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│∂╘⌐  

 ─ │ 1990 ─ⱣⱩꜟ ─ ⌐№╢⁹↓─

─ ≤⇔≡ │⁸1996 ⅛╠ 2001 ⌐⅛↑≡ ⱦ♇◓Ᵽfi

╩ ⇔≡ ◦☻♥ⱶ─ ⌐ ↑√ ⌐ ╡ ╪∞─╩ ╡⌐⁸

⌐╗↑≡ ₁⌂ ╩ ⇔≡™╢⁹ ⌂╙─≤⇔≡№→╠╣╢─5 

│ 2003 ⌐ ↕╣√₈ ⅛╠ ┼₉≤™℮ ─╙≤⌐⁸∕─ ╣╩

↕∑╢ ≤⇔≡ ₁≤ ↕╣≡™╢ ╛ NISA⌂≥─ ≢№╢⁹ 

 ⌐ │ 2006 ⌐ ─ ╛⁸2013 ⌐

≤ ╩ ≤⇔≡ ↕∑╢⌂≥─ ╙≤╠╣≡⅔╡⁸

₁⌂ ⅛╠ ╡ ╪≢™╢↓≤⅜℮⅛⅜ⅎ╢⁹  10 

 ⇔⅛⇔⁸ ─ ≢ ≤⇔≡⁸ ₁⌂ ⅜≤╠╣≡™╢─⌐╙

╦╠∏ ─ │ ∞⌐ ⱷ▬fi≢№╡⁸₈ ⅛╠ ┼₉─ ⅝╩

≢⅝≡™⌂™↓≤⅜№→╠╣╢⁹₈ ⅛╠ ┼₉⅜ ↕╣╢⅛ ⅛│

⌂≥─ ≢│⌂ↄ ─ כ◦ꜝ♥ꜞ ╛ꜞ☻◒ ⌐ ⅜

№╢≤™℮ ⅜№╢⅜⁸ ⅜ ⌂ ╩ ╢↓≤≢ ─ ╩◌15 

Ᵽכ∆╢↓≤╛ ╩ꜞ☻◒⅛╠ ╢↓≤⁸╕√│ ⌐ ⇔≡ꜞ☻◒ ⌐

∆╢⸗♅ⱬכ◦ꜛfi╩ ╢╟℮⌂ ─ⱷꜞ♇♩╩ ∆╢↓≤╙ ≤

⌂╢∞╤℮⁹ ≢ NISA─ ⌐≈™≡ ═╢⅜⁸NISA╩ ⌐ ™╛∆

ↄ∆╢↓≤│⁸ ─ ╩ →≡ ╩ ⌐ ∆ ≢ ⌂ ≢№╡⁸

⌂≥ ─ ≤ ╖ ╦∑╢↓≤⌐╟∫≡ ╩ ℮↓≤20 

╙≢⅝╢∞╤℮⁹  

 ∕↓≢ ₁│ ≢№╢₈₈ ─ ⌐⅔↑╢ ─ ⌂╢ ₉

≤₈ ─₈ ⅛╠ ┼₉≤™℮ ⅝╩ ↕∑╢₉≤™℮ ≈╩⁸

╩₈ ─ ₉⁸ ╩₈ ─ ₉≤ ⇔⁸ │

─↓≤ ⌐⅔™≡╙⁸ ≤™℮₈ ─ ⱴⱠ₉כ╩ ↄ╙≈25 

╩ ╘≈≈ ╩ ⅎ≡™⅝√™≤ ⅎ╢⁹↓╣╩ ╕ⅎ√

≢⁸ ≢│ ╩ ⌐≤∫≡╙ ⌐≤∫≡╙ ™╛∆ↄ∆╢

√╘─ ╩ ═≡™ↄ↓≤≤∆╢⁹  

  



4 

 

 ≤│  

 ↓↓≢│⁸ ─ ╖ ≤ ─ ⌐≈™≡ ═≡™⅝√™⁹ 

 ─ ≠↑  

 ─ │ ⌐ ⇔≡™╢⁹≢│⁸ ≤│ ⅛⁹ ─

│⁸ ─ ⅛╠ ┼ ∆╢ ─↓≤≢№╢⁹≈╕╡5 

│⁸ ⅛╠ ⌐ ⅜ ↕╣╢ ∞⁹↓─ │ ⌐╟∫≡

⁸ ≤ ≈⌐ ↕╣≡™╢⁹ ≤│↓─ ─

≢№╢⁹  

 ↓↓≢ ≤ ⌐≈™≡ ╣≡⅔⅝√™⁹ ≤│ ⅜

∆╢↓≤⅜≢⅝╢ ≢№╢⁹ ≤│⁸ ⇔ ⁸10 

⅜ ╡ ⁸ ⌐⁸ ⅔ ╩ ∆╢ ≢№╡⁸ꜞ☻◒│ ⇔

⁸ ⅜ ℮⁹ ⁸ ≤│ ⇔ ⁸ ⅜ ╩ ⇔≡⁸

╡ ⁸ ⌐⁸ ⌐⅔ ╩ ∆╢ ≢⁸ꜞ☻◒│

⅜ ℮≤™℮╙─≢№╢⁹ │⁸ ─ ─ ⅜ ≢

│ ╩ ∆╢─⌐ ⇔⁸ ≢│ ╣≤™℮ ≢ ⅛╠ ╡15 

╢≤™℮↓≤∞⁹╕√⁸ ⌐⅔™≡╙ ≈⌐ ∆╢↓≤⅜≢⅝╢⁹∕

╣│ ≤ ≢№╢⁹ ≤│ ⅜ ╩ ∆╢ ─↓

≤≢№╡⁸ ≤│∕─ ↕╣√ ⅜ ∆╢ ≢№╢⁹  

 ─  

 ⌐│ ⅜ ∆╢ ≤ ⅜ ⇔≡™╢20 

◦☻♥ⱶ PTS ─ ≈⅜ ∆╢⁹    ₒ ₓ ─ ─  

 ⌐ ⌐ ∆╢ ╩ ⇔

√™≤ ℮⁹ │ ⌐≈™≡ ═╢⁹

≤│ ≤

⅜ 2013 1 ⌐ ⇔≡ ⇔√25 

≢№╢⁹↓─ │ ≈⌐ ↕╣╢⁹ 

 

                ─ 2014 ╟╡  

 ⁸ ≢│⁸ ╩ ∆╢ ה ⅜ ∆╢

─ ⌂ ∞⁹ ⌐⁸ │ ─ ↄ╩ ⅜30 
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╘╢ ⌂ ≤⇔≡⁸ ─ ╛ ⌐⅔™≡╙ ─♩♇ⱪ◒ꜝ

