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─  

  

ᵑ n=27  

─ ⌐≈™≡⁸ ⌐ ⅜№∫√27 ╩ ╢≤⁸ ⅜2 7.4%⁸

⅜ 2 7.4%⁸▪☺▪⅜ 22 81.5%⁸○☿▪♬▪⅜ 1 3.7% ≢№∫√⁹ 

 

 
 

 

 

 

ᵒ n=27  

─ ╩ ≢ ╢≤⁸ ⅜ 10 ⁸ ⁸◦fi●ⱳכꜟ 7 ⁸ 4 ⁸▪ⱷ

ꜞ◌ 2 ─ ≤⌂∫≡™╢⁹ 

 

 
β ⌐≈™≡│ ─ ╛ ─ ◦fi●ⱳכꜟ ⅜ ∆╢ 
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 ɔ n=27  

─ ⌐≈™≡⁸ ⌐ ⅜№∫√ 27 ⌐≈™≡ ╢≤⁸₈ ▪☿♇♩ⱴⱠ

☺ⱷfi♩ 11 ⁸40.7%₉⁸₈ ⱨ□fi♪ 7 ⁸25.9%₉⁸₈♦ⱬ꜡♇Ɽכ 3 ⁸

11.1%₉⅜ 10%╩ ⅎ╢ ≤⌂∫≡™╢⁹ 

 

 
 

 

 

 ᴖ n=27  

─ ⌐≈™≡│⁸₈ 15 ⁸55.6%₉⅜ ╩ ⅎ⁸ ⁸₈

5 ⁸18.5%₉⁸₈ 4 ⁸14.8%₉⅜ 10%╩ ⅎ≡™╢⁹ 
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ᵕ n=29  

─ כ♫כ○⁸₈│ 8 ⁸27.6%₉⁸₈▪◒▬☺◦ꜛfi 7 ⁸24.1%₉⁸₈ⱳכ♩ⱨ◊

ꜞ○ⱴⱠכꜗ☺כ 3 ⁸10.3%₉⅜ 10%╩ ⅎ≡™╢⁹ 
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ₒ 28  ₓ 

 
1 ─ ⌐ ⇔≡ ∆╢ ≤ ╛ ─ ─ ⌐ ∆╢  

 

1 ─ ⌐ ⇔≡ ∆╢ ≤⁸ ╛ ─ ─ ⌐ ∆╢  

 

ᵑ ─ ⌐ ⇔≡ ∆╢  

 

ü ─ ≢│⁸14 ⁸10 ⌐≈™≡ₐ ₑ─ ⅜ 50%╩ ⅎ≡™╢⁹ ⅜ ™

⌐ ─ ┘≤⌂╢ │₈∕─ ₉╩ ↄ 9  

ᵑ ─ 73.3%  

ᵒ ─ 71.1%  

ᵓ ─ 67.4%  

ᵔ ꜞ☻◒─ 66.7%  

ᵕ ─ 60.0%  

ᵖ ─ 56.5%  

ᵗ ⌐⅔↑╢ ⌂ ╡ 55.6%  

ᵘ ─ 51.1%  

ᵙ ⌐⅔↑╢ ─ ↕ 50.0%  

 

ü ⁸₈ ⌐⅔↑╢ ─ ₉⌐≈™≡│⁸a ≢⌂™ ⁸ea №╕╡

≢⌂™ₑ─ ⅜ ≢ 13.3%≤ 10%╩ ⅎ⁸⅛≈⁸a ₑ─ ⅜ 20.0%⌐≤≥╕╡⁸a ╛

╛ ₑ╩ ⇔≡╙ 57.8%≤ 60% ≤⌂∫≡™╢⁹ 
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56.5%

60.0%

71.1%

20.0%

55.6%
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(n=45)

(n=45)

ṕ Ṗ (n=45)

(n=44)

(n=45)

(n=45)

(n=3)



 

 

   
 

   

 

 
 

─  (n=46)  31 12 2 0 1 46 

─  (n=46) 26 15 3 1 1 46 

─  (n=45)  27 14 4 0 0 45 

─  (n=45)  32 10 3 0 0 45 

⌐⅔↑╢ ─ 

 (n=45)  
9 17 13 5 1 45 

⌐⅔↑╢ ⌂ ╡ 

(n=45)  
25 15 5 0 0 45 

ꜞ☻◒─  (n=45)  30 12 3 0 0 45 

─ ⌐⅔↑╢ 

▬fi☿▬fi♥▫Ⱪ─  (n=45)  
13 22 8 2 0 45 

─  (n=45)  23 19 3 0 0 45 

─  

 (n=45)  
21 21 3 0 0 45 

⌐⅔↑╢ ─ ↕ 

(n=44)  
22 12 7 3 0 44 

─  (n=45)  33 11 1 0 0 45 

≢⅝╢Ɽכ♫♩כ─  (n=45)  22 11 10 2 0 45 

∕─  (n=3)  2 0 1 0 0 3 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ᵒ ─ ⌐ ⇔≡ ∆╢ ≤ ⌐ ∆╢ DI  

 

ü ─DI │ ™⅜ ⅜ ™ │⁸₈ ─ ₉₈ ⌐⅔↑╢ ⌂

╡₉₈ ─ ₉₈ ─ ₉≤⌂∫

≡™╢⁹ 

ü ─DI ⅜ ™⅜ │∕╣╒≥ ↄ⌂™ │⁸₈ ─ ⌐⅔↑╢▬fi☿fi

♥▫Ⱪ─ ₉≤⌂∫≡™╢⁹ 

ü ─ ⌐⅔™≡⁸ ─ ⌐ ⇔≡ ∆╢ ─ │⁸1

─ ⁸2 ─ ⁸3 ─ ≤⌂∫≡⅔╡⁸

╟╡╙ ⅜ ↕╣≡™╢⁹ 

 

 

 

 
 

DI={ ₈ ╣≡™╢₉─ +₈╛╛ ╣≡™╢₉─ ×0.5 

₈╛╛ ∫≡™╢₉─ ×0.5+₈ ∫≡™╢₉─ }×100 
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ᵓ ─ ⌐ ⇔≡ ∆╢ ≤ ⌐ ∆╢ DI  

 

ü ⌐ ∆╢ ⅜ ⅛∫√─│⁸DI ─ ™ ⌐₈ ─ 68.8 ₉⁸₈ ─

64.4 ₉≢№∫√⁹ 

ü ™≢⁸₈ ≢⅝╢Ɽכ♫♩כ─ 59.8 ₉⁸₈ ─ 58.0 ₉─

≤⌂∫≡™╢⁹↓╣╠─ ╕≢⅜DI ⅜ 50╩ ⅎ≡™╢ ≢№╢⁹ 

ü ≢⁸DI ⅜ ⅛∫√ │⁸₈ ─ 0.0 ₉⁸₈

─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─ 2.3 ₉≢№∫√1⁹ 

 

 
  

                             
1  

₈ה ─ 0.0 ₉⌐≈™≡│⁸ │ ≤ ∆╢≤⁸ ─ ™⅛╠

⌐ ⇔≡ ≢─ ⅜♩כꜟ ⌂™↓≤╙ ≤⇔≡ ⅎ╠╣╢⁹ 

─↓ה ⌐≈™≡│⁸ 22 11 16 ⌐ ↕╣√⁸ 5 ⌐⅔™≡ ─ ⅜⌂

↕╣≡™╢⁹₈ 5 ה ┘ⱥ▪ꜞfi◓ ─↔ ₉

http://www.mlit.go.jp/common/000129763.pdf  

₈ ─ │⁸ ⅜⌂™≤™℮↓≤≢│⌂™⅜⁸ ─ ⱪ꜠▬ꜘכ ─ ⱪ꜠▬

⁸│≡∫≥⌐כꜘ ▪◒☿☻⌐≈™≡⁸ ╙ ╘⁸ ™Ɫ⁹⅛™⌂│≢─╢№⅜ꜟ♪כ ⅛╠─

│ ⌂☻♃♇ⱨ≢☻♃כ♩∆╢↓≤⅜ ↄ⁸∕╣╠─ ⌐≤∫≡ ⇔™ⱴכ◔♇♩ ⌐⌂∫

≡⅔╡⁸ ⇔≡╙ ⅜ ⅜╠∏⁸ ─ ≢ ∆╢ ⅜ ™⁹ ≢№∫≡╙⁸ ⇔≡

⅝√ ⅜ ⌐ ∆╢√╘⌐│⁸↓℮⇔√ ╩ ∆╢↓≤⅜ ⁹₉  

ה ⁸ ─ │ ≢╙ ╦╣⁸╕√⁸JLL⌐╟╢ ⌐╟╣┌⁸

│ ꜠ⱬꜟ≤⌂∫≡™╢⅜⁸ ⅛╠─ │∕╣ ⅝⌂ │ ╠╣≡™⌂™⁹ 

http://tochi.mlit.go.jp/kakaku/shisuu  
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ᵔ ─ ⌐ ⇔≡ ∆╢ ≤ ⌐ ∆╢ DI  

 

ü ⌐≈™≡│⁸₈ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─ 18.3 ₉ │ DI

⅜ ≡ 50╩ ⅎ≡™╢⁹ 

ü ⌐ ∆╢ ⅜ ⅛∫√─│⁸DI ─ ™ ⌐⁸₈ ─ 83.9 ₉⁸₈

─ 82.8 ₉≢№∫√⁹ 

ü ™≢⁸DI 79.7 ─₈ ─ ₉₈ ⌐⅔↑╢ ─ ₉₈

─ ₉₈ ─ ₉⅜ ╪≢™╢ 

ü ≤ ∆╢≤⁸ ─ │ ≡─ ⌐⅔™≡ ∫≡™╢⁹ 

ü ⌐⅔™≡ ─ ⅛∫√⁸₈ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─ ₉⌐≈

™≡│⁸ ≢╙DI ⅜ 18.3 ≢ ≢№╢⅜⁸₈ ─ ₉

⌐≈™≡│ 79.7 ≤⌂∫≡™╢⁹ 
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ᵕ ─ ⌐ ⇔≡ ∆╢ ≤ ⌐ ∆╢ DI  

 

ü ⌐ ∆╢ ⅜ ⅛∫√─│⁸₈ ─ 68.2 ₉⁸2 │ ≢₈

⌐⅔↑╢ ─ 65.2 ₉₈ ≢⅝╢Ɽכ♫♩כ─ 65.2 ₉≢№∫√⁹ 

ü ™≢⁸₈ ─ 64.1 ₉⁸ ≢₈ ─ 63.6 ₉⁸₈

─ 63.6 ₉≤⌂∫≡™╢⁹ 

ü ─ ™ ≤⇔≡│⁸ ⁸ ≤ ⌐₈ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ

─ 24.2 ₉⅜№→╠╣╢ ⁸₈ ─ 31.8 ₉≤⌂∫≡™╢⁹ 

ü ╟╡╙ ─DI ⅜ ∫≡™╢ ≤⇔≡│⁸₈ ─ DI 5.1 ⱳ▬fi

♩ ₉⁸₈ ─ 0.8 ⱳ▬fi♩ ₉⅜№→╠╣≡™╢⁹ 
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ᵖ ─ ⌐ ⇔≡ ∆╢ ≤ ╩ ↄ▪☺▪⌐ ∆╢ DI  

 

ü ╩ ↄ▪☺▪⌐ ∆╢ ⅜ ⅛∫√─│⁸DI ─ ™ ⌐⁸₈ ─ 86.1 ₉⁸

₈ ─ 54.2 ₉≢№∫√⁹ 

ü ™≢⁸₈ ⌐⅔↑╢ ⌂ ╡ 41.7 ₉⁸₈ ⌐⅔↑╢ ─ ↕

37.5 ₉≤⌂∫≡™╢⁹ 

ü 1 ─ ≤ 2 ─ ≤─ │ 31.9 ⱳ▬fi♩№╡⁸ ╩ ↄ▪☺▪─ │ ∞

⌐ ≢№╢↓≤⅜╦⅛╢⁹ 

ü ─ ™ │⁸₈ ─ ⱴ▬♫☻ 1.4 ₉⁸₈

─ 4.3 ₉≤⌂∫≡™╢⁹ 

ü ≤─ ≢│⁸ ⅜ ∫≡™╢ ⅜ ™⁹ 

ü ─ ⅜ ∫≡™╢ │⁸₈ ─ DI 70.9 ₉⁸₈ ⌐⅔↑╢

⌂ ╡ 32.8ⱳ▬fi♩ ₉⁸₈ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─

16.8 ⱳ▬fi♩ ₉≤⌂∫≡™╢⁹ 
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ᵗ ─ ⌐ ⇔≡ ∆╢ ≤○☿▪♬▪⌐ ∆╢ DI  

