PFI-PPPIZEE S 5 itutsi 0 — oS 39
T BARIRIT FHAXIE. cREEREMEELLE 42—

~PFI*‘ PPP*Z%’\O)HT?‘H&'%'V

*1 Private Finance Initiative
*2 Public Private Partnership

201586 H23H
HARIRIT SRitEER
%mﬁﬁfiﬂ:t/’ﬂ—

Bank of Japan




H X

I. [XC&HIZ
I.PFIIZDWLT

. PFI-PPPO W E M
V. PFI-PPPMD B1E
V. PFIDim =

VI. PPP®D R RET4

VI. BARERITDOX I




!! I.[EZC®IC

- TRER SRV AT LOREHEREES,
EE - SRBEORERREICONTOIARE.

SR TIE R

ETRlEELtE 23— - E Rl

BEICxL. B3 —FEFH1E,

TRREN T 74+ ADRE)



SRR D3 DDF )L

ERE R
[ZEEAVEE) T
Z B —
EREEDE=X) . EE2BYI+0—%F

v At = U D2 ‘
—

£3F— T—o VI Eh. MEHEE

TRIEEEE 32—

TOBERD



(BE) BE QSRS E L (KR 23—

IF—4 & B SMAE
ABLIEEMAT 500 R GE 2011.12. 2 | 6204
HEO— Ea7BSETIL 2012. 1.31 | 5804
RAAKRERERE R S BROLBMGHEHDNT 2012. 3. 1| 5604
thNR A DIREE & S 2012.12.17 | 5004
R/NCEERDZSHRILIZH T -EFRREESDEHR 2013. 4.24 4904
hER - /N EOBEIMEH KB EE & XS 2013.11.14 | 3804
ﬂf”&i%f%izﬁééééiéiéiéiéf:igééiééféf%fffﬁfiiiéi__ 2014. 4.14 |  460%
NREHET 7 4 F 2 ADER—PFI - PPPEADIAEH — 2014.12.16 | 450
%@ﬁ%?f”*’xﬁi_ﬁn_””'Xg’ﬁ_Pwi 2015. 4.16 | 4004
g B2 (2 18] 14 = B B A~ DA 2 2015. 6. 4| 430%

1 Asset Based Lending -+ AEFDHECTHMGEZER L LEEY




[FL&HIZ

-ARKHDEM---FHEZ (EREER SReEktr 54— TEKR)

v 1990 A 1T, TEF. EEE. AERTBELEEZR T, 2008EINCEREER
EMEELEE 22—,

v 2014128 . e EttEI T AREE D74 T ADER —PFI - PPPE
ANDOEHAH — 1 (ARILTA R Ay aY)

v 2015%3H ~ . [PFI-PPPIZEEd A7 —oS 3y 7 | ({EHE IR = ZEEm)

EHEEILLEI T —TAREEI7A TV RADER —PFI-PPPEADEHEA — | [PFI-PPPIZRH9 i 7 —4 3w 1(2015.4.21, BELTH)
(2014.12.16, =)

6



! I. PFI[ZDULVT

1. PFIO 785 Rl =R

. PFIO R ¥F—L

. PFI(—ERBEAR) OEREH
. VFM (Value for Money)

. PRI FE D F

. PFIO XK (BET~A—X)

. PFIO XK (EFA—X)

. E#BE TR AIE R G ST AR

00 d OO O H O DN



57 2 B RiE

48 ERMLEEE (RRMOLEEEM) = e 3K
we .y BB RRAPREHER) [FREBEL I — |IATHHERIE | o
" B8 e WWEHAXE. TOBKIEE)
R - B L Eﬁ@gﬁﬁwaF$4rh)¢ﬁ%%ﬂh$kﬁ%)sﬁm% %0
*ORT [GEEMINIFSKE) | CHNBHE (ARHEEYEE
AE (BAEHMEFEOFAE) . TKE BEMEIEFEERIL
F6I<Y |via—) ([REEE|CKRMEEEEAEN) | 28 RRERZ| 69
AEFRRMERES —IFILEIL)

o . ma |[BBFE[(PRARAFE]. 858 . ABEEE RERFREEE
o . up ETEH (FRAZSAM . HBESR EMPHHE) JRHB ),
i (EitaEREELYS2 > 0 T
HEEL | BB BARTTNIR) 22
EERE | EEREESR EREELES 14
O TATHE (HLHhRBERAGEE T0FEHYS - 98] ) 49

g & 468

(33)201459H30BETH Rt




—t  — —
Moo




EIONNEEIC )

R R EEE
EERAOXH

XA

WHRS

5%

SRR RS DN

%

orfE(E

FRAE

|
|
|
|
|
|
|
|
|
|
|
|
|
|
R I A :
|
|
|
|
|
|
|
|
|
|
|
|

2. PFIO A ¥—L

FEIMAEERERNDOIAH)

DY —E XEAEPFI

<FEHLNVED>
H—EX
E. Bak, | BAR SPC
Nt (PFIE %)

Jovzok EER -
I74FUR SR EE
m & B BROXH

£ RLiLES D AR

A I A
F A&

RRIGEES W RERITEHESSEE.
RRKXFHREMER. WEHEHHNFREG
Bt 48— BEDREFE. ZMHARE
iRt 72—

QIR R ERPF
BE

= mak. | 27 [ spo

NiEE (PFIEE%3E)

2 iro% | | B
=, > =5 %IE'EE"
B WAl mEO%H

B
SEHES AR
T
FIAE

RIB|ULGE XN R REREEERER
MRREA—IFILE L, I BKIEEE

QEAEPFI
SPCOEEZERADT BN ENEIFHEIE,
[aq k- RoFo—8 | L3IFEENS,




dlinl
i)
e
?I-)I%
4]

2
=0

E3(0Li:: 1€,

I[Ii-ﬂ']
450

400 -

M RE
| #:5.0%

350
200
250
200 +

150

100

50 +—

0

B Y CREAR

|||“

H11l H12 H13 H14 H15 H16 H17 H18 H19 H20 H21 H22 H23 H24 (FE)
.

tE

l

BEE:

21.5%

H—EXEA
#1:73.4%

&8 T R REE

(AR FR26E6 A 16 ATPFIZEZ N ERIKRICOVTIH(NEFREESES TS £ HETER)

11



3. PFI(—EREBAR) DE[FEH

P RERITEFSEEERFEX]

EXAE
Bt % D A RZE

AERR (M £ 1505, #F305) DEER. s B (EM R
R, RSE, B, BREGE)  BE (BR, =5, EEXR,
ERREETEE. BELRL)

- X HIR  2009F E ~2023F E (144ER)
"EEE CBKERERARLEETEIIL—T
-ZFL{MHE - 276.412H

‘PFIRAIZEKSA) Yy (BREMEIZSIZEL-E%E)
DREXRFE(DHEFEZE)THDER 238.71EH

@PFII= & 32 F 180.61& 201454 53 5. WETETR. P
BVFM(=D—Q) . 58,118 (24.3%) * B BEE A ESRESARN

A&
* TEBREICLDTHERE. EMFAZEDOHENEICISARNIBRE,



S 5 e O 2t I S5

4. VVFM (Value for Money)

XN, —F R

At REH

(AHEABELEM) (PFISEXELTSE)

(B AT IR EHEFRERXESH2014F6 A28 PFIQIRKIZDULNTIZMNT

(AHEAELER)

(PFISEXE&ELTRER)

13



%ﬁmﬁﬁ\ﬂ

—

5. PFIDFE D FFE

EFX A

FKz
JH:T%F; R I> nX n-l-A*i

ﬁn{ 5 LEEE*:I:
s i

> iR o St

jfﬁr @&@
1ﬁﬁi AR %
CEEE  EERM
HRERE Sesnan s

(BN AT I FR SRS 120145F6H28 PRIOIRIRIZDONTIZMNT

PF|

SFof ot \ ]

