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㸦1DYRQ������㸧㸪$6'⪅ࡣどぬⓗ࡞ሗᑐࡍ

ࡿ࠸࡚ࢀࢃ࠸ࡿ࠶࡛ࢫࣂᒁᡤࡀ⌮ฎࡿ

㸦Ἑす������㸧ࡵࡓࡢࡑࠋ㸪$6'ഴྥ㧗⩌ࡣ $6'
ഴྥప⩌ẚ㸪┦ᡭࡢ⾲࣏ࣥࡿࡍุ᩿ࢆ

࠸࡞ࡁุ࡛᩿༶ᗙࢆ㒊ࡁࡍὀどࡿ࡞ࢺ

ሙྜ࠸࡞ᑡࡀሗࡢ㝿ࡿࡍุ᩿ࢆ㸪⾲ࡵࡓ

ࡲࡋ࡚ࡅྥࢆ⥺どࢁࡇࡿࡺࡽ࠶ࡢ㸪㢦ࡶ࡛

⩌ᯝ㸪$6'ഴྥ㧗⤖ࡢࡑࠋࡿࢀࡽ࠼⪄ࡀࡇ࠺

㸪㢦ࡎࡽࢃྰ㒊ࡴྵࢆࡾࡀᡭࡣ

⾲↓㸪ࡵࡓࡿࡅྥࢆ⥺ど㒊ࡿࡺࡽ࠶ࡢ่⃭

่⃭ᑐࡢ┠ࡶ࡚ࡋ࿘㎶௨እ㰯ࡶཱྀࡸど

ㄢ㢟᮲ࡣ⩌᪉㸪$6'ഴྥప୍ࠋࡿ࠸࡚ࡅྥࢆ⥺

ὀࢆ㸧ࡾ㎶ࡢ┠┱࿘㎶㸦ࡢ┠㸪ࡎࡽࢃ㛵௳

どⅬࡢ┠࡚ࡋᕥྑࡶࡿࡍุ᩿ࢆࡁྥࡢ㸪

㢦యࢆᤊࡓࡲࠋࡿࢀࡽ࠼⪄ࡢࡶࡓ࠸࡚࠼㸪

ᅇࡢ┱ࡣὀど㛫࡚࠸࠾᭷ពᕪࡓࢀࡉ♧ࡀ

ࡣὀど㛫ࡢ┠㸪ࡢࡢࡶ $6'ഴྥࡣࡓࡲㄢ㢟

㛫ࡶࢀࡎ࠸࡚࠸࠾᭷ពᕪࠋࡓࡗ࡞ࢀࡉ♧ࡀ
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☜ど࡛┠ࢆࡁືࡢ⥺どࡢ⩌㸪$6'ഴྥపࡋࡋ

