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§ │∂╘⌐ 

 

⁸ ה Regional Planning Institute RPI │⁸

⌐│⁸ ╩ ⌐ ⅎ⁸ √⌂ ⌐ ⇔√₈

≤ ₉╩ ≤⇔√ √⌂ ╩ ≢∆⁹ 

RPI ה │ ⌂ ה ⌂ ╩ ∂≡⁸ ⌐ ⇔≡ ╩ ℮↓

≤⅜ ≤ ⅎ⁸ ⌂ ╩ ⌂ ≤ ↑≡⅔╡╕∆⁹ 

─╠╣⧵ ה ₁─ ⌐≈™≡│⁸∕─ ┼↔ ↕∑≡™√∞™≡⅔╡

╕∆⅜⁸ ≢ RPI ─ ⌂ ⁸RPI ─ ╛ ⁸↕╠⌐│∕╣╠⌐

⇔√ ⌂≥⁸RPI ─ ⌐≈™≡─ ╙⁸↔ ⅜ ≤ ⅎ╕

⇔√⁹ 

⁸RPI≢↓⧵ ה ─ ─ ≢₈RPI ⁸ ₉≤⇔

≡╕≤╘⁸↓↓⌐ ─ ┼↔ ↕∑≡™√∞ↄ ≢∆⁹ 

─ ה ⌐⅔⅛╣╕⇔≡│⁸ ⌐╟╡⁸RPI ─ ╩╟╡ ↔ ™

√∞⅝⁸ ↕╠⌂╢↔ ⁸↔ ╩ ╡╕∆╟℮⅔ ™ ⇔ →╕∆⁹ 

⁸√╕ ה ─ ⅛╠─ RPI ⌐⅔™≡⁸RPI ─ ⌐↔

╡⁸RPI ─ ⌐↔ ™√∞⅝╕⇔√ ─ ⌐ ⇔⁸↓↓⌐ ╘≡⅔

⇔ →╕∆⁹ 

─⧵⌐ ה ≢⁸RPI ⌐ ⇔ ≡∫╙╩ⱴכ♥ ╩ ⇔≡™√∞⅝╕⇔√

⁸ ⁸ ⁸ ⁸ ◖fi◘ꜟ♃fi♩ ⁸

◖fi◘ꜟ♃fi♩ ─ ⌐│⁸ ╘≡ ⇔ →╕∆⁹ 

⁸RPI⌐╠↕ ה ≤⇔≡↓╣╠─ ╩ ∆╢⌐№√╡⁸ ─ ≢↔ ↔

™√∞⅝╕⇔√ ⁸ ⁸ ◖fi◘ꜟ♃fi♠ ⁸Ɽ

◦ⱨ▫♇◒◖fi◘ꜟ♃fi♠ ─ ⁸╕√ ≤⇔≡ ╦∫≡™√∞⅝╕⇔√

│∂╘ ─ ⌂≥ ─ ⌐╙⁸↓↓⌐↔ ╩ ∆╢ ≢∆⁹ 

─ ה ⌐⅔⅛╣╕⇔≡│⁸ ─ RPI ⌐ ⇔≡⁸╟╡ ─↔ ⁸↔

╩ ⌡≡⅔ ™ ⇔ →╕∆⁹ 

⁸RPI⅜∆╕╡⌂⌐ ה ─ ⌂≥╩ ⱱכⱶⱭכ☺⌐ ⇔≡⅔╡╕∆─

≢⁸↔ ™√∞↑╢╟℮↔ ⇔ →╕∆⁹ 

     http://www.rpi.or.jp  

 

 

RPI ─ │⁸ ─ ╩⁸ ≤™√⇔≡⅔╡╕∆⁹ 

 

 

http://www.rpi.or.jp/
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⁸ ה Regional Planning Institute RPI │⁸

⌐│⁸ ╩ ⌐ ⅎ⁸ √⌂ ⌐ ⇔√₈

≤ ₉╩ ≤⇔√ √⌂ ╩ ≢∆⁹ 

RPI ה │ ⌂ ה ⌂ ╩ ∂≡⁸ ⌐ ⇔≡ ╩ ℮↓

≤⅜ ≤ ⅎ⁸ ⌂ ╩ ⌂ ≤ ↑≡⅔╡⁸∕╣╠─ ⌐

≈™≡│⁸ ⌐₈RPI ⁸ ⁸

₉≤⇔≡╕≤╘⁸ ─ ┼↔ ↕∑≡™√∞⅝╕⇔√⁹ 

│ ה ⌐ ⅝ ⅝⁸ ─ ⌐≈™≡₈RPI ∕─

⁸ ⁸ ₉≤⇔≡╕≤╘⁸ ┘ ─

┼↔ ↕∑≡™√∞⅝╕∆⁹ 

─ ה ⌐⅔⅛╣╕⇔≡│⁸ ⌐╟╡ RPI ─ ╩⁸╟╡ ↔

™√∞⅝⁸ ⌂╢↔ ⁸↔ ╩ ╢╟℮⅔ ™ ⇔ →╕∆⁹ 

√╕ ה ─↔ ⌐ ⇔≡⁸RPI ─ ⌐↔ ╡⁸RPI ─ ⌐↔

™√∞⅝╕⇔√ ─ ⌐ ⇔⁸↓─ ╩⅔ ╡⇔≡⅔ ⇔ →╕∆⁹ 

⌐ ה ≡∫╙╩ⱴכ♥ RPI ⌐ ╩ ⇔≡™√∞⅝╕⇔√⁸ ⁸

─ ⌐│⁸ ╘≡ ⇔ →╕∆⁹ 

⌐╠↕ ה RPI ≤⇔≡↓╣╠─ ╩ ∆╢⌐№√╡⁸ ─ ⌐≡↔ ↔

™√∞⅝╕⇔√ ◖fi◘ꜟ♃fi♠ ⁸Ɽ◦ⱨ▫♇◒◖fi◘ꜟ♃fi♠

─ ⁸╕√ ⌐ ╦∫≡™√∞⅝╕⇔√ ⁸ ∕─ ─ ⁸

↓╣╠ ─ ⌐╙↓↓⌐ ∆╢ ≢∆⁹ 

─ ה ⌐⅔⅛╣╕⇔≡│⁸ ─ RPI ⌐ ⇔≡⁸╟╡ ─↔ ⁸↔

╩ ⌡≡ ™ ⇔ →╕∆⁹ 

⁸RPI⅜∆╕╡⌂⌐ ה ─ ⌂≥╩ ⱱכⱶⱭכ☺⌐ ⇔≡⅔╡╕∆─

≢⁸↔ ™√∞↑╢╟℮↔ ⇔ →╕∆⁹ 

     http://w ww.rpi.or.jp  

 

 

RPI ─ │⁸ ─ ╩⁸ ≤™√⇔≡⅔╡╕∆⁹ 

 

 

http://www.rpi.or.jp/
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ה Regional Planning Institute RPI │⁸