 

ü ○☿▪♬▪⌐ ∆╢ ⅜ ⅛∫√─│⁸DI ─ ™ ⌐⁸₈ ─ 72.1 ₉⁸

₈ ─ 69.7 ₉≢№∫√⁹ 

ü ™≢⁸₈ ─ 69.1 ₉⁸ ≢₈ ─

61.8 ₉⁸₈ ≢⅝╢Ɽכ♫♩כ─ 61.8 ₉≤⌂∫≡™╢⁹ 

ü ─ ⅛∫√ │⁸○☿▪♬▪≢╙₈ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─

31.3 ₉⅜№⅜∫≡™╢ ⁸₈ ⌐⅔↑╢ ─ 35.3 ₉≤⌂∫

≡™╢⁹ 

ü ≤─ ≢│○☿▪♬▪⅜ ∫≡™╢ ⅜ ™⅜⁸∕─ ≢⁸ ⅜ ╢ ≤⇔≡│⁸

₈ ─ DI 23.2 ⱳ▬fi♩ ₉⁸₈ ⌐⅔↑╢ ─

6.9 ⱳ▬fi♩ ₉⁸₈ ─ 2.7 ⱳ▬fi♩ ₉⅜№→╠╣╢⁹ 

ü ⁸DI ⅜ⱴ▬♫☻ 60ⱳ▬fi♩ ≤ ─ ⅜ ⅝ↄ ╢ ≤⇔≡│⁸₈

─ DI ⱴ▬♫☻ 69.1 ₉⁸₈ ─ ⱴ

▬♫☻ 62.9 ⱳ▬fi♩ ₉≤⌂∫≡™╢⁹ 
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2 ─ ┼─  

 

ᵑ ─ ┼─  

 

2. ─ ┼─ n=49  

 

ü ┼─ ⌐≈™≡│ 71.4%⅜₈ №╡ ╙ ₉≤ ⇔≡™╢ 

ü │ ⇔≡™√⅜ │⇔≡™⌂™₈ №╡ │ ⇔≡™⌂™ ₉│ 16.3%≢⁸

─ 87.8%⅜ ┼─ ⅜№╢≤⇔≡™╢⁹ 

ü ─ ⌐≈™≡│⁸ │ ≢№╢⅜⁸∕─ ↄ⅜ ╩ ∂≡ ⌐≈™

≡─ ─ ╩ ⇔≡™╢ ⌐ ∫≡™╢ ⌐ ∆╢ ה ⅜ ™ ⅛╠─ ⅜

⅛∫√ ≤ ⅎ╠╣╢⁹ 

ü ⁸ ╩ ∆╢╙ ⌐│ ∫≡™⌂™₈ ⌂⇔ ╩ ⇔√↓≤⅜№╢ ₉

╙ 8.2%╖╠╣≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ᵒ ≢ ╩ ╘√  

 

3. ≢ ╩ ╘√ n=37  

 

ü ≢ ╩ ╘√ ⌐≈™≡│⁸₈ 14 ₉⅜ 51.4%≤ ╩ ╘≡™╢ 

ü ™≢ ™─│₈ 15 ₉─ 8.1%≤⌂∫≡™╢⁹ 

ü ⁸ꜞכⱴfi◦ꜛ♇◒ ─ 21 ─ │ 16.2%≢⁸ 27 ≤∆╢ │ ╠

╣⌂⅛∫√⁹ 

 

 
 

 

 

   

14  19 51.4% 

15  3 8.1% 

16  2 5.4% 

17  2 5.4% 

18  2 5.4% 

19  1 2.7% 

20  2 5.4% 

21  1 2.7% 

22  1 2.7% 

23  0 0.0% 

24  2 5.4% 

25  1 2.7% 

26  1 2.7% 

27  0 0.0% 

28  0 0.0% 

 37 100.0% 

 

 

 

 

 



 

 

ᵓ ─  

 

4. ─ ─ n=43  

 

ü ─ ┼ ⅜№╢ ⅜≥─╟℮⌂ ≢ ⇔≡™╢⅛⌐≈™≡│⁸₈

◄◒▬♥▫ ₉─ ─℮∟ ╩ ⇔√ ─ ⅜ 86.0%

≤ ╙ ↄ⁸ ™≢⁸₈ ⱨ□fi♪┼─ ◄◒▬♥▫ ₉⅜ 20.9%≤⌂∫≡™╢⁹ 

ü ₈ ╩ ↑≤∆╢ ₉│ 16.3%⁸₈J- REIT₉│ 20.9%≤⌂∫≡™╢⁹ 

ü ⱨ□fi♪≤ J- REIT⌐≈™≡─ ⅜ ≤⌂∫≡™╢⁹ 

 

 
 

 

  

ᵔ ⌂  

 

5. ⌐⅔↑╢ ⌂ ⌂╙─╩ 1≈ n=39  

 

ü ⌐⅔↑╢ ⌂ ≢│⁸₈○ⱨ▫☻₉⅜ 56.4%≤ ╙ ↄ⁸₈꜠☺♦fi☻₉17.9%⁸

₈ⱱ♥ꜟ₉ 12.8%⁸₈ ₉ 7.7%⁸₈ ₉ 5.1% ⅜ ↄ⁹ 
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ᵕ ─ ◄ꜞ▪ 

 

6. ⌐⅔↑╢ ─ ◄ꜞ▪ n=39  

 

ü ─ ◄ꜞ▪⌐│⁸₈ ₉─ ⅜ 100%≤⁸ ─ ≡⅜ ╩ ◄

ꜞ▪≤⇔≡™╢⁹ 

ü ₈ ₉│ 71.8%⁸₈ ₉│ 48.7%≤⌂∫≡™╢⁹ 

ü ₈∕─ ─ ה ה ה ₉│ 53.8%≤⁸₈ ₉╩ ∫≡™╢⁹

⌐│⁸₈Fukuoka₉╩ ⇔√ ⅜ 2 ╕╣≡™╢⁹ 

ü ₈∕─ ₉⌐≈™≡│ 4 7.7% ≢№╢⅜⁸ ⌐│⁸₈Okinawa₉╩ ⇔√ ⅜

1 ╕╣≡™╢⁹ 
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ᵖ ─  

 

7. ⌐⅔↑╢ ─ ⌂╙─╩ 1≈ n=39  

 

ü ⌐⅔↑╢ ─ ≢│⁸₈5 10 ₉⅜ 43.6%⁸₈3 5 ₉ 41.0% ≤

⇔≡™╢⁹ 

ü ™≢₈10 20 ₉ 15.4% ⅜ ↄ⁹ 

ü 1 ⁸1~3 ⁸20 ─ │⌂⅛∫√⁹ 
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ᵗ ─ ╡ 

 

8. ─ ⌐⅔↑╢ ─ ╡ ⌂╙─╩ 1≈ n=39  

 

ü ─ ⌐⅔↑╢ ─ ╡≢│⁸₈3 5% 66.7%₉⅜ ╙ ↄ⁸

™≢⁸₈5 10% 20.5%₉≤⌂∫≡™╢⁹ 

ü ₈10 15% ₉⁸₈20% ₉⅜ 2 5.1%⁸₈3% ₉╙ 1 2.6% ⅜№∫√⁹ 
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66.7%
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ᵘ ─ ≤ ─ ╡─  

 

ü │ ─ 7 ≤ ─ ╡ 8 ─ ⅛╠ ╠╣√

╩╙≤⌐ ─ ╩ ⇔√╙─≢№╢⁹ 

ü ─ 68.4%⅜ ─ ╡╩₈3 5% ₉≤ ⇔≡™╢√╘⁸ ╣─

₈3╙כꜞ◗♥◌─ 5% ₉⅜ ™⅜⁸ ⅜ ₈3≤╒כꜞ◗♥◌™ 5% ₉─ │

∆╢⁹ 

ü ₈3 5 ⁸₈5│≢כꜞ◗♥◌─₉ 10% ₉₈10 15% ₉₈20% ₉─∕╣∙

╣⌐ ─ ⅜ ╠╣≡⅔╡⁸ ─ ⅜ ↕╣╢⁹ 

ü ₈5 10 ₉₈10 20 ₉⌐≈™≡│⁸ ─ ╡⅜₈3 5% ₉

₈5 10% ₉⌐ ⇔≡™╢⅜⁸ ⅜╟╡ ─₈10 20 ₉⌐⅔↑╢₈3 5%

₉─ ⅜ ↄ⁸╟╡◖▪ ─ 2⌐╟╢ ☻♃fi☻⅜ ↕╣╢⁹ 
 

 

 

 
3 5%  5 10%  10 15%  20%   

3 5  9 2 2 2 15 

5 10  12 5 0 0 17 

10 20  5 1 0 0 6 

 26 8 2 2 38 

 
 

 
3% 5%  5% 10%  10% 15%  20%   

3 5  60.0% 13.3% 13.3% 13.3% 100.0% 

5 10  70.6% 29.4% 0.0% 0.0% 100.0% 

10 20  83.3% 16.7% 0.0% 0.0% 100.0% 

 68.4% 21.1% 5.3% 5.3% 100.0% 

  

                             
2 ⌐⅔↑╢ ♃▬ⱪ─ √╢ │⌂™⅜⁸ ARES ≢│ ARES

ⱨ□fi♪●▬♪ꜝ▬fi⌐⅔™≡⁸ⱨ□fi♪─ ⌐╟╢ ╩ ─╟℮⌐ ⇔≡™╢⁹ 

  

 

 

₩

 

 

 

 

 

 

  

M&A

 

 



 

 

3 ─ ⌐ ∆╢ ה  

 

9. ─ ⌐ ∆╢ ─ ה  

  

ᵑ ─ n=26 30  

 

─ ─ ─  

ⅎ┌⁸ ⌐ ∆╢ ─℮∟⁸○☿▪♬▪─╖⌐ ╖ ╣ 100% ⇔≡™╢

⅜ 3.8%™╢↓≤╩ ∆⁹ 

 

ü ─ ≢│⁸100% ─ │⁸ ⁸ ⁸ ≢│╖╠╣≡™⌂™⁹ 

ü ⁸ ⌐ ∆╢ 100% ─ ⅜♀꜡≢№╡⁸⅛≈⁸ ♀꜡≤─ ⅜≤

╙⌐ 30%╩ ⅎ≡™╢─│⁸ ─ ⅜▪☺▪⌐ ∫≡™╢↓≤⅜ ≤⇔≡ ⅎ

╠╣╢⁹ 

ü ⌐ ⇔≡│⁸₈ 1 20%₉⅜ 63.3%≤ ╙ ↄ⁸ ™≢⁸₈ 21 40%₉⅜ 20.0%≢

─○ꜞ◊ⱨ♩כⱣꜟ⌂ⱳכ꜡◓⁸╡⅔≡™ ≢⁸ ┼─ ⅜ ≤∆╢ │

≢№╢⁹ 

 

 

 
 

 

 
0% 1-20% 21-40% 41-60% 61-80% 81-99% 100%  

 2 19 6 1 0 2 0 30 

 9 8 9 0 1 0 0 27 

 8 5 7 4 1 1 0 26 

╩ ↄ▪☺▪ 1 15 4 3 4 1 1 29 

○☿▪♬▪ 6 16 2 1 0 0 1 26 

 

 

 

 

 

 

 

 

