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У ‍  ₥ Ѭ 

 

₥   

ѝᶑ ̆ ȇ Ȉ Үӝ ‾бѬ╘̆

Ṍ ⁿ ̂ԈЮ ľ Ŀ ľ Ŀ̃

ᴐ̆ᵑ ȇѐ ӝ Ὥ Ȉȁȇѐ ӝ Ὥ ⁿ Ȉ̂ Ԉ

Ю ȇ Ȉ̃ȁȇ ⁿ ᴐ ╕ Ȉ̂ ԈЮ ȇ ᴐ╕ Ȉ̃ȁȇ

ⁿ ╕ Ȉ̂ ԈЮ ȇ ╕ Ȉ̃ȁȇ ⁿ ᶕ

╕ Ȉ̂ ԈЮ ȇᶕ ╕ Ȉ̃ȁ ⁿ ᶕ ᾃ б ῆ‡

6 ȇ ᾃ б Ȉ ὲӹ Ὧ ̆ ȁ ᶕ ȁἹ

‍ᶑ Ὧ Үӝ ‡ Э̆ ȇ

Ṍ ⁿ Ȉ̂ ԈЮ ľ Ŀ ľȇ

ȈĿ̃Ȃ 

ȇ Ȉ ȇ Ȉ ҮӝѮ ‾Ѭ╘ ֒̆ὲ

ӹб Ὧ ȇ Ȉ ҮӝѮ ‾Ѭ╘Ὧ ֗ᴉ ֒ ̆

Ԉ ѝῆȂȇ Ȉ Үӝꜛ ӝȁ ӝ ֙

ӝȂ ᵑȇ Ȉ ֙ ̆ ѝ ֙ ӝ

ȇ Ȉ Үӝ̆ὲ ֙ ѝ ὲ ȇ Ȉ

Ȃȇ Ȉ Үӝ ȇ Ȉ ӎ

‾̆ Ѭ╘Ȃ 

ӝ ȇ Ȉ ♅ ̆ ѐ

ֶ ῆȂѐ ֶ ♅ ῆ а ὲ ֓ḣ ᴐ 

″ ᶑ ̆҂а ұ Ȃ ұ ̆

Ȃ 

ӝᵑ ȁ ᶕ ȁ ♥◌ ‡ ӊ̆

аᶑת У ‾̆҂аᶑ ֙ ӝ ᴂ Ȃ 

ȇ Ȉ ȇ Ȉ Ѯ ̆

ᶢ ȇ Ȉ ᾃ б аУ ̆
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Ԉ ѝῆ̆ ᴐ  ̆

Ὠ Ȃ 
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  Ѭ 

 

ȇ Ȉѐ ̆Ю‟ έ Ю Ѭ̔ 

 

ȁȇ Ȉ ȇ Ṍ ⁿ

Ȉ ֗ᴉ ᶢ Ἱ 

ѐ  ѐ ӝ Ὥ (Өѝȇ Ȉ аꜛ

⁞ ȁשּ ⁞ שּ (שּ  

 ѐ Ὠ ȁ ȁ

֒ 

ȇ Ȉ ȇѐ ӝ Ὥ ⁿ Ȉ 

ȇ ╕ Ȉ ȇ ⁿ ╕ Ȉ 

ȇ ᴐ╕ Ȉ ȇ ⁿ ᴐ ╕ Ȉ 

ȇᶕ ╕ Ȉ ȇ ⁿ ᶕ ╕ Ȉ 

ἷ ѐ ӝ ἷ 

 ᵑ ȇ Ȉ ♅ Ṍ

ⁿ  

♅ ҉           ȇ Ṍ ⁿ

♅ ҉Ȉ̆ ұὨ

ӝ ӝȁ Ὧ ╘ ȁ ♅ ȁ

ȁ ֙ Ӈ ȁ ֙

ȁ ȁ н ȁ ӊȁ

ӊ ḣȁה б‍ ȁ б

ȁ ᶕ ȁ ȁ б

ȁ ᾃ ȁ ᾃ

ȁ ֙ ӝ ╘ȁὲӹ Ү ȁ

♅ ҉ ȁ ֒

ᶕ ̆ᵏ ᾱ  

֒̆ ὲ
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 ӝб ӝ ȇ

Ṍ ⁿ Ȉ ὲ֗

ᴉ ᶢ Ἱ 

Ὠ  ȇ Ṍ ⁿ

֙ Ὠ Ȉ 

ȇн╘ ‡Ȉ ȇ Ὠ н╘

‡Ȉ 

ѐ ֶ ѐ ⁿ ֶ 

 ѐ н ֶ ὲӹ ╘

 

