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5HFRJQLWLRQ DQG 3UHYHQWLRQ RI $XGLW 5LVNV
LQ WKH $QQXDO 5HSRUW RI &RPPLWPHQW
3DUWLHV E\ %'2 IURP WKH 3HUVSHFWLYH RI

3HUIRUPDQFH &RPPLWPHQW
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$EVWUDFW
,Q UHFHQW \HDUV� &KLQD
V PDUNHW HFRQRP\ KDV GHYHORSHG UDSLGO\�

OHDGLQJ WR LQFUHDVLQJO\ ILHUFH EXVLQHVV FRPSHWLWLRQ� )RU OLVWHG FRPSDQLHV

IDFLQJ VWURQJ FRPSHWLWLRQ SUHVVXUHV LQ WKH FDSLWDO PDUNHW� PHUJHUV DQG

DFTXLVLWLRQV �0	$� FDQ EH D UDSLG ZD\ WR H[WHQG WKH LQGXVWULDO FKDLQ�

DFKLHYH UDSLG H[SDQVLRQ� GLYHUVLI\ EXVLQHVV GLUHFWLRQV� RSWLPL]H DQG

LPSURYH WKH FRPSDQ\
V RULJLQDO VWUXFWXUH� ZKLOH UHGXFLQJ WLPH FRVWV DQG

HQKDQFLQJ WKH FRPSDQ\
V PDUNHW YDOXH� +RZHYHU� LQ WKH SUDFWLFH RI

FRUSRUDWH PHUJHUV DQG UHVWUXFWXULQJ� LQIRUPDWLRQ DV\PPHWU\ PD\ OHDG WR

GHYLDWLRQV LQ YDOXDWLRQ DVVHVVPHQWV RI WKH DFTXLUHG SDUW\� 7R SURWHFW WKH

ULJKWV DQG LQWHUHVWV RI VPDOO DQG PHGLXP LQYHVWRUV� WKH JRYHUQPHQW KDV

LPSOHPHQWHG D SHUIRUPDQFH FRPPLWPHQW V\VWHP� 1HYHUWKHOHVV� VRPH

FRPSDQLHV PD\ PDNH RYHUO\ RSWLPLVWLF SHUIRUPDQFH JXDUDQWHHV LQ SXUVXLW

RI KLJKHU YDOXDWLRQV� ZKLFK FDQ SXW SUHVVXUH RQ WKHLU RSHUDWLRQV DQG

SRWHQWLDOO\ OHDG WR ILQDQFLDO PDQLSXODWLRQ� IXUWKHU LQFUHDVLQJ DXGLW ULVNV�

,Q UHFHQW \HDUV� WKH SKHQRPHQD RI SURILW PDQLSXODWLRQ DQG LQWHUHVW

WUDQVIHU LQ DXGLWV KDYH EHHQ LQFUHDVLQJ LQ 0	$ WUDQVDFWLRQV� XOWLPDWHO\

WUDQVIHUULQJ WKHVH ULVNV WR FHUWLILHG SXEOLF DFFRXQWDQWV� 7KHUHIRUH�

VWXG\LQJ WKH DXGLW ULVNV WULJJHUHG E\ SHUIRUPDQFH FRPPLWPHQWV LQ 0	$

LV RI VLJQLILFDQW LPSRUWDQFH�
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%DVHG RQ D UHYLHZ RI VFKRODUV
 UHVHDUFK SHUVSHFWLYHV� WKHRULHV� DQG

PHWKRGV� WKLV SDSHU VHOHFWV WKH DXGLW FDVH RI /L[LQ $FFRXQWLQJ )LUP

GXULQJ 1LQJER 'RQJOL
V DFTXLVLWLRQ RI 1LDQIX 6XSSO\ &KDLQ DV DQ

H[DPSOH WR H[SORUH DXGLW ULVNV XQGHU SHUIRUPDQFH FRPPLWPHQWV� )LUVWO\� LW

RXWOLQHV WKH HQWLUH SURFHVV RI 1LQJER 'RQJOL DQG 1LDQIX 6XSSO\ &KDLQ

VLJQLQJ WKH SHUIRUPDQFH JXDUDQWHH DJUHHPHQW� 6HFRQGO\� XVLQJ WKH

+LHUDUFKLFDO +RORJUDSKLF 0RGHOLQJ �++0� WHFKQLTXH� FRPELQHG ZLWK WKH

FKDUDFWHULVWLFV RI GLIIHUHQW VWDJHV RI WKH 0	$ SURFHVV DQG SHUIRUPDQFH

FRPPLWPHQWV� D GHFLVLRQ�PDNLQJ PDWUL[ LV FRQVWUXFWHG� 7KH $QDO\WLF

+LHUDUFK\ 3URFHVV �$+3� LV WKHQ XVHG WR GHWHUPLQH WKH ZHLJKWV RI HDFK

LQGLFDWRU IRU DVVHVVLQJ DXGLW ULVNV� 7KHQ� EDVHG RQ WKH PRGHO
V DVVHVVPHQW

UHVXOWV DQG WKH ULVN WUDQVPLVVLRQ PHFKDQLVP XQGHU SHUIRUPDQFH

FRPPLWPHQWV� WKH DXGLW ULVNV SRWHQWLDOO\ FDXVHG E\ SHUIRUPDQFH IDLOXUHV

DUH GHHSO\ DQDO\]HG IURP WKH SHUVSHFWLYHV RI PDWHULDO PLVVWDWHPHQW ULVNV

DQG GHWHFWLRQ ULVNV� )LQDOO\� FRUUHVSRQGLQJ FRXQWHUPHDVXUHV DUH SURSRVHG

WR DGGUHVV WKH LVVXHV UHYHDOHG LQ WKH SUHOLPLQDU\ DQDO\VLV�

7KURXJK WKH FDVH VWXG\� WKLV SDSHU DUJXHV WKDW WKH SHUIRUPDQFH

FRPPLWPHQW PHFKDQLVP FDQ� WR D FHUWDLQ H[WHQW� HQVXUH WKH HIIHFWLYH

LPSOHPHQWDWLRQ RI PHUJHUV DQG DFTXLVLWLRQV� $W WKH VDPH WLPH� WKH ULVNV LW

EULQJV FDQ GLUHFWO\ OHDG WR WKH IDLOXUH RI DVVHW UHVWUXFWXULQJ� %RWK SDUWLHV

WR WKH 0	$ VKRXOG VWUHQJWKHQ ULVN LGHQWLILFDWLRQ� IRUPXODWH WDUJHWHG
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FRXQWHUPHDVXUHV� DQG WKXV UHGXFH WKH LPSDFW RI SHUIRUPDQFH FRPPLWPHQW

ULVNV�

.H\ZRUGV�3HUIRUPDQFH &RPPLWPHQW � 3HUIRUPDQFH IDLOXUH � $XGLW UL

VN� ++0 )UDPHZRUN
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�ะӄ ++0Ⲻѐ㔟ᢵ䈰ᒪᣛᇗ䇗伄䲟䠅ौ⁗ශⲺ䎁ᵹ āāāāāāāāāāāāāāāāāāā ��

���++0ъ㔙䈪仾䲙᷀࠶ṶᷦⲴᶴᔪ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

����� ㅹ㓗ޘᔪ⁑˄++0˅ᯩ⌅ᾲ䘠 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

�����ᶴᔪ ++0⁑රлⲴъ㔙䈪仾䲙᷀࠶Ṷᷦ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

���$+3ሩъ㔙䈪ᇑ䇑仾䲙᷀࠶ṶᷦⲴᓄ⭘ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ቲ⅑3+$˄⌅᷀࠶˅ᯩ⌅ᾲ䘠 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ъ㔙䈪лሩᇑ䇑仾䲙ᓄ⭘ቲ⅑᷀࠶⌅Ⲵ↕僔 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

���ᒤᇼᓄ䬮ᇑ䇑仾䲙Ⲵᇊ䟿䇴ՠ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᔪ・ቲ⅑㔃ᶴ⁑ර āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᔪ・ࡔᯝ⸙䱥 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ቲ⅑ᙗᧂᒿоа㠤ᙗỰ傼 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ቲ⅑ᙫᧂᒿоа㠤ᙗỰ傼 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�ะӄ ++0ⲺؗӁࣗᡶᒪᣛᇗ䇗伄䲟Ⲻ䇼ࡡ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

���ъ㔙䈪лᇑ䇑仾䲙Ⲵᖒᡀ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ъ㔙䈪лᇑ䇑仾䲙ⲴՐሬᵪࡦ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

�����н਼ቲ⅑Ⲵᇑ䇑仾䲙Ⲵᖒᡀ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

���ъ㔙䈪ᵏ䰤䟽བྷ䭉ᣕ仾䲙 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᣕ㺘ቲⲴ䟽བྷ䭉ᣕ仾䲙 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����䇔ᇊቲⲴ䟽བྷ䭉ᣕ仾䲙 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

���ъ㔙䈪ᵏ䰤Ựḕቲ⅑ᇑ䇑仾䲙 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����・ؑһ࣑ᡰᵚ؍ᤱ㙼ъᘰ⯁ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��
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�����・ؑһ࣑ᡰᇑ䇑〻ᒿᢗ㹼нࡠս āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

�����・ؑһ࣑ᡰᵚ؍ᤱ⤜・ᙗ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�ะӄ ++0ⲺؗӁࣗᡶᒪᣛᇗ䇗伄䲟Ⲻᓊሯ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

���䪸ሩ䟽བྷ䭉ᣕ仾䲙Ⲵᓄሩ᧚ᯭ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

ᓖоᒦ䍝ⴞⲴࡦҶ䀓ᒦ䍝࠶ݵ����� āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᇑ䇴ԧъ㔙䈪ᯩՠ٬ਸ⨶ᙗ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

о㇑⨶㘵ؑࡦ䜘᧗Աъ⌘ޣ����� āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

���䪸ሩỰḕ仾䲙Ⲵᓄሩ᧚ᯭ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᨀ儈ᇑ䇑⤜・ᙗ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

�����ᨀॷ㙼ъᘰ⯁≤ᒣ઼уъ㜌ԫ㜭࣋ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᆼழъ㔙䈪Ⲵᇑ䇑〻ᒿ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�㔉䇰Ƚ⽰ኋᵑ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

���⹄ウ㔃䇪 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

���н䏣оኅᵋ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

৸㘹ᮽ⥤ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

䱺ᖋ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

䇦 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��
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�

� 㔠䇰

��� ⹊ガ㜂Ქфᝅѿ

����� ⹊ガ㜂Ქ

Աъᒦ䍝ᱟᤷཊњ⤜・䘀㩕Ⲵᇎփˈྲ ਨᡆԱъޜ 㔃̍ਸᡀањঅаⲴ㓿⍾

㓴㓷Ⲵ䗷〻ˈ䘉൘ԱъⲴ䍴ᵜ㇑⨶઼ъ࣑ᤃኅㆆ⮕ѝঐᦞṨᗳൠսǄᖃࡽˈѝഭ

↓༴൘ӗъ㔃ᶴ␡ᓖ䈳ᮤⲴޣ䭞䱦⇥ˈкᐲޜਨሩᒦ䍝⍫ࣘⲴ✝㺧ᓖᰕ⳺ᕪˈ

㺘⧠Ѫᒦ䍝⍫ࣘⲴᮠ䟿઼⎹৺ⲴӔ᱃ԧ٬൷⧠ᱮ㪇䮯ǄᦞᲞॾ≨䚃Ҿ ����

ᒤ � ᴸ � ᰕޜᐳⲴǉ���� ᒤѝഭԱъᒦ䍝ᐲ൪എ亮о ���� ᒤኅᵋǊ⹄ウᣕᱮ

⽪ˈਇࡠ⯛ᛵⲴᖡ૽ˈ���� ᒤѝഭᒦ䍝Ӕ᱃ᙫ仍Ѫ ����� ӯ㖾ݳˈ䖳 ���� ᒤл

䱽 ���Ǆቭ㇑ ���� ᒤޘᒤⲴᒦ䍝Ӕ᱃䶒Ѥᡈˈնо ���� ᒤкॺᒤ∄ˈлॺ

ᒤⲴᒦ䍝ᐲ൪⍫䏳ᓖᴹᡰഎॷˈӔ᱃仍䮯Ҷ ���ˈӔ᱃䟿䮯Ҷ ���Ǆᮠᦞᱮ

⽪ˈԱъᒦ䍝о䟽㓴ྲӺᐢᱮ㪇ᡀѪ䍴ᵜᐲ൪׳䘋ᇎփ㓿⍾ਁኅⲴޣ䭞⇥Ǆ

ѪҶ؍ᣔᒦ䍝ᯩ㛑ь৺кᐲޜਨ࡙⳺ ൘̍䘉а䗷〻ѝ ⴞ̍ḷޜਨ䙊䗷аਸ

਼ᆹᧂˈੁ᭦䍝ᯩ؍ࠪڊ䇱ˈ䘉൘䇱ⴁՊࠪਠⲴǉкᐲޜਨ䟽བྷ䍴ӗ䟽㓴㇑⨶࣎

⌅Ǌѝ㻛〠Ѫъ㔙䈪Ǆъ㔙䈪ণᤷ൘⢩ᇊᵏ䰤ˈⴞḷޜਨሩ㓿㩕㔙᭸ࠪڊ

Ⲵ؍䇱ˈԕ↔㓖ᶏᒦ䍝Ӕ᱃ⲴৼᯩǄ���� ᒤˈ␡ൣ䇱ࡨӔ᱃ᡰлਁҶǉкᐲޜ

ਨ䟽བྷ䍴ӗ䟽㓴㇑⨶࣎⌅Ǌ̍ሶъ㔙䈪ㅜа⅑ԕ⌅㿴ᯩᔿ㓣ࡠޕⴁ㇑փ㌫ѻѝˈ

ަ㾱≲Աъ᤹➗᭦⳺⌅ሩᒦ䍝Աъࠪڊ䇴ՠˈᒦࠪъ㔙䈪Ǆ���� ᒤѝഭ䇱

ਨ䘋㹼࡙亴ޜˈᓏ䲔Ҷሩкᐲޜᐳਁ⅑˅ⴁⶓ㇑⨶ငઈՊ˄ㆰ〠䇱ⴁՊࡨ

⍻Ⲵᕪࡦᙗ㾱≲ 䈕̍ࡦᓖ൘Ḁѹкެ亮Ҷᣅ䍴ӪⲴᵳ⳺ˈ਼ ᰦҏ߿ቁҶԱъ

ਸᒦ䗷〻ѝⲴ᭦ޕн⺞ᇊᙗǄъ㔙䈪ࡦᓖᰘ൘䲀ࡦབྷ㛑ьⲴ࡙⳺䗃䘱 䱽̍վє

ᇦޜਨѻ䰤ഐؑнሩ〠ӗ⭏Ⲵнᗵ㾱Ⲵ仾䲙 Ӿ̍㘼׳䘋ޜਨѻ䰤ԕਸ⨶ⲴԧṬ

Ӕ᱃ᡀ࣏ˈӾ㘼ᇎ⧠ሩሿ㛑ьᵳ⳺Ⲵ؍ᣔǄ൘ᒦ䍝㔃ᶏѻਾа⇥ᰦ䰤䟼˄а㡜ᱟ

��� ᒤ˅ˈྲ᷌ъ㔙䈪ᯩн㜭䗮ࡠⴞḷˈ䛓Ѹቡᗵ享㾱ሩᒦ䍝ԱъࠪڊᓄⲴ

䎄گˈԕ؍ᣔ㻛䈪ᯩⲴ࡙⳺Ǆ䎄ᯩگᔿ䙊ᑨवᤜ䘰䘈㛑ԭǃ⧠䠁ㅹཊ亩儈仍䎄

᧚ᯭˈ䘉⇥ᵏ䰤ҏ㻛〠Ѫъ㔙䈪ᵏǄگ
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�

ъ㔙䈪൘ᒦ䍝⍫ࣘѝᢞ╄⵰ৼ䟽䀂㢢ˈަ ᖡ૽ᰒᴹ〟ᶱа䶒ҏवਜ਼䍏䶒᭸

ᓄǄҀ㿲ൠⴻˈъ㔙䈪ኅ⧠ࠪ䈪ᯩሩъ࣑䮯ⲴඊᇊؑᗳˈѪкᐲޜਨ৺䇱

Ҷ↓䶒ⲴᵏᵋǄ❦㘼ˈᛢ㿲ൠⴻˈъ㔙䈪ҏՊᕅਁ䍏䶒ᐲ൪৽ᓄǄᐲ൪ᨀࡨ

ᒦ䍝ᮤਸਾˈкᐲޜਨ৺ᇑ䇑ᐸ൘䈪ᵏ䰤䶒Ѥᱮ㪇仾䲙ǄሩԱъ㘼䀰ˈъ㔙

䈪ᒦн؍䇱ᒦ䍝Ⲵᡀ࣏ н̍ᇎᡆ䗷儈Ⲵՠ٬䈪ਟ㜭ሬ㠤䈪ᯩਇᐘབྷ㓿㩕

Ⅺ䇸㹼ѪǄ㠚࣑㠣䈡ਁ䍒⭊ˈ࣋ ���� ᒤ䎧ˈѝഭ䍴ᵜᐲ൪кᐢਁ⭏ཊֻഐъ㔙

䈪ሬ㠤Ⲵ䍒࣑Ⅺ䇸һԦˈྲᒯᐎ嗉᱅、ᢰǃ䮯ഝ઼咠ǃҍྭ䳶ഒㅹˈ䘉ӋṸֻ

⽪ҶĀ儈ՠ٬ǃ儈䈪ǃ儈ⓒԧāй儈⁑ᔿ൘ᒦ䍝Ӕ᱃ѝⲴᲞ䙽ᙗˈ਼ᰦҏѪ

ਾᵏԱъъ㔙л━лҶԿㅄǄሩ⌘Պ䇑ᐸ㘼䀰ˈъ㔙䈪ᵏ䰤ˈ㻛ᒦ䍝ޜਨ

Ⲵ㇑⨶ቲਟ㜭⭡Ҿᕪ⛸ⲴⅪ䇸ࣘᵪ઼࣋ 䘋̍㹼䍒࣑Ⅺ䇸ᡆ㖾ॆ䍒࣑ᣕ㺘 䘋̍㘼

ᖒᡀ㓿㩕仾䲙ˈD 㓸ᖡ૽䟽བྷ䭉ᣕ仾䲙 ഐ̍↔ᇑ䇑仾䲙ሩ䖳儈Ǆ٬ᗇᨀ৺Ⲵᱟˈ

���� ᒤ �� ᴸ �� ᰕ亱ᐳҶǉѝഭ⌘Պ䇑ᐸᇑ䇑߶ࡉㅜ ���� ਧüü䟽བྷ䭉ᣕ仾

䲙Ⲵ䇶઼࡛䇴ՠǊˈᵜ⅑؞䇒᰾⺞Ҷ࡛࠶䇴ՠപᴹ仾䲙઼᧗ࡦ仾䲙Ⲵ㾱≲ˈ䪸ሩ

൘䇶઼࡛䇴ՠ䟽བྷ䭉ᣕ仾䲙Ⲵ䗷〻ѝྲօ؍ᤱ㙼ъᘰ⯁ࠪҶ䘋а↕㿴ᇊᒦᨀ

Ҷᤷᕅ ↔̍㿴ᇊח䶒䈤᰾⌘Պ䇑ᐸ䴰㾱ᇑᓄሩъ㔙䈪ㆮ䇒ᰦᕅਁⲴᇑ䇑

仾䲙 ࣋Պ䇑ᐸ䴰㾱ᨀ儈ަ䇶࡛ъ㔙䈪㛼ਾⲴ䟽བྷ䭉ᣕ仾䲙Ⲵ㜭̍⌘ ̍ࡉᖸ

ᇩ᱃ࠪ⧠ᇑ䇑ཡ䍕Ǆ൘ъ㔙؍䇱ᵏ䲀 ᵏ䇮ᇊⲴъ㔙ⴞḷਟ㜭ഐнਸ⨶ᙗሬ̍ࡽ

㠤䈪㘵ᰐ⌅亪࡙ᆼᡀ Ӿ̍㘼བྷབྷ࣐Ҷ䈪ᯩ䶒Ѥ䍴䠁⍱ࠪডᵪⲴਟ㜭ᙗǄѪ

Ҷ㿴䚯䘉䍴䠁仾䲙 ̍䈪ᯩਟ㜭Պㄝ࣋䟷ਆㆆ⮕ԕᇎ⧠ъ㔙ⴞḷ 䘉̍൘Ḁ

〻ᓖк࣐ҶԆԜ㓥࡙⏖Ⲵ▌൘仾䲙Ǆ䘉ᴰ㓸ਟ㜭ሬ㠤䈪ᯩ൘䈪ᢗ㹼䱦

⇥ਁ⭏䍒࣑Ⅺ䇸㹼Ѫ ࣐̍Աъ䟽བྷ䭉ᣕ仾䲙 ഐ̍↔ޣ⌘ъ㔙䈪лһ࣑ᡰྲօ

䇶࡛ᒦ䱢㤳Աъ㡎ᔺާᴹᗵ㾱ᙗǄ

����� ⹊ガᝅѿ
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ъ㔙䈪Ⲵ༴ˈӾ㘼ᨀॷᡁഭкᐲޜਨ൘ᒦ䍝Ӕ᱃ѝⲴъ㔙䈪Ⲵⵏᇎ〻ᓖˈ

࣑Պ䇑ᐸһޣ䘋ᐲ൪ਁኅ㢟ྭっᇊǄ㜌ỻ˄����˅䙊䗷Ṹֻ⹄ウᕪ䈳Ҷࣙ׳

ᡰ䇶࡛ᒦ䱽վԱъъ㔙䈪лⲴᇑ䇑仾䲙Ⲵ䟽㾱ᙗǄ

˄�˅ъ㔙䈪Ⲵᇑ䇑仾䲙
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䈪ࡦᓖ䘋㹼Ҷབྷ䟿Ⲵ᷀࠶ 䇔̍Ѫ䈕ࡦᓖՊ䈡ሬкᐲޜਨ䘋㹼։㇑⨶ ণ̍ਟ㜭

ᆈ൘Ѫ֯ᗇ䍒࣑ᣕ㺘ᮠᦞ㢟ྭ㘼ӗ⭏Ⲵ䙐ٷ㹼Ѫ ഐ̍↔ᰐ⌅؍䇱ޜਨᵚᶕъ㔙亴
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ṬⲴཡⵏ ণ̍ׯ൘ᵚᆼᡀⲴᛵߥл㜭ཏ㧧ᗇᓄⲴ䎄گ ҏ̍ᖸ䳮ᆼޘ㾶ⴆ儈ԧ٬

ᡰӗ⭏ⲴᐘབྷⲴ᭟Ԉ䍩⭘Ǆ䱸ሿ㣣˄����˅ᨀࠪˈъ㔙䈪䶒Ѥ⵰єн਼㊫ර
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аࡉᱟ൘⋑ᴹ䗮ࡠъ㔙䈪ᰦ Ա̍ъਟ㜭Պ䟷ਆަԆⲴ㓿㩕⇥ᶕ㿴䚯ᡆ㘵᧘