6.7%

33.3%

30.8%

3.4%

23.1%

63.3%

29.6%

19.2%

51.7%

61.5%

20.0%

33.3%

26.9%

13.8%

7.7%

3.3%

0.0%

15.4%

10.3%

3.8%

3.8%

13.8%

3.8%

0% 20% 40% 60% 80% 100%

0% 1-20% 21-40% 41-60% 61-80% 81-99% 100%



 

 

ᵒ ─ ≤ 3 ─ ─ n=29 36  

 

ü ─ ≤ 3 ─ ╩ ⌐ ∆╢≤⁸₈ ₉─ ⅜ ╙ ™─│○☿▪♬

▪ 29.0% ≢№╢⅜⁸₈╛╛ ₉╩ ∆╢≤ ⅜ 55.6%≢ ╙ ™⁹ 

ü ↓╣╕≢─ ⅛╠│⁸ ─ ⌐≈™≡ ⇔™ ≤ ⇔≡ ™ ╙

╠╣√⅜⁸3 ─ ⌐ ∫√ ⌐│⁸ ╙ ╘ ⅝⌂ ⅜⌂↕╣≡™╢≤™ⅎ╢⅜⁸

≢⁸ ₈ ₉─ ╙ 1 ╖╠╣≡™╢⁹ 

ü ≢₈ ₉≤₈╛╛ ₉╩ ⇔√ ⅜ 50%╩ ⅎ≡™╢─│⁸ ╩ ↄ▪☺▪

54.3%⁸○☿▪♬▪ 51.6% ≢⁸ 44.8%⁸ 34.5% │ ≢№╢⁹ 

ü ⌐≈™≡│⁸₈╛╛ ₉⅜ 27.6%╖╠╣≡™╢⁹ ⌐╦√∫≡ ∆╢ EU ≢─ ה

⌂ ─ ⁸ ⌐ ⇔√ ─EU ─ ╙ ⇔≡™╢↓≤⅜ ⅎ╠

╣╢⁹ 

ü ╕√⁸ ╩ ↄ▪☺▪≢╙₈╛╛ ₉⅜ 14.3%╖╠╣≡™╢⁹ 

 

 

 

 
 

 

 

   
╩ ↄ

▪☺▪ 
○☿▪♬▪  

 6  5  9  9  8  

╛╛  7  5  10  7  12  

∂ 14  11  11  12  12  

╛╛  2  8  5  3  3  

 0  0  0  0  1  

 29  29  35  31  36  
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48.3%
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27.6%
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4 2015 ⌐ ∂√ ≤ ─ ┼─ n=35 40  

 

10. ─ →⅜⁸ ─ 1 2 ─ ┼ ⅎ╢ ⌐≈™≡⁸≥─╟℮⌐⅔

ⅎ≢∆⅛ 

 

 

ü ≢№╢▪ⱷꜞ◌⅜ ─ ≢│⁸₈ⱴ▬♫☻─ ₉─ ⅜ 37.1%╩ ╘≡™╢⁹ 

ü ○☿▪♬▪ 36.8%⁸ ╩ ↄ▪☺▪ 33.3% ⌐≈™≡╙₈ⱴ▬♫☻─ ₉─ ⅜

30%╩ ⅎ≡™╢⁹∕─ ⌐│⁸ ─ ┼─ ╛∕╣⌐ ℮ ─ ⅜

ⅎ╠╣╢⁹ 

ü ≢│⁸₈ⱴ▬♫☻─ 20.0%₉╟╡╙₈ⱪꜝ☻─ 22.5%₉─ ⅜ ™⁹ 

ü ∕─ ⌐│⁸ ─ⱪ♇ꜗ◑♪ꜟכ▬╢╟⌐ ╛ ⅜⁸ ⌐ ∆╢

─ ⌐≈⌂⅜╢≤─ ⅜ ⅎ╠╣╢⁹ 

 

 

 
 

 

   
╩ ↄ

▪☺▪ 
○☿▪♬▪  

ⱪꜝ☻─  8  7  6  7  9  

╩ ⅎ⌂™ 14  23  20  17  23  

ⱴ▬♫☻─  13  6  13  14  8  

 35  36  39  38  40  
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40.0%
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20.0%
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ₒ ≤─  ₓ 

 
1 ≢ ∆╢  

 

DI ⌐╟╢  

 

ü ⌐⅔↑╢ ─DI ╩ ≤ ∆╢≤⁸ ⌐≈™≡│ ⌡ ⇔≡™╢

≤™ⅎ╢⅜⁸ ≤⇔≡ ⅜ ↄ ╣≡™╢⁹ 

ü ↓╣│⁸₈ ₉₈╛╛ ₉≤™℮ ⅜ ╟╡╙ ™↓≤⅜ ≢№╢⁹ 

ü ⌐ ⅜ ⌂╡⁸╕√⁸ ⅜ ≢⌂™√╘ ≤⌂╢⅜⁸₈

─ ₉⁸₈ ─ ₉⁸₈ ─ ₉⁸₈ ≢⅝╢Ɽכ♫♩כ─

₉⌂≥⅜╟╡ ↄ ╣≡™╢↓≤⁸ ≢⁸₈ ─ ₉⌐⅔™≡│ ≤

─ ⅜⌂™↓≤╩ ∆╢≤⁸ ─ⱴ▬fi♪⅜ ≢№╢↓≤⅜ ↕╣╢⁹ 

ü ≢│▪☺▪─ ⅜ ⅛∫√↓≤╙⁸ ╟╡╙ ╛Ɽכ♫♩כ╩ ⇔≡

™╢ ≤⇔≡ ⅎ╠╣╢⁹ 

ü ∕─ ⌐≈™≡│⁸ ─ 2 ⅜ ⅎ╠╣╢⁹ 

ᵑ ⅜ 6 27 8 31 ≢ ─ EU ╩ ⇔√ 6 23 ─

Brexit ⅛╠≢№╡⁸ ─ ⅝⌐ ⇔≡ ⌐⌂∫≡™╢↓≤⁹ 

ᵒ 2 ─ ┼─ ─ ╩╖╢≤⁸ ≢─ ⅜ 71.4%⁸

№╡⅜ 16.3%≤ ™↓≤⅛╠⁸◖▪ ─ ⅜ ↄ⁸ ─∕╣∙╣╩

≢№╢≤ ⅎ≡ ⇔≡™╢↓≤⁹ ─ ≢│⁸₈№╕╡ ≢⌂™₉₈ ≢

⌂™₉─ ⅜♀꜡─ ⅜ ↕╣╢⁹ 

 

 
DI={ ₈ ╣≡™╢₉─ +₈╛╛ ╣≡™╢₉─ ×0.5  

₈╛╛ ∫≡™╢₉─ ×0.5 +₈ ∫≡™╢₉─ }×100 

  

-30
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ṕ Ṗ

ṕ Ṗ

H21 H22 H24 H25 H28 *



 

 

 

  H21  H22  H24  H25  H28 *  

 51.7  61.1  65.2  48.3  78.3  

 77.7  71.9  68.6  64.1  69.6  

 70.5  68.4  67.3  48.2  75.6  

 65.8  66.6  70.2  59.5  82.2  

 27.6  22.5  5.2  20.2  31.1  

 67.2  62.8  56.1  57.7  72.2  

 76.1  74.6  66.3  54.2  80.0  

 

 
36.8  41.1  27.8  34.9  51.1  

 61.3  68.0  61.5  56.6  72.2  

 61.0  61.6  55.1  51.8  70.0  

 56.3  46.6  47.9  41.6  60.2  

 64.2  64.9  66.3  61.4  85.6  

 45.2  43.8  44.8  50.0  58.9  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ᵑ ─  

 

ü ─ ⌐≈™≡⁸ │₈ ₉∞↑≢ 67.4%≤ ╩ ⅝ↄ ⅎ≡™╢⁹ 

ü ₈╛╛ ₉╩ ⅎ╢≤ 93.5%≤⌂╡⁸ ─DI │ 78.3 ≤⌂∫≡™╢⁹ 

ü ⌐≈™≡│⁸2015 12 16 ─ → ⁸ 6 23 ─ Brexit ≤™∫√

⌐ ⇔≡ⱴ▬♫☻─ ╩ ↕∑╢▬ⱬfi♩⅜ ⇔√↓≤╙⁸ ─ ⅜

⅝ↄ⁸∕╣⌐ ™ ╙ ⌐ ™ ⇔√ⱴכ◔♇♩╩ ∆╢≤─ ⌐ ⅜∫√╙

─≤ ∆╢⁹ 
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ᵒ ─  

 

ü ─ ⌐≈™≡│⁸ ─ ⅛╠₈ ₉₈╛╛ ₉─ ⅜ ∂≡ ™⁹ 

ü ≢│⁸ꜞכⱴfi◦ꜛ♇◒─ ≤⌂╢ 21 ⅜ ╙ ↄ⁸ ─ ┼

─ ─ ↕⅜ ⅎ╢⁹ 

ü ⁸ 24 ⅛╠│DI ⅜ 70 ≤⌂╢⁹ 

ü ─DI │ 69.6 ≤ 22 ⁸24 ≤ ≤⌂∫≡™╢⁹ 
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56.5%

30.3%

34.1%
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ᵓ ─  

 

ü ⌐⅔↑╢ ─ ⌐≈™≡─DI │⁸ 21 ─ 70.5 ╩Ⱨכ◒≤

⇔≡ ⌐№╡⁸ 25 │ 48.2 ≤ 50╩ ╢↓≤≤⌂∫√⁹ 

ü ≢│⁸ ─ ⅜₈№╕╡ ≢⌂™₉≤─ ⅜ 13.1%⁸₈ ≢⌂™₉

≤─ ⅜ 3.6%╖╠╣≡™╢⁹₈ ≢⌂™₉⌐ ⅜№╢─│ ∞↑≢№╢⁹ 

ü ≢│₈ ₉∞↑≢ 60.0%⁸₈╛╛ ₉╩ ⅎ╢≤ 91.1%≤⌂╡⁸DI │ 75.6 ╕≢

⇔√⁹ │⁸₈№╕╡ ≢⌂™₉₈ ≢⌂™₉≤∆╢ 2 ─ │ 0%≢№╢⁹ 
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ᵔ ─  

 

ü ─ ⌐≈™≡│⁸ │₈ ₉⅜ ⌡ 50% ≢ ⇔≡⅝√⁹DI ⅜

60╩ ∫√ 25 ≢╙₈ ₉│ 53.6%≤ ™⁹ 

ü ≢│⁸₈ ₉⅜ 71.1%≤ ⌐ ┘√ ≢⁸₈№╕╡ ≢⌂™₉₈ ≢⌂™₉

─ ⅜ 0%≢№∫√↓≤⅛╠⁸DI │ 82.2 ╕≢ ⇔≡™╢⁹ 
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ᵕ ⌐⅔↑╢ ─  

 

ü ⌐⅔↑╢ ─ ⌐≈™≡│⁸ ─ ≤ ∆╢≤ DI │ ↄ⌂™⁹ 

ü ⌐≈™≡│⁸₈╛╛ ₉─ │ ≤ ≢№╢⅜⁸₈ ₉─

⅜ 20.0%≤⌂∫√↓≤⅛╠DI │ 31.1 ≤⌂∫√⁹ 

ü ₈№╕╡ ≢⌂™₉₈ ≢⌂™₉ │ 13.3%≢⁸ 25 ─ 13.1%≤ ⌡

≤⌂∫≡™╢⁹ 
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ᵖ ⌐⅔↑╢ ⌂ ╡ 

 

ü ⌐⅔↑╢⁸ ⌐⅔↑╢ ⌂ ╡─DI │ 21 ─ 67.2 ⅛╠

⌐№∫√⅜⁸ ≢│₈ ₉⅜ ╘≡ ╩ ⅎ√⅜⁸ ≢⁸₈№╕╡

≢⌂™₉₈ ≢⌂™₉─ ⅜ 0%≢№∫√↓≤⅛╠⁸DI ⅜ 72.2 ≤ 21 ╩ ∫≡

™╢⁹ 
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ᵗ ꜞ☻◒─  

 

