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�ŉɶəɀƝ̋ªåaˬˢıȗ̷ͮ͑

̻̋ǇřƬ̉ɴƨ˭̜̎è�Ã%ǐ̋

̴̧̳͛ͮͫͅĐɁ̜̞̊ƀƭˣ



Copyright © Gaiax Co.Ltd. All rights reserved. 9

ͳƫ�Pʹ

809 987 951 1,065 1,187 1,323

862
947 930 952 1,064 1,109

863
921 1,009 1,128

1,164
1,438890

973 1,048
1,178

1,797

3,425
3,830 3,940

4,324

5,214

3,871

0

1,000

2,000

3,000

4,000

5,000

6,000

2011å 2012å 2013å 2014å 2015å 2016å

1Q 2Q 3Q 4Q



Copyright © Gaiax Co.Ltd. All rights reserved. 10

�ʔ 3,416 ʤʝʩʨʢ ʜʥʦʦ

�ǩXƭ 1,163 ʢʝʣʪʡ ʜʢʣʧ
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ôƽ�Ȑ̋�ƞ˯ˢ�Ȑƙ�̇˹̅s$źf̊Ô_ˣ

�ĺ̊ˢÝ¨ͭwJ"Ř̉̈̋Ą§̘{ɽˣ
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ĩêˮ̶̝̘̹̪̦̳̫͍ͦͫͮ̋͜ğɚ̊�˳͏̲̦͕̓̓

Oɷ¾Ċ�@̆ȢǶ$Ụ̑˭˵̉˪ˢs$̇Oɷ
¾Ċ̶̹̪̦̳̫͍̇̆ͦͫͮ̋͜ļx̣ğɚ
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̲͊ͮͤͮ͡²¹

Ǣ�²¹ɺīĚ
̷̦̺ͧͫͭͫ́ͥͥͫ͠

̶̹̪̦̳̫͍ͦͫͮ͜Ƹ
ǈǶˣ°˱̋ǻŲ+ͭ�

+̦͈̋͏̸̨̣ͮg̗
̟ˣ

ȇĿ˧The	Sharing	
Economy˨

shareNL
^ȤǶ
͎͓̥̻͕ͮ͛ͫͭͫͭͥͫ

˜̧̹̪̦̳̹̦ͦͫ͝ͅ
̻ͧ́͝ͅ˜̣ğɚ˹ˢÁ
Ƙ˷˽˿ǌ÷Ƕˣ
ȇĿ˧Share˨

̩̿ͧÝ̨͍͖̹ͮͣͫÕ

Õɱ
KƋË

̩̿ͧÝ̋Ġ˴̟˜̹̪̦
̧̳̹̩ͦͫ̿ͧͅ˜̌�

ƣ̘̆Ĉ`�/̇˹̅Ÿ
Ư˷̠̅˪̟ˣ

Ȍȴɺȴ�

ǻŭIITĉƤƒ�¶�ɱ
ä�r

̶̹̪̦̳̫͍̣ͦͫͮ͜Ķ
ň�Ŏźăj˷˽̅˪

˱˿̗̋Ȱʉ̙ŷĭ?̋
Tɩ̊ǘɖˣ

̹̪̦Ǣſ̷͇̓͜ƒȤ̺͗ͮ
https://summit.sharing-economy.jp/



Copyright © Gaiax Co.Ltd. All rights reserved. 24

ȍĩ�Ñ¡ ̩̿ͧÝ÷ċ˯�æ

ŭɵ�Ñ¡ ŭɵ�+˥shareNL ˦ ˯�æ�

˝̭ͥͫ́̊˭˳̶̟̹̪̦̳̫͍ͦͫͮ͜s$

śȕ̇ÁĳǑ
ʣʡʢʢʠʢʡ Ýŭ�+̋�Ȑị̌g̗̅˰˿̲̩̬̻͐ͭͫͫŬ˯̩̿ͧÝɱ̊Ó!

ʣʡʢʣʠ ʪ ̲͐Ŭ˯ˢ˥̧̹̪̦̳̹̩ͦͫͭ̿ͧͅ˦ÃȞ
˥̧̹̪̦̳̹̩ͦͫͭ̿ͧͅğɚȟƢ˦̣ƨȐ
Ý÷ċ̨̹͍͖̹̊̿ͮͧͭͮͣͫ͠Ọ̃ȤǱ

ʣʡʢʣʠʢʣ ˥̩̿ͧƒWÝMł5ɚŊ/˦̣Y¿˹ˢ˥̹̪̦̳ͦͫ˦̋¿ǳ̙�û̋Ĳɫ̣ĸƼ
ʣʡʢʤ ˥̹̪̦̳ͦͫ"Ř˦ʧʥƽ̊Í˹ȹĩħĤ
ʣʡʢʥ ǻŲ+ͳÝOʣʦlʹ̐ȑbɪ̣bĈ˹ˢ�l˯ŭɵ̹̪̦̋|̞ạ̷͚͇̇̄ͮ̕
ʣʡʢʦ ÝŐ
¹őͭʔő̶̹̪̦̳̫͍̆ͦͫͮ̊͜ɶ˻̟īṆ̀ÑJ

śȕ̇ÁĳǑ
ʣʡʢʤ ʽˊ˄ˑˈʹʷ˯Ȥǌ˷̠̟

ʣʡʢʦʠ ʣ ˥̧̦̻̹̪̦̳̹ͧ́ͭͦͫ͝͝ͅͅ˦ÃȞ
̶̹̪̦̳̫͍ͦͫͮ͜"Řɵ̶͙̹̣̋ͥͨͮͣͫ^S
9�ͭ"Řͭĩể̈̊�̎ˮ˳ˢ̧̹̪̦̳̹ͦͫͅğɚ̊s_
˻̟̦ͫ͏̷̣́ͮhɽ

