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࠙⛉┠ᴫせࠚ 

┠� � ⓗ 

� ⌧ᅾ㸪ゝ ㄒᩍ⫱࡛ࡣ㸪༳ๅᩍᮦࡃ࡞࡛ࡅࡔ㸪H�/HDUQLQJ ᩍᮦࡸ :HE �㸪,&7�㸦,QIRUPDWLRQࢶࣥࢸࣥࢥ

DQG�&RPPXQLFDWLRQ�7HFKQRORJ\㸧ྛࡢ✀ᢏ⾡࡝࡞㸪ከᵝ࡞ᩍ⫱࣓ࡀ࢔࢕ࢹ฼⏝ࡓࡲࠋࡿ࠸࡚ࢀࡉ㸪,&7

࡜㸪ᑐ㠃ᤵᴗࡾ࡞࡟⬟ྍࡀ⩦ᚊᏛ⮬ࡢ⪅⩦Ꮫࡸᑐヰࡓ࠼㉸ࢆᩍᐊࡾࡼ࡟ H�/HDUQLQJ ࡿࡏࢃྜࡳ⤌ࢆ

㏿ᛴࡀᤵᴗࣥ࢖㸪࢜ࣥࣛࡾࡼ࡟⚝ࢼࣟࢥࠊࡓࡲࠋࡓࡗ࡞࡟࠺ࡼࡿࢀࡉᩓぢࡶࢢࣥࢽ࣮ࣛࢻࢵࢹࣥࣞࣈ

ࡿࡅ࠾࡟⫱㸪ゝㄒᩍࡣ࡛⩏ᮏㅮࠋࡓࡋᬑཬ࡟ ,&7 ࣝࢼࣙࢩࢡࢺࢫࣥ࢖㸪࡟ࡵࡓࡢ⏝ᩍ⫱฼࡞ຠᯝⓗࡢ

�㸦,QVWUXFWLRQDO�'HVLJQࣥ࢖ࢨࢹ,'㸧ࢆᏛ࡟ࡽࡉࠋࡪ㸪࣮࢜ࣥࣙࢩ࣮ࢣࣗࢹ࢚ࣥࣉᩍᮦ㸦2SHQ�

(GXFDWLRQDO�5HVRXUFHV��2(5㸧ࢆ౑ࡓࡗ H�/HDUQLQJ ࡟ຠᯝⓗࡾࡼ࡚࠸࠾࡟⫱㸪ゝㄒᩍࡋᐇయ㦂ࢆ

H�/HDUQLQJ ࡧࡼ࠾ ,&7 �ࠋࡿࡅ௜࡟㌟ࢆຊ⬟ࡿࡁ࡛⏝άࢆ

� ௨ୖࡢ┠ⓗࢆ㐩ᡂࡾࡼ࡟࡜ࡇࡿࡍ㸪ㄽ⌮ⓗ࣭ᢈุⓗᛮ⪃ຊࢆ୰ᚰ࡟㸪ၥ㢟Ⓨぢ࣭ゎỴຊ㸪ᣮᡓຊ㸪

�ࠋࡍᣦ┠ࢆᚓ⋓ࡢຊ⬟ࡿࡍㄝ᫂ࡋゎ⌮ࢆ≦⌧ࡢ⏺ຊ㸪༠ാຊ㸪┬ᐹຊ㸪ୡࣥࣙࢩ࣮ࢣࢽ࣑ࣗࢥ

฿㐩┠ᶆ 

୍࠙⯡┠ᶆ㸦*,2ࠚ㸧 �

,&7 ࠋࡿࡍಟᚓࢆᑓ㛛ᛶ㸦▱㆑࣭ᢏ⬟࣭ែᗘ㸧࡞ᚲせ࡟✲◊ࡢࡑࡸ⫱ゝㄒᩍࡓࡋ⏝฼ࢆ