ӝ Ὠ  

ӝ ѐ ֙ Ὠ  

֙ ӝ ȇ Ȉ Ὧ ֒

֙ ̕ 

Ԇ  ȇ ╕ Ȉ ѐ ֶ ὲӹ ֒̆

Ԇ н╘ ̆ б ӝ

б ╘Ԇ Ԇ̆ѝ╕ ȁ ȁ

ὲӹ н╘ Ԇ  

 ӝ Ԇ  

 ӝ Ԇ Ԇ

 

ᾊ н╘ ȁ ȁ Ӈ н╘̆έᴇᾃ ꜛ

ȁ ֙ ᾊ ȁ

Ӈ ȁ ‾ȁ ᶑ ֙

ӝ ᾊ  

ᾊ  Ὠ ὲ ὲӹ

֒ ╕ ᾊ н╘  

ȇ Ȉ Үӝ ȇ Ȉ ̆ ȇ Ȉӎ

‾ Ѭ╘ ўᴇ̆ꜛ ӝȁ
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ӝ ֙ ӝ 

эӝ  ֒ Ԉ ⁿ

ӝ 

 Ԉ ⁿ

ѐ ᾊ Ὧ

ῆ ֝н ӝȁҮн ӝȁ ֶ

ᴇ ὲӹ  

 ȇ ᾃ ⁿ ╕

Ȉ Ὧ ұѐ ᾃ

♅ ⁿ ѐ ȁ

ᶑ Ὠ ȁ ⁿὨ Ԉ ὲӹ ӊ  

 эӝ ȁ ȁ

ѐ ֶἵ ғ ⁿ

ὲӹ  

 ♅ ⁮ ȇ Ȉ ֒̆

ӝ ╕

̆ ѐ ֶ҉ Ѯ  

♅  ֙ Ѯ а 3э  

 ȇ Ȉ а Ѯ  

/  Ὠ  

 Ὠ  

ᴐ  Э ⁿӇ ⁿӇ Ӈ

 

 ╕ ֙ ȁ н╘

ᴐ  

T  ȁ ╕ ὲӹ н╘  

T+n  T nэ ᴐ ̂аꜛ T ̃ 

 ♅ ᾃ ғ ֙

ѝ 

 ♅ ᾃ̆
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֙ ѝ 

 ̆

ӝ ғ ֙ ѝȂ

ȇ Ȉ а 3э ╕

 

 ̆

ӝ   ֙ ѝȂ

ȇ Ȉ а 3э ╕

 

 э ̆ ֙ ᾿

̂ ╗Э ѐ   ֙

ѐ ὡ ֙

ᴍ ̃ ЭУ ֙ 10%

 

 ᾊ ұ

ӝ ֙ ᾳ

 

Ӈ  ѝ

╕ Ӈ ֙ ╟

ᴍ ᾳ  

 ὲ У Ю ֙

ӱ УӇ ὡ УӇ н╘ 

 ӝ   ὲ

ӝ ֗У ̂   ̃ ὤ

‍ ֙ ѝ ӝ ֗ᴉ

ὲӹ ̂ ὡ ̃ ֙ ѝ 

‚ Ὧ   ̆

ȁ ̆ ұ

ᾃ ╟

У  
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 ‾ȁ ȁḡⁿ‾ ȁ

ȁғ ⁿ ֓ȁ ‾ Ԉ ὲ

ӹ ӊ

 

ӊ ḣ ⁿ ֓ḣȁ

Ԉ ὲӹ

֓ḣ  

ӊ᾿ḣ ӊ ḣ ḡ ᾿ ӊḣ 

ӊהḣ ה ӊ ḡ ֓ḣ̆Ԉ

ӊ᾿ḣ  

έ ̕У Ԉᾃ( У ) ȁ

̕⅓ᴍ Ь Ҁ︠Ц Ԉᾃ( Ь Ҁ︠

Ц ) ḡⁿ̕ У Ԉᾃ( У ) ḡⁿ

̕ У Ԉᾃ( У ) ѐ ̕ѐ

ֶȁѐ ӝ ὲӹέ ╟

έ 

ᴇ ѐ ֶ Ԉ ᶕ ‒

ҵ  

а ╒              Үӝа ȁа ὁза Ἷ

Ү֒ 
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ү ‍  ᾳ 

 

Уȁ  

Ṍ ⁿ  

 

үȁ ⁞ 

̆ ⁿ ̆ ӊ ᴿѝ 30%

ĺ80% 

 

Ьȁ ᴐ  

 

 

