYD�QHW�85,᮶ḷ䇶┠ḷ85/凞⪋୩୭௨6WULQJⓗᙧᘧՐධ85/ᖼᑖ᭷85/ਈ㔞傏
ዴୗᡤ♧凬
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٬凞H[FKDQJH��⬟ཏᢗ⾜5HVW7HPSODWH᪉ἲ୍ṧⓗᕤస傏

ዴ凞᭹࣑ჾ➃㧧ྲྀ6SLWWHU䍴※ⓗ୍⛇᪉ᘧ⏝5HVW7HPSODWHⓗ
JHW)RU(QWLW\��᪉ἲ凞ዴୗᡤ♧凬

ᅾୗ㠃ⓗ௦⸱∦ẁ୰凞ྍ௨┳฿H[FKDQJH��ஓྍ௨ᡂ䘉亩௵࣑凬
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୕୭ཧᩘ⏝னᅾ䈧ồ୰ਁ㏦䍴※ⓗ凞ణᅉѪ䘉୍୭*(7䈧ồ凞Ꮽྍ௨QXOO傏ୗ୍୭ཧᩘ
⾲᫂ᡃԜᕼᮃᑗဤᓄ䖜ᦒѪ6SLWWHUሩ㇟傏᭱ྡྷ୍୭ཧᩘ⏝ன᭰ᦒ85/ᶍᯈ୰^VSLWWHU`༨
➢ⓗ٬傏

ᣨ↷䘉⛇᪉ᘧ凞H[FKDQJH��அ๓⏝ⓗJHW)RU(QWLW\��ชஇ┦ྠⓗ凞ణ凞ྠன
JHW)RU(QWLW\��²²ᡈJHW)RU2EMHFW��²²H[FKDQJH��᪉ἲඔ䇨ᅾ䈧ồ୰䇮⨨ཤಙ
ᜥ傏᥋ୗ᮶凞ᡃԜ㔉H[FKDQJH��Ր䙂QXOO凞⪋Րධᑖ᭷䈧ồཤಙᜥⓗ+WWS(QWLW\傏

ዴᯝᣦ᫂ཤಙᜥ凞H[FKDQJH��ሩ6SLWWHUⓗ*(7䈧ồᑖ᭷ዴୗⓗཤಙᜥ凬

䇙ᡃԜ┳୍ୗ$FFHSWཤಙᜥ傏$FFHSWཤಙᜥ⾲᫂Ꮽ⬟ཏ᥋ཷከ⛇ྠⓗ;0/ෆᐜ㊫ᆺ௨ཬ
DSSOLFDWLRQ�MVRQ傏䘉ṧ᭹࣑ჾ➃ᅾ෩ᐃ㔗⏝ီ⛇᱁ᘧ㏉ᅇ䍴※ᰦ凞ᑵ᭷ᚇⓗྍ䘹✵
䰤傏䇮ᡃԜᕼᮃ᭹࣑➃௨-621᱁ᘧਁ㏦䍴※傏ᅾ䘉⛇෫ୗ凞ᡃԜ㟂せ
ᑗ³DSSOLFDWLRQ�MVRQ´䇮⨨Ѫ$FFHSWཤಙᜥⓗ၏୍٬傏

䇮⨨䈧ồཤಙᜥᚇㆰঅⓗ凞ྈ㟂ᯊ㐀ਁ㏦㔉H[FKDQJH��᪉ἲⓗ+WWS(QWLW\ሩ㇟༶
ྍ凞+WWS(QWLW\୰ໟྵᢎ䖭ཤಙᜥⓗ0XOWL9DOXH0DS凬



ᅾ䘉㔛凞ᡃԜࡋᘓ୍୭/LQNHG0XOWL9DOXH0DSᖼῧຍ٬Ѫ³DSSOLFDWLRQ�MVRQ´ⓗ
$FFHSWཤಙᜥ傏᥋ୗ᮶凞ᡃԜᯊᘓ୍୭+WWS(QWLW\凚⏝2EMHFWἷᆺ㊫ᆺ凛凞
ᑗ0XOWL9DOXH0DSసѪᯊ㐀ཧᩘՐධ傏ዴᯝ䘉୍୭387ᡈ3267䈧ồ凞ᡃԜ㟂せ
Ѫ+WWS(QWLW\䇮⨨ᅾ䈧ồయ୰ਁ㏦ⓗሩ㇟²²ሩன*(7䈧ồ᮶䈤凞䘉ἐ᭷ᚲせⓗ傏

⧠ᅾ凞ᡃԜྍ௨Րධ+WWS(QWLW\᮶䈳⏝H[FKDQJH��凬

⾲㠃ୖ┳凞㔃ᯝ୍ṧⓗ傏ᡃԜᚓ฿䈧ồⓗ6SLWWHUሩ㇟傏ణᅾ⾲㠃அୗ凞䈧ồᑗᑖ᭷ዴ
ୗⓗཤಙᜥਁ㏦凬

䇮᭹࣑ჾ➃⬟ཏᑗ6SLWWHUᗎิѪ-621凞ဤᓄయᑗ௨-621᱁ᘧ᮶䘋⾜⾲㏙傏
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5(67IXOᯫᯊ⏝:HEḷ᮶㞟ᡂᓄ⏝⛬ᗎ凞ᚓਈᚓㆰঅ⮬↛傏⣔㔏୰ⓗ䍴※㔗⏝85/
䘋⾜ḷ䇶凞⏝+773᪉ἲ䘋⾜⟶⌮ᖼୟ௨୍⛇ᡈከ⛇㏧ྜᐈᡧ➃ⓗ᪉ᘧ᮶䘋⾜⾲㏙傏

ᅾᮏ❶୰凞ᡃԜ┳฿ዴఱ㕆ဤᓄ5(67IXO䍴※⟶⌮䈧ồⓗ6SULQJ�09&᥍ไჾ傏ຓཧᩘ
ⓗ85/ᶍᘧᖼᑗ᥍ไჾ༴⌮᪉ἲ≉ᐃⓗ+773᪉ἲය㚄凞᥍ไჾ⬟ཏဤᓄሩ䍴※ⓗ
*(7傎3267傎387௨ཬ'(/(7(䈧ồ傏

Ѫဤᓄ䘉ல䈧ồ凞6SULQJ⬟ཏᑗ䍴※⫼ྡྷⓗᩘᤣ௨᭱㏧ྜᐈᡧ➃ⓗᙧᘧᒎ⧠傏ሩனᇶன㿶മ
ⓗဤᓄ凞&RQWHQW1HJRWLDWLQJ9LHZ5HVROYHU⬟ཏᅾከ୭㿶മゎᯒჾӗ⏕ⓗ㿶മ୰䘹ᤙ
ฟ᭱㏧ྜᐈᡧ➃ᮇᮃෆᐜ㊫ᆺⓗ㑣୍୭傏ᡈ⪅凞᥍ไჾⓗ༴⌮᪉ἲྍ௨ຓ#5HVSRQVH%RG\
ὀゎ㔅䗷㿶മゎᯒ凞ᖼ⏝ಙᜥ䖜ᦒჾᑗ㏉ᅇ٬䖜ᦒѪᐈᡧ➃ⓗဤᓄ傏

5(67�$3,Ѫᐈᡧ➃ᭀ㟢ᓄ⏝ⓗຌ⬟凞ᏭԜᭀ㟢ຌ⬟ⓗ᪉ᘧᜍᛦ᭱ཎጞⓗ$3,䇮䇑⪅㒔
฿傏5(67�$3,ⓗᐈᡧ➃㏻ᖖ⛣ࣘᓄ⏝ᡈ㏅⾜ᅾ:HE⍿㿸ჾ୰ⓗ-DYD6FULSW傏ణ凞6SULQJ
ᓄ⏝ஓྍ௨ຓ5HVW7HPSODWH᮶⏝䘉ல$3,傏

5(67ྈᓄ⏝䰤㏻ಙⓗ᪉ἲஅ୍凞ᅾୗ୍❶୰凞ᡃԜᑗᏛҐዴఱᅾ6SULQJᓄ⏝୰ຓᾘᜥ
ᇎ⧠ᘛṉ㏻ಙ傏





➨��❶傍6SULQJᾘᜥ

ᮏ❶ෆᐜ凬

ᘛṉᾘᜥㆰ
ᇶன-06ⓗᾘᜥຌ⬟
⏝6SULQJ$043ਁ㏦ᾘᜥ
ᾘᜥ傡ࣘⓗ32-2

ᅾᫍᮇୗ༗�Ⅼ��ศ凞᭷ชศ䫏఼ᑵྍ௨ᘙጞఇ傏⧠ᅾ凞఼ⓗᰦ䰤ྈཏᘙ䖖฿ᮘ൪㉲
ୖ⯟⌜傏ణᅾ఼ᡴໟ⚹ᘙஅ๓凞఼㟂せ◴ᐃ⪁ᯈྠゎ఼┠๓ⓗᕤస䘋ᒎ凞䘉ṧԜ
ᑵྍ௨ᅾᫍᮇ୍㔗㔝ᡂ఼␃ୗⓗᕤస傏䗷凞఼ⓗ୍லྠᕬ㓿ᥦ๓⚹ᘙ䗷࿘ᮎཤ凞⪋఼
ⓗ⪁ᯈṇᅾᛁனᘙ傏఼䈕ᛠ࣎࿔凱

఼ྍ௨㔉⪁ᯈᡴ⭥䈍凞ణ䘉ṧᑵᅉѪ୍୭㔜せⓗ≧ᘱᣕ࿌⪋㐀ᡂᚲせⓗ䇞୰
᩿傏ᡈ䇨఼ྍ௨ඊᣢ୍凞➼฿䇞㔃᮰傏ణ௧ே㑳䰧ⓗ凞఼᰿ᮏ▱㐨䇞䘈せᣢ㔝
ከ䮯ᰦ䰤凞⪋఼ཪせ㉲伎ᮘ傏ᡈ⪅凞఼ྍ௨ᅾⓗᱮ♧ჾୖ␃୍୭౽᮲凞䗷せⓗ���୭
౽᮲䍤ᅾ୍㉳傏

せ᪤Ր㎹฿఼ⓗᕤస≧ᘱཪ⬟㉲ୖ伎ᮘ凞᭱᭷ᩀⓗ᪉ᘧᑵਁ㏦୍ᑒ⭥Ꮚ䛞௳㔉఼ⓗ⪁ᯈ
ྠ凞䈖㏙ᕤస䘋ᒎᖼୟᢎ䈪㔉Ԝᐤᕐ᫂ಙ∦傏఼▱㐨Ԝᅾီ㔛凞ஓ▱㐨Ԝொ
ᰦೃᡯ⬟┿ṇ䈫฿఼ⓗ䛞௳傏ణ఼▱㐨凞Ԝ㓸✲ᅇ฿Ԝⓗ࣎බᱏ凞䰵䈫఼ⓗ䛞௳傏
⪋Ṉᰦ凞఼ṇᅾ㉲ ᮘ൪ⓗ㊰ୖ傏

᭷லᰦೃ凞㟂せ┤᥋᯾லே䈸傏ዴᯝ఼ཷՔ凞㟂せᩆᣔ䖖凞఼ྍ⬟ᣡ㉳⭥䈍²²⪋
㔉་㝔ਁ⭥Ꮚ䛞௳傏䗷凞ᅾ㏻ᖖ෫ୗ凞ਁ㏦ᾘᜥᑵྍ௨┑㊊せồ凞ᖼୟ㊦┤᥋㏻ಙ┦ẚ
᭦ල᭷୍லՈ࣯凞ዴྍ௨䇙఼㔗㔝఼ⓗᮇ傏

ᅾ๓㠃ⓗ୍ல❶୰凞఼┳฿ዴఱ⏝50,傎+HVVLDQ傎%XUODS傎+773�LQYRNHU:HE᭹࣑ᅾᓄ⏝
⛬ᗎஅ䰤䘋⾜㏻ಙ傏ᡤ᭷䘉ல㏻ಙᮘไ㒔ྠṉⓗ凞ᐈᡧ➃ᓄ⏝⛬ᗎ┤᥋䘌⛬᭹࣑┦凞
ᖼୟ୍┤➼฿䘌⛬䗷⛬ᡂྡྷᡯ㔗㔝ᢗ⾜傏

ྠṉ㏻ಙ᭷Ꮽ⮬ᕫⓗ㏧⏝൪ᬒ傏䗷凞ሩனᘙਁ⪅⪋ゝ凞䘉⛇㏻ಙ᪉ᘧᖼᓄ⏝⛬ᗎஅ䰤䘋
⾜ⓗ၏୍᪉ᘧ傏ᘛṉᾘᜥ୍୭ᓄ⏝⛬ᗎྥ྄୍୭ᓄ⏝⛬ᗎ䰤᥋ਁ㏦ᾘᜥⓗ୍⛇᪉ᘧ凞
䘉⛇᪉ᘧ᪢㟂➼ᚅሩ᪉ⓗဤᓄ傏┦ሩனྠṉᾘᜥ凞ᘛṉᾘᜥල᭷ከ୭Ո࣯凞යன䘉୍Ⅼ఼ᚇᛌ
ᑵ┳฿傏

ຓ6SULQJ凞ᡃԜ᭷ከ୭ᇎ⧠ᘛṉᾘᜥⓗྍ䘹᪉傏ᅾᮏ❶୰凞ᡃԜᑗ┳฿ዴఱᅾ6SULQJ୰
⏝-DYDᾘᜥ᭹࣑凚-DYD�0HVVDJH�6HUYLFH凞-06凛㧗㓗ᾘᜥ䱏ิॿ䇞凚$GYDQFHG�0HVVDJH�4XHXLQJ
3URWRFRO凞$043凛ਁ㏦᥋ᨲᾘᜥ傏㝖ᇶᮏⓗᾘᜥਁ㏦᥋ᨲஅእ凞ᡃԜ䘈┳฿6SULQJሩ
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ᜥ᥋ᨲ᪉ᘧ傏
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凞䛞ᒁྍ௨ᑗ䍪༩㏦฿ይይ㑣㔛凞⪋ᡃԜྍ௨㔗㔝⮬ᕫⓗ⏕ά傏
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ᜥᢞ䙂㔉᥋ᨲ᪉ᓄ⏝⛬ᗎ傏
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ᾘᜥ⿕ᢞ䙂฿ᣦᐃⓗ┠ⓗᆅ凞ྠᰦゎᨺਁ㏦⪅凞⬟ཏ㔗㔝䘋⾜ⓗъ࣑傏

ᙜᡃԜ㏻䗷䛞ᒁ䛞䙂ಙ௳ᰦ凞᭱㔜せⓗせୖᆅᆎ凞䘉ṧ䛞ᒁᑵྍ௨▱㐨䘉ᑒಙᓄ䈕⿕ᢞ
䙂฿ီ㔛傏Ṉ㊫ఝ凞ẗ᮲ᘛṉᾘᜥ㒔ᑖ᭷୍୭┠ⓗᆅ凞┠ⓗᆅᑵዲീ୍୭䛞⟽凞ྍ௨ᑗᾘᜥ
ᨺධ䘉୭䛞⟽凞┤฿᭷ேᑗᏭԜྲྀ㉮傏

ణ凞ᖼീಙ௳ᆅᆎ㑣ṧᚲ享ḷ䇶≉ᐃⓗᨲ௳ேᡈ⾤㐨ᆅᆎ凞ᾘᜥ୰ⓗ┠ⓗᆅ┦ሩ᮶䈤ᖼ
㑣ලయ傏┠ⓗᆅྈයὀᾘᜥᓄ䈕ီ㔛㧧ᚓ²²⪋යᚰ⏤䈱ྲྀ㉮ᾘᜥⓗ傏䘉⛇෫
ୗ凞┠ⓗᆅᑵዴྠಙ௳ⓗᆅᆎѪ³ᮏᆅᒃẸ´傏

ᑾ⟶ྠⓗᾘᜥ⣔㔏ᥦ౪ྠⓗᾘᜥ㊰⏤ᶍᘧ凞ణ᭷୩⛇㏻⏝ⓗ┠ⓗᆅ凬䱏ิ凚TXHXH凛
仈凚WRSLF凛傏ẗ⛇㊫ᆺ㒔≉ᐃⓗᾘᜥᶍᆺ┦ය㚄凞ศ࡛ⅬሩⅬᶍᆺ凚䱏ิ凛ਁᕸ�䇒䰵ᶍ
ᆺ凚仈凛傏

ⅬሩⅬᾘᜥᶍᆺ

ᅾⅬሩⅬᶍᆺ୰凞ẗ୍᮲ᾘᜥ㒔᭷୍୭ਁ㏦⪅୍୭᥋ᨲ⪅凞ዴമ����ᡤ♧傏ᙜᾘᜥ௦⌮ᚓ฿
ᾘᜥᰦ凞Ꮽᑗᾘᜥᨺධ୍୭䱏ิ୰傏ᙜ᥋ᨲ⪅䈧ồ䱏ิ୰ⓗୗ୍᮲ᾘᜥᰦ凞ᾘᜥ䱏ิ୰ྲྀ
ฟ凞ᖼᢞ䙂㔉᥋ᨲ⪅傏ᅉѪᾘᜥᢞ䙂ྡྷ䱏ิ୰ࡐ㝖凞䘉ṧᑵྍ௨ಖ䇱ᾘᜥྈ⬟ᢞ䙂㔉୍୭
᥋ᨲ⪅傏

മ����傍ᾘᜥ䱏ิሩᾘᜥਁ㏦⪅ᾘᜥ᥋ᨲ⪅䘋⾜ゎ⪠傏
㲭↛䱏ิྍ௨᭷ከ୭᥋ᨲ⪅凞ణẗ୍᮲ᾘᜥྈ⬟⿕୍୭᥋ᨲ⪅ྲྀ㉮

ᑾ⟶ᾘᜥ䱏ิ୰ⓗẗ୍᮲ᾘᜥྈ⿕ᢞ䙂㔉୍୭᥋ᨲ⪅凞ణᖼព╔ྈ⬟⏝୍୭᥋ᨲ⪅
䱏ิ୰㧧ྲྀᾘᜥ傏ᇎୖ凞㏻ᖖྍ௨⏝ช୭᥋ᨲ⪅᮶༴⌮䱏ิ୰ⓗᾘᜥ傏䗷凞ẗ୭᥋ᨲ
⪅㒔༴⌮⮬ᕫᡤ᥋ᨲ฿ⓗᾘᜥ傏

䘉ᅾ䬦⾜䱏➼ೃ㊫ఝ傏ᅾ➼ᚅᰦ凞ᡃԜྍ⬟ὀព฿ᚇከ䬦⾜ᰈઈ㒔ྍ௨ᖎຓᡃԜ༴⌮㔠
⼥ъ࣑傏ᅾᰈઈᖎຓᐈᡧᡂъྡྷ࣑凞ዯᑵ✵䰢凞Ṉᰦ凞ዯせồ䱏➼ೃⓗୗ୍୭ே๓᮶
傏ዴᯝᡃԜᅾ䱏ఃⓗ᭱๓䗩ᰦ凞ᡃԜᑵ⿕ྉ฿凞↛ྡྷ⏤୰ⓗ୍୭✵䰢ᰈઈ᮶ᖎ࣑ъ⌮࣎



ຓᡃԜ༴⌮ъ࣑凞⪋ⓗᰈઈࡉᖎຓⓗ䬦⾜ᐈᡧ傏

྄୍୭ゅᗘ┳凞ᡃԜᅾ䬦⾜䱏ᰦ凞ᖼ▱㐨ီ୍୭ᰈઈᖎຓᡃԜ࣎⌮ъ࣑傏ᡃԜྍ௨䇑
⟬䱏ః୰᭷ከᑡே凞ᰈઈⓗᩘ┠䘋⾜ẚ䖳凞ὀពီ୍୭ᰈઈъ࣑࣎⌮㏿ᗘ᭱ᛌ凞↛ྡྷ⊜⍻
⏤ီ୍୭ᰈઈ࣎⌮ᡃԜⓗъ࣑傏ణ凞୍⯡෫ୗᡃԜ㒔⊜䭉凞᭱㓸⏤྄୍୭ᰈઈ᮶࣎
⌮傏

ྠṧ凞ᅾⅬሩⅬⓗᾘᜥ୰凞ዴᯝ᭷ከ୭᥋ᨲ⪅ⴁྶ䱏ิ凞ᡃԜஓ᪢ἲ▱㐨᯾᮲≉ᐃⓗᾘᜥ⏤
ီ୍୭᥋ᨲ⪅༴⌮傏䘉⛇◴ᐃᛶᇎ䱵ୖ᭷ᚇከዲ༴凞ᅉѪᡃԜྈ㟂せㆰঅᆅѪ䱏ิῧຍ᪂
ⓗⴁྶჾᑵ⬟ᥦ㧗ᓄ⏝ⓗᾘᜥ༴⌮⬟ຊ傏

ਁᕸ²䇒䰵ᾘᜥᶍᆺ

ᅾਁᕸ²䇒䰵ᾘᜥᶍᆺ୰凞ᾘᜥਁ㏦㔉୍୭仈傏䱏ิ㊫ఝ凞ከ୭᥋ᨲ⪅㒔ྍ௨ⴁྶ୍୭
仈傏ణ凞䱏ิྠⓗ凞ᾘᜥྈᢞ䙂㔉୍୭᥋ᨲ⪅凞⪋仈ⓗᡤ᭷䇒䰵⪅㒔
᥋ᨲ฿Ṉᾘᜥⓗᮏ凞ዴമ����ᡤ♧傏

മ����傍䱏ิ㊫ఝ凞仈ྍ௨ᑗᾘᜥਁ㏦⪅ᾘᜥ᥋ᨲ⪅䘋⾜ゎ⪠傏䱏ิ
ྠⓗ凞仈ᾘᜥྍ௨ਁ㏦㔉ከ୭仈䇒䰵⪅

ṇዴᏭⓗྡᏐᡤᬯ♧ⓗ凞ਁᕸ²䇒䰵ᾘᜥᶍᆺᵲᚿਁ⾜ၟᵲᚿ䇒䰵⪅ᚇ┦ఝ傏ᵲᚿ凚ᾘ
ᜥ凛ฟ∧ྡྷ凞ਁ㏦㔉䛞ᒁ凞↛ྡྷᡤ᭷ⓗ䇒䰵⪅㒔ᨲ฿ᵲᚿⓗᮏ傏

ᵲᚿⓗ㊫ẚᑵ฿ṈѪ⮳凞ᅉѪሩனᘛṉᾘᜥ᮶䇢凞ਁᕸ⪅ᖼ▱㐨䈱䇒䰵Ꮽⓗᾘᜥ傏ਁᕸ⪅
ྈ▱㐨Ꮽⓗᾘᜥせਁ㏦฿୍୭≉ᐃⓗ仈²²⪋▱㐨᭷䈱ᅾⴁྶ䘉୭仈傏ஓᑵ䈤凞ਁ
ᕸ⪅ᖼ▱㐨ᾘᜥዴఱ⿕༴⌮ⓗ傏

⧠ᅾ凞ᡃԜᕬ㓿㓽ᘛṉᾘᜥⓗᇶᮏᴫᛕ凞ୗ㠃䇙ᡃԜ┳┳Ꮽྠṉ53&ⓗሩẚ傏

������傍䇴ఒᘛṉᾘᜥⓗՈⅬ

㲭↛ྠṉ㏻ಙẚ䖳ᐜ᫆⌮ゎ凞ᘓ❧㉳᮶ஓᚇㆰঅ凞ణ㔗⏝ྠṉ㏻ಙᮘไ䇯䰞䘌⛬᭹࣑ⓗᐈ
ᡧ➃Ꮡᅾช୭㝈ไ凞᭱せⓗ凬

ྠṉ㏻ಙព╔➼ᚅ傏ᙜᐈᡧ➃䈳⏝䘌⛬᭹࣑ⓗ᪉ἲᰦ凞Ꮽᚲ享➼ᚅ䘌⛬᪉ἲ㔃᮰ྡྷᡯ



⬟㔗㔝ᢗ⾜傏ዴᯝᐈᡧ➃䘌⛬᭹࣑仁⦾㏻ಙ凞ᡈ⪅䘌⛬᭹࣑ဤᓄᚇ៏凞ᑵሩᐈᡧ➃ᓄ
⏝ⓗᛶ⬟ᑖ᮶䍏㠃ᙳဤ傏
ᐈᡧ➃㏻䗷᭹࣑᥋ཱྀ䘌⛬᭹࣑┦⪠ྜ傏ዴᯝ᭹࣑ⓗ᥋ཱྀਁ⏕ਈ凞Ṉ᭹࣑ⓗᡤ᭷ᐈᡧ
➃㒔㟂せ┦ᓄⓗᨵਈ傏
ᐈᡧ➃䘌⛬᭹࣑ⓗ⨨⪠ྜ傏ᐈᡧ➃ᚲ享㓄⨨᭹࣑ⓗ⨒㔌⨨凞䘉ṧᏭᡯ▱㐨ዴఱ
䘌⛬᭹࣑䘋⾜傏ዴᯝ⨒㔌ᣅᡲ䘋⾜䈳ᩚ凞ᐈᡧ➃ஓ㟂せ㔜᪂㓄⨨᪂ⓗ⨒㔌⨨傏
ᐈᡧ➃᭹࣑ⓗྍ⏝ᛶ┦⪠ྜ傏ዴᯝ䘌⛬᭹࣑ྍ⏝凞ᐈᡧ➃ᇎ䱵ୖஓ᪢ἲṇᖖ㏅⾜傏

㲭↛ྠṉ㏻ಙ↛᭷Ꮽⓗ㏧⏝൪ᬒ凞ణᅾ෩ᐃᓄ⏝⛬ᗎ᭦㏧ྜီ⛇㏻ಙᮘไᰦ凞ᡃԜᚲ享
⪃㔞௨ୖⓗ䘉ல⨃Ⅼ傏ዴᯝ䘉ல㝈ไṇ఼ᡤᢸᚰⓗ凞㑣఼ྍ⬟ᚇ▱㐨ᘛṉ㏻ಙዴఱゎ
෩䘉ல䰞仈ⓗ傏

᪢㟂➼ᚅ

ᙜ⏝-06ਁ㏦ᾘᜥᰦ凞ᐈᡧ➃ᚲ➼ᚅᾘᜥ⿕༴⌮凞⏒⮳⿕ᢞ䙂傏ᐈᡧ➃ྈ㟂せᑗᾘᜥਁ
㏦㔉ᾘᜥ௦⌮凞ᑵྍ௨◴ಙᾘᜥ⿕ᢞ䙂㔉┦ᓄⓗ┠ⓗᆅ傏

ᅉѪ㟂せ➼ᚅ凞ᡤ௨ᐈᡧ➃ྍ௨㔗㔝ᢗ⾜௵࣑傏䘉⛇᪉ᘧྍ௨᭷ᩀᆅ㢲┬ᰦ䰤凞ᡤ௨ᐈ
ᡧ➃ⓗᛶ⬟⬟ཏᯉⓗᥦ㧗傏

㠃ྥᾘᜥゎ⪠

㠃ྥ᪉ἲ䈳⏝ⓗ53&㏻ಙྠ凞ਁ㏦ᘛṉᾘᜥ௨ᩘᤣѪ୰ᚰⓗ傏䘉ព╔ᐈᡧ➃ᖼἐ᭷
≉ᐃⓗ᪉ἲㆮྡ㔁ᐃ傏௵ఱྍ௨༴⌮ᩘᤣⓗ䱏ิᡈ仈䇒䰵⪅㒔ྍ௨༴⌮⏤ᐈᡧ➃ਁ㏦ⓗᾘ
ᜥ凞⪋ᐈᡧ➃ᚲゎ䘌⛬᭹࣑ⓗ௵ఱ㿴Ⱳ傏

⨨⊂❧

ྠṉ53&᭹࣑㏻ᖖ㟂せ⨒㔌ᆅᆎ᮶ᐃ傏䘉ព╔ᐈᡧ➃᪢ἲ⅋άᆅ㏧ᓄ⨒㔌ᣅᡲⓗᨵਈ傏ዴ
ᯝ᭹࣑ⓗ,3ᆅᆎᨵਈ凞ᡈ⪅᭹࣑⿕㓄⨨Ѫⴁྶ➃ཱྀ凞ᐈᡧ➃ᚲ享䘋⾜┦ᓄⓗ䈳ᩚ凞ྰࡉ
᪢ἲ䇯䰞᭹࣑傏

அ┦凞ᾘᜥᐈᡧ➃ᚲ▱㐨䈱༴⌮ᏭԜⓗᾘᜥ凞ᡈ⪅᭹࣑ⓗ⨨ᅾီ㔛傏ᐈᡧ➃ྈ㟂せ
ゎ㟂せ㏻䗷ီ୭䱏ิᡈ仈᮶ਁ㏦ᾘᜥ傏ᅉṈ凞ྈせ᭹࣑⬟ཏ䱏ิᡈ仈୰㧧ྲྀᾘᜥ༶
ྍ凞ᾘᜥᐈᡧ➃᰿ᮏ㟂せයὀ᭹࣑᮶⮬ီ㔛傏

ᅾⅬሩⅬᶍᆺ୰凞ྍ௨⏝䘉⛇⨨ⓗ⊂❧ᛶ᮶ࡋᘓ᭹࣑ⓗ㞟⩌傏ዴᯝᐈᡧ➃▱㐨᭹࣑ⓗ
⨨凞ᖼୟ᭹࣑ⓗ၏୍せồᑵྍ௨䇯䰞ᾘᜥ௦⌮凞㑣ᡃԜᑵྍ௨㓄⨨ከ୭᭹࣑ྠ୍୭
䱏ิ୰᥋ᨲᾘᜥ傏ዴᯝ᭹࣑䗷䖭凞༴⌮⬟ຊ㊊凞ᡃԜྈ㟂せῧຍ୍ல᪂ⓗ᭹࣑ᇎ᮶ⴁྶ┦
ྠⓗ䱏ิᑵྍ௨傏

ᅾਁᕸ�䇒䰵ᶍᆺ୰凞⨨⊂❧ᛶӗ⏕྄୍⛇᭷㊃ⓗᩀᓄ傏ከ୭᭹ྍ࣑௨䇒䰵ྠ୍୭仈凞
᥋ᨲ┦ྠᾘᜥⓗᮏ傏ణẗ୍୭᭹࣑ሩᾘᜥⓗ༴⌮䙫䗁༷ྍ⬟᭷ᡤྠ傏ዴ凞䇮ᡃԜ᭷
୍㓴᭹ྍ࣑௨ඹྠ༴⌮ᥥ㏙᪂ઈᕤಙᜥⓗᾘᜥ傏୍୭᭹ྍ࣑⬟ᅾᕤ䍴⣔㔏୰ቔຍ䈕ઈᕤ凞
྄୍୭᭹ࡉ࣑ᑗ᪂ઈᕤቔຍ฿+5䰘ᡧ୰凞ྠᰦ䘈᭷୍୭᭹࣑Ѫ᪂ઈᕤศ㓄ྍ䇯䰞⣔㔏ⓗᵳ
㝈傏ẗ୍୭᭹࣑㒔ᇶன┦ྠⓗᩘᤣ凚㒔ྠ୍୭仈᥋ᨲⓗ凛凞ణྛ⮬䘋⾜⊂❧ⓗ༴⌮傏



◴ಖᢞ䙂

Ѫᐈᡧ➃ྍ௨ྠṉ᭹࣑㏻ಙ凞᭹࣑ᚲ享ⴁྶᣦᐃⓗ,3ᆅᆎ➃ཱྀ傏ዴᯝ᭹࣑ᔂ⒳凞ᡈ
⪅⏤ன᯾⛇ཎᅉ᪢ἲ⏝凞ᐈᡧ➃ᑗ⬟㔗㔝༴⌮傏

ణ凞ᙜਁ㏦ᘛṉᾘᜥᰦ凞ᐈᡧ➃ྍ௨┦ಙᾘᜥ⿕ᢞ䙂傏༶ᅾᾘᜥਁ㏦ᰦ凞᭹࣑᪢ἲ
⏝凞ᾘᜥஓ⿕Ꮡۘ㉳᮶凞┤฿᭹࣑㔜᪂ྍ௨⏝ѪṆ傏

⧠ᅾ凞ᡃԜᕬ㓿ሩᘛṉᾘᜥⓗᇶ▱䇶᭷ᡤゎ凞᥋ୗ᮶┳୍ୗዴఱᑗ䈨ᇎ傏㤳ඛ凞ᡃ
Ԝ⏝-06᮶ਁ㏦᥋ᨲᾘᜥ傏

����傍⏝-06ਁ㏦ᾘᜥ

-DYDᾘᜥ᭹࣑凚-DYD�0HVVDJH�6HUYLFH�凞-06凛୍୭-DYDḷ凞ᐃѹ⏝ᾘᜥ௦⌮ⓗ㏻⏝$3,傏
ᅾ-06ฟ⧠அ๓凞ẗ୭ᾘᜥ௦⌮㒔᭷⚾᭷ⓗ$3,凞䘉ᑵᚓྠ௦⌮அ䰤ⓗᾘᜥ௦⸱ᚇ䳮㏻
⏝傏ణຓ-06凞ᡤ᭷㑂㿴Ⱳⓗᇎ⧠㒔⏝㏻⏝ⓗ᥋ཱྀ凞䘉ᑵ㊫ఝன-'%&Ѫᩘᤣᓃ᧯సᥦ
౪㏻⏝ⓗ᥋୍ཱྀṧ傏

6SULQJ㏻䗷ᇶனᶍᯈⓗᢳ㇟Ѫ-06ຌ⬟ᥦ౪ᨭᣢ凞䘉୭ᶍᯈஓᑵ-PV7HPSODWH傏
⏝-PV7HPSODWH凞⬟ཏ㠀ᖖᐜ᫆ᆅᅾᾘᜥ⏕ӗ᪉ਁ㏦䱏ิ仈ᾘᜥ凞ᅾᾘ䍩ᾘᜥⓗ㑣୍
᪉凞ஓ⬟ཏ㠀ᖖᐜ᫆ᆅ᥋ᨲ䘉லᾘᜥ傏6SULQJ䘈ᥦ౪ᾘᜥ傡ࣘ32-2ⓗ⌮ᛕ凬䘉୍୭ㆰঅⓗ
-DYDሩ㇟凞Ꮽ⬟ཏ௨ᘛṉⓗ᪉ᘧဤᓄ䱏ิᡈ仈ୖ฿㎹ⓗᾘᜥ傏

ᡃԜᑗ䇘䇪6SULQJሩ-06ⓗᨭᣢ凞ໟᣓ-PV7HPSODWHᾘᜥ傡ࣘ32-2傏ణᅾਁ㏦᥋ᨲ
ᾘᜥஅ๓凞ᡃԜ㤳ඛ㟂せ୍୭ᾘᜥ௦⌮凞Ꮽ⬟ཏᅾᾘᜥⓗ⏕ӗ⪅ᾘ䍩⪅அ䰤Ր䙂ᾘᜥ傏ሩ
6SULQJ�-06ⓗ᥈⣴ᑵᅾ6SULQJ୰ᦚᘓᾘᜥ௦⌮ᘙጞྱ傏

������傍ᅾ6SULQJ୰ᦚᘓᾘᜥ௦⌮

$FWLYH04୍୭Տⓗᘙ※ᾘᜥ௦⌮ӗရ凞ஓ⏝-06䘋⾜ᘛṉᾘᜥՐ䙂ⓗ᭱ె䘹ᤙ傏ᅾ
ᡃ㕆ᮏҖⓗᰦೃ凞$FWLYH04ⓗ᭱᪂∧ᮏѪ�����傏ᅾᘙጞ⏝$FWLYH04அ๓凞ᡃԜ㟂せ
KWWS���DFWLYHPT�DSDFKH�RUJୗ䖭䘋ไਁ⾜ໟ傏ୗ䖭$FWLYH04ྡྷ凞ᡃԜᑗゎ㕙฿ᮏᆅ◳ⴈ
୰傏ᅾゎ┠ᖅ୰凞ᡃԜᢍ฿ᩥ௳DFWLYHPT�FRUH�������MDU傏Ѫ⬟ཏ⏝$FWLYH04ⓗ$3,凞ᡃ
Ԝ㟂せᑗṈ-$5ᩥ௳ῧຍ฿ᓄ⏝⛬ᗎⓗ㊫㊰ᚄ୰傏

ᅾELQ┠ᖅୗ凞ᡃԜྍ௨┳฿Ѫྛ⛇᧯స⣔㔏ᡤࡋᘓⓗሩᓄᏊ┠ᖅ傏ᅾ䘉லᏊ┠ᖅୗ凞ᡃԜྍ
௨ᢍ฿⏝னྐྵࣘ$FWLYH04ⓗ⬮ᮏ傏ዴ凞せᅾ26�;ୗྐྵࣘ$FWLYH04凞ᡃԜྈ㟂せ
ᅾ³ELQ�PDFRV[´┠ᖅୗ㏅⾜DFWLYHPT�VWDUW傏㏅⾜⬮ᮏྡྷ凞$FWLYH04ᑵ༷ዲ凞䘉ᰦྍ௨
⏝ᏭసѪᾘᜥ௦⌮傏

ᘓ䘎᥋ᕤཁࡋ

ᅾᮏ❶୰凞ᡃԜᑗゎዴఱ㔗⏝ྠⓗ᪉ᘧᅾ6SULQJ୰⏝-06ਁ㏦᥋ᨲᾘᜥ傏ᅾᡤ᭷ⓗ♧
୰凞ᡃԜ㒔㟂せຓ-06䘎᥋ᕤཁ㏻䗷ᾘᜥ௦⌮ਁ㏦ᾘᜥ傏ᅉѪ䘹ᤙ$FWLYH04సѪᡃԜ
ⓗᾘᜥ௦⌮凞ᡤ௨ᡃԜᚲ享㓄⨨-06䘎᥋ᕤཁ凞䇙Ꮽ▱㐨ዴఱ䘎᥋฿

http://activemq.apache.org


$FWLYH04傏$FWLYH04&RQQHFWLRQ)DFWRU\$FWLYH04⮬ᑖⓗ䘎᥋ᕤཁ凞ᅾ6SULQJ୰ྍ௨
⏝ዴୗ᪉ᘧ䘋⾜㓄⨨凬

㯱䇔෫ୗ凞$FWLYH04&RQQHFWLRQ)DFWRU\䇮$FWLYH04௦⌮ⴁྶORFDOKRVWⓗ�����➃
ཱྀ傏ሩனᘙਁ⧟ቃ᮶䈤凞䘉ἐ᭷ொ䰞仈凞ణᅾ⏕ӗ⧟ቃୗ凞$FWLYH04ྍ⬟ᅾྠⓗᮘ
�➃ཱྀୖ傏ዴᯝ䘉ṧⓗ䈍凞ᡃԜྍ௨⏝EURNHU85/ᒓᛶ᮶ᣦᐃ௦⌮ⓗ85/凬

㓄⨨䘎᥋ᕤཁ䘈᭷྄እ୍⛇᪉ᘧ凞᪤↛ᡃԜ▱㐨ṇᅾ$FWLYH04ᡴ㐨凞㑣ᡃԜᑵྍ௨⏝
$FWLYH04⮬ᕫⓗ6SULQJ㓄⨨ྡ✵䰤᮶ኌ᫂䘎᥋ᕤཁ凚㏧⏝ன$FWLYH04����அྡྷⓗᡤ᭷∧ᮏ凛傏
㤳ඛ凞ᡃԜᚲ享◴ಖᅾ6SULQJⓗ㓄⨨ᩥ௳୰ኌ᫂DPTྡ✵䰤凬

⧠ᅾᡃԜᑵྍ௨⏝�DPT�FRQQHFWLRQ)DFWRU\!ඖ⣲ኌ᫂䘎᥋ᕤཁ凬

ὀព凞�DPT�FRQQHFWLRQ)DFWRU\!ඖ⣲ᚇ᫂ᱮѪ$FWLYH04ᡤ༷ⓗ傏ዴᯝᡃԜ⏝
ྠⓗᾘᜥ௦⌮ᇎ⧠凞ᏭԜ୍ᐃᥦ౪6SULQJ㓄⨨ྡ✵䰤傏ዴᯝἐ᭷ᥦ౪ⓗ䈍凞㑣ᡃԜᑵ㟂
せ⏝�EHDQ!᮶㓄䘎᥋ᕤཁ傏

ᅾᮏ❶ⓗྡྷ㔝ෆᐜ୰凞ᡃԜከḟ⏝FRQQHFWLRQ)DFWRU\EHDQ凞ణ⧠ᅾ凞ᡃԜྈ㟂せ㏻
䗷㓄⨨EURNHU85/ᒓᛶ᮶࿌▱䘎᥋ᕤཁᾘᜥ௦⌮ⓗ⨨ᑵ㊊ཏ傏ᅾᮏ୰凞EURNHU85/ᒓ
ᛶ୰ⓗ85/ᣦᐃ䘎᥋ᕤཁせ䘎᥋฿ᮏᆅᮘჾⓗ�����➃ཱྀ凚䘉୭➃ཱྀ$FWLYH04ⴁྶⓗ㯱䇔➃
ཱྀ凛ୖⓗ$FWLYH04傏

ኌ᫂$FWLYH04ᾘᜥ┠ⓗᆅ

㝖䘎᥋ᕤཁእ凞ᡃԜ䘈㟂せᾘᜥՐ䙂ⓗ┠ⓗᆅ傏┠ⓗᆅྍ௨୍୭䱏ิ凞ஓྍ௨୍୭
仈凞䘉ྲྀ෩னᓄ⏝ⓗ㟂ồ傏

䇪⏝ⓗ䱏ิ䘈仈凞ᡃԜ㒔ᚲ享⏝≉ᐃⓗᾘᜥ௦⌮ᇎ⧠㊫ᅾ6SULQJ୰㓄⨨┠ⓗᆅ
EHDQ傏ዴ凞ୗ㠃ⓗ�EHDQ!ኌ᫂ᐃѹ୍୭$FWLYH04䱏ิ凬



ྠṧ凞ୗ㠃ⓗ�EHDQ!ኌ᫂ᐃѹ୍୭$FWLYH04仈凬

ᅾ➨୍୭♧୰凞ᯊ㐀ჾᣦᐃ䱏ิⓗྡ⛠凞䘉ṧᾘᜥ௦⌮ᑵ⬟㧧▱䈕ಙᜥ凞⪋ᅾ᥋ୗ᮶♧
୰凞ྡ⛠ࡉѪVSLWWHU�WRSLF傏

䘎᥋ᕤཁ┦ఝⓗ凞$FWLYH04ྡ✵䰤ᥦ౪྄୍⛇᪉ᘧ᮶ኌ᫂䱏ิ仈傏ሩன䱏ิ凞ᡃ
Ԝྍ௨⏝�DPT�TXHQFH!ඖ⣲᮶ኌ᫂凬

ዴᯝ-06仈凞ᡃԜྍ௨⏝�DPT�WRSLF!ඖ⣲᮶ኌ᫂凬

⟶ီ⛇㊫ᆺ凞㒔ຓSK\VLFDO1DPHᒓᛶᣦᐃᾘᜥ㏻㐨ⓗྡ⛠傏

฿ṈѪṆ凞ᡃԜᕬ㓿┳฿ዴఱኌ᫂⏝-06ᡤ㟂ⓗ㓴௳傏⧠ᅾᡃԜᕬ㓿༷ዲਁ㏦᥋ᨲᾘ
ᜥ傏ѪṈ凞ᡃԜᑗ⏝6SULQJⓗ-PV7HPSODWH²²6SULQJ�ሩ-06ᨭᣢⓗ᰾ᚰ㒊ศ傏ణ㤳
ඛ凞䇙ᡃԜඛ┳┳ዴᯝἐ᭷-PV7HPSODWH凞-06ᛠṧ⏝ⓗ凞௨Ṉゎ-PV7HPSODWH฿ᗏ
ᥦ౪லொ傏