䘏ށ⧠Ǆ⭠ᆱ˄����˅䙊䗷ሩ䈕ޜਨⲴᇎ䇱⹄ウਁ⧠ˈྲ᷌ޜਨъ㔙䈪ᤷḷ䇮
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ъ൘ᇑ䇑㿱ᯩ䶒ⲴᐞᔲǄԆԜਁ⧠ˈ䖳Ҿਾ㘵ˈࡽ㘵ᴤਟ㜭㧧ᗇ䶎ᰐ؍⮉
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൘ྲօ㿴䚯ъ㔙䈪ᡰӗ⭏Ⲵ仾䲙Ⲵ䰞仈кˈ⦻ㄎ䗮ˈ㤳ᒶ⋹˄����˅ሩޜ
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˄�˅㔚䇪

ㅜаㄐ㔚䇪ˈѫ㾱䱀䘠Ҷ䘹仈㛼Ჟ઼ѹˈᒦሩޣ᮷⥞䘋㹼Ҷഎ亮ˈᒦሩ

⹄ウᇩ઼ᯩ⌅䘋㹼Ҷ䱀䘠Ǆ䟽⛩ᱟ൘ᖃࡽⲴᒦ䍝ᐲ൪⧟ຳѝ ᇑ̍䇑ᐸ䴰㾱䇶࡛

઼എᓄᒦ䍝ᇑ䇑Ⲵ仾䲙Ǆ❦ਾሶഭཆⲴޣ᮷⥞䘋㹼Ҷ㔬ਸ ᙫ̍㔃ഭཆ⹄ᆴ

⧠⣦ˈ䙊䗷Ṷᷦമӻ㓽⹄ウᇩˈѪ䇪᮷Ⲵ䇪䘠ྐᇊҶสǄ

˄�˅ޣᾲᘥ৺⨶䇪ส

俆ݸሩо↔ᴹޣⲴаӋสᵜᾲᘥ䘋㹼Ҷᇊѹ ❦̍ਾሩ䇪᮷ᡰᦞⲴᴹޣ⨶䇪

䘋㹼Ҷ䈖㓶Ⲵ䱀䘠 ҏ̍ቡᱟᖃԓⲴ仾䲙ሬੁᇑ䇑⨶䇪ǃؑ ਧՐ䙂⨶䇪઼㡎ᔺй䀂

⨶䇪Ǆ

˄�˅Ṹֻӻ㓽

䈕ㄐӾ・઼ؑᒤᇼᓄ䬮Ⲵสᵜᛵߥǃ᭦䍝⍱〻ǃъ㔙䈪ᵪࡦⲴࡦᇊǃᇎ

ᯭㅹᯩ䶒䘋㹼Ҷ䈖㓶Ⲵ᷀࠶ ᒦ̍ሩᒤᇼᓄ䬮൘йњᒤᓖⲴъ㔙䈪ᵏⲴ㡎ᔺ

⌅ԕ৺ᓄⲴ㖊᧚ᯭㅹ䘋㹼Ҷ䈖㓶Ⲵ䈤᰾Ǆ

˄�˅สҾ ++0 Ⲵъ㔙䈪лᒤᣕᇑ䇑仾䲙䟿ॆ⁑රⲴ䍻ᵳ

สҾㅹ㓗ޘ⁑ර�ԕлㆰ〠Ѫ ++0˅ъ㔙䈪лᇑ䇑仾䲙Ⲵ䟿ॆ⁑රᶴᔪǄ

ᵜㄐ俆ݸ䱀䘠Ҷ ++0 ⁑රⲴਜ਼ѹԕ৺Ṷᷦ ᧕̍⵰ӻ㓽ቲ⅑᷀࠶⌅൘↔⁑රѝྲօ

ሶᇑ䇑仾䲙䟿ॆˈᴰਾሶ⁑රާփᓄ⭘Ҿ䇶࡛・ؑՊ䇑ᐸһ࣑ᡰᒤᣕᇑ䇑仾䲙ˈ

䘀⭘ቲ⅑᷀࠶⌅Ⲵᵳ䟽⺞ᇊᶕᤓ䘹ޣ䭞仾䲙ഐ㍐ ԕ̍↔Ѫਾ㔝ሩ・ؑՊ䇑ᐸһ࣑

ᡰⲴᇑ䇑仾䲙␡ޕ᧒ウྐᇊสǄ

˄�˅สҾ ++0 Ⲵ・ؑһ࣑ᡰᒤᣕᇑ䇑仾䲙Ⲵ䇶࡛

ᦞ䇴ՠ⁑ර ᡁ̍ሶሩ・ؑՊ䇑ᐸһ࣑ᡰⲴᇑ䇑仾䲙䘋㹼䈖ቭ⹄ウǄ൘ᵜㄐ

㢲ѝ㚊❖Ҿкаㄐ⭡䇴ՠ⁑රᡰ⭼ᇊⲴ䟽㾱仾䲙 ⢩࡛̍ᱟ䪸ሩъ㔙䈪ᵏ䰤Ⲵ䟽

བྷ䭉ᣕቲ⅑ᇑ䇑仾䲙઼Ựḕቲ⅑ᇑ䇑仾䲙Ǆሶ䙊䗷ཊ䀂ᓖ᷀࠶ 䶒⽪ъ㔙ޘ̍

䈪ᵏⲴᇑ䇑仾䲙ᶴᡀǄ

˄�˅สҾ ++0 Ⲵ・ؑһ࣑ᡰᒤᣕᇑ䇑仾䲙Ⲵᓄሩ

ӾՊ䇑ᐸһ࣑ᡰ৺⌘Պ䇑ᐸⲴ䀂ᓖࠪਁ ѫ̍㾱Ӿ䟽བྷ䭉ᣕቲ⅑仾䲙ǃỰḕ

ቲ⅑仾䲙єњቲ⅑ᨀࠪᓄሩㆆ⮕Ǆ

˄�˅㔃䇪оኅᵋ
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ⲴኅᵋǄ
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˄�˅᮷⥞⹄ウ⌅

䙊䗷ሩഭཆབྷ䟿ᴹޣԱъਸᒦ৺ъ㔙䈪Ⲵ᮷⥞䘋㹼␡ޕ⹄ウ 䶒⨶䀓ޘ̍

ᒦᦼᨑҶᒦ䍝䗷〻ѝⲴ仾䲙ԕ৺ъ㔙䈪仾䲙Ⲵ⧠ᴹᆖᵟᡀ᷌Ǆ䘋а↕ൠˈᴥ ᮷

䈖ቭ᷀࠶Ҷᖃࡽᒦ䍝ᇑ䇑ѝ䙷ࡠⲴޣ䭞仾䲙亶ฏ ᒦ̍㌫㔏ᙗൠᮤ⨶઼ᨀ⛬Ҷъ㔙

䈪ᇑ䇑仾䲙Ⲵ⨶䇪Ṷᷦˈԕ৺ޣ仾䲙䱢᧗ㆆ⮕Ⲵᙫ㔃઼᧒䇘Ǆ

˄�˅Ṹֻ᷀࠶⌅

Ṹֻ᷀࠶⌅ᱟаสҾᇎ䱵Ṹֻሶ⨶䇪⸕䇶оᇎ䐥㓿傼㔃ਸⲴ⹄ウᯩ⌅Ǆ

䈕ᯩ⌅ᰘ൘䙊䗷␡᷀࠶ޕǃ⹄ウ઼䇘䇪Ṹֻˈᑞࣙ䀓ߣ䰞仈ǃ׳䘋ᆖҐ઼ᨀ儈ߣ

ㆆ㜭࣋Ǆᴥ ᮷䘹ਆҶ・ؑՊ䇑ᐸһ࣑ᡰሩᒤᇼᓄ䬮Ⲵᒦ䍝ᇑ䇑亩ⴞѪṨᗳ⹄

ウሩ䊑 䙊̍䗷㌫㔏ᩌ䳶઼ᮤ⨶䈕亩ⴞᒦ䍝ᇑ䇑Ⲵޣ䍴ᯉ ൘̍ࡽᵏ⨶䇪สⲴ᭟

᫁л 㓶̍㠤᷀ࢆҶ・ؑһ࣑ᡰ൘ާփъ㔙䈪ᇑ䇑ᇎ䐥ѝ仾䲙䱢㤳ᯩ䶒ᡰᆈ൘Ⲵ

н䏣ѻ༴ǄD 㓸 㔃̍ਸሩ・ؑՊ䇑ᐸһ࣑ᡰ൘ᇑ䇑仾䲙䱢㤳ѝᡰ᳤䵢ࠪ䰞仈Ⲵ␡

ᴥˈ᷀࠶ޕ ᮷ᨀࠪҶа㌫ާࡇᴹ䪸ሩᙗⲴ᭩䘋ᔪ䇞 ԕ̍ᵏሩՊ䇑ᐸһ࣑ᡰᆼழ仾

䲙䱢㤳ᵪࡦǃᨀॷᇑ䇑䍘䟿ᨀᴹ⳺Ⲵ৲㘳Ǆ

˄�˅ቲ⅑᷀࠶⌅

ቲ⅑᷀࠶⌅˄$QDO\WLF +LHUDUFK\ 3URFHVVˈㆰ〠 $+3˅ᱟа㶽ਸᇊᙗо

ᇊ䟿᷀࠶Ⲵㆆ⮕ ⭘̍Ҿሶ༽ᵲ䇞仈䀓ѪᴹᒿⲴᆀ䰞仈Ǆ䈕ᯩ⌅䙊䗷ᶴᔪቲ⅑㔃

ᶴ ሶ̍њ㾱㍐ᦞަӂޣ㌫࠶䰘࡛㊫ˈ਼ ᰦՠ㇇⇿њቲ㓗൘ᮤփѝⲴሩ䟽

㾱ᙗᵳ䟽ˈԕ↔༴⨶⎹৺ཊഐ㍐ᡆ䘹亩Ⲵߣㆆ䰞仈Ǆ䙊ᑨˈ$+3 Պ㔃ਸуᇦ

㿱ᶕ⺞ᇊ䘉Ӌᵳ䟽Ǆ൘ᵜ᮷ѝˈᡁ࡙⭘ $+3 ᶕሩᇑ䇑仾䲙䘋㹼䟿ॆ䇴ՠˈԕ䇶࡛

ᒦ㚊❖Ҿޣ䭞仾䲙⛩ Ѫ̍ਾ㔝ሩᒤᇼᓄ䬮⢩ᇊᰦ⇥▌൘ᇑ䇑仾䲙Ⲵ䈖㓶᧒ウ

ྐᇊสˈ਼ᰦҏѪ⌘Պ䇑ᐸᴤ߶⺞ൠ䇴ՠᇑ䇑仾䲙ᨀ৲㘳Ǆ
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� ީᾸᘫ⨼䇰ะ

