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5 ⅜◒כⱶ꞉כ♅  ⌂ ≢╙ ₁ │ ⇔⁸ ─ ╩ ⇔≡™╢⁹ 

 ≤↓╤≢⁸ ↄ √∟│ ─ ╩ ⱴכ◒⌐ ⌐ ∆╙─≢⇔╞℮⅛⁹ ╙⌂⅛∫√⅛─

╟℮⌐ ╣─ⱴכ◒╩ ∆ ╙™╢⅛╙⇔╣╕∑╪⁹╕√⁸ ⌐ ╛ ╩ ™≡™╢ │≥╪⌂

ⱴכ◒╩ ∆─≢⇔╞℮⅛⁹↓─╟℮⌂ │◖fi◔▪╩ ∆╢ √∟⌐≤∫≡│ ─ ≢∆⁹

⇔⅛⇔◖fi◔▪─ ↕│⁸ ⇔√╡ ⌐ ⇔√╡∑∏⌐⁸₈ ∆₉≤™℮ ╩ ™≡™╢

↓≤≢∆⁹ 

╘ ╦╣√ ─ ⁸ ─™™ │₈ ₉╛₈ ₉─ⱴכ◒╩ ⇔⁸ ─∆←╣⌂™

│₈ ╛₈ ₉─ⱴכ◒╩ ∆≤™℮ ⅜│∫⅝╡≤ ≡™╕∆⁹ ⱡfiⱤꜝⱷ♩ꜞ♇◒ ⌐╟

╢ ≢│ №╡ 0.05 ─ β1 ╕√⁸♩ꜝ▬▪ꜟ╩ ∫≡™╢ 60

⌐╟╢ ─▪fi◔כ♩ β2 ≢│⁸85 ⅜ ╕√│∕╣⌐ ™╙─╩ ⇔≡™

╢≤™℮ ╩ ╠╣╕⇔√⁹ ─♃כ♦ ⁸◖fi◔▪─ │ ─ ≢№╢

β3 ⌐⅔ ™⇔╕⇔√⁹╕√ β4 ⅜₈ ₉≢ ⇔ ↕╣╕⇔√⁹↕╠⌐

₈ ₉≢╙ ∆╢ ≢∆⁹ ∫≡⁸◖fi◔▪─ ≤ │ ↕╣≡™

╢≤ ⅎ╕∆⁹ 2 

 

ᵓ◖fi◔▪─ⱷfi♃ꜟⱫꜟ☻ⱴⱠ☺ⱷfi♩  

▬ ☿ꜟⱨ◔▪╩◘ⱳכ♩ 

 ↄ √∟│⁸♃▬ⱶ◌כ♪─ ╡⌐ ⱴכ◒╩ ∆≤⅝⁸≥─ⱴכ◒╩ ∆⅛ ℮⅛╙⇔╣╕∑

╪⁹∕╣│⁸ ─ ─ ≤ ⅝ ∫≡™╢⅛╠≢∆⁹ ⌐ ╩ ∆⌐∑╟⁸∕℮≢│⌂™⌐∑
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╟⁸ ≢ ─ ╩ ≡⁸ ╩ ∆╢↓≤⅜≢⅝╕∆⁹↓╣⅜ ≢∆⁹ │☿ꜟ

ⱨ◔▪ ☿ꜟⱨ◖fi♩꜡⁹∆╕╡⅜⌂≈⌐ꜟכ 

ꜝ▬fi◔▪╩◘ⱳכ♩ 

 ◖fi◔▪ ─ ⁸ ⌐ ≤ ─ ⅜ ╠╣╢≤⁸ ─™≈╙≤ ℮◘▬fi╩ ∆

⅜₉♩כꜝ▪₈ ⌐╙ ↕╣╕∆⁹∕─ ╩♩כꜝ▪⁸ ↑≤∫√ │ ╩⅛↑⁸ ╩⅝ↄ─≢

∆⁹ ─⅛↑ ⌐ ⇔√≤⅝│⁸◖fi◔▪─ ≢№╢₈◖fi◔▪◘ⱳכ♩☿fi♃₉כ⌐ ⅜≢

⅝╕∆⁹ꜝ▬fi◔▪≤│ ≤∂∫ↄ╡ ⅝ ℮↓≤≢∆⁹∕↓≢ ⅛╠ ⅜ ╣┌ ╛

─ ╛ ⅜ ≢№╡⁸ⱷfi♃ꜟⱫꜟ☻─ ⌐╙≈⌂⅜╡╕∆⁹ 

⌐│⁸ ∂ ⅛╠ ⅜♩כꜝ▪╙ ↕╣⁸₈╕√!?₉≤ ∫≡⇔╕℮ ╙™╢⅛╙⇔╣╕∑

╪⁹⇔⅛⇔↓℮™℮ ╙ ⅜ ≢∆⁹™∏╣⌐⇔≡╙◖fi◔▪│ꜝ▬fi◔▪─◘ⱳ⁹∆╕⇔╩♩כ 

꜡ ☻♃♇ⱨ⌐╟╢◔▪─◘ⱳכ♩ 

 ╩ │♩כꜝ▪⁸≡∫╟⌐≥↓╢ ☻♃♇ⱨ⌐╙ ↕╣╕∆⁹ ☻♃♇ⱨ│▪ꜝ

╩♩כ ⌐ ⇔⁸ ─ ⌐ ∫√╡⁸ⱴⱠ☺ꜗכ╛ ☻♃♇ⱨ≤ ⇔⁸ ─◔▪

╩⇔√╡⇔╕∆⁹◖fi◔▪│∕─◘ⱳ⁹∆╕⇔╩♩כ 

 