������傍⏝6SULQJⓗ-06ᶍᯈ

ṇዴᡃԜᡤ┳฿ⓗ凞-06Ѫ-DYDᘙਁ⪅ᥦ౪ᾘᜥ௦⌮䘋⾜᮶ਁ㏦᥋ᨲᾘᜥⓗḷ
$3,凞⪋ୟชஇẗ୭ᾘᜥ௦⌮ᇎ⧠㒔ᨭᣢ-06凞ᅉṈᡃԜᚲᅉѪ⏝ྠⓗᾘᜥ௦⌮⪋ᏛҐ
⚾᭷ⓗᾘᜥ$3,傏

㲭↛-06Ѫᡤ᭷ⓗᾘᜥ௦⌮ᥦ౪㔏୍ⓗ᥋ཱྀ凞ణ䘉⛇᥋ཱྀ⏝㉳᮶ᖼᚇ᪉౽傏⏝-06
ਁ㏦᥋ᨲᾘᜥᖼീᣡ୍ᕐ䛞⚊ᖼ䍤ᅾಙᑒୖ㑣ㆰঅ傏ṇዴᡃԜᑗせ┳฿ⓗ凞-06䘈せồ
ᡃԜѪ䛞䙂䖖ຍἜ凚ྈẚ௫ⓗ䈤ἲ凛傏

༴⌮ኻ᥍ⓗ-06௦⸱

ᅾ������ᑠ㢲୰凞ᡃྥ఼ᒎ♧Ր㔏ⓗ-'%&௦⸱ᅾ༴⌮䘎᥋傎䈝ྃ傎㔃ᯝ㞟ᘛᖖᰦከ
䮯⦾ᵲ傏䚇᠍ⓗ凞Ր㔏ⓗ-06⏝㊫ఝⓗ㕆⛬ᶍᆺ凞ዴୗ㠃ⓗ⛬ᗎΎঅᡤ♧傏

⛬ᗎΎঅ����傍⏝Ր㔏ⓗ-06凚⏝6SULQJ凛ਁ㏦ᾘᜥ



ḟኌ᫂䘉୍ẁኻ᥍ⓗ௦⸱凕ᑵീ-'%&♧୍ṧ凞ᕪከ⏝��⾜௦⸱凞ྈѪਁ㏦
୍᮲³+HOOR�ZRUOG�´ᾘᜥ傏ᇎ䱵ୖ凞୰ྈ᭷ช⾜௦⸱⏝᮶ਁ㏦ᾘᜥⓗ凞ୗⓗ௦⸱ӵӵѪ
ਁ㏦ᾘᜥ⪋䘋⾜ⓗ䇮⨨傏

᥋ᨲ➃ஓἐ᭷ዲ฿ီ㔛ཤ凞ዴୗ㠃ⓗ⛬ᗎΎঅᡤ♧傏

⛬ᗎΎঅ����୍ṧ凞⛬ᗎΎঅ����ஓ⏝୍ẁ௦⸱᮶ᇎ⧠ዴṈㆰঅⓗ傏ዴᯝᡃԜ㏲⾜
ᆅẚ䖳凞ᡃԜਁ⧠ᏭԜชஇ୍ṧⓗ傏ዴᯝḕ┳ୖ༓୭ⓗ-06Ꮚ凞ᡃԜਁ⧠Ꮽ
Ԝஓᚇ┦ఝⓗ傏ྈ䗷凞୰୍ல-1',୰㧧ྲྀ䘎᥋ᕤཁ凞⪋྄୍லࡉ⏝仈௦᭰䱏
ิ傏ణ᪢䇪ዴఱ凞ᏭԜ㒔⮴㑂ᚠ┦ྠⓗᶍᘧ傏

⛬ᗎΎঅ����傍⏝Ր㔏ⓗ-06凚⏝6SULQJ凛᥋ᨲᾘᜥ



ᅉѪ䘉லṧᯈᘧ௦⸱凞ᡃԜẗḟ⏝-06ᰦ㒔せ᩿ᆅᚇከ㔜ኞᕤస傏᭦⣆⢽ⓗ凞఼ਁ
⧠ᡃԜᅾ㔜ኞ㕆ᘙਁ⪅ⓗ-06௦⸱傏

ᡃԜᕬ㓿ᅾ➨��❶┳฿6SULQJⓗ-GEF7HPSODWHዴఱ༴⌮ኻ᥍ⓗ-'%&ṧᯈᘧ௦⸱ⓗ傏⧠
ᅾ凞䇙ᡃ᮶㓽୍ୗ6SULQJⓗ-PV7HPSODWHዴఱሩ-06ⓗṧᯈᘧ௦⸱ᇎ⧠┦ྠⓗຌ⬟傏

⏝-06ᶍ∧

䪸ሩዴఱᾘ㝖䮯㔜ኞⓗ-06௦⸱凞6SULQJ㔉ฟⓗゎ෩᪉
-PV7HPSODWH傏-PV7HPSODWHྍ௨ࡋᘓ䘎᥋傎㧧ᚓ䈍௨ཬਁ㏦᥋ᨲᾘᜥ傏䘉ᚓᡃԜ
ྍ௨уὀனᯊᘓせਁ㏦ⓗᾘᜥᡈ⪅༴⌮᥋ᨲ฿ⓗᾘᜥ傏

྄እ凞-PV7HPSODWHྍ௨༴⌮ᡤ᭷ᢣฟⓗ➤ᣋⓗ-06([FHSWLRQᘛᖖ傏ዴᯝᅾ
⏝-PV7HPSODWHᰦᢣฟ-06([FHSWLRQᘛᖖ凞-PV7HPSODWHᑗᤕ㧧䈕ᘛᖖ凞↛ྡྷᢣฟ୍୭
㠀Ựḕᆺᘛᖖ凞䈕ᘛᖖ6SULQJ⮬ᑖⓗ-PV([FHSWLRQᘛᖖⓗᏊ㊫傏⾲����ิฟḷⓗ
-06([FHSWLRQᘛᖖ6SULQJⓗ㠀Ựḕᆺᘛᖖஅ䰤ⓗᫎᑕය⣔傏

⾲����傍6SULQJⓗ-PV7HPSODWHᤕ㧧ḷⓗ
-06([FHSWLRQᘛᖖ凞௨6SULQJⓗ㠀Ựḕᆺᘛᖖ-PV([FHSWLRQᏊ㊫㔜᪂ᢣฟ

6SULQJ凚RUJ�VSULQJIUDPHZRUN�MPV�凛 ḷⓗ-06凚 MDYD[�MPV�凛

'HVWLQDWLRQ5HVROXWLRQ([FHSWLRQ 6SULQJ≉᭷ⓗ²²ᙜ6SULQJ᪢ἲゎᯒ┠ⓗᆅྡ⛠ᰦᢣฟ

,OOHJDO6WDWH([FHSWLRQ ,OOHJDO6WDWH([FHSWLRQ

,QYDOLG&OLHQW,'([FHSWLRQ ,QYDOLG&OLHQW,'([FHSWLRQ



,QYDOLG'HVWLQDWLRQ([FHSWLRQ ,QYDOLG6HOHFWRU([FHSWLRQ

,QYDOLG6HOHFWRU([FHSWLRQ ,QYDOLG6HOHFWRU([FHSWLRQ

-PV6HFXULW\([FHSWLRQ -PV6HFXULW\([FHSWLRQ

/LVWHQHU([HFXWLRQ)DLOHG([FHSWLRQ 6SULQJ≉᭷ⓗ²²ᙜⴁྶჾ᪉ἲᢗ⾜ኻ䍕ᰦᢣฟ

0HVVDJH&RQYHUVLRQ([FHSWLRQ 6SULQJ≉᭷ⓗ²²ᙜᾘᜥ䖜ᦒኻ䍕ᰦᢣฟ

0HVVDJH(2)([FHSWLRQ 0HVVDJH(2)([FHSWLRQ

0HVVDJH)RUPDW([FHSWLRQ 0HVVDJH)RUPDW([FHSWLRQ

0HVVDJH1RW5HDGDEOH([FHSWLRQ 0HVVDJH1RW5HDGDEOH([FHSWLRQ

0HVVDJH1RW:ULWHDEOH([FHSWLRQ 0HVVDJH1RW:ULWHDEOH([FHSWLRQ

5HVRXUFH$OORFDWLRQ([FHSWLRQ 5HVRXUFH$OORFDWLRQ([FHSWLRQ

6\QFKHG/RFDO7UDQVDFWLRQ)DLOHG([FHSWLRQ 6SULQJ≉᭷ⓗ²²ᙜྠṉⓗᮏᆅ࣑⬟ᡂᰦᢣฟ

7UDQVDFWLRQ,QSURJUHVV([FHSWLRQ 7UDQVDFWLRQ,QSURJUHVV([FHSWLRQ

7UDQVDFWLRQ5ROOHG%DFN([FHSWLRQ 7UDQVDFWLRQ5ROOHG%DFN([FHSWLRQ

8QFDWHJRUL]HG-PV([FHSWLRQ 6SULQJ≉᭷ⓗ²²ᙜἐ᭷ᘛᖖ㏧⏝ᰦᢣฟ

ሩன-06�$3,᮶䈤凞-06([FHSWLRQⓗ◴ᥦ౪୳ᐩୟල᭷ᥥ㏙ᛶⓗᏊ㊫㞟ྜ凞䇙ᡃԜ᭦Ύᴆ
ᆅ▱㐨ਁ⏕ொ䭉䈟傏䗷凞ᡤ᭷ⓗ-06([FHSWLRQᘛᖖⓗᏊ㊫㒔Ựḕᆺᘛᖖ凞ᅉṈᚲ享
せᤕ㧧傏-PV7HPSODWHѪᡃԜᤕ㧧䘉லᘛᖖ凞ᖼ㔜᪂ᢣฟሩᓄ㠀Ựḕᆺ-06([FHSWLRQᘛᖖ
ⓗᏊ㊫傏

Ѫ⏝-PV7HPSODWH凞ᡃԜ㟂せᅾ6SULQJⓗ㓄⨨ᩥ௳୰ᑗᏭኌ᫂Ѫ୍୭EHDQ傏ዴୗⓗ;0/
ྍ௨ᡂ䘉亩ᕤస凬



ᅉѪ-PV7HPSODWH㟂せ▱㐨ዴఱ䘎᥋฿ᾘᜥ௦⌮凞ᡤ௨ᡃԜᚲ享ѪFRQQHFWLRQ�)DFWRU\
ᒓᛶ䇮⨨ᇎ⧠-06ⓗ&RQQHFWLRQ)DFWRU\᥋ཱྀⓗEHDQᘬ⏝傏ᅾ䘉㔛凞ᡃԜ⏝ᅾ������ᑠ
㢲୰ᡤኌ᫂ⓗFRQQHFWLRQ)DFWRU\EHDQᘬ⏝᮶㓄䈕ᒓᛶ傏

䘉ᑵ㓄⨨-PV7HPSODWHᡤ㟂せⓗᡤ᭷ᕤస²²⧠ᅾ-PV7HPSODWHᕬ㓿༷ዲ傏䇙ᡃ
Ԝᘙጞਁ㏦ᾘᜥྱ凕

ਁ㏦ᾘᜥ

ᅾᡃԜᘓ❧ⓗ6SLWWUᓄ⏝⛬ᗎ୰凞୰᭷୍୭≉ᛶᑵᙜࡋᘓ6SLWWOHⓗᰦೃᥦ㓰⏝ᡧ凚ᡈ
䇨㏻䗷(�PDLO凛傏ᡃԜྍ௨ᅾቔຍ6SLWWOHⓗᆅ᪉┤᥋ᇎ⧠䈕≉ᛶ傏ణᦐΎᴆਁ㏦ᥦ㓰㔉䈱௨
ཬᇎ䱵ਁ㏦䘉லᥦ㓰ྍ⬟㟂せ୍ẁᰦ䰤凞䘉ᙳဤ฿ᓄ⏝ⓗᛶ⬟傏ᙜቔຍ୍୭᪂ⓗ6SLWWOHᰦ凞
ᡃԜᕼᮃᓄ⏝ᩄᤩⓗ凞⬟ཏᛌ㏿ฟဤᓄ傏

ᅾቔຍ6SLWWOHᰦᾉ䍩ᰦ䰤ਁ㏦䘉லಙᜥ凞ዴሩ䈕亩ᕤస䘋⾜䱏凞ᅾဤᓄ㏉ᅇ㔉⏝ᡧஅ
ྡྷ༴⌮Ꮽ傏┤᥋ਁ㏦ᾘᜥ㔉⏝ᡧᡤⰼ䍩ⓗᰦ䰤┦ẚ凞ਁ㏦ᾘᜥ㔉䱏ิᡈ仈ᡤⰼ䍩
ⓗᰦ䰤ᚤ㊊㐨ⓗ傏

Ѫᅾ6SLWWOHࡋᘓⓗᰦೃᘛṉਁ㏦VSLWWOHᥦ㓰凞䇙ᡃԜѪ6SLWWUᓄ⏝ᘬධ$OHUW6HUYLFH凬

ṇዴᡃԜᡤ┳฿ⓗ凞$OHUW6HUYLFH୍୭᥋ཱྀ凞ྈᐃѹ୍୭᧯స²²
VHQG6SLWWOH$OHUW��傏

ዴ⛬ᗎΎঅ����ᡤ♧凞$OHUW6HUYLFH,PSOᇎ⧠$OHUW6HUYLFH᥋ཱྀ凞Ꮽ
⏝-PV2SHUDWLRQ凚-PV7HPSODWHᡤᇎ⧠ⓗ᥋ཱྀ凛ᑗ6SLWWOHሩ㇟ਁ㏦㔉ᾘᜥ䱏ิ凞⪋䱏ิ
ᅾ⛮ྡྷᚓ฿༴⌮傏

⛬ᗎΎঅ����傍⏝-PV7HPSODWHਁ㏦୍୭6SLWWOH



-PV2SHUDWLRQVⓗVHQG��᪉ἲⓗ➨୍୭ཧᩘ-06┠ⓗᆅྡ⛠凞ḷ䇶ᾘᜥᑗਁ㏦㔉䈱傏ᙜ
䈳⏝VHQG��᪉ἲᰦ凞-PV7HPSODWHᑗ䍏䍓㧧ᚓ-06䘎᥋傎䈍ᖼ௦⾲ਁ㏦⪅ਁ㏦ᾘᜥ凚ዴമ
����ᡤ♧凛傏

മ����傍-PV7HPSODWH௦⾲ਁ㏦⪅᮶䍏䍓༴⌮ਁ㏦ᾘᜥⓗኞᵲ䗷⛬

ᡃԜ⏝0HVVDJH&UHDWRU凚ᅾ䘉㔛ⓗᇎ⧠సѪ୍୭༏ྡෆ㒊㊫凛᮶ᯊ㐀ᾘᜥ傏
ᅾ0HVVDJH&UHDWRUⓗFUHDWH0HVVDJH��᪉ἲ୰凞ᡃԜ㏻䗷VHVVLRQࡋᘓ୍୭ሩ㇟ᾘᜥ凬
Րධ୍୭6SLWWOHሩ㇟凞㏉ᅇ୍୭ሩ㇟ᾘᜥ傏

ᑵ䘉ㆰঅ凕ὀព凞VHQG6SLWWOH$OHUW��᪉ἲуὀன㓴ਁ㏦ᾘᜥ傏ᅾ䘉㔛ἐ᭷䘎᥋
ᡈ䈍⟶⌮ⓗ௦⸱凞-PV7HPSODWHᖎᡃԜ༴⌮ᡤ᭷ⓗ┦ය亩凞⪋ୟᡃԜஓ㟂せᤕ㧧
-06([FHSWLRQᘛᖖ傏-PV7HPSODWHᑗᤕ㧧ᢣฟⓗᡤ᭷-06([FHSWLRQᘛᖖ凞↛ྡྷ㔜᪂ᢣ
ฟ⾲����ᡤิⓗ᯾୍⛇㠀Ựḕᆺᘛᖖ傏

䇮⨨㯱䇔┠ⓗᆅ

ᅾ⛬ᗎΎঅ����୰凞ᡃԜ᫂◴ᣦᐃ୍୭┠ⓗᆅ凞ᅾVHQG��᪉ἲ୰ᑗ6SLWWOHᾘᜥਁྥṈ┠ⓗ
ᆅ傏ᙜᡃԜᕼᮃ㏻䗷⛬ᗎ䘹ᤙ୍୭┠ⓗᆅᰦ凞䘉⛇ᙧᘧⓗVHQG��᪉ἲᚇ㏧⏝傏ణ
ᅾ$OHUW6HUYLFH,PSO୰凞ᡃԜᙫᑗ6SLWWOHᾘᜥਁ㔉┦ྠⓗ┠ⓗᆅ凞ᡤ௨䘉⛇ᙧᘧⓗ
VHQG��᪉ἲᖼ⬟ᑖ᮶᫂ᱮⓗዲ༴傏

ẗḟਁ㏦ᾘᜥᰦ㒔ᣦᐃ୍୭┠ⓗᆅ凞ዴᡃԜѪ-PV7HPSODWH㓄୍୭㯱䇔ⓗ┠ⓗᆅ凬



ᅾ䘉㔛凞ᑗ┠ⓗᆅⓗྡ⛠䇮⨨ѪVSLWWOH�DOHUW�TXHXH凞ణᏭྈ୍୭ྡ⛠凬Ꮽᖼἐ᭷䈤
఼᫂ᡤ༴⌮ⓗ┠ⓗᆅொ㊫ᆺ傏ዴᯝᕬ㓿Ꮡᅾ䈕ྡ⛠ⓗ䱏ิᡈ仈ⓗ䈍凞ᑵ⏝ᕬ᭷ⓗ傏
ዴᯝᑦᮍᏑᅾⓗ䈍凞ᑗࡋᘓ୍୭᪂ⓗ┠ⓗᆅ凚㏻ᖖ䱏ิ凛傏ణ凞ዴᯝ఼ᣦᐃせࡋᘓⓗ
┠ⓗᆅ㊫ᆺⓗ䈍凞㑣఼ྍ௨ᑗஅ๓ࡋᘓⓗ䱏ิᡈ仈ⓗ┠ⓗᆅEHDQ㓄䘋᮶凬

⧠ᅾ凞䈳⏝-PV7HPSODWHⓗVHQG��᪉ἲᰦ凞ᡃԜྍ௨ཤ㝖➨୍୭ཧᩘ凬

䘉⛇ᙧᘧⓗVHQG��᪉ἲྈ㟂せՐධ୍୭0HVVDJH&UHDWRU傏ᅉѪᕼᮃᾘᜥਁ㏦㔉㯱䇔┠ⓗ
ᆅ凞ᡤ௨ᡃԜἐ᭷ᚲせᣦᐃ≉ᐃⓗ┠ⓗᆅ傏

ᅾ䈳⏝VHQG��᪉ἲᰦ凞ᡃԜᚲᱮᘧᣦᐃ┠ⓗᆅ⬟ཏ䇙௵࣑ᚓ௨ㆰ傏ణዴᯝᡃԜ⏝
ᾘᜥ䖜ᦒჾⓗ䈍凞ਁ㏦ᾘᜥ᭦ຍㆰঅ傏

ᅾਁ㏦ᰦ凞ሩᾘᜥ䘋⾜䖜ᦒ

㝖VHQG��᪉ἲ凞-PV7HPSODWH䘈ᥦ౪FRQYHUW$QG6HQG��᪉ἲ傏VHQG��᪉ἲ
ྠ凞FRQYHUW$QG6HQG��᪉ἲᖼ㟂せ0HVVDJH&UHDWRUసѪཧᩘ傏䘉ᅉ
ѪFRQYHUW$QG6HQG��⏝ෆ⨨ⓗᾘᜥ䖜ᦒჾ凚PHVVDJH�FRQYHUWHU凛ѪᡃԜࡋᘓᾘᜥ傏

ᙜᡃԜ⏝FRQYHUW$QG6HQG��ᰦ凞VHQG6SLWWOH$OHUW��ྍ௨ᑡ฿᪉ἲయ୰ྈໟྵ୍
⾜௦⸱凬

ᑵീਈ㨱ᵟ୍ṧ凞6SLWWOHᅾਁ㏦அ๓䖜ᦒѪ0HVVDJH傏䗷ᑵീᡤ᭷ⓗ㨱ᵟ୍
ṧ凞-PV7HPSODWHෆ㒊䘋⾜୍ல༴⌮傏Ꮽ⏝୍୭0HVVDJH&RQYHUWHUⓗᇎ⧠㊫ᑗሩ㇟
䖜ᦒѪ0HVVDJH傏

0HVVDJH&RQYHUWHU6SULQJᐃѹⓗ᥋ཱྀ凞ྈ᭷୩୭㟂せᇎ⧠ⓗ᪉ἲ凬



ᑾ⟶䘉୭᥋ཱྀᇎ⧠㉳᮶ᚇㆰঅ凞ణᡃԜ㏻ᖖᖼἐ᭷ᚲせࡋᘓ⮬ᐃѹⓗᇎ⧠傏6SULQJᕬ㓿ᥦ౪
ከ୭ᇎ⧠凞ዴ⾲����ᡤ♧傏

⾲����傍6SULQJѪ㏻⏝ⓗ䖜ᦒ௵࣑ᥦ౪ከ୭ᾘᜥ䖜ᦒჾ
凚ᡤ᭷ⓗᾘᜥ䖜ᦒჾ㒔னRUJ�VSULQJIUDPHZRUN�MPV�VXSSRUW�FRQYHUWHUໟ୰凛

ᾘᜥ䖜ᦒჾ ຌ傍傍⬟

0DSSLQJ-DFNVRQ0HVVDJH&RQYHUWHU ⏝-DFNVRQ�-621ᓃᇎ⧠ᾘᜥ-621᱁ᘧஅ䰤ⓗ┦䖜ᦒ

0DSSLQJ-DFNVRQ�0HVVDJH&RQYHUWHU ⏝-DFNVRQ���-621ᓃᇎ⧠ᾘᜥ-621᱁ᘧஅ䰤ⓗ┦䖜ᦒ

0DUVKDOOLQJ0HVVDJH&RQYHUWHU ⏝-$;%ᓃᇎ⧠ᾘᜥ;0/᱁ᘧஅ䰤ⓗ┦䖜ᦒ

6LPSOH0HVVDJH&RQYHUWHU
ᇎ⧠6WULQJ7H[W0HVVDJHஅ䰤ⓗ┦䖜ᦒ凞Ꮠ㢲ᩘ㓴%\WHV0HVVDJHஅ䰤ⓗ
┦䖜ᦒ凞0DS0DS0HVVDJHஅ䰤ⓗ┦䖜ᦒ௨ཬ6HULDOL]DEOHሩ㇟
2EMHFW0HVVDJHஅ䰤ⓗ┦䖜ᦒ

㯱䇔෫ୗ凞-PV7HPSODWHᅾFRQYHUW$QG6HQG��᪉ἲ୰⏝6LPSOH0HVVDJH
&RQYHUWHU傏ణ㏻䗷ᑗᾘᜥ䖜ᦒჾኌ᫂ѪEHDQᖼᑗὀධ฿-PV7HPSODWHⓗ
PHVVDJH&RQYHUWHUᒓᛶ୰凞ᡃԜྍ௨㔜䘉⛇⾜Ѫ傏ዴ凞ዴᯝ఼⏝-621ᾘᜥⓗ䈍凞
㑣ྍ௨ኌ୍᫂୭0DSSLQJ-DFNVRQ0HVVDJH&RQYHUWHU�EHDQ凬

↛ྡྷ凞ᡃԜྍ௨ᑗὀධ฿-PV7HPSODWH୰凞ዴୗᡤ♧凬

ྛ୭ᾘᜥ䖜ᦒჾྍ⬟᭷仍እⓗ㓄⨨凞䘋⪋ᇎ⧠䖜ᦒ䗷⛬ⓗ㓶⢏ᗘ᥍ไ傏
ዴ凞0DSSLQJ-DFNVRQ0HVVDJH&RQYHUWHU⬟ཏ䇙ᡃԜ㓄⨨䖜⸱௨ཬ⮬ᐃѹ-DFNVRQ
2EMHFW0DSSHU傏ྍ௨ḕ䰵ẗ୭ᾘᜥ䖜ᦒჾⓗ-DYD'RF௨ゎዴఱ᭦ຍ㓶⢏ᗘᆅ㓄⨨ᏭԜ傏

᥋ᨲᾘᜥ

⧠ᅾᡃԜᕬ㓿ゎዴఱ⏝-PV7HPSODWHਁ㏦ᾘᜥ傏ణዴᯝᡃԜ᥋ᨲ➃凞㑣せᛠ࣎
࿔凱-PV7HPSODWHஓྍ௨᥋ᨲᾘᜥ࿔凱

ἐ䭉凞ⓗ◴ྍ௨傏ᇎୖ凞⏝-PV7HPSODWH᥋ᨲᾘᜥ⏒⮳᭦ㆰঅ凞ᡃԜྈ㟂せ䈳
⏝-PV7HPSODWHⓗUHFHLYH��᪉ἲ༶ྍ凞ዴ⛬ᗎΎঅ����ᡤ♧傏



ᙜ䈳⏝-PV7HPSODWHⓗUHFHLYH��᪉ἲᰦ凞-PV7HPSODWHቍ䈅ᾘᜥ௦⌮୰㧧ྲ୍ྀ୭
ᾘᜥ傏ዴᯝἐ᭷ྍ⏝ⓗᾘᜥ凞UHFHLYH��᪉ἲ୍┤➼ᚅ凞┤฿㧧ᚓᾘᜥѪṆ傏മ����ᒎ♧
䘉୭䗷⛬傏

⛬ᗎΎঅ����傍⏝-PV7HPSODWH᥋ᨲᾘᜥ

മ����傍⏝-PV7HPSODWH仈ᡈ䱏ิ୰᥋ᨲᾘᜥⓗᰦೃ凞ྈ㟂せㆰঅᆅ䈳⏝UHFHLYH��᪉ἲ傏-PV7HPSODWH༴⌮ⓗ

ᅉѪᡃԜ▱㐨6SLWWOHᾘᜥసѪ୍୭ሩ㇟ᾘᜥ᮶ਁ㏦ⓗ凞ᡤ௨Ꮽྍ௨ᅾ฿㎹ྡྷ䖜ᆺ
Ѫ2EMHFW0HVVDJH傏↛ྡྷ凞ᡃԜ䈳⏝JHW2EMHFW��᪉ἲᢕ2EMHFW0HVVDJH䖜ᦒ
Ѫ6SLWWOHሩ㇟ᖼ㏉ᅇṈሩ㇟傏

ణ䘉㔛Ꮡᅾ୍୭䰞仈凞ᡃԜᚓሩྍ⬟ᢣฟⓗ-06([FHSWLRQ䘋⾜༴⌮傏ṇዴᡃᕬ㓿ᥦ
฿ⓗ凞-PV7HPSODWHྍ௨ᚇዲᆅ༴⌮ᢣฟⓗ-PV([FHSWLRQỰḕᆺᘛᖖ凞↛ྡྷᢕᘛᖖ䖜ᦒѪ
6SULQJ㠀Ựḕᆺᘛᖖ-PV([FHSWLRQᖼ㔜᪂ᢣฟ傏ణᏭྈሩ䈳⏝-PV7HPSODWHⓗ᪉ἲᰦᡯ
㏧⏝傏-PV7HPSODWH᪢ἲ༴⌮䈳⏝2EMHFW0HVVDJHⓗJHW2EMHFW��᪉ἲᰦᡤᢣฟⓗ
-06([FHSWLRQᘛᖖ傏

ᅉṈ凞ᡃԜせᤕ㧧-06([FHSWLRQᘛᖖ凞せኌ᫂ᮏ᪉ἲᢣฟ-06([FHSWLRQᘛᖖ傏Ѫ
㑂ᚠ6SULQJ㿴㑊Ựḕᆺᘛᖖⓗ䇮䇑⌮ᛕ凞ᡃԜᘓ䇞ᮏ᪉ἲᢣฟ-06([FHSWLRQᘛᖖ凞ᡤ௨ᡃ
Ԝ䘹ᤙᤕ㧧䈕ᘛᖖ傏ᅾFDWFK௦⸱ඇ୰凞ᡃԜ⏝6SULQJ୰-PV8WLOVⓗ
FRQYHUW-PV$FFHVV([FHSWLRQ��᪉ἲᢕỰḕᆺᘛᖖ-06([FHSWLRQ䖜ᦒѪ㠀Ựḕᆺᘛ
ᖖ-PV([FHSWLRQ傏䘉ᇎᅾ൪ᬒ୰⏤-PV7HPSODWHѪᡃԜⓗ傏

ᅾUHFHLYH6SLWWOH$OHUW��᪉ἲ୰凞ᡃԜྍ௨ᨵၿⓗ୍Ⅼᑵ⏝ᾘᜥ䖜ᦒჾ傏
ᅾFRQYHUW$QG6HQG��୰凞ᡃԜᕬ㓿┳฿ዴఱᑗሩ㇟䖜ᦒѪ0HVVDJH傏䗷凞ᏭԜ䘈ྍ௨
⏝ᅾ᥋ᨲ➃凞ஓᑵ⏝-PV7HPSODWHⓗUHFHLYH$QG&RQYHUW��凬

⧠ᅾ凞ἐ᭷ᚲせᑗ0HVVDJH䖜ᦒѪ2EMHFW0HVVDJH凞ஓἐ᭷ᚲせ㏻䗷䈳⏝JHW2EMHFW��᮶
㧧ྲྀ6SLWWOH凞᭦᪢㟂ᢸᚰỰḕᆺⓗ-06([FHSWLRQᘛᖖ傏䘉୭᪂ⓗUHWULHYH
6SLWWOH$OHUW��ㆰ⌱䇨ከ傏ణ凞౫↛䘈᭷୍୭ᚇᑠୟᐜ᫆ᐹ㿹ⓗ䰞仈傏

⏝-PV7HPSODWH᥋ᨲᾘᜥⓗ᭱⨃ⅬᅾனUHFHLYH��UHFHLYH$QG&RQYHUW��᪉ἲ



㒔ྠṉⓗ傏䘉ព╔᥋ᨲ⪅ᚲ享⪏ᚰ➼ᚅᾘᜥⓗ฿᮶凞ᅉṈ䘉ல᪉ἲ୍┤⿕㜼ሰ凞┤฿᭷
ྍ⏝ᾘᜥ凚ᡈ⪅┤฿㉸ᰦ凛傏ྠṉ᥋ᨲᘛṉਁ㏦ⓗᾘᜥ凞ឤ㿹ᚇᘛ凱

䘉ᑵᾘᜥ傡ࣘ32-2ⓗ⏝Ṋஅ༴傏䇙ᡃԜ┳┳ዴఱ⏝⬟ཏဤᓄᾘᜥⓗ㓴௳ᘛṉ᥋ᨲᾘᜥ凞
⪋୍┤➼ᚅᾘᜥⓗ฿᮶傏

������傍ࡋᘓᾘᜥ傡ࣘⓗ32-2

ᅾᏛᰯᰦⓗ୍୭ᬬᮇ䰤凞ᡃᚓ฿ᅾ㯤▼ᅜᐙබᅒᕤసⓗᮘ傏䘉୭ᕤసᖼබᅒᕠ䙫
⪅ᡈ⪅ᘙය⪁ᛅᇎἨ凚2OG�)DLWKIXO凛䘉ṧⓗ㧗㓗ᕤస凞⪋ᅾ⪁ᛅᇎἨ㓇ᗑ䘋⾜᭦ᦒᗋঅ傎Ύ⌮
ছ⏕䰤௨ཬᡴᢛᆅᯈ➼ᐙ࣑ᕤస傏㲭↛ᚇ྾ᘬே凞ణ⮳ᑡᡃᅾ䘉୭ୡ⏺ୖ᭱⨾ѭⓗᆅ
᪉ᕤస傏

ẗኳᕤసஅྡྷ凞ᡃ㒔฿ᙜᆅⓗ䛞ᒁ┳┳ྰ᭷ᡃⓗ䛞௳傏ᡃᕬ㓿⚹ᐙዲช୭ᫍᮇ凞ᡤ௨⬟ᨲ
฿Ꮫᰯ᭸ⓗ᮶ಙᡈ⪅᫂ಙ∦୍௳㠀ᖖ⨾ዲⓗ傏ᡃἐ᭷⮬ᕫⓗ䛞⟽凞ᡤ௨ᚲ享㉮╔ཤ
䛞ᒁ凞ᖼ䈒䰞ᆘᅾᰈྎྡྷⓗᕤసேઈྰ᭷ᡃⓗ䛞௳傏᥋╔ᑵᘙጞ➼ᚅ傏

せ▱㐨凞ᰈྎྡྷⓗ㑣୭ே㓖᭷���>�@傏ീ䘉୭ᩘⓗே凞㉮ࣘ㉳᮶ᚇ䍩ᰦ䰤傏᳔Ꮚ
ୖ❰㉳᮶凞៏៏㉮䗷ᆅᯈ凞ᾘኻᅾ㝸້ྡྷ傏䗷୍ඒ凞ฟ⧠凞៏៏ᅇ฿ᰈྎ凞ᆘ฿᳔Ꮚ
ୖ凞↛ྡྷ┳╔ᡃ䈤凬³ኳἐ᭷䛞௳´傏

-PV7HPSODWHⓗUHFHLYH��᪉ἲ䘉୭ୖᖺ㓚ⓗ䛞ᒁ㞠ઈᚇീ傏ᙜᡃԜ䈳⏝UHFHLYH��
᪉ἲᰦ凞-PV7HPSODWHḕ┳䱏ิᡈ仈୰ྰ᭷ᾘᜥ凞┤฿ᨲ฿ᾘᜥᡈ⪅➼ᚅ㉸ᰦᡯ㏉
ᅇ傏䘉ᮇ䰤凞ᓄ⏝᪢ἲ༴⌮௵ఱ凞ྈ⬟➼ᚅྰ᭷ᾘᜥ傏ዴᯝᓄ⏝⬟ཏ㔗㔝䘋⾜ъ࣑
༴⌮凞ᙜᾘᜥ฿㎹ᰦཤ㏻▱Ꮽ凞᭦ዲੇ凱

(-%�㿴Ⱳⓗ୍୭㔜せෆᐜᘬධᾘᜥ傡ࣘEHDQ凚PHVVDJH�GULYHQ�EHDQ凞0'%凛傏0'%ྍ௨
ᘛṉ༴⌮ᾘᜥⓗ(-%傏ᦒྃ䈍䈤凞0'%ᑗ-06┠ⓗᆅ୰ⓗᾘᜥసѪ௳凞ᖼሩ䘉ல௳䘋⾜ဤ
ᓄ傏⪋அ┦ⓗ凞ྠṉᾘᜥ᥋ᨲ⪅ᅾᾘᜥྍ⏝๓୍┤༴ன㜼ሰ≧ᘱ傏

0'%(-%୰ⓗ୍୭ுⅬ傏༶㑣ல≬✝ⓗ(-%ሩ⪅ஓ䇔Ѫ0'%ྍ௨Ո㞞ᆅ༴⌮ᾘᜥ傏(-%
��0'%ⓗ၏୍⨃ⅬᏭԜᚲ享せᇎ⧠MDYD�HME�0HVVDJH'ULYHQ�%HDQ傏Ṉእ凞ᏭԜ䘈ᚲ
享ᇎ⧠୍ல(-%⏕࿘ᮇⓗᅇ䈳᪉ἲ傏ㆰ⪋ゝஅ凞(-%���0'%�㓟ⓗ32-2傏

ᅾ(-%��㿴Ⱳ୰凞0'%䘋୍ṉㆰ凞᭦ീ32-2傏ᡃԜ㟂せᇎ⧠
0HVVDJH'ULYHQ%HDQ᥋ཱྀ凞⪋ᇎ⧠᭦㏻⏝ⓗMDYD[�MPV�0HVVDJH/LVWHQHU᥋ཱྀ凞ᖼ
⏝#0HVVDJH'ULYHQὀゎḷὀ0'%傏

6SULQJ����ᥦ౪Ꮽ⮬ᕫⓗᾘᜥ傡ࣘEHDQ᮶┑㊊ᘛṉ᥋ᨲᾘᜥⓗ㟂ồ凞䘉⛇ᙧᘧ(-%��ⓗ
0'%ᚇ┦ఝ傏ᅾᮏ㢲୰凞ᡃԜᑗᏛҐ฿6SULQJዴఱ⏝ᾘᜥ傡ࣘ32-2凚ᡃԜᑗㆰ⛠Ѫ
0'3凛᮶ᨭᣢᘛṉ᥋ᨲᾘᜥⓗ傏

ᘓᾘᜥⴁྶჾࡋ

ዴᯝ⏝(-%ⓗᾘᜥ傡ࣘᶍᆺ᮶ࡋᘓ6SLWWOHⓗᥦ㓰༴⌮ჾ凞ᡃԜ㟂せ⏝#0HVVDJH'ULYHQ
ὀゎ䘋⾜ḷὀ傏༶Ꮽѕ᱁せồⓗ凞ణ(-%㿴Ⱳ䘈ᘓ䇞0'%ᇎ⧠0HVVDJH/LVWHQHU᥋



ཱྀ傏6SLWWOHⓗᥦ㓰༴⌮ჾ᭱㓸ྍ⬟䘉ṧⓗ凬

㇟୍ୗ凞ዴᯝᾘᜥ傡ࣘ㓴௳㟂せᇎ⧠0HVVDJH/LVWHQHU᥋ཱྀ凞ୡ⏺ᑗከⓗㆰঅ傏ᅾ
䘉㔛凞ኳⶢ㬍ⓗ凞呏ඒၐ╔ᡃԜ႐⅒ⓗḷ凞ᡃԜ㟂せᇎ⧠RQ0HVVDJH��᪉ἲᡈ⪅ὀධ
0HVVJH�'ULYHQ&RQWH[W傏

ዲྱ凞ྍ⬟(-%��㿴Ⱳᡤせồⓗ0'%ஓ⟬ୖኴ㯞✖傏ణᇎୖ凞6SLWWOH$OHUW+DQGOHU
ⓗ(-%��ᇎ⧠ኴ౫䎆ன(-%ⓗᾘᜥ傡ࣘ$3,凞ᖼᡃԜᡤᕼᮃⓗ32-2傏⌮෫ୗ凞ᡃԜᕼᮃ
ᥦ㓰༴⌮ჾ⬟ཏ༴⌮ᾘᜥ凞ణ⏝㕆⸱凞ᑵዲീᏭ▱㐨ᓄ䈕ொ傏

6SULQJᥦ౪௨32-2ⓗ᪉ᘧ༴⌮ᾘᜥⓗ⬟ຊ凞䘉லᾘᜥ᮶⮬ன-06ⓗ䱏ิᡈ仈୰傏ዴ凞ᇶ
ன32-2ᇎ⧠6SLWWOH$OHUW+DQGOHUᑵ㊊௨฿䘉୍Ⅼ傏

⛬ᗎΎঅ����傍6SULQJ�0'3ᘛṉ᥋ᨲ༴⌮ᾘᜥ

㲭↛ᨵਈኳ✵ⓗ仌Ⰽ䇝㓳呏ඒḷၐ㉸ฟ6SULQJⓗⱲത凞ణ⛬ᗎΎঅ����ᡤᒎ♧ⓗ⧠ᇎᡃ
ᥥ㔈ⓗ⌮ୡ⏺㠀ᖖ᥋㏆傏ᡃԜ⛮ྡྷ㕆KDQGOH6SLWWOH$OHUW��᪉ἲⓗලయෆᐜ傏⧠
ᅾ凞⛬ᗎΎঅ�����ᡤᒎ♧ⓗ6SLWWOH$OHUW+DQGOHUἐ᭷௵ఱ-06ⓗ㏠傏௵ព୍୭ゅᗘ
㿲ᐹ凞Ꮽ㒔୍୭㓟⢨ⓗ32-2傏Ꮽ↛ྍ௨ീ(-%㑣ṧ༴⌮ᾘᜥ凞ྈ䗷Ꮽ䘈㟂せ୍ல6SULQJ
ⓗ㓄⨨傏

㓄⨨ᾘᜥⴁྶჾ

Ѫ32-2䍻ணᾘᜥ᥋ᨲ⬟ຊⓗ䇰ソᅾ6SULQJ୰ᢕᏭ㓄⨨Ѫᾘᜥⴁྶჾ傏6SULQJⓗMPVྡ✵䰤
ѪᡃԜᥦ౪ᡤ㟂せⓗ୍ษ傏㤳ඛ凞䇙ᡃԜඛᢕ༴⌮ჾኌ᫂ѪEHDQ凬

↛ྡྷ凞Ѫᢕ6SLWWOH$OHUW+DQGOHU䖜ਈѪᾘᜥ傡ࣘⓗ32-2凞ᡃԜ㟂せᢕ䘉୭EHDQኌ᫂Ѫ
ᾘᜥⴁྶჾ凬



ᅾ䘉㔛凞ᡃԜᅾᾘᜥⴁྶჾᐜჾ୰ໟྵ୍୭ᾘᜥⴁྶჾ傏ᾘᜥⴁྶჾᐜჾ凚PHVVDJH�OLVWHQHU
FRQWDLQHU凛୍୭≉ṦⓗEHDQ凞Ꮽྍ௨ⴁ᥍-06┠ⓗᆅᖼ➼ᚅᾘᜥ฿㎹傏୍᪦᭷ᾘᜥ฿㎹凞Ꮽྲྀ
ฟᾘᜥ凞↛ྡྷᢕᾘᜥՐ㔉௵ព୍୭ሩṈᾘᜥឤޤ㊃ⓗᾘᜥⴁྶჾ傏ዴമ����ᒎ♧䘉୭䗷
⛬傏

മ����傍ᾘᜥⴁྶჾᐜჾⴁྶ䱏ิ仈傏
ᙜᾘᜥ฿㎹ᰦ凞ᾘᜥᑗ䖜㔉ᾘᜥⴁྶჾ凚ዴᾘᜥ傡ࣘⓗ32-2凛

Ѫᅾ6SULQJ୰㓄⨨ᾘᜥⴁྶჾᐜჾᾘᜥⴁྶჾ凞ᡃԜ⏝6SULQJ�MPVྡ✵䰤୰ⓗ୩୭
ඖ⣲傏�MPV�OLVWHQHU�FRQWDLQHU!୰ໟྵ�MPV�OLVWHQHU!ඖ⣲傏䘉㔛ⓗ
FRQQHFWLRQ�IDFWRU\ᒓᛶ㓄⨨ሩFRQQHFWLRQ)DFWRU\ⓗᘬ⏝凞ᐜჾ୰ⓗẗ୭
�MPV�OLVWHQHU!㒔⏝䘉୭䘎᥋ᕤཁ䘋⾜ᾘᜥⴁྶ傏ᅾᮏ♧୰凞FRQQHFWLRQ�
IDFWRU\ᒓᛶྍ௨⛣㝖凞ᅉѪ䈕ᒓᛶⓗ㯱䇔٬ᑵFRQQHFWLRQ)DFWRU\傏