☻≤⌂∫≡™╢⁹  

 ☺ꜗ☼♄♇◒≢│⁸ ⁸ ⁸ ה ≤™℮ ≈

─◖fi☿ⱪ♩╩ →≡™╢⁹╕√⁸ ─ ≤ ╩ ∆╢ ╩

≤⇔√₈☻♃fi♄₉⁸♪כ №╢ ╛ⱦ☺Ⱡ☻⸗♦ꜟ╩ ⇔⁸╟╡5 

─ ⌐ ╪∞ ╩ ℮™≥₉☻כ꜡◓₈√⇔≥ 2 ≈─ ⌂╢

╩ ↑≡™╢⁹  

 ⱴ◙⁸│☼כ ™ ─ ┼─☻♥♇ⱪ▪♇ⱪ╩ ⌐ ╣√

↑─ ≢№╢⁹∕─√╘⁸ ⌐│₈ ™ ₉╩ ╘≡

™╢⁹ ⅜ ™ ╩ ⇔≡™╢⅛ ⅛⌐≈™≡│⁸10 

⅜ⱦ☺Ⱡ☻⸗♦ꜟ╛ ⌂≥╩ ⌐ ה ⇔≡™╢⁹ ↄ─

⌐ ─ ╩ ∆╢≤™℮ ⅛╠⁸∕─ ≤∆╢ ⌐≈

™≡⁸ ╛ ⌂≥⌐╟╢ ╩ ↑≡™⌂™⁹ⱴ◙כ☼ ⁸ ↄ─

⅜ ⌐☻♥♇ⱪ▪♇ⱪ⇔≡™╢⁹  

 TOKYO PRO Market │⁸2008 ─ ⌐╟╡ ↕╣√15 

₈ⱪ꜡ ↑ ₉⌐ ≠⅝ ↕╣√⁹TOKYO PRO Market ≢│⁸

⅛╠ ╩ ↑√ J -Adviser ⅜⁸ ⌐ ╦∫≡ ─ ╛

─◘ⱳכ♩╩ ⇔≡™╢⁹  

 ⌐ ⅜ ⇔≡™╢ ◦☻♥ⱶ PTS ─ ╩⇔√™⁹  

 PTS ≤│ ⅜ ⇔≡™⌂™ ⌐ ≢⅝╢◦☻♥ⱶ≢№╢⁹ ∫20 

≡™╢ ≤⇔≡│⁸╒≤╪≥ ⁸ ≤ ∂ ≢№╢⁹⇔⅛⇔⁸

↓─ PTS ≤│ ⅜ ∆╢╙─≢№╢√╘⁸ ╛ ⁸ ∫≡

™╢ ⌂≥│ PTS ⌐╟∫≡ ⌂╢⁹PTS ─ⱷꜞ♇♩≤⇔≡№→╠╣╢↓

≤│ ⌐ ≈№╢⁹ᵑ ─ ≢╙ ≢⅝╢↓≤⁸ᵒ ╟╡

╙ ™ ≢ ≢⅝╢↓≤─ ≢№╢⁹ᵑ ─ ≢╙25 

≢⅝╢↓≤⌐╟∫≡⁸▪ⱷꜞ◌─ ⅜ ™√ ╙ ≢⅝╢∞↑≢│⌂

ↄ⁸ ⌐ ╦╣╢ ─ ⌂≥⌐╙ ⌐ ∆╢↓≤⅜≢⅝╢⁹

╕√⁸ ⌂≥≢ ⇔ↄ⁸ ≢⅝⌂™ ⌐≤∫≡╙ ⌂ ≢№

╢≤╙ ⅎ╢⁹  

 30 
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 ─  

 ╒≥ ⌐≈™≡ ═√─≢⁸↓╣⅛╠ ∆╢ ─ ⌐╙ ╩

≡≡™⅝√™≤ ℮⁹ ─ │ ∆╢⁹ ≢ ℮

≤ ─ ⌐ ∆╢ ≢№╢⁹  

 ≢│ ╒≥╙ ═√ ╡⁸ ≢│ ↕╣√ ⌐≈™5 

≡ ⌐ ℮⁹╕√⁸ ≢│ ─ ⌐ ⅜ ⇔≡ ℮ ╩≤

∫≡™╢⁹  

↓╣⌐ ⇔⁸ ≢│ ≢ ╦╣≡™⌂™ ╩ ∆╢⁹╕√⁸

│ ⅜ ⌐☼כ♬∆ ╦∑≡ ⅜ ─ ≤⌂╡

≢ ℮ ╩≤∫≡™╢⁹  10 

 ─  

 ↓↓≢│ ─ ⌐≈™≡ ⇔√™⁹ ≤│ ─ ╩ ∆╙─

─↓≤─ ≢№╢⁹ │ ⌐ ↑≡ ≤ ─ №╢⁹  

 ≤│ ╛ ⌂≥─ ─№╢ ─ ⅜ ↕

╣⁸∕─ ⌐ ≈ ─↓≤╩ ∆⁹  15 

 ⁸ ≤│ ╩ ∆╢ ≢№╡⁸∕─ ─ ה ╩

≤⇔≡ ⅜ ⌂╙─≢№╢⁹∕─√╘⁸ ─ ─ ™⌐╟╡

⌐ ∆╢↓≤⅜ ╢⁹ ⁸ ⁸ ∞⁹ ≤│⁸

⌐ ∆╢ ╩ ∆╢╙─≢⁸ ⁸ ⌂≥⅜ ∆╢⁹╕

√⁸ ≤│ ─ ⌐ ∆╢ ╩ ∆╙─≢№╡⁸ ≤20 

⅜ ≤⇔≡№→╠╣╢⁹ ⌐⁸ ⌐ ∆╢ ╩ ∆╙─≢№╡⁸

⁸ ⁸ ⌂≥⅜№╢⁹  

 ─  

 ─ │ ⅛⁹ ≤│ ⅜ ─ ≈─ ≤⇔≡

↕╣≡™╢ ≢№╢⁹⌂−⌂╠ ─ │ ∞↑≢│ ™⅝╣25 

⌂™√╘⁸ │ ─ ╩∆╢ ⅜№╢⅛╠∞⁹  

 ≤│⁸ ─ ─ ╛ ╩ ∂≡ ╖ ↕╣╢ ≢№

╡⁸ ⌐ ╠⌂™√╘ ╙ ⇔√ ─↓≤≢№╢⁹  

 ⁸ ≤│ ⅛╠ ╩ ∆╢ ─↓≤╩ ∆⁹ │

⌐╟∫≡ ╣⁸ ⁸ ─ ≈⌐ ↕╣╢⁹ ╣≤│ ╙30 
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═√ ╡⁸ ⅛╠ ╩ ╡╢↓≤╩ ⇔⁸ ─ ⌐№√╢⁹

╣⌐ ⇔⁸ ⁸ │ ─ ≢№╢⁹↓─ ≈─ ⅝⌂

™│ ╛ ─ ∞⁹ ⌐╟∫≡ ↕╣√ │

┘ ─ ™│ ≢№╢⁹∕─ ≢⁸ │ ⌂ ─ ™⅜

⌂∞↑≢│⌂ↄ⁸ ─ ╘⅜№╢⁹∕─√╘⁸ ⅜ ╩ ℮5 

≢│ ⌐╟╢ ⅜ ╙ ⇔≡™╢⁹  

 ↓─ ╩≢⅝╢∞↑ ↄ ╘╢√╘⌐ ⅜ ∆╢─∞⁹

⌐≡ ↄ─ ⅜ ─ ⌐ ∆╢↓≤⌐╟╡⁸ │╟╡╟™

╩∆╢↓≤⅜ ╢⁹  

 ─  10 

 ⌐ ─ ─ ⌐≈™≡ ⇔√™⁹  

 ╘⌐⁸ ─ │ ─◓ꜝⱨ─╟℮⌐⌂∫≡™╢⁹

≤│⁸ ╩№╢ ─ ≢ ⇔√ ⁸≥─ↄ╠™─ ⌐⌂

∫≡™╢⅛╩ ⇔√╙─≢№╢⁹ ₁─ ⌐≈™≡╖╣┌⁸ ⅜

╩ ∂≡ ⇔√∕─ ─ ─ ─ ≢№╡⁸╕√⁸15 

─ ╩ ⇔√╙─│⁸ ─ ╩ ∆╙─≢⁸ ⌐╙

╟ↄ ↕╣╢ ∞⁹   

ₒ ₓ ─  

 

 20 

 

 

 

 

╟╡  25 

 ╩ ╣┌╦⅛╢ ╡⁸ ─ ─ │ ⌐

⇔≡™╢↓≤⅜╦⅛╢⁹ ⌐⁸ ─ ╩ ≡™⅝√™⁹  
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 ─ │ ─ ─ ╩ ─ ⌂ ≤ ═√

