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 ⱬfi♅ꜗכ ─ ⁸ ⅜ ∆╢↓≤≢ ─ ╛▬ⱡⱬכ

◦ꜛfi─ ⌂≥─ ⅜ ↕╣╢↓≤⅜ ⌐ ↕╣≡™╢⁹╦⅜

≢╙ √⌂ ╩ ™≡ ╩ ∫≡™ↄⱬfi♅ꜗכ ⌐ ⇔≡ ─

⌐ ≢⅝∏ ≤⌂∫≡™╢ ╛ ─ ─ ⅜ ↕╣≡⅝5 

√⁹⇔⅛⇔⁸ ה ≤╙⌐ ≤ ⇔√≤⅝⌐╕∞╕∞ ≢№╡⁸

─ ⅜ ⌐ ╦╣≡⅝√≤│™ⅎ⌂™⁹ 1  

 ▪ⱬⱡⱵ◒☻ ─ ⌐№√╢ ≢│ⱬfi♅ꜗכ ─ ⅜ ─

≈≤⇔≡ ╘≡ →╠╣√⁹ │▪ⱷꜞ◌≢─ ≢₈ⱬfi♅ꜗכ

№┤╣╢ ╩ ∆₉≤ ⇔≡⅔╡⁸  10ה♩כ꜠ⱳכ◖╢╟⌐

ⱬfi♅ꜗהכ◐ꜗⱧ♃ꜟ CVC ─ ⅝╩ ↕∑╢⌂≥⁸ ⌐

ⱬfi♅ꜗכ ⌐ ╩ ™≡™╢⁹↓─ ⅝╩ ⌂╙─≢ ╦╠∑╢─

≢│⌂ↄ⁸ ─ ─ ╩ ╕ⅎ ⌐≈⌂⅜╢ ╩ ∂╢ ⅜

№╢⁹  

 ≢│ 1 ≢ⱬfi♅ꜗכ ⌐≈™≡─ ⁸ 2 ≢ⱬfi♅ꜗ15 

כ ─ ≤ ⁸ 3 ≢ ─ ≤ ⁸ 4 ≢ ה

⅛╠─ ─ ⌐≈™≡─ ╩ ═⁸∕╣╠╩ ╕ⅎ≡

⌐≈⌂→╢⁹  

( 1) 

 20 

 

 

 

 

 25 

 

 

֘▪ⱬⱡⱵ◒☻╩ ⅎ╢  No.3֙╦⅜ ⱬfi♅ꜗכ ─

╩ ╘╢√╘─ⱳ▬fi♩  

 30 
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1  ⱬfi♅ꜗכ ≤│  

 ╕∏⁸ⱬfi♅ꜗכ ≤│ ⌐№╢≤⅔╡₈ ⅛╠№╕╡ ⅜ ∫≡

⅔╠∏⁸ ╛ ⁸ ╩ ⌐ ה ⇔╟℮≤∆╢ ─№╢

₉≤ ╘╢⁹√∞⇔⁸ ⅛╠─ IPO ╛ M A │ ≤ ⅎ╢

╟╡╙▬◓☺♇♩ ≤ ⅎ╢╒℮⅜ ≢№╡⁸ⱬfi♅ꜗכ ─5 

─ ≤№╕╡ ⅜⌂™≤™℮ ⅛╠⁸ ⌐ ╕≢─

⌐≈™≡ ═≡™ↄ⁹  

 

1-1 ⱬfi♅ꜗכ ─  

 ─ ─√╘⌐│ ─ ─ ⅜ ⌂ ≤⌂∫≡⅔10 

╡⁸∕─√╘⌐│₈ⱬfi♅ꜗכ ─ ₉⅜ →╠╣≡™╢⁹ⱬfi♅ꜗכ

│ ⌐⅔↑╢ ╩ ╡ ↄ ≢№╡⁸ ⌐ ≤▬ⱡⱬ

∆╠√╙╩fiꜛ◦כ ─ ≢№╢⁹ ─ ─ ╩ ╖ ⇔⁸

√⌂ ╩ ∆╢↓≤⅜ ⌂√╘∕─ ∟ │ ⌐

≢№╢⁹  15 

 

1-2 ◦ꜞ◖fiⱣ꜠כ─ⱬfi♅ꜗכ  

 ↓↓≢⁸▪ⱷꜞ◌─◦ꜞ◖fiⱣ꜠כ⌐≈™≡ ╣≡⅔ↄ⁹∕╙∕╙◦ꜞ◖

fiⱣ꜠כ≤│▪ⱷꜞ◌─◌ꜞⱨ◊ꜟ♬▪ ─ ─ ≢№╡⁸╙≤╙≤

│ ╙⌂⅛∫√≤™╦╣╢ ╩ ∆⁹ ⅛╠ ╕╡⁸20 

◖fiⱧꜙה♃כ▬fi♃כⱠ♇♩ה ♁ⱨ♩►▼▪≤™∫√ ⌐

╩ ╓∆ ─ ┼≤ ⅜╢⁹∕─ ≤⌂◒♇ꜛ◦ⱴfiכꜞ ⇔™ⱦ☺Ⱡ

☻ ─ ╩ ╡ ⅎ⁸ ─◦ꜞ◖fiⱣ꜠כ│ ─ ╠─

╩ ≈₈ ₉≤ √⌂ ╩ ∆╢ ⅛⌂₈♅ꜗ꜠fi☺ꜗ₉כ

⅜ ╕╢ ─♄▬♫Ⱶ♇◒≢ ⌂◄ꜞ▪┼≤ ⇔≡™╢⁹  25 

 ↓─◦ꜞ◖fiⱣ꜠כ╩ ⅎ╢▬fiⱨꜝ≤⇔≡◄◖◦☻♥ⱶ⅜№→╠╣╢⁹

2 ╕∏⁸ ⅛⌂ ≤♅ꜗ꜠fi☺ꜗכ╩ ⇔⁸ꜞ☻◒♥

▬◒⌐ ℮ ╩ ∆╢ ⅜ ⌐№╢⁹ ⌐ ╙ ⌂ ≤⇔≡ꜞ

☻◒ⱴⱠכ─ ≤ ─◦▼▪─ ╖⅜№╢⁹  

 30 
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1-2-1 ꜞ☻◒ⱴⱠכ  

 ⌐ ≢│◄fi☺▼ꜟ ⁸ ─ ≢│ⱬfi♅ꜗכ◐ꜗⱧ

♃ꜟ⅜ ℮⁹◄fi☺▼ꜟ ─ ↄ│₈ ₉≢№╡⁸ ─╖⌂

╠∏ ╠─ ╩ ⅛⇔ ─ ─ⱪ♇▪♩כ♃☻⌂√ ∟ →⌐ ∆

╢⁹ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ│ ╟╡ ╩ ⁸ ╩5 

⇔╟╡ ™ ≢ ╩ ™⁸ ∆╢™╦┌◐ꜗⱧ♃ꜟ◕▬fi⅜ ≡─ⱦ

☺Ⱡ☻⸗♦ꜟ≢№╢⁹ⱬfi♅ꜗכ◐ꜗⱧ♃ꜞ☻♩│ⱦ☺Ⱡ☻ ⅛⌂

⅜ ↄ⁸ ∞↑≢│⌂ↄ ≤⌂╡ ⌐ ∆╢№╠╝╢ ⌐

ↄ⅛⅛╦╡ ╩ ∫≡™╢⁹  

 10 

1-2-2 ◦▼▪  

 ₈ ₉│ ⌂╢ ╩ ∆╢√╘ √⌐ ╩ ℮⅛⁸ ╖╩

⅛∑╢ ⌐⅔™≡◄fi☺▼ꜟ≤⇔≡ ╩ ™⁸ⱬfi♅ꜗכ◐ꜗⱧ♃ꜞ

☻♩┼≤ ∆╢⁹ ╠│ ⅛⌂ ™ ⌐ ⇔ⱷfi♃ꜞfi◓⌂≥

⌂ ╩ ∂⁸ ╩◦▼▪⇔ ╩ ╖⁸ √⌂₈♅ꜗ꜠fi☺15 

╩₉כꜗ ╖ ∆↓≤⌐ ⅝ↄ ⇔≡™╢⁹  

( 2) 

 

 

 20 

 

 

 

 

 25 

 

ⱬfi♅ꜗכ◄◖◦☻♥ⱶ ─√╘⌐ ◦ꜞ◖fiⱣ꜠כ⅛╠─  

 

 



7 

 