ʣʡʢʧʠʗʥ ˥̦̲̹͕ͣͫͥͫ˦ƨȐ
ÝŐʔʖǶ̙)ċýǶ̣Íȷ̊ˢ˛City	Passͳ̹̪̦̳ͦͫ
̷̻ͮ͑̋]òZʹ˜̣ƨȍ˹ˢŝˤ̉Ýŭ˯̷̻̣ͮ͑XƝ
̆˰̟̜˫5ɚ
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一

·$ƽ̧̦̹̣͆̓͡ɖ˺ˢ̨͈̹̪̦ͥͭŭŶ͓ͭͦ͛ǐ̷̹̪̦̳̻̙̋ͦͫͮ͑ˢʮ˓ˏʮ̷̳̻͛̓͂ͫͮ͑�˳̊ġ0ɴµˣ

˝2Ŕ̌³ǙOÇ̊Ā˺̅ŁʊʢʡΈʢʡʡ�PǄë

̨͈̹̪̦ͥˢ
ŭŶˢ͓ͦ͛ˢ

̷̨̳͇͛̓͂ͫ
̉̈

˞ʗʣʡʢʧʠʢʡŇƘ�̆ˢʢʦƽ̷̻̊ͮ͑ġ0ˣʤͬŁ̆ʦƽªaˣ
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ʢʝʡʡʡ̦͕ͦ��̷̮̻͚͇̋̀͛ͮͮɜƝÁǯ̣źˮ˹˿ˢ͇͙͇͂̓̓͠
˚ł�̋ȋ�¡̷͇͚͇͂̓ͮ͠

ʣʡʢʧʠʢʡʠʤ

ʣʡʢʧʠʢʡʠʢʤ

ˊˋ˓ˏ˅ˏ̣ġ0ɴµ

ˊˋ˓ˏ˅ˏ˯ʷʴʹʰʗʸˈ˒˒˄ˉˋˎˉʗʬʻʴ̊ÍĀ
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ʣʡʢʧʠʢʡʠʥ

ʣʡʢʧʠʢʡʠʣʡ

ʣʡʢʧʠʢʢʠʩ

̹̪̦�ŘǶ̊˥ň�ƺȪ͕͇͓̬ͥ̓ͮ͝˦̇˥˭�˪�̢
˽ǋ~˦̣ġ0

̷̻ͮ͑ġ0̊ƵČˣ�[Ʃɯ̣ʢʡŁʥĶ̜̞}�ˣ

͔̲̪̺̻ͩ̓͂ͮͫ͑͌^S̲̹͕ͪͮͣ̓˥ʭˍˏˆˌˆˊ˄ˋˎʗʭˋ˘
̨̦̦͆̿ͫ˦ġ0ɴµ

˵̠̔̆ȉǇ˹˿ďȎ͍̩͎̩̙̹̻͝ͅɴƨ̋Ǣʓ̣̘̇
̊ˢ"Ř˶̧͓͇̇̊̓˹˿̷͔̲̪̻ͩ̓͂ͮͫͮ͑̋ƨŕͭ
NƘj̣ƯĘ˻̲̹͕ͪͮͣ̓̋ġ0̣ɴµˣ

̷̨͏͇̻͇ͮͥƽ̇ˢ͔̲̪ͩ̓͂ͮͫ̇ʀ·ȪȧďỌ̑Ɲ
˪˿ň�ƺȪͭȪȧ�Ř̆̋sŘ̊�Ć

̨͉͛ͫ͏̮͈̣ͮͮ.̂˿ň�ƺȪ˯�ǹ̊ˣȪȧ͕ͥ̓
͇͓̬ͮ̋͝7ʈặ̜̞��

͔̲̪ͩ̓͂ͮͫďỌ̑źƝ˹˿ˢȓĬ̷̹̪̦̳̻̣̋ͦͫͮ͑šİ˹̅
XƝ�ǹ̉ʴʯ̣ƨȍͭǓƙ˻̟ň�ƺȪ̷̻ͮ͑ˣ

͔̲̪ͩ̓͂ͮͫ̋ÁȧÁʓ̣Ǣ̅ˢň�ƺȪ̷̻ͮ͑̋×ɴ̣ÁƘ
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ôƽ̣qŘ˹˿ƽ�ˮ̝°˱̋

ɃŘÆ̣ɍSˣ

͖ͫ͂ͮ̆͠ŀ̘²�̉Ǣ�Ƕ

̋˥�˦̋ɦṬƎƶ˹ˢôƽ˯

^ŘͭǸĈ̋ħḤ̂˻̟˿̗ˢʔ

˪Ĉ`ƕ˯Ȗɏ̠̟̔ˣ

̶̹̪̦̳̫͍ͦͫͮ̊͜ɶ˻̟

ȶỂƶȖ̇ˢĬ°˱̋ɃŘͭ

ǸĈͭĈ`+ʓ̣ɖ˺˿"Ř̊

Í˻̟˧ƯX˰˨_̣ǡ̕�̢˽

̟˵̇̆ˢĐɁG̋ʔ˪Ĉ`ƺƕ

˯Ȗɏ̠̟̔ˣ

̶̹̪̦̳̫͍ͦͫͮ̊͜

˪́ķ˱ƵƯˣ

�O¯̋Ý¨f�̙

ɶə"Ř̊̃˪̅Ƹǈˣ

ıqJƽĺˮ̝ɃŘÆǘ

ƿ̊Ƅ̠̟�ȹ̣ĝƝˣ

Ƙ�̘JƽʤΈʦåƯ̋�

Řͦͮ́ͮ˯°Ĭ¸�ˣ

̼̣͊ͮƬƺ̊ęˬ̅ˢ

�̘̔̆°Ĭ̋ıȗ�Ř

̋^ɘͭǌ�˴̣ȍ˪ˢ

{ƭj˹̅˰˿͍̩͎̩ˣ

̳͕ͭͧͮO̹͈̦̲ͭͭͭͮͭ̽ͥͨͮ̀ͳıȗ�Ř̋^ɘʹ

̳͕ͭͧͮ¯̶ͭͭͭͫ͑͌ͮ̀¡̋ĐɁ͵ǸĈͭħĤ

˟̶̹̪̦̳̫͍ͦͫͮ͜"Ř̐̋ĐɁ

ˠôƽ̣qŘ˹˿ƽ�˯ɃŘ˹˿$ƽ̐̋ĐɁ
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Œñ$ƽnotteco Œñ$ƽTadaku  ¢+ʓ̳͛̓͂ͫ�Ř