ሩன�MPV�OLVWHQHU!ඖ⣲凞Ꮽ⏝னḷ䇶୍୭EHDQ୍୭ྍ௨༴⌮ᾘᜥⓗ᪉ἲ傏Ѫ༴⌮
6SLWWOHᥦ㓰ᾘᜥ凞UHIඖ⣲ᘬ⏝VSLWWOH+DQGOHU�EHDQ傏ᙜᾘᜥ฿㎹
VSLWWHU�DOHUW�TXHXH䱏ิ凚㏻䗷GHVWLQDWLRQᒓᛶ㓄⨨凛ᰦ凞VSLWWOH+DQGOHUEHDQⓗ
KDQGOH6SLWWOH$OHUW��᪉ἲ凚㏻䗷PHWKRGᒓᛶᣦᐃⓗ凛⿕ゐਁ傏

٬ᚓ୍ᥦⓗ凞ዴᯝUHIᒓᛶᡤḷ♧ⓗEHDQᇎ⧠0HVVDJH/LVWHQHU凞㑣ᑵἐ᭷ᚲせᣦᐃ
PHWKRGᒓᛶ凞㯱䇔ᑵ䈳⏝RQ0HVVDJH��᪉ἲ傏

������傍⏝ᇶனᾘᜥⓗ53&

ᅾ➨��❶୰凞ᡃԜᒎ♧6SULQJᢕEHDQⓗ᪉ἲᭀ㟢Ѫ䘌⛬᭹࣑௨ཬᐈᡧ➃ྥ䘉ல᭹ਁ࣑㉳䈳
⏝ⓗช⛇᪉ᘧ傏ᅾᮏ❶凞ᡃԜᏛҐዴఱ㏻䗷䱏ิ仈ᅾᓄ⏝⛬ᗎஅ䰤ਁ㏦ᾘᜥ傏⧠ᅾᡃԜ
ᑗゎ୍ୗዴఱ⏝-06సѪՐ䗃㏻㐨᮶䘋⾜䘌⛬䈳⏝傏

Ѫᨭᣢᇶனᾘᜥⓗ53&凞6SULQJᥦ౪-PV,QYRNHU6HUYLFH([SRUWHU凞Ꮽྍ௨ᢕEHDQሬ
ฟѪᇶனᾘᜥⓗ᭹࣑凭Ѫᐈᡧ➃ᥦ౪-PV,QYRNHU3UR[\)DFWRU\%HDQ᮶⏝䘉ல᭹࣑傏

䇙ᡃԜᅇ亮୍ୗ➨��❶凞6SULQJᥦ౪ከ⛇᪉ᘧᢕEHDQሬฟѪ䘌⛬᭹࣑傏ᡃԜ
⏝5PL6HUYLFH([SRUWHUᢕEHDQሬฟѪ50,᭹࣑凞⏝+HVVLDQ([SRUWHU
%XUODS([SRUWHUሬฟѪᇶன+773ⓗ+HVVLDQ%XUODS᭹࣑凞䘈⏝+WWS,QYRNHU
6HUYLFH�([SRUWHUࡋᘓᇶன+773ⓗ+773�LQYRNHU᭹࣑傏ణ6SULQJ䘈ᥦ౪୍⛇ᅾ➨��❶୰
ᡃԜᮍ᥈䇘ⓗ᭹࣑ሬฟჾ傏

ሬฟᇶன-06ⓗ᭹࣑

-PV,QYRNHU6HUYLFH([SRUWHUᚇ㊫ఝனⓗ᭹࣑ሬฟჾ傏ᇎୖ凞-PV,QYRNHU�
6HUYLFH([SRUWHU+WWS,QYRNHU6HUYLFH([SRUWHUᅾྡ⛠ୖ᭷᯾⛇ሩ⛠ᆺ傏ዴᯝ
+WWS,QYRNHU6HUYLFH([SRUWHUྍ௨ሬฟᇶன+773㏻ಙⓗ᭹࣑凞㑣-PV,QYRNHU�
6HUYLFH([SRUWHUᑵᓄ䈕ྍ௨ሬฟᇶன-06ⓗ᭹࣑傏



Ѫ₇♧-PV,QYRNHU6HUYLFH([SRUWHUዴఱᕤసⓗ凞⪃㲁ዴୗⓗ
$OHUW6HUYLFH,PSO傏

⛬ᗎΎঅ����傍$OHUW6HUYLFH,PSO୍୭༴⌮-06ᾘᜥⓗ32-2凞ణ౫䎆ன-06

ᡃԜ⧠ᅾせ䗷னයὀVHQG6SLWWOH$OHUW��᪉ἲⓗ㓶㢲傏ᅾ➨��❶凞ᡃԜᑗ㔗㔝᥈䇘ዴ
ఱ⏝6SULQJਁ㏦(�PDLO傏⧠ᅾ凞ᡃԜ㟂せයὀⓗ㔜Ⅼᅾன$OHUW6HUYLFH,PSO୍୭ㆰঅ
ⓗ32-2凞ἐ᭷௵ఱ㏠㇟ḷ♧Ꮽせ⏝᮶༴⌮-06ᾘᜥ傏Ꮽྈᇎ⧠ㆰঅⓗ$OHUW6HUYLFH᥋
ཱྀ凞䈕᥋ཱྀዴୗᡤ♧凬

ṇዴᡃԜᡤ┳฿ⓗ凞$OHUW6HUYLFH,PSO⏝#&RPSRQHQWὀゎ᮶ḷὀ凞ᡤ௨Ꮽ⿕
6SULQJ⮬ࣘਁ⧠ᖼὀѪ6SULQJᓄ⏝ୖୗᩥ୰,'ѪDOHUW6HUYLFHⓗEHDQ傏ᅾ㓄
⨨-PV,QYRNHU6HUYLFH([SRUWHUᰦ凞ᡃԜᑗᘬ⏝䘉୭EHDQ凬

䘉୭EHDQⓗᒓᛶᥥ㏙ሬฟⓗ᭹࣑ᓄ䈕ொṧᏊⓗ傏VHUYLFHᒓᛶ䇮⨨
ѪDOHUW6HUYLFHEHDQⓗᘬ⏝凞Ꮽ䘌⛬᭹࣑ⓗᇎ⧠傏ྠᰦ凞VHUYLFH,QWHUIDFHᒓᛶ䇮⨨
Ѫ䘌⛬᭹࣑ሩእᥦ౪᥋ཱྀⓗ㝈ᐃ㊫ྡ傏

ሬฟჾⓗᒓᛶᖼἐ᭷ᥥ㏙᭹࣑ዴఱᇶன-06㏻ಙⓗ㓶㢲傏ణዲᾘᜥ
-PV,QYRNHU6HUYLFH([SRUWHUྍ௨ᙜ-06ⴁྶჾ傏ᅉṈ凞ᡃԜ
⏝�MPV�OLVWHQHUFRQWDLQHU!ඖ⣲㓄⨨Ꮽ凬



ᡃԜѪ-06ⴁྶჾᐜჾᣦᐃ䘎᥋ᕤཁ凞ᡤ௨Ꮽ⬟ཏ▱㐨ዴఱ䘎᥋ᾘᜥ௦⌮凞
⪋�MPV�OLVWHQHU!ኌ᫂ᣦᐃ䘌⛬ᾘᜥⓗ┠ⓗᆅ傏

⏝ᇶன-06ⓗ᭹࣑

䘉ᰦೃ凞ᇶன-06ⓗᥦ㓰᭹࣑ᕬ㓿༷ዲ凞➼ᚅ䱏ิ୰ྡᏐѪVSLWWHU�DOHUW�TXHXHⓗ
53&ᾘᜥ฿㎹傏ᅾᐈᡧ➃凞-PV,QYRNHU3UR[\)DFWRU\%HDQ⏝᮶䇯䰞᭹࣑傏

-PV,QYRNHU3UR[\)DFWRU\%HDQᚇ㊫ఝனᡃԜᅾ➨��❶୰ᡤ䇘䇪ⓗ䘌⛬௦⌮ᕤཁ
EHDQ傏Ꮽ䳀⸝䇯䰞䘌⛬᭹࣑ⓗ㓶㢲凞ᖼᥦ౪୍୭᫆⏝ⓗ᥋ཱྀ凞㏻䗷䈕᥋ཱྀᐈᡧ➃䘌⛬᭹࣑
䘋⾜傏௦⌮50,᭹࣑ᡈ+773᭹࣑ⓗ᭱༊࡛ᅾன凞-PV,QYRNHU3UR[\�
)DFWRU\%HDQ௦⌮㏻䗷-PV,QYRNHU6HUYLFH([SRUWHUᡤሬฟⓗ-06᭹࣑傏

Ѫ⏝ᥦ㓰᭹࣑凞ᡃԜྍ௨ീୗ㠃㑣ṧ㓄⨨-PV,QYRNHU3UR[\)DFWRU\%HDQ凬

FRQQHFWLRQ)DFWRU\TXHU\1DPHᒓᛶᣦᐃ53&ᾘᜥዴఱ⿕ᢞ䙂²²ᅾ䘉㔛凞ஓᑵᅾ
㔉ᐃⓗ䘎᥋ᕤཁ୰凞ᡃԜᡤ㓄⨨ⓗᾘᜥ௦⌮㔛㠃ྡѪVSLWWHU�DOHUW�TXHXHⓗ䱏ิ傏ሩன
VHUYLFH,QWHUIDFH凞ᣦᐃ௦⌮ᓄ䈕㏻䗷$OHUW6HUYLFH᥋ཱྀᭀ㟢ຌ⬟傏

ከᖺ᮶凞-06୍┤-DYDᓄ⏝୰ὶⓗᾘᜥゎ෩᪉傏ణሩன-DYD6SULQJᘙਁ⪅᮶䈤凞-06
ᖼ၏୍ⓗᾘᜥྍ䘹᪉傏ᅾ䗷ཤⓗชᖺ୰凞㧗㓗ᾘᜥ䱏ิॿ䇞凚$GYDQFHG�0HVVDJH
4XHXLQJ�3URWRFRO�凞$043凛ᚓ฿ᗅἷⓗයὀ傏ᅉṈ凞6SULQJஓѪ㏻䗷$043ਁ㏦ᾘᜥᥦ౪ᨭ
ᣢ凞䘉ᑵᡃԜୗ㠃せ䇢ゎⓗෆᐜ傏

����傍⏝$043ᇎ⧠ᾘᜥຌ⬟

఼ྍ⬟ᝨѪொ䘈㟂せ྄እ୍୭ᾘᜥ㿴Ⱳ傏䳮㐨-06䘈ཏዲੇ凱$043ᥦ౪ီல-06
ᡤල༷ⓗ≉ᛶ࿔凱

ᇎ䱵ୖ凞$043ල᭷ከ亩-06ᡤල༷ⓗՈ࣯傏㤳ඛ凞$043Ѫᾘᜥᐃѹ㓯㊰ቲ凚ZLUH�OHYHO
SURWRFRO凛ⓗॿ䇞凞⪋-06ᡤᐃѹⓗ$3,㿴Ⱳ傏-06ⓗ$3,ॿ䇞⬟ཏ◴ಖᡤ᭷ⓗᇎ⧠㒔⬟㏻䗷㏻
⏝ⓗ$3,᮶⏝凞ణᖼ⬟ಖ䇱᯾୭-06ᇎ⧠ᡤਁ㏦ⓗᾘᜥ⬟ཏ⿕྄እྠⓗ-06ᇎ⧠ᡤ
⏝傏⪋$043ⓗ㓯㊰ቲॿ䇞㿴Ⱳᾘᜥⓗ᱁ᘧ凞ᾘᜥᅾ⏕ӗ⪅ᾘ䍩⪅䰤Ր㏦ⓗᰦೃ㑂ᚠ䘉
୭᱁ᘧ傏䘉ṧ$043ᅾ┦ॿస᪉㠃ᑵせՈன-06²²Ꮽӵ⬟㊬ྠⓗ$043ᇎ⧠凞䘈⬟㊬

䈝ゝᖹྎ傏>�@

┦ẚ-06凞$043྄እ୍୭᫂ᱮⓗՈ࣯ᅾனᏭල᭷᭦ຍ⅋ά㏱᫂ⓗᾘᜥᶍᆺ傏⏝-06ⓗ
䈍凞ྈ᭷୩⛇ᾘᜥᶍᆺྍ౪䘹ᤙ凬ⅬሩⅬਁᕸ�䇒䰵傏䘉୩⛇ᶍᆺᅾ$043ᙜ↛㒔ྍ௨ᇎ⧠



ⓗ凞ణ$043䘈⬟ཏ䇙ᡃԜ௨ⓗከ⛇᪉ᘧ᮶ਁ㏦ᾘᜥ凞䘉㏻䗷ᑗᾘᜥⓗ⏕ӗ⪅Ꮡᨺᾘ
ᜥⓗ䱏ิゎ⪠ᇎ⧠ⓗ傏

6SULQJ�$0436SULQJᯫⓗᢙᒎ凞Ꮽ⬟ཏ䇙ᡃԜᅾ6SULQJᓄ⏝୰⏝$043仾᱁ⓗᾘᜥ傏⛮ྡྷ
ྍ௨┳฿凞6SULQJ�$043ᥦ౪୍୭$3,凞ຓ䘉୭$3,凞ᡃԜ⬟ཏ௨㠀ᖖ㊫ఝன6SULQJ�-06ᢳ
㇟ⓗᙧᘧ᮶⏝$043傏䘉ព╔凞ᡃԜᅾᮏ❶அ๓ᡤᏛҐⓗ-06ෆᐜ⬟ཏᖎຓ఼⌮ゎዴఱ
⏝6SULQJ�$043᮶ਁ㏦᥋ᨲᾘᜥ傏

ᡃԜ⛮ྡྷᑵ㓽ዴఱ⏝6SULQJ�$043凞ణᅾ῝ධᏛҐዴఱᅾ6SULQJ୰ਁ㏦᥋ᨲᾘᜥஅ
๓凞㤳ඛ┳୍ୗ฿ᗏொ䇙$043ዴṈᘬேයὀ傏

������傍$043ㆰ

ㆰঅᅇᗶ୍ୗ-06ⓗᾘᜥᶍᆺ凞ྍ⬟᭷ຓன⌮ゎ$043ⓗᾘᜥᶍᆺ傏ᅾ-06୰凞᭷୕୭せ
ⓗཧ⪅凬ᾘᜥⓗ⏕ӗ⪅傎ᾘᜥⓗᾘ䍩⪅௨ཬᅾ⏕ӗ⪅ᾘ䍩⪅அ䰤Ր䙂ᾘᜥⓗ㏻㐨凚䱏ิᡈ
仈凛傏-06ᾘᜥᶍᆺ୰ⓗය䭞ඖ⣲ᅾമ����മ����୰䘋⾜ᥥ㏙傏

ᅾ-06୰凞㏻㐨᭷ຓனゎ⪠ᾘᜥⓗ⏕ӗ⪅ᾘ䍩⪅凞ణ䘉୩⪅౫↛㏻㐨┦⪠ྜ傏⏕ӗ⪅
ᑗᾘᜥਁᕸ฿୍୭≉ᐃⓗ䱏ิᡈ仈ୖ凞ᾘ䍩⪅≉ᐃⓗ䱏ิᡈ仈ୖ᥋ᨲ䘉லᾘᜥ傏㏻
㐨ල᭷㔜䍓௵凞ஓᑵՐ䙂ᩘᤣ௨ཬ◴ᐃ䘉லᾘᜥ䈕ਁ㏦฿ொᆅ᪉凞䱏ิⓗ䈍⏝Ⅼ
ሩⅬ⟬ἲਁ㏦凞仈ⓗ䈍ᑵ⏝ਁᕸ�䇒䰵ⓗ᪉ᘧ傏

அྠⓗ凞$043ⓗ⏕ӗ⪅ᖼ┤᥋ᑗᾘᜥਁᕸ฿䱏ิ୰傏$043ᅾᾘᜥⓗ⏕ӗ⪅௨ཬ
Ր䙂ಙᜥⓗ䱏ิஅ䰤ᘬධ୍⛇䰤᥋ⓗᮘไ凬([FKDQJH傏䘉⛇ය⣔ዴമ����ᡤ♧傏

മ����傍ᅾ$043୰凞㏻䗷ᘬධ༴⌮ಙᜥ㊰⏤ⓗ([FKDQJH凞
ᾘᜥⓗ⏕ӗ⪅�ᾘᜥ䱏ิஅ䰤ᇎ⧠ゎ⪠

ྍ௨┳฿凞ᾘᜥⓗ⏕ӗ⪅ᑗಙᜥਁᕸ฿୍୭([FKDQJH傏([FKDQJH㔁ᐃ฿୍୭ᡈከ୭䱏ิୖ凞
Ꮽ䍏䍓ᑗಙᜥ㊰⏤฿䱏ิୖ傏ಙᜥⓗᾘ䍩⪅䱏ิ୰ᥦྲྀᩘᤣᖼ䘋⾜༴⌮傏

മ����ᡤἐ᭷ᒎ⧠ฟ᮶ⓗ୍Ⅼ([FKDQJHㆰঅᆅᑗᾘᜥՐ䙂฿䱏ิ୰凞ᖼӵӵ୍⛇✸
㏱凚SDVV�WKURXJK凛ᮘไ傏$043ᐃѹᅄ⛇ྠ㊫ᆺⓗ([FKDQJH凞ẗ୍⛇㒔᭷ྠⓗ㊰⏤⟬ἲ凞
䘉ல⟬ἲ෩ᐃྰせᑗಙᜥᨺ฿䱏ิ୰傏᰿ᤣ([FKDQJHⓗ⟬ἲྠ凞Ꮽྍ⬟⏝ᾘᜥⓗ
URXWLQJ�NH\�ᡈཧᩘ凞ᖼᑗ([FKDQJH䱏ิஅ䰤ELQGLQJⓗURXWLQJ�NH\ཧᩘ䘋⾜ሩẚ傏
凚URXWLQJ�NH\ྍ௨⮴⌮ゎѪ(PDLOⓗᨲ௳ேᆅᆎ凞ᣦᐃ亴ᮇⓗ᥋ᨲ⪅傏凛ዴᯝሩẚ㔃ᯝ┑㊊┦
ᓄⓗ⟬ἲ凞㑣ᾘᜥᑗ㊰⏤฿䱏ิୖ傏ྰࡉⓗ䈍凞ᑗ㊰⏤฿䱏ิୖ傏

ᅄ⛇ḷⓗ$043�([FKDQJHዴୗᡤ♧凬

'LUHFW凬ዴᯝᾘᜥⓗURXWLQJ�NH\ELQGLQJⓗURXWLQJ�NH\┤᥋༉㓄ⓗ䈍凞ᾘᜥᑗ㊰⏤฿䈕䱏
ิୖ凭
7RSLF凬ዴᯝᾘᜥⓗURXWLQJ�NH\ELQGLQJⓗURXWLQJ�NH\➢ྜ㏻㓄➢༉㓄ⓗ䈍凞ᾘᜥᑗ㊰⏤฿



䈕䱏ิୖ凭
+HDGHUV凬ዴᯝᾘᜥཧᩘ⾲୰ⓗཤಙᜥ٬㒔ELQJGLQJཧᩘ⾲୰┦༉㓄凞ᾘᜥᑗ㊰⏤฿
䈕䱏ิୖ凭
)DQRXW凬⟶ᾘᜥⓗURXWLQJ�NH\ཧᩘ⾲ⓗཤಙᜥ�٬ொ凞ᾘᜥᑗ㊰⏤฿ᡤ᭷䱏ิୖ傏

ຓ䘉ᅄ⛇㊫ᆺⓗ([FKDQJH凞ᚇᐜ᫆ᑵ⬟฿ᡃԜྍ௨ᐃѹ௵ពᩘ㔞ⓗ㊰⏤ᶍᘧ凞⪋ӵ㝈

னⅬሩⅬਁᕸ�䇒䰵ⓗ᪉ᘧ傏>�@ዲᾘᜥ凞ᙜਁ㏦᥋ᨲᾘᜥⓗᰦೃ凞ᡤᾙཬⓗ㊰⏤⟬ἲሩன
ዴఱ㕆ᾘᜥⓗ⏕ӗ⪅ᾘ䍩⪅ᖼἐ᭷ொᙳဤ傏ㆰঅ᮶䇢凞⏕ӗ⪅ᑗಙᜥਁ㏦㔉([FKDQJHᖼ
ᑖ᭷୍୭URXWLQJ�NH\凞ᾘ䍩⪅䱏ิ୰㧧ྲྀᾘᜥ傏

ᡃԜᕬ㓿ᛌ㏿ゎ$043ᾘᜥⓗᇶᮏ▱䇶²²Ṉᰦᓄ䈕ᕬ㓿⬟ཏ⌮ゎᡃԜ᥋ୗ᮶ᡤせ㓽
ⓗዴఱ⏝6SULQJਁ㏦᥋ᨲᾘᜥ傏ణ凞ᡃᘓ䇞఼᭦῝ධⓗᏛҐ୍ୗ$043凞ྍ௨䰵䈫㿴Ⱳ
ZZZ�DPTS�RUJ❰Ⅼୖⓗ䍴ᩱ凞ᡈ⪅ྍ௨䰵䈫$OYDUR�9LGHOD-DVRQ�-�:��:LOOLDPVᡤ㕆
ⓗ傖5DEELW04�LQ�$FWLRQ傗凚0DQQLQJ��������ZZZ�PDQQLQJ�FRP�YLGHOD�凛傏

⧠ᅾ凞ᡃԜ㔃᮰ሩ$043ⓗᢳ㇟䇘䇪凞ᘙጞ╔ᡭ㕆ຓ6SULQJ�$043ਁ㏦᥋ᨲᾘᜥⓗ௦
⸱傏㤳ඛᡃԜᑗ┳฿ⓗ୍ல㏻⏝ⓗ㓄⨨凞ᏭԜྠᰦ㏧⏝ன⏕ӗ⪅ᾘ䍩⪅傏

������傍㓄⨨6SULQJᨭᣢ$043ᾘᜥ

ᙜᡃԜ➨୍ḟ⏝6SULQJ�-06ᢳ㇟ⓗᰦೃ凞㤳ඛ㓄⨨୍୭䘎᥋ᕤཁ傏அ㊫ఝ凞⏝6SULQJ
$043๓ஓせ㓄⨨୍୭䘎᥋ᕤཁ傏ྈ䗷凞ᡤせ㓄⨨ⓗ-06ⓗ䘎᥋ᕤཁ凞⪋㟂せ㓄⨨
$043ⓗ䘎᥋ᕤཁ傏᭦ලయ᮶䇢凞㟂せ㓄⨨5DEELW04䘎᥋ᕤཁ傏

ொ5DEELW04

5DEELW04୍୭ὶ⾜ⓗᘙ※ᾘᜥ௦⌮凞Ꮽᇎ⧠$043傏6SULQJ�$043Ѫ5DEELW04ᥦ౪ᨭ
ᣢ凞ໟᣓ5DEELW04䘎᥋ᕤཁ傎ᶍᯈ௨ཬ6SULQJ㓄⨨ྡ✵䰤傏

ᅾ⏝Ꮽਁ㏦᥋ᨲᾘᜥஅ๓凞఼㟂せ亴ඛᏳ5DEELW04傏ᡃԜྍ௨ᅾ
ZZZ�UDEELWPT�FRP�GRZQORDG�KWPOୖᢍ฿Ᏻᣦ༡傏᰿ᤣ఼ᡤ㏅⾜ⓗ26ྠ凞䘉᭷ᡤᕪ࡛凞
ᡤ௨᰿ᤣ⧟ቃⓗྠ凞㑂ᚠ┦ᓄᣦ༡䘋⾜Ᏻⓗ௵࣑ᑵ␃㔉䈫⪅⮬ᕫᡂ傏

㓄⨨5DEELW04䘎᥋ᕤཁ᭱ㆰঅⓗ᪉ᘧᑵ⏝6SULQJ�$043ᡤᥦ౪ⓗUDEELW㓄⨨ྡ✵䰤傏
Ѫ⏝䘉亩ຌ⬟凞㟂せ◴ಖᅾ6SULQJ㓄⨨ᩥ௳୰ᕬ㓿ኌ᫂䈕ᶍᘧ凬

ᑾ⟶ᚲ享ⓗ凞ణᡃ䘈䘹ᤙᅾ䘉୭㓄⨨୰ᑗUDEELWసѪ㤳䘹ⓗྡ✵䰤凞ᑗEHDQVసѪ➨
ⓗྡ✵䰤傏䘉ᅉѪᅾ䘉୭㓄⨨୰凞ᡃ᭦ከⓗኌ᫂UDEELW⪋EHDQ凞䘉ṧⓗ䈍凞ྈ



᭷ᑡ㔞ⓗEHDQඖ⣲⏝³EHDQV�´๓㔰凞⪋UDEELWඖ⣲ᑵ⬟ཏ㑊ච⏝๓㔰傏

UDEELWྡ✵䰤ໟྵከ୭ᅾ6SULQJ୰㓄⨨5DEELW04ⓗඖ⣲傏ణṈᰦ凞఼᭱ឤޤ㊃ⓗྍ⬟ᑵ
�FRQQHFWLRQ�IDFWRU\!傏ᣨ↷᭱ㆰঅⓗᙧᘧ凞ᡃԜྍ௨ᅾ㓄⨨5DEELW04䘎᥋ᕤཁⓗ
ᰦೃἐ᭷௵ఱᒓᛶ凬

䘉ⓗ◴⬟ཏ㏅⾜㉳᮶凞ణᡤሬ⮴ⓗ㔃ᯝᑵ䘎᥋ᕤཁEHDQἐ᭷ྍ⏝ⓗEHDQ�,'凞䘉ṧⓗ䈍ᑵ
䳮ᑗ䘎᥋ᕤཁ㓄฿㟂せᏭⓗEHDQ୰傏ᅉṈ凞ᡃԜྍ⬟ᕼᮃ㏻䗷LGᒓᛶѪ䇮⨨୍୭EHDQ�,'凬

㯱䇔෫ୗ凞䘎᥋ᕤཁ䇮5DEELW04᭹࣑ჾⴁྶORFDOKRVWⓗ����➃ཱྀ凞ᖼୟ⏝ᡧྡᐦ
⸱ᆒѪJXHVW傏ሩனᘙਁ᮶䇢凞䘉ྜ⌮ⓗ㯱䇔٬凞ణሩன⏕ӗ⧟ቃ凞ᡃԜྍ⬟ᕼᮃಟᨵ䘉ல
㯱䇔٬傏ዴୗ�FRQQHFWLRQ�IDFWRU\!ⓗ䇮⨨㔜㯱䇔ⓗἲ凬

ᡃԜ⏝༨➢᮶ᣦᐃ٬凞䘉ṧ㓄⨨亩ྍ௨ᅾ6SULQJ㓄⨨ᩥ௳அእ䘋⾜⟶⌮凚ᚇྍ⬟னᒓᛶ
ᩥ௳୰凛傏

㝖䘎᥋ᕤཁ௨እ凞ᡃԜ䘈せ⪃㲁⏝ⓗช୭㓄⨨ඖ⣲傏᥋ୗ᮶凞┳୍ୗዴఱࡋᘓ䱏ิ傎
([FKDQJH௨ཬELQGLQJ傏

ኌ᫂䱏ิ傎([FKDQJH௨ཬELQGLQJ

ᅾ-06୰凞䱏ิ仈ⓗ㊰⏤⾜Ѫ㒔㏻䗷㿴Ⱳᘓ❧ⓗ凞$043அྠ凞Ꮽⓗ㊰⏤᭦ຍ୳ᐩ
⅋ά凞౫䎆னዴఱᐃѹ䱏ิ([FKDQJH௨ཬዴఱᑗᏭԜ㔁ᐃᅾ୍㉳傏ኌ᫂䱏ิ傎([FKDQJH
ELQGLQJⓗ୍⛇᪉ᘧ⏝5DEELW04�&KDQQHO᥋ཱྀⓗྛ⛇᪉ἲ傏ణ┤᥋⏝5DEELW04ⓗ
&KDQQHO᥋ཱྀ㠀ᖖ㯞✖傏6SULQJ�$043⬟ྰᖎຓᡃԜኌ᫂ᾘᜥ㊰⏤㓴௳࿔凱

ᖾዲ凞UDEELWྡ✵䰤ໟྵከ୭ඖ⣲凞ᖎຓᡃԜኌ᫂䱏ิ傎([FKDQJH௨ཬᑗᏭԜ㔃ྜᅾ୍㉳ⓗ
ELQGLQJ傏⾲����୰ิฟ䘉லඖ⣲傏

⾲����傍6SULQJ�$043ⓗUDEELWྡ✵䰤ໟྵከ୭ඖ⣲凞⏝᮶ࡋᘓ䱏ิ傎([FKDQJH௨ཬᑗᏭԜ㔃ྜᅾ୍㉳ⓗELQGLQJ

ඖ傍傍⣲ స傍傍⏝

�TXHXH! ᘓ୍୭䱏ิࡋ

�IDQRXW�H[FKDQJH! ᘓ୍୭IDQRXW㊫ᆺⓗ([FKDQJHࡋ



�KHDGHU�H[FKDQJH! ᘓ୍୭KHDGHU㊫ᆺⓗ([FKDQJHࡋ

�WRSLF�H[FKDQJH! ᘓ୍୭WRSLF㊫ᆺⓗ([FKDQJHࡋ

�GLUHFW�H[FKDQJH! ᘓ୍୭GLUHFW㊫ᆺⓗ([FKDQJHࡋ

�ELQGLQJV!�ELQGLQJ�!��ELQGLQJV! ඖ⣲ᐃѹ୍୭ᡈከ୭ඖ⣲ⓗ㞟ྜ傏ඖ⣲ࡋᘓ([FKDQJH䱏ิஅ䰤ⓗELQGLQJ

䘉ல㓄⨨ඖ⣲せ�DGPLQ!ඖ⣲୍㉳⏝傏�DGPLQ!ඖ⣲ࡋᘓ୍୭5DEELW04⟶⌮㓴௳
凚DGPLQLVWUDWLYH�FRPSRQHQW凛凞Ꮽ⮬ࣘࡋᘓ凚ዴᯝᏭԜᅾ5DEELW04௦⌮୰ᑦᮍᏑᅾⓗ䈍凛ୖ㏙䘉
லඖ⣲ᡤኌ᫂ⓗ䱏ิ傎([FKDQJH௨ཬELQGLQJ傏

ዴ凞ዴᯝ఼ᕼᮃኌ᫂ྡѪVSLWWOH�DOHUW�TXHXHⓗ䱏ิ凞ྈ㟂せᅾ6SULQJ㓄⨨୰ῧຍዴ
ୗⓗ୩୭ඖ⣲༶ྍ凬

ሩனㆰঅⓗᾘᜥ᮶䈤凞ᡃԜྈ㟂䘉லᑵ㊊ཏ傏䘉ᅉѪ㯱䇔᭷୍୭ἐ᭷ྡ⛠ⓗGLUHFW
([FKDQJH凞ᡤ᭷ⓗ䱏ิ㒔㔁ᐃ฿䘉୭([FKDQJHୖ凞ᖼୟURXWLQJ�NH\䱏ิⓗྡ⛠┦ྠ傏ᅾ䘉୭
ㆰঅⓗ㓄⨨୰凞ᡃԜྍ௨ᑗᾘᜥਁ㏦฿䘉୭ἐ᭷ྡ⛠ⓗ([FKDQJHୖ凞ᖼᑗURXWLQJ�NH\䇮ᐃ
ѪVSLWWOH�DOHUW�TXHXH凞䘉ṧᾘᜥᑵ㊰⏤฿䘉୭䱏ิ୰傏ᇎ䱵ୖ凞ᡃԜ㔜᪂ࡋᘓ-06
ⓗⅬሩⅬᶍᆺ傏

ణ凞᭦ຍ᭷ពᛮⓗ㊰⏤㟂せᡃԜኌ୍᫂୭ᡈ᭦ከⓗ([FKDQJH凞ᖼᑗ㔁ᐃ฿䱏ิୖ傏ዴ凞
ዴᯝせᑗᾘᜥ㊰⏤฿ከ୭䱏ิ୰凞⪋⟶URXWLQJ�NH\ொ凞ᡃԜྍ௨ᣨ↷ዴୗⓗ᪉ᘧ㓄⨨୍
୭IDQRXW௨ཬከ୭䱏ิ凬

ຓ⾲����୰ⓗඖ⣲凞᭷᪢ᩘ⛇ᅾ5DEELW04㓄⨨㊰⏤ⓗ᪉ᘧ凞ణᡃ༷ἐ᭷᪢ᑾⓗ⠍ᖜ᮶
Ѫ䈫⪅ᥥ㏙ᏭԜ凞ᡤ௨Ѫ䇙ᡃԜⓗ䇘䇪⮳ன೫⚹᪉ྥ凞ᡃᑗ䘉லࡋ㐀ᛶⓗ㊰⏤సѪ㓳Ґ
␃㔉䈫⪅凞ᡃᑗ㔗㔝䇘䇪ዴఱਁ㏦ᾘᜥ傏

������傍⏝5DEELW7HPSODWHਁ㏦ᾘᜥ

亮ྡᛮѹ凞5DEELW04䘎᥋ᕤཁⓗస⏝ࡋᘓ฿5DEELW04ⓗ䘎᥋傏ዴᯝ఼ᕼᮃ㏻䗷5DEELW04ਁ
㏦ᾘᜥ凞㑣఼ྍ௨ᑗFRQQHFWLRQ)DFWRU\EHDQὀධ฿$OHUW6HUYLFH,PSO㊫୰凞ᖼ⏝
Ꮽ᮶ࡋᘓ&RQQHFWLRQ凞⏝䘉୭&RQQHFWLRQ᮶ࡋᘓ&KDQQHO凞↛ྡྷ⏝䘉୭&KDQQHOਁ
ᕸᾘᜥ฿([FKDQJHୖ傏



ⓗ凞఼ⓗ◴ྍ௨䘉ṧ傏

ణ凞ዴᯝ䘉ṧⓗ䈍凞఼せ䇨ከⓗᕤసᖼୟᾙཬ฿ᚇከṧᯈᘧ௦⸱傏6SULQJᡤ䇘়ⓗ୍
௳ᑵṧᯈᘧ௦⸱傏ᡃԜᕬ㓿┳฿6SULQJᥦ౪ᶍᯈ᮶ᾘ㝖ṧᯈᘧ௦⸱ⓗከ୭Ꮚ²²ໟ
ᣓᮏ❶๓㠃ᡤ㓽ⓗ-PV7HPSODWH凞Ꮽᾘ㝖-06ⓗṧᯈᘧ௦⸱傏ᅉṈ凞6SULQJ�$043ᥦ౪
5DEELW7HPSODWH᮶ᾘ㝖5DEELW04ਁ㏦᥋ᨲᾘᜥ┦යⓗṧᯈᘧ௦⸱ᑵ୍Ⅼஓ䇙ேឤ㿹
ወ傏

㓄⨨5DEELW7HPSODWHⓗ᭱ㆰঅ᪉ᘧ⏝UDEELWྡ✵䰤ⓗ�WHPSODWH!ඖ⣲凞ዴୗᡤ
♧凬

⧠ᅾ凞せਁ㏦ᾘᜥⓗ䈍凞ᡃԜྈ㟂せᑗᶍᯈEHDQὀධ฿$OHUW6HUYLFH,PSO୰凞ᖼ⏝Ꮽ᮶
ਁ㏦6SLWWOH傏ዴୗⓗ⛬ᗎΎঅᒎ⧠୍୭᪂∧ᮏⓗ$OHUW6HUYLFH,PSO凞Ꮽ
⏝5DEELW7HPSODWH௦᭰-PV7HPSODWH᮶ਁ㏦6SLWWOHᥦ㓰傏

⛬ᗎΎঅ����傍⏝5DEELW7HPSODWH᮶ਁ㏦6SLWWOH

ྍ௨┳฿凞⧠ᅾVHQG6SLWWOH$OHUW��䈳⏝5DEELW7HPSODWHⓗFRQYHUW$QG6HQG��᪉
ἲ凞୰5DEELW7HPSODWH⿕ὀධ䘋᮶ⓗ傏ᏭՐධ୕୭ཧᩘ凬([FKDQJHⓗྡ⛠傎URXWLQJ�NH\
௨ཬせਁ㏦ⓗሩ㇟傏ὀព凞䘉㔛ᖼἐ᭷ᣦᐃᾘᜥ䈕㊰⏤฿ఱ༴傎せਁ㏦㔉ီ୭䱏ิ௨ཬᮇᮃီ
୭ᾘ䍩⪅᮶㧧ྲྀᾘᜥ傏

5DEELW7HPSODWH᭷ከ୭㔜䖭∧ᮏⓗFRQYHUW$QG6HQG��᪉ἲ凞䘉ல᪉ἲྍ௨ㆰᏭⓗ
⏝傏ዴ凞⏝᯾୭㔜䖭∧ᮏⓗFRQYHUW$QG6HQG��᪉ἲ凞ᡃԜྍ௨ᅾ䈳
⏝FRQYHUW$QG6HQG��ⓗᰦೃ凞䇮⨨([FKDQJHⓗྡ⛠凬

ዴᯝ఼ីពⓗ䈍凞䘈ྍ௨ྠᰦ┬␎([FKDQJHྡ⛠URXWLQJ�NH\凬



ዴᯝᅾཧᩘิ⾲୰┬␎([FKDQJHྡ⛠凞ᡈ⪅ྠᰦ┬␎([FKDQJHྡ⛠URXWLQJ�NH\ⓗ
䈍凞5DEELW7HPSODWHᑗ⏝㯱䇔ⓗ([FKDQJHྡ⛠URXWLQJ�NH\傏ᣨ↷ᡃԜஅ๓ⓗ㓄⨨凞㯱
䇔ⓗ([FKDQJHྡ⛠Ѫ✵凚ᡈ⪅䈤㯱䇔ἐ᭷ྡ⛠ⓗ㑣୍୭([FKDQJH凛凞㯱䇔ⓗURXWLQJ�NH\ஓѪ✵傏
ణ凞ᡃԜྍ௨ᅾ�WHPSODWH!ඖ⣲ୖຓH[FKDQJHURXWLQJ�NH\ᒓᛶ㓄⨨ྠⓗ㯱䇔
٬凬

⟶䇮⨨ⓗ㯱䇔٬ொ凞ᡃԜ㒔ྍ௨ᅾ䈳⏝FRQYHUW$QG6HQG��᪉ἲⓗᰦೃ凞௨ཧᩘⓗᙧ
ᘧᱮᘧᣦᐃᏭԜ凞⪋そ┏ᤶ㯱䇔٬傏

5DEELW7HPSODWH䘈᭷ⓗ᪉ἲ᮶ਁ㏦ᾘᜥ凞఼ྍ⬟ሩṈឤޤ㊃傏ዴ凞ᡃԜྍ௨⏝
䖳ప➼㓗ⓗVHQG��᪉ἲ᮶ਁ㏦RUJ�VSULQJIUDPHZRUN�DPTS�FRUH�0HVVDJHሩ㇟凞ዴ
ୗᡤ♧凬

FRQYHUW$QG6HQG��᪉ἲ㊫ఝ凞VHQG��᪉ἲஓ᭷㔜䖭ᙧᘧ凞ᏭԜ㟂せᥦ౪([FKDQJHྡ
⛠�ᡈURXWLQJ�NH\傏

⏝VHQG��᪉ἲⓗᢏᕦᅾனᯊ㐀せਁ㏦ⓗ0HVVDJHሩ㇟傏ᅾ䘉୭³+HOOR�:RUOG´ṧ୰凞ᡃԜ
㏻䗷㔉ᐃᏐ➢୵ⓗᏐ㢲ᩘ㓴᮶ᯊᘓ0HVVDJHᇎ傏ሩன6WULQJ٬᮶䈤凞䘉㊊ཏ凞ణዴᯝᾘ
ᜥⓗ䍏䖭ኞᵲሩ㇟ⓗ䈍凞㑣Ꮽᑵኞᵲᚓከ傏

䢤ன䘉⛇෫凞ᡃԜ᭷FRQYHUW$QG6HQG��᪉ἲ凞Ꮽ⮬ࣘᑗሩ㇟䖜ᦒѪ0HVVDJH傏Ꮽ㟂
せ୍୭ᾘᜥ䖜ᦒჾⓗᖎຓ᮶ᡂ䈕௵࣑凞㯱䇔ⓗᾘᜥ䖜ᦒჾ
6LPSOH0HVVDJH&RQYHUWHU凞Ꮽ㏧⏝ன6WULQJ傎6HULDOL]DEOHᇎ௨ཬᏐ㢲ᩘ㓴傏
6SULQJ�$043䘈ᥦ౪ช୭᭷⏝ⓗᾘᜥ䖜ᦒჾ凞୰ໟᣓ⏝-621;0/ᩘᤣⓗᾘᜥ䖜
ᦒჾ傏

⧠ᅾ凞ᡃԜᕬ㓿ਁ㏦ᾘᜥ凞᥋ୗ᮶ᡃԜ䖜ྥᅇ䈍ⓗ྄እ୍➃凞┳୍ୗዴఱ㧧ྲྀᾘᜥ傏

������傍᥋ᨲ$043ᾘᜥ

ᡃԜྍ௨ᅇᗶ୍ୗ凞-06ᥦ౪୩⛇䱏ิ୰㧧ྲྀಙᜥⓗ᪉ᘧ凬⏝-PV7HPSODWHⓗྠṉ᪉
ᘧ௨ཬ⏝ᾘᜥ傡ࣘ32-2ⓗᘛṉ᪉ᘧ傏6SULQJ�$043ᥦ౪㊫ఝⓗ᪉ᘧ᮶㧧ྲྀ㏻䗷$043ਁ
㏦ⓗᾘᜥ傏ᅉѪᡃԜᕬ㓿᭷5DEELW7HPSODWH凞ᡤ௨㤳ඛ┳୍ୗዴఱ⏝Ꮽྠṉᆅ䱏ิ
୰㧧ྲྀᾘᜥ傏

⏝5DEELW7HPSODWH᮶᥋ᨲᾘᜥ

5DEELW7HPSODWHᥦ౪ከ୭᥋ᨲಙᜥⓗ᪉ἲ傏᭱ㆰঅᑵUHFHLYH��᪉ἲ凞Ꮽனᾘᜥⓗ
ᾘ䍩⪅➃凞ሩᓄன5DEELW7HPSODWHⓗVHQG��᪉ἲ傏ຓUHFHLYH��᪉ἲ凞ᡃԜྍ௨䱏



