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꞉ ⅞ Ὲ Ὲ̆ ῃ ῤ ꞉ ⅞

Ὲ 10.00%Ȃ ꞉ ⅞Ҭᴋᵥѿ ꞉

ῃ ῤ ꞉ ⅞ Ὲ Ὲ

1.00%Ȃ 

꞉ ⅞Ὲ ꞉ ᴍ └

ԇ ̆ Ὲ Ὲ ȁ ≠ȁ ᴍ

ȁ Ԋ ̆ └ ꞉ ⅞Ạ Ȃ 

ȁ ꞉ ⅞ ԇ ᴇ ҹ 7.40 ᾝ/ᴍ̆ └

ԇᴇ ҹ 4.44 ᾝ/ Ȃ ꞉ ⅞Ὲ ꞉ ᴍ

└ ԇ ̆ Ὲ Ὲ ȁ ≠ȁ

ᴍ ȁ ȁ Ԋ ̆ ᴇ └ ԇ

ᴇ ꞉ ⅞Ạ Ȃ 

ԓȁ ꞉ ⅞ ҹ ӊ └ ԇӊ

꞉ └

ӊ ̆ Ҍ 60 ҩ Ȃ 

Έȁ ꞉ ⅞ ꞉ ῍ Ҍ 347 ֲ̆ Ὲ Ὲ ꞉ ⅞

Ὲ ̂ Ὲ ̆Ҋ ̃ᴋ Ὲ Ԋȁ ֲ ȁῒז ֲ

ȂҌ ᴍ Ԋȁ Ԋȁ ҉ץ5% қ

└ֲ ῒ Ẽȁ ȁ Ȃ 

҂ȁ ꞉ ⅞ ԇ 24 ҩ №҈ ̆

ᶛ№≢ҹ 1/3ȁ1/3ȁ1/3̕ ꞉ ⅞ ԇ └ ԇ

24 ҩ №҈ ̆ ᶛ ҹ 1/3ȁ1/3ȁ1/3Ȃ 

ԇ └ ҙ Ҋ ̔ 

/ 

 
ҙ  

ѿҩ /

 

ץ 2020 -2022 ҈ ‪≠ ṿҹ ̆2024 ‪≠ Ҍᵞ

ԍ 12.82%̆ғҌᵞԍ ҙ ṿ̕ 

2024 ‪ ֟ Ҍᵞԍ 7.18%̆ғҌᵞԍ ҙ ṿ̕  

2024 ֟ Ҍᵞԍ 0.63̕ 

ץ 2020 -2022 ҈ ṿҹ ̆2024 Ҍᵞԍ 50%̕ 
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2024 ῀ ҙ ῀ ᶛҌᵞԍ 3.5%Ȃ 

ԋҩ /

 



ᴍ Ὲ   2023 ҍ └ ꞉ ⅞̂ ̃ 

5 
 

Ӝȁ ꞉ ⅞ ꞉ Ҍ ȇ҉ Ὲ ꞉ Ⱳ Ȉ Ҍ

ҹ ꞉ Ҋץ ̔ 

̂ѿ̃ 12 ҩ ῤ ├֜ ҹҌ ֲ ̕ 

̂ԋ̃ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

̂҈̃ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

̂ ̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

̂ԓ̃ Ҍ ҍ҉ Ὲ ꞉ ̕ 

̂Έ̃Ҭ ᴪ ῒז Ȃ 

ȁ ᴍ Ὲ̔ Ҍҹᴋᵥ ꞉ ᶭ ꞉ ⅞ ῏ ᶫ

ץ ῒזᴋᵥ Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ 

ѿȁ ᴍ ̔ ꞉ ⅞ ῏Ḥ ᴆҌ Ẋ ȁ

Ȃ 

ԋȁ ꞉ ⅞ ꞉ ̔ Ὲ Ḥ ᴆҬ Ẋ ȁ

̆ Ҍ ԇ ᶏ ̆ ꞉

῏Ḥ ᴆ Ẋ ȁ ̆

꞉ ⅞ ῃ ≠ Ὲ Ȃ 

҈ȁ ꞉ ⅞ Ҋ ᴆ ̔ ֲ ֟

ᴪ ‰̆ғ Ὲ қ ᴪ ≢‗ Ȃ 

ȁ ꞉ ⅞ Ὲ қ ᴪ ̆Ὲ 60 ῤ̂

ᴆ ׆̆ ᴆ ̃ ῏ Ԋᴪ ꞉ ԇ ̆

ȁῈ ῏ ȂῈ 60 ῤ ҉ ᵬ ̆

Ҍ ̆ ꞉ ⅞Ȃ ȇ҉ Ὲ ꞉

Ⱳ Ȉ Ҍ ₮ Ҍ 60 ῤȂ 

ԓȁ ꞉ ⅞ Ҍᴪ Ὲ № Ҍΐ ҉ ᴆȂ 
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ѿ  ӈ 

Ҋץ ̆ Ҭΐ Ҋ ӈ̔ 

ӈ   ӈῤ  

ᴍȁ Ὲ ȁῈ   ᴍ Ὲ
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ȇ ῏ Ȉ  
ȇ῏ԍ ҉ Ὲ ꞉└ ῏