1-3 ⱬfi♅ꜗכ ─   

⌂ ╛ ⌂ⱦ☺Ⱡ☻⸗♦ꜟ╩ ╖ ∆ ≤⇔≡

┼ ⅎ╢ │ ⌐ ⅝™⁹ ⌐ⱬfi♅ꜗכ │ ╩ ⌐

⌐ ⇔≡ ⅝⌂ⱦ☺Ⱡ☻ꜞ☻◒╩≤∫≡ ⌐ ∆╢↓≤⅛╠⁸

⌐│ ╖ ⇔ ⌂™ ─ꜟ♦⸗☻ⱦ☺Ⱡה ⁸ ╩╙√╠∆ ⅜№5 

╢⁹  

  ▪ⱷꜞ◌⌐⅔™≡╙⅛≈≡│ ─ ⅜▬ⱡⱬכ◦ꜛfi─ ≢

№∫√⅜⁸1980 כꜗ♅ⱬfiה ⅜▬ⱡⱬכ◦ꜛfi─ ╩ ⅎ╢

⌐ ⇔√≤™╦╣╢⁹ⱦ☺Ⱡ☻►▫כ◒ ─₈ ≢ ╙▬ⱡⱬכ

♥▫Ⱪ⌂ ₉─ꜝfi◐fi◓⌐╟╢≤⁸♩♇ⱪ▬ⱡⱬכ◦ꜛfi 25 ─℮10 

∟⁸▪ⱷꜞ◌─ ⅜ 16 ╩ ╘⁸∕─℮∟ 1970 ⌐ ⇔√ │ 9

⌐╙ ╢⁹↓─╟℮⌐▪ⱷꜞ◌ ─▬ⱡⱬכ◦ꜛfi╩ⱬfi♅ꜗכ ⅜

∫≡™╢↓≤⅜ ⅎ╢⁹ 3  

( 3) 

 15 

 

 

 

 

 20 

 

 

 

 

 25 
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1-4 ≤─ ™  

 ≤ⱬfi♅ꜗכ │∕─ ⌂≥⅛╠ ≡™╢ ⅜ ⇔≡™╢⁹

⇔⅛⇔∕╣∙╣─ ⅜ ↕╣≡™╢√╘⁸ ↄ ╣╢ ⌐ ╘√™⁹

4  

( 4) 5 

 

 

 

 

 10 

 

 

 

 

 15 

 

 

₈ ─ ⌐≈™≡₉  

 

 ↓─╟℮⌐ ⌂ ≤⇔≡ ≤⇔≡ ↕╣⁸ⱬfi♅ꜗכ ⌐≈™≡│20 

╙≤╙≤ ⅜⌂™╙──⁸ ⌐⅔™≡ ↕╣≡™╢─≢ ∏≤ ™│

ⅎ≡ↄ╢⁹ ⌐ ∆═⅝ ™≤™℮─│  

ᵑ  ╛ ⁸ ─▪▬♦▪╩ ∫≡™╢⁹  

ᵒ  ∕╣╠╩ ⌐ ⁸ ⇔╟℮≤∆╢ ⅜№╢⁹  

≤™℮ ⅜ ⌂ ≢№╢⁹  25 

 

 

 

 

 30 
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2  ⱬfi♅ꜗכ ─ ⌐⅔↑╢ ≤  

 ⱬfi♅ꜗכ ⌐≤∫≡ ╘⌐ ⅝⌂ ≤⇔≡ ∟│∞⅛╢─⅜

≢№╢⁹ ─ ≤ ™⁸ⱬfi♅ꜗכ⅜ ╩ ∆╢─│ ≢│⌂™⁹

⌂−⌂╠┌⁸ ╙⌂™ⱬfi♅ꜗכ │ ⅜⌂™√╘ ╙⌂ↄ⁸

─ ⅛╠  ⁸5⇔⅛⇔⁹╢№≢╘√™⌂⅛⇔╢∆♩כ♃☻╩

╛⁸ ─√╘─ ⁸ ─ ╩ ℮√╘⌐╙ │

≢№╢⁹∕─√╘⁸ ≢│ⱬfi♅ꜗכ ⌐⅔↑╢ ─ ≤ ╩

═≡™ↄ⁹  

 

2-1 ⱬfi♅ꜗכ ─  10 

 ⱬfi♅ꜗכ ⌐│ ╛ ⌐╟∫≡ ⅜ ⇔⁸ ≢│∕─

≤ ⌐≈™≡ ═╢⁹  

 

2-1-1 ─  

 ⱬfi♅ꜗכ │ ∆╢⌐№√╡⁸∕─ ─  15כ▪ќ♪כ◦⁸≡⇔≥

≥כ♃▬꜠ќⱵ♪ꜟќכꜞ ⌐☺כ♥☻ ↕╣╢⁹  

∆╢ │ ─≤⅔╡≢⁸ ≢│ⱬfi♅ꜗכ ─ ─☺כ♥☻

≤∆╢⁹  

 

 20 

 

 

 

 

 25 

 

 

 

 

 30 

ה

ה
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☺כ♥☻♪כ◦ה  

 ≢№╢√╘ ( )⅛╠─ ⅜ ⇔™√╘⁸∕╣⌐ ╦╢

⅜ ╘╠╣╢⁹ ↄ│ ╩ ∆╢⅜⁸ ∞↑≢│

⅜☻כ◔⌂ ↄ⁸ ה ה ⅛╠─ ⌐ ⅎ⁸ ╩ ╘╢⁹  

 5 

 

☺כ♥☻כꜞכ▪ה  

ⱪ꜡♄◒♩╛◘כⱦ☻⅜≢⅝ ⅜ ⌐⌂∫√ ≢⁸↓─ ⅛╠│

─ ╕√│ ה ה ─

⌐╟╢ ⅜ ⌂ ≤⌂╢⁹ ⌂─≢╙∟╤╪ │10 

∞⅜⁸ ⌐╙ ╦╠∏ ⅛≈ ─ ⇔√ ╩ ↑╢↓≤⅜≢⅝╢

─⅜ ⅝⌂ⱷꜞ♇♩≢№╢⁹  

╕√⁸ ™ ⅜ ╕╣╣┌ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ (VC )⅛╠─ ⁸

№╢™│ ™╛ ╩ ≤⇔√◒ꜝ►♪ⱨ□fi♦▫fi◓⌐╟╢ ╙

ⅎ╠╣╢⁹  15 

 

☺כ♥☻ꜟ♪Ⱶה  

⌐ ⇔ ┼ ∫√ │⁸ ⅛╠ ≢│⌂ↄⱪ꜡Ɽכ

╩ ↑╢↓≤⅜ ≤⌂╢⁹  

↕╠⌐⁸VC ⅛╠─ ╙⇔╛∆ↄ⌂╢⅜⁸VC │ ⇔√ ╩ ⇔20 

⌂↑╣┌⌂╠⌂™√╘⁸ ⌐│▬◓☺♇♩╩ ╘╢⁹  

≢│⁸ⱬfi♅ꜗכ ⅜ ≤ ╩ ™⁸ ⌂

▬ⱡⱬכ◦ꜛfi╩ ─fiꜛ◦כⱪfi▬ⱡⱬכ○╢∆ ⅜ ⌐ ╕∫≡

™╢⁹  

 25 

☺כ♥☻כ♃▬꜠ה  

 ╩ ⅎ⁸ⱬfi♅ꜗכ ≤™℮╟╡│ ⌐⌂╢ ─ ≢⁸

IPO ╛ M A ה ⌂≥▬◓☺♇♩ ⌐ ⇔╟

℮≤ ⇔≡™ↄ ≢№╢⁹  

 30 
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2-1-2 ⌐ ∂√ ≤  

─≢☺כ♥☻ ─ │ 5 ─ ╡≢№╢⁹ │╛│╡

⁸∕╣⌐ ⅎ◄fi☺▼ꜟ ⁸ ╛ ─ ⅛╠⌂╢⁹↓

─ ⅛╠ ╖ ╣╢ ╡ VC ⌐╟╢ ☺כ♥☻ꜟ♪Ⱶהכꜞכ▪│ ≢№

╡⁸ ⅜ ╕╣⌂ↄ≡│ ⅜ ⇔™⅜⁸ ─ ™ ⌐≤∫≡│5 

─ ≤⇔≡ ⌂╙─≤™ⅎ╢≢№╤℮⁹ ⅛╠─ ╙ ≢

№╢⁹  

( 5) 

 

 10 

 

 

 

 

 15 

 

 

 

 

 20 

 

 

 ₐⱬfi♅ꜗכ ─ ₑ  

 

ꜟ▼☺fi◄ה  25 

◄fi☺▼ꜟ │ ♪כ◦─ ╩ ↑╢ ╩ ⇔⁸ ⁸

╕╙⌂™ │⁸ ─ ≢ ╩ ™╠╣╢⁹ ╒≥╙ ═√

╡⁸ │ ≢⅝╢ ⅜ ™√╘⁸ ╛ ⁸VC ─ ╩ ↑

⌐ↄ™⅛╠≢№╢⁹  

 30 
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 ─◦ꜞ◖fiⱣ꜠⁸│≢כ ⇔√ ⅜◄fi☺▼ꜟ≤⌂╡ ─

⌐ ∆╢≤™℮◘▬◒ꜟ⅜ ↕╣≡™╢⁹2008 ⌐⅔↑╢▪ⱷꜞ◌

─◄fi☺▼ꜟ─ │ 23 ⌐ ⇔⁸ ─◄fi☺▼ꜟ│ 1 ⇔⅛⅔╠∏⁸

╕√⁸◄fi☺▼ꜟ⌐╟╢ 1 ─ ( )│⁸▪ⱷꜞ◌⅜ 50005 

⁸∕╣⌐ ⇔ ⅜⁸100 300 ≤ ≢ ↄ ╪≢™⌂™⁹( 20 

₈◄fi☺▼ꜟⱠ♇♩꞉כ◒─ ⌐ ∆╢

₉ ♥◒ⱡꜞ◘כ♅ ╟╡ ) 

∕╙∕╙ ─ⱬfi♅ꜗכ ⌐≤∫≡⁸ ─ ≢ ╩

╕⅛⌂ⅎ≡™╢─⅛╙ ⌐ ╢⁹  10 

⌐╙◄fi☺▼ꜟ ≤™℮ │ ⇔≈≈№╢⅜⁸╕∞╕∞ ⅜

ↄ⁸ ─╟℮⌂ ⌐│ ∫≡™⌂™⁹  

 

ה  

 ⱬfi♅ꜗכ ⌐≤∫≡⁸ ╛ ⌐╟╢ ╙ ⌂15 

≢№╡⁸ ∆╢≤ ─ 3 ≈⌐ ↑╠╣╢⁹  

HP  

 



13 

 

ה │ ⌂≥⅜ ∆╢ ─ ≢№╡⁸ ─ ⌐

⇔™ⱬfi♅ꜗכ ≢│ ⌂ ≢№╢⁹⇔⅛⇔⁸ ⌐│ ⅜

№╡⁸ ☼כ♬─ ╩ √∆↓≤│ ⌂√╘⁸ ─ ╡⁸№ↄ╕≢

≢№╢⁹  

 5 

ה  

 ⌐ ╛ ⅜ ╩ ∫≡⅔╡⁸

─ ─ ╩ ≤⇔√ ≢ ⌂ ⌐ ≤™℮

⅜№╢⁹₈ √⌐ ╩ ╘╢⌐№√╡⁸ ⌐ ≤∆╢ ₉≤

⅜ ╘╠╣≡⅔╡ ⅜ 7,200 (℮∟ 4,800 )≢№10 

╢⁹ ≤⇔≡⁸ ⅜ 20 (℮∟ 2 )⁸

⅜ 7 (℮∟ 2 )≤ ↕╣≡™╢⁹  

 

ꜟ♃Ⱨꜗ◐כꜗ♅ⱬfiה  

 ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ│ ─ ─√╘⌐ ─ ╩15 

≤∆╢ ⅜ ™⁹∕─√╘⁸ ╩ ⌐ ╣╢╒≥─ ⅜ ╕

╣╢ⱬfi♅ꜗכ ≢⌂↑╣┌⁸VC ⅛╠─ │ ≢№╢⁹  

 ⇔⅛⇔⌂⅜╠⁸ ⇔√ⱬfi♅ꜗכ 34 ─ ╕≢─ ─

⅜ VC ⌐╟╢ ─√╘ ( 6)⁸ ╩ ⌐ ╣≡™╢ ⱬfi♅

│≡∫≥⌐כꜗ ⌐ ≢№╢≤™ⅎ╢⁹  20 

( 6) 

ⱬfi♅ꜗכ ⌐⅔↑╢ ╕≢─ ─  

 

( ) ⇔√ⱬfi

 25כꜗ♅

─ ─ ⁹

☿Ⱪfi ≤Ⱡ♇

ⱪכꜟ◓כꜘ▬♩

╩ ╕⌂™⁹  

2012 ₈ⱬfi♅ꜗכ ─ ₉  30 
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☻כꜞה  

│☻כꜞ  ─ ⌐ ⌂ ≢№╡⁸ ⌂≥ ∆╢

☻כꜞ│ ╩∆╢↓≤≢⁸ ╠╣╢≤ ↕╣╢ ╩ ™≡

╩ ℮↓≤⅜ ≢№╢⁹ ⌐ ⌂≥─ ⌐ ↕╣╢⁹  

 5 

ה  

 │ ≤ ∆╢≤⁸ ─ ⅜⌂™√╘ │ ⌐ ⅎ╢

⅜⁸ ╛ ⅜ ≤↕╣⁸∕╣⌐≤╙⌂∫√ ⅜ ↕╣╢↓≤⅜

™⁹∕─√╘ⱬfi♅ꜗכ ⌐≤∫≡⁸ ─╖≢ ─ ╩ ∆╢↓

≤│ ≢№╢⁹  10 

 

2-2 ≤─ VC ─  

≤ ≤─ ⌐⅔™≡⁸╕∏⁸VC ─ ™⅜№→╠╣⁸↓↓

≢│▪ⱷꜞ◌⁸ꜜכ꜡♇Ɽ≤ ∆╢⁹╕∏⁸ ─ VC ─ ≤⇔≡

⅜ VC ⌐ ╩⇔≡↓⌂⅛∫√─⅜ ≢№╡ ( 7)⁸ ≤ ∆╢≤15 

⅜ ≢№╢⁹ ─ ≢│⁸▪ⱷꜞ◌⅜ 1 3 │Ɽ♇꜡כꜜ⁸ 16

3 ⁸ ≢│ 2,305 ⁹ √╡─ ≢│⁸▪ⱷꜞ◌⅜

10 4 Ɽ≢│⁸4♇꜡כꜜ⁸ 5 ⁸ ≢│ 8,300 ≤⌂∫≡

™╢⁹ ─ VC │ ⅜ ™≈™≡⅔╠∏⁸ⱬfi♅ꜗכ ─

⌐ VC ⅜ ╩ ≢⅝≡™⌂™─≢№╢⁹  20 

( 7) 

 

 

 

 25 

 

 

 

 

 30 
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 ↕╠⌐⁸ ≤ ≢│ ⌐ ⌂∫≡™╢⁹ ─ VC ≢│

─ ⌐ ⇔ ↄ ╦∫≡™ↄ ⅜№╡⁸ ⁸ⱴכ◔♥▫fi◓⁸♥◒ⱡ꜡

╡№─כ☺ ╩⁸╟╡╟™ ⌐ ™≡ↄ╣╢⁹ ≢│⁸∕℮™∫√

─ ╩ ╘╢ ⅜ ⇔≡™╢─≢│⌂™∞╤℮⅛⁹ ─ VC │

─ ⇔⅜√∟∕℮⌂ⱬfi♅ꜗכ⌐ ↄ ↄ ╩ ℮ ⌐№╡⁸ꜞ5 

☻◒╩ ℮ ™ ─ ╩ ↑╢⁹ ⌐⁸ⱬfi♅ꜗכ ⌐ ∆╢ ≢

│Ⱶ♪ꜟ☻♥כ☺ ⅜ ™⁹  

 ⌐⁸ ≢│ ⌐ 18 ╙─ ⅜ ↕╣⁸ 5 ≢╙ 66

╙─ ╩ ∂╠╣≡™╢⁹(ⱬfi♅ꜗכ ┼─

╟╡ )↓℮™∫√ ─ ™⅛╠╙ ─ ⌐ ╩ ╗↓≤│™ⅎ╢⁹ 10 

◒♇ꜛ◦ⱴfiכꜞ ⁸ⱬfi♅ꜗכ ⌐ ∆╢ ╙ ⇔≡⅝≡⅔╡⁸

√╡─ ╙ ⅝ↄ⌂╡≈≈№╢⁹⇔⅛⇔⁸ ╛ ≤ ∆╢↓

≤ ⅝ↄ ∫≡™╢↓≤│ ≢№╡⁸ ─ⱬfi♅ꜗכ ─ ╩ ∆

╢√╘⌐│⁸VC ⌐╟╢ ╩ ↕∑╢↓≤⅜ ≢№╢⁹  

 15 

2-3 ─  

─ ≤│⁸ ─ ⅜ ↕╣╢╕≢─╕≢─ ⁸ ◖☻♩⅜

⅛↕╖ ⌐ ∫√ ─↓≤≢№╢⁹ (◖꜡●ꜟ  ⱦ☺Ⱡ☻ ╟

╡ )  

 ╛ ╩ ⇔⁸ ╕≢⌐ ∫≡™ↄ⌐│₈ ─ ₉╩20 

ⅎ⌂ↄ≡│⌂╠⌂™⁹◦כ♥☻♪כ☺≢│ ─√╘─ ⅜ ≢№╡⁸∕

⌐☺כ♥☻כꜞכ▪⅜╣ ╖⁸ ⇔⁸ ⌐⌂╢╕≢ │ ≡™ↄ

≢№╡⁸ ⅜ ╩≈™≡│⌂╠⌂™⁹ 8 ╩ ≡╦⅛╢ ╡ 10 ⅜ 2

⌐⁸ 20 ⅜ 8 ⌐ ⇔⁸ ─ ╩ ⅎ╢↓≤─≢⅝╢ │

50 ≢№╢⁹    8  25 

 

⅛╠ ╕≢─ ≤

 

( )ⱬfi♅ꜗכ ╩ ╗

1,000 ╩  30 
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ⱪ꜡☺▼◒♩  ▪ⱪꜝ▬♪ꜞ◘כ♅ HP  

 

 ╕∞ⱦ☺Ⱡ☻─ ⅝⅜ ⅎ⌂™ ≢ ⅜ ∆╢─⌐ ⇔⁸

⅜ ╕╠⌂™≤™℮◑ꜗ♇ⱪ│ⱬfi♅ꜗכ ⌐≤∫≡│ ≢№╡⁸↓─

─ ╩≥℮ ╡ ╢⅛⅜ ╙ ≤⌂∫≡™╢⁹  5 

 9 │⁸ ─ ─ ≢─ ≢№╢⅜⁸ │ⱪ꜡☿☻▬ⱡⱬכ◦ꜛfi

⅛╠ⱪ꜡♄◒♩▬ⱡⱬכ◦ꜛfi┼─◦ⱨ♩⅜ ╟╡╙ 20 ⇔≡™

╢≤™╦╣⁸ⱬfi♅ꜗכ ─ ╙ ™─≢ ─ ╕╡ │ ↕╣⁸

─ ─ ─ ↕╙ ™↓≤⅜ ↕╣╢⁹ ≢│⁸◄fi☺▼ꜟ⅜ ⌂™℮

ⅎ⌐ VC ─ ╙Ⱶ♪ꜟ☻♥כ☺ ─√╘ ⇔ↄ⁸ ─ ╩ ╘╢√╘─10 

─ ⅜ ╘╠╣≡™╢⁹  

( 9) ─ ╩ ╘√ ≤ ─ ─  

 

 

 15 

 

 

 

 

 20 

 

 

ⱬfi♅ꜗכ ⌐⅔↑╢₈ ─ ₉─  ₈PDF₉  

β ≢│ ─₈ ה ⁸₈☺כ♥☻♪כ◦╩₉ ♥☻כꜞכ▪╩₉

⁸₈☺כ ₉╩Ⱶ♪ꜟ☻♥כ☺≤ ≡│╘╢⁹  25 
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3   

 ≤│⁸ ╛ ⁸ ⁸ ⌂≥─ ⅜ ∫

ⱪ♇▪♩כ♃☻╢™≡ ⌂≥─ ╩⅔╙⌐ ≤⇔√⁸↕╕↨╕⌂

⌐ ∆╢ ─↓≤≢№╡⁸ⱬfi♅ꜗכ─ ─ ⌐ ⅝⌂ ╩

∫≡™╢⁹ ⌐│ 10 ─╟℮⌐ ₁⌂ ⅜№╢⁹ ≢│5 

─ ⅛╠ ⇔≡ ⁸ ⁸ ⁸ ⌐≈™≡ ∆╢⁹  

( 10) 

 

 

 10 

 

 

 

 

 15 

 

 

 

ⱦ☺Ⱡ☻ ◘▬♩₈ J -Net21₉╟╡  

 20 

3-1  

≢│ כꜗ♅ⱬfiה ⌐ ⅝ↄ ⇔≡™╢ ≤

⌐ ╣╢⁹  

 

3-1-1  25 

 ≤│⁸ ≤ ⅜ ≢ ∆╢ ─

≢№╢⁹ ⌐ ╩ ⌐∆╢√╘⌐ ─ ↑ ╣⁸ ─

⁸ ╛ ⌂≥─ ╩ ∫≡™╢⁹ ─ │⁸ ≢ ה

⌐ ╡ ╩ ∫≡™╢⁹ │⁸₈ ─⁸ ⌐╟╢⁸

─√╘─ ₉≤╙ ╦╣≡™╢⁹∕─√╘⁸ⱬfi♅ꜗכ ╩30 

☻כꜞ
─ ה ⌐ ⌂ ⌐≈™≡⁸
⌐╟╢ ⁸ ⌐╟╢ ⌂≥ ⌐⅔↑╢

⁹

─ ה ⌐⅛⅛╦╢ ה ⁸ ⁸
ⱨ□fi♪ ⌂≥⁸ ⌐⅔↑╢ ⁹

─ ⌐ ⌐∆╢↕╕↨╕⌂ ⌐ ∆╢
─ ╛ ⁸≤⌂☻כⱬ♃כ♦ ╛

⌐ ↑√ ╩ ∆╢⁹
☿Ⱶ♫כ

▬ⱬfi♩

─ ⁸ ⌐ ╦╢☿Ⱶ♫הכ ─
╛ ⌂≥⌐ ╦╢ ▬ⱬfi♩ ╩ ∆╢⁹

⌐
≠ↄ

╛ ה ⅜ ╘√ ⌐╟╢ ה
⁸ ⌂≥─ ⁸ ה ─ ⌂≥⁸ ⌐
╟╢ ─ ⁹
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╗ ⌐ ⇔≡─ ⌐ ≢№╢⁹╕√⁸

⌐ ≠ↄ ─ ╩ ↑⁸ ─ ─ ╙

∫≡™╢⁹ ⅎ┌⁸ ⇔⌐ ∫√ ╛ ⌂≥─ ─

╩ ∫≡™╢⁹ ─ │ ≤∕─ ⌐ ⇔≡™╢

≢№╢⁹ │ⱬfi♅ꜗכ╩ ⌐⇔√ ה ▬ⱡ5 

ⱬכ◦ꜛfi 21 ╩ ⇔≡™╢⁹↓╣│ ⇔╟℮≤∆╢⁸╕√ 7

─ ╩ ⌐⇔⁸ ╙⇔ↄ│ ─ ─ ╛ ⌐ ≤⌂╢

╩ ╛ ─▪♪Ᵽ▬☻╛ ה ─ ╩

℮ ≢№╢⁹ 11              ( 11) 

 10 

 

 

 

 

 15 

 

 

 

 

 20 

 

3-1-2  

 │⁸ ─ ⅜ ℮ ╩ ∆╢↓≤╩ ≤⇔⁸

ה ה ה ─ ╩

∫≡™╢⁹2008 ⌐⁸ ─ ⁸ ⁸25 

⅜ ⇔≡ ↕╣√⁹ ─ ≤⇔≡│⁸ ה ∕⇔≡

─ ╣⅜≢⅝╢↓≤≢№╢⁹ ↑─ ≤⇔≡⁸

≤ ⅜№╢⁹ │ ╙⌂™ ╩ ⌐⇔⁸

⅜ ™⁹ 12 ╕√⁸ ≤ ─ ≈─

╩ ╪≢™╢⁹ ─ ⅜ ─ ╙ ↄ⁸30 
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╕≢─☻Ⱨכ♪⅜ ™─≢⁸ ≢│ ⅝ↄ ≈⁹ ⁸

≢│ ה ⅜№╢ ⅛╠ 7 ─ ╩ ⌐⇔⁸

╟╡ │ ™⁹ 13 ↓─ ≢│ ≤

fiכ꜡ ≢─ ╩ ∫≡™╢⁹

≤│⁸ ≢ ↕╣╢ ⌐⅔™≡ ─ ≤5 

─ ╩ ↑√ ⅜ ╩ ↑╢↓≤⅜≢⅝╢⁹ │ 6 ≢№

╢⁹  

fi≤│⁸כ꜡ ╛ ⌐ ╡ ╗ ─ ↕╕─

╩ ╢√╘⌐⁸ ≤ ⇔⁸ ╩ ∆╢ ≢

№╢⁹ ─ ⌐⅔™≡ ≤╖⌂∆↓≤⅜≢⅝╢⁹10 

≤ ⌐⅔™≡─ │≥∟╠≤╙⁸ ┘≡™╢↓≤⅜

─ ⅛╠╦⅛╢⁹ 14  

 ╕√⁸ │ ⌂≥─ ⅛╠ ─ ╩ ⌂ↄ↕╣╢

─ ╩ ∆╢ ╩ ∫≡™╢⁹ ─ ⅛╠╦⅛╢╟℮⌐⁸ⱣⱩꜟ

─≤⌂◒♇ꜛ◦ⱴfiכꜞ╛ ⅜ꜞ☻◒─ ╡⌐ↄ™ ⌐│15 

ↄ⁸ ⌐ ⌐│ ⇔≡™╢↓≤⅜╦⅛╢⁹  

( 12) 

