
ᢞ㈨ពᛮỴᐃ䛷䛾⾜ື⤒῭Ꮫⓗ⌧㇟䛾㆑ู

䡚䜽䝷䜴䝗䝣䜯䞁䝕䜱䞁䜾䛷䛾ᩥ⬦ຠᯝ䛻䛴䛔䛶䛾

ィ㔞⤒῭Ꮫⓗศᯒ䡚
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ỤᏲᖹ ஂ⡿㞞 㛵ඃ⾰㤶 ᑎ⃝✑ᐇ

ቑ⏣ᶞ ᮧ⏣⿱ே
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ᮏ◊✲䛾ᴫせ ゎᯒᡭἲ
ᐇドศᯒ

⤖ㄽ䞉䜎䛸䜑

┠ḟ
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┠ḟ

ᮏ◊✲䛾ᴫせ ゎᯒᡭἲ
ᐇドศᯒ

⤖ㄽ䞉䜎䛸䜑

䞉◊✲⫼ᬒ
䞉ᩥ⬦ຠᯝ䛸ඛ⾜◊✲
䞉ᮏ◊✲䛾≉ᚩ
䞉FUNDINNO䛾㑅ᢥ䝅䝇䝔䝮
䞉௬ㄝ䛾ᥦ♧
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◊✲⫼ᬒ

ᚑ᮶䛾䝭䜽䝻⤒῭Ꮫ

䈈ྜ⌮ⓗ⤒῭ே䜢๓ᥦ䛸䛩䜛

䊼

䛂ே㛫䛿ᮏᙜ䛻ྜ⌮ⓗ䛺䛾䛛䠛䛃

䊼

⾜ື⤒῭Ꮫ

䈈ே㛫䛾㠀ྜ⌮ᛶ䜢⪃៖䛩䜛

ᩥ⬦ຠᯝ

ᦆኻᅇ㑊

䜰䞁䜹䝸䞁䜾

⌧≧⥔ᣢ
䝞䜲䜰䝇

䚾 ⾜ື⤒῭Ꮫ䛾䜻䞊䝽䞊䝗䠄୍㒊䠅䚿
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2003ᖺ䛂㈓䛛䜙ᢞ㈨䜈䛃

2016ᖺ䛂㈓䛛䜙㈨⏘ᙧᡂ䜈䛃

䠄㔠⼥ᗇ䠅

䠘䜻䞊䝽䞊䝗䠚

䜰䝜䝬䝸䞊(⤒㦂๎)

ESGᢞ㈨

䜲䞁䝟䜽䝖ᢞ㈨
ฟ䠖᪥ᮏ㖟⾜ㄪᰝ⤫ィᒁ䛂㈨㔠ᚠ⎔䛾᪥⡿Ḣẚ㍑䛃䠄2020ᖺ䠅

᪥⡿䛾㔠⼥㈨⏘ẚ㍑

◊✲⫼ᬒ
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䛧䛛䛧䚸䚸䚸

ᢞ㈨⾜ື䛻䛚䛔䛶ほᐹ䛥䜜䜛䛂ㄆ▱䝞䜲䜰䝇䛃䜔

䛂ឤ䝞䜲䜰䝇䛃䛿䚸ᮃ䜎䛧䛔ᢞ㈨⾜ື䛾ጉ䛢䛻䛺䜚ᚓ䜛

ᐇ㝿䛾ᢞ㈨⾜ື䛻䛚䛡䜛ே㛫䛾㠀ྜ⌮ᛶ䜢㆑ู䛩䜛䛣䛸䛷䚸䜘䜚ᮃ䜎䛧䛔ᢞ㈨
⾜ື䜢ಁ㐍䛩䜛䛣䛸䛜䛷䛝䜜䜀䚸♫ⓗ䛻䛝䛺ព⩏䛜䛒䜛

◊✲⫼ᬒ
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ᩥ⬦ຠᯝ䠄Context Effect䠅

䛂㑅ᢥ⫥䛾⤌䜏ྜ䜟䛫䛻䜘䛳䛶㑅䜆ྜ䛜ኚ䛩䜛䛣䛸䛃

1. 㨩ຊຠᯝ(Attraction Effect)

䊻䝕䝁䜲䛜䛒䜛䛸䚸ୖ䛾䜒䛾䜢㑅䜃䜔䛩䛟䛺䜛

2. ጇ༠ຠᯝ(Compromise Effect)

䊻୧ᴟ➃䛾㑅ᢥ⫥䜢ᅇ㑊䛧䚸୰ኸ䜢㑅䜃䜔䛩䛟䛺䜛
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㨩ຊຠᯝ (Attraction Effect)

䝍䞊䝀䝑䝖䛻ᑐ䛧䚸䛭䜜䜘䜚䜒᫂䜙䛛䛻
ຎ䜛㑅ᢥ⫥䠄䝕䝁䜲䠅䛾ᙳ㡪䛻䜘䜚䚸
䝍䞊䝀䝑䝖䛜㑅ᢥ䛥䜜䜛☜⋡䛜ቑຍ䛩
䜛⌧㇟䛾䛣䛸䚹

A䛸B䛾䝇䝨䝑䜽䛜ᑐ↷ⓗ䛷䛒䜛ሙྜ
䛻䚸A䛾䇾䛚䛸䜚䇿䛸䛧䛶D䜢㏣ຍ䛩䜛䛸䚸
A䛾㑅ᢥ⋡䛜ୖ䛜䜛
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㨩ຊຠᯝ䛾ඛ⾜◊✲䠄ᴫせ䠅

Schwarzkopf (2003) 䛾ᐇ㦂

1䝗䝹䜢1ᖺ㛫ᢞ㈨䛩䜛ᐇ㦂

STEP䐟 2䛴䛾ೃ⿵䛾㛫䛷䚸ᢞ㈨㢠䛾100䠂䜢㓄ศ

STEP䐠 䐟䛾ೃ⿵䛻ຍ䛘䚸䝕䝁䜲䛾ೃ⿵䜢㏣ຍ䛧100䠂䜢3䛴䛻㓄ศ

STEP䐡 3✀㢮䛾ᢞ㈨ೃ⿵䝨䜰䛻ᑐ䛧䛶䛭䜜䛮䜜100䠂䜢㓄ศ䛩䜛
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㨩ຊຠᯝ䛾ඛ⾜◊✲䠄௬ㄝ䛸⤖ᯝ䠅

௬ㄝ1䠄୍⯡ⓗ䛺㨩ຊຠᯝ䠅䠖STEP䐟䛸䐠

䝕䝁䜲䛻䜘䜚䚸➇ྜ䜢ẚ㍑䛧䛶䝍䞊䝀䝑䝖䛻᭷䛺ᢞ㈨㓄ศ䛸䛺䜛䛾䛷䛿䠛

䊻䠘⤖ᯝ䠚䝕䝁䜲䛻ᢞ㈨䝅䜵䜰䛜⛣ື

௬ㄝ2䠄䜽䝷䝇䝍䞊ㄏᘬ䠅䠖STEP䐟䛸䐡

䝕䝁䜲䛜ຍ䜟䜛䛣䛸䛷䚸3䛴䛾ೃ⿵ෆ䛻䛚䛡䜛➇ྜ䛾ᢞ㈨㓄ศ䛜ῶᑡ䛩䜛䛾䛷䛿䠛

䊻䠘⤖ᯝ䠚䝍䞊䝀䝑䝖䛛䜙䝕䝁䜲䛻䝅䜵䜰䛜⛣ື

䋻ᢞ㈨ⓗពᛮỴᐃ䛻䛚䛡䜛㨩ຊຠᯝ䛾Ꮡᅾ䛜ᐇド䛥䜜䛯

䠄䝕䝁䜲䛻䜘䜚䚸ᢞ㈨ᐙ䛜ពᛮỴᐃ䜢᳨ウ䛩䜛᪉ἲ䛜ኚ䛧䛯䠅
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㨩ຊຠᯝ䛾ඛ⾜◊✲䠄ព⩏䛸ㄢ㢟䠅

䠘ព⩏䠚

ᢞ㈨ᐙ䛿㢖⦾䛻䝫䞊䝖䝣䜷䝸䜸䜢ぢ┤䛧䛯䜚䚸᪂䛯䛺ᢞ㈨ඛ䜢㛤ᣅ䛩䜛

䊻㨩ຊຠᯝ䛾ᐇド䛿ᢞ㈨㑅ᢥ䛻䛴䛔䛶䛝䛺ᙳ㡪䛜䛒䜛

䠘ㄢ㢟䠚

Ꮫ⏕䜢ᑐ㇟䛻⾜䛳䛯ᐇドᐇ㦂䛻㐣䛞䛺䛔

ᢞ㈨䛾」㞧䛥䜒༢⣧䛧䛯䜘䛖䛺ᑠつᶍ䛺ᐇ㦂

䊻ᮏ◊✲䠄୕⏣⚍ㄽᩥ䠅䛻䛿᪂つᛶ䛜䛒䜛
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ጇ༠ຠᯝ (Compromise Effect)

2 㑅ᢥ⫥䝉䝑䝖䛻ඖ䛾 2 㑅ᢥ⫥䛻୰❧ⓗ䛺➨ 3 䛾㑅ᢥ⫥䜢㏣ຍ䛧䛯
䛸䛝䚸୰㛫䛾㑅ᢥ⫥䛜᥇ᢥ䛥䜜䜔䛩䛟䛺䜛ຠᯝ䛾䛣䛸䚹

ᒓᛶ㸰

ᒓᛶ㸯

㧗

ప

ప 㧗

୍᪉ࡢᒓᛶࡳࡢຠ⏝ࡀ࠸ࡁ㸿࣭㹀ࢆ㑅ᢥࡀࡇࡿࡍ
㑊ࠊࢀࡽࡅ୰❧ⓗ࡞㑅ᢥ⫥㹁ࡢ㑅ዲࡀ㧗ࡿࡲ

㸿

㹁

㹀
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ጇ༠ຠᯝ䛾ඛ⾜◊✲

Cheng et al.(2012)䛾ᐇ㦂

䠄タᐃ䠅

䐟A.☜ᐇ䛻250䝗䝹⋓ᚓ 77% B.25%䛷1000䝗䝹
⋓ᚓ䚸75%䛷ሗ㓘䝊䝻

䐡A.☜ᐇ䛻750䝗䝹ኻ䛖 17%

B.75%䛷1000䝗䝹ኻ䛔䚸75%䛷ᦆኻ䝊䝻

ᕪ䠙60%
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ጇ༠ຠᯝ䛾ඛ⾜◊✲

Cheng et al.(2012)䛾ᐇ㦂

䠄タᐃ ㉥Ꮠ䛿ጇ༠㑅ᢥ⫥䠅

䐠A.☜ᐇ䛻250䝗䝹⋓ᚓ 59%

B.50%䛷5000ྎ‴䝗䝹⋓ᚓ䚸50%䛷ሗ㓘䝊䝻

C.25%䛷1000䝗䝹⋓ᚓ䚸75%䛷ሗ㓘䝊䝻

䐢A.☜ᐇ䛻750䝗䝹ኻ䛖 42%

B.90%䛷833䝗䝹ኻ䛔䚸10%䛷ᦆኻ䝊䝻

C.75%䛷1000䝗䝹ኻ䛔䚸75%䛷ᦆኻ䝊䝻

ᕪ䠙17%
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ጇ༠ຠᯝ䛾ඛ⾜◊✲

Cheng et al.(2012)䛾ᐇ㦂

䠄タᐃ ㉥Ꮠ䛿ጇ༠㑅ᢥ⫥䠅

䐠A.☜ᐇ䛻250䝗䝹⋓ᚓ 59%

B.50%䛷5000ྎ‴䝗䝹⋓ᚓ䚸50%䛷ሗ㓘䝊䝻

C.25%䛷1000䝗䝹⋓ᚓ䚸75%䛷ሗ㓘䝊䝻

䐢A.☜ᐇ䛻750䝗䝹ኻ䛖 42%

B.90%䛷833䝗䝹ኻ䛔䚸10%䛷ᦆኻ䝊䝻

C.75%䛷1000䝗䝹ኻ䛔䚸75%䛷ᦆኻ䝊䝻

ᕪ䠙17%
㑅ᢥ⫥䠝䛾㑅ᢥ⋡䛾ᕪ䛜60%䛛䜙17%䛻ῶᑡ

Ļ
ጇ༠㑅ᢥ⫥䛜㏣ຍ䛥䜜䛯䛣䛸䛻䜘䜚䚸䜘䜚ᴟ➃䛺㑅ᢥ

⫥䜢ᅇ㑊䛩䜛䜘䛖䛻䛺䛳䛯䛸䛔䛖䛣䛸
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ᴟ➃ᅇ㑊ᛶ

ᥦ♧䛥䜜䛯ሗ䜔㑅ᢥ⫥䛾୰䛷ᴟ➃䛺ᛶ㉁䜢ᣢ䛴㑅ᢥ⫥䜢ᅇ㑊䛧䚸
୰ᚰ䜢ᙉ䛟㑅ዲ䛩䜛䛸䛔䛖ே㛫䛾ᛶ㉁

䠘ᯇ➉ᱵ䛾ἲ๎䠚

䛚ᑑྖ䛷ᯇ䞉➉䞉ᱵ䛜ᥦ♧䛥䜜䛯䜙䚸➉䜢㑅䜣䛷䛧䜎䛖
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ᩥ⬦ຠᯝ~⤒῭Ꮫ䛻䛚䛡䜛㔜せᛶ~

䝭䜽䝻⤒῭Ꮫ䠄㢧♧㑅ዲ䛾ᙅබ⌮䠅

A䞉B䞉C䛾3䛴䛾㑅ᢥ⫥䛜䛒䜚䚸㑅ዲ䛜A>B>C䛷䛒䜛ሙྜ䚸䛣䛾㑅ዲ䛜
ᔂ䜜䜛䛣䛸䛿䛺䛔䚹䠄ᾘ㈝⪅䛿A䜢㑅䜃䚸B䜔C䛜㑅䜀䜜䜛䛣䛸䛿䛺䛔
䛿䛪䠅

ᩥ⬦ຠᯝ䛜ാ䛟䛸䠛

㑅ᢥ⫥䛾ᥦ♧᪉ἲ䛻䜘䛳䛶䛿䚸B䜔C䛜㑅䜀䜜䜛ྍ⬟ᛶ䛜䛒䜛

䊻⤒῭Ꮫ䞉䝬䞊䜿䝔䜱䞁䜾㡿ᇦ䛻䛚䛔䛶䛝䛺ព⩏䛜䛒䜛䟿
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◊✲┠ⓗ䠄᪂つᛶ䠅

䠘ඛ⾜◊✲䛾ㄢ㢟䠚

䞉ᩥ⬦ຠᯝ䛻↔Ⅼ䜢ᙜ䛶䛶㔠⼥ၟရ䛾㑅ᢥ䜢ศᯒ䛧䛯◊✲䛜ᑡ䛺䛔

䞉ᐇ㦂ᐊᐇ㦂䛺䛹௬ⓗ䛺䜒䛾䞉䜰䞁䜿䞊䝖ㄪᰝ䛜ከ䛔

䠘◊✲┠ⓗ䠚

䛂⌧ᐇ䛾ᢞ㈨⾜ື䛻䛚䛡䜛ᩥ⬦ຠᯝ䛾Ꮡᅾ䛾ᐇド䚸䛚䜘䜃㠀ྜ⌮ᛶ䜢⪃
៖䛧䛯ᢞ㈨⾜ື䛾ಁ㐍䛃

䠘◊✲ព⩏䠚

䞉ᢞ㈨⾜ື䜢ᩥ⬦ຠᯝ䛾㛵㐃ᛶ䜢ᐇド䛧䛶䛔䜛

䞉⌧ᐇ䛾ᢞ㈨ពᛮỴᐃ䠄᭱50䛾ᢞ㈨䠅䛻╔┠䛧䛶䛔䜛
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䝣䜯䞁䝕䜱䞊䝜䛾㑅ᢥ䝅䝇䝔䝮

�ᢞ㈨ᐙ䛿3䛴䛾㑅ᢥ⫥䛛䜙୍䛴䜢㑅䜆

� 3䛴䛾㑅ᢥ⫥䛾㐪䛔䛿ᢞ㈨㔠㢠䛾䜏

�ᢞ㈨㔠㢠䛜ቑ䛘䜜䜀䚸ᮇᚅ䝸䝍䞊䞁䛜
ቑ䛘䜛䊻ຠ⏝䛜ቑ䛘䜛
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ᮏ✏䛾௬ㄝ

䚾௬ㄝ䚿

䛂㔠⼥ၟရ䛾㑅ᢥ⾜ື䛻䛚䛔䛶䜒ᩥ⬦ຠᯝ䛿Ꮡᅾ䛩䜛䛃

ຍ䛘䛶䚸

䛂ಶே౫Ꮡ䛾ኚᩘ䛜ᩥ⬦ຠᯝ䛾Ꮡᅾ䛻ᙳ㡪䜢䛘䜛䛛ྰ䛛䛃䛻

䛴䛔䛶䜒ᐇド䛩䜛
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┠ḟ

ᮏ◊✲䛾ᴫせ ゎᯒᡭἲ
ᐇドศᯒ

⤖ㄽ䞉䜎䛸䜑
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ゎᯒᡭἲ

1. ไ㝈ᚑᒓ䝰䝕䝹

2. ᅛᐃ䞉ኚ㔞ຠᯝ䝰䝕䝹

3. MCMCἲ

ゎᯒࣔࣝࢹ

᥎ᐃ᪉ἲ
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ゎᯒᡭἲ

1. ไ㝈ᚑᒓ䝰䝕䝹

2. ᅛᐃ䞉ኚ㔞ຠᯝ䝰䝕䝹

3. MCMCἲ

ゎᯒࣔࣝࢹ

᥎ᐃ᪉ἲ
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ไ㝈ᚑᒓኚᩘ䝰䝕䝹䛸䛿

ᚑᒓኚᩘ䛸䛿⿕ㄝ᫂ኚᩘ䛜୍ᐃ䛾್䛻ไ㝈䛥䜜䜛ኚᩘ䛾䛣䛸
䜢ᣦ䛩

䠅

㉎㈙䛩䜛䛛ྰ䛛(0.㈙䜟䛺䛔,1.㈙䛖)

ホ౯ᣦᶆ(1ᝏ䛔.2.ᬑ㏻3.Ⰻ䛔)

㑅ᢥ⫥(0.㈙䜟䛺䛔,1.10䝁䞊䝇,2.30䝁䞊䝇,3.50䝁䞊䝇)
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ไ㝈ᚑᒓኚᩘ䝰䝕䝹䛸䛿

ᚑᒓኚᩘ䛸䛿⿕ㄝ᫂ኚᩘ䛜୍ᐃ䛾್䛻ไ㝈䛥䜜䜛ኚᩘ䛾䛣䛸
䜢ᣦ䛩

䠅

㉎㈙䛩䜛䛛ྰ䛛(0.㈙䜟䛺䛔,1.㈙䛖)[2್䝰䝕䝹]

ホ౯ᣦᶆ(1ᝏ䛔.2.ᬑ㏻3.Ⰻ䛔)

㑅ᢥ⫥(0.㈙䜟䛺䛔,1.10䝁䞊䝇,2.30䝁䞊䝇,3.50䝁䞊䝇)
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ไ㝈ᚑᒓኚᩘ䜢⥺ᙧᅇᖐ䛧䛺䛔⌮⏤

ݕ ൌ ߚ 
ୀଵ



ݔߚ  ݑ ሺ݅ ൌ ͳǡʹǡ ǥ ǡ ܰǡ ݕ ൌ ሺͲǡͳሻሻ

[⌮⏤]

(1) 䡕䛜[0,1]䛾㛫䛻䜎䜙䛺䛔

ݎܸܽ(2) ݑ ଵǡݔ ଶǡݔ ǥ ǡ ݔ ൌ ሺͳݎܲ െ ሻ䛸䛺䜛ݎܲ
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ไ㝈ᚑᒓኚᩘ䜢⥺ᙧᅇᖐ䛧䛺䛔⌮⏤

ݕ ൌ ߚ 
ୀଵ



ݔߚ  ݑ ሺ݅ ൌ ͳǡʹǡ ǥ ǡ ܰǡ ݕ ൌ ሺͲǡͳሻሻ

[⌮⏤]

(1) 䡕䛜[0,1]䛾㛫䛻䜎䜙䛺䛔

䡕䛿☜⋡䜢⾲䛩䛯䜑䚸☜⋡䛾ᐃ⩏䜘䜚㐺

ݎܸܽ(2) ݑ ଵǡݔ ଶǡݔ ǥ ǡ ݔ ൌ ሺͳݎܲ െ ሻ䛸䛺䜛ݎܲ

⥺ᙧ☜⋡䛾ᐃ⩏[ㄗᕪ㡯䛾ศᩓ䛜ᆒ୍䛷䛒䜛䛣䛸]䛻䛩䜛
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ไ㝈ᚑᒓኚᩘ䝰䝕䝹䛸䛿

ᚑᒓኚᩘ䛸䛿⿕ㄝ᫂ኚᩘ䛜୍ᐃ䛾್䛻ไ㝈䛥䜜䜛ኚᩘ䛾䛣䛸
䜢ᣦ䛩

䠅

㉎㈙䛩䜛䛛ྰ䛛(0.㈙䜟䛺䛔,1.㈙䛖)

ホ౯ᣦᶆ(1ᝏ䛔.2.ᬑ㏻3.Ⰻ䛔)

㑅ᢥ⫥(0.㈙䜟䛺䛔,1.10䝁䞊䝇,2.30䝁䞊䝇,3.50䝁䞊䝇)
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┤᥋ຠ⏝䝰䝕䝹䛻䜘䜛⾲⌧

ᵓ㐀᥎ᐃ䛾ほⅬ䛛䜙ไ㝈ᚑᒓኚᩘ䝰䝕䝹䜢᥎ᐃ䛩䜛

ண⟬ไ⣙ᘧ

���ܷ ݔ ൌ
ୀଵ



ݔ

Ǥݏ Ǥݐ
ୀଵ



ݔ  ܧ
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ܮ ൌ ܷ ݔ െ ߣ 
ୀଵ



ݔ െ ܧ

KKT᮲௳䜢⏝䛔䜛䛸௨ୗ䛜ᑟฟ䛷䛝䜛

߰ െ ߣ ൌ Ͳ ݂݅ כݔ  Ͳ ݎ ߰ െ ߣ ൏ Ͳ ݂݅ כݔ ൌ Ͳ

ၟရl䜢㉎ධ䛩䜛ሙྜ

߰



߰


ݎ݂ ݈݈ܽ ݆
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߰ ൌ ߰ ��� ߳ 䛸䛚䛟䛸ၟရ䛜㉎㈙䛥䜜䜛☜⋡䛿௨ୗ䛾䜘䛖䛻䛺䜛䚹

ሺ߳䛿ᾘ㈝⪅i䛾㝈⏺ຠ⏝䛾㛫ⓗ䜎䛯䛿㑅ᢥ⫥㛫䛾ኚື䜢䜒䛯䜙䛩䝷

䞁䝎䝮䛺せ⣲)

 ൌ �� כݔ  Ͳ ൌ �� ߳ ൏ ܸ െ ܸ  ߳ ݎ݂ ݆ܽ݊ ݆ ് ݈

 ൌ න
ିஶ

ஶ
ሾන
ିஶ

ିభାఢ
නڮ

ିஶ

ିାఢ
ߨڮሺ߳ଵሻߨ ߳ ݀߳ଵ ݀ڮ ߳ሿߨሺ߳ሻ݀ߨሺ߳ሻ

 ൌ න
ିஶ

ஶ
ሾܨሺ ܸ െ ଵܸ  ߳ሻڮ ܸ െ ܸ  ߳ሿߨሺ߳ሻ݀ߨሺ߳ሻ
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 ൌ න
ିஶ

ஶ
ሾܨሺ ܸ െ ଵܸ  ߳ሻڮ ܸ െ ܸ  ߳ሿߨሺ߳ሻ݀ߨሺ߳ሻ

⣼✚ᐦᗘ㛵ᩘF()䛻ᑐ䛧䛶ᮏ✏䛷䛿䚸

➨୍✀ᴟ್ศᕸ䛸ᶆ‽ṇつศᕸ

䜢⏝䛔䜛䚹䛭䜜䛮䜜䛾䝰䝕䝹䜢

䝻䝆䝑䝖䝰䝕䝹䛸䝥䝻䝡䝑䝖䝰䝕䝹

䛸䜆
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 ൌ න
ିஶ

ஶ
ሾܨሺ ܸ െ ଵܸ  ߳ሻڮ ܸ െ ܸ  ߳ሿߨሺ߳ሻ݀ߨሺ߳ሻ

⣼✚ᐦᗘ㛵ᩘF()䛻ᑐ䛧䛶ᮏ✏䛷䛿䚸

➨୍✀ᴟ್ศᕸ䛸ᶆ‽ṇつศᕸ

䜢⏝䛔䜛䚹䛭䜜䛮䜜䛾䝰䝕䝹䜢

䝻䝆䝑䝖䝰䝕䝹䛸䝥䝻䝡䝑䝖䝰䝕䝹

䛸䜆
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᮲௳䛝䝻䝆䝑䝖䝰䝕䝹

᮲௳䛝䝻䝆䝑䝖䝰䝕䝹䛸䛿䚸ㄝ᫂ኚᩘ䛜㑅ᢥ⫥j䛸ಶேi䛻䜘䜛kಶ䛾ኚᩘݓ䜢⏝

䛔䜛䝰䝕䝹䛷䛒䜛䚹

�� ݕ ൌ ݆ ଵǡݓ ǥ ǡ ݓ ൌ

ͳ
ͳ  σୀଶ

 ��� ߚ  σୀଵ
 ݓߚ

ሺ݆ ൌ ͳሻ

���ሺߚ  σୀଵ
 ݓߚ

ͳ  σୀଶ
 ��� ߚ  σୀଵ

 ݓߚ
ሺ݆ ൌ ʹǡǥ ǡ ሻܬ
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᮲௳䛝䝻䝆䝑䝖䝰䝕䝹䛾☜⋡䛾ẚ
��ሺݕ ൌ ݆ሻ
��ሺݕ ൌ ݄ሻ

ൌ ���ሾ
ୀଵ



ݓߚ െ
ୀଵ



ݓߚ ሿ

㑅ᢥ⫥j䛸h䛜㑅ᢥ䛥䜜䜛┦ᑐⓗ䛺☜⋡䛿䛾㑅ᢥ⫥䛾☜⋡䛛䜙ᙳ㡪

䜢ཷ䛡䛺䛔䛣䛸䛜ศ䛛䜛䚹(IIA௬ᐃ)

ᮏ✏䛾௬ㄝ䛻䛚䛔䛶䛿IIA䛾௬ᐃ䜢䛚䛟䛸▩┪䛜⏕䛨䛶䛧䜎䛖䛯䜑䚸

᮲௳䛝䝻䝆䝑䝖䝰䝕䝹䛿ᮏ✏䛻䛚䛔䛶㐺䛷䛒䜛䚹
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 ൌ න
ିஶ

ஶ
ሾܨሺ ܸ െ ଵܸ  ߳ሻڮ ܸ െ ܸ  ߳ሿߨሺ߳ሻ݀ߨሺ߳ሻ

⣼✚ᐦᗘ㛵ᩘF()䛻ᑐ䛧䛶ᮏ✏䛷䛿䚸

➨୍✀ᴟ್ศᕸ䛸ᶆ‽ṇつศᕸ

䜢⏝䛔䜛䚹䛭䜜䛮䜜䛾䝰䝕䝹䜢

䝻䝆䝑䝖䝰䝕䝹䛸䝥䝻䝡䝑䝖䝰䝕䝹

䛸䜆

©2021 ᱕䠄ጽᇅ⹊ガՐ 37



᮲௳䛝䝥䝻䝡䝑䝖䝰䝕䝹
᮲௳䛝䝻䝆䝑䝖䝰䝕䝹䛸䛿䚸ㄝ᫂ኚᩘ䛜㑅ᢥ⫥j䛸ಶேi䛻䜘䜛kಶ䛾
ኚᩘݓ䜢⏝䛔䜛䝰䝕䝹䛷䛒䜛䚹

�� ݕ ൌ ݆ ଵǡݓ ǥ ǡ ݓ ൌ Ȱ 
ୀଵ



ݓߚ

̱ܶݑ ܰିଵ Ͳǡ ȭ

ȭ ൌ

ͳ
ଷଶߪ

ଶଷߪ
ଷଷߪ

ڮ ଶߪ
ڮ ڭ

ڭ ڰ ڰ ڭ
ଶߪ ڮ ڮ ߪ
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₯ᅾኚᩘ䝰䝕䝹

᮲௳䛝䝥䝻䝡䝑䝖䝰䝕䝹䛿䚸₯ᅾኚᩘ䛷䛒䜛ݕכ䜢ಶேi,㑅ᢥ⫥j䛾ຠ⏝䛸䜏䛺䛩

䛣䛸䛜䛷䛝䚸┦ᑐຠ⏝䡒䜢⥺ᙧᅇᖐ䛩䜛䝰䝕䝹䛷䛒䜛䚹

כݕ െ כଵݕ ൌ 
ୀଵ



ߚ ݓ
כ െ ଵݓ

כ  כݑ െ כଵݑ ൌ ݒ ൌ
ୀଵ



ݓߚ  ݑ

ݕ ൌ ቊ
݆ ് ͳ ݂݅��� ݒ ൌ ݒ  Ͳ
݆ ൌ ͳ ݂݅��� ݒ ൏ Ͳ
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㝵ᒙ䝰䝕䝹

᮲௳䛝䝥䝻䝡䝑䝖䝰䝕䝹䛷ồ䜑䛯䝟䝷䝯䞊䝍䃑䛻ᑐ䛧䛶ᢞ㈨ᐙᒓᛶኚᩘ䡖䛜䛹䛾

⛬ᗘᙳ㡪䜢䛘䛶䜛䛛♧䛩䛯䜑䛻௨ୗ䛾䜘䛖䛻㝵ᒙ䝰䝕䝹䜢⏝䛔䜛䚹

ߚ ൌ ߠ 
ୀଵ

ொ

ݖߠ  ሺͲǡܸܰܯ̱ߟߟ ȭఉሻ

ߚ ൌ ߠ  ȣᇱݖ  ߟ ሺͲǡܸܰܯ̱ߟ ȭఉሻ

©2021 ᱕䠄ጽᇅ⹊ガՐ 40



ゎᯒᡭἲ

1. ไ㝈ᚑᒓ䝰䝕䝹

2. ᅛᐃ䞉ኚ㔞ຠᯝ䝰䝕䝹

3. MCMCἲ

ゎᯒࣔࣝࢹ

᥎ᐃ᪉ἲ
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ᅛᐃຠᯝ䛸䛿

௧ݕ ൌ ௧ݔߚ  ߤ  ௧ݒ
ᅛᐃຠᯝ䛸䛿䚸ほᐹ䛿䛷䛝䛺䛔䛜㛫䜢㏻䛨䛶୍ᐃ䛺ኚᩘ䛷䛒䜛

ᅛᐃຠᯝ

ᅛᐃຠᯝ㝖ཤ᪉ἲ

ߤ ൌ ߙ  ͳܦଵߙ  ڮ ܦேߙ ܰ

ܫܦ ቊ
ͳ ሺܫ ൌ ݅ሻ
Ͳ ሺܫ ് ݅ሻ
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ᅛᐃຠᯝ䛸䛿

௧ݕ ൌ ௧ݔߚ  ߤ  ௧ݒ
ᅛᐃຠᯝ䛸䛿䚸ほᐹ䛿䛷䛝䛺䛔䛜㛫䜢㏻䛨䛶୍ᐃ䛺ኚᩘ䛷䛒䜛

ᅛᐃຠᯝ

ᅛᐃຠᯝ䜢㝖ཤ䛩䜜䜀

㛫䛻ኚ䛛䛴ಶே౫Ꮡ䛾ኚᩘ䜢ྲྀ䜚㝖䛟䛣䛸䛜䛷䛝䜛
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㠀⥺ᙧ䝰䝕䝹䛻䛚䛡䜛ᅛᐃຠᯝ
㠀⥺ᙧ䝰䝕䝹䛻䛚䛡䜛ᅛᐃຠᯝ䃐䛸䝟䝷䝯䞊䝍䃑䛿௨ୗ䛾䜘䛖䛻ᑟฟ䛷䛝䜛䚹