ȁ  

ұ֓ḣ ᴂה Ὠ ̆ ӊ ḣȂ 

 

ҷȁ ᴂ♅ ֙  

ᴂ♅ ֙ ѝ 2Ӣ֙Ȃ 

 

Ὡȁ ֙ ḣ  

֙ ḣѝӝ 1.00 ἷȂ 

а 5%̆ έᴇ ♅ ҉ Ȃ 

 

Цȁ  

а  
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Ь ‍  ֙  

 

֙ ḣѝӝ 1.00 ἷȂ 

Уȁ ♅  

֙ Ѯ а 3э έ̆ᴇ ȇ ♅ ҉Ȉ ȇ

Ὠ ȈȂ  

 

үȁ  

эӝ ȁ Ԉ̆

ѐ ֶἵ ғ ⁿ ὲӹ Ȃ 

 

Ьȁ ♅  

ӝ Ԉ ♅ Э έ̆ᴇ ȇ ♅

҉ȈȂ ȇ Ȉ ̆ а Э ♅ Э ⁸Ȃ 

 

ȁ  

ӝ Ԇ Ԇ Ὠ Ȃ

ὤ Ȃ ♅ ᾃ ̆

У а Ȃ 

аԆ У ╖̆ ӨԆ

⁮ Ȃ Ԉ ᾊ Ὠ ѝ

ῆȂ 

 

ҷȁ  

Ԉ ѝ ᴿ ̆ а

5%̆ έᴇ ♅ ҉ѐ‟ Ȃ а‟ὡ ӊ̆ў

ұ ȁ ȁ ᾊ ♅ Ȃ 

 

Ὡȁ♅ ‾  
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ȇ Ȉ ₥̆ ὡ н ̆а ╟ Ȃ

♅ ӊ ‾ ѝ ֙ ֙ ӝ ὲ̆ѐ‾

֙ Ԉ ᾊ ѝῆȂ 

 

Цȁ ֙  

1ȁ Ȃ ꜛ ᾿

Ȃ Ὠ ѝ̔ 

̂1̃᾿ = /[1+ ] ̕ 

̂2̃ = -᾿ ̕ 

̂3̃ ֙ =̂᾿ + ‾ ̃/ ֙ ḣȂ 

2ȁ ֙ ᶑ ⁮ чᴁ̆ чᴁԈ ‍

ҷὡ̆ ӊ ὡ ӊȂ 

3ȁ ȇ ᴐ╕ Ȉȁȇ ╕ Ȉ ̆ н

ᴿ̆ ᾳ Ȃέᴇ ȇ ♅ ҉Ȉ ȇ

Ὠ ȈȂ 

 

ὧȁ ⁸ 

♅ ᾃ̆ ӝ Ԉ э ᴂ ⁸ έ̆ᴇ

⁸ ȇ ♅ ҉ȈȂ 

Ԇ ᴂ Ӈ ὲӹ Ԉ̆ Ԇ

н╘ ѝῆȂ  

 

Ҁȁ ֙  

ӝ Ԉ э ֙ ⁸ έ̆ᴇ ⁸

ȇ ♅ ҉Ȉ ὯὨ Ȃ 
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‍   

 

Уȁ ֒ 

֙ Ѯ 3э ᾃ̆ ♅ ֙ а ұ2Ӣ֙̆

♅ а ұ 2Ӣἷӝ з а ұ 200 ֒Ю̆

ӝᵑ ♅ ҉ Ԉᾱ ṃ ̆ 10 ᾃ

̆ ⁮ Ѯ 10 ᾃ̆ ѐ ֶ╕

Ȃ 

♅ ⁮ ֒ ̆ ӝ╕

ѐ ֶ҉ Ѯ ȇ̆ Ȉ ̕ ‡ȇ Ȉа Ȃ

ӝ ⁮ѐ ֶ ֒ ȇ Ȉ Ү ҫԈὨ Ȃ

ӝ ♅ ♅ ὡж ̆ ♅ ѝ

₥̆֗ᴉӝа ╟ Ȃ 

ȇ Ȉ ̆ ♅ ᾃӊ ‾ ֙

Ȃ 

 

үȁ а ♅  

ȇ Ȉа ̆ ӝ Ю‟ ֗̔ 

1ȁԈὲ ӊ ♅ ѝ ӊ ḡ╘ ̕ 

2ȁ ♅ 30 ᾃ ̆ ╗

‾ Ȃ 

 