 

 

 20 

 

 

 

 

 25 

 

 

 

 

 30 



20 

 

( 13) 

 

 

 

 5 

 

 

 

 

 10 

 

( 14) 

 

 

 15 

 

 

 

 

 20 

 

 

₈ ₉  

 

3-2  25 

 ⅜ ─ ╩ ↑╛∆ↄ∆╢√╘─ ≤⇔≡⁸

≤ ─ ≈─ ⌐╟∫≡ ╡ ≈₈ ₉⅜

∆╢⁹ 15 │ ⅜ ⅛╠ ╩ ╡

╣╢ ⁸ ⅜ ⌂ ⌐⌂╢↓≤⌐╟╡⁸ ─

╡╩ ⌐∆╢↓≤╩ ≤∆╢⁹ 16 ∕─ ⁸ │30 
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╩ ⇔⁸╕√⁸ ⅜ ⌐⌂∫√ │ ⌐ ⇔

╩ ℮⁹ ╩ ╡ ℮ │⁸ 4 7 ≤ 4 

 ⁸ ⁸ ⁸  ─ 5 1 ⇔⁸ ה

─ ─√╘⌐ ↕╣√ ≢№╢⁹ ⌐ ═

⅜ ↄ  ⁸ ⌐╟╢ ╩ ↑⌐ↄ™ ╩ ↑╢≤≤╙⌐⁸5 

┼─ ⌐╟∫≡ ─ꜞ☻◒╩ ⇔≡™╢⁹ ≤

│⁸ ⅜ ⅝ↄ⌂╢≤⁸ ─ ⌐ ⅜ ∂╢√╘⁸

─ 70~80 ≡╪ ⅜ ≤⇔≡⁸ ⅛╠

⌐ ℮↓≤≢⁸ ∆╢ ≢№╢⁹ ⇔√ ⌐│

⅜№╡⁸≡╪ ⌐ ∂≡ ⌐ ⇔⌂↑╣┌⌂╠⌂™⁹ 10 

( 15) 

 

 

 

 15 

 

 

 

 

 20 

 

 

 

 

( 16) 25 

 

 

 30 
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─ ─ ⅛╠ ╩ ∆╢⁹ ─ ⅛╠ 22 ⅛╠

27 ╕≢ ≤ ⅜ ≢№╢↓≤⅜╦⅛╢⁹

17 ≤⇔≡⁸ 2016 │ ⅜ ⌐╟∫≡ ⇔≢

╙ ╟╡ ™ ╩ ∆╢√╘⁸ⱪ꜡Ɽכ ╩ ⇔ ╩ ⇔

⌂™ ⅝⅜№╢⅛╠∞≤ ═≡™╢⁹ ─ ≢ ╩ ⇔5 

╘╢─≢⁸ ⅜ ⌐ ↄ⌂∫≡⇔╕℮↓≤⅜╦⅛╢⁹ ≤⇔

≡ │ ╩ ∆╢ ⅜№╢⁹ ≢│⁸

⅝ ╩ 5 ⇔√ ╩ ⌐⁸ ╩ ╟╡

≢ 20 ∆╢ ╩ ∫≡ ╩ ∫≡™╢⁹  

( 17) 10 

 

 

 

 

 15 

 

 

 

 

 20 

 

ⱴ▬ⱬ☻♩ⱪ꜡   

 

3-3  

 ╛ ─ ≢│⁸ ╛ ⌐╟╢ ≢─25 

│ ≢№╢⁹ ⌐│ ⅜⌂™─≢⁸ ─⌂™ ≢│

⌂ ≢№╢⁹ ╩ ∆╢√╘⌐│⁸∕╣∙╣─ ↔≤─

╩ √⇔√℮ⅎ≢ ⇔⁸ ╩ ∆╢↓≤⅜ ≢№╢⁹╕√⁸

╩ ↑≡ ∆╢◖fi♥☻♩ ≢ ╩ ∆╢ ╙№╢⁹

╛ ⁸ ⁸ ─ ⁸ ╩ ⌐ ╦╣╢↓≤30 
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⅜ ™⁹⇔⅛⇔⁸ ⅜ ⌐⌂∫≡™╢─≢⁸ ─ │ ↕╣≡⇔

╕℮⁹╕√⁸ ─ ╙ ↕™⁹↓─√╘ ≢│ ⌂ ≢

№╢⅜⁸ ≢│ ∞↑≢ ╩☼כ♬─ √∆↓≤│ ≢№╢⁹ 

 

3-4  5 

 ─ ≤ ≤⇔≡⁸◄fi☺▼ꜟ ⅜№╢⁹⇔⅛⇔⁸ 2 ≢

═√╟℮⌐⁸ ╩∆╢◄fi☺▼ꜟ │ ⌐ ═⁸ │ ⌂™─

⅜ ≢№╢⁹ ⌐◄fi☺▼ꜟ ╩ ╛∆√╘⌐ 1997 ⌐ ⌐

⇔≡ ─ ╩ ⅎ╢ ≢№╢◄fi☺▼ꜟ ╩ ⇔√⁹

18 2008 ⌐│ ⅜ ↕╣⁸ ─ ⅜ 5,000 ⅛10 

╠ 2,000 ⌐ ↕╣√⁹  

( 18) 

 

 

 15 

 

 

 

 

 20 

 

 

 

 

 25 

 

 

 

 

 30 
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─ ⅛╠◄fi☺▼ꜟ ╩ ⇔√ │ 2008 ╩Ⱨכ◒⌐ ⇔≡

™╢⁹ 19 ↓─ │ ─ ─ ╛ ─ ─

⇔↕⁸ A ─ ⅜№╢≤ ⅎ╢⁹ A │ ⅜№╡

╩ ⌐ ∫≡™╢ ⌐≤∫≡│ⱷꜞ♇♩⅜№╢⁹⇔⅛⇔⁸ ─⌂™

⇔√ ⌐ ⇔≡│ⱷꜞ♇♩⅜⌂™⁹╕√⁸ ╩ ∆╢√╘⌐5 

│⌂™⁹↓╣╠⅜◄fi☺▼ꜟ ─ ≤ ≢№╢⁹  

( 19) 

◄fi☺▼ꜟ ╩ ⇔√ ─  

 

 10 

 

 

 

 

 15 

 

 

 

 

 20 

 

 

3-5 ╩ ⇔√ ─  

 2016 6 21 ⌐ Ᵽ▬○▬fi♄☻♩ꜞכ≢─ⱬfi♅ꜗכ ─

⌐≈™≡ ⅝ ╡ ╩ ∫√⁹ Ᵽ▬○▬fi♄☻♩ꜞ25│כ 

─ ╠─ ⁸⌐≥╙╩☼כ◦

₈ ₉─ ─ ⅛╠ ⱪ꜡☺▼◒♩⅛╠ ⇔√ ≢

№╢⁹ ─ ⌂ ╩ ⇔≡⁸ ╩ ⇔≡™╢⁹↓─

─ⱬfi♅ꜗכ ⌐⅔™≡─ │ ╩ ⌐ ⇔≡⅝

√⁹ ⅝ ╡ ≢│ ╩ ⇔⁸ ╩ ↑╢↓≤≢ ⌂≥─30 
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╛ ─ ⅛╠ ⅜ ⌐≢⅝╢╟℮⌐⌂╢↓≤⅜╦⅛∫√⁹

─ ⌐│Ᵽ▬○▬fi♄☻♩ꜞכ─ ╩ ⇔≡™╢⁹ ⌐

⅜ ⇔≡™╢ ─ ╩ ↑≡™╢⁹↓─

╩ ↑╢↓≤≢ ─ ⅜

↑╛∆ↄ⌂╢≤ ═≡™√⁹ ─ ╙ ⌐│ ╦╢⅜⁸ ⅛5 

╠ ─ ╩ ↑╢↓≤≢╟╡ ⅛╠─ ╩ ↑╛∆ↄ⌂╡⁸

⅜ ⌐⌂╢↓≤⅜╦⅛╢⁹ Ᵽ▬○▬fi♄☻♩ꜞ⁸│כ ╩

⅝ↄ ∆╢↓≤≢ ⅜ ≢№╢≤ ⇔√ ≢№╢⁹╕√⁸↓─

⅛╠ ─ⱬfi♅ꜗכ │ ⌐ ⅝ↄ ⇔≡™╢ ╙№╢↓≤⅜

╦⅛╢⁹  10 

( 20) 

 

 

 

 15 

 

 

 

 

 20 

 

 

 

 

 25 

 

 