ิ୰㧧ྲ୍ྀ୭0HVVDJHሩ㇟凬

ᡈ⪅凞ዴᯝីពⓗ䈍凞఼䘈ྍ௨㓄⨨㧧ྲྀᾘᜥⓗ㯱䇔䱏ิ凞䘉㏻䗷ᅾ㓄⨨ᶍᯈⓗᰦೃ凞䇮
⨨TXHXHᒓᛶᇎ⧠ⓗ凬

䘉ṧⓗ䈍凞ᡃԜᅾ䈳⏝UHFHLYH��᪉ἲⓗᰦೃ凞㟂せ䇮⨨௵ఱཧᩘᑵ⬟㯱䇔䱏ิ୰㧧ྲྀ
ᾘᜥ凬

ᅾ㧧ྲྀ฿0HVVDJHሩ㇟அྡྷ凞ᡃԜྍ⬟㟂せᑗᏭERG\ᒓᛶ୰ⓗᏐ㢲ᩘ㓴䖜ᦒѪせⓗሩ㇟傏
ᑵീᅾਁ㏦ⓗᰦೃᑗ亶ᇦሩ㇟䖜ᦒѪ0HVVDJH୍ṧ凞ᑗ᥋ᨲ฿ⓗ0HVVDJH䖜ᦒѪ亶ᇦሩ㇟ྠ
ṧ㠀ᖖ⦾⩀傏ᅉṈ凞ᡃԜྍ௨⪃㲁⏝5DEELW7HPSODWHⓗUHFHLYH$QG&RQYHUW��᪉ἲస
Ѫ᭰௦᪉凬

ᡃԜ䘈ྍ௨┬␎䈳⏝ཧᩘ୰ⓗ䱏ิྡ⛠凞䘉ṧᏭᑵ⏝ᶍᯈⓗ㯱䇔䱏ิྡ⛠凬

UHFHLYH$QG&RQYHUW��᪉ἲ⏝VHQG$QG&RQYHUW��᪉ἲ┦ྠⓗᾘᜥ䖜ᦒჾ凞
ᑗ0HVVDJHሩ㇟䖜ᦒѪཎጞⓗ㊫ᆺ傏

䈳⏝UHFHLYH��UHFHLYH$QG&RQYHUW��᪉ἲ㒔❧༶㏉ᅇ凞ዴᯝ䱏ิ୰ἐ᭷➼ᚅⓗᾘ
ᜥᰦ凞ᑗᚓ฿QXOO傏䘉ᑵ㟂せᡃԜ᮶⟶⌮䖞䈒凚SROOLQJ凛௨ཬᚲせⓗ㓯⛬凞ᇎ⧠䱏ิⓗⴁ᥍傏

ᡃԜᖼ㠀ᚲ享ྠṉ䖞䈒ᖼ➼ᚅᾘᜥ฿㎹凞6SULQJ�$043䘈ᥦ౪ᾘᜥ傡ࣘ32-2ⓗᨭᣢ凞䘉
⚗ᡃԜᅇᗶ㉳6SULQJ�-06୰ⓗ┦ྠ≉ᛶ傏䇙ᡃԜ┳୍ୗዴఱ㏻䗷ᾘᜥ傡ࣘ$043�32-2ⓗ᪉
ᘧ᮶᥋ᨲᾘᜥ傏

ᐃѹᾘᜥ傡ࣘⓗ$043�32-2

ዴᯝ఼ᅾᾘᜥ傡ࣘ32-2୰ᘛṉᆅᾘ䍩⏝6SLWWOHሩ㇟凞㤳ඛせゎ෩ⓗ䰞仈ᑵ䘉୭
32-2ᮏ㌟傏ዴୗⓗ6SLWWOH$OHUW+DQGOHUᢃ₇䘉୭ゅⰍ凬



ὀព凞䘉୭㊫ຓ-06ᾘ䍩6SLWWOHᰦᡤ⏝฿6SLWWOH$OHUW+DQGOHU୍⮴傏ᡃԜஅ
ᡤ௨⬟ཏ㔜⏝┦ྠⓗ32-2ᅉѪ䘉୭㊫эấἐ᭷౫䎆ன-06ᡈ$043凞ᖼୟ⟶㏻䗷ொᮘ
ไՐ䙂䗷᮶6SLWWOHሩ㇟凞Ꮽ㒔⬟ཏ䘋⾜༴⌮傏

ᡃԜ䘈㟂せᅾ6SULQJᓄ⏝ୖୗᩥ୰ᑗ6SLWWOH$OHUW+DQGOHUኌ᫂Ѫ୍୭EHDQ凬

ྠṧ凞ᅾ⏝ᇶன-06ⓗ0'3ᰦ凞ᡃԜᕬ㓿䗷┦ྠⓗ凞ἐ᭷ொэấⓗᕪᘛ傏

᭱ྡྷ凞ᡃԜ㟂せኌ୍᫂୭ⴁྶჾᐜჾⴁྶჾ凞ᙜᾘᜥ฿㎹ⓗᰦೃ凞⬟ཏ䈳
⏝6SLWWOH$OHUW+DQGOHU傏ᅾᇶன-06ⓗ0'3୰凞ᡃԜ䗷┦ྠⓗ凞ణᇶன$043ⓗ
0'3ᅾ㓄⨨ୖ᭷୍୭㓶ᚤⓗᕪ࡛凬

఼┳฿᭷ொᕪ࡛ੇ凱ᡃஓྠព䘉ᖼ㑣᫂ᱮ傏�OLVWHQHU�FRQWDLQHU!
�OLVWHQHU!㒔-06ሩᓄⓗඖ⣲㠀ᖖ㊫ఝ傏ణ凞䘉லඖ⣲᮶⮬UDEELWྡ✵䰤凞⪋
-06ྡ✵䰤傏

ᡃ㒔䈤䗷凞ἐ㑣᫂ᱮ傏

ါ凞䘈᭷୍୭㓶ᚤⓗᕪ࡛凞ᡃԜ㏻䗷GHVWLQDWLRQᒓᛶ凚-06୰ⓗἲ凛᮶ⴁྶ䱏ิᡈ
仈凞䘉㔛ᡃԜ㏻䗷TXHXH�QDPHVᒓᛶ᮶ᣦᐃせⴁྶⓗ䱏ิ傏ణ凞㝖Ṉஅእ凞ᇶன$043ⓗ
0'3ᇶன-06ⓗ0'3㒔㠀ᖖ㊫ఝ傏

఼ྍ⬟ஓព䇶฿凞TXHXH�QDPHVᒓᛶⓗྡ⛠⏝ኞᩘᙧᘧ傏ᅾ䘉㔛ᡃԜྈ䇮ᐃ୍୭せ
ⴁྶⓗ䱏ิ凞ణඔ䇨䇮⨨ከ୭䱏ิⓗྡ⛠凞⏝㏸ྕศ༶ྍ傏

྄እ୍⛇ᣦᐃせⴁྶ䱏ิⓗ᪉ἲᘬ⏝�TXHXH!ඖ⣲ᡤኌ᫂ⓗ䱏ิEHDQ傏ᡃԜྍ௨㏻䗷
TXHXHVᒓᛶ᮶䘋⾜䇮⨨凬

ྠṧ凞䘉㔛ྍ௨᥋ཷ㏸ྕศⓗTXHXH�,'ิ⾲傏ᙜ↛凞䘉㟂せᡃԜᅾኌ᫂䱏ิⓗᰦೃ凞Ѫᣦᐃ
,'傏ዴ凞ዴୗ㔜᪂ᐃѹⓗᥦ㓰䱏ิ凞䘉ḟᣦᐃ,'凬



ὀព凞䘉㔛ⓗLGᒓᛶ⏝᮶ᅾ6SULQJᓄ⏝ୖୗᩥ୰䇮⨨䱏ิⓗEHDQ�,'凞⪋QDPHᒓᛶᣦᐃ
5DEELW04௦⌮୰䱏ิⓗྡ⛠傏

����傍ᑠ㔃

ᘛṉᾘᜥ㏻ಙྠṉ53&┦ẚ᭷ช୭ՈⅬ傏䰤᥋㏻ಙᑖ᮶ᓄ⏝அ䰤ⓗᯇᩓ⪠ྜ凞ᅉṈ䖫
୰௵ព୍୭ᓄ⏝ᔂ⒳ᡤᑖ᮶ⓗᙳဤ傏Ṉእ凞ᅉѪᾘᜥ䖜ਁ㔉ᨲ௳ே凞ᅉṈਁ㏦⪅ᚲ➼ᚅ
ဤᓄ傏ᅾᚇከ෫ୗ凞䘉ᥦ㧗ᓄ⏝ⓗᛶ⬟傏

㲭↛-06Ѫᡤ᭷ⓗ-DYDᓄ⏝⛬ᗎᥦ౪ᘛṉ㏻ಙⓗḷ$3,凞ణᏭ⏝㉳᮶ᚇ⦾⩀傏6SULQJᾘ
㝖-06ṧᯈᘧ௦⸱ᘛᖖᤕ㧧௦⸱凞䇙ᘛṉᾘᜥ㏻ಙ᭦᫆ன⏝傏

ᅾᮏ❶୰凞ᡃԜゎ6SULQJ㏻䗷ᾘᜥ௦⌮-06ᘓ❧ᓄ⏝⛬ᗎஅ䰤ᘛṉ㏻ಙⓗช⛇᪉ᘧ傏
6SULQJⓗ-06ᶍᯈᾘ㝖Ր㔏ⓗ-06㕆⛬ᶍᆺᡤᚲ㟂ⓗṧᯈᘧ௦⸱凞⪋ᇶன6SULQJⓗᾘᜥ傡ࣘ
EHDQྍ௨㏻䗷ኌ᫂EHDQⓗ᪉ἲඔ䇨᪉ἲဤᓄ᮶⮬ன䱏ิᡈ仈୰ⓗᾘᜥ傏ᡃԜྠṧゎዴ
ఱ㏻䗷6SULQJⓗ-06�LQYRNHUѪ6SULQJ�EHDQᥦ౪ᇶனᾘᜥⓗ53&傏

ᅾᮏ❶୰凞ᡃԜᕬ㓿┳฿ዴఱᅾᓄ⏝⛬ᗎஅ䰤⏝ᘛṉ㏻ಙ傏ᅾୗ୍❶୰凞ᡃԜᑗᘏ㔝䘉
୍䈍仈凞ゎዴఱຓ:HE6RFNHWᅾᇶன⍿㿸ჾⓗᐈᡧ➃᭹࣑ჾஅ䰤ᇎ⧠ᘛṉ㏻ಙ傏

>�@స⪅ᗃ㯱ᕐⓗ䈤ἲ傏²²䈁⪅ὀ

>�@ዴᯝ䈫฿Ṉ༴凞఼㿹ᚓ$043⬟ཏᒁ㝈ன-DYD䈝ゝᖹྎ凞㑣䈤఼᫂ᕬ㓿ᛌ㏿ᢜ฿㔜
Ⅼ傏

>�@᭷୍Ⅼᡃ䘈ἐ᭷ᥦ฿凞㑣ᑵྍ௨ᑗ᯾୭([FKDQJH㔁ᐃ฿྄እ୍୭([FKDQJHୖ凞ࡋᘓ㊰⏤ⓗ
ෆᔐ➼㓗㔃ᯊ傏



➨��❶傍⏝:HE6RFNHW67203ᇎ⧠ᾘᜥ
ຌ⬟

ᮏ❶ෆᐜ凬

ᅾ⍿㿸ჾ᭹࣑ჾஅ䰤ਁ㏦ᾘᜥ
ᅾ6SULQJ�09&᥍ไჾ୰༴⌮ᾘᜥ
Ѫ┠ḷ⏝ᡧਁ㏦ᾘᜥ

ᅾୖ୍❶୰凞ᡃԜ┳฿ዴఱ⏝-06$043ᅾᓄ⏝⛬ᗎஅ䰤ਁ㏦ᾘᜥ傏ᘛṉᾘᜥᓄ⏝⛬
ᗎஅ䰤㏻⏝ⓗὶ᪉ᘧ傏ణ凞ዴᯝ᯾୍ᓄ⏝㏅⾜ᅾ:HE⍿㿸ჾ୰凞㑣ᡃԜᑵ㟂せ୍ல⛮ᚤ
ྠⓗᢏᕦ傏

:HE6RFNHWॿ䇞ᥦ౪㏻䗷୍୭ዓ᥋Ꮠᇎ⧠ᕤ㏻ಙⓗຌ⬟傏㝖ⓗຌ⬟அእ凞Ꮽ⬟ཏ
ᇎ⧠:HE⍿㿸ჾ᭹࣑ჾஅ䰤ⓗᘛṉ㏻ಙ傏ᕤព╔᭹࣑ჾྍ௨ਁ㏦ᾘᜥ㔉⍿㿸ჾ凞⍿㿸
ჾஓྍ௨ਁ㏦ᾘᜥ㔉᭹࣑ჾ傏

6SULQJ����Ѫ:HE6RFNHW㏻ಙᥦ౪ᨭᣢ凞ໟᣓ凬

ਁ㏦᥋ᨲᾘᜥⓗపቲ㓗$3,凭
ਁ㏦᥋ᨲᾘᜥⓗ㧗㓗$3,凭
⏝᮶ਁ㏦ᾘᜥⓗᶍᯈ凭
ᨭᣢ6RFN-6凞⏝᮶ゎ෩⍿㿸ჾ➃傎᭹࣑ჾ௨ཬ௦⌮ᨭᣢ:HE6RFNHWⓗ䰞仈傏

ᅾᮏ❶୰凞ᡃԜᑗᏛҐຓ6SULQJⓗ:HE6RFNHWຌ⬟ᇎ⧠᭹࣑ჾ➃ᇶன⍿㿸ჾⓗᓄ⏝அ䰤
ᇎ⧠ᘛṉ㏻ಙ傏ᡃԜ㤳ඛዴఱ⏝6SULQJⓗపቲ㓗:HE6RFNHW�$3,ᘙጞ傏

����傍⏝6SULQJⓗపቲ㓗:HE6RFNHW�$3,
ᣨ↷᭱ㆰঅⓗᙧᘧ凞:HE6RFNHWྈ୩୭ᓄ⏝அ䰤㏻ಙⓗ㏻㐨傏ன:HE6RFNHW୍➃ⓗᓄ⏝ਁ
㏦ᾘᜥ凞྄እ୍➃༴⌮ᾘᜥ傏ᅉѪᏭᕤⓗ凞ᡤ௨ẗ୍➃㒔ྍ௨ਁ㏦༴⌮ᾘᜥ傏ዴമ
����ᡤ♧傏

മ����傍:HE6RFNHW୩୭ᓄ⏝அ䰤ᕤⓗ㏻ಙ㏻㐨

:HE6RFNHW㏻ಙྍ௨ᓄ⏝ன௵ఱ㊫ᆺⓗᓄ⏝୰凞ణ:HE6RFNHW᭱ᖖ㿱ⓗᓄ⏝൪ᬒᇎ⧠᭹࣑
ჾᇶன⍿㿸ჾⓗᓄ⏝அ䰤ⓗ㏻ಙ傏⍿㿸ჾ୰ⓗ-DYD6FULSWᐈᡧ➃ᘙྐྵ୍୭฿᭹࣑ჾⓗ䘎᥋凞
᭹࣑ჾ㏻䗷䘉୭䘎᥋ਁ㏦᭦᪂㔉⍿㿸ჾ傏┦ẚশྐୖ䖞䈒᭹࣑➃௨ḕᢍ᭦᪂ⓗ᪉凞䘉⛇ᢏ



ᵟ᭦ຍ㧗ᩀ⮬↛傏

Ѫ䱀㏙6SULQJపቲ㓗ⓗ:HE6RFNHW�$3,凞䇙ᡃԜ㕆୍୭ㆰঅⓗ:HE6RFNHWṧ凞ᇶன
-DYD6FULSWⓗᐈᡧ➃᭹࣑ჾ⋵୍୭᪢ఇṆⓗ³0DUFR�3ROR´ᠿ傏᭹࣑ჾ➃ⓗᓄ⏝༴⌮ᩥᮏ
ᾘᜥ凚³0DUFR�´凛凞↛ྡྷᅾ┦ྠⓗ䘎᥋ୖ ᅇਁ㏦ᩥᮏᾘᜥ凚³3ROR�´凛傏Ѫᅾ6SULQJ⏝䖳పቲ
㓗ⓗ$3,᮶༴⌮ᾘᜥ凞ᡃԜᚲ享㕆୍୭ᇎ⧠:HE6RFNHW+DQGOHUⓗ㊫凬

ྍ௨┳฿凞:HE6RFNHW+DQGOHU㟂せᡃԜᇎ⧠୭᪉ἲ傏┦ẚ┤᥋ᇎ⧠
:HE6RFNHW+DQGOHU凞᭦Ѫㆰঅⓗ᪉ἲᢙᒎ$EVWUDFW:HE6RFNHW+DQGOHU凞䘉
:HE6RFNHW+DQGOHUⓗ୍୭ᢳ㇟ᇎ⧠傏ዴୗⓗ⛬ᗎΎঅᒎ⧠0DUFR+DQGOHU凞Ꮽ
$EVWUDFW:HE6RFNHW+DQGOHUⓗ୍୭Ꮚ㊫凞ᅾ᭹࣑ჾ➃༴⌮ᾘᜥ傏

⛬ᗎΎঅ����傍0DUFR+DQGOHU༴⌮㏻䗷:HE6RFNHWՐ㏦ⓗᩥᮏᾘᜥ

ᑾ⟶$EVWUDFW:HE6RFNHW+DQGOHU୍୭ᢳ㇟㊫凞ణᏭᖼせồᡃԜᚲ享㔜䖭௵ఱ≉ᐃ
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䘉୕୭᪉ἲྈKDQGOH0HVVDJH��᪉ἲⓗලయ凞ẗ୭᪉ἲሩᓄன᯾୍⛇≉ᐃ㊫ᆺⓗᾘ
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ⓗ᪉ἲ⬟ཏ༴⌮䘉லᾘᜥ傏ዴ凞⪃㲁ዴୗ⛬ᗎΎঅ୰ⓗ᥍ไჾ㊫傏

⛬ᗎΎঅ����傍ຓ#0HVVDJH0DSSLQJὀゎ⬟ཏᅾ᥍ไჾ୰༴⌮67203ᾘᜥ



ஆ୍┳ୖཤ凞Ꮽ㠀ᖖ㊫ఝனⓗ6SULQJ�09&᥍ไჾ㊫傏Ꮽ⏝#&RQWUROOHUὀゎ凞ᡤ௨
㓴௳ᢛᥥ⬟ཏᢍ฿ᏭᖼᑗὀѪEHDQ傏ᑵീⓗ#&RQWUROOHU㊫୍ṧ凞Ꮽஓໟྵ༴⌮
ჾ᪉ἲ傏

ణ䘉୭༴⌮ჾ᪉ἲᡃԜஅ๓┳฿ⓗ᭷୍Ⅼ༊࡛傏KDQGOH6KRXW��᪉ἲἐ᭷
⏝#5HTXHVW0DSSLQJὀゎ凞⪋⏝#0HVVDJH0DSSLQJὀゎ傏䘉⾲♧KDQGOH6KRXW��
᪉ἲ⬟ཏ༴⌮ᣦᐃ┠ⓗᆅୖ฿㎹ⓗᾘᜥ傏ᅾᮏ୰凞䘉୭┠ⓗᆅஓᑵ³�DSS�PDUFR´凚³�DSS´๓
㔰䳀ྵⓗ凞ᅉѪᡃԜᑗ㓄⨨Ѫᓄ⏝ⓗ┠ⓗᆅ๓㔰凛傏

ᅉѪKDQGOH6KRXW��᪉ἲ᥋ᨲ୍୭6KRXWཧᩘ凞ᡤ௨6SULQJⓗ᯾୍୭ᾘᜥ䖜ᦒჾᑗ
67203ᾘᜥⓗ䍏䖭䖜ᦒѪ6KRXWሩ㇟傏6KRXW㊫㠀ᖖㆰঅ凞Ꮽྈල᭷୍୭ᒓᛶⓗ-DYD%HDQ凞
ໟྵᾘᜥⓗෆᐜ凬

ᅉѪᡃԜ⧠ᅾ༴⌮ⓗ+773凞ᡤ௨᪢ἲ⏝6SULQJⓗ+WWS0HVVDJH&RQYHUWHUᇎ⧠ᑗ䍏
䖭䖜ᦒѪ6KRXWሩ㇟傏6SULQJ����ᥦ౪ช୭ᾘᜥ䖜ᦒჾ凞సѪᾘᜥ$3,ⓗ୍㒊ศ傏⾲����ᥥ
㏙䘉லᾘᜥ䖜ᦒჾ凞ᅾ༴⌮67203ᾘᜥⓗᰦೃྍ⬟⏝฿ᏭԜ傏

⾲����傍6SULQJ⬟ཏ⏝᯾୍୭ᾘᜥ䖜ᦒჾᑗᾘᜥ䍏䖭䖜ᦒѪ-DYD㊫ᆺ

ᾘᜥ䖜ᦒჾ ᥥ傍傍㏙

%\WH$UUD\0HVVDJH&RQYHUWHU
ᇎ⧠0,0(㊫ᆺѪ³DSSOLFDWLRQ�RFWHW�VWUHDP´ⓗᾘᜥE\WH>@அ䰤ⓗ┦
䖜ᦒ

0DSSLQJ-DFNVRQ�0HVVDJH&RQYHUWHU ᇎ⧠0,0(㊫ᆺѪ³DSSOLFDWLRQ�MVRQ´ⓗᾘᜥ-DYDሩ㇟அ䰤ⓗ┦䖜ᦒ



6WULQJ0HVVDJH&RQYHUWHU ᇎ⧠0,0(㊫ᆺѪ³WH[W�SODLQ´ⓗᾘᜥ6WULQJஅ䰤ⓗ┦䖜ᦒ

䇮KDQGOH6KRXW��᪉ἲᡤ༴⌮ᾘᜥⓗෆᐜ㊫ᆺѪ³DSSOLFDWLRQ�MVRQ´凚䘉ᓄ䈕୍୭
Ᏻⓗ䇮凞ᅉѪ6KRXWE\WH>@
6WULQJ凛凞0DSSLQJ-DFNVRQ�0HVVDJH&RQYHUWHU䍏䍓ᑗ-621ᾘᜥ䖜ᦒѪ6KRXWሩ
㇟傏ᑵീᅾ+773୰ሩᓄⓗ0DSSLQJ-DFNVRQ�+WWS0HVVDJH&RQYHUWHU୍
ṧ凞0DSSLQJ-DFNVRQ�0HVVDJH&RQYHUWHUᑗ௵࣑ጤᡸ㔉ᗏቲⓗ-DFNVRQ���-621༴⌮
ჾ傏㯱䇔෫ୗ凞-DFNVRQ⏝ᑕᑗ-621ᒓᛶᫎᑕѪ-DYDሩ㇟ⓗᒓᛶ傏ᑾ⟶ᅾᮏ୰ἐ᭷
ᚲせ凞ణᡃԜྍ௨㏻䗷ᅾ-DYD㊫ᆺୖ⏝-DFNVRQὀゎ凞ᙳဤලయⓗ䖜ᦒ⾜Ѫ傏

༴⌮䇒䰵

㝖#0HVVDJLQJ0DSSLQJὀゎ௨እ凞6SULQJ䘈ᥦ౪#6XEVFULEH0DSSLQJὀゎ傏
#0HVVDJLQJ0DSSLQJὀゎ᪉ἲ㊫ఝ凞ᙜᨲ฿67203䇒䰵ᾘᜥⓗᰦೃ凞ᑖ
᭷#6XEVFULEH0DSSLQJὀゎⓗ᪉ἲᑗゐਁ傏

ᚇ㔜せⓗ୍Ⅼ凞#0HVVDJLQJ0DSSLQJ᪉ἲ㊫ఝ凞#6XEVFULEH0DSSLQJ᪉ἲஓ㏻䗷
$QQRWDWLRQ0HWKRG0HVVDJH+DQGOHU᥋ᨲᾘᜥⓗ凚ዴമ����മ����ᡤ♧凛傏ᣨ↷⛬ᗎΎঅ
����ⓗ㓄⨨凞䘉ᑵព╔#6XEVFULEH0DSSLQJ᪉ἲྈ⬟༴⌮┠ⓗᆅ௨³�DSS´Ѫ๓㔰ⓗᾘᜥ傏

䘉ྍ⬟┳ୖཤ᭷ல䈑ᘛ凞ᅉѪᓄ⏝ਁฟⓗᾘᜥ㒔㓿䗷௦⌮凞┠ⓗᆅせ௨³�WRSLF´ᡈ³�TXHXH´ᡴ
ཤ傏ᐈᡧ➃䇒䰵䘉ல┠ⓗᆅ凞⪋䇒䰵๓㔰Ѫ³�DSS´ⓗ┠ⓗᆅ傏ዴᯝᐈᡧ➃䇒
䰵³�WRSLF´³�TXHXH´䘉ṧⓗ┠ⓗᆅ凞㑣#6XEVFULEH0DSSLQJ᪉ἲஓᑵ᪢ἲ༴⌮䘉ṧⓗ䇒
䰵傏ዴᯝ䘉ṧⓗ䈍凞#6XEVFULEH0DSSLQJ᭷ொ⏝༴࿔凱

#6XEVFULEH0DSSLQJⓗせᓄ⏝൪ᬒᇎ⧠䈧ồ�ᅇᓄᶍᘧ傏ᅾ䈧ồ�ᅇᓄᶍᘧ୰凞ᐈᡧ➃
䇒䰵᯾୍୭┠ⓗᆅ凞↛ྡྷ亴ᮇᅾ䘉୭┠ⓗᆅୖ㧧ᚓ୍୭୍ḟᛶⓗဤᓄ傏

ዴ凞⪃㲁ዴୗ#6XEVFULEH0DSSLQJὀゎḷὀⓗ᪉ἲ凬

ྍ௨┳฿凞KDQGOH6XEVFULSWLRQ��᪉ἲ⏝#6XEVFULEH0DSSLQJὀゎ凞⏝䘉୭᪉ἲ
᮶༴⌮ሩ³�DSS�PDUFR´┠ⓗᆅⓗ䇒䰵凚#0HVVDJH0DSSLQJ㊫ఝ凞³�DSS´䳀ྵⓗ凛傏ᙜ༴⌮
䘉୭䇒䰵ᰦ凞KDQGOH6XEVFULSWLRQ��᪉ἲӗ⏕୍୭䗃ฟⓗ6KRXWሩ㇟ᖼᑗ㏉ᅇ傏↛
ྡྷ凞6KRXWሩ㇟䖜ᦒᡂ୍᮲ᾘᜥ凞ᖼୟᣨ↷ᐈᡧ➃䇒䰵ᰦ┦ྠⓗ┠ⓗᆅਁ㏦ᅇᐈᡧ➃傏

ዴᯝ఼㿹ᚓ䘉⛇䈧ồ�ᅇᓄᶍᘧ+773�*(7ⓗ䈧ồ�ဤᓄᶍᘧᖼἐ᭷ኴᕪ࡛ⓗ䈍凞㑣఼ᇶ
ᮏୖṇ◴ⓗ傏ణ凞䘉㔛ⓗය䭞༊࡛ᅾன+773�*(7䈧ồྠṉⓗ凞⪋䇒䰵ⓗ䈧ồ�ᅇᓄᶍᘧ
ᘛṉⓗ凞䘉ṧᐈᡧ➃⬟ཏᅾᅇᓄྍ⏝ᰦཤ༴⌮凞⪋ᚲ➼ᚅ傏ࡉ

㕆-DYD6FULSWᐈᡧ➃



KDQGOH6KRXW��᪉ἲᕬ㓿ྍ௨༴⌮ਁ㏦䗷᮶ⓗᾘᜥ傏⧠ᅾ凞ᡃԜ㟂せⓗᑵਁ㏦ᾘᜥⓗᐈ
ᡧ➃傏

ዴୗⓗ⛬ᗎΎঅᒎ⧠୍ல-DYD6FULSWᐈᡧ➃௦⸱凞Ꮽ䘎᥋³�PDUFRSROR´➃Ⅼᖼਁ
㏦³0DUFR�´ᾘᜥ傏

⛬ᗎΎঅ����傍ຓ67203ᓃ凞㏻䗷-DYD6FULSWਁ㏦ᾘᜥ

ᡃԜஅ๓ⓗ-DYD6FULSWᐈᡧ➃ṧ㊫ఝ凞ᅾ䘉㔛㤳ඛ䪸ሩ㔉ᐃⓗ85/ࡋᘓ୍୭6RFN-6ᇎ傏
ᅾᮏ୰凞85/ᘬ⏝ⓗ⛬ᗎΎঅ����୰ᡤ㓄⨨ⓗ67203➃Ⅼ凚ໟᣓᓄ⏝ⓗୖୗᩥ㊰
ᚄ³�VWRPS´凛傏

ణ凞䘉㔛ⓗ༊࡛ᅾன凞ᡃԜ┤᥋⏝6RFN-6凞⪋㏻䗷䈳⏝6WRPS�RYHU�VRFN�ࡋᘓ
୍୭67203ᐈᡧ➃ᇎ傏䘉ᇎ䱵ୖᑒ6RFN-6凞䘉ṧᑵ⬟ᅾ:HE6RFNHW䘎᥋ୖਁ㏦
67203ᾘᜥ傏

᥋ୗ᮶凞ᡃԜ⏝67203䘋⾜䘎᥋凞䇮䘎᥋ᡂຌ凞↛ྡྷਁ㏦ᑖ᭷-621䍏䖭ⓗᾘᜥ฿ྡ
Ѫ³�PDUFR´ⓗ┠ⓗᆅ傏 VHQG��᪉ἲՐ䙂ⓗ➨୭ཧᩘ୍୭ཤಙᜥⓗ0DS凞Ꮽໟྵᅾ
67203ⓗᑗ୰凞䗷ᅾ䘉୭Ꮚ୰凞ᡃԜἐ᭷ᥦ౪௵ఱཧᩘ凞0DS✵ⓗ傏

⧠ᅾ凞ᡃԜ᭷⬟ཏਁ㏦ᾘᜥ฿᭹࣑ჾⓗᐈᡧ➃凞௨ཬ⏝᮶༴⌮ᾘᜥⓗ᭹࣑➃༴⌮ჾ᪉ἲ傏䘉
୍୭ዲⓗᘙ➃凞ణ఼ྍ⬟ᕬ㓿ਁ⧠䘉㒔অྥⓗ傏᥋ୗ᮶凞ᡃԜ䇙᭹࣑ჾਁฟⓗኌ㡢凞┳
୍ୗዴఱਁ㏦ᾘᜥ㔉ᐈᡧ➃傏

������傍ਁ㏦ᾘᜥ฿ᐈᡧ➃

฿┠๓ѪṆ凞ᐈᡧ➃䍏䍓ᡤ᭷ⓗᾘᜥਁ㏦凞᭹࣑ჾྈ⬟ⴁྶ䘉லᾘᜥ傏ሩன:HE6RFNHW
67203᮶䈤凞䘉୍⛇ྜἲⓗ⏝ἲ凞ణᙜ఼⪃㲁⏝:HE6RFNHWⓗᰦೃ凞ᡤ䇮ⓗ⏝൪ᬒ
ᜍᛦᖼ㠀ዴṈ傏:HE6RFNHW㏻ᖖ㿶Ѫ᭹࣑ჾਁ㏦ᩘᤣ㔉⍿㿸ჾⓗ୍⛇᪉ᘧ凞㔗⏝䘉⛇᪉ᘧᡤਁ
㏦ⓗᩘᤣᚲன+773䈧ồⓗဤᓄ୰傏⏝6SULQJ:HE6RFNHW�67203ⓗ䈍凞䈕ዴఱᇶன
⍿㿸ჾⓗᐈᡧ➃㏻ಙ࿔凱

6SULQJᥦ౪୩⛇ਁ㏦ᩘᤣ㔉ᐈᡧ➃ⓗ᪉ἲ凬

సѪ༴⌮ᾘᜥᡈ༴⌮䇒䰵ⓗ㝃ᑖ㔃ᯝ凭
⏝ᾘᜥᶍᯈ傏

ᡃԜᕬ㓿ゎ୍ல༴⌮ᾘᜥ༴⌮䇒䰵ⓗ᪉ἲ凞ᡤ௨㤳ඛ┳୍ୗዴఱ㏻䗷䘉ல᪉ἲਁ㏦ᾘ
ᜥ㔉ᐈᡧ➃傏↛ྡྷ凞┳୍ୗ6SULQJⓗ6LPS0HVVDJLQJ7HPSODWH凞Ꮽ⬟ཏᅾᓄ⏝ⓗ௵ఱᆅ᪉
ਁ㏦ᾘᜥ傏



ᅾ༴⌮ᾘᜥஅྡྷ凞ਁ㏦ᾘᜥ

⛬ᗎΎঅ����୰凞KDQGOH6KRXW��ྈㆰঅᆅ㏉ᅇYRLG傏Ꮽⓗ௵࣑ᑵ༴⌮ᾘᜥ凞ᖼ㟂せ
㔉ᐈᡧ➃ᅇᓄ傏

ዴᯝ఼せᅾ᥋ᨲᾘᜥⓗᰦೃ凞ྠᰦᅾဤᓄ୰ਁ㏦୍᮲ᾘᜥ凞㑣㟂せⓗӵӵᑗෆᐜ㏉
ᅇᑵྍ௨凞᪉ἲㆮྡ⏝YRLG傏ዴ凞ዴᯝ఼ਁ㏦³3ROR�´ᾘᜥసѪ³0DUFR�´ᾘᜥ
ⓗᅇᓄ凞㑣ྈ㟂ᑗKDQGOH6KRXW��ಟᨵѪዴୗᡤ♧凬

ᅾ䘉୭᪂∧ᮏⓗKDQGOH6KRXW��᪉ἲ୰凞㏉ᅇ୍୭᪂ⓗ6KRXWሩ㇟傏㏻䗷ㆰঅᆅ㏉ᅇ୍୭
ሩ㇟凞༴⌮ჾ᪉ἲྠᰦஓਈᡂਁ㏦᪉ἲ傏ᙜ#0HVVDJH0DSSLQJὀゎḷ♧ⓗ᪉ἲ᭷㏉ᅇ٬
ⓗᰦೃ凞㏉ᅇⓗሩ㇟ᑗ䘋⾜䖜ᦒ凚㏻䗷ᾘᜥ䖜ᦒჾ凛ᖼᨺ฿67203ᑗⓗ䍏䖭୰凞↛ྡྷਁ㏦㔉
ᾘᜥ௦⌮傏

㯱䇔෫ୗ凞ᑗᡤਁ ⓗ┠ⓗᆅゐਁ༴⌮ჾ᪉ἲⓗ┠ⓗᆅ┦ྠ凞ྈ䗷ῧຍ
ୖ³�WRSLF´๓㔰傏ᑵᮏ⪋ゝ凞䘉ព╔KDQGOH6KRXW��᪉ἲᡤ㏉ᅇⓗ6KRXWሩ㇟ධ฿
67203ᑗⓗ䍏䖭୰凞ᖼਁᕸ฿³�WRSLF�PDUFR´┠ⓗᆅ傏䗷凞ᡃԜྍ௨㏻䗷Ѫ᪉ἲῧ
ຍ#6HQG7Rὀゎ凞㔜䖭┠ⓗᆅ凬

ᣨ↷䘉୭#6HQG7Rὀゎ凞ᾘᜥᑗਁᕸ฿³�WRSLF�VKRXW´傏ᡤ᭷䇒䰵䘉୭仈ⓗᓄ⏝凚ዴᐈᡧ➃凛
㒔ᨲ฿䘉᮲ᾘᜥ傏

䘉ṧⓗ䈍凞KDQGOH6KRXW��ᅾᨲ฿୍᮲ᾘᜥⓗᰦೃ凞సѪဤᓄஓਁ㏦୍᮲ᾘᜥ傏ᣨ↷㊫ఝ
ⓗ᪉ᘧ凞#6XEVFULEH0DSSLQJὀゎḷὀⓗ᪉ᘧஓ⬟ਁ㏦୍᮲ᾘᜥ凞సѪ䇒䰵ⓗᅇᓄ傏ዴ凞
㏻䗷Ѫ᥍ไჾῧຍዴୗⓗ᪉ἲ凞ᙜᐈᡧ➃䇒䰵ⓗᰦೃ凞ᑗਁ㏦୍᮲6KRXWಙᜥ凬

䘉㔛ⓗ#6XEVFULEH0DSSLQJὀゎ⾲᫂ᙜᐈᡧ➃䇒䰵³�DSS�PDUFR´凚³�DSS´ᓄ⏝┠ⓗᆅⓗ๓
㔰凛┠ⓗᆅⓗᰦೃ凞ᑗ䈳⏝KDQGOH6XEVFULSWLRQ��᪉ἲ傏Ꮽᡤ㏉ᅇⓗ6KRXWሩ㇟ᑗ䘋
⾜䖜ᦒᖼਁ㏦ᅇᐈᡧ➃傏



#6XEVFULEH0DSSLQJⓗ༊࡛ᅾன䘉㔛ⓗ6KRXWᾘᜥᑗ┤᥋ਁ㏦㔉ᐈᡧ➃凞⪋ᚲ㓿䗷ᾘ
ᜥ௦⌮傏ዴᯝ఼Ѫ᪉ἲῧຍ#6HQG7Rὀゎⓗ䈍凞㑣ᾘᜥᑗਁ㏦฿ᣦᐃⓗ┠ⓗᆅ凞䘉ṧ㓿
䗷௦⌮傏

ᅾᓄ⏝ⓗ௵ពᆅ᪉ਁ㏦ᾘᜥ

#0HVVDJH0DSSLQJ#6XEVFULEH0DSSLQJᥦ౪୍⛇ᚇㆰঅⓗ᪉ᘧ᮶ਁ㏦ᾘᜥ凞䘉᥋
ᨲᾘᜥᡈ༴⌮䇒䰵ⓗ㝃ᑖ㔃ᯝ傏䗷凞6SULQJⓗ6LPS0HVVDJLQJ7HPSODWH⬟ཏᅾᓄ⏝ⓗ௵
ఱᆅ᪉ਁ㏦ᾘᜥ凞⏒⮳ᚲ௨㤳ඛ᥋ᨲ୍᮲ᾘᜥసѪ๓ᥦ傏

⏝6LPS0HVVDJLQJ7HPSODWHⓗ᭱ㆰঅ᪉ᘧᑗᏭ凚ᡈ⪅᥋ཱྀ6LPS0HVVDJH�
6HQGLQJ2SHUDWLRQV凛⮬ࣘ㓄฿ᡤ㟂ⓗሩ㇟୰傏

Ѫᑗ䘉୍ษ䈨ᇎ凞ᡃԜ㔜᪂┳୍ୗ6SLWWUⓗ㤳亥凞Ѫᥦ౪ᇎᰦⓗ6SLWWOH�IHHGຌ⬟傏ᣨ↷
ᙜ๓ⓗἲ凞᥍ไჾ༴⌮㤳亥ⓗ䈧ồ凞ᑗ᭱᪂ⓗ6SLWWOHิ⾲㧧ྲྀ฿凞ᖼᑗᨺ฿ᶍᆺ
୰凞↛ྡྷ ᰁ฿⏝ᡧⓗ⍿㿸ჾ୰傏ᑾ⟶䘉ṧ㏅⾜㉳᮶ஓ䭉凞ణᏭᖼἐ᭷ᥦ౪6SLWWOH᭦᪂
ⓗᇎᰦIHHG傏ዴᯝ⏝ᡧせ┳୍୭᭦᪂ⓗ6SLWWOH�IHHG凞㑣ᚲ享せᅾ⍿㿸ჾ୰ๅ᪂亥㠃傏

ᡃԜᚲせồ⏝ᡧๅ᪂亥㠃凞⪋䇙㤳亥䇒䰵୍୭67203仈凞ᅾ6SLWWOHࡋᘓⓗᰦೃ凞䈕
仈⬟ཏᨲ฿6SLWWOH᭦᪂ⓗᇎᰦIHHG傏ᅾ㤳亥୰凞ᡃԜ㟂せῧຍዴୗⓗ-DYD6FULSW௦⸱ඇ凬

அ๓ⓗṧ୍ṧ凞ᡃԜ㤳ඛࡋᘓ6RFN-6ᇎ凞↛ྡྷᇶன䈕6RFN-6ᇎࡋᘓ6WRPSᇎ
傏ᅾ䘎᥋฿67203௦⌮அྡྷ凞ᡃԜ䇒䰵³�WRSLF�VSLWWOHIHHG´凞ᖼᣦᐃᙜᾘᜥ㎹฿ⓗᰦೃ凞
⏤KDQGOH6SLWWOH��ภᩘ᮶༴⌮6SLWWOH᭦᪂傏KDQGOH6SLWWOH��ภᩘᑗՐධⓗᾘᜥయ
ゎᯒѪሩᓄⓗ-DYD6FULSWሩ㇟凞↛ྡྷ⏝+DQGOHEDUVᓃᑗ6SLWWOHᩘᤣ ᰁѪ+70/ᖼᥨධ฿ิ
⾲୰傏+DQGOHEDUVᶍᯈᐃѹᅾ୍୭অ⊂ⓗ�VFULSW!ḷㆮ୰凞ዴୗᡤ♧凬

ᅾ᭹࣑ჾ➃凞ᡃԜྍ௨⏝6LPS0HVVDJLQJ7HPSODWHᑗᡤ᭷᪂ࡋᘓⓗ6SLWWOH௨ᾘᜥⓗᙧᘧ



ਁᕸ฿³�WRSLF�VSLWWOHIHHG´仈ୖ傏ዴୗ⛬ᗎΎঅᒎ⧠ⓗ6SLWWOH)HHG6HUYLFH,PSOᑵᇎ
⧠䈕ຌ⬟ⓗㆰঅ᭹࣑凬

⛬ᗎΎঅ����傍6LPS0HVVDJLQJ7HPSODWH⬟ཏᅾᓄ⏝ⓗ௵ఱᆅ᪉ਁᕸᾘᜥ

㓄⨨6SULQJᨭᣢ67203ⓗ୍୭స⏝ᑵᅾ6SULQJᓄ⏝ୖୗᩥ୰ᕬ㓿ໟྵ
6LPS0HVVDJLQJ7HPSODWH傏ᅉṈ凞ᡃԜᅾ䘉㔛ἐ᭷ᚲせࡋᘓ᪂ⓗᇎ傏6SLWWOH�
)HHG6HUYLFH,PSOⓗᯊ㐀ჾ⏝#$XWRZLUHGὀゎ凞䘉ṧᙜࡋᘓ
6SLWWOH)HHG6HUYLFH�,PSOⓗᰦೃ凞ᑵ⬟ὀධ6LPS0HVVDJLQJ7HPSODWH凚௨
6LPS0HVVDJH6HQGLQJ2SHUDWLRQVⓗᙧᘧ凛傏