ü ⌐⅔↑╢⁸ ꜞ☻◒─ ─DI ╙ 21 ─ 76.1 ⅛╠ ⌐

№∫√⅜⁸ ≢│ 80.0 ≤⌂∫≡™╢⁹ 

ü ₈ ₉₈╛╛ ₉│ 21 ≤ ⇔≡ ™ ≢№╢⅜⁸ ⌐⁸₈№╕╡

≢⌂™₉₈ ≢⌂™₉─ ⅜ 0%≢№∫√↓≤⅜DI ─ ⌐ ⇔≡™╢⁹ 

ü ⅜ ⇔⁸ ⅜ ⇔ↄ⌂∫≡ↄ╢≤⁸ ╟╡╙ꜞ☻◒ ╩ ∆╢

╙ ⅎ≡ↄ╢⁹ ≢⁸ꜞ ─◒♇ꜛ◦ⱴfiכ ⌂≥⅛╠⁸ꜞ☻◒ ╩ ∆╢ ─ ╘⅜

≢№╢≤─ ─ ↕⅜ ↕╣╢⁹ 
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ᵘ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─  

 

ü ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─ ─DI ⌐≈™≡│⁸ ≢ ╘≡

50╩ ⅎ√ 51.1 ⁹ 

ü ₈ ₉₈╛╛ ₉╙∕╣∙╣ ╟╡╙ ↄ ╣≡™╢⅜⁸ ⅝⌂ │⌂™⁹₈

≢⌂™₉⅜ 0%≢№╢↓≤⅜ ⌂∫√ ≤™ⅎ╢⁹ 
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ᵙ ─  

 

ü ─ ─ ─DI│72.2≢⁸ ≤ ∆╢≤ ╙ ™⅜⁸

₈ ₉─ 51.1%│ 22 ─ 52.9%╩ ╢⁹ 

ü 22 ≤ ∆╢≤⁸ ≢│₈╛╛ ₉⅜ 6.6 ⱳ▬fi♩ ∫≡™╢⅜⁸

₈№╕╡ ≢⌂™₉₈ ≢⌂™₉─ ⅜ 0%≢№∫√↓≤⅜ ⇔≡™╢⁹ 
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ᵚ ─  

 

ü ⌐⅔↑╢ ─ ─DI ╙ 70.0 ≢ ≤

∆╢≤ ╙ ™⅜⁸₈ ₉─ 46.7%│ 22 ─ 44.4%╩ ╢ ≢

№╢⁹ 

ü DI ─ ⅛∫√ 22 ≤ ∆╢≤⁸ ≤ ⌐⁸ ≢│₈╛╛ ₉⅜ 6.6

ⱳ▬fi♩ ∫≡™╢⅜⁸₈№╕╡ ≢⌂™₉₈ ≢⌂™₉─ ⅜ 0%≢№∫√↓≤⅜

⇔≡™╢⁹ 
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44.4%

35.7%
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ᵛ ⌐⅔↑╢ ─ ↕ 

 

ü ─ ⌐⅔↑╢ ─ ↕─DI │ 60.2 ≤⌂∫√⁹50 ≤⌂╢─│

21 ≤⌂╢⁹ 

ü ≢│⁸₈ ₉⅜ ╘≡ 50%≤⌂∫√⅜⁸₈╛╛ ₉│ ╩ ╢⁹ ⁸

₈ ≢⌂™₉│ ─╖ 0%≢№╢⁹ 

ü DI ⅜ 56.3 ≢№∫√ 21 ─◒♇ꜛ◦ⱴfiכꜞ│ ≢⁸ ─ ⅜

⇔⅛∫√↓≤⅜ ↕╣╢⁹ ⌐≈™≡│⁸ ⌂ ≢ │

21 ≤ ⇔≡ ⇔≡ ≢№╢≤ ⅎ╠╣╢⁹ ─ ─ ≢ ─ ╡╩

∆╢√╘─ ─┼♩כꜟ ⁸ ™│⁸ →⁸Brexit ─ ─ ⌂≥⅜

↕╣╢⁹ 
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ᵜ ─  

 

ü ─ ⌐≈™≡│⁸ ≢╙₈ ₉₈╛╛ ₉─ ⅜ 85%

≢ ⇔⁸DI ╙ 60 ≢ ⇔≡⅝√⁹ 

ü ⌐≈™≡│⁸DI ⅜ 85.6 ≤ ─ ≢ ≤⌂∫≡™╢⁹ 

ü ₈ ₉⅜ 73.3%⁸₈╛╛ ₉╩ ⅎ╢≤ 97.8%≤⌂╡⁸₈№╕╡ ≢⌂™₉₈ ≢⌂™₉─

⅜ 0%≢№∫√↓≤⅜ ≢№╢⁹ 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

47.2%

47.6%

57.1%

50.6%

73.3%
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ᵝ ≢⅝╢Ɽכ♫♩כ─  

 

ü ≢⅝╢Ɽכ♫♩כ─ ─DI │ 22 ≢ ⇔√⅜⁸∕─ │⁸ ╩ ⌡

╢↔≤⌐ ⇔⁸ ≢│ 58.9 ≤⌂∫≡™╢⁹ 

ü ≢│⁸₈ ₉₈╛╛ ₉─ ⅜ 73.3%⁸₈ ≢⌂™₉─ ⅜ 0%⁸₈№╕╡

≢⌂™₉╙ 4.4%≢ ≤ ∆╢≤ ™⁹ 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

36.1%

33.5%

38.5%
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2 ⌐ ∆╢  

 

DI ⌐╟╢  

 

ü ⌐⅔↑╢ ─DI ╩ ≤ ∆╢≤⁸ ╩ ⅝ↄ ╢ ⅜

╠╣≡™╢⁹ 

ü ⌐│⁸₈ ─ DI 68.8 ₉⁸₈ ─ 64.4 ₉⁸₈

⌐⅔↑╢ ─ 42.2 ₉⁸₈ ≢⅝╢Ɽכ♫♩כ─ 59.1 ₉

⌂≥≢№╢⁹ 

ü ≢│⁸ ┼─ ⌐≈™≡│ 71.4%⅜₈ №╡ ╙ ₉

≤ ⁸ │ ⇔≡™√⅜ │⇔≡™⌂™₈ №╡ │ ⇔≡™⌂™ ₉│

16.3%≢⁸ ─ 87.8%⅜ ┼─ ⅜№╢≤⇔≡™╢ 2 ᵑ ─ ┼─

⁹ ─ ↄ⅜ ⌐≈™≡ ─ ╩ ⇔≡⅔╡⁸ ≤ ⇔≡ ⌐

⇔≡─ ╙ ⌐ ╣≡™╢╙─≤ ⅎ╠╣╢⁹ 
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  H21  H22  H24  H25  H28 *  

 47.4  46.2  45.2  38.7  68.8  

 -16.3  -16.8  -6.2  20.2  15.2  

 17.9  20.2  40.2  31.3  47.8  

 10.4  21.8  35.2  39.9  64.4  

 24.5  17.0  13.0  18.1  42.2  

 -17.3  -6.5  20.6  27.1  8.9  

 11.3  15.4  29.2  40.2  41.9  

 
-7.8  -9.0  -1.6  11.7  2.3  

 5.0  -4.4  15.5  26.5  6.8  

 -3.6  -5.6  18.9  23.8  0.0  

 0.8  12.8  26.6  24.1  38.4  

 22.8  30.6  55.1  41.5  58.0  

 15.8  15.1  34.4  31.3  59.1  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ᵑ ─  

 

ü ─DI │ 68.8≤⌂∫√⁹ ≢ ∞∫√ 21 ─ 47.4 ╩ 21.4 ⱳ

▬fi♩ ∫≡™╢⁹ 

ü ≢│⁸₈ ╣≡™╢₉⅜ 40% ≢№∫√─⅜⁸ ≢│ 58.3%⌐ ⁸ ≢⁸

₈ ∫≡™╢₉⅜ 0%≢№∫√⁹ 

ü ≤ ∑⁸J- REIT ⁸ REIT ─ ⌂≥╙ ─ ≤⇔≡ ⅎ╠╣╢⁹ 
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ᵒ ─  

 

ü ─DI │ 15.2 ≤⌂∫√⁹ ─ 20.2 ╩ 5ⱳ▬fi♩ ╢⅜⁸ 21 ⅛╠─

3 ≢│ⱴ▬♫☻≢№∫√↓≤╩ ∆╢≤⁸ ⌐ ╢≤╙™ⅎ╢⁹ 

ü ⌐≈™≡⁸₈ ─ ₉│ ⌐ⱴ▬♫☻ ≤⇔≡ ↕╣╢ ≢№╢⅜⁸ ─

╩ ∆╢≤⁸▪☺▪ ≤─ ─ │ ∏⇔╙ ≤│ ⅎ⌂™⁹ 

ü ≤╙ ∆╢⅜⁸J- REIT ╛ REIT ⁸ ™│⁸▬fiⱨꜝ ⁸

⅜ ⇔≡™╢↓≤⌐╟╡ ≢⅝╢ │№╢≤ ⅎ╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3.3%

7.1%

12.4%

16.7%
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ᵓ ─  

 

ü ─DI │ 47.8 ≢ ╟╡╙ ™ ≤⌂∫√⁹ 

ü ₈╛╛ ╣≡™╢₉─ 35.6%│ ≤ ≢№╢⅜⁸₈ ╣≡™╢₉⅜ 33.3%≢

─ 24 ╩ 24ⱳ▬fi♩ ∫≡™╢↓≤⁸₈ ∫≡™╢₉⅜ 0%≤⌂∫≡™╢↓

≤⅜ ≤™ⅎ╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

10.1%

12.2%

30.9%
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ᵔ ─  

 

ü ─DI │ 64.4 ≤⌂∫√⁹ ≢№∫√ 25 ─ 39.9 ╩ 24.5 ⱳ

▬fi♩ ∫≡™╢⁹ 

ü ≢│₈ ╣≡™╢₉│ 30% ≢№∫√─⅜⁸ ≢│ 53.3%≤ ╩ ⅎ≡

™╢⁹₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉⌐≈™≡╙∕╣∙╣ 2.2%⌐ ╕∫√↓≤⅜ ≤™ⅎ

╢⁹ 

ü ─ √⌂ ╛ J- REIT ⁸ REIT ─ ⌂≥⅜ ─ ≤⇔≡ ⅎ╠

╣╢⁹ 
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ᵕ ⌐⅔↑╢ ─  

 

ü ─DI │ 42.2 ≤⌂∫√⁹ ∞ 50 ≢№╢⅜⁸ ≢№∫√ 21

─ 24.5 ╩ 17.7 ⱳ▬fi♩ ∫≡™╢⁹ 

ü J- REIT⌐⅔™≡Ⱬꜟ☻◔▪╛ⱱ♥ꜟ⌐ ⇔√ ─ ♪ⱪfi◄fiכ○⁸╡√╣╠╖⅜

─ REIT⅜ ∆╢ ⁸ ≤ ═╢≤ ⇔≡™╢⅜⁸ ─ ≤ ∆╢≤ │

™≤│™ⅎ⌂™⁹ 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

14.4%
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ᵖ ⌐⅔↑╢ ⌂ ╡ 

 

ü ─DI │ 8.9 ≤⌂∫√⁹ 21⁸22 ─ⱴ▬♫☻≤ ∆╢≤ ╢⅜⁸

24 ─ 20.6⁸25 ─ 27.1 ⅛╠│ ⅝ↄ ╢⁹ 

ü ⅜ ∆╢ ⁸ ⌂ ─ ⅜ ⇔≡⅔╡⁸ ⅜ ∆╢ ╡─

⅜ ⌐⌂∫≡⅝≡™╢↓≤⅜ ↕╣╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2.6%

7.3%
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13.3%
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34.0%

33.7%
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ᵗ ꜞ☻◒─  

 