╙─≢№╢⁹↓─ꜝfi◐fi◓⌐⅔™≡ │ ⌐ ⇔≡⅔╡⁸

⌐ ⇔≡™╢↓≤⅜╦⅛╢⁹  

ₒ ₓ ─  

 5 

╟╡  

 ╕√ ⌐⁸ ─ ⌐≡ ─ ⌐≈™≡ ╣≡™⅝√™⁹  

ₒ ₓ ◦▼▪─  

 

╟╡  10 

  ──◓ꜝⱨ⅛╠╦⅛╢ ╡⁸ ⅜ ⌐⌂∫≡ ⅎ≡™╢↓

≤⅜ ⅎ╢⁹╕√ ⌐╟∫≡ ─ ⅜ ⅎ╠╣≡™╢ ≢

№╢↓≤⌐ ≠⅛↕╣╢≢№╤℮⁹  
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 ╕√↓─ ─ ≤⌂∫≡™╢─│ ⌐⅔↑╢ ─ ⅜ ≢№╢⁹

∕╣│ ─◓ꜝⱨ╩ ╣┌ ≢№╢⁹↓╣│ ≤ ─

╩ ⇔√╙─≢№╢⁹  

ₒ ₓ ≤ ═√ ─  

 5 

 ─ ╟╡  

 ⌐ ═≡ ─ ─ ─℮∟⁸ ╠⅛⌐₈ ה ₉≈╕

╡ ⅜ ™↓≤⅜╦⅛╢⁹ ⁸₈ ₉╛₈ ה ₉⌂≥─

│ ⌐ ═╢≤ ⌂™⁹↓─ ─ ⅜₈ ─

⅜ ∆╢₉─ ⌐ ≤⌂∫≡ↄ╢─≢│⌂™∞╤℮⅛⁹≈╕╡⁸10 

─ ╩ ╛∆√╘⌐│↓─ ─₈ ₉╩ ╡ ⇔≡ ┼

≤ ↕∑╢↓≤⅜ ≤⌂∫≡ↄ╢⁹  

 ─ ╩ ╢≤ ⌐ ⅜ ≢ ⅜ ≢⅝⌂™

≤│ ⅎ⌂™↓≤⅜╦⅛╢⁹ ─◓ꜝⱨ╩ ≡╙╠™√™⁹  

ₒ ₓ ─  15 

 

 

 

 

 20 

 

 

╩ ∆╢√╘─ ╟╡  
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│▪ⱷꜞ◌⌐ ═≡ ╠⅛⌐ ╩ ⇔⌂™≢ ╩ ⇔

≡™╢↓≤⅜╦⅛╢⁹≈╕╡⁸ ⌐ ⅜⌂™─≢№╢⁹  

 ≤ ─ ╡  

 ⇔√≤⅔╡⁸ │₈ ₉≤₈ ₉─⌐ ↕╣╢⁹

≤│⁸ ╛ ⅜ ─ ⌐ ⇔√ ╩ ⅜ ∆5 

╢ ─↓≤∞⁹∕╣⌐ ⇔≡ ≤│⁸ ≢ ⅜ ⇔√

⅜⁸∕─ ≢ ↕╣╢ ─↓≤∞⁹↓─ ⁸ ⅜

∆╢ ╛⁸ ⅜ ∆╢ ⅜ ╦╣╢⁹╟∫≡⁸

⌐╟╢ ⅜ ─⁸ ⌐╟╢ ⅜ ─ √╢ ≢№

╢⁹  10 

ⱴ─₈כ♥  ─ ₉⌐⅔↑╢⁸ ⌐№╢ ─ │⁸

₈ ─ ⌐⅔↑╢ ⌂╢ ─ ≤⁸ ─ₐ ⅛╠ ┼ₑ≤

™℮ ⅝╩ ↕∑╢₉≤™℮ 2 ≈⅜ ╘╠╣≡™╢⁹ ─₈ ─ ⌂╢

─ ₉⌐│ ─ ⅜ ≢№╢⁹╕√⁸ ─₈a ⅛╠

┼ₑ─ ₉⌐│⁸ ⅛╠ ╩ ╛∆√╘⌐ ─ ⅜ ≢15 

№╢⁹∕↓≢⁸ ─ ─ ╩ ≡™ↄ⁹  

 ⌐⅔↑╢⁸ ╩ ≡╖╢≤⁸2009 ╩ ↑≡™

╢↓≤⅜╦⅛╢⁹  

ₒ 7ₓ ─  

 20 

₈  ─  ₉╟╡  
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╕√⁸ ⌐⅔↑╢ ⌐╟╢ ╩ ≡╙⁸2009 ─ ⁸

⌐№╢⁹ ─ ─√╘⌐⁸ ─ ╩ ∆╢ ⅜№╢

∞╤℮⁹  

ₒ 8ₓ ⌐╟╢ ─  

 5 

₈  ─  ₉╟╡  

 ⁸ ⌐⅔↑╢ ─ ╩ ≡╖╢≤⁸∕╣╕≢ ╛⅛⌐

⇔≡™√╙──⁸▪ⱬⱡⱵ◒☻╛ ╩ ⌐⁸2013 ⌐ ⇔

≡™╢↓≤⅜╦⅛╢⁹ ⁸ ⌐ ╩ ↕∑╢√╘⌐⁸ ─

╩ ⌐╕╦⇔⁸ ≤ ╩ ╛∆ ⅜№╢∞╤℮⁹  10 

ₒ 9ₓ ─  

 