��� ީᾸᘫ

����� Էѐᒬ䍣

ᒦ䍝˄0HUJHUV DQG $FTXLVLWLRQVˈㆰ〠 0	$˅ᱟԱъᮤਸⲴєᖒᔿˈ਼

ᤷⲴᱟањԱъԕ᭟Ԉᓄԓԧ˄ྲ⧠䠁ǃ㛑⾘ᡆᣵ٪࣑˅Ⲵᯩᔿ㧧ਆਖаᇦ

Աъᡰᴹᵳᡆ㇑⨶ᵳⲴ⍫ࣘǄ൘䘉њ䗷〻ѝˈެ ᒦ⢩ᤷаᯩԱъ䙊䗷᭟Ԉԓԧᆼ

ཪ㻛᭦䍝ᯩнՊࡉ੨᭦ሩᯩˈሬ㠤ਾ㘵їཡ⤜・⌅ӪൠսǄ∄ѻлˈ᭦䍝ޘ

Ⲵ⌅Ӫ䓛ԭǄ⭡Ҿᇎ䱵ѝⲴ⭼䲀⁑㋺ˈ䙊ᑨӪԜሶެᒦ઼᭦䍝㔏〠Ѫᒦ䍝ˈ

ԕ↔ᶕ᷀࠶↔㊫୶ъ㹼ѪǄᒦ䍝Ⲵᵜ䍘ᱟԱъ᧗ࡦᵳⲴ䖜〫ˈަ 㓸ᶱⴞḷᱟᦼ᧗

㻛ᒦ䍝ᇎփˈᔪ・⇽ᆀޜਨᷦᶴǄԱъ䘹ᤙᒦ䍝Ⲵഐਟ㜭वᤜՈॆ䘀㩕ǃᇎᯭ

ᡈ⮕㿴ࡂǃᤃኅъ࣑亶ฏԕ৺ᨀॷᐲ൪༠䂹ㅹǄ

����� ѐ㔟ᢵ䈰

ᡰ䉃ъ㔙䈪ˈᴥ 䍘кቡᱟ൘ᒦ䍝䗷〻ѝ ৼ̍ᯩቡᵚᶕḀаᒤⲴ࡙⏖ᛵߥ㘼

ㆮ䇒Ⲵа؍䇱ਸ਼˗൘кᐲޜਨ䘋㹼䟽བྷ䟽㓴ǃُ༣ㅹъ࣑ᰦ䖳Ѫᑨ㿱Ǆ䘉а

㿴ᇊᱟ⭡ѝഭ䇱ࡨⴁⶓ㇑⨶ငઈՊҾ ���� ᒤ亱ᐳⲴǉкᐲޜਨ䟽བྷ䍴ӗ䟽㓴㇑

ྲˈǊᡰ㹽⭏ࠪᶕⲴǄ䈕ॿ䇞ሩ㻛᭦䍝ԱъӺਾⲴ㺘⧠ࠪҶᲠⲴ䈤᰾⌅࣎⨶

᷌ഐഐᵚ㜭䗮ḷˈ䴰ੁᒦ䍝ᯩ㺕گъ㔙ᐞ䐍Ǆ൘ᇎ䱵ѝˈѪҶᴰབྷॆ

㠚䓛࡙⳺ ᒦ̍䍝ᯩਟ㜭ੁٮҾ䗷࠶③ḃԱъⲴ࡙㜭ਁ઼࣋ኅࡽᲟ Ӿ̍㘼᧘儈Ա

ъՠ٬Ǆ❦㘼 ⭡̍Ҿؑнሩㅹ ᒦ̍䍝ᯩਟ㜭ⴢⴞؑԫⴞḷޜਨ ሬ̍㠤䭉䈟ߣㆆǄ

ഐ↔ˈъ㔙䈪ࡦᓖሩৼᯩᖒᡀ㓖ᶏˈ߿ቁҶؑнሩ〠ˈᴹࣙҾ䱢→䗷儈ՠ٬

઼ⓒԧሬ㠤Ⲵᒦ䍝ཡ࡙Ǆ

����� ᇗ䇗伄䲟

ᇑ䇑仾䲙ቡᱟ⌘Պ䇑ᐸᴹਟ㜭ሩ▌൘Ⲵ䟽བྷ䈟ᣕࠪн䘲ᖃⲴᇑ䇑㿱ˈ

䘉аড䲙ਇࡠєᯩ䶒Ⲵᖡ૽ 䟽̟བྷ䭉ᣕ仾䲙઼Ựḕ仾䲙Ǆ䟽བྷ䭉ᣕⲴড䲙वᤜє
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њቲ⅑ˈањᱟ䍒࣑ᣕ㺘ቲ䶒ˈҼᱟާփ䇔ᇊቲ䶒Ǆᮤփቲ䶒Ⲵ仾䲙ᒯ⌋⌒৺䍒

ᣕ㺘Ⲵཊњᯩ䶒࣑ ᰐ̍⌅ㆰঅᖂഐҾ⢩ᇊӔ᱃Ǆ䇔ᇊቲ䶒Ⲵ仾䲙ࡉਟ㓶࠶Ѫപᴹ

仾䲙઼᧗ࡦ仾䲙Ǆപᴹ仾䲙ѫ㾱ⓀҾՊ䇑ՠ䇑Ⲵ䈟ᐞˈ਼ ᰦཆ䜘㓿㩕⧟ຳഐ㍐ҏ

ሩަӗ⭏ᖡ૽Ǆਖаᯩ䶒 ㌫㔏Ⲵᴹ᭸ᙗࡦ䜘᧗кⲴࡦᣕ㺘㕆࣑䜘൘䍒ਨޜ̍

઼ਸ⨶ᙗᱮ㪇ᖡ૽᧗ࡦ仾䲙ǄỰḕ仾䲙ࡉᤷˈᖃ㻛ᇑ䇑অս⺞ᇎᆈ൘䭉ᣕˈф䘉

䭉ᣕਟ㜭অ⤜ᡆ䘎਼ަԆ䭉ᣕӗ⭏䟽བྷᖡ૽ᰦ ᇑ̍䇑ᐸ൘ᢗ㹼ᇑ䇑䗷〻ѝᵚ㜭

䇶࡛ࠪ䘉а䭉ᣕⲴਟ㜭ᙗǄ

��� ⨼䇰ะ

����� ؗਭՖ䙈⨼䇰

ؑਧՐ䙂⨶䇪ⓀҾ �� ц㓚 �� ᒤԓ ⭡̍㖾ഭ㓿⍾ᆖᇦ 6SHQFH0 ᨀࠪ ᰘ̍൘ᓄ

ሩؑнሩ〠ᑖᶕⲴᡈǄ䈕⨶䇪४࠶Ҷ〟ᶱؑਧ઼⎸ᶱؑਧєᯩᔿǄᦞؑਧ

Ր䙂⨶䇪ᡰ䘠ˈؑ нᒣㅹᱟᐲ൪⍫ࣘѝⲴᑨᘱ Ѫ̍Ҷᨀॷㄎҹ࣋ᒦҹਆࡠᴤཊ

䍴ⓀˈԱъᖰᖰՊ䘹ᤙ䘿䵢䲔⌅㿴㿴ᇊѻཆⲴǃн᱃㻛ㄎҹሩ༽ࡦⲴؑˈԕ

↔Ѫаؑਧˈੁ ަ࡙⳺ޣ㘵Ր䗮ަ⤜⢩ԧ٬Ǆ൘ᆱ⌒ь࣋ᒦ䍝ᒤᇼᓄ䬮

һԦѝ ᒤ̍ᇼᓄ䬮മṩᦞ䙊䗷ㆮ䇒Ⲵъ㔙䈪ੁᐲ൪Ր䙂Աъъ㔙ਁኅ࡙ྭ

Ⲵؑਧˈ߿ቁ㛑ь৺ᒦ䍝ᯩഐؑнሩ〠Ⲵ亮㲁ˈӾ㘼੨ᕅᴤཊⲴ䍴ⓀᣅޕǄ

����� ⧦ԙ伄䲟ሲੇᇗ䇗⨼䇰

ѝഭ⤜・ᇑ䇑߶ࡉ⹄ウሿ㓴ҏ᧘ࠪҶᯠⲴᇑ䇑仾䲙⁑රᖱ≲㿱は ᭩Ⲵ؞̍

ᇎ䱵仾䲙⁑රѪ˖ᇑ䇑仾䲙 Պ䇑ᣕ㺘䟽བྷ䭉ᣕ仾䲙hỰḕ仾䲙Ǆ

ᦞ仾䲙สᇑ䇑⨶ᘥ ᇑ̍䇑仾䲙Ⲵՠ䇑⏥ⴆҶപᴹ仾䲙ǃ᧗ࡦ仾䲙ԕ৺Ự

ḕ仾䲙䘉йњṨᗳ㾱㍐ˈ䘉й㘵Ⲵ҈〟ᇊѹѪᙫⲴᇑ䇑仾䲙Ǆԕ↔Ѫ㛼Ჟ �̍���

ᒤˈഭ䱵ᇑ䇑о䢤䇱߶ࡉ⨶һՊ˄,$$6%˅亱ᐳҶǉㅜ ��� ਧഭ䱵ᇑ䇑߶ࡉǊˈ

ᕅޕҶа྇Პ䙽䘲⭘Ⲵᯠ㿴ࡉˈᕪ䈳Ҷ㻛ᇑ䇑ᇎփⅪ䇸ᛵຳⲴޣ䭞ᙗˈ䲿ণ൘

���� ᒤѝ⌘ॿਁᐳⲴ⤜・ᇑ䇑ާփ߶ࡉ�ᖱ≲㿱は�ѝҏሶᇑ䇑仾䲙⁑ර䟽ᯠ

ᶴᔪѪ ᇑ̟䇑仾䲙 䟽བྷ䭉ᣕ仾䲙Ựḕ仾䲙Ǆ䘉њᯠ⁑රᕪ䈳Ҷ䟽བྷ䭉ᣕ仾䲙൘

ᇑ䇑䗷〻ѝⲴߣᇊᙗ⭘ ሶ̍儈ቲ䶒Ⲵ䇴ՠഐ㍐㶽ࡠޕ䇴ՠṶᷦѻѝǄ൘䘋
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⽪ Ā̍㓿ᒤᇼᓄ䬮儈ቲ৺ޣઈᐕ䘠ˈ㔃ਸ䆖ᯩሩ䈕ޜਨⲴޣᖃһӪ䘋㹼

Ⲵזḕˈਁ⧠ᒤᇼޜਨⲴަᆳᓄ᭦Ⅾ⺞ᇎᴹ㻛㲊ᣕⲴᛵߥǄā
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ᰦˈޣⲴᢗъӪઈ䴰㾱ᨀࠪᴹ᭸Ⲵᓄሩㆆ⮕ˈԕᣥ⎸䘉ਟ㜭Ⲵ䍏䶒᭸ᓄˈ⺞

ᡰতᘭ㿶Ҷ䘉Ӌ㓶㢲࣑ᙗǄ❦㘼・ؑՊ䇑ᐸһ↓ޜᇑ䇑ᐕⲴуъᙗ઼؍ ᘭ̍㿶

Ҷ⤜・ᙗǄ



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

� ะӄ ++0 ⲺؗӁࣗᡶᒪᣛᇗ䇗伄䲟Ⲻᓊሯ

൘ࡽ᮷ሩ ++0 Ṷᷦлъ㔙䈪ᇑ䇑仾䲙Ⲵ␡᷀ࢆޕѝ Ӿ̍ཊݳ㔤ᓖᶴᔪҶሩ

ᒤᇼᓄ䬮ᇑ䇑仾䲙Ⲵ・փ䇴ՠ⁑ර 䘉̍֯ᗇ㜭ཏᴤޘ䶒ǃ㌫㔏ൠ⨶䀓仾䲙㔃ᶴ

৺ަޣ㚄 ᨀ̍ॷҶ仾䲙䇶࡛Ⲵ㋮߶ᓖ઼ޘ䶒ᙗǄഐ↔ᵜ䜘࠶㔗㔝ᔦ㔝ሶṶᷦཊ

亩仾䲙ࡠ࠶ࡂ䟽བྷ䭉ᣕ仾䲙৺Ựḕ仾䲙䘋а↕ᨀࠪޣᔪ䇞Ǆ

��� 䪾ሯ䠃ཝ䭏ᣛ伄䲟Ⲻᓊሯ᧠᯳

����� ᓜфᒬ䍣ⴤⲺҼ䀙ᒬ䍣࠼ݻ
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ԆԜⲴуъ⸕䇶ሩࠪ⧠ѕ䟽㲊ٷ䱸䘠Ⲵড䲙䘋㹼䇴ԧǄ䙊䗷䘀⭘уъᯩ⌅઼ᐕާˈ
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⇥ˈԕᴰབྷ〻ᓖൠ䱽վ▌൘Ⲵᇑ䇑仾䲙Ǆ
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ཏⲴ䟽㿶ˈᒦ䟷ਆ࠷ᇎᴹ᭸Ⲵ᧚ᯭᶕ⺞ަ؍ᴹ᭸䘀㹼Ǆਚᴹ䘉ṧˈ㜭⺞؍ᒦ䍝
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䇝ᮉ㛢Ǆᔰኅ࠶↕ǃ࠶㊫ǃ⁑ඇॆษ䇝ˈࡋᯠ㔗㔝ษ䇝ᯩᔿˈѠᇼ઼᭩䘋ษ䇝

