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─  

1.1 ─  

─  

☿fi◘☻ ─ 21 ≤ 26 ╩ ∆╢≤⁸ ─ │ 7.1 ⁸

╙ 5.7 ⇔≡™╢↓≤⅜╦⅛╢⁹╕√⁸ ╩ ≡╙⁸2015 ╕≢│ 700

╩ ⇔≡™╢ ╙ 2020 ⅛╠ ⌂ ╩√≥╡⁸2040 ⌐│ 650 ╩ ╢

╕≢ ∆╢≤ ↕╣≡™╢⁹ 

 

 1 ☿fi◘☻ ⅛╠╖╢ ─ ≤ ─  

 

 

 2 ─  

 

ה   ₐ ─ ₑ 25  

 

⌐≈™≡ 

 │₈  ₉─ ≢₈∆↔™∙ ⁸

╖╪⌂≢ ╤℮┤╢↕≤╩ ≤↕╣╢ ╩╘↨⇔≡ ₉╩☻꜡

fi⌐⁸●כ ─ ╩ ⇔≡™╢⁹ │ ⌐ ─ ⌐ ╩

╣≡⅔╡⁸ ─ ─ ≢╙ ─ ╩ ╢⁹ 

195,209 280,508 2,777,223

181,346 264,561 2,760,890

7.1% 5.7% 0.6%
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1.2 ⸗♦ꜟ ⌐⅔↑╢ ה ™ 

⸗♦ꜟ ─  

⌐╟╢⸗♦ꜟ ─ ◒כⱬfi♅ⱴꜟ◌כ꜡₈╩ ₉─ ┼

┘⅛↑√≤↓╤⁸ ╟╡⁸ ╩↔ ™√∞™√⁹

─ ╩ ⌐⁸⸗♦ꜟ ┼─ ╡ ╖╩ ℮↓≤≤⌂∫√⁹ 

 

⸗♦ꜟ ─  

⅜ ⸗♦ꜟ ⌐ ⇔√ │ ─ 2 ≢№╢⁹╕√⁸ ─

╩ ⇔≡⸗♦ꜟ ⌐ ╡ ╗√╘⁸ ─ ╩│∂╘≤⇔√ ⅜

╡ ╗ ⌐ ≤⌂╢ ≤⌂╢╟℮ ⌐⅔™≡│ ╛ ⌐ ╡⅜⌂™╟℮

⇔√⁹ 

 

ᵑ ─ ╩ ⅜ ⇔≡ ℮ 

⸗♦ꜟ ─ │ ≢№╢⅜⁸ ∞↑≢⌂ↄ⁸ ⅔╟

┘ ≤ ⇔≡ ╡ ╖⁸ ⌂ ╩ ℮↓≤╩ ≤⇔≡™╢⁹╕√⁸

∕─√╘⌐ ≢│⌂ↄ⁸ ─ ⌐╟╢ ╩ ╘╢⁹ 

 

ᵒ ╩ ╕ⅎ√  ◒כⱬfi♅ⱴꜟ◌כ꜡

╩◒כⱬfi♅ⱴꜟ◌כ꜡ ⇔⁸ ╩ ℮∞↑≢ ⱬfiꜟ◌כ꜡⁹™⌂╠⌂│≡∫╦

♅ⱴכ◒─ ─ ╩ ⅛⇔⁸ ⅜ ╖ ↕╣√ ≤ ⌐≥℮⌂∫≡™

⅝√™⅛≤™℮ ╛ ╩ ⇔⁸∕─◑ꜗ♇ⱪ╩ ╘╢√╘⌐ ⅜ ≢№╢⅛⁸

─√╘⌐ ⅜ ╡ ╗═⅝ │⌂⌐⅛≤™℮↓≤╩ ⌐⇔⁸ ≢ ╩

℮⁹ 
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1.3 ⸗♦ꜟ  ⱶכ◐☻

⸗♦ꜟ ─ ⱶ≤⇔≡│⁸כ◐☻ ─ ╡⁹ ᵑ~ᵖ─ │ ─ ≤ ⇔

≡™╢⁹  

 