Ьȁ ᾃ ֙ ӝ ӊ  

ȇ Ȉ ̆ ֙ ӝ а 200ӝ ӊ᾿ḣᴂ

ұ 5,000 Ъἷ ̆ ӝ ѐ ֶ̕ 20э ᴐ  

₥ ̆ ӝ ѐ ֶ ᾱ Ȃ 

̆ ӱὲ Ȃ 



                         

 3- 13 

ҷ ‍  ֙ б  

 

Уȁ б  

ꜛ ӝ ӝ Ԇ Ȃ 

╕ н╘ н

ᵏ ὲӹ ╕ ֙ б Ȃ ӝ ᾳ ῏

Ԇ ̆ ҫԈὨ Ȃ 

 

үȁ б  

ȁ ȇ Ȉ а 3э ᾃ ╕ ̆

ӝ ╕ έᴇ ₥ 2 У ᴇ

ӝҵ ̂ԈЮ ľ Ŀ̃ Ὠ Ȃ 

ѝ ⁿӇ Ӈ ̂ ӝὨ ṃ

̃̆ ╕ Ȃ έᴇн╘╕

♅ ҉ѐ Ὠ Ȃ 

  ⁿӇ Ӈ Ӈ ᾳ ̆

ӝ ȁ ת̆ 2 ₥ ᴇὨ Ȃ 

 

Ьȁ б ‡ 

1ȁľ ֓Ŀ ‡̆ ȁ ֓ Ԉ ֙ ᾿

ḣѝ ῆ ̕ 

2ȁľ ȁ֙ Ŀ ‡̆ Ԉ ̆ Ԉ֙ ̕ 

3ȁ б Ԉ ӝ Ԉᾃ ̕ 

4ȁ ӝ ᴐ ᾳ а ֙ ӝ

‾ ₥ Ю Э ‡Ȃ ӝ ‡ ₥ ȇᶕ

╕ Ȉ Ὧ ᴇ ӝ Ὠ ѐ ֶ Ȃ 

 

 

ȁ б  

1ȁ   
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̆ н╘╕

  Ȃ 

,

Ӈ ̆ ֙ ᴍ ̆ ‡ Ӈ ȁ

аҫ ӇȂ 

2ȁ  

T ̆ ᾊ T+1 ᾃѝ Ӈ

̆ T̅ 2 ̂ꜛ ̃ Ԉ

ὲӹ б Ӈ ᾳȂ 

3ȁ ӻ 

ὤ ̆ ᾃ ὤ ⁮ ‡ а

╖̆ а ╖ ̆ Ȃ 

T ╖ ̆ ӝ ᾊ ὲ Ὧ

T̅ 7 ̂ꜛ ̃ᾃ ‚ ֙ ӝ Ȃ

̆ ӻ╕ ȇ Ȉ Ὧ Ȃ 

 

ҷȁ б ⁸ 

1ȁ ӝ Ԉ ᴂ Ԉ

ᴂ֙ Ȃέᴇ ȇ ♅ ҉Ȉ̕  

Ԇ ᴂ Ӈ ὲӹ Ԉ̆ Ԇ

н╘ ѝῆȂ 

2ȁ ӝ Ԉ эӇ ᴂ ֙ ᴍ Ȃέᴇ

ȇ ♅ ҉Ȉ̕  

3ȁ ӝ Ԉ э ֙ Э Ȃέᴇ

ȇ ♅ ҉Ȉ̕  

4ȁ ӝ ᾰͅ ἵ ᾳЮ̆ Э

֙ ⁸̆ ӝ ₥ᵑ ȇᶕ

╕ Ȉ Ὧ У ᴇ ӝ Ὠ ѐ ֶ

Ȃ 
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Ὡȁ  

1ȁ ӝ ̆а‟ὡ ӊ̆ў ұ

ȁ ȁ ᾊ Ȃ ӝ Ȃ 

2ȁ ὲ ὤ ‍ ֙ Ȃ

֙ ̆ ұ ȁ ᾊ ὲӹ

ᴍ ӊ̆ ὡ ӊ ᴿа ᴂұ ѐ ֶ

ᴿЮ Ȃ 

3ȁ а 5%̆ а 5%Ȃ 

4ȁ ȁ ӝ ȇ Ȉ

ȇ ♅ ҉Ȉѐ‟ Ȃ ӝ Ԉ ȇ Ȉ

Ὧ ̆ ӝ ұ ₥

2э ᴐ У ‒ ӝ Ὠ Ȃ 

5ȁ ӝ Ԉ а ȇ Ȉ Ю

ᾳ⁸ ᵷ ‚̆ ȁ нȁ н

Ԉ Ԉ Ӈ ̂ ЭӇ ȁ Ӈ ̃ Ӈ

а ᵷ ╟Ȃ ᵷ ╟ ̆ Ὧ

ӝ Ԉ ᴂ Ȃ 

 

