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୍᪉࡛ࡣᖺ㔠ཷࡢ⤥ᖺ㱋ࢆᘬࡿࡆୖࡁၥ㢟ࡶᾋୖ࡞࠺ࡼࡢࡇࠋࡿ࠸࡚ࡋᑡᏊ㧗㱋ࡢ㐍ᒎకࠊ࠸ቑ

ᠱࡀࡇࡍࡽࡓࡶࢆࡳࡎࡦ࡞ࡁయ῭⤒ࠊࡁᣍࢆࡳ㎸ࡕⴠࡢ῭⤒᪥ᮏࡀῶᑡࡢᡭࡁാᖺᒙ⪂ࡿࡍ

ᛕ୍ࠋࡿࢀࡉ᪉࡛ࠊḢ⡿࡛㧗㱋ࡢ㐍⾜ᑐࡿࡍၥ㢟ྠࡶᵝ㐍⾜ࡢࡑࠊࡾ࠾࡚ࡋᑐ⟇ࡶ㐍ࠋࡿ࠸࡛ࢇ�
� ᨻᗓࠋࡿ࠸࡚ࢀࡉ ணࡀ⛣᥎࡞㛗ᮇⓗࡢேཱྀ⥲ࡢᅜࡀᡃࠊ࡚ࡗࡼࡇࡴ㐍ࡀᑡᏊ㧗㱋࡞࠺ࡼࡢࡇ

�

�
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�

ࡢ᫂⥔᪂ࠊࡣேཱྀ⥲ࡢᅜࡀᡃࠊࡤࢀࡼ 㛗ᮇணࡢᅜᅵᑂ㆟ࡢ ����ᖺ࡛ ����ே࡛ࠊࡀࡓࡗ࠶

����ᖺࡢ �൨ �����ேࢡ࣮ࣆࢆῶᑡࢆጞࠊࡵ����ᖺ �൨ �����ேࠊ����ᖺࡣ㸯൨ேࢆษ

�ࠊࡾ����ேࠊ����ᖺࠊࡣ୰ண ࡛ࡶ ����ேࡿ࡞ண ࠊࡾ࠾࡚ࢀࡉ㧗㱋⋡ࡣ ��㸣ࢆ㉸

�ࠋࡿ࠸࡚ࢀࡉࡿ࠼
�
㸱��ᡓᚋࡢዪᛶࡢ❧ሙࡢࡑᑐᛂ̿ዪᛶປാຊ⋡ �ᅜ㝿ẚ㍑ࡢࡑ0)*
� ᡓᚋࡢ᪥ᮏࠊࡣᡓ๓ኚࠊ࡚ࡗࢃዪᛶࡢᆅྥୖࡢࡑᙺࡀࡿࡺࢃ࠸ࠊࡾ࡞ࡃࡁ⏨ዪᖹ➼ࡢᛮ

�ࠋࡓ࠸ືࡣែࡃࡁ࡚ẚᡓ๓ࠊ࡚ࡗకᆅྥୖࡢዪᛶࠊࢀࡽࡵㄆࡀཧᨻᶒࡢዪᛶࠋࡓࡋᬑཬࡀ
❧ࡢዪᛶࡣᅜ࡛ࡽᡓ๓ࠊࡾ࠶࡛ࡢࡓ࠸࡚ࢀ㐜ࡃࡁ࡚ẚㅖእᅜࡀ᪥ᮏࡤࢀぢᅜ㝿ⓗࠊࡋࡋ