ᇩˈ࡙࠶ݵ⭘ؑᢰᵟᐕާˈᴹ᭸ᨀ儈ษ䇝᭸᷌ˈᤱ㔝؍ᤱ઼࣐ᕪ⌘Պ䇑ᐸⲴ

㙼ъ㜭઼࣋䚃ᗧᆸˈᑞࣙӾъ㘵ᨀ儈઼ᆼழԆԜⲴуъ㜭࣋Ǆ



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

����� ᇂѐ㔟ᢵ䈰Ⲻᇗ䇗ぁᓅ

ᇑ䇑〻ᒿᗵ享᤹➗ᇑ䇑⌅㿴࣎⨶Ǆሩ䘍৽ᇑ䇑〻ᒿᕅ䎧㹼᭯䇹䇬Ⲵ ሩ̍ഐᇑ

䇑һᇎнˈਆ䇱ᶀᯉнਸ⌅ˈᡆᇑ䇑ᣕ৽᱐Ⲵ䰞仈н߶⺞ㅹ㠤֯㔃᷌ཡᇎˈ

䙐ᡀн㢟ਾ᷌Ⲵˈ᤹ᇑ䇑߶ࡉ৺ᴹ䗷䭉䍓ԫ䘭ウࡦᓖ㿴ᇊ䘭ウ䗷䭉ӪⲴ䍓ԫǄ

൘䘋㹼ᇑ䇑ᰦˈѫ㾱䳶ѝ൘ഋњᯩ䶒˖ㅜаˈѕṬᇑḕ䜘᧗ࡦࡦᓖǄ൘অ

ս䍒᭯ǃ䍒࣑㇑⨶ǃ᭯ ᓌ䍴ӗ㇑⨶ԕ৺ᒢ䜘ᓹ⌱㠚ᖻㅹ亶ฏᔪ・઼ᇎᯭ䜘᧗ࡦ

ᓖˈᗵ享᧕ਇਸ㿴઼ᇎ䍘ᙗᇑ䇑ˈԕ䘋㹼⧠ᇎⲴ䇴ՠǄㅜҼᱟṨᇎ䍖ⴞǄṨᇎࡦ

䬦㹼䍖ᡧѝⲴᡰᴹ䍖ᡧˈṨᇎ䬦㹼ᆈⅮˈṨᇎᮠᦞ઼ؑⲴⵏᇎᙗˈᒦḕ䇱

Պ䇑༴⨶઼㓿⍾⍫ࣘⲴⵏᇎᙗǃਸ⌅ᙗ઼ᴹ᭸ᙗǄйᱟ䇔ⵏ㕆ࡦᇑ䇑ᐕᓅはǄ

ᮤњ䗷〻ᗵ享㓸᭦䳶ᛜ㘼ᵚߣ䰞仈Ⲵ䇱ᦞ ৺̍ᰦ㕆ࡦᐕᓅは ߶̍⺞䇠ᖅᆼᮤ

ᐕ䗷〻Ǆㅜഋ䜘࠶ᱟሩ䇱ᦞ᭦䳶ᐕⲴࡍ↕ᙫ㔃઼᭩䘋Ǆᇑ䇑ᐕ㔃ᶏࡽˈ䙊

⸕䍏䍓Ӫˈ⺞؍ᵚਁ⧠ᐞ䭉о䰞仈ˈᇑṨⲴ㤳ത৺ᇩᵚㅖਸ㿴㤳ⲴнਸṬǄᇑ

ṨᆼᡀਾˈሶՊੜࡠਇᇑᯩሩᇑṨᐕⲴⴻ⌅ˈᒦ䱴к䈖ቭ㘼↓⺞Ⲵ䱴ԦǄ

ˈᤱᇑᘱᓖ؍ㆆᓄߣᰦˈሩҾ㇑⨶ቲⲴ䱸䘠઼࣑Պ䇑ᐸ൘ᢗ㹼ᇑ䇑ԫ⌘

䚯ݽ䗷ᓖؑԫ㘼ሬ㠤ᇑ䇑〻ᒿⲴㆰॆǄᇑ䇑ᐕⲴṨᗳ൘Ҿ⺞؍䍒࣑ᣕ㺘Ⲵⵏᇎ

ᙗ઼ᆼᮤᙗˈഐ↔⌘Պ䇑ᐸ䴰㾱㔬ਸ䘀⭘ཊᇑ䇑ᯩ⌅ˈवᤜնн䲀Ҿ㿲ሏǃ

࠭䇱ǃ䈒䰞ㅹᒦᆼழާփᇑ䇑亩ⴞⲴᇑ䇑〻ᒿˈԕޘ䶒ǃ␡ޕൠҶ䀓㻛ᇑ䇑অս

Ⲵ䘀㩕⣦઼ߥ䜘᧗ࡦᛵߥǄ



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

� 㔉䇰Ƚ⽰ኋᵑ

��� ⹊ガ㔉䇰

Աъ䙊䗷ᒦ䍝ᇎ⧠䖜රॷ㓗ᐢᡀѪᲞ䙽ㆆ⮕ˈ❦㘼䘉а䗷〻դ䲿⵰儈仾䲙ˈ

ㆮ䇒儈仍ъ㔙䈪նሬ㠤ԱъᦏཡⲴᇎ਼ֻṧኑ㿱н勌ǄՊ䇑ᐸһ࣑ᡰ൘↔䗷〻

ѝ䙊䗷߿䖫ؑнሩ〠ᒦ㇑᧗仾䲙ᢞ╄⵰㠣ޣ䟽㾱Ⲵ䀂㢢Ǆ❦㘼 ༽̍ᵲⲴᒦ䍝⧟

ຳ઼䲿ѻᨀॷⲴᇑ䇑ᡈӽᰗнᇩሿ䀁Ǆᵜ᮷ԕᆱ⌒ь࣋ᒦ䍝ᒤᇼᓄ䬮Ѫֻˈ

ᡰ䶒ѤⲴާփъ㔙䈪ᇑ䇑仾䲙৺ަਟ㜭Ⲵᇑ䇑ཡ䍕Ⲵ࣑Պ䇑ᐸһ᷀ࢆޕ␡

ഐˈӾ⌘Պ䇑ᐸⲴуъ㿶䀂ࠪਁˈ᧒䇘ྲօᴹ᭸ᓄሩᒦ䍝ᇑ䇑仾䲙Ǆᵜ᮷ᗇࠪ

Ⲵѫ㾱㔃䇪ྲл˖

ㅜа 䙊̍䗷䘀⭘ ++0 ৺ $+3 ᯩ⌅ ሩ̍▌൘Ⲵᇑ䇑仾䲙䘋㹼Ҷޘ䶒㘼㓶㠤Ⲵ䇴

ՠǄަѝˈ䜘᧗ࡦ仾䲙ቔѪケࠪˈ䘉ѫ㾱ⓀҾᒦ䍝ৼᯩⲴؑнሩ〠ԕ৺㻛ᒦ

䍝ᯩᒤᇼᓄ䬮ᆈ൘Ⲵ䜘᧗ࡦ㕪䲧Ǆᡈ⮕ⴞḷ仾䲙ҏᱟнᇩᘭ㿶Ⲵаᯩ䶒 ഐ̍

Ѫᒦ䍝⍫ࣘᖰᖰ⎹৺༽ᵲⲴᡈ⮕㘳䟿 а̍ᰖᡈ⮕ᇊսн߶⺞ᡆᢗ㹼н࣋ 䜭̍ਟ㜭

ሩ䍒࣑ᣕ㺘ӗ⭏䟽བྷᖡ૽Ǆ↔ཆˈՠ٬仾䲙ҏᱟањ䟽㾱Ⲵ仾䲙⛩ˈ⭡Ҿᒦ䍝Ӕ

᱃ѝⲴՠ٬ᖰᖰਇࡠཊഐ㍐Ⲵᖡ૽ˈྲᐲ൪⣦ߥǃᵚᶕ亴ᵏㅹˈഐ↔ՠ٬Ⲵ߶

⺞ᙗⴤ᧕ޣ㌫ࡠ䍒࣑ᣕ㺘Ⲵਟ䶐ᙗǄD ਾ ⌘ޣਨ⋫⨶仾䲙ҏᱟањ䴰㾱⢩࡛ޜ̍

Ⲵᯩ䶒ˈഐѪ㢟ྭⲴޜਨ⋫⨶㔃ᶴᱟ⺞؍䍒࣑ᣕ㺘ⵏᇎǃᆼᮤⲴ䟽㾱؍䳌Ǆ൘䇔

ᇊቲⲴ仾䲙䇴ՠѝˈਁ ⧠㲊ᓄ᭦䍖Ⅾǃ㲊᭦઼࡙ޕ⏖ԕ৺୶䂹٬߿仾䲙ᱟ⌘

䙐࣑Ⲵ仾䲙⛩Ǆ䘉Ӌ仾䲙ᖰᖰо㻛ᒦ䍝ᯩⲴъ㔙䈪઼䍒⌘ޣ⛩Պ䇑ᐸ䴰㾱䟽

ഐ↔൘䘋㹼ᇑ䇑ᰦ䴰㾱Ṭཆ䆖ᜅǄˈޣ࠷㹼Ѫᇶٷ

ㅜҼ ᰦ࣑Պ䇑ᐸ൘ᢗ㹼ԫ̍⌘ ᗵ̍享俆ޘݸ䶒Ҷ䀓ޜޣਨ৺ަᡰ༴Ⲵᇑ

䇑⧟ຳ ᇶ̍ޣ࠷⌘ৼᯩԱъ䜘᧗ࡦ㌫㔏ѝⲴ┿⍎ ᒦ̍ሩⴞḷԱъⲴԧ٬䇴ՠ؍

ᤱ䆖㿹Ǆ൘䇴ՠ䟽བྷ䭉ᣕ仾䲙ᰦˈՊ䇑ᐸ䴰ᤱ㔝ᨀॷуъ㍐ޫˈ؍ᤱਸ⨶Ⲵ㙼

ъᘰ⯁㋮⾎઼⤜・ᙗˈаᰖਁ⧠ѕ䟽䰞仈ˈ・ণ䟷ਆᓄᇑ䇑᧚ᯭˈ⺞؍ሶ仾䲙

᧗ࡦ൘ਸ⨶㤳തѻǄԕк⹄ウᴹ࡙ҾѪᒦ䍝ᇑ䇑Ṹֻѝᇑ䇑Ӫઈᇎ䱵ᢗъᨀ

ᴹ᭸Ⲵ㓿傼Ǆ



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

��� у䏩фኋᵑ

⭡ҾњӪ㜭࣋Ⲵተ䲀ᙗˈ֯ ᗇ㧧ਆؑޣ䍴ᯉᰦѫ㾱䎆Ҿ㖁㔌ǃкᐲޜ

ਨޜǃޣ䜘䰘ޜㅹޜᔰ䍴ᯉǄቭ㇑䘉Ӌޜᔰ䍴ᯉᨀҶབྷ䟿Ⲵᴹԧ٬ؑˈ

նᆳԜᖰᖰнཏ䈖ቭˈфਟ㜭ᆈ൘аᇊⲴؑ┎ਾᡆ⡷䶒ᙗǄഐ↔ˈሩҾṸֻⵏ

Ⲵ␡ޕ᥆ᧈˈ⺞ᇎ䴰㾱㔗㔝ᔰኅᴤѪ␡ޕⲴᐕǄަ⅑ˈ䘀⭘ ++0 о $+3 ሩԱ

ъ䜘ᇑ䇑仾䲙䘋㹼Ҷ䗘䇶Ǆаᯩ䶒ˈสҾ㔙᭸؍䇱Ⲵᇑ䇑仾䲙ާᴹཊṧᙗˈԱ

ъ㓿㩕⣦ߥǃъ࣑ᙗ䍘ㅹഐ㍐ߣᇊҶަᡰ䶒ѤⲴ仾䲙Ǆਇ⹄ウ㤳ത৺⹄ウቲ⅑ᡰ

䲀ˈ䳮ԕ㔬ਸ㓶㠤ൠ䗘䇶㊫仾䲙Ǆਖཆˈ$+3 䟷⭘Ҷуᇦᢃ࠶Ⲵᯩ⌅ሩᇑ䇑仾

䲙䘋㹼Ҷᇊ䟿䇴ԧ ൘̍Ḁ〻ᓖкਇࡠҶᶕ㠚ޜਨⲴуъӪ༛Ⲵᖡ૽ˈ਼ ᰦҏᱟ

ഐѪᵜӪᒦᵚӢ㠚৲࣐䗷ޜਨⲴާփᇑ䇑ᐕˈᡰԕ䇴ՠⲴ㔃䇪ҏᴹаӋ䲀ࡦǄ

ъ㔙䈪ᇑ䇑Ѫањᯠޤ亶ฏ ᖃ̍ࡽቊ㕪ѿ㔏аⲴъ࣑ᤷሬ㿴㤳Ǆ⭡Ҿᇎ

䐥ṸֻⲴ〰㕪ˈᴥ ᮷൘␡᷀࠶ޕᰦᵚ㜭䈖ቭൠᨀ⛬ࠪ䪸ሩᒦ䍝ᇑ䇑Ⲵާփъ࣑ᤷ

ሬ㿴㤳Ǆ❦㘼ˈ䲿⵰ᡁഭᒦ䍝ᐲ൪Ⲵ㬜ࣳਁኅоᰕ⳺ᆼழˈᴹ⨶⭡ؑˈᵚᶕ䘉

а亶ฏሶ⎼⧠ࠪѠᇼⲴᇎ䐥Ṹ઼ֻ␡Ⲵ⨶䇪⹄ウᡀ᷌Ǆ䘉Ӌᡀ᷌ሶѪъ㔙䈪

ᇑ䇑ᨀᴤѪ᰾⺞઼ᇎ⭘Ⲵᤷሬˈ᧘ࣘ䈕亶ฏ䙀↕䎠ੁᡀ⟏઼㿴㤳Ǆ



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

৸㘹ᮽ⥤

>�@$OEHUW %DQDO�(VWDQRO�/DQJ /+3�7KH XOWLPDWH RZQHUVKLS RI :HVWHUQ (XURSHDQ

FRUSRUDWLRQV>-@�-RXUQDORI )LQDQFLDO (FRQRPLFV� ����� E����� �E������

>�@%HUJHPDQQ '�+HJH 8�9HQWXUH FDSLWDO ILQDQFLQJ�PRUDO KD]DUG�DQG OHDUQLQJ>-@�-

RXUQDO RI %DQNLQJ 	)LQDQFH� ����� �������� ��������

>�@%HUQLOH *�%KDJZDW 9�5DX 3 5�:KDW GRHVQ
W NLOO \RX ZLOO RQO\ PDNH \RX PR

UH ULVN�ORYLQJ�(DUO\OLIHGLVDVWHUV DQG &(2 EHKDYLRU>-@�7KH -RXUQDO RI )LQDQFH�

����� ������ ��������

>�@%DUERSRXORV /� :LOVRQ -26� 7KH 9DOXDWLRQ (IIHFWV RI (DUQRXWV LQ 0HUJHUV D

QG $FTXLVLWLRQV RI 86)LQDQFLDO ,QVWLWXWLRQV>-@� 6VUQ (OHFWURQLF -RXUQDO� �����

>�@%HGDUG -�&��.�0�-RKQVWRQH�(DUQLQJV 0DQLSXODWLRQ 5LVN�&RUSRUDWH *RYHUQDQFH