Ʊ�̞̳͛̓͂ͫ¡̋�O
ŀ²̷̨͈̹̪̦̻ͥͮ͑

 F̋�̇�Ż˯̆˰̟
 ¢+ʓ�Ų̷͇̈̌

¯��˯īˬ̟
ÆíįƙīÄ

�ĠɌĐɁǦKĐɁĞ̌̉˱�ɦ̆˻ˣ�ȕĐɁG̋�Řśȕ̊̃˪̅̌ˢÜŇ̋APPENDIX̣˶ș˱̀˷˪ˣ
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{ƭȺƓ

̔̆̋Ņɵ
ƷŅΈ
Ņ 
ɱŅ ɱ Ņ

̻̲ͦë�˪
̻̲ͦͷ)

ͳÝ¨ĕ²̠̊̃{ƭ̌ǻƍªʹ
̻̲ͦͷ)Έ


ͳôƽ˯̶͇ͫͩͮͧʹ

{ƭj̋

Ĳŷ
̶̹̪̦̳̫͍ͦͫͮ͜"Ř
ˮ̷̝̻̋ͮ͑XƝ{J

̷̻ͮ͑XƝǶ
ˮ̝̋ČĬį{J

�̇˹̅
̵̨̰͒̀ͧͫ͠

̻̲ͦͷ

ͳͿ̇ūɋ˹̻̲ͦ̌)ʹ

{ƭ̨͕̀ Ǉ�˴¡ͭ¼¿¡ �Ř$ƽ¡ ̻͚͇̓¡
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̷̹̻̿ͮͧͮ͑͠�Ř

˥̷͓͇͚͇ͩͫͮ˦

̷̹̻̿ͮͧͮ͑͠�Ř

˥TRUST	DOCK˦
ͳ͔̲̪ͩ̓͂ͮͫďȎʹ

̨̰͖̹ͫͮͣͫ͡�Ř

˥̳͕ͧͮO˦

̨̰͖̹ͫͮͣͫ͡�Ř

˥̳͕ͧͮ¯˦
{ƭj

ͳŒñ̋�ɦuǐʹ

ĐɁ̋Áĳ

ôƽ̹̿ͦͮͣͫ͡�Ř̋

Ő̋Ͷ̃̐̇Ĉɱ

2016/4Έ
̷̻ͮ͑ɴµ

ĐɁG"Ř̋

ǸĈͭĈɱ

̶̹̪̳̫͍ͦͫͮ͜Ý¨̋

Ĉɱ̘̇̇̊ĕ²

ôƽ̹̿ͦͮͣͫ͡�Ř̋

Ő̋Ͷ̃̐̇Ĉɱ

2016/4Έ
ÁȧÁʓɴµ

Ȓ�Ɛ̣̻ͦͦͮ

{ƭȺƓ→ĕ²ıȗ�Řj

̣ɴµ

��Ř̋

ǸĈͭĕ²
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不 上

世
不 上
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• ňĶ̋Ȯĸ̊˭˳̟Ȗɖ˹ˢĉƤǐ̌ˢðƽ̣|̞Ü˱˷̔˸̔̉ȕǜ̜̞̊²˰˱ƥ̟̉˵̘̇ǵˬ̝
̠̔˻ˣÐŋ̋ĉƤˢŘǯǐ̊̃˰̔˹̅̌ˢ˶ȮĸƠ˹�˴̔˻OÇ̇ƥ̟̉�ǹă˯˶˸˪̔˻ˣ

• ňɁį̋ȢɌOÇ̋˫́ˢŨ�Ƭ�Á̆̉˪̘̋ˢôƽ̋Ƙ�̋ȟƢˢĉƤˢȖɏ̕ǐˢĵ̊ƺ¿˹
˿�Á̆̉˪̨̘̯̦̲̻̋̌̓̋Ðŋ̊ɶ˻̟Ȗɖ˹˭̜̎ȟƢ̊¥̄˪˿Ðŋ�Ƃ̆˻ˣ˵̠̝
̋Ðŋ�Ƃ̊̌ˢ̻̲̙ͦ�ƺ¿̉ȕǜǐ̋ȕ�˯�̠̔̅˭̞ˢÁɼ̋ĈŎ̙Řǯǐ̌ˢȢɌ̋
Ȗɖ˹̇ƥ̟̉�ǹă˯˩̟˵̣̇˶�Ď˱̀˷˪ˣ

• ̔˿ˢı˿̉Ą§ˢÐŋ̋�ȷˢ˾̋�̋ǣŎ̊ˮˮ̢̝˼ˢâ̊ðƽ˯Ðŋ̋Ȗɖ˹̣Ȗư˻̇̌
ɹ̞̔˽̤ˣ

• ňɁį̋ĠɌOÇ̋K̘̅˹˱̌�ɦ̊̃˰ˢôƽ̋�[̋Ďȳ̉˱ˢǂƬXƝ˾̋�ŷú̜̊̂̅
Ȫ̗̝̠̅˪̟ǔ�̣Ʉˬ̅ˢȓȒˢĨ®ˢɉƝˢĠƼˢɔ7ˢʇÞˢ̨̻ͥ̽ͫˢȼˢSƐǐ˻̟˵
̣̇ǀť˪˿˹̔˻ˣ

• ĠɌOÇ̊̃˪̅̌Ǟÿ̋ŸĆ̣č̂̅˭̞̔˻˯ˢĠɌ˷̠˿Ą§̋ȭ̞̜̊̂̅ƛ˺˿ĥÅǐ̊
ɶ˹ˢôƽ̌�UȽ!̣ȸ˫̘̋̆̌˩̞̔˽̤̋̆˶�Ď˱̀˷˪ˣ
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SċͷǩgƲ˥Ą§ɖ7ƪĿ äĈʣʨåƐ˦