ሙᶒ࡛ࡍࠊࡣ⏨ᛶ࡞ࡁᕪ࠸࡞ࡀ≧ែࠋࡿ࠼࠸ࡓ࠸࡚ࡗ࡞⏨ᛶẚዪᛶ࡞࠺ࡼࡢࡀά

ືᣦᩘࠊࡀࡢࡿ࠸࡚ࡋ♧ࢆዪᛶປാຊ⋡࡛ࠋࡿ࠶⏨ᛶࡢᑐẚ࡚࠸࠾ዪᛶάືᗘࡢᣦᶆ࡛ࡿ࠶ዪᛶ

ປാຊ⋡ *(0㸦*HQGHU�(PSRZHUPHQW�0HDVXUH㸧ࡣᗈࡃᅜ㝿ⓗࡤ࠼ࡓࠋࡿ࠸࡚ࢀࢃ ࡞'&)2

ࡢࡑࠋ࠸ࡓࢀࡉ↷ཧࢆ㈨ᩱࡢ ࡞࠺ࡼࡢࡀ୰࡛ዪᛶάືᗘࡢᨻ࣭⤒῭άືࡢ✀ྛࠊ࡚ࡗࢆ0)*

ኚ㑄ࡢࡑࠊࡢࡓࡁ࡚⤒ࢆ୰࡛᪥ᮏࡢ ࡇࠊ୰࡛ࡢㅖၥ㢟ࡢᚋࠊㄪࢆࡢࡓࡁ࡚ࡋ⛣᥎࠺ࡀ0)*

ࡀάືᗘࡢዪᛶ࡚ẚᛶ⏨ࠊ୰࡛ࡢᨻ࣭⤒῭άືࠊࡣ0)*ࠋࡿ࠼⪄ࢆࡢ࡞ࡁࡍ࠺ࡽࢀ

┦ᑐⓗࠊࢆࡿ࠶ࣝ࣋ࣞࡢᐈほⓗẚ㍑ࡓࡋᣦᩘ࡛ࡤ࠼ࡓࠋࡿ࠶㆟ࡿࡅ࠾㆟ဨᩘࡢ⏨ዪẚࠊ

♫⤒Ⴀ⪅ࡢ⏨ዪẚࡿࡺࡽ࠶ࠊ࡞ࠊάືࡢ୰࡛ࡢዪᛶࡢ┦ᑐⓗ࡞άືྜࡍ♧ࢆᣦᶆ࡛ࠊ≉ࠋࡿ࠶

᪥ᮏࡢ ᚋࠊࡋẚ㍑ࢆࣝ࣋ࣞࡢࡑࠊ࡚ㄪࢆࡢࡿ࠶⨨࠺࠸࠺ᑐⓗ┦࡚ẚḢ⡿ࡀ0)*

�ࠋࡿ࠼⪄ࢆࡁࡿ࠶࠺
� � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � ⾲㸯� ዪᛶປാຊ⋡ࡢᅜ㝿ẚ㍑�

�
�
᪥ᮏ࡛ࡢ፬ࡢࡽᕼᮃࠊࡣാࠊࡀ࠸࡞࠸࡚࠸యไᩚࡀഛࠊࡤࢀࢀࡉാࡀࠊ࠸ࡓࡁ �ࢆ༨ࡇࡿࡵ

ࡢ፬࠸ࡓࡁാࠊࡋࡋࠋࡿ࠸࡚ࡗ࡞ࡽ᫂ࡀ �ࢆ࣒ࢱࢺ࣮ࣃࡀᕼᮃࠋࡿ࠸࡚ࡋ๓ࡶ⤂ࡋ

ᖹᡂࠊࡣࢀࡑࠋࡿ࠸࡚ࢀࡉሗ࿌ࡀࡇࡓࡋᐤቑࡢᅜຊ࡞ࡁࡀỴ᩿ࡢᨻᗓࡣ࡛ࢲࣥࣛ࢜ࠊࡀࡓ ��

ᖺ �� ᭶ࣉࢵࢬ࣮ࣟࢡࡢ⌧௦࡛ࡢࢲࣥࣛ࢜ࠕወ㊧ࠖ㢟࡚ࡋᨺ㏦ࡓࢀࡉグ࡛0,ࠋࡿ࠶) ⥲ࢻࣿ࢞ࣛ

ዪᛶࠊࡣᨻᗓࢲࣥࣛ࢜ࠋࡓࡗ࠶࡛ࡢࡶ࡞࠺ࡼࡢḟࡣෆᐜࡓᑐㄯ࡛㏙ࡢ࣮ࢧࣥ࢘ࢼ㇂ᅜࡢ㹌㹆㹉ࡀ

ࢱࢺ࣮ࣃࠊࡣࢀࡑࠋࡓࡗ⾜ࢆᨵ㠉࡞ᖜࡢไ࣒ࢱࢺ࣮ࣃࠊ࠸⾜ࢆἲᨵṇࡵࡓࡿࡍᨵၿࢆࡉ᫆ࡁാࡢ

⛣⏝㞠࣒ࢱࣝࣇࡶ࡛ࡘ࠸ࠊࡶ࡛࣒ࢱࢺ࣮ࣃࠋࡿ࠶ࡀࡇࡓࡵỴࢆయไࡢ㛫ṇ♫ဨไ▷ࡶ࡛࣒

�ࠊࡾࢃ௦ࡢࡑࠊࡿࢀ ᪥ � 㛫ົ࡛ఇ࠺࠸ࠊࡋ࡞ࡳᨵ㠉࡛ࢀࡑࠋࡓࡗ࠶ඹ࡛࣒ࢱࢺ࣮ࣃࠊ

��ࠊᯝ⤖ࡓࡋಖドࢆ♴⚟ࠊᖺ㔠ࡶ ᖺ๓ࡣᑵᴗ⪅ࡢ �ࡓࡗ࠶࡛࣮࣐ࢱࢺ࣮ࣃࡀయไࠊࡽ�ࣃࡀ

ࡶ⫋⌮⟶ዪᛶࡶࡋࠋࡓࡗ࡞࣒ࢱࢺ࣮ �ࡢࡇࠋࡓࡗ࡞࣮࣐ࢱࢺ࣮ࣃࡀᨵ㠉ࡣࢲࣥࣛ࢜ࡾࡼ

⤒῭άືࡀࡃࡁᐇࠊࡋἣࠋ࠺࠸ࡓࡁ࡛ࡀࡇࡿࡍ⬺ࢆ� � �

� ⾲ � ࡢᅜྛࡣ *(0 ᑐ⋠⛯ຍ౯್ࡣ࠸ࡿ࠶ࠊ⋠⛯㈝ᾘࠋࡿ࠶࡛ࡢࡶࡓࡋ♧࡚ࡋᑐẚࢆ⋠⛯㈝ᾘ

�
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ẚࠊࡿࡍᾘ㈝⛯⋡ࡢ㧗࠸ᅜ *(0 ࡇࠋࡿࡁ࡛ࡀࡇࡿࡳࡿ࠶ࡾ࡞ࢀࡑࡀ㛵ᛶ┦࠺࠸࠸ࡁࡀ