⌐│ ╩ ⌐ ⅎ⁸ √⌂ ⌐ ⇔√₈

≤ ₉╩ ≤⇔√ ≤⇔≡⁸ ⌂ ה ⌂

╩ ∂≡ ⌐ ╩ ℮↓≤⅜ ≤ ⅎ⁸ ⌂ ╩ ⌂

≤ ↑≡ ⇔≡╕™╡╕⇔√⁹ 

─↓ה ─ ⌐≈™≡│⁸ ⁸  

∕─ ⌐₈ ₉≤⇔≡ ↕∑≡™√∞™≡╕™╡╕⇔√⁹ 

─↓ה ─ ⌐╟╡⁸ RPI │⁸  

⅛╠ ⌐ ⇔⁸ Regional Planning 

Institute RPI │ ╦╡╕∑╪ ≤⇔≡⁸ ╙ √⌐ ∆╢↓≤⌐⌂╡ 

╕⇔√⁹ 

╩╣↓≢↓⧵ה ⌐ ╕≢─ RPI ─ ╩₈ ₉≤⇔≡╕≤╘≡⅔ↄ↓≤│⁸

√⌐ ∆╢ RPI ⌐╙ ∟⁸⅛≈ ⌂↓≤≤ ⅎ≡⁸↓↓⌐ RPI

─ ╩ ⇔≡╕≤╘√₈ ₉≤⇔≡⁸ ╩╕≤

╘╕⇔√⁹ 

ה ╩╕≤╘╢⌐ √╡⁸RPI ⌐ ⇔≡ ≡∫╙≢ⱴכ♥ ╩ ⇔≡

™√∞™√ ⁸↕╠⌐↓╣╠─ ╩ ⇔≡™√∞™√ ⁸ ─ ≢

↔ ⁸↔ ™√∞™√ ⁸╕√ ⌐ ╦∫≡™√∞™√ ─ ⌂

≥⁸RPI ⌐ ↕╣√ ⌐⁸↓↓⌐ ╘≡ ≤ ╩ ⇔ →╢ ≢∆⁹ 

⁸⌐╠↕ה ╕≢─ RPI ⌐ ∆╢ ─ ⅛™↔ ⌐ ⇔⁸ ╘≡ ∆╢≤

≤╙⌐⁸ √⌐ ∆╢ RPI ⌐ ⇔≡╙⁸╟╡ ─ ⁸ ╩⅔

™ ⇔ →╕∆⁹ 

 

 

RPI ─ │⁸ ─ ─ ╩ ≤⇔≡⅔╡╕∆⁹ 
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§ №™↕≈ 

 

 

↔   

 

 

│ ⅜ ╪≢⅔╡⁸╕√⁸ ╩ ⅛⌂™≢╙ ╗ ⅜ ╕╣╢ ≤⌂∫

≡⅝≡⅔╡╕∆⁹∕─╟℮⌂≤⅝ ─ ─ ≤ ─ │ ≤⌂╡

≈≈№╡╕∆⁹╕√⁸ ─ ≢╙ ╡≢№∫√ ⅜ ⇔≡™╕∆⁹

⌐ ≤ ⌐ ╩ ⇔⌂⅜╠⁸ ⅜ ₁≤⇔≡ ⅝ →≡⅝√⅛↑⅜ⅎ─⌂

™ ─ ה ╩ ℮⅛⅜ ≤⌂╡≈≈№╡╕∆⁹ 

 

↓╣╕≢─ ≢│ ─ ⅜ ₁⇔ↄ ╦╣⁸ ≢─ ה ⅜

↕╣≡⅝╕⇔√⁹⇔⅛⇔⁸↓╣⅛╠│ ─ ─ ה ⌐≈™≡─ ⱦ

☺ꜛfi⅜ ≤⌂╡╕∆⁹ │ ─ ╩∆╢╙── ─ ╛

⌂ ╩ ™╠╣╢↓≤╙⌂ↄ⁸ ⌐ ∫≡ ⅝ ╩ ∂≡ ≤ ╩

≢⅝╢╟℮⌂ ─ ╖╩ ⅎ⌡┌⌂╡╕∑╪⁹ 

 

⅜ ∆╢⌐≈╣ ה ה ─ ⌂ ⅜ ⌐ ⇔

╩ ⅝ ↓⇔≈≈№╡╕∆⁹ ⅜ ─ ╙ ☻◒ꜝ♇ⱪ&ⱦꜟ♪─

⅛╠☻♩♇◒ ─ ┼≤ ⅝ↄ ╦╢ ⅜№╡ ─ ה

│ ╕∆╕∆ ⌂ ≤⌂╢↓≤│ ╠⅛≢№╡╕∆⁹ 

≥╙ ( RPI)│ ⇔™ ⌐┤↕╦⇔™ ┘ ╩

⌐ ╣√ ≤ ≠ↄ╡─ ⌐≈™≡⁸ ⁸ ┘

⌂ ╩ ™⁸ ⌐⅔↑╢ ≠ↄ╡⌐ ─ ╩ ℮↓≤⌂≥⌐╟∫≡⁸

─ ≤ ─ ⌐ ∆╢↓≤╩ ≤∆╢╙─≢∆⁹ 

│ ∏⇔╙↓─╟℮⌂ ─ ה ⌐ ⇔╕⇔≡│ ╦╡⅜ ↄ│№

╡╕∑╪≢⇔√⅜⁸ ⌐ ⅜ ↕╣╕⇔√₈ ─ ─

ה ─№╡ ⌐ ∆╢ ₉⌐ ─ ╩ ⅝╕⇔≡⅛╠⁸ ─▪

☿♇♩ⱴⱠ☺ⱷfi♩╩ ⅎ╢↕╕↨╕⌂ⱪ꜡☺▼◒♩⌐ ⌐ ╦╢ ╩ ╢↓≤⅜

≢⅝╕⇔√⁹∕╣╠─ ╩ ∂≡⁸ ₁⌂ ─ ⅛╣≡™╢ ╩ ∆╢↓

≤⅜≢⅝╕⇔√⅜⁸ ⅝⌂ ╩ ↄ≤⁸ ─ ↄ─ ⁸ ⌐ ≢│

─ ╩ ∆╢ ╖⅜ ≤ ⅎ╢ ⌂ↄ⌂∫≡⇔╕∫≡™╢↓≤╩ ╡

≤⇔√╙─≢∆⁹ 
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RPI ≢│₈╕∏│ ─ ⅛╠│∂╘╟℮₉≤™℮↓≤≢⁸Ⱪꜞ♇☺ⱴⱠ☺ⱷfi♩(BM)