ʡ

ʢʡʡʡ

ʣʡʡʡ

ʤʡʡʡ

ʣʡʢʤå ʣʡʣʦå

C͈ͧ
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Gaiax

L·΅

AirbnbBlaBlaCar ɕÆǨ

˝�ƽ̋"ŘȨ2ʊ̌ˢưɐ̋Ɂɪȱɟ̋ɼ̋Ȩ2ʊͳʢʿʽͰʢʢʡP̆Ģǒʹ

Uber
Didi Kuaidi
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ĐɁĞ˩̟̹̪̦̳̫ͦͫ

̶͍ͮ͜"Ř̹͉̺̣̇̋ͮ

^S˹ˢƽ$̋ů̗̟ŝˤ̉

̼͊ͮ̊Āˬ̷̟̻̣ͮ͑ɴ

ƨ˹ˢıȗ�Ř̋{ƭĕ²

SɁ˹ˢĈɱ̊�˳˿�ǅħĤ

̣ȍ̂˿$ƽ˯�Ṛ̌ĕ²˻̟

˵̜̞̇̊ˢSɁ˹˿Œñ̋u

ƭ̨̣̰͖̹ͫͮͣͫ͡�Ř̆

ȟ�

SɁG̶̹̪̦̳̫͍̋ͦͫͮ͜

"Ř˯Ĉɱ˻̟̊˹˿˯˪ˢô

ƽ̷̳͕̻̣ͧͮ̋ͮ͑XƝ˻

̟Ţ$˯ĕ²ˢ˾̠̜̞̊ôƽ

̷̹̻̿ͮͧͮ͑͠�Ř̋{ƭ

˯ĕ²
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˝̨̰͖̹ͫͮͣͫ͡"Ř̋ľ̟̉Ĉɱ

˞6ł˻̟�ŘĐɁł2ȧZ̋Ȩ2ʊ˯ªa

˝ͿͭĐɁ$ƽ̐̋�ɦŒñu

ͳ�ͭXƭ̋ÁƘʹ

˝̨̰͖̹ͫͮͣͫ͡"Ř̋�ɦŒñu

˞�¨ĺ̋S̔˿̮̌̽ͫ́ͦͮÝ¨̆̋u
˞̨̰͖̹ͫͮͣͫ͡�Ř̋�ͭXƭ̋ÁƘ
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万
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̨͈̹̪̦ͥ

 ¢+ʓ̹̪̦̋

ôƽqŘƛ˯ɃŘ
ż¯�˳ʰʮ̣×ɴˣ̲ͮ
̺ͧ͐ͫ͠ŢŜ̘SɁ

�ĠɌĐɁǦKĐɁĞ̌̉˱�ɦ̆˻ˣ�ȕ̉ĐɁG̊̃˪̅̌ˢÜŇ̋˥̨̰͖̹ͫͮͣͫ͡�Ř ĐɁG̋ǟ�˦̣˶ș˱̀˷˪ˣ

ʎ̹̪̦̋

ôƽqŘƛ˯ɃŘ
̻͇̲̣͛ͮͩ̓ġ0ˣ̺͠
̶͓ˢ˃ʵ̰̘͒̀ͧ͠SɁ

ôƽqŘƛ˯ɃŘ
�Oŀ²Ǜ̋�ɵ͈̲̓
̷̨͇̋ɜ�

¯��̇̋

+ʓ̹̪̦
͓̥̹̓ͣͫ̋

̹̪̦ ŭŶ

͇͗̓ƐŭŶ ̷̨̹̪̦̲ͧ $ȴÄ̹̪̦
̻̻͗ͮ

̹̪̦

͇̹̪̦ͧͮ̋
Ìƽ̋

̹̪̦

ǲÇ̹̪̦̋ ǮȒ̹̪̦̋

ʷʲʭʾ�Ř ̧̦͆͞�Ř ż¯Ĵȍ̋

̹̪̦
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ôƽ̷̹̻̿ͮͧͮ͑͠�Ř̹͉̇̋

̺̜̞ͮ̊ˢ̶̹̪̦̳̫͍ͦͫͮ͜"Ř

̋Ĉɱ5ɚ

̶̹̪̦̳̫͍̺̻ͦͫͮͭ͑͌̊̌͜ˢ

̶̧͇͌̓͊̋͜͡ͅ¸�˯��ţ

ôƽ̋�_�Ř̌ˢ˾̋ǸĈͭɨĈ̋

̷͚͇ͮ˯�ǹ

Ĭ°˱̋ɃŘͭǸĈͭĈ`+ʓ̣ɖ˺˿

"Ř̊Í˻̟˧ƯX˰˨_̣źˮ˻

ĐɁG̋Ĉɱ̊˭˪̅ʔ˪Ĉ`ƺƕ

˯Ȗɏ̗̟

ƽ�ˮ̝°˱̋ɃŘÆ̣ɍS˹̅˪̟

ôƽ̌ˢ^Ř̊ɶ˻̟ȶỂǢʓ͍̇

̩͎̩̣6ł
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ʺʭƽ�˯^Ř˹ˢĈ`˹˿ʲ˄ˋ˄˖
͓̥ͦͮ̇͜əĦ˹ˢĈɱ̊�˳˿
ħḤ̂ȍ˪ˢĈɱƺẹ̈ʔ̗̟

̶̹̪̦̳̫͍ͦͫͮ͜"Ř̇̋s
Řǐ̜̞̊ˢĵ¸�Ř̋

{ƭĕ²ͭój

SɁĞ˩̟ʲ˄ˋ˄˖͓̥ͦͮ̋͜

Ĉɱ̌ˢôƽ̨̰͖̹ͫͮͣͫ͡
�Ř̋Ĉɱ̊
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̶̹̪̦̳̫͍ͦͫͮ̋͜ļxͭ�Ȉˢ
ƚ©ĭ?

