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│∂╘⌐  

  

2020 ⌐ ↕╣╢○ꜞfiⱧ♇◒╕≢ ╩ ∫√ ⁸○ꜞfiⱧ♇◒⌐ ↑

√▬fiⱨꜝ─ ╛⁸▬fiⱣ►fi♪─ ⌂ ⌐╟∫≡ ─ │ ⇔5 

≥╪≥╪ ⇔≡™╢≤ ╦╣≡™╕∆⁹∕─ ─ ╩╕∞╕∞ ┌

⇔≡™⅝⁸ ↕∑≡™ↄ√╘⌐ ⌂─⅜ כꜗ♅ⱬfiה ─ ≢

№╢⁹∕─ ⅝⌂ ╩ ℮ ╩ ⌐ ≡™⅝√™⁹  

│ ─ ─ 99.7% ─ 76.8%╩ ╘≡™╢⁸

⌐ ⅝⌂ ╩ ⅎ╢ ≢№╢⁹∕─√╘ ─ ─ ╛ ─10 

⅜ ≢№╡⁸ ─ ╡│ ⌂ ≢№╢⁹⇔⅛⇔⁸

│⁸ꜞ☻◒ ─ ╛ ⁸▪ⱬⱡⱵ◒☻⌐╟╢ ⌐╟

╡⁸ ⌐ ⇔≡ ⌂ ─ ⅜ ⇔ↄ⌂∫√⁹↓─↓≤⅛╠⁸

─ ⌐ ⇔≡─ ─ ⅜ ≢№╢≤ ⅎ╠╣╢⁹  

   ╕√ⱬfi♅ꜗכ │⁸ √⌂ ≤ ╩ ╖ ∆√╘⁸ ≤15 

⌐ ┼─ │ ⅝™⁹∕─√╘⁸ ─ ┼─ ─  1 ≈≤⇔≡

ⱬfi♅ꜗכ ⅜ ₁≤ ⇔⁸ ∆╢↓≤≢⁸ ─ ⌐ ⅝⌂

╩ ⅎ╢↓≤⅜ ≢⅝╢⁹⇔⅛⇔⁸ⱬfi♅ꜗכ │ ⌂ ≤

∆╢≤ ⅜ ↄ⁸ ⌐⅔™≡ ╩ ↑⌐ↄ™≤™℮ ⌐ ⇔≡

™╢⁹  20 

    ↓─╟℮⌐ ≤ⱬfi♅ꜗכ │ ─ ⌐⅔™≡ ⌂

╩ √⇔≡™╢⅜⁸™∏╣╙ ─ ╩ ⅎ≡™╢⁹  

    ≢│⁸ 1.2 ≢ ≤ⱬfi♅ꜗכ ─ ╩ ∆╢⁹

™≡⁸ 3 ≢ ⇔ↄ ─ ╩ ∆╢⁹ ⌐⁸ 4 ≢

≤ⱬfi♅ꜗכ ─ ⁸ ─ ⁸ ╩ ∆╢√╘─ ─25 

№╡ ⌐≈™≡ ∆╢⁹  

 

 

 

 30 
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1  ╩ ╡ ↄ  

 

 ≤  

 2012 ⌐ 2 ⅜ ⇔≡ ⁸ ⅜ ╘≡⅝√▪ⱬⱡⱵ◒

☻⌐╟∫≡⁸ ⅜ ─ │ ₁⌐ ⇔⁸ ╙⌂⅔ ╩ ↑≡™╢⁹  5 

⌂ ╩ →╢≤⁸a ≤ ═≡⁸ │ 11.7% ⁸ ─

│ 201 ⁸ │ 78 ⁸ │ 251

⁸ ─ │ 31 ⌂≥ ₁⌂ ≢▪ⱬⱡⱵ◒☻─ ╩

≢ ∆╢↓≤⅜ ╕∆⁹╕√▬fiⱣ►fi♪─ ≢╙ ⇔≡⅔╡⁸

│ 5 ≢ ╩ ⇔⁸ ─10 

│ ⌐⌂∫≡™╕∆⁹ ╙ ≢ ╩

⇔ ↑≡™╕∆⁹ea   n ₑ

▪ⱬⱡⱵ◒☻₈ ─ ₉≤ ╦╣╢╟℮⌐⁸▪ⱬⱡⱵ◒☻⌐ ⅝ↄ ≈─

⅜№╡╕∆⁹ ≈ │ ⌂ ⁸ ≈ │ ⌂ ⁸ ≈

│ ╩ ∆╢ ≢∆⁹↓╣╠─▪ⱬⱡⱵ◒☻─ ⌐╟╢15 

│ ⌐≥℮ ⇔≡™∫≡™╢─⅛╩ ≡™⅝√™⁹  

 

 ⌂  

  2012 ⌐ ⅜ ⌐ ∫√↓≤≢⁸ │ ⌂ ╩ ╡ ╪

≢⁸ │ ⌐ ⇔⁸ │ ⅝ↄ ⌐ ⇔⁸ ⌂20 

│ ⁹√⇔♩כ♃☻⌐ ≢ ∆╢⅔ ─ ╩ ╛⇔♦

ⱨ꜠ⱴ▬fi♪╩ ∆╢↓≤⅜ ™≢∆⁹  

 

2  ⱴ▬♫☻  

₈ⱴ▬♫☻ ≤│⁸ ─ ⅜ ≢│ ⌐ ↑25 

≡™╢ ╩ⱴ▬♫☻⌐∆╢↓≤≢∆⁹ ─ⱴ▬♫☻ ⌐╟╡⁸

⅜ ╩ ℮↓≤⌐⌂╡╕∆⁹  

─ⱴ▬♫☻ │⁸2016 1 ⌐₈ⱴ▬♫☻ ⅝ ה

₉≤⇔≡ ↕╣╕⇔√⁹ ─ⱴ▬♫☻ ≢ⱴ▬♫☻ ⅜

↕╣╢─│⁸ ⅜ ≈ ─ ─↔ↄ ≢∆⁹ │ⱴ▬♫☻30 
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⌐╟∫≡⁸ ⅜ ⌐ ╩ ↑√╕╕⌐⇔≡⅔ↄ≤ ╩

╦⌂↑╣┌⌂╠⌂ↄ∆╢↓≤≢⁸ ⅜ ┼─ ⇔ ⇔╛ ⌐

╩ ∆╟℮⌐ ⇔⁸ ≤♦ⱨ꜠ ╩ ∆ ≢№╢⁹₉ (SMBC

HP)  

ⱴ▬♫☻ ⅜ ⌐ ⅎ╢ ╩ ≡™⅝√™⁹  5 

           

 

        ₐ .▪ⱬⱡⱵ◒☻⅜ ⌐ ⅎ╢ .2016  e  

ₒ - ₓ⅛╠╦⅛╢╟℮⌐⁸₈ ╩∆╢₉≤ ⅎ√ │

36.8 ⁸ ⅜ ⇔≡╙₈ ╩ ⇔⌂™₉≤∆╢ ╙ 24 №10 

╡⁸ ─ ↕⌐⅛↑≡™╢╟℮⌐ ⅎ╢⁹ ╩⇔⌂™≤ ⇔

√ ─ ⌂ │⁸₈ ╡ ╣╩ ╛⇔√ↄ⌂™₉⅜ .1 ⁸₈ ∆╢═

⅝╙─⅜ √╠⌂™₉⅜ ⁸₈ ⌐ ⅜№╢₉17.3%⁸₈

⅜ ⇔≡╙ ─ⱷꜞ♇♩⅜ ⌂™₉⅜ 14 ≤⌂∫≡™╕∆⁹  

 ⌐ ⅜ ⇔√ ─ ─ ╩ ─ ─ ⌐ ≡™⅝15 

√™⁹ ─ₒ 2-2ₓ╩ ≡ↄ∞↕™⁹↓─ ⌐╟╢≤ ⅜ ™ ╛ה

╛ ™ ≤⁸ ⅜ ™ ╛╛ה ™ ≤ ═╢≤⁸ ⅜ ™ ה

╛╛ ™ ─ ⅜ ⌐╛╛ ≢№╢⁹≈╕╡ ╛

╩ ⇔√₈ ⅝⌂ ₉╩ ─ ⅜ ⇔⇔≡™╢╟℮⌐ ╦╣

╢⁹  20 

╩

∆╢ 

37% 

╩⇔⌂™ 

24% 

⅛╠⌂™ 

39% 

ₒ ⅜ ⇔√ ─ ─

ₓ 

ₒ - ₓ 
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╕√⁸ ⅜ ⌐ ™ ⌐⌂╢≤₈ ╩∆╢₉⅜ 41.4%≤ ⌐

™ ⌐⌂∫≡⅔╡⁸ ⌐╟╡ ─ ⅛╡⌐⌂╢╟℮

⇔≡™╢╙─≤ ⅎ╠╣╢⁹  

 

 5 

ₐ .▪ⱬⱡⱵ◒☻⅜ ⌐ ⅎ╢ .2016  e                          

⌐ ╩∆╢ ⌐≈™≡╖≡™⅝√™⁹  

 

ₐ .▪ⱬⱡⱵ◒☻⅜ ⌐ ⅎ╢ .2016  e                                10 
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ₒ 1-3ₓ⅛╠₈ ╡ ₉⅜ 71.4%≤ ↄ⁸™⅛⌐ ─

╡┼─ ⅜ ™⅛╩ ≢⅝╢⁹₈ ─ ╛ ⌂≥─

₉⅜ 36.8 ≤₈ ─ ₉⅜ 29.0 ≢⁹ ⅜ ⅝⁸

│ ⌐ ─ ⅜ ≤⌂╢ ╙ ↄ⁸ ≢

⅜ ↕╣≡™╢ ╙╖╠╣╢⁹  5 

 

 3  ⌂  

  ⌂ │⁸♦ⱨ꜠ ╩╟╡☻ⱶכ☼⌐ ∆╢√╘⁸ 10

─ ⌐╟∫≡⁸ ╩ ⇔ ⌐ ∆╢

⌐ ╩ ⅝⁸ ┼ ⇔╩ ℮↓≤≢№╢⁹  10 

≈╕╡₈ ₉⌐ ╩ ∂╢↓≤⌐╟╡ ⌂≥⅜ ⅛╡ ╩

∆╢↓≤⅜ ™≢№╢⁹  

 

4  ╩ ∆╢  

⌐│ 4 ≈─ ⅛╠ ↕╣≡⅔╡⁸ ─ ꜟⱣכ꜡◓⁸ ⁸15 

─ ⁸ √⌂ ⅜ ─ ≢∆⁹ ⌐ ─ ⅜

≤ ⅝ↄ ╦∫≡⅔╡⁸ ─ ⅝ →⁸ ─ ⁸

─ ╩ ⌐ ≤™℮ ≢№╢⁹  

─ ⅝ →⌐╟╡ ─ │ ⁸ ╩ ⌐ ∑╢↓≤

≢ ─ ⌐ ⅜╡╕∆⁹  20 

 

 ▪ⱬⱡⱵ◒☻⌐╟╢ ─  

▪ⱬⱡⱵ◒☻⌐≈™≡ ⅜ ⇔√▪fi◔כ♩╩ ≡™⅝√™⁹  

ₐ ─ ⌐ ▪fi◔כ♩╩ ∫√⁹ ─ ⅜⁸

₈▪ⱬⱡⱵ◒☻≢ ≤ ─ ⅜ ⅜∫√₉≤ ⁹ ⅜ ⅎ25 

┌ ⌐╙ ∆╢≤↕╣╢▪ⱬⱡⱵ◒☻─ ⅜⁸♩ꜜ♃ ⌂≥

⅜ ↄ ∆╢₈⸗ⱡ≠ↄ╡ ₉ ≢╙ ⌐ ⇔≡™⌂™

⅜ ⅝ ╡⌐⌂∫√⁹  
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▪ⱬⱡⱵ◒☻≢ ─ ⅜≥℮⌂∫√⅛╩ ™√

≤↓╤⁸₈ ╦╠⌂™₉⅜ ≢ ⁹₈╛╛ ↄ

⌂∫√₉₈ ↄ⌂∫√₉                     

≤ ⅎ√ │ №∫√⁹ ⅜ ™≡                    

₈ ↄ⌂∫√₉₈╛╛ ↄ⌂∫√₉ │                     5 

⌐≤≥╕∫√⁹  

∫√ ─ ⌐≈™≡│⁸                                        

₈ →⇔≡™⌂™₉⅜ ≢ ─                            

┼─ ⅝ → ╩◌Ᵽכ≢⅝≡™⌂™                      

⅜ ╙ ⅛∫√⁹ →⇔√ │⁸₈ ₉                      10 

⅜ ∞∫√⁹  

 ─ → ⇔≢│⁸₈ →∆╢ ₉≤                      

⇔√ ⅜╒╓ ⁹ ≢ → ╡─                     

⅜ №╡⁸₈ ─ ⅝⅜ ₉≤                      

┼─ ╩⌐∂╕∑√⁹  15 

 ─ ─ ה ╩ ╘╢ ⌐⁸                   

▪ⱬⱡⱵ◒☻─ │ ≡™╢─⅛⁹▪fi◔כ♩                     

⌐ ⅎ√ ─ ─ ↄ│⁸ ╩ ≢⅝∏⌐™╢⁹                            

 ₈ │ →╠╣⁸ ╛ ⌂≥─ │ ⅜╡∫┐⌂⇔⁹

⇔ↄ≡╙ ⅜ ⌂™₉⁹↓℮ ═╢ ─ │⁸ ─20 

⅝ →╩ ∫√⁹ ─ ↕⌂ ⁹ ⌐№╢♩ꜜ♃│

≢ ╩ ⇔√⅜⁸₈╙℮⅛∫≡™╢─│ ∞↑₉⁹  

 ∂ ≢│⁸₈ ⅜ ↄ⌂∫√₉≤ ∂≡™╢ ╙™╢⁹√∞⁸

₈ ⁸ ╡ →⅜ ⇔≡™╢₉₈ ≢─ ⅜ ╖⁸ │ ─

╣₉≤ ⅝╩ ∆╢ │⌂™⁹  25 

 ─ ─ ≡│╙∫≤ ⇔™⁹ ⅜ ⌐⌂∫≡

⁸ ╖ ⅜ ∫√≤™™⁸ ─ │₈ ⅜ ⅜

∫≡ ⅜ ╣∏⁸ ⅛╠ ─ ╩⌐⅔╦↕╣√₉⁹ ה ─

│₈ ─ ↑ ╖ ≢ ⌐ ⅜ ⅎ√⅜⁸∕─ ⅜

 