ᵑ●▬♄fi☻─  

⸗♦ꜟ ⌐ ∆╢ ⌐◒כⱬfi♅ⱴꜟ◌כ꜡⁸ ∆╢ ⁸ ╩ ∆╢√╘

─ ⅎ ≤⇔≡ 1┼─ ╩ ╘╢√╘─ ╩ ⇔√⁹ 

 

ᵒ1 ─ ⅛╠⁸ ⌐ ╩ ⇔⁸ ╡≤™℮╟╡│ ↄ ⇔⁸2

─ ≢ ╡⇔≡™ↄ ╣≢ ╘≡™╢⁹ 

 

ᵓ3 │≤╡╕≤╘≤⇔≡⁸ ≤ ⁸ ⌐ ⅛℮√╘⌐ ╡ ╕⌂™≤™↑⌂™

↓≤╩ ⌐⇔⁸ ⅜ ⇔≡™ↄ ╣╩ ╢ ≤⇔≡™╢⁹∕─ 3

─ ≤⇔≡⁸ ≤ ⁸ ─ ≢∆╡ ╦∑╩ ™⁸

≥─╟℮⌂≤╡╕≤╘⌐∆╢⅛╩ ∆╢ ╩ ↑≡™╢⁹ 

 

                                                   
1 ₈ ₉≤│⁸ ⁸ ⁸ ⁸ ≤─Ⱡ♇♩꞉⁸◒כⱩꜝfi♪ ─ ⌐ ⅎ⌂™ ─↓

≤≢⁸ ─ ─ ≤⌂╢╙─≢№╢⁹↓╣│⁸ ╛ⱡ►Ɫ►⌂≥─₈ ₉∞↑≢│⌂ↄ⁸

╛ ⁸Ⱡ♇♩꞉כ◒⌂≥─ ─ ╖≤⌂╢ ╩ ∆╢ ™ ⅎ ≢№╢↓≤⌐ ⅜ ⁹

↕╠⌐⁸↓─╟℮⌂ ⌐ ─ ╩ ⇔⁸ ⌐ ╖ ╦∑≡ ⇔≡™ↄ↓≤╩ ∂≡

⌐≈⌂→╢ ╩₈ ₉≤ ┬ 

http://www.meti.go.jp/policy/intellectual_assets/teigi.html  
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 3 ─  ⱶכ◐☻

 

 

1.4  

─ ─ ≤⌂╢╟℮⁸ ה ⌐≈™≡ ↄ ⇔√⁹ 

 

 4 ⸗♦ꜟ ⌐⅔↑╢ 9  

   

 

 

 

 

ᵑ  ─  52 ₃ ₃ 

ᵒ ▪◓ꜞ◌ꜟ♅

 כ♃fi☿כꜗ

⅝─↓  59 ₃ ₃ 

ᵓ ꞉fiה כꜚה  4 ₃ ₃ 

ᵔ ╗↕⇔─  34 ₃ ₃ 

ᵕ   3 ₃  

ᵖ   62 ₃ ₃ 

1 2 3

1
2
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ᵗ   6 ₃ ₃ 

ᵘ ∟∟┬  ─  6 ₃  

ᵙ  ꜠fi☼─ⱪ꜠☻  30 ₃ ₃ 

 

1.5 ─  

─  

3 ≢ ─ ╣╩ ⇔√⅜⁸™∏╣─ ⌐≈™≡╙⁸ │№╕╡

─◒כⱬfi♅ⱴꜟ◌כ꜡⁸⌐∏™ ╩ ⇔√ ╩ ⇔⁸ ─ ⌐

⇔√⁹1 ─ ⅛╠⁸ ⌐ ╩ ⇔⁸ ╡≤™℮╟╡│ ↄ ⇔⁸2

─ ≢ ╡⇔≡™ↄ ╣≢ ╘≡™╢⁹ ─◒כⱬfi♅ⱴꜟ◌כ꜡│ כ◦

♩─ ╩ ╩♩כ◦─ꜟ♫☺ꜞ○√⇔ ⇔≡™╢⁹ 

 