Ȉ̂ № Ȑ2008ȑ171 ̃ 

ȇῈ Ȉ  ȇ ᴍ Ὲ Ȉ 
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ԋ  ꞉ ⅞  

ҹ ѿ Ὲ ֲ ̆ ȁẫῃῈ ꞉ └̆
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҈  ꞉ ⅞  

ѿȁ қ ᴪᵬҹῈ ⱬ ̆ ‰ ꞉ ⅞ ȁ

Ȃ қ ᴪ ץ ῒ ῤ ҍ ꞉ ⅞ ῏ №Ԋ

ԊᴪⱲ Ȃ 

ԋȁ Ԋᴪ ꞉ ⅞ ̆ ꞉ ⅞ Ȃ Ԋᴪ

Ҋ ᴪ ḱ ꞉ ⅞̆ Ὲ Ԋᴪ ̕ Ԋᴪ

꞉ ⅞ ̆ Ὲ қ ᴪ ̆ қ ᴪ ῤⱲ

꞉ ⅞ ῏Ԋ Ȃ 

҈ȁ Ԋᴪ ꞉ ⅞ ̆ ꞉ ⅞ ≠ԍῈ

ȁ Ὲ ῃᵣ қ≠ Ȃ Ԋᴪ

꞉ ⅞ ꞉ ̆ ꞉ ⅞ ῏ ȁ

ȁ ȁ ᴆ ├֜ ҙⱵ ↕ Ȃ Ԋ

꞉ ⅞ қ Ȃ 

ȁῈ қ ᴪ ꞉ ⅞ӊ╠ ӊ ῒ ̆ Ԋ

ᴪ ⅞ ≠ԍῈ ȁ Ὲ ῃ

ᵣ қ≠ Ȃ 

Ὲ ꞉ ₮ ╠̆ Ԋᴪ ꞉ ⅞ ꞉

ᴆ Ȃ Ὲ ꞉ ₮ ҍ ꞉ ⅞

̆ Ԋᴪ̂ ꞉ ̃ Ȃ 

꞉ ᶏ ╠̆ Ԋᴪ ꞉ ⅞ ꞉ ᶏ

ᴆ Ȃ 
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 ꞉ ᶭ  

ѿȁ ꞉ ᶭ  

̂ѿ̃ ꞉ ᶭ  

꞉ ⅞ ꞉ ȇῈ Ȉȇ ├ Ȉȇ Ⱳ Ȉȇ ᵬ Ȉȇ

Ⱳ Ȉȇ ῏ Ȉ ῏ ȁ ȁ ᴆ ȇῈ Ȉ

῏ ̆ Ὲ ’ Ȃ 

̂ԋ̃ ꞉ Ⱶᶭ  

꞉ ⅞ ꞉ ҹ Ὲ ̂ Ὲ ̃ᴋ Ԋȁ ֲ

ȁῒז ֲ Ȃ ꞉ ⅞ ꞉ ֲ ̆

ᴪ ̆ Ὲ Ԋᴪ Ȃ 

ԋȁ ԇ ꞉  

꞉ ⅞ ꞉ ῍ Ҍ 347 ֲ̆ ̔ 

1ȁῈ Ԋȁ ֲ ̕ 

2ȁῈ ̂ Ὲ ̃ ῒז ֲ Ȃ 

҉ץ ꞉ Ҭ̆Ҍ ᴍ Ԋȁ Ԋȁ Ὲ

҉ץ5% ᴍ қ └ֲ ῒ Ẽȁ ȁ Ȃ҉ץ ꞉ Ҭ̆Ὲ

Ὲ Ԋ ֲ Ὲ қ ᴪ ҽ Ὲ Ԋᴪ ᴋȂ ꞉

꞉ ⅞ ῤҍῈ Ὲ Ὲ Ꞌꜚ

Ȃ 

ҍ ꞉ ⅞ ꞉ Ҍ ⱴῒזᴋᵥ҉ Ὲ ꞉

⅞̆ ҍῒזᴋᵥ҉ Ὲ ꞉ ⅞ ̆Ҍ ҍ ꞉ ⅞Ȃ 

҈ȁҌ ҹ ꞉ ⅞ ꞉  

̂ѿ̃ 12 ҩ ῤ ├֜ ҹҌ ֲ ̕  
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̂ԋ̃ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕  

̂҈̃ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕  

̂ ̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕  

̂ԓ̃ Ҍ ҍ҉ Ὲ ꞉ ̕  

̊ҹ Ҭ ח ֲ ̕  

Ὲ ̕

 қ
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◐ Ὶ Ԋ

ᴪ ӥ 
18.00 1.55% 0.02% 

 ◐  18.00 1.55% 0.02% 

 
◐ Ὶ Ⱶ

ֲ 
18.00 1.55% 0.02% 

ῒז ֲ   1,066.05  91.86% 1.24% 

 1,160.55 100.00% 1.35% 

҉̔ Ҭ № ҍ ⱴӊ ҉ ̆ ҉ץ №

ԓ῀ Ȃ 

̂ ̃ ῏  

1ȁ҉ ᴋᵥѿ ꞉ ῃ ῤ ꞉ ⅞ Ὲ

Ὲ 1.00%ȂῈ ῃ ῤ ꞉

⅞ Ὲ 10.00%Ȃ ꞉ ҩֲ

̆ Ԋᴪ ԇ ᵬ ̆ ꞉

ᴍ ꞉ ӊ № ⁞Ȃ 

2ȁῈ ҉ ꞉ ῏ ȁ

ȇῈ Ȉ ꞉ ⅞₮ΐ Ȃ 

̂ԓ̃ ꞉ ⅞ ȁ ȁ ȁ  

1ȁ  

꞉ ⅞ ҹ ӊ ꞉

ӊ ̆ Ҍ 60 ҩ Ȃ 

2ȁ  

꞉ ⅞ Ὲ қ ᴪ ̆Ὲ 60 ῤ ῏

Ԋᴪ ꞉ ԇ ̆ ȁῈ ῏ ȂῈ

60 ῤ ҉ ᵬ ̆ Ҍ ̆

꞉ ⅞Ȃ ȇ Ⱳ Ȉ Ҍ ₮ Ҍ 60 ῤȂ 

ҹ֜ Ȃ ҉ץ ↕ ҹ ֜ ↕̆



ᴍ Ὲ   2023 ҍ └ ꞉ ⅞̂ ̃ 

15 
 

ῒ ѿҩ֜ ҹ‰Ȃ 

3ȁ  

꞉ ῃ Ҍ Ȃ ҍ ӊ

Ҍ ԍ 24 ҩ Ȃ 

4ȁ  

꞉ ⅞ ꞉ ̆ ҹ ꞉

⅞ ῤ ֜ ̆ᵖҊ↓ ῤҌ ̔ 

̂1 Ὲ̃ ȁ Ὲ ╠ 30 ῤ̆ ȁ

Ὲ ̆ Ὲ ╠ 30 ̆ Ὲ ╠ 1 ̕ 

̂2̃Ὲ ȁҙ ȁҙ Ὲ ╠ 10 ῤ̕ 

̂3̃ Ὲ ῒ ֜ ᴇ ֟ Ԋᴆ

ӊ ῀‗ ӊ ̆ ᶭ ӊ ̕ 

̂4̃Ҭ ᴪ ├֜ ῒז Ȃ 

꞉ ⅞ ῤ̆ ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ

ᴆ ȇῈ ȈҬ ҉ ῏ ԅ ̆↕ ꞉

ḱ ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ ᴆ

ȇῈ Ȉ Ȃ 

꞉ ⅞ ԇ Ҋ̔ 

  ᶛ 

ѿҩ  
24 ҩ ҩ֜

36 ҩ ῤ ѿҩ֜  
1/3 

ԋҩ  
36 ҩ ҩ֜

48 ҩ ῤ ѿҩ֜  
1/3 

҈ҩ  
48 ҩ ҩ֜

60 ҩ ῤ ѿҩ֜  
1/3 

҉ ᴆ ̆Ҍ Ҋ

̆ Ὲ ꞉ ⅞ ↕ ꞉ Ȃ
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̆ ꞉ Ὲ̆ ԇץ Ȃ 

ᴆ Ὲ̆ ҹ ꞉ Ⱳ ᴆ

Ԋ Ȃ 

5ȁ  

꞉ ꞉ ⅞ Ὲ ̆ ȇῈ Ȉȇ

├ Ȉ ῏ ȁ ȁ ᴆ ȇῈ Ȉ ̆ΐᵣῤ Ҋ  ̔

̂1̃ ꞉ ҹῈ Ԋ ֲ ̆ῒ ᴋ

ᴍҌ ῒ Ὲ ᴍ 25%Ȃ ῤ Ҍ̆ ῒ

Ὲ ᴍȂ ᴋ ╠ ̆ ῒ ᴋ ᴋ ῤ ᴋ

6 ҩ ῤ̆ ᴍҌ ῒ Ὲ ᴍ 25%Ȃ 

̂2̃ ꞉ ҹῈ Ԋȁ ֲ ῒ Ẽȁ ȁ ̆ ῒ

Ὲ ӯ῀ 6 ҩ ῤ ₮̆ ₮ 6 ҩ ῤ ӯ῀̆

Ὲ ̆ Ὲ Ԋᴪ ῒ Ȃ 

̂3̃ ꞉ ⅞ ῤ̆ ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ

ᴆ ȇῈ ȈҬ Ὲ Ԋ ֲ ᴍ ῏

ԅ ↕̆ № ꞉ ῒ Ὲ ḱ

ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ ᴆ ȇῈ Ȉ

Ȃ 

̂4̃ ꞉ ⅞ ῀ ѿҩ ̆ ᴋῈ Ԋ

ֲ ꞉ Ҍᵞԍ  20%

ᴋ Ȃ ᴋῈ Ԋ ֲ ꞉

̆ Ҍᵞԍ 20% Ὲ ̆ ᴋ

₮ Ȃ 

̂Έ̃ ᴇ ᴇ   

1ȁ ᴇ  

ᴇ ҹ 7.40 ᾝ/ᴍȂ ᴆ ̆ ꞉
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ᴍ ץ 7.40 ᾝ ᴇ ӯ 1 Ὲ Ȃ 