 

 

 

 

 

 

 

 

 

 

 

 

ₒ 1-4  x
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≡™╢₉≤ ═╢⁹ ⇔√ ╠⅜ ⌐ ╗─│⁸ ─╛╢ ╩

╘╢ ∞⁹ ─ ⌐≈⌂⅜╢╟℮⌂ ─ ╛ ⌂ ─

╩ ╘≡™╢⁹e  

ₐ ─  ▪ⱬⱡⱵ◒☻─ ≥↓⌐ . .2014 ₑ  

╕√▪ⱬⱡⱵ◒☻⌐╟╡ ⌐⌂╢≤ ─ ⅜ ∆╢≤ │ ⇔⁸5 

─ ⅜ ↄ ╦╣╕∆⁹⌂−⌂╠ ⌐ꜟⱣכ꜡◓│ ╩

⇔≡™╢√╘⁸ ─ ⅜ ↕╣⁸ ─ ⌐╟╢ ╙

⇔⁸ ⅜ ↄ⌂╡ ─ │ⱪꜝ☻⌐⌂╡╕∆⁹  

≢ ─ ⁸ ∞↑≢ ╩⇔≡™╢ ⅜ ↄ⁸ ⌐⌂╢≤

∆╢ ─ ⅜ ↄ⌂∫≡⇔╕℮√╘⁸ ⌐⌂╢≤ ⌐⌂╢10 

⅜ ⇔╕∆⁹⌂−⌂╠ ╛ ▪☺▪≢ ↕╣√╙─╩ ╣╢↓≤

⅜ ↄ⁸ ⌐⌂╢↓≤≢ ⅜ ⇔╕∆⁹╕√ ⁸●☻─ ╙

⇔⁸ ╙ ╦∑≡ ⇔╕∆⁹↓─√╘ ╡ →│ ∂≢╙ ⁸

≤╙ ∆╢↓≤≢⁸ ─ ╩ ╘╢ ─ ↄ─

⅜ ≤│ ─ ╩ ↑≡⇔╕℮─≢∆⁹↓─ ─ ≢ ─15 

⌐ ≢⅝∏ ╣≡⇔╕∫√ ╙ ↄ№╢─≢│⌂™⅛≤ ⅎ╢⁹  

 

 ─  

 

1   20 

 ─ │⁸ ⌐ ⅜ ⇔ↄ⌂╢∞↑⌐≤≥╕╠∏⁸ ─

⌐╕≢ ∆╢ ╙№╢⁹ ⅎ┌⁸ ╠⅛─ ⌐╟╡ ⅜ ⅞⁸

↓╣╕≢ 10 ≢ ⇔≡™√ ╩ 7 ≢ ∆╢╟℮⌐⌂∫√ ⁸└≤

╡№√╡─ ⅜ ⅎ╢↓≤≢ ⌐ ⅜⅛⅛╡⁸ ⌂

≤™℮ ⌐⌂╢⁹ ⅜ ⌂ ≢∆←⌐ ≢⅝╣┌™™⅜⁸25 

∆╢≤ ↄ─ │ ⁸ ⌐ ⅜ ╕∫≡⇔╕℮⁹↓─

│⁸ ∆╢ ─☻ⱦכ◘╛ ─ ⌐≈⌂⅜╡╛∆ↄ⁸ ≤⇔≡

⌐≈⌂⅜╢⁹↓─╟℮⌐ │ ─ ╡ →⌐ ∆╢ ⌂

≢№╢⁹  

⅜ ⁸ ⁸ ⌐╟╡30 
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⇔√ 19,000 ─ ⌐▪fi◔כ♩╩ ∫√≤↓╤⁸ ⅜

⌐ ∫≡™╢≤ ⇔√⁹╕√⁸ ─ ╩≥─╟℮⌂ ≢ ∂

≡™╕∆⅛─▪fi◔⁸│≢♩כ ─ ⅜ ─ ⅜ ≤ ⁹╕

√⁸ ≢ ═√╟℮⌐⁸ ⁸ ─☻ⱦכ◘ה ─ ⁸ ⌂≥

≢─ ╙ ╣≡™╢⁹  5 

 ⌂−↓─╟℮⌂ ⌐ ∫≡™╢─⅛⁹ ─ ≈│⁸ ⅜∆ↄ⌂™

↓≤⌐╟╢ ≢№╢⁹ ⅜ ∫√ ≢│⁸

─ ⅜ ⌂™─≢⁸ ∆╢ ─ ⅜ ™≤™℮ ⅜≢≡

™╢⁹╕√⁸ ⅜ ⌂↑╣┌ ⌂™╒≥⁸ ⅜ ⌂™↓≤╩ ⌐⁸

∆╢ ─ ⅜ ↄ⌂╢≤™℮ ⅜≢≡™╢ ( )⁹╕√⁸10 

⅛╠ↄ╢ ─ ⅜ ≤™℮ ⅜ ∫≡™╢⁹  

 

ₒ 2- ₓ ─ ─ ─  

  

◓ꜝⱨ─ │ ╩ ⇔≡™╢⁹  15 

ₐ ₈ ₉╟╡ₑ  

 

2   

─ │ ⌐№╢ ⁸ ≤ ≤─ ≢⁸
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⅜ ⇔≡™╢⁹╕√⁸ │ ⌂ ≢↕ⅎ╙

─ 3 ─ 2 ─ ≢№╢⁹  

ₒ 2- ╩x ≡╖╢≤⁸ ─ │ ≢№╢⅜⁸2013

─ ≤ ─ │ 10 ⁸ 2016 ≢│⁸ 19

≤ 3 ─ ⌐ 2 ─ ⅜ ╕╣√⅜╦⅛╢⁹↓╣│ ─5 

▪ⱬⱡⱵ◒☻⅜ ╕∫√ ⅛╠ ≤ ─ ─ ⅜

⇔≡™╢─≢⁸ ─ │⁸▪ⱬⱡⱵ◒☻⌐╟╢╙─≤╦⅛╢⁹↕

╠⌐⁸ ⅜ ⌐ ⌂ ™ ╣╩ ≤⇔√ ה

QQE ╩ ⇔√↓≤⌐╟╢ ≢⁸ ─ │ ⅜ ┘

√⅜⁸ │ ─ ◖☻♩ ⅜ ≤⌂╡⁸ ╒≥ ⌐10 

⅜ ┘⌂⅛∫√⁹⇔⅛⇔⁸2013 ⁸ ה ⌐⁸ │

⌐№╢⁹  

 

ₒ -2ₓ ─  

  15 

 

│ 10 ⁸ ה │ 10 ─

≤⇔≡™╢⁹  

ₐ ╟╡ₑ  

 20 
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3   

 

 ⁸ │₈ ₉⌐ ⇔≡™╢⁹↓─ │⁸ ─

⅜ ⌐№╢⁹≥╪⌂⌐ ─ ™ ≢╙⁸ ™⅛╠ ╣╢↓≤│≢

⅝⌂™√╘⁸ ╩ ↕∑╢⌐│⁸ ⅛⌐ ⅝ ⅜⌂↑╣┌⌂╠⌂™⁹20175 

⌐╟╢≤⁸o -3ₓ╩ ≡╙╦⅛╢╟℮⌐⁸ ─

30 ⅜⁸ ─ ╕∫≡™⌂™ ∞⁹  

 

ₒ -3ₓ   

             10 

ₐ ₈ ─ ⌐ ∆╢▪fi◔כ♩ ₉ 2016ₑ  

 

─ │ ⌐ ≈№╡⁸ ≤ ≢№╢⁹↓╣╟╡

≈─ ─ⱷꜞ♇♩ה♦ⱷꜞ♇♩⌐≈™≡ ∆╢⁹  

 15 

 

20 ╕≢│⁸ ⅜ ≢⁸ 9 ╩ ╘≡™╕⇔√⁹⇔⅛⇔⁸

╛ ─╟℮⌂ ┘╩ ∆╢↓≤⅜ ⇔™ ⁸ ─

│ ⌐№╡⁸o 2-4ₓ╩ ╢≤⁸ 6 ⌐╕≢ ⇔≡™╢↓≤

⅜╦⅛╡╕∆⁹  20 

 │ ─ ⅛╠ ⌐ ↑ ╣╠╣╛∆ↄ⁸ ─ ╛

≤⇔≡─ ╙ ⌐ ╘╠╣⁸ ╙ ≢ ≢⅝╢⌂≥─ⱷ

ꜞ♇♩⅜№╢⁹  
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⇔⅛⇔⁸ ⅜ ™╢ │ ⅜ ∞⁹ ⌐ ─╒≤╪≥⅜

─ ⁸ ⌐ ╩ ⇔ ╩ ╢√╘⌐│⁸∕╣ ─ ה

╩ ∂⌂↑╣┌⁸ ⅜ ⇔⁸ ⅜ ⌐⌂╢⁹  

 

 5 

 

⌐ ╠∏⁸ ⌂ ╛ ⁸ ╩ ⌐ ⅎ╢ ─

╙№╡⁸ ≢│ 3 ╩ ╘≡™╢⁹  

⌐ ⇔≡™≡ ≤⇔≡ ⇔╛∆™⁸ ─ ⅜ ╠╣╛∆™⌂

≥─ⱷꜞ♇♩⅜№╡╕∆⁹  10 

√∞ ⌐⁸ │ ≤⌂╢↓≤╩ ⇔≡ ⇔≡™⌂™√╘⁸

─√╘⌐│⁸ ╘─▪♫►fi☻⅜ ∞⁹╕√⁸ ⌐ ╩ ∆

╢√╘⁸ ─ ╩ ╢√╘⌐╙ ⅜ ∞⁹  

∕⇔≡⁸ ─ │ ╩ ™ ╢√╘─ ≢∆⁹↓╣╠─ ⌐╙

─ ⅜№╡╕∆⁹  15 

⌐≈™≡│⁸ ⌐╟╢ ╩ ↑╠╣╢ ⅜№

╡⁸ ⌐ ∆╢ ─ │⁸ 28 4 ⅛╠⁸ ⌐╙ ≢⅝

╢⁹ ≢╙ ⅜№╢⁹  

╕√⁸ ─ ╛ ─ ╩ ≤⇔≡ ─ ╩ ↑⁸MBO

≤⌂╢ ⅜ ╩ ⇔≡⁸ ╩ ∆╢ ╩ ∆╢20 

╙ ⅎ╠╣╢⁹  

M&A  

⌐ ⅜ √╠⌂™ ─⁸ ─ ≤⇔≡ ↕╣

≡™╢─⅜ M&A ≢∆⁹  

⅜₈ ≤ ₉≢№╢↓≤⅛╠ⱴ▬♫☻▬ⱷכ☺╩ ≈ ╙™╕∆⅜⁸25 

≢│ ─ ⌐╟╢₈ ₉⅜╒≤╪≥─√╘⁸ꜞ☻♩ꜝ ─

╙ ⌂ↄ⁸ ≢╙⁸₈M&A │ ⌐ ╩ ╘╢ ⅞─└≤

≈≢№╡⁸ ≢│ ─ M&A ⅜ ⅎ≡⅝≡™╢⁹₉≤₈

⅞Ɫfi♪Ⱪ♇◒₉≢ ⇔≡™╢⁹  

⌂≤↓╤⌐ √╠⌂™ ╩ ↄ ∆↓≤⅜≢⅝╢⁸ ⅜ ─30 
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╩ ╠╣╢ ⱷꜞ♇♩⅜№╡╕∆⅜⁸ⱴ♇♅fi◓⌐ ⅜⅛⅛╢⁸

M&A ⌐ ╛ ⌐ ╣╢↓≤≢⁸ ™ ╡⌐ ⅜ ╕⌂™

⅜№╢⌂≥─♦ⱷꜞ♇♩╙№╡╕∆⁹  

 

 5 

ₒ - ₓ ─  

  

ₐ ₈ ─ ⌐ ∆╢▪fi◔כ♩ ₉ 2016ₑ  

 

▪ⱬⱡⱵ◒☻⌐╟╢ ≢⁸ ─ ⅜ ⅜╡ ⅜ ↄ⌂╡⁸↕╠10 

⌂╢ ╩╙≤╘⁸ ⅜ ╩ ╛∆⁹↓╣⌐╟╡⁸ ─

⅜ ⌐ ╣╛∆ↄ⌂╡⁸ ─ ⅜↕╠⌐ ⇔ↄ⌂╢≤

ⅎ╠╣╢⁹↕╠⌐ ⅜╟╡ ⇔⁸ │ ⌐ ⅝ ╕╢⁹∕─

⁸ ⁸ ⌐ ╩⅛↑╢↓≤≤⌂╢⁹  

∕╣⌐ ⅎ ⁸ ⅜ ⇔√ ─ꜟכꜟ ⌐╟╡ ─ ⌂15 

⅜ ⌐⌂╢─≢│⌂™⅛≤ ⅎ╠╣╢⅜⁸↓─ ─ꜟכꜟ ⅜

≥℮ ┬⅜ ⇔≡™ↄ ⅜№╢≤ ⅎ╢⁹  

⌐ ⇔≡│⁸ ≤ ⅜№╢⅜⁸ ─

⅜ ⇔≡™╢ ⌐№╡⁸ ─ ─ ╩ ™ ╢√╘─ ─

⁸ ─ ╛⁸ ⌐≈™≡™∟ ↄ ┬20 

⅜№╢⁹≥─ ╩⇔≡╙⁸ ⌐│ ╩ ∫√ ⅜ ≢№╢

≤ ⅎ╢⁹  
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2  ⱬfi♅ꜗכ ╩ ╡ ↄ  

 