 5 ○ꜞ☺♫ꜟⱥ▪ꜞfi◓◦כ♩( ) 
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ᵑ  

  

 ─  

 656,753 

 53 

 

│⁸ ⁸ ⁸◖Ⱡ◒♃כ ⁸ ⌐⅔↑╢

╩ ↑≡™╢⁹ ─ ⅜ ⇔⁸ │ 2 ≢№╢⁹ 

│ ⌐№╡⁸ 28 ⌐ ╩ ⇔⁸ ≤⇔≡ ╩ ⇔≡™

╢⁹ 

 

 

ה ≤│⁸╙─≠ↄ╡ ─ ╩ ∫√↓≤╩ ⌐ ╩ ╘≡⅔╡⁸

≤─ │ ™⁹ 

 

─  

│ ⅜◖Ⱶꜙ♬◔כ◦ꜛfi╩ ⌐≤╣≡™╢ ≢№╢↓≤⁸

⅜ⱦ☺Ⱡ☻☻◒כꜟ⌐ ∆╢ ⌐ ⌂ ≢№╢↓≤⁸⅔╟┘⁸ ⅜

─ ≢╙ ≢№╢↓≤⅛╠ ⇔√⁹ 

 

─ ╣  

⅛╠ ≤ ≤™℮↓≤╙№╡⁸ │☻ⱶכ☼≢№∫√≤ ⅎ╠╣╢⁹ 3

─ ╩ ∫≡⅔╡⁸ │ ⅛╠⸗♦ꜟ ─ ╩ ™⁸∕─ ⌐ ─ ╛

⁸ ─ ⁸ ⁸ⱦ☺Ⱡ☻╩≥─╟℮⌐ ⇔≡⅝√─⅛╩ ⅛╠

≡≡ⱥ▪ꜞfi◓╩ ∫√⁹2 ─ ≢│⁸ ─ ⅛╠ ⌐⅔↑

╢ ─ ™ ⇔╩ ⌐ ∫√ ⌐ⱥ▪ꜞfi◓╩ ⇔⁸3 ⌐↓╣╕≢─ⱥ▪ꜞ

fi◓ ─╕≤╘≤⁸∕─ ⌐ ≠ↄ ─ ⌐≈™≡ ─ ⁸ ╩ ⇔

√⁹ 

│⁸ ⌐ᵑ ⁸ᵒ ⁸ᵓ ─꜡☺◌ꜟ⌂ ↑⁸ᵔ ─ 4

≈≢ ↕╣≡™√⁹╕√⁸ ⅛╠ ╩ ⅝ ∆═ↄ⁸ ╛ ≤─ ה

⌂≥⁸ ⌂ ╩ ∫√⁹ 

 

⌐╟╡ ≢⅝√  

ה ⌂ ≤∕╣╩ ⅎ╢ ┼─ ╩ ⇔╕∏ ╩ⱴfiכ◐√╕⁹╢™≡∫

⇔√↓≤⌐╟╡⁸ ─ ◦☻♥ⱶ⅜ ↕╣⁸ ─ ⅜ ⅝ↄ ╖⁸
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─ ┘ ╛ ─ ⅝⌂ ≤⌂∫≡™╢⁹ 

₈3ה ⌐ 10 ₉≤™℮ ™ ╩ →≡⅔╡⁸ ⁸ ⁸

─ ⁸ ⌐ ↑√ ◦☻♥ⱶ│ ↕╣≈≈№╢⁹╕√

⌐⅔↑╢ ─ ⇔⅔╟┘ ─ ⌐╟╡⁸ ꜠ⱬꜟ⅜

⌐ ⇔≡™╢⁹ 

ה │ 30 40 ≤ ™─⅜ ⁹ │ ≤ ⇔⁸™╕─ ╩ ╡

№→≡⅝√↓≤⅛╠⁸ ╙₈ ≤≤╙⌐ ⇔≡™ↄ₉ ╩ ⌐⇔≡™╢⁹ 

ה ─ ⌐ ℮ ─ ⅜ ╕╣╢↓≤⅛╠⁸ ⅜ ≤ ⇔≡™

╢⁹ 

 