Цȁ ֙ б  

1ȁ ֙ ̔ 

ꜛ ᾿ ̆ὲѐ̔ 

᾿ = /[1+ ]  

= -᾿  

֙ =᾿ / ֙ ᾿ḣ 

2ȁ ̔ 

ľ֙ Ŀ ̆ ֓ Ԉ T ֙ ᾿ḣѝ ῆ ̆

Ὠ ̔ 

= ֙ ³ ֙ ᾿ḣ 

= ³  

᾿ = -  
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3ȁ ֙ ᾿ḣ ̔ 

T ֙ ᾿ḣ ̆ T+1 ᾃὨ Ȃ ᾰͅ

ѐ ֶ ̆ Ԉ Ὠ Ȃ ֙ ᾿ḣ ̆ᶑ

⁮ 3ᴁ̆ 4ᴁ ҷὡ̆ ӊ ὡ ӊȂ 

4ȁ ֙ ȁᴍ ̔ 

֙ ѝ Ԉ̆

֙ ᾿ḣѝ ῆ ̆ ᶑ ⁮ 2ᴁ̆ чᴁԈ ‍

ҷὡ̆ ӊ ὡ ӊȂ 

5ȁ ̔ 

ѝ ֙ Ԉ ֙ ᾿ḣѝ ῆ

̆ ᶑ ⁮ 2ᴁ̆ чᴁԈ ‍ ҷὡ̆

ӊ ὡ ӊȂ 

 

ὧȁ ᾊ  

╖ ̆ ᾊ T+1 ѝ ╕

ᾊ ̆ T+2 ̂ ̃ ‍ ֙ Ȃ 

╖ ̆ ᾊ T+1 ѝ ╕

ᾊ Ȃ 

ӝ Ԉ ἵ ᾃ̆ Э ᾊ ╕

аת̆ ̆ ұ ₥ 3э ᴐ

У ᴇ ӝ Ὠ Ȃ 

 

Ҁȁ ṃ  

  Ю ̆ ӝа ṃ ̔ 

̂1̃а ╒ ᴐ̕  

̂2̃ ⁿӇ Ӈ ṃ ̆ ӊ᾿ḣ

̕ 

̂3̃ ӊ ̆ᴳ ӝ ⁮ ̆

н ӊ ̆ӱ ֙ ӝ ‾ ̕ 

̂4̃ ѐ ֶ ὲӹ ṃ ̕ 
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̂5̃ ӝ ѝֶ ұ ֙ ӝ‾ Ȃ 

Э ѮУ ̆ ὤ Ȃ Э ̂1̃⁮̂4̃

ṃ ̆ ӝ У ᴇ ӝ ‒

ṃ Ὠ Ȃ 

 

︠ȁ ṃ ӻ  

  Ю ̆ ӝа ṃ ֙ ӝ

ӻ ̔ 

̂1̃а ╒ ӝа ӻ ̕ 

̂2̃ ⁿӇ ᵑ ᾱ ї ṃ ̆ ӝ

ӊ᾿ḣ̕ 

̂3̃ ⅍ ╟ ὲӹ   2э 2эԈЭ

̆ ӻ  ̕ 

̂4̃ ѐ ֶ ὲӹ Ȃ 

Э ѮУ ̆ ӝ ѐ ֶ Ȃ

̆ ӝ ӻ̕ а ӻ ̆ ӻ ‍

̆ э ӝ

ᴿ‍ ӝ̆ ӻ ‍ ӝ ᾳ⁸

╕ ҫԈ ӻȂ 

̆   Э ̂3̃ ̆ ӻ

̆ а 20э ᴐ ̆ У ᴇ ӝ

Ὠ Ȃ ҮἼ ‍ҫԈ Ȃ 

ṃ ̆ ӝ У ᴇ ӝ

Э‒ ṃ Ὠ Ȃ 

ṃ ᾳ ̆ ӝ н╘ ╕ ̆ ᵑ

Ὧ У ᴇ ӝ ЭὨ Ȃ 

 

︠Уȁ  

1ȁ  

э ̆ ᾿ ̂ ╗Э ѐ  
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֙ ѐ ὡ ֙ ᴍ ̃

ЭУ ֙ 10% ̆ ѝ ҩ Ȃ 

2ȁ  

  ̆ ӝ Ԉ ӊ ᾳᾱ ὤ

‍ Ȃ 

̂1̃ὤ ̔ ӝ ѝ ╒ ӻ ὤ ̆

Ȃ 