1  ⱬfi♅ꜗכ ≤  

 ⱬfi♅ꜗכ ≤│⁸ ⌂▪▬♦▪╛ ╩╙≤⌐⇔≡⁸ ⱦכ◘™⇔

☻╛ⱦ☺Ⱡ☻╩ ∆╢ ╩ ∆╢⁹ⱬfi♅ꜗכ │№╠√⌂ⱦ☺Ⱡ☻5 

╩ ≡≡™╢ ≢⁸ ≢│ ⌐ ⇔ↄ⁸ ⅛╠ ╩ ↑≡

™╢↓≤⅜ ™⁹  

↓↓≢─ⱬfi♅ꜗכ ─ │₈ ⅛╠ ≤ ⌐ ™ ≢

№╢↓≤₉⁸₈ ⇔™ⱦ☺Ⱡ☻ ╩⇔≡™╢ ₉≤∆╢⁹  

 10 

 ◄fi☺▼ꜟ  

 

ⱬfi♅ꜗכ ─ │⁸ ─ ₈▪ⱬⱡⱵ◒☻₉─

─ ─ ≈≢№╡⁸ⱬfi♅ꜗכ ┼─ ╩ ∆╢√╘⌐ⱬfi

כꜗ♅ ┼ ╩ ∫√ ⌐ ⇔≡ ─ ╩ ℮ ⁸15 

◄fi☺▼ꜟ ⅜ ↕╣√⁹ⱬfi♅ꜗכ ⅜◄fi☺▼ꜟ ╩ ∆╢√

╘⌐│⁸ ┼─ ⅜ ⁹ ─ ≢№╢≤ ╘╠╣√ⱬfi♅ꜗ

כ ⌐ ∆╢ │⁸ ─╟℮⌐ ⅝ↄ ↑≡ 2 ─

╩ ↑╢↓≤⅜≢⅝╢⁹  

 20 

[ 3-1]  

 

₈a◄fi☺▼ꜟ ─ ╖₉ ₑ  

http://www.google.co.jp/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwi1gtvHlJneAhUGQN4KHYh7BzoQjRx6BAgBEAU&url=http://www.meti.go.jp/policy/newbusiness/angel/structure/index.html&psig=AOvVaw15MS8gUaK6VirFG6kRQRZz&ust=1540267172218020
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[ ]  ◄fi☺▼ꜟ ─  

 

 

ₐ ₈◄fi☺▼ꜟ ─↔ ₉e  5 

 

1 ≈│ ─ ≢ ↑╠╣╢╙─⁸╙℮ 1 ≈│ ─ ≢ ↑╠╣╢

╙─⅜№╢⁹ ≢─ ≢│ⱬfi♅ꜗכ ┼─ ⅛╠

2,000 ╩ ⇔ ™√ ⅜∕─ ─ ⅛╠ ↕╣╢⁸⇔⅛⇔

×40%⅛ 1,000 ─™∏╣⅛ ™ ⅜ ─ ⌐⌂╢⁹10 
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─ │ⱬfi♅ꜗכ ┼─ ╩⁸∕─ ─ ─

⅛╠ ≤⌂╢ ─ │⌂⇔ ⁹  

 

  

[ ] ─ 2006 2014  5 

 

ₐ ☺ꜗⱤfiⱬfi♅ꜗכ◘ꜞכ♅  

₈ 2014  ⱬfi♅ꜗכ ─ ─ ₉ 2015 ₑ  

 

─ ╟℮⌐ 2008 ⌐◄fi☺▼ꜟ ⅜ ↕╣√⌐╙⅛⅛╦10 

╠∏⁸ ⁸ ≤╙⌐ ⇔≡™╢⁹◄fi☺▼ꜟ ╩ ⇔⌂⅛∫√

ⱬfi♅ꜗכ ─ ≤⇔≡ ↄ →╠╣√─⅜₈ ─ ⅝⅜

≢№╢₉ 30 4 ⅜ ↄ№╡⁸ ┼─ ─ ⅜ ↕╣

≡™╢⁹a כꜗ♅ⱬfiה ⌐ ∆╢  ₑ  

 15 

 

2 ⱬfi♅ꜗכ ─ ─  

 

ⱬfi♅ꜗכ │ ≢─ ⅜ ∆╢⁹ 1 │

☻☼כ◦  20 
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☺כ♥☻ⱪ♇▪♩כ♃☻ה☺כ♥ ⁹ 2 │ ☺כ♥☻כꜞכ▪ ⁹

3 │ Ⱶ♪ꜟ☻♥כ☺ ⁹ 4 │ ☺כ♥☻כ♃▬꜠ ⁹

5 │ IPO ⅜№╢⁹ ─╟℮⌐ ≢│◄fi☺▼ꜟ

⁸ ⁸ ⅜№╢⁹◄fi☺▼ꜟ ≤│ ─ ⌐ ∆

╢ ≢№╢⁹ ≢│ ─ ⌐ ⅎ≡ⱬfi♅ꜗ5כ 

◐ꜗⱧ♃ꜟ╛ ⌐╟╢ ⁸ ⌂≥⌐╟╢ ⁸

⌐╟╢ ⅜≤⌂☻כꜞ⁸ ™╠╣╢⁹ │ ╛◄fi

☺▼ꜟ ⌐ ╦∫≡ ⅜ √⌐ ™╠╣╢⁹ ⁸ ⌐⌂╢

≤ ╛ ⅜ ™╠╣╢↓≤⅜ ⌂ↄ⌂╢⁹  

 10 

[ 3-4]₈ⱬfi♅ꜗכ ─ ⌐ ∂√ ₉  

 

 

 

₈aⱬfi♅ꜗכ ─ ₉ ₑ 15 

 

  ◄fi☺▼ꜟ  

─ ⅝⌂ ─ ≈≤⇔≡◄fi☺▼ꜟ ╩ ╡ →╢⁹◄fi☺

▼ꜟ │ ╙⌂™ ⌐ ⇔ ╩ ∆╢ ⌂ ─↓≤≢№╢⁹

⇔⅛⇔⁸ ─ ⌐⅔↑╢◄fi☺▼ꜟ │ √╡─ │▪ⱷ20 
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ꜞ◌⅜ 5000 ≢ ⅜ 100 300 ≤ 2 6 ⌐ ⅞⌂™⁹

⁸ ⁸ ╙ 1 ─╟℮⌐▪ⱷꜞ◌⅜│╢⅛⌐ ∫

≡™╢⁹  

 

[ ]  ─◄fi☺▼ꜟ ─  5 

 

  ▪ⱷꜞ◌ (2012 ) 

 9.9 (2011 ) 229 ♪ꜟ ( 2.3 ) 

 45 (2011 ) 67,000  

 834 (2010 ) 268,000  

 

ₐ 2 26 2 20 5-2ₑ  

 

  ◒ꜝ►♪ⱨ□fi♦▫fi◓  10 

 

 ─ ─ ≤⇔≡╟ↄ ™╠╣≡™╢◒ꜝ►♪ⱨ□fi♦▫fi

◓│▬fi♃כⱠ♇♩╩ ∂≡ ╩ ╢─⅜ ≢⁸ ⌂≥─ ╩

↕∏⌐ ⅛╠ ⅜ ⌐⌂∫≡™╢⁹ ─Ɫכ♪ꜟ╩ ↄ

∆╢↓≤╙≢⅝╢√╘⁸ ⅜ ╣ ⅜╢ ⅜№╢─╙ ⁹15 

≢│ ⌂ ⌐ ⇔√ ╙ ↄ⁸ⱷ☺ꜗכ⌂ ─ ≈⌐

⌂∫≡™╢⁹ ╣∞↑≢⌂ↄ ≤™℮ ≢ ↑ ↑╢ ╛⁸ כ◘╛

ⱦ☻─ ≤™∫√ ╩fiכ♃ꜞ≢ ∆╢⌂≥⁸ ₁⌂ ╩≤╣╢─╙

≢№╢⁹  

◒ꜝ►♪ⱨ□fi♦▫fi◓⌐│ ⅝ↄ ↑≡⁸ ⁸ ⁸ ⁸20 

─ ⅜№╢⁹ ◒ꜝ►♪ⱨ□fi♦▫fi◓≤│⁸№╢ⱪ꜡☺▼◒♩⌐

⇔≡ ⅜⅔ ╩ ∆╢ ╖─◒ꜝ►♪ⱨ□fi♦▫fi◓≢⁸ ╩

℮↓≤⌐╟╡ │ ╩☻ⱦכ◘⁸☼♇◓╛ ╦╡⌐ ╢↓≤⅜≢⅝╢⁹

⅔ │≥↓╢⌂≥fiכ♃ꜞ⅜ ⌂™⁹ ◒ꜝ►♪ⱨ□fi♦▫fi◓≤│№
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╢ⱪ꜡☺▼◒♩⌐ ⇔≡ ⅜⅔ ╩ ∆╢ ╖─◒ꜝ►♪ⱨ□fi♦▫

fi◓≢⁸ꜞ♃כfi≤⇔≡ │☻ⱦכ◘╛ ⌐ ⇔╕∑╪⁹ⱪ꜡☺▼◒

♩⌐╟∫≡│⁸⅔ ≤⇔≡ ╛ ╩ ↑ ╣╢ ⅜№╢⁹ ◒ꜝ►

♪ⱨ□fi♦▫fi◓≤│⁸ ⇔√™ ⅛╠ ─ ╩ ╘⁸∕╣╩

⇔≡ ╡ ⌐ ∆╢ ╖─◒ꜝ►♪ⱨ□fi♦▫fi◓≢№╢⁹5 

≢│ ◒ꜝ►♪ⱨ□fi♦▫fi◓╟╡╙⁸♁כ◦ꜗꜟ꜠fi♦▫fi◓≤™℮

≤⇔≡ ↕╣≡™╢⁹ ⅛╠ ╘√ ╩₈ ₉∆╢≤™℮ ╩

∫≡™╢√╘⁸ fiכ♃ꜞ ( ╡─ )╩ ╢↓≤⅜≢⅝╢⁹ ◒

ꜝ►♪ⱨ□fi♦▫fi◓≤│⁸ ⅜ ─ ≤⇔≡⁸ ╩ ∆

╢ ╦╡⌐ ╩ ╢ ╖─◒ꜝ►♪ⱨ□fi♦▫fi◓≢⁸ ◒ꜝ►♪ⱨ10 

□fi♦▫fi◓≤™℮ ─◒ꜝ►♪ⱨ□fi♦▫fi◓◘כⱦ☻≤⇔≡ ↑╠

╣╢⁹  

 ⅔ ╩ ∆ ─♦ⱷꜞ♇♩≤⇔≡№→╠╣╢─│⁸ ⇔√⅔ ⅜ ∫≡↓

⌂™≤™℮↓≤⅜ ⌐№╢↓≤∞⁹ ◒ꜝ►♪ⱨ□fi♦▫fi◓≢№╣┌⁸

╩fiכ♃ꜞ√∫™≥☻ⱦכ◘╛ ╘≡ ⇔√─⌐⁸∕─ ⅛╠15 

⅜⌂™╟℮⌂ ⌂ⱪ꜡☺▼◒♩╙ ≢│ ⇔≡™╢⁹ ≈ │

∏⇔╙ ⇔√ ⁸ⱪ꜡☺▼◒♩⅜ ∆╢≤│ ╠⌂™≤™℮ ≢№╢⁹

⇔⌂⅛∫√⅛╠≤ ה ⅜ ╩ ⇔≡╙╠℮≤™℮↓≤│

⌐│≢⅝⌂™⁹  

╩ ↑ ╢ ─♦ⱷꜞ♇♩│ ◖☻♩⅜ ⅝ↄ⌂╢≤™℮↓≤∞⁹20 

─ ≤ ⌂╡⁸ ─ ₁╩ ⌐⇔≡™╢↓≤⅛╠⁸ ≢

─≡⇔≥fiכ♃ꜞ┌╣№ ─☻ⱦכ◘╛ ⁸ ≢№╣┌ ─

⌂≥ ↄ─ ⅝╛ ⅜ ∆╢⁹  

─ⱷꜞ♇♩≤⇔≡│ꜞ♃כfi⅜ ⅝™≤™℮↓≤⅜№╢⁹ ─◒ꜝ

►♪ⱨ□fi♦▫fi◓─ ⌐│⁸ ≢ ╩ ⅎ╢╙─╙№╢⁹╒⅛⌐╙25 

─ ≢ ⅜≢⅝╢↓≤╙ ⅛╠∆╢≤ ⅝⌂ ⌐⌂╢⁹ ─

≢ ⅜ ⇔√™ⱪ꜡☺▼◒♩⌐ ∆╢↓≤⅜≢⅝╢√╘⁸ ⇔╖⌂⅜

╠ ╩ ╘╢↓≤⅜≢⅝╢⁹  

 ─ ─ ≢│ ◒ꜝ►♪ⱨ□fi♦▫fi◓⌐≈™≡│⁸ ╛

─ ≢№╣┌ ─ ╩ ↑√ ⅜30 
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∆╢ ⅜№╡⁸ כꜗ☺כ꜡◒☻▫♦─