ਁ㏦6SLWWOHᾘᜥⓗᆅ᪉ᅾEURDGFDVW6SLWWOH��᪉ἲ୰傏Ꮽᅾὀධⓗ
6LPS0HVVDJH6HQGLQJ2SHUDWLRQVୖ䈳⏝FRQYHUW$QG6HQG��᪉ἲ凞ᑗ6SLWWOH䖜
ᦒѪᾘᜥ凞ᖼᑗਁ㏦฿³�WRSLF�VSLWWOHIHHG´仈ୖ傏ዴᯝ఼㿹ᚓFRQYHUW$QG6HQG��᪉ἲ┳
㉳᮶ᚇ║⇍ⓗ䈍凞㑣ᅉѪᏭᶍᤏ-PV7HPSODWH5DEELW7HPSODWHᡤᥦ౪ⓗྠྡ᪉
ἲ傏

⟶ᡃԜ㏻䗷FRQYHUW$QG6HQG��᪉ἲ凞䘈ຓ༴⌮ჾ᪉ἲⓗ㔃ᯝ凞ᅾਁᕸᾘᜥ㔉67203
仈ⓗᰦೃ凞ᡤ᭷䇒䰵䈕仈ⓗᐈᡧ➃㒔ᨲ฿ᾘᜥ傏ᅾ䘉୭൪ᬒୗ凞ᡃԜᕼᮃᡤ᭷ⓗᐈᡧ➃
㒔⬟ཬᰦ┳฿ᇎᰦⓗ6SLWWOH�IHHG凞䘉⛇ἲᚇዲⓗ傏ణ᭷ⓗᰦೃ凞ᡃԜᕼᮃਁ㏦ᾘᜥ㔉ᣦ
ᐃⓗ⏝ᡧ凞⪋ᡤ᭷ⓗᐈᡧ➃傏

����傍Ѫ┠ḷ⏝ᡧਁ㏦ᾘᜥ

฿┠๓ѪṆ凞ᡃԜᡤਁ㏦᥋ᨲⓗᾘᜥ㒔ᐈᡧ➃凚ᅾ:HE⍿㿸ჾ୰凛᭹࣑ჾ➃அ䰤ⓗ凞ᖼἐ
᭷⪃㲁฿ᐈᡧ➃ⓗ⏝ᡧ傏ᙜᑖ᭷#0HVVDJH0DSSLQJὀゎⓗ᪉ἲゐਁᰦ凞ᡃԜ▱㐨ᨲ฿ᾘ
ᜥ凞ణᖼ▱㐨ᾘᜥ᮶※ன䈱傏㊫ఝᆅ凞ᅉѪᡃԜ▱㐨⏝ᡧ䈱凞ᡤ௨ᾘᜥਁ㏦฿ᡤ᭷
䇒䰵ሩᓄ仈ⓗᐈᡧ➃ୖ凞ἐ᭷࣎ἲਁ㏦ᾘᜥ㔉ᣦᐃ⏝ᡧ傏

ణ凞ዴᯝ఼▱㐨⏝ᡧ䈱ⓗ䈍凞㑣ᑵ⬟༴⌮᯾୭⏝ᡧ┦යⓗᾘᜥ凞⪋ӵӵᡤ᭷ᐈ
ᡧ➃┦ය㚄傏ዲᾘᜥᡃԜᕬ㓿ゎዴఱ䇶࡛⏝ᡧ傏㏻䗷⏝➨�❶┦ྠⓗ䇔䇱ᮘไ凞ᡃ
Ԝྍ௨⏝6SULQJ�6HFXULW\᮶䇔䇱⏝ᡧ凞ᖼѪ┠ḷ⏝ᡧ༴⌮ᾘᜥ傏



ᅾ⏝6SULQJ67203ᾘᜥຌ⬟ⓗᰦೃ凞ᡃԜ᭷୕⛇᪉ᘧ⏝䇔䇱⏝ᡧ凬

#0HVVDJH0DSSLQJ#6XEVFULEH0DSSLQJḷὀⓗ᪉ἲ⬟ཏ⏝3ULQFLSDO᮶㧧ྲྀ
䇔䇱⏝ᡧ凭
#0HVVDJH0DSSLQJ傎#6XEVFULEH0DSSLQJ#0HVVDJH([FHSWLRQ᪉ἲ㏉ᅇⓗ٬⬟
ཏ௨ᾘᜥⓗᙧᘧਁ㏦㔉䇔䇱⏝ᡧ凭
6LPS0HVVDJLQJ7HPSODWH⬟ཏਁ㏦ᾘᜥ㔉≉ᐃ⏝ᡧ傏

ᡃԜ㤳ඛ┳୍ୗ๓୩⛇᪉ᘧ凞ᏭԜ㒔⬟䇙᥍ไჾⓗᾘᜥ༴⌮᪉ἲ⏝䪸ሩ≉ᐃ⏝ᡧⓗᾘᜥ傏

������傍ᅾ᥍ไჾ୰༴⌮⏝ᡧⓗᾘᜥ

ዴ๓ᡤ㏙凞ᅾ᥍ไჾⓗ#0HVVDJH0DSSLQJᡈ#6XEVFULEH0DSSLQJ᪉ἲ୰凞༴⌮ᾘᜥᰦ᭷
୩⛇᪉ᘧゎ⏝ᡧಙᜥ傏ᅾ༴⌮ჾ᪉ἲ୰凞㏻䗷ㆰঅᆅῧຍ୍୭3ULQFLSDOཧᩘ凞䘉୭᪉ἲ
ᑵ⬟▱㐨⏝ᡧ䈱ᖼ⏝䈕ಙᜥයὀṈ⏝ᡧ┦යⓗᩘᤣ傏㝖Ṉஅእ凞༴⌮ჾ᪉ἲ䘈ྍ௨
⏝#6HQG7R8VHUὀゎ凞⾲᫂Ꮽⓗ㏉ᅇ٬せ௨ᾘᜥⓗᙧᘧਁ㏦㔉᯾୭䇔䇱⏝ᡧⓗᐈᡧ➃凚ྈਁ
㏦㔉䈕ᐈᡧ➃凛傏

Ѫ䱀㏙䈕ຌ⬟凞䇙ᡃԜ㕆୍୭᥍ไჾ᪉ἲ凞Ꮽ᰿ᤣՐධⓗᾘᜥࡋᘓ᪂ⓗ6SLWWOHሩ㇟凞
ᖼਁ㏦୍୭ᅇᓄ凞⾲᫂6SLWWOHᕬ㓿ಖᏑᡂຌ傏ዴᯝ఼㿹ᚓ䘉୭൪ᬒᚇ⇍ᜳⓗ䈍凞㑣ᅉѪᅾ
➨��❶ᡃԜ௨5(67➃Ⅼⓗᙧᘧᇎ⧠Ꮽ傏ణ5(67䈧ồྠṉⓗ凞ᙜ᭹࣑ჾ༴⌮ⓗᰦೃ凞ᐈ
ᡧ➃ᚲ享せ➼ᚅ傏㏻䗷ᑗ6SLWWOHਁ㏦Ѫ67203ᾘᜥ凞ᡃԜྍ௨ศਁᥕ67203ᾘᜥᘛṉⓗ
Ո࣯傏

⪃㲁ዴୗⓗKDQGOH6SLWWOH��᪉ἲ凞Ꮽ༴⌮ՐධⓗᾘᜥᖼᑗᏑۘѪ6SLWWOH凬

ྍ௨┳฿凞KDQGOH6SLWWOH��᪉ἲ᥋ཷ3ULQFLSDOሩ㇟6SLWWOH)RUPሩ㇟సѪཧᩘ傏
Ꮽ⏝䘉୩୭ሩ㇟ࡋᘓ୍୭6SLWWOHᇎᖼຓ6SLWWOH5HSRVLWRU\ᑗᇎಖᏑ㉳᮶傏᭱
ྡྷ凞Ꮽ㏉ᅇ୍୭᪂ⓗ1RWLILFDWLRQ凞⾲᫂6SLWWOHᕬ㓿ಖᏑᡂຌ傏

ᙜ↛凞ẚ㉳᪉ἲෆ㒊ⓗຌ⬟凞䘉୭᪉ἲయእ㒊ᡤஓ䇨᭦䇙ᡃԜឤޤ㊃傏ᅉѪ䘉୭᪉ἲ
⏝#0HVVDJH0DSSLQJὀゎ凞ᅉṈᙜ᭷ਁ ³�DSS�VSLWWOH´┠ⓗᆅⓗᾘᜥ฿㎹ᰦ凞䈕᪉ἲᑵ
ゐਁ凞ᖼୟ᰿ᤣᾘᜥࡋᘓ6SLWWOH)RUPሩ㇟凞ዴᯝ⏝ᡧᕬ㓿䇔䇱䗷ⓗ䈍凞ᑗ᰿ᤣ67203
ᑗୖⓗཤಙᜥᚓ฿3ULQFLSDOሩ㇟傏

ణ凞㟂せ≉࡛යὀⓗ凞㏉ᅇⓗ1RWLILFDWLRQ฿ီ㔛ཤ傏#6HQG7R8VHUὀゎᣦᐃ㏉ᅇ
ⓗ1RWLILFDWLRQせ௨ᾘᜥⓗᙧᘧਁ㏦฿³�TXHXH�QRWLILFDWLRQV´┠ⓗᆅୖ傏ᅾ⾲㠃
ୖ凞³�TXHXH�QRWLILFDWLRQV´ᖼἐ᭷≉ᐃ⏝ᡧය㚄傏ణᅉѪ䘉㔛⏝ⓗ#6HQG7R8VHUὀゎ⪋



#6HQG7R凞ᡤ௨ᑵਁ⏕᭦ከⓗ傏

Ѫ⌮ゎ6SULQJዴఱਁᕸᾘᜥ凞䇙ᡃԜඛ㏥ྡྷ୍ṉ凞┳୍ୗ䪸ሩ᥍ไჾ᪉ἲਁ
ᕸ1RWLILFDWLRQሩ㇟ⓗ┠ⓗᆅ凞ᐈᡧ➃䈕ዴఱ䘋⾜䇒䰵傏⪃㲁ዴୗⓗ䘉⾜-DYD6FULSW௦⸱凞
Ꮽ䇒䰵୍୭⏝ᡧ≉ᐃⓗ┠ⓗᆅ凬

ὀព凞䘉୭┠ⓗᆅ⏝³�XVHU´సѪ๓㔰凞ᅾෆ㒊凞௨³�XVHU´సѪ๓㔰ⓗ┠ⓗᆅᑗ௨≉Ṧⓗ
᪉ᘧ䘋⾜༴⌮傏䘉⛇ᾘᜥ㏻䗷$QQRWDWLRQ0HWKRG0HVVDJH+DQGOHU凚ീᓄ⏝ᾘᜥ㑣
ṧ凛᮶༴⌮凞ஓ㏻䗷6LPSOH%URNHU0HVVDJH+DQGOHU
ᡈ6WRPS%URNHU5HOD\0HVVDJH+DQGOHU凚ീ௦⌮ᾘᜥ㑣ṧ凛᮶༴⌮凞௨³�XVHU´Ѫ๓㔰ⓗᾘ
ᜥᑗ㏻䗷8VHU'HVWLQDWLRQ0HVVDJH+DQGOHU䘋⾜༴⌮凞ዴമ����ᡤ♧傏

മ����傍⏝ᡧᾘᜥὶ㏻䗷8VHU'HVWLQDWLRQ0HVVDJH+DQGOHU䘋⾜༴⌮凞Ꮽᑗᾘᜥ㔜㊰⏤฿᯾୭⏝ᡧ⊂᭷ⓗ┠ⓗᆅୖ

8VHU'HVWLQDWLRQ0HVVDJH+DQGOHUⓗせ௵࣑ᑗ⏝ᡧᾘᜥ㔜᪂㊰⏤฿᯾୭⏝ᡧ⊂᭷
ⓗ┠ⓗᆅୖ傏ᅾ༴⌮䇒䰵ⓗᰦೃ凞Ꮽᑗ┠ḷᆅᆎ୰ⓗ³�XVHU´๓㔰ཤᤶ凞ᖼᇶன⏝ᡧⓗ䈍ῧ
ຍ୍୭ྡྷ㔰傏ዴ凞ሩ³�XVHU�TXHXH�QRWLILFDWLRQV´ⓗ䇒䰵᭱ྡྷྍ⬟㊰⏤฿ྡ
Ѫ³�TXHXH�QRWLILFDWLRQV�XVHU�KU��Y�W´ⓗ┠ⓗᆅୖ傏

ᅾᡃԜⓗṧ୰凞KDQGOH6SLWWOH��᪉ἲ⏝
#6HQG7R8VHU���TXHXH�QRWLILFDWLRQV��ὀゎ傏䘉୭᪂ⓗ┠ⓗᆅ௨³�TXHXH´సѪ๓㔰凞
᰿ᤣ㓄⨨凞䘉
6WRPS%URNHU5HOD\0HVVDJH+DQGOHU凚ᡈ6LPSOH%URNHU0HVVDJH+DQGOHU凛せ༴⌮
ⓗ๓㔰凞ᡤ௨ᾘᜥ᥋ୗ᮶฿㎹䘉㔛傏᭱㓸凞ᐈᡧ➃䇒䰵䘉୭┠ⓗᆅ凞ᅉṈᐈᡧ➃ᨲ฿
1RWLILFDWLRQᾘᜥ傏

ᅾ᥍ไჾ᪉ἲ୰凞#6HQG7R8VHUὀゎ3ULQFLSDOཧᩘᚇ᭷⏝ⓗ傏ణᅾ⛬ᗎΎঅ����
୰凞ᡃԜ┳฿ຓᾘᜥᶍᯈ凞ྍ௨ᅾᓄ⏝ⓗ௵ఱ⨨ਁ㏦ᾘᜥ傏᥋ୗ᮶┳୍ୗዴఱ
⏝6LPS0HVVDJLQJ7HPSODWHᑗᾘᜥਁ㏦㔉≉ᐃ⏝ᡧ傏



������傍Ѫᣦᐃ⏝ᡧਁ㏦ᾘᜥ

㝖FRQYHUW$QG6HQG��௨እ凞6LPS0HVVDJLQJ7HPSODWH䘈ᥦ౪
FRQYHUW$QG6HQG7R8VHU��᪉ἲ傏ᣨ↷ྡᏐᑵྍ௨ุ᩿ฟ
᮶凞FRQYHUW$QG6HQG7R8VHU��᪉ἲ⬟ཏ䇙ᡃԜ㔉≉ᐃ⏝ᡧਁ㏦ᾘᜥ傏

Ѫ䱀㏙䈕ຌ⬟凞ᡃԜせᅾ6SLWWUᓄ⏝୰ῧຍ୍亩≉ᛶ凞ᙜ⏝ᡧᥦⓗ6SLWWOHᥦ฿᯾୭
⏝ᡧᰦ凞ᑗᥦ㓰䈕⏝ᡧ傏ዴ凞ዴᯝ6SLWWOHᩥᮏ୰ໟྵ³#MEDXHU´凞㑣ᡃԜᑵᓄ䈕ਁ㏦
୍᮲ᾘᜥ㔉⏝³MEDXHU´⏝ᡧྡⓏᖅⓗᐈᡧ➃傏ዴୗ⛬ᗎΎঅ୰ⓗEURDGFDVW�6SLWWOH��
᪉ἲ⏝FRQYHUW$QG6HQG7R8VHU��凞⪋⬟ཏᥦ㓰ᡤ䈸䇪฿ⓗ⏝ᡧ傏

⛬ᗎΎঅ����傍FRQYHUW$QG6HQG7R8VHU��⬟ཏਁ㏦ᾘᜥ㔉≉ᐃ⏝ᡧ

ᅾEURDGFDVW6SLWWOH��୰凞ዴᯝ㔉ᐃ6SLWWOHሩ㇟ⓗᾘᜥ୰ໟྵ㊫ఝன⏝ᡧྡⓗෆᐜ凚ஓ
ᑵ௨³#´ᘙཤⓗᩥᮏ凛凞㑣୍୭᪂ⓗ1RWLILFDWLRQᑗਁ㏦฿ྡ
Ѫ³�TXHXH�QRWLILFDWLRQV´ⓗ┠ⓗᆅୖ傏ᅉṈ凞ዴᯝ6SLWWOH୰ໟྵ³#MEDXHU´ⓗ
䈍凞1RWLILFDWLRQᑗਁ㏦฿³�XVHU�MEDXHU�TXHXH�QRWLILFDWLRQV´┠ⓗᆅୖ傏

����傍༴⌮ᾘᜥᘛᖖ

᭷ᰦೃ凞ᖼᣨ↷ᡃԜ亴ᮇⓗ㑣ṧਁᒎ傏ᅾ༴⌮ᾘᜥⓗᰦೃ凞᭷ྍ⬟ฟ䭉ᖼᢣฟᘛ
ᖖ傏ᅉѪ67203ᾘᜥᘛṉⓗ≉Ⅼ凞ਁ㏦⪅ྍ⬟Ọ䘌ஓ▱㐨ฟ⧠䭉䈟傏㝖6SULQJⓗ᪥ᚿ
䇠ᖅ௨እ凞ᘛᖖ᭷ྍ⬟ђኻ凞ἐ᭷䍴※ᡈᮘኞ傏

ᅾ6SULQJ�09&୰凞ዴᯝᅾ䈧ồ༴⌮୰凞ฟ⧠ᘛᖖⓗ䈍凞#([FHSWLRQ+DQGOHU᪉ἲᑗ᭷ᮘ༴
⌮ᘛᖖ傏அ㊫ఝ凞ᡃԜஓྍ௨ᅾ᯾୭᥍ไჾ᪉ἲୖῧຍ#0HVVDJH([FHSWLRQ�+DQGOHU



ὀゎ凞䇙Ꮽ᮶༴⌮#0HVVDJH0DSSLQJ᪉ἲᡤᢣฟⓗᘛᖖ傏

ዴ凞⪃㲁ዴୗⓗ᪉ἲ凞Ꮽ༴⌮ᾘᜥ᪉ἲᡤᢣฟⓗᘛᖖ凬

ᣨ↷᭱ㆰঅⓗᙧᘧ凞#0HVVDJH([FHSWLRQ+DQGOHUḷὀⓗ᪉ἲ⬟ཏ༴⌮ᾘᜥ᪉ἲ୰ᡤᢣฟ
ⓗᘛᖖ傏ణ凞ᡃԜஓྍ௨௨ཧᩘⓗᙧᘧኌ᫂Ꮽᡤ⬟༴⌮ⓗᘛᖖ凬

ᡈ⪅凞௨ᩘ㓴ཧᩘⓗᙧᘧᣦᐃከ୭ᘛᖖ㊫ᆺ凬

ᑾ⟶Ꮽྈ௨᪥ᚿⓗ᪉ᘧ䇠ᖅᡤਁ⏕ⓗ䭉䈟凞ణ䘉୭᪉ἲྍ௨᭦ከⓗ傏ዴ凞Ꮽྍ
௨ᅇᓄ୍୭䭉䈟凬

ᅾ䘉㔛凞ዴᯝᢣฟ6SLWWOH([FHSWLRQⓗ䈍凞ᑗ䇠ᖅ䘉୭ᘛᖖ凞↛ྡྷᑗ㏉ᅇ傏ᅾ������ᑠ
㢲୰凞ᡃԜᕬ㓿Ꮫ䗷凞8VHU'HVWLQDWLRQ0HVVDJH+DQGOHU㔜᪂㊰⏤䘉୭ᾘᜥ฿≉ᐃ⏝
ᡧᡤሩᓄⓗ၏୍㊰ᚄ傏

����傍ᑠ㔃

ዴᯝᅾᓄ⏝䰤ਁ㏦ᾘᜥⓗ䈍凞㑣:HE6RFNHW୍⛇௧ேཻޤⓗ㏻ಙ᪉ᘧ凞ᑬዴᯝ୰᯾୭
ᓄ⏝㏅⾜ᅾ:HE⍿㿸ჾ୰᭦ዴṈ傏ᙜ㕆Ꮡᅾ㔞ⓗ:HEᓄ⏝⛬ᗎᰦ凞Ꮽᚇ㔜せⓗ凞
⬟ཏᇎ⧠᭹࣑ჾ᪢㕍ⓗਁ㏦᥋ᨲᩘᤣ傏

6SULQJሩ:HE6RFNHWⓗᨭᣢໟᣓపቲ㓗ⓗ$3,凞Ꮽ⬟ཏ䇙ᡃԜ⏝ཎጞⓗ:HE6RFNHW䘎᥋傏ణ凞
:HE6RFNHWᖼἐ᭷ᅾ:HE⍿㿸ჾ傎᭹࣑ჾ௨ཬ⨒㔌௦⌮ୖᚓ฿ᗅἷᨭᣢ傏ᅉṈ凞6SULQJྠᰦ䘈ᨭ
ᣢ6RFN-6凞䘉୭ॿ䇞⬟ཏᅾ:HE6RFNHWྍ⏝ⓗᰦೃᥦ౪༷⏝ⓗ㏻ಙᶍᘧ傏

6SULQJ䘈ᥦ౪㧗㓗ⓗ㕆⛬ᶍᆺ凞ஓᑵ⏝67203㓯㊰㓗ॿ䇞᮶༴⌮:HE6RFNHWᾘᜥ傏ᅾ䘉
୭᭦㧗㓗ⓗᶍᆺ୰凞⬟ཏᅾ6SULQJ�09&᥍ไჾ୰༴⌮67203ᾘᜥ凞㊫ఝன༴⌮+773ᾘᜥⓗ᪉
ᘧ傏



ᅾ䗷ཤⓗ୩❶୰凞ᡃԜ┳฿ከ⛇ᅾᓄ⏝䰤ᘛṉਁ㏦ᾘᜥⓗ᪉ᘧ傏6SULQJ䘈᭷྄እ୍⛇༴⌮ᘛ
ṉᾘᜥⓗ᪉ᘧ傏ᅾୗ୍❶୰凞ᡃԜᑗ┳฿ዴఱ⏝6SULQJਁ㏦(PDLO傏



➨��❶傍⏝6SULQJਁ㏦(PDLO
ᮏ❶ෆᐜ凬

㓄⨨6SULQJⓗ(PDLOᢳ㇟ຌ⬟
ਁ㏦୳ᐩෆᐜⓗ(PDLOᾘᜥ
⏝ᶍᯈᯊᘓ(PDLOᾘᜥ

ấ᪢䰞凞(PDLOᕬ㓿ᡂѪᖖ㿱ⓗ㏻ಙᙧᘧ凞ྲྀ௦ᚇከՐ㔏ⓗ㏻ಙ᪉ᘧ凞ዴ䛞ᨻ䛞௳傎⭥䈍凞
ᅾ୍ᐃ⛬ᗘୖஓ᭰௦㠃ሩ㠃ⓗὶ傏(PDLO⬟ཏᥦ౪➨��❶୰ᡤ䇘䇪ⓗᘛṉᾘᜥ┦ྠⓗ
ᨲ┈凞ྈ䗷ਁ㏦⪅᥋ᨲ⪅㒔ᇎ䱵ⓗே⪋ᕬ傏ྈせ఼ᅾ䛞௳ᐈᡧ➃ୖⅬࠫ³ਁ㏦´ᣨ䫞凞ᑵ
ྍ௨䖜⛣฿ⓗ௵࣑୰凞ᅉѪᡃԜ▱㐨᥋ᨲ⪅᭱㓸ᑗᨲ฿ᖼ䰵䈫凚ᕼᮃዴṈ凛఼ⓗ
(PDLO傏

ణ凞(PDLOⓗਁ㏦⪅୍ᐃᇎ䱵ⓗே傏᭷ᰦೃ凞(PDLOᾘᜥ⏤ᓄ⏝⛬ᗎਁ㏦㔉⏝ᡧⓗ傏᭷
ྍ⬟⭥Ꮚၟ࣑⨒❰ୖⓗ䇒অ◴䇔䛞௳凞ஓ᭷ྍ⬟䬦⾜䍖ᡧ᯾亩᫆ⓗ⮬ࣘᥦ㓰傏⟶䛞
௳ⓗ仈ொ凞ᡃԜ㒔ྍ⬟㟂せᘙਁਁ㏦(PDLOᾘᜥⓗᓄ⏝⛬ᗎ傏ᖾዲ凞ᅾ䘉୭᪉㠃凞6SULQJ
ѪᡃԜᥦ౪ᖎຓ傏

ᅾ➨��❶୰凞ᡃԜຓ6SULQJሩᾘᜥຌ⬟ⓗᨭᣢ凞௨䱏௵࣑ⓗᙧᘧᘛṉਁ㏦6SLWWOHᥦ㓰㔉
6SLWWUⓗ⏝ᡧ傏ణ凞䘉亩௵࣑ᖼᮍᡂ凞ᅉѪἐ᭷ਁ㏦(PDLOᾘᜥ傏⧠ᅾ凞ᡃԜᑗᡂ䘉
亩௵࣑凞ᅾᮏ❶㤳ඛ┳୍ୗ6SULQJዴఱᢳ㇟䛞௳ਁ㏦䘉୍䰞仈ⓗ凞↛ྡྷ⏝䘉୍ᢳ㇟ਁ㏦
ໟྵ6SLWWOHᥦ㓰ⓗ(PDLOᾘᜥ傏

����傍㓄⨨6SULQJਁ㏦䛞௳

6SULQJ�(PDLOᢳ㇟ⓗ᰾ᚰ0DLO6HQGHU᥋ཱྀ傏亮ྡᛮѹ凞0DLO6HQGHUⓗᇎ⧠⬟ཏ㏻䗷䘎᥋
(PDLO᭹࣑ჾᇎ⧠䛞௳ਁ㏦ⓗຌ⬟凞ዴമ����ᡤ♧傏

മ����傍6SULQJⓗ0DLO6HQGHU᥋ཱྀ6SULQJ�(PDLOᢳ㇟$3,ⓗ᰾ᚰ㓴௳傏
Ꮽᢕ(PDLOਁ ㏦㔉䛞௳᭹࣑ჾ凞⏤᭹࣑ჾ䘋⾜䛞௳ᢞ䙂

6SULQJ⮬ᑖ୍୭0DLO6HQGHUⓗᇎ⧠ஓᑵ-DYD0DLO6HQGHU,PSO凞Ꮽ⏝-DYD0DLO
$3,᮶ਁ㏦(PDLO傏6SULQJᓄ⏝ᅾਁ㏦(PDLOஅ๓凞ᡃԜᚲ享せᑗ-DYD0DLO6HQGHU,PSO㓄Ѫ
6SULQJᓄ⏝ୖୗᩥ୰ⓗ୍୭EHDQ傏

������傍㓄⨨䛞௳ਁ㏦ჾ

ᣨ↷᭱ㆰঅⓗᙧᘧ凞ᡃԜྈ㟂ᅾ#%HDQ᪉ἲ୰⏝ช⾜௦⸱ᑵ⬟ᑗ-DYD0DLO6HQGHU,PSO
㓄⨨Ѫ୍୭EHDQ凬



ᒓᛶKRVWྍ䘹ⓗ凚Ꮽ㯱䇔ᗏቲ-DYD0DLO䈍ⓗᮘ凛凞ణ఼ྍ⬟ᕼᮃ䇮⨨䈕ᒓᛶ傏Ꮽᣦᐃ
せ⏝᮶ਁ㏦(PDLOⓗ䛞௳᭹࣑ჾᮘྡ傏ᣨ↷䘉㔛ⓗ㓄⨨凞ὀධⓗ(QYLURQPHQW୰㧧
ྲྀ٬凞䘉ṧᡃԜᑵ⬟ᅾ6SULQJஅእ⟶⌮䛞௳᭹࣑ჾⓗ㓄⨨凚ẚዴᅾᒓᛶᩥ௳୰凛傏

㯱䇔෫ୗ凞-DYD0DLO6HQGHU,PSO䇮䛞௳᭹࣑ჾⴁྶ��➃ཱྀ凚ḷⓗ6073➃ཱྀ凛傏ዴᯝ
఼ⓗ䛞௳᭹࣑ჾⴁྶྠⓗ➃ཱྀ凞㑣ྍ௨⏝SRUWᒓᛶᣦᐃṇ◴ⓗ➃ཱྀྕ傏ዴ凬

㊫ఝᆅ凞ዴᯝ䛞௳᭹࣑ჾ㟂せ䇔䇱ⓗ䈍凞఼䘈㟂せ䇮⨨XVHUQDPHSDVVZRUGᒓᛶ凬

฿┠๓ѪṆ凞-DYD0DLO6HQGHU,PSOᕬ㓿㓄⨨ᡂ凞Ꮽྍ௨ࡋᘓ⮬ᕫⓗ䛞௳䈍凞ణ఼ྍ
⬟ᕬ㓿ᅾ-1',୰㓄⨨MDYD[�PDLO�0DLO6HVVLRQ凚ஓྍ⬟఼ⓗᓄ⏝᭹࣑ჾᨺᅾ㑣㔛
ⓗ凛傏ዴᯝ䘉ṧⓗ䈍凞㑣ᑵἐ᭷ᚲせѪ-DYD0DLO6HQGHU,PSO㓄⨨䈖㓶ⓗ᭹࣑ჾ㓶㢲傏ᡃ
Ԝྍ௨㓄⨨Ꮽ⏝-1',୰ᕬᑵ㔚ⓗ0DLO6HVVLRQ傏

ຓ-QGL2EMHFW)DFWRU\%HDQ凞ᡃԜྍ௨ᅾዴୗⓗ#%HDQ᪉ἲ୰㓄⨨୍୭EHDQ凞Ꮽ
-1',୰ḕᢍ0DLO6HVVLRQ凬

ᡃԜᕬ㓿┳฿䗷ዴఱ⏝6SULQJⓗ�MHH�MQGL�ORRNXS!ඖ⣲-1',୰㧧ྲྀሩ㇟凞䘉㔛ྍ௨
⏝�MHH�MQGL�ORRNXS!᮶ࡋᘓ୍୭EHDQ凞Ꮽᘬ⏝-1',୰ⓗ䛞௳䈍凬

䛞௳䈍༷ᑵ㔚அྡྷ凞ᡃԜ⧠ᅾྍ௨ᑗ㓄฿PDLO6HQGHU�EHDQ୰凬



㏻䗷ᑗ䛞௳䈍㓄฿-DYD0DLO6HQGHU,PSOⓗVHVVLRQᒓᛶ୰凞ᡃԜᕬ㓿᭰ᦒཎ
᮶ⓗ᭹࣑ჾ凚௨ཬ⏝ᡧྡ�ᐦ⸱凛㓄⨨傏⧠ᅾ䛞௳䈍㏻䗷-1',䘋⾜㓄⨨⟶
⌮傏-DYD0DLO6HQGHU,PSO⬟ཏуὀனਁ㏦䛞௳⪋ᚲ⮬ᕫ༴⌮䛞௳᭹࣑ჾ傏

������傍㓄⏝䛞௳ਁ㏦ჾ

䛞௳ਁ㏦ჾᕬ㓿㓄⨨ᡂ凞⧠ᅾ㟂せᑗ㓄฿⏝ᏭⓗEHDQ୰傏ᅾ6SLWWUᓄ⏝⛬ᗎ୰凞᭱㏧
ྜਁ㏦(PDLOⓗ6SLWWHU(PDLO6HUYLFH,PSO㊫傏䘉୭㊫᭷୍୭PDLO6HQGHUᒓᛶ凞Ꮽ
⏝#$XWRZLUHGὀゎ凬

ᙜ6SULQJᑗ6SLWWHU(PDLO6HUYLFH,PSOࡋᘓѪ୍୭EHDQⓗᰦೃ凞Ꮽᑗḕᢍᇎ⧠
0DLO6HQGHUⓗEHDQ凞䘉ṧⓗEHDQྍ௨㓄฿PDLO6HQGHUᒓᛶ୰傏Ꮽᑗᢍ฿ᡃԜᅾ๓䗩㓄
⨨ⓗPDLO6HQGHUEHDQᖼ⏝Ꮽ傏PDLO6HQGHUEHDQ㓄ᡂྡྷ凞ᡃԜᑵྍ௨ᯊᘓਁ㏦
(PDLO傏

ᡃԜせ㔉6SLWWHU⏝ᡧਁ㏦(PDLOᥦ♧ⓗ᭸᪂ⓗ6SLWWOH凞ᡤ௨ᡃԜ㟂せ୍୭᪉ἲ᮶ਁ
㏦(PDLO凞䘉୭᪉ἲせ᥋ཷ(PDLOᆅᆎ6SLWWOHሩ㇟ಙᜥ傏ዴୗⓗ
VHQG6LPSOH6SLWWOH(PDLO��᪉ἲ⏝䛞௳ਁ㏦ჾᡂ䈕ຌ⬟凬

⛬ᗎΎঅ����傍⏝6SULQJⓗ0DLO6HQGHUਁ㏦(PDLO

VHQG6LPSOH6SLWWOH(PDLO��᪉ἲᡤⓗ➨୍௳ᑵᯊ㐀6LPSOH0DLO0HVVDJHᇎ
傏ṇዴྡ⛠ᡤ♧凞䘉୭ሩ㇟ྍ௨ᚇ౽ᤩᆅਁ㏦(PDLOᾘᜥ傏

᥋ୗ᮶凞ᑗ䇮⨨ᾘᜥⓗ㓶㢲傏㏻䗷䛞௳ᾘᜥⓗVHW)URP��VHW7R��᪉ἲᣦᐃ(PDLOⓗਁ
㏦⪅᥋ᨲ⪅傏ᅾ㏻䗷VHW6XEMHFW��᪉ἲ䇮⨨仈ྡྷ凞ᤏⓗ³ಙᑒ´ᕬ㓿ᡂ傏ୗⓗ
ᑵ䈳⏝VHW7H[W��᪉ἲ᮶䇮⨨ᾘᜥⓗෆᐜ傏

᭱ྡྷ୍ṉᑗᾘᜥՐ䙂㔉䛞௳ਁ㏦ჾⓗVHQG��᪉ἲ凞䘉ṧ䛞௳ᑵਁ㏦ฟཤ傏

⧠ᅾ凞ᡃԜᕬ㓿㓄⨨ዲ䛞௳ਁ㏦ჾᖼ⏝Ꮽ᮶ਁ㏦ㆰঅⓗ(PDLOᾘᜥ傏ྍ௨┳฿凞⏝6SULQJ
ⓗ(PDLOᢳ㇟㠀ᖖㆰঅ傏ᡃԜྍ௨฿ṈѪṆᖼ䖜฿ୗ୍❶凞ణዴᯝ䘉ṧⓗ䈍ᑗ䭉䗷6SULQJ



(PDLOᢳ㇟୰ᚇ᭷ពᛮⓗෆᐜ傏䇙ᡃԜ᭦䘋୍ṉ凞┳୍ୗዴఱῧຍ㝃௳ᖼࡋᘓ୳ᐩෆᐜⓗ(PDLO
ᾘᜥ傏

����傍ᯊᘓ୳ᐩෆᐜⓗ(PDLOᾘᜥ

ሩனㆰঅⓗ᮶䇢凞㓟ᩥᮏⓗ(PDLOᾘᜥẚ䖳ྜ㏧ⓗ凞ẚዴ㑋䈧᭸ཤ㿲┳ẚ䎋傏ణ凞ዴ
ᯝ఼せਁ㏦↷∦ᡈᩥᱟⓗ䈍凞䘉⛇᪉ᘧᑵ㑣⌮傏ዴᯝసѪᕷ൪᥎ᗅ(PDLOⓗ䈍凞Ꮽஓ
᪢ἲ྾ᘬ᥋ᨲ⪅ⓗὀព傏

ᖾዲ凞6SULQJⓗ(PDLOຌ⬟ᖼᒁ㝈ன㓟ᩥᮏⓗ(PDLO傏ᡃԜྍ௨ῧຍ㝃௳凞⏒⮳ྍ௨⏝+70/
᮶⨾ᾘᜥయⓗෆᐜ傏䇙ᡃԜ㤳ඛᇶᮏⓗῧຍ㝃௳ᘙጞ凞↛ྡྷ᭦䘋୍ṉ凞ຓ+70/ᡃԜ
ⓗ(PDLOᾘᜥ᭦ຍ⨾㿲傏

������傍ῧຍ㝃௳

ዴᯝਁ㏦ᑖ᭷㝃௳ⓗ(PDLO凞ය䭞ᢏᕦࡋᘓPXOWLSDUW㊫ᆺⓗᾘᜥ²²(PDLO⏤ከ୭㒊ศ㓴ᡂ凞
୰୍㒊ศ(PDLOయ凞㒊ศ㝃௳傏

ሩனਁ㏦㝃௳䘉ṧⓗ㟂ồ᮶䈤凞6LPSOH0DLO0HVVDJH䗷னㆰঅ傏Ѫਁ㏦PXOWLSDUW㊫ᆺⓗ
(PDLO凞఼㟂せࡋᘓ୍୭0,0(凚0XOWLSXUSRVH�,QWHUQHW�0DLO�([WHQVLRQV凛ⓗᾘᜥ凞ᡃԜྍ௨䛞௳
ਁ㏦ჾⓗFUHDWH0LPH0HVVDJH��᪉ἲᘙጞ凬

ᑵ䘉ṧ凞ᡃԜᕬ㓿᭷せ⏝ⓗ0,0(ᾘᜥ傏┳㉳᮶凞ᡃԜᡤ㟂せⓗᑵᣦᐃᨲ௳ேਁ௳
ேᆅᆎ傎仈傎୍லෆᐜ௨ཬ୍୭㝃௳傏ᑾ⟶◴ᇎ䘉ṧ凞ణᖼ఼ⓗ㑣ㆰ
অ傏MDYD[�PDLO�LQWHUQHW�0LPH0HVVDJHᮏ㌟ⓗ$3,᭷ல➤㔜傏ዲᾘᜥ凞6SULQJᥦ౪ⓗ
0LPH0HVVDJH+HOSHUྍ௨ᖎຓᡃԜ傏

Ѫ⏝0LPH0HVVDJH+HOSHU凞ᡃԜ㟂せᇎᏭᖼᑗ0LPH0HVVDJHՐ㔉ᯊ㐀ჾ凬

ᯊ㐀᪉ἲⓗ➨୭ཧᩘ凞ᅾ䘉㔛୭ᕸ食٬WUXH凞⾲᫂䘉୭ᾘᜥPXOWLSDUW㊫ᆺⓗ傏

ᚓ฿0LPH0HVVDJH+HOSHUᇎྡྷ凞ᡃԜᑵྍ௨㓴(PDLOᾘᜥ傏䘉㔛᭱せ༊࡛ᅾன
⏝KHOSHUⓗ᪉ἲ᮶ᣦᐃ(PDLO㓶㢲凞⪋䇮⨨ᾘᜥሩ㇟凬

ᅾਁ㏦(PDLOஅ๓凞఼၏୍䘈せⓗᑵῧຍ㝃௳凬ᅾᮏ୰凞ஓᑵ୍ᕐമḷമ∦傏Ѫ฿
䘉୍Ⅼ凞఼㟂せຍ䖭മ∦ᖼᑗసѪ䍴※凞↛ྡྷᑗ䘉୭䍴※Ր䙂㔉KHOSHUⓗDGG$WWDFKPHQW
᪉ἲ凬



ᅾ䘉㔛凞ᡃԜ⏝6SULQJⓗ)LOH6\VWHP5HVRXUFH᮶ຍ䖭னᓄ⏝㊫㊰ᚄୗⓗFRXSRQ�SQJ傏
↛ྡྷ凞䈳⏝DGG$WWDFKPHQW��傏➨୍୭ཧᩘせῧຍ฿(PDLO୰㝃௳ⓗྡ⛠凞➨୭ཧᩘ
മ∦䍴※傏

PXOWLSDUW㊫ᆺⓗ(PDLOᕬ㓿ᯊᘓᡂ凞⧠ᅾྍ௨ਁ㏦Ꮽ傏ᩚⓗ
VHQG6SLWWOH(PDLO:LWK$WWDFKPHQW��᪉ἲዴୗᡤ♧傏

⛬ᗎΎঅ����傍⏝0LPH0HVVDJH+HOSHUਁ㏦ᑖ᭷㝃௳ⓗ(PDLO

PXOWLSDUW㊫ᆺⓗ(PDLO⬟ཏᇎ⧠ᚇከⓗຌ⬟凞ῧຍ㝃௳ྈ୰அ୍傏㝖Ṉஅእ凞㏻䗷ᑗ(PDLO
యᣦ᫂Ѫ+70/凞ᡃԜྍ௨⏕ᡂẚㆰঅᩥᮏ᭦⁻ுⓗ(PDLO傏᥋ୗ᮶凞┳୍ୗዴఱ
⏝0LPH0HVVDJH+HOSHU᮶ਁ㏦᭦྾ᘬேⓗ(PDLO傏

������傍ਁ㏦ᐩᩥᮏෆᐜⓗ(PDLO

ਁ㏦ᐩᩥᮏⓗ(PDLOਁ㏦ㆰঅᩥᮏⓗ(PDLOᖼἐ᭷ኴ༊࡛傏ය䭞ᑗᾘᜥⓗᩥᮏ䇮⨨Ѫ
+70/傏せ฿䘉୍Ⅼྈ㟂ᑗ+70/Ꮠ➢୵Ր䙂㔉KHOSHUⓗVHW7H[W��᪉ἲ凞ᖼᑗ➨୭ཧᩘ
䇮⨨ѪWUXH凬

➨୭ཧᩘ⾲᫂Ր䙂䘋᮶ⓗ➨୍୭ཧᩘ+70/凞ᡤ௨㟂せሩᾘᜥⓗෆᐜ㊫ᆺ䘋⾜┦ᓄⓗ䇮
⨨傏

せὀពⓗ凞Ր䙂䘋᮶ⓗ+70/ໟྵ୍୭�LPJ!ḷㆮ凞⏝᮶ᅾ(PDLO୰ᒎ⧠6SLWWUᓄ⏝⛬ᗎⓗ
ORJR傏VUFᒓᛶྍ௨䇮⨨Ѫḷⓗ³KWWS�´85/凞௨౽ன:HE୰㧧ྲྀ6SLWWUⓗORJR傏ణᅾ䘉㔛凞
ᡃԜᑗORJRമ∦ᔐධᅾ(PDLOஅ୰傏٬³FLG�VSLWWHU/RJR´⾲᫂ᅾᾘᜥ୰᭷୍㒊ศമ
∦ᖼ௨VSLWWHU/RJR᮶䘋⾜ḷ䇶傏

Ѫᾘᜥῧຍᔐධᘧⓗമ∦ῧຍ㝃௳ᚇ㊫ఝ傏䗷䘉ḟ⏝KHOSHUⓗDGG$WWDFKPHQW��
᪉ἲ凞⪋せ䈳⏝DGG,QOLQH��᪉ἲ凬



DGG,QOLQHⓗ➨୍୭ཧᩘ⾲᫂ෆ㚄മ∦ⓗḷ䇶➢²²�LPJ!ḷㆮⓗVUFᒓᛶᡤᣦᐃⓗ┦
ྠ傏➨୭ཧᩘമ∦ⓗ䍴※ᘬ⏝凞䘉㔛⏝&ODVV3DWK5HVRXUFHᓄ⏝⛬ᗎⓗ㊫㊰ᚄ୰
㧧ྲྀമ∦傏