5LVN�DQG $XGLWRUV¶3ODQQLQJ DQG 3ULFLQJ 'HFLVLRQV>-@�7KH $FFRXQWLQJ 5HYLHZ�

����� ������ ��������

>�@&KDKLQH 6�� ,� +DVDQ� 0� 0D]ERXGL� 7KH 5ROH RI $XGLWRUV LQ 0HUJHU DQG $

FTXLVLWLRQ &RPSOHWLRQ 7LPH>-@� ,QWHUQDWLRQDO -RXUQDO RI $XGLWLQJ� ����� ������

��������

>�@&DGPDQ %� &DUUL]RVD 5�)DXUHO /� (FRQRPLF 'HWHUPLQDQWV DQG ,QIRUPDWLRQ (

QYLURQPHQW (IIHFWV RI (DUQRXWV� 1HZ ,QVLJKWV IURP 6)$6 ����5�>-@� -RXUQDO

RI $FFRXQWLQJ 5HVHDUF K� ����� ������ ������

>�@'L[LW $�,QFHQWLYH FRQWUDFWV IRU IDLWK�EDVHG RUJDQL]DWLRQV WR GHOLYHU VRFLDO VHUY

LFHVX>-@�(FRQRPLF 7KHRU\ LQ D &KDQJLQJ :RUOG�3ROLF\ 0RGHOOLQJ IRU *URZWK�

2[IRUG 8QLYHUVLW\ 3UHVV�1HZ 'HOKG�� �����

>�@'KDOLZDO '� 6�� /DPRUHDX[ 3� 7�� /LWRY /� 3�� HW DO� 6KDUHG $XGLWRUV LQ 0HU

JHUV DQG $FTXLVLWLRQV>-@� -RXUQDO RI $FFRXQWLQJ 	 (FRQRPLFV� ����� ������

������

>��@)ORULQ 'REUH�/DXUD %UDG�5DGX &LREDQX�(XJHQLX 7XUOHD�)ORUHQWLQ &DORLDQ� 0D

QDJHPHQW 3HUIRUPDQFH$XGLW LQ 0HUJHUV DQG $FTXLVLWLRQV>-@� 3URFHGLD (FRQR

PLFV DQG )LQDQFH� ����� ��



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

>��@+XOO - &�2SWLRQV IXWXUHV DQG RWKHU GHULYDWLYHV>0@�3HDUVRQ (GXFDWLRQ ,QGLD�

�����

>��@+HDO\�+ROGHUQHVV & *�)LQDQFLDO (FRQRPLFV�EHQHILWV IURP FRQWURO RI SXEOLF F

RUSRUDWLRQV>-@�-RXUQDO RI ����� ������ ��������

>��@.KD]DQFKL '�$URUD 9�(YDOXDWLQJ ,QIRUPDWLRQ 7HFKQRORJ\�,7�,QWHJUDWLRQ 5LVN

3ULRU WR 0HUJHUV DQG $FTXLVLWLRQV�0	$�>-@�,6$&$ -RXUQDO� ����� ��

>��@.DSODQ 6� (�� '� '� :LOOLDPV� 'R *RLQJ &RQFHUQ $XGLW 5HSRUWV 3URWHFW $

XGLWRUV IURP /LWLJDWLRQ" $ 6LPXOWDQHRXV (TXDWLRQV $SSURDFK>-@� 7KH $FFRXQ

WLQJ 5HYLHZ� ����� ������ ��������

>��@/HYLQ -�5HODWLRQDO LQFHQWLYH FRQWUDFWV>-@�7KH $PHULFDQ (FRQRPLF 5HYLHZ� ��

��� ������ ��������

>��@0FQLFKROV 0� )�� 6WXEEHQ 6� 5� 7KH (IIHFW RI 7DUJHW�)LUP $FFRXQWLQJ 4XDO

LW\ RQ 9DOXDWLRQ LQ $FTXLVLWLRQV>-@� 5HYLHZ RI $FFRXQWLQJ 6WXGLHV� ����� ��

���� ��������

>��@0DU\ 0LQGDN�:HQG\ +HOW]HU� &RUSRUDWH HQYLURQPHQWDO UHVSRQVLELOLW\ DQG DX

GLW ULVN>-@� 0DQDJHULDO $XGLWLQJ -RXUQDO� ����� ������

>��@7ULJHRUJLV /�5HDO RSWLRQV�0DQDJHULDO IOH[LELOLW\ DQG VWUDWHJ\ LQ UHVRXUFH DOOR

FDWLRQ>0@�0,7 SUHVV� �����

>��@:LOOLDPV�0RRUH -�3URSHUW\ 5LJKWV DQG WKH 1DWXUH RI WKH )LUP>-@�7KH -RXUQDO

RI 3ROLWLFDO (FRQRP\������ ������ �������

>��@㜌ỻ�Աъъ㔙䈪лᇑ䇑仾䲙Ⲵ⹄ウ>'@�к⎧�ॾь᭯⌅བྷᆖ������

>��@䱸ሿ㣣�кᐲޜਨᒦ䍝䟽㓴ѝⲴъ㔙ሩ䍼仾䲙᧒䇘>-@�䍒㓿⭼�ᆖᵟ⡸�����

���������

>��@䱸⩚�ᆹ⌱、ᢰᒦ䍝ေঊ㋮ᇶ䍒࣑仾䲙䱢㤳Ṹֻ⹄ウ>'@�ेӜ�ѝഭ䍒᭯、

ᆖ⹄ウ䲒������

>��@䱸ᮼ�Ā≨ᆹ᷇ъāᒦ䍝ъ㔙䈪㡎ᔺṸֻ⹄ウ>'@�ᒯᐎ�ॾই⨶ᐕབྷᆖ���

���

>��@ブ⛌�6XQ +XD�䜍仆�Ā儈ⓒԧā䘈ᱟĀ儈䍘䟿ā"üüᡁഭкᐲޜਨᒦ䍝䟽

㓴ъ㔙䈪ਟ䶐ᙗ⹄ウ >-@�㓿⍾㇑⨶���������������������



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

>��@儈㗰�⸣᱅�ᒦ䍝ъ㔙䈪ށ⧠Պᖡ૽ᇑ䇑㿱ੇ">-@�ᇑ䇑о㓿⍾⹄ウ����

���������������

>��@䜝Ԛ⾕�ॾ䰫䳶ഒᒦ䍝䖖丣Ც㜭Ⲵъ㔙䈪仾䲙⹄ウ>'@�⋹ᐎ�ॾטབྷᆖ���

���

>��@օ亦�ъ㔙䈪ǃቭ㙼䈳ḕ઼ᒦ䍝仾䲙㇑⨶üüԕѝ≤⑄ъ᭦䍝ᯠ䱣⍢Ѫֻ

>-@�Պ䇑ѻ৻������������������

>��@哴ሿࣷ�⦻⧕ࡈ�၏�ъ㔙㺕گ䈪оѝሿ㛑ь࡙⳺؍ᣔüüԕᦼ䏓、ᢰ᭦䍝

к⑨ؑѪֻ>-@�⊏㾯⽮Պ、ᆖ�������������������

>��@丙䶉�㜑≹䖹�ᓄᆷ� Աъᡈ⮕ᒦ䍝䍒࣑仾䲙㇑⨶⹄ウ>0@�ইӜьইབྷᆖ