2ȁ ᴇ  

ȇ Ⱳ Ȉ ȇ ᵬ Ȉ ̆ ᴇ Ὲ

ᴇ ↕ ̆ ꞉ ⅞ ᴇ Ҍᵞԍ ғ̆

↕҉ҌᵞԍҊ↓ᴇ ̔ 

̂1̃ ꞉ ⅞ Ὲ ╠ 1 ҩ֜ Ὲ ֜ ᴇ̆ҹ 7.12 ᾝ/  ̕  

̂2̃ ꞉ ⅞ Ὲ ╠ 20/60/120 ҩ֜ Ὲ ֜ ᴇӊѿ̆ҹ

7.40 ᾝ/ Ȃ 

̂҂̃ ԇҍ ᴆ 

1ȁ ԇ ᴆ 

Ҋ↓ ᴆ ̆Ὲ ꞉ ԇ ̕ ӊ̆ Ҋ↓

ᴋѿ ԇ ᴆ ̆↕Ҍ ꞉ ԇ Ȃ  

̂1̃Ὲ Ҋᴋѿץ ̔  

ŵ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕  

Ŷ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕  

ŷ ҉ 36 ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ̕ 

Ÿ Ҍ ꞉ ̕ 

Ź Ҭ ᴪ ῒז Ȃ 

̂2̃Ὲ ΐ Ҋץ ᴆ̔ 

ŵῈ ̆ қᴪȁ Ԋᴪȁ ẫῃ̆ Ȃ

Ԋ̂ Ԋ̆Ҋ ̃ Ԋᴪ  ̕҉ץ
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Ŷ ᴪ Ԋ ̆ғ ᴪ└ ẫῃ̆ Ԋ ↕ ̆

̕ 

ŷῤ └└ ᵣ ẫῃ̆ └ ̆ ԅ

└ᴑҙף Ꞌꜚ ȁ ≠└ ᵣ ̕ 

Ÿ ̆ ֟ Ⱶ ’ ̆ ҙ ẫ̕ ҈ Ⱶ

ҹ Ҍ ̕ 

Ź ├ ῒז ᴆȂ 

̂3̃ ꞉ Ҋᴋѿץ ̔  

ŵ 12ŵ

ŵ
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̕  

Ŷ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕  

ŷ ҉ 36 ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ̕ 

Ÿ Ҍ ꞉ ̕ 

Ź Ҭ ᴪ ῒז Ȃ 

Ὲ ҉ ̂1̃ ӊѿ ̆ ꞉ ꞉ ⅞

ᵖ Ὲ Ȃ ̆ ꞉ ҉ ҩֲ

ᴋ ̆ ꞉ ῒ ꞉ Ȃ 

̂2̃ ꞉ Ҋᴋѿץ ̔  

ŵ 12 ҩ ῤ ├֜ ҹҌ ֲ ̕ 

Ŷ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

ŷ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

Ÿ ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

Ź Ҍ ҍ҉ Ὲ ꞉ ̕ 

ź Ҭ ᴪ ῒז Ȃ 

ѿ ꞉ ₮ ҉ ̂2̃ ӊѿ ̆Ὲ ῒ ҍ

꞉ ⅞ ≠̆ ꞉ ꞉ ⅞ ᵖ

Ὲ Ȃ ̆ ꞉ ῒ ꞉ Ȃ 

̂3̃Ὲ ҙ  

꞉ ⅞ 2024 -2026 ᴪ Ҭ №̆ Ὲ ҙ

ץ̆ ⌠Ὲ ҙ ᵬҹ ꞉ ᴆӊѿȂ ԇ
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ҙ Ҋ ̔ 

 ҙ  

ѿҩ  

ץ 2020 -2022 ҈ ‪≠ ṿҹ ̆2024 ‪≠ Ҍᵞ

ԍ 12.82%̆ғҌᵞԍ ҙ ṿ̕ 

2024 ‪ ֟ Ҍᵞԍ 7.18%̆ғҌᵞԍ ҙ ṿ̕  

2024 ֟ Ҍᵞԍ 0.63̕ 

ץ 2020 -2022 ҈ ṿҹ ̆2024 Ҍᵞԍ 50
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꞉ ҩֲ ῤ └ Ȃ ꞉ ҩֲ

№ҹľᴨ Ŀȁľ Ŀȁľ ĿȁľҌ Ŀ ҩ Ȃ 

 ᴨ    Ҍ  

 100% 100% 80% 0% 

 ҩֲ =ҩֲ ⅞ ¦  

Ὲ ҙ
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ΐ ѿ ̆ ꜛԍ Ὲ ≠ ⱬץ ꜚ

̆ ḠῈ ̆ҹ қ ȁ
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̂3̃  

Q̗Q0×n 

ῒҬ̔Q0 ҹ ╠ n̕ ҹ ᶛ̂ 1 ᴍ

ҹ n ̃̕ Q ҹ Ȃ 

̂4̃  

Ὲ ’Ҋ̆ Ҍᵬ Ȃ 

2ȁ ᴇ  

꞉ ⅞Ὲ ꞉ ᴍ Ὲ̆

ȁ Ὲ ȁ ≠ȁ ᴍ ȁ Ԋ ̆

ᴇ ̆p ᴋᵥ Ҍ ᴇ ᵞԍ

ṿȂ Ҋ̔ 

̂1̃ Ὲ ȁ ≠ȁ  

P̗P0÷(1̅n) 

ῒҬ̔P0 ҹ ╠ ᴇ ̕n ҹ Ὲ ȁ

≠ȁ ̕P ҹ ᴇ Ȃ 

̂2̃  

P̗P0×(P1̅P2×n)/[P1×(1̅n)] 