╟╡  
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 ─  

8-1 ≤│  

 ≤│⁸ ≢│ ≤ ┌╣⁸ ⌐│

ה ה ה ─ 4 ⅛ ⌐ ∆╢⁹∕─ │⁸ ⇔√

⌐ ─ ╩ ↕∑⁸ ─ ╩ ∆╢↓≤≢ ╩ ∆5 

╢↓≤≤⁸ ╩ ⇔√ ⌂ ╩ ∆╢↓≤⌐№╢⁹  

8-2 ─  

─ ≢│⁸ ─ 1949 ⌐ ⅜ ↕╣≡ ⁸₈

₉⅜ ↑╠╣≡™√⁹ ≤│⁸ │⁸ ─

╩ ∏ ≢ ╦⌂↑╣┌⌂╠⌂™≤™℮ ≢№╢⁹ ⌐10 

╩ ↕∑╢↓≤≢⁸ ⅜ ⌂ ╩ ≈↑╢↓≤⅜≢⅝╢

√╘ ⅜ ↕╣⁸╕√⁸ ─ ─ ⌂ ⌐╟∫≡ ≢

⌂ ⅜ ↕╣╢⁸≤™℮ ≈─ⱷꜞ♇♩⅛╠ ≠↑╠╣≡™√⁹⇔

⅛⇔⁸ ─ ⌐╟∫≡ │◖fiⱧꜙה♃כⱠ♇♩꞉כ◒

⌐ ⇔⁸ ⌐ ∆╢ ╩ ⇔≡ ∆╢↓≤⅜ ⌐⌂∫√⁹╕15 

√⁸ ⌂ ⁸╛ꜟכꜟ ⌂ ⌐☼כ♬─┼ ⅎ╢√╘─◦☻♥ⱶ

╙ ⌐ ∆╢↓≤⅜≢⅝╢⁹ ─╟℮⌂ ⅛╠⁸ ⱦ♇◓Ᵽfi

─ ≢ ⌐ ↕╣√ ◦☻♥ⱶ ≢⁸ │

↕╣√⁹↓╣ ⅜ ≤⌂╡⁸ ◦☻♥ⱶ

⅜ ╘╠╣⁸ ≢╙ ─ ⅜ ≤⌂∫√⁹  20 

8-3 ─ ה  

 ⌐№╢ │⁸ ꜟⱣכ꜡◓─ ╛ ╛ ◦☻

♥ⱶ─ ⌂≥╩ ⌐⁸ ─⌂™ ╩ ╡ →≡™╢⁹∕─ ≢⁸

⁸ ─ ⌂ ⁸ ╙ ╪≢⅝√⁹

⌐│⁸ ─ ◒כꜜכꜙ♬╢№≢ NYSE ─25 

NYSE ─כ◑ꜟⱬה♄fiꜝ○ה☻ⱪ≤⁸ⱨꜝfiכꜟ◓ ≈─ ─ ⌐╟

∫≡℮╕╣√ ⅜♩☻◒Ⱡ꜡כꜚ ⇔⁸NYSE ♩☻◒Ⱡ꜡כꜚ NYX ≤

⌂∫√⁹ ⌐ ⌐│⁸▪ⱷꜞ◌─▬fi♃כ◖fi♅Ⱡfi♃ꜟ ICE

⅜ NYX ╩ ⇔⁸╟╡ ⌂ ⅜ ⇔√⁹╕√⁸ ⌐

│▪ⱷꜞ◌─♫☻♄♇◒⅜⁸ ≤Ᵽꜟ♩ ─ ╩ ∆╢ OMX ╩30 
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⇔√⁹↓─ NYX ≤♫☻♄♇◒ OMX ⅜⁸ ─ ─ ─

ꜝfi◐fi◓≢ ≤ ⌐⌂∫≡™╢ ⱪ∞⁹כꜟ◓  

─ⱪכꜟ◓ 8-4  

 ↓─╟℮⌂ ⌂ ─ ╣─ ⁸ ≢╙ ⌐

≤ ⅜ ⇔⁸ ⅜ⱪכꜟ◓ ⇔√⁹↓╣⌐5 

╟╡⁸ ≢│ ⌐⁸ ≢│♦ꜞⱣ♥▫Ⱪ ⌐ ∆╢↓≤

⌐⌂∫√⁹ ⅛╠⁸ │ ≢ ─ ◦▼▪╩⁸ │♦

ꜞⱣ♥▫Ⱪ ≢ ─◦▼▪╩ ∫≡™√⅜⁸ ⌐│ ≤╙╒╓

─◦▼▪≤⌂╢⁹↓─ ─ │⁸ ─ ╛ ™ ─

╛◖☻♩ ⁸ ≢─ ─ ─  Ᵽꜟ10כ꜡◓⁸≡∫╟⌐

╩ ⇔⁸₈▪☺▪ No.1 ─ ₉╩ ∆↓≤⌐№╢⁹ │ ↄ▪

☺▪─ ╩ ⇔≡⅝√⅜⁸ ≢│ ⌂≥─ ─ ⅜

╩ ⇔≡⅝≡™≡⁸ ⌐│ ≢ ⌐ ⅛╣

√⁹╕√⁸ ⅜ꜝ○☻╛◌fiⱲ☺▪ ≤ ≢ ╩ ∆

╢⌂≥⁸▪☺▪≢─ ⅜ ⇔≡⅝≡™╢↓≤⅜ ⅎ╢⁹  15 

─ ─ꜝfi◐fi◓╩ ≡╖≡╙⁸ ≢│

╩ ⅝ ⇔⁸ ≢ ≤⌂∫≡™╢╙──⁸♦ꜞⱣ♥▫Ⱪ─ ≢│▬fi

♪╛ ⌐ ⅝ↄ ╩ ↑╠╣≡ ≢№╢⁹╕√⁸ ─

≢╙ ⅜ ─ ⁸ │ ≤⌂∫≡™╢⁹  

ₒ 10ₓ ─ ≤─  20 

2013/7/16 ╟╡  
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↓─╟℮⌂ ╩ ↑⁸ │ 3 ◌ ─ ╩ ⇔≡™╢⁹

∕─ ─ ≤⇔≡⁸ᵑ ⇔™ ─ ⁸ᵒ♦ꜞⱣ♥▫Ⱪ ─

⁸ᵓ ⱦ☺Ⱡ☻ ─ ⁸ᵔ▪☺▪⌐⅔↑╢ⱦ☺Ⱡ☻ ─ ⁸

─ ≈⅜№╢⁹↓↓≢│⁸ᵑ≤ᵒ⌐≈™≡ ⇔≡™ↄ⁹  

8- 5 ⌐≈™≡─  5 

╕∏⁸ᵑ ⇔™ ─ ⌐≈™≡≢№╢⁹↓─ ─ ≈⌐│⁸

─ ─√╘─ ─ ⇔⅜№╢⁹ ─ ─ │⁸

⅛╠ ╕≢─ ≤⁸ ⅛╠ ╕≢─ ─

≢№╢⁹↓╣│⁸ ─ ─ ≢ ╙ ™⁹ ─

│⁸ ∆⅞╢≤ │ ╩ ∫≡⇔╕℮∞↑≢⌂ↄ⁸ ╕╣10 

↑╢ √⌂ ⅜ ∟⌐ ⌐ ↕╣⌂ↄ⌂╢⁹ ─ ⅛╠⁸

⁸ ⌐₈ ─ ⌐ ↑√ ₉⅜ ↕╣

√⁹  

─ ⌂ ─ ≈≤⇔≡⁸₈ ₉≤ ┌╣╢

─ ╡ →⅜№╢⁹ │⁸ │ ╘╩⇔≡™╢ ─15 

─ ⌂ ⌐☼כ♬ ⅎ╢≤™℮ ⅛╠ ╩ ╘╠╣≡™≡⁸

⌐ ≢│ ↕╣≡™╢⁹ │⁸ ╛ ─ ╩ ≡╙⁸

⌐ ╩∆╢ ⅜ ™√╘⁸ ⌐╟╢ ─ ה ─

⅜ ╕╣≡™╢─∞⁹ ─ ◖☻♩╛ ⁸ ─ ─

╛ ◖☻♩─ ─ │№╢⅜⁸ ⌐ ⌂╢ ╩ ∆╢↓20 

≤≢ ╩ ↕∑╢↓≤⅜ ≢№╢≤ ⅎ╠╣╢⁹  

8- 6 ♦ꜞⱣ♥▫Ⱪ ─  

⌐⁸ᵒ♦ꜞⱣ♥▫Ⱪ ─ ⌐≈™≡≢№╢⁹ ⁸ ─

⌐╟╢♦ꜞⱣ♥▫Ⱪ ─ ⅜№╢⁹ ꜞ♦ה▫♥▫♦⸗◖─≢▪☺▪⁸⌐

Ᵽ♥▫Ⱪ─♬כ☼─ ╕╡╩ ∫√ ⅜ ⇔≡™╢⁹╟∫≡⁸◓꜡25 

ꜟⱣכ ╩ ╘╢√╘⌐⁸ ╙◖⸗♦▫♥▫ ┼─ ╩│∂╘≤⇔

√♦ꜞⱣ♥▫Ⱪ ─ ⌐ ╡ ╗ ⅜≢≡⅝√─∞⁹  

⌐♦ꜞⱣ♥▫Ⱪ ╩ ⇔≡™╢ ≤⇔≡⁸ŋ ─ ה

─ ⁸ᵒ▪☺▪≢─♬כ☼─ ╡ ╖⁸─ ⅜№→╠╣╢⁹  

╕∏⁸ᵑ ─ ה ─ ⌐≈™≡≢№╢⁹ ─ ⌂30 
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│⁸₈ ₉₈♦ꜞⱣ♥▫Ⱪ ₉₈∕─ ☻ⱦכ◘ ₉