㈝ᾘࠋࡿ࠼࠸ࡿ࠸࡚ࡋពࢆࡇ࠸ࡍࡸࡁാࡀዪᛶᅜ࠸㧗ࡀ⛯ຍ౯್ࡣ࠸ࡿ࠶⛯㈝ᾘࡣࡇࡢ

ࡼࡢࡇࠋࡿ࠸࡚ࡋ၀♧ࢆࡇࡿࡁ༑ศᨭฟ࡛ࢆάື㈨㔠ࡢዪᛶࡽ୰ࡢ㈨㔠ࡢࡾࡺࡢࡑ࡚ࡋࡃ㧗ࢆ⛯

ࢼࢪࣥ࢝ࢫ≉ࠊḢᕞࠋ࠸ࡼࡶ࡚ࡗ࠸ࡿࡁ㐩ᡂ࡛ࢆ⋠ዪᛶປാຊ࠸㧗ࠊࡑࡇࡤࢀ࠶ࡀ㈨㔠ࡾࡺ࡞࠺

ࡢᅜྛࣅ *(0 ᅗࠋࡿࢀࢃᛮࡿ࠸࡚ࡋ᰿ᕪయไࡢᅜᐙ♴⚟࡞࠺ࡼࡢࡇࡣࡢࡿ࠸࡚ࢀඃࡃࡁࡀ �ࡣ�

ྛᅜࡢዪᛶປാຊ⋡ᾘ㈝⛯⋡ࢆᑐẚࡓࡋᅗ࡛ࠋࡿ࠶Ḣ⡿ྛᅜࡢᾘ㈝⛯⋡ *(0 �࡞᭷ពࡾ࡞ࡣ㛫ࡢ

� � � � � � � � � � � � � � � � � � � � � � � � ┦㛵ࠊࡾ࠶ࡀᾘ㈝⛯⋡ࡢ㧗࠸ᅜ *(0 ࠸ࡁࡀ

㛵┦ࡀࡅࡔ᪥ᮏࠊ୰࡛ࡢࡇࡋࡋࠋࡿࢃࡀࡇ

࡚ࢀእࡽ *(0 ࠸ᵓⰋ⤖࡚ẚᛶ⏨ࠊࡃ㧗ࡀ

ࡇࡿ࠸࡚ࡋά㌍ࡀዪᛶࡎࡽࢃࡶࡿ࠶⨨

పᖖ␗࡚ẚᅜࡣ⛯㈝ᾘࡢ᪥ᮏࠋࡿุࡀ

ⓗ⤡▷ࠊࡣࡇࡢࡇࠋࡿ࠸࡚ࢀእࡽ㛵┦ࠊࡃ

㸰㸮㹼ࡳḢ⡿୪ࢆ⛯㈝ᾘࡢ᪥ᮏࠊࡀ࠸࡞ࢀࡋࡶ

㸰㸳㸣ࠊࡤࢀࡍዪᛶࡢά㌍ࡢᶵࡀᖜቑ

࡛ࡢࡿࢀࡽ࠼⪄ࡿࡍ⌧ᐇࡀ᪥ᮏ࡞㇏ࡾࡼࠊࡋ

ࢲࣥࣛ࢜ࡢ㏙ୖࠊࡣࢺࣥࣄࡢࡑ࡛ࡍࠋ࠸࡞ࡣ

�ࠋࡿࡁ࡛ࡀࡇࡿぢᨻ⟇㌿ࡢ

� � � � � � � � � � � � � � � � � � � � � � � � � ⾲ �ࡋ♧࡚ࡵࡲࢆᅜ㝿ẚ㍑ࡢ⏬ዪඹྠཧ⏨�

� � � � � � � � � � � � � � � � � � � � � � � � �࡞ࠊࡾ࠾࡚ࢀࡉṧࡀၥ㢟ࡢࡃከ≦⌧ࡢ᪥ᮏࠋࡓ

ᅗ㸲� ྛᅜࡢᾘ㈝⛯⋡ዪᛶປാຊ⋡� � � �ࠋࡿࢀࡽࡵㄆࡀࡇ࠸ከࡀ㡯ࡁࡍᑐฎ࠾

� � � �

� � � � � � � � � � � � � � � ⾲㸰� ⏨ዪඹྠཧ⏬ࡢᅜ㝿ẚ㍑�

�

�

�

�

�

�

�

�

�

�
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�

�

�
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�

ཧ⪃ᩥ⊩�

>�@ᘯᒸṇ᫂ࠕࠊ�� ᖺᚋࡢ᪥ᮏ࣮ࢠࣝࢿ࢚ࡢၥ㢟ᆅᇦᛶࠖ◊✲ࣥࣙࢩ࣮࣋ࣀᏛ�ி㒔㸦����㸧�

>�@ᘯᒸṇ᫂ࠕࠊ᪥ᮏዪᛶࡢປാຊ⋡ *(0 ᅜ㝿ẚ㍑ࡢࡑ ➨ࠊᢏ⾡ィ⏬Ꮫ✲◊ࠊࠖ �� ᅇᖺḟࠊ�

❧㤋Ꮫ࣭ࠊࢫࣃࣥࣕ࢟ࡘࡉࡃᖹᡂ �� ᖺ �� ᭶������㸬�

>�@0DVDDNL�+LURRNDࠕ�,QQRYDWLRQ�'\QDPLVP�DQG�(FRQRPLF�*URZWK ��������.GZDUG�(OJDU�8)ࠊࠖ
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�




