SHISEFE (2023FE)
EHERRER BBIEIEICDWT

SM4%E12A8




ki

RERIRIEE T DTS - R A (BT BEHOT ST HIOREL
I ST RIS F RDRRIL

A—T A IR TABERH DI

R—S o ZE A TR DRIES

ZNTATS A DT

M L R b (3 BB B O SR

2 B R ORE (%SRRI MR,

e e el N

PEOBENDBEN RS EITET 20 EOFREDEE
BRI R IR ‘ “
DX (FI)L N RTA—A—33Y) SEBERHIORBURUIES
SHRERORELRESE

SAATH )~ EBFI AR DR DI HIDIES

IR AR AR R A IR DIE

Ba- HAAEOIRA SRR BEL
R BN (R B DI E

e T T T T e e e N N e T T T N
2
ONOUTRWNRISNOUTRAWN R

B I\)NNI\JI\JI\JI\)I\J>_

\

i

th/PEEREE R LA HI DIE R

o/ PR STEERHIDIE R o \ _
EEER EPE EFICET T NEEORBIKEICR T PEIE EEROFFHIFE B DR
SRR D®HD TS

I/ NEEFFEOE ARG FIOER

o/ PR R R B EAR G DILFE R UL R

HR/INBSERS SE - RS B RER I DILTE S UE

ANASNAN AN AN AN AN AN
WWWWWWWWW
et
OVONOUTPR,WNH
e

tgeR R IR B (R ER S OILFE R U R

>
#
o

TEEDT I (ISR E BRI S EADR G
HEFHEERHORIEL

—~"
.

N~

——

TR 3 EIE- BEE
HOIS I - FP P SRR
{916 - 5 5 B

Z0ft

Uiy AA
(I I _8\
&=

~~~~"
APWNH
NN

YT TS AT IADIRARGE L s v o eoeveceecesetsecetstcesecstsessssacessssscnssssscnsossans

& A RSB N R = 1= NS ADI SO DOETE -+ o v vvvvrvmrmrnsnsneerinenins.

e NS e = S DR i R =Y da el e p G R 20055 =i SRR

A A ABIZEA (S, B/ RIREEEEORIBER - 285/ MUICRIFIEDIEE

SEBND O )AL I S U e EE I S (D EE R e+ o v e v v e v e verenenssessssasasacasnssenssessnsnnns

.......... 17



1. A5—-brPy7 - IS AT LADIEARE(E



(1-1) RERVAIZEBOREIYIIIEE - EBRERETILHDIITIHREIDORIEL | ik
(RSt BLAFERRR)

o FR(BIEME OLS—R-S—RHE) (3. FEAINORBUNMERTURINE VIREEIZTHIN,

HEHIRERMEBUKWAT -2 THDH. BACEBIO S TIISENEE,

Fle. REEFOURY(ICH IS RENS, D EDHFER - EFEVM > MRS, IEFRZEHETIBENHD.

o ZOiH. ITIWHBICONT, 208MZLRIC. OTLS—R-5— REIDRY— bPYIT\DIEZRH
DFIENSIERBCTHELE(C. QRERICIDIRHELTI DS DHELIERBIEEL I 5178 %171,

HliEEDRIE

LFEDERAS

1) (eiriEE L IERIEE

RATHIE (IRE B CIIRRAL TS
B CTHhdElA. IERHDIEE
tjéo

2 RCRIFBITRIC

RITHETEIEEN(CHCE
EICEBEFENI RIS
23 HEERICLDERS
HBIDXRET S,

4

#E-BIR —— #HAFEEA ———

Fry>1J0-

A

Soifla <

AI—=NPYD
ANDBISE

@H

OILS—=R-5— REANDIEE
CEElCLDieE"

| g

BREN
JER

]7

.

LBR : 20{2M

*1LIRTOISSIRFIONRTHDR LIHBOAT— N7y TREDSS, OFIL 5 FKE. QRIBEFEF TR ENECTORL, ST ENECTVRIEETE

AISEEFEORANES/HEEOLEERN30%E. QERBRENFAFEFOERM LT REOEMZRT . T SMEIEARZMHFIRITD1/6051/20(CHEM.

* D IREE/HEEDLEEN30%BREODEMZET



(B2%F1) IV>IIEEDRIR

o I ITIEHEE FERBULNNERTESRAVAIMMFICEVEIZER - BRICHE T3 ERHRAEEZIAE
ERYRIN1—DEIEIR.

o —75. REICLEABRICEFBI> S TIISEDEREAIIERD TELWIRITL.

IVIINERE (BFM) 59> RIS EHHBDEIS(20194F)
LA5— 26% 25%
32%
34,151 7—1)— 51%

92
B KE

HiFR @ INITIAL. PitchBook_NVCA_Venture_Monitor_Summary. University of New Hampshire Center for Venture Research “Angel Market Analysis Report” 4




(8%F2) BRICHIIES

o HKHIEDRER IFHENEELEBU TIELVIKE,
@ ZOHE=D1DLULT. KMUEIFOEIRE TOURINZEIFSN TS,

BHERDEPRELE 2 EBERELBNINEBEZRDEBMUELEEDURYS
BT %
20 ~ T T T
i FBEICTUE
. ERERSIE
15 - —< :
TR e MRS
, i (%Y &-Tla
10 \  FEURIRA
| . | 2K5C
EMNIBTE >4-9% YR LA
0 BRE (EXEF) 31.59
2014 2015 2016 2017 2018 2019 2020 ([CRRRZMNTFBE D70

*1: 29 —= NPy TSN DO EOREDLSHIZEIE

*2:ECLOTHEET O ENER DI, BB T DTEEFTER,

*3:AARHEAG2019F98 . BHEIE ], EA4IEBZMt . n=252,

A B BESBATERRREESER]. 7XUH : United States Census Bureau [The Business Dynamics Statistics]. 14X« R4Y-TJ5>X : eurostat
BABSRERNEI 201 9FE LR ERHCEEIZRAE] 5



Z At

(1-2) IDIINRBIDOEBBFHEDBEFRIL Fres. miaEs)

o BEANSAY—bPYINDIEIF, A= bPYITIASATAICRNMBVERTHD. IOITINHBIEIS
LEiEE2EIRUISEERHGH.
o I IINHBIOFIEMEEZR.LL. I>>TIiSEDHEEFLADI. BHEEFHROMEILZITS.

| No RIERO TS HHES

1 HEEREREEE O

2 EiFRIEIRAE ([RAX) O O

3 FRUIROBZZBEFECHIIIEMEIER O O

4  BEIRBOBRSERFEICHIIERTES O O

5 HRUBODERBEFEICDIZFrvI1I0-51EE O -

6 INABICHIIZIHRERE O O

7 BEMERAIEELSZIIISEM O @)

8 IHARE-FEXTHNFEORE. HIAXHBAS O O

9 ERYOBICHBIFIEMERIRE O - =
10 HEHRHSEHIFERL (1) O - =
11 EASEZEMNERIAE O - A=
12 HRAOFRITZREUIEAE O O rE
13 EANBUSUARIUS OV TOPRIVEASE O O =
14 ANl %I T 2EMH O O
15 IEZHZEDOEL O O



fIL7e

(1 -=3) A=T2AIN=33BEBIBIDIETE =05 = ERE. B8

o MRA(L RAY—bPYITHBEHEITTIBEIRARIEER, KEC - BRRTEZEE L HOMKER,

® O A—T oA IN-3ABERHICONT. MIAKORITERNDESCXIU TEPhSEER25%
ZBUBILFEZITOICE T RAI— MNPy IDRRERICET DM AAZEEIRL I3,

XIRFEY AN ILFEERD
HRIVHUSEA D 25 % ZPhisHZERR
(M&ABFEFEITHIRIVEIIR)

HEGLORERR % : 29— RFyT

HEEAN : o p, > (3817104 KB OEMISIE LB )
= A = = FEHEEREILZR10% U EHDFRFEEENSS
( W %ﬁg?iﬂ(i%@ ch’l CVC) E %ﬁﬂ(] fijii,ﬁ . ty*x:Ei-‘ }[, %371 5&15&@@%1—35{‘1 R, FITBERNEZEUS I 515

A (50%FBOEEE) (LB R — N 7w T HBRC
- THIE ALFEERS

FBRER  SVNEXRITHA/MH
* 1 2023448 1B AP IFTEHEM FPR12. 5{EM/ 4. BUSEERE S0 /4

|
|
-~ TR RESE :
MFRER | FERORL | (5o0momE) UEACE R = |
258/ S0EM /4 SEELI(C ! :

PR 285 5 B ; y
i (100f&M/F) (2004&M /1) R BEREOE | |
(ERiSERIRE) FRE1258F/41ET zmlkehhorinaFE, | :
(FFRI500f8F/#E3T) PRSI & —IEIORL | !
48 PO F= S = !
BIEUS  RTREUEA/f =L X RETOFHIIRE E :
|




(2F1) RREHO2MEE
o M&A%S FEBRNICAY— "MNPYIDNREISE - EXRRROEHARIEN T I LERHAFETS,

o EHFRI-NYIDMERRECGUAT LEME. BREIEE. OMFTRAFERED 3 1524,

WREBRBIAY— NPV SELAICHIE T NETEHS
(MRABSEDEL) RERE BERE
J'E'uJ:_l%_ 3 _ .%‘JZ%%BB{%:H
DAt il oS ERER=1.73
(B) o IBIRE=4.6/59
e =S<10EH MRRAFEERER=1.95
RESE oF% FEICHI3MRMARE+ X o tF=1.58M
B BERE (AMEEDE) O e BBIEE waww 20.7(80 ®ELEMER21.145
HEE=5% SREIRE mmns RER
=>3.015%
(C) o= <425 o IZBIRE =6.5(E0
R e S LSICHIIMERRED e HEMRERER2 .42 3
1B LbE=10%

e =EXFIFH <O

o IR FRFEE B IER
2 RIVESHIAR D 15%




(8% 2) A5—-7yToiOgEOIRSR

o HARDRA—r7yIDOHOMKIEIXIPON K% 5. MAAICS S CIKERDEIRILH PRIE .

® [POF. EEFEFEROSKILBEREZINET DFER THIN . BRDRAY— PV (E L1518, KEBRHK

RHIRRTERVER.

FEAY—MPYIT OHOEEOLEE !

SFS R KE

#1:20206F07 —5 (BAFFREAL BN, KESEFEIOT—3)

HAT : ROFr—I29T5A X H—-R>Fv—HEE 2021 |, Capital IQ. Dealogic.

BARCHTHIPORIEDE LRZE(L

BT ;{2 H£725%
IPO M o
300 : TI25%
1
|
1
|
1
|
1
200 !
|
1
:
I IPO%&IC
| RN o |
100 I —
1
1
//
1
1
1
1

-S5H1 -4H) -3H0 -280 -18) 189 28] 3H) 48 SHA 6H 7H1 8H] 9oRA 1081 118 128)

P IREEEE TR A BIRE DR (4 — T AR E s Z L] 9



(2% 3) MRAICKDEETROABZZITERECMRIEIEH

e IoTEETIvbIA— L% ITZYSAAE. 201 7FE(CMKAICEDKDDID I IV —TAD.

e KDDIJ ) —TSE(C#V., BEISOERB - BB ERIN. BLEIN—"JTOREERDERLRLC
&0, BRAZ RERORBEZ(CHLTIOYIN - H—EXADiIRHEZ2EIR (MKADNS7ET5005 8 LD EIiREE

=) .

Y31A (KDDINM&A) DRERDEH)

KDDI

\ 4

VI1LA

- M.

% = SiROHEH

« Atf (EUfTR) ODiE
- BEEXYRI-7 (BRES)
« ERSOBESEIHRERE

\4

i fRiE

)

EXEDMNE

(JO-)NLEd RS

/

T - B TLAV-R, 1258 1-585. IRERIEDVER

\ 4

N

« 500BBLED

[I¥RIERS

)

KDDIDREREE
- IS R=EER

EST=IES
8 [alfxR

20165 20174 2018% 2019 20204 20214 20224

10



(1-4) K=V AESATBBIDBIEE rrms. =Abt AR, AR, B2H) s

o FEBIREIREL. KEERDAY— bPYIORIHEY, EXRR— MNIAVADRBELICLD BN E L -
FERDERDIMEZESEIBREDRE.

® SURHPICBVT. IREDTEI I —T(CEBFOTOTIEIMEEESOEIRNE UV EEEDBE - JNTEEEC
LIk, BENBIIFEER(AM., FliE)DBEHERIBEESEICLOEFENI—EBESFHOTWVS.
o COl. THREIC—EPIFNETRT (20%%iH)/N—SVIAESATICOVNTE, —EDEHEHERE

BiwisOREH SR P S (CXH T SRBER RN I 550 IEEZRIERL. ERPERICDEE - IHIZURL. TT
HEtTEOBMRZERUVWEVSBRZR DREICLDRE S ATDERAZIRET .

cRIEMIZE | [ERER : 1 5 FEXRET)

CEd .
\ e BN ARY TR ERBRABF
BE L asen BORSOLLTHE | © U ATRICAHIMRE S BB HINT
.\? /. PREICIRYIERY Ry TBERID20%EKFE CHdE
poE- L) @ AMNEERERNBCEDOEFEBEST
At BEQRERZITNRTE
100% At ~—_| ® AL ATRICBHOREEOBSDA
= Bit 90%LLEN . ZOEFE(CEISHESNET
Bt (A%t) AHREEA mrvrrsig
B}iﬁ@(:gﬂ?é 20%3k % BENRIAFNB L
WEALINE @ BHOBEIHIZAIIATSI O
SEfERERE SEOEHERETIE

POE 1))



(2%) BHIBITBNN-SvIAESATDEH

o KENEEY-EAXRFOIBME. 2021F11ALCITA>ISICETRY - ERIRMFZEEFT (BOFVRIIL) DRAE>AT
ZEM, AE>AT#EH19.9%2RB,

® FYRUIGBREDATEE. IBMEHEHSOREZ - JUN\DWITS AT WNEENU TEEZER.
( )

=i
w
M=

=i
(93)
=
)
[Jom]|
l
-llH

o J\ AU RYSYREAIFEZE(ISESD (IBM)
1955023&?;% ITA>T5ICEET 35— BB,

] [(ZE>ATICEBRER)

.||I

IT4>75 IRSTUTEC LD, B4 BB mn /B —E X% #HJy
Prdiaitin [ ] SHY TSI BN, AV DB

FYRUN B HB KRNI D.  (FRUIL)

- J

[2DfthD/(—SvIVAE> ATEHI]

RABFOALILERL AT, - FRHOBENEEIZETOM. TRAHNF

HeS=ADR ,
o AEYATEE19%EZEBL. TDIL. THiG - . - )
(2013) = e LDEET AT OB RS, S—%ERUDD. BEHKRELUTCEISHZIZIB I 320,

o FPIZZTUALEREBEOTIINITZAESAT,
XK-F=A=vI - RESATEE19.9%ZFEL. 2DE. T > DEEFCTILZZUATIBMERENL TV, ThiEE
(2016) SIS BT DB ITHAL LD, I EITOHIRE. THRESHEUTHRIEZIRG I 22D,
59%0%FTIK T,

12



(1-=5) AMNWIATSAVRBIDIETE Friss:. @AEESR)

HLFe

® AMIAT AV, FllFvrysanZUWAT—hPyITREEICEHT. BRBRAMIERDF
o HEFITHEMBZRITOI0ENSI5FNERI LT, BRILICHEEEITST1—I TYI B/ ERH

F2 B (AToeh R LIBHIEE RO A ERMEZEIEIAYI— b PYI DAMESICHFS5I 3.

e, FfEER LOfcs. REEFEDERDRIELZITS.

IRATHIE
—— <AMIATSAOEFITERR > —

ot SRFENS 2 ~ 1 04F »

Ziil

BTORBLEESO A
SRS 2 ~ 1080 T
= B SFLUTFORETE |

IR 'fT'fE BEEIZS Ol EE;E
EIEISETRBUEDIEA

CRIERIE
— <ANIAT > OHEFITERIBDIER > 1

@ XN 5 FERimDAR LIS TEZEICHENTIE,
T5RENS 2 ~ 1 SENER

BiEIESO

SRIEPTS O R ERSOEENRILS
(Fi:20%) [CIEBBE T BER S TR
BURIE
RS PRS% O HEFSLL TR
($iF:55%) (BiR20%)

13



(8%F) A9—-IMPYITEEDIPOFTDEFE

o AH—hPYIRFEDRIENSIPOFTDEMDIRIELL2FHE TS, EILTII144F,

o TVIREHILIEIINS5 10 ZiBX 5K LIBEDI-StartupeRE—FEEEFE.

AF—NPYTEREDIPOFTDEE (PRIE) DOHEFS

=O— IPOETOHFLL

J-Startupit®E (RLi%) ORIEFEHBIDTH

J-StartupfbFE#y =o0= H/\—-F

100%

IPOFTOEHD 30 1
HRofiE(E, 12448 14.0
THERE
117 118 120 124 122 159 / 2>
20 A
15 -
WM 106%#BR S
35% J-Startupit#b
10 - —ERREFE
[mmmmmmm—mm————————
[
I
5 1 |
I
[
I
0 [
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 5 10 15 20

HFT : INITIALJapan Startup Finance 2021 |

14



(1-6) ESMGHERRAECETINBIETOFHRIMRIE Fon =B

o RA—RPYINBIMNERZT DR, I EIFEREORIC, HE - EREEDBHCHETEIT—AN'H DN
A — I\T“J?"#ﬁkiﬂ’éﬁ@ﬁﬁﬁ?ﬁ#’%&1{EHHJ:FEE?§% « B R ISERBLBIE O XIS 125

o MTETZERTIHE. IFLIBHRIOIBRIEME. PRESFCLIBHRIZHNVETHOIN RAF—bPYT
DiEIMENZIEET HIcs, IRSFAFEIT TS, BHENE (CLIBEREHBZAIEECIT DLLD(C, FREHD
FRDIBERIEHREAEEL TS,

CRIEARE
o

FAELTWSEN A

1 EA EOEMESSE 'w
(5 : ZA—-RPYvTO1%E - EEES)

E MR BRI B E QX SREOIIF_EIZIRTN

%Z, BHESSTEZ{TOCET. REARFEITTHIEE
BRI BRI IR ETIEEL T3,

RU %)

° 0 ZNIC&D.

© HFROTSUICBITISLHDERESE
@ FEITINEFOER
® LHIBEOEFAREITRUNDBBET

\ 4

\ B,
WREBEDS HEIC DPERE(RD

PSRN aRR MHIET

15



(1-7) IBESEEOFRBICARBRAKEHMMEEMERT o5, 2 AGER. EABLR) ZOfth

(ERTEB. BEEEL BV THEZEE)

o HEFEANBIZESHERECOVNTIE. HiFs L. RKICHHIFHEL . sEHEiiRRs(ERIRDOIR. CS5UZER
ROOFER . BARTOEENER 2D, ' OYIFI—YEHEREDBAFTRHNE TSI,

o C0iH. HEWRITUEIESEETTDRITORISHMEUTERBULTVREDDSS, —EDEHZiH
e H5DCDOWVT, SR RHlEE MR DRI T3,

BEADBEFERICBVWTE I IS EEDSSRHMEHECL DR 25T LI 2bDODEENS. ROBIHIZXH I IESEEZIRINI D,
1 BEWRITULESEETEORTORDISH#ELTRBLTVNSED THDIL,
0 ZOFSEEDFEITORNSHFL TROWVT MM EDREBIRDITONTVBED THZL,
(1) {hDOBEICBIEETFENTERVESICTBRUIIIEEN SN TLSBIE,
(0) —EOEMZzinl-d EEDEFEMELL TWSL.

IESEEORITEAN (RI— 7Y TRERE)

; - \ - BE(CE. OFEEl. QERFEL. QYT TIFI—-DF0HDAICE
JOvoFI—>44Md. B F T EiEFMAEE coERICEE TEESESLIB TR

ZRADINRICEDFEIT 1 %

EANOFTERD -

BU. FERELT. 2> S &EE

HR—-IEDBAAND . .

FRHENEA TN, Eﬁuﬂlfgé%ﬁg)%k“
v B5EITURIBESEEDSS. LElZE0E 4% I —————

VEIRERSIOEN (Sl BB 3 OFS E (72 LR



2. ANDIGE -1 )N=330{EiEd
H=R>=1—MIIIADM D TzHDHHE

17



T DA

(2 -1) EROBENDKRBRRESZRET SICHOHE EDOFREDIHE x5

o HEADUZFUZIRITHL XEPESFFMIZRSICHEVWTRHRTERTEIAMOBERZITOTL)
CCEHEETHD. NI REIEEZOBENDBBHIBESCLD, 5 -HERDROIAMTETEHE
LTERTESHHHO<OLER.

o IIDXFVPEE. BIIFRENIIIHcHDIRECLIFMHZRITID, COSHEELIRIEESEAL
9555 E DA EE[ET S

o EBEEAMICE. FRIENEMTSEOHOEF GIIERIAES) (CHULTEHEHRZT5ES. INETHE
EENTVEERIETEZARELL. BVEENSALA— AR FHEEDERRT S,

— RS E FROEANSFEG FREANE
B2 | SESEABIHE: | — coo st v )
T j X (BARBOBRN0.25% + FTEREN2.5%) x 1/45T — @ M =
i — OR — i ,m;a-}* ]\ B
L EESHE _ H L)

= [ ASEA X% BE 5PIER
XERER - EENMBE

‘ UTOEHAz2THLIFMEL, HEE - BEZESLLL. SMIEESS A D OIHE

1. EADIULOKRE., SFFMIFRIEEFIIFR (KFHZFEHD) ZREIIFREAFORIUIZENETIEN (BREANT
#EfEiEA) (Zi‘]b'c i1 0F 383 1 BFTICHHISFME

. SRFREANFOFIAICEREIN, ORI DEDOERICFE TSNS FHE
3. FREBEULLOETIIITKRFENEAEIE S5 FLARICEANLVGSCE, BXEMMAAHEURNCEM I LU TEEINLTHE

18



(2-2) MEAMAEBFNOILFTERVEER Fres:. =8
SREAKEDOI D INEERIA T BIeHICARI R, UDNURHS,

MERFBIREZBURAINN-23F =

fiLFe - TR

Elilio)ﬁﬁnﬁﬁﬁizﬁwﬁv$(2|:ﬂﬂ®$§lilh.ttbtﬁb\ Iz, RA9=bPYTEDA=T o4 )N—53P

B SHEEREDSEHRTAMOBEREGERKICEEL THRSEAT W WIS,

ZOIcsh. REIOMFRFHFEIRE

B HLAZIEL . RAVNVDBIWEA SO T1T DS DEEICEHE

B

. —HEBEREY (DQ) Ll RAF=bPYT tw#mﬁm‘»mr HRAMDERZELET 51

B A=To1IR=33BDREL (@) #1735, 3B, T
ERAREDSSEF%ZREYT (56) .

Z1EMUI BB RNS.

FHIMMEADTIED LD E D F LHERTAZE

O¥ERLEBODREBEL > QEMREDRBEL
RITHIE REU# — R DIERR R S — T DIES A S SRR E DRI
o mxp 8w SRARESS S FATHEDNRINCEK LS RAHAHCT B
sEABLEE ¢ ’ ZEBA  10%BOBE X
05%5T v Wik - BRI— N7 YT DERDREL
kAR SEAFEE20-30%F T
0310%&% I RBREEXBORTEEZZ I I7 RMSOEEZZTTUVBRREDEHS
EEEEL. RTI15FKE. 5 SAEEREDS10%M FE0E
e HEBETRTORI— NPy TICEE LA,
)i XH
@25%ﬂ1 xR o | AEEMRAMOERERTIEBDRI
A\
BRSSPI PREE*RALISADANEE (TR(LM3S
SEATHEE &ZBRC) (DOWVWT. A— 7’/(1/\—/3/”‘10343'6—}39?.242'06%(/\}%5%

D10%FT

A= A= ]
14 J)R-3>3> 8 14 )N=-3>3> 88

X BSPRIEE

K CHERIEPR TS SR H =Rl

SERAREDSHEBEDREL (OY—ERRRE. ©F7 Y1 > DaHE

=)

EvJ 7T —FPAIEZERLUY —ERBFECENT, T—HIOURERITEL, [BHFT -4 12FEHA TS EHHE OMRISENT 5. TD—FT. 14hE

FZBERELBWTHA 05T - s WE IOV TRBFIOM RN TIRE, SHERAFTEDE

FORBELZITI,

19



(2-2) —BBDOItI 71T #{L OERELIRORBELOEREORIEL

o TARBFRINEDHEF LA TH I T1J 28T /s, BRI E DIBIFEIS ICIBU TR E
ROZEETBHENIEZEA I DL, EFROMEEZRIET (IOH4FHICONTIEHAREDEELL).

o Ift. BIRIEE (ZEFFR0_LIRS|EF, 2R EIR- RO EREIHE) (COWT, BEAMRZ 3 fFi7H

TR,
OERLERDA T4 581E QIEFREDM U T17781E
(ZEBREPR) ¢ ZTEEIDIZR FIR(L. 3ERIDIFRIEE (HH7EEXR) (Emog) X 14%
30% 14% {i%0.375/
11.5% ﬂ:ﬁgo .k e ar—
: (BPRIEE)
23% ‘ | e 10.145% |
RTBIE ro
IRITHIE
8.5%
20% {Z0.175 EX0.25
i i | 2% ‘ RBEUL##
~12% ~4% 0% 4% 12% IBREBRHEEES 1% P 9.4 #118%18 #920%!1E
X 7o SRR EEIEN10%BOGSEREDIZERR LR (25%) (C #137%3 30063 0%

1298 EARRARENA
10%%C LEG (ZHEOER FRCLBLSAEEE)  (BIEE) § REMHRE
(RIS EOES)

(DD EIRIEONT. —H3E 10%—>14%E 3 SHSIIc0T. ERMIRE SH7 A ST ERITE

(2)75 L EBRFAFEEEI S 10%B0IHE DR £ IR - EMRED_ FRIBE(COVT, ERAMBZ SH7FERFTIFHILE
(SZ | 1BRGHERAFREES

IRRGRERIATRE O R GRERIAFTE OGN SLEBGRERIATTE (X ) D ZREBEULEER) OEBERERARECIBEIE,

X BT 3 EANICRIAU R B EEORERIAKR B O5EZFITUREE, 20



(2-2) OWRARERY—NFYT OEEDILK
o HENFMMRIHHESR - TP —EREEHNTH. 9= bPYTORMOMOIABIBE. Fz, RF—

bPYITDEEMREOBRTE. DEELOHBEHESFOERIIFEICEE.

o EADERIEERT—DPYIEDA—=TIAIN=30BIESERESH A—T> A IR-232BUTHE VT,

HEARFONRELDIAREARBRY— bPYI DEHELRIEL.

p
RITHEIE (¥9200%1)

© EFEHRFIRACIORBEERARENRELL

ROFv—J7 o R BRI TR Fr—1b3E

@ MRAFEN RERRFr—EET—EDE
Al o0

A) SBEERIAFIT7> R FAFTRAFEEANLE
B) EMATRARZEAN - AFEZFOHZBLTVSE

-

~

J

GEBZERITOFHRIAA-)
H

%

SEEAEZ HEAR
=30} EHIEAE

RFREARBRY— PV

-
REL#E (2,0004ti8)

XU T &S 25— NPy RBEEEOIIAE AT

@ BHI15%ERE (GRIZ10FU EDIZARERSRF)

@ FTLEMRAREEIS10% L

® RI-bPYICHI218EZBNE T 2INEEERREEHE
BOHE X IARFFEADHEST

\@_ R LZORASHNOMOSHOFSHTERVED F

J

BM¥E
(RIZERE)

BRERA
SEBRE D3ZATEREE

BEEREAEICLS
SEBRE D3RS

REERE

21



(2-2) OREMREAMDER

o BOEVIAFRMFAEZIGEL., FHNBAIN-23224HHITEH=NS. HRERBRBICHSITEA—T 1

IN=3BIDFHBD—OLU T, [BEESREE IRV THSIHEE | ZERAUEESICRIAGE

(IREHARZIRS) OERARZITIEDAAE(CHHFENSEZXEIFELLT 3 % EIZINT 515

8. INSOAHED20%ZHIRIEIRTESHIEZHEICEIE.

[ XBB A—ToA IR B (F, KEPRY— Ny S RS2 (T5E(1C. —

N3HE. (ERRER : —f%8 1 ~14%., A—T>4IR—>3>28120~30%)

<A=T oA I)RN—=33>BIDOFB>

BAYENE SRR AE S J

XRe R BHERATE WF5 PERIEPRSER
. K A5 RIS 30%
o AH— NPy TE 25%
LRI RIS, FINFIRES 20%
A AT OEFRRY N 20%
R RERR SRR EE RSB SRR 20%
BEMRAHOERCET SRR (215 20%

UFo (1) KR (2) oEFZEHLIGSICER

(1) ROA-BHMBIFERELET 3 %L HBIIL TSI

OELTSZREINTEFFBLRVE

» A: OXBFODHAFREDAAFE (THEIEHAFZFRC)

OMBDEFEETI0FL EAFREF(CRBLULE (BRNS 5 F2RBLEWN)

B : SBRIAFRZITOIBEDAMHE

(2) ARABTHHEARINILLAFEEINEDEFETHDIE

22



(2-2)

ERIREDSEBRDORIEL OB —EXRRFE ©F Y1 > DasEt - 5

o H-EXRECHNTE. MLBRY—EARFEZREILY. BMFT—YEEAIIIESE—EOEHADTT
PEIDXIRICEDD.

® THAIDENE
YIcBO<[E5%ET

$hIZRMY—EARFEIDTZHC. U TFOIRTZITIHEN TR,

S
i
i
Ke

SRAECHEWTE, HBITEIBLISAREROEZSHTVCHRNS, EESNETTA

sEIDSS. MHREM EZBELRVED(E. RBIOMRAL B DLORIET

Y—EXRFRE

RELE

74 | e LU —%&FRALT. BBNICKEDT—9%IRE
e HFZRN, A I SOBEEFIMICIHOTT—5% }

PIE S

55
5347

YLz
st

B—EZ
bl

RITHIE

PaLi)

« T IO ESTEBNE—EDZERIEEFIFL |

EEERY—EA%RHE

o UXY—-EADBRMZHEN DD

BEEELLE  FHAOES
BHEEURLY ‘
mEags EEANEFYAUL

BET—4 (RELIBICERBLTVSEYSD
7T—4) ZFEALTUTSY—ERRFE 25t

O (M%)

ED ( n! a .E:ic{'F

%((—l—buo
YA > DsET - HE
X (XERHH) HeEm tz  THAOOBE x (XH5RI})
B#9ELRRL o
igrmeye  BESNETHAUC | x (GE%s) ‘

ED (nﬂn I;lit{’F

X MREm EZBHIEL TV, BIZEAFTRREOTOSIIMIE, —EORFEZEROEAI THIR.




(2-3) DX (FIHIWRSYRTA—A-33Y) REREHFIORELRVEER LR

(FRASHL. SEARL EANERM. BHEW)

BAREEN ZODXHEECHBWTERELBOTVSTIIINAMDEH - FERICERDIEE L LEIC, BRRIED

BV HIZOESESHIEFT L LRICOBI BT IDOT I INIEE(CHEHNB L ZEIRLIHIH,

B eREUZLT. BRMRZ2FEMERT .

CUESEE | [EmEAR : SH6EREERET)

© FT-yEE
(BDEANFNE I DT —IXIIBEEN
oY -FEFRBUChECEUSI 57 -4
FIF) ERBPT —HEZENR GEEIHIL)
(D) @ 239 REiM0DiER
2 ® (FEREHBERBNETID
[DXEREIDES (LA —[olkt- b1
N=TFIVT(EOHR. TIIWAMD
—~ Bk - HELR)
®
© EFHINITOFZLERNRIAFTND
ﬁ(i)(%ﬁ @ HREEOSVEBHAHIGEOERZXSCE
= Q® Z2HOFRRECEIED
(B R = FOREER(TFH)

i
il
15
5]
D
A
B

- giza | =5
\ Erl' 1
- YJhoIy 306 |
- HRIEERE
syt REESSREES 30%
* %E’eﬁﬂﬂ " 1
qE * 5 % 3 !
o HEtIRIE "2 !
*1 I3RS AT ANOATIARAVIEAEAZ LD
*2 VYINDI7 HREEELEEUTERIZEDCRES
*3 JI—THOMEENEET - BT ZI5E

X ISEE TR : EAOE ESELE0.1%8 . E
% I5EEALIR : 300{EM
(300{8M% L[5 &(L300{8MFT)
X BERERR EBR @ [h—AR>Z1—MILIRE(E
ERH 1EEDE TEREARBAD20%FET

24



(8% 1) EDLEDODXDHWHIRN

® DXDHUHZIGSH TLDTEFEDENSICOVNT, 20205L2021F 2R 3L, 28.9%0'545.3%AEhE. 1RET
RDEEZEHDET4.1%E13DE . Z{DEFENDXICHIF EERIEZFR L [CIa ESELTED, TSI
iz EAUEEENE (DX) OEEMRFLEFOTNS.

o —7;, tHFR(CHZMIFBL. Hic. BPEEREICHITEHEIZICE DS DXADHFER  KEICEEATKE
CGENTVWS (HEESICEDEDXICHDMEOESREE. BA  45%. KE : £972%)

DXOEUHIR R
_0.2%— -
11.1% 4.8% 1, 39,
17.8%
31.4% | et

[ ]t

[ BEFERL

] chnsigsd

I @ EEH TS
Il B 7iEHTND

2020

HFRr : TEARREOFERE2021] (AR

2021

BERIHR)

HK D DXADHFRIR R

(%)

0 20 40 60 80 100
0.7
I_
B# (n=534) 21.7 23.6 10.5 33.9 9.6
|— 2.2
*E (n=369) 36.6 35.0 7.6 14.1 4.6

S2HYRRCEDE . 2HMCDXICBEBATWVD 2HHIECETE, —BOBPICSVTDXICBIBATVS

EEC & ICERTDXICHEA TN HEE A TLEL
BIELDTIIINEEEAAVEEELTVS Hh5En
AT SRR HEE RS DXEIE2021 IRFEL11-1 25



(8% 2) BFRERODXMETRNWER

® (PENMIXZDXHEECHITHERE - EFIRZR5¢. HEDBBBEP. HEFFUEELV SR AMBLED

s EfIZ SHTNSEEDC, B - JAMCBEIT35RED H5LEBEMUTVEIEFREES.

4

DXHEEICH 1T D ERRE - ¥

&l

(%)

N=4,855
HBOTRFIL - BB “ IOTOPAIFDSATLA-Y—E 20184
=1 D » —
- - | ARBALBWELREH (n=1,341)
DXEEEAFIDIESR EVCBRTAMDPVRNDS 37.9
DXHEE A DB X
AN DDBD5 31.7
TR
REEOUTF5 — - 157 37% | gl‘:%}\%i@ﬁ'f?’()?ﬁ%b“ 17 2
RAS3EN5 |
MRDIEHE - S 36% |
R FERPEA LRI 2IERRE
HEOEHNE 35% S gy .
g : | DEARNR+51E0 >1
A —tF21UF+ 23% |

R : [1.D.V0—-2021DXEEEIMFAE] (3.D. XD— Sv/(>) ( BEITH$RAETEREE2020 (JUAS)

26



(2% 3) HRIEIPOLOTFODTIIINGE=TEE NORDPIBSHDINE

o BNEEROTIINIEE

(. 8 S EIWBEEFESATADHEF CHTAHN TS,

o KRELLEETDIE. KEREFESRAETNZEELFILE - T LIANEZBHNCT SIIIIEEITS—5. B

AR (IEBERIR(E - X PRERE (I ENET.

BHERROITFHESD
I : 23.3%
——— |
"'\\ TH:T_ D 7 6 - 7/0 / 0
\ / ;

D : ESRADFTULLESR }Eﬁﬁ
0 IRITES KA - EEEH

(ie8)
(BHl) 620 EXBEEERS

—REHEEABERRATA- - V- BE(ERITHIRBHRSW 2020)50
R SRR D =

ITFPERAEROBEKLER

[ =] (@go/ﬂ)
e o Ut ff_ ?&zfj% s
SIROT. 40 T BIBPHEOZIEAD
RITERBTOCAQ 30— |/ ﬂiiizﬁgw
ITEOL® AL ITEERLE
- " -"“Ejnﬁnzs
ITL.J:ZS%EM@H:
/JXI\ﬁlJH ' ; ITELBRE
, /v EABasEsE(L
b5 1D N\ ITIC k3B TH
REOED | =~ /HiBOIE(E
E;mwuyz gﬁmﬁ/ﬂnuj‘f/
7h B | FL oty
L Nl ma N,/ WINE
AL ﬁﬁf’fﬁﬁ ~BATVBNS

(H:88) JEITA/IDC Japan 20205 EAERDX(CHTHME] (2021518) 49

27



(2-4) HFERBHORBEULRVIER (SNERSEDO2FER)

o ELWIMSMIERLCEmMIZEEEOERIEZ2IEFX. IOh—FH. BIBHEER(CDOVT, £
HlfEEE U CIRITHEIE®2023 “EZES JU—FT4—PI)E (I RIRITOEERVE. 2023
o IEXETHIRZIE. MEMEEDM LZEFA DD, HEFF I A2 C. 2025 EFT
BEL%E}E.
SHI3FEERHISESEIE SHSEEFHBINESIE
2021448 2022448 2023448 2024448 2025441 2026%48
| | |
0}14E5H 20p3458 20235;12)5'* 20|ZI5£E5)EJ 20 zeff.szj
HENEEE TIh—RE EE-BEL EE/EXES | =EL ' BEL
i i
2023£|E12F5E """"""""""""""""""""""""""""""""""""""""""
EiSMaEE BEL B EE e ' BE|
BB '
DU—AEIS0 EE EE
""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 2 oz3¢l1z;|s
BISMEEEE SEL RAEE ' BEL 2@l
SR BNEERL '
DU—ALIE0 EE EE

28



(2-4) EFEFHORBEURVEER (ITIh—HB) @vsssmn R - RBU

o HUWIIMS MEIRI{LICEmIZEHEEOERIEZ2EFX. BHIREELLU CRITHEZ2023FkKFT
FEZEL V=T —FPIE(CxIRIRTOEIRVE, 2023FXKFTEE.

o EXETHHRE. MEMEOE LZEEZ D0, RITOEBBSHRES (78])  REXRES (2.58])
2SI AT, 2025FEFTHRE o

%20254FBE(COUV TR, 75%ERMEDARIBIE (2,500M) MEASNSIIN-EL THIBHRIC
o EXHBEZFOMEEEH (BAHIZLUT2LIBERIEITORN) |E3EMMER.

(347 - eNIE#%]) [EXIE#%]
202145818
~2023%F4H30H e 2[E18 20241818 ][] 2018 202545H1H #[E] 2[E18
—20234128318 | HEHid EiR ~2025%4H30H Bk E=pry ~20264E4H30H E=piy E=V
FTI/RABE
ESEIES ESEBES ESEHBHES
2030FEEE | g et 2030FEEE | g A 2030FEEE | g Rt
120%5E5% 120%3E5% 125%;3E 5}
2030FEE%# 2030 EE%# 2030FEE#
90%;EH% 90%;3EkK 100%>5EH%
2030FER%E 2030FEE%E 2030FEE %
75%3E Ak 450% 80%iZH A50% 90%;iEHk v
2030FEE%E 2030 EE# 2030FEEE %
60%;EH A 25% 70%;E5 A 25% 80%:iZH A 25%
2030 EE#
. ARRFEER
75%;ZR% "

XEBREEEE  BREBE. MABMEEE. T3>0/ (JUyRE, RAHTABE)E
X BB BEELINI2020FERBEEEMEICIRS
XBEHEEEHL. ITIN-015HE 2,500/ (RABX)  IFIIN—-0HE Ei%E4,100M3/4 - EEEE3, 300/ (LH0mMBE) LTS (BREEF0.5MEDQ



(2-4) HFERBHOREULRAVIER (GRIETEEES)

(BEEW. EEEWR)

R - REL

o EL\WIMIE MEIERLCEmRIZHEEDEIBIEZIAFX. BHILBELLU CRTHIEZ2023FXFT

BB DU=FT1—TIE(3F2IRITOEIRVE. 2023 R
o IEXEZTHARIZIX. MEMEEDOM LZEFX DD, MITOFEBNRES (78 . IERBHRES (5F])
S I372T. 2025 EFTORE o
[T - SRIEE%]) [EXIE{%)
202148 1H
~2023%3H31H 2024%F1H1H 2025848 1H
—2023412H31H SRE | BEH= ~202543H31H SHE | ERYE ~2026%3H31H ShE | ERHE
FT|AES
ESHBES : ESHABES : ESEBES :
C030EEEE | o — C030REEE | oA — C0s0EEEE |
85%iZhk : 85%Zhk 95%;iE kY S zmp
2030FEE# 19 2030 EE# 19 2030FEE# 19 i
75%3Z Rk ° 80%3ER 0 85%:EH 0
20304FEEE % 20304 EE % 20304 EE %
60%3E 5 2% 1% 70%3E 5 2% 1% 80%;EHk 50
JEI 3% | 2% RS 3% | 2% R 1%
st 3% 2%

XBIEHBES : BX

BHENE. MREMEEE, T3>/ (JUyRE, RANZABENE
X BB EEFLINI2020FEREREZNE(IRD

30



(2 -4) EFFEHORBEULRUVER (JU-E1FH) (mo=s. sasss)

o IRITHIEDEAHARZ3IEERT 3.

[EXIE#]

JER

2023F4H1H~20265%3H31H

SixE

BEEE

[3]17]
20214H18~2023%3H31H ZixE BEEE
ESEHBHES A75% | A75%
XEBELSEEES  ERETE. RRESMEHE. T3J1>0)\(JUyRE, XRAHTABEE

EREBES

A75%

A75%

31



(2%) SHSFERBIBIEXRH (SH4F12A16H)

____________________________________________________________________________________________________________

B S5 FEBNTORANESHS
2. BHEOIO-INIUE-FSIIE - Y- ALADFIE
" (4) BB
' #1550 \ORFLRILTZREAABHEOIBRELE | TH3EBEELE. J0-/ U TOMIRHSE |
BT T, CASEICAZREN31004EIC—ELEVDNBAZSICEEL T3, B4NICE. BRESHED |
R PRI B BB I S BIRAIBRILIC BN BB ROBEAOMIS, RENSHIANDBIT. *yb |
D— i EN B BB LU B BB R OB Vo B E N RBN B, U BIE (I e B |
CRBEOBLRIC, DS RGEREEDPERIBI TSNS, U MEERES i
FBeEIC. FlEmE AR RFLESTIFETHIEISN |
345, [BEEUT(EZIORECAIEEERIHE LI 20 CTEEEEEDHINEEZHEERULLT. |

EROBNZHEEL COXEENDMILICEEEAETHD.

[EEVTAER | OLDIDEBEEZIREDLL TV, RARE
MZT. 2050FEDH—KY=1— FSIDERCHENS T, SR _
DFRtRIEZ. BEHE (BEBEHE. MRIEMEEE. 7794/}\47U‘JI\§§}J$&U}\47U‘JI\@E)J

H) OEREHEFDBCICSISHEEMIPOBAZTTHS.




(2%) SHSFERBIBIEXRH (SH4F12A16H)

_____________________________________________________________________________________________________________

;. JEEL A SHIESL# I FZ 2L,
2050@21—;1\4_1— tzlklEﬁ@% E.(fmﬁLaﬁk%ﬁ@tnwn(mmm ZDOET. E_EIJE;QM !
: % DH SOLADPERBISFIHAADIELT. i HRZ

N CASEuﬁeamﬁx R A S p—— Eﬁﬂsd)uégli%*’i i
| BExOD. Bt mELRERENICHRL TR RHRC, S SIBQBBESS. AT R |
- ERAFRBOBDACOVT, BEMNBESCTOTIREZTS. 20K, BEEHEZOERPHBOEY |
| (LEOESNS, FEE D SRESBORAERER. 5, EORIBATELU7 (SR BEOR |
. BB EROMEIC ORISR, FAICEU u §
i (LDL\TMMMJEﬂLﬁﬂ%Lmé it E_Ebiﬁ(omt(at %maébi%“@m

= B E2ZEU. %Hﬁiﬂwﬁili%ﬁﬁﬂ(gﬁﬁﬁiét&b TOFRHEZEY)(C
PEEZ IR DOHD A (CDOVT, AIR=SaIADREE t=2%. BREOSEREERULODIR

33



MER

(2-5) NMMATIH)-IFIEFRRICFRIZHIEEDRHIDIIER ceromn:. rmaoms)

o IHEAIRINF—ROFAZBEL. IRINF—DOLTEMRGHEREZXSH. NMMATY - ER&ULEH
YU z2REUEBEICBITNLATY /- IIBEED DIEF MH R U A IEFR M2 ZEIR T 5058
(CDOWT, EARR%Z5FERIERT 3.

cREMIE | CEARHAR : D 9 FERFIT (SFHOER) )

O IXNF—HEBEESELEOERCPBVT, AEfEREEE (BHTTED) ([SHUT. NMMATY ) -\ 28 hiRE TE
505 KLE A 33 EaEF511T.
O HYIDELEERUL T, XM ATH )= OEBALFAZ DN D NAATY ) —IVDOEAZ{BET BIz6b. HYUDFE (FEFmfR

RO IEFEMAR © 53.8F/L) ORIARENS SESUR/ (AT - OEEDZIELR.
SABECLD. IRNF—HEIBESELECEINAATY ) - OB AEBEBHFEK.

BN | HYVUSRAIYR
—
w
NLATIZ) - ¥ NAATHI-N
/ETBE* JETBE*#% i AR5S
T ‘ BAULEAVUY
— T
w
YU - HYUSBORBIEE IS IS E 15—V OBAIZNE.
e B s | e S BRNCMECIERAN.,
% SHEEN B, !

X AVUS ORISR IR0, NAATA)—IUAVTT
>EER—ETBEL (IFIL-5-3v)—-TFIL-I-F))

34



MER

(2 -6) IBMBACHESIAHARBDEMAFHERBIOIER =nsmms)

o INEHICHVWTE. FilDBAEETHMARHIBRNDITD. TOFETE FFERERETRIFKETD
ARZErEmme U COMEN RV IER@BR U TEERHSNTLFD,

o i BERGMARIDHMARFDZEMFIEICOVT, @ARIIRE 5 FRIER T 5.

CUEREE | [CERHAR : D 9OFERFT (5 FEHOER) ]

/\o -
~— @@ — AHIY> M
e — "Ex
b o KTiH - JET o) s
i I - — % A - B g
)l J
. E=p: T
I FHIZHAH5% B
l —

FERRHRCEDZDDORHMICHT B HiMARTHEIRT

N
HEENSIE

(NS> 3 /(;ﬁtTtHS(‘FH%ODﬁL s8AE) ITxRILF—t+2 U 74 @ﬁﬁﬁ




(8%) IERMHARIONT

1. #8pk : FERGEARE. XF> T RUIKFTRZEM D EU THRMEN TV HATH S,
M8 : IFREHAG, BEERITOTATREIRNICREETDEDTHD ., HYI EOEREROLICHIRNE
ELT. [ARHEMG | ELTAESNDED TR,

3. AEFTE : SERMARE, RBFIANOEZEDOHERRMRIEIROHIC. AHICRHTHTEN TERLE
. BEAKWLIEZ LRI NERSR0,

AR T Ot R ORI & IFER MmN R FEAEPT

Jo)> - T85>

> IFREDR e i’
o) TR > A » BXESIY
—~ =
1 s Lo A
- IERESI R
- e O ] 1 AU
3 iih = I 4 g
R B sk L[ @ a7 A T
RSN = . FILO% (BEILA)
§ @) TamEE > I A ! . ST NRR - ATSH
% @) EaRnEE > eI A | > B2
= - IFBESX [PHREDA > FRRHR |
—— ) ARG e ) ERSREE A
ssrppam L) HERERE o] (R : RERRES) (FCC) X > AR

JoeL>

@ 7=
3 At BRI ] =1
() BEBHREE |->7FmDA €) 5;%5@%@%@%? | ;3@&17?‘7\
FEREHZ
7

"(ER : BERTREE) (RFCC)
» CEIH

RERIEE — =¥
8; H;g'%g% R - FEENZ ] ‘ FREH L P
- B BRARCD = (3) BNM@RE ¥ « IR
(3) DfE=E g o f:ﬁ%j”jb‘\ SRR (O—h—) |»>BE#EI—UR

(4) NEXREF

v

77 57



(8%F) h—R>Z1—-bSICAFEEERRY T S/4FI— iSOz

o Hiid. EREFEPRBFEEZZAZEERIRIF-THD. T -BIRNEMHI REMRISEHEMERITSC

LRIRNF—tFIUT( LEE,

® TETT[E O370UI34FREIGERTZERIRINF—HiENEEIIH T, AHOEE N BRI,

ZEMIEICH I BEEOZEO(CHNZ, 2050FH—R> 21— MILORIRICET, ABEREREEIKSE -7
SEZVEVIEH =R 21— MIVICETRIRIF—IROMHIEE LU TOEEINEAFFEN TV,

o ZOiH. BHDREMISHERED—KRS 11— FSIKRRICRTEHFEOMIZZE UL TUVCCENBE,

4 TR OIS 5% 2 B[ TS A
= TEAHADHORE AR — AR ARESES RIS |
e g E— . B DSOEERRCRAR. BRREOE
e s = . Rk COREE ISR A (SR
PAERRIRES YR S DS R i SRS S PHABISSHEINE) (> ISORMICITR (RaAT-Sbil
« YAN-"WZBL O ERFRZERISCEATHR O FROTHE SRR LT ERLE) Db,
20504 H—R>=1— hSILICEIF 3RS
. BRFELICE R - SRS OB ISR
. o SNAABRRID SRR EOCNRE ORHBIS 188 % )
| |

y

2050FH—R> 21— FSMICRB TEiRE LT - BRICH T HERED O REN B AiMHAIEDMmIL




(2-7) ER-HAHREQIALFBOREL x5 MR

o EAEXNI. @E. BEEOFE (SFIf) RECRUTGREINSG—7 . BR - AR IRA
&8 (55%LE) KRV TERBNDTEALLEOTVS (RAERBL)

o TH2FEICERHIGE. PHAFEICHARIGRICEVWGRRAAD—FREULNMTHNIZEDD,
IR ERHRDAFHHEFER. T 5 FERHIECSVTE SRAHBISIEXH $= REHSEHEIC
SVT, [BXRERIBPHERIRNROZ(CZEIZ T 2ORBRDHDHICOVTEI EHEMRET TS, ICENEA
SCSTIE,

o [—fRDFEZELFEROFENRANIOFR(CMEIT, BRHARDRELIOWVWTEIESHRIRET I D,

BEURIOHIE RITHIE EERNSE
[2020FE ~)
IRAEFRBD2EE2REL
S 5] EANBEN i IGREE
EEjJ $¥% UNAZY 0.37% e
St 1.05% AR —RORE7I
0.15%
8 ~ 2 4
X 350.3%H45BIEANBERICHIBE EAE2H Loy LT
Dy 1.2%
Euj;ffum (20225 E~] P88 :
1.3% IRASRHD 4 & REL 3.6% %szﬂ
.5%
RFHABERES BABRR | OmEE 3.75 J— 6.25
(RUE-/VEER) U Bl 2 070 X552.6%( 145 RIE N BEBUFBBE
X1 EMDBORRERS 3 HORERIHICHNT 0.78% BARE
LNGEU S BT 3 RABEE, 0.32%
(=N AHAL) 1 T
BH, PER-qUNHZEEE (BhE /\TBE) (I, 6 4
—RROFBLRICRELH, %2 550.3%(HERIEANBERICHRIRE

- B 5 FESREBHNIEAR £= RNFR (&¥)

 BRHEERUOI AR CHRDUINATERIC L DIMAZTERI (CDWT(E, HISHARERICH S DB E < D75 AR
: DRURICEX 2REEFEER U DD, BERBEDPHFINADEZEEZ T, TDRBDHDS(CDNT. 5IEHEKRET I D.



(2 - 8) BE/NBEHMMTEEEICHEIMEDIRE @an=m) #as

o EHEEMICOVTIE. MAFSECE DS BEHENVEIFETEIEREZTRELTLD,

e THl4F48 @E&J—_EL_EI:&’ SIEETIE, BENIFTYIRN—REQ. [REH T BEREDSS. [{EEINBRSh T
B8 |t UTE

® Aﬂi ZL_ /ﬁ(gzb‘b\'ﬁﬁt(ii%éﬂﬁ:

SREORECOWVT(L, HITOREEMTE

SEHEOREEIEEZ2,0000LT 5.
_ [[RENENT BEREE OB ENEEHREK]
IITHIE
RITHIE —— —
BEXOE-Y— (RENHE (EAZLE10.6kw 50ccUF > 000
UTF) ) (ELDEITIIETYINR—RCONT (E&H20.6kwlL ) '
(&, RENMESTBERRERCR=T B 50cctB90ccA T > 000
OFREE(C(L. hABSECGRES 2B FEN  |REikdE%E| (E8H70.6kwiB0.8kwll ) | ™
(% N INERRES YN 90ccitE125cclA T > 400
(EAEHE0.8kwitB1.0kwiAF) | =
I=h- 3,700
COEIE

Y5E/ N R ENEAT B R R (CfR 222,000 L. BISIOEED—EZCRIE I DAEMIAISE 1 556 3 S(C
EHDIHOEIZIFEOERFE (RIAOMEITAN4 A 1 BOBELE. RFE) DEROEBE B ERIERIE
([COVWTEAT %,

39



3. H/MER-IIMURERBDRINE - EERBBODM{bL
sz 2 EE 5| 9 SR DA RITE

40



(3 - 0) F/MERDH{FEHERHEREIDFE - ER
o [UNMBRISERERSH], [PNPREEREHBIICOVT, BHRZ2EMERT 5.

o It RFOEEHZSHEP/NEEDRIBMERIGEPE L IFRERRLIBEYD. FRFEECEIRND

SEENEEPE L IFICETIP/NEEDOREISEICEYIEESERDISHIEBE 259 3.

CUEBRE | (@ masAiR « %0 6 EERET)
SRIEDIEE VI LDIP B #8He - T8 DR
(feaztt) & (rOBMME) i (160PMmE) A (B0BMME) N (GOQMLE)
(PN EERSHRICIRGI) =LEE (29F)
BB AR IFIEBIEIR10% Gi7 %)
- ~N
FEUNEFEEIS %BULEEE
Es) WERERSBMUED/ T —IRE
_ =RiRiRE. IRIL. BRHEHEDINTNHETREIC T DisiE
B
BE \_  (EFROARGENETCAEDERI—EM FRS5EE
.
(hINEZELERERSI) =EE (2F)
BO%ERIERI (S BIABIZ T %
X S0%IERIERNDHER
(£EMQ DS FITICEITDIPINEEDRBREICE T IEEEERDIFHIEE] =%
o737 SHEQICE FTXRBICETINERL | 3T, BRUSTEE1 /2 (CEH
HEHICE L TRICET IREHD | ANISFR. BRUEEE 1 3CEE |

% EUIEDS (L. EAR3,0005M1 LBANTOEAMES 41



(3-1) FMEEBEMREBBIDOER Fren:. mAm. EAEER, B2

o HUNPHEFEM(LAHIE, FNEEORC D 2M LS IEEZ 2RI e, F/NEEFHE

(CLBRTEZZFTETRICE DGHEIREICDWT, EIRHMEAI N UTRZEIERR (1 0%*) OULINHOE

280318 E.

o YiSPHELIIOFMBFOHR. H/NEZREDEEER EPDXICETHHE
E5a(LHBI BRIz 2FHIER TS,

MER

(=L 955

XEBARE3. 0005 HEBDHEE 7 %

S UIBHD

. RINEREE

CUEBIZ | [EAIHAIR : 506 FEFRET) RS EERIEIC L 5EB
ARy B4 e WERER TDES
=n D IHET VT N
Eﬁ(%gﬁ)“" 1%L L. E 55550 Tga% | WH=E (1605MELL)
== TE (305MLL) EEEREERTIE0
=n ISR R ETII5% N Wi S X BISHBERR S
NS jjiﬁ{ En! EOJ}REJEMZ%MF (NEROIEA . AT TEXIMRETECRS) SR A (BB
(BXAZEY) SRS (305MLLL) B, BT A
-~ - g ~1mon (ARZE0EHLLER A
3544 EHE.{I:\‘E FRIEME. EXENEIE "
(C;E;:m) fEOVINNCZ =T D5l é%% EYMiEEs R (6OEF'3LXL) ‘BEIRAADIEE CHATL
—r— =] HI J° WX =
- NS T - BT
Ads 3oy = ZEIFROAZ SEIE VIJhI17  (70H5HULE) TRUWCEE
EEEREN LR fgﬁﬁogﬁl%’ggﬁﬁ (MBEIOIBE, SRORBRR SR BER -
( D;Eﬂ) BB R EHBE R UMD - 1B kEEZ B I 36D E3)

X 1 FEEROHIRRE. 2YIMEREICOVTIE. FE
Fle. BBRFESF(OVWTIRFIBBEZER I %G, BENG LETBOBER RIS
R RE R EPREX T,

X% 2 ERRERZTOFRENMNEXEEMFZI 2% EMm (EFEEIRCIRD)
% 3 YIRIIZ(OWTE EBEUTERFE I BLHDRA, BFEAFTAOED. Y—/N-H0 SOI5—FEDEDREZFFEFT,

X4 I4252R-EX (SR

hwd == =4
CR=g=1:1

EZIRETIBENHDET

E055, RFEZITIENRIAFNIBIDEN EHZIENEN 2 DO 1 ZBRIRBRIWEFZIRETT,

FENAZ % (FBRBHETHIEOZMR ) ORCHIZIEETZOEEROSHEONREEMEMOE(CEREIDEOEZIREET,




(3 -—2) FMBEIGERERBIDER v sAm. EAEER. B25)

o HUNPEIEIEERSTIE. F/NERECHIIEEER LF 22, —EDEIREZITOEBESIC,
WEIERR (7 %*) RHFEUEED (30%) DERZRHDIEE,

SER

o YMi= - #rAII0FBFOH.

CUESIE | [EFREARR : 06 FERFT]

XAERIEBRIIEAREZ3. 0005 T OHFNEHEEFCIRD

st B (ICERDHHO RN\ EEZ IR I 51t BARIR 22 FHERYT 5.

= -FNEEFEFEARSBEIEAUTOZEAN, EERGEEE. AEHIREESE)
-HEEH1, OOOALITOBEAEEE
BLEX BRE BE ME ARE KEBEE. IE HFTX. EREMELE. BEE.
BEEEE.HRENFE HEBEEZOMOMBEEXEHZE. N— Fv/\L—  FAMSTZEOMIH

O 51 SIZETAEXEIIDVWTRAFFERELAESDEESENTILDIZRES, ). — RREBENEEXE., B/*
EMERVABEME. IS EE. RTE.CATE EFEX. BEX BEERREBEERVUY—E
AE(MEZEUNDBRELZR) . AHEEX. YREEE

MR EEREEICRYTHZEDERKRL

MR UVEBE[18160FMLLLE]
HEIERUBREIE[1E8120/L L, 1830FAULEMNDEHEET1205ALIE])

ﬂ%gﬁﬁﬂ; " —EOD‘J7|~'717{—0)‘/7F'717f3§7075F:JlélJL *E*!&é§+7075|:q DJxJ:]

el XEELTRETA-HODEAR. EEMEADLD . H—/N\—FHOSDISE—FDNEDHE (LKL

-EYBEE (EMKESS. 5t UL)
- AR AR (BRI D 75% D R)
BAEEE

" o BARE3, 000FAUTOH/NEE 30%4FAIER XIE 7%FiEEHERK

BENS
BEARE£3, 0O00FHBOR/INEE 30% 45 AI{E AN

XOHPhEm. QEMNORICHYT 3E. OEREESZNEFEDOBN THIFRORICHT IR @IS ) —% (FELGS

ETHDED%ZER<, ) ORICHI DHIRRE TTOEEROEHVREE 2 DE (CRFE T DEDFXIRIN
X N> #8500 b2 A EDOARAARAAIC DL TS, AfADIRIEAOEROINRE [CHRDE L IBENDBENE

XIRF(E DA SFENECLDEE R




(3 -3) EEMERLPE LIFICEYSHMERDRRIRECBRIY SEEAERDORHIEE D

o FEMEESHPMEEOHEERIGEPE FIFEEIBLT B

#ax

(BEE&EER)

 RFRFERD I BRSNS

#5818% R J S EFEEEHRDOSHIEEZHES.

<EERDRAFX—L>

CRIEHEE [ERHAR : SH6FERET]

E3]
(BATTEDRIE)

= — =
S Il Bk

GELED)

(BABEERTEDRE

)

==£ =X =
ol I l SOAE

2 Sl S ToE S
(eimsfmFEASTEDRE

=)

ZAIFEEO | MEAHSTmREEASTEOREZRZ(T. D ERE1EAUTEOHRS LOEHF
WSk | ZECIHIMESR
HEERE 3 ~SEDFTEHEARBECHIT DI EIEEENETL 3 %L M 955, EARSEH MBI
il DiE A BEEATE(SAIEDTHRIE
SimDIERR KM EH KEFIRREMNF
O =B 16 0RMHMUE IGEFFZENERK
o — - - 5 % _E OIS & ETHE
xgaas | | GTUELANU ) 3 0FEE CRRRAN R
BH2= GREREEMES
OBEmT 3 0AAMUE TEHEBIHEESR
@EZYIMt B2l 6 0 BB E
BFEEEN (BF. SHEEED1.4%)
STER(CE _EIFRAX(CET2ECERL : 3 F/. SZHEER 1 7 2 (R
4%4%];&% EHEFCE _LIFRIBX(CET 25800 : LUTDOEARI. u%ﬂﬁj-—%%__’ 1./ 3 (CEXR
S17IRE OSH6EIAFETICRBEYS : SER
QTH7EIRKRETISHIFEUE : 44
X EREESAERDOESN1.5% HIENNI A 2B (CRATIH0,
TEFREAE | 25/ (SM7438318F TICEUELIZED)

44



(3 —-4) NEEERBDHDSE =2m) ZOAt

o SHHRBIIEXMECHNT, SEOAEIRLERHROERANRIEADSHDGICOWNTIL, HEHEF - 5
EENDORZEGHRIR BN 55| ESHEEREICRETZITS ICEN AN,

T 5 FESEHHIEIEKXH

55— Ol 5 FERGSNEOERNZRIHLF
(3) SMEARERBDHDTS

EANBREDIMNAZRER L, TR 16FEE(CEARE 1 EHBORXEANEIRICEAIN., Fk27, 284F
ERRHIECBNT, LOEEBZDNMEEV BREOBNZEHHEARNEDO—IREL T, PIGEIDIH R
SITFEHNE T, BRERITHLRSNTELR,

SMARERIR O REA LS, ERE 1 BAUTAOREZFDEVERICLD, EARFCEEATH 3 5
D 2 FTRPUTWD, FIL. FREHAL - DALDERIC, SMEAREERI O REEB N EERTHE/ NI 2FEHIE
FUTWS. IOUBHIOH(C(F, IBRIIEF(CFE TR TELL MBRET L BLEREZEARFIREN
IEEE TIRDBASREZITOCVWSBHIBFHRET . £t FRADEREZ 1 EAUTIGKELDD. e
HOERNZER(CRFIERFEEHZITOCVWITEEIIN-TOEHEHD.

OUIERE PRR TR IR(C L DT FRIE AT DI OXT SRECH O/ & _EECOEARCNEOEE L, #7575
IROZTEL - EBOAF LV OEHIEEADBEZBASIEZNHI®DD. SMARERB O RIS TV
SERBHCAREDEANZHRIC, HIENRZRELZIRFTIITD.

ZOD_LE T, SBROIMNAZRERGOERFTEADSHDTICONTI(E, HUgiZFE - ERFEENOXZEOHEE AL
W55 EHEIEE (AR Z1T D,

45



(3 -5) FIMBEEBEZFOEABREOIFVNDOEE x5 s zER) HIE

o HUNPREZDEABREEG. F800HFHLTFOPISEERICOVTI%(CEER (AREl) .
o FHMIFRFEEICEVNT, BIC15%F THERSNTED. COEREIRZ2FRBIERT 5.

CUEHEE | [@mERRR : 5% 6 EEERET)

OFNPEBEZEDEATZKI. F£8 0 0 FHUTOFASEREEICDOVT 1 9 %(lEFEINTWS (&A8l) .
Oz, DMS5E 383 1 HETORRBRARBELLUT, BIC1 5%([C8RE (FAfISREE) .

5% HBIBIR TSR
e mmEoss) | TEERHEL 23. 2% -
80 05MROFERE | 23. 2% -
RN
EAZLBANTOZN g5 0 opmuTomeas | 19% 15%

46



(3 —6) H/MNEEBIEREBIERBIDILFTERVER Frst. s A8 EAERR)

e - K

o UNPROBBINRIAFEEFEZIRE T S8 N5, IRREERAR EEISICIRUIIZEFRR - 2R EPROD L
REEEZ—HRIELUZ LT, BRBED3FRIOERZITD (AOFHFHIICOVWTIHARIED(CEL) .

o It AF—hPYTLORERRPEEAMSOEREIEEI DD A—TUL1IN-S3 BOREBEL®.
TSI INEADRIEPL LDEDF WV HERTATE 2 #RIFL 3 28 =05, BRAREDEFERIEY

WEME | EFHAE (BEREE) : SM7EEXRET)
iR LR ZEPREK
| | s | 1795 |
Ef'%ﬁi\\t"%ﬁﬁﬂ o 9 Z%#ﬁdj;%é\ ITHIE /
EABIER BIZIEN'10%E8 |, }?EB%R FIRO F R T*"
D10% DIFE O - 12% OB RIESR BRI B
M 12%
EABIZR _ _
M25% [BAIEEDIZERR_LIRE [BAFEE
(EBEAIEE)
v (SRR EES)
0.4%1EN  12%HE0 $24%IBH0  #925%E00
TDBDRBEL

A=T oA IN=23YBUCHIFBRI— " PYITDERDREL - S E - SMNEBAFTRAM OERZIETHHEDRIRR. ERATREDEEE DR

BEU (U—EXREFEOXMROILAK. 4HaEM E2BRELRVT YA 0OFRET - S EIITSRIL)

47



(3 - 7) tuNREERSS - HSTEHBERBIOMARVIER Grewm. = A5 IiFe - S

4, SERHMITEAENERL T, RIMPENERRESAOBHORAZTILIEE.
ERUGNBRCTEAREL. BAKEER SN EOR - IR RHEEERAL TR0, THE

sefEe R BEL GEMUL LT, EARRZ2FEIERT 5.

CUEBIE | LEFARAR : SH6FEERET]

OFFplERIZEZ18% (BHM7F4RLURZRICEEEF 29315 5(d16%) LU LT, EARMRZ2FEERT 3.
OVFSDEYE I DBEARAXENDERIN RZHEET D, MRICMEEEZENI B,

ERXERE  HH7E3A318FTICN (E) SHEMEcEETE | OREZR e/ NMEESR
B BERGORCTREOREZZITCENSRIB R 1FZ2E @I HHETIC. HeXeTECEEEINI R lwz
HSEFU (EEORHTBL,

iRfgE $5RERN18%
MEREAE LT OiEn

MmN OB
(1005 L)
sE N WMiEm
(305 L)

EYMiEslE
(60 ML)

(BH7FE48 1B LR CHEF 29 555 5(316%)

BRFENM. FKEE. BRI T, KR T, ME - HIE - fERES

(CNBERZIC. BRAKEDRENBEEECS5X IHEDERCET IMEEETIEDESD., )
BARAKESORENEETHICSX DIFEDERICET DMEEET I DL TDEH
RIEXRDI=DICEEE=Z I D —FEIS T+

BXRFEERW. F1—E0IXEETERR. Z/Tgs. iiE%iE. SHEEEHHEIES AT A, B
BRz%fE. BEEEREE. iKY U, FKEE. HIKRO T, KR T SNBSS E. 1
KR, M= - HIE - RERE. 228 (UREEENSLITIDEHICEEEITDIEDICRD) « B
K7 wsH—F

(CNSEAZIC. BRAKEORENELEHCE5X BHEDERCETIMEEETZIEDESD., )

48



(2%) EFOREOFERRBURNEERCHIFBBER - MK RO —X

o BHAXZERIZEECTHIEINSZEDTHY. AF > XEN AT - BEILT HACNEEE