⌐ ↑╠╣╢⅜⁸ ─ │ ⇔≡™╢⁹ ⁸♦ꜞⱣ♥

▫Ⱪ ─ │ ⇔≡™≡⁸ ─ ⌂ ≢ ╙ ⅝™ ╩

╘≡™╢⁹  

ₒ 11ₓ ─ ⌂ ─  5 

╡╟כꜞ♃כ◊◒  

 ╕√⁸ ─ ≤⁸ ⌐⅔↑╢♦ꜞⱣ♥▫Ⱪ ─

╩ ╢≤⁸ │ ─№∫√ ⅛╠ ⌐№╢⁹

♦ꜞⱣ♥▫Ⱪ │⁸ ╕≢ ╩ ↑√ ⁸

│ │☼כ♬─≢▪☺▪⁸⅜╢™≡⇔ ╕∫≡™╢⁹ ⌐⅔↑╢♦ꜞⱣ10 

♥▫Ⱪ ─ ─ ╩ ≡╖╢≤⁸ ─ ⁸

≢│♦ꜞⱣ♥▫Ⱪ─ ⅜ ⌐№╢ ≢⁸▪☺▪ ≢│

⌐⌂∫≡™╢⁹∕─ ≢╙⁸▪☺▪ ≢│ ⌐◖⸗♦▫♥▫╩ ≤

⇔√ ─ ⅜ ╠╣╢⁹ ─ ─ ─ ꜝ

fi◐fi◓╩ ≡╖╢≤⁸ ⌐ ⁸ ⌐ ⌂≥⁸15 

▪☺▪─ ⅜ ⌐ ⇔≡™╢⁹  

 ─↓≤⅛╠⁸ ⅜⁸₈▪☺▪≢ ┌╣╢ ₉⌐⌂╢√╘⌐│⁸

◖⸗♦▫♥▫ ╩ ≤⇔√♦ꜞⱣ♥▫Ⱪ ╩ ∆╢ ⅜№╢≤ ⅎ

╠╣╢∞╤℮⁹  

 20 
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ₒ 12ₓ ≤  

♦ꜞⱣ♥▫Ⱪ ─  

 

╡╟כꜞ♃כ◊◒  

 5 

 NISA⌐≈™≡  

 NISA≤│  

 NISA≤│ 25 ─ ⌐⅔™≡⁸ ─ ⌂ ─

≤⁸ ─√╘─ ─ ─ ╩ ╢ ⌐⅔↑╢ ⌂

─ ⁸2014 1 ⌐ ⅜ ↕╣√⁸₈ ₉─↓≤≢10 

№╢⁹ │⁸ ─ ─√╘⌐ ₁⌂ ⅜ ╦╣≡™╢⁹  

 NISA─ ≤  

 NISA─ │ 26 3 31 ≢ 650 3,951 ≢№╡⁸

↕╣√ 1 ⅛╠─ 3 ﬞ ⅛╠ 37% ≤⌂∫√⁹ ─ ≢│⁸60

⅜ ─ 58.9%╩ ╘╢ ⁸ ⅛╠ 3 ﬞ ≢ 50 ─ ─15 

╙ ⇔⁸ ╙ ─ ⌐№╢⁹ ⌐⁸30 ⌐⅔↑╢ 3 ﬞ ─

⅜ 56%≤ ─ ╩ ⇔≡™╢↓≤│⁸ ─ ⌐⅔⅝≡╙

⌐⌂∫≡ↄ╢∞╤℮⁹  

 ╕√⁸NISA ⌐╟╢ 26 3 31 ⌐⅔™≡─ │ 1 34

4,608 ⌐─╓╡⁸ ─ │⁸ ⅜ ─ 61.9 ⌐20 

№√╢ 6,212 822 ⁸≈™≢ ⅜ ─ 36.3%⌐№√╢ 3,645

ₒ 13ₓ♦ꜞⱣ♥▫Ⱪ ─  

─  
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1,357 ≤⌂∫≡⅔╡⁸NISA⌐⅔↑╢ ─ ⅜℮⅛⅜ⅎ╢≤⅜⁸

╙ ─ │ ↄ≤ ⅎ╠╣╢⁹ ⌐⁸NISA─ ⌐≈™≡ ╣╢↓

≤≤∆╢⁹NISA─ │ ─ ╡≢№╢⁹  

 

ₒ 4ₓ  NISA─  5 

 20 ─  

 

100 ─ כⱣכ○ꜟכ꜡  

 ⇔√ ⅛╠ 5  

 

10  

 

⁸ ─ ה  

 ─ │  

  

HP₈NISA─ ₉    

 NISA│⁸ 100 ─ ⌐╟∫≡ ≢ 500 ─ ≤

™℮ ╩⁸NISA ≢ ∆╢ ╛ ─ ╩

⌐⁸ ⌐╦√∫≡ ↑╠╣╢≤™℮╙─≢№╢⁹  

ₒ 15ₓ  NISA ─ ─ ╖  10 
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HP 

NISA─ ─ ╖│ ─ ╡≢№╢⁹  

↓↓≢ ∆═⅝ ℮™≥₉כⱣכ○ꜟכ꜡⁸₈│ כ○ꜟכ꜡⁹₈╢№≢

Ᵽ⁸│≥₉כ ─ 5 ⅜ ⇔≡ ⅜ ⇔√ NISA

─ ─℮∟⁸100 ─ ╩ 6 ─ √⌂5 

⌐ ↕∑╢↓≤⅜≢⅝╢ ⁸│₉כⱣכ○ꜟכ꜡₈─↓⇔⅛⇔⁹╢№≢

∆╢ ⅜ 5 ╩ ⇔≡ ⅜╡⇔√ ⁸ ⌐≤∫≡♦ⱷꜞ♇

♩≤⌂∫≡⇔╕℮ ╩│╠╪≢™╢⁹↓─♦ⱷꜞ♇♩─ ≤⌂╢─⅜⁸

NISA⌐⅔↑╢ ─ ≈≢№╢₈ ─ ₉≢№╢⁹₈ ─

₉≤│⁸ ⅜ ∆╢ ⌐ NISA ─ ─ ⅜⁸10 

₈ ─ ₉⌐ ⌐ ↕╣╢≤™℮ ≢№╡⁸↓╣⌐

╟∫≡⁸ │ ⇔√ ─ ⅜≥↓╢∑↕₉כⱣכ○ꜟכ꜡₈╩

⌂™ ⅜№╢─≢№╢⁹ ⌐│⁸ 100 ≢ X ─ ╩ NISA

≢ ⇔⁸5 ⌐ ─ ⅜ 150 ⌐ ⅜╡⇔√ ꜟכ꜡⁸

─∟℮─⧵│─╢⅝≢כⱣכ○ 100 ─╖≤™℮↓≤⌐⌂╡⁸ ╡─ 5015 

│ ╙⇔ↄ│ ─ ┼ ∆╢ ⅜№╡⁸↓╣│♦ⱷꜞ♇♩

≢№╢⁹  

 ≢⁸ ∆╢ ⅜ ⅜╡⇔≡™╢ ⅜₉כⱣכ○ꜟכ꜡⁸₈

ⱷꜞ♇♩╩ ╖ ∆ ╙ ⅎ╠╣╢⁹ ⌐│⁸ ⅜ 100 ≢

⇔√ ⅜⁸5 ⌐ 80 ⌐ ⅜╡⇔√ ⁸ ─  20כ꜡╩

≥╢∆כⱣכ○ꜟ ⌐⁸ √⌐ 20 ─ ה ╩ ⇔≡⁸↕

╠⌐ 5 ╩ ≢ ∆╢↓≤⅜ ╢≤™℮ⱷꜞ♇♩≢№╢⁹  

 NISA ─  

NISA ─☻♥♇ⱪ│ ─ ─ ╡≢№╢⁹  

 ᵑ─ ≢⁸ │ ╩ ∆╢ ⌐ ⇔≡⁸₈25 

⅜ ╘╢ ₉≤⁸ ⅜ ⇔≡™⌂™↓≤╩ ⌐ ∆ ⌐ ⌂

₈ ─ ₉╩ ≢ ∆╢⁹∕╣╩ ≡⁸ᵒ─ ─ ─ ⌐

⅔™≡ │⁸ ⇔≡ 4₩6 ─ ╩⅛↑≡₈ ─ ⇔₉╩ ⌐

─ ╩ ⇔√─∟⁸ ⌐ ∆╢₈ ₉╩ ∆╢⁹

∕⇔≡⁸ ⌐ ↕╣√₈ ₉≤₈ ₉╩╙≤⌐⁸30 
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─ NISA │ ↕╣╢⁹  