࠙⾜ື┠ᶆ㸦6%2Vࠚ㸧 �

࣭H�/HDUQLQJ ࡜Ꮫ⩦⌮ㄽࡿ࡞࡜┙ᇶࡢ ,' �ࠋࡿࡁㄝ࡛᫂ࢆࣝࢹࣔࡢ

�ࠋࡿࡁศᯒ࣭ホ౯࡛ࢆᐇ㊶౛ࡢ⫱㸪ゝㄒᩍ࡟ᇶࢆࢀࡑ࣭

࣭2(5 㸪2(5࡟ࡧࡽ࡞㸪࡚࠸ࡘ࡟ࡧᏛࡢࡽ⮬㸪ࡋయ㦂ࢆ⩦Ꮫࡓࡗ౑ࢆ �ࡢ⩦Ꮫࡓࡗ౑ࢆ

� ฼Ⅼ࡜ၥ㢟Ⅼ࡚࠸ࡘ࡟ㄽ㏙࡛ࠋࡿࡁ�

࣭⮬ศࡢᩍ⫱⌧ሙ࡟㓄៖࡚ࡋ㸪H�/HDUQLQJ ࡸ ,&7 ฼⏝ࡓࡋᤵᴗࢆࣥ࢖ࢨࢹ❧᱌࡛ࠋࡿࡁ

Ꮫಟ᪉␎ 

㸦᪉ἲ㸧 

�ࠚ➼᭷↓࣭Ꮫಟ፹యࡢࢢࣥࢽ࣮ࣛࣈ࢕ࢸࢡ࢔࠙

࣭PDQDED�IROLR �ࠋࡿࡅཷࢆಶูᣦᑟ࡞ࣈ࢖ࢡࣛࢱࣥ࢖㸪࡚ࡋ⏝฼ࢆࣥࣙࢩࢡࣞࢥࡢ

࣭PDQDED�IROLR �ࡍ㛵࡟➼㸦ㄢ㢟ᅗ᭩࠺⾜ࢆ⩦༠ാᏛࡢ㸪ཷㅮ⪅ྠኈࡋ⏝฼ࢆᥖ♧ᯈࡢ

� 㸧➼ࢫ࣏ࣥࢫ࣭ࣞ࢔ࣆࡢࡵࡓࡢ᥎ᩙࡢࢺ㉁␲ᛂ⟅࣭ពぢ஺᥮㸪࣏࣮ࣜࡢㅮ⪅ྠኈཷࡿ

࣭2(5 �ࠋࡿࡍసᡂࢆࢺ㸪࣏࣮ࣜࡋ⫈どࢆ

࣭ᅗ᭩㤋㸪࡛ࢺࢵࢿ࣮ࢱࣥ࢖⮬ᚊⓗ࡟ㄽᩥ᳨ࢆ⣴࡚ࡋ㸪࣏࣮ࣜࢆࢺసᡂࠋࡿࡍ�

࠙Ꮫಟ᪉␎㸦/6㸧࡜Ꮫಟ᫬㛫ࠚ�

㸦⮬⩦㸧ᩍᮦࡢ⇍ㄞ㸪2(5 ��ᚊⓗᏛ⩦㸸⮬ࡿࡼ࡟ ᫬㛫�

㸦⮬୺◊✲㸧ཧ⪃ᩥ⊩᳨ࡢ⣴࡜⇍ㄞ㸸�� ᫬㛫�

㸦࣏࣮ࣜࢺసᡂ㸧࣏࣮ࣜࡢࢺసᡂ࣭࣏࣮ࣜࢺ᥎ᩙ㸸�� ᫬㛫�

㸦ࢺ࣮࣋࢕ࢹ㸧ᥖ♧ᯈୖࣥࣙࢩࢵ࢝ࢫ࢕ࢹࡢ㸪ࢫ࣏ࣥࢫ࣭ࣞ࢔ࣆ㸦ཷㅮ⪅ྠኈ࡛஫ࡢ࠸�

� � � � � � � �༠ാάື㸧ࡿࡍ㸪᥎ᩙ࠸ྜࡋࢆࢺ࣓ࣥࢥ࡟ࢺ࣮࣏ࣜ ᫬㛫�

� ࢺㄢ㢟࣏࣮ࣜࡣᏛಟ᫬㛫ۻ � ᮏࡢࡾࡓ࠶┠Ᏻ᫬㛫�

 ࣮ࣝࣗࢪࢣࢫ