㝖VHW7H[W��᪉ἲ⛮ᚤྠ௨ཬ⏝DGG,QOLQH��᪉ἲ௨እ凞ਁ㏦ྵ᭷ᐩᩥᮏෆᐜⓗ
(PDLOਁ㏦ᑖ᭷㝃௳ⓗᬑ㏻ᩥᮏᾘᜥᚇ㊫ఝ傏Ѫ䘋⾜ሩẚ凞௨ୗ᪂ⓗ
VHQG5LFK6SLWWHU(PDLO��᪉ἲ傏

⧠ᅾ఼ਁ㏦ⓗ(PDLOᑖ᭷ᐩᩥᮏෆᐜᔐධᘧമ∦凕఼ྍ௨฿ṈѪṆᖼ㔃᮰఼ⓗ(PDLO
௦⸱傏ణࡋᘓ(PDLOయᰦ凞⏝Ꮠ➢୵ᣞ᥋ⓗ࣎ἲ᮶ᯊᘓ+70/ᾘᜥ౫ᪧ䇙ᡃ㿹ᚓ⨾୰㊊傏ᅾ
㔃᮰(PDLO䈍仈அ๓凞䇙ᡃԜ┳┳ዴఱ⏝ᶍᯈ᮶௦᭰Ꮠ➢୵ᣞ᥋ᾘᜥ傏

����傍⏝ᶍᯈ⏕ᡂ(PDLO
⏝Ꮠ➢୵ᣞ᥋᮶ᯊᘓ(PDLOᾘᜥⓗ䰞仈ᅾன(PDLO᭱㓸ொṧᏊᖼΎᬓ傏ᅾ఼ⓗ㝁
୰ゎᯒ+70/ḷㆮᖼ㇟Ꮽᅾ ᰁᰦொṧᏊᅔ䳮ⓗ傏⪋ᑗ+70/ΰྜᅾ-DYD௦⸱୰
ཪᚓ䘉୭䰞仈᭦ຍኞᵲ傏ዴᯝ⬟ཏᑗ(PDLOⓗᕸᒁᢳྲྀ฿୍୭ᶍᯈ୰凞⪋䘉୭ᶍᯈྍ௨⏤
⨾ᵟ䇮䇑ᐸ凚ྍ⬟ᚇ䇘়-DYD௦⸱ⓗே凛᮶ᡂᑗᚇᲬⓗ୍௳傏

ᡃԜ㟂せ᭱㓸+70/᥋㏆ⓗ᪉ᘧ᮶⾲㎹(PDLOᕸᒁ凞↛ྡྷᑗᶍᯈ䖜ᦒᡂ6WULQJᖼՐ䙂㔉KHOSHU
ⓗVHW7H[W��᪉ἲ傏ᅾᑗᶍᯈ䖜ᦒѪ6WULQJᰦ凞ᡃԜ᭷ከ⛇ᶍᯈ᪉ྍ౪䘹ᤙ凞ໟᣓ$SDFKH
9HORFLW\7K\PHOHDI傏䇙ᡃԜ┳୍ୗዴఱ⏝䘉୩⛇᪉ࡋᘓᐩᩥᮏⓗ(PDLOᾘᜥ凞ඛ
9HORFLW\ᘙጞྱ傏

������傍⏝9HORFLW\ᯊᘓ(PDLOᾘᜥ

$SDFKH�9HORFLW\⏤$SDFKHᥦ౪ⓗ㏻⏝ᶍᯈᘬ᧰傏9HORFLW\᭷䮯ⓗশྐ凞ᖼୟᕬ㓿ᓄ⏝னྛ
୰凞ໟᣓ௦⸱⏕ᡂ௨ཬ௦᭰-63傏Ꮽ䘈⬟⏝ன᱁ᘧᐩᩥᮏ(PDLOᾘᜥ凞ஓᑵᡃԜᅾ䘉࣑௵⛇
㔛ⓗ⏝ἲ傏

Ѫ⏝9HORFLW\ሩ(PDLO䘋⾜ᕸᒁ凞ᡃԜ㟂せᑗ9HORFLW\(QJLQH㓄



฿6SLWWHU(PDLO6HUYLFH,PSO୰傏6SULQJᥦ౪୍୭ྡ
Ѫ9HORFLW\(QJLQH)DFWRU\%HDQⓗᕤཁEHDQ凞Ꮽ⬟ཏᅾ6SULQJᓄ⏝ୖୗᩥ୰ᚇ౽ᆅ⏕ᡂ
9HORFLW\(QJLQH傏9HORFLW\(QJLQH)DFWRU\%HDQⓗኌ᫂ዴୗ凬

9HORFLW\(QJLQH)DFWRU\%HDQ၏୍せ䇮⨨ⓗᒓᛶYHORFLW\3URSHUWLHV傏ᅾᮏ୰凞
ᡃԜᑗ㓄⨨Ѫ㊫㊰ᚄୗຍ䖭9HORFLW\ᶍᯈ凚යன㓄⨨9HORFLW\ⓗ᭦ከ㓶㢲凞䈧ḕ䰵9HORFLW\ᩥ
ᱟ凛傏

⧠ᅾ凞ᡃԜྍ௨ᑗ9HORFLW\ᘬ᧰㓄฿6SLWWHU(PDLO6HUYLFH,PSO୰傏ᅉ
Ѫ6SLWWHU(PDLO6HUYLFH,PSO⏝㓴௳ᢛᥥᇎ⧠⮬ࣘὀⓗ凞ᡃԜྍ௨
⏝#$XWRZLUHG᮶⮬ࣘ㓄YHORFLW\(QJLQHᒓᛶ凬

⧠ᅾ凞YHORFLW\(QJLQHᒓᛶྍ⏝凞ᡃԜྍ௨⏝Ꮽᑗ9HORFLW\ᶍᯈ䖜ᦒѪ6WULQJ凞ᖼసѪ
(PDLOᩥᮏ䘋⾜ਁ㏦傏ѪᖎຓᡃԜᡂ䘉୍Ⅼ凞6SULQJ⮬ᑖ9HORFLW\(QJLQH8WLOV᮶ㆰ
ᑗ9HORFLW\ᶍᯈᶍᆺᩘᤣྜᖼᡂ6WULQJⓗᕤస傏௨ୗᡃԜྍ⬟ⓗ⏝᪉ᘧ凬

Ѫ㔉༴⌮ᶍᯈ༷凞ᡃԜ㤳ඛࡋᘓ୍୭0DS⏝᮶ಖᏑᶍᯈ⏝ⓗᶍᆺᩘᤣ傏ᅾ๓㠃Ꮠ➢
୵ᣞ᥋ⓗ௦⸱୰凞ᡃԜ㟂せ6SLWWHUⓗྡཬ6SLWWOHⓗᩥᮏ凞䘉㔛ஓ୍ṧ傏Ѫӗ⏕ྜᖼྡྷ
ⓗ(PDLOᩥᮏ凞ᡃԜྈ㟂䈳⏝9HORFLW\(QJLQH8WLOVⓗPHUJH7HPSODWH,QWR6WULQJ��
᪉ἲᖼᑗ9HORFLW\ᘬ᧰傎ᶍᯈ㊰ᚄ凚┦ሩன㊫㊰ᚄ᰿凛௨ཬᶍᆺ0DSՐ䙂䘋ཤ傏

ᅾ-DYD௦⸱୰ୗⓗᑵᚓ฿ྜᖼྡྷⓗ(PDLOᩥᮏ凞ᖼᑗՐ䙂㔉KHOSHUⓗVHW7H[W��᪉
ἲ凬

ᶍᯈன㊫㊰ᚄⓗ᰿┠ᖅୗ凞୍୭ྡѪHPDLO7HPSODWH�YPⓗᩥ௳凞Ꮽ┳㉳᮶ྍ⬟䘉ṧⓗ凬



఼ྍ௨┳฿凞ᶍᯈᩥ௳ẚ๓㠃ⓗᏐ➢୵ᣞ᥋∧ᮏ䈫㉳᮶ᐜ᫆ከ傏ᅉṈ凞Ꮽஓ᭦ᐜ᫆㔤ᣔ㕆
䗁傏മ����㔉ฟ䘉⛇㊫ᆺ(PDLOⓗ୍୭♧傏

ᅾ┳฿മ����ⓗᩀᯝྡྷ凞ᡃ㿹ᚓ᭷ᚇከᆅ᪉ྍ௨ሩᶍᯈ䘋⾜Ո⪋ᚓ(PDLO┳㉳᮶᭦⁻
ு傏ణ凞ᡃᑗᏭసѪ㔉䈫⪅ⓗ㓳Ґ傏

9HORFLW\సѪᶍᯈᘬ᧰ᕬ㓿Ꮡᅾዲከᖺ凞ᖼୟ㏧⏝னᚇከ⛇௵࣑傏ణ凞ዴ➨�❶ᡤ♧凞୍⛇
᪂ⓗᶍᯈ᪉ṇᅾਈᚓ᪥┈ὶ⾜傏᥋ୗ᮶凞ᡃԜ┳୍ୗዴఱ⏝7K\PHOHDI᮶ᯊᘓ6SLWWOH�(PDLO
ᾘᜥ傏

മ����傍9HORFLW\ᶍᯈᔐධⓗമ∦⬟ཏᢃཎᮏঅ䈳ஈⓗ(PDLO

������傍⏝7K\PHOHDIᯊᘓ(PDLOᾘᜥ

ዴᡃԜ➨�❶ᡤ䇘䇪ⓗ㑣ṧ凞7K\PHOHDI୍⛇ᚇ᭷྾ᘬຊⓗ+70/ᶍᯈᘬ᧰凞ᅉѪᏭ⬟ཏࡋᘓ
:<6,:<*ⓗᶍᯈ傏-639HORFLW\ྠ凞7K\PHOHDIᶍᯈໟྵ௵ఱ≉Ṧⓗḷㆮᓃ≉᭷ⓗḷ
ㆮ傏䘉ṧᶍᯈ䇮䇑ᐸᅾᕤసⓗᰦೃ凞⬟ཏ⏝௵ពԜᡤ႐⅒ⓗ+70/ᕤල凞⪋ᚲᢸᚰ᯾୭
ᕤල᪢ἲ༴⌮≉ᐃⓗḷㆮ傏

ᙜᡃԜᑗ(PDLOᶍᯈ䖜ᦒѪ7K\PHOHDIᶍᯈᰦ凞7K\PHOHDIⓗ:<6,:<*≉ᛶయ⧠ᚓ㠀ᖖ᫂ᱮ凬



ὀព凞䘉㔛ἐ᭷௵ఱ⮬ᐃѹⓗḷㆮ凚ᅾ-63୰ྍ⬟㿱฿䘉⛇෫凛傏ᑾ⟶ᶍᆺᒓᛶ㏻
䗷³�^`´ḷ䇠ⓗ凞ణᏭԜӵ⏝னᒓᛶⓗ٬୰凞ീ9HORFLW\㑣ṧ⏝ᅾእ䗩傏䘉⛇ᶍᯈྍ௨ᚇ
ᐜ᫆ᆅᅾ:HE⍿㿸ჾ୰ᡴᘙ凞ᖼୟ௨ᩚⓗᙧᘧ䘋⾜ᒎ⧠凞ᚲ౫䎆ன7K\PHOHDIᘬ᧰ⓗ༴⌮傏

⏝7K\PHOHDI᮶⏕ᡂਁ㏦(PDLOᾘᜥⓗἲ㠀ᖖ㊫ఝன9HORFLW\凬

䘉㔛ⓗ➨୍௳ᑵࡋᘓ7K\PHOHDI�&RQWH[Wᇎ凞ᖼᑗᶍᆺᩘᤣሸ䘋ཤ傏䘉ᡃԜ
⏝9HORFLW\ⓗᰦೃ凞ᑗᶍᆺᩘᤣሸ฿0DS୰ᚇ㊫ఝ傏↛ྡྷ凞ᡃԜせồ7K\PHOHDI༴⌮ᶍᯈ凞㏻䗷
䈳⏝7K\PHOHDIᘬ᧰ⓗSURFHVV��᪉ἲ凞ᑗୖୗᩥ୰ⓗᶍᆺᩘᤣྜᖼ฿ᶍᯈ୰傏᭱ྡྷ凞ᡃԜᑗ
㔃ᯝᙧᡂⓗᩥᮏຓᾘᜥKHOSHU䇮⨨฿(PDLOᾘᜥ୰凞ᖼ⏝䛞௳ਁ㏦ჾᑗᾘᜥਁ㏦ฟཤ傏

䘉┳㉳᮶ᚇㆰঅ傏ణ7K\PHOHDIᘬ᧰凚ஓᑵWK\PHOHDIਈ㔞凛ီ㔛᮶ⓗ࿔凱

䘉㔛ⓗ7K\PHOHDIᘬ᧰ᡃԜᅾ➨�❶ᯊᘓ:HE㿶മᰦᡤ⏝ⓗ
6SULQJ7HPSODWH(QJLQHEHDQ┦ྠⓗ傏ᅾ䘉㔛凞ᡃԜ⏝ᯊ㐀ჾὀධⓗ᪉ᘧᑗὀධ
฿6SLWWHU(PDLO6HUYLFH,PSO୰凬

䗷凞ᡃԜᚲせせሩ6SULQJ7HPSODWH(QJLQHEHDQ୍Ⅼᑠಟᨵ傏ᅾ➨�❶୰凞Ꮽ㓄⨨Ѫ
6HUYOHWୖୗᩥ୰ゎᯒᶍᯈ凞⪋ᡃԜⓗ(PDLOᶍᯈ㟂せ㊫㊰ᚄ୰ゎᯒ傏ᡤ௨凞㝖
6HUYOHW&RQWH[W7HPSODWH5HVROYHU凞䘈㟂せ୍
୭&ODVV/RDGHU7HPSODWH5HVROYHU凬



ᑵ㒊ศ⪋ゝ凞㓄⨨&ODVV/RDGHU7HPSODWH5HVROYHU�EHDQⓗ᪉ᘧ㊫ఝன
6HUYOHW&RQWH[W7HPSODWH5HVROYHU傏䗷凞㟂せὀព凞ᡃԜᑗSUHIL[ᒓᛶ䇮⨨
Ѫ³PDLO�´凞䘉⾲᫂Ꮽᅾ㊫㊰ᚄ᰿ⓗ³PDLO´┠ᖅୗᘙጞḕᢍ7K\PHOHDIᶍᯈ傏ᅉṈ凞(PDLOᶍᯈᩥ
௳ⓗྡᏐᚲ享HPDLO7HPSODWH�KWPO凞ᖼୟன㊫㊰ᚄ᰿ⓗ³PDLO´┠ᖅୗ傏

ᅉѪᡃԜ⧠ᅾ᭷୩୭ᶍᯈゎᯒჾ凞ᡤ௨㟂せ⏝RUGHUᒓᛶ⾲᫂Ոඛ⏝ီ୍
୭傏&ODVV/RDGHU7HPSODWH5HVROYHUⓗRUGHUᒓᛶѪ�凞ᅉṈᡃԜಟᨵ୍
ୗ6HUYOHW&RQWH[W�7HPSODWH5HVROYHU凞ᑗRUGHUᒓᛶ䇮⨨Ѫ�凬

⧠ᅾ凞ୗⓗ௵࣑ᑵಟᨵ6SULQJ7HPSODWH(QJLQHEHDQⓗ㓄⨨凞䇙Ꮽ⏝䘉୩୭ᶍᯈゎᯒ
ჾ凬

ᅾṈஅ๓凞ᡃԜྈ᭷୍୭ᶍᯈゎᯒჾ凞ᡤ௨ྍ௨ᑗὀධ฿6SULQJ7HPSODWH(QJLQHⓗ
WHPSODWH5HVROYHUᒓᛶ୰傏ణ⧠ᅾᡃԜ᭷୩୭ᶍᯈゎᯒჾ凞ᡤ௨ᚲ享ᑗᏭԜసѪ6HWⓗ
ᡂઈ凞↛ྡྷᑗ䘉୭6HWὀධ฿WHPSODWH5HVROYHUV凚ኞᩘ凛ᒓᛶ୰傏
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(PDLOேேஅ䰤㏻ಙⓗ㔜せᙧᘧ凞㏻ᖖஓᓄ⏝ே䘋⾜㏻ಙⓗ୍⛇ᙧᘧ傏6SULQJᇶன-DYD
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➨��❶傍⏝-0;⟶⌮6SULQJ�%HDQ
ᮏ❶ෆᐜ凬

ᑗ6SULQJ�EHDQᭀ㟢Ѫ0%HDQ
䘌⛬⟶⌮6SULQJ�%HDQ
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ᕬ㓿㒊⨫ᖼୟṇᅾ㏅⾜凞অ⊂⏝',ᖼ⬟ᖎຓᡃԜᨵਈᓄ⏝ⓗ㓄⨨傏䇮ᡃԜᕼᮃ῝ධ
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ⓗෆ㒊෫ᖼୟ⬟ཏ᭦ᨵ㓄⨨²²⏒⮳ᅾᓄ⏝ⓗ㏅⾜ᮇ傏᥋ୗ᮶凞ᑗ㓽ዴఱ⏝6SULQJሩ
-0;ⓗᨭᣢ᮶⟶⌮6SULQJᓄ⏝ୖୗᩥ୰ⓗEHDQ傏

����傍ᑗ6SULQJ�EHDQሬฟѪ0%HDQ
䘉㔛᭷ช⛇᪉ᘧྍ௨䇙ᡃԜ㏻䗷⏝-0;᮶⟶⌮6SLWWUᓄ⏝୰ⓗEHDQ傏Ѫ䇙ᑾ㔞ಖᣢㆰ
অ凞ᡃԜሩ⛬ᗎΎঅ����୰6SLWWOH&RQWUROOHUྈ㏧ᗘⓗᨵਈ凞ቔຍ୍୭᪂ⓗ
VSLWWOHV3HU3DJHᒓᛶ凬



அ๓凞ᙜᡃԜ䈳⏝6SLWWHU6HUYLFHⓗJHW5HFHQW6SLWWOHV��᪉ἲ
ᰦ凞6SLWWOH&RQWUROOHUՐධ��సѪ➨୭ཧᩘ凞䘉ḕ䈒᭱㏆ⓗ��᮲6SLWWOH傏⧠ᅾ凞
ᅾᯊᘓᓄ⏝ᰦ㏻䗷◳㕆⸱䘋⾜෩⟇凞⪋㏻䗷⏝-0;ᅾ㏅⾜ᰦ䘋⾜෩⟇傏᪂ቔⓗ
VSLWWOHV3HU3DJHᒓᛶྈ➨୍ṉ⪋ᕬ傏

ణVSLWWOHV3HU3DJHᒓᛶᮏ㌟ᖼ⬟ᇎ⧠㏻䗷እ㒊㓄⨨᮶ᨵਈ亥㠃ୖᡤᱮ♧6SLWWOHⓗᩘ
㔞傏ᏭྈEHDQⓗ୍୭ᒓᛶ凞㊦EHDQⓗᒓᛶ୍ṧ傏ᡃԜୗ୍ṉ㟂せⓗᢕ
6SLWWOH&RQWUROOHUEHDQᭀ㟢Ѫ0%HDQ凞⪋VSLWWOH3HU3DJHᒓᛶᑗᡂѪ0%HDQⓗᡸ⟶ᒓ
ᛶ凚PDQDJHG�DWWULEXWH凛傏䘉ᰦ凞ᡃԜᑵྍ௨ᅾ㏅⾜ᰦᨵਈ䈕ᒓᛶⓗ٬傏

6SULQJⓗ0%HDQ([SRUWHUᑗ6SULQJ�%HDQ䖜ਈѪ0%HDQⓗය䭞傏0%HDQ([SRUWHUྍ௨ᢕ୍
୭ᡈከ୭6SULQJ�EHDQሬฟѪ0%HDQ᭹࣑ჾ凚0%HDQ�VHUYHU凛ෆⓗᶍᆺ�0%HDQ傏0%HDQ᭹࣑ჾ凚᭷
ᰦೃஓ⿕⛠Ѫ0%HDQ௦⌮凛0%HDQ⏕Ꮡⓗᐜჾ傏ሩ0%HDQⓗ䇯䰞凞ஓ㏻䗷0%HDQ᭹࣑ჾ᮶
ᇎ⧠ⓗ傏

ዴമ����ᡤ♧凞ᑗ6SULQJ�EHDQሬฟѪ-0;�0%HDQஅྡྷ凞ྍ௨⏝ᇶன-0;ⓗ⟶⌮ᕤල凚ዴ
-&RQVROHᡈ⪅9LVXDO90凛ḕ┳ṇᅾ㏅⾜ⓗᓄ⏝⛬ᗎ凞ᱮ♧EHDQⓗᒓᛶᖼ䈳⏝EHDQⓗ᪉ἲ傏

മ����傍6SULQJⓗ0%HDQ([SRUWHUྍ௨ᑗ6SULQJ�EHDQⓗᒓᛶ᪉ἲሬฟѪ0%HDQ᭹࣑ჾ୰ⓗ-0;ᒓᛶ᧯స傏㏻䗷-0;᭹࣑ჾ凞
-0;⟶⌮ᕤල凚ዴ-&RQVROH凛ྍ௨ḕ┳฿ṇᅾ㏅⾜ⓗᓄ⏝⛬ᗎⓗෆ㒊෫

ୗ㠃ⓗ#%HDQ᪉ἲᅾ6SULQJ୰ኌ୍᫂୭0%HDQ([SRUWHU凞Ꮽ
ᑗVSLWWOH&RQWUROOHUEHDQሬฟѪ୍୭ᶍᆺ0%HDQ凬



㓄⨨0%HDQ([SRUWHUⓗ᭱ㆰঅ᪉ᘧѪᏭⓗEHDQVᒓᛶ㓄⨨୍୭0DS㞟ྜ凞䈕㞟ྜ୰ⓗඖ
⣲ᡃԜᕼᮃᭀ㟢Ѫ-0;�0%HDQⓗ୍୭ᡈከ୭EHDQ傏ẗ୭0DS᮲┠ⓗNH\ᑵ0%HDQⓗྡ⛠
凚⏤⟶⌮ᇦⓗྡᏐ୍୭NH\�YDOXHሩ㓴ᡂ凞ᅾ6SLWWOH&RQWUROOHU�0%HDQ♧୰
VSLWWHU�QDPH +RPH&RQWUROOHU凛凞⪋0DS᮲┠ⓗࡉ٬㟂せᭀ㟢ⓗ6SULQJ�EHDQᘬ⏝傏
ᅾ䘉㔛凞ᡃԜᑗ䗃ฟVSLWWOH&RQWUROOHUEHDQ凞௨౽Ꮽⓗᒓᛶྍ௨㏻䗷-0;ᅾ㏅⾜ᰦ䘋⾜
⟶⌮傏

㏻䗷0%HDQ([SRUWHU凞VSLWWOH&RQWUROOHUEHDQᑗసѪᶍᆺ0%HDQ௨
6SLWWOH&RQWUROOHUⓗྡ⛠ሬฟ฿0%HDQ᭹࣑ჾ୰凞௨ᇎ⧠⟶⌮ຌ⬟傏മ����ᒎ♧㏻䗷
-&RQVROHḕ┳6SLWWOH&RQWUROOHU0%HDQᰦⓗ෫傏

മ����傍6SLWWOH&RQWUROOHUሬฟѪ0%HDQ凞ᖼୟྍ௨㏻䗷-&RQVROHḕ┳

ዴമ����ⓗᕥחᡤ♧凞6SLWWOH&RQWUROOHUᡤ᭷ⓗSXEOLFᡂઈ㒔⿕ሬฟѪ0%HDQⓗ᧯సᡈᒓ
ᛶ傏䘉ྍ⬟ᖼᡃԜᡤᕼᮃ┳฿ⓗ㔃ᯝ凞ᡃԜ┿ṇ㟂せⓗྈྍ௨㓄
⨨VSLWWOHV3HU3DJHᒓᛶ傏ᡃԜ㟂せ䈳⏝VSLWWOHV��᪉ἲᡈ6SLWWOH&RQWUROOHU୰
ⓗ᪉ἲᡈᒓᛶ傏ᅉṈ凞ᡃԜ㟂せ୍୭᪉ᘧ᮶ㆋ䘹ᡤ㟂せⓗᒓᛶᡈ᪉ἲ傏

Ѫሩ0%HDQⓗᒓᛶ᧯స㧧ᚓ᭦㓶⢏ᗘⓗ᥍ไ凞6SULQJᥦ౪ช⛇䘹ᤙ凞ໟᣓ凬



㏻䗷ྡ⛠᮶ኌ᫂㟂せᭀ㟢ᡈᛛ␎ⓗEHDQ᪉ἲ凭
㏻䗷ѪEHDQቔຍ᥋ཱྀ᮶䘹ᤙせᭀ㟢ⓗ᪉ἲ凭
㏻䗷ὀゎḷὀEHDQ᮶ḷ䇶ᡸ⟶ⓗᒓᛶ᧯స傏

ᡃԜቍ䈅ẗ୍⛇᪉ᘧ᮶෩ᐃီ୍⛇᭱㏧ྜ6SLWWOH&RQWUROOHU0%HDQ傏ᡃԜ㤳ඛ㏻䗷ྡ
⛠᮶䘹ᤙEHDQⓗီல᪉ἲ㟂せᭀ㟢傏

0%HDQ᭹࣑ჾఱ༴⪋᮶

᰿ᤣ௨ୖ㓄⨨凞0%HDQ([SRUWHU䇮Ꮽṇᅾ୍୭ᓄ⏝᭹࣑ჾ୰凚ዴ7RPFDW凛ᡈᥦ౪0%HDQ
᭹࣑ჾⓗୖୗᩥ୰㏅⾜傏ణ凞ዴᯝ6SULQJᓄ⏝⛬ᗎ⊂❧ⓗᓄ⏝ᡈ㏅⾜ⓗᐜჾἐ᭷ᥦ౪
0%HDQ᭹࣑ჾ凞ᡃԜᑵ㟂せᅾ6SULQJୖୗᩥ୰㓄⨨୍୭0%HDQ᭹࣑ჾ傏

ᅾ;0/㓄⨨୰凞�FRQWH[W�PEHDQ�VHUYHU!ඖ⣲ྍ௨ѪᡃԜᇎ⧠䈕ຌ⬟傏ዴᯝ⏝-DYD㓄
⨨ⓗ䈍凞ᡃԜ㟂せ᭦┤᥋ⓗ᪉ᘧ凞ஓᑵ㓄⨨㊫ᆺѪ0%HDQ6HUYHU)DFWRU\%HDQⓗEHDQ凚䘉
ஓᅾ;0/୰�FRQWH[W�PEHDQ�VHUYHU!ඖ⣲ᡤసⓗ凛傏

0%HDQ6HUYHU)DFWRU\%HDQࡋᘓ୍୭0%HDQ᭹࣑ჾ凞ᖼᑗసѪ6SULQJᓄ⏝ୖୗᩥ୰ⓗ
EHDQ傏㯱䇔෫ୗ凞䘉୭EHDQⓗ,'PEHDQ6HUYHU傏ゎ฿䘉୍Ⅼ凞ᡃԜᑵྍ௨ᑗᏭ㓄
฿0%HDQ([SRUWHUⓗVHUYHUᒓᛶ୰⏝᮶ᣦᐃ0%HDQせᭀ㟢฿ီ୭�0%HDQ᭹࣑ჾ୰傏

������傍㏻䗷ྡ⛠ᭀ㟢᪉ἲ

0%HDQಙᜥ㓄ჾ凚0%HDQ�LQIR�DVVHPEOHU凛㝈ไီல᪉ἲᒓᛶᑗᅾ0%HDQୖᭀ㟢ⓗය䭞傏
୰᭷୍୭0%HDQಙᜥ㓄ჾ0HWKRG1DPH%DVHG0%HDQ�,QIR$VVHPEOHU傏䘉୭㓄ჾ
ᣦᐃ㟂せᭀ㟢Ѫ0%HDQ᧯సⓗ᪉ἲྡ⛠ิ⾲傏ሩன6SLWWOH&RQWUROOHU�EHDQ᮶䈤凞ᡃԜ
ᕼᮃᢕVSLWWOH3HU3DJHᭀ㟢Ѫᡸ⟶ᒓᛶ傏ᇶன᪉ἲྡⓗ㓄ჾዴఱᖎᡃԜሬฟ୍୭ᡸ⟶ᒓ
ᛶ࿔凱

ᡃԜᅇ亮ୗ-DYD%HDQⓗ㿴ࡉ凚䘉6SULQJ�%HDQᡤᚲ㟂ⓗ凛凞VSLWWOHV3HU3DJHᒓᛶ㟂せᐃ
ѹሩᓄⓗᏑྲྀჾ凚DFFHVVRU凛᪉ἲ凞᪉ἲྡᚲ享ѪVHW6SLWWOHV3HU3DJH��
JHW6SLWWOHV3HU3DJH��傏Ѫ㝈ไ0%HDQᡤᭀ㟢ⓗෆᐜ凞ᡃԜ㟂せ࿌䇹
0HWKRG1DPH%DVH0%HDQ,QIR$VVHPEOHUӵᅾ0%HDQⓗ᥋ཱྀ୰ໟྵ䘉୩୭᪉ἲ傏ዴ
ୗ0HWKRG1DPH%DVH0%HDQ,QIR$VVHPEOHUⓗEHDQኌ᫂ᑵ㓄⨨䘉ல᪉ἲ凬

PDQDJHG0HWKRGVᒓᛶྍ௨᥋ཷ୍୭᪉ἲྡ⛠ⓗิ⾲凞ᣦᐃီல᪉ἲᑗᭀ㟢Ѫ0%HDQⓗ᧯
స傏ᅉѪᮏ♧ᡤ㓄⨨ⓗVSLWWOHV3HU3DJHᒓᛶⓗᏑྲྀჾ᪉ἲ凞ᡤ௨
VSLWWOHV3HU3DJHᒓᛶஓ⮬↛ᡂѪ0%HDQⓗᡸ⟶ᒓᛶ傏



Ѫ䇙䘉୭㓄ჾ⬟ཏ⏕ᩀ凞ᡃԜ㟂せᑗᏭ㓄䘋0%HDQ([SRUWHU୰凬

⧠ᅾዴᯝᡃԜྐྵࣘᓄ⏝凞6SLWWOH&RQWUROOHUⓗVSLWWOHV3HU3DJHᑗసѪ᭷ᩀⓗ0%HDQ
ᡸ⟶ᒓᛶ凞⪋VSLWWOHV��᪉ἲᖼᭀ㟢Ѫ0%HDQⓗᡸ⟶᧯స傏മ����ᒎ♧㏻䗷-&RQVROH
ḕ┳6SLWWOH&RQWUROOHUⓗ෫傏

മ����傍ᙜᣦᐃီல᪉ἲᅾ6SLWWOH&RQWUROOHU�0%HDQୖᭀ㟢ྡྷ凞
VSLWWOHV��᪉ἲసѪ0%HDQⓗᡸ⟶᧯స

྄୍୭ᇶன᪉ἲྡ⛠ⓗ㓄ჾ0HWKRG([FOXVLRQ0%HDQ,QIR$VVHPEOHU傏䘉୭0%HDQ
ಙᜥ㓄ჾ0HWKRG1DPH%DVH0%HDQ,QIR$VVHPEOHUⓗ᧯స傏Ꮽᣦᐃီல᪉ἲ㟂
せᭀ㟢Ѫ0%HDQⓗᡸ⟶᧯స凞0HWKRG([FOXVLRQ0%HDQ,QIR$VVHPEOHUᣦᐃ㟂せᭀ
㟢Ѫ0%HDQᡸ⟶᧯సⓗ᪉ἲྡ⛠ิ⾲傏ዴ凞ᅾ䘉㔛ᡃԜ
⏝0HWKRG([FOXVLRQ0%HDQ,QIR$VVHPEOHᣦᐃVSLWWOHV��సѪᭀ㟢ⓗ᪉ἲ凬



ᇶன᪉ἲྡ⛠ⓗ㓄ჾ᭱┤᥋᫆ன⏝ⓗ傏ణዴᯝ㟂せᢕከ୭6SULQJ�EHDQሬฟѪ
0%HDQ凞ᡃԜ⬟㇟ᑗฟ⧠ொṧⓗᙧੇ凱Ѫ㓄ჾᡤ㓄⨨ⓗ᪉ἲྡ⛠Ύঅᑗਈᚓ㠀ᖖ
ᓎ凭⪋ୟ䘈᭷୍⛇ྍ⬟凞ᡃԜᕼᮃᭀ㟢୍୭EHDQⓗ᯾୭᪉ἲ凞ణᕼᮃᭀ㟢྄୍୭EHDQⓗྠ
ྡ᪉ἲ傏

ᚇ᫂ᱮ凞ᅾ6SULQJ㓄⨨᪉㠃凞ᙜሬฟከ୭0%HDQᰦ凞ᇶன᪉ἲྡ⛠ⓗ᪉ᘧᖼ⬟ᚇዲᆅ┑㊊Ṉ
൪ᬒ傏䇙ᡃԜ┳୍ୗዴᯝ⏝᥋ཱྀᭀ㟢0%HDQⓗ᧯సᒓᛶྰ᭦Ѫྜ㏧傏

������傍⏝᥋ཱྀᐃѹ0%HDQⓗ᧯సᒓᛶ

6SULQJⓗ,QWHUIDFH%DVHG0%HDQ,QIR$VVHPEOHU྄୍⛇0%HDQಙᜥ㓄ჾ凞ྍ௨䇙ᡃ
Ԝ㏻䗷⏝᥋ཱྀ᮶䘹ᤙEHDQⓗီல᪉ἲ㟂せᭀ㟢Ѫ0%HDQⓗᡸ⟶᧯
స傏,QWHUIDFH%DVHG0%HDQ,QIR$VVHPEOHUᇶன᪉ἲྡ⛠ⓗ㓄ჾᚇ┦ఝ凞ྈ䗷
㏻䗷㖇ิ᪉ἲྡ⛠᮶◴ᐃᭀ㟢ီல᪉ἲ凞⪋㏻䗷ิฟ᥋ཱྀ᮶ኌ᫂ီல᪉ἲ㟂せᭀ㟢傏

ዴ凞䇮ᡃԜᐃѹ୍୭ྡѪ6SLWWOH&RQWUROOHU0DQDJHG2SHUDWLRQVⓗ᥋ཱྀ凞ዴୗ
ᡤ♧凬

ᅾ䘉㔛凞ᡃԜ䘹ᤙVHW6SLWWOHV3HU3DJH��᪉ἲJHW6SLWWOHV3HU3DJH��᪉ἲసѪ
㟂せᭀ㟢ⓗ᪉ἲ傏ḟᥦ㓰凞䘉୍ሩᏑྲྀჾ᪉ἲ䰤᥋ᭀ㟢VSLWWOHV3HU3DJHᒓᛶసѪ
0%HDQⓗᡸ⟶ᒓᛶ傏Ѫᓄ⏝Ṉ㓄ჾ凞ᡃԜྈ㟂せ⏝ዴୗⓗDVVHPEOHUEHDQ᭰ᦒஅ๓ᇶ
ன᪉ἲྡ⛠ⓗ㓄ჾ༶ྍ凬

PDQDJHG,QWHUIDFHVᒓᛶ᥋ཷ୍୭ᡈከ୭᥋ཱྀ㓴ᡂⓗิ⾲సѪ0%HDQⓗ⟶⌮᥋ཱྀ²²ᅾᮏ
♧୰Ѫ6SLWWOH&RQWUROOHU0DQDJHG2SHUDWLRQV᥋ཱྀ傏

6SLWWOH&RQWUROOHUᖼἐ᭷ᱮᘧᇎ⧠6SLWWOH&RQWUROOHU0DQDJHG2SHUDWLRQV᥋
ཱྀ凞䘉ྍ⬟ᖼ᫂ᱮ凞ణ┦ᙜ᭷㊃傏䘉୭᥋ཱྀྈѪḷ䇶ሬฟⓗෆᐜ凞ణᡃԜᖼ㟂せᅾ௦
⸱୰┤᥋ᇎ⧠䈕᥋ཱྀ傏䗷凞6SLWWOH&RQWUROOHUᓄ䈕ᇎ⧠䘉୭᥋ཱྀ凞ᇎஓἐ᭷ⓗཎ



ᅉ凞ྈᅾ0%HDQᇎ⧠㊫அ䰤ᓄ䈕᭷୍୭୍⮴ⓗॿ䇞傏

ዴᯝ㏻䗷᥋ཱྀ᮶䘹ᤙ0%HDQ᧯సⓗ䈍凞᭱྾ᘬேⓗ୍ⅬᅾனᡃԜྍ௨ᢕᚇከ᪉ἲᨺᅾᑡ㔞ⓗ
᥋ཱྀ୰凞⪋◴ಖ,QWHUIDFH%DVHG0%HDQ,QIR$VVHPEOHUⓗ㓄⨨ᑾ㔞ㆰ⌱傏ᅾ䗃ฟከ୭
0%HDQᰦ凞ᇶன᥋ཱྀⓗ᪉ᘧྍ௨ᖎຓಖᣢ6SULQJ㓄⨨ⓗㆰ⌱傏

᭱㓸凞䘉லᡸ⟶᧯సᚲ享ᅾ᯾༴ኌ᫂凞᪢䇪ᅾ6SULQJ㓄⨨୰䘈ᅾ᯾୭᥋ཱྀ୰傏Ṉእ凞௦
⸱ゅᗘ┳凞ᡸ⟶᧯సⓗኌ୍᫂⛇㔜ኞ²²ᅾ᥋ཱྀ୰ᡈ6SULQJୖୗᩥ୰ኌ᫂ⓗ᪉ἲྡ⛠ᇎ
⧠୰ᡤኌ᫂ⓗ᪉ἲྡ⛠Ꮡᅾ㔜ኞ傏அᡤ௨Ꮡᅾ䘉⛇㔜ኞ凞ἐ᭷ཎᅉ凞ӵӵѪ┑㊊
0%HDQ([SRUWHUⓗ㟂せ⪋ӗ⏕ⓗ傏

-DYDὀゎⓗ୍亩ᕤసᑵᖎຓᾘ㝖䘉⛇㔜ኞ傏䇙ᡃԜ┳┳ዴఱ㏻䗷⏝ὀゎḷὀ6SULQJ⟶⌮ⓗ
EHDQ凞⪋ᑗሬฟ0%HDQ傏

������傍⏝ὀゎ傡ࣘⓗ0%HDQ

㝖ᡃྥ఼ᒎ♧ⓗ0%HDQಙᜥ㓄ჾ凞6SULQJ䘈ᥦ౪྄୍⛇㓄ჾ²²0HWDGDWD�
0%HDQ,QIR$VVHPEOHU凞䘉⛇㓄ჾྍ௨⏝ὀゎḷ䇶ီலEHDQⓗ᪉ἲ㟂せᭀ㟢Ѫ0%HDQⓗ
ᡸ⟶᧯సᒓᛶ傏ᡃྍ௨ྥ఼ᒎ♧ዴఱ⏝䘉⛇㓄ჾ凞ణᡃ䘉傏䘉ᅉѪᡭᕤ
㓄Ꮽ㠀ᖖ⦾ᵲ凞ӵӵѪ⏝ὀゎᖼ٬ᚓ䘉傏┦凞ᡃᑗྥ఼ᒎ♧ዴఱ⏝6SULQJ
FRQWH[W㓄⨨ྡ✵䰤୰ⓗ�FRQWH[W�PEHDQ�H[SRUW!ඖ⣲傏䘉୭౽ᤩⓗඖ⣲㓄
0%HDQሬฟჾ௨ཬѪᅾ6SULQJྐྵ⏝ὀゎ傡ࣘⓗ0%HDQᡤ㟂せⓗ㓄ჾ傏ᡃԜᡤ㟂せⓗᑵ
⏝Ꮽ᮶᭰ᦒᡃԜஅ๓ᡤ⏝ⓗ�0%HDQ([SRUWHUEHDQ�

⧠ᅾ凞せᢕ௵ព୍୭6SULQJ�EHDQ䖜ਈѪ0%HDQ凞ᡃԜᡤ㟂せⓗӵӵ
⏝#0DQDJHG5HVRXUFHὀゎḷὀEHDQᖼ⏝#0DQDJHG2SHUDWLRQ
ᡈ#0DQDJHG$WWULEXWHὀゎḷὀEHDQⓗ᪉ἲ傏ዴ凞ዴୗⓗ⛬ᗎΎঅᒎ♧ዴఱ⏝ὀゎ
ᢕ6SLWWOH&RQWUROOHUሬฟѪ0%HDQ傏

⛬ᗎΎঅ����傍㏻䗷ὀゎᢕ+RPH&RQWUROOHU䖜ਈѪ0%HDQ



ᅾ㊫㓗࡛⏝#0DQDJHG5HVRXUFHὀゎ᮶ḷ䇶䘉୭EHDQᓄ䈕⿕ሬฟѪ
0%HDQ傏REMHFW1DPHᒓᛶḷ䇶ᇦ凚6SLWWHU凛0%HDQⓗྡ⛠凚6SLWWOH&RQWUROOHU凛傏

VSLWWOHV3HU3DJHᒓᛶⓗᏑྲྀჾ᪉ἲ㒔⏝#0DQDJHG$WWULEXWHὀゎ᮶䘋⾜ḷὀ凞䘉
⾲♧䈕ᒓᛶᓄ䈕ᭀ㟢Ѫ0%HDQⓗᡸ⟶ᒓᛶ傏ὀព凞ᇎᖼ㟂せ⏝ὀゎྠᰦḷὀ䘉୩୭Ꮡྲྀ
ჾ᪉ἲ傏ዴᯝᡃԜ䘹ᤙӵḷὀVHW6SLWWOHV3HU3DJH��᪉ἲ凞㑣ᡃԜྍ௨㏻䗷-0;䇮⨨
䈕ᒓᛶ凞ణ䘉ṧⓗ䈍ᡃԜᑗ⬟ḕ┳䈕ᒓᛶⓗ٬傏┦凞ዴᯝӵӵḷὀ
JHW6SLWWOHV3HU3DJH��᪉ἲ凞㑣ᡃԜྍ௨㏻䗷-0;ḕ┳䈕ᒓᛶⓗ٬凞ణ᪢ἲಟᨵ䈕ᒓᛶ
ⓗ٬傏

ྠṧ㟂せᥦ㓰୍ୗ凞ᡃԜ䘈ྍ௨⏝#0DQDJHG2SHUDWLRQὀゎ᭰ᦒ#0DQDJHG$WWULEXWH
ὀゎ᮶ḷὀᏑྲྀჾ᪉ἲ傏ዴୗᡤ♧凬

䘉ᑗ᪉ἲᭀ㟢Ѫ0%HDQⓗᡸ⟶᧯స凞ణᖼᢕVSLWWOHV3HU3DJHᒓᛶᭀ㟢Ѫ0%HDQ
ⓗᡸ⟶ᒓᛶ傏䘉ᅉѪᅾᭀ㟢0%HDQຌ⬟ᰦ凞⏝#0DQDJHG2SHUDWLRQὀゎḷὀ᪉ἲѕ
᱁㝈ไ᪉ἲⓗ凞ᖼᢕᏭసѪ-DYD%HDQⓗᏑྲྀჾ᪉ἲ傏ᅉṈ凞⏝#0DQDJHG2SHUDWLRQྍ
௨⏝᮶ᢕEHDQⓗ᪉ἲᭀ㟢Ѫ0%HDQᡸ⟶᧯స凞⪋⏝#0DQDJHG$WWULEXWHྍ௨ᢕEHDQⓗᒓ
ᛶᭀ㟢Ѫ0%HDQᡸ⟶ᒓᛶ傏