ₒ 16ₓ  NISA ─☻♥♇ⱪ  

 

 NISA ─ │↓─╟℮⌂ ⌂☻♥♇ⱪ╩ ╢ ⅜№╡⁸∕─√

╘ ⌐ ≢ 1 ﬞ ⁸ ≢ 1 ﬞ ─ ⅜⅛⅛╢─⅜ ≢№5 

╢⁹╕√⁸ NISA ─ ⅜ ⅎ╢↓≤╩ ⇔√ ⁸ ─

◦☻♥ⱶ╩ ™≡ ⌂ ╩≤╢─│ ≢№╢↓≤│ ╠⅛≢№╢⁹  

 NISA  

 NISA│ ⌐⅔™≡⁸ ⁸ ─ ⁸╝℮∟╞ ⌂≥⌐╟∫

≡ ↕╣≡⅔╡⁸ ⅜ ⌂∫≡╙ NISA─ │ ╦╠⌂™⅜⁸10 

⌐╟∫≡ ⌂ ⅜ ⌂∫≡™╢⁹↓↓≢ ∆═⅝ │⁸

NISA ≢ ∆╢ │ NISA ╩ ⇔√ ─ ─

⅛╠ ┌⌂↑╣┌⌂╠⌂™≤™℮ ≢№╢⁹∕─√╘⁸ │ NISA ╩

∆╢√╘⌐ ╩ ┬ │⁸ ╩ ⌐⇔≡ ┌⌂↑╣┌⌂

╠⌂™⁹NISA╩ ↄ ≤⇔≡ ─ ≤⌂╡℮╢╙─≤⇔≡⁸₈Ⱡ15 

♇♩ ₉⁸₈ ₉⁸₈ ₉⅜ ⅎ╠╣╢⅜⁸↓↓≢⁸ ─

⁸ ╩ ⇔≡╖╢↓≤≤∆╢⁹  

  

 

HP  
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ₒ 17ₓ  NISA ⌐ ⇔≡─  

 Ⱡ♇♩    

ה   

ה  

ETFה  

ETNה  

)REITה )  

ה  

    

 ▪ ♫ ꜞ ☻ ♩

─  

꜠ⱳכ♩⅜  

─  

▪ ♪ Ᵽ ▬ ☻ ⅜

↑╢  

─ ▪ ♪ Ᵽ

▬☻  

⅜ ↑╢  

 NISA─│∂╘  

 ⅛╠╦⅛╢↓≤│⁸ ≢│ ⁸Ⱡ♇♩ ⅜ ⌂

╩ ╡ ∫≡™╢≤™℮↓≤≢№╢⁹⇔⅛⇔⁸ │ ⅛╠ ╩ ↑

╢ ⌐ ─ ╩ ™≡™╢√╘⁸NISA ╙ ╩╙≈ ≢5 

⅜☻כ◔╢∆ ↄ ↑╠╣╢⁹  

 NISA≤ ISA─  

 NISA⅜ ↕╣╢ ⌐⸗♦ꜟ≤⌂∫√─│ ISA≢№╢⅜⁸↓↓≢

NISA─ ─ ╩ ╢═ↄ⁸NISA≤ ISA─ ™╩ ╠⅛⌐⇔≡⅔↓

℮⁹  10 

ₒ 18ₓ  ISA≤ NISA─  

 NISA ISA 

 20 ─

 

18 ─  

 100  135  

⌐╟╡  

 5 ─  │ 10 ─

 

 NISA─╖  ISA 
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ISA 

 ⅜ NISA≤ ISA─ ≢№╢⅜⁸↓↓⌐│ NISA╩ ↕∑

≡™ↄ ≢ ∆═⅝ │₈ ₉≢№╢⁹NISA─ ⅜ 5

≢№╢─⌐ ⇔≡ ISA─ │ ≤⌂∫≡™╢ ≢№╢⁹

ISA│ 10 ─ ⅝ ≢№∫√⅜⁸ ╛

⌐ ↄ ⇔√↓≤⅜ ↕╣⁸ ⅛╠ 9 ─ 2008 ⌐5 

─ ⅜ ↕╣√⁹↓─↓≤⅛╠⁸ NISA⌐⅔™≡╙ ™ ┼─

⅜ ╘╠╣╣┌ ─ │╕∆╕∆ ⌐⌂╢∞╤℮⁹  

 ⌐╙⁸ ISA≢│ ⅛╠─ ⅝ ⇔⅜ ≢№╢

⌂≥⁸NISA≤ ═≡ ⌐ ⇔≡ ⌂ ↄ ↑╠╣⁸↓─↓≤│

ↄ ⌐ ⇔√ ≤⇔≡ ⌐ ⅎ╠╣╢⁹  10 

 ∕╣≢│⁸ NISA╩ ISA─╟℮⌐ ↄ ⌐ ↑ ╣╠╣⁸

─ ≢№╢₈ ⅛╠ ┼₉─ ⅝╩ ↕∑╢↓≤⅜≢⅝╢ ⌐∆╢

√╘⌐⁸ NISA⅜ ⅎ≡™╢ ╩ ╕ⅎ√ ≢ ⅛─ ╩

⇔≡™ↄ↓≤≤∆╢⁹  

 NISA ─  15 

 ⅝─  

 NISA ╩ ≢ ∆╢ ⌐│ ─ ╡ 4 ≈─☻♥♇ⱪ⅜ ∆╢

⅜⁸↓─☻♥♇ⱪ─ ≢ ⇔≡ 3₩4 ≤ ╙ ™ ╩ ⇔≡™╢─⅜

₈ ⌐╟╢ NISA ─ ─ ₉≢№╢⁹  

 ₁│↓─ ─ ↕─ ─√╘⌐₈ⱴ▬♫fiⱣכ ₉ ⌐20 

╟╢ ─ ─ ╩ ∆╢⁹ └≤╡⌐ ╡ ≡╠╣⁸ ╛

⌂≥─ ╩ ∆╢√╘─ⱴ▬♫fiⱣ⁸│כ ─

─ ⌐ ⇔≡™╢≤ ⅎ╢⁹  

 ╕√⁸ │ ┼─₈ ₉─ ─ ≤⇔≡ ⅜

⌐ ╦╣≡™╢⅜⁸↓╣╙ ─♃▬ⱶ꜡☻─ ≤⌂∫≡™╢⁹∕↓25 

≢⁸ ⌐⅔™≡│₈ ₉╩ ─ HP ≢

ה ≢⅝╢◦☻♥ⱶ⅜ ↕╣╢↓≤⅜ ╕⇔™≤ ⅎ╠╣╢⁹  

 ↓╣╠─ ╩ ╛ ⅜ ∆╢↓≤≢ ≢ ─ ─

≤ ─ ╕≢ ≢⅝╣┌⁸ ⅜ ─ ↕
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⌐╟∫≡ NISA ─ ╩ ∆╢ ╩ ≢⅝╢∞╤℮⁹   
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 ─  