─ ה⅝≠  

 

ה ⌐⅔↑╢ ≢─  

─◒כⱬfi♅ⱴꜟ◌כ꜡ ─ ─ ⌐ ⌐≈™≡ ⅜

№╢╙──⁸↓╣│ ∞↑╩ ⅎ√ ≢№╡⁸ ⌂ ⌐ ∆╢ ⅜

↑≡™╢⁹ ⌐≤∫≡ │ ≤ ⌂ ⌐№╢↓≤⅛╠⁸ ─

≤⇔≡ ∆═⅝≢№╢⁹ 

 

 

ה  

╩ ∂≡ ─ ╩ ∆╢↓≤⅜≢⅝√⁹╕√⁸ ⌐ ≤∆↓≤⅜ ╩ ℮

≢ ≢№╢≤ ∂╢⁹ 

 

ה ⌐╟╢ ─  

⌐│ ─↓≤⇔⅛╦⅛╠⌂™─≢⁸ ╘≡ ⇔≡╙╠℮↓≤│ ⌂

≢№╢≤ ℮⁹ ⅎ┌⁸ ─ ∫≡™╢ ⅜ ≤ ═≡ ™≤™∫√↓≤│

√⌂ ≢№╡⁸ⱦ☺Ⱡ☻☻◒כꜟ≢ ⅝ ™─№╢ ≤│ ∆╢╙──⁸

╕≢─ ╩ ∫√ │≢⅝≡™⌂™⁹↓─╟℮⌂ ≢ ⌂ ⌐ ≠ↄ

⅜≢⅝╢↓≤│ ⌐ ≤ ∂╢⁹ 

 

≤  

⌐│ ⌐ ⅝⌂ ╩ ⅎ≡™╢ ≢│⌂™√╘⁸ ─ ⌐ ↑≡

─ ╛⁸ ⇔√ ⌐ ↓╡℮╢ ⅜ ≤⇔≡ →╠╣╢⁹ 

 

ה ⅜ ⌐ ≢⅝╢ ─  

─ ⌐ ↑≡│⁸ ⅜ ⌐ ≢⅝╢ ─ ⅜ ⌐
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⌂╢⁹ ⁸ ─ √╢ ╩ ⌐ ⅎ╢↓≤╙ ─└≤≈≢№╡⁸ ─

√∑╦№⌐☺כ♥☻ ⅜ ╕╣╢⁹ 

 

ה ─  

 ≤ ─ ╩ ╡ ≈ ≢⅝╢ ╩≈ↄ╡⁸ ⌐ ╩ ∂╠╣╢↓≤

╩ ↄ ╕╣╢⁹ 

 

ה ≤ ─ Ᵽꜝfi☻╛ ╩ ⇔√ ─  

│ ⌡ ≢№╢╙──⁸ ─╖ ╩ ∫≡⅔╡⁸

╙ ⌐╟╢ ╩ ⌡≡™∫√ ⁸ │↕╠⌂╢ ⅜ ╕╣╢⁹

≤ ─ Ᵽꜝfi☻╛ ╩ ⇔⁸ ╩ ↕∑╢╟℮⌂

╩ ∆╢ ⅜№╢⁹ 

  

 

 

Ẍ

12.4% 5 2.5% 3
10.2% 5 2.7% 3

1,265( ) 3 1,103( ) 3
EBITDA 2.0( ) 5 7.4( ) 3

2.0( ) 3 2.4( ) 3
28.2% 2 35.6% 3

23 B

Ẍ

Ọ 656,753( )

- 67,030( )

- 53( )

ṕ Ṗ

ẑ1

   

ẑ2 AḲ24 BḲ18 24 CḲ12 18 DḲ12

0

1

2

3

4

5

EBITDA
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Ẍ

Ọ 656,753( )

- 67,030( )

- 53( )

IT

ỔỞỚ ọỎớ ṕ 1 Ṗ ṕ 1 Ṗ

ṕ 1 Ṗ ṕ Ṗ ṕ Ṗ

ỔỞỚ

ụ

ṕ Ṗ

ṕ 70 Ṗ

53

12

28

3 10

ṕ Ṗ

ṕ Ṗ

Ớổở

35

ể
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ᵒ  כ♃fi☿כꜗ♅ꜟ◌ꜞ◓▪

  

 ⅝─↓  

  

 59 

 

│⁸ 31 ╩ ⅎ⁸ ⌐◄ⱡ◐⁸ⱴ▬♃◔⁸◦▬♃◔─ 3 ╩ ╡ ∫≡™

╢⁹ │◄ⱡ◐≢ ─ 8 ⁸ⱴ▬♃◔⁸◦▬♃◔⅜≤╙⌐ 1 ≢№╢⁹

⌐≈™≡│⁸ ≤⌂כⱤכ☻ ⅜ 1 3⁸ ה ⅜ 1 3⁸ ⱷכ◌

≤⌂כ ⅜ 1 3≤™∫√ ≢№╢⁹ 

 

 

ה ─ ⌐№√∫√↓≤╩ ⌐ ≤ ⅜ ╕∫≡™√⁹ 

ה ≢ ╟╡ ╩ ↑≡⅔╡⁸ √⌐◦▬♃◔─ ⌐ ⇔√⁹ 

 

─  

─ ⌐╟╡ ⅜ ╕∫√ ⅜№╢⁹ ⱦ☺Ⱡ☻─

⅛╠⁸ ה╖ ╖╩ ╘≡ ∆╢↓≤≢ ⌐≈™≡ ⌂ ⅜≢⅝╢≤ ⅎ⁸

⌐ ∫√⁹ 

 

─ ╣  

≢│ ─ ⅛╠▪►♩ⱪ♇♩─▬ⱷכ☺╕≢ ╩

⁸ ─ ─ ⅛╠ ∫√⁹ ─ ⁸ ⁸ ⁸ ⁸

⁸ ה╖ ╖≤™∫√ ╣≢ⱥ▪ꜞfi◓╩ ⇔⁸∕─ ─ ╩ ∫

√⁹ 2 ≢│ ⌐ ⇔⁸ ⁸IT ─ ⁸ ☿◐ꜙꜞ♥▫ ⌂≥

─ ╩ⱥ▪ꜞfi◓⇔⁸ ≢│ 1 ⁸ 2 ─ ╟╡ ⌐

⅔™≡⁸≤╡╕≤╘√ ╩ ⇔⁸ ─ ⌐≈™≡ ╩⅔↓⌂∫√⁹ 

 

⌐╟╡ ≢⅝√  

ה ─ ⅜ ⇔⁸ ⅜ ≤⌂∫√ ≤⇔≡⁸ ─ ≢

─◄ⱡ◐─ ⅜ ⇔√↓≤⅜ →╠╣╢⁹ 

╩◔♃▬◦ה 2 ─ ≤⇔≡ ⅎ≡⅔╡⁸ ⌐ ╩ ∫≡™ↄ ≢⁸

─ │ ⌐ ╘≡™╢⁹ 

│◐ⱡ◄ה ≤ ≢ ⌐ ⅜№╢╙──⁸◦▬♃◔│ ─ ⅜⌂™√╘⁸

─ ─√╘⌐╙ ─ ≤⇔≡ ⅎ≡™╢⁹◄ⱡ◐│⁸○כ♩ⱷכ◦ꜛfi ⅜ ╪≢

⅔╡⁸↕╠⌂╢◖☻♩♄►fi╩ ╘╢⁹ 
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⁸│≡™≈⌐◔♃▬◦ה ─ ≢⁸ ◦כⱷ♩כ○⁸╠⅜⌂⇔

ꜛfi ╩ ∫≡™⅝√™≤ ⅎ≡™╢⁹ ⌐│⁸ ╩Ⱨ꜡כ ⌐ ⅎ╢↓

≤⌐╟╡⁸ ─ ⌐≈⌂→≡™╢⁹ 

 

ה ∆═⅝ ╖≤⇔≡│◄ⱡ◐♄◔ ─ ◦☻♥ⱶ≤ ꜝ▬fi╩

⇔≡™╢↓≤⅜ →╠╣╢⁹ 

ה ↄ⅛╠ ⌐ ─ⱦ☺Ⱡ☻⸗♦ꜟ╩ ∟ ╪∞ │⁸╕↕⌐ ╡ ╖≢№

╡⁸ ─№╡ ⌐≈™≡ ─ ≤⌂╢⁹ 

ה ⁸כ♄כꜞ⁸ ⁸ ⁸ ⌐╟╡ ╛ ─ ╩ ℮ ╩ 1

⁹⸗♅ⱬכ◦ꜛfi ─ ╡ ╖≤⇔≡ ╛ ╙ ⇔≡™╢⁹ 

ה כ♄כꜞⱩ◘⁸כ♄כꜞ™⌂╙ ⁸ ↄ ⱴכ♥⌐ ╩ ∫≡

™╢⁹3ﬞ ⌐ 2 ─ ≢ ⇔≡™╢⁹ 

 

─ ה⅝  

 

─ ─ │ ─ ⁹ ⅜ ╩

∫≡™╢⅜⁸ ⌐ ∆╢⌐№√∫≡⁸ ≤

─ ⅜ ⌐ ™√╘⁸ ⌐ ∆╢◐ꜗ♇◦

ꜙ─ ⅜ ↕╣╢⁹ 

 

 

 ╩ ∂≡ ─ ╩ ∆╢↓≤⅜≢⅝√⁹

╕√⁸ ╩ ∂≡ ─ ⅜ ⅎ╢ ⌂≥╩ ∆╢↓≤⅜≢⅝√⁹ │

⁸ ⌐ ⇔⌂⅜╠⁸ ─ ╛ ─ ╩ ╘

≡™⅝√™⁹ 

 

≤  

│⁸ ╟╡ ─ ⌐ ╩╙∫≡™√⁹√∞⁸ │ ⌐№╡⁸

√⌐ ─ ⅜ →╠╣√⁹ 
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ה ╛ⱦ☺ꜛfi─ ≤ ┼─ ה  

≢№∫√ ─ ⅜ ⇔≡⅝≡⅔╡⁸ ─ ─ ⁸ ◦☻♥ⱶ─

⌐ ⇔≡™╢⁹√∞⇔⁸ ◦☻♥ⱶ╩ ↕∑╢√╘⌐│⁸∕─ ╩ ⅜

⇔⁸ ≤⌂∫≡ ╡ ╗↓≤⅜ ≢№╢≤ ⅎ╠╣╢⁹ ─ ╖≤⇔≡⁸

╛ⱦ☺ꜛfi─ ה ╩ →╠╣⁸ √╢ ⅜ ⌐ ↑√ ╩

⇔⁸ ⅜ ╛ⱦ☺ꜛfi─ ⅜≢⅝╢╟℮ ─ ⌂≥╩ ⇔≈≈ ╩

∫≡™ↄ⁹ 

 

ה ◦☻♥ⱶ─ ⌐╟╢ ─  

─ │ ™√╘⁸ №√╡─ ╩™⅛⌐ ╘╢⅛⅜ ≤™ⅎ╢⁹ ⱪ

꜡☿☻⌐⅔™≡₈№╢ ⌐⅔↑╢ ♃כ♦⁸⅜╢№≢℮╟₉™⌂╠⅛╦⅜ ≤

╩ ╡ ⇔⌂⅜╠ ╩ ≈↑⁸ ⌐ ╘≡™ↄ↓≤⅜ ≢№╢⁹ 
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ᵓ ꞉fiכꜚה 