ㄆࡿࡍ㸪┱ࡢ┠㛫ࢆᕥྑ⾜ࡁ᮶ࡿࡍഴྥࡀ

ぢ࡚ࡏࢃ࠶ࢆ࿘㎶ࡢ┠┱㸪ࡽࡇࡓࢀࡽࡳ

�ࠋࡿࢀࡽ࠼⪄ࡿ࠸࡚
௨ୖࡽࡇࡢ㸪$6'ഴྥどぬⓗὀពᶵ⬟࡛

ࡀࡇࡿ࠸࡚ࡋ㛵㐃ࡀࢫࣂᇦ࣭ᒁᡤࡿ࠶

♧၀ࠋࡓࢀࡉ�
6QRZ�� ,QJHKROP�� /HY\�� &DUDYHOOD�� &DVH��

:DOODFH�	�0DUWLQ㸦����㸧ࡣ㸪↓⾲࡞㢦่⃭

ࢆ $6' ࢆ⥺どࡢ㝿ࡓࡋ♧ᥦ⩌ᐃᆺⓎ㐩⩌

 ᐃࡋ㸪┦ᡭࡢ⾲ࡢࢆ⛬ᗘㄆ▱ࡢࡿ࠸࡚ࡋ

㸪㰯㸪ཱྀ┠ࡣ⩌'ᯝ㸪$6⤖ࡢࡑࠋࡓࡋウ᳨ࢆ

࠸࡚ࡋື⛣ࢆ⥺どࡉࡆ࡚ࡋᑐࢀࡒࢀࡑࡢ

ࡿ࡞ᚩ≉ࡢ⾲ࡣ⩌㸪ᐃᆺⓎ㐩ࡋᑐࡢࡿ

⩌㸪ᐃᆺⓎ㐩ࢀࡉ♧ࡀࡇࡿぢ࡚ࡋ㑅ᢥࢆࢁࡇ

ሗࡢࡑࡽࡉ㸪ࡋ▱ㄆ☜ṇࢆ⾲ࡢᡭ┦ࡣ

ࡉ♧ࡀࡇ࠺࠸ࡿࡁ࡛ࡀࡇࡿࡵ␃᠈グࢆ

ὀど㒊ࡿࡅ࠾௳ㄢ㢟᮲ྛࡢ7DEOH�㸯ࠋࡓࢀ

ẖࡢᖹᆒὀど㛫ࡽ㸪$6'ഴྥప⩌ࡸ┱ࡣ┠

ࢆ㸪⾲ࡃ㛗ࡾ࡞ࡶࡾࡼཱྀࡸ㰯ࡀὀど㛫ࡢ

ࡍᑐཱྀ࡚ࡗ࡞ᩘ「ࡀࡾࡀᡭࡢ㝿ࡿࡍุ᩿

ࡣᑠ㛵ಀࡢࡑ㸪ࡶ࡚ࡗ࡞ࡃ㛗ࡀὀど㛫ࡿ

࡞ࡁኚࠋ୍ࡓࡗ࡞ࡣ ᪉㸪$6'ഴྥ㧗⩌ࡣ㸪

ඖ┠ࡸ┱ࠎ㰯ࡢཱྀࡸὀど㛫ࡣప⩌ࡢ

ᕪࡀ࠸࡞ࡣ㸪⾲ࡿࡍุ᩿ࢆ㝿ࡢᡭ࡞ࡾࡀ

ὀどࡿࡅྥ㸪ྛ㒊ࡽࡉࡿ࠼ቑࡀ㒊ࡿ

㛫ࡾ࡞ࡃ▷ࡀ㸪ྠ࡞࠺ࡼࡌྜ࡛ྛ㒊ࢆὀ

どࢀࡉ♧ࡀࡇࡿ࠸࡚ࡋ㸪ඛ⾜◊✲ྠᵝ㸪

ࡃࡁど⥺ࡏࡉື⛣ࢆ㸪⾲ྍࡿ࠸࡚ࡋุ᩿ࢆ

⬟ᛶࡀ♧၀ࠋࡓࢀࡉ�
ࡇࡿࡏࡉኚࢆ⬟㸪どぬⓗὀពᶵࡵࡓࡢࡑ

࡛㸪ᑐேሙ㠃ࡿࡅ࠾♫ࣥࣙࢩ࣮ࢣࢽ࣑ࣗࢥ

㸪ࡵࡓࡿࢀࡉᐃࡶᛶ⬟ྍࡿࡁᨵၿ࡛ࢆࡉᅔ㞴ࡢ

ᚋ᳨ࡿ࡞ࡽࡉࡢウࡀᚲせ࡛ࠋࡿ࠶�
ᮏ◊✲ࡢ༑ศ࡞Ⅼࡣ௨ୗࡢ㏻ࠋࡿ࠶࡛ࡾ⾲

ㄆ▱ㄢ㢟ࡢ⾲่⃭ࢆ㸪」ᩘᡭࡾࡀㄢ㢟

㸪⾲่⃭ࡾࡼࡇࡓࡗࡲࡋ࡚࠸⏝㸰ேศ

ಶேࡢ㢦ࡢᵓ㐀ࡢ㐪ࡀ࠸せᅉࡾ࡞㸪༢୍ᡭࡀ

ࡓࡋ㈏୍࡚࠸࠾ㄢ㢟ࡾࡀᡭᩘ「ㄢ㢟ࡾ

どぬⓗὀពഴྥ᳨ࡢウࡀࡇࡓࡗ࡞ࡁ࡛ࡀᣲ

ࢀࡉᕥྑᵓ㐀ࡢ㢦ࡢ㸪ಶேࡣᚋࠋࡿࢀࡽࡆ

ࡲࠋ࠸࡞ࡽ࡞ࡤࢀࡅ࡞ࡋ⪄ࢆ่⃭࡞࠺ࡼ࠸࡞

⛬㐣ࡿࡍᚓྲྀࢆሗࡽ㢦⾲ࡣ࡛✲◊㸪ᮏࡓ

⬟どぬⓗὀពᶵࡿࡅ࠾ $6' ഴྥࡢ㛵㐃

⬟㸪どぬⓗὀពᶵࡽࡇࡢࡇࠋࡓࢀࡉ၀♧ࡀ

ࡋࠋࡓࡗ⾜ࢆᐹ⪄࡚ࡵྵࢆ㛵㐃ࡢ▱ㄆ⾲