Ɫ ⌐╟╢◔▪≤∕─◘ⱳכ♩ 

↓╣│╕↕⌐◖fi◔▪◘ⱳכ♩☿fi♃כ⌐╟╢◘ⱳכ♩╩ ⇔╕∆⅜ ⁸ⱴⱠ☺ꜗכ

☻♃♇ⱨ ─ ╙ ↑╕∆⁹ 

♬ ╛ ⌐╟╢◔▪╩◘ⱳכ♩ 

≈─◔▪─◘ⱳכ♩─ ╩♩כꜝ▪⌐ ╛ ⌐ ∆╢↓≤╙≢⅝╕∆⁹╙∟╤╪

─ ─╙≤≢∆⁹ 

  ∫≡◖fi◔▪╩ ™√ⱷfi♃ꜟⱴⱠ☺ⱷfi♩≢│⁸ ─ ⅜ ≤⌂╡╕∆⁹ 

  ╕√⁸◖fi◔▪│ ─Ɽ♁◖fi╛☻ⱴכ♩ⱨ◊fi⅛╠╙ ≢⅝╢√╘⁸ ⅝ ≢ ↄ ⁸

─№╢ ⁸ ≤☻꜠ ∫≡⇔╕℮ ⁸ ∆╢ √∟⌐╙ ≢∆⁹ ⌐╟∫≡│

⅜ ↄ⁸ ─ ≤ ⅝ ⅎ⌂™ ⌂≥⌐│ ∫≡ ↑≢∆⅜⁸ ≢│ ─ⱷ

fi♃ꜟⱴⱠ☺ⱷfi♩╛ ─ⱷfi♃ꜟⱴⱠ☺ⱷfi♩⌂≥⌐⅔™≡╙ ╩ ╘≡™╕∆⁹ 

 

ᵔ  

⌐⁸ ─ ╩ ⇔╕∆⁹ 

№╢ ─ │╕∞ ╩ ⅎ⅝╣≡™╕∑╪⁹ 

∕╪⌂ ⁸ ≢ ⅛╠₈∟╞∫≤ !?₉≤ ╦╣≡⇔╕™╕⇔√⁹∕╣ │∆∫

⅛╡ ╩⌂ↄ⇔⁸ ₈ ₉─ⱴכ◒╩ ∆╟℮⌐⌂╡╕⇔√⁹⇔⅛⇔⁸♃▬Ⱶfi◓╟ↄ ≢№╢

⅜♩כꜝ▪⌐ ↕╣⁸ │∆←⌐ ╩⅛↑⁸ ╩ ↄ↓≤⅜≢⅝╕⇔√⁹↓─ │⁸

⌐ ─ ╩ ≈↑╠╣⌂⅛∫√↓≤╛ ⇔™ ╙ ⌂⅛∫√↓≤ ╩ ∟ ↑⁸ ╘╢↓

≤╙ ⅎ≡™√≤™℮─≢∆⁹↕╠⌐⁸ ⅜ ™√─│⁸↓─ ⌐│ ⌐ ∆╢≤™℮

⅜ ↄ⌂⅛∫√↓≤≢⇔√⁹∕╣│⁸ ─ ╩ ╕╣╢↓≤⌐ ↕╩ ∂≡™√⅛╠∞≤ ™╕

∆⁹∕╣≢╙ │⁸◖fi◔▪─ ⱴכ◒∞↑│ ⌐ ∑√≤ ™╕∆⁹ ─ ⅜ ↄ⁸⇔⅛

╙⇔∫⅛╡ ⅝ ∫√↓≤≢↓─ │╛╘╢↓≤⌂ↄ ⌐ ™≡™╢≤─↓≤≢∆⁹ 

 

╡⌐ ⁸ ⁸  

⌐│ ⱴכ◒╩ ∑⌂™ ╛₈ ∞₉≤ ™⁸™≈╙ ∂ⱴכ◒╩ ⇔≡™╢ ╙™╢⅛╙⇔

╣╕∑╪⁹∕℮™℮ ⌐│ ⇔√ↄ⌂™ⱴכ◒⅜ ™≡™╕∆⅛╠⁸∕╣╩ ⇔≡╙╠ⅎ┌™™─≢∆

⅜⁸ │ ╩ ⇔√™≤ ℮ ⅜№╡╕∆⁹ ⇔√╡⁸ ╩≈™√╡⁸ ╦∑ ╡⌂ ╩≤╢ ╙

№╡╕∆⁹ ─ ╩◖fi◔▪≢│ 100% ⅎ╢↓≤│≢⅝╕∑╪⁹↓↓⌐◖fi◔▪─ ╙№╡╕∆⁹

∕╣≢╙™™─≢∆⁹ ⌂↓≤│ ⁸ ⁸◖Ⱶꜙ♬◔כ◦ꜛfi ≢∆⁹ √∟│↓╣

╩ ⁸ ⁸ ≤ ╪≢™╕∆⁹∕─↓≤╩⇔∫⅛╡ ╕ⅎ⌂⅜╠◖fi◔▪╩ ∆╢↓≤⅜⁸ⱷ

fi♃ꜟⱫꜟ☻─▬ⱡⱬכ◦ꜛfi⌐⌂╢≤ ⇔≡™╕∆⁹ 
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β1 26 3  ₈ ⌐⅔↑╢ⱷfi♃ꜟⱫꜟ☻ ─

≤⇔≡ ⇔ↄ ↕╣√◖fi◔▪─ ─ ⌐  

β2 26 5 19 3 60 23 │ ─  

β3  ⁸ ◌►fi☿ꜝכ  

β4 ⱷfi♃ꜟⱫꜟ☻◌►fi☿ꜞfi◓ ┘  26 5 24

⁸ 26 7 12  

 

 

 

1   
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.concar e.jp 

 



 33 
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