ῒҬ P̔0 ҹ ╠ ᴇ P̕1 ҹ ᴇ P̕2 ҹ ᴇ ̕

n ҹ ᶛ̂ ҍ ╠Ὲ ᶛ̃̕ P ҹ

ᴇ Ȃ  

̂3̃  

P̗P0÷n 

ῒҬ P̔0 ҹ ╠ ᴇ n̕ ҹ ᶛ P̕ ҹ ᴇ Ȃ  

̂4̃  
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P̗P0–V 

ῒҬ P̔0 ҹ ╠ ᴇ V̕ ҹ P̕ ҹ ᴇ Ȃ

̆P ׅ ԍ 1Ȃ 

̂5̃  

Ὲ ’Ҋ̆ ᴇ Ҍᵬ Ȃ 

3ȁ ꞉ ⅞  

Ὲ қ ᴪ Ὲ Ԋᴪᶭ ꞉ ⅞ ↓

ᴇ Ȃ Ԋᴪ ҉ ԇ ᴇ ̆

Ὲ ꞉ ȂῈ ԊⱵ ҉ ȇ Ⱳ

ȈȇῈ Ȉ ꞉ ⅞ ₮ΐҒҙ Ȃ 

̂ ̃ ᴪ  

ȇᴑҙᴪ ‰↕ 11 ĺ ᴍ Ȉט ȇᴑҙᴪ ‰↕ 22

ĺ ΐ Ȉ ῏ ̆Ὲ ῤ ҩ ֟ ṽ ̆

ֲ ꜚȁҙ ’ Ḥ ḱ̆

̆ Ὲᾛᴇṿ̆ Ⱶ ῀

῏ Ὲ Ȃ 

1ȁ ᴪ  

̂1̃  

ԍ Ҍ ̆ Ҍ ῏ᴪ ȂῈ

ᾥĺ ᴇ ̂Black-Scholes Model̃

ῈᾛᴇṿȂ 

̂2̃  

Ὲ ҩ ֟ ṽ ץ̆ ᶃᵀ ҹ

̆ Ὲᾛᴇṿ̆ Ⱶ ῀ ῏ ֟

̆ ῀ľ Ὲ -ῒז Ὲ ĿȂ 
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̂3̃ ӊ ᴪ  

ҌῬ Ȃ  

̂4̃  

̆ ⌠ ᴆ̆ ץ ̆ ╠ ҩ ֟ ṽ

ľ Ὲ -ῒז Ὲ Ŀ̕ ῃ № ᵬ ̆

↕ Ὲ ̆ ᴪ ‰↕ ῏ Ȃ  

̂5̃ Ὲᾛᴇṿ  

ȇᴑҙᴪ ‰↕  11 ĺ ᴍ Ȉט ȇᴑҙᴪ ‰↕ 22 -

ΐ Ȉ ῏ ̆Ὲ ץ Black-Scholes ̂B-S ̃ᵬҹ ᴇ

̆Ὲ ץ 2023 12 27 ҹ ‰ ̆ ԇ

Ὲᾛᴇṿ ԅ ̂ ԇ ̃̆ ΐᵣ Ҋ̔ 

ŵ ᴇ̔7.18 ᾝ/ ̂Ὲ Ὲ ╠ѿ֜ ᴇ̃ 

Ŷ ҹ̔3.5  

ŷ ꜚ ̔11.27%̂ ҉ ѿ ꜚ ̃ 

Ÿ ≠ ̔2.29%̂ 3 ṽ⌠ ≠ ̃ 

2ȁ ҙ  

Ὲ ꞉ ԇ 1,160.55 ҆ᴍ̆ Ὲ ╠ѿ֜

Ὲᾛᴇṿ̆ ԇ ΐῈᾛᴇṿ

ҹ 904.60 ҆ᾝ̆ ṿ ᵬҹῈ ꞉ ⅞ ꞉

꞉ ⅞ Ҭ ᶛ № ғ̆ ↓ Ȃ ᴪ

‰↕ ̆ΐᵣ ľץ Ŀ ᴍῈᾛᴇṿҹ‰̆Ẋ Ὲ

2024 1 ԇ ̆ғ ԇ ῃ ꞉ ꞉ ⅞

ᴆғ ῤῃ ↕̆ 2024 -2028 ’

Ҋ̔ 

ᵝ̔҆ᾝ 
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 2024  2025  2026  2027  2028  

904.60 299.44  326.66  188.46  83.76  6.28   
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ⱴ  
ᾴ ◐ӥ ȁ

ӥ ȁ Ԋ 
22.00 1.55% 0.03% 

 
◐ Ὶ Ԋ

ᴪ ӥ 
22.00 1.55% 0.03% 

 ◐  22.00 1.55% 0.03% 

 
◐ Ὶ Ⱶ

ֲ 
22.00 1.55% 0.03% 

ῒז ֲ  1,302.95 91.86% 1.52% 

 1,418.45 100.00% 1.65% 

҉̔ Ҭ № ҍ ⱴӊ ҉ ̆ ҉ץ №

ԓ῀ Ȃ 

̂ ̃ ῏  

1ȁ҉ ᴋᵥѿ ꞉ ῃ ῤ ꞉ ⅞ Ὲ

Ὲ 1.00%ȂῈ ῃ ῤ ꞉

⅞ Ὲ 10.00%Ȃ ꞉ ҩֲ

̆ Ԋᴪ ԇ ᵬ ̆ ꞉

ᴍ ꞉ ӊ № ⁞Ȃ ꞉ └

Ҍ ץ ⁞ └ Ȃ 

2ȁῈ ҉ ꞉ ῏ ȁ

ȇῈ Ȉ ꞉ ⅞₮ΐ Ȃ 

̂ԓ̃ └ ꞉ ⅞ ȁ ԇ ȁ ȁ

 

1ȁ  

└ ꞉ ⅞ ҹ └ ԇӊ ꞉

└ ӊ ̆ Ҍ 60 ҩ Ȃ 

2ȁ ԇ  

꞉ ⅞ Ὲ қ ᴪ ̆Ὲ 60 ῤ ῏

Ԋᴪ ꞉ ԇ └ ̆ ȁῈ ῏ ȂῈ
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Ὲ № ̆ ꞉ ῒ └ №

ף ף ҩֲ ꞉ ֣ ̆ ↕҉ Ὲ ҹף ̆ № └

꞉ ̕ № └ ̆

№ Ὲ ̆ Ạ ᴪ Ȃ 

4ȁ  

꞉ ⅞ ԇ └ Ҋ̔ 

  ᶛ 

ѿҩ  
└ ԇ 24ҩ ҩ֜

└ ԇ 36ҩ ῤ ѿҩ֜  
1/3 

ԋҩ  
└ ԇ 36ҩ ҩ֜

└ ԇ 48ҩ ῤ ѿҩ֜  
1/3 

҈ҩ  
└ ԇ 48ҩ ҩ֜

└ ԇ 60ҩ ῤ ѿҩ֜  
1/3 

҉ ῤ ⌠ ᴆ Ҍ └

Ҍ̆ Ҋ Ὲ̆ ꞉ ⅞ ↕

꞉ └ Ȃ 

└ ᴆ Ὲ̆ ѿⱲ ᴆ

└ Ԋ Ȃ 

5ȁ  

꞉ ꞉ ⅞ Ὲ ̆ ȇῈ Ȉȇ

├ Ȉ ῏ ȁ ȁ ᴆ ȇῈ Ȉ ̆ΐᵣῤ Ҋ  ̔

̂1̃ ꞉ ҹῈ Ԋ ֲ ̆ῒ ᴋ

ᴍҌ ῒ Ὲ ᴍ 25%Ȃ ῤ Ҍ̆ ῒ

Ὲ ᴍȂ ᴋ ╠ ̆ ῒ ᴋ ᴋ ῤ ᴋ

6 ҩ ῤ̆ ᴍҌ ῒ Ὲ ᴍ 25%Ȃ 

̂2̃ ꞉ ҹῈ Ԋȁ ֲ ῒ Ẽȁ ȁ ̆ ῒ

Ὲ ӯ῀ 6 ҩ ῤ ₮̆ ₮ 6 ҩ ῤ ӯ῀̆

Ὲ ̆ Ὲ Ԋᴪ ῒ Ȃ 
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̂3̃ ꞉ ⅞ ῤ̆ ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ

ᴆ ȇῈ ȈҬ Ὲ Ԋ ֲ ᴍ ῏

ԅ ↕̆ № ꞉ ῒ Ὲ ḱ

ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ ᴆ ȇῈ Ȉ

Ȃ 

̂4̃ └ ꞉ ⅞ ῀ ѿҩ ̆ ᴋῈ Ԋ

ֲ ꞉ Ҍᵞԍ └  20%

ᴋ Ȃ ᴋῈ Ԋ ֲ

꞉ ̆ Ҍᵞԍ └ 20% Ὲ ̆

ᴋ ₮ Ȃ 

̂Έ̃ └ ԇᴇ ԇᴇ   

1ȁ └ ԇᴇ  

└ ԇᴇ ҹ
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̂1̃ Ὲ Ҋᴋѿ ̔ 

ŵ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕  

Ŷ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕  

ŷ ҉ 36 ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ̕ 

Ÿ Ҍ ꞉ ̕ 

Ź Ҭ ᴪ ῒז Ȃ 

̂2̃Ὲ ΐ Ҋץ ᴆ̔ 

ŵῈ ̆ қᴪȁ Ԋᴪȁ ẫῃ̆ Ȃ

Ԋ̂ Ԋ̃ Ԋᴪ  ̕҉ץ

Ŷ ᴪ Ԋ ̆ғ ᴪ└ ẫῃ̆ Ԋ ↕ ̆

̕ 

ŷῤ └└ ᵣ ẫῃ̆ └ ̆ ԅ

└ᴑҙף Ꞌꜚ ȁ ≠└ ᵣ ̕ 

Ÿ ̆ ֟ Ⱶ ’ ̆ ҙ ẫ̕ ҈ Ⱶ

ҹ Ҍ ̕ 

Ź ├ ῒז ᴆȂ 

̂3̃ ꞉ Ҋᴋѿ ̔ 

ŵ 12 ҩ ῤ ├֜ ҹҌ ֲ ̕ 

Ŷ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

ŷ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 
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Ÿ ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

Ź Ҍ ҍ҉ Ὲ ꞉ ̕ 

ź Ҭ ᴪ ῒז Ȃ 

̂4̃ ȇ Ⱳ Ȉ ҈ ԓ ̆ ꞉ Ҋᴋѿ  ̔

ŵ ῏ ȁ҉ Ὲ ̕ 

Ŷᴋ ̆ ԍ ȁ ȁ ҉ Ὲ ȁ

῏ ֜ ҉ Ὲ ≠ ȁ ҉ Ὲ

ҹ̆ ҉ Ὲ Ȃ  

2ȁ └ ᴆ 

῏ Җ

͓

ź

2
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ŵ 12 ҩ ῤ ├֜ ҹҌ ֲ ̕ 

Ŷ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

ŷ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

Ÿ ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

Ź Ҍ ҍ҉ Ὲ ꞉ ̕ 

ź Ҭ ᴪ ῒז Ȃ 

ѿ ꞉ ₮ ҉ ̂2̃ ӊѿ ̆Ὲ ῒ ҍ

꞉ ⅞ ≠̆ ꞉ ꞉ ⅞ ᵖ └

Ҍ ̆ Ὲ ץ ԇᴇ ҍ ᴇ ᵞ ↕ ̆ ̆

꞉ ῒ ꞉ Ȃ 

̂3̃Ὲ ҙ  

꞉ ⅞ 2024 -2026 ᴪ Ҭ №̆ Ὲ ҙ ̆

ץ ⌠Ὲ ҙ ᵬҹ ꞉ ᴆӊѿȂ ԇ └

ҙ Ҋ  ̔

 ҙ  

ѿҩ

 

ץ 2020 -2022 ҈ ‪≠ ṿҹ ̆2024 ‪≠ Ҍ

ᵞԍ 12.82%̆ғҌᵞԍ ҙ ṿ̕ 

2024 ‪ ֟ Ҍᵞԍ 7.18%̆ғҌᵞԍ ҙ ṿ̕  

2024 ֟ Ҍᵞԍ 0.63̕ 

ץ 2020 -2022 ҈ ṿҹ 2̆024 Ҍᵞԍ 50%  ̕

2024 ῀ ҙ ῀ ᶛҌᵞԍ 3.5%Ȃ 

ԋҩ

 

ץ 2020 -2022 ҈ ‪≠ ṿҹ ̆2025 ‪≠ Ҍ

ᵞԍ 23.00%̆ғҌᵞԍ ҙ ṿ̕ 

2025 ‪ ֟ Ҍᵞԍ 7.49%̆ғҌᵞԍ ҙ ṿ̕ 

2025 ֟ Ҍᵞԍ 0.64̕ 

ץ 2020 -2022 ҈ ṿҹ 2̆025 Ҍᵞԍ 65%  ̕

2025 ῀ ҙ ῀ ᶛҌᵞԍ 3.5%Ȃ 

҈ҩ

 