╩ ↕∑⁸ ─ ⌐ ─ ╩ ⅝ ↑≡™√∞⅝╕⇔√⁹

↓─ ─ │⁸ ☻♃♇ⱨ─ ≢ ≤│ ™ ™ ⌐ ╩ ┘⅛↑⁸

─ ⁸ ◄fi☺♬▪⌐╙ ↄ ╕∫≡ ⅝⁸ ה ⌐ ╦╢ ─

╩ ⇔╟℮≤™℮╙─≢∆⁹ ⌐≤≡╙ ⅛≤│ ⅎ⌂™ ⅜ ⅜↑╢

≢∆⅛╠⁸Ⱳꜝfi♥▫▪ ─ ╩ ╕∑╪⅜⁸ ⌐│ ⅝√ ≤╙ ℮═

⅝ⱨ▫כꜟ♪ ⅜№╡╕∆─≢⁸∕─ⱨ▫כꜟ♪≤ⱨ▫כ♦♪ꜟכ♃╩↔ ↑

╣┌⁸ ╛ ≤─ ⌐╟╡ ⅜ ≢⅝╢─≢│⌂™⅛≤

ⅎ≡⅔╡╕∆⁹ 

╕√⁸BM ─ ⌐ ─ ╩ ⌐ BMS◖fi♁כ◦▪ⱶ╩╙ ⇔╕⇔√⁹

─ ↄ─ ≢▪☿♇♩ⱴⱠ☺ⱷfi♩⌐ ∆╢ ⅜ ╕∫≡™╕∆⅜⁸▪

☿♇♩ⱴⱠ☺ⱷfi♩─ ─ ╕≢│ ─ ⅜ ╡ ↑╢─≢∆⅜⁸ ⌐

ⅎ╢ⱴⱠ☺ⱷfi♩◦☻♥ⱶ╩ ∆╢≤⌂╢≤⁸≤≡╙ ─ ⌐ ⅎ╢╙─≢│№

╡╕∑╪⁹√≤ⅎ◦☻♥ⱶ ╕≢│ ╡ ™√≤⇔╕⇔≡╙∕─ ה ≤⌂╢≤≤

≡╙ ≢⁸╒≤╪≥─ ⅜∕↓≢ ⇔⁸ ⅝⅜ ⇔≡⇔╕℮≤™℮─⅜ ≢

│⌂™≢⇔╞℮⅛⁹ ⅎ┌ ─ ⅜∕─ ─ ≤⇔≡ ה ─ ⌐ ⅝⁸

∕⇔≡∕─ ─ ≤ ⌐ ╦╠∏ ⌐╦√╡ ⇔≡ ℮◦☻♥ⱶ─ ⅜

↕╣╕∆⁹↓╣│ ─ ≢│ ≢⅝╕∑╪⁹∕↓≢ ꜠ⱬꜟ≢ ╩╙

∫≡ ⅎ╢╙─⅜№╣┌№╡⅜√™⁸≤™℮ ╩ ⌐∆╢⌐≈╣⁸ⱴⱠ☺ⱷfi♩◦☻♥ⱶ

╙ ⅜ ≢⅝╢╙─╩ ╡ →╢ ⅜№╢≤ ∂╕∆⁹ 

∕↓≢⁸ ↄ─ ⅜ ≢ ℮↓≤⅜≢⅝⁸╕√ ↄ─ ◄fi☺♬▪ ◖fi◘ꜟ♃

fi♩ ⅜◦☻♥ⱶ─ ≤™℮ ≢ ≢⅝╢ ╖╩ ∟ →╢╟℮⌐≤─

⅜ ⌂ↄ№╡╕∑╪⁹∕↓≢↓─╟℮⌂◦☻♥ⱶ ≤∕─ ▪♇ⱪ♦כ♩⌐ ⇔╕

⇔≡╙ ≥╙─ RPI ◖fi♁כ◦▪ⱶ⅜↔ ≢⅝╢─≢│⌂™⅛≤ ⅎ≡⅔╡╕∆⁹

≤⇔≡│⁸ ⁸ ⁸ ≤∕╣∙╣─ ─ ™⅜№╡╕∆⅜⁸∕─ ™

⌐ ∂≡ ה ─ ╙ ⌂∫≡ↄ╢↓≤│ ₁ ∂≡⅔╡╕∆⁹∕↓≢⁸ ⌐⁸

⁸ ≢╙ ☻♃♇ⱨ─ ⌂ ⅜ ∆╢ ─ ה ⌐ ╩ ≡√

╩ ⇔√ↄ ∂≡™╕∆⁹ ≥╙─ ╙⁸ ≢│№╡╕∆⅜ ─

─╟℮⌂ ≠↑≢⅔ ⌐ ∟√™≤ ⅎ≡⅔╡╕∆⁹ 

▪ⱷꜞ◌ ⌐⅔™≡ΓAmerica in ruins Δ─◐ꜗfiⱭכfi⅜ ╦╣√╟℮⌐⁸ ⅜

≢╙₈ ∆╢ ≤⇔⌂™√╘⌐₉≤™℮ ⌂╢◐ꜗfiⱭכfi╩ ↕╣╢≤ ∫≡⅔

╡╕∆⁹ ≥╙RPI─ ╙⁸∕─ ╩ ℮↓≤⅜≢⅝╣┌ ™≢∆⁹ 
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▬fiⱨꜝ│ ─ ⌂ ≢№╡⁸ ─ ≢∆⁹↓─ ╩ ╡

ↄ↓≤│ ⌐╦√∫≡ ╘≡ ⌂ ≢№╡╕∆⁹ ⅜ ≢│↓╣╕≢ ⇔

™▬fiⱨꜝ╩ ╡ →╢↓≤⌐ ╩ ↑≡⅝╕⇔√⁹ ≤⇔≡ ⅜ ⇔⁸

ה₁ ⌐╙ ╩ ⅎ╢↓≤⅜≢⅝╕⇔√⁹ 

⇔⅛⇔⁸ ─№─ ≢№╢⁸₈ ─ │ ╡⌐↑╡⌂™√∏╠⌐ ⅜ ⌐┤╢ ╘

∑⇔╕⌐₉⌐№╢╟℮⌐⁸▬fiⱨꜝ╙ ≤ ⌐ ─ ╩ ∆╢≤ ⇔≡⇔╕

™╕∆⁹ ─ ≢│↓╣⅜ ⅎ⌂⅛∫√─≢∆⅜⁸ │↓─ ⌐╟╢

⅜ ─ ╩ ∫≡⅔╡╕∆⁹ 

↓─ ╩ ⇔╕∆≤↓╣╕≢ ≤ ╩ ™≢ ⇔√▬fiⱨꜝ⅜ ⌐ ⇔≡⇔

╕™╕∆⁹ ≤⅛ ╩ →≡∕─╟℮⌂ ╩ ∑⌡┌⌂╡╕∑╪⁹∕─√╘⌐│

┘ ╩ ↑√ ─ ⅛╠─ ╡ ╖⅜ ≢∆⁹↓─ ╡ ╖⌐│▬fiⱨꜝ─

ה ─ ╩ ╢↓≤│ ─↓≤⁸ ה ה ⌐ ╦╢ ₁─

╩╙ ⌐ ∫≡ ╩ ∫≡ ≢⅝╢ ─ ⇔⅜ ≢№╡╕∆⁹ 
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↔   

 

 