ʣʡʢʧåʢŁ̊Ŧñ̊ƨɅˢ�Ȑƙ�̊Ó!

ʣʡʢʧåʢʡŁ̊̌wa"Ř˯ʢʣʤƽ̊ĕ²

̷̹̪̦̳̻ͦͫͮ͑ġ0"Ř̐̋ĐɁǸĈ

ʣʡʢʧåʢŁ̊Ȥǌ˹˿͓̥͈ͫˮ̝

ĵ̊ȓĬŕ ̋SɁ̣Áȍ
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Œñ$ƽˎˏ˓˓ˈˆˏ

̨͈ͥ͏ͮ˯ˢ̨͈͔ͥĄ§̇
ɇ̋ǉ˰ìàỊ̆�[̊ĠɌ˻̟˵̇̆ˢ
�˺lɵ̣ǃf˹˿˪ßńǶ˯̨͈͔ͥ̊
Ʊ�̞̆˰̷̟̻ͮ͑ˣ

ż¯ŀ²Č̋ʭˍ˄ʭˍ˄ʮ˄ˑ̌ˢ�ƣǙʣʡˮ�̆
ʣʡʡʡ����̸̋ͮͮ̊͢XƝ˷̠ˢ
"ŘȨ2ʊ̘ʢʣC͈̘ͧ̇Ȟ̢̠̅˭̞ˢ
Ðŋă˯ʃâ̊Ņù˷̷̠̟̻ͮ͑̇˹̅
²˰̉ŸỰɽ̗̅˪̟ˣ

ʣʡʢʧʠʨʠʦʗ

ʣʡʢʧʠʩʠʣ

Ʊ�̞��ɹɪʊYɹŢṇ̀ɒa

$�ƩɯĬʣʦʝʡʡʡ�Ǌƹ
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˾̋ ¢̋Ľ̝˹ˢʎˢȂȎˢďỌ̑ˢ F̋�ˮ̝
¹̏˵̇˯̆˰̟ˢ+ʓ�Ų̷͇̈̌˥ʾʬʭʴʮʬ˦̣ɜ�ˣ

ʣʡʢʦåʢŁ̷̻̊ͮ͑ġ0̣ɴµˣ˥˾̋ ¢̝̉
̆̌̋Ľ̝˹˦̣Ȗˬ̟j˹ˢȯ̘˯+ʓ̆˰̟ˢ
 Ĳźăj̊ǰ˯̷̟̻̣ͮ͑ƯĘ˻ˣ

ʣʡʢʧåʤŁ̊̌ˢĶňŀ²Ǜ̋ǁXvƛ�ȍ$ƽ
̆˩̟Œñ$ƽ̲͔ͦͩͥ̇ŘgġĦˣ
K�Ǚʩʡʡʡƽˢʥʦʡ��̲͔̋ͦͩͥ$�̊Í˹̅ˢ
�̔̆̊̉˪ı˹˪ǁXvƛ͕ͥͫ̇˹̅ġŕˣ

̔˿ˢɶŌ�̋̆̕˩̂˿͕̣ͥͫK�ȗş̐ĕ²ˢ
̨ͫ͏̩͈ͫțHÂ̐̇ľ̟̉waǶª̣ƯĘ˻ˣ

ʣʡʢʦʠʪʠʧ

ʣʡʢʦʠʪʠʣʡ

ʣʡʢʦʠʪʠʣʧ

ʣʡʢʦʠʪʠʣʪ

ʣʡʢʦʠʢʢʠʣ

ʃLɴ̋�ÀPȘÌǾXṺ̦̣́ͮɴ@

˥̧̭͓̻˭ˮ̤˦̷̻̇ͮ͑əĦɴµ

ɎŮƲɎŘ´·͕̺̪̲͇ͩ̇ɎŘ´·ĀĤ"Ƣ
Áĳ

¦ƖƳšƇơ˥̜˵̝̓˦̋˭ēʂŲ̛͖͇ͫ̊
˥ʾʬʭʴʮʬ˦˯Ʃ«

¦ƖƳšƇơ̋¾ŭəĦ͕͇͓̬ͥ̓ͮ͝˥̜˵̝
̓˦͕̺̪̲͇̋ͩ̊ĝĒ˷̠̟
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Ķň̊*̖¯��˯ˢø̝̋ǻº̆ǻ�̋
Æíįƙ̣īˬ̟ˢįƙīÄ̳̋͛̓͂ͫ
̷͕͇͓̬̻ͥ̓ͮ̋ͮ͑͝ˣ

�ƣ
̋�ˤ˯̘̂̅˪̟˥įƙ̣˻̟˦
˥ʎ̟̑˦̇˪˫Įj̣ɖ˹̅ˢ�ɼ�Ẓ̇
ȍ˫ˣ

ż¯Ĵǫ̻̏ͭͮ̊͘͝ͅ®̢̟ˢČɊ̉
�ɼ�ŻͭƥĮj+ʓ̋˥pĶ̨̻ͮ͘͝ͅ˦
̇˪˫ı˿̉Ǣʓ̋ġ0ˣ

ʢʡŁŇĺƊ̻͇̆͘Ĭ̌på̆ǙʥʡʡʘĈɱˢ
̻͇̌͘ʧʤͬ�̮̔̆͏ͮ

ʣʡʢʦʠʢʡʠʤʢ

Œñ$ƽʾ˄ˇ˄ˌ˔
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Œñ$ƽ ƫĉɮƻ

½K·$ƽ̠̟ͭ̇̔Œñ$ƽ̊̅ˢ�ÆĉƤ
ƒḷźƝ˹˿ŭŶ̷̻ͮ͑˥ʽʾʬ˃ʗʵʬʻʬʹ˦̇ˢ
þǽçŌkGÑ͆ͧ͟�Ř̆˩̟ɎōƆÆÈŶ
�Ų̷͇̈̌˥̞̇̔ͮ̉˦̣ġ0ˣ