㸺๓ᮇ㸼� �ㄢ㢟㸯ࢺ࣮࣏࣭ࣜ ⥾ษ㸸�᭶ᮎ㸦ึ✏㸧�๓ᮇ⥾ษ᪥㸦᭱⤊✏㸧� � �

�ㄢ㢟㸰ࢺ࣮࣏࣭ࣜ ⥾ษ㸸�᭶ᮎ㸦ึ✏㸧�๓ᮇ⥾ษ᪥㸦᭱⤊✏㸧�

㸺ᚋᮇ㸼� �ㄢ㢟㸯ࢺ࣮࣏࣭ࣜ ⥾ษ㸸�� ᭶ᮎ㸦ึ✏㸧�ᚋᮇ⥾ษ᪥㸦᭱⤊✏㸧� �

�ㄢ㢟㸰ࢺ࣮࣏࣭ࣜ ⥾ษ㸸�� ᭶ᮎ㸦ึ✏㸧ᚋᮇ⥾ษ᪥㸦᭱⤊✏㸧� �

ᡂ⦼ホ౯ 

✀� ู ๭ྜ ホ౯ᇶ‽ 

 80㸣 ࢺ࣮࣏ࣜ

ㄽ᪨᫂☜ࡉ㸪⊂๰ᛶ㸪ᵓᡂ㸪ᩥ❶⾲⌧ࡢጇᙜᛶ㸪ᘬ⏝ࡢ㐺ษᛶ➼�

ㄢ㢟ࢺ๓ᮇ࣏࣮ࣜۻ �㸪࡜�ᚋᮇ࣏࣮ࣜࢺㄢ㢟 ࠋࡿࡍホ౯࡛✏⤊᭱ࡣ�

ㄢ㢟ࢺᚋᮇ࣏࣮ࣜۻ ᣦࡢᥦฟᚋࠋࡿࡍホ౯࡛✏ึ࡚ࡋ࡜ヨ㦂⤊᭱ࡣ�

ᑟ࣭ࡣࢫ࣏ࣥࢫ࣭ࣞ࢔ࣆ㏻ᖖ㏻ࠋ࠺⾜ࡾ�

ほᐹグ㘓 20㸣 ࡢ࡬ࢫ࣏ࣥࢫ࣭ࣞ࢔ࣆཧຍᗘ㸪࣏࣮ࣜࢺῧ๐ࡢ࡬ᑐᛂ➼�

ᒚಟ⪅ࡢ࡬せᮃ 

࣏ࢫ࣭ࣞ࢔ࣆ㸪ࡋ┤ࡁ᭩ࡿࡼ࡟ࢡࢵࣂࢻ࣮࢕ࣇࡢ㸪ᩍᖌ࡛ࡲࡿࡓ࠸࡟✏⤊᭱ࡽ࠿✏㸪ึࡣࢺ࣮࣏࣭ࣜ

�ࠋࡿࡵ㐍࡟ẁ㝵ⓗ࡜᏶ᡂࡢ✏⤊᥎ᩙ㸪᭱ࡿࡼ࡟ࢫࣥ

�ࠋ࡜ࡇࡿࡍ㑂Ᏺࢆࡾษࡵ⥾ࡣᥦฟࡢ✏ึ࣭

�ࠋࡿࡵḟ➨ጞࡾࢃ⤊ࡀಶูᣦᑟࡢ࡬ࢺ࣮࣏ࣜࡢࢀࡒࢀࡑ㸪ࡣࢫ࣏ࣥࢫ࣭ࣞ࢔ࣆ࣭

㑂Ᏺࢆ㸧ࡢࡶࡓ࠸㝖ࢆ㸪ไ㝈ᩥᏐᩘ㸦ཧ⪃ᩥ⊩㸪ὀ♧᫂ࡢ⫣ᩥ⪄ཧࡸ࣮ࣝࣝࡢ⏝㸪ᘬࡣ࡛ࢺ࣮࣏࣭ࣜ

�ࠋࡿ࡞࡜ᑐ㇟እࡢ㸪ホ౯ࡣሙྜࡓࡗ࠶ࡀၥ㢟࡞㔜኱ࡢୖ⌮ᘬ⏝➼㸪◊✲೔᩿↓ࠋ࡜ࡇࡿࡍ
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 ࠚㄢ㢟ࢺ࣮࣏ࣜ࠙
ᇶ� ᮏ� ᩍ� ᮦ� 㸯 