│₈ ─ │ ╡⌐↑╡⌂™√∏╠⌐╦⅜ ⌐┤╢ ╘∑⇔ ⌐₉≤ ╪≢⅔

╡╕∆⁹▬fiⱨꜝ⌐╙ ≤ ∂ↄ⁸ ╠╣√ ⇔⅛№╡╕∑╪⁹ │ ╩

⌐⇔≡⁸ ⌐ ↑≡ ⅔╟┘ ╩ ⌐ ╣√ ≤ ≠ↄ

╡─ ╩ ⌐ ⇔╕∆⁹ ⌐│ ▬fiⱨꜝ ─ ╩ ה

⇔⁸ ⁸ ─ ⁸ ╛ ╩ ╗ꜝ▬ⱨ◘▬◒ꜟ◖☻♩─ ⁸

─ ⁸ ה ─ ⁸ ⌂ ⅛╠⁸ ─▬fiⱨꜝ─ ה

─№╡ ⌂≥─ ╩ ℮⌂≥⁸ ─≢⅝╢ ─ ⌂≥╙ ╘≡⁸ ⇔

≢╙ ⌐ ⇔√™≤ ∫≡⅔╡╕∆⁹ 

≤↓╤⅜ ─ ⌐│ ╩ ∆╢ ₁⇔⅝ ⅜ ╠╣⁸ √∟╙ ╘

⅜ ╩ ⇔≡™╢↓≤╩ ⇔≡⁸₈ ₉≤ ∫≡│ ╖ ╠⌂™≤╕≢ ™

╢ ₁╙ ⌂ↄ№╡╕∑╪⁹ ⅜ ≢│ ⅜ ─ ≢№╢≤™℮

⅜№╕╡№╡╕∑╪⅜↓╣│ ⌐ ↑⌂ↄ⁸ ⅛╦⇔™↓≤≢∆⁹ ─ ≤↕╣╢₈

₉│ ╛ ─ ↄ╩ ⇔ ╟╡ ⅜ ╩ ∫≡ ≤ ™≡⅝√ ≤

─ ≢∆⁹ ⅎ┌ ─ ≈─ ▬fiⱨꜝ│ ╛ ⅜☻ⱶכ☼⌐ ╣⁸∕

╣╩ ₁⅜ ₁ ≢⅝╢↓≤⅜ ₁─ ≢№╡⁸ ─╟℮⌐ ≢⁸ ╩ ⅛

╠ ⅎ╢ ⌂ ≢№╡╕∆⁹ ≥╙│↓╣╩ ⇔ↄ ⌐⇔≡ ⌐ ⌂ ≢

∑⌡┌⌂╡╕∑╪⁹ √∟│ ─ ╛ ⌐╟╢▬fiⱨꜝ─ ─

╩ ∆╢√╘─◦☻♥ⱶ ╡╩ ⇔╕∆⁹≤↓╤⅜ ─ ╩╖╕∆≤⁸ ⅝⌂

╩ ∫≡ ╘≡ ∫√╙── ⅝↕╩ ╢⇔⅛⌂™─≢∆⁹ ⇔⅛╡⁸

JR ⇔⅛╡⁸☻ⱴ♩ꜝ ה ⇔⅛╡≢∆⁹▪ⱷꜞ◌

╙ 1960 ─○Ɫ▬○ ⱳ▬fi♩ⱪ꜠◙fi♩ ─ ╕≢│⇔⅛╡≢⇔√⁹≢╙∕─

│ ╩ ⌐ ← ╩ ╡╕⇔√⁹ 

│ ⌐ ™ ↄ≡ ⌂ ⅜ ≤⌂∫≡⅔╡╕∆⁹ ↄ─ √

∟│ ╩ ⅛⌂™≢╙ ╗⁸ ⌐ ─ →╢ ╩ ∆╢╟℮⌐⌂╡⁸ ─

≤ ─ │ ≤⌂╡≈≈№╡╕∆⁹↓╣╕≢─ ≢│ ─ ⅜ ₁

⇔ↄ ╦╣⁸ ≢─ ה ⅜ ↕╣≡⅝╕⇔√⅜⁸↓╣⅛╠│

─ ─ ה ⌐≈™≡─ ⱦ☺ꜛfi⅜ ≢∆⁹╕√⁸ ⌐ ╦╢ ⌐

≤∫≡│ ─ ╛ ⌂ ╩ ™╠╣╢↓≤╙⌂ↄ⁸ ⌐ ∫≡ ⅝

╩ ∂≡ ≤ ╩ ⇔⁸ ≢⅝╢ ╖⅜ ╕╣╕∆⁹ ⌐⁸ ─

⅛╣≡™╢ │ ⇔™╙─≢№╡⁸ ⌐ ≢│ ─ ╩ ∆╢

╖⅜ ≤ ⅎ╢ ⌂ↄ⌂∫≡⇔╕∫≡™╕∆⁹ 
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↓─ ╩ ⇔╕∆≤↓╣╕≢ ≤ ╩ ™≢ ⇔√▬fiⱨꜝ⅜ ⌐ ⇔≡

⇔╕™╕∆⁹ ≤⅛ ╩ →≡∕─╟℮⌂ ╩ ∑⌡┌⌂╡╕∑╪⁹∕─√╘⌐│

┘ ╩ ↑√ ─ ⅛╠─ ╡ ╖⅜ ≢∆⁹↓─ ╡ ╖⌐│▬fiⱨꜝ─

ה ─ ╩ ╢↓≤│ ─↓≤⁸ ה ה ⌐ ╦╢ ₁─

╩╙ ⌐ ∫≡ ╩ ∫≡ ≢⅝╢ ─ ⇔⅜ ≢№╡╕∆⁹ 

↕≡⁸ ≥╙ │↓╣╕≢ ≤⇔≡ ╩⇔≡ ╡╕⇔√.