  

ה   

 64,467 

 4 

 

│ ≤⇔≡ⱦ☺Ⱡ☻ⱨ◊fi─ ⁸OA☻כꜞה ה ♁ⱨ♩ ╩

≤⇔≡⅔╡⁸ ≤⇔≡ PCⱠ♇♩꞉כ◒─ ה ╙ ⇔≡™╢⁹ ≤

⇔≡│⁸ ⅜ 8 ⁸ ⅜ 2 ≤™∫√ ≢№╢⁹∕─ │⁸ LANה

⁸ ⁸ ↑─ PC ה ◘ⱳכ♩╩ ∫≡™╢⁹ │ 4 ╘

≡ ≢№╢⁹ 

 

 

ה ─ ⌐≡ ╘≡™√ ⅜ ≢№╢ ⌐≡ ╩ ⇔√⁹ 

ה ╩ ⁸ │ ╩ ⌐ ⇔≡⅔╡⁸ ⌐╙ ∆

╢╒≥ ⌂ ≢№╢⁹ 

ה ╩ 9 16  ⱪfi⇔√⁹כ○ꜟ▪כꜙ♬ꜞ⌐

 

─  

─ ⁸ ╩ ⌐ ⇔≡™√↓≤⅛╠ ⅝ ™⅜ ╕∫

√⁹ ™ ⅜ ™≡™╢↓≤⁸ ⅜ ⌐ ╩ ⇔╟℮≤ ⅎ≡™√↓≤

⅜⅝∫⅛↑≤⌂╡⁸ ⌐ ∫√⁹ 

 

─ ╣  

1 ─ ─◒כⱬfi♅ⱴꜟ◌כ꜡⁸ ╩ ∫√⁹ ⌐│⁸ ╩ ≈╘⌂

⁸≥↓╢№≢ꜟכ♠∆⅔ ≤ ─ ≢№╢≤™℮ ╩ ⇔⁸ ⇔≡

╙╠∫√⁹╕√⁸ ─ ⌐≡ 3 ╕≢─ ╣≤ ─ ─ ⌐ ↑√

⌂ ╩ ™√™↓≤╩ ⅎ⁸ 3 ─ ⌐⅔↑╢ ≤─ ╩ ≈↓≤

╩ ∫√⁹∕─ ⁸ ╟╡ ─ ⁸╛ ─ ה╖ ╖⁸ ⁸ ⁸

⁸IT ─ ─ ╩ ∫≡╙╠™⁸ ─ ⌐ ⌐⌂∫√↓≤╩ ⇔≡™ↄ

╟℮⌂ ≢ ⅜ ╘╠╣√⁹ ≢│⁸ ⅛╠⁸ ⅎ╠╣╢ ╩

⇔⁸ ─ ⌐⅔™≡ ╩ ∫√⁹ 

 

⌐╟╡ ≢⅝√  

ה ╖ ⌡≢ ⌐ ⇔≢╙ ⇔√™≤ ⅎ≡⅔╡⁸ ─ 4 ⅛╠ ─ ⅛╠

≢ ╩ ∆╢⁹ 
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ה │ ╩ ™⁸ ╩ ╖ →≡™╢⁹╕√⁸ ⅛ ⅛⌐ │ ─

╩ ╘≡ ⌐ ⇔⁸ ─ ╩ ∫≡™╢⁹ 

ה ─ ╖│▪ⱨ♃כ◘ⱳכ♩ ⁸ ⌐ ∆╢ ⌐ ⅜№╡ ⅜ ╣≡™

╢↓≤≢№╢⁹ 

ה ⁸ ╩ 10 ⌐ ╛⇔≡⁸ ⌐│ 1 ⁸∕─ ─ ⌐│ 1

5,000 ╩ ≢⅝╢╟℮⌐⇔√™≤ ⅎ≡™╢⁹ 

ה ⅜ ⌐ ™ ≢№╡⁸∕─ ≤⇔≡₈ └≤╡≤◖Ⱶꜙ♬◔

╩fiꜛ◦כ ⅛↕∏ ∫≡™╢₉↓≤⅜ →╠╣╢⁹╕√⁸◖Ⱶꜙ♬◔כ◦ꜛfi╩≤╢

√╘⌐ ╩ ⌐ 1 ≢ ∫≡™╢⁹ 

 