ü ─DI │ 41.9 ≤⌂∫√⁹ 25 ─ 40.2 ≤╒╓ ≢№╢⅜⁸∕╣

─ 3 ≤ ∆╢≤ ™ ⌐№╢⁹ 

ü ≤ ∆╢≤⁸₈ ╣≡™╢₉│ 9.6 ⱳ▬fi♩ ™╙──⁸₈╛╛ ╣≡™╢₉⅜ 14.8

ⱳ▬fi♩ ↄ⁸₈ ∫≡™╢₉⅜♀꜡≢⁸₈╛╛ ∫≡™╢₉⅜ 4.1 ⱳ▬fi♩ ↄ⌂∫≡™╢⁹ 
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ᵘ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─  

 

ü ─DI │ 2.3 ≤⌂∫√⁹ 25 │ 11.7 ≢№∫√⅜⁸∕╣ ─ 3

│ⱴ▬♫☻≢№╡⁸ ⌐ ─ ™ ≢№╢⁹ 

ü ⌐⅔™≡│₈╛╛ ∫≡™╢₉│ 20.5%≤ ≤ ⇔≡ ↄ ╣≡™╢⅜⁸

₈ ∫≡™╢₉│ 2.3%≤ ≢№╢⁹ 
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ᵙ ─  

 

ü ─DI │ 6.8 ≤⌂∫√⁹ ≤ ∆╢≤ 21 ─ 6.8 ≤ ⌡

≢⁸ 24 ─ 15.5⁸25 ─ 26.5 ⅛╠│ ⅝ↄ ╢⁹ 

ü ≢│⁸₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉─ ⌐ ≤─ ⅝⌂ ⅝│⌂™⅜⁸

₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉─ ≢ ↄ ╣≡™╢↓≤⅜ ≤™ⅎ╢⁹ 
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ᵚ ─  

 

ü ─DI │ 0≢№∫√⁹ ≤ ∆╢≤ 21 ⁸ 22 ─ⱴ▬

♫☻⌐│ ╢⅜⁸ 24 ─ 18.9⁸ 25 ─ 23.8 ⅛╠│ ⅝ↄ ╢

≤⌂∫√3⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                             
3  

₈ה ⌐ ╠∏⁸ ╩ ה ∆╢√╘─ ⌂≥≢─ ♃כ♦ ⁸ ה ⁸

∕─ ─ ⅜ ≢№╢₉≤™∫√ ⅜⌂↕╣╢↓≤⅜№╢⁹ 

ה ─ ◄ꜞ▪⅜ ∆╢ ≢⁸ √⌂ ⅜ ≤⌂╢ ⅜ ⇔⁸ ╩ ∂≡™╢≤™∫

√ ╙ ↕╣╢⁹ 
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ᵛ ⌐⅔↑╢ ─ ↕ 

 

ü ─DI │ 38.4 ≤⌂∫√⁹50╩ 10ⱳ▬fi♩ ╢ ≢№╢⅜⁸ ≢

≢№∫√ 24 ─ 26.6 ╩ 11.8 ⱳ▬fi♩ ╢⁹ 

ü ≢│⁸₈ ╣≡™╢₉⅜ ╟╡╙ ↄ⁸₈╛╛ ╣≡™╢₉╙ ⌐ ←⁹

≢₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉│ ⌐ 2.3%≢ ╣╙ ╟╡╙ ™⁹ 

ü ≢│⁸ 2 ╟╡ ⅜ⱴ▬♫☻≤⌂╡⁸ ≢│ ╙ⱴ▬♫☻⅜ ⇔≡

™╢ ⌐№╡⁸ │ ⇔≡╟™↓≤⅜ ⌐ ╣≡™╢≤ ⅎ╠╣╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7.8%

10.9%

21.9%

18.1%

25.6%

16.2%

24.0%

31.3%

36.1%

32.6%

29.7%

34.4%

29.2%

28.9%

37.2%

16.7%

14.1%

13.5%

9.6%

2.3%

6.8%

3.1%

4.2%
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2.3%

22.9%
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ᵜ ─  

 

ü ─DI │ 58.0 ≤⌂∫√⁹ ≢ ≢№∫√ 24 ─ 55.1 ╩ 2.9

ⱳ▬fi♩ ╢⁹DI ⅜ 50╩ ⅎ╢─│↓─ 2 ≢№╢⁹ 

ü ╩ 24 ≤ ∆╢≤⁸₈ ╣≡™╢₉│ 2.7 ⱳ▬fi♩ ↄ⁸₈╛╛ ╣≡

™╢₉│ 0.6 ⱳ▬fi♩ ↄ ╣≡™╢⁹₈ ∫≡™╢₉⌐≈™≡│⁸ 24 ╙ 0%≢№

╢⁹ 

ü ≢ 0%⅜ ╣╢─│ ≢⁸ ─ ⌐≈™≡─ │ ™≤™

ⅎ╢⁹ 
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ᵝ ≢⅝╢Ɽכ♫♩כ─  

 

ü ─DI │ 59.1 ≤⌂∫√⁹ ≢ ∞∫√ 24 ─ 34.4 ╩ 24.7 ⱳ▬

fi♩ ∫≡™╢⁹ 

ü ≢│⁸₈ ╣≡™╢₉⅜ 45.5%≢ 24 ─ 28.9%╩ 17.4 ⱳ▬fi♩ ╢≤≤

╙⌐⁸₈ ∫≡™╢₉─ ⅜ 0≢№╢⁹ 

ü ─ ╡⁸ ─ ≢│⁸ ≢─ ⅜ 71.4%≤ ↄ⁸ ╙

™ ⅜ ⅛∫√↓≤⅛╠⁸ ─ ─ ↄ│ ♩כꜟ─≢ ⅜≢⅝≡™╢╙

─≤ ↕╣╢⁹ 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

11.7%

9.7%
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21.7%
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26.0%

30.3%

31.3%

32.5%

31.8%

29.1%

30.3%

27.1%

36.1%
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14.8%

12.3%

8.3%
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≢│⁸ ⁸ ⁸ ╩ ↄ▪☺▪⁸○☿▪♬▪⌐≈™≡ 24 ⁸ ┘⌐ 25

≤─ ╩ ℮⁹ 

 

3 ⌐ ∆╢  

 

DI ⌐╟╢  

 

ü ⌐⅔↑╢ ─DI ╩ 2 ≤ ∆╢≤⁸₈ ─ DI 

79.7 ₉⅜ 24 ≤ ⁸₈ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─

18.3 ₉⅜ 25 ╩ ∫≡™╢ │⁸ ─DI ⅜ 2 ─ DI

╩ ⅝ↄ ∫≡™╢⁹ 

ü DI ⌐≈™≡│⁸₈ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─ ₉ ─ ⅜

≡ 50╩ ⅎ≡™╢⁹ 

ü ╕√⁸ ⁸ ─ ≤ ∆╢≤ ⌐ ™ ≢№∫√⁸₈ ─

ID 62.5 ₉⁸₈ ─ 65.6 ₉⁸₈ ⌐⅔↑╢ ⌂ ╡ 54.7 ₉⁸

₈ ≢⅝╢Ɽכ♫♩כ─ 75.0 ₉╙ ─ DI ≤⌂∫≡⅔╡⁸ ⌐ ╖⅜

⇔≡™╢⁹ 
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H24  H25  H28 *  

 78.1  71.1  79.7  

 41.4  45.5  62.5  

 45.3  50.0  65.6  

 71.9  58.0  82.8  

 56.3  50.9  79.7  

 42.9  35.7  54.7  

 48.4  50.9  54.7  

 2.5  23.6  18.3  

 65.6  62.5  83.9  

 69.5  72.3  79.7  

 58.7  47.3  68.8  

 66.7  51.8  79.7  

 46.0  38.2  75.0  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ᵑ ─  

 

ü ─DI │ 79.7 ≤⌂∫√⁹ 2 ─ DI ╙ 70╩ ⅎ╢ ™ ≢№∫√⅜⁸

≢│⁸₈ ╣≡™╢₉⅜ 75.0%≤⌂╡⁸₈╛╛ ╣≡™╢₉─ 18.8%╩ ∆╢≤ 93.8%≤

⌂ ≤⌂∫≡™╢⁹ 

ü ─DI │ ─ ≢⁸a ⌐⅔↑╢ ─ ⁸ea

─ ⁸ea ─ ₑ≤ ╪≢⁸ 3 ─ ≤⌂∫

≡™╢⁹ 
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ᵒ ─  

 

ü ─DI │ 62.5 ≢⁸ 25 ─ 45.5 ⅛╠ 17.0 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ₈ ╣≡™╢₉≤₈╛╛ ╣≡™╢₉─ ⅜ 87.5%≢№╢ ≢⁸₈╛╛ ∫≡™╢₉│ 0%⁸

₈ ∫≡™╢₉│ 3.1%⌐ ╕∫≡™╢⁹ 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

21.9%

33.9%

43.8%

46.9%

35.7%
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25.0%
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ᵓ ─  

 

ü ─DI │ 65.6 ≢⁸ 25 ─ 50.0 ⅛╠ 15.6 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉─ ⅜≤╙⌐ 0%≤⌂∫≡™╢⁹ 
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ᵔ ─  

 

ü ─DI │ 82.8 ≢⁸ 25 ─ 58.0 ⅛╠ 24.8 ⱳ▬fi♩ ∫≡™╢⁹ 

ü │⁸∕─ 24 DI71.9 ⅛╠│ⱳ▬fi♩╩ →≡™√⅜⁸ ⇔

≡™╢⁹ 

ü ─DI│ ─ ≢╙a ─ ─e83.9⌐ ™≢ ™ⱳ▬fi♩≤⌂∫

≡™╢⁹ 

ü ꜞכⱴfiה◦ꜛ♇◒─ ⌐⁸ ─ ⅜ⱴכ◔♇♩⌐ ⅝⌂♄ⱷכ☺╩ ⅎ√↓≤╩ ∆

╢≤⁸ ⌐≈™≡─ ™ │ ⅝⌂ ╖≢№╢≤™ⅎ╢⁹ 
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51.8%

81.3%

28.1%

28.6%

9.4%

9.4%

8.9%

6.3%

3.1%

5.4%

0.0%

0.0%

5.4%

3.1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵕ ⌐⅔↑╢ ─  

 

ü ─DI │ 79.7 ≢⁸ 25 ─ 50.9 ╩ 28.8 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ─DI │ ─ ≢⁸a ─ ⁸ea ─ ⁸e

ₐ ─ ₑ≤ ╪≢⁸ 3 ─ ≤⌂∫≡™╢⁹ 
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ᵖ ⌐⅔↑╢ ⌂ ╡ 

 

ü ─DI │ 54.7 ≤⌂∫√⁹ 25 ⅛╠│ 19.0 ⱳ▬fi♩ ⇔≡™╢⅜⁸

─DI │ ─ ≢⁸a ꜞ☻◒─ ₑ≤ ╪≢ ⌐ ⇔≡™╢⁹ 

ü ₈╛╛ ╣≡™╢₉─ │ 2 ≤ ∆╢≤ ™⅜⁸₈ ╣≡™╢₉─ │

≤ ∆╢≤ 2.3 ⱳ▬fi♩ ⇔≡™╢⁹ 
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ᵗ ꜞ☻◒─  

 

ü ─DI │ 54.7 ≤⌂∫√⁹ 25 ⅛╠│ 3.8 ⱳ▬fi♩ ⇔≡™╢⅜⁸

─DI │ ─ ≢⁸a ⌐⅔↑╢ ⌂ ╡ ≤e ╪≢ ⌐ ⇔≡™

╢⁹ 

ü ₈ ╣≡™╢₉─ │ ≤ ∆╢≤ 1.8 ⱳ▬fi♩ ⇔≡™╢⁹ 
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ᵘ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─  

 

ü ─DI │ 18.3 ≢⁸ 25 ─ 23.6 ⅛╠ 5.3 ⱳ▬fi♩ ⇔≡™╢⁹ 

ü ₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉─ │ 53.3%≢ 2 ≤ ∆╢≤ ™⅜⁸₈ ∫≡

™╢₉₈╛╛ ∫≡™╢₉─ ⅜ 20.0%№╢↓≤⅜DI ╩ →╢ ≤⌂∫≡™╢⁹ 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