─ ⅜ ⇔≡⅔╡╕∆⅜ ─ ה ╩ ⌐ ∑╢∞↑≢⌂ↄ⁸

╙ ⇔≡╙∫≤ ⌐ ⅔℮≤™℮ ⅜ ╕∫≡⅝╕⇔√⁹ ⌐ ⇔≡ ₁⌂◘

╩☻ⱦכ ∆╢ │₈ ₉⁸₈ ₉⁸₈ ₉─ 3 ≈⌐ ↕╣╕∆⁹ ─

│ ה ⌐ ≠ↄ√╘ ≤ ↕╩ ╪∂╢√╘ ⌂ ≢∆⅛╠

⌐ ∆╢↓≤│ ≢∆⁹ │≥℮⅛≤ ™╕∆≤⁸ ≤ ∫≡╙ ⅜⌂↑

╣┌ ≢⅝╕∑╪─≢ ╩ ≤⇔≡⅔╡╕∆─≢√≤ⅎ ╠⇔™ ≢

╙ │ ⌐ ╘≡ ≢∆⁹ │∕─╟℮⌂ ⅜ ⌂™√╘ ⌐╟

∫≡│ ⅛≈ ⌂ ⅜ ≤ ╦╣╕∆⁹ √∟ │ ╩

⌐∆╢ ≢∆⁹⇔√⅜™╕⇔≡⁸₈ ─ ₉⁸₈ ≢ ⌂ ☻ⱦכ◘ ₉⁸

₈ ─ ⁸ ─ ₉╩│∂╘≤∆╢ ⌐ ∫√₈ ↕⌂ ₉≤

⇔≡─ ╩ ∂╢↓≤⅜≢⅝╢╙─≤ ↕╣╕∆⁹ 

═╕⇔√╟℮⌐⁸↓╣⅛╠│ ⅜ ─ ╟╡ ₁ ↕╣╢╟℮⌐

⌂╢╙─≤ ╦╣╕∆⅜ ⌐ ═╢ ≢ ⅜ ↕╣╢↓≤≤⌂╡╕⇔√⁹

╙℮ 1 ╙ ⌐ 34 ⌐ ≠ↄ ⅜ ╕╣╕⇔√ 34 ⁸

⁸ ⁸ ⁸ ♬ ☻ꜟ Ɫ ♬◦♥ ꞌ ♩☿◘ꜟ⸗ⱡⱢ

ⱡ ꞌ ♥ ꞌ ♩ ☻◖♩ꞌ ⁹ ⁸ ╛ │ ⌐ ≠

⅝ ⌐╟╡∕╣∙╣ ⅜ ↕╣≡⅝╕⇔√⁹ ⌐≈™≡╙ ─

⌐╟╡ ↕╣≡⅝√ ⁸ ╛ ─ ⅜ ⌐ ╡∆╢ ⌐⌂∫≡⅝√─

⅜ ≢№╢≤ ╦╣≡™╢╟℮≢∆⁹ 

⌐ ⅜ ∆╢ ─℮∟⁸ 2,300─ ⌐ 5900 ╙─ ⅜ ≤

⇔≡ ╡⁸ ⅜ ∆╢ ⌐ ∫≡│ 5,000 ⌐ 13,000 ╙─

⅜ ∫≡ ╩ ╘≡™╢≤ ↕╣≡™╕∆ ∆←╦⅛╢

⁸ ⁸ ⁹↓℮⇔√ ╩ ↑⁸ ─ ╡

─ ⅜ ╕╡⁸≈™⌐ ╙ ⅛↨╢╩ ⌂™ ⌐ ™ ╘╠╣√≤ ╦╣╕∆⁹⇔

√⅜∫≡↓─ │↓─ ⌂ ⌐ ⅎ╢↓≤⅜≢⅝╢╙─≢⌂↑╣┌⌂╠∏⁸

─ │⁸ ╡╩ ⇔≡™╢ ─₈ ₉⌐ ≠ↄ ╩ ⇔

≡⁸ ≢─ ─╖⌐╟╡ ⌐ ╩ ⇔⁸₈⅝ ₉( ╘╠╣√

─ ≢ ─ ╩ √⇔≡⁸ ⅜ ≤⇔≡ √⇔≡ ⇔™⅛≥℮⅛ ∆

╢↓≤)≢⅝╢╟℮⌐∆╢↓≤≢№∫√╟℮≢∆⁹ 

─ │₈ ₉≤₈ ₉─ ╡ ⇔╩ ™⁸ ⌐╟╢
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≤⇔≡─ ⌐╟╢ ≤⁸ ≤ ⅛╠⌂╢ ⌐╟╢

⁸ ─ ⁸ ─ ⁸ ─ ─ ה ⌂≥─ 2

≈─ ≢∆⁹ ─ │ ≤⇔≡⁸2008 12 ─ ⅛

╠ 5 ⌐ ⌐ ∑⌡┌⌂╠⌂™↓≤⌐⌂╡╕⇔√⁹≢∆⅛╠⁸ ≥╙│↓╣╕

≢ ⅛ ╩ ™⁸∕─ ∆╢╟╡╗⇔╤ ─ ≢ ╩

℮ ≢ ⇔≡⅔╡╕∆⁹ ─ ⌂ ≢∆⅜↓╣│ ─ ⌐ ⇔≡

⅔╡╕∆₈ ₉⌐ ╩⅔ ⇔ ↕╢╟℮⅔ ™™√⇔╕∆⅜⁸╙

∫≤╙ ⅝⌂ ─ ≈⅜ GCD Governance, Compliance, Disclosure (●Ᵽ♫fi☻

G ⁸ ⁸⸗♬♃ꜞfi◓ ⁸ ⇔ ◖fiⱪꜝ▬▪fi☻ C: ─╖

⌂╠∏ ─ ⁸ ⁸ ─ ⁸ ⁸ⱴ♬ꜙ▪ꜟ⌂≥─ ╩ ╗

:Dכꜗ☺כ꜡◒☻▫♦ ⁸ ─╖⌂╠∏ ⁸♦▫☻◌Ᵽꜞכ ╙

╗)≢№╡╕∆⁹ 

™╤™╤≤ ⇔ →╕⇔√⅜ ⇔™ ─ ≤⌂╡╕⇔√⁹ ≥╙

RPI ╙↓─ ⇔™ ─ ⌐⅔™≡ ≤╙ ╩ ⇔≡ ⇔≢╙ ─

─√╘⌐⌂╢╟℮ ∆╢ ≢↔↨™╕∆⁹ ≤╙ ─ ₁─ ⅛™↔

╩ ╡╕∆╟℮⅔ ™ ⇔ →╕∆⁹ 
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↔   

 

 