ᐇ࠺࠸ࡿྲྀࡳㄞࢆឤࡽ㸪⾲ࡽࡀ࡞ࡋ

㝿ࡢ♫ࣥࣙࢩ࣮ࢣࢽ࣑ࣗࢥሙ㠃ࢆᐃࡓࡋឤ

ุ᩿㛵᳨ࡣ࡚ࡋウࡵࡓ࠸࡞࠸࡚ࡗ⾜ࢆ㸪ࡑ

ࡀᚲせ࠺⾜ࢆウ᳨࡞ᚋ┤᥋ⓗࡣ࡚ࡋ㛵Ⅼࡢ

�ࠋࡿࢀࡽ࠼⪄ࡿ࠶
�

ㅰ㎡�

�
� 㔝⇃ࡓ࠸༠ຊ㡬ࡈ㸪ࡾࡓ࠶ࡿࡵࡲࢆ✲◊

◊✲ᐊ㝔⏕࣭Ꮫ㒊⏕ࡢⓙᵝ㸪ᡤἑ୪ᮌᑠᏛᰯࡢ

㏻⣭ᣦᑟᩍᐊࡢඛ⏕᪉㸪ᐇ㦂ཧຍࡉࡔࡃ࡚ࡋ

ࡾ࠾ࢆሙࡢࡇⓙᵝࡢ⏕Ꮫࡢ᪩✄⏣Ꮫࡓࡗ

�ࠋࡍࡲࡋࡓ࠸ឤㅰࡃ῝࡚ࡋ
�

� ᘬ⏝ᩥ⊩�

�
$PHULFDQ� 3V\FKLDWULF� $VVRFLDWLRQ㸦����㸧 �� �

'LDJQRVWLF� DQG� VWDWLVWLFDO� PDQXDO� RI�
PHQWDO� GLVRUGHUV� �� IRXUWK� HGLWLRQ� ²� WH[W�
UHYLVLRQ��:DVKLQJWRQ�'�&���$XWKRU�

%DURQ�&RKHQ��6���:KHHOZULJKW��6���6NLQQHU��5���
0DUWLQ�� -���	�&OXEOH\��(�㸦����㸧�� 7KH�
$XWLVP�6SHFWUXP� 4XRWLHQW� �$4���
(YLGHQFH� IURP� $VSHUJHU� V\QGURPH� ��
KLJK㸫 IXQFWLRQLQJ� DXWLVP�� PDOHV� DQG�
IHPDOHV�� VFLHQWLVWV�DQG�PDWKHPDWLFLDQV��
-RXUQDO� RI� $XWLVP� DQG� 'HYHORSPHQWDO�
'LVRUGHUV������������

*ULQWHU��(��-���0D\EHU\��0��7���%DGFRFN��'��5�
㸦 ����㸧 � � 9LVLRQ� LQ� GHYHORSPHQWDO�
GLVRUGHUV�� ,V� WKHUH� D� GRUVDO� VWUHDP�
GHILFLW" � %UDLQ� 5HVHDUFK� %XOOHWLQ��
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᪥㧗ⱱᬸ㸦����㸧�� ⮬㛢࣒ࣛࢺࢡ࣌ࢫ㞀ᐖ