13.1%

20.0%

10.0%

18.0%

25.5%

43.3%

34.4%

41.8%
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ᵙ ─  

 

ü ─DI │ 83.9 ≢⁸ 25 ─ 62.5 ⅛╠ 21.4 ⱳ▬fi♩ ⇔≡™╢⁹ 

ü ─DI │ ─ ≢ ╙ ™ ╩ ≡™╢⁹ 

ü ₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉─ │ 93.5%≤⌂∫≡™╢⁹ 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

46.9%
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ᵚ ─  

 

ü ─DI │ 79.7 ≢⁸ 25 ─ 72.3 ⅛╠ 7.4 ⱳ▬fi♩ ⇔≡™╢⁹ 

ü ─DI │ ─ ≢⁸a ─ ⁸ea ⌐⅔↑╢ ─

⁸ea ─ ₑ≤ ╪≢⁸ 3 ─ ≤⌂∫≡™╢⁹ 

ü ₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉─ │ 90.6%≤ ─ 91.1%╟╡ ⅛⌂⅜╠ ⇔≡

™╢⅜⁸₈ ╣≡™╢₉─ │ 75.0%≢ ─ 60.7%╟╡ 14.3 ⱳ▬fi♩ ∫≡™╢⁹ 
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ᵛ ⌐⅔↑╢ ─ ↕ 

 

ü ─DI │ 68.8 ≢⁸ 25 ─ 47.3⅛╠ 21.5 ⱳ▬fi♩ ⇔≡™╢⁹ 

ü ₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉─ 81.3%│⁸ ╩ ∫≡™╢⅜⁸ 24

─ 82.5%⌐│ ⅛⌂⅜╠ ∫≡™╢⁹ 
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ᵜ ─  

 

ü ─DI │ 79.7 ≢ 25 ─ 51.8 ⅛╠ 27.9 ⱳ▬fi♩ ⇔≡™╢⁹ 

ü ─DI │ ─ ≢⁸a ─ ⁸ea ⌐⅔↑╢ ─

⁸ea ─ ₑ≤ ╪≢⁸ 3 ─ ≤⌂∫≡™╢⁹ 
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ᵝ ≢⅝╢Ɽכ♫♩כ─  

 

 

ü ─DI │ 75.0 ≢⁸ 25 ─ 38.2 ⅛╠ⱪꜝ☻ 36.8 ⱳ▬fi♩≤ ⌐

⇔≡™╢⁹ 

ü ⌐⅔↑╢₈ ╣≡™╢₉─ 68.8%│ 2 ─₈ ╣≡™╢₉₈╛╛ ╣≡

™╢₉─ ╩ ≢ ∫≡™╢⁹ 
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4 ⌐ ∆╢  

 

DI ⌐╟╢  

 

ü ⌐⅔↑╢ ─DI ╩ 2 ≤ ∆╢≤⁸a ─

DI 31.8 ⁸ea ─ 47.0 ⁸ea ꜞ☻◒─ 47.0 ⁸ea

─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─ 24.2 ₑ⅜ 25 ≤ ⌡

≢№╢ │⁸ ─DI ⅜ 2 ─ DI ╩ 5ⱳ▬fi♩ ∫≡™╢⁹ 

ü ↓─℮∟⁸a ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─ ₑ⌐≈™≡│⁸ ⁸

─DI ╩ 1.7 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ⁸a ─ ₑ│ ─DI ╩ 21.9 ⱳ▬fi♩⁸a ⌐⅔↑╢

─ ₑ│ 24 ─ DI ╩ 30.8 ⱳ▬fi♩⁸a ≢⅝╢Ɽכ♫♩כ─ ₑ│

─DI ╩ 20.6 ⱳ▬fi♩ ∫≡™╢⁹ 

 

 
 

  

-30

-10

10

30

50

70

90

ṕ Ṗ

ṕ Ṗ

H24 H25 H28 *



 

 

 

  H24  H25  H28  

 53.0  55.5  63.6  

 10.0  27.3  31.8  

 26.2  46.4  47.0  

 42.4  46.3  68.2  

 34.4  32.4  65.2  

 29.2  31.8  43.9  

 38.1  42.7  47.0  

 15.3  25.9  24.2  

 50.0  49.1  64.1  

 49.2  49.1  63.6  

 39.8  43.6  57.6  

 50.8  55.5  62.1  

 41.4  44.5  65.2  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ᵑ ─  

 

ü ─DI │ 63.6 ≤⌂∫√⁹ 25 ╩ 8.2 ⱳ▬fi♩⁸ 24 ╩

10.6 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉─ │ ≤ ≢№╢⅜⁸₈ ╣≡™╢₉─

│ 57.6%≤ ─ 41.8%╟╡╙ 15.8 ⱳ▬fi♩ ∫≡™╢⁹ 
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ᵒ ─  

 

ü ─DI │ 31.8 ≤⌂∫√⁹ 25 ╩ 4.5 ⱳ▬fi♩ ∫≡™╢⅜⁸

─DI │ ─ ≢a ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─

DI 24.2 ₑ⌐ ™≢ ™ ≤⌂∫≡™╢⁹ 
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ᵓ ─  

 

ü ─DI │ 47.0 ≤⌂∫√⁹ 25 DI ≤ ⌡ ≢№╢⁹ 

ü ≤─ │ₐ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─ ₑ≢─ ⱴ▬

♫☻ 1.7 ⱳ▬fi♩ ⌐ ™≢ ™⁹ 

ü ≤ ∆╢≤⁸₈ ╣≡™╢₉─ ⅜ 5.4 ⱳ▬fi♩ ╢ 27.3%≤⌂∫≡™╢⅜⁸₈

╣≡™╢₉₈╛╛ ╣≡™╢₉─ │ 72.8%≢№╡⁸ ─ 69.1%╟╡ 3.7 ⱳ▬fi♩ ∫

≡™╢⁹ 
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ᵔ ─  

 

ü ─DI │ 68.2 ≤⌂∫√⁹ 25 ╩ 21.9 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ─DI │ ─ ≢ ╙ ™ ≤⌂∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉─ ⅜ 60.6%⁸₈╛╛ ╣≡™╢₉≤ ∆╢≤ 80%╩ ⅎ

≡™╢⁹ 
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ᵕ ⌐⅔↑╢ ─  

 

ü ─DI │ 65.2 ≤⌂∫√⁹ 2 ≢╟╡DI ─ ⅛∫√ 24 ╩ 30.8

ⱳ▬fi♩ ∫≡™╢⁹ 

ü ─DI │ ─ ≢⁸a ─ ⌐e ™≢ ™ ≤⌂∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉≤₈╛╛ ╣≡™╢₉⅜ ⌐ 45.5%≢ ∆╢≤ 90%╩ ⅎ≡

™╢⁹ 

ü ⁸₈ ╣≡™╢₉─ │ 45.5%≤ ─ 18.5%╟╡ 27.0 ⱳ▬fi♩ ∫≡™╢⁹ 
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ᵖ ⌐⅔↑╢ ⌂ ╡ 

 

ü ─DI │ 43.9 ≤⌂∫√⁹ 25 ╩ 12.1 ⱳ▬fi♩ ∫≡™╢⅜⁸DI

│ 50╩ ╢ ⌐ ╕∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ 24.2%≢ ⅛╠ 4.9 ⱳ▬fi♩ ⇔≡™╢⁹ 

ü ⇔⁸₈╛╛ ╣≡™╢₉╩ ∆╢≤ 60%╩ ⅎ⁸ ≢⁸₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉

─ │ 0%≢№╢⁹ 
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ᵗ ꜞ☻◒─  

 

ü ─DI │ 47.0 ≤⌂∫√⁹ 25 ╩ 4.2 ⱳ▬fi♩ ∫≡™╢⅜⁸DI

│ 50╩ ╢ ⌐ ╕∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ 30.3%≢ ⅛╠ 2.4 ⱳ▬fi♩ ⇔≡™╢⁹ 

ü ⇔⁸₈╛╛ ╣≡™╢₉╩ ∆╢≤ 70%╩ ⅎ≡™╢⁹ 
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ᵘ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─  

 

ü ─DI │ 24.2 ≤⌂∫√⁹ 25 ╩ 1.7 ⱳ▬fi♩ ╡⁸ ─ ≢

╙ ™ ≤⌂∫≡™╢⁹ 

ü ₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉─ ⅜ 48.4%≤ ╩ ╡⁸₈ ∫≡™╢₉₈╛╛ ∫

≡™╢₉─ ⅜ 12.9%╩ ╘≡™╢⁹ 
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ᵙ ─  

 

ü ─DI │ 64.1 ≤⌂∫√⁹ 2 ≢╟╡DI ─ ⅛∫√ 24 ╩ 14.1

ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉⅜∕╣∙╣ 43.8%≤⌂╡⁸≤╙⌐

╩ ∫≡™╢⁹ 

ü  
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ᵚ ─  

 

ü ─DI │ 63.6 ≤⌂∫√⁹ 2 ≢╟╡DI ─ ⅛∫√ 24 ╩ 14.4

ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ 45.5%≢⁸ 25 ╩ 12.8 ⱳ▬fi♩ ∫≡

™╢⁹ 
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ᵛ ⌐⅔↑╢ ─ ↕ 

 

ü ─DI │ 57.6 ≤⌂∫√⁹ 25 ╩ 13.9 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉≤₈╛╛ ╣≡™╢₉⅜∕╣∙╣ 39.4 ≤⌂╡⁸≤╙⌐

╩ ∫≡™╢⁹ 
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ᵜ ─  

 

ü ─DI │ 62.1 ≤⌂∫√⁹ 25 ╩ 6.7 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ 45.5%≢ ╩ 6.7 ⱳ▬fi♩ ╡⁸₈╛╛ ╣≡™╢₉

╩ ∆╢≤ 84.8%≤ 80%╩ ⅎ╢ ≤⌂∫≡™╢⁹ 
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ᵝ ≢⅝╢Ɽכ♫♩כ─  

 

ü ─DI │ 65.2 ≤⌂∫√⁹ 25 ╩ 20.6 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ─DI │⁸ ─ ≢⁸ ─ ⌐ ™≢ ™ ≤⌂∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ 54.5%≤ ≢ ╩ ⅎ≡⅔╡⁸ ─ 30.9%╟╡╙

23.6 ⱳ▬fi♩ ∫≡™╢⁹ 
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5 ╩ ↄ▪☺▪⌐ ∆╢  

 

DI ⌐╟╢  

 

ü ⌐⅔↑╢ ─DI ╩ 2 ≤ ∆╢≤⁸a ─ DI 

54.2 ⁸ea ─ 86.1 ⁸ea ⌐⅔↑╢ ─

22.2 ⁸ea ⌐⅔↑╢ ⌂ ╡ 41.7 ⁸ea ≢⅝╢Ɽכ♫♩כ─

29.2 ₑ⌐≈™≡│⁸ ─DI ⅜ ╙ ™⅜⁸ ─ 8 ⌐≈™≡│ ─DI ⅜

∫≡™╢⁹ 

ü ─ ≢ 2 ─DI⅜ ╢≤™℮ │⁸ ─ ≢│ ╠╣⌂™ ≢№╢⁹ 

ü ╩ ↄ▪☺▪╩ ╡ ↄⱴ◒꜡ ⌐≈™≡│⁸ ─ ─ ⁸∕╣⌐

℮ ─ ⁸ ─ → ⌐ ℮ ─ ꜞ☻◒⌂≥⅜ ↕╣≡⅝√⁹ 

ü ↓╣╠─ ╩ ╘⁸ 24⁸25 ≤ ⇔≡⁸ ⌐ ∆╢ ⅜ ⇔≡™╢↓

≤╩ ⇔≡™╢⁹ 
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  H24  H25  H28  

 18.7  39.2  54.2  

 66.4  61.7  86.1  

 0.7  28.3  20.8  

 20.9  41.7  34.7  

 1.5  12.5  22.2  

 32.6  33.3  41.7  

 11.4  31.7  26.4  

 14.8  27.5  19.1  

 -0.7  26.7  4.3  

 6.7  25.8  -1.4  

 11.4  39.2  37.5  

 3.0  26.3  20.8  

 9.1  27.5  29.2  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ᵑ ─  

 