>

DI HERE
QaERE
i

________

SR

— o o e e e e e e e M e e e M e e e e e e e e e wm o




(BXH

500

6. PFIO =ik (BRETR—RX)

(FXE EM)

m SRt 7T £ R

--EXE

446

400

300

468

200

100

1999 2000 2001 2002

(A NER REEEFERFEREEEIPFIOTINICONT Fa275F4A |

2003

2004

2005

2006

2007

T T T T T T

2008 2009 2010 2011 2012 2013

2014
£

50,000

40,000

30,000

20,000

10,000

CEDNEXEHE. AERARICIYREAHDLAREIEEL TV SEXOHTHY . Y —ERRHRAM R RBIRIBEILL-EXRUVERSTEH L
RUBRICERZMZL Y —ERDRBEICRATIVENEEREIEATLVEL,
(F2)EXBEX. REAHELARLEERDSE, FXREEE LY L ARBENREL-FXEDOLENEETHY. RERFAEICSVOTBELT

WaHLDDEETEE,

CEB)TS7HDEXREL. BHREMKREEZDIERAL-HUE.



(
60

50

40

30

20

10

0

7. PFIOE iK% (FEMAR—X)

=X 30 (FXE M)

8,000
RS St ARG
- 6,724
47

45 45 g

843 5595 5,445 . 6,000

4,000

- 2,000

- 0

01999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

G RN R A S E A S M PRI S DT R4 A | 5
GET)BEHIE. AEHHEEIC LY ERS S OAREEEL TN HEEOMTHY . H—C IR DR X S U 2 R U= 44
LB EE NS L —E ADIREITRA TN E LS AT,

GE2) BRI, BHAHEARLLBEDSS . BLE BT LA %A BEARELESLEDOLUNLHSETHY . WERFAEICSTIHELT
NBLODEEIEE,

GE3) 55T ELB(S . EFEEEBEMEEA LM, 16



8. AhE T IR AR5 & AR
PFIE R DEEIK;

X2014F9A 308K #A
XIEMA I T A HFEFORkH (R

XY —E R RHBIRM D IC 2RI L-EXRUERSE
%i_?fll;%f%%’é&ﬁ% LY—EXDRHFIZRATOGENEET
SV,

NEEHHESHEREE - EESXREIRRAISFHFLEL TS,
Xopih, ZFT O T FBAREREEFEHMBHEEFEE, Fib

DpER

AT F AP IE IR 2(2)
KRIREHAFEDEREFSEE, XN\ FEERETMRIEREZFDE
- EEEX, EXRERECRTLOERESXE. AT (2
2 —iEEE - BEEEELNH S, o(8)
B E 2014410 B IC1 D EHE . 153
HtaERSY (ZHREES) | 2 17€13)
15(9 9(9) /.
,_O (9) 5(3 4) {'1(13)
0 Ny
f21-.(13) s (54(3) 2o§k0 3(26 )
8(8)/25 2
e 4‘;‘_’)1.__ 258 ( A(3 56(24)
Pl 1Y 1 i 3 & 13 5( 2 22)
(101 03353
30(27) 28(26) \?*(J X
-~ g?

32(23) 2(2)
(B NERF REEEEEFREEHEEIPFIORIRICOLT F27FE4A ]

17



!L . PFI-PPPQ W E

1. tZEROMHFF- BHFEDIEM

RIZEITT 51V TTEMIE
. FARR D EAL

-boo!\)

. PFI-PPPO WL E

18



1. 2 EXOMHFF-BEHFEDEM

2010 ED LA HBREBEETHFITHERELIZIGE. 2037FEIC
L. HFER-ENEFTHALGLGIEDHE,

25 0 (JkFM)
RS . BB A010EEDIEEREEE L E LB
"Iy (FUEEL) B
20.0 KEEIRR I
B
SRS
N ”H”HH
1.0 — ittt -
HHHHIHHH HHHHHM T o
5.0 —diHHHRHHTH R e o oo g1
il o
0.0 i1
1965 1975 1985 1995 2005 2015 2025 2035 2045 2055 (FEE)

-5.0 |
(A ELREEFR23EE BLRERE] 19



2. RREICHEITIT M ITFEMIE

BEREZS0FULER BT LA ITDEE
| ovEE
(%’gﬁ%ﬁ@ 999 £128%
Tk, #924% #340%
<f;§17§;5éfn> #92% 7% $123%
(%’ii};&%ﬁ%) #37% #129%

(HADELREE THEEROENERRRE IFIEREEH

20



$1§IJ : »r>75%$51tl:ot%>=aéi£$1ﬁu

(HIMASEABRFEEER - REABRKRBESRMANSEMHE F1RHKERAVT O ABBRNEERITHEER AT RABKINER
SIDHKEIZDNTY (2012-’E|58J5] 29H)

2013.2.10

,,J‘ Fﬁd)

20131015 & MW
F187

HMBEORE
+V —f T A% \ e

FMFEE

(A RFERPIRA IR 1075 EMLREZ AR T HHE (2014538 138)

21



E IR AY=F

DN EFRER (UNTE/) DIEERRSHE

30£ELL LAl:
by — H N _
6073m : FELALLIEES
: SENEE
5073, :
507m? [~ Asm
4175
738m 387 ¢
40/m? [~ 5835m”s
305m? [— $
$ 2475
: 1096m
2475 K
20Am? [ 164, :
1347m :
: 1275,
3 1718m
| : 75
105m? 55 9% : 2056m?
3624m 82—°éjgm2 8193m] : e
: 53 =
> : W 4% 55 Il | 25
61?m 4832 m3 6405m Bl 5409MAC025mEES022m =2 28m
0 1960 " 1961 1966 ' 1971 1976 ' 1981 ¢ 1986 ' 1991 1996 ' 2001 ' 2006' 2011

(S35) (S36) (S41) (S46) (S51) (S56)

LART S S S

1965 1970 1975 1980 1985:

(sé1) (H3) (H8) (H13) (H18) (H23)
S S S S S LARZ
1990 1995 2000 2005 2010

5 $

(S40) (S45) (S50) (S55) (se0): (H2) H7)  (H12) H17)  (H22)

(HAM EMEELEIF—EN TSWEETRICBFTIAHERIROAVMTEIE S REE | (SUV=FHER)

22



EH: SN -FT DA RTEERDEFHE A

TENETLERCPY FZRHITSHE ]

300 T T T — $ﬁ 283 ﬁm
250 -
200 242 8
150 128EM
e
100
50
2011 (H23) 2011 (H23)
FEFE S
2050 (H62)
40 FREFIT

(HAD EMEELEIT—EN SO ERICEITIAXMRI R A MTEEN REHE ] (SU=FETHIER)

23



3. IR HDE

NHEFZREDXGCDPLEE, EEFEEELLIRL T, BDKE,

(%)
250.0
-o-H K e aF NE3 EE ——KAY
d=TSUR X=AZ)7 -B-HNFTF //.
200.0
150.0
X’X
X X /X/
K o— ~~
100.0 - —— T
7
— o = (’/
= = ‘/ S—
50.0 | T~
0-0 T T T T T T T T T T T T T T 1

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

(AT 26 EMBHIEZEEZS TR27TEEFEOHRREFICETHEEIEFR (T—4:0ECDEconomic Outlook 961 (2014411 A))
GE) BUE X — AR AT (R REXAF. AT, tSREEEZEHELED)RN—X, 24



13,000
12,000
11,000
10,000
9,000
3,000
7,000
6,000
2,000
4,000
3,000
2,000 -
1,000

0

HHETE. SR AQDRFERONFEIN TS,

(20104)

e A sl o S 20304
________________________________________________________________________________ E_ i B 116625 A
---------------------------------------------------------------------------- 20506
_________________________________________________________________________ 9708 A
------------------------------- gpmrrim—- 21006 (SitraD
------------------ e L ABTA
__________ %%ﬁ%% F1005 (PR |

; o AO50RA
.................... (S S e T
__________ 2 £ S 200E (Bl

11928 1338&)426;23;1 _________________________________________________________________________ SRR,

757 RN 818 B A

800 1000 1200 1400 1600 1650 1700 1750 1800 1850 1900 1950 2000 2050 2100 (&)

2010FLETERBE [EXEE). B IPR2EESEAE A OFERERS). BT (B98I 6T 2 )\ 00H0EH
BRI At (19744), 2015 E LB E IS FE - ACRBBEMERT THAOFEEST AL (FR4FE1 B £

=EE)

B AEEER

(KA FRBEE BLERBEE

25



7 BaA TR FROMBIBLENFEIN TS,

&M HERIERERE - ZEAODHET A
350 60, 000
300 - 50, 000
250 A
- 40, 000
—_— 200
=3
== - 30, 000
- 150
15'] - 20, 000
100 1
/I 50 A - 10, 000
Iz . -
|_'|:_| R R () -l-%EJ\D ()
0) KL REAREOMINT, BTREATNEE LT, FEAQHIORUREZRLTEL LTV ET,
B an ADHEEHZES CEARRRO K "
150
E& FESFHAD EHLLTF. - 130,000
150 A 4 R 7 1{EAOR L 120,000
5|
lllllllllllllllllllllllllllllllllllllll B ]](]'UUU
i% iy : - 100,000
l-/ 100 20105'_: - 90, 000
80 1 | 126185 77 - 80,000
60 4 = T B Semse 70, 000
40 T i i 3=
1 QBDﬁE ‘ 2 2060ﬂi - 60, 000
20 - SHEOFAM | B5{E3F A - 50, 000
g & - - 40, 000
E'Es s e RSB SsEEREEEYEE .
Z 22 2 2 28 8 8 @ 8 a a a aaaa s 8
- A TR {ﬂrl’ﬁF) ==L EFE A D (15~64588) (5 W)

MEATRBOHING, RITHELIRE LT, £RESADEHOBURER U TEHLTVES,
(AT /MR HIERBE (201552A8)



4. PFI-PPPDLE

B RS 12eT 2014 (FR#%)

i FEDEHLIZIE,. F-GHEWNWFOFRLVETH S, REICAVISEEEZTRI L
HEREDEZEEAXDPFIOPPPIX., #BIZH TARB D E XS DA ORISR
DNFEALIZE T HEELHITEREDIENWFNERDOIBOEXEEDIHWNFIZLELHIET. L
BHALEEIZE DEABEDTHY . SEBMIZIERSETUKIENEETH S,

R (A5 DEMER G - B TRIELR)

T = palzldy s

EEHRSDAIE -7 A4F O RADILK




! IV. PFI-PPP() B 1Z

1. PFLEDO R EFICKSH -7 REH
2. [PPP/PFIDEANREIZRIFTI=7 I3 To5]

28



1. PFEEDRIEFICKSF -1 REH

19995 - PFLEL
2011 FRIE--- DHEXRFEEIESAR QY av AKX DEAFE
-2013F Wk MEBEEEF TRHEXHEMRE (BEEEETI7UN) R

MERMESEEASEHERE (2013F10AKII< 2028F3AKREBIRICEFTILT>)
i ERITH0EFE L 71N EHE (BEXRE  BAF100EM ., ERI100{EM) .
-3,6401ZEH DT IRIE (=& AN ATRE (20144EFE, 20155 FE(L3,000EHTHFEEXR),

RERRBIAREESSIVESEOPFIER (KRFE. ARELEICOVTH, MAED
LR EIAZHFTVST—RITDOVWTIEIXERNREGD)

- RIRRME: 24

v BEELZIIBTTZ)IDKEM I EBEK LB BERSFE R IE1005 M., BE540
AA(E+ERITEDHRBME)

vV IRARRTRLNEE 2 —BERIRIIL T —REE 5K |, RE%E:500075 M (LR
7. RRIRITEOFRARME)

REBEREREOERG 24 (OBRERREZMNTEEEKEEEZE]. OZREBETI/\
AREREHAMBFAERI<SELICTHEZAIRE>),




20135 6H--- TPPP/PFIDIRARREIZRIF=T I arTI0 1DAK

20145128 THA~NDFREIZRIEKRICAITE=-Z2E2ERZINRIS LD
[FH-DE-LIERIERE R IZTPPP/PFID HEFE | A
BUsAEND

[PPP/PFIDIRARREIZRAIFT-T I3 To2 | (hBR) ICEDE, AHERFEEEAKX OV
Tyl al) EFEALEERICRVATIEAN. AMABEOEMNERAGE RMIREZEMNLIZEEIC
DUWTC. BEEZHE/NRICHZ,. AHENZERBRERTILEEREETRET HLGE. 1
BRICRYERD , £-. BZEORYEL. BEETILOERKL-BRR. BRI T 2XIESE
PPP/PFIN B AEHADERLEZHAET D, SOI2, AT BEITRSIEHFIEFEZDFAIZDOL
TOMARNKEARRITOFSIEDER-ERCEEETILEEZEZERL T,

SERENLOEMEELTIE. SRl BELO D XS RS S S EREEHEREN D
iNEL-T, TRV HMAREHEET S, CNEDERMEIZLY, 2022F £ TICAMWAREIEDENEHR

HERBIRBEZENLI-PPPOEERIEZF2IKHLETHEFHIEEL T,

30



20154 5~6A-- EHEMBEBEE (FE5~6[ME. F£8~9[A]) TIPPP/PFIMD

HEE I AEY ETENB,

(3)

- PPP/PFl1 IZDW\T, 2016 EEFTOa v a EEDORIEIL

- PPP/PFl LEBEEDAHEEXDHR-FBRBELDAO—ILTVYT(

PPP/PFIMERZEIC&H A EF D EE L DR AR HEE

EROBEEZERRTHEELIC, ThEBFER, 2022 FEFTIC
10~12 JKAICEETEHILEFLZANB LT ORITHEDSLL LY
FEBiET. TDRH. LTKE, AEFE. EEEOHEER
Big-BEEIZELTIX, PPP/PFl OEAEEEEL., STEEABMAIC
FIZIEAD 20 AL EOMAFAHEFER(RIEEREEZESE)T
X, 2B EHEOHIH DR ASEETIEIPPP/PFIO EALRH
ETB FORREREZ DD EAGEEIERLTLL,

DU (BEEERE)ZSSHICHETHEELIC, BEAZFICEA
L.PPP/PFl [CKAEEDERMNEBESNSEELSICZTSH, TO—
RELT, BRAOCFRIZES A PPP/PFID FEfHEm REL O
DREBEEDRENEEDDH-HORGETS. -

(AT B EFEFUBEMRE- FHEREREENBEBLELMITIUBELLHE DR - EE- 551 G A19B86H1E)

31



1 2. [PPP/PFIDEANEIZRIFT=T o arTo )

O BEIZEVWTEFEARDTEIN Y —ERBEAR GEILLVEY)

S SHIPMITIFENLEDLEOT

O AHmEFEEEFREZERALUPFISEE 2~3JkH *

@ IBHERDHR - FRLEEEENAZTERZRINT S 3~ 43K
PFIE%%

@ LHABEDENERLG ERBIDIZEEZED L1=PPPEX | 2JkH

@ TOMOERER GEBFEE - BHFICHT2RAEY |, o
DEAN. ERHEEROTIELLE)

a8 & 10~12Jk M

(HFR) RERFTPPP/PFID IR AR EIZAIT=F7 o3> TS5 (FEE) 1 (201346 8)

* 2014~2016F EZE S {b i L TRIEIL TIRYM L 75 8t
B4 EHE4, /KE6, TKE6H., EIR14 (20145F6 A 1K),

32



D HEHREEEIEHE
arvtyiarvhaR)

O HAEKRZEERSIVKRERZEE
REZEEESEE

(XRENZS)

20124, ¥R EREEHRA S 1 (BFF100% HEOFFRE) AFEEL, MES
’éﬁ':’ﬁ-ﬁ"é."o
ez %’Cﬂb’\ LR FEEEDALZERF (20165F3AEH, FXMBFTE) . €

e DD EEEZEE TR, L5, S, B, BX) A EETELSIVREEMS

Bz l%('Fﬁ'f"siﬁs FHE. =10, ?EFF') K& (KBR™) . TKE (KRR, R,
KiZ) | B (BB ERAH) THRETH, 20145128 | IR MHERE (WiE)
[THHE -BAKRICRAESR AV Y a v DEEEETETE,

2015 EMD, EEMBMER(ELREE. BEEFEE) OXRELG--ABBRK
[C&BartEyavEBEITODWT, EAER GRS ICET BB FLEIFRI T
HTHEHON SR,

@ I\ HHE s 5]
2% — LH WABHHE | Gnkime.
A
vz EEE
Ea*&l iy

SPC o
BEEE y_7 A 'él LS — \
(Bl
YIAE) I’MT H i%f
(AR H—)

I XHERT

REt RBEE
ARL—5—
2 £

., = ~ Z 7(-~ =
<HFBEQEE> STTIARES

- AR (X454 RS (20154 FE ~ 20594 )
2015 1 AEICEBARSIEBEZRE. 128 EICEREZHAMHEE. 2016 F3IA KRICIEEEE
OEEEEL. EEEMAELTEEEINZEM (REME) U LZFHERERESERKE
$#ICZIS ASERDOATEE KT FEM) . . FEZD2014EEE EF 1 (X443(F
M. Bk (FANTFAB+HENTAR)IE11,230EM,
QEZHBITHRELTEBITRIIZZEANS (BEENEIRE),




QYR 4 e 5% D B E% - & A

O RERTERTSEE

BRIT&HE7TEE (/T XEFE
FHE. RHBRERILIAR) O—HER
REEIC EL.‘:I:.'L, ZDTF IR
]\’CTJ’E G- FEEEEOX

ﬁBEEﬁO’CL\é

QLA HEDEAZDPPP

O%RPREFBHEBHER (FH—LTODIIM [EFE]

HILBRITHOMEEZZ (T, TEHMICARES R (RELE.
ﬂﬁi;ﬁsa,ﬁt/’;“l— REFT. BEMRE. AR, 2&E .8
iﬁf"m?a%',-.gz*j“yﬁ—’rm RER-NEBTSOUK, 1\L—

—VERABE (AR GEEZERLIETH. D ELEH

.Lx
Ho

HELETTER40BALFALTNDITA . BERFD
ER(105%) ZRIH (5£IKATA D 348 A <20124>),
RIRET(E, REEE NS EHEEOERRALBEEER
WAZR/ZI TSRS A2T3D),

AH—N5r2
omm |
] CKIE [ ] = ]
X 1_,;*_*:_; | e |
. ;m—;i,n:zf:- >y
¢ -l : B ~’ L—_—A.&-.&
Do, i Dﬁrlz B{f R e
| pnmp dmenn | |__za-wssr |
Y ] i sk~ 72 B30 K]
- Yo ELYD HER | 138
. : (1 7w kAR—IL .
f o R o -l:.:..fﬁ-— i

34



(A H—ILTSH IOBE

ée;sssss hRR S
= (TSR 3E R AE) | BEER. L.
| oF s REL 2 — BE=EH
1F E&E = — —p
i = ;"%
"R\ Il/’\’_a_s
bL. BWZIEH = =
SEbs b eane
—] = - x,-" #N~?:§S
it
/ oF W, ¥ PR
1F EE. BERIED
,f/ _,./"' \'F‘,‘J-"

r 4

sanpan [ A

| 2F ¥ BBt 24— BB
| 1F A7z, REl. &Fl
Rig av7

(HAM EMEELEIF—ERMEEZTRICTAIARER] TOCIINI7AFUoROFEEG AL A REESEEADRIZEIE | GRILIRITIER)

35



A

V. PFIQ)ifi =
1. #h75 BA R~ DEE AT

2. TERDXIE
3. 7ACIILDYRYE:

36



o S

1. PFI-PPPIZFEMBAYIZEGED B A A A DAL
— PFIZF#MNT-BARRIIEERDOHWI1ZIEE, XKADBBAINF
KDAITSEGBD GBI RZEREL TLVELY,
— MAEBE~ADAEEEDEHENTEFESITEIMN?

2. T EZFRATETLVEL

— T EDPFEEFALEREN DL, it GEEF) SPFIZR T
Hithigbd b,
— T FEFESICHTEHETLHIN?

3. 7AzOMSFEIWDEWNSEELH D
— ARV —DEDHRE. PFIZ2HN D EEHIHTFE,
— YRIIZLIE=EEBEESIEZZLN?

37



1. 275 BB AE~NDESEHT

O ZLDBBAEDFEDAU IS LEHBD BN IRZRHL DL
RREIZH B,

— WABBARDEFHIELIHEEERINRASN TN —ANS
. MBRERBZFMICILEIT 2ONHELWGENH S,

— BEEEEBRNBHEINTOEVEBRLSZL MV ITDEMIL
RROCEREANBZICIRIETEENT —ANH S,

v W ABRADEEEESRDEREINRE ( 2012FFERE)  RE(E
46.5%, B{EH35.7% ., BHEF17.9% (2014F3831HES) .

38



TR BAEICKLMABBAEADT U — AERGE
(20125128 ~20134F1A8)

BHEANTESNTWHAEEEY - AR (2E) [2ONWT, PRIAMICHELED
HEEE-BHEZIRELTWETH ? (1D0:ER)

B REOLEERECEEMEQOT BEY
x| OIEH, BEPFOEMLOEBLIN
ﬁ}Lﬁfﬂ“ FTORBEBEGERER, JUEBIC
(N=41) L= EEmLTOS
o m iBEOHRE SR CEENEON BEMR
HTHh EALPRBELILBEARHILTLS
(N=14)
FDith | o HEFHIEBLTOAWSS, BREQBEE
HEETH BEMLPDELUEERORBLAKED
(N=874) IZEELTLS
F ey pEOREQERSRELLZON, EL
(MN=929) T
0o 20% AfCq a0s4 2084 10084

(WA ELREE F5RHSERATFUOREK/NEESE R (2013F2H26R)
39



O AT, 2014F48 T AR EERFOREHNMNDETENLGTEED

HEEICDOWNWTIEDBEMZEREL., A BR RIS AR ERFREEE

1l

ATEIDREERF (B ARMBOIRZH1ED)
*1 75 EAKIZHE T, SH10ELLE QMRS DT, ARIEROZHLKR, MIFEHO

EODERARBEL FEMWEAORBLIZEDEIRRAAZFEHSMNILIZ LT, X5 A#t
9D, FTEREIZH->TIL. PPP/PFIDERICEE T HZEMNRINTLNS, 20144
EMo3FREICEY. REREDFDITHRXMHREEZEM,

A IR FIILERETE
(EATE) [E]
(TEIETED| [E) (fTEhEHE) | [#i5)
BATHEE
(@ 5 5 2% 5118 (& _'Jﬁﬁﬁﬁ?‘f@)
b ]
H || A # H || A :
B L5 BB || L5

N H IR F

SEEESEICISEMEDEE A= [

O EHMR G s~ B e O e
OB E R - S DR
O =4 NLaA-O8EH - Tk
O GHEOTEHOBEEL: £

O
®

PPP/PFIDE O SHERYZ Rtk - M
FEOFLOWEREZ RGO S BHOERFOEE-Z15

O %= FRLOERRUBKS

O A% QR EEORER

HOLE O HELOHEE

(AT SBeEFFMBEM R B Mg RFRE LM BB EEDOMILIZEITT

(BhEERHER) 1(2015%F6H1H)



WAL, A AR DORRLIEL TS,

— 2015E1JEJ MABRBRIIHLT. RETERIT-EXEFELNDEA
BEIEEERSRDEBHELEX{TOIOAT. #H— E’JEEE(«J:%,Z::
FExRZ/RAIELT2015~2017TFEEFETHDIFHICETOH AN HEFAE
[CEWTIERI T HELHEEE,

EEEECROERETSIERICIIFIX AR EZER.

| MAAREOERA(ARERFOIRIAVE [T

2 EEEA % REER 2y EEEC
MNEE 1, 86085 H 1, 220%FH | 1, 9105H
BRFE L5 LS 19075 H 1208H 19075 H

e 950xH 6107 H 7905 H

FAEIA

HER EE'HTEI:IXI*"I‘%E?I’FEE?’%’J._&T BEEF | HEP
BARE A & A‘&)T i:—’SULZIXH J:étb%zhﬁ:‘*ﬁﬁ_l"ﬁﬁ

(HFr) FeRBREMBEN S ERERE LM BB S/EDMILICHITT
(BhEEREEMN) 1(2015%F6H18)



o,

O AHEEHRELRESEEAEOCIAEEHRAZEIZERLTLSEBIKRIE
2 TS, BRBEEOHER T IR YAAET AR R E IR E
EE ) (ANEBEHRIROAVRTE., AR EEBERESTE) DEREFTH
AIAA TS BBRIRITDLLY,

— SWV=FET. HET., BEET. [, 2. RRH. EXRER.

Blathizé,
— FEERERHZARLTWNSBAARLADNS (EFTH 2015F £,
INET 20165, 75 E),

* oD RITEALT, EREEDOEME . BEh T, - YR—FN
e =,

lumb

42



- Xv-FEHO A OHEE

N
1508 [ =Sn{EER
34.7% 35.3%
1255 1255 1245 122 s
o TA 6=F AF A e ‘1I E'zFo)j\g l J‘Z}\i

12073 24 157 Pt

27. 8" 5
! @) 157 26 6195 H 75 ﬁ]—l_t
— | ' *i‘“ﬁﬂ’ﬁtd:i“z'tb\*i?
2218% 24 85
90 A e
1989, 65~74 1%
| |
608
N3 %
BT BAD RO TCVEE Y | S5 i
308
0 _

2010 2015 2020 2025 2030 2035 2040 2045 2050
(H22) (H27) (H32) (H37) (H42) (H47) (H52) (H57) (H62)

(HAM EMEELEIF—EN TSWEETRICBFTIAHERIROAVMTEIE S REE | (SUV=FHER)

43



o

EH SV =FETmDI N4

XX AULETE

il

M/\aE/3[EH]|

vV FILWVESRZRBIELTEST . BIFESREENERT 5,

vV BEBEHRFICIIMOEREFEOHTHEYET (EEE).,

vV HEDBERDOKEIEZ60FEME TI5%IEEMERT 5,

@12 753R A

vV BEOREDHEBENTIUISDER HF-EEBE1T,

V BBED=OIChNEEE (SAT7HA(VIIL RN ZERLT (RFamE).
vV #i-ICELATRO=Z—XIZHEMIZHR LT 5,

44



EH . SNV -FHDI R HEEEFI RO A METE

>

—
/J

b . aik-

575 | BEBEOWN < mumoRAREL

" = - = Ma e

& 32? el > HAICKDREEER

LB | gme SERL

;-i; 4 D - 604 R T15%32 E#EH < .= %e0E 5804
< - EIEDO T

i
(73> T50%
E1T9HE])

5

WED SHEHLE
-7 § 8 FaxXk

(HAD EMEELEIT—EN SO ERICEITIAXMRI R A MTEEN REHE ] (SU=FETHIER)



o SR

O AHMEHRDHEBETE (DNHFER IR AU, T7I)TA-IRTA
VRIZOWT, BECPTHTROBAIEZ®A=H. LWITEFHIHERE
ELB/A TS,

— MERGTEIDREREMN L. (FHREREMEL. AIEGRY ., TR
ATEREICES T A EAZEDATOERDOEFILINEEGEI
MOMEREE. SWEFTOIRAHBER IR AVEEIGE),

46



— YUARMFOER - B/ (RIfE™., SWV=FEh. RE™. sEvIF
mi, ST, #RiR., B, WiIth, SEm. B, TEHEE),

= 5

ey

Fﬁ Ao -~ - P (LD AURABGERI P CAABE WL y » EN
T a1 gt [zl B /K ChPbAKRRETRE
Baltn () a - R = i
FhUBhE i i st 29 & 3\ 75 2OEADFEICEN 5T
= b 253 g )/
_g' : ~ ?7? Y & ~FERNS, BOBSTE~
n 0

B8 RREEAELD

[E5 G HAIATE S ORIt IR

~M2E Fr—X. AEERE~

DENERIE

LTCNDSOBD#H

[ rirEEN]

47




o SR

— AHBEZBE IDTFTERRIIZ. AHEROCE AR BOERIREIF Xk
[CBT AmERMITHBAS(EIF—. VRO L) THET S —X
£,

v BEmhiE. 2003 AICI AR EEBEEIZERTE, 2014FE118 . [ [FH

Ak BEEETREIFT—1Z26HE. mMRNI0RNSMN, 58,
BlEami(d, 201555 A [CA KR BE EaTE () EMYFLED ., /.

INTYwoarobzaE%th (AR 20156 A K) ,

v INETIE, 2015528 . AR BB EX{ER.3A15B (). [/MNETH
NEWBEERICET B R L 1ZxRE, TTRF4082 5350,

48



.

O PFIOFH=E. BARKICE - TFRIEHB (RESHR)ZET S,
— NEFHN2014F6 AIZIRRTLI-FASIEF ETEHRREIZ2AAZTET S,

(BE)PAD F =

& 8 = (% »
% [ % > nl -y Y A
2 |la i * - I = = = 2 s 505
E 5 3 = %
O 2 mx
i ST
2| sk H AR 2t [x
it |gl% % 2 - SlL 32
o I!;-sg_’iﬁ iérglw e
g \ E, g" . !#j— — o
12 24 36 as FEAN

0

O PFIIEFT-LFETHS=6. BAaKICIIEZBSFADGHESHELRESE
T5ESMTEXEEFEORELFEIND),

49



o

O A BBIRTIE,
MEZHBZL TS —R1HH (S =Fh, f&Em, FE M, ER

FERREMNBA RS

EBEMITLTAHRMBERTRD
AVMORARBETODIVMNEFENT DR THST-6. Ei

i, &I, KIRET, RAR™., AUt ZREHGLE),

SLV=Fm RAR™ R HT
A 0O 1,263,455 A 47,643 A\ 33,696 A
(2015%4818) (2015%4R818) (2015%3A31H)
— R =5t *2 $94,649{8 M #¥175(8H $9123(8H
HEMERER 9% 34 3%

x2 2014FEEFRE (HUFEA—X),

— HEHERECE. ERNTARBICEROIMEERZMEITHIEN

AR,

50



o SR

O PFI/PPPORIEEFEEL THOEBRBRAERICDOULNTIE., SV EFEE
FIZxt 9 2B (NERF*3. B3 EE *4. BEFTEIE *°) OEPT
FiE (NEM)GE. B 17&L*13“%>§¢75%75\£Lbhn\6

*3 FEHMAXZIE. TSV I+ — LA IE, 20155055 HRH :3A178 ~4A24H,

¥4 FENEREEXESR. EXEREREEXESEE. 201550F KM £ — RS
3A3H~4A17TH. E-RH XE (2014FE DS EHME:7TA7TH~8H20R),

*5 AFREBBRMBEFRMEDIOEREEFEBRBLHEESF XTHAR 2023F %) .
EREEFERRBIEIESE,

— WNERTIE, 1A BB ROERGRBRIEICMA ., 2015FENLT i
BI5vhIr— LR IE I ZFE,
DB TV I+r—LE. BHEBOEEFENEELT.
PFI/PPPIZEE 9 AR REF CEBRAICR Tt HZITORVE
D— (NEROEEICHABRBRARFEN NS T HTHEA<HFEH
fM:2015%F3H17TH~48248>),

51



o S

O MROFH -EHFDISGLERMRBEOREVRGEDHELT .

B AT HEILATRE,

FiEEX (N\AE/GE) DBRETSE (RFMILEEZST) IZHPFI

vV RZ(MRBGEFEDMER)  ALBEKRF . ERKF. REAKFE,
MPERZE, AMKZE, BEREXRF

v MAFR (MR, ZHIE

=) AR, EE T, ST, JIdET

v 2BHR EEREOELA—, BOTEEEAREEEER
SAE. & TR AR (RS )

v BARE e FO—T I —

52



o SR

O E=HIHENNSNEETIIVIMAEBLNIZKWVY—INH D,

vV BEEHBIEARBDLLBRM/NIEGZTOD I INTHPFIIEEN TWNS T —
AhH5 (BRENEFNERKEL —, L EEERTHMREGEEEESE
X.RKRTAEFEEHEAHM2EE, EER/\BEENOFT R RMEERE
FEE. EEREERXTIEDORIOMIBESZELL),

V BREHDONRIVTIZRY BERREEILKRT DT —ANH D CER DT
RILEXEPERBRERLE) .

v TAEAERT HEENIRNIC. BREEDASE (ZOMEER) 1S
ENTOENS—R (BB EDFEICABBREEN TN LD —
&),

* VFMOFEHICFRLTIE., SREHEADOEASESWIR LTI ITA AT
DD, 7ACIIMDEERENHEFEERE - EEREFTTEN T, BRI D
EHE(BRZEVC)DABGEZA LETHIENZEZELL,

23



thnl

5 SNV =FETRT AR BERDIORE]

35.0 B4 -{EM
30.0 =YIhh B
mq
25.0
20.0
15.0 BENND }
4y
10.0
5.0
0.0

y

-3 NREE

(23fED &ET) (59fEM &ET)

(HAD EMEELEIT—EH TSV FETITHTIAHBRI RO ADMTEES REE ) (SO=FH/ER)

20114 FE

94



. SR

O "tEEREEEEFNEI(PERZzRRET SIEFEREEED
E)ZEHRALT, MG B HERELT HPFIFEZRDSBEAK
HLHBND,

151 : ?$*J|I,\mjtm 1&’&&%3%3#) & fif] B K 7 35E T

O BEARKEREMNAITIE. ERTEDZMELI=-HEZPFIEZELLTET
BZAALERBREAP (XX BEDIEEMNEREEIESTEICE
EBEREH)

995



o S

O PFIORKREIHMED BAAR D
(1 EENPFIEEIR (MY TEHUE)
(2)PFIZBW A EZFF DB E N B LB IZHEE GRFATY TR

(B)PFIEET A FT— L DAL (TPFITARS A 1D EIFE - AR EF)

hoHMA B RERDIMRRITARKER S VRO LITOTROEE

[NEFEER IR OAVE, TROEHBENERTETODIIMNIGELETHEZRL
=6 MEIVITERIZZEZ TUOKEODORBADVEDICLLHAIREELH L. B K-
BNEOLRBHMERAITLHEN, RITKYIKRUTHS

26



! 2. i EDZIE

O REABDEMNL., MITEFIFTFANHEE,

— E.#BEFR. BTiEEMH TIE. WTODKAFRZERGE (B X
DAL MEER) Z=FR2RE,

— WETH Tk, AR SMEHORYRAH LB < HTTIZRZE
FETHEEDH> %) I2EY, L ECRTT B —R b,

—i%f%l—.)‘%(:&o’((i REEDERIRNMAEHECGEILTEZINE

— MR REARE (B BER, A TFUR)ICIEFEEL TLSA, PFIE
XTIIFERXZDE (B HGE., VIR, MELGE) L FETOLENDH D
1=, aAV—27 LOHBOI—T 1R — b (EIZRIERE) IZHFFH
-;-éb__Xh‘&éo

* WNEFEEPFII. FFRBARMNNDNSDIZ, REEEZDOFRIFICEK
Y. ABBSEER. RERE. wEXIC (BHELFERZET)LEEE
XBDEZ<ZHBARNEET L6, ITERINFEFLLOTOMERD
LY

57



o

O HBERMEEN. PFIDEXRAT—L REEDESH. OV
V=7 LD, RPAGTEOREGEZ. HxdRITTR/A
/rXL/—CL\éb-_Zo

— o, NSRRI IELTE5- T, ERICPFIZF BT TH
HE.SFEHLWEDTIE G o=, SEDFEBRIIZISALLI=LY I ERRLC TLY
BT—ANZNCGERERITOIMSIE<EHRSH>),

— B EMEEDOXEER T MTERAERERORRERZERLT
WA —R1HH W BRE. IWRRLZE),

— WITERIZESTIER, ALY R—bDHLGLT | HFEE - EEXT—UT
DA (SPCYRUAUNEE) L E L, MR EFHR - HHFETEICIIRITTNT
. EEREE /NI FELTNST—AH DR,

OLEREOMR - /oD DHLHMBEREEN D ITER DAL
RSy,

28



o

O HEREEAN. EDRRTyFUID—RELT, B5l%
(M) KFEEXICSEN I HEEALER,

— RKFEXFF.BREEOCHAEELLTIHMERFEL T LHHMITEED
ETFICTEFLTWS, PFIEREDEN TR EIIKRFLEEDIY LT L
[ZHETHEICKY, /ON\DEEFTESHH:EERE it EL91EPFI
EX. B A his /NIRRT RAREPFIZ XL L),

— W ENAKRFLEDIYY—FTLIZANIL, TPFIZES T, it %
DEELIKRFLEEIZEDNSIEWLIRELEEE,

* HSEMERETE. BEOEFFICELY. BEICFHITI=PFI
FXED/ N7 - BEAMA SN TGN T =D DIELTRLY,
— PFIEEEI ST —PETFDOIFEHIEIGETRY LTSN TULVSPFI-PPP

FEIIDONTE, iSRRI C U O MENEIN TGN —IHER
REnsb,

99



3 3. 7AVI VMDY R O EERSE

O BEIZTEWTPFID RENEFHIA AN FAE,

— PRI ARIRS

v eiERtVE—
v T /\BHABEERE 5 —

— RREX(RRUH—EX) DRSS

v 35 1&E[

=151

(RRKRE

2 5%)

 A3)T7R (25 T14)J—hF)

60



BB [ oooocpcnuinpung
I' F.'l-h |l |' i

0= |

: .'.5,;“ s
¥
-

i 1

£

| :

Crm e S
| | : e
| | ————
- | S Y]
1 = ]

| s
= -.|-l=‘-":"||'-.-'|I ﬂ:-: : | B p'l'l'

FRRE(REFERE) FXRERF.PAFEFREF(RRDYRIVITIL—ILORERN—F) . BRGENLHL

HZEZ(T, BEDNERBRGEI/\BHilkEEEREtE SY—:2009F38 . BfIEELEA2—201048E38) ., &/t
HEADIBELIIREELT,

- LIRDIEIEPFIE . BYER-HEFEEOHANNR, BL. FIHAPFIOS>H/\BHiILHER TIE., HEEPFIEXREMN
REICEHELTEEICHYLTWS,

61



5518
(TIHRBFIRRAHER)

BEEEBEAR)TH
(LavEVTE—IL)

~

AGEBROBLHLERE

=1k,

mw KRLEDOHEEEZZIT. PFIZELHE (F5V1EM 2004411
AICEAH, B EEBEAR)T7H:2008FE5 ICHEETS)

=" ASVER [T AEEERT, /2T R IXRAE- RE.

62



?’ﬁlih“ﬁﬁﬁéh’ﬂ\h(i REREENHHEL T, PFIEX
IZFE T RIEL,

REFFT R X G

200856 A . KREEMNRX K (IBRREEITIBEERIE) o

— FR14~15A ALK, FENSTETAZEI00A AEZER (20134F3A8) ,

63



o

O RETEH.MEEEIRIANDERBENLNYDDOHD,

— EEPOYl ERIRIOEBESICIEFRELZE S HNFE,

(A H TEREF RN TIE, TEFAXMEMEICIE, FEAR
FEDISNETREAFXENGHE, TNZTBALE L. XETE
MNEREREBEDEREEFERTEDIERTE,

— AMFRELFELE (H:2014F1081BBLVI6BIZE NI HEKE
<EEH>EERBEMBHERZHREXIOAL<201582H23H.,
BRANZLE>),

64



o S

O AARDIRY AR AVRIO~ADHEEYEAR R,

— H—ERBAZPFIZENT, AORICKP2ERFEESEZIT. FRKE
DEEIL—IDETESN., FEBENFZESN = —X R A) .

— HAARKREKTEZRENENLLE. (FARAFIE|(IA—AIT1—
V) THN—ENGWEROFEECESREEMEDIAIRX DS IHH

BAL =5 —X,
i SRR D T ENA RIZKY BEREDIEMEZ T TE-r—XE

b5 CEWNERTT) .

[N H TEEEE AN T AR A KB BRI NMEM
FFICIX. SEEREZEDI 0T BASNF M ABRANEIET S

EHRRE .

* BREFICETHALARBTODIRIVHHZEEXZHNETTOHFMICHEELT
HELEHF—FEHWEBFOLARBEIZINAZELI-—X),

65



)

O HARIRRERE. MBRARITNMAT, FXRE
B HAABLGEZRIVIDNBE,

— TREEICIIEEE=XIUT DR, Bialk. AREX. QVVY—I T L
NOBEBREECHAERICERNICET)OILTWST—X(BEERIT),

— HEFEH-BEEDJI—XT. YL EHKEELRE) ORENT IL (K
8. S1) *GEARLELEEE . AREIORXSHBEZRS-5H . SRl
AT AR IELTHEET S ENDE,

*6 MRS TILICOWTIER, TRREBE | (AHFAFDOBERAIELLLS 7T —AHY) . [BEE
EI(EFRETMHOERARB) OVITNIZEKETINEROLIPAEGEE - ERNFELL
L D=0 FSTIILEEOERE. BEREROERHENLELLGLN. ARBTREN S
PNBHEFBLIGWN, -, EXPRE TR, MIFEE-EESXZ. BE.PFIEXLITD
ma. [HERETHERDSPCHAELDIZ. | IEXRDOSPCHERBRL TV ST —RX1HY.
I EARICHIBAL-TEER M ST LD EREEZEK - T, ARMEHEN M T SR HEE,

EEERE) IS

~
s

66



3 VI. PPPO AT RETE

FAUFIEDER

1. PF

2. H#h

-}
"

TR DL,

=~

(tmi

s 45 1

67



1. PFIZE{LL=

FIEDER

O PFIZEEUOFEICKY., A BBRARDEIEHA . HITTEED
Xt ILa R ET HEHEH LN TINS,

@ V—R,EERBIEDOFRICEY, BARADFROHMITEEDSPCE
B OZREE 7 ik CLEERTT

VAL FRITICH T HE DR MG A X —L

[R4X—LEH]
—ERE > y P (T TR - G (R —
B ;L Y—RAREORIIE LU Sy o774 RE RN
& 2
— ANy # miERE —> spc

ABL3¥
pmm————— e \
EEEBELLIC |L WEE IR
LERBEE = ——omme- R
v J EBEE 1

EE R Ratett = MR EEa4d

ABL- - -asset backed loan OB . REBEEEOERAPX¥ vyl a70—45E 1T (R ELTERIIHE.
(HF 2RmEEEtEIF+—8H TPPP/PFINOEMEA DT (ALESRITIER)



@ HMIIEFRPFIELOFE

() 2B EXKOBORAL T L=
MEXFERANEEEELZEHEICTFML. AT LREICEOD(EBELLTE
FEEnt-#., EREE. BELGLICRADT7 LD EF@EENRIEE, B KEFEK
. BIEEERBIENLG BIXNTORES T LSERHIAIEE,

: ey S

69



O BL.JRIIZILCE=FEDERNDHE
VIPFLIETPPPID A ybk T Ak

PFI PPP
Ay | TADIIORIFAFTURIZEIT | -FREDOEFRIL - AEIEHAATEE
BRI 3HEARNS
- TTEEANDFEFHERIELY A5
9Ly
FA)yk | -AEA-BEAIEBICEREAZ | -TADZIDY) RSB D EERK(Z
FRIAMMNDS LA RIRETE

=TT A AL LIZLLY




! 2. i &R D RESE R IS

O g ERALEI D 2 REHE G FFR R
DAMFENE (PRE) O REERICH 1125, B (EIKET, BHHLLE)

QESLUVHMITBBARDREREDEE (Fl: BaRILHMEFXIER
DEBIFZEADIE - ZIDYR—+, Bk o tiRFRARSE#ELT-
=P IT IR RDIRE)

QFfEBARDERMBA DT HBAEANDIEN (B MEE -3+ —FE)

DEBRDMRIE=Z—XEMTERODEDRREDTYF T (il EREE
MAMKOCERBRADLERE. 2 —IVJFMVDRESERE. L
f=FEm. T, BRFH. AR, BFEERRIITHEES>)

ORREEEEICHETEIMATEEDE R -XIE EBRATPPPT SV
IH—L, SW=FEMAREE T+ —S L wEMARIDOVMIE)

GHITEEDPFIAFL Y R—F(IREZEE - RY T EREXESE)
@DPFIZFIZEITARETORFELEL T EDEE Y R—F
@ik - EE D g EHE (Lo Or—bO—2  ARM®RS) . A4 )



o

Q(EHELVHITBRADERED
(BAHERAEE)
(1) TG 1 3248

-BRFRIKE (FMIEHFEFHREDTR—F TR APEEHDAAN DX
%),

e B EE T A LR (BEEHTE AP —RE, BEHOTS
AERRIE. AHBRXRIE. BEEOBN. BREATIELEEELLELT
5%@])0

* £FE1,600DFEEFANDIIEEEEZLD. BEIEEHICHFEL=EMRE,
(2)Y— % )LEDRR/AZATFAE DR AL IE
BRI =TF4A I R BARIAZSA=TsO—> V=¥ ILED R RAMATREE

* i A BEBAEDITHY—ERXRTHNN—LENLTWVSBEEELSSELTLNVEY— v
JLIEDRR/AZS2=FAEDRA(NPOLE ) X IE,

EE) [CRYAHA TS —X

AT

72



BAERKIS2=T04 74X

> 2005&F48I1ZR5—k
> HEBEEEIZITOINPOE-BEAN-FARD A IR EXENDIFEEHFAELTIOER

Rt

> FREF AL

ERAVSIELY = FEER1 4

"RENZLY = ABESIVE2ZE mEif3,150M
REEOAENADLED > ER.KERIZFREA

" ABEROEEEHY = FHEKER, ZEOVTOWABETETHNTS
xa)T4HY = A—rOyosK 24BFEHAYRIEE

(HAD EMEELtIT—&H BERERSEQM#EIKYIEI OV TI(BEREASEFR)

73



BARXIS2=—57q/O0—>

> 2003F8AH(IZRA2—F
> NPOD A ROEEHR. SRR E. NERLTEDHUESHEMENDEWNEE
~NEEXIE

> 4
s DIFEEEDXIIGT]
A EEED LR1,0005A (FHEATHNISERTEEERNZET)
-EF - EEEF. ZE}EFINERD
RN RERFRDBEEICKSFE FIBT

> MMEZEE NPOEANDORE 21342, 5518AH
KT IAILMED H (2014F9 A8 KIFFE)

(HFM EMEELEIT—&N BEREASEN#HIKYEIT DLW TI(BERERAEEER)

74



u SR

@D(BRAARDOPRIL=—XEMTEEDE D RREDIYFT)
[CERYFHA TLNA—X (L= FE )
SV -FEhmEER ALY —EXNEEET|E |

vV TARELTOWSERCSEERIT DAHERELTVAERXRNDIL. D
HETOEXRIC. READTFAT 7RI XRNBYAFEN-REZSEL. FX

LI HFIE (2012FEFEIZEAN)

vV REEFEOEHL. AR (EMEE. mEFHERGE) . BATATT7DH
DIRE)

X HFRISONTIE, REFXRZER AR THOIEARDHLOND,

75



REEFER 2T L

=Y

ZEXEBFAOFEAIC. LED/INYIS51MCLDE [ R]
BRAOLESEHE RA(TA)MERAREZSR 542,100 5 HOEIE

H. (HEE)ER¥500F A DS S S
(32 2] o -

] ] (RE)ZEBOVMMERI0FTH(ES
-FTHRORBEOTRE. EE(RER. EFH. dwm ok
WISTHBEEL TERESAN).

ADEESCRBSAREE, ARerEE, S0 H2I00NHOEERRA
BEHEL T, SEMTR1,T00TAORA,

(HAD EMEELEIFT—EH TSV FEMITHTEIAHBRIROADMTEEN REE ] (SO -FA/ER) 76



RIAYF-Siik

7143

=
1

KO —EXNREEFIE (20125

17711| No. HEREELS i
L# | 1 [EBFEBATLA A4
LR | 2 |EEBRICKIHRER. R—IU T30 YDERRE 5
L ¥R 3 |RAAMFTYTEMERMEEX(10XEFT) 14
4 4 E,:EEU;I(\I% Zf%;f% EVREBEL—TT4RVEDI=HD . BRRE L
B | 5 |SboADBERERRED B-USN -a
|/t | 6 [NMEDHITRE RELL
B | 7 |VINA—TRRE AV TEE REGL
FBET| 8 |[F7S—HiR—b A BEEBE FECERAYR—IEE 144
BE | 9 [TV AILFr—EPRRRY—IVEEE X REGL
HE | 10 [REZECBEMIFEE] 24
=X 154

(HA EMEEEEIF—EH SO EFHITEITHAHERIRDAVMTEEAREE | (SW=FHIER)

S O o 4 ¥t Ho Mk 4

717



o SR

20128 REE/AHA Y —EXNRELHEICEOREF 158 EL, A
TEDERFEF2EICEEF ST,

— 2013FEEMGIAREEIS 1 T 17HB (MTERERET LS —
FE<GECEE) > . HERERO DB .

— 2014FEEDRE21HDH>L, TREXRICKDIRET 1241210,

GRERNHS—ERNEEEFECHBEFHEZOEZIZEL T, SLV-F
(X SRS I LT T A - ERDE DR RATYF T ] (BBl
TEADFRIBEPIVIREYR—N) ZH11F,

ERILEALTREENERZAZENTEEWNVT —ALHL-0H . REER
MEEY EMNSIEWNELSRIREIFE S,

— RUT(FMERDEFEHREFE) . BRFH(RERE AKX —EIREL

FE) X EERAGICREEAELHERNTRE TS EHEATEA (TR
ERATAZETAR—ILA—EERINTWSIENDEZA),

78



w S

® (T EDPFIAFL Y R—F) MSEIRNREB TN —
A CERNERTT

(1) E5EEERIDOR L
W5 EDREREBLEERTO—DFMLIERE.

(2) F-F B EEDERS

R ITHRFICAEMOT IO S —FRE (FFREE) ZREFREELLT,
BAERE e, 2. aV0) RE-RBLRE) ~DEEKEEE
= (ARDOEEETR) .

() TAS IR ITFPAFTUARAD /2N % ER
BARGEIRILF—FEHFADILH,

79



® (HhiR - S & D HhEEHE) FHEAHEL TS —X (ALiFER1T)
=451 - AL SR 1T ASBRKE L 1-PPP/PFIBE D Hisd = - 234 —

thinl

EERNDBA H25/10 222% B EPFIHE S — (T4 dLiFETT. dLiEERTT.
%HE#EEEI&UEFM% HABEKRIRERTT, LiEEKRF)
XiEiE: —ﬁx*ilszjt/ﬁﬁhﬁﬁ%fi . — ikt
EANLEEERAEHS
2 ERlERm=. BRTH&ER  H25/11 174 BERARPFIEREAS
3 HMEHRFT. B/METHE H25/12 314 EI/IMETPFIfIER
B.MTiEREE
4 EERTRORBSE. H26/4 9744 PFLEAEISF— (X . EFBE I EM. 24 LR
SR RS 7. LiEERT. EHEREE. FEEREE)
5 +EEERDBAIAK H26/7 1784 WILPFIES— (X FLRTHE. FILEREE.
EURRETZE +EHMERMES . BARBURIRERTT)
6 THITE&. TAEIEE H26/8 174 T HITPFI/PPPHIESE 1R AES
. thTiEAEE
7 ERNEILKFOEE H26/10 264 PFIE ¥4
8 HEE . FEEIS H26/11 184 PPP/PFIfs&E S (E 4 dLi£ER1T. HTEHAEE)
9 ERBAK H26/6 ——— ARERERESEEHEREICHTHERRAS
~ (BAES tiEE -+ — R EMERFREDEE)

(KA 2REEEEI+—&H TPPP/PFINOEAAZ DT (AR ITER)



3 VI. HAERITO X

D EREEL (KER) 2 F—%51#E
20145128168 (N) 2B (FHREX) THE (SI0#E  $54504) .
EEE - RIAETCGRESR).
SWV-FET TR EHEES (ELEE.BEOFEE)
INRILTARDY AV S INE -
HRIET. BRBIT. FERT. ARER. EMEELLE 22—

@ TPFI-PPPIZEET BHig T —o a3y T 12 REIAMSEE,

XIE - B & H ZMA#
RIHE 3 2015. 3.24 9 20
WIIXE. SEREH 2015. 4.20~21 #9170
TRXE 2015. 5.26 #9 60
BHRXIE 2015. 6.23 #7 60

81



REMICEHITHIERE

BARIRIT EMER EME Rt 53—

t# E2z EFE 03—3277—2146
yoshiyuki.kitamura@boj.or.jp

= AEHONBEIOVT, BABNTOER- HRETH
BEFHARRTERRERSBBE Lty 2 —F Tl
RSEED, BB HRETIHA L, HAERRL
R

s AEMRIZHESNTOSRH|ROEEEICOWNWTIEAEE
HLTHEYFEIT AN, BRETIE. FIRABEBILIREHDOIERE
AWTITS5—9nTaIc2WZWT AIsEEEZE530 TIE
HYUEEA.

82