ߚ ൌ ���݃ݎܽ
ఉ

ͳ
ܰ

ୀଵ

ே


௧ୀଵ

்

௧ǡݔ௧ȁݕሺ݂݈݃ ǡߚ ሻߙ

ߙ ߚ ൌ ���݃ݎܽ
ఈ


௧ୀଵ

்

ǡߚ௧ȁݕሺ݂݈݃ ሻߙ

T䛜ᑠ䛥䛔䛸䛝ᅛᐃຠᯝ䃐䛿᥎ᐃㄗᕪ䜢ᣢ䛴䚹

ᮏ✏䛷䛿T䜢䛝䛟䛩䜛(㜈್minT䜢タ䛡䜛)䛣䛸䛷ㄗᕪ䜢ゎᾘ䛩䜛
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䝷䞁䝎䝮ಀᩘ䝰䝕䝹䛸䛿

௧ݕ ൌ ሼߚሺ ߛ ሻݔ௧  ௧ݒ

ᅛᐃຠᯝ䜢☜⋡ኚᩘ䛸䛧䛯䜒䛾䜢ኚ㔞ຠᯝ䛸䜃䚸ㄝ᫂ኚᩘ䛾ಀᩘ䛻ኚ

㔞ຠᯝ䜢⤌䜏㎸䜐䝰䝕䝹䜢䝷䞁䝎䝮ಀᩘ䝰䝕䝹䛸䜆

䝷䞁䝎䝮ಀᩘ

䝷䞁䝎䝮ಀᩘ䝰䝕䝹䜢ᑟධ䛩䜜䜀ᅛᐃຠᯝྠᵝ

㛫䛻ኚ䛛䛴ಶே౫Ꮡ䛾ኚᩘ䜢ྲྀ䜚㝖䛟䛣䛸䛜䛷䛝䜛
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ᅇ⏝䛧䛶䛔䜛ゎᯒ䝰䝕䝹
(ᅛᐃຠᯝ㝖ཤ᮲௳䛝䝥䝻䝡䝑䝖䝰䝕䝹)

�� ݕ ൌ ݆ ଵǡݓ ǥ ǡ ݓ ൌ Ȱ ߚ 
ୀଵ



ݓߚ 
ூୀଵ

ே

௧ܫܦூߙ

ܫܦ ቊ
ͳ ሺܫ ൌ ݅ሻ
Ͳ ሺܫ ് ݅ሻ σൌ

ͳ
ଷଶߪ

ଶଷߪ
ڰ

ڮ ଶߪ
ڮ ڭ

ڭ ڰ ڭ ڭ
ଶߪ ڮ ڮ ߪ
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(ኚ㔞ຠᯝ㝖ཤ᮲௳䛝䝥䝻䝡䝑䝖䝰䝕䝹)

�� ݕ ൌ ݆ ଵǡݓ ǥ ǡݓ ൌ Ȱ ߚ  ሼߚ ߛ ݓ

ሺͲǡ̱ܰݑ ȭሻ ሺͲǡ̱ܰߛ ȭሻ

ൌ

ͳ
ଷଶߪ

ଶଷߪ
ڰ

ڮ ଶߪ
ڮ ڭ

ڭ ڰ ڭ ڭ
ଶߪ ڮ ڮ ߪ
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㝵ᒙ䝰䝕䝹

᮲௳䛝䝥䝻䝡䝑䝖䝰䝕䝹䛷ồ䜑䛯䝟䝷䝯䞊䝍䃑䛻ᑐ䛧䛶ᢞ㈨ᐙᒓᛶኚᩘ䡖䛜䛹䛾

⛬ᗘᙳ㡪䜢䛘䛶䜛䛛♧䛩䛯䜑䛻௨ୗ䛾䜘䛖䛻㝵ᒙ䝰䝕䝹䜢⏝䛔䜛䚹

ߚ ൌ ߠ 
ୀଵ

ொ

ݖߠ  ሺͲǡܸܰܯ̱ߟߟ ȭఉሻ

ߚ ൌ ߠ  ȣᇱݖ  ߟ ሺͲǡܸܰܯ̱ߟ ȭఉሻ
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ゎᯒᡭἲ

1. ไ㝈ᚑᒓ䝰䝕䝹

2. ᅛᐃ䞉ኚ㔞ຠᯝ䝰䝕䝹

3. MCMCἲ

ゎᯒࣔࣝࢹ

᥎ᐃ᪉ἲ
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MCMCἲ

MCMCἲ䛸䛿䚸䝧䜲䝈䛾ᐃ⌮䜢⏝䛔䛶ᚋศᕸ䜢๓ศᕸ䞉ᑬᗘ㛵ᩘ䛷

㏆ఝ䛩䜛䛣䛸䛷䚸䝟䝷䝯䞊䝍䜢᥎ᐃ䛩䜛᪉ἲ䛷䛒䜛䚹

ܲ ߠ ܺ ൌ
ܲ ܺ ߠ ܲሺߠሻ

ܲሺܺሻ
ן ܲ ܺ ߠ ܲሺߠሻ

ᚋศᕸ ๓ศᕸᑬᗘ㛵ᩘ
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ᮏ✏䛻䛚䛡䜛ྠᚋศᕸ

 ௩ǡߛ ߛ
ǡ ȣǡ ȭ௩ǡ ȭǡ ܸ ௧ǡݕ ǡݖ ௧ݓ

ן  ȣ  ܸ  ȭ௩  ȭ

ෑ
ୀଵ

ே

ሾ ௩ߛ ȣǡ ȭ௩ǡ ܼ ߛሺ
ȁȭሻෑ

௧ୀଵ

்

න
ோ
షభ

 ݒ ௩ǡߛ ߛ
ǡ ܸǡ ௧ݓ ሿݒ݀
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MCMCἲ䛾䜰䝹䝂䝸䝈䝮

䝟䝷䝯䞊䝍ߛ௩ǡ ߛ
ǡ ȣǡ ȭ௩ǡ ȭ䜢MCMCἲ䛾䜰䝹䝂䝸䝈䝮䛾1✀䛷䛒䜛䝷䞁䝎

䝮䜴䜷䞊䜽M-Hἲ䛻䜘䛳䛶ホ౯䛩䜛䚹
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MCMCἲ䛾䜰䝹䝂䝸䝈䝮
[䝷䞁䝎䝮䜴䜷䞊䜽M-Hἲ](jᅇ䜎䛷᥎ᐃ䛧䛶䛔䜛䛸䛩䜛)