⌐⅔⅛╣╕⇔≡│ ⌐╦√╡( ) (RPI)╩↔ ↔

⅝№╡⅜≤℮↔↨™╕⇔√⁹RPI ╙ ⅜ ╩ ⇔╕⇔≡╟╡ ─ ⅜

⇔╕⇔√⅜⁸ ─ ⌂↔ ─⅔ ≢⁸ ≤⅛ ─√╘⁸ ─√╘⌐

⌂ ╩ ∆╢↓≤⅜≢⅝╕⇔√↓≤ ╟╡ ⇔ →╕∆⁹ 

↓─ ─ ⌐ ─ ≢│ ⅜ ⌐ ⇔ↄ ⅎ╠╣⁸ √∟ RPI ╙ ≢│⌂ↄ⁸

∕─ ⌐№╡╕⇔√⁹↓─ ─ │⁸ ≤ ─ ╡ ⇔⁸

⌐╟╢ ─ ≢─ ⁸ ≤ ⅛╠⌂╢ ⌐

╟╢ ⁸ ─ ⁸ ─ ⁸ ─ ─ ה ⌂

≥≢№╡╕∆⁹ ≥╙╙ 2 ≈─ ⅝⌂ ≤⇔≡ ∆╢⅛⁸∕╣≤╙

∆╢⅛─ ╩ ╠╣√ ≢№╡╕∆⁹ RPI ⅜ ≢⅝╢─⅛⁸≢⅝╢≤∆

╣┌∕─ ╩≥─╟℮⌐ ∆╢─⅛⁸ ─ │ ₁─ ╩ ╦⇔√╙─≢∆⅜⁸

│⁸RPI │ ┼ ∆╢─⅜ ≢№╢≤─ ⌐ ⇔╕⇔√⁹⌂−

╩∑⌡┌⌂╠⌂™─⅛⌂≥─ ╙ ⇔⁸ ≢ ⌐ ╩ ™╕⇔√⁹∕↓≢

⅛╠ ─ ⌐≈™≡│ ⌐╦√╢ ⌂ ╩⇔≡ ╡╕⇔

√⁹ ⌐ ╟╡│ ─ ╩ ⌐⁸ ─↔ ╩ ⅞⁸ ⌐ RPI ─

─ ( )≤─ ╩ ™⁸ ⌂ ╩⇔≡ ╡╕⇔√⁹ 

⌐ ↑≡─ ⌂ ─ │ ╩ ⇔⁸ ╩

∆╢↓≤⅛╠ ╕╡╕⇔√⁹↓─√╘ ⁸

┘ ⌐ ≤⇔≡↔ ⅝⁸ 23 2 ⌐↓─

╩ ↕∑≡ ⅝╕⇔√ ≢∆⁹ 

⅛ↄ≡⁸╒╓ ≤ ⅛ ─ ⌂ ╩ ╕∑⁸ 5 ╩╙∟╕⇔≡ RPI │

 ≤⇔≡ ∆╢↓≤─ ╩ ⅛╠ ⅝╕⇔√⁹∕

⇔≡ ≤⇔≡│ 6 1 ╩╙∫≡ ≤⇔≡ ─ ⅝╩ ⇔⁸

⅛╠─ ─ ╩ ≈↓≤⌐⌂∫≡⅔╡╕∆⁹ 

↓╣╕≢ ⅝⌐╦√╡ RPI ─√╘ ⌂↔ ╩ ⅝╕⇔√ ⌐│ ╟╡

╩ ⇔ →⁸ ≤╙ ⇔ↄ ╕╣ ╦╡╕∆ ⌐

⇔ↄ↔ ↔ ╩ ╢╟℮ ⌐⅔ ™ ⇔ →╢ ≢∆⁹ 

 ⌐⅔⅛╣╕⇔≡│ ≤╙ ₁─↔ ≤↔ ╩⅔ ╡ ⇔ →╕∆⁹ 
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§ ה  
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ה ⱷfiⱣכ 
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ה ⱷ♇☿כ☺ 

   

  

₈ ▪☿♇♩ⱴⱠ☺ⱷfi♩◦☻♥ⱶ─ ╩ ⇔⁸ ≢ ╘≡─

꜠ⱬꜟ─ BMS ╩ ⇔╕⇔√⁹ ⁸⇔⅛╙ ⅜╛╢═⅝

℮™≥ההה⅛─⌂ │ ⅛╠ ↄ™√∞⅝╕⇔√⅜⁸ ≢│╦⅜ ─

₈CSR ₉⌐╙ ↕╣╢╟℮⌐⌂╡╕⇔√⁹RPI ≢│ ≢⌂ↄ⁸

╩ ≤⇔≡ ∆╢ ⇔↕│№╡╕∆⅜⁸ ╩ ↄ⇔≡ ╡√™≤

ⅎ≡™╕∆⁹₉ 

  

₈▬fiⱨꜝ│ ∞↑≢⌂™ ⁸ ╙ ╪≢⅝╕⇔√⁹▬fiⱨꜝ│ ⁸ ⁸

╩ ∂≡ ╩ ↕∑╕⇔√⁹↓↓⌐ ⅜№∫√╠⁸ ⅜№∫√╠≤⁸

⌐╙∕─ ╩ ≈↑╕∆⁹₉ 

  

₈ ─ ─▬fiⱨꜝ ⅛╠⁸ ─▬fiⱨꜝ ┼─ ⌐ ╩ ∆

╩ ∆⁹₉ 

  

₈ ▬fiⱨꜝ │ ⌂ ╩ ⇔≡™╢⅜⁸ ∫≡⅝√ ╛

ⱡ►Ɫ►╩╙∫√ ◦☻♥ⱶ╩ ⌐ ה ⇔⁸╟╡ ⌂◦☻♥ⱶ╩

⇔≡ ⌐ ™≢™ↄ↓≤⅜ ₁─ ≢№╢⁹∕─ ╩ ∂√™⁹₉ 

  

₈ ▬fiⱨꜝ─ ╩ ⌐ ╦⌂™≤⁸ ↄ─ ה ⅜ ∂╢↓

≤⅜ ↕╣╕∆⁹Ⱪꜞ♇☺ⱴⱠ☺ⱷfi♩ ─ ╩ ∂⁸▬fiⱨꜝ ─

╩ ⅎ⁸╕√ ─ ╩ ⇔⁸ √⌂ ◦☻♥ⱶ─ ╩ ⅎ√™

≤ ™╕∆⁹₉ 

  

₈▬fiⱨꜝ│ ╖√™⌂╙─⁹№∫≡ ⁸⌂ↄ⌂╣┌ ⁹ ∆╢▪ⱷ

ꜞ◌─ ┼─ ╩ ∆⌂⁸⅜ ⁹ ─Ɽfiꜗ☺ꜟכ○ ╡ ╖

⅜ ≤ ™╕∆⁹₉ 

  

₈ ╩ ╘≤∆╢ ⅜ ─▬fiⱨꜝ│ √⇔≡╙℮ ⁹הה⅛─⌂

⅜ ∆╢ ⁸ ⅜ ≢⁸ ⅜ ⌂─⅛╩ ╘≡ ⅝√™≤ ™╕

∆⁹₉ 

  

₈ ≢ ╘╠╣≡⅝√▬fiⱨꜝ ╩⁸ ─ ≢ ⁸ ∆╢▬fiⱨ

ꜝ ⌐ ⇔≡™ↄ═ↄ⁸ ה ה ─ ─ ╩ ∆⁹₉  



 -  - 21 

                                    

  

₈↓─ ╩ ∆╢ √∟⌐│⁸∕─ ∕─ ─ ⱪ꜡ⱨ▼♇◦ꜛ♫ꜟ≢№╡

ⅎ╢ ─ ╩⇔≡⅝√ ⅜№╡╕∆⁹╕√ ─ ╛ ⌐ ╦

∫≡╕™∫√ √∟┌⅛╡≢∆⁹ ≤ ⌂ꜟⱣכ꜡◓⅜ ≢ ⇔

≡╝ↄ ⁸ √∟ ─ ⌐│ ⌐ ⅎ╢ ─ ⅜ ╘╠╣≡™╕∆⁹

√∟─ ≢─ ╩ ─ ≢ ⇔ ⇔ ⇔≡ ⅝╕∆⁹↓─

─ │ ⅛⌂ ⌐ ↑↕╣√ ≢∆ ₉ 

  

₈ ⌐≡⁸ ≤ ≤╩ ┬ ⱪ꜡☺▼◒♩⌐ ⇔≡™

╕∆⁹ ⌐│ ─ ⅜№╡╕∆⅜⁸╕∞╕∞ ≢ ─ ╕≢

ⅎ╢ ⌐│№╡╕∑╪⁹ ╕≢ ⅎ√ ה ה ╩ ℮↓≤─

╩ ⇔≡╙╠ⅎ╢╟℮ ≢∆⁹₉ 

  

₈ ─ │⁸ ╩│∂╘ ⌐ ⌐№╡⁸∕─ ≤⇔≡│⁸

₈╟╡ ™ ╩ ╤℮₉≤™℮ ─ ⅜№╢≤ ™╕∆⁹₈╟╡ ™ ₉

─√╘⌐│⁸ ⅜ ⇔√ ≢╙⁸ ⌂╙─⅛╠ ⱴ╕≢₈כ♥⌂⅝

⌂ ₉╩ ∆╢↓≤⅜ ╘╠╣≡⅔╡⁸ ─ ⅜

─ ⌐ ⇔≢╙ ≢⅝╣┌≤ ⅎ≡⅔╡╕∆⁹₉ 

  