 Ᵽ▬○▬fi♄☻♩ꜞכ  
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4  ─ⱬfi♅ꜗכ ─ ─№╡ ⌐≈™≡─  

≢│⁸ ─ ⌐ ∆╢ ≤⇔≡⁸ ≤ ⌐ ↑≡

™ↄ≈⅛─ ╩ ∆╢⁹  

 

4-1  5 

╕∏│ ⌐≈™≡ ∆╢⁹  

4-1-1 ⱬfi♅ꜗכ ≤ ─ VC ╩ⱴ♇♅fi◓↕∑╢▬ⱬfi♩─  

∕╙∕╙ ─ ⌐│ VC ╛◄fi☺▼ꜟ≤™∫√╟℮⌂ ⌐ⱬfi♅ꜗ

כ ┼ ╩ ∆╢ ה ⅜ ⌐ ═≡⅛⌂╡ ⌂™≤™ⅎ╢⁹

( 20) 10 

 

 

 

 

 15 

 

 

 

 

 20 

 

 

 

 

 25 

 

 

 

β │ ♩כ꜠─ 1 110 ⁸1ϫ 1.1 ≢  

ⱬfi♅ꜗכ◄fi♃כⱪꜝ▬☼☿fi♃כ 2014  30 

0

1000

2000

3000

4000

5000

0.0

100.0

200.0

300.0

400.0

500.0

)
♪ꜟ

≤ ─VC ה ─

17.6 2579 320.6 4230 69.1 3531
12.4 1294 303.9 4199 72.6 3911
8.0 991 203.6 3173 45.8 3341

10.3 915 234.4 3667 43.1 3245
11.3 1017 298.8 4039 43.5 3186
9.3 824 275.8 3964 37.3 3132

16.5 1000 300.6 4238 37.7 3206
10.6 969 493.1 4361 39.3 3380
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 │ ה ה ─ 2007 ⅛╠ 2014 ╕≢─ VC ⌐╟╢

≤ ─ ╩ ⇔√ ∞⅜⁸ ה ≤╙⌐

╟╡ ™ ≢№╢↓≤⅜╦⅛╢⁹ ⌐ ⌐⅔™≡│ ≤ ═

╢≤ ₁ ⇔≡⅝≡⅔╡⁸2014 ⌐│ 4361 ⁸ 3380 ⌐ ⇔

│ ⅛ 969 ≤™℮ ⅜ ≡ ╣╢⁹  5 

 ╩╖≡╙ ≢│ 10.6 ♪ꜟ⌐ ⇔⁸ ≢│ 39.3 ♪ꜟ⁸

│ 493.1 ♪ꜟ≤⁸ ─ 4 ─ 1⁸ ≤─ ⌐™√∫≡│ 50 ─ 1

≤™℮ ⌐≤≥╕∫≡™╢≤™℮ ⅜ ≡ ╣╢⁹≈╕╡⁸ ≢ⱬfi♅ꜗ

כ ⅜ ╩∆╢ ⁸∕╙∕╙ ≢ ∆╢ ≢ VC ⌐⅔™≡│

⅝⌂Ɫfi♦▫◐ꜗ♇ⱪ╩ ∫≡⇔╕℮⁹╕√⁸ │ ╛ ≢№10 

╡⁸ ⌐ ⇔≡™╢⌂≥ ה ⌐ ⌐ ∆╢☻◐ꜟ⅜ ≤

═≡╙ ⇔≡™╢≤™ⅎ╢⁹∕╣╝ⅎ⌐⁸ ─ ─ⱬfi♅ꜗכ │

⅜⌂™√╘⌐ ⅛╠ VC ╩ ┘ ╗↓≤⅜≢⅝⌂™─≢│⌂™⅛⁹

≤™℮ ╩√≡╢↓≤⅜≢⅝╢⁹ ↄ ╣√ ≢ ♁ⱨ♩⌂≥╩ ⇔

≡◖Ⱶꜙ♬◔כ◦ꜛfi╩ ╤℮⌐╙ ∂ ≢ ∆╟╡│ ⌂ ╛♬15 

ꜙ▪fi☻╩ ⅎ╢↓≤│ ⇔™⁹∕↓≢ ≤⇔≡ ─ⱬfi♅ꜗכ ≤

─ VC ╩ⱴ♇♅fi◓↕∑╢╟℮⌂▬ⱬfi♩╩ ↕∑√╠≥℮∞╤℮⁹

⌐ ─ⱬfi♅ꜗכ⅜∕╣∙╣ ⌐Ⱪכ☻╩ ∟⁸ ╣√ VC ⌐ ╩

⇔⌂⅜╠ ⱪ꜠♀fi╩∆╢─∞⁹∕℮™∫√▬ⱬfi♩─ ╩ⱴ♇♅fi◓

╙⇔ↄ│ ─▬ⱬfi♩≤⇔≡ ℮↓≤≢⁸ ─ VC ─╖⌂╠∏20 

─ VC ⅛╠╙ ⅜ ↑╠╣╢ ⅜ ℮⁹  

 

4-1-2 ◄fi☺▼ꜟ ─ ⇔  

 ≢ ═√╟℮⌐⁸◄fi☺▼ꜟ ⌐│ ₁⌂ ⅜№╢⁹∕─

╩ ⇔⁸╟╡ ⇔≡╙╠℮√╘⌐│⁸◄fi☺▼ꜟ ─ ⇔⅜ ∞25 

≤ ∆╢⁹  

Ί≈ │ A ─ ─ ≢№╢⁹ ─ A │

─ ⱬfi♅ꜗכ ⌐ ⇔≡™╢⁹↓╣╩ ⱬfi♅ꜗכ

⌐⇔⁸ ⌐ ┌∆↓≤≢ ─ ⅜ ⅜╡⁸ ╩ ∆╢◄fi

☺▼ꜟ⅜ ↄ⌂╢≤ ⅎ╢⁹╕√⁸ⱬfi♅ꜗכ ─ ╩ ╘╢⁹  30 
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≈ │ ─⌂™ ⇔√ ┼─ⱷꜞ♇♩╩ ╛∆⁹ A

│ ⅜№╡ ╩ ⌐ ∫≡™╢ ⌐≤∫≡│ⱷꜞ♇♩⅜№

╢⅜⁸ ⅜⌂™ ⇔√ ⌐≤∫≡│ⱷꜞ♇♩⅜⌂™⁹╕√⁸

⅜ 1000 ⌂─≢⁸∕╣ ─ ╩ ∆↓≤ -⅜ ≢№╢⁹↓╣

╠╩ ∆╢√╘⌐│⁸ ╩ 1000 ⌐ ⅝ →⁸ ⇔√5 

⌐│ ⇔ ─ ≢│⌂ↄ⁸ ─ ╩ⱷꜞ♇♩⌐∆╢═⅝≢№

╢≤ ⅎ╢⁹ ⇔√ ╩ ∆╢↓≤≢ ╩ ≢⅝⁸

╙ ─ ≢ ╩╟╡ ∆╢↓≤≢⅝╢⁹  

≈ │ ◄fi☺▼ꜟ ─ ∆╢↓≤≢№╢⁹ ─◄fi☺▼ꜟ

│ ─ ⇔ ≤⇔≡ ╩ ⌐⇔≡™╢⅜⁸ ⌐╕≢ ∆╢⁹10 

─ 15 ╕≢╩ ≤⇔≡ ─ ╩ ╘╢⁹↓─ ╩ ∆╢

↓≤≢⁸ ─ ╩ ╡≡ⱬfi♅ꜗכ ┼─ ⅜≢⅝╢≤ ⅎ╢⁹  

≈ │◄fi☺▼ꜟ ⅜ ╕╡ ≢⅝╢◖Ⱶꜙ♬♥▫─ ╩ ╛∆╟℮

∆╢◦☻♥ⱶ╩ ╢↓≤≢№╢⁹1 ≢│◄fi☺▼ꜟ⌐⌂╢↓≤⌐ ╖

╣⌂™ ╙⁸ ╕╣┌◄fi☺▼ꜟ ⌐ ╖ ╢↓≤⅜ ╢⁹15 

╛ ⌂≥⅜▬ⱬfi♩╩ ∆╢↓≤≢◄fi☺▼ꜟ⅜ ⅜╣╢ ╩

↑╢↓≤⅜≢⅝╢⁹  

≈ │◄fi☺▼ꜟ ─ ⅝─ ╩ ℮↓≤≢№╢⁹ ─◄

fi☺▼ꜟ ─ ⅝│ ⇔≡™≡⁸ ⌐≤∫≡│Ɫכ♪ꜟ─ ™ ⌐

⌂∫≡™╢⁹ ⌐ ─ ⅜ ⇔≡™╢─≢⁸ ⅜ ≢№╢⁹  20 

 