o HUNBPENM-RZX AT TFAFI—>OiEEOHCE. EEFE (799N -PAEEFRRES)
DMHEXRIIEE, R - Z—XADBVMHEEEZAHHI O REHICGEMT S,

(EETHHEISHRERE (FR28FLF) )
SEATKRBELENFELTORVODE 6 1RDH

TRk 30FLimE
AEHRER EPHhE

284
BEE105

THlTE
aEE19~215

T4 F
BR%E155

ERE304E
VA=E TS|
FR29E78
FUMAEEPERE
SF34ES8
IZES
y
SN2
V=ET|
SHTE
BEE15E
TRE 284
REAIhE A4
LE142

XTROISE AR ENFEAE Uitz
X ORI BB ENFEAE Uitz

(R EFE AR

XD EREENEAIN i
(KB BB EF A Mgz bR<)

HIE- %

:

il

1

(P52 - S ER R = —X]

STHERED-—-ANREEL

(B : MEBELSFATEDHE. HCHALZVEER DHRRR)

=

0% 20% 40% 60%

YA

46%

43%

N=225

(&R HNEEF7>T— b

49



(3 —8) 1VRAABIEEAICHS., - INFUREREBFORIBERN - HER/IMLICRIFAEDIHE | zof

F————————————————————— -

(ﬁ%ﬁiﬂﬁﬁﬁﬁ)

o UM /NRIREFREHDRIBERPEZERIMEDZHIC. LUTOEEZELD.,
(1) ThEITRHUEFEET 35372%73‘4 VI AFRTERB(CBORIBS DiRBiERZ 75 L HiZAD 2 ECEEiRk
9% 3 FRHOEHEERNEE
(2) EERHFQ(ZBW%?%?HNJ:E#“ 1 AT X345 EHARICHT SR 155 LEN'5,0005 LT DO
EBOITSFBUL ANUARS IV EOREN 1 FHFIRBOERSI [COE, IEEDH THABIRIEISE
AJHE¢ 93 6 FHDSHEBERR
(3) 1 AMAXRFEOIESIEPRMFOREL DN, ACONWTIEREZ R

o JIXTC. SREHBICIEXMCHTI D CTBREADBERERT TEEL OBERFRIZHEEL. TEICL
PR EBEEPRIBERHEET T E(CAMI S | BEBEMIZ SMBREPREZ . ZF7PHUSIEICT E
(THEELBHSEHHD<FRL TV ITHH] 5 F 3 A31HOEZRHBORIRICOWVWTERRBR BT, €
O_ET. 55 5 F108 DA RA ABIEBITRICEVWTEHR DR RMRICEEDBELE(C. FREBERENED
58 BEICFHU TERRICHIERZEEL LK ICEDBASEEINT.

T 5 FESEHHICREARH

F£— Dl 5 FERFINEOERNERSF
5. FIB-BIERMIEOISHDIREE R
(1) @RHBREFHREFHSNOFIBREMICONT
(%)
B EQISBEREHCINZ. FEBRHEIERBITORDIC, BIOROLIBHFHIRHE LOEEZET .
O >N AFEATEERB LB RINBREDEIBER
NFTRMBEE THLEMM URA ARITERE CBOIHEDOMTRERZST LHEAD 2 B(CERT S 3 FRIOEBERIEEZE I DEICLD. MITEADHZEEN%Z
M3, COBEICLD. FZFMFEDOBAZR I BHECLEA BICEHBEENMERIND.
QFXEBOEHEBER
1N AFIEDEBF TOERF(CEEL, —EFRMELUT OFFEEOITIVEADEB|(CDE, IREDH TEATREEIRZ B e I3 6 FRINEHFRIBERREZHET 5. I
AT ARAFERME SRR ZES 1 LU HWUE T I FOEHFRIBZEM I 28 =S DEADRIEAS VA ROV TR EFHZRIRT B,

INBOEGEHZERISEDH DD HIRADBITICHZDEENECBRVLS B EDEREZEDZERRNS. cH THATADBMRTET CESEL TR B MAHIZIBEL. F
BCLoERBEPEBERIGEZ T Z(CFT 5. IOUCEMEAEES, 51EHE. FEENMEASBBREMDREE ., FFR OIS E(CT Z(CERLANSEHMN T
LLTL, MIX T, 57#0 5 4F 3 A31HOEFHHBORRICOVTERERIIILZITI. ZDLT, 1 5 F108 D1 M/ AFIEBITRICBVWTEH DR BRI IECEEDDLEE
BT, FRERENEUIH AT BETEU TERRICHERZABL TV,

50



(3 — 9) HhgRFIGSEREHRBIDILTER VLR (Friss. E A8, EEER, B2H) iL7s- 3R

o IHEIXFEN TR+ —MBPREMREDOSEZF DL WEFIRNRICERISH., 51&kHs. BLMdhiif
Bz H I RIEEzRET 585, BRMERZ 2 FHEIERI 5.

o IS HIZMEIN FWcEWTIMME (3EMLE) ZEIHU. HsREEEOESEH
ZEU T, KD—[EtEFCR RN RERFIER(COVTLRESIEORSRE T2,

CRIEHIE | [EFHARR : 06 FERFT) EROBHOAS - R
MRS =e | BHE (ZEFEDKSE) X SRE%E $ERIEARD FREEFERR
M - B RR 40% 4%
EISENR; |,—|E<‘ . FEWHDWEESZ@“%E_ZIS%E/\@@% FEREEAEEETIES 50% 50,
O HhigOFEDER @ SUMTlMEEDE] T
B B OBERE (CH T BRFHE YD - Mz 551w - B EEYD 20% 2%
RBOWHIEE (EOH:R) BB QERERS
\ i b €6 i b < \ 1 HREEOESIEEDS S ED55. S BOMRED B FASOBMN
© FEMEETECE (ST E TR U R ER) U= ORISR RETERNTS. AHIRHEOXI RS RS0
T - T D BHEBIEIRE. ZOBEEEDEARIEZED20%A8 LENREL RS,
ﬁéﬁ%‘zﬁ.’gﬁ’*@y‘w%* FI-REICEHT DL 3 R EEAER ORI BB A DRSO R EEOIEL. ARHIEED
AES . _ . SHRERBRL,
SHEIEEEEOEUEN 4 %L UHZEUREEN 5 %I 4 RS R BRI Cho T LA B ORI S
(751 F1—>4E8) EVEEUHBACE. AREIEBONRERBRL,
SBIDOEEILRDEFDIZENS50% _FORGERGE
. jd_: ﬁ’ﬁ@%% \g;—l\i/g\ 0)2 |gﬁo)i§ ng\‘so/J/\J:’:k .IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
SBEERE BEGE=IR0EE )] ol F & T ERUREOEA)
@ EIEELEA2,000/5MLL L " BEOLREEHG (7) IHELLRVEARG (1) HEML. TENREMLIE
Q@ FHEiREEENFIEE RMEINED20%L £ () E:HFEe ( (7)) F2Z (1) ) EBEHOz®™mIEICE

® (7) EnSEFEOMIMBETRIEINZRN 8 %A £
(1) WHREBFRICHVWTRILSNBTINIEEZAN 3EA L. HO.
BREXREY SRR ORIFRE LRI 2 FEDFIIFhMESR

@ WRFBZEOFT LHMHURNMCOZLED, HDBESFED
HRBE(ARDITIGHROHURLD 5 %LU LFNTE
® [HFTENHR TUTED. ZOFHEEREEDBUE 4 %L EHD

EIERER 5 %L E H50{EA £
ALz 1l “;—ﬂ \ TL>R jf( \
Y RS SR R BT ROV TR R @ FEEREIEOMUR 4 %L ENOBEINE 5 %L L
B BRMENELZRS. K YTSAF1- MR HERPOBRE LREBMEOHRI.

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII'51



(2%) MEEFEZ KD

o HIFFRRIGERERTIDEAZZ(I328. EHFKEICLIDRETITHOMERZZIITEEEED. 20224F12
A T2ETRH2,8664FLH>THN. AHFIEEOFIEH=-—XIFXE\,
o IXRIF—MIBPEMBEDOEES S =(CBUVERIRI G, ABFIEEIC LD, g EaZEs|
IIRIEEDRERIBEDEHDEEIREDEIUN B E,
<Hhishok RIS E{RHER D (57D RPUIFHDOMHERMEE (RET) > < RN E T3 EREbEgDE>
. 000(#) 2,8664
' [GRimiEEIRICET5E]
<00 O $EEREPTEOOYIIY O ETHHEEOR
' BAENSVR, WREP IR T — g0 SENNES
5 000 ZEELTHD. AEDIREREAHITBINCEIXEDT
/ BIBNELTVG (B[ EEhERTE]) .
100 O NSO RBBRAREZH, EEEiEh A4S
DEECLANFIRIEOE, I:’&ED“\ A2 DT - B
1,000 SEFEHILR GRE[EFEBR-T/MZ]) .
>00 O EMEED S5 SRC, M ROERE ANy
YIORBEUNSKIRC_EIRNTWAIZY. IEEFTEODR
0 BULESZELRENTVS GRLU[E#ZBEER]) .
qp ’19\/ ,)9 m& ,Loq‘ ’L@’ ,L& o> ’L@;\/ S w\’ 'L@’q/ ,Lo’p’
HE A L BRI O R R R A A R o : PRI IBSHERIE (SGLA-H) ) 20226773 202261108

52



4. ®FEFREOIO-/INIHUEICHIGULEEERIRIBOE MR

53



T At

(4 - 1) BEDTIFIEFICHREU IR EBRERTHEIEEA DX

® 20215 10A. OECD/G20(%. 70—/l -Z=X LAERIDEA [CER.

o THSFEHFBIBIETIE.
— J0-NIb-Z=RABRBO—E (FRABEEI-I) HEAENETE.
- ZOR. ZEFERECEAIZIMITOEREEEE (%) ZAVTIO-NI-SZVABRHROHE
BIEBIEFEDP BELRFEFERDIAFH . EHEFHRIZERIILT D
— BRI, SH6E4AUIZICRINT ZHUREFTERELTS.

® OECDICBWWT2023FLUFICEMEINDamm(c OV TIE, TOERZIEFZ . B 6 fFEHHI R IE UBE(C
g 5 FEITHERES Z TR

(%1) ERIHRESEIR, FRIOEEBINANT . SEI1-0 EOZEFEREMERIT R BEEENZITOTVSZETEDUNALE, Hi5|BIFIZER. E AR, (EXE8
. BARE. ARFRENRVELEEDRS 2, RS XEFRANFIEIIEOHRBEEBICIRE T BIENKDSN TS,

"""" <HO-JUL-ITRABBOWME>  TTTTTITTTTTTTTT <FBARBEL-AOA-T> T

® EABDTREMEK (15%) %HEL. FME
FTEHORBEHRKRTI IR EDDOHERZ

]
IS HICT ]

; t ¥ 2 i
| IR TR ¥ |
| L1 P18 !
! = N\ . S = = —RIERRI5% !
@ ERBUHREBDIOE, EEOERBIIADL 11 100 BIEHEICHTS i °o
. 7.5{81-0 (x?) ULOSEFERE. BB BABER |
! (%2) 147M/1-OTHRETSCHIL, 1008 ¥ - ; !
: X SETFRANFUTIZISHEE a !
| L1 (0 HEFRHOBEESMCLAASOATH05% (SALE. SRAETHEIRA |
! | | 8% FINESERAL10%BRI. 2O, BIREISHEHL) . !



(4 -2) HEFESUAEEHBIOREBELU Friss:. = 5. BAEER. EAMEER. B26)

T At

o JO-/)UL-ZZXLBRBOBAILLD, MRIEFEOEMNBREHEBNECDEEZRFX. NEF=1T
DFfSEARFE TR I DL VOIR TRELUT A EFRHSERBIDORIELZITS.

o Sk SHEFEHBIEMZICRIAFNZIO-NI-SVABRROERSETULEEFAT, BE

BRIEUZIREI IS,

BHSFEHRFIEKIEDRIE

EXIEDMRICR D5 EF 21 DR AH

KIFAAHBLOEIEEITL, H.

RUMICEBPICTIHSEHTAVNE | RihoEHSEZSH | RitoEsiaiagan
ﬁgiﬁﬁggigﬁa T 30%kiE0BEal £)27%%kB0BaICED
= o INADAE () HNERZPFIF LR BERH CEE

SHNFHETHEHSNINE TN =
_ " o FEEEOIMANGD, HD. BHIOER
ORERSKILHIS EIREI A 20%K B CHEIMNE T BERG BER(
EHORIRBEOEH D35, BEIRBZSENMBVINET BE =
el o & (REFOHII)

(x1) SEFSHOMEELRACHUT, BB FEOREHIFISOEEADEIEN30%ZEB A, D, MEERACH I 2EMIIS. EfE. EMORCHIIEES
ENRMBEEEEEZDRERDEIEN50%ZEB A5,
(%2) INBOEN BEBCRMITBILESNTVSHEFRAECREIZERDEHITEO— B2 RELZITO.

55



(8%1) SERHONREBINEFSHOBIAHDINR
BERNOMREL DA EIBEISZ30%0527 %5 ETIFHEEICI ST EERFR(CRIERDSE
BFEIEN e,

® SEEMEN27~30%0DH (L. BARERENIZSHEHRUTVNS RMY, BE. KEDHIIANZT
MPOZ1—-IF—-IMBENSTEND OUE - IBOHNEF S ZHEEBXI RN SBRIN TSNS BE
SIENEREN S EIEETE.

(E) HEFRHENRMTRAEEZFATSLCLD, BRI RHEZ FRIDTOSIBEICE. GEERROMREBDIS.

® 7> —NIEIHMILEE TE HNEFSHLEERH O REBOITVI—EDIHEFEHE 0