ץ 2020 -2022 ҈ ‪≠ ṿҹ ̆2026 ‪≠ Ҍ

ᵞԍ 36.91%̆ғҌᵞԍ ҙ ṿ̕ 

2026 ‪ ֟ Ҍᵞԍ 7.66%̆ғҌᵞԍ ҙ ṿ̕  

2026 ֟ Ҍᵞԍ 0.65̕ 
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ᴇ ᵞ Ȃ 

꞉ ⅞ΐᵣ ῤ ᶭ ȇῈ Ⱳ Ȉ Ȃ 

̂ῇ̃ҙ ȁ  

Ὲ ԓ └ ҙ̆Ⱶ ԅ └ ȁ

Ⱶ̆ ᴆ└ Ⱶ ῤ ҩ ֟ҙ ̆ ľ

῏ ȁ ῏ ȁ ῏ Ŀ ↕̆ Ả ȁ ȁ ֟

Ⱶҙ ҙⱵȂ ҙ Ԉ Ҋ̆Ὲל ľץ ⇔ ꜚȁ

ꜚ̆ ֟ Ⱶ ̆ ֟ҙ Ⱶ

Ŀҹ ̆ └ ֟ҙ ̆ └׆ ᴑҙ └ Ⱶ

ᴑҙ Ȃҹ Ὲ Ḡ Ԉⱬ Ὲ̆ ꞉ ⅞

ᾟ№ Ὲ ֲ Ȃ 

Ὶ ꞉ ⅞ ꞉ᵬ ̆ ꞉ ⅞ ԍ҉ Ὲ

қ ‪≠ ȁ ⱴ ‪

֟ ȁ ֟ ȁ ȁ ῀ ҙ ῀ ᶛᵬҹῈ

ҙ ̆ Ὲ Һ ҙⱵ ’ȁᴑҙ

ȁ ≠ ⱬ ̆ᵣ қ Ὲ ᴇṿȂ ҙ

Ὲ ȁ ץ⅞ ҙ └ ̆

ΐ ѿ ̆ ꜛԍ Ὲ ≠ ⱬץ ꜚ

̆ ḠῈ ̆ҹ қ ȁ

ӄ Ȃ 

Ὲ ҙ Ὲ̆ ҩֲ ԅҤ ᵣ ̆

꞉ ᵬ ᵬ₮ ҹ‰ ȁῃ ᴇȂῈ ꞉

̆ ꞉ ҩֲ ⌠ ᴆץ

ΐᵣ Ȃ 

҉̆Ὲ ꞉ ⅞ ᵣ ΐ ῃ ȁ ᵬ ̆Ҍֽ

≠ԍᾟ№ ꜚ ꞉ ⇔ Ḇ̆ Ὲ ᴝ Ӟ̆

꞉ ⌠ ᵬ ̆ҹῈ ᶫԅ Ḡ
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Ȃ 

̂Ӝ̃ └ ꞉ ⅞  

1ȁ └  

꞉ ⅞Ὲ ꞉ └ ᴍ ԇ Ὲ̆

Ὲ ȁ ≠ȁ ᴍ ȁ Ԋ ̆
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└ ԇᴇ Ȃ Ҋ̔  

̂1̃ Ὲ ȁ ≠ȁ  

P̗P0÷(1̅n) 

ῒҬ̔P0 ҹ ╠ ԇᴇ ̕n ҹ Ὲ ȁ

≠ȁ ̕P ҹ ԇᴇ Ȃ 

̂2̃  

P̗P0×(P1̅P2×n)/[P1×(1̅n)] 

ῒҬ P̔0 ҹ ╠ ԇᴇ P̕1 ҹ ᴇ P̕2 ҹ ᴇ ̕

n ҹ ᶛ̂ ҍ ╠Ὲ ᶛ̃̕ P ҹ ԇ

ᴇ Ȃ  

̂3̃  

P̗P0÷n 

ῒҬ P̔0 ҹ ╠ ԇᴇ n̕ ҹ ᶛ P̕ ҹ ԇᴇ Ȃ  

̂4̃  

P̗P0–V 

ῒҬ P̔0 ҹ ╠ ԇᴇ V̕ ҹ P̕ ҹ ԇᴇ Ȃ

̆P ׅ ԍ 1Ȃ 

̂5̃  

Ὲ ’Ҋ̆ └ ԇᴇ Ҍᵬ Ȃ 

3ȁ └ ꞉ ⅞  

Ὲ қ ᴪ Ὲ Ԋᴪᶭ ꞉ ⅞ ↓ └

ԇᴇ Ȃ Ԋᴪ ҉ └ ԇ ԇᴇ

̆ Ὲ ꞉ ȂῈ ԊⱵ ҉ ȇ

Ⱳ ȈȇῈ Ȉ ꞉ ⅞ ₮ΐҒҙ Ȃ 

̂ ̃ └  
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P̗P0÷n 

ῒҬ P0 ҹ ╠ ԇᴇ ̕n ҹ ᶛ̕P ҹ ᴇ Ȃ 

̂3̃  

P̗P0-VV

0
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└ ̆ └ ԇ Ὲᾛᴇṿ̆

Ⱶ ῀ ῏ Ὲ Ȃ 

1ȁ └ ᴪ  

̂1̃ ԇ   

Ὲ ꞉ ԇ ᴍ ’ ľ Ŀȁľ Ὲ - ᴇĿ̕

̆ ӈⱵ ṽ̂ᵬ Ȃ̃ 

̂2̃ ῤ ҩ ֟ ṽ  

ᴪ ‰↕ ̆ ῤ ҩ ֟ ṽ ̆ ԇ ΐ

Ὲᾛᴇṿ └ ᶛ ᶫ Ⱶ ῀

̆ ľ Ὲ -ῒז Ὲ Ŀ̆ Ҍ ῒ Ὲᾛᴇṿ

ꜚȂ  

̂3̃  

̆ ⌠ ᴆ̆ ץ ̆ ╠

ҩ ֟ ṽ ľ Ὲ -ῒז Ὲ Ŀ̕ ῃ №

ᵬ ↕̆ Ὲ ̆ ᴪ ‰↕ ῏

Ȃ 

̂4̃ └ Ὲᾛᴇṿ  

ȇᴑҙᴪ ‰↕ 11 ĺ ᴍ Ȉט ȇᴑҙᴪ ‰↕ 22 -

ΐ Ȉ ῏ ̆ └ ᵝ = └ Ὲᾛᴇṿ

̇ ԇᴇ ̆ῒҬ̆ └ Ὲᾛᴇṿ= ԇ ᴇȂ 

2ȁ └ ҙ  

Ὲ ꞉ └ 1,418.45 ҆
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ԇ̆↕ 2024 -2028 └ ’ Ҋ̔ 

 