ࠪ⡸⽮�ьইབྷᆖ䍒࣑оՊ䇑⨶䇪у仈⹄ウыҖ� �����������

㖞᭩䶙ѝ࠶ਨ։㇑⨶üüԕ㛑ᵳޜ�ᶘቄぬ�哫⁏�ъ㔙䈪окᐲ⎙ࡈ@��<

Ⲵ㇑ࡦѪֻ>-@�䍒㓿⹄ウ�������������������

>��@㖇ௌ㤡�䱣ٙ�ъ㔙䈪㜭Ѫкᐲޜਨ儈ⓒԧᒦ䍝Ҡঅ"üüสҾ67 ᆷ亪

ᒦ䍝䳵㿶、ᢰⲴṸֻ᷀࠶>-@�ѝഭ⌘Պ䇑ᐸ����������������

������䍒ՊᆖҐ@-<᷀࠶㱾�Աъᒦ䍝䟽㓴ѝъ㔙䈪Ⲵ仾䲙䇶࡛оᓄሩࡈ@��<

���������

>��@䮯⊏�丙ភঊ�ъ㔙㺕گ䈪ǃॿ਼᭸ᓄоᒦ䍝᭦⳺࠶䝽>-@�ᇑ䇑о㓿⍾⹄

ウ������������������

>��@ᵾᆹ❦� ъ㔙䈪࣋лⲴ䟽བྷ䭉ᣕ仾䲙䇶࡛ǃ䇴ՠоᓄሩ>'@�ཙ⍕ ཙ̟⍕

䍒㓿བྷᆖ������

>��@ᵾࠔ၏� кᐲޜਨᒦ䍝䟽㓴ъ㔙䈪ᵏⲴᇑ䇑仾䲙઼䱢㤳>-@�⧠ԓᇑ䇑о

Պ䇑�����������������

�䴘Ⴇࡈ@��< 㡚ཙ䙊ؑᒦ䍝Ცភ⎧⍮ъ㔙䈪лⲴᇑ䇑仾䲙Ṹֻ⹄ウ>'@�ᯠ⮶�

⸣⋣ᆀབྷᆖ������

>��@傜⅒�Աъᒦ䍝ᇑ䇑仾䲙৺ᓄሩ⹄ウ>-@�ѝഭᙫՊ䇑ᐸ�����������������

��

>��@█⡡⧢�䛡䠁嗉�ᶘ⌻�ъ㔙㺕گ䈪ሩⴞḷԱъⲴ◰࣡᭸ᓄ⹄ウüüᶕ㠚ѝ

ሿᶯ઼ࡋъᶯкᐲޜਨⲴᇎ䇱Ự傼>-@�Պ䇑⹄ウ�������������������

>��@█࿉ѭ�ᕐ⧞Ⴇ�кᐲޜਨᒦ䍝䟽㓴䍴ӗ䇴ՠޣ䰞仈⹄ウ>-@�䇱ࡨᐲ൪ሬ

ᣕ����������������



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

>��@ঌぶጠ�ъ㔙㺕گ䈪оԱъ㓿㩕㔙᭸ޣ㌫⹄ウüüสҾѝሿᣅ䍴㘵؍ᣔ㿶

䀂>-@�䍒Պ䙊䇟����������������

>��@侦㢣䎵�⇥㢟ᲃ�ᵡ⿰ѭ�ᒦ䍝ъ㔙䈪ᯩᔿⲴ◰࣡᭸ᓄ⹄ウ>-@�ཆഭ㓿⍾о

㇑⨶����������������������

>��@ᆉ䲒伎ࡈ�ᔪࣷ�⦻⧢ភ�ᇊੁਁ䍝Ҡ䍴ӗѝབྷ㛑ь㺕گ䈪ؑਧՐ䙂᭸ᓄ

⹄ウ>-@�䍒Պ䙊䇟����������������

>��@ᆉ� ++0 ⁑රл㚊࣋᮷ॆ୶䂹٬߿仾䲙᷀࠶৺䱢㤳⹄ウ>'@؍�ᇊ�⋣ेབྷ

ᆖ������

>��@⦻ሿ㤡�Աъᒦ䍝䍒࣑䰞仈⹄ウ>0@�䰘བྷᆖࠪ⡸⽮�㓿㇑ᆖᵟ᮷ᓃ� �����

������

>��@䉒⅓⚥�$㛑кᐲޜਨᒦ䍝䟽㓴䗷〻ѝⲴъ㔙䈪䰞仈⹄ウ>-@�ᰦԓ䠁㶽���

���������������

>��@ᗀ⌻�Աъᒦ䍝ѝ䍒࣑㇑⨶ᆈ൘Ⲵ䰞仈৺ሩㆆ>-@�䍒ՊᆖҐ�������������

>��@亩ႅᲇ�Աъᒦ䍝ᇑ䇑仾䲙৺䱢㤳⹄ウ>'@�↖≹�ѝই䍒㓿᭯⌅བྷᆖ������

>��@ᶘঊ�Աъ䐘ഭᒦ䍝ѝⲴ仾䲙亴䆖㌫㔏ᶴᔪ>-@�䍒Պ䙊䇟����������������

��

>��@ਦݳ�Աъᒦ䍝Ṹֻ৺ަ⽪>-@�Աъ᭩䶙о㇑⨶����������������

>��@ᶘ⧢�ਦ�Աъᒦ䍝䍒࣑仾䲙⹄ウüüԕਹ࡙ᒦ䍝⊳ቄ⊳Ѫֻ>-@�䍒Պ䙊

䇟������������������

>��@㺱઼�儈仍ъ㔙䈪лⲴᇑ䇑仾䲙⹄ウ>'@�↖≹˖ѝই䍒㓿᭯⌅བྷᆖ������

>��@ညᐵ�䐘㹼ъᒦ䍝ᇑ䇑仾䲙䇶࡛оᓄሩ⹄ウ>'@�ᡀ䜭˖ഋᐍᐸ㤳བྷᆖ������

>��@ᕐѭ㨽�ᶘ㢣㢣�Աъᒦ䍝䍒࣑仾䲙᷀࠶>-@�ਸ㓿⍾о、ᢰ�������������

���

>��@ᕐ㤁�Աъᒦ䍝䍒࣑仾䲙᷀࠶о䱢㤳ሩㆆ⹄ウ>-@�㓿⍾⹄ウሬ࠺����������

������

>��@ᵡ࣐㢣�Աъᒦ䍝ѝ䍒࣑ቭ㙼䈳ḕ仾䲙᧒᷀üüสҾԱъᒦ䍝Ṹֻ᷀࠶>-@�

୶ъՊ䇑����������������

>��@ᕐ䖹�ъ㔙䈪൘ᒦ䍝仾䲙㿴䚯ѝⲴᓄ⭘üüԕ㚊ݹ、ᢰᒦ䍝ेӜਹཙѪֻ

>-@�䍒Պ䙊䇟����������������������

>��@ᵡ㖾ᇩ�Աъᒦ䍝ᇑ䇑仾䲙⹄ウ>-@�ѝഭᙫՊ䇑ᐸ�����������������



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

>��@ᕐᇨ�䱸၏�ъ㔙䈪л㻛ᒦ䍝ᯩ䍒࣑䙐ٷüüԕᒤᇼᓄ䬮Ѫֻ>-@ޘ�ഭ

⍱䙊㓿⍾�������������������

>��@ᕐ⭌�สҾъ㔙䈪ⲴՊ䇑ᐸһ࣑ᡰᇑ䇑仾䲙⹄ウ>'@�䬦ᐍ�ᆱ༿བྷᆖ����

��

>��@ᕐཙ�ъ㔙䈪ሩ䟽བྷ䭉ᣕ仾䲙Ⲵᖡ૽о䱢㤳⹄ウ>'@�ᡀ䜭�㾯ই䍒㓿བྷ

ᆖ������

>��@⬴⩚⩚�สҾъ㔙䈪Ⲵᇑ䇑仾䲙⹄ウ>'@�ेӜ�ेӜӔ䙊བྷᆖ������

>��@ᵡ严䉀�ᆱ⌒ь࣋ъ㔙䈪лⲴᒦ䍝ᇑ䇑仾䲙⹄ウ>'@�ᯠ⮶�⸣⋣ᆀབྷᆖ���

���

>��@ઘ䶆�Աъᒦ䍝ᇑ䇑仾䲙⹄ウ>'@�⍾ই�ኡьབྷᆖ������



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

䱺 ᖋ

++0ф $+3㔉ਾĂĂؗӁࣗᡶᇗ䇗ᒪሂבᓊ䬴ѐ㔟ᢵ䈰伄䲟䈹

ḛ䰤ভ

ሺᮜⲴݸ⭏�ྣ༛˖ᛘྭʽ䶎ᑨᝏ䉒ᛘ൘Ⲯᘉѻѝᣭࠪᰦ䰤ປ߉ᵜ⅑䈳ḕ䰞

ধʽ䰞ধ㔃᷌ӵ⭘ᮠᦞ᷀࠶ˈнՊ⋴䵢ᛘⲴњӪ䳀⿱Ǆᵜ⅑䈳ḕሩᆱ⌒ь࣋ᒦ

䍝ᒤᇼᓄ䬮ъ㔙䈪ᕅਁⲴᒦ䍝仾䲙Ṷᷦ䘋㹼Ҷࡍ↕ᶴᔪ 䈧̍ᛘṩᦞњӪⲴу

ъ㿱ˈሩл䘠䘹亩仾䲙㾱㍐䘋㹼䇴ԧǄ

ᛘⲴഎㆄሩҾᵜ⹄ウާᴹ䟽㾱ѹˈᝏ䉒ᛘⲴ᭟ᤱʽ

�� ᛘⴞࡽᡰ൘Ⲵ䜘䰘ᡆսᱟ˛ >অ䘹仈@ 

ƻ䍒࣑䜘䰘

ƻᇑ䇑䜘䰘

ƻ㇑⨶䜘䰘

ƻᆖ㘵�ᮉᦸ

ƻަԆ

�� ᛘᱟҶ䀓ᒤᇼᓄ䬮Ⲵъ㔙䈪ᇩ˛ >অ䘹仈@ 

ƻ䶎ᑨҶ䀓

ƻҶ䀓

ƻа㡜

ƻнཚҶ䀓

ƻᆼޘнҶ䀓

สҾԕк㛼Ჟˈᴥ ⅑⹄ウӾᒦ䍝ъ㔙䈪ᇎᯭ⍱〻ࠪਁˈʃ ᔪҶสҾ ++0 ⨶

䇪ṶᷦⲴъ㔙䈪仾䲙᷀࠶⁑රˈྲമ �ᡰ⽪Ǆ



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

മ � สҾ ++0 ⁑රⲴъ㔙䈪仾䲙ᶕⓀṶᷦ

䰞ধሶ䟽㾱〻ᓖ࠶Ѫ˕њㅹ㓗Ǆ䈧ᛘᆼᡀ仾䲙㾱㍐Ⲵєє䟽㾱〻ᓖ∄䖳ˈྲ

㺘ˎᡰ⽪Ǆ

㺘 � 䟽㾱ᙗḷᓖਜ਼ѹ㺘

䟽㾱ᙗḷᓖ ਜ਼ѹ

� ਼ㅹ䟽㾱

� 〽ᗞ䟽㾱

� 䖳ᕪ䟽㾱

� ᕪ⛸䟽㾱

� ᶱㄟ䟽㾱

�ǃ�ǃ�ǃ� є䛫ࡔᯝⲴѝ䰤٬



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

�� а㓗ᤷḷ䇴ԧ>⸙䱥অ䘹仈@ 

� � � � � � � � �
��

�

��

�

��

�

��

�

��

�

��

�

��

�

��

�

ḷⲴ䘹ᤙ仾

䲙�ъ㔙䈪

䇮㖞仾䲙

ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

ḷⲴ䘹ᤙ仾