─ ה⅝  

 

─ ⌐╟∫≡ ⇔≡™╢ ∞⅜⁸ │ ≤⌂╢ ─ ה

⅜ ─ ⁹ ╩ ↕∑╢√╘⌐⁸ │╙∟╤╪─↓≤⁸ ⁸

╙ ⁹↓─╟℮⌂ ╩ ≡√№≤⁸∕╣⌐ ℮∞↑─ ╩ ⇔≡™ↄ

⅜№╢⁹ ─ ⌐≈™≡│ ≤ ╩ ∫≡™ↄ ꜟ◌כ꜡⁸╘√╢№⅜

ⱬfi♅ⱴכ◒─ ╩ ∂≡⁸ ─ ╩ ⌐ ≢⅝√↓≤⅜ ⅛∫√≤ ∂

╢⁹ 

 

 

 ⌂≥─ ╩ ⌐ ∆↓≤≢ ─ ⅜≢⅝√⁹ ⁸

⌂≥─ │ ≢ ⇔≡™╢⅜⁸ │ ⌐╙ ⇔⁸RESAS⌂≥╙

⇔⌂⅜╠ ╩ ⇔√™⁹╕√⁸ ⌐ ⇔≡ ⌂ ╩

∑√─╙ ⅛∫√⁹ 

 

≤  

ה ─ ╩ ⇔√ ה ה ─  

⅔╟┘ ─ ╖≤⇔≡⁸ᵑⱦ☺Ⱡ☻ⱨ◊fi⌐ ⁸ᵒ ─ ╖⌐⅝╘

⅛ↄ ☻ⱦכ◘╢⅝≢ ⁸ᵓ ╩ ∆╢ ─ ⅜ →╠╣╢⁹

≤ ═√ ─ ─ ╖╩⇔∫⅛╡ ⇔√ ≢⁸ ≢ ╩

℮ ⅜ ⇔≡™╢≤™ⅎ╢⁹ │⁸ │╙∟╤╪─↓≤ ╛

╩⇔∫⅛╡≤ ╖ ≡™ↄ ╩ ∫≡™ↄ⁹ 

 

ה ╩ ∆╢√╘─ⱴכ◔♥▫fi◓ה ─  

─ ─☻♥♇ⱪ╩ ∆╢≤⁸ ─ ⅜ ⌐ ∟⁸ ╩∕─ ⌐

≤™℮ ⅜№→╠╣╢⁹↓℮™∫√ ⌐│ ─ ꜞ☻◒⅜ ≈⅝╕≤℮
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↓≤│ ™⁹ ─ ⌐╙⁸∕╣╩ ∆╢√╘─ⱴכ◔♥▫fi◓≤

╩ ≤™℮ ≢ ╘╢↓≤⅜ ≢№╢≤ ⅎ╠╣╢⁹ 

 

ה ⌐⅔↑╢ ─◖fiⱧ♥fi◦כ ≤ ─  

⌐⅔™≡│₈ ╩ ⇔√™₉≤™℮ ⅜ ↄ⁸ ─ │

─ ⌐№╢⁹ ─ ⌐⅔™≡⁸ ⌂ ─ │ ⅝⌂

≤⌂╢⅜⁸№╦∑≡ ⌐⅔↑╢ ─◖fiⱧ♥fi◦כ⅜≥↓⌐№╢─⅛ ⇔⁸

⌐ ⇔≡™ↄ↓≤⅜ ≢№╢⁹ 
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