������傍༴⌮0%HDQ෨✺

฿┠๓ѪṆ凞ᡃԜᕬ㓿┳฿ྍ௨⏝ከ⛇᪉ᘧᅾ0%HDQ᭹࣑ჾ୰ὀ0%HDQ傏ᅾᡤ᭷ⓗ♧
୰凞ᡃԜѪ0%HDQᣦᐃⓗሩ㇟ྡ⛠⏤⟶⌮ᇦྡNH\�YDOXHሩ㓴ᡂⓗ傏ዴᯝ0%HDQ᭹࣑ჾ୰
ᏑᅾᡃԜ0%HDQྡᏐ┦ྠⓗᕬὀⓗ0%HDQ凞㑣ᡃԜⓗ0%HDQὀᰦᑵ᭷௵ఱ䰞仈傏ణ
ዴᯝྡᏐ෨✺ᰦ凞ᑗਁ⏕ொ࿔凱

㯱䇔෫ୗ凞0%HDQ([SRUWHUᑗᢣฟ,QVWDQFH$OUHDG\([LVWV([FHSWLRQᘛᖖ凞䈕ᘛᖖ
⾲᫂0%HDQ᭹࣑ჾ୰ᕬ㓿Ꮡᅾ┦ྠྡᏐⓗ0%HDQ傏䗷凞ᡃԜྍ௨㏻䗷0%HDQ([SRUWHUⓗ
UHJLVWUDWLRQ%HKDYLRU1DPHᒓᛶᡈ⪅�FRQWH[W�PEHDQ�H[SRUW!ⓗUHJLVWUDWLRQ
ᒓᛶᣦᐃ෨✺༴⌮ᮘไ᮶ᨵਈ㯱䇔⾜Ѫ傏

6SULQJᥦ౪�⛇ຓUHJLVWUDWLRQ%HKDYLRU1DPHᒓᛶ᮶༴⌮0%HDQྡᏐ෨✺ⓗᮘไ凬

)$,/B21B(;,67,1*凬ዴᯝᕬᏑᅾ┦ྠྡᏐⓗ0%HDQ凞ࡉኻ䍕凚㯱䇔⾜Ѫ凛凭
,*125(B(;,67,1*凬ᛛ␎෨✺凞ྠᰦஓὀ᪂ⓗ0%HDQ凭
5(3/$&,1*B(;,67,1*凬⏝᪂ⓗ0%HDQそ┏ᕬᏑᅾⓗ0%HDQ凭

ዴ凞ዴᯝᡃԜ⏝0%HDQ([SRUWHU凞ᡃԜྍ௨㏻䗷䇮⨨UHJLVWUDWLRQ�%HKDYLRU1DPH
ᒓᛶѪ5HJLVWUDWLRQ3ROLF\�,*125(B(;,67,1*᮶ᛛ␎෨✺凞ዴୗᡤ♧凬



UHJLVWUDWLRQ%HKDYLRU1DPHᒓᛶྍ௨᥋ཷ5HJLVWUDWLRQ3ROLF\୰ᡤᐃѹⓗᯛѮ٬凞
ẗ୍୭ྲྀ٬ศ࡛ሩᓄ�⛇෨✺༴⌮ᮘไⓗ୍⛇傏

⧠ᅾᡃԜᕬ⏝0%HDQ([SRUWHUὀᡃԜⓗ0%HDQ凞ᡃԜ䘈㟂せ୍⛇᪉ᘧ᮶䇯䰞ᏭԜᖼ䘋⾜
⟶⌮傏ṇዴஅ๓ᡤ┳฿ⓗ凞ᡃԜྍ௨⏝䈨ዴ-&RQVROHஅ㊫ⓗᕤල᮶䇯䰞ᮏᆅⓗ0%HDQ᭹࣑
ჾ凞䘋⪋ᱮ♧᧯㓥0%HDQ凞ణീ-&RQVROHஅ㊫ⓗᕤලᖼ㏧ྜᅾ⛬ᗎ୰ሩ0%HDQ䘋⾜⟶
⌮傏ᡃԜዴఱᅾ୍୭ᓄ⏝୰᧯㓥྄୍୭ᓄ⏝୰ⓗ0%HDQ࿔凱ᖾ㏅ⓗ凞䘈Ꮡᅾ྄୍⛇᪉ᘧྍ௨
ᢕ0%HDQసѪ䘌⛬ሩ㇟䘋⾜䇯䰞傏䇙ᡃԜ䘋୍ṉ◊✲6SULQJሩ䘌⛬0%HDQⓗᨭᣢ凞ゎዴఱ㏻
䗷䘌⛬᥋ཱྀ௨ḷⓗ᪉ᘧ᮶䇯䰞0%HDQ傏

����傍䘌⛬0%HDQ
㲭↛᭱ึⓗ-0;㿴Ⱳᥦཬ㏻䗷0%HDQ䘋⾜ᓄ⏝ⓗ䘌⛬⟶⌮凞ణᏭᖼἐ᭷ᐃѹᇎ䱵ⓗ䘌⛬
䇯䰞ॿ䇞ᡈ$3,傏ᅉṈ凞⏤-0;౪ᓄၟᐃѹ⮬ᕫⓗ-0;䘌⛬䇯䰞ゎ෩᪉凞ణ䘉㏻ᖖཪу
᭷ⓗ傏

Ѫ┑㊊௨ḷ᪉ᘧ䘋⾜䘌⛬䇯䰞-0;ⓗ㟂ồ凞-&3凚-DYD�&RPPXQLW\�3URFHVV凛ไ䇒-65����凬
-DYD⟶⌮ᢙᒎ䘌⛬䇯䰞$3,㿴Ⱳ凚-DYD�0DQDJHPHQW�([WHQVLRQV�5HPRWH�$3,�6SHFLILFDWLRQ凛傏䈕㿴Ⱳ
ᐃѹ-0;䘌⛬䇯䰞ⓗḷ凞䈕ḷ⮳ᑡ㟂せ㔁ᐃ50,ྍ䘹ⓗ-0;ᾘᜥॿ䇞凚-0;
0HVVDJLQJ�3URWRFRO�凞-0;03凛傏

ᅾᮏᑠ㢲୰凞ᡃԜᑗ┳฿6SULQJዴఱ䘌⛬䇯䰞0%HDQ傏ᡃԜ㤳ඛ㓄⨨6SULQJᢕ
6SLWWOH&RQWUROOHUሬฟѪ䘌⛬0%HDQᘙጞ凞↛ྡྷᡃԜゎዴఱ⏝6SULQJ䘌⛬᧯㓥
0%HDQ傏

������傍ᭀ㟢䘌⛬0%HDQ

0%HDQᡂѪ䘌⛬ሩ㇟ⓗ᭱ㆰঅ᪉ᘧ㓄⨨6SULQJⓗ&RQQHFWRU6HUYHU�)DFWRU\%HDQ凬

&RQQHFWRU6HUYHU)DFWRU\%HDQࡋᘓྐྵࣘ-65�����-0;&RQQHFWRU6HUYHU傏㯱䇔
෫ୗ凞᭹࣑ჾ⏝-0;03ॿ䇞ᖼⴁྶ➃ཱྀ����²²ᅉṈ凞Ꮽᑗ㔁
ᐃ³VHUYLFH�MP[�MP[PS���ORFDOKRVW�����´傏ణᡃԜሬฟ0%HDQⓗྍ䘹᪉ᖼᒁ
㝈ன-0;03傏



᰿ᤣྠ-0;ⓗᇎ⧠凞ᡃԜ᭷ከ⛇䘌⛬䇯䰞ॿ䇞ྍ౪䘹ᤙ凞ໟᣓ䘌⛬᪉ἲ䈳⏝凚5HPRWH�0HWKRG
,QYRFDWLRQ凞50,凛傎62$3傎+HVVLDQ�%XUODS,,23凚,QWHUQHW�,QWHU25%�3URWRFRO凛傏Ѫ0%HDQ㔁ᐃྠ
ⓗ䘌⛬䇯䰞ॿ䇞凞ᡃԜӵ㟂せ䇮⨨&RQQHFWRU6HUYHU)DFWRU\%HDQⓗVHUYLFH8UOᒓᛶ傏
ዴ凞ዴᯝᡃԜ⏝50,䘌⛬䇯䰞0%HDQ凞ᡃԜྍ௨ീୗ㠃♧䘉ṧ㓄⨨凬

ᅾ䘉㔛凞ᡃԜᑗ&RQQHFWRU6HUYHU)DFWRU\%HDQ㔁ᐃ฿୍୭50,ὀ⾲凞䈕ὀ⾲ⴁྶ
ᮏᮘⓗ����➃ཱྀ傏䘉ព╔ᡃԜ㟂せ୍୭50,ὀ⾲㏅⾜ᰦ凞ᖼⴁྶ䈕➃ཱྀ傏ᡃԜྍ௨ᅇ亮ୗ
➨��❶凞5PL6HUYLFH([SRUWHUྍ௨ѪᡃԜ⮬ࣘྐྵ୍ࣘ୭50,ὀ⾲傏ణ凞ᡃԜᅾᮏ♧
୰⏝5PL6HUYLFH([SRUWHU凞⪋㏻䗷ᅾ6SULQJ୰ኌ᫂5PL5HJLVWU\)DFWRU\%HDQ
᮶ྐྵ୍ࣘ୭50,ὀ⾲凞ዴୗ㠃ⓗ#%HDQ᪉ἲᡤ♧凬

ἐ䭉凕⧠ᅾᡃԜⓗ0%HDQྍ௨㏻䗷50,䘋⾜䘌⛬䇯䰞傏ణዴᯝἐ᭷ே㏻䗷50,䇯䰞0%HDQ
ⓗ䈍凞㑣ᑵ٬ᚓ䘉傏ᡤ௨⧠ᅾ䇙ᡃԜᢕයὀⅬ䖜ྥ-0;䘌⛬䇯䰞ⓗᐈᡧ➃凞┳┳ዴఱᅾ
6SULQJ୰㓄୍୭䘌⛬0%HDQ฿-0;ᐈᡧ➃୰傏

������傍䇯䰞䘌⛬0%HDQ

せ䇯䰞䘌⛬0%HDQ᭹࣑ჾ凞ᡃԜ㟂せᅾ6SULQJୖୗᩥ୰㓄⨨0EHDQ6HUYHU�
&RQQHFWLRQ)DFWRU\%HDQ傏ୗ㠃ⓗEHDQኌ᫂㓄୍୭0EHDQ6HUYHU&RQQHFWLRQ�
)DFWRU\%HDQ凞䈕EHDQ⏝ன䇯䰞ᡃԜᅾୖ୍㢲୰ᡤࡋᘓⓗᇶன50,ⓗ䘌⛬᭹࣑ჾ傏

亮ྡᛮѹ凞0%HDQ6HUYHU&RQQHFWLRQ)DFWRU\%HDQ୍୭ྍ⏝னࡋᘓ0EHDQ6HUYHU�
&RQQHFWLRQⓗᕤཁEHDQ傏⏤0%HDQ6HUYHU&RQQHFWLRQ)DFWRU\%HDQᡤ⏕ᡂⓗ
0%HDQ6HUYHU&RQQHFWLRQᇎ䱵ୖసѪ䘌⛬0%HDQ᭹࣑ჾⓗᮏᆅ௦⌮傏Ꮽ⬟ཏ௨
0%HDQ6HUYHU&RQQHFWLRQⓗᙧᘧὀධ฿EHDQⓗᒓᛶ୰凬



0%HDQ6HUYHU&RQQHFWLRQᥦ౪ከ⛇᪉ἲ凞ᡃԜྍ௨⏝䘉ல᪉ἲḕ䈒䘌⛬0%HDQ᭹࣑ჾ
ᖼ䈳⏝0%HDQ᭹࣑ჾෆᡤὀⓗ0%HDQⓗ᪉ἲ傏ዴ凞ዴᯝᡃԜᕼᮃ▱㐨ᅾ䘌⛬0%HDQ᭹࣑ჾ
୰᭷ከᑡᕬὀⓗ0%HDQ凞ྍ௨⏝ዴୗⓗ௦⸱∦ẁᡴ༳䘉லಙᜥ凬

ᡃԜ䘈ྍ௨⏝TXHU\1DPHV��᪉ἲḕ䈒䘌⛬᭹࣑ჾ୰ᡤ᭷0%HDQⓗྡ⛠凬

Ր䙂㔉TXHU\1DPHV��᪉ἲⓗ୩୭ཧᩘ⏝ன䗷└ḕ䈒㔃ᯝ傏ዴᯝᑗ୩୭ཧᩘ㒔䇮⨨ѪQXOO凞
䗃ฟ㔃ᯝѪᡤ᭷ᕬὀⓗ0%HDQⓗྡ⛠傏

ḕ䈒䘌⛬0%HDQ᭹࣑ჾୖEHDQⓗᩘ㔞ྡ⛠㲭↛ᚇ᭷㊃凞䗷ᖼ⬟ᡂ᭦ከⓗᕤస傏䘌⛬䇯
䰞�0%HDQ᭹࣑ჾⓗ┿ṇ௴٬ᅾன䇯䰞䘌⛬᭹࣑ჾୖᕬὀ0%HDQⓗᒓᛶ௨ཬ䈳⏝ᏭԜⓗ᪉
ἲ傏

Ѫ䇯䰞0%HDQᒓᛶ凞ᡃԜྍ௨⏝JHW$WWULEXWH��VHW$WWULEXWH��᪉ἲ傏ዴ凞Ѫ
㧧ྲྀ0%HDQᒓᛶⓗ٬凞ᡃԜྍ௨ᣨ↷ୗ㠃ⓗ᪉ἲ䈳⏝JHW$WWULEXWH��᪉ἲ凬

ྠṧ凞ᡃԜྍ௨⏝VHW$WWULEXWH��᪉ἲᨵਈ0%HDQᒓᛶⓗ٬凬

ዴᯝᕼᮃ䈳⏝0%HDQⓗ᧯స凞㑣ᡃԜ㟂せ⏝LQYRNH��᪉ἲ傏ୗ㠃ⓗෆᐜᥥ㏙ዴఱ䈳
⏝6SLWWOH&RQWUROOHU�0%HDQⓗVHW6SLWWOHV3HU3DJH��᪉ἲ凬

ᡃԜ䘈ྍ௨⏝0%HDQ6HUYHU&RQQHFWLRQⓗ᪉ἲሩ䘌⛬0%HDQᚇከⓗ傏ᡃᢕᏭ
సѪ୍୭௵࣑␃㔉఼傏䗷凞㏻䗷0%HDQ6HUYHU&RQQHFWLRQሩ䘌⛬0%HDQ䘋⾜᪉ἲ䈳⏝
ᒓᛶ䇮⨨୍⛇ᚇ➤ᣋⓗ᪉ἲ傏せ䈳⏝VHW6SLWWOHV3HU3DJH��䘉ṧ୍୭ㆰঅⓗ᪉ἲ凞
ᡃԜ㟂せࡋᘓ୍୭2EMHFW1DPHᇎ凞ᖼྥLQYRNH��᪉ἲՐ䙂ช୭ཧᩘ傏Ꮽᖼ┤㿲ⓗ᪉
ἲ䈳⏝傏Ѫ᭦┤᥋ᆅ䈳⏝᪉ἲ凞ᡃԜ㟂せ௦⌮䘌⛬0%HDQ傏

������傍௦⌮0%HDQ

6SULQJⓗ0%HDQ3UR[\)DFWRU\%HDQ୍୭௦⌮ᕤཁEHDQ凞ീᡃԜᅾ➨��❶୰ᡤ₇♧ⓗ䘌⛬
௦⌮ᕤཁEHDQ㊫ఝ傏ᅾ๓㠃ᡤ㓽ⓗෆᐜ୰凞ᏭԜᥦ౪௦⌮凞⏝᮶䇯䰞䘌⛬ⓗ6SULQJཷ⟶
EHDQ凞அྠ凞0%FDQ3UR[\)DFWRU\%HDQྍ௨䇙ᡃԜྍ௨┤᥋䇯䰞䘌⛬ⓗ0%HDQ凚ᑵዴྠ
㓄⨨ᅾᮏᆅⓗEHDQ୍ṧ凛傏മ����ᒎ♧Ꮽⓗᕤసཎ⌮傏



മ����傍0%HDQ)DFWRU\%HDQࡋᘓ䘌⛬0%HDQⓗ௦⌮傏ᐈᡧ➃㏻䗷Ṉ௦⌮䘌⛬0%HDQ䘋⾜凞ᑵീᏭᮏᆅ%HDQ୍ṧ

ዴ凞⪃㲁ዴୗⓗ0%HDQ3UR[\)DFWRU\%HDQኌ᫂凬

REMHFW1DPHᒓᛶᣦᐃ䘌⛬0%HDQⓗሩ㇟ྡ⛠傏ᅾ䘉㔛ᘬ⏝ᡃԜஅ๓ሬฟⓗ
6SLWWOH&RQWUROOHU0%HDQ傏

VHUYHUᒓᛶᘬ⏝0%HDQ6HUYHU&RQQHFWLRQ凞㏻䗷Ꮽᇎ⧠0%HDQᡤ᭷㏻ಙⓗ㊰⏤傏ᅾ䘉
㔛凞ᡃԜὀධஅ๓㓄⨨ⓗ0%HDQ6HUYHU&RQQHFWLRQ)DFWRU\%HDQ傏

᭱ྡྷ凞SUR[\,QWHUIDFHᒓᛶᣦᐃ௦⌮㟂せᇎ⧠ⓗ᥋ཱྀ傏ᅾᮏ♧୰凞ᡃԜ⏝������ᑠ㢲
ᡤᐃѹⓗ6SLWWOH&RQWUROOHU0DQDJHG2SHUDWLRQV᥋ཱྀ傏

ሩனୖ㠃ኌ᫂ⓗUHPRWH6SLWWOH&RQWUROOHU0%HDQ凞ᡃԜ⧠ᅾྍ௨ᢕᏭὀධ฿㊫ᆺ
Ѫ6SLWWOH&RQWUROOHU0DQDJHG2SHUDWLRQVⓗEHDQᒓᛶ୰凞ᖼ⏝Ꮽ᮶䇯䰞䘌⛬ⓗ
0%HDQ傏䘉ṧ凞ᡃԜᑵྍ௨䈳⏝VHW6SLWWOHV3HU3DJH��JHW6SLWWOHV3HU3DJH��᪉ἲ
傏

ᡃԜᕬ㓿┳฿0%HDQ㏻ಙⓗช⛇᪉ᘧ凞⧠ᅾᡃԜྍ௨ᅾᓄ⏝㏅⾜ⓗᰦೃᱮ♧䈳ᩚ6SULQJ
EHDQ㓄⨨傏ణ┠๓ѪṆ凞䘉㒔অ᪉㠃ⓗ䈍傏㒔ᡃԜ0%HDQᅾἏ㏻傏⧠ᅾᰦೃ㏻䗷
ⴁྶ㏻▱凚QRWLILFDWLRQ凛᮶ྶٮᏭԜᅾ䈤ொ傏

����傍༴⌮㏻▱

㏻䗷ḕ䈒0%HDQ㧧ᚓಙᜥྈḕ┳ᓄ⏝≧ᘱⓗ୍⛇᪉ἲ傏ణᙜᓄ⏝ਁ⏕㔜せ௳ᰦ凞ዴᯝᕼᮃ
⬟ཏཬᰦ࿌▱ᡃԜ凞䘉㏻ᖖ᭱᭷ᩀⓗ᪉ἲ傏

ዴ凞䇮6SLWWUᓄ⏝ಖᏑᕬਁᕸⓗ6SLWWOHᩘ㔞凞⪋ᡃԜᕼᮃ▱㐨ẗਁᕸ୍ⓒ6SLWWOHᰦⓗ⢭
◴ᰦ䰤凚ዴ୍ⓒ傎୩ⓒ傎୕ⓒ➼凛傏୍⛇ゎ෩᪉ἲ㕆௦⸱ᐃᮇḕ䈒ᩘᤣᓃ凞䇑⟬



6SLWWOHⓗᩘ㔞傏ణᢗ⾜䘉⛇ḕ䈒䇙ᓄ⏝ᩘᤣᓃ㒔ᚇ⦾ᛁ凞ᅉѪᏭ㟂せ᩿ⓗỰḕ6SLWWOH
ⓗᩘ㔞傏

㔜ኞḕ䈒ᩘᤣᓃ㧧ᚓ6SLWWOHⓗᩘ㔞┦ẚ凞᭦ዲⓗ᪉ᘧᙜ䘉㊫௳ਁ⏕ᰦ䇙0%HDQ㏻▱ᡃ
Ԝ傏-0;㏻▱凚-0;�QRWLILFDWLRQ凞ዴമ�����ᡤ♧凛0%HDQእ㒊ୡ⏺ࣘ㏻ಙⓗ୍⛇᪉ἲ凞⪋
➼ᚅእ㒊ᓄ⏝ሩ0%HDQ䘋⾜ḕ䈒௨㧧ᚓಙᜥ傏

മ����傍-0;㏻▱0%HDQእ㒊ୡ⏺䘋⾜ࣘ㏻ಙ

6SULQJ㏻䗷1RWLILFDWLRQ3XEOLVKHU$ZDUH᥋ཱྀᥦ౪ਁ㏦㏻▱ⓗᨭᣢ傏௵ఱᕼᮃਁ㏦㏻
▱ⓗ0%HDQ㒔ᚲ享ᇎ⧠䘉୭᥋ཱྀ傏ዴ凞䈧ḕ┳ዴୗ⛬ᗎΎঅ୰ⓗ
6SLWWOH1RWLILHU,PSO傏

⛬ᗎΎঅ����傍⏝1RWLILFDWLRQ3XEOLVKHU᮶ਁ㏦-0;㏻▱

ṇዴᡃԜᡤ┳฿ⓗ凞6SLWWOH1RWLILHU,PSOᇎ⧠1RWLILFDWLRQ3XEOLVKHU$ZDUH᥋



ཱྀ傏䘉ᖼ୍୭せồⱔ้ⓗ᥋ཱྀ凞Ꮽӵせồᇎ⧠୍୭᪉
ἲ凬VHW1RWLILFDWLRQ3XEOLVKHU傏

6SLWWOH1RWLILFDWLRQ,PSOஓᇎ⧠6SLWWOH1RWLILHU᥋ཱྀⓗ᪉
ἲ凬PLOOLRQWK6SLWWOH3RVWHG��傏䘉୭᪉ἲ⏝VHW1RWLILFDWLRQ3XEOLVKHU��᪉
ἲᡤὀධⓗ1RWLILFDWLRQ3XEOLVKHU᮶ਁ㏦㏻▱凬ᡃԜⓗ6SLWWOHᩘ㔞ཪ฿୍୭᪂ⓗⓒ
㓗࡛傏

୍᪦VHQG1RWLILFDWLRQ��᪉ἲ⿕䈳⏝凞ᑵਁฟ㏻▱傏ట««ዲീᡃԜ䘈ἐ෩ᐃ䈱᮶᥋ᨲ
䘉୭㏻▱傏㑣ᑵ䇙ᡃԜᘓ❧୍୭㏻▱ⴁྶჾ᮶ⴁྶ༴⌮㏻▱傏

������傍ⴁྶ㏻▱

᥋ᨲ0%HDQ㏻▱ⓗḷ᪉ἲᇎ⧠MDYD[�PDQDJHPHQW�1RWLILFDWLRQ/LVWHQHU᥋ཱྀ傏
ዴ凞⪃㲁୍ୗ3DJLQJ1RWLILFDWLRQ/LVWHQHU凬

3DJLQJ1RWLILFDWLRQ/LVWHQHU୍୭ᆺⓗ-0;㏻▱ⴁྶჾ傏ᙜ᥋ᨲ฿㏻▱ᰦ凞ᑗ䈳
⏝KDQGOH1RWLILFDWLRQ��᪉ἲ༴⌮㏻▱傏ᴫⓗ䙫䗁ྍ⬟凞3DJLQJ1RWLILFDWLRQ�
/LVWHQHUⓗKDQGOH1RWLILFDWLRQ��᪉ἲᑗྥራᮘᡈᡭᮘୖਁ㏦ᾘᜥ᮶࿌▱6SLWWOHᩘ
㔞ཪ฿୍୭᪂ⓗⓒ㓗࡛凚ᡃᢕᇎ䱵ⓗᇎ⧠␃㔉䈫⪅⮬ᕫᡂ凛傏

ୗⓗᕤసྈ㟂せ⏝0%HDQ([SRUWHUὀ3DJLQJ1RWLILFDWLRQ/LVWHQHU凬

0%HDQ([SRUWHUⓗQRWLILFDWLRQ/LVWHQHU0DSSLQJVᒓᛶ⏝னᅾⴁྶჾⴁྶჾᡤᕼ
ᮃⴁྶⓗ0%HDQஅ䰤ᘓ❧ᫎᑕ傏ᅾᮏ♧୰凞ᡃԜᘓ❧3DJLQJ1RWLILFDWLRQ/LVWHQHU
᮶ⴁྶ⏤6SLWWOH1RWLILHU�0%HDQᡤਁᕸⓗ㏻▱傏

����傍ᑠ㔃

-0;ሩᓄ⏝⛬ᗎ䘋⾜᧯㓥ⓗ୍ᡪ❊ཱྀ傏ᅾᮏ❶凞ᡃԜゎዴఱ㓄⨨6SULQJ⮬ࣘᆅᢕ6SULQJ



EHDQሬฟѪ-0;�0%HDQ凞⪋ྍ௨䇙ᡃԜ㏻䗷-0;⟶⌮ᕤලḕ┳᧯సEHDQⓗಙᜥ傏ᡃԜஓ
ゎᙜ0%HDQᕤලᙼṈ㊥⚹ᚇ䘌ᰦ凞ዴఱࡋᘓ⏝䘌⛬0%HDQ傏᭱ྡྷ凞ᡃԜ䘈ゎዴఱ
⏝6SULQJਁᕸⴁྶ-0;㏻▱傏

⧠ᅾ఼ᡈ䇨ὀព฿䘉ᮏҖవⓗ亥ᩘ㉺᮶㉺ᑡ凞ᡃԜⓗ6SULQJஅ᪑༶ᑗ㔃᮰傏ణᅾ䘉அ๓凞
ᡃԜἢ㏵䘈㓿୍❰傏ᅾୗ୍❶凞ᡃԜᑗ┳୍ୗ6SULQJ�%RRW凞䘉ᘙਁ6SULQJᓄ⏝ⓗ୍⛇
᪂᪉ἲ凞ຓ䘉⛇௧ே⃭ࣘⓗ᪂᪉ἲᡃԜྍ௨ྈಖ␃ᚇᑡⓗᱮᘧ㓄⨨凞⏒⮳ྍ⬟ἐ᭷㓄
⨨傏



➨��❶傍ຓ6SULQJ�%RRWㆰ6SULQJᘙਁ

ᮏ❶ෆᐜ凬

⏝6SULQJ�%RRW�6WDUWHUῧຍ亩┠౫䎆
⮬ࣘⓗ�EHDQ�㓄⨨
*URRY\��6SULQJ�%RRW�&/,
6SULQJ�%RRW�$FWXDWRU

ᅾᡃࡊᘙጞᏛҐᚤ〟ศ䈮⛬ⓗᰦೃ凞ᡃԜᏛҐภᩘⓗሬᩘ傏ᙜᰦᡃԜ⏝㠀ᖖኞᵲⓗᯉ㝈
᮶䇑⟬ภᩘⓗሬᩘ傏༶౽ภᩘ㠀ᖖㆰঅ凞䇑⟬ሬᩘ┦යⓗᕤస౫↛ീჿ୍ṧ傏

ᅾᕸ⨨సъ傎ᘓ❧ᏛҐᑠ㓴ᖼ⪃䈅ྡྷ凞⌜ୖⓗከᩘྠᏛ㒔⬟ཏᡂ䘉亩௵࣑傏ణ
Ꮽⓗঅ䈳᪢㊃౫↛䇙ᡃԜ᪢ἲᚸཷ傏ዴᯝ³ᚤ〟ศ凚ୖ凛´ⓗ䈮⛬ᑵ䘉ṧⓗ䈍凞㑣ᅾ³ᚤ〟ศ
凚ୗ凛´୰凞ཪ䈕᭷ᛠṧᜍᛧⓗᩘᏛ䇑⟬ᅾ➼╔ᡃԜ࿔凱

↛ྡྷ凞⪁ᐸ㔉ᡃԜᘙ୍୭⋵➗傏㏻䗷⏝୍୭ㆰঅⓗබᘧᑵ⬟ᛌ㏿ᑗሬᩘ䇑⟬ฟ᮶凚ዴᯝ఼
ᏛҐ䗷ᚤ〟ศⓗ䈍凞఼ᓄ䈕⬟ཏ᫂ⓑᡃ䈤ⓗொ凛傏㏻䗷䘉⛇᪂ᢏᕦ凞ᅾ௨๓䇑⟬୍୭ภᩘ
ሬᩘⓗᰦ䰤ෆ凞ᡃԜ⬟ཏ䇑⟬ฟ༑ከ୭ภᩘⓗሬᩘ傏

Ṉᰦ凞୍ྠᏛྥ⪁ᐸᥦฟ୍୭䰞仈凞䘉ஓᡃԜẗྠᏛᡤⓗ凬³ᝍѪொᅾ➨୍ኳ
ᑵᩍᡃԜ䘉୭බᘧ࿔凱凕´

⪁ᐸ䘉ṧゎ䟺凞ẚ䖳ᅔ䳮ⓗ㑣⛇᪉ἲ⬟ཏᖎຓᡃԜ⌮ゎሬᩘⓗྵѹ傎࿌䇹ᡃԜᏭⓗ≉ᛶ凞ᖼ䈤
䘉⛇᪉ᘧሩᡃԜ᭷䘉ṧ㑣ṧⓗዲ༴傏

⧠ᅾ凞ᡃԜ⏝ᩚᮏҖⓗ⠍ᖜ㓽6SULQJ凞ᡃਁ⧠⮬ᕫ༴ᅾ㊫ఝனᚤ〟ศ⪁ᐸ㑣ṧⓗ⨨傏ᑾ
⟶6SULQJᑖ᮶ⓗせ┈༴ᑵㆰ-DYDᘙਁ凞ణᮏ❶ᑗ㓽6SULQJ�%RRWዴఱ䇙䘉亩௵࣑ਈᚓ
᭦ຍㆰঅ傏6SULQJࡋᘓ௨᮶凞6SULQJ�%RRWᴫ6SULQJ亶ᇦ୰᭱௧ேཻޤⓗ傏Ꮽᅾ
6SULQJஅୖ凞ᯊᘓ᪂ⓗᘙਁᶍᆺ凞⛣㝖ᘙਁ6SULQJᓄ⏝୰ᚇከঅ䈳ஈⓗෆᐜ傏

ᡃԜ㤳ඛᩚయୖゎ୍ୗ6SULQJ�%RRW凞┳Ꮽዴఱㆰ6SULQJⓗ傏ᅾᮏ❶㔃᮰அ๓凞ᡃԜᑗ
⏝6SULQJ�%RRWᯊᘓ୍୭ᩚⓗ凚ᑾ⟶ẚ䖳ㆰঅ凛ᓄ⏝⛬ᗎ傏

����傍6SULQJ�%RRWㆰ

ᅾ6SULQJᐙ᪘୰凞6SULQJ�%RRW௧ேཻޤ凚ஓ䇨ᡃᩒ䈤Ꮽᨵਈᠿ㿴ࡉⓗ凛ⓗ᪂亩┠傏Ꮽᥦ౪
ᅄ୭せⓗ≉ᛶ凞⬟ཏᨵਈᘙਁ6SULQJᓄ⏝⛬ᗎⓗ᪉ᘧ凬

6SULQJ�%RRW�6WDUWHU凬Ꮽᑗᖖ⏝ⓗ౫䎆ศ㓴䘋⾜ᩚྜ凞ᑗྜᖼ฿୍୭౫䎆୰凞䘉ṧᑵྍ
௨୍ḟᛶῧຍ฿亩┠ⓗ0DYHQᡈ*UDGOHᯊᘓ୰凭
⮬ࣘ㓄⨨凬6SULQJ�%RRWⓗ⮬ࣘ㓄⨨≉ᛶ⏝6SULQJ��ሩ᮲௳㓄⨨ⓗᨭᣢ凞ྜ⌮ᆅ᥎⍻
ᓄ⏝ᡤ㟂ⓗEHDQᖼ⮬ࣘ㓄⨨ᏭԜ凭
௧⾜᥋ཱྀ凚&RPPDQG�OLQH�LQWHUIDFH凞&/,凛凬6SULQJ�%RRWⓗ&/,ਁᥕ*URRY\㕆⛬䈝ゝⓗՈ



࣯凞ᖼ㔃ྜ⮬ࣘ㓄⨨䘋୍ṉㆰ6SULQJᓄ⏝ⓗᘙਁ凭
$FWXDWRU凬ᏭѪ6SULQJ�%RRWᓄ⏝ῧຍ୍ᐃⓗ⟶⌮≉ᛶ傏

ᅾᮏ❶୰凞ᡃԜᑗ⏝6SULQJ�%RRWⓗᡤ᭷≉ᛶᯊᘓ୍୭ᑠᆺⓗᓄ⏝⛬ᗎ傏ణ㤳ඛ凞ᡃԜᛌ㏿
ゎ୍ୗẗ亩≉ᛶ凞᭦ዲᆅయ傼ᏭԜዴఱㆰ6SULQJ㕆⛬ᶍᆺ傏

������傍ῧຍ6WDUWHU౫䎆

᭷୩⛇ⅽไ⺮⢽ⓗ᪉ᘧ凞᭷✝ⓗேᑗ㠃⢊傎呑⺮傎⢾傎ਁ㓝⢊傎ⴀ傎ይἜ傎㤶ⲡ䈳ᩱ௨ཬ∵
ይΰྜᅾ୍㉳凞ᡂ⢶≧傏ᡈ⪅ஓྍ௨䍝Ҡ亴ඛᡴໟዲⓗ⺮⢽凞Ꮽໟྵᡤ㟂ⓗ㒊ศཎᩱ凞
ᡃԜྈ㟂ῧຍ୍லྵỈศⓗᮦᩱ༶ྍ凞ዴỈ傎呑⺮᳜≀Ἔ傏

亴ඛᡴໟዲⓗ⺮⢽ᑗไస⺮⢽䗷⛬୰ᡤ㟂ⓗྛ⛇ᮦᩱ㞟ྜᅾ୍㉳凞సѪ୍亩ᮦᩱ᮶⏝凞
அ㊫ఝ凞6SULQJ�%RRW�6WDUWHUᑗᓄ⏝ᡤ㟂ⓗྛ⛇౫䎆⪹ྜᡂ୍亩౫䎆傏

Ѫ䱀㏙䈕ຌ⬟凞䇮ᡃԜせཤᘙጞ㕆୍୭᪂ⓗ6SULQJᓄ⏝傏䘉୍୭:HE亩┠凞ᡤ௨㟂
せ⏝6SULQJ�09&傏ྠᰦ凞䘈せ᭷5(67�$3,ᑗ䍴※ᭀ㟢Ѫ-621凞ᡤ௨ᅾᯊᘓ୰㟂せໟྵ
-DFNVRQ�-621ᓃ傏

ᅉѪᓄ⏝㟂せ⏝-'%&ය⣔ᆺᩘᤣᓃ୰Ꮡۘḕ䈒ᩘᤣ凞ᅉṈᡃԜᕼᮃ◴ಖໟྵ6SULQJ
ⓗ-'%&ᶍඇ凚Ѫ⏝-GEF7HPSODWH凛6SULQJⓗ࣑ᶍඇ凚Ѫ⏝ኌ᫂ᘧ࣑ⓗᨭᣢ凛傏
ሩனᩘᤣᓃᮏ㌟凞+�ᩘᤣᓃ୭䭉ⓗ䘹ᤙ傏

ሩ凞ᡃԜ䘈㟂せ⏝7K\PHOHDI᮶ᘓ❧6SULQJ�09&㿶മ傏

ዴᯝ⏝*UDGOHᯊᘓ亩┠ⓗ䈍凞ᅾEXLOG�JUDGOH୰凚⮳ᑡ凛㟂せໟྵዴୗⓗ౫䎆凬

ᖾዲ凞*UDGOH⬟ཏ㠀ᖖㆰ⌱ᆅ⾲㎹౫䎆傏凚Ѫㆰঅ㉳㿱凞ᡃᒎ⧠䘉୭౫䎆ิ⾲ᅾ0DYHQⓗ
SRP�[POᩥ௳ொṧᏊ傏凛༶౽ዴṈ凞ࡋᘓ䘉୭ᩥ௳䘈⢥ᢄ฿䇨ከⓗ凞⪋ሩᏭⓗ㔤ᣔ
᭦ຍ㯞✖傏䘉ல౫䎆அ䰤ዴఱॿసⓗ࿔凱ᙜᓄ⏝⛬ᗎ᩿ᆅᡂ䮯₇䘋凞౫䎆⟶⌮ᑗࡉ
ਈᚓ᭦ຍල᭷ᣮᡈᛶ傏

ణ凞ዴᯝᡃԜ⏝6SULQJ�%RRW�6WDUHUᡤᥦ౪ⓗ亴ᡴໟ౫䎆ⓗ䈍凞㑣*UDGOH౫䎆ิ⾲⬟ཏ᭦
ຍㆰ▷୍ல凬



ྍ௨┳฿凞6SULQJ�%RRWⓗ:HE-'%&�6WDUWHUྲྀ௦ช୭᭦ຍ㓶⢏ᗘⓗ౫䎆傏ᡃԜ౫↛䘈㟂せໟ
ྵ+�7K\PHOHDIⓗ౫䎆凞䗷ⓗ౫䎆㒔ᕬ㓿ᨺ฿6WDUWHU୰傏㝖౫䎆ิ⾲᭦ຍㆰ▷凞ᡃ
Ԝྍ௨┦ಙ⏤6WDUWHUᡤᥦ౪ⓗ౫䎆∧ᮏ⬟ཏ┦වᐜ傏

6SULQJ�%RRWᥦ౪ከ୭6WDUWHU凞:HE-'%&ྈ୰ⓗ୩୭傏⾲����ิฟᡃᅾ㕆ᮏ❶ᰦ凞
ᡤ᭷ྍ⏝ⓗ6WDUWHU傏

⾲����傍6SULQJ�%RRW�6WDUWHU౫䎆ᑗᡤ㟂ⓗᖖ㿱౫䎆ᣨ㓴⪹㞟ᅾ୍㉳凞ᙧᡂঅ᮲౫䎆

6WDUWHU ᡤᥦ౪ⓗ౫䎆

VSULQJ�ERRW�
VWDUWHU�
DFWXDWRU

VSULQJ�ERRW�VWDUWHU�傎VSULQJ�ERRW�DFWXDWRU�傎VSULQJ�FRUH

VSULQJ�ERRW�
VWDUWHU�DPTS VSULQJ�ERRW�VWDUWHU�傎VSULQJ�ERRW�UDEELW�傎VSULQJ�FRUH�傎�VSULQJ�W[

VSULQJ�ERRW�
VWDUWHU�DRS VSULQJ�ERRW�VWDUWHU�傎VSULQJ�DRS�傎$VSHFW-�5XQWLPH�傎$VSHFW-�:HDYHU�傎VSULQJ�FRUH

VSULQJ�ERRW�
VWDUWHU�EDWFK VSULQJ�ERRW�VWDUWHU�傎+64/'%�傎VSULQJ�MGEF�傎VSULQJ�EDWFK�FRUH�傎VSULQJ�FRUH

VSULQJ�ERRW�
VWDUWHU�
HODVWLFVHDUFK

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�GDWD�HODVWLFVHDUFK傎�VSULQJ�FRUH傎�VSULQJ�W[

VSULQJ�ERRW�
VWDUWHU�JHPILUH

VSULQJ�ERRW�VWDUWHU傎�*HPILUH傎�VSULQJ�FRUH傎�VSULQJ�W[傎�VSULQJ�FRQWH[W傎�VSULQJ�
FRQWH[W�VXSSRUW傎�VSULQJ�GDWD�JHPILUH

VSULQJ�ERRW�
VWDUWHU�GDWD�
MSD

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�MGEF傎�VSULQJ�ERRW�VWDUWHU�DRS傎�VSULQJ�FRUH傎
+LEHUQDWH�(QWLW\0DQDJHU傎�VSULQJ�RUP傎�VSULQJ�GDWD�MSD傎�VSULQJ�DVSHFWV

VSULQJ�ERRW�
VWDUWHU�GDWD�
PRQJRGE

VSULQJ�ERRW�VWDUWHU傎�0RQJR'%�-DYD�傡ࣘ�傎�VSULQJ�FRUH傎�VSULQJ�W[傎�VSULQJ�GDWD�PRQJRGE

VSULQJ�ERRW�
VWDUWHU�GDWD�
UHVW

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�ZHE傎�-DFNVRQ�ὀゎ�傎�-DFNVRQ�ᩘᤣ㔁ᐃ�傎
VSULQJ�FRUH傎�VSULQJ�W[傎�VSULQJ�GDWD�UHVW�ZHEPYF

VSULQJ�ERRW�
VWDUWHU�GDWD�
VROU

VSULQJ�ERRW�VWDUWHU傎�6ROUM傎�VSULQJ�FRUH傎�VSULQJ�W[傎�VSULQJ�GDWD�VROU傎�$SDFKH�+773
0LPH



VSULQJ�ERRW�
VWDUWHU�
IUHHPDUNHU

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�ZHE傎�)UHHPDUNHU傎�VSULQJ�FRUH傎�VSULQJ�
FRQWH[W�VXSSRUW

VSULQJ�ERRW�
VWDUWHU�JURRY\�
WHPSO�DWHV

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�ZHE傎�*URRY\傎�*URRY\�ᶍᯈ傎VSULQJ�FRUH

VSULQJ�ERRW�
VWDUWHU�KRUQHWT VSULQJ�ERRW�VWDUWHU傎�VSULQJ�FRUH傎�VSULQJ�MPV傎�+RUQHW�-06�&OLHQW

VSULQJ�ERRW�
VWDUWHU�
LQWHJUDWLRQ

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�DRS傎�VSULQJ�W[傎�VSULQJ�ZHE傎�VSULQJ�ZHEPYF傎�VSULQJ�
LQWHJUDWLRQ�FRUH傎�VSULQJ�LQWHJUDWLRQ�ILOH傎�VSULQJ�LQWHJUDWLRQ�KWWS傎�VSULQJ�
LQWHJUDWLRQ�LS傎�VSULQJ�LQWHJUDWLRQ�VWUHDP