ᩍᮦࡢᴫせ 

ⴭ⪅ྡ㸸

ᩍᮦྡ㸸

�

㒯ோ࣭ᫍஂಖ⏣㈼୍࣭㕥ᮌඞ᫂�

ࠗ᭱㐺ࣔࣥ࢖ࢨࢹ࣭ࣝࢼࣙࢩࢡࣛࢺࢫࣥ࢖ࡿࡼ࡟ࣝࢹ㸫ࢻࣥࣞࣈᆺ H ຠࡢࢢࣥࢽ࣮ࣛ

ᯝⓗ࡞ᡭἲ 㸦࠘ᮾி㟁ᶵ኱Ꮫฟ∧ᒁ㸪���� ᖺ㸧,6%1���������������� ����� ෇�⛯�

� ᮏ᭩ࡣ㸪ࣥ࢖ࢨࢹ࣭ࣝࢼࣙࢩࢡࣛࢺࢫࣥ࢖㸦,QVWUXFWLRQDO�'HVLJQ��,'㸧ࡣ࡜ఱ࠿㸪�,' ࡝ࡣ࡟

ᆺࢻࣥࣞࣈ㸪࠿ࡿ࠶ࡀࣝࢹࣔ࡞࠺ࡼࡢ H�/HDUQLQJ ࠋࡿ࠸࡚ࡋゎㄝ࡚࠸ࡘ࡟࠿ࡿࡍタィ࠺࡝ࢆቃ⎔ࡢ

ᑐ㠃ᤵᴗ࡜H�/HDUQLQJࢻࣥࣞࣈࡓࡏࢃྜࡳ⤌ࢆᆺH�/HDUQLQJࢆタィࡿࡍ㝿ࡢ⫼ᬒࡿ࡞࡜Ꮫ⩦⌮ㄽ

�ࠋࡿࡁ࡛ࡀ࡜ࡇࡪᏛ࡛ࡲᡭ㡰ࡢタィࡽ࠿

ཧ⪃ᅗ᭩ 

᪥ᮏᩍ⫱ᕤᏛ఍┘ಟ� ᆏᮏ᫡࣭ᒸᮏᩄ㞝࣭Ọ㔝࿴⏨⦅ⴭ� ࠗᩍ⫱ᕤᏛ࡞ࢇ࡝ࡣ࡜Ꮫၥ࠘࠿

㸦࣑࢓ࣦࣝࢿ᭩ᗑ㸪���� ᖺ㸧,6%1���������������� ����� ෇�⛯�

�⦆ࢬ࣮ࣖ࢖࣐�'�㸪5࢕ࢸ࣮ࣅ�-�%㸪ࢫ࣮ࣝࢤ࢖ࣛ�.�& 㕥ᮌඞ᫂┘ヂࠗࢩࢡࣛࢺࢫࣥ࢖

�ࣝࢹࣔ࡜ㄽ⌮ࣥ࢖ࢨࢹࣝࢼࣙ�Ꮫ⩦⪅୰ᚰࡢᩍ⫱ࢆᐇ⌧ࡿࡍ 㸦࠘໭኱㊰᭩ᡣ㸪����㸧

,6%1����������������� � ����� ෇㸩⛯�

ᒚಟୖࡢ 
 ࢺࣥ࢖࣏

ᩍ⫱ᕤᏛࡣ㸪ࡸࢱ࣮ࣗࣆࣥࢥ ,&7 ࡞࡛ࡅࡔࠖ⫱ᩍࡿࡼ࡟࣮ࢪࣟࣀࢡࢸࠕࡓࡗ౑ࢆ࡝࡞

ࢆࠖ⫱ᩍࡢ࡚ࡋ࡜࣮ࢪࣟࣀࢡࢸࠕࡍ┤࠼ᤊ࡚ࡋ࡜࣮ࢪࣟࣀࢡࢸࢆࡢࡶࡢࡑ⛬㸪ᩍ⫱㐣ࡃ

H�/HDUQLQJࠊࡣ࡛⪅ᚋࠋࡿ࠶ศ㔝࡛ࡿࡍ✲◊ ࡸ ,&7 ᤵ࡚ࡋ࡜Ꮫ⩦⎔ቃࢆ⫱ᩍࡿࡍ⏝฼ࢆ

ᴗ࡟ຠᯝⓗ࡟఩⨨௜ࡀ࡜ࡇࡿࡅ㔜せࠋࡿࢀࡉ࡜ࡔ,' ゝࡢ➼ⱥㄒ㸪᪥ᮏㄒࡸ㸪ᅜㄒࡧᏛࢆ

ㄒࡢᤵᴗࡿࡅ࠾࡟ຠᯝⓗ࡞ H�/HDUQLQJ ࡸ ,&7 �ࠋ࡜ࡇࡿࡍウ᳨࡚࠸ࡘ࡟⏝άࡢ

� 㸪ࣜࡏࡉ஺ὶࢆ࡜どⅬࡢ⪅௚࡜どⅬࡢ㸪⮬ศ࡚ࡋ㏻ࢆ༠ാάືࡿࡼ࡟ࢫ࣏ࣥࢫ࣭ࣞ࢔ࣆ ࡢࢺ࣮࣏