 ⁸ │ NISA ─ ⌐≈™≡ ⇔≡⅔╡⁸

│ ─ ─ ─ 240 ╕≢─ ⌐≈™≡ ⇔≡™

╢ ⁸ ─ │ ╩ ╠⇔⅛⌡⌂™↓≤⅛╠⁸ ⌐│

⅜ ⇔≡™╢⁹  5 

 ₁│⁸ ┼─ ╩ ╠⇔≈≈ ─ ⌂↕╩ ℮√╘⌐ ≈

─ ╩ ⇔√™≤ ⅎ╢⁹  

 ч ─ ─  

 NISA ≢ ─ ╩ ─ ≢№╢ 100 ⌐ ⇔

≡ ∆╢↓≤╩ ⌐∆╢ ≢№╢⁹↓╣⌐╟╡⁸ ⌐ ─10 

⅜ ∫≡™╢ ─ │ ⌐ ∆╢↓≤⌐⌂╢⅜⁸↓

╣│ ╩ ∆╢↓≤⌐╟∫≡ ∂√╙─≢№╡⁸↓─

─√╘⌐ √⌐ │ ╩ ⌐ ↑╢ ⅜⌂™─≢ ⌐ ∆╢

╩ ∆╢↓≤⅜ ╢≤ ⅎ╢⁹  

 ╕√⁸ ─ ≤⇔≡⁸ ─ ™ ╡─√╘⌐ ⌐ ↑ ╖≢15 

∆═⅝≢│⌂™ ╩ ⇔≡ ╘ ╦∑╩ ╢ ╙ ⅎ╠

╣╢⅜⁸↓─ │ ─ ─ ╩ ↕∑╢ ⌐╙⌂╡⁸

₈ ⌐ ∆╢ ₉≤™℮ NISA─ⱷꜞ♇♩╩ ≢⅝⌂ↄ∆╢

╙№╢⁹∕↓≢⁸5 ≤™℮ ⌂ ─⌂⅛≢ ╩ ≢⅝

╢↓─ ╩ ™╣┌⁸∕─╟℮⌂ ╩ ∆╢↓≤╙ ⌐⌂╢∞╤℮⁹  20 

 ⇔⅛⇔⌂⅜╠⁸ ╩ ∆╢ │↓─ ─ⱷꜞ♇♩╩

ↄ ∆╢↓≤⅜ ⌂™⁹∕↓≢⁸NISA╩ ∆╢ ⌐ ∆╢

╩ ⌐ ═╢↓≤≤∆╢⁹  

 ш NISAꜝ▬♩ꜚכ◙כ─ ╩Ⱬⱦכ◙כꜚכ⌐  

 ↓─ ≢│⁸ ─ ≢ ⌐ ⅜ ⇔√ ╩ꜝ▬♩25 

⁸כ◙כꜚ ╩ ≢ ∆╢ ╩Ⱬⱦכ◙כꜚכ≤ ≠↑

≥כ◙כꜚ♩▬ꜝ⁸≡⇔⧵⁹╢ ↕╣√ ─ ─ ╩ 20

⇔⁸Ⱬⱦכ◙כꜚכ≤ ↕╣√ ─ ─ ⌐ꜝ▬♩ꜚ

─╠⅛כ◙כ ≢№╢ 20 ╩ ∆╢≤™℮─⅜⁸ ─ ≢№

╢⁹↓─ ⌐╟∫≡⁸ │ ─ ╩ ╛∆↓≤⌂ↄ ╩ ∆╢30 
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↓≤≢Ⱬⱦכ◙כꜚכ╩ ∆╢↓≤⅜≢⅝⁸╕√⁸ ╩ ∆╢↓≤

⌐כ◙כꜚ♩▬ꜝ≢ ⇔≡₈ ₉╩ ∂↕∑╢↓≤≢ ─

╩ ∆↓≤⅜≢⅝╢≤ ⅎ╠╣╢⁹  

 

 ─ ≤☻▬♇♅fi◓─  5 

 ─ NISA≢│⁸ ⌐ ╩ ─ ⌐ ∆╢↓≤⅜≢⅝

∏⁸╕√⁸ ─ ╩ ⇔√ ⌐∕─ ≢ √⌂ ╩

∆╢↓≤ ☻▬♇♅fi◓ ⅜≢⅝⌂™⁹↓─ │⁸ ⅜ NISA

╩ ⇔≡™ↄ ≢ ⌐ ⅝⌂ ⌐⌂╡⁸╕√↓╣⌐╟∫≡ │

⌐ ⌐ ⌂ ╩ ™╠╣╢↓≤⌐⌂╡⁸↓╣⌐╟╢ ─10 

╙ ⌐ ⅎ╠╣╢⁹  

 ∕↓≢ ₁│⁸ ─ ≤☻▬♇♅fi◓─ ╩ ∆╢⁹↓╣⌐╟

╡ ⌐≤∫≡ NISA ─ │ ⇔⁸ ⌐ ⇔≡│⁸

─Ᵽꜞ◄כ◦ꜛfi╛⁸ ⁸ ◦☻♥ⱶ⌂≥─◘כⱦ☻─ ⌐ ⇔

≡╟╡ ⌂ ⅜ ™╠╣╢╟℮⌐⌂╡⁸↓╣│ NISA ─ ─ ─15 

≤⌂╢∞╤℮⁹  

 ↓─ ─ ─√╘⌐ ↕╣╢═⅝ │⁸ ⌐╟∫≡

⅜ ⌂∫≡™╢ ≢№╢⁹↓─ ─ ≤⇔≡⁸ ⌐ ╩

∆╢ ⌐ ─ ⅜ ─ ≢ ≢№╢ ⁸

─ ⌐╟∫≡ ≢ √⌂ ╩ ∆╢↓≤╩ ╘╢⌂≥─20 

⅜ ⅎ╠╣╢⁹  

  

─כⱣכ○ꜟכ꜡   

 ─ ≤⇔≡⁸ ─כⱣכ○ꜟכ꜡│₁ ╩ ⇔√™⁹  

 │ NISA ─ ⅜ ⇔≡╙⁸ ⌐ √⌂ ╩25 

⇔≡⁸ ⅜ ⇔√ ╩ ⇔≡ כⱣכ○ꜟכ꜡╢∆

≤™℮ ⅜ ╘╠╣≡™╢⅜⁸↓─ ⌐⅔™≡₈ ─ ₉≤™℮

⁸⅜ꜟכꜟ ⅜ ⌐ ⅜╡⇔√ ⁸ ─ ≡╩

≢⅝⌂™≤™℮ ╩ ╖ ⇔≡™╢⁹  

 ∕↓≢ ₁│↓─ ╩ ⇔⁸ ⅜≥╣∞↑ ⅜╡⇔≡╙30 
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⇔√ ─ ╩ ⌐ ╡ ⇔≡ ─ꜟכꜟ℮™≥╢⅝≢

╩ ∆╢⁹  

 ↓╣⌐╟∫≡⁸NISA─ │™⅛⌂╢ ⌐⅔™≡╙ ⌂ ≤⌂╠

∏⁸ ╩ ⌐ ⇔≡ ⇔≡ ╩ ∆╢↓≤⅜≢⅝╢∞

╤℮⁹  5 

 