䲙�㓿㩕仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

ḷⲴ䘹ᤙ仾

䲙�ᢗ㹼仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

�� Ҽ㓗ᤷḷ䇴ԧ˄ḷⲴ䘹ᤙ仾䲙˅>⸙䱥অ䘹仈@ 

� � � � � � � � �
��

�

��

�

��

�

��

�

��

�

��

�

��

�

��

�

㹼ъ仾䲙�ḷ

Ⲵޜਨ䘹ᤙ

仾䲙

ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

�� Ҽ㓗ᤷḷ䇴ԧ˄ъ㔙䈪䇮㖞仾䲙˅>⸙䱥অ䘹仈@ 

� � � � � � � � �
��

�

��

�

��

�

��

�

��

�

��

�

��

�

��

�

ՠ٬仾䲙�ᡈ

⮕ⴞḷ仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

ՠ٬仾䲙�᭟

Ԉ仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

ᡈ⮕ⴞḷ仾

䲙�᭟Ԉ仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

�� Ҽ㓗ᤷḷ䇴ԧ˄㓿㩕仾䲙˅>⸙䱥অ䘹仈@ 

� � � � � � � � �
��

�

��

�

��

�

��

�

��

�

��

�

��

�

��

�

䍒࣑仾䲙�

䜘᧗ࡦ仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

䍒࣑仾䲙ޜ�

ਨ⋫⨶仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

䍒࣑仾䲙�ᮤ

ਸ仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

䍒࣑仾䲙�୶

䂹٬߿仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

仾ࡦ䜘᧗

䲙ޜ�ਨ⋫⨶

仾䲙

ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

仾ࡦ䜘᧗

䲙�ᮤਸ仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

仾ࡦ䜘᧗

䲙�୶䂹٬߿

仾䲙

ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

ਨ⋫⨶仾ޜ

䲙�ᮤਸ仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

ਨ⋫⨶仾ޜ

䲙�୶䂹٬߿

仾䲙

ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

�� Ҽ㓗ᤷḷ䇴ԧ˄ᢗ㹼仾䲙˅>⸙䱥অ䘹仈@ 

� � � � � � � � �
��

�

��

�

��

�

��

�

��

�

��

�

��

�

��

�

䇹䇬仾䲙�䘍㓖

仾䲙
ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ ƻ

�� ᛘሩ仾䲙䇴ԧ㾱㍐ᱟᴹ؞᭩ᡆ㺕ݵ㿱ˈྲᴹ䈧൘лᯩປ߉

>ປオ仈@ 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

㠪 䉘

䇪᮷Ⲵᆼᡀˈᰒᱟањ㓸⛩ˈҏᱟањᯠⲴ䎧⛩Ǆഎ俆䘉⇥⹄ウ〻ˈᡁ␡ᝏަ䰤

Ⲵ㢠䗋о᭦㧧ǄӾᴰࡍⲴ䘹仈ˈࡠᮠᦞⲴ᭦䳶оࡠˈ᷀࠶ᴰਾⲴ߉о؞᭩ˈ⇿а↕

䜭ࠍ㚊ҶᡁⲴ⊇≤оᗳ㹰Ǆ

൘䘉њ䗷〻ѝˈᡁᗇࡠҶ䇨ཊӪⲴᑞࣙо᭟ᤱǄ俆ݸˈᡁ㾱ᝏ䉒ᡁⲴሬᐸˈᆏᆏ㘱

ᐸᱟᡁӾᵚ䙷ࡠ䗷Ⲵྭ㘱ᐸˈ൘䐍ᡁᇦґ ���� ࡠᐎˈᡁُࠝᡁⲴྭ䘀≄䙷ޠ䟼Ⲵޜ

Ҷ䘉սᖡ૽ᡁйᒤ⭊㠣а⭏Ⲵ㘱ᐸˈ䰢Ჷᰦྩᑖ⵰ᡁԜ✗✔⡜ኡˈ்䞂ୡⅼˈഭᒶ㢲ᇦ

䟼ߠ㇡кⲴ࡙ׯ䍤䇠ᖅ⵰ྩᜣѪᆖ⭏߶༷Ⲵ㨌㛤 ᒣ̍ᆹཌᔰᆼ㓴Պਾ䙂ࡠᡁԜѝⲴ㓒

ᖔᖔⲴ㤩᷌ˈݯㄕ㢲൘㗔㓴䟼ਁⲴ㓒ववਜ਼⵰ᐼᵋᡁԜ≨䘌ۿሿᴻ৻аṧᘛҀⲴᇴ䈝ˈ

⭊㠣൘䉒ᐸᇤкྩሩᡁԜⲴౡીᱟ؍ᣔྭ㠚ᐡˈᆏᆏᐸ䰘≨䘌ᱟаᇦӪˈྩⲴ⇧࠷ౡᢈ

ᰙᐢ䎵䎺ҶњӪ㾶ⴆࡠ⇿ањᡆ䰚ݹᡆᒣࠑⲴᡁԜ ˈ䇪᮷ᰦྩ৸ᱟ㓶ᗳѕহ߉䈮仈઼ڊ̍

ḷ߶⭊儈ˈਁ㔉ྩⲴ⎸ᙫᱟㅜаᰦ䰤എ༽ˈ⇿ањ⯁䰞ྩᙫᱟ৺ᰦ䀓ㆄˈⴻլ⸋Ⲵ

єњᆼ㖾൘ྩ䓛кᗇࡠҶփ⧠Ǆᆖ⭏ᝊㅘˈ㲭❦ޒޒъъˈնҏ⋑ᴹѪ㘱ᐸᑖᶕݹ

ᖙⲴᰦˈྩⲴᚹᗳᤷሬоѕṬ㾱≲֯ᡁ൘ᆖᵟкнᯝ䘋↕ˈն䐍ᡁᡀѪᗳⴞѝ䏣ԕ

ᣕㆄྩз࠶ѻаᚙᛵⲴḷ߶䘈ᐞѻॱзޛॳˈնྲӺᡁҏᐢণሶ∅ъˈণሶᔰ䘉њᡁ

⭏⍫йᒤⲴᐲˈণሶᔰᡁᴰн㠽Ⲵᆏᆏ㘱ᐸˈᐼᵋ㘱ᐸࡽ䙄亪䙲ˈ䓛փڕᓧˈ䱆ᇦ

⅒Ҁˈᡁ≨䘌ጷᤌᛘˈௌ⡡ᛘǄ

ᖃ❦ᡁ䘈㾱ᝏ䉒ᡁⲴᇦӪԜˈ㔉ᡁ䈫⹄Ⲵ⭏⍫ᨀҶ㋮⾎઼⢙䍘кⲴᰐ䲀᭟ᤱǄ䈫

ҖҼॱ䖭ˈᡁᇎ൘Ҷ䀓ᡁⲴᝊㅘˈնᡁⲴ⡦⇽তሩᡁᴹᰐ䲀Ⲵᇭᇩо⨶䀓ǄᡁⲴ⡦Ӣ

䮯ᮠ⨶ˈࣘ㜭࣋ṬཆᕪˈնᱟᰦԓⲴተ䲀оᇦѝⲴ䍛ഠн䏣ԕ䇙Ԇᆼᡀ㠚ᐡⲴᆖъˈ

ҏᱟྲ↔ԆሩᡁᆖъкⲴԫօ㾱≲ᙫᱟᴹ≲ᗵᓄˈ൘ᇦ༷㘳ᵏ䰤ˈᡁӢ㿱䇱ҶԆⲴᤣ

ᤣ⡡ᆀѻᗳˈ൘ՁٷⲴᰦىᙫՊѪᡁڊа䚃ᡁᴰ⡡ਲ਼Ⲵ⛆⥚䑴ˈᑞᡁᢃঠⲴ䍴ᯉᙫᱟᴹ

༷ԭˈᡁⲴ⇽Ӣ䮯Ā⟜ཌāˈкҶаཙ⨝ㅜҼཙ䘈ᱟՊӄ⛩ॺ䎧ᒺˈṼᆀкᙫ᩶᭮⵰

✝㞮㞮Ⲵᰙ佀ˈྩ н䮯᩶ᔴᵪ⭥㝁 ত̍ՊഐѪᆙᆀⲴ㘳ᆖ䰞仈ⴻޣ䍴ᯉⴻࡠⶑ⵰ˈ

䘈ᴹᡁⲴᕏˈᘛҀⲴᰦىᙫᱟ઼Ԝ൘а䎧ӗ⭏ˈᡁ㺧ᗳᐼᵋԜᴤᒨ⾿ˈᴤੁкǄ

ᴹᰦᡁՊ㗑ច࡛ӪⲴᇼ㼅ᡆ㚚ភˈնᡁᴤ⧽ᜌᡁⲴᇦᓝˈ⡡ᡁᇦᓝ䟼Ⲵ⇿ањӪǄ

਼ᰦ䘈ᴹᡁⲴ਼ᆖ઼ᴻ৻Ԝˈ䮯ࡠҼॱӄˈ䲚դᡁᴰཊⲴᡆ䇨ᱟԜˈᡁԜ৫

⑨ˈ৫᧒ᓇˈ࠶ӛᡁԜⴻ䗷Ⲵ⭥ᖡ઼Җ㉽ˈᣡᙘ⭏⍫䟼ⲴнᒨˈԜ൘ᡁ⭏⍫ঐᦞҶᖸ



ᐎ䍒㓿བྷᆖ⺅༛ᆖս䇪᮷ޠ ъ㔙䈪㿶䀂л・ؑһ࣑ᡰሩ䈪ᯩᒤᣕᇑ䇑仾䲙䇶࡛о䱢㤳

��

བྷа䜘࠶ˈᐼᵋᵚᶕⲴᰕᆀ䘈㜭а䎧ᓖ䗷ˈ䘈ᴹᖸཊᖸཊӪˈᡁԜᡆ䇨ਚ㜭ᓖ䗷а⇥ᰦ

㥨㥨Ⲵ∈ˈԜ䗷ᗇᒨ⾿Ǆн㜭ᘭ⮕ሿ⤇㊣ਟնᡁԜ䇶ⲴᰕᆀᘛҀⵏᗳˈᐼᵋˈݹ

ሿ㝁㺻ᱟᡁⲴ⢙⨶ࡲཻޤˈаᇊ㾱䲚ᡁᴤѵа⛩Ǆ

ᴰਾᡁᜣሩ㠚ᐡ䈤ˈࡽⲴഠ䳮ਚᱟࡽˈᐼᵋ≨䘌䇠ᗇ㜌࡙Ⲵаˈᢺ䘉а

Ǆᜣ㾱Ⲵˈᡁⴻྭ࠷аࡠ㜭ᗇˈ࣋ࣚ⍫Ⲵ⇿ањ䳮䗷Ⲵⷜ䰤ˈਚ㾱⭏ࡠ䘿⑇

䇪᮷Ⲵᆼᡀˈнӵᱟሩᡁᆖᵟ㜭࣋Ⲵа⅑Ự傼ˈᴤᱟሩᡁᘇ૱䍘Ⲵа⅑䭫⛬Ǆᡁ

ؑˈ䘉⇥㓿শሶᡀѪᡁӪ⭏ѝᇍ䍥Ⲵ䍒ᇼˈ◰࣡ᡁ൘ᵚᶕⲴᆖᵟ䚃䐟кнᯝࡽ㹼Ǆኅ

ᵋᵚᶕˈᡁሶ㔗㔝ࣚ࣋ˈሶӾ䘉⇥ᇍ䍥ⲴᆖҐ㓿শѝ㧧ਆⲴ㩕ޫ㶽ޕᰕᑨ⭏⍫ѝˈҹਆ

䘋↕Ǆ