�⛬ㄆ▱㐣⾲ࡃ࡙ࡶ⬦ᩥࡿࡅ࠾ ᾏ

㐨ᏛᏛ㝔ᩍ⫱Ꮫ◊✲㝔⣖せ �� �����
���������

ἙすဴᏊ㸦����㸧�� ⮬㛢࣒ࣛࢺࢡ࣌ࢫ㞀ᐖࡢ

どぬⓗὀព≉ᛶɆࢫࣂ➇ྜࣔࣝࢹ

�ウɆ᳨ࡿࡼ ᚰ⌮Ꮫホㄽ����������������
ගᡞዉ࣭ᶫᮏඃⰼ㔛㸦����㸧�� ⾲ㄆ▱࣓ࡢ

�࡚࠸ࡘ㞀ᐖࡢࡑ࣒ࢬࢽ࢝ ⚟ᒣᏛᚰ

������������ᗣ┦ㄯᐊ⣖せࡢ
ᩥ㒊⛉Ꮫ┬㸦����㸧�� ⏕ᚐᣦᑟᥦせ� ᩥ㒊⛉Ꮫ

┬ � ���� ᖺ � ᭶ � ᪥ � 㸺

KWWS���ZZZ�PH[W�JR�MS�EBPHQX�KRXGRX���
����BBLFV)LOHV�DILHOGILOH�����������������
��B���SGI㸼㸦����ᖺ �᭶ ��᪥㸧�

1DYRQ��'�㸦����㸧�� )RUHVW�%HIRUH�7UHHV���7KH�
SUHFHGHQFH� RI� JOREDO� IHDWXUHV� LQ� YLVXDO�
SHUFHSWLRQ�� &RJQLWLYH� 3V\FKRORJ\�� ���
���������

ᴬཎὒ୍㸦����㸧�� ⬻⛉ᏛⓎ㐩㞀ᐖɆࡲࡇࡇ

��Ɇ࣒ࢬࢽ࣓࢝ࡢࡑࡓࡗࢃ࡛ ୰ኸἲつฟ

∧�
ᆏᮏㅴᏊ࣭᳝ྡ㸦����㸧�� 㸰㝵ᒙ₎Ꮠ่⃭

ᖸඃඛᛶࡢ⌮ᇦ࣭ᒁᡤฎࡢどぬࡿࡅ࠾

΅� ᅗ᭩㤋ሗ࣓ࢹ◊✲ᘵ㸱ᕳ㸰ྕ��
�������

6QRZ��-���,QJHKROP��-��(���/HY\�,��)���&DUDYHOOD��
5�� $��� &DVH�� /�� .��� :DOODFH�� *�� /�� 	�
0DUWLQ�� $�㸦����㸧 �� ,PSDLUHG� YLVXDO�
VFDQQLQJ�DQG�PHPRU\�IRU�IDFHV� �
LQ� KLJK㸫 IXQFWLRQLQJ� DXWLVP� VSHFWUXP�
GLVRUGHUV� �� ,W·V� 1RW� -XVW� WKH� (\HV��
-RXUQDO� RI� WKH� LQWHUQDWLRQDO�
1HXURSV\FKRORJLFDO� 6RFLHW\�� ����
�����������

7KRPSVRQ��3㸦����㸧�� 0DUJDUHW�7KDWFKHU㸸
$�QHZ�LOOXVLRQ��3HUFHSWLR��������������

ⱝᯘ᫂㞝㸦����㸧�� ⮬㛢࣒ࣛࢺࢡ࣌ࢫᣦᩘ

㸦$4㸧᪥ᮏㄒ∧࡚࠸ࡘɆ⮬㛢ഴྥࡢ 

ᐃࡿࡼ⮬㛢㞀ᐖࡢデ᩿ࡢጇᙜᛶᖖ

�ウɆ᳨ࡢಶேᕪࡿࡅ࠾⪅ ⮬㛢

$'+' ࢭᩍ⫱ᨭࡢࡕࡓࡶᏊࡢ

���������ࢺ࣓ࣥࢫ
:DQJ��/���0RWWURQ��/���3HQJ��'���%HUWKLDXPH��

&�� 	�'DZVRQ��0�㸦����㸧�� � /RFDO� ELDV�
DQG� ORFDO�WR�JOREDO� LQWHUIHUHQFH� ZLWKRXW�
JOREDO�GHÀFLW��$�UREXVW�ÀQGLQJ�LQ�DXWLVP�
XQGHU� YDULRXV� FRQGLWLRQV� RI� DWWHQWLRQ��
H[SRVXUH� WLPH�� DQG� YLVXDO� DQJOH��
3V\FKRORJ\�3UHVV������������������

ᒣᮏ῟୍࣭ᴋᮏ༓ᯞᏊ㸦����㸧�� ⮬㛢ࢡ࣌ࢫ
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9LVXDO�DWWHQWLRQ�DPRQJ�XQLYHUVLW\�VWXGHQWV�GHPRQVWUDWLQJ�D�
WHQGHQF\� �

WRZDUG�DXWLVWLF�VSHFWUXP�GLVRUGHUV�
�

+DWVXNL�768&+,<$��<XND�6$72��6KRML�,0$,��DQG�+LURDNL�.80$12�
�

*UDGXDWH�6FKRRO�RI�+XPDQ�6FLHQFHV�RI�:DVHGD�8QLYHUVLW\�
1DJR\D�8QLYHUVLW\�RI�$UWV�DQG�6FLHQFHV�

�
�

$EVWUDFW�
�

7KH� DELOLW\� WR� UHDG� IDFLDO� H[SUHVVLRQV� RI� LQGLYLGXDOV� LV� WKH� EDVLV� RI� KXPDQ�
LQWHUSHUVRQDO� FRPPXQLFDWLRQV�� 7KLV� VWXG\� XVHG� DQ� H\H�WUDFNLQJ� V\VWHP� WR�
PHDVXUH�WKH�JD]LQJ�WLPH�ZKLOH�REVHUYLQJ�WZR�NLQGV�RI�VWLPXOL�DPRQJ�WZR�JURXSV��
7ZR� W\SHV� RI� IDFLDO� VWLPXOL� ZHUH� XVHG�� $� ´VLQJOH�FOXH� WDVNµ� FRPSULVHG� DQ�
RYDO�VKDSHG� IDFH� ZLWK� H\HV� RULHQWHG� HLWKHU� WR� WKH� OHIW� RU� WR� WKH� ULJKW�� ,Q� D�
´GRXEOH�FOXH� WDVNµ� FRQGLWLRQ�� WKH� FRUQHUV� RI� WKH� PRXWK� ZHUH� OLIWHG� XSZDUG� RU�
SXVKHG�GRZQZDUG�LQ�DGGLWLRQ�WR�WKH�´VLQJOH�FOXH�WDVNµ�FRQGLWLRQ��3DUWLFLSDQWV�ZHUH�
XQLYHUVLW\�VWXGHQWV�GLYLGHG�LQWR�HLWKHU�D�KLJK��$'��RU�ORZ��7'��JURXS�RI�DXWLVWLF�
VSHFWUXP�GLVRUGHUV��$6'��WHQGHQFLHV�EDVHG�RQ�WKH�DXWLVWLF�TXRWLHQW��$4��WHVW��$�
WDVN��� JURXS�$129$�RI�JD]LQJ�WLPH�DW�HDFK�SDUW�RI�WKH�IDFH�VWLPXOL�\LHOGHG�WKH�
PDLQ�HIIHFW�RI�WKH�JURXS�RQ�H\HEURZV��DQG�WKH�PDLQ�HIIHFW�RI�WKH�JURXS�DQG�WKDW�RQ�
WKH�WDVN�DW�WKH�PRXWK��$'�VSHQW�D�VLJQLILFDQWO\�ORQJHU�WLPH�YLHZLQJ�WKH�PRXWK�DQG�
VKRUWHU� WLPH� YLHZLQJ� H\HEURZV� FRPSDUHG�ZLWK� 7'� UHJDUGOHVV� RI� WKH� QXPEHU� RI�
FOXHV��:H�DVVXPHG�WKDW�$'�PRYHG�WKHLU�H\HV�DURXQG�WKH�IDFH�EHFDXVH�WKH\�IRXQG�LW�
GLIILFXOW� WR� GHFLGH� ZKLFK� SDUWV� RI� IDFH� WKH\� VKRXOG� YLHZ� WR� LQWHUSUHW� IDFLDO�
H[SUHVVLRQ�TXLFNO\��
�
.H\�ZRUGV���DXWLVWLF�VSHFWUXP�GLVRUGHUV��IDFLDO�VWLPXOL��H\H�WUDFNLQJ�
�
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