 ─ │⁸ ISA╩⸗♦ꜟ⌐ ↕╣≡™╢⅜⁸ ISA

⅜▬◑ꜞ☻ ≢Ⱪꜝfi♪≤⇔≡ ⇔≡™╢↓≤⅛╠⁸ ─ NISA─

⌐≤∫≡╙ ISA│ ⌂⸗♦ꜟ≤⌂∫≡ↄ╢∞╤℮⁹  

 NISA─ ─  10 

 NISA⌐╟╢ │⁸ ─ ╡ 26 3 31 ≢ 1 34

4608 ≤⌂∫≡™╢⅜⁸ ⅜ 2020 ╕≢⌐ →√ │₈NISA⌐╟

╢ ─ 25 ₉≢№╢⁹  

↓─ ─ ─√╘⌐ ⅜ ⇔≡™╢─│₈ ─ ₉╛

₈ ⌐╟╢ ─ ₉⌂≥≢№╢⅜⁸↓─╟℮⌂ ⌂ ⌐│15 

─ ╛ ─ ⌂≥─ ⅜ ⇔≡™≡⁸ ⌐ ⅜

⇔⌂™↓≤╙ ⅎ╠╣╢⁹  

 ∕─√╘⁸ ⅛⌂ ≢№∫≡╙ ≢⅝╢ ⅛╠ ╛⅛⌐ ∆╢ ⌐

╟∫≡⁸ ⌐≤∫≡ ™╛∆™ NISA╩ ╡ →╢↓≤⅜ ≤⇔≡┤↕

╦⇔™─≢│⌂™⅛≤ ⅎ╢⁹  20 

 ╕√⁸ ⌐⅔™≡│ ≥╙ ↑─ NISA≢№╢₈☺ꜙ♬▪ NISA₉─

⌐ ↑√ ╙ ↕╣≡™╢⅜⁸▬◑ꜞ☻⌐⅔™≡ ISA─Ⱪꜝfi♪

⅜☺ꜙ♬▪ ISA─ ╩ ⇔√ ⅛╠ ⅎ╣┌⁸₈☺ꜙ♬▪ NISA₉─

─√╘⌐╙╕∏│ NISA─ ⌐╟∫≡ ╩ ╛∆↓≤≢ NISA╩Ⱪꜝfi♪

≤⇔≡ ↕∑╢↓≤⅜ ≤⌂╢∞╤℮⁹  25 

 

 ⌐≈™≡  

 ─ ─ ─₈ ⅛╠ ┼₉≤™℮ ⅝╩ ↕∑╢ₑ≤™℮

⅛╠⁸ √∟│ ─ ⁸ ╩⇔√™≤ ℮⁹  

  30 
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 ≤│  

 DC ≤ ∆ ≤│⁸ ─ ≢№╡⁸ ╕√│

⅜ ⇔√ ↑ ╩ ⅜ ╩ ™⁸∕─ ⌐ ╦∑≡

⅜ ∆╢╙─≢№╢⁹ ─ ≢│₈ │⁸ ↕╣√

⅜ ↔≤⌐ ⌐ ↕╣⁸ ≤∕─ ≤─ ╩╙≤⌐5 

⅜ ↕╣╢ 1₉  HP ╟╡ ≤⌂∫≡™╢⁹ ⅜ ╩

℮₈ ₉≤ ⅜ ⇔√ ↑ ╩ ⅜ ∆╢₈ ₉─ ≈⌐

⅛╣╢⁹ 2012 ⌐│ DC ⌐⅔™≡ ⅜ ⇔√ ⌐⁸ ⅜ ─

≢ ⅜ ∑ ╢₈ⱴ♇♅fi◓ ₉⅜ ≤⌂∫√⁹↓─ │

⌐⅔↑╢ ╛⁸ ─ ⁸ ─ ⁸ ⅛╠10 

┼─ ⌐╟╢ ─ ⌂≥─ ─ ⌐╟╡ ↕╣√⁹

▪ⱷꜞ◌─ 401(k )ⱪꜝfi╩ ↕╣≡╙─≢№╢⁹  

 ─  

 2001 ⅛╠ ↕╣⁸13 ∫√ DC ≢№╢⅜∕─ │ ─ ╡≢№

╢⁹ ⁸ ⌐╖≡™⅝√™  15 

ₒ 19ₓ ה ─  

  

                                                   
1 HP  ─ ⌐≈™≡  

http://www.mhlw.go.jp/stf/seisakunitsuite/bunya/nenkin/nenkin/kyoshutsu/

gaiyou.html  2014 10 2   

http://www.mhlw.go.jp/stf/seisakunitsuite/bunya/nenkin/nenkin/kyoshutsu/gaiyou.html
http://www.mhlw.go.jp/stf/seisakunitsuite/bunya/nenkin/nenkin/kyoshutsu/gaiyou.html
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ₒ 20ₓ DC ─ ─  

 

HP ╟╡  

 ⁸ ⌐ ╩ ≡╦⅛╢ ╡⁸ ╩ ℮↔≤⌐ ⅜

⌐№╡⁸↓─╕╕ ⌐ ∆╢↓≤⅜ ↕╣╢⁹ 8 ≢⁸5 

DC ≢│ ⁸ ≢│ 500 ─ ⅜™╢⁹↓─ │

─ ≤™℮╙─⅜ ≈─ ≤⇔≡№→╠╣╢∞╤℮⁹

⅜ 3 ╩╙∫≡ ↕╣⁸ ╙ ╛ ╩⇔⌂™

⌐№╡⁸ ⌐ ≤╡∕⌂ ─ ≢ ─ ↑─

DC ─ ⅜ ╦╣√≤™℮ ⅜№╢⁹╕√ ⁸ ⅜10 

≤⌂∫≡™√⅜⁸↓─ ≢№╢≤⁸ ⅜ ↑ ╩ ∆╢↓≤≤⌂∫≡⅔

╡⁸∕─ ╩ ╠∆√╘⌐ ∆╢ ⅜ ⅎ≡ ⅜ ┘≡™╢≤ ⅎ╠

╣╢⁹∕⇔≡ ⅜ ⌐ ╖⁸ ─ ╩ ∞↑≢ ∫≡

⇔≡™ↄ↓≤⅜ ⇔ↄ ∫≡™ↄ ≢⁸ ╩ ≢ ∫≡™ↄ

⅜№⅜∫≡™ↄ≢№╤℮⁹∕─ ╩ ⇔√ NI SA ╛ DC ⅜ ∫≡™ↄ↓≤15 

⅜ ≢№╢≤ ⅎ╠╣╢⁹ ╟╡ DC ─ ⁸ ⇔╩ ⇔≡™ↄ↓

≤≤∆╢⁹  

 ⌐ ∆╢  

 DC ⌐⅔↑╢ │ ─ ─╟℮⌐⌂∫≡⅔╡⁸ 2014 10 ⌐

⅜ ⇔≡™╢⁹   20 
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ₒ 21ₓ ─  

 

HP ╟╡  

↓─ ⌐ ⅎ≡⁸ⱴ♇♅fi◓ ⅜ 2012 ⌐ ↕╣⁸ ⅜

≢ ∑ ⅜ ╢╟℮⌐⌂∫√⁹↓─╟℮⌐ DC ⌐⅔↑╢ │5 

─ ╛ⱴ♇♅fi◓ ⌐╟╡ ⇔≈≈№╢⅜⁸ ∞⌐ ⅜№╢─╙

⅛≢№╢⁹∕↓≢ ≈ ╩ ∆╢⁹ᵑⱴ♇♅fi◓ ─ ⅜

─ ≤ ≢ ≈ ⇔≡ ≤™℮↓≤ᵒ ™ ⇔⅜ ⇔≡⇔╕

℮⁹↓─ ─ ─ ╩ ⇔≡™ↄᵑ─ │ ─ ⌐╟╡⁸

⅜ⱴ♇♅fi◓ ╩ ≢⅝╢ ⅜⅝╕∫≡⇔╕℮↓≤⌐№╢⁹╟∫≡ ─10 

↑ ⌐╟∫≡↓─ⱴ♇♅fi◓ ⅜ ⌐⅛≈╟℮≢⅝⌂™ ⅜ ∆╢⁹  

ₒ 22ₓⱴ♇♅fi◓ ─  

 