₈╦⅜ ─ ▬fiⱨꜝ╩ ∆╢√╘⌐ ∆╢ RPI ─ ⌐ ⇔⁸ ≢│

№╡╕∆⅜ ≤⇔≡─ ╩ √⇔√™≤ ⅎ╕∆⁹₉ 

  

₈ ⁸ ≤™∫√▬fiⱨꜝ─ ⌂ ⁸ ה │⁸↓╣⅛╠─ ⅜

─ ⌐ ∑╠╣√ ≢№╢≤ ™╕∆⁹∕╣╠─ ⌐ ≤ ╩⇔╓∫

≡ ≡╢↓≤⅜≢⅝╣┌ ™≢∆⁹₉ 
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₈ ▪☿♇♩ⱴⱠ☺ⱷfi♩◦☻♥ⱶ─ ╩ ⇔⁸ ≢ ╘≡─

꜠ⱬꜟ─ BMS ╩ ⇔╕⇔√⁹ ⁸⇔⅛╙ ⅜╛╢═⅝

℮™≥ההה⅛─⌂ │ ⅛╠ ↄ™√∞⅝╕⇔√⅜⁸ ≢│╦⅜ ─

₈CSR ₉⌐╙ ↕╣╢╟℮⌐⌂╡╕⇔√⁹RPI ≢│ ≢⌂ↄ⁸

╩ ≤⇔≡ ∆╢ ⇔↕│№╡╕∆⅜⁸ ╩ ↄ⇔≡ ╡√™≤

ⅎ≡™╕∆⁹₉ 

  

₈╦⅜ ⁸ ⁸ ⁸ ╩ ↕∑≡⅝√▬fiⱨꜝ ⁸ ⌐ ╡ ⌂

≢ ╡ →╢≤⁸╕∞╕∞ ∑⌡┌⌂╠⌂™▬fiⱨꜝ │№╡╕∆⁹

⌐╙ ╩ ↑≡ ⌐╙ ⌐ ∟ ⅛™⁸ ─

≤ ⌐╙ ⇔╕⇔╞℮⁹ ⅜ ─ ☻Ɑ♇◒⌐≤

╠╦╣∏ ⅜ ─ ─ ∫√ ≢ ╘⁸ ♁ⱨ♩─╟℮⌐

─ ⌐╟╡⁸∕─ ה ⇔ ╩ ┌∆◦☻♥ⱶ─ ╩⇔√

™╙─≢∆⁹∕╣⌐│ ≤ ⌐╙ ≤ ⅜ ≢∆⁹₉ 

  

₈ ─ ─▬fiⱨꜝ ⅛╠⁸ ─▬fiⱨꜝ ┼─ ⌐ ╩ ∆

╩ ∆⁹₉ 

  

₈ ▬fiⱨꜝ │ ⌂ ╩ ⇔≡™╢⅜⁸ ∫≡⅝√ ╛

ⱡ►Ɫ►╩╙∫√ ◦☻♥ⱶ╩ ⌐ ה ⇔⁸╟╡ ⌂◦☻♥ⱶ╩

⇔≡ ⌐ ™≢™ↄ↓≤⅜ ₁─ ≢№╢⁹∕─ ╩ ∂√™⁹₉ 

  

₈ ▬fiⱨꜝ─ ╩ ⌐ ╦⌂™≤⁸ ↄ─ ה ⅜ ∂╢↓

≤⅜ ↕╣╕∆⁹Ⱪꜞ♇☺ⱴⱠ☺ⱷfi♩ ─ ╩ ∂⁸▬fiⱨꜝ ─

╩ ⅎ⁸╕√ ─ ╩ ⇔⁸ √⌂ ◦☻♥ⱶ─ ╩ ⅎ√™

≤ ™╕∆⁹₉ 

  

₈▬fiⱨꜝ│ ╖√™⌂╙─⁹№∫≡ ⁸⌂ↄ⌂╣┌ ⁹ ⅜

↕╣≡™╕∆⅜⁸ ─ ⌐≈™≡╙ ⅜ ™≡╒⇔™╙─≢∆⁹™∏╣

⌐⇔≡╙ ─Ɽfiꜗ☺ꜟכ○ ╡ ╖ ⅜ ≤ ™╕∆⁹₉ 

  

₈ ╩ ╘≤∆╢ ⅜ ─▬fiⱨꜝ│ √⇔≡╙℮ ⁹הה⅛─⌂

⅜ ∆╢ ⁸ ⅜ ≢⁸ ⅜ ⌂─⅛╩ ╘≡ ⅝√™≤ ™╕

∆⁹₉ 
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₈ ≢ ╘╠╣≡⅝√▬fiⱨꜝ ╩⁸ ─ ≢ ⁸ ∆╢▬fiⱨ

ꜝ ⌐ ⇔≡™ↄ═ↄ⁸ ה ה ─ ─ ╩ ∆⁹₉ 

  

₈ │ ⅛╠ ⌐ ╪≢⅔╡╕∆⁹ ⇔√ ─ ─√╘

⌐≢∆⁹ ─ │ ≢∆⁹↓─ ─ ─ │ ™√↓≤⅜

№╡╕∑╪⁹ ∆╢⌐│ ╩ ™≡⁸ ─ ⇔⅝ ╩ ⇔≡╝⅝╕

∆⁹ ≤ ∫≡↓─ │≤≡╙ ∞≤ ™╕∆⁹≤≡╙ ⅝™ ⅜№╢↓≤

╙ ≢∆⅜⁹ ─ │ ╩ ╘≡™⌂™≤ ™╕∆⁹⇔⅛⇔ ─

⌐│≤≡╙ ≢∆⁹ ⁸ ⁸ ⌂≥№╠╝╢ ≢ ≤≤≡╙ ™

╣√ ╙№╡╕⇔√⅜⁸ ╩ ╡ ⅜≈⅝╕⇔√⁹ │ ╠

⇔≢∆⁹ ⅜ ∆╢ⱥfi♩╩↓─ ╩ ⇔≡ ⇔√™≤ ™╕∆⁹⌂−

⌂╠ ≢╙ ⅝≢│ │ ╡ √⌂™⅛╠≢∆⁹≢╙▪ⱷꜞ◌╙ ╡ √⌂

™─≢∆⅛╠ ⅜ ╩⌂ↄ∆↓≤│™╠⌂™≤ ™╕∑╪⅛⁹₉ 

  

₈ ⱪ꜡☺▼◒♩ ─ ⌐ ⇔≡⁸ ╕≢ ⅎ√ ⁸ ⁸ ⅜

∞≤ ╪≢⅝╕⇔√⁹⇔⅛⇔⁸⌂⅛⌂⅛ ℮╟℮⌐│ ⅝╕∑╪≢⇔√⁹ ⱪ

꜡☺▼◒♩⅜ ⇔√ ≢╙⁸ ─ ╩ ∆╢ │ ⌂™≢⇔╞

℮⁹ ─ ⌐ ─↓≤╩ ⇔≡™√∞ↄ↓≤─ ⇔↕╩ ∂╕∆⁹₉ 

  