VSULQJ�ERRW�
VWDUWHU�MGEF VSULQJ�ERRW�VWDUWHU傎�VSULQJ�MGEF�傎WRPFDW�MGEF傎�VSULQJ�W[

VSULQJ�ERRW�
VWDUWHU�MHWW\ MHWW\�ZHEDSS傎�MHWW\�MVS

VSULQJ�ERRW�
VWDUWHU�ORJ�M MFO�RYHU�VOI�M傎�MXO�WR�VOI�M�傎VOI�M�ORJ�M��傎ORJ�M

VSULQJ�ERRW�
VWDUWHU��
ORJJLQJ

MFO�RYHU�VOI�M傎�MXO�WR�VOI�M�傎ORJ�M�RYHU�VOI�M傎�ORJEDFN�FODVVLF

VSULQJ�ERRW�
VWDUWHU�PRELOH VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�ZHE傎�VSULQJ�PRELOH�GHYLFH

VSULQJ�ERRW�
VWDUWHU�UHGLV VSULQJ�ERRW�VWDUWHU傎�VSULQJ�GDWD�UHGLV傎�OHWWXFH

VSULQJ�ERRW�
VWDUWHU�UHPRWH�
VKHOO

VSULQJ�ERRW�VWDUWHU�DFWXDWRU傎�VSULQJ�FRQWH[W傎�RUJ�FUDVKXE�

VSULQJ�ERRW�
VWDUWHU�
VHFXULW\

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�VHFXULW\�FRQILJ傎�VSULQJ�VHFXULW\�ZHE傎�VSULQJ�DRS傎
VSULQJ�EHDQV傎�VSULQJ�FRQWH[W傎�VSULQJ�FRUH傎�VSULQJ�H[SUHVVLRQ傎�VSULQJ�ZHE

VSULQJ�ERRW�
VWDUWHU�VRFLDO�
IDFHERRN

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�ZHE傎�VSULQJ�FRUH傎�VSULQJ�VRFLDO�FRQILJ傎
VSULQJ�VRFLDO�FRUH傎�VSULQJ�VRFLDO�ZHE傎�VSULQJ�VRFLDO�IDFHERRN

VSULQJ�ERRW�



VWDUWHU�VRFLDO�
WZLWWHU

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�ZHE傎�VSULQJ�FRUH傎�VSULQJ�VRFLDO�FRQILJ傎
VSULQJ�VRFLDO�FRUH傎�VSULQJ�VRFLDO�ZHE傎�VSULQJ�VRFLDO�WZLWWHU

VSULQJ�ERRW�
VWDUWHU�VRFLDO�
OLQNHGLQ

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�ZHE傎�VSULQJ�FRUH傎�VSULQJ�VRFLDO�FRQILJ傎
VSULQJ�VRFLDO�FRUH傎�VSULQJ�VRFLDO�ZHE傎�VSULQJ�VRFLDO�OLQNHGLQ

VSULQJ�ERRW�
VWDUWHU VSULQJ�ERRW傎�VSULQJ�ERRW�DXWRFRQILJXUH傎�VSULQJ�ERRW�VWDUWHU�ORJJLQJ

VSULQJ�ERRW�
VWDUWHU�WHVW

VSULQJ�ERRW�VWDUWHU�ORJJLQJ傎�VSULQJ�ERRW傎�MXQLW傎PRFNLWR�FRUH傎�KDPFUHVW�OLEUDU\傎
VSULQJ�WHVW

VSULQJ�ERRW�
VWDUWHU�
WK\PHOHDI

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�ZHE傎�VSULQJ�FRUH傎�WK\PHOHDI�VSULQJ�傎
WK\PHOHDI�OD\RXW�GLDOHFW

VSULQJ�ERRW�
VWDUWHU�WRPFDW WRPFDW�HPEHG�FRUH傎�WRPFDW�HPEHG�ORJJLQJ�MXOL

VSULQJ�ERRW�
VWDUWHU�ZHE

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�WRPFDW傎�MDFNVRQ�GDWDELQG傎�VSULQJ�ZHE傎
VSULQJ�ZHEPYF

VSULQJ�ERRW�
VWDUWHU�
ZHEVRFNHW

VSULQJ�ERRW�VWDUWHU�ZHE傎�VSULQJ�ZHEVRFNHW傎�WRPFDW�HPEHG�FRUH傎�WRPFDW�HPEHG�ORJJLQJ�
MXOL

VSULQJ�ERRW�
VWDUWHU�ZV

VSULQJ�ERRW�VWDUWHU傎�VSULQJ�ERRW�VWDUWHU�ZHE傎�VSULQJ�FRUH傎�VSULQJ�MPV傎�VSULQJ�R[P傎
VSULQJ�ZV�FRUH傎�VSULQJ�ZV�VXSSRUW

ዴᯝḕ┳䘉ல6WDUWHU౫䎆ⓗෆ㒊ཎ⌮凞఼ਁ⧠6WDUWHUⓗᕤస᪉ᘧஓἐ᭷ொ⚄⛎அ༴傏Ꮽ
⏝0DYHQ*UDGOHⓗ౫䎆Ր䙂᪉凞6WDUWHUᅾ⮬ᕫⓗSRP�[POᩥ௳୰ኌ᫂ከ୭౫䎆傏ᙜᡃԜ
ᑗ᯾୍୭6WDUWHU౫䎆ῧຍ฿0DYHQᡈ*UDGOHᯊᘓ୰ⓗᰦೃ凞6WDUWHUⓗ౫䎆ᑗ⮬ࣘᆅՐ䙂ᛶゎ
ᯒ傏䘉ல౫䎆ᮏ㌟ྍ⬟ஓ᭷ⓗ౫䎆傏୍୭6WDUWHUྍ⬟Ր䙂ᛶᆅᘬධช༑୭౫䎆傏

㟂せὀព凞ᚇከ6WDUWHUᘬ⏝ⓗ6WDUWHU傏ዴ凞PRELOH�6WDUWHUᑵᘬ⏝:HE�6WDUWHU凞⪋ྡྷ⪅
ཪᘬ⏝7RPFDW�6WDUWHU傏ከᩘⓗ6WDUWHU㒔ᘬ⏝VSULQJ�ERRW�VWDUWHU凞Ꮽᇎ䱵ୖ୍୭
ᇶⓗ6WDUWHU凚ᙜ↛凞Ꮽஓ౫䎆ORJJLQJ�6WDUWHU凛傏౫䎆Ր䙂ᛶⓗ凞ᑗPRELOH�6WDUWHUῧຍѪ౫䎆
அྡྷ凞ᑵ┦ᙜனῧຍᏭୗ㠃ⓗᡤ᭷6WDUWHU傏

������傍⮬ࣘ㓄⨨

6SULQJ�%RRWⓗ6WDUWHUᑡᯊᘓ୰౫䎆ิ⾲ⓗ䮯ᗘ凞⪋6SULQJ�%RRWⓗ⮬ࣘ㓄⨨ຌ⬟ࡉ๐
6SULQJ㓄⨨ⓗᩘ㔞傏Ꮽᅾᇎ⧠ᰦ凞⪃㲁ᓄ⏝୰ⓗᅉ⣲ᖼ᥎఼᩿ᡤ㟂せⓗ6SULQJ㓄⨨傏



సѪṧ凞䇙ᡃԜ㔜᪂ᅇᗶ➨�❶凚⛬ᗎΎঅ���凛凞せᑗ7K\PHOHDIᶍᯈసѪ6SULQJ�09&ⓗ㿶മ凞
⮳ᑡ㟂せ୕୭EHDQ凬7K\PHOHDI9LHZ5HVROYHU傎6SULQJ7HPSODWH(QJLQH
7HPSODWH5HVROYHU傏ణ凞⏝6SULQJ�%RRW⮬ࣘ㓄⨨ⓗ䈍凞ᡃԜ㟂せⓗӵӵᑗ
7K\PHOHDIῧຍ฿亩┠ⓗ㊫㊰ᚄ୰傏ዴᯝ6SULQJ�%RRW᥈⍻฿7K\PHOHDIன㊫㊰ᚄ୰凞Ꮽᑵ᥎
᩿ᡃԜ㟂せ⏝7K\PHOHDIᇎ⧠6SULQJ�09&ⓗ㿶മຌ⬟凞ᖼ⮬ࣘ㓄⨨䘉லEHDQ傏

6SULQJ�%RRW�6WDUWHUஓゐਁ⮬ࣘ㓄⨨傏ዴ凞ᅾ6SULQJ�%RRWᓄ⏝୰凞ዴᯝᡃԜせ⏝6SULQJ
09&ⓗ䈍凞ᡤ㟂せⓗӵӵᑗ:HE�6WDUWHUసѪ౫䎆ᨺ฿ᯊᘓஅ୰傏ᑗ:HE�6WDUWHUసѪ౫䎆ᨺ
฿ᯊᘓ୰௨ྡྷ凞Ꮽ⮬ࣘῧຍ6SULQJ�09&౫䎆傏ዴᯝ6SULQJ�%RRWⓗ:HE⮬ࣘ㓄⨨᥈⍻฿6SULQJ
09&ன㊫㊰ᚄୗ凞Ꮽᑗ⮬ࣘ㓄⨨ᨭᣢ6SULQJ�09&ⓗከ୭EHDQ凞ໟᣓ㿶മゎᯒჾ傎䍴※༴⌮
ჾ௨ཬᾘᜥ䖜ᦒჾ凚➼➼凛傏ᡃԜ᥋ୗ᮶㟂せⓗᑵ㕆༴⌮䈧ồⓗ᥍ไჾ傏

������傍6SULQJ�%RRW�&/,

6SULQJ�%RRW�&/,ศ⏝6SULQJ�%RRW�6WDUWHU⮬ࣘ㓄⨨ⓗ㨱ຊ凞ᖼῧຍ୍ல*URRY\ⓗຌ
⬟傏Ꮽㆰ6SULQJⓗᘙਁὶ⛬凞㏻䗷&/,凞ᡃԜ⬟ཏ㏅⾜୍୭ᡈከ୭*URRY\⬮ᮏ凞ᖼḕ┳Ꮽ
ዴఱ㏅⾜ⓗ傏ᅾᓄ⏝ⓗ㏅⾜䗷⛬୰凞&/,⬟ཏ⮬ࣘሬධ6SULQJ㊫ᆺᖼゎᯒ౫䎆傏

⏝᮶䱀㏙6SULQJ�%RRW�&/,ⓗ᭱᭷㊃ⓗᏊᑵዴୗⓗ*URRY\⬮ᮏ凬

⟶఼ྰ┦ಙ凞䘉୍୭ᩚⓗ凚ᑾ⟶ẚ䖳ㆰঅ凛6SULQJᓄ⏝凞Ꮽྍ௨ᅾ6SULQJ�%RRW�&/,୰㏅
⾜傏ໟᣓ✵᱁凞Ꮽⓗ䮯ᗘྈ᭷��୭Ꮠ➢傏఼ྍ௨ᑗ⢓䍤฿7ZLWWHUᐈᡧ➃凞ᖼศா㔉఼ⓗ᭸
Ԝ傏

ཤᤶᚲせⓗ✵᱁凞ᡃԜ⬟ཏᚓ฿ྈ᭷��୭Ꮠ➢ⓗ୍⾜௦⸱凬

䘉୭∧ᮏ᭦ຍㆰঅ凞ᅾ୍᮲7ZLWWHUⓗ᥎ᩥ୰凞ᡃԜྍ௨⢓䍤୩ḟ傏ణᏭ౫↛୍୭ᩚྍ㏅⾜
ⓗ凚ᑾ⟶≉ᛶẚ䖳ㆰ㝄凛6SULQJᓄ⏝傏ዴᯝ఼ᕬ㓿Ᏻ䗷6SULQJ�%RRW�&/,凞ᡃԜྍ௨⏝ዴୗⓗ
௧⾜᮶㏅⾜Ꮽ凬

௨᥎ᩥⓗᙧᘧ᮶ᒎ♧6SULQJ�%RRW�&/,ⓗຌ⬟ᚇ᭷ពᛮⓗ凞ణᏭᡤ⬟ⓗᖼӵ㝈னᡃ
Ԝᡤ┳฿ⓗ䘉ல傏ᅾ����ᑠ㢲୰凞ᡃԜᑗ┳฿ዴఱ⏝*URRY\&/,ᯊᘓ᭦ຍᩚⓗᓄ⏝傏

������傍$FWXDWRU

6SULQJ�%RRW�$FWXDWRUѪ6SULQJ�%RRW亩┠ᑖ᮶ᚇከ᭷⏝ⓗ≉ᛶ凞ໟᣓ凬



⟶⌮➃Ⅼ凭
ྜ⌮ⓗᘛᖖ༴⌮௨ཬ㯱䇔ⓗ³�HUURU´ᫎᑕ➃Ⅼ凭
㧧ྲྀᓄ⏝ಙᜥⓗ³�LQIR´➃Ⅼ凭
ᙜྐྵ⏝6SULQJ�6HFXULW\ᰦ凞᭷୍୭ᇑ䇑௳ᯫ傏

䘉ல≉ᛶ㒔ᚇ᭷⏝ⓗ凞ణ$FWXDWRU᭱᭷⏝᭱᭷ពᛮⓗ≉ᛶ⟶⌮➃Ⅼ傏ᅾ����ᑠ㢲୰凞ᡃԜ
ᑗ┳฿6SULQJ�%RRW�$FWXDWRUⓗช୭ṧ凞Ꮽᘙྐྵ୍ᡪ❊凞⬟ཏ䇙ᡃԜὝᜳᓄ⏝ⓗෆ㒊㏅⾜
≧෫傏

⧠ᅾ凞ᡃԜሩ6SULQJ�%RRWⓗᅄ୭せ≉ᛶᕬ㓿᭷ᇶᮏⓗゎ凞᥋ୗ᮶ᡃԜᑗ⏝ᏭԜᯊᘓ୍
୭ᚤᑠణᩚⓗᓄ⏝⛬ᗎ傏

����傍⏝6SULQJ�%RRWᯊᘓᓄ⏝

ᅾᮏ❶వⓗෆᐜ୰凞ᡃᑗྥ఼ᒎ⧠ዴఱ⏝6SULQJ�%RRWᯊᘓᩚୟ➢ྜ⧠ᇎせồ凚UHDO�
ZRUOG凛ⓗᓄ⏝⛬ᗎ傏ᙜ↛凞³➢ྜ⧠ᇎせồ´ⓗᐃѹḷ᭷லத䇞凞ሩᏭⓗ䇘䇪㉸ฟᮏ❶ⓗ
Ⱳത傏ᅉṈ凞ᅾ䘉㔛䈤ᯊᘓ➢ྜ⧠ᇎせồⓗᓄ⏝凞䘈ዴྡྷ㏥୍ṉ凞䈤ᡂᡃԜᡤᯊᘓⓗᓄ
⏝⛬ᗎẚ⧠ᇎせồ⛮ᕪ୍Ⅼ凞ణᏭ⬟ཏ௦⾲⏝6SULQJ�%RRWᡤᯊᘓⓗ᭦ᆺᓄ⏝傏

ᡃԜⓗᓄ⏝୍୭ㆰঅⓗ㚄⣔ேิ⾲傏Ꮽඔ䇨⏝ᡧ䗃ධ㚄⣔ேಙᜥ凚ྡᏐ傎⭥䈍ྕ⸱௨ཬ(PDLO
ᆅᆎ凛凞ᖼୟ⬟ཏิฟ⏝ᡧஅ๓䗃ධⓗᡤ᭷㚄⣔ேಙᜥ傏

఼ྍ௨⮬⏤䘹ᤙ⏝0DYHQ䘈*UDGOH᮶ᯊᘓᓄ⏝⛬ᗎ凞ᡃ᭦႐⅒*UDGOH凞ణዴᯝ఼႐⅒
0DYHQⓗ䈍凞ᡃஓᑗิฟᡤ㟂ⓗ0DYHQ௦⸱傏ዴୗⓗ⛬ᗎΎঅᒎ⧠㉳ጞⓗEXLOG�JUDGOHᩥ௳傏
ᘙጞⓗᰦೃ凞౫䎆㒊ศ✵ⓗ凞ణᅾ䘉୭䗷⛬୰凞ᡃԜᑗ⏝౫䎆ሸ䘉㒊ศⓗෆᐜ傏

⛬ᗎΎঅ����傍&RQWDFWVᓄ⏝ᡤ㟂ⓗ*UDGOHᯊᘓᩥ௳



ὀព凞ᯊᘓ୰ໟྵሩ6SULQJ�%RRW�*UDGOHⓗEXLOGVFULSW౫䎆傏⛮ྡྷᑗ┳฿凞䘉ᖎຓᡃԜ
⏕ᡂ୍୭ྍᢗ⾜ⓗ㉸㓗-$5ᩥ௳凚XEHU�-$5凛凞䘉୭ᩥ௳୰ᑗໟྵᓄ⏝ⓗᡤ᭷౫䎆傏

ዴᯝ఼᭦႐⅒0DYHQⓗ䈍凞ዴୗⓗ⛬ᗎΎঅᒎ⧠ᩚⓗSRP�[POᩥ௳傏

⛬ᗎΎঅ����傍&RQWDFWVᓄ⏝ᡤ㟂ⓗ0DYHQᯊᘓᩥ௳

*UDGOHᯊᘓ㊫ఝ凞䘉୭0DYHQⓗSRP�[POᩥ௳⏝6SULQJ�%RRW�0DYHQᥨ௳傏䘉୭0DYHQ୰ⓗ
ᥨ௳ሩᓄன*UDGOHᥨ௳凞⬟ཏ⏕ᡂྍᢗ⾜ⓗ㉸㓗-$5ᩥ௳傏

ྠṧ㟂せὀពⓗ凞*UDGOHᯊᘓྠ凞0DYHQᯊᯫ᭷୍୭SDUHQW亩┠傏ᡃԜ䇙亩┠ⓗ0DYHQᯊ
ᘓᇶன6SULQJ�%RRW�VWDUWHU�SDUHQW凞䘉ṧⓗ䈍凞ᡃԜᑵ⬟ཷ┈ன0DYHQⓗ౫䎆⟶⌮ຌ⬟凞ሩன亩┠
୰ⓗᚇከ౫䎆凞ᑵἐ᭷ᚲせ᫂◴ኌ᫂∧ᮏྕ凞ᅉѪ∧ᮏྕSDUHQW୰㔗ᢎᚓ฿傏

ᣨ↷0DYHQ*UDGOH亩┠ⓗḷ㔃ᯊ凞ᡂྡྷ亩┠ᑗዴୗᡤ♧凬



せᢸᚰ⧠ᅾ⨃ኻ-DYDⓗ䍴※ᩥ௳傏ᅾᘙਁ&RQWDFWVᓄ⏝ⓗ䗷⛬୰凞ᡃԜᑗᅾୗ㠃ⓗ
ช୭ᑠ㢲୰ࡋᘓ䘉லᩥ௳凞㤳ඛᑗᯊᘓᓄ⏝ⓗ:HEቲᘙጞ傏

������傍༴⌮䈧ồ

ᅉѪᡃԜせ⏝6SULQJ�09&᮶ᘙਁᓄ⏝ⓗ:HEቲ凞ᅉṈ㟂せᑗ6SULQJ�09&సѪ౫䎆ῧຍ฿ᯊ
ᘓ୰傏ᡃԜᕬ㓿䇘䇪䗷凞6SULQJ�%RRWⓗ:HE�6WDUWHU⬟ཏᑗ6SULQJ�09&㟂せⓗᡤ᭷ෆᐜ୍❰ᘧῧ
ຍ฿ᯊᘓ୰傏ዴୗᡃԜᡤ㟂ⓗ*UDGOH౫䎆凬

ዴᯝ⏝0DYHQ᮶䘋⾜ᯊᘓⓗ䈍凞㑣౫䎆ᑗዴୗᡤ♧凭

ὀព凞ᅉѪ6SULQJ�%RRW�SDUHQW亩┠ᕬ㓿ᣦᐃ:HE�6WDUWHU౫䎆ⓗ∧ᮏ凞ᅉṈᅾ亩┠ⓗ
EXLOG�JUDGOHSRP�[POᩥ௳୰ἐ᭷ᚲせᱮᘧᣦᐃ∧ᮏಙᜥ傏

:HE�6WDUWHU౫䎆ᑵ㔚அྡྷ凞⏝6SULQJ�09&㟂せⓗᡤ᭷౫䎆㒔ῧຍ฿亩┠୰傏⧠ᅾ凞ᡃԜᑵ
ྍ௨㕆ᓄ⏝ᡤ㟂ⓗ᥍ไჾ㊫傏

᥍ไჾ┦ሩ㠀ᖖㆰঅ凞ໟྵᒎ⧠㚄⣔ே⾲অⓗ+773�*(7䈧ồ௨ཬ༴⌮⾲অᥦⓗ3267䈧
ồ傏Ꮽᮏ㌟ᖼἐ᭷ኴከⓗ凞⪋ጤᡸ&RQWDFW5HSRVLWRU\凚⛮ྡྷᑵࡋᘓᏭ凛᮶ᣢஂ
㚄⣔ேಙᜥ傏⛬ᗎΎঅ����୰ⓗ&RQWDFW&RQWUROOHUᑵ⬟┑㊊䘉ல㟂ồ傏

⛬ᗎΎঅ����傍&RQWDFW&RQWUROOHUѪ&RQWDFWVᓄ⏝༴⌮ᇶᮏⓗ:HE䈧ồ



఼㤳ඛྍ⬟ਁ⧠&RQWDFW&RQWUROOHUᑵ୍୭ᆺⓗ6SULQJ�09&᥍ไჾ傏ᑾ⟶6SULQJ
%RRW⟶⌮ᯊᘓ౫䎆ᖼ᭱ᑠ6SULQJ㓄⨨凞ణᅾ㕆ᓄ⏝䙫䗁ⓗᰦೃ凞㕆⛬ᶍᆺ୍⮴ⓗ傏

ᅾᮏ୰凞&RQWDFW&RQWUROOHU㑂ᚠ6SULQJ�09&᥍ไჾⓗᆺᶍᘧ凞Ꮽᒎ⧠⾲অᖼ༴
⌮⾲অⓗᥦ傏୰KRPH��᪉ἲ⏝ὀධⓗ&RQWDFW5HSRVLWRU\᮶㧧ྲྀᡤ᭷&RQWDFWሩ
㇟ⓗิ⾲凞ᖼᑗᏭԜᨺ฿ᶍᆺ୰凞↛ྡྷᢕ䈧ồ䖜㔉KRPH㿶മ傏䘉୭㿶മᑗᒎ⧠㚄⣔ேⓗ
ิ⾲௨ཬῧຍ᪂&RQWDFWⓗ⾲অ傏VXEPLW��᪉ἲᑗ༴⌮⾲অᥦⓗ3267䈧ồ凞ಖ
Ꮡ&RQWDFW凞ᖼ㔜ᐃྥ฿㤳亥傏

ᅉѪ&RQWDFW&RQWUROOHU⏝#&RQWUROOHUὀゎ凞ᡤ௨㓴௳ᢛᥥᑗᢍ฿Ꮽ傏ᅉṈ凞ᡃ
Ԝ㟂せᅾ6SULQJᓄ⏝ୖୗᩥ୰᫂◴ᑗኌ᫂ѪEHDQ傏

⪋&RQWDFWᶍᆺ㊫୍୭ㆰঅⓗ32-2凞ල᭷୍லᒓᛶᏑྲྀჾ᪉ἲ凞ዴୗ㠃ⓗ⛬ᗎΎঅᡤ
♧傏

⛬ᗎΎঅ����傍&RQWDFW୍୭ㆰঅⓗ亶ᇦ㊫ᆺ



ᓄ⏝⛬ᗎⓗ:HEቲᇶᮏୖᕬ㓿ᡂ凞ୗⓗᑵࡋᘓᐃѹKRPH㿶മⓗ7K\PHOHDIᶍᯈ傏

������傍ࡋᘓ㿶മ

ᣨ↷Ր㔏ⓗ᪉ᘧ凞-DYD�:HEᓄ⏝⏝-63సѪ㿶മቲⓗᢏᵟ傏ణ凞ṇዴᡃᅾ➨�❶ᡤ㏙凞ᅾ
䘉୭亶ᇦ᭷୍୭᪂ⓗཧ⪅傏7K\PHOHDIⓗཎ⏕ᶍᯈẚ-63᭦ຍ౽ன⏝凞⪋ୟᏭ⬟ཏ䇙ᡃԜ௨
+70/ⓗᙧᘧ㕆ᶍᯈ傏䢤னṈ凞ᡃԜᑗ⏝7K\PHOHDI᮶ᐃѹ&RQWDFWVᓄ⏝ⓗKRPH㿶മ傏

㤳ඛ凞㟂せᑗ7K\PHOHDIῧຍ฿亩┠ⓗᯊᘓ୰傏ᅾᮏ୰凞ᡃ⏝ⓗ6SULQJ��凞ᡤ௨㟂せᑗ
7K\PHOHDIⓗ6SULQJ��ᶍඇῧຍ฿ᯊᘓஅ୰傏ᅾ*UDGOH୰凞౫䎆ᑗዴୗᡤ♧凬

ዴᯝ⏝0DYHQⓗ䈍凞ᡤ㟂ⓗ౫䎆ዴୗᡤ♧凬



㟂せ䇠ఫⓗ凞ྈせᡃԜᑗ7K\PHOHDIῧຍ฿亩┠ⓗ㊫㊰ᚄୗ凞ᑵྐྵ⏝6SULQJ�%RRWⓗ⮬ࣘ㓄
⨨傏ᙜᓄ⏝㏅⾜ᰦ凞6SULQJ�%RRWᑗ᥈⍻฿㊫㊰ᚄ୰ⓗ7K\PHOHDI凞↛ྡྷ⮬ࣘ㓄⨨㿶മゎᯒ
ჾ傎ᶍᯈゎᯒჾ௨ཬᶍᯈᘬ᧰凞䘉ல㒔ᅾ6SULQJ�09&୰⏝7K\PHOHDIᡤ㟂せⓗ傏ᅉṈ凞ᅾᡃ
Ԝⓗᓄ⏝୰凞㟂せ⏝ᱮᘧ6SULQJ㓄⨨ⓗ᪉ᘧ᮶ᐃѹ7K\PHOHDI傏

㝖ᑗ7K\PHOHDI౫䎆ῧຍ฿ᯊᘓ୰凞ᡃԜୗᡤ㟂せⓗᑵᐃѹ㿶മᶍᯈ傏⛬ᗎΎঅ����
ᒎ⧠KRPH�KWPO凞䘉ᐃѹKRPH㿶മⓗ7K\PHOHDIᶍᯈ傏

⛬ᗎΎঅ����傍KRPH㿶മ ᰁ୍୭ࡋᘓ᪂㚄⣔ேⓗ⾲অ௨ཬᒎ⧠㚄⣔ேⓗิ⾲

Ꮽᇎ䱵ୖ୍୭㠀ᖖㆰঅⓗ7K\PHOHDIᶍᯈ凞ศѪ୩㒊ศ凬୍୭⾲অ୍୭㚄⣔ேⓗิ⾲傏⾲অ
ᑗ3267ᩘᤣ฿&RQWDFW&RQWUROOHUⓗVXEPLW��᪉ἲୖ凞⏝᮶ࡋᘓ᪂ⓗ&RQWDFW傏ิ⾲
㒊ศᑗᚠ⧟ิฟᶍᆺ୰ⓗ&RQWDFWሩ㇟傏

Ѫ⏝䘉୭ᶍᯈ凞ᡃԜ㟂せሩ䘋⾜ៅ㔜ᆅྡᖼᨺᅾ亩┠ⓗṇ◴⨨ୗ傏ᅉ
Ѫ&RQWDFW&RQWUROOHU୰KRPH��᪉ἲᡤ㏉ᅇⓗ䙫䗁㿶മྡѪKRPH凞ᅉṈᶍᯈᩥ௳ᓄ䈕
ྡѪKRPH�KWPO凞⮬ࣘ㓄⨨ⓗᶍᯈゎᯒჾᅾᣦᐃⓗ┠ᖅୗḕᢍ7K\PHOHDIᶍᯈ凞䘉୭┠ᖅஓᑵ
┦ሩன᰿㊫㊰ᚄୗⓗWHPSODWHV┠ᖅୗ凞ᡤ௨ᅾ0DYHQᡈ*UDGOH亩┠୰凞ᡃԜ㟂せᑗKRPH�KWPO
ᨺ฿³VUF�PDLQ��UHVRXUFHV�WHPSODWHV´୰傏

䘉୭ᶍᯈ䘈᭷୍Ⅼᑠ㟂せ༴⌮凞Ꮽᡤӗ⏕ⓗ+70/ᑗᘬ⏝ྡѪVW\OH�FVVⓗṧᘧ⾲傏ᅉṈ凞
㟂せᑗ䘉୭ṧᘧ⾲ᨺ฿亩┠୰傏

������傍ῧຍ㟼ᘱෆᐜ

ṇᖖ᮶䇢凞ᅾ㕆6SULQJᓄ⏝ᰦ凞ᡃᑾ㔞㑊ච䇘䇪ṧᘧമ∦傏ᙜ↛凞䘉லෆᐜ⬟ཏᅾᚇ



⛬ᗘୖ䇙ྛ⛇ᓄ⏝凚ໟᣓ6SULQJᓄ⏝凛ਈᚓ᭦ຍ⨾㿲凞௧⏝ᡧ䍿ᚰᝋ┠傏ణ凞ሩன㕆᭹࣑ჾ
➃ⓗ6SULQJ௦⸱᮶䈤凞䘉ல㟼ᘱෆᐜᑵἐ᭷㑣㔜せ傏

ణ凞ᅾ6SULQJ�%RRW୰凞᭷ᚲせ䇘䇪୍ୗᏭዴఱ༴⌮㟼ᘱෆᐜⓗ傏ᙜ㔗⏝6SULQJ�%RRWⓗ:HE
⮬ࣘ㓄⨨᮶ᐃѹ6SULQJ�09&�EHDQᰦ凞䘉லEHDQ୰ໟྵ୍୭䍴※༴⌮ჾ凚UHVRXUFH�KDQGOHU凛凞Ꮽ
ᑗ³�´ᫎᑕ฿ช୭䍴※㊰ᚄ୰傏䘉ல䍴※㊰ᚄໟᣓ凚┦ሩன㊫㊰ᚄⓗ᰿凛凬

�0(7$�,1)�UHVRXUFHV�
�UHVRXUFHV�
�VWDWLF�
�SXEOLF�

ᅾՐ㔏ⓗᇶன0DYHQ�*UDGOHᯊᘓⓗ亩┠୰凞ᡃԜ㏻ᖖᑗ㟼ᘱෆᐜᨺᅾ³VUF�PDLQ�ZHEDSS´┠ᖅ
ୗ凞䘉ṧᅾᯊᘓᡤ⏕ᡂⓗ:$5ᩥ௳㔛㠃凞䘉லෆᐜᑵன:$5ᩥ௳ⓗ᰿┠ᖅୗ傏ዴᯝ⏝
6SULQJ�%RRWᯊᘓ:$5ᩥ௳ⓗ䈍凞䘉౫↛ྍ䘹ⓗ᪉傏ణ凞ᡃԜஓྍ௨ᑗ㟼ᘱෆᐜᨺᅾ䍴※
༴⌮ჾᡤᫎᑕⓗୖ㏙ᅄ୭㊰ᚄୗ傏

ᡤ௨凞Ѫ┑㊊7K\PHOHDIᶍᯈሩ³�VW\OH�FVV´ᩥ௳ⓗᘬ⏝凞ᡃԜ㟂せࡋᘓ୍୭ྡѪVW\OH�FVVᩥ௳凞
ᖼᑗᨺ฿ዴୗᡤ♧ⓗ᯾୍୭⨨୰凬

�0(7$�,1)�UHVRXUFHV�VW\OH�FVV
�UHVRXUFHV�VW\OH�FVV
�VWDWLF�VW\OH�FVV
�SXEOLF�VW\OH�FVV

ලయⓗ䘹ᤙྲྀ෩ன఼凞ᡃྥٮனᑗ㟼ᘱෆᐜᨺ฿³�SXEOLF´୰凞䗷䘉ᅄ୭ྍ䘹᪉➼௴
ⓗ傏

ᑾ⟶VW\OH�FVVᩥ௳ⓗෆᐜ䇘䇪᪢ය凞ణዴୗ䘉୭ㆰঅⓗṧᘧ⾲⬟ཏ䇙ᓄ⏝┳ୖཤ᭦ຍᩚ
⌱凬

⟶఼ྰ┦ಙ凞ሩன䘉୭ㆰঅⓗ&RQWDFWVᓄ⏝᮶䈤凞ᡃԜᕬ㓿ᡂ㉸䗷୍༙ⓗ௵࣑凕:HE
ቲ㒊ᡂ凞᥋ୗ᮶ᡃԜ㟂せࡋᘓ&RQWDFW5HSRVLWRU\凞⏝᮶༴⌮&RQWDFWሩ㇟ⓗᣢஂ
傏

������傍ᣢஂᩘᤣ

ᅾ6SULQJᓄ⏝୰凞᭷ከ⛇⏝ᩘᤣᓃⓗ᪉ᘧ傏ᡃԜྍ௨⏝-3$ᡈ+LEHUQDWHᑗሩ㇟ᫎᑕѪය⣔
ᆺᩘᤣᓃ୰ⓗ⾲ิ傏ᡈ⪅凞ᡃԜᖸ⬤ᨺᘜය⣔ᆺᩘᤣᓃ凞⏝㊫ᆺⓗᩘᤣᓃ凞ዴ0RQJR



ᡈ1HR�M傏

ሩன&RQWDFWVᓄ⏝᮶䈤凞ය⣔ᆺᩘᤣᓃ䭉ⓗ䘹ᤙ傏ᡃԜᑗ⏝+�ᩘᤣᓃ-'%&凚⏝
6SULQJⓗ-GEF7HPSODWH凛凞䇙䘉୭䗷⛬ᑾྍ⬟ᆅㆰঅ傏

䘹ᤙ䘉⛇᪉ᑵ㟂せᅾᯊᘓ୰ῧຍ୍ல౫䎆傏-'%&�6WDUWHU౫䎆ᑗ6SULQJ�-GEF7HPSODWH㟂
せⓗᡤ᭷ෆᐜ㒔ᘬධ䘋᮶傏䗷凞せ㔃ྜ⏝+�ᩘᤣᓃⓗ䈍凞ᡃԜ䘈㟂せῧຍ+�౫䎆傏ዴᯝ
⏝*UDGOHⓗ䈍凞ᅾGHSHQGHQFLHV௦⸱ඇῧຍዴୗ୩⾜௦⸱ᑵ⬟ᡂ䘉亩௵࣑凬

ዴᯝ⏝0DYHQᯊᘓⓗ䈍凞ᡃԜ㟂せዴୗⓗ୩୭�GHSHQGHQF\!௦⸱ඇ凬

ᑗ䘉୩亩౫䎆ῧຍ฿ᯊᘓஅ୰ྡྷ凞ᡃԜᑵྍ௨㕆5HSRVLWRU\㊫傏ዴୗ⛬ᗎΎঅ୰ⓗ
&RQWDFW5HSRVLWRU\ᑗ⏝ὀධⓗ-GEF7HPSODWHᇎ⧠ᅾᩘᤣᓃ୰䈫ྲྀ
ධ&RQWDFWሩ㇟傏

⛬ᗎΎঅ����傍&RQWDFW5HSRVLWRU\⬟ཏᩘᤣᓃ୰Ꮡྲྀ&RQWDFW



&RQWDFW&RQWUROOHU㊫ఝ凞䘉୭5HSRVLWRU\㊫㠀ᖖㆰঅ傏ᏭՐ㔏6SULQJᓄ⏝୰ⓗ
5HSRVLWRU\㊫ᖼἐ᭷ொᕪ࡛傏ᇎ⧠୰凞᰿ᮏ᪢ἲ┳ฟᏭせ⏝ன6SULQJ�%RRWⓗᓄ⏝⛬ᗎ
୰傏ILQG$OO��᪉ἲ⏝ὀධⓗ-GEF7HPSODWHᩘᤣᓃ୰㧧ྲྀ&RQWDFWሩ㇟凞VDYH��᪉ἲ
⏝ὀධⓗ-GEF7HPSODWHಖᏑ᪂ⓗ&RQWDFWሩ㇟傏ᅉѪ&RQWDFW5HSRVLWRU\⏝
#5HSRVLWRU\ὀゎ凞ᅉṈᅾ㓴௳ᢛᥥⓗᰦೃ凞Ꮽ⿕ਁ⧠ᖼࡋᘓѪ6SULQJᓄ⏝ୖୗᩥ୰ⓗ
EHDQ傏

ణ凞-GEF7HPSODWH࿔凱ᡃԜ䳮㐨㟂せᅾ6SULQJᓄ⏝ୖୗᩥ୰ኌ᫂-GEF7HPSODWHEHDQ
ੇ凱Ѫኌ᫂Ꮽ凞ᡃԜ䘈せኌ୍᫂୭+��'DWD6RXUFH凱

ሩ䘉୩୭䰞仈ⓗㆰ▷䰞⟅ᑵ³㟂せ´傏ᙜ6SULQJ�%RRW᥈⍻฿6SULQJⓗ-'%&ᶍඇ+�ᅾ㊫㊰
ᚄୗⓗᰦೃ凞⮬ࣘ㓄⨨ᑵਁᥕస⏝凞ᑗ⮬ࣘ㓄⨨-GEF7HPSODWHEHDQ
+�'DWD6RXUFHEHDQ傏6SULQJ�%RRW୍ḟѪᡃԜ༴⌮ᡤ᭷ⓗ6SULQJ㓄⨨傏

㑣ᩘᤣᓃᶍᘧ䈕ᛠ༴⌮࿔凱ᡃԜᚲ享せ⮬ᕫ᮶ᐃѹࡋᘓFRQWDFWV⾲ⓗᶍᘧ凞ሩሩ凱

䘉㔍ሩṇ◴ⓗ凕6SULQJ�%RRWἐ᭷࣎ἲ⊜⍻FRQWDFWV⾲ொṧᏊ傏ᡤ௨凞ᡃԜ㟂せᐃѹ
ᶍᘧ凞ዴୗᡤ♧凬



⧠ᅾ凞ᡃԜྈ㟂せ᭷୍⛇᪉ᘧຍ䖭䘉୭³FUHDWH�WDEOH´ⓗ64/ᖼᑗᅾ+�ᩘᤣᓃ୰ᢗ⾜ᑵ
ྍ௨傏ᖾዲ凞6SULQJ�%RRWஓᾰ┏䘉亩ຌ⬟傏ዴᯝᡃԜᑗ䘉୭ᩥ௳ྡѪVFKHPD�VTOᖼᑗᨺ
ᅾ㊫㊰ᚄ᰿ୗ凚ஓᑵ0DYHQᡈ*UDGOH亩┠ⓗ³VUF�PDLQ�UHVRXUFHV´┠ᖅୗ凛凞ᙜᓄ⏝ྐྵࣘⓗᰦೃ凞
ᑵᢍ฿䘉୭ᩥ௳ᖼ䘋亩ᩘᤣຍ䖭傏

������傍ቍ䈅㏅⾜

&RQWDFWVᓄ⏝㠀ᖖㆰঅ凞ణஓ⟬ᚓୖ⧠ᇎ୰ⓗ6SULQJᓄ⏝傏Ꮽල᭷6SULQJ�09&᥍ไჾ
7K\PHOHDIᶍᯈᡤᐃѹⓗ:HEቲ凞ᖼୟල᭷5HSRVLWRU\6SULQJ�-GEF7HPSODWHᡤᐃѹⓗᣢஂ
ቲ傏

฿ṈѪṆ凞ᡃԜᕬ㓿㕆&RQWDFWVᡤ㟂ⓗᓄ⏝㓗࡛௦⸱傏䗷凞ᡃԜ䘈ἐ᭷㕆௵ఱᙧᘧ
ⓗ㓄⨨傏ᡃԜἐ᭷㕆௵ఱ6SULQJ㓄⨨凞ஓἐ᭷ᅾZHE�[POᡈ6HUYOHWึጞ㊫୰㓄
⨨'LVSDWFKHU6HUYOHW傏

ዴᯝᡃ䈤㟂せ㕆௵ఱⓗ㓄⨨凞఼┦ಙੇ凱

䘉ᓄ䈕฿ྱ凞∅❵ᅾሩ6SULQJⓗᢈ䇴୰凞ேԜ㒔ᅾ䈤6SULQJ㓄⨨凞⫯ᐃ᭷ᡃԜᛛ␎ᤶⓗ
;0/ᩥ௳ᡈ-DYD㓄⨨㊫傏ᡃԜᡤ㕆ⓗ6SULQJᓄ⏝⛬ᗎ᰿ᮏᑵྍ⬟ἐ᭷௵ఱ㓄⨨ⓗ««㑣
凞ᡃԜ฿ᗏ⬟฿ੇ凱

㏻ᖖ᮶䇢凞6SULQJ�%RRWⓗ⮬ࣘ㓄⨨≉ᛶᾘ㝖㔍㒊ศᡈ⪅㒊ⓗ㓄⨨傏ᅉṈ凞ྍ⬟㕆
ฟἐ᭷௵ఱ㓄⨨ⓗ6SULQJᓄ⏝⛬ᗎ傏ᙜ↛凞⮬ࣘ㓄⨨ᖼ⬟ᾰ┏ᡤ᭷ⓗ൪ᬒ凞ᅉṈᆺⓗ6SULQJ
%RRWᓄ⏝⛬ᗎ౫↛㟂せ୍Ⅼ㓄⨨傏

ලయ฿&RQWDFWVᓄ⏝凞ᡃԜ㟂せ௵ఱⓗ㓄⨨傏6SULQJⓗ⮬ࣘ㓄⨨ຌ⬟ᕬ㓿ᑗᡤ᭷ⓗ㒔
ዲ傏

ణ凞ᡃԜ㟂せ᭷୭≉Ṧⓗ㊫᮶ྐྵࣘ6SULQJ�%RRWᓄ⏝傏6SULQJᮏ㌟ᖼ▱㐨⮬ࣘ㓄⨨ⓗ௵ఱಙ
ᜥ傏⛬ᗎΎঅ����୰ⓗ$SSOLFDWLRQ㊫ᑵ6SULQJ�%RRWྐྵࣘ㊫ⓗᆺᏊ傏

⛬ᗎΎঅ����傍ึጞ6SULQJ�%RRW㓄⨨ⓗㆰঅྐྵࣘ㊫



ዲྱ凞ᡃᢎ䇔$SSOLFDWLRQ୰᭷㑣୍Ⅼ㓄⨨傏Ꮽ⏝#&RPSRQHQW6FDQὀゎ᮶ྐྵ⏝㓴௳
ᢛᥥ凞྄እᏭ䘈⏝#(QDEOH$XWR&RQILJXUDWLRQ凞䘉ྐྵ⏝6SULQJ�%RRWⓗ⮬ࣘ㓄⨨≉
ᛶ傏ణ凞ஓᑵ䘉ከ凕㝖䘉୩⾜௦⸱௨እ凞&RQWDFWVஓἐ᭷ொ㓄⨨傏
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