4-1-3 ◒ꜝ►♪ⱨ□fi♦▫fi◓─  

 ◒ꜝ►♪ⱨ□fi♦▫fi◓≤│⁸ ─ ₁ crowd ⅛╠▬fi♃כⱠ

♇♩╩ ⇔≡ funding ╩ ╢↓≤╩™℮ fi꜠ꜟꜗ◦כ♁⁸≢

♦▫fi◓≤╙ ┌╣╢⁹ ה ┼─ꜞ☻◒ⱴⱠכ ╩ ≤⇔25 

≡ ⅜ 2014 ⌐ ╩ ∆╢⌂≥⇔≡™╢⁸ ↕╣

≡™╢ ≢№╢⁹  

 ─ ≤⇔≡⁸▬fi♃כⱠ♇♩ ─ⱪꜝ♇♩ⱨ◊כⱶ╩ ⇔≡ ₁─

│ ⌂ↄ⁸ ─ ₁⌐ ╩ ╡ ─ ⅜ ⌂ ⌐№╢⁹  

↓╣│ ─ ⅛╠─ ⅜ ⌂ ─ ⌐≤∫≡│ ╘≡30 
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⌂ ≤™ⅎ╢⁹  

 

◒ꜝ►♪ⱨ□fi♦▫fi◓─  

 ⌐│ ╖⌐╟∫≡ ─ ⅜ ⅎ╠╣╢⁹  

( 21) 5 

 

 

 

 

 10 

 

ᵑ   

 ≤│⁸ ⌂ ─⌂™ ⌐╟╢ ≢№╢⁹ │

⁸ ⁸ ⁸ ⁸ ⌂≥⅜ ≢№╡⁸ ∕─╙─⌐ ∆

╢ ╛ ─ ╙ ╠╣╢⁹  15 

ᵒ   

 ↓∟╠⌐≈™≡╙ ⌂ │ ∑∏⁸ ≤⌂╢ⱪ꜡☺▼◒♩⅛╠

╖ ↕╣╢ ⅜☻ⱦכ◘╛ ≤⌂╢⁹ ≤™℮╟╡╙ⱴכ◔♥

▫fi◓─ ⅛╠ ∆╢ ╙№╡⁸▬fi♃כⱠ♇♩╩ ™≡ⱪ꜡☺▼◒

♩╩ ∆╢↓≤⌐╟╡ ⌐☼כ♬ ╩│⅛╡⁸ ╩♄▬꜠◒♩⌐20 

∆╢↓≤⅜≢⅝╢⁹╕√ ─ ⌐╟╢ ≤™∫√

™ ╙↕╣≡™╢⁹  

ᵓ   

 ⌐≈™≡│ ⅜ ⌂ ≢№╢⁹↓╣│↕╠⌐ ⁸

⁸ ⌐ ⅜ ≢№╢⁹  25 

(1)  

 ⅜ ╩ ⇔▬fi♃כⱠ♇♩⌂≥─ⱪꜝ♇♩ⱨ◊כⱶ

╩ ⇔≡ ╩ ╡ ─℮ⅎ ╩ ™⁸ ⌐│ ─

≤ ╩ ∆╢⁹  

(2)  30 
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 ╩ ⇔≡ │ ≤ ╩ ⇔≡

╩ ™⁸ ─ ≤⌂╢ ─ⱶכ◐☻

╩ ∆╢⁹  

(3)  

 ⅜ ─ ╩ ⇔⁸ │ ╩▬fi♃כⱠ5 

♇♩ ≢ ⇔⁸ ╛ ─ ⌂≥⌐╟╢ ╩ ╢⁹  

 

 ⌐│∕╣∙╣─ ╩ ╖ ╦∑√ⱪ꜡☺▼◒♩⅜ ≢№╡⁸

╩☼כ♬─ √∆═ↄ ₁ ⅜ ™≡™╢⁹  

 10 

 

 ↓─╟℮⌐ ⌂ ≢№╢≤ ⅎ╠╣╢⅜⁸ │ ⅜ ╖

≤⌂∫≡™╢─⅜ ≢№╢⁹∕─ ≢╙╙∫≤ ≤ ⅎ╠╣╢─⅜⁸

─ ≤◖☻♩─Ᵽꜝfi☻╩™⅛⌐≤╢⅛≤™℮↓≤≢№╢⁹╙∟╤╪

╩ ∆╢↓≤│ ≢№╢⅜⁸∕─√╘⌐↕╕↨╕⌂◖fiⱪꜝ▬▪fi15 

─כꜗ☺כ꜡◒☻▫♦╛☻ ╖╩ ╢≤™℮↓≤│ ⌐╙ ⌂◖☻♩

⅜ ∂╢⁹ ⌐ ◒♇ꜛ◦ⱴfiכꜞ╙≡ ⁸◖☻♩⅜⅛⅛╢

⌐ ∫≡™╢─⅜ ≢№╢⁹  

 

4-2  20 

≥כꜞכ▪⁸♪כ◦│≢  ⌐☺כ♥☻─≈ ↑⁸ ─ ⅛╠

╩ ∆╢⁹ ≢╙ ⌐◓Ᵽfi◐fiהfi◦♇ⱪꜛ◦כ꜠ꜞ│₁ ⇔√™⁹  

 

◓Ᵽfi◐fiהfi◦♇ⱪꜛ◦כ꜠ꜞ  

◓Ᵽfi◐fiהfi◦♇ⱪꜛ◦כ꜠ꜞ⁸∏╕  ꜞ꜠Ᵽfi ─ ╩ ╘≡⅔25 

ↄ⁹ ≤⇔≡│₈ ⅜ ≤─ ≢ ⌂ ╩ ↄ ∆╢↓≤⌐

╟╡ ⌐ ∆╢ ╩ ⇔⁸↓─ ╩ ⌐ ─ ─☻ⱦכ◘

╩ ℮↓≤≢ ∆╢ⱦ☺Ⱡ☻⸗♦ꜟ╩ ∆─⅜ ≢№╢₉

2002 ╩ ⌐ ∆╢⁹  

 30 
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☺כ♥☻♪כ◦  

₈│≢☺כ♥☻♪כ◦ ↄ ↄ₉╩ ⌐ ╩ ∫≡™ↄ⁹╒╓∆═≡

⌐ ↑╢ ≤⌂∫≡™╢─≢ ⌂ │ ⇔ↄ⁸╟╒≥─ ⅝

⅜⌂™ ╡№╕╡⌐╙ꜞ☻◒⅜ ⅝ↄ∕╣⅜ ╩ ↑╠╣⌂™ ≤⌂

≢☺כ♥☻─↓⁸⇔⅛⇔⁹╢™≡∫ ≤⌂╢ │ ╛ ⌂5 

≥ ↕⌂╙─≤⌂╢⁹∕╣⌐╟╡⁸ⱬfi♅ꜗכ ⁸ ∕─

─fiכ♃ꜞכ꜡◒☻ꜞכ꜡⅜ ⅜ ⌐⌂╢⁹  

╕√⁸↓─ ≢ ─ ⅝─ ≢ ⅛╠ ─ ╛ ╩

⌐▪Ⱨ⁸≢≥↓╢∆ꜟכ∕─ ─ ⌂ ─♅ꜗfi☻⌐╙ ╡ ⁸

╙ ╕╣≡ↄ╢⁹  10 

┼☺כ♥☻כꜞכ▪⌐╠↕ ⇔⁸ ⌐ ╩ ℮√╘⌐╙↓─

⅛╠─ ≤─ ⌂ ╩ ∆╢⁹ ⅛╠ꜞ꜠Ᵽfi╩ ⇔⁸

⌂ ≢ ≤─ ⌂ ╩ ™≡™ↄ√╘≢№╢⁹  

 

☺כ♥☻כꜞכ▪  15 

│≢☺כ♥☻כꜞכ▪  ─ ⅜ ⌐ ╡⁸ ≢ ╩ →≡™

ↄ ─ ┼─ ╩ ∆╢⁹↓╣│ ─ ╡⌐ ⇔

╩ ⇔∕─ ⌐ ╡ ∕─╙─⅜ ╕∫≡⇔╕℮ó ─ ó

╩ ⌐ ←≤™∫√ ≢№╢⁹↓─ ─ │ ⅜ ⌐ ∫√ ≢

№╢√╘№╢ ─ │ ≢⅝≡™╢≤⇔⁸ ╘─╙─≤∆╢⁹  20 

─╠⅛☺כ♥☻♪כ◦─≤╒  ≢ ╩ ↑╢↓≤⅜≢⅝╣┌⁸

⌂ ╙ ╠⅛☺כ♥☻♪כ◦⁹╢⌂⌐ ─ ╗ ╩ ↑╠╣╢

╩ ⇔⁸∕↓≢ ╩ ╘╢⁹ ╙ ⌐ ™√ ╩ ╘╢

╩ ⌐ ╩ ℮↓≤≢ ╛ ╙ ≢↕╠⌐ ∂╟℮⌂ ─

⅜ ╕╢↓≤≢⁸ ⌂≥≢─ ⅜ ⌐⌂∫≡ ⅝╙ ⌐25 

⌂╢⁹  

╕√⁸ ⌐ ™√ ≤™℮↓≤≢⌂╢═ↄ ≤─ ╩ ∆

╢⁹↓↓│ꜞ꜠Ᵽfi─ ≤╙™ⅎ╢ ≤╙ ⅎ╢ ⇔√ ⅜ ⌐

⌂╢√╘⁸ ─ ≤ ∆╢↓≤⌐╟∫≡ ─ ⅜ꜝ▬Ᵽꜟ

⌐ ╣≡ ⌐ ⅛╠─ ╩ ↕∑╢ ╩ ™≢™ↄ↓≤⅜30 
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≢№╢⁹  