₈ ─ │⁸ ╩│∂╘ ⌐ ⌐№╡⁸∕─ ≤⇔≡│⁸

₈╟╡ ™ ╩ ╤℮₉≤™℮ ─ ⅜№╢≤ ™╕∆⁹₈╟╡ ™ ₉

─√╘⌐│⁸ ⅜ ⇔√ ≢╙⁸ ⌂╙─⅛╠ ⱴ╕≢₈כ♥⌂⅝

⌂ ₉╩ ∆╢↓≤⅜ ╘╠╣≡⅔╡⁸ ─ ⅜

─ ⌐ ⇔≢╙ ≢⅝╣┌≤ ⅎ≡⅔╡╕∆⁹₉ 

  

₈╦⅜ ─ ▬fiⱨꜝ╩ ∆╢√╘⌐ ∆╢ RPI ─ ⌐ ⇔⁸ ≢│

№╡╕∆⅜ ≤⇔≡─ ╩ √⇔√™≤ ⅎ╕∆⁹₉ 

  

₈ ⁸ ≤™∫√▬fiⱨꜝ─ ⌂ ⁸ ה │⁸↓╣⅛╠─ ⅜

─ ⌐ ∑╠╣√ ≢№╢≤ ™╕∆⁹∕╣╠─ ⌐ ≤ ╩⇔╓∫

≡ ≡╢↓≤⅜≢⅝╣┌ ™≢∆⁹₉ 
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§ RPI ─  
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  H RPI ⱱכⱶⱭכ☺  
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  H H RPIה  

H ה  

♩Ⱪꜞ♇☺ⱴⱠ☺ⱷfi ה ⱶꜝכ◊ⱨה  

  ה

  H ⱷכꜟ ∟ ╡  

─ ה ⌐ ∑∏⁸ ╩  

  H H RPI  

─ ה  

  ה

  H H ◘꜡fi  

₈ ה ▪☿♇♩ⱴⱠ☺ⱷfi♩ ⅔╟┘ ₉ BMS  

 

♩₈Ⱪꜞ♇☺ⱴⱠ☺ⱷfi ה BM ₉ ה  

H ⁸H  fiⱳ☺►ⱶ⁸◦ה

H IAB MAS ⌂≥  

BMS ה ◖fi♁כ◦▪ⱶ ה  

  H H 5 ◘꜡fi  

BMS ה ─√╘─ ╟╡─ ה  

BM ה ⁸ ⁸ ⁸⌂≥ ה  

 

H  

  H BM ⱨ◊כꜝⱶ  

⁸ ה │ ᵠ  

  H Ⱪꜞ♇☺ⱴⱠ☺ⱷfi♩ⱨ◊כꜝⱶ ⱨ◊כꜝⱶ  

│ ה ᵡ  
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  H IABMAS ⱳꜟ♩●ꜟ ⱳꜟ♩  

ⱶꜝכ◊ⱨ ה                        

  H H 1 ◘꜡fi  

H ה ה  

H ה │  

H ה ⁸ ה  

  H ⱷכꜟ ∟ ╡  

BMS ה ◖fi♁כ◦▪ⱶ BMS ─ ⁸ ⁸

⁸ ⌂≥  

H ה  

  H ה  

fl▫▪כ꜠  

≡⇔≥ ה RPI        

─╠⅛╣↓₈ ה ─ ₉ 

  H BMS ◖fi♁כ◦▪ⱶ ⱱכꜟ  

⁸ ה  

  H BMS ◖fi♁כ◦▪ⱶ ☿fi♃כ  

⁸ ה  

  H RPI ◘♥ꜝ▬♩○ⱨ▫☻  

  H ◘꜡fi  

ה ה │  

  H RAMS  

₈RPI ה Ⱪꜞ♇☺ⱴⱠ☺ⱷfi♩ ─ ≤ ─ ₉ 

  H ⱷכꜟ ∟ ╡  

BMS ה ◖fi♁כ◦▪ⱶ ⁸  

  H BMS ◖fi♁כ◦▪ⱶ  

│ ה  

  H  

ה ה      

  H H 2 ◘꜡fi  

─ ה  

⌐ ה ⅎ⁸ ⁸ ╗  

BM ה  

BMS ה ◖fi♁כ◦▪ⱶ  

H ה │  

H ה │  
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  H  

ⱶ☻fi◘ ה  

  ה

H  

  H ⱷכꜟ ∟ ╡  

BMS ה     ◖fi♁כ◦▪ⱶ⁸ ┼─ PR─  

  H H 1 ◘꜡fi  

H ה  

H ה ⁸  

⁸₈╡╟ ה ▪☿♇♩ⱴⱠ☺ⱷfi♩ ◦☻♥ⱶ

₉₈ ₉ │ ủ29  

ה☺כⱶⱭכⱱה♩♇꜠Ɽfiⱨ ה  

  H H ◘꜡fi  

  ה

─ ה ⌐ ∆╢  

  H ⱷכꜟ ⱷכꜟ⌐╟╡  

NHK ה ⱪ♇▪☼כ꜡◒ ⌐ ∆╢ ◖ⱷfi♩ 

  H  

⁸ ה │ ᵑ  

₈ ⌐⅔↑╢ ─ ה ה ─  

   ─ ╩ ╢⌐│ ₉ 

 H ⁸  

ꜟ♩▬♃ ה ─ Ⱡ♇♩꞉כ◒≤ ╩ ⅎ√ ≠ↄ╡ 

       ─  

ⱷfiⱣכ    

   

   

ᵒ ה  

 H ◘꜡fi  

  ה

♩♇Ⱳ꜡ ה  

 H ה ◘꜡fi  

BM ה  

BMS ה ◖fi♁כ◦▪ⱶ  
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 IABMAS Ώ ♁►ꜟ  

RPI ה ⁸  ⁸ ┘∕─ ⁸ ⌂≥⌐  

 ▬fiⱨꜝ▪☿♇♩ⱴⱠ☺ⱷfi♩ ⌐≡  

♩ꜟ◖⁸▬☻♃fiⱩכꜟ  

RPI⁸ ה  ⁸꞉כ◒◦ꜛ♇ⱪ⌐  

ⱴכ♥ ה Asset Management Practice in japan  

ה  ◘꜡fi  

H ה  

H ה  

  

ꜟ♩▬♃ ה ─  

     ה

  ה

  ה

ᵓ ה  

 ∟ ╦∑  

RPI ה ∟ ╦∑ 

 ◓fi♁fi◖fi◘ꜟ♃fi♩╟╡ⱥ▪ꜞfiꜛ☺כꜞⱭ ה

ה  ◘꜡fi  

RPI ה ∟ ╦∑ 

RPI ה ∟ ╦∑ 

 ◘꜡fi  

RPI ה ⌐ ∆╢  

CE ה ⌐ ∆╢  

  ה
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