ᵝ̔҆ᾝ 

└  2024  2025  2026  2027  2028  

3,886.55 1,286.52  1,403.48  809.70  359.87  26.99  

̔1ȁ҉ ҹ ̆ ҍ ԇᴇ ȁ ԇ ȁ ԇ ᴇȁ ԇ

ΐ ᶃᵀ ῏̕ 

2ȁ қ ҉ ᴍ ט ֟ ̕ 

3ȁ҉ Ὲ ҙ ᴪץ ₮ ҹ‰̕ 

4ȁ҉ Ҭ ҍ ⱴӊ ҉ ̆ ԓ῀ Ȃ 

    ꞉ ⅞ Ҭ↓ ȂῈ ץ ╠Ḥ ᵀ ̆ Ҍ

꞉ ⅞ Ὲ ҙ ᵬ ’Ҋ̆ ꞉ ⅞ ῤ

‪≠ Ȃ ⌠ ꞉ ⅞ Ὲ ֟ ᵬ ̆

̆ ̆ ᵞ ̆ ꞉ ⅞ Ὲ

ҙ ԍ ῒ ⱴȂ 
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Έ  ꞉ ⅞ ȁ ԇ ꞉ /  

ѿȁ ꞉ ⅞  

̂ѿ̃ ᴪ ꞉ ⅞ ȇῈ Ⱳ ȈȂ 

̂ԋ̃ Ԋᴪ ᴪ ꞉ ⅞ ȇῈ Ⱳ

ȈȂ Ԋᴪ ꞉ ⅞ ̆῏ Ԋ ‗Ȃ 

̂҈̃ Ԋᴪ ꞉ ⅞ ≠ԍῈ ȁ

Ὲ ῃᵣ қ≠ Ȃ 

̂ ̃Ὲ Ⱶ ̆ ꞉ ⅞ ȁ ≠ԍῈ

ȁ Ὲ ῃᵣ қ≠ Ғҙ ȂῈ

꞉ ⅞₮ΐ ӥȂ 

̂ԓ̃ Ԋᴪ ꞉ ⅞ 2 ҩ֜ ῤ Ὲ̆ Ὲ Ԋᴪ

‗ Ὲ ȁ ꞉ ⅞ ȁ Ԋᴪ Ȃ 

̂Έ̃ ꞉ ⅞ Ԋᴪ Ὲ ̆ ҉

‰̆ ֜Ὲ қ ᴪ Ȃ 

̂҂̃ ‰ ̆Ὲ ₮ қ ᴪ ̆ Ὲ

ӥȁ Ⱶ Ȃ 

̂ῇ Ὲ̃ ῤ Ḥ ֲ ꞉ ⅞Ὲ ╠ 6 ҩ ῤӯ Ὲ

’ Ȃ 

̂Ӝ̃Ὲ қ ᴪ╠̆ Ὲ ῒז ̆ Ὲ ῤ Ὲ

꞉ Ⱶ̆Ὲ ҹ 10 Ȃ Ԋᴪ ꞉ ̆

ᾟ№ Ὲ ȂῈ қ ᴪ ꞉ ⅞╠ 5 Ԋᴪ ꞉

Ὲ ’ Ȃ 

̂ Ὲ̃ қ ᴪ ꞉ ⅞ ῏ ‗ ̆ Ԋ

꞉ ⅞ ῏ қ Ȃ қ ᴪץ ≢‗

꞉ ⅞ ῏ ̆῏ қ ‗Ȃ 
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̂ ѿ Ὲ̃ қ ᴪ‗ Ὲ ȁ қ ᴪ ꞉ ⅞ȁ

ץ ῤ Ḥ ֲӯ Ὲ ’ ȁ ӥȂ 

̂ ԋ̃ ꞉ ⅞ Ὲ қ ᴪ Ὲ̆ Ԋᴪ қ ᴪ

̆ қ ᴪ ꞉ ⅞ӊ 60 ῤ ₮ ȁῈ

῏ Ȃ Ԋᴪ қ ᴪ Ⱳ ΐᵣ ȁ ҍ

└ ȁ ȁ Ԋ Ȃ 

ԋȁ ҍ └ ԇ  

̂ѿ̃ Ὲ қ ᴪ ꞉ ⅞ӊ 60 ῤ̆Ὲ Ԋ

ᴪ ꞉ ԇȂ 

̂ԋ Ὲ̃ ꞉ ₮ ╠̆ Ԋᴪ ꞉ ⅞ ꞉

ᴆ ̆ Ԋᴪ Ȃ ԊⱵ

꞉ ᴆ ₮ΐ ȂῈ Ԋᴪ

ҍ └ ԇ ꞉ Ȃ 

Ὲ ꞉ ₮ ҍ ꞉ ⅞ ̆ Ԋᴪ̂

꞉ ȁ̃ ԊⱵ ȁ Ⱶ Ȃ 

̂҈̃Ὲ ҍ ꞉ ȇ ꞉ ԇ ӥȈ̆ ≠ҍӈ

ⱵȂ 

̂ ̃Ὲ ԍ ԇ ꞉ ₮ȇ ꞉ ԇ ӥȈȂ 

̂ԓ̃ Ὲ ῤ̆ ꞉ └ Ὲ

ԍῈט ̆ Ύᴪ ̆ ט ҹ ꞉

└ Ȃ 

̂Έ Ὲ̃ ꞉ ’└ᵬ ꞉ ⅞ Ύ̆

꞉ ȁ ԇ ȁ / ԇ ȁ ȁȇ ꞉ ԇ ӥȈ

ῤ Ȃ 

̂҂ Ὲ̃ ├֜ ₮ ꞉ ԇ └ ̆ ├

֜ Ὲ̆ Ὲ Ⱳ Ԋ ȂῈ Ԋᴪ
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ԇ └ ̆ ῏ ’ Ὲ Ȃ Ὲ