̔˿ˢ̷̨̨̻͚͖͇̳͇ͮ̈́ͫ̋͛̓͂ͫ
˥ʵʺʴʹ˓ˍ˗ ʽʻʺʼʾʽ˦ˢʵʬ̳͕ͧͮ�@̋
ɎŘɶə̷̨̨͖͇̳͇ͫ̋͛̓͂ͫ
˥ʵʺʴʹ˓ˍ˗ ʲʼʰʰʹ˦̘ġ0ˣ

ʣʡʢʧåʥŁ̊̌ˢ˾̋ÐŋặȨ2˷̠ˢ
ͯż¯ʁȕɴĔħĤŢŜͳ̲̺ͮͧ͐ͫ͠ŢŜʹˢ
�Ɨʀɬͯǐˮ̝ˢǩʊǙʢʥCP̋Ɂɪȱɟ̣
Áĳˣ

�ÆĉƤƒḷźƝ˹˿
ŭŶ̷̻ͮ͑

þǽçŌkGÑ͆ͧ͟�Ř
̆˩̟ɎōƆÆÈŶ�Ų̷͇̈̌

ʣʡʢʧʠʨʠʨ

ʣʡʢʦʠʨʠʣʩ

ʣʡʢʦʠʪʠʢʦ

ʣʡʢʦʠʢʡʠʣʨ

űǬňɦơ̫̦ͦ̊̅ŭŶ�Řğɚ

Ķň̹̪̦͎̩̻s$̇ŘgġĦ

ɸĂ�fƜ̇ŘgġĦ

ʬʹʬ̻̽ͮͧ̇˥+ʓ¡ŭŶ˦̆sŘɴµ
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ɈGŒñ$ƽ

ʢĶˮ̝˭ę̙͖͇̣́ͫɴ˳̟̻̻̣͗ͮĞ˽
̟ˢ̷̳̻͛̓͂ͫͮ͑˧ɈG̺̻͑͌˨̣×ɴˣ
˥ɈGˮ̝µ̗̜˫ˢŀV̋�ŧ˦̣̹̓ͣͫ̊͜ˢ
ȯ̘̆ʢĶt(̆˭ẹ́ɴ˱˵̇˯�ǹ̆ˢɃŘ
ƚ©̋Ĩ�̣�̟˵̣̇ƯĘ˻ˣ

̔˿˧ɈG̰̳͐ͮͫ˨̆̌ˢʒɇ¨̣ċł˹̅
˪̟̭͉ͮͮ̇ˢ¯SĞʒɇ¨̣XƝ˹˿˪
̸̣̳ͮͮ͛̓͂ͫ͢ˣʒɇ¨̋ǉ˰ĺɵƩɯ
̀˳̆ˢǉ˰ĺɵ̋̕�Ǚ�ǹ̶̨̰̉ͫ͐ͮ
̳ͫ̇˹̅ȿ˹S˻˵̇˯�ǹˣXƝ̸ͮͮ̌͢ˢ
Sˮ˳̟[̋�Ǚ̆ˢ¯SĞ̋ʒɇ¨Ğ˹̊
�̟˵̘̇̉˱̞̉̔˻ˣ

˧ɈG̺̻͑͌˨ 1Ķˮ̝˭é˯ɴ˳̷̟̻̻̹̪̦̻͗ͮͭͮ͑

ʣʡʢʧʠʨʠʨ

ʣʡʢʦʠʨʠʢʪ

ʣʡʢʦʠʢʡʠʢʩ

̀͛ͮ̇͘͝ʒɇ¨̹̪̦̊̃˰ġĦ

̷̨̧̦̹̫͔̻ͫͭͭ́ͦ̇ͮ͑͡əĦ

Ķň̹̻͊̇͢ʏʎŘ�˳̻̻̹̪̦͗ͮ
̷̻ͮ͑̋Ý¨ĕ²̣ƯĘ˹sŘ
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Œñ$ƽ̨̻̹͗ͮ

˛ǖtͭ3Xͭ¼˪˜̣�ȞȆ̊ˢ̧̺̻̳͑͌ͮͫ͜ͅ
̊ɡ˹˿¨ċ̣ġ0˻̟$ȴÄ̳͕͇̋͛̓͂ͫͥ̓
̷͓̬̻ͮͮ͑͝˥̨̻̹͗ͮ˦̣×ɴˣ

9Ą͕̈̆ͥ͏̹ͮ˯»̝̠̟Ɗ̙ˢɛ#ɁƜ̋łe
źƝ̇˪˫Ɗ̆�̧̦̘͆̊͞ŸƯ˷̠ˢɐåĂɗ̊
̷̻ͮ͑XƝ˯ɚ̕ˢĵ̊ǝȟXƝǶʤʡ��̣Ǌƹˣ

�ƽ̌ˢ�ƣ̆F̧̘̦̲͔̹͈̉ͮͅĐɁ͓̥͈ͫ̆˩̟
Ǘ�̋ ʦʡʡʗʽ˓˄ˑ˓˔ː˒˭̜̎˾̋Ķň�˳͓̥͈ͫ ʦʡʡʗ
ʽ˓˄ˑ˓˔ː˒ʗʵ˄ː˄ˎˮ̝SɁ̣}˳˿�OV̋M�SɁŕ ˣ