⪃ᐹࠋ࠸ࡓࡁࡔࡓ࠸࡚ࡵ῝ࢆ�

ㄢ㢟ࢺ࣮࣏ࣜ 1 
� ❶㹼� ',㸪࡛ࢇㄞࢆཧ⪃ᅗ᭩ࡸ❶ ࡜ࡲ࡚࠸ࡘ࡟Ꮫ⩦ほ࣭Ꮫ⩦⌮ㄽࡿ࡞࡜ᬒ⫼࡜⩏ᐃࡢ

ࡿ࠸࡚ࢀࡉ㸪ᩍᮦ࡛⤂௓ࡵ 237,0$/ �����㸦ࠋࡿࡍゎㄝࢆᴫせࡢࣝࢹࣔ Ꮠ㹼����� Ꮠ㸧�

␃ពⅬ㸸Ꮫ⩦⌮ㄽࡿࡼ࡟ ,' /㸪237,0$࠸㐪ࡢࣝࢹࣔ �ࠋ࡜ࡇࡿࡍゎㄝ࡟₩⡆ࢆᚩ≉ࡢࣝࢹࣔ

ㄢ㢟ࢺ࣮࣏ࣜ 2 

ゝㄒᩍ⫱ࡸ␗ᩥ໬㛫ᩍ⫱ศ㔝ࡢ H�/HDUQLQJ ࡸ ,&7 ฼⏝ࡢᐇ㊶౛㸦ㄽᩥ࣭ሗ࿌᭩㸧᳨ࢆ

⣴ࡋ㸪஦౛ࢆ � ࡢ㸪ᇶᮏᩍᮦ࡚ࡆୖࡾྲྀࡘ � ❶㸪� ࡟⪄ཧࢆ❶ 237,0$/ ࡳ⤌ᯟࢆࣝࢹࣔ

�����㸦ࠋࡿࡌㄽ࡚࠸ࡘ࡟ᯝ⤖ࡢࡑ㸪࠸⾜ࢆศᯒ࡟ Ꮠ㹼����� Ꮠ㸧�

␃ពⅬ㸸࣐࡟ࣥ࢖ࢨࢹࣟࢡ࢖࣐࡜ࣥ࢖ࢨࢹࣟࢡ࢖ศࠋ࡜ࡇࡿࡍ⌮ᩚ࡚ࡅ�

 

ᇶ� ᮏ� ᩍ� ᮦ� 㸰 

ᩍᮦࡢᴫせ 

ⴭ⪅ྡ㸸

ᩍᮦྡ㸸

�

�

�

ᰩ⏣ె௦Ꮚ㸪᪥ᮏᩍ⫱◊✲࣮ࢱࣥࢭࣥࣙࢩ࣮࣋ࣀ࢖� ⦅ⴭ�

㸫࠘ࡾࡃᤵᴗ࡙ࡍಁࢆࢢࣥࢽ࣮࣭ࣛࣈ࢕ࢸࢡ࢔㸫ࢢࣥࢳ࣮࢕ࢸ࣭ࣈ࢕ࢸࢡࣛࢱࣥ࢖ࠗ

㸦Ἑྜฟ∧㸪���� ᖺ㸧,6%1������������������� ����� ෇�⛯�

ㅮ⩏ື⏬㸸KWWSV���ZZZ�XWRN\RIG�FRP�PRRF�DWWHQG�㸦� 㐌㛫࣒ࣛࢢࣟࣉ㸧�

㸦ᮾி኱Ꮫࢺ࣓ࣥࣉࢵࣟ࣋࢕ࢹ࣭࣮࢕ࢸࣝ࢝࢓ࣇ +3 ෆ㸧�

� ㅮ⩏ື⏬ࡣ -022& ㅮᗙ࡚ࡋ࡜㓄ಙ࡛ࡢࡶࡓࢀࡉ㸪⌧ᅾ㸪2(5 ࡢᮾி኱Ꮫ࡚ࡋ࡜ +3 ࡛බ㛤࡚ࢀࡉ

ࡓࢀࡲ⏕ࡽ࠿࣒ࣛࢢࣟࣉ኱Ꮫᩍဨ‽ഛࠋࡿ࠶ᩍᮦ࡛ࡢࡵࡓࡪᏛࢆ⏬ື⩏ㅮࡢࡑ㸪ࡣ༳ๅᩍᮦࠋࡿ࠸

ㅮᗙ࡛ࡀࡿ࠶㸪ࣈ࣭࢕ࢸࢡ࢔ ࣭ࣈ࢕ࢸࢡࣛࢱࣥ࢖㸪࡝࡞ホ౯ࡿࡼ࡟ࢡࢵࣜࣈ࣮ࣝࡸᡭἲࡢࢢࣥࢽ࣮ࣛ

�ࠋࡘ❧࡟ᙺ࡟ຊ㛤Ⓨ⬟ࡢᩍᖌࡎࢃၥࢆ㸪ศ㔝࡭Ꮫ࡟య⣔ⓗࡀ᪉ἲㄽࡸㄽ⌮ࡢࢢࣥࢳ࣮࢕ࢸ
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