D35, 4R BIREL 12D RiAdy.

(%) AIRMIANBEOERZITV HD BMICEFPTPTHEFEFLRVIEFRHL. IRAOKFNECH OFF LR BMPTG ThHOHSNSHNEFHT

[(BEREEOEL T THINEFHICERSIRE

BHHR -

BEDE| T X 30% A=ZRIUT . XF2]
C Oox 29.0~29.9% KAV (956%) AUJAM (295¢) F

O—x 28.0~28.9% Zi1—>-3YR (120%1) . AUTAILZFM (1,034%) %=

O—>x 27.0~27.9% A5y (27141) . §FEE (96641) . —1—-3-IM (388tL) ==
O 25.8% ISVA AT
O 25.2% 1R
O 25% FRE, AR1>
O 20% A4 NhFA

(HER) KRELISIOEABIZ © OECD Stats(Corporate Income Tax Rate). KE®D;E A : [Combined Federal and State Corporate Income Tax Rates is 2022 |(Tax Foundation).
NETF0E : [2022FBINEHTERE (B5R) | GEEEFENHRMT)

56



(2%2) HH5FESREBEBISIEXRICHITS5HE (BESED)

2. #ZBEOIO-)VUE-TZAIAL - TU—=AEADITIE

(1) FRERFRERTIL—IADITIE

[85 2 DA JICOWTIE. SEATRDS| T IR F(ICE LESHZE NI BELDIC, DHIEBEOEFHRF D OMIFAUE ECEDRNIDED
THD. DHEICBVWTHEAZED D, Bl 5 FEBHIBIECHNTE. FIEDOFFHIC{RIE PR RRDOERD. SEINE (BT
ZEMICEITEEELZRFX. FIBEEIL )L (I IR :Income Inclusion Rule) ([C&ZEFUEZITS. TORE. MR{PE
DEIZFHEOERILICEITZIEEZEATD,

1 A BRI EAIC OV TS, FEMMNEDBIMZISEZDENBETHD. MRIEEDERICE I 2HAEZER T 2B DREX. ©
6 £ 4 ALARF(CRIIE I DM RSETEREET D,

(FRES)

HEFEHEERS COVTE, BRIV —IUIEWTEIEE 2 DR [EHFIT00EENTHD. 155 2 DI IOEALFE. 4§+
EF et B U B ZIIH I D DBELL TEOERIEEIEDSR, i77. [55 2 OF |IOB A [CLDIIRIZE(GEN]
MASEHEIANEUSLELZIEFZX . SHNEFEHEERBICOVWTAIRERFEHE TRELZITOEEBIC, Tl 6 FRERHICEIL
PRCRIAINSE RSB 2 DIE | DEFCZHEFZ T WEBLRBELZIRFITS.

57



5. €01l

58



(5-1) IXNF— -EiR-REEE

59



(5-1) IXNF— -EiR-RIZEE
<#is%- R -ILFE>

o ERFEEFOWIECHIPTEOHHIIEE
(CHEERL. BIRPIRIBER. BE. EEERER. BRI F5I TIEER. thrHER)

[ZEMRIRNF—EEBEDOHE XD IR F—DFEHOEIBLE(CE TR EEED—E2IE T 2EEE DKL
F(HESH T _ EOFMEDIEEZET 2.

o EANEHBNE(CARIZTE CTATBAHODEBICIRIREFMZEDIFHIBEDILTENUEERE (BxaEk)

BAEEBEOMPUEIEA > IS0 maieE T 3t KRTFe CARRICIRBIEEEEHROERIGE(CDOVT. KAMRE R0
SD—EDEBEAZEINAL, BEMZESEALU DR EICOVWTEEDILTE2X2EEE(C. EAEARZ2FRZEE T B,

0 ESHEHECBIIBFEENEBZIEFRI BUNAEIDIFFIEEDILTEMNUER (=28)

T BRI DL, MMO—AROBELDIRIRDO N 2R I B0, BLEFEHEBOENMEE B A EENSEHISZA\EEE
LEEZIEPR I DB ESZ 3 ERIEEIALLEDIC. N EBREHEEOEEELAIRAREEN ST IX R HYREZIERI DB ES
(COWCEARAEZ 3 FERIER I 3.

o IFEDRARICHIDER. KAHTA. AR GHARROEBRIEEDEE (maaxrtt)

a4ty - RIEREECENBRAEEORCHIZEH. RAHR. ARCOVT, HIEKRBL RO OEMA RO
OFFBINMBERSNBVAFIECOWT, BREIROER (34) ZX3%,

60



(5-1) IR+ — &R RIZEE

<#he% R -7 >

o FERFNMEMFILDFREEMEDUER CEABL EAERR BH)
[RFIEERRE - RIPSE BB ECE DS, BIPEF(OMEBRESRLU TREHIL TTHEIEEEDI5. FFILEDREICETHEEED
IBEEARRHIEB(OVT, BRROER (34F) X3,

o EMNEER AR IILBAaRIOIFHEE (mhans)

EWEREDOEEEM THd ABRBDRRN DT ENRMMIGOHERFZRDEEE (A mEEE mOFHRFRFO(I-ILITYT 1
)RR T DI EWAZER A BhOAMARTOEN SEHEEICOVWGERRAR%E 5 £RIERI 2.

< BIEER{E-eRE>

o [REFAFREFMOERN DOMIENBFEIFOFIRICEII I EOIEE
(FRSBL. SEABL., HEIRL AABERL SENERRL. BEFH. {ITHED)

BNIAT LSRRI TRENMERBUERE T ICEWTE, BN EDRFHREEBFIORIFZERN DNZRINICERE S 5128,
IR FIERECHOPTEOEEZHELD.

<IREEIH>

o ERIAEZIOARBIML (sscmis. thsERmt. mmaxit)

FERIRAHRMFICHRIRNR - EMHEEOARRNLCOVNTIE., 5IFHERETI 5,
61



(5 —2) HbikiZiF - P/NERSZIRRE

62



(5 —2) HulsRdEiR - P/ERSZIREE
<¥fs¥ R - L FE>

° Q%E%gggiiﬁkqﬂd\ﬁﬁgﬂﬁ%ﬁ#&’fﬁiﬁ(z%Lf‘é%?%(:l%?]@“éﬁ'(%(:ﬁb‘éED%EE%H@%FE%%HT%E
[Ji#

MRS A E (A BIR ZEFZ DRI NMEFTT SN CEZHAE R R E SN T —EDEEEEF U UTOI—EDIIRZESICEET S
MEIOOWTIE, EMfERiZERER\EET B,

<{REIEIE>

o /|VRIE{PEE(ZRABHIDHN T DIRET (Frsw. EAMERFRL)

BIEHDZRR b ZEFER . AABESE. BEST. 85PEEDRRDOINT O APENFEFTECH I 2R OHD A E(CHELE
UDD fBAANEEANRRDTEZECT T 25RIED/IN T A KB IeHONEDOFIEESZE (L, IEROBE(CIIBERENE N EZH.

sCIRZKHEEDE] EZ2HDIRNS, 51k, MG SPMSERIREDPRSOIERRICIGUIIZERR 1E[ ABIHZERR | O®HD 522 ELTRIEY
ZEZEZ 8. PSR B AN EL THREERITARET I 5.

63



(5-3) &8 prkpdiE

64



(5 - 3) {86 -P5XEYE
<¥hss LR - HhFE>

o EEE[ ﬁﬂn%&“#&*ﬁu?é@ﬁuL(DFEE(D} B (FER . SEAR. SHER. IR, SReIR. SEAEER, B2
T, MM B, RENEEESR . B AR . SRR, HPhatERL)

REEEHBERNIEEEDO—E8ZETSERE (BH4ES5 AKIL) (CBDE BHl5F4 AGRIIZTEL VWS EEE
BREFFREEHABICOVT, Wil EOFFEDIBEZR .,

o (EBEERIAFHEHIBADTMCIRDTEHIEE (Fres. AR 185, BEAEER. SEAERB, BEH)

ESERBERIIEEEO—82cET S ER (B 4ESAMIL) (CBDE Dl 5F4 HGRIZFEL TV ESE
PREAFEE BT I BB N SEANSOFM (R HIIEEZXD.

® Y 30FE7ARMICHII DM KNBENEE (RIETEEROIFHIFEEDILIT (BEamEs)

WK BEEEBERENERASNCHEAROXIERCENT, N BENEEZESUCEAN -BASEL(HIBEE
BEMORGIEEOFHIDS5, Ea30FE7ARMICRIBEOERHARZ2FRLERT 3.

o WIXNBEESFIIHMFTIUEINDIFHIBEDIER Frem. EAR)
RERAKEXICERAUCESFURNBEES(RI556EEZ. YREEZEMCREL T, 3FERERT .
<BELL>

o FEARMEICHEFIIMXNBENEE(RIEEEERDRFHIEEDRELL (BEraEsR)

REAHIE(CH I RN BB EE CRIEEEEROERFEEIC OV ERROEIRZE O THELET S,

65



(5-4) €0iin

66



(5-4) &0nfth
<¥hss LR - HhFE>
o ERRIIMENRIHIRIIEDHTESLFOMEROERMDIER (=irmr)

SRR AN EDIRIERBEREL URSEDEE L HF e TOROE IRz, IBRYMTFOARSICINNST—R(C
1.5/1,000(CEERNI BHIECOVT, EARARDIER (2 F/) Z2X5.

o %)(?E%EZI,%TU/( JVARRZHIE (R 9 245 R BT (LR SHEEEICEE I 222 B ORI DIFERFE B DL R
i

N BRI NFTELI OO0 V(I ARBREICIN DR E (R EZ R ITT-EBEHEEB T RIC, $FRI BRI TOHEDENFERiZ
JEERMAL IR EEOEARAR (L. FEO0F I/ AR iz BiRH DD, 4FRI B ERINAEEIICE. HEXEEITHARR
FTIERT S,

® 2025 Kk -BEfaADIEDOMBERFIECIIEFTEDIRE (FehErush. B S, SR, BhstEs)

2025 (CRIMET DA - BT S OB REMNRUBECE I 3L, BEICHEINERIBESZSE(CLDD. Kik-
RS EBOSINES (L TIRE LOFTBEOEEZHE T .

o RIMRBIMECRIBFERAEBEODEMIFDSGEDRMOIFHIEEDLER (Frigs. st AR

RRE (1 0FB) oXtFzREL. CEXRAEE (BREE) ZEUSULESOZREOREFICONT,
ERHAROEE (3F) 2K5.

0 PEFEFOIB R INFIEATRDHEREX (IR LLIBEDILER GEAR. EALERR)
B RSB IR IREARORGEOE I HIEEOREAEAREZ 3 FfE (5l 7 EERFET) LRI D,



(5-4) ot
<BIEZm -S>
o FEMFEHIRYNI—IDILTE

BARERCEIZEGIPREDRERRE, BEFZHFX. IR ORBOEHEPHENERGEDOBUYISHERICE T 5L, 0
SR NI =D tuEHLFT I REEOARF PSS EFEDEE OV TEARRRARET 21T,

® HE-IHFHuC B dHENRUERICRIPTEDRE R

BRABFIRECREDRESNEROERIEEDTRIKEDEHOSIR(L - (L. AFrHREFFIECOVTOREUR
FEAFORE., EFESI 0G| BRICIHDEHNEFRORFHEDORELLV OOV TOFIMIEFHEEDE MLV OICETF
IREFREFFEORBELZITIEEEICEN, 1L MRS OFIEEOE _EDISDIEEZE I LD ERT ORI R
Th (RS RTL) OBARRACEDE T, DBMEFOERIEFLICEDHED, Ff. V750 REZFBUIRSZIAIRE
SFORETEOREM®. BHEE (MFE-ARERDHE) ((RIEEEEROPS - BIMOEFLE. FIBRES -
DI DIRIBEES 1T,

o FEBBIEDROHOILAIZEIFEFIORERIEICAIFTEDISE (FrSht. EAR. MER)

SEBEBIEDOZOHOFIA IR LT ORRICAEVWBRTLE_ EOBE%Z:ET 3.

o [HEMHIEEFCEHUSUEEEEZDTMEEEDIEEEA. EEMIEZFDRINATITEARBEADILTE
G I

ERIAFRAFEEAF IR — EERIMHSSHFEE (NEDO) O] 5 FEFRMINEESZERMNRICEMITD.

68



(5-4) €oft?
<IREIHIR>

o MAEANRHORIEL GEAEES, B%H)

H7TEANRBRCONT, E - 75 OEATRDEFR(CHEWVT, (BRI PEE &EEHR 2SO SR EEOHDITETDRTDEAN
R DALE DI BIRET I BENMBESNICEZBEF X EDHDHZRE I ENWE,

® SSEFRDHDTDIRET (Brrst)

SEME. AO305 AL EOTHICBVWTERIEEINTHED., ;EASBERONIARERTTERBIZENEEL TLVBRE,
BRIBEBERSTVRTENS, ZOHDHZEIRANICRIETY,

o EBEiE(CRA3MH DHD T DARET

BN DZEREE S POFrU P OIEELZ—EB(BET B ENS, B ESOEERATESH. BIEEEOHNS (T 3E R0
—IREL T, IBEE(RAR B DOHD S (CDWNT, 5T 21T,

o TRIFSEFIHO—IME (ERiEMmIURIIEBEEEEIDILK) Gk, EAEER)

B ESHRINEFLOBRMBRZRDSF . EREMmICT I HMEANSOREIRIEZRHI ST, TighEEZEIHET
BT N EEEOREZADERERMI AT N8I 3,

® FIKARDHDDT DIRET (En#eEst)

ITFEOBFHG|DEAFZHEFX . EIEROIRANERZEZD. TOHNHZIRANICRIET .
69