ሺͲǡ̱ܰݒ(1 כߠ௩ሻ䛷䝃䞁䝥䝸䞁䜾䛧䚸ߪ ൌ ߠ
  䛸䛩䜛䚹ݒ

ǡכߠሺߙ䜢᥇ᢥ䛩䜛䛛䛹䛖䛛䛾☜⋡䜢כߠ (2 ߠ
ሻ䜢௨ୗ䛾䜘䛖䛻⟬ᐃ䛩䜛䚹

ߙ ǡכߠ ߠ
 ൌ ���ሺͳǡ

ߨ כߠ

ߨ ߠ
 ሻ

3)(0,1)༊㛫䛾୍ᵝᩘu䜢⏝䛔䛶௨ୗ䛾䜘䛖䛻☜⋡ⓗ᥇ᢥ䜢⾜䛖䚹

ߠ
ାଵ ൌ ǡכߠ ݑ  ߙ ǡכߠ ߠ



ߠ
ାଵ ൌ ߠ

ǡ ݑ  ߙ ǡכߠ ߠ
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ȭ௩ ȭ

௩ȣߛߛ

௧ݒ

ܼ

ܹ௧

ܻ௧

䐢�ሺȣሻ

䐣�ሺȭ௩ሻ

䐟� ௧ݒ ௧ǡݓ ǡݖ ௩ߛ

� ௧ݒ ௧ǡݓ ߛ

䐠� ௩ߛ ȣǡ ǡݖ ȭ௩ሻ

䐡� ߛ ȭ

䐤�ሺȭሻ

DAG⾲グ䛻䜘䜛MCMC᥎ᐃ᪉ἲ
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┠ḟ

ᮏ◊✲䛾ᴫせ ゎᯒᡭἲ
ᐇドศᯒ

⤖ㄽ䞉䜎䛸䜑
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୕⏣ㄽ䛾ᐇ䛻䛳䛯ゝㄒ

� EDA/๓ฎ⌮䋻Python(Google Colaboratory)
� ᰂ㌾䛺EDA䛸ከᵝ䛺䝥䝻䝉䝇䛾๓ฎ⌮䛜ᚲせ

� Google drive䛸⼥㏻䛜䛟

� ㏣ຍ䛾๓ฎ⌮/䝰䝕䝹ᵓ⠏䋻SAS
� つᶍ䝕䞊䝍䛻ᑐ䛩䜛⪏ᛶ

� ๓ฎ⌮䛸䝰䝕䝹ᵓ⠏䜢୍ᮏ䛥䛫䜔䛩䛔
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SAS

Python

䝕䞊䝍ゎᯒ䝇䝔䝑䝥(Python䛸SAS)

䊻䝕䞊䝍⤖ྜ䜔๓ฎ⌮䚸䝃䞁䝥䝸䞁䜾➼

䊻䝽䜲䝗ᙧᘧ䛛䜙䝻䞁䜾ᙧᘧ䛻ኚ

䊻CSVᙧᘧ䛻ኚ

䊻䝕䞊䝍䛾๓ฎ⌮

䊻䝰䝕䝹䛻ධ䜜䛶ゎᯒ⤖ᯝ

䊻⤖ᯝ䜢pdfᙧᘧ䛷ฟຊ

䝗䝷䜲䝤䛛䜙䝻䞊䜹䝹䝃䞊䝞䛻㌿㏦

ຍᕤ๓䛾ඖ䝕䞊䝍

ゎᯒ⤖ᯝ

Google Drive䛸Google Colaboratory䛾㐃ᦠ

⤖ᯝ䜢䝯䞊䝹㏦ಙ
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䝕䞊䝍䛾ᴫせ

� ྲྀᘬ䝻䜾䝕䞊䝍
� ㄡ䛜䛹䛣䛻䚸䛔䛴ᢞ㈨䛧䛯䛛

� ᢞ㈨ᐙ䝕䞊䝍
� ᢞ㈨ᐙ䛾ᒓᛶ䛻䛴䛔䛶

� 䝥䝻䝆䜵䜽䝖ᒓᛶ䝕䞊䝍
� 䝥䝻䝆䜵䜽䝖䛾ᒓᛶ䛻䛴䛔䛶

9 䛭䜜䛮䜜䛾䝕䞊䝍䛿ID䛷⣣䛵䛡䛜ྍ⬟
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ຍᕤᚋ䝕䞊䝍

� ຍᕤᚋ䝕䞊䝍䛾ᴫᙧ

Choice Nowopt Value Opt1 Opt2 Opt3 Valopt2 valopt3 Investor_id Project_id

0 1 1 1 0 0 0 0 1 1

1 2 3 0 1 0 3 0 1 1

0 3 5 0 0 1 0 5 1 1

0 4 0 0 0 0 0 0 1 1

1 1 0.9 1 0 0 0 0 2 1

㑅ᢥ⫥1

㑅ᢥ⫥2

㑅ᢥ⫥3

ᢞ㈨䛺䛧

㑅䜣䛰䛛/㑅ᢥ⫥␒ྕ/ᢞ㈨㔠㢠/ 㑅ᢥ⫥䝎䝭䞊 / value㽢opt2/value㽢opt3/ᢞ㈨ᐙID/ᢞ㈨௳ID

┠ⓗኚᩘ/䜟䛺䛔/ㄝ᫂ኚᩘ/ 䜟䛺䛔 / ㄝ᫂ኚᩘ /ᅛᐃຠᯝorኚ㔞ຠᯝ
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䝕䞊䝍ຍᕤ䛾ᴫせ

1. Project䛤䛸䛾㑅ᢥ⫥䝕䞊䝍䜢సᡂ

2. 㑅䜣䛰㑅ᢥ⫥䛾␒ྕ䜢ຍ&㑅ᢥ⫥䝎䝭䞊䜢సᡂ

3. 䛂ᢞ㈨䛧䛺䛔䛃㑅ᢥ⫥䛾㏣ຍ

4. ᢞ㈨䛾ពᛮỴᐃᅇᩘ䛾⟬ฟ䞉䝃䞁䝥䝸䞁䜾

5. 䝽䜲䝗ᆺ䛛䜙䝻䞁䜾ᆺ䜈䛾ኚ

6. Csvᙧᘧ䛷㌿㏦

7. ㏣ຍ䛾䝃䞁䝥䝸䞁䜾
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䝰䝕䝹సᡂ

� 䛩䜉䛶SAS䛷సᡂ
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䝰䝕䝹1

� ᅛᐃຠᯝ㝖ཤ䛧䛯᮲௳䛝䝥䝻䝡䝑䝖䝰䝕䝹

)
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䝰䝕䝹2

� ኚ㔞ຠᯝ䜢㝖ཤ䛧䛯䝥䝻䝡䝑䝖䝰䝕䝹
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⤖ᯝ
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⤖ᯝ
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⤖ᯝ䛾⪃ᐹ

� ᢞ㈨㔠㢠䛾㡯䛿ṇ䛾ಀᩘ
� ᢞ㈨㔠㢠䛜ୖ䛜䜜䜀ୖ䛜䜛䜋䛹䚸㉎㈙☜⋡䛿㧗䜎䜛䛿䛪

� 䜽䝷䝣䜯䞁䛸䛔䛖㔠⼥ၟရ䛾≉ᛶ(ᮇᚅ䝸䝍䞊䞁䛜㧗䛔)

� ᩥ⬦ຠᯝ䛾㡯䛜᭷ព
䊻ᢞ㈨㔠㢠䛜୍␒ᑡ䛺䛔㑅ᢥ⫥䛻ẚ䜉䛶䚸䛾㑅ᢥ⫥䛿ຠ⏝䛜ప䛔

䊻㈇䛾ᩥ⬦ຠᯝ䛾Ꮡᅾ䛜♧䛥䜜䛯
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⤖ᯝ䛾⪃ᐹ

� ศᩓඹศᩓ⾜ิ䛿䛩䜉䛶䛾㡯䛜0䜢ྵ䜎䛺䛔

䠃䛒䜛⛬ᗘ䛾䛝䛥䛜䛒䜛

䋻ᩥ⬦ຠᯝ䛜ᢞ㈨ᐙ䛤䛸䛻䛛䛺䜚䜀䜙䛴䛔䛶䛔䜛䛣䛸䛜䜟䛛䜛

� 䜒䛧䚸ᢞ㈨ᐙ䛾ᒓᛶ䜢ධ䜜䛯䜙ㄝ᫂䛩䜛䛣䛸䛜ฟ᮶䜛䛾䛷䛿䠛

䋻㝵ᒙ䝧䜲䝈
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䝰䝕䝹3

� 㝵ᒙ䝰䝕䝹䜢⏝䛔䛶ኚ㔞ຠᯝ䜢㝖ཤ䛧䛯䝰䝕䝹
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⤖ᯝ
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⤖ᯝ

� ಶே䛾ᒓᛶ䛷ẚ㍑ⓗ᭷ព䛺䜒䛾䛿ぢ䛴䛛䜙䛺䛛䛳䛯
� ⤫ィᏛⓗ䛻ᕪ䛜᭷ព䛸䛿ゝ䛘䛺䛔

� 䛯䛰䚸ᢞ㈨┠ⓗ䛻㛵䛧䛶䛿䚸ⱝᖸ䜀䜙䛴䛝䛜䛒䛳䛯
� ୍␒ᩥ⬦ຠᯝ䛜Ⓨ⏕䛧䜔䛩䛔䛾䛿䛂㛗ᮇᢞ㈨┠ⓗ䛃

� ᭱ୗ䛿䛂ᴗ䛾ᡂ㛗䜢ᛂ䛩䜛┠ⓗ䛃
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䜎䛸䜑

� ᅇ䛾⤖ㄽ

1. 㔠⼥ၟရ䛾㉎㈙⾜ື䛾୰䛷ᩥ⬦ຠᯝ䛜Ⓨ⏕䛩䜛
� ᢞ㈨㔠㢠䛜㧗䛔㑅ᢥ⫥䛾᪉䛜䚸ᩥ⬦ຠᯝ䛜䛝䛔

1. ᢞ㈨ᐙ䛤䛸䛻ᩥ⬦ຠᯝ䛾䛝䛥䛜ኚ䛩䜛
� 䛂㔠⼥㈨⏘䛃䛸䛂ᢞ㈨┠ⓗ䛃䛾䜏䛷䛿ᩥ⬦ຠᯝ䛾ᙳ㡪䜢ㄝ᫂䛷䛝䛺䛔
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䜎䛸䜑

� ⪃䛘䜙䜜䜛⟇

1. 㑅ᢥ⫥䛾␒ྕ䛜ప䛔㒊ศ䛻㧗䛔ᢞ㈨㔠㢠䛻䛒䛶䜛 䋻
ᢞ㈨ᐙ䛿㧗䛔㔠㢠䛾ᢞ㈨䜢㑅ᢥ䛩䜛ྍ⬟ᛶ䛜㧗䛔

2. ᢞ㈨ᐙ䛜ᦆኻ䜢⿕䜛ᜍ䜜
䋻ᨻᗓ䛻䜘䛳䛶䛣䛾㇟䜢ᗈ䛟ሗබ㛤䛩䜉䛝
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ᚋ䛾ㄢ㢟䛸ᒎᮃ

� 䝁䞊䝇䛾㔠㢠⮬య䛜ᩥ⬦ຠᯝ䛻䛘䜛ᙳ㡪
� 䝁䞊䝇䛾㔠㢠䜢ኚ䛘䛯䛻ᩥ⬦ຠᯝ䛿ኚ䛩䜛䛾䛛

� 䝁䞊䝇䛾ᩘ䛸ᩥ⬦ຠᯝ
� 䝁䞊䝇ᩘ䛜3䛴䛷䛺䛔䛸䛝䛻ᩥ⬦ຠᯝ䛿ኚ䛩䜛䛾䛛

� ୍䛴䛾㑅ᢥ⾜ື䛜ḟ䛾㑅ᢥ⾜ື䛻ᙳ㡪䛩䜛≧ἣ
� ௨๓ᢞ㈨䜢⾜䛳䛯ᢞ㈨ᐙ䛾㑅ᢥ⾜ື୪䜃䛻ᩥ⬦ຠᯝ䛿ኚ䛩䜛䛾䛛
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ᚋ䛾ㄢ㢟䛸ᒎᮃ

� 㑅ᢥ⫥䛾⤌䜏ྜ䜟䛫
� ᢞ㈨ᐙ䛜᪂䛯䛺㑅ᢥ⫥䜢స䛳䛶䛔䛯ሙྜ䚸ᩥ⬦ຠᯝ䛿ኚ䛩䜛䛾䛛

� ᢞ㈨ᐙ䞉䝥䝻䝆䜵䜽䝖䛾ලయⓗ䛺ᒓᛶ
� ᢞ㈨ᐙ䜔䝥䝻䝆䜵䜽䝖䛾ලయⓗᒓᛶ䛷ᩥ⬦ຠᯝ䜢ㄝ᫂䛷䛝䜛䛾䛛

� ほ ㇟䛾୍⯡
� 䛂FUNDINNO䛃௨እ䛷䛾ᩥ⬦ຠᯝ䛿ኚ䛩䜛䛾䛛

� ධᐇ㦂
� 㔠㢠䜔ᰴᩘ䜢ኚ䛩䜛䛣䛸䛷ᩥ⬦ຠᯝ䛾ᙳ㡪䛿ኚ䛩䜛䛾䛛

©2021 ᱕䠄ጽᇅ⹊ガՐ 74