�û̘ˢ̷̻ͮ͑̋Ţǹɒå�˳̅̋ɴƨ̇$ȴÄ
̋ĠɌƔỵ́˷̝̊aɗˣ

ʣʡʢʧʠʩʠʢʪ

ʣʡʢʧʠʪʠʣʪ

ʦʡʡʗʽ˓˄ˑ˓˔ː˒ʗˢʭʰʰʹʰ˂ʾʗʻʾʰʟʷʾʯˢ͓ͦͮ
̨͇͖̻͇͇͑̓ͫͫ͞Œñ$ƽˢŒñ$ƽ
̨̯̦̲̻̣̓Íȷ̇˹˿Ǐ�Ƕ]ôªɁ
̣Áĳ

ʣʡʢʧåę̸̳͈̈̓͆ͫɂ̣}ɂ
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ŹŃ̨̨̲̙̭͈̋ͦͮ́ͮ͞͞ˢ̹͕̭͉ͣ̓ͮͮ
ŝ̭̺͉̋ͦͧ��Ȓ-ˮ̷̝͕ͫͧǮȒ̔̆ˢ
ǮȒ̊ɶ̢̟˩̝̟̚1ʈ̣͕ͩ̋Ƿ�̊1ʈ̆
˰̟ǮȒ̷̲̩͈̹̳̻ͥ̿ͮͫͮ͑˥ˎ˔˓˓ˈʚ͋̓
ͅʛ˦̣ɜ�ˣ

˿̂˿ʢƊˮ̝͓̭ͧͮ́ͮ�ǹˣŹŃ̡̘̤̌́ˢ
ɾȻʋ̨̙̲̘͕ͦͩ̋͞ǮȒǷ�˯ÍĀˣ

Āh̙̞̞̋̇̌ʃLɴˣʢÍʢ̙̞̞̣̋̇n�̆
ȍ̉˫˵̇˯�ǹˣ

Œñ$ƽ̨̨̻͇̭͔͈ͭͭ͛ͫͅ

ͨ͑ͅŌ�˥̨̯̦̋±ĸ˳˦˯ˎ˔˓˓ˈ̣
ǟ�

ǩʊʢCP̋Ǐ�Ƕ]ôªɁ̣½�

ʣʡʢʧʠʪʠʢʥ

ʣʡʢʧʠʢʡʠʢʢ
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Œñ$ƽͻΆ΄ʟ

ĩê̋˥ĶňQǽĉƤ ʣʡʢʧ˦˯Ġ˴̟̹̪̦̳̫ͦͫ
̶͍ͮ̋͜ğɚ̇ˢȣĶ¯��ª̇˪̂˿¯ɦƚ©̋
®j̣˪̙́̌˱ęˬ˿�Řˣ

˥ỵ̀́̃˱̟˵̇ˮ ̝Ĵ̣µ̗̟˦̶̣͕͇ͫ̽̊ˢ
ɖȥ̇Ƙ ŕO�̦̋͗̇ˢȣĶ¯��̣̳͛̓͂ͫ
˻̟ˢ+ʓMł¡̶̷̹̪̦̳̫͍̻̋ͦͫͮͮ͑͜
˧ʾʺʸʺʯʬʮʳʴʗʲʿʴʯʰ˨̣ȣĶ¯���˳̊ġ0ˣ

ĴȍǶ̋Ĵ̊É̞ž˪ˢĴ̋ƱȲ̊�̞̉˯̝ĴǄ̣
ǻƟ̊-̞�˴ˢƢ�Ƭ̦̈́ͮ̆̌ƛ̕S˽̉˪ňƑ
̋ćḟ ¢̋ʕ_Ƅ̠˿+ʓ̣ġ0ˣ

ʣʡʢʧʠʪʠʣʡ

ʣʡʢʧʠʢʡʠʢʥʗ

ŌĂʀɬ˥ŌĂ̦̲͇͕̳̽ͥͨͮͩͥ͝
ʣʡʢʧ˦̊̅˥ŌĂɂ˦}ɂ
ŌĂʀɬ̋ųǪ̊åɵʥʡ��̋¯��ț
HẬȫǼ

²TƳ	̎̊WêÝ̊ǌ ȐĸĿ̣��
ȣĶțHÂ̋}J̠+YŜǕ̊�˳sB
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Œñ$ƽ͇͕ͥͫͦ̓

ʵʬʷ̆ˢ˪̘̜̞̃ɠ˱̋ɞ̐˥̨̣͛ͧô̅
̅ˢ͇͕ͥͫͦ̓̊Sˮ˳̜˫ͱ̰ͫ͗ͮͫ͠˦
̣ɴ@

ɐƦĶň̻͇̈́ͮͦ̇ͽͺͺͼ̇əĦͱĶňK
�̋Ɓŵȏ̇ȋ�˷˽˿ı˿̻͚̉ͮ̈́
̼̈́ͮͦ͝�ŘŜą̣ƨȐ

Ō�ɧƜŘdBÕ̋ǏʤŅ̦̲̹̽ͥͨͮͣ
͕̳ͫͩͥ̊͝ɢ¿

ʣʡʢʧʠʩʠʣʧ

ʣʡʢʧʠʪʠʣʩ

ʣʡʢʧʠʢʢʠʣ

ĴG̙ƶ̝̉˪� ̘̆˭˻˻̶̗̳̻̋ͥͫ͊ͫͮ
̣Ȗ̃˳̝̠̟ˢ̸ͮͮ͢Đǆ¡̋ˁʰʭ̷̻ͮ͑˥ʼ˔ˎʗ
˓ˑˋː˦̣ġ0ˣ

̳̣̘ͥͫ͊ͫ̂̇Ɇɐ̊ć˺̝̠̟̜˫ˢ̨̨͓̻ͥ̀
ͧ̇˹̳̣̅̋ͥͫ͊ͫġŕ˹ˢ̱͉͑ͮˮ̝̹̦̻ͦ
͉ͥͫͮ̔̆Ś˹̗̟ˁʰʭ̯̺͛ͫ˥ ͇͕̯̺ͥͫͦ̓͛
ͫ˦̣ɜ�ˣ
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Œñ$ƽ̧̹̪̦̩̳ͫ

ƽÌ̆̋ƅ�ͭ+ʓ̣ɖ˹̅ˢĶňĮj̋ʕ_̣
°˱̋ȣĶ¯��̙ȃ˪Ķň�̐%ˬˢʃĶâ
Ƭ̆łĆǳ̉+ʓ˯̆˰̟͕̳ͩͥ͝˥ʺʾʰʼʬʗ
ʽʾʬ˃˦̣ɜ�ˣ

ȅɞˢʐɞˢƵ�̉̈̋ĶňĮj+ʓ̊aˬˢǘ
ɚįƙ̉̈̋Ķňʎ+ʓ̉̈ˢňƑ̋Ķň̋ȁ˷
̊ȝ̠̟Ţ$̣ġ0ˣ

�û˥ʺʾʰʼʬʗʽʾʬ˃˦̆̌ˢƽÌ̇ ¢̋ı˿̉ǰ
˯̞͔͈̇ͥͫȪƶ��̊c̗ˢʦå̆ʢʝʡʡʡƽÌ̋
×ɴ̣ƯĘ˻ˣ

Ήņŋ̄˱̞ˣΊ̣̰͈ͮͪͮ̇˹˿
ʾʺʶ˃ʺ̦̲̽ͥͨͮ̀ͮʣʡʢʧͳ̺̻͑͌
̶̻͇ͫͅʹ̨̦̦̻̆ͥͫɂ̣}ɂ

ʣʡʢʧʠʪʠʣʤ
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ʾˏˌ˗ˏʗʺ˓˄ˌ˔ʗʸˏˇˈʗʴˎˆʟ

Ķň˯ȩ̟͚͕̮̓ͧ͂ͮ̆͠˩̟̦̙͊͞
̯͛ͫĮj̋�ƣƨ7̙ˢż¯�˳ʰʮ̣×ɴˣ

̶̹ͦͫ͏̹͈̦̲ͨͮ̋ͮ̽ͥͨͮ̀ͮ̇˹̅
ƶ̝̠̟˧ʦʡʡʗʽ˓˄ˑ˓˔ː˒˨̌˺̗ˢǗ�̋ȇ�9
�ĐɁ ˢ¾ŭ͓̥͈̲̺ͫ̋ͮͧ͐ͫ͠ŢŜˮ
̝SɁ̣}˳̟ˣ

ʣʡʢʥåˢ̲̺ͮͧ͐ͫ͠ŢŜˮ̝̌ˢ�ûʤå
ɵ̆ŀ²̆ʢʦCP̋ĐɁŏȤ¿̊�Ć˹ƨȐˣ

ʣʡʢʧʠʨʠʢ

ʣʡʢʧʠʪʠʢʦ

ʣʡʢʧʠʢʡʠʣʡ

kǗŀ²̨̦͖͇̋͊ͫ͞˥̦̫̰̻͚͊͞˦̊S×

˥Ō�̵̹̩ͮͣ͝ʣʡʢʧ˦̊S×

ĶňĮj̊ǘɖ˹˿̦̮̙̮͉ͦ́͞SɆ̋ȄȬ
̨̧͔͌̆ͅŜĈ˷̠̟Ǵȥ̜̟͂ͮ̊͝Ǵȥ̷ͮ
̻̣͑ġ0ɴµ
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Œñ$ƽ͓̬͇̹̻ͫ

ʬˌˈˑ˔ˎ̌ˢ̦͕̣ͦƝ˪̻͇͓̬̅͛ͮͫ̆ɰ̋
ɴɭͭĳɭˢ̵̻͇̐̋ɴɳŠɹ̋ƨȍ˯̆˰
̷̟̻ͮ͑ˣ

ʀ·ɭ̜̞̘ČɊˮ̃¼2̊ÑJ̆˰̟̭ͫͥ
̨ͫɰǓƙ̹̻̇͝ͅ˹̅ˢ̧̭͓̻̙éǿ̉̈
̋ŷ��˳̊ȼˣ

ôƽ˯^Řĺˮ̝SɁ˻̟̒ˮˢʣʡʢʦå̌ͯ
̶̺͓͠ˢ˃ʵ̰͒̀ͧͯ͠ˢ͖̮̻͇ͯͮ̀̀ͦˮ
̝̘ʥʟʦCP̣ȱɟˣ

ʣʡʢʧʠʨʠʨ

ʣʡʢʦʠʢʡʠʣʦ

ʹʱʮÍĀ̋û�˳¡̻͇̲͙͇͛ͮͩ̓ͩ̓˥ʬˌˈˑ˔ˎ
ʻˑˏ˦ƨɴµ

ˋʻˊˏˎˈʨ˯̮͈̰̟ͮͮ̊̉ͱΈʽ˔ˋˆ˄ÍĀ̘̊̇̉
˪ˢˮ˸˻̀˳̆ʬˌˈˑ˔ˎ̋JɓÄǓƙ˯�ǹ̊Έ
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>î̊ɝ˶˻˵̇˯̆˰̟ĺɵͳ>îÎ�ʹ̋ï'
̣̹̓ͣͫ̊͜ˢmƧ˚ IT	˚̴̧̳͛ͮͫ̇ͅ˪˫
ı˹˪�Řʇ¢̆̋źfˣ

mƧĳȤ̋ĠɌĬ̆̌ˢ�Oŀ²Ǜ̟̇̉�ɵ
͈̲̓ͭ>Ȧ�Ų̷͇̈̌̋ɜ�̣ȍ˫ˣ

̔˿ˢĶň̋mƧ̣��j˹ȣĶ
��ĴȍǶ�
˳̊ġ0˻̟>Ȧ�Ǚ̷̻̙ͮ͑ˢmƧĳȤ�˳
̊Ïɲͭƒj˹˿̴̺̺ͮ͗ͮ͐̓ͮ̉̈̋͘͝
̷̻̘ͮ͑ġ0ˣ

ʣʡʢʧʠʥʠʢʦʗ

ʣʡʢʧʠʥʠʢʪ

ʣʡʢʧʠʢʡʠʨ

Ǣ�ʌ�̊ǎ
äȊŬ˯Ó!

ĶňV̋�ɵ͈̲̓ͭ>Ȧ�˳̋ÒʊƷŅ
˯̤6ɻ˥͛ͮ̿˩̤˹̤͕̻ͥ˦ȼɴµ

̶̦͆ƽ̜̞>îȦİħĤ̷̻ͮ͑�Ṛ̌
�Řȵ}