60 ῤ ҉ ᵬ ̆ ꞉ ⅞ ̆ Ԋᴪ

ғ 3 ҩ ῤҌ Ῥ ꞉ ⅞̂ Ҍ ₮ └ Ҍ

60 ῤ Ȃ̃ 

̂ῇ̃Ὲ ԇ ’҉ ҙ Ὲ ȁ Ȃ 

҈ȁ  

̂ѿ̃ ꞉ ῤ Ԋᴪ ֜ȇ ӥȈ̆ ₮

Ȃȇ ӥȈ ȁ ᴇ ץ

֜ Ḥ Ȃ 

̂ԋ̃ ꞉ ᶏ ╠̆ Ԋᴪ ֲ ҍ

̆ ꞉ ⅞ ꞉ ᶏ ᴆ ̆

Ԋᴪ Ȃ ԊⱵ ꞉ ᶏ ᴆ ₮

ΐ Ȃ 

̂҈̃ ꞉ Ԋᴪ ט֜ ̂ ̃ ̆

Ὲ ├֜ ₮ ̆ ꞉ Ȃ 

̂ ̃ ├֜ ̆ Ὲ Ⱳ Ԋ Ȃ 

̂ԓ̃ ꞉ ̆p Ὲ Ԋ

ֲ ᴍ ῏ ȁ ᴆ Ȃ 

Ὲ ץ ’̆ ꞉ ᶫ ѿ Һ Ȃ 

̂Έ̃Ὲ ’҉ ҙ Ὲ ȁ

Ȃ 

ȁ └  

̂ѿ̃ ╠̆Ὲ ꞉ ᴆȂ Ԋ

ᴪ ꞉ ⅞ ᴆ ̆ Ԋᴪ

Ȃ ԍ ᴆ ꞉ ̆ Ὲ ѿ ├֜ ₮

̆ ├֜ ̆Ὲ Ὲ Ⱳ Ԋ Ȃ
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ԍ ᴆ ꞉ ̆ Ὲ ῒ

└ ȂῈ ῏ ’ Ὲ Ȃ 

̂ԋ̃ ꞉ └ ̆p Ὲ Ԋ

ֲ ᴍ ῏ ȁ ᴆ Ȃ 

̂҈ Ὲ̃ └ ’҉ ҙ

Ὲ ȁ Ȃ 

ԓȁ ꞉ ⅞ ȁ  

̂ѿ̃ ꞉ ⅞  

1ȁῈ қ ᴪ ꞉ ⅞ӊ╠ ῒ ̆

Ԋᴪ ȂῈ қ ᴪ ꞉ ⅞ ̆

֜ қ ᴪ ̆ғҌ ⱴ / ╠ ᵞ / ԇ

ᴇ Ȃ 

2ȁῈ ȁ ῤ ̆Ὲ Ԋᴪ

≠ԍῈ ̆ Ὲ ῃᵣ қ≠

Ȃ ԊⱵ ȇ Ⱳ Ȉ ῏

ȁ Ὲ ῃᵣ қ≠ Ғҙ Ȃ 

̂ԋ̃ ꞉ ⅞  

1ȁῈ қ ᴪ ╠ ꞉ ⅞ ̆ Ԋᴪ Ȃ

Ὲ қ ᴪ ꞉ ⅞ӊ ꞉ ⅞ ̆ ֜ Ԋ

ᴪȁ қ ᴪ Ȃ 

2ȁῈ қ ᴪ‗ Ὲ Ԋᴪ‗ Ὲ Ȃ ԊⱵ

Ὲ ꞉ ⅞ ȇ Ⱳ Ȉ ῏ ȁ

Ὲ ῃᵣ қ≠ Ғҙ Ȃ 

3ȁ ꞉ ⅞ ̆Ὲ

Ὲ Ⱳ ԇ / └ Ȃ 
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҂  Ὲ / ꞉ ≠ҍӈⱵ 

ѿȁῈ ≠ҍӈⱵ  

̂ѿ̃Ὲ ΐ ꞉ ⅞ ̆ ꞉ ̆

꞉ ΐ / Ȃ ꞉ ⌠ ꞉

⅞ / ᴆ̆ Ὲ Ԋᴪ ‰̆ ץ ꞉

ᵖ ̆ ԍ ꞉ ᵖ └

Ҍ ̆ Ὲ Ȃ 

̂ԋ Ὲ̃ ꞉ ῒ ᵝ ҹῈ ᵬ̆ ꞉

Ҍ ᴋ ᵬ ᵝ Ҍ ̕ ꞉ ȁ ҙ ȁ

Ὲ ȁ Ὲ └ ȁ ҹҤ Ὲ ≠

̆ Ὲ Ԋᴪ ‰̆ ץ ꞉ ᵖ ̆ ԍ

꞉ ᵖ └ Ҍ ̆ Ὲ Ȃ 

̂҈ Ὲ̃ Ҍҹ ꞉ ᶭ ꞉ ⅞ ῏ ᶫ ץ ῒז

ᴋᵥ Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ 

̂ Ὲ̃ ף̆ ף ꞉ ҩֲ

ῒ Ȃ 

̂ԓ Ὲ̃ ῏ ȁ ᴆ ҍ ꞉ ⅞ ῏

Ḥ ᴆ ȁ ȁ‰ ȁ ̆Ḡ Ҍ Ẋ ȁ

̆ ꞉ ⅞ ῏ ӈⱵȂ 

̂Έ̃Ὲ ꞉ ⅞ȁҬ ᴪȁ ├֜ ȁ Ὲ

῏ ҹ̆ / ᴆ ꞉ Ⱳ / Ԋ Ȃ
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ԋȁ ꞉ ≠ҍӈⱵ  

̂ѿ̃ ꞉ Ὲ ᵝ אָאל̆ ȁ ҙ ̆ҹ

Ὲ Ạ₮ Ȃ 

̂ԋ̃ ꞉ ғ ꞉ ⅞ ȁ ̆

ȁ ӯ ᴍȂ 

̂҈̃ ꞉ ҹ ꞉ Ȃ 

̂ ̃ ꞉ ȁ └ ῤҌ ȁ

ԍ Ḡ ễ ṽⱵȂ ╠Ҍ֣ ‗ ̆ ӞҌ ҍ

≠ȁ № Ȃ 

̂ԓ̃ ꞉ └ ̆ Ὲ Ḃ֣ ῒ

≠̆ ᵖҌ ԍ № ȁ Ȃᵖ ῤ ꞉

└ ȁ Ὲ ᴍȁ ᴍȁ Ҭ

қ ᴍ Ҍ̆ ԋ ₮ זῒץ ̆

ᴍ ҍ └ Ȃ 

̂Έ Ὲ̃ № ̆ ꞉ ῒ └

№ ף ף ҩֲ ꞉ ֣ ̆ ↕҉ Ὲ ҹף ̆

№ └ ꞉ ̕ № └ ̆

№ Ὲ ̆ Ạ ᴪ Ȃ 

̂҂̃ ꞉ ꞉
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꞉ ⅞Ȃ 

̂ ̃Ὲ Ḥ ᴆ Ẋ ȁ ̆ Ҍ

/ └ ԇ ᴆ / ̆ ᵖ

Ὲ ̆ ᵖ └ Ὲ ץ ԇ

ᴇ ҍ ᴇ ᵞ ↕ Ȃ 

꞉ / └ / ̆ ꞉

Ȃ ҉ Ԋ Ҍ ᴋ ꞉ ̆

꞉ ⅞ ῏ ̆ Ὲ ᴋ ễȂ Ԋᴪ

╠ ꞉ ⅞ ῏ ꞉ Ȃ 

ԋȁ ꞉ ҩֲ ’   

̂ѿ̃ ꞉ Ⱶ  

1ȁ ꞉ Ⱶ ̆ᵖׅ Ὲ Ὲ Ὲ ᴋ ̆ῒ

ׅ ꞉ ⅞ Ȃ ₮ ᾧ ↕̆ῒ

Ҍᵬ ̆ ᵖ ᾧ

̆ ԇ ҍ № Ὲ ῒ̕

└
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ῒ̕ ᵖ └ Ҍ ̆ Ὲ ץ ԇᴇ

ҍ ᴇ ᵞ ↕ Ȃ Ҥ Ὲ̆ Ὲ

῏ ễȂ 

̂ԋ̃ ꞉  

1ȁ ꞉ ⌠ ғҌῬ Һꜚ ̆ῒ Ҍᵬ

̆ ᵖ Ҍ ̆ Ὲ ̕

└ Ҍᵬ ̆ ᵖ └ Ҍ ̆ Ὲ

ץ ԇᴇ ҍ ᴇ ᵞ ↕ Ȃ 

2ȁ ꞉ Ὲ ꜚ ғҌ Ҍ ȁ ȁ

ҹ ῒ̆ Ҍᵬ ̆ ᵖ

Ҍ ̆ Ὲ ̕ └ Ҍᵬ ̆ ᵖ

└ Ҍ ̆ Ὲ ץ ԇᴇ ⱴ҉Ҭ ֲ

≠ ӊ Ȃ 

̂҈̃ ꞉ ᴡ 

꞉ ᴡ ῒ̆ ῃ ᴡ╠ ꞉ ⅞

Ȃ Ὲ ₮ ꞉ ꞉ ᴡ ̆

ԇ / └ ⌠ / └ ҙ

ᴆ ̆ / № ץ ̂ ᶏ̃ӊ ῤ /

̆ ̕ ⌠ / └ ҙ ᴆ

/ └ ҌῬ / ̆ Ὲ ῒ ᵖ

̕ Ὲ ץ ԇᴇ ⱴ҉Ҭ ֲ ≠ ӊ

ῒ ᵖ └ Ȃ 

̂ ̃ ꞉ Ҧ Ꞌꜚ ⱬ 

꞉ ᴴҦ Ꞌꜚ ⱬ ̆ ԇ / └

⌠ / └ ҙ ᴆ ̆ / № ץ

̂ ᶏ̃ӊ ῤ / ̆ Ȃ ⌠

└ ҙ ᴆ ҌῬ ̆ Ὲ ̕ ⌠
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└ ҙ ᴆ └ ҌῬ ̆ Ὲ ץ ԇ

ᴇ ⱴ҉Ҭ ֲ
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5ȁ Ҍ ҍ҉ Ὲ ꞉ ̕ 

6ȁҬ ᴪ ῒז Ȃ 

᷇ ɯ ꞉ ̕      
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Ӝ  ↕  

ѿȁ ꞉ ⅞ ‰̆ Ὲ қ ᴪ ̕ 

ԋȁ ꞉ ⅞ Ὲ ᴪ└ ḱ ̆ Ԋᴪ ̕ 

҈ȁ ꞉ ⅞ҍ ȁ ‖ ץ↕̆

ȁ ҹ‰Ȃ 

 

 

ᴍ Ὲ Ԋᴪ 

ԋ ԋ҈ ԋ ԋ ҂  
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