↕╠⌐ ≤─ ╩ ℮↓≤⌐╟∫≡ ┼─ ⅜╟╡

∆╢↓≤╙ ⌂ ≢№╢⁹ ─ ⅜№╢ ≢│ ⌐№√

╡ ⌂◖☻♩⅜⅛⅛╢⅜⁸↓╣╩ ─fi◦♇ⱪꜛ◦כ꜠ꜞ─ ╖ ≡⌐

╟╡ ─ ⁸ ⌂≥╩ ∆╢↓≤⅜ ⌐⌂╢⁹↓─5 

╩ ∆╢↓≤⅜≢⅝╣┌ ⌐ ⅜ ∆╢↓≤⌐ ℮⸗ꜝꜟⱢ◙

─♪כ ⌂≥─ ⅜ ╕╣╢⌐∑╟⁸ ⌐ √∫≡─ ◖☻♩ ─

⌐╟╢ ─ ⌂≥⅜ ⌐⌂╢⁹  

 

↓─╟℮⌐ ⅛╠ ≤ ⌐ ╡╩ ∟⁸ ⅛╠╙ ─▪ⱪ꜡10 

≢≥↓╢∆╩♅כ ╙ ╙ ∆╢↓≤≢ ⌂ ⅜ ⌐⌂╢

≤ ∆╢⁹  

 ╕√⁸ ₁⅜ ∆╢ ⌂ ╩ ⇔≡⅔ↄ 22  

( 22) 

 15 

 

 

 

 

 20 

 

 

 

 

 25 

ₐⱬfi♅ꜗכ ─ ₑ 1 ╟╡   

 

⅔╦╡⌐  

 ⌂ ╛ ─ⱦ☺Ⱡ☻⸗♦ꜟ╩ ╖ ∆↓≤⅜ ↕╣╢ⱬfi♅ꜗ

כ ∞⅜⁸ⱬfi♅ꜗכ─ ⅜ ─ ⌐ ⅝⌂ ╩╙√╠∆↓≤30 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

1)☺כ♥☻♪כ◦      2 ) 

1)☺כ♥☻כꜞכ▪             3 ) 

                 Ⱶ♪ꜟ☻♥2)☺כ 5 ) 
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│ ℮╕≢╙⌂™⁹  

⇔⅛⇔⁸ ─ √⌂ │ ≤ ⇔≡╙╕∞╕∞ ≢№╡⁸

ⱬfi♅ꜗכ ⅜ ╩≢⅝≡⌂™↓≤⅜∕─ ─└≤≈≤⇔≡ →╠

╣⁸ ─╖≢ ∆╢⌐│ ╩ ╘╢⁹  

≢│ ∟ ╪≢™√ ╩ ≡ ∆═ↄ⁸▪ⱬⱡⱵ◒☻≢ →╠╣5 

√ⱴ▬♫☻ ╩│∂╘≤⇔√ ₁⌂ ⅜≤╠╣≡™╢⁹ ⅛⌐

⌂≥─ ≤⇔√ ╩╙≈ ⌐│⁸ ⅛╠─ ⅜⁸ⱴ▬♫

☻ ⅜ ╦╣╢ ≤ ═╢≤ ⌐⌂╡⁸ ╩ ╢ ≤™℮ ⌐

⅜╕╦╢╟℮⌐⌂∫≡⅝≡™╢ ≢№╢↓≤⅜ ⅎ╢⁹⇔⅛⇔⁸∕─╟

℮⌂ ⅛⌂ ─⌂™ ╛ⱬfi♅ꜗכ ⌐│∕─ ⅜ √≥╡10 

™≡™⌂™─⅜ ≢№╢⁹  

∕─√╘⁸ ╩ ╘⁸ ה ─ ⅛╠ⱬfi♅ꜗכ ─

ה ╩ ↕∑╢√╘─ ╘←╡╩⁸ ⅜ ─ ≤⇔≡ ⅎ╢

⅜№╢≤ ₁│ ⅎ╢⁹  

 15 

 

 

 

 

 20 

 

 

 

 

 25 

 

 

 

21 ─ √⌂ ⌐ ↑≡  ⱬfi♅ꜗכ ─  

2013 2 14  30 
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URL 

 

֘▪ⱬⱡⱵ◒☻╩ ⅎ╢  No.3֙╦⅜ ⱬfi♅ꜗכ ─

╩ ╘╢√╘─ⱳ▬fi♩    28 10 20  5 

http://www.jri.co.jp/MediaLibrary/fi le/report/researchfocus/pdf/7537.pdf  

 

ⱬfi♅ꜗכ ≤╡╕≤╘ 26 3  ⱬfi♅ꜗכ

 

ⱬfi♅ꜗכ   28 10 20  10 

http://www.meti.go.jp/committee/kenkyukai/sansei/venture/pdf/003_05_00.

pdf#search='%E3%83%99%E3%83%B3%E3%83%81%E3%83%A3%E3%83%B

C%E4%BC%81%E6%A5%AD%E6%9C%89%E8%AD%98%E8%80%85%E4%B

C%9A%E8%AD%B0%E3%81%A8%E3%82%8A%E3%81%BE%E3%81%A8%E3

%82%81%E6%A1%88' 15 

 

ⱴכ◔♥▫fi◓  ◦ꜞ◖fiⱣ꜠כ  

  28 10 20  

http://www.jma2 -jp.org/main/index.php?option=com_sobi2&sobi2Task=sobi

2Details&catid=31&sobi2Id=5 2&Itemid=535  20 

 

ⱬfi♅ꜗכ◄◖◦☻♥ⱶ ─√╘⌐ ◦ꜞ◖fiⱣ꜠כ⅛╠─  

  28 10 20  

http://www.vec.or.jp/wordpress/wp -content/files/0427isii.pdf  

 25 

 

ⱬfi♅ꜗכ ─ ≤  

  28 10 20  

http://www.meti.go.jp/committee/materials/downloadfi les/g70928a05j.pdf#s

earch='%E3%83%88%E3%83%83%E3%83%97%E3%82%A4%E3%83%8E%E330 

http://www.jri.co.jp/MediaLibrary/file/report/researchfocus/pdf/7537.pdf
http://www.jma2-jp.org/main/index.php?option=com_sobi2&sobi2Task=sobi2Details&catid=31&sobi2Id=52&Itemid=535
http://www.jma2-jp.org/main/index.php?option=com_sobi2&sobi2Task=sobi2Details&catid=31&sobi2Id=52&Itemid=535
http://www.vec.or.jp/wordpress/wp-content/files/0427isii.pdf
http://www.meti.go.jp/committee/materials/downloadfiles/g70928a05j.pdf#search='%E3%83%88%E3%83%83%E3%83%97%E3%82%A4%E3%83%8E%E3%83%99%E3%83%BC%E3%82%B7%E3%83%A7%E3%83%B3%E4%BC%81%E6%A5%AD25%E7%A4%BE%E3%81%AE%E3%81%86%E3%81%A1%E3%80%81%E3%82%A2%E3%83%A1%E3%83%AA%E3%82%AB%E3%81%AE%E4%BC%81%E6%A5%AD%E3%81%8C18%E7%A4%BE%E3%82%92
http://www.meti.go.jp/committee/materials/downloadfiles/g70928a05j.pdf#search='%E3%83%88%E3%83%83%E3%83%97%E3%82%A4%E3%83%8E%E3%83%99%E3%83%BC%E3%82%B7%E3%83%A7%E3%83%B3%E4%BC%81%E6%A5%AD25%E7%A4%BE%E3%81%AE%E3%81%86%E3%81%A1%E3%80%81%E3%82%A2%E3%83%A1%E3%83%AA%E3%82%AB%E3%81%AE%E4%BC%81%E6%A5%AD%E3%81%8C18%E7%A4%BE%E3%82%92
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