ü ─DI │ 54.2 ≤⌂∫√⁹ 25 ╩ 15.0 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ─ DI │⁸a ─ ₑ⌐ ™≢ ™ ≤⌂∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉≤₈╛╛ ╣≡™╢₉─ ⅜ 75.0%╩ ╘≡™╢⁹ 

ü ⁸ ⅜ ╩ ↑╢ ≢⁸ ∕─╙─⌐≈™≡─ ╙ ╕∫≡⅝≡™

╢≤™ⅎ╢⁹ 
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ᵒ ─  

 

ü ─DI │ 86.1 ≤⌂∫√⁹ 2 ≢╟╡DI ─ ⅛∫√ 24 ╩ 19.7

ⱳ▬fi♩ ∫≡™╢⁹ 

ü ─ │⁸a ╩ ↄ▪☺▪ₑ ≢│ ⌐ ─ ™ ≢№╡⁸

≢╙ ⁸ 1 ─ ≤⌂∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ ≢ 77.8%⁸₈╛╛ ╣≡™╢₉╩ ∆╢≤ 94.4%╩

╘╢ ≢⁸ ∫≡™╢≤∆╢ 2 ─ │ 0%≤⌂∫≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

56.7%

51.7%

77.8%

26.9%

33.3%

16.7%

9.0%

5.0%

5.6%

1.5%

6.7%

0.0%

3.0%

3.3%

0.0%

3.0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵓ ─  

 

ü ─DI │ 20.8 ≤⌂∫√⁹ 25 ╩ 7.5 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉⅜ ⌐ ╟╡╙ ⇔≡™╢ ≢⁸

₈≥∟╠≢╙⌂™₉⅜ 41.7%╩ ╘≡™╢⁹ 

ü 2 ≤ ∆╢≤⁸ⱴכ◔♇♩─ ⅝ ╩ ∆╢ ⌐⌂∫≡™╢≤╙™ⅎ

╢⁹ 
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ᵔ ─  

 

ü ─DI │ 34.7 ≤⌂∫√⁹ 25 ╩ 6.9 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉─ │ 58.3%≢⁸ ⅛╠│ 1.7

ⱳ▬fi♩─ ≢№╢⅜⁸₈ ╣≡™╢₉─ ⌐≈™≡│⁸33.3%⅛╠ 22.2%⌐ 10ⱳ▬fi♩

─ ≤⌂∫≡™╢⁹ 
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ᵕ ⌐⅔↑╢ ─  

 

ü ─DI │ 22.2 ≢⁸ 25 ⅛╠ 9.7 ⱳ▬fi♩ ⇔≡™╢⅜⁸

│ ↄ⌂™⁹ 

ü √∞⁸ ≢│₈╛╛ ╣≡™╢₉⅜ 50.0%⁸₈ ╣≡™╢₉≤─ ≢ ╩ ⅎ╢

≤⌂∫≡™╢⁹ 
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ᵖ ⌐⅔↑╢ ⌂ ╡ 

 

ü ─DI │ 41.7 ≤⌂∫√⁹ 25 ╩ 8.3 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉≤₈╛╛ ╣≡™╢₉─ ⅜ 69.4%≤ 7 ™ ≤⌂∫

≡™╢⁹ 
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ᵗ ꜞ☻◒─  

 

ü ─DI │ 26.4 ≢⁸ 25 ⅛╠ 5.3 ⱳ▬fi♩ ∆╢ ≤⌂∫√⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉≤₈╛╛ ╣≡™╢₉─ │ 58.3%≢ ╩ ⅛⌂

⅜╠ ∫≡™╢⅜⁸₈ ╣≡™╢₉ ≢│ 14.5 ⱳ▬fi♩ ⇔≡™╢⁹ 

ü ╕√⁸₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉─ ⅜ 25.0%≢№╡⁸ ╩ ╢ ≤⌂∫

≡™╢⁹ 
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ᵘ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─  

 

ü ─DI │ 19.1 ≢⁸ 25 ⅛╠ 8.4 ⱳ▬fi♩ ∆╢ ≤⌂∫√⁹ 

ü ╩╖╢≤⁸ ─₈ ╣≡™╢₉│ 8.8%≢⁸ 2 ≤ ∆╢≤ ╙

™ ≤⌂∫≡™╢⁹ 
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ᵙ ─  

 

ü ─DI │ 4.3 ≢⁸ 25 ⅛╠ⱴ▬♫☻ 22.4 ⱳ▬fi♩≤ ⌐ ∆╢

≤⌂∫√⁹ 

ü DI │⁸ ─ ≢⁸ ─⁸a ─ ₑ─ⱴ

▬♫☻ 1.4 ⌐ ™≢ ⌂ ≢№╢⁹ 
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ᵚ ─  

 

ü ─DI │ⱴ▬♫☻ 1.4 ≢⁸ 25 ⅛╠ⱴ▬♫☻ 27.2 ⱳ▬fi♩≤ ⌐

∆╢ ≤⌂∫√⁹ 

ü ⅛╠ 10ⱳ▬fi♩ ⱴ▬♫☻≤⌂∫≡™╢─│⁸a ─ ≤e

─╖≢ ⌐ⱴ▬♫☻ 20ⱳ▬fi♩ ≤ ⇔√ ≤⌂∫≡™╢⁹ 

ü ─ ⌂≥⁸ ─ ⅝⌐ ⅜ ≡⅝≡™╢ ≢⁸ ╩ ℮ ≢

─ ─ ╛ ╩╟╡ ⇔ↄ ∆╢╟℮⌐⌂∫√≤─ ╙≢⅝╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

13.4%

31.7%

11.1%

20.9%

16.7%

16.7%

31.3%

28.3%

38.9%

22.4%

18.3%

25.0%

6.0%

5.0%

8.3%

6.0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵛ ⌐⅔↑╢ ─ ↕ 

 

ü ─DI │ 37.5 ≢⁸ 25 ⅛╠│ 1.7 ⱳ▬fi♩ ⇔≡™╢⅜⁸

─ ID ≢│⁸4 ⌐ ™ ≤⌂∫≡™╢⁹ 

ü ╩╖╢≤⁸₈╛╛ ╣≡™╢₉⅜ ≤ ⁸₈ ╣≡™╢₉⅜ 5.6 ⱳ▬fi♩

⇔≡™╢⁹ 

ü ⁸ ≢│⁸₈ ∫≡™╢₉⅜ 0%⁸₈╛╛ ∫≡™╢₉╙ 5.6%⌐ ╕∫≡™╢⁹

≢│⁸ⱴ▬♫☻ ─ ⅜ ⇔≡™╢─⅜ ≢№╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

12.1%

25.0%

19.4%

27.3%

41.7%

41.7%

37.9%

21.7%

33.3%

7.6%

10.0%

5.6%

10.6%

1.7%

0.0%

4.5%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵜ ─  

 

ü ─DI │ 20.8 ≢⁸ 25 ⅛╠ 5.4 ⱳ▬fi♩ ⇔≡™╢⁹ 

ü ╒≥≢│⌂™⅜⁸ ⌐≈™≡╙ ⇔™ ⅜⌂↕╣≡™╢≤™ⅎ╢⁹ 

ü ─ ID│⁸a ─ ₑa ─ ⁸e

ₐ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─ ₑ⌐ ™≢ ™ ≤⌂∫≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

19.7%

32.2%

19.4%

10.6%

15.3%

25.0%

30.3%

32.2%

36.1%

22.7%

13.6%

16.7%

10.6%

6.8%

2.8%

6.1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵝ ≢⅝╢Ɽכ♫♩כ─  

 

ü ─DI │ 29.2 ≢⁸ 25 ╩ 1.7 ⱳ▬fi♩ ╢ ≤⌂∫≡™╢⁹ 

ü ⇔⁸ ╩╖╢≤⁸₈ ╣≡™╢₉₈╛╛ ╣≡™╢₉─ │ 44.4%≢ ╩ ∫

≡™╢⁹ ≢│⁸₈ ∫≡™╢₉⅜ 0%⁸₈╛╛ ∫≡™╢₉╙ ⅛╠ ⇔

≡™╢↓≤⅜DI ─ ⌐≈⌂⅜∫≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

18.2%

26.7%

27.8%

15.2%

20.0%

16.7%

33.3%

36.7%

41.7%

18.2%

15.0%

13.9%

7.6%

1.7%

0.0%

7.6%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

6 ○☿▪♬▪⌐ ∆╢  

 

DI ⌐╟╢  

 

ü ⌐⅔↑╢ ─DI╩ 2 ≤ ∆╢≤⁸ ≡─ ≢ ⅜ ∫

≡™╢⁹ 

ü ╕√⁸ 25 DI ≤─ ⌐⅔™≡╙⁸a ─ ⌐⅔↑╢▬fi

☿fi♥▫Ⱪ─ ₑ⅜ⱪꜝ☻ 6.7 ⱳ▬fi♩⁸a ⌐⅔↑╢ ─ ₑ

⅜ⱪꜝ☻ 19.6 ⱳ▬fi♩≢№╢ │⁸ ⇔⌂═≡ 20ⱳ▬fi♩ ─ ≤⌂∫≡™╢⁹ 
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  H24  H25  H28  

 -2.4  14.7  45.6  

 29.8  30.4  56.1  

 28.2  29.4  54.4  

 29.8  33.3  61.8  

 11.5  15.7  35.3  

 30.3  32.4  54.4  

 36.1  32.4  55.9  

 8.5  24.5  31.3  

 37.9  47.1  69.7  

 38.5  43.1  69.1  

 23.8  34.3  55.9  

 41.0  37.3  72.1  

 30.3  24.5  61.8  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ᵑ ─  

 

ü ─ ID│ 45.6 ≤⌂∫√⁹ 25 ╩ 30.9 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸ 2 ⌐⅔↑╢₈ ╣≡™╢₉≤₈╛╛ ╣≡™╢₉─ │ 50%

╩ ∫≡™√⅜⁸ ≢│ 67.6%⌐ ⇔≡™╢⁹ 

ü ≢⁸ ≢│⁸₈ ∫≡™╢₉⅜ 0%⁸₈╛╛ ∫≡™╢₉╙ 2.9%≤ 2 ⅛╠

⌐ ⇔≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

14.3%

17.6%

26.5%

9.5%

27.5%

41.2%

25.4%

27.5%

29.4%

30.2%

21.6%

2.9%

6.3%

5.9%

0.0%

14.3%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵒ ─  

 

ü ─DI │ 56.1 ≤⌂∫√⁹ 25 ╩ 25.7 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ 30.3%⁸₈╛╛ ╣≡™╢₉⅜ 51.5%≢ │ 81.8%≤⌂

╢ ≢⁸₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉─ │≤╙⌐ 0%≢№∫√⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

16.1%

19.6%

30.3%

35.5%

39.2%

51.5%

30.6%

29.4%

18.2%

4.8%

5.9%

0.0%

1.6%

5.9%

0.0%

11.3%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵓ ─  

 

ü ─DI │ 54.4 ≤⌂∫√⁹ 25 ⅛╠ 25.0 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉│ ⅛╠ 3.9 ⱳ▬fi♩─ ≢№╢⅜⁸₈╛╛ ╣≡™

╢₉⅜ ⅛╠ 23.5 ⱳ▬fi♩≤ ⌐ ⇔≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

19.4%

25.5%

29.4%

30.6%

29.4%

52.9%

24.2%

29.4%

14.7%

9.7%

9.8%

2.9%

1.6%

5.9%

0.0%

14.5%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵔ ─  

 

ü ─DI │ 61.8 ≤⌂∫√⁹ 25 ╩ 28.5 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ ⅛╠ 12.7 ⱳ▬fi♩⁸₈╛╛ ╣≡™╢₉⅜ 11.8

ⱳ▬fi♩ ⇔⁸ ≢ 85.3%╩ ╘╢ ≢⁸₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉─ │

≤╙⌐ 0%≤⌂∫≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

21.0%

25.5%

38.2%

29.0%

35.3%

47.1%

24.2%

23.5%

14.7%

8.1%

11.8%

0.0%

1.6%

3.9%

0.0%

16.1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵕ ⌐⅔↑╢ ─  

 

ü ─DI │ 35.3 ≤⌂∫√⁹ 25 ⅛╠│ 19.6 ⱳ▬fi♩ ⇔≡™╢⅜⁸

DI ─ │⁸a ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─ ₑ⌐ ™≢ ™⁹ 

ü ╩╖╢≤⁸₈╛╛ ╣≡™╢₉⅜ 55.9%≤ ≢ ╩ ⅎ≡™╢⅜⁸₈ ╣≡™╢₉│

11.8%≢ ╩ ∫≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3.3%

13.7%

11.8%

31.1%

29.4%

55.9%

41.0%

39.2%

26.5%

8.2%

9.8%

2.9%

3.3%

7.8%

2.9%

13.1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵖ ⌐⅔↑╢ ⌂ ╡ 

 

ü ─DI │ 54.4 ≤⌂∫√⁹ 25 ╩ 22.1 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ ⅛╠ 3.9 ⱳ▬fi♩⁸₈╛╛ ╣≡™╢₉⅜ 20.6 ⱳ

▬fi♩ ⇔⁸ ≢ 79.4%╩ ╘╢ ≢⁸₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉─ │≤

╙⌐ 0%≤⌂∫≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

16.4%

25.5%

29.4%

36.1%

29.4%

50.0%

26.2%

35.3%

20.6%

8.2%

3.9%

0.0%

0.0%

5.9%

0.0%

13.1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵗ ꜞ☻◒─  

 

ü ─DI │ 55.9 ≤⌂∫√⁹ 25 ╩ 23.5 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈╛╛ ╣≡™╢₉⅜ 52.9%≤ ≢ ╩ ⅎ≡™╢⅜⁸₈ ╣≡™╢₉│

29.4%≢ ╩ ∫≡™╢⁹ 

ü ⁸₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉─ │≤╙⌐ 0%≤⌂∫≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

14.8%

31.4%

29.4%

47.5%

21.6%

52.9%

21.3%

33.3%

17.6%

1.6%

7.8%

0.0%

1.6%

5.9%

0.0%

13.1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24
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H28 *



 

 

ᵘ ─ ⌐⅔↑╢▬fi☿fi♥▫Ⱪ─  

 

ü ─DI │ 31.3 ≤⌂∫√⁹ 25 ⅛╠│ 6.8 ⱳ▬fi♩ ⇔≡™╢⅜⁸

DI ─ │ ─ ≢ ╙ ™⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉│ ⅛╠ 5.1 ⱳ▬fi♩ ⇔≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6.8%

17.6%

12.5%

22.0%

29.4%

40.6%

37.3%

43.1%

43.8%

8.5%

3.9%

3.1%

5.1%

5.9%

0.0%

20.3%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H24

H25

H28 *



 

 

ᵙ ─  

 

ü ─DI │ 69.7 ≤⌂∫√⁹ 25 ╩ 22.6 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╕√⁸ ─DI │ ─ ≢⁸a ─ ⌐e ™≢ ™ ≤⌂∫≡

™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ 54.5%≤ ≢ ╩ ⅎ⁸₈╛╛ ╣≡™╢₉╩ ∆╢

≤ 87.9%╩ ╘≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

29.0%

39.2%

54.5%

30.6%

33.3%

33.3%

21.0%

15.7%

9.1%

3.2%

5.9%

3.0%

4.8%

5.9%

0.0%

11.3%
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H24

H25

H28 *



 

 

ᵚ ─  

 

ü ─DI │ 69.1 ≤⌂∫√⁹ 25 ╩ 26.0 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╕√⁸ ─DI │ ─ ≢ 3 ⌐ ™ ≤⌂∫≡™╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ 52.9%≤ ≢ ╩ ⅎ⁸₈╛╛ ╣≡™╢₉╩ ∆╢ 

≤ 88.2%╩ ╘≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

27.9%

37.3%

52.9%

29.5%

31.4%
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24.6%
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ᵛ ⌐⅔↑╢ ─ ↕ 

 

ü ─DI │ 55.9 ≤⌂∫√⁹ 25 ╩ 21.6 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ╩╖╢≤⁸₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉─ ⅜≤╙⌐ 0%≤⌂∫≡™╢⁹ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

13.1%

23.5%

32.4%

34.4%

41.2%

47.1%

29.5%

21.6%
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ᵜ ─  

 

ü ─DI │ 72.1 ≤⌂∫√⁹ 25 ╩ 34.8 ⱳ▬fi♩ ∫≡™╢⁹ 

ü ─DI │ ─ ≢ ╙ ™ ≢№╢≤≤╙⌐⁸ ⅛╠─ ╙⁸2 ⌐

⅝™⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ 50.0%⁸₈╛╛ ╣≡™╢₉╩ ∆╢≤ 94.1%╩ ╘╢⁹ 

ü ≢⁸₈╛╛ ∫≡™╢₉₈ ∫≡™╢₉─ ⅜≤╙⌐ 0%≤⌂∫≡™╢⁹ 
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ᵝ ≢⅝╢Ɽכ♫♩כ─  

 

ü ─DI │ 61.8 ≤⌂∫√⁹ 25 ╩ 37.3 ⱳ▬fi♩ ∫≡™╢⁹

⅛╠─ │ ⅜ ≢№╢⁹ 

ü ╩╖╢≤⁸₈ ╣≡™╢₉⅜ 47.1%⁸₈╛╛ ╣≡™╢₉╩ ∆╢≤ 82.4%╩ ╘≡™

╢⁹ 
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19.6%

47.1%
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7 ─ ┼─  

 

ᵑ ─ ┼─  

 

ü ₈ №╡ ╙ ₉─ │⁸ 21 ⅜ 33.7%⁸22 ⅜ 44.3%⁸

24 ⅜ 59.2%⁸25 ⅜ 53.1%⁸28 ⅜ 71.4%≤⌂∫≡™╢⁹ 

ü 25 ⌐ ∟ ╗╙──⁸ ╩ ╢↔≤⌐⁸ ─ ⌐ ╩ ∫≡™╢≤

∆╢ ⅜ ⇔≡™╢⁹ 

 

 

 
 

 

 

 H28 * H25  H24  H22  H21  

 35  51  61  94  68  

 8  9  20  27  22  

 4  15  12  30  
1124  

 2  21  10  61  

 49  96  103  212  202  

 

 

 

 

 

 

 

 

 

 

                             
4 21 ≢│⁸₈ ⌂⇔₉│ 1≈─ ≤⌂∫≡™╢⁹ ⅜⌂™√╘◓ꜝⱨ⌐│ ↕∑≡™

⌂™⁹ 
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15.6%

11.7%
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ᵒ ≢ ╩ ╘√  

 

ü 14 ⅛╠ ≢ ╩ ∫≡™╢≤─ │⁸ ≢│ 51.4%≤

╩ ⅎ≡™╢⅜⁸ ≢│⁸ 22 ⅜ 31.9%⁸24 ⅜ 37.2%⁸25 ⅜ 25.0%

≤⌂∫≡™╢⁹ 
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5.4%

2.7%

2.7%
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2.1%
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 H28 * H25  H24  H22  

14  19  12  29  37  

15  3  5  4  8  

16  2  3  7  7  

17  2  5  3  9  

18  2  4  10  14  

19  1  3  6  31  

20  2  8  9  3  

21  1  3  2  3  

22  1  1  3  4  

23  0  1  3   

24  2  1  2   

25  1  2    

26  1     

27  0     

28  0     

 37  48  78  116  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ᵓ ─  

 

ü ─ ╩₈ ◄◒▬♥▫ ₉≤∆╢ │⁸ 25 ⌐ ╩ ∟ ╗

╙──⁸ ∂≡ ⌐№╢⁹ 

ü ≢⁸₈ ⱨ□fi♪┼─ ◄◒▬♥▫ ₉│ ⅜ ↕╣╢⁹ 

ü ₈ ╩ ↑≤∆╢ ₉│ 24 ╩Ⱨכ◒⌐ ⁸₈J- REIT₉│ ⌐ 24

╩Ⱳ♩ⱶ⌐ ⌐№╢⅜⁸ │ 21 ─ 29.6%⅜ ╙ ™⁹ 

 

 

 
 

 

 H28 * H25  H24  H22  H21  

 37  32  61  84  49  

 9  14  22  39  31  

 7  12  27  35  23  

J-REIT 9  9  10  23  24  

 2  1  2  4  5  

β  43  51  78  121  81  
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ᵔ ⌂ ⌂╙─╩ 1≈  

 

ü ⌂ ╩₈○ⱨ▫☻₉≤∆╢ │ ≢⁸⅛≈⁸ ≢ ⇔≡

⅝√⅜⁸ │ 56.4%≢ 25 ⅛╠ 11.7 ⱳ▬fi♩ ⁸ ≤

⇔≡ ╙ ⌂ ≤⌂∫≡™╢⁹ 

ü ≢ ⅜ ∫√─│₈ⱱ♥ꜟ₉≢ 12.8%≤⌂∫≡™╢⁹ 

ü ₈꜠☺♦fi☻₉│ ⁸₈ ₉│ ≢ ⇔≡™╢⁹ 

 

 

 
 

 

 H28 * H25  H24  H22  H21  

 22  32  45  74  48  

 7  8  16  16  10  

 5  0  0  5  2  

 3  0  0  6  3  

 2  5  7  15  16  

 0  2  2  4  4  

 39  47  70  120  83  
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ᵕ ─ ◄ꜞ▪ 

 

ü ₈ ₉⌐≈™≡│⁸ 21 │ 90%╩ ⅎ⁸ 2 ≢│ 100%≤⌂∫≡™╢⁹ 

ü ─ ⌐≈™≡│ ╣╙ ╩ ╢↔≤⌐ ⅜ ⇔≡⅔╡⁸ ◄ꜞ▪─ ⅜ ↕

╣╢⁹ 

ü ⌐ ≢─ ┘⅜ ≈⁹ 

 

 
 

 

 H28 * H25  H24  H22  H21  

 39  51  75  111  80  

 28  26  31  34  39  

 19  14  15  20  18  

 21  14  13  17  
5 

 4  2  4  4  

β  39  51  77  121  176  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                             
5 21 ≢│⁸₈∕─ ─ ₉≢ ╠∏⁸ ─ ╩ ⇔√ ≤⌂∫≡™╢⁹ ─

─√╘⁸₈∕─ ─ ה ה ה ₉≤⇔≡─ │⌂™⁹ 

100.0%

71.8%

48.7%

53.8%

10.3%
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27.5%

27.5%

3.9%

97.4%
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ᵖ ─  

 

ü ≢│⁸₈1 ₉⁸₈1 3 ₉⁸₈20 ₉─ ⅜ ╠╣⌂⅛∫√⅜⁸

≢│₈1 3 ₉⁸₈20 ₉─ ⅜ ↕╣≡™╢⁹ 

ü ₈1 ₉⌐≈™≡│⁸ 21 ≢ 1 ↕╣√─╖≤⌂∫≡™╢⁹ 

ü ─ ⌐≈™≡│⁸ ⁸ ─ ⅜⌂ↄ⁸ ⌐ ╕∫≡™╢ ⅜

╖╠╣╢⅜⁸ ≢│ ⌡ ╩ ╘≡™√₈5 10 ₉─ ⅜⁸

≢│ 43.6%≤ ╙ ↄ⁸₈3 5 ₉⅜ 41.0%≤ ≤ ⇔≡ ↄ ╣≡™╢⁹ 

 

 

 
 

 
 

 H28 * H25  H24  H22  H21  

1  0  0  0  0  1  

1 3  0  5  3  5  7  

3 5  16  10  19  39  26  

5 10  17  27  42  61  40  

10 20  6  6  10  9  4  

20  0  2  4  3  3  

 39  50  78  117  81  
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