─ ╩ ↑╢ ╙№╢⌂≥ ⅜ ⇔ↄ⁸ ≢─ ⌂

│ ⇔™≤ ↕╣≡™√⅜ 2014 ─ ≢⁸ ─ 1

⁸ 1 √╡─ 50 ─◒ꜝ►♪ⱨ□fi♦▫fi◓∞↑

╩ ╡ ℮ ⌐≈™≡⁸ ╩ ⌐∆╢√╘─ ⅜ ╦╣√⁹5 

─ ≢№╢ ╛ ⱨ□fi♪ ─

≤⇔≡ 2010 ⌐ ↕╣√ ╙◒ꜝ►♪ⱨ

□fi♦▫fi◓⌐ ∆╢ ╩ꜟכꜟ ⇔√⁹  

│ 2015 5 29 ⌐ ↕╣⁸ ⌐ 2 ⅜ ⇔⁸ ╩

↑√ ╙╖╠╣⁸2017 7 ≢⁸◒ꜝ►♪ⱨ□fi♦▫fi◓╩ ╡10 

℮≤⇔≡ ╩ ↑≡™╢ │ 5 ⁸ │ 15 ≤⌂∫≡

™╢⁹  

 

  ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ VC  

 15 

 ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ VC ≤│Ɫ▬ꜞ♃כfi╩ ∫√▪◓꜠♇◦Ⱪ

⌂ ╩ ℮ ⱨ□fi♪ ─↓≤⁹ ⌐ ™ ╩ ∆╢

⌐ ⇔≡ ╩ ™⁸ ╩ ∆╢⁹ ◖fi◘ꜟ♥▫fi◓⌂≥╩

⇔⁸ ─ ╩ ╢ ╙ ∆╢⁹  

[ 3-6]  20 

 

ₐⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ ₑ  
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 3-6 ─╟℮⌐ VC ⅜ⱨ□fi♪╩ ⇔⁸ ≤⇔≡ⱨ□fi♪

─ ╩ ™⁸ ↕╣√ⱨ□fi♪┼─ ╩ ╡⁸ⱨ□fi♪─ ⌐

↕╣√ ₁⅜ ╩ ™℮⁹↓╣⌐╟╡⁸ ⌐ ⌂ ⅜ ↕╣╢⁹

VC ⅜ כꜗ♅ⱬfi╠⅛♩כꜟ⌂₁ ⌐▪ⱪ꜡⁸⇔♅כ ╩ ℮⅛ ⅛5 

╩ ™⁸ ╩ ⇔√ⱬfi♅ꜗכ ⌐ ⇔⁸ⱨ□fi♪╟╡ ╩ ℮⁹

╩ ∫√ⱬfi♅ꜗכ ⌐ ⇔≡⁸VC ⅜ ╩ ™⁸ ╩ ↑

╣√ⱬfi♅ꜗכ ⅜ ∆╢⌂≥⇔≡⁸ⱨ□fi♪─ ╩ ∆

╢↓≤╩ EXIT ≤ ┬⁹ⱨ□fi♪│ ─ ⌂≥⌐╟╡⁸

╩ ™⁸ ⇔√ ╩ ⌐ ⇔⁸ ⌐ ⌐ ↕╣╢⁹  10 

 

2  ⱬfi♅ꜗכ ─  

 

ⱬfi♅ꜗכ ┼─ │ ≢ ╕∫≡™╢⁹∕╣│ ≢╙ ∂≢

№╢⁹  15 

ⱬfi♅ꜗכ ⌐│ ⅝ↄ ↑≡⁸₈ ⱬfi♅ꜗ₈≥₉כ ⱬfi♅ꜗ₉כ

⅜№╢⁹ ⌐⅔™≡⁸ⱬfi♅ꜗכ ⅜ ↕╣≡™╢ │⁸ ─

⌐╟╡⁸ ─ ─ ⌂≥ ⅜ ⇔≡™╢↓≤⅜ ⅝

™⁹  

≈ ⌐⁸ ╩ √⌂™╦⅜ ⌐⅔™≡⁸ ⌐ ╩ ∑↨╢20 

╩ⅎ⌂™⅜⁸ⱬfi♅ꜗכ ⁸≤╡╦↑Ɫ▬♥◒ⱬfi♅ꜗכ ⅜ ™

╩ ⇔≡⅔╡⁸╦⅜ ─ ─ ⌐ ⅎ≡ↄ╣∕℮⌂↓≤⁸

3 ≈ ≤⇔≡⁸╦⅜ ≢╙ ⅜ ╪⌐⌂∫≡™╢⅜⁸ ─ ™ ≢№

╢ ─ ─ ≈≤⇔≡ⱬfi♅ꜗכ ─ ⱬfi♅ꜗכ

⅜№╢↓≤⁸⌂≥⅜№→╠╣╢  25 

ⱬfi♅ꜗכ ⅛╠ ⌐⌂∫√ ⌂ ≤⇔≡│ ─ ⅜ →╠╣╢⁹  

 

 

 

 30 
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[ 3-7]  

fi♩₉▼☺כ◄כⱣ▬◘₈ה  

₈▪ⱷכⱣⱩ꜡◓₉⌂≥≢ ╩ ╘√ ⁹↓↓ │☻ⱴכ♩ⱨ◊fi◕

ⱶכ ╛▬fi♃כⱠ♇♩♥꜠ⱦ─₈Abema TV₉╩☻♃⁸≤⌂╢∑↕♩כ

◄fi♃כ♥▬fiⱷfi♩ ─ ⌐ ╩ ™≢™╢⁹  

Ⱪ₉ꜝ◒ה☻fiⱦ♬◄fi◖ה▪ꜙ♅ꜟ◌₈ה   

  ₈ ₉╛₈T ⱳ▬fi♩₉⌂≥≢⅔⌂∂╖─◌ꜟ♅ꜙ▪ה◖fiⱦ♬◄

fi☻ה◒ꜝⱩ╙⁸1980 ⌐ ∟ ⅜∫√ⱬfi♅ꜗכ ─└≤≈⁹ ≢

│ ─ ╛ ₈T-SITE₉╩ ⌐ ∆╢⌂

≥⁸ ⌐ ╦╣⌂™ ╩ ⇔≡™╢⁹  

₈ה ₉   

▬fi♃כⱠ♇♩≢ │⸗ⱡ╩ ╦⌂™≤ ╦╣≡⅝√ 90 ⌐⁸₈

₉╩ ⇔ ╩ ╘√ ⁹ ≢│♩ꜝⱬꜟ⁸♦☺♃ꜟ◖fi♥fi♠⁸

▬fi♃כⱠ♇♩◘כⱦ☻⁸◒꜠☺♇♩◌כ◘─≤⌂♪כⱦ☻╩ ⇔≡™╢

╒⅛⁸ כ♫כ○─☻ꜟ◓כ▬fi♦ꜟכ◗ ≤⇔≡╙ ⅜ ™⁹ 

ₐ ₑ  

1  ⱬfi♅ꜗכ  

 

≢│≤╡╦↑₈ ⱬfi♅ꜗ₉כ┼─ ⅜ ↄ⁸ │₈5 

ⱬfi♅ꜗ₉כ─ ה ⌐ ╩ ╣≡™╢⁹  

ⱬfi♅ꜗכ⌐≈™≡ │⁸ᵑ ≢ ╕╣√ ╩ ⌐

⇔√ⱬfi♅ꜗ⁸כo ≤─ ⅜ ™ⱬfi♅ꜗכ≢№╢≤ ⇔≡™╢⁹ 

│ ⌐⅔↑╢ ╩ ⇔⁸╦⅜ ─ ╩ ⇔

╩ ╢ ⅛╠⁸ 2002 ⅛╠ 5 ≢ ⱬfi♅ꜗ1000כ ⌐∆╢10 

₈ ⱬfi♅ꜗ1000כ ₉╩ ╡ ╪∞⁹ⱣⱩꜟ ─ ⁸ ⌐

╦√╢ ╩ ⇔⁸ ╩ ℮ ╩ ∆╢√╘⁸ ⱬfi♅ꜗ

─כ ⅜╙≤╘╠╣√─≢№╢⁹  

⁸ ⱬfi♅ꜗ⁸│כ 2006 ╕≢⌐ 1627 ⁸ 2008 ╕≢

⌐ 1809 ↕╣⁸ ≢ ╢ ╡≢│ ─ ╩ →√≤™ⅎ╢∞15 

╤℮⁹  
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[ 3-8]  

 

ₐhttps://gs.dhw.ac.jp/news/17051 ─ ₑ  

 

28 ─ ⌐⅔™≡ ⅜ ↕╣√ ⱬfi♅ꜗכ│ 1,8515 

≢№╡  

⌐ ⇔≡™╢ │ 55.7%≤ ≢№∫√⁹╕√⁸ ⱬfi♅ꜗ

─כ ≤ ─ ⌐≈™≡⁸ ⱬfi♅ꜗכ ≢ ╢≤⁸Ᵽ▬○הⱫ

ה▪◔☻ꜟ ─ │ 30%≤ ⅝™↓≤⅜╦⅛∫√⁹ ⁸ ⱬ

fi♅ꜗ⁸│≡™≈⌐כIT ▪ⱪꜞ◔כ◦ꜛfi⁸♁ⱨ♩►▼▪ ─ │ 40%⁸10 

ⱬfi♅ꜗ⁸│≡™≈⌐כⱣ▬○הⱫꜟ☻◔▪ה ─ ⅜

30%⁸ ♥◒ⱡ꜡☺הכ◄Ⱡꜟ◑כ ─ ⅜ 23%≤ ⅝™↓≤⅜╦⅛

∫√⁹ ( ) 
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[ 3-9]  

 

ₐ ₑ  

 

⌐╖╢≤⁸ 28 ─ ⌐⅔™≡⁸ │₈ ₉─5 

216 ≤⌂╡⁸2 │₈ ₉ 97 ⁸ 3 │₈ ₉ 76  

≢│⁸₈ ₉ 62 ≢♩♇ⱪ─ 6 ⁹₈ ₉ (42

)≢ 11 ≢№∫√⁹ ≢│⁸₈ ₉(76 )≢ ≤ ╪≢ 3 ⁹

≢│⁸₈ ₉(36 )⅜ 15 ≢♩♇ⱪ⁸ ⌐₈ ₉(33

)≢ 16 ≤ ™√⁹  10 

 

 

 

 

 15 

 

 

 

 

ⱬfi♅ꜗכ─  

IT Ᵽ▬○Ⱬꜟ☻◔▪  ♥◒ⱡ꜡☺כ ◄Ⱡꜟ◑כ  ∕─  
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[ 3-10 ⱬfi♅ꜗכ ]  

 

 28  27  26  

1  216 189 196 

2  97 86 84 

3  76 73 70 

3  76 79 77 

5  70 63 62 

6  62 65 67 

7  53 50 53 

8  50 53 56 

9  48 48 43 

10 ♦☺♃ꜟⱢꜞ►♇♪

 

43 42 34 

11  42 40 38 

12  38 43 40 

12  38 33 35 

12  38 39 40 

15  36 33 33 

16  33 29 28 

ₐ https://gs .dhw.ac.jp/news/1705 1ₑ  

 

╕√⁸ ╘≡ ∆╢╕≢⌐ ⇔√ │⁸ ≢ 5.1 ≢№╢⁹ 

⇔⅛⇔⌂⅜╠⁸ ⱬfi♅ꜗכ─℮∟ ↄ│™╕∞ ⌐≤≥5 

╕∫≡⅔╡⁸ ⁸ ⌐│ ∫≡™⌂™⁹∕─ ≤⇔≡│⁸ ⌐

⇔√ ─ ⅜ ⅝™⁹  

╕√ │⁸ ⱬfi♅ꜗכ ╙ ∟⌐⌂∫≡⅝≡™╢⁹↓╣

╠─ ╩ ∆╢√╘⌐│⁸ ⱬfi♅ꜗכ─ ╛ ⇔√

ⱬfi♅ꜗכ─ ─ ╩♃כ♦ ⌐ ∆╢↓≤⅜ ≢№╢⁹  10 
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2  ⱬfi♅ꜗכ  

 

ⱬfi♅ꜗכ⌐ ═╢≤⁸₈ ⱬfi♅ꜗ₉כ┼─ │∕╣╒≥ ↄ

⌂™⁹⇔⅛⇔⁸ ⱬfi♅ꜗכ│ ∆╢ ≢ ⌂ ─ ╛⁸☻Ⱨ

fi○ⱨ ─ ⁸ ⁸ⱡ►Ɫ►⌂≥╩ ⅛∑╢↓≤≢⁸ ∟ → ─◖5 

☻♩ ⁸ ≢ ≢№╢⁹↓─↓≤╩ ╡╟⌐☻כ◔ ⇔⁸

ⱬfi♅ꜗכ╩ ∆╢√╘─ ╩╖╢⁹  

ⱬfi♅ꜗ⁸│כ ─ ⅛╠│ⱬfi♅ꜗכ ─ ↄ╩ ╘≡™╢⌐╙

⅛⅛╦╠∏⁸ ⅜ⱶכ◐☻╢∆ √╠⌂™↓≤⅜№╢⁹√≤ⅎ┌⁸

⌐╙ꜞ☻♩ꜝ ─ ≤⇔≡ ╩ ∆╢≤↓╤╙⅜№╡⁸10 

↓╣╩ ⇔√☻Ⱨfi○ⱨ╙ ╠╣╢⁹⇔⅛⇔ ≢↓─ │ ⌂ ─

⌐╙≈⌂⅜╢↓≤⅛╠⁸↓℮⇔√ ≢─☻Ⱨfi○ⱨ╩ ∆╢↓≤⌐│

⌐╙ ⅜№╢⁹╕√⁸ ⱬfi♅ꜗכ ╩ ⇔≡™╢≤↓╤╙

№╢⅜⁸ ⌂ ≢─ⱬfi♅ꜗכ≤⇔≡ ⅎ≡╟™⅛│ ╦⇔™⁹  

ⱬfi♅ꜗ⁸│כ ⅛╠ ╩ ⇔⌂™ ≢ ⇔√ ≤⁸15 

ⱬfi♅ꜗכ⌐ ↑╠╣╢⁹ ⱬfi♅ꜗ⁸₈│≥כ ⅜ ╩

─ ⇔√ ╛⁸ ─ ≢⁸ ≢ ℮↓≤₉≈

╕╡⁸ ⅜ ⇔√ ⌐ ⇔ ⅜ ∆╢╙─≢№╡⁸

⌐│ ─ ≤⇔≡ ∟ →╠╣√╙─╩ ∆⁹  

 ⱬfi♅ꜗ⁸≡≈⅛│כ ─ ⌂ ™╙ ╪≢™√⅜⁸20 

≢│ ⌐№╡⅜∟ⱴfiⱠꜞ ╩ ⇔⁸ ⅛≈ ⌂ ╛

╩ ∆╢ ≢ ╦╣≡™╢⁹╕√⁸ ─ ─ ╛

ⱬfi♅ꜗכ ╩ ─ ⌐≈⌂→╢≤™∫√ ⌂ ™╙ ↄ

⌂∫≡™╢⁹  

≤⇔≡│⁸ 15 ─ ( )♄Ⱪꜟ☻◒◄▪⅜№→╠╣╢⁹ ( )♄Ⱪ25 

ꜟ☻◒◄▪│ ♪◖⸗─ ⱬfi♅ꜗ⁸╡№≢כ 15 ⌐ ↕╣√

≢№╢⁹  

│ ♪◖⸗─ ™ ⌐№╡⁸ ─ ─ 95 ╩ ♪◖

⸗⅜ ⇔≡™√⁹  

ⱬfi♅ꜗכ≤ ⇔√ ─ ⱬfi♅ꜗכ─ │ ⌐30 
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≢№╢↓≤⅜№→╠╣╢∞╤℮⁹ ⇔√╟℮⌐ ⱬfi♅ꜗכ│

╛Ᵽ▬○♥◒ⱡ꜡☺כ─ ⌐⅔™≡─ ⅜ ™⁹ ≤⇔≡│♫ⱡ♥◒

ⱡ꜡☺כ╛Ᵽ▬○ ─ ≢│ ─ ⅜ ≤⌂╢√╘⁸ ─

╩ ⇔ ╩∕─╕╕ ⌐≈⌂→╢↓≤⅜≢⅝╢√╘≢№╢⁹∕─

≢ ─ ⌐ ∆╢↓≤│ ≢№╡⁸ ⱬfi♅ꜗכ⅜ ≤∆╢5 

╩ ≤∆╢ ⱬfi♅ꜗכ│ ╡ ∟⌐ↄ™⁹  

≤ ⅜ ≤⌂╢ ⌐ ⇔⁸ │ ≠ↄ╡⅜ ─ ≢№╢√

╘⁸ ─ⱬfi♅ꜗכ⅜ ╡ ∟╛∆™⁹  

 

3 ⱬfi♅ꜗכ ─  10 

 

─ⱬfi♅ꜗכ ─ │⁸ ⁸ ה ה ─™∏╣╩

≤∫≡╙ ⌐ ⌂ↄ⁸ ≢│ ⌐ ⇔≡™╢≤│ ⅎ⌂™⁹

⌐≈™≡│ ─ ⌐ ∆╢⁹  

[ 3-11]  15 

─  

≢ ╩ →≡⅛╠ ⌐ ∆╢ ≢⁸ⱬfi♅ꜗכ ╩ ↑

╣╢ ⅜ ╟╡╙ ∫≡™╢ ≢ ╩ →⁸∕─ ╩ ⅛⇔√

⌐ ╢∆fiכ♃ꜞ⌐ ⁹  

כ▫♥ꜞꜘ▬꜡ ( )  

ⱬfi♅ꜗכ ─ⱡ►Ɫ►╛ ⌂ ─╖╩ ∆╢ ≢⁸ ╛

─ ⌐№≡│╘╢↓≤⅜ ≢№╢⁹  

≤⇔≡─  

♬♇♅ ─♩♇ꜞⱷꜟכ◔☻│ ⅛⌂™ ≢№╡⁸ ≢│ ⅜≤

╣⌂™⁹  

∆╢↓≤⌐╟∫≡⁸ ─ⱬfi♅ꜗכ ⌐ ∆╢ ⅜

№╢∞╤℮⁹  

≢─ ≤─ ™╩ ↑╢  

≢─ ╩ ↑ ╩ ⌐ ╘╢ ≢⁸ ─ ⌐ ⇔√
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≠ↄ╡⅜ ≢№╢⁹⅝╘ ╛⅛⌂ⱴכ◔♥▫fi◓ ⅜ ⅛∑⌂™⁹  

ₐ ₑ  

 

3 כꜗ♅ⱬfiה  ─ ─  

 

↓╣╕≢ ⁸ ⌐⅛↑≡⁸ ╛ⱬfi♅ꜗכ ≤ ≤─5 

╛ ⌂≥─ ⁸ⱬfi♅ꜗכ ╩ ╡ ↄ ⌐≈™≡ ═≡⅝√⁹

≢│∕↓⅛╠⁸ ⁸ⱬfi♅ꜗכ ─ ─ ⌐≈™≡⁸∕╣∙

╣ ⅎ≡™ↄ⁹ 

 

 ─ ─  10 

 

1  ─ ─  

 

─ ⌂ │⁸ ≢№╢⁹ ⌐ ═≡ ⅜

⌂ │⁸ ⅜ ⇔ↄ⁸ ≢─ ⅜ ≢№╢15 

↓≤╛⁸ ╛ ⌂≥⅜ ╠╣≡™╢√╘⁸ ≢ ℮↓≤│ ⇔™↓

≤⌂≥⅜ ≤⇔≡№→╠╣╢⁹╕√⁸ ⌂◐ꜗ♇◦ꜙⱨ꜡כ─ ⅜

⇔ↄ ≤⌂╡ ™↓≤╛⁸ ⌐⅔↑╢ ◖☻♩╩ ℮∞

↑─ ─ ⅜ ⇔™↓≤⌂≥⅛╠╙⁸ ⌐╟╢ │ ⇔™≤

™ⅎ╢⁹ 20 

∕⇔≡⁸ ─2005 ≢│⁸ ─ │ ⅝ↄ5≈№╢

≤⇔≡™╢⁹∕╣│⁸₡1₢ ─ ╩ ⌐ ⇔≡™╢⁸₡2₢

⅜ ↕™ ╒≥⁸ ⌂ ╣╩ ⅎ≡™⌂™ ─ ⅜ ™⁸₡3₢

⅜ ↄ⁸ ╩⇔≡™╢ ⅜ ™⌂≥ ⌐ ═

─ ⅜ ™⁸₡4₢ ⇔≡™╢ ─╒≤╪≥⅜ ≢№╢⁸₡5₢25 

⅜ ⌂ ╩ ╘≡™╢⁸≢№╢⁹₡1₢ ─ ╩ ⌐

⇔≡™╢│ ≢╙ ≡ ╣╢↓≤⅜≢⅝╢⁹↓─╟℮⌐⁸ ⌐ ═

≡ ⅜ ╩∆╢ ⌐│╟╡ ⅜ ∂≡™╢⁹↓─ ⅝⌂ ≤

⇔≡№→╠╣╢─⅜⁸ ⅜ ╡ ─ ╛⁸ ╡√ ─ ╩ ⌐⸗♬♃ꜞ
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fi◓∆╢↓≤⅜ ⌐ ═≡ ⇔™√╘⁸ ≤ ╡ ─ ⌐ ─

⅜ ∂╢↓≤≤ ⅎ╢⁹ 

 

 

 5 

 

ₐ  ₑ 

 

2  ─ ─  

 10 

≢│⁸ ≢ ═√⁸₈ ─ ₉⅜ ─ ⌐

⅔↑╢ ⅝⌂ ≤⇔≡ ⅎ╢⁹∕⇔≡⁸∕↓⅛╠ ∆╢ ≈─↓≤╩

∆╢⁹ ≈ │ ─ ≢⁸ ≈ │ ─⸗ꜝꜟ

Ɫ◙⁹╢№≢♪כ↓─ ≈─ ⅜⁸ ⌐⅔↑╢ ─ ─

╩ ⇔≡™╢≤ ⅎ⁸↓╣╠╩ ∆╢↓≤⅜ ─ ─15 

≤ ⅎ╢⁹ 

 

 

─  
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ᵥ  ─  

 

│∂╘⌐⁸ ─ ≤│ ⅛⌐≈™≡⁸ ∂≡™↓℮≤ ℮⁹ ─

⌐≈™≡│⁸ ⌐ GהAה▪◌꜡ⱨ⌐╟∫≡ ↕╣⁸2001

⌐ⱡכⱬꜟ ╩ ⇔√₈ₐ꜠⸗fiₑ ─ ≤ⱴ5◔כ 

℮™≥ⱷ◌♬☼ⱶ₉ה♩♇ ≢ ⅛╣≡™╢⁹∕↓≢│⁸ ╩ ⌐

→╠╣≡™≡⁸ ╡ │ ╤℮≤∆╢ ⌐≈™≡ ⌂ ╩╙∫≡™╢⅜⁸

™ │ ╩ ∆╢╕≢∕─ ─ ╩ ╢↓≤⅜≢⅝⌂™⁹↓↓≢⁸

╡ ≤ ™ ─ ⌐│ ─ ⅜ ∆╢≤™℮╟℮⌐ ∂╠╣≡™

╢⁹≈╕╡⁸ ─ ⁸ ╡ ≤ ™ ∕╣∙╣─ ⌐ ⇔≡™╢ ⌐10 

⅜№╢ ⌐⌂╢↓≤⅜№╡⁸↓─ ⅜ ─ ⅜ ⅝≡™╢

≢№╢⁹∕⇔≡⁸↓╣╩ ╛ ─╟℮⌂ ─ ⌐ ⅝ ⅎ≡╖╢⁹

─ ⌐│⁸ ∆╢╟℮⌂ │⌂ↄ⁸∕℮⌂╢≤ ╠⌂↑╣┌⌂

╠⌂™─│ ╩∆╢ ∕─╙─≤⌂╢⁹∆╢≤⁸ ™ │ ╩ ∆ ⁸

╡ │ ╩ ↑ ╢ ⁸≤™℮ ⌐⌂╡⁸ ╩ ∆ ™ ⅜15 

╩ ↑ ╢ ╡ ╩ ⇔√ ⌐ ⅜ ∆╢≤™℮↓≤⌐

⌂╡⁸ ⌂╡ ⌂╡⅜ ╦╣╢⁹↓↓≢ ⌐⌂╢─│ ╩ ↑ ╢

╡ │ ─↓≤│ ∫≡™╢⅜⁸ ╩ ∆ ™ │⅔

╩ ∆⌐ ∆╢ ≢⅝╢ ⅛≥℮⅛│╦⅛╠⌂™≤™℮↓≤∞⁹↓↓≢

─ ⅜ ╕╣╢≤™℮↓≤⌐⌂╢⁹  20 

╕√⁸ ─ ╩ ╡ ↄ√╘─ ⸗♬♃ꜞfi◓╩ ℮ ⌐⅛⅛╢

│⁸ ⌂ ⅜ ↄ⁸ ─ ⌐ ╦╠∏⁸ ⸗♬♃ꜞfi◓

│ ⌐⅛⅛╢─≢⁸ ⅜ ↕™ ↑─ ─ ⁸

⅜ ⌐ ⌐⌂╡⁸ │ ⅜ ⇔ↄ⌂╢⁹╕√⁸

╙ ⌐ ∆╢√╘─ ⌂≥─ ╙ ⌂25 

⅜ ™─≢⁸ ╡ ≤⇔≡╙ ⇔╘╠╣╢─≢№╢⁹≈╕╡⁸ ⅜≥╪⌂

⅛╩ ╢√╘⌐│ ≤ ⅜⅛⅛╢≤™℮↓≤∞⁹⇔⅛⇔⁸™ↄ╠◖☻

♩╩⅛↑√≤⇔≡╙ ⌐│ ╩ ↑ ╢ ≤ ∂꜠ⱬꜟ─ │ ╢↓

≤⅜≢⅝⌂™⁹ 
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─ ╩ ↄ ⇔≡™╢√╘⁸ ⅜ ╩∆╢⅛≥℮

⅛─ ╩∆╢⌐ ⇔≡ ⅜ ⇔╛∆ↄ⁸⇔⅛╙ ⅜

↑╠╣≡™╢↓≤⅛╠⁸ ─ ⅜ ≢№╢⁹⇔⅛⇔

─ │⁸ ⌐ ⅜№╕╡ ↕╣≡™⌂™⁹╕√⁸ ♦

╩♃כ ⇔≡™⌂™ ╙№╡⁸ ─ ⅜ ≢ꜞ☻◒⅜ ™≤╖⌂5 

↕╣⅜∟≢№╢⁹ 

 

 

ᵦ  

 10 

─ ⁸ ⌐ ⌐ ─ ⅜ ∆╢↓≤⌐╟∫≡

─ ⅜ ↕╣≡⇔╕℮↓≤⅜ ≢№╢⁹ ⇔√

₈ₐ꜠⸗fiₑ ─ ≤ⱴה♩♇◔כⱷ◌♬☼ⱶ₉≢│⁸ ─

⅜№╢ ≢│⁸₈ ─╟™ ₉≢№∫≡╙⁸₈ ─ ™ ₉≤

∂ ╩≈↑╠╣╢√╘⁸ ╡ │₈ ─╟™ ₉╩∕─ ⌐15 

∫√ ≢ ╢↓≤⅜≢⅝∏⁸ ⌐₈ ─ ™ ₉┌⅛╡⅜ ⌐

╡⁸₈ ─ ™ ₉─ ⅜ ⇔⌂ↄ⌂╢⁹≈╕╡⁸ ™ │⁸

╩ ∂≡ ─ ™╙─╩ ⇔≡ ⇔╟℮≤∆╢⅜⁸ ⌐│ ─↓≤

⅜ ⅝≡⇔╕℮↓≤⌐⌂╢≤⁸ ⅛╣≡™╢⁹ ─ ─ ⌐

│⁸ ╡ │⁸ ™ ⌐ ╛ ⅜ ⌐№20 

╢⅛ ⅛╩ ∆╢↓≤⅜≢⅝∏⁸ ⅜ ⌂ ≢№╢ ╩

∆╢√╘⁸ ⅜ ╦╣⌂™ ╩ ↄ ╙╢⁹∆╢≤ ⅜ ⌐

∆╢ │⁸ ─ ⅜ ⇔⌂™ ⌐ ═≡ ∆╢─≢№╢⁹

↓─≤⅝ ⌂ │⁸₈ ⅛╠ ╢ ≤ ═≡⁸ ⅜ ∆⅞╢₉

≤ ⅎ⁸ ─▬fi☿fi♥▫Ⱪ╩ ™ ⅛╠ ∆╢⁹∕─ ⁸25 

╩ ⅔℮≤ ⌐ ╢─│⁸ ⅜ ↄ≡╙╟™≤ ⅎ╢ ⌂

∞↑⌐⌂∫≡⇔╕℮─≢№╢⁹  
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3 ⸗ꜝꜟⱢ◙כ♪ 

 

⅜ ╦╣√ ─ ≢⁸ ╡ ≤ ™ ⅜ ≈

⅜ ⌂╢≤⅝⌐ ∆╢ ⅜⸗ꜝꜟⱢ◙⁹╢№≢♪כ ╡

≤ ™ ⅜ ≈ ⅜ ⌂╢≤⅝⁸ ⅜ ╘√ ≢ ⌂5 

╩ ™⁸ ⌐ ⇔≡ ─⌂™ ╩⇔≡╙⁸∕─↓≤⅜ ⌐ ╦╠

⌂↑╣┌⁸ ⌐ ™╩ √╣⁸ ⅜ ⌐ ⇔≡ ∆╢

│ ⇔≡⇔╕℮⁹↓╣⌐╟╡ │ ╛ ⌐ ⌐ ╡ ╗▬fi☿fi

♥▫Ⱪ╩ ℮↓≤⌐⌂╡⁸ ⅛╠ ≡ ⅜╟╡ ⌂╙─≤⌂╢⁹

∕─ ⁸ │╕∆╕∆ ⇔⁸ ⌐ ╩╙√╠∆│∏─10 

⅜ ╦╣⌂ↄ⌂╢ ⅜№╢⁹ 

 

 ⱬfi♅ꜗכ ─ ─  

 

 ≢│ ─ⱬfi♅ꜗכ ─ ─ ⌐≈™≡ ═≡⅝√⁹15 

≢│ ─ ⅛╠ⱬfi♅ꜗכ ─ ─ ╩ ═╢⁹  

 

1 : ⁸ ─ ⌐≈™≡  

  

ₒ 6 ₓ ה ┼─ꜞ☻◒ⱴⱠכ─ ⌐≈™≡  20 
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ₐ (2013) 

ה ┼─ꜞ☻◒ⱴⱠכ⌐ ∆╢ ₉  1 - ₑ  

─ ─╟℮⌐ ⁸ ⌐⅔↑╢₈ ─ ₉─ ⅜ →╠╣╢⁹ ─

⅜ ∆╢ ≤⇔≡ →╠╣╢─⅜ⱬfi♅ꜗכ─ ⌐ ⌂ ─

⁸ ╡ →⅜ ⌐ ┘⌂™⁸ ⅜ ℮╟℮⌐≢⅝⌂™≤™℮ ≈5 

─ⱳ▬fi♩⅜ →╠╣╢⁹  

 

1  ⌂◄fi☺▼ꜟ  

 1 ≢ ═√╟℮⌐ ≢│◄fi☺▼ꜟ ─ ⅜

∞≤™℮ ≢№╢⁹  10 

 ≢│◄fi☺▼ꜟ ╩ ∆╢◄fi☺▼ꜟ ⅜ ∆╢⌐╙⅛⅛╦╠

∏⁸⌂−◄fi☺▼ꜟ ─ │ ⇔≡™╢─⅛⁹  

 1 ⌐╙№╢╟℮⌐◄fi☺▼ꜟ ╩ ∫≡™╢⅜ ⇔⌂™

⅜ ™─⅜ ≢№╢⁹∕╣⌐ ⅎ ─ ⌐№╢╟℮⌐◄fi☺▼ꜟ ╩

∫≡™√⅜ ⇔⌂⅛∫√≤™℮ ╙ ™⁹  15 

 ↓╣╠╩ ╕ⅎ⁸◄fi☺▼ꜟ ─ ⅜ ─ ⅝⌂ ≢№╢⁹  

 

ₒ 6-2ₓ ◄fi☺▼ꜟ ─  

כꜗ♅ⱬfiה ⌐ ∆╢   20 
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2  

2 1 2 ─ ≢╙ ═√╟℮⌐ ─ ≢│◒ꜝ►♪ⱨ□fi

♦▫fi◓─ ⅜ ⌂™⁹ ╙⌂™ⱬfi♅ꜗכ ⌐≤∫≡│◒ꜝ►♪

ⱨ□fi♦▫fi◓─ │ ⌂ ⌐⌂╢⁹  

─ ─ ─◒ꜝ►♪ⱨ□fi♦▫fi◓─ ╩ ≡╙╦⅛╢╟℮⌐5 

─ │▪ⱷꜞ◌⁸▪☺▪≤ ═≡ ⇔≡™⌂™─⅜╦⅛╢⁹ ╙

─▪☺▪─╒℮⅜ ™─≢ │▪☺▪─ ≢ ╡ ↕╣≡™╢─⅜╦

⅛╢⁹  

ₒ 6-3ₓ  

 10 

◒ꜝ►♪ⱨ□fi♦▫fi◓≢│ 1 √╡─ │ 50 ⌐

↕╣╢─≢⁸ 1 ─ ≢ 200 ╙─ ⅜ ∆╢↓≤≤⌂╢⁹

─ ╩ ∆ⱬfi♅ꜗכ ─ ⁸ ⌐╟╢ ─

⅜⌂™↓≤╩ ∆╢≤™∫√ ─ ╩ ⌐ ↑┌⁸ ─

╩ ↕∑╢ⱨ□fi♦▫fi◓│ ⌂ ≢│⌂™≤─ ⅜№15 

╢⁹  
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 ─ ≢№╢ ⱨ□fi♪ ≢─◒ꜝ►♪ⱨ□fi♦▫fi◓⌐≈

™≡╙⁸ ⱨ□fi♪─ ⌐ ⌂ ─ ⅜

╛⅛≢№╢≤™∫√ ╙№╡⁸ ⌐ ╣√ ⅜ ⇔≡™╢

ⱨ□fi♪∞↑≢ 300 ╩ ⅎ╢⌂≥⁸ ⌐ ↕╣≡™╢⁹  

 ╛ ≤│ ⌂╡⁸ ⱨ□fi♪⌐≈™≡│ ⌐ ∆╢ ⌂5 

⅜ ┌⌂™ ⁸ ⌂≥ ⌐╟╢♅▼♇◒╙ ≤│ ⅎ⌂™⁹∕

─√╘ ⌂ ⅜╖╠╣╢↓≤╙№╡◒ꜝ►♪ⱨ□fi♦▫fi◓─ ⅜⌂

ↄ⌂∫≡™ↄ↓≤╙ ⅎ╠╣≡™╢⁹ ≢◒ꜝ►♪ⱨ□fi♦▫fi◓⅜ ╕╠

⌂™ ≤⇔≡ ⅜ ╦╣╢≤™℮ⱴ▬♫☻ ⅜№╢⅛╠∞≤ ⅎ╠

╣╢⁹  10 

 

ⱬfi♅ꜗכ⌐⅔↑╢  

 

: ─ ה ─ ⁸  

 15 

⅜ ⌂ │⁸ ⁸ ⅜ ™⁹ ─

╩╙≤⌐ ⅜ ╘╠╣╢↓≤⅜ ↄ⁸ ─ⱶ▬♃♪כꜞ─≢╕ ↕╛

╛ ≢─ꜞ☻◒⅜ ™⁹∕─√╘⁸ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ ⅛╠─

╙ ≢№╢↓≤⅜ ™⁹ ⱬfi♅ꜗכ─ ≢─ │

╛ ⁸ ⌂≥⅛╠─ ⅜ ↄ╩ ╘≡™╢⁹  20 

ⱬfi♅ꜗ₈│כ ≢│ ╦╣≡™⌂™ ₉─ ╩ ≤⇔

⅜☻כ◔╢∆≥♩♇◕כ♃╩ ™⁹  

╛ ╩ ∆╢ ⅜ ™╦⅜ ≢│⁸ ─ ⅜ ≤⌂∫≡

™╢⁹  

↓℮⇔√ ─ ≢⁸ ↄ─ ⅜ ╩ ╘≡™╢⅜⁸25 

╩ ╠⌂™≤™℮ ⱬfi♅ꜗכ⅜ ↄ ∆╢ . 

ↄ─ ⱬfi♅ꜗכ│ ⌐ ╩ ⇔≡⅔╡⁸ ╠⇔™

╩ ∟⌂⅜╠╙⁸ ╩ ╠╣∏ ╙☻כ◔℮╕⇔≡⇔ ∆╢  

╕√⁸ ╛ ⅜ ─ ≤⌂╢↓≤⅜ ↄ ⌐ ⇔≡─

⅜ ⅝™⁹  30 
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⌐⅔™≡╙⁸₈ ₉─ ⅜ ↄ⁸₈ ₉╛₈

₉⌐≈™≡─ ⅜ ⌐ ∫≡™⌂™⁹╕√⁸ ─ⱡ►Ɫ►⅜⌂

™√╘ ─ ⌐⅔™≡╙ ╩ ⇔≡™╢⁹  

 

4 ה  ⌐ ∆╢ ⁸ ─ ─№╡5 

⌐≈™≡  

1  ⅜ ∆╢ ⌐ ∆╢  

  

─ │⁸ ─ ⅝ →≢№╢⁹ ─ ─ ↕┼─ ≢⁸

∆╢ ─ ⅜ ™≤™℮ ⅜≢≡™╢⁹⌂⅔⅛≈ ⅜10 

⌐ ╣╛∆™─≢⁸ ⁸⌂™⇔│ ─ ─ ╩ ⌐ ⇔

≡™ↄ↓≤╩ ∆╢⁹  

╩◌Ᵽכ∆╢√╘⌐╙ ─ │ ─ ─ ∞⁹∕

─ ╩ ∆╢ ≢ ⌂╙─⅜⁸◒ꜝ►♪ ◦☻♥ⱶ─ ∞⁹

◒ꜝ►♪ ◦☻♥ⱶ≤│⁸ ╛ ⁸ ⌂≥─ ⅛╠15 

─√╘─ ⁸ ╙≤⌂ꜟכ♠ ↕╣≡™╢╙─≢№╢⁹  

 

  

│ ⌐ ∆╢ ╩ ∟ ⇔≡⅝√⅜⁸∕─ ⅜

↕╣≡™⌂™∞↑⌐⁸ ⌂ ╩ ∆╢ ⅜№╢⁹√∞⁸20 

╩ ↄ⇔√ ─ │ ↑╠╣∏⁸∕℮⇔√ ╩ ∆╢╟℮⌂

╛ │ ⌐ ∆╢ ╣⅜№╢⁹╗⇔╤⁸ ─ ╛

≢ ─ ╩ ⇔⁸ ─ ╩ ╘╢↓≤⅜ ≢№╢⁹  

 

  25 

⌐ ⇔≡⁸ ─ ╛ ┼─ ⅜ ⌐

╠╣╢─≢⁸ ─╟℮⌂ ⌐ ∆╢ ╩ ∆╢⁹  

⌐ ∆╢ ─ ⌐⅔™≡ ─ ╩◘ⱳכ♩∆╢

⁸ ≤⇔≡ ≤─ ╦╡⅜ ↄ⁸ │╙∟╤╪⁸

⌐ ∆╢ ⌂◘ⱳכ♩╩ ℮ ⁸ ה ה ≢─◘30 
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ⱳכ♩╩ ℮ ⁸ ≤ ╩ ≤∆╢╒⅛⁸

─ ≡⇔≥כ◙▬Ᵽ♪▪ה ⌐ ∆╢ ה

⌐ ∆╢▪♪Ᵽ▬☻╩ ℮ ⁸ ⅜ ⌐ ∆╢√╘─◖

fi◘ꜟ♥▫fi◓⁸ ╩ ℮ ⁸ ה ─ ⌐

∆╢ ⌂ ה ⁸ ☿Ⱶ♫כ─ ⁸ ⌐ ∆╢5 

╩ ℮ ה ─ ⌂≥≢№╢⁹  

╕√⁸↓─╟℮⌂ ≢ ⅜ ∟ ╕╠⌂™√╘⌐⁸

⌐╟╢ ╛⁸ ⌐ ∆╢ ⌂≥─ ⅜≤╠╣

≡™╕∆⁹ ♦ⱷꜞ♇♩⅜ ⌂™≤™℮ ≢⁸ ⌐ ⅜

√╠⌂™ ─⁸ ─ ≤⇔≡ ↕╣≡™╢─⅜ M& A ╩10 

∆╢⁹  

 

 ─ ─ ⌐ ∆╢  

 

3 ≢ ─ ─ ⌐≈™≡ ═√⁹↓↓≢│∕─15 

⌐ ∆╢ ╩ ∂≡™↓℮≤ ℮⁹  

≢ ⌐ ⇔√ ─ ─ │₈ ─ ₉≢№

╢⁹∕⇔≡⁸∕↓⅛╠ ∆╢₈ ₉≤₈⸗ꜝꜟⱢ◙₉♪כ⅜

─ ─ ╩ ⇔≡™╢≤⇔√⁹↓╣╠─ ⌐ ∆╢↓≤│⁸

⇔ ≤ ╡ ─ ⅜ ↄ⁸ ⇔ ⅜ ╡ ─ ╩ ⌐ ╢20 

↓≤⅜ ≡™⌂™≤™℮↓≤≢№╢⁹∕↓≢ ₁│⅔ ™─ ╩ ╘⁸

╕≢╟╡╙╟╡ ⇔ ⅜ ╡ ─ ╩ ╢↓≤⅜ ≢№╢≤ ⅎ⁸

∕─√╘⌐ ⌂↓≤╩ ∂≡™ↄ⁹  

 

 25 

ᵑꜞ꜠כ◦ꜛfi◦♇ⱪⱣfi◐fi◓  

 

⅛╠─ ─ ⌐╟╡⁸ ♇◦fiꜛ◦כ꜠ꜞ⅜─√╣↕

ⱪⱣfi◐fi◓≢№╢⁹ꜞ꜠כ◦ꜛfi◦♇ⱪⱣfi◐fi◓≤│⁸ ⅜ ╡

≢№╢ ≤─ ≢ ⌂ ╩ ↄ ∆╢↓≤⌐╟╡⁸ ╡ ─ ╩30 
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⌐ ╣ ⇔⁸∕─ ╩╙≤⌐ ⇔ ⇔⌂≥─ ╩☻ⱦכ◘ ∆╢ⱦ

☺Ⱡ☻⸗♦ꜟ≢№╢⁹≈╕╡⁸ │ ─ ∞↑≢⌂ↄ ⌂

⅛╠ ╩ ≈╘⁸ ╩ ⇔≡™⅝⁸∕─ ⁸ ≤

≤─ ─ ⅜ ≢⅝⁸ │ ≤ ─♅ꜗfi

☻╩ ╢≤™℮↓≤≢№╢⁹ 5 

≢◓fi◦♇ⱪⱣfi◐fiꜛ◦כ꜠ꜞ ╢↓≤⅜ ╢ │ ⅝ↄ ≈⌐ ↑╠

╣╢⁹ ╡ ≤─ ⁸ ╩ ∫≡™ↄ ≢ ╠╣╢ ≢

№╢₈♃▬ⱶ◦ꜞכ☼ ₉≤face - to - face ╩ ∫≡™ↄ ≢ ╡

─╖⌂╠∏⁸∕─ ◖Ⱶꜙ♬♥▫⌐⅔↑╢☻♥כ◒ⱱꜟ♄כ⅛╠ ╠╣╢

≢№╢₈◒꜡☻☿◒◦ꜛfi  fi◦10ꜛ◦כ꜠ꜞ⁹╢™≡╣╦™≥╢№⅜₉

♇ⱪⱣfi◐fi◓≢│⁸ ⇔ │ ⇔ ⇔⌐≤≥╕╢↓≤⌂ↄ⁸ ╡ ─

╕≢ ╖ ╪≢ ⇔⌂↑╣┌⌂╠⌂™⅜⁸≥↓╕≢ ╦∫≡™ↄ⅛⅜ ⅝

⌂ ≢№╢√╘⁸ ⌐ ╡ ╗ ⅜№╢⁹ 

⅜◓fi◦♇ⱪⱣfi◐fiꜛ◦כ꜠ꜞ₈ ─ ⌐ ⅎ╢ ₉  ⁸

 ≢│⁸ ╟╡╙ ─╒℮⅜ ┼─15 

│ ╕∫≡™╢ ⌐№╢≤⇔≡™╢⁹≈╕╡⁸ │ ⌂╢

≢⌂ↄ⁸ ─ ≤⇔≡─ ⅜ ╕∫≡⅝≡™╢≤ ⅎ╠

╣╢⁹╕√⁸10 ─ ⌐ ┼─ ⅜ ╕∫√ │∕℮≢⌂™

⌐ ═⁸ ─ ⅜ ↄ⌂∫≡™╢≤╙ ═≡™╢⁹ ⅜ ─

⇔≡™╢ ─ ≤⌂╡⁸ ≤ ⅝ ℮↓≤≢ ╕≢ ™√≤20 

ⅎ╠╣╢⁹↓╣╠─↓≤╟╡⁸ꜞ꜠כ◦ꜛfi◦♇ⱪⱣfi◐fi◓│ ≢

⇔√ ─ ⌐⌂╢≤ ⅎ╢⁹  

 

 

ᵒABL 25 

 

ABL≤│ ─ ≢№╡⁸ ↕╣≡™╢ ≢⁸

╛ ⁸ ⌂≥─ ╩ ≤∆╢ ╩ ∆⁹ABL⅜ ↕╣⁸

⅜ ⇔≡™╢↓≤│⁸◓ꜝⱨ╟╡ ≡ ╣╢⁹ ─ ─ ⁸

─ ⌐ ↕╣╢─│⁸ ╡ ─ ≤ ⌐⌂╢30 
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╛ ⅜ ≢№╢√╘⁸ ⌐≈™≡ ⇔≡╙╠℮↓≤│ ⇔™⁹

╕√⁸ ╩ ⅜ ∆╢─│◖☻♩╛ ─ ⅛╠╙ ≤™

ⅎ╢⁹╟∫≡⁸ ≤⌂╡℮╢─│ ─ ⌂╙──╖⌐⌂╡⁸ │

╡ ≤ ─◖Ⱶꜙ♬◔כ◦ꜛfi⇔⅛ ╦⌂ↄ⌂╢⁹∕╣⌐╟∫≡⁸ ₁

⅜ ⇔√ ⇔ ⅜ ╡ ─ ╩ ⌐ ╢↓≤⅜≢⅝⌂™≤™℮5 

⅜ ⅝≡⇔╕℮⁹⇔⅛⇔ ⁸ABL╩ ⇔√ ─ ⁸ ╩ ⇔

≡⅛╠╙ ⇔ ⌐ ─ ╛ ⌐≈™≡─ ╩ ∆╢↓≤⅜ ≤⌂

╢√╘⁸ ╡ │ ⌐ ─ ╩ ℮√╘⁸ ⇔ ≤ ╡ ⅜◖

Ⱶꜙ♬◔כ◦ꜛfi╩ ╡ ℮ ⅜ ⅎ⁸ ╩ ↄ↓≤⅜≢⅝╢⁹╟∫

≡⁸ ⅜ ↕╣√ ≢╙⁸ ⇔ ≤ ╡ ─ ⅜ ↄ⌂╢↓≤⅜⌂10 

ↄ⁸ ⌂ ╩ ℮↓≤⅜ ⁸ ₁⅜ ⇔√ ╩ ←↓≤⅜

╢⁹ 

╕√⁸ABL│ ∏⇔╙⁸ ─ ⌐ ∆╢ ≢│⌂ↄ⁸

≤⇔≡ ⌂ ╩ ⇔⌂™ ⌐⅔™≡╙ ─ ⅜ ≢№╡⁸

─ ╩ ⌐ ⇔ ⁸ ╡ ─ ╩ ╘╢ ≢№╢⁹15 

∕─√╘⁸ABL│ꜞ꜠כ◦ꜛfi◦♇ⱪⱣfi◐fi◓╩ ∆╢ ⌂ ≢№╢≤

╙™ⅎ╢⁹ 

╕√⁸ ⌐⌂∫√ ≢╙⁸ ╩ ⁸ ╩ ⁸ ╩ ∆╢↓≤

⅜≢⅝╢√╘⁸ ≢№╡ ╩ ™⌂⅜╠ ╩ ⇔≡™ↄ↓≤⅜

≢⅝╢⁹ 20 

╕√⁸ABL ⌐│ ─ ╛⸗♬♃ꜞfi◓⌂≥≤™∫√⁸ ≤

⌐ ⌂ ⅜ ≤⌂╢√╘⁸ ⅜ ─ ╩╟╡ ╢

↓≤⌐⌂╡⁸ ─ ╩ ∆╢ ⅜№╢↓≤╙ⱷꜞ♇♩≤⇔≡ →

╠╣╢⁹ 

│⁸ ⌐╟╢ ⌂ABL─ ╩ ⇔≡™╢⁹ABL⅜↕╠25 

⌐ ╕╣┌⁸ │╟╡ ⌐ ╩ ℮↓≤⅜≢⅝╢─≢│⌂™⅛

≤ ⅎ╢⁹ 

 

 

 30 
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ABL─  

 

 

ABL─ ⌐ ∆╢ ◒Ᵽfi♃כ♦  2017 ╟╡  

 5 

 

ᵑ≤ᵒ⌐⅔™≡ fi◦♇ⱪⱣfi◐fi◓≤ABL╩℮╕ↄꜛ◦כ꜠ꜞ√═ ∆╢

↓≤≢⁸ ⇔ ⅜ ╡ ─ ╩ ⌐ ╢↓≤⌐ ⅜╡⁸ ⇔ ⅜

╡ ─ ╩ ⌐ ╢↓≤⅜ ∏⁸ ─ ╛ ⁸⸗ꜝ

ꜟⱢ◙כ♪⌂≥≤™∫√ ₁⅜ ⌐⅔™≡ ─ ⌐⅔↑╢10 

≤⇔≡ ⅎ√↓≤─ ⌐⌂╢─≢│⌂™⅛≤ ⅎ╢⁹ 

 

 

 

 15 



42 

 

3  ⱬfi♅ꜗכ ─ ─ ⌐ ∆╢ ⁸ ╕⇔™

─№╡  

 

╕≢⌐ →√ⱬfi♅ꜗכ ─  

⁸  ₈ ─ ₉─  

 ─  

 5 

 

⁸ ⌐ ↓╢₈ ─ ₉─ ⌐⅔↑╢ ╩ ═╢⁹  

 

 ◄fi☺▼ꜟ ─√╘─◄fi☺▼ꜟ ─  

 10 

ᵑ◄fi☺▼ꜟ ─  

 ◄fi☺▼ꜟ ⌐≈™≡│ ⁸ │ ⌐ ⇔≡│ ≢№

╢√╘⁸◄fi☺▼ꜟ ─ ™ ╩ ⌐ ⅎ╢╟℮⌂↓≤│ ⇔™≤

ⅎ╠╣╢⁹√∞⁸ ≤◖fi♃◒♩∆╢ │ ™√╘⁸◄fi☺▼ꜟ ⌐

≈™≡ ⌐⅔ ╠∑⇔⁸ ⇔™ ╩ ⌐ ⇔≡╙╠℮ ⅜15 

↕╣╢⁹∕─√╘⌐⁸ ⁸ ─ ⌐⅔™≡⁸◄fi☺▼ꜟ ─

╩ ╘╢↓≤⅜ ≢№╢≤ ⅎ╠╣╢⁹ ⅎ┌⁸ │ ≢

╩ ╣╢↓≤⅜ ™⅜⁸∕─ ⌐ ⌐ ╕╢◄fi☺▼ꜟ ⌐ ∆╢

⌂ ⅜№╣┌⁸ ╩ ╘╢↓≤⌐≈⌂⅜╢≤ ⅎ╠╣╢⁹  

⌐⁸ ⌐≈™≡│⁸ │◄fi☺▼ꜟ ⌐≈™≡ ─ ™ ╩20 

╛⇔≡™ↄ ⅜№╢⁹∕─√╘⌐│⁸◄fi☺▼ꜟ ⅜ ≤⇔≡─ⱦ☺

Ⱡ☻♅ꜗfi☻⅜№╢↓≤╩ ⅛∑╢ ⅜№╢⁹ ⌐⁸◄fi☺▼ꜟ ⌐

∆╢ ╩ ╘╢√╘─ ─ ⅜ ⌐⌂╢≢№╤℮⁹ ⌐ ⇔≡

│⁸╟╡ ╩╙∟◄fi☺▼ꜟ ╩ ⇔≡╙╠ⅎ╢╟℮⌐ PR ꜟכ♠ ╩

™≡ ⅝⅛↑╩ ℮↓≤⅜ ╘╠╣╢⁹  25 

 

ᵒ◄fi☺▼ꜟ ─  

 ◄fi☺▼ꜟ ╩ ∆╢√╘─ ╩ │⁸ ─◄fi☺▼
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ꜟ ─ⱱכⱶⱭכ☺ ─ ♄►fi꜡כ♪ ⅛╠♄►fi꜡כ♪≢

⅝╢╟℮⌐⌂∫≡™╢⁹∕─Ɑ⁸│≢☺כ◄fi☺▼ꜟ ╩ ∆╢√╘─

╩ ⇔√ ◄fi☺▼ꜟ ─ ⅝ ╩ ≡⁸ ─ ⅛╠

╩ ⇔≡ ∆╢╟℮⌐ ↕╣≡™╢⁹  

─ ╩ ╢≤⁸∕─ ⌐│⁸ 1 ⅛╠ 8 ─ 2 ╕≢≢5 

12 ─ ⁸ 1 ⅛╠ 14 ╕≢≢ 21 ─ ⅜ ↕╣≡™╢⁹∕─√╘⁸

⅜ ╩ ⅔℮≤∆╢ ⁸≥─ ⌐ ∆═⅝⅛⅜ ↄ ⅛╠⌂™

≤ ⅎ╠╣╢⁹ ≢╙⁸ ה ─ⱪ꜡─ ╛ ⅜ ⅎ

╢ ⅜№╢⁹  

 ⅜ ≤ ⅝╩ ℮─│ ⌐ ⅜⅛⅛╢↓≤⌐⌂╢⁹∕10 

─√╘⁸ ╩ ∆╢↓≤⅜ ╘╠╣╢⅜⁸ ─╟℮⌐◄fi☺▼ꜟ

⌐ ⇔≡™╢ │ ⌂™⁹∕─√╘⁸◄fi☺▼ꜟ ⌐ ≢⅝╢

╩ ∆╢ ╩╙℮↑⁸ ↕╣√ ⅜ ╩ ∫√ │

╩ ∆╢ ─ ╩ ∂√╠≥℮⅛≤™℮ ⅜№╢⁹ ⁸ ┘

─ ⌐ ∆╢ ⌂ ╛ ⅜ ꜠ⱬꜟ ─ ╩⁸ ⅜15 

∆╢ ⅜ ∆╢⅜⁸↓─╟℮⌂ ⌐ ⇔√╙

─╩ ⇔⁸ ─ ⌐⅔↑╢ ─ ╩ ∆↓≤⅜ ╘╠╣╢

≤ ⅎ╢⁹  

 ─◄fi☺▼ꜟ ─ ⁸◄fi☺▼ꜟ ─ ≢

⁸ ⁸ ≤™∫√ ─ ⅜◄fi☺▼ꜟ ⌐≈™≡─20 

╩ ⌐ ↑╢═⅝∞≤ ∆╢⁹  

 ↓℮∆╢↓≤≢◄fi☺▼ꜟ ─ ⁸◄fi☺▼ꜟ ─ ⌐≈⌂⅜╡

₈ ─ ₉─ ⌐≈⌂⅜╢⁹  

 ╕√⁸◄fi☺▼ꜟ ⅜ ∆╢↓≤⌐╟∫≡ ≢─ ⅜≢

⅝╢╟℮⌐⌂╡⁸◄fi☺▼ꜟ ─ ╩ ≢│⌂ↄ ╩ ∂≡ ℮25 

↓≤⌐╟∫≡⁸ ╩ ℮ ≢ ╙ ⇔ ⅎ╠╣╢↓≤⅜≢⅝╢⁹◄fi

☺▼ꜟ ⅜ ≈ ⱡ►Ɫ►╩ ≢ ⌂ ⱬfi♅ꜗכ ⌐

ⅎ╢↓≤⅜≢⅝─ ─ ╛ ─ⱡ►Ɫ►─ ⌐╙≈⌂⅜╢≤ ⅎ╢⁹ 

 

⌐⅔↑╢ ─ ⌐≈™≡ ═╢  30 
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♪כ◦ ≢│ ─⅔↓⌂℮⁸ ─ ─╟℮⌂ ╩ ∆╢↓≤  

⅜≢⅝╢⁹₈ ₉╩ ∆╢↓≤⌐╟∫≡ ה ≢  

╩ ↑╢↓≤⅜≢⅝╢⁹  5 
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ה │⁸ ⌐ ╛ ⌐╟∫≡ ↕╣╢ ─

≢№╢⁹ │⁸ ⌐╟∫≡⁸ ─ ≢№╢ ⁸

─ ≢№╢ ⌂≥⅜ ⌐ ╘╠╣≡⅔╡⁸∕╣⌐ ™

─ ⌐ ⅜⌂↕╣╢⁹ ╛ ╩ ≤⇔≡ ↕╣≡™╢

⅜ ™⁹ │⁸ ─ ╩ √⇔≡™╣┌ ↕╣╢⁹5 

╛ ⁸ ─ ╩ ≤⇔≡ ↕╣≡™╢╙─⅜ ™⁹

ה ≤╙⌐ ╩ ⇔√ ⌐ ↕╣╢√╘⁸ ╩ ∆╢ ─

⌐∆╢↓≤│≢⅝⌂™⁹  

⌐⅔™≡ ⱬfi♅ꜗכ⌐⅔↑╢ ╩ ⇔√⁹ ⱬ

fi♅ꜗכ─ ⌐⅔™≡│ ─╟℮⌂ ⁸ ה ─10 

⅜ ∆╢↓≤⅜ ⌐≈⌂⅜╢≤ ⅎ╢⁹  

∕─√╘⌐│⁸ ─ ╩ ⇔≡ ↄ ⅜№╢⁹

≢ ∆╢≤ 720 ⅜ⱥ♇♩∆╢⁹∕─ ⌂ ─ ⅛╠⁸™⅛⌐

╩ ╡ ╗⅛⅜ ≤⌂∫≡ↄ╢⁹ ─ ≢№∫≡╙ ∆╢ ⅜ ℮⁹

╕√ ⅜ ↕╣≡™⌂™⌂≥ ≈⌐╕≤╕∫√◘▬♩⅜⌂™─⅜15 

≢№╢⁹ ─ ─√╘⌐│ ╩ ≈⌐╕≤╘╢⌂≥⁸ ─

⅜ ≢№╢⁹  
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⅔╦╡⌐  

₁│ ⌐⅔™≡⁸ ⁸ⱬfi♅ꜗכ ─ ⁸ ⁸

⌐⅔↑╢ ה ╩ ═≡⅝√⁹ ─ │▪ⱬⱡⱵ◒☻⌐╟╡

⇔≡™╢≤ ╦╣╢⅜⁸2020 ─ ○ꜞfiⱧ♇◒⌐ ⅎ√▬fiⱨꜝ ╛

▬fiⱣ►fi♪⌂≥⅜ ⌂∫√╡⁸ ─ ⌐ ⇔≡╙ ⌐╟╢5 

─ ⌂ ─ ╙№╢≤ ⅎ╢⁹ ─ ⌐⅔™≡○ꜞfiⱧ♇◒╩

ⅎ≡⅛╠⅜ ⅝⌂ ⌐⌂╡ ╢≤ ⅎ⁸ √⌂ ─ ⅜ ≢№╢⁹  

╕√⁸ⱬfi♅ꜗכ ─ │ ⌐ ≤⌂∫≡ↄ╢⁹ ₁│⁸ⱬfi♅ꜗ

כ ─ ⌐⅔↑╢ ⌐ ⇔⁸ ≤⇔≡₈◄fi☺▼ꜟ

₉╛₈ ₉─ ╛ √⌂ ≤⇔≡ ─⅛⅛╢₈◒ꜝ►♪ⱨ10 

□fi♦▫fi◓₉─ ⌐≈™≡ ═≡⅝√⁹⇔⅛⇔⌂⅜╠⁸ ₁⅜ ═√

╩ ™√∞↑≢│ │ ⇔⌂™⁹⌂−⌂╠⁸↓╣│⁸ ≤ ∞↑

─ ≢│⌂ↄ⁸ ≤⇔≡ ╡ ╪≢™ↄ═⅝ ≢№╢≤ ⅎ╠╣╢⅛

╠∞⁹ ⌐ ═ │ⱬfi♅ꜗכ ╩ ↑ ╣╢ ⅜ ⅜∫≡™

⌂™⁹ │⁸╕∞╕∞ ⌐ ∆╢ ⅜ ⇔ↄ⁸ ╙ ─ ≤15 

∆╢≤ ↄ ™⁹ⱬfi♅ꜗכ ─ ╛ ⌐≈™≡ ↄ ⇔₈◄

fi☺▼ꜟ ₉₈ ₉₈◒ꜝ►♪ⱨ□fi♦▫fi◓₉⌂≥─ ╩

∆╢↓≤≢╢↓≤≢⁸ ─ ⌂ ╩ ↕∑⁸ ─

≢│⌂ↄ ╙ ╘╢ ⇔√ ╩ ∆╢↓≤⅜≢⅝╢∞╤℮⁹  

≢│ ╡ ⅎ⌂⅛∫√⅜⁸▪ⱷꜞ◌≢│₈SBIR ₉╛₈ JOBS ₉20 

─ ╩ ⇔ ─ ≡ ⇔⌐ ⇔√⁹╦⅜ ⌐╙ √╟℮⌂ │

∆╢⅜№╕╡ ⇔≡™⌂™─⅜ ≢№╢⁹ ─ ╩ ⇔ √⌂

─ ⅜ ∞╤℮⁹  

2020 ○ꜞfiⱧ♇◒─ ⁸♦ⱨ꜠ ─√╘⌐│ ─ ה

⅜ ≢№╢⁹ ≢ ∆╢ │ ⇔≡™╢⁹25 

⅜ ╡ ╩ ⇔⁸ ⅜ ⇔ ┼≤ ∆╢ ⅜

ⅎ╢↓≤╩ ₁│ ∆╢⁹  

╕√⁸ⱬfi♅ꜗכ ─ ⌂╢ ≤∕╣⌐ ℮ ─ ─ ╩

⇔⁸ ─ ┘≤∆╢⁹  

 30 
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https://www.kantei.go.jp/jp/headline/seichosenryaku/sanbonnoya.html  

The News Jimin 

j imin.ncss.nifty.com/pdf/news/policy/137264_1.pdf  5 

ⱴ▬♫☻ ⌐╟╢ ─   

https://www.shokochukin.co.jp/report/tokubetsu/pdf/cb16other10_01  

 

www.chunichi.co.jp α 2014 α ♬ꜙכ☻  

ה ─ ≤ - -10 

http ://www.chusho.meti.go.jp/koukai/shingikai/kihonmondai/2016/downloa

d/161031kihonmondai04.pdf 

 2018 ה  

http://www.chusho.meti.go.jp/pamflet/hakusyo/H30/PDF/h30_pdf_mokujityu

uGaiyou.pdf  15 

201 ה  

http://www.chusho.meti.go.jp/pamflet/hakusyo/H29/PDF/h29_pdf_mokujityu

uGaiyou.pdf  

201 ה  

http://www.chusho.meti.go.jp/pamflet/hakusyo/H28/PDF/h28_pdf_mokujityu20 

uGaiyou.pdf  

●▬♪ꜝ▬fi 

http://www.chusho.meti.go.jp/zaimu/shoukei/shoukei20/mokuji.htm  

 - ה  

http://www.scbri. jp/PDFkokunaidoukou/scb79h14y50.PDF  25 

₈aⱬfi♅ꜗכ ─ ₉ ₑ 

( http://www.dir.co.jp/souken/research/report/capital - mkt/12030201capit

almkt.pdf) ₑ 

ₐ ה ⱬ fi ♅ ꜗ כ ⌐ ∆ ╢  ₑ

http://www.meti.go.jp/meti_l ib/report/2015fy/001074.pdf  30 

https://www.kantei.go.jp/jp/headline/seichosenryaku/sanbonnoya.html
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http://www.chusho.meti.go.jp/koukai/shingikai/kihonmondai/2016/download/161031kihonmondai04.pdf
http://www.chusho.meti.go.jp/koukai/shingikai/kihonmondai/2016/download/161031kihonmondai04.pdf
http://www.chusho.meti.go.jp/pamflet/hakusyo/H30/PDF/h30_pdf_mokujityuuGaiyou.pdf
http://www.chusho.meti.go.jp/pamflet/hakusyo/H30/PDF/h30_pdf_mokujityuuGaiyou.pdf
http://www.chusho.meti.go.jp/pamflet/hakusyo/H29/PDF/h29_pdf_mokujityuuGaiyou.pdf
http://www.chusho.meti.go.jp/pamflet/hakusyo/H29/PDF/h29_pdf_mokujityuuGaiyou.pdf
http://www.chusho.meti.go.jp/pamflet/hakusyo/H28/PDF/h28_pdf_mokujityuuGaiyou.pdf
http://www.chusho.meti.go.jp/pamflet/hakusyo/H28/PDF/h28_pdf_mokujityuuGaiyou.pdf
http://www.chusho.meti.go.jp/zaimu/shoukei/shoukei20/mokuji.htm
http://www.scbri.jp/PDFkokunaidoukou/scb79h14y50.PDF
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ₐⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ ₑ 

https://www.fvc.co.jp/knowledge/  

₈a◄fi☺▼ꜟ ─ ╖₉ ₑ 

http://www.meti.go.jp/policy/newbusiness/angel/st ructure/index.html ₑ  

ₐ ₑ5 

http://www.chusho.meti.go.jp/pamflet/hakusyo/index.html  

ₐ ─  ₑ 

http://www.sangiin.go.jp/japanes e/annai/chousa/keizai_p

rism/backnumber/h19pdf/20073801.pdf#search=%27%E6%83%85

%E5%A0%B1%E3%81%AE%E9%9D%9E%E5%AF%BE%E7%A7%B0%E6%80%A7+10 

%E8%B3%87%E9%87%91%E8%AA%BF%E9%81%94%27 

ₐStart up Go!!Go!! ₑ  

http://st artup - gogo.com/archives/2391  

ₐTKC◓ꜟכⱪ ₑ 

https://www.tkc.jp/tkcnf/message/20171001  15 

כꜗ♅ⱬfiה ⌐ ∆╢   

http://www.meti.go.jp/meti_lib/report/2015fy/001074.pdf  

⅜◓fi◦♇ⱪⱣfi◐fiꜛ◦כ꜠ꜞ ─ ⌐ ⅎ╢

https://www.jfc.go.jp/n/f indings/pdf/ronbun1608_02.pdf  

ABL─ ⌐ ∆╢ ◒Ᵽfi♃כ♦  201720 

http://ww w.meti.go.jp/policy/economy/keiei_innovation/sangyokinyu/ABL/

12.pdf  
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