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䜛䛣䛸䛷Ẽ䜢ⴠ䛱╔䛛䛫䜛䛣䛸䛜䛷䛝䜛䚹
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�ࠋࡓࢀࡉ၀♧ࡀᛶ⬟ྍࡿࡍᙳ㡪ቑᝏࡸᣢ⥔ࡢ

ᮏ◊✲࡛ࡣ㸪376㸪370㸪3*)ేࡢᏑⓗጇᙜ

ᛶ࡚࠸ࡘㄢ㢟ࡀṧࡀࡓࡗ㸪⌧Ⅼ࡛ 0&4���
ࡉᶆ‽ࡿ࠸࡚ࡋᐃ ࢆㄆ▱ⓗಙᛕࢱ࣓ࡢ

�⪄ࡿ࠶࡛⏺㝈ࡢ✲◊㸪ᮏࡵࡓ࠸࡞ࡣᑻᗘࡓࢀ

�
ࢼࡓࡋ㇟ᑐࢆ⏕㸪Ꮫࡣ✲◊ᮏࠋࡿࢀࡽ࠼

▱ㄆࢱ࣓ࡓࢀࡉ㸪ᅇᢳฟࡵࡓࡿ࠶࡛✲◊ࢢࣟ

ⓗಙᛕࡀ⮫ᗋ⩌ࡶ࡚࠸࠾ㄆ࠺ࡿࢀࡽࡵ

㸪ɔࡋㄆ☜ࢆ ᡂᴫᛕጇᙜᛶࢆ㧗ࡿࡵᚲせࠋࡿ࠶ࡀ�
ᚋࡢㄢ㢟ࡣ࡚ࡋ㸪&$6ࢆᵓᡂࡿࡍኚᩘ㸪

ᅇࡢ⤖ᯝࡽ ᐃྍ⬟ࡓࡗ࡞ &$6 ࡍᑐ

࡚ࡋࡑㄆ▱ⓗಙᛕ㸪ࢱ࣓ࡿ ࡘ㛵㐃ࡢ3765

࠺⾜ࢆ✲◊࣒ࢬࢽ࣓࢝ࡿࡍウ᳨ヲ⣽ࡾࡼ࡚࠸

ㄆ▱⒪ࢱ㸪࣓ࡓࡲࠋࡿࢀࡽ࠼⪄ࡔᚲせࡀࡇ

ἲ࡛ࡣ㸪࣓ࢱㄆ▱ⓗಙᛕࡢኚᐜࡀධࡢ┠ⓗࡢ

ᮏ࡚࠸࠾✲◊ධࡢ㸪ᚋࡵࡓࡿ࡞ࡘࡦ

ᑻᗘࡀ᧯సࡀࡇࡿࢀࡽ࠸⏝ࢡࢵ࢙ࢳᮇᚅࡉ

�ࠋࡿࢀ
�

ᘬ⏝ᩥ⊩�
�

$PHULFDQ� 3V\FKLDWULF� $VVRFLDWLRQ� �������� �
'LDJQRVWLF� DQG� VWDWLVWLFDO� PDQXDO� RI�
PHQWDO� GLVRUGHUV�� �WK�� HG��� WH[W� UHYLVLRQ��
:DVKLQJWRQ'�&���$XWKRU�

376 370 3*) 157 ,(6�5 0&4�SR 0&4�QH

376 䇷 ���� ���� ���� ���� ���� ����

370 䇷 ���� ���� ���� ���� ����

3*) 䇷 ���� ���� ���� ����

157 䇷 ���� ���� ����

,(6�5 䇷 ���� ����

0&4�SR 䇷 ����

0&4�QH 䇷

㹮����㸪㹮����
1RWH��0&4�SR��0&4���䛾´ᚰ㓄䛻㛵䛩䜛䝫䝆䝔䜱䝤䛺ಙᛕµ
���������0&4�QH��0&4���䛾´ไᚚ⬟䛸༴ᶵ䛻㛵䛩䜛䝛䜺䝔䜱䝤䛺ಙᛕµ

7DEOH6$&ࡢ࣐࢘ࣛࢺ���ᑐࢱ࣓ࡿࡍㄆ▱ⓗಙᛕᑻᗘࡢ

ྛୗᑻᗘࡢ6�5),ࡧࡼ࠾���4&0┦㛵ಀᩘ
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&ROEHDU�� -���	�:HOOV�� $�� �������� 5DQGRPL]HG�
FRQWUROOHG� WULDO� RI�PHWDFRJQLWLYH� WKHUDS\�
IRU� SRVWWUDXPDWLF� VWUHVV� GLVRUGHU��
0DQXVFULSW�LQ�SUHSDUDWLRQ��

9DQ� (WWHQ�� 0�� /��� 	� 7D\ORU�� 6�� ��������
&RPSDUDWLYH� HIILFDF\� RI� WUHDWPHQWV� IRU�
SRVW�WUDXPDWLF� VWUHVV� GLVRUGHU�� D�
PHWD�DQDO\VLV�� &OLQLFDO� 3V\FKRORJ\� DQG�
3V\FKRWKHUDS\��������²�����

)RD��(��%���(KOHUV��$���&ODUN��'�0���7ROLQ��'��)���
	2UVLOOR�� 6�� 0�� �������� 7KH�
3RDWWUDXPDWLF� &RJQLWLRQV� ,QYHQWRU\�
�37&,��� 'HYHORSPHQW� DQG� YDOLGDWLRQ��
3V\FKRORJLFDO�$VVHVVPHQW���������������

9DQ� +RRII�� 0��� 0F)DUODQH�� $�� &��� %DXU�� -���
$EUDKDP�� 0��� %DUQHV�� '�-�� �������� 7KH�
VWUHVVRU� &ULWHULRQ�$�� DQG� 376'�� $�
PDWWHU� RI� RSLQLRQ"� -RXUQDO� RI� $Q[LHW\�
'LVRUGHU�������������

㔠� ྜྷᬕ� �������� ᚰⓗࡢ࣐࢘ࣛࢺ⌮ゎࢣ�

ཌ⏕ປാ┬� ⢭⚄࣭⚄⤒ᝈ◊✲ጤク㈝�

እയࢫࣞࢺࢫ㛵㐃㞀ᐖࡢែ⒪ࢻ࢞

�⌜✲◊ࡿࡍ㛵ࣥࣛ �࠺ࡌ
� � �.LP��<���
0DUNV��,���/RYHOO��.���1RVKLUYDQL��+���/LYDQRX��

0���	�7KUDVKHU��6�� ��������7UHDWPHQW�RI�
SRVWWUDXPDWLF� VWUHVV� GLVRUGHU� E\�
H[SRVXUH� DQG�RU� FRJQLWLYH� UHVWUXFWXULQJ��
$UFKLYHV�RI�*HQHUDO�3V\FKLDWU\���������²
�����

5LFKDUGV�� '�� $��� /RYHOO�� .��� 	� 0DUNV�� ,�� 0��
�������� 3RVW�WUDXPDWLF� VWUHVV� GLVRUGHU��
HYDOXDWLRQ� RI� D� EHKDYLRXUDO� WUHDWPHQW�
SURJUDP��-RXUQDO�RI�7UDXPDWLF�6WUHVV�����
���²�����

బ⸨� ࢫࣞࢺࢫ࣭ࢡࢵࢸ࣐࢘ࣛࢺ��������

�♧ᕫ㛤⮬ ����Ꮫ⛉ࢫࣞࢺࢫ����������
� � �6DWR�� .�� �������� 7UDXPDWLF� VWUHVV� DQG�

VHOI�GLVFORVXUH�� 7KH� -DSDQHVH� -RXUQDO� RI�

6WUHVV�6FLHQFH�����������������
:HOOV�� $�� �������� (PRWLRQDO� GLVRUGHUV� DQG�

PHWDFRJQLWLRQ�� ,QQRYDWLYH� FRJQLWLYH�
WKHUDS\��&KLFKHVWHU��8.��:LOH\��

:HOOV�� $��� 6HPEL�� 6�� �������� 0HWDFRJQLWLYH�
WKHUDS\� IRU� 376'�� D� SUHOLPLQDU\�
LQYHVWLJDWLRQ� RI� D� QHZ� EULHI� WUHDWPHQW��
-RXUQDO� RI� %HKDYLRU� 7KHUDS\� DQG�
([SHULPHQWDO�3V\FKLDWU\���������������

:HOOV�� $�� �������� 0HWDFRJQLWLYH� 7KHUDS\� IRU�
$Q[LHW\� DQG� 'HSUHVVLRQ�� *XLOIRUG�
3UHVV�⇃ 㔝 ᏹ  ࣭   ṇ ྖ ࣭ ቃ Ἠ ὒ

�ヂ���������࣓ࢱㄆ▱⒪ἲ� ᪥ᮏホㄽ♫��
� � � � �.XPDQR��+���,PDL��6���	�6DNDL��0���
ᒣ⏣ᑦᏊ࣭㎷� ᖹ㑻�������࡞ࣈࢸ࢞ࢿ��ᛮ

␎᪉࣮ࣝࣟࢺࣥࢥࡢࡑࡧㄆ▱ཬࢱ࣓ࡢ⪄

����0HWDFRJQLWLRQV� 4XHVWLRQQDLUH ཬࡧ

7KRXJKW� &RQWURO� 4XHVWLRQQDLUH᪥ᮏㄒ∧

�సᡂࡢ ᪥ᮏᚰ⌮Ꮫ➨ �� ᅇⓎ⾲ㄽ

ᩥ㞟������
�<DPDGD��1��	�7VXML��+���
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�

'HYHORSPHQW�RI�WKH�0HWDFRJQLWLYH�%HOLHI�4XHVWLRQQDLUH�IRU�
&RJQLWLYH�$WWHQWLRQ�6\QGURPH�LQ�7KRVH�:KR�+DYH�

([SHULHQFHG�7UDXPD�
�

0D\D�<$0$*8&+,�DQG�+LURDNL�.80$12�
�

�*UDGXDWH�6FKRRO�RI�+XPDQ�6FLHQFHV��:DVHGD�8QLYHUVLW\�
�)DFXOW\�RI�+XPDQ�6FLHQFHV��:DVHGD�8QLYHUVLW\�

�
�

$EVWUDFW�
�

3RVWWUDXPDWLF� 6WUHVV� 'LVRUGHU� �376'�� LV� RQH� RI� WKH� SV\FKRORJLFDO� GLVRUGHUV�
FDXVHG�E\�WUDXPD�H[SHULHQFHV��,Q�WKH�PHWDFRJQLWLYH�PRGHO�RI�376'��:HOOV���������
WKH�DFWLYDWLRQ�RI�FRJQLWLYH�DWWHQWLRQDO�V\QGURPH��&$6��³FRPSULVLQJ�XVHOHVV�FRSLQJ�
EHKDYLRU� DQG� RWKHU�PDODGDSWLYH� FRJQLWLYH� VWUDWHJLHV³�PDLQWDLQV� WKH� V\PSWRPV��
&$6�LV�VXVWDLQHG�E\�PHWDFRJQLWLYH�EHOLHIV��7KHUH� LV�QR�PHDVXUH�RI�PHWDFRJQLWLYH�
EHOLHIV� IRU� &$6� LQ� SUHYLRXV� WUDXPD� VWXGLHV�� 7KXV�� WKLV� VWXG\� GHYHORSV� WKH�
0HWDFRJQLWLYH�%HOLHI�4XHVWLRQQDLUH� IRU�&$6� LQ�7UDXPD��)DFWRU�DQDO\VLV� UHYHDOHG�
IRXU�IDFWRUV�LQGLFDWLQJ�WKH�PHWDFRJQLWLRQ�RI�HDFK�FRPSRQHQW�RI�&$6��,Q�WKH�IXWXUH��
WKLV�VFDOH�ZLOO�EH�XVHIXO�LQ�WKH�PHFKDQLVP�DV�ZHOO�DV�LQWHUYHQWLRQ�VWXGLHV��

�
.H\�ZRUGV��WUDXPD��FRJQLWLYH�DWWHQWLRQDO�V\QGURPH��PHWDFRJQLWLYH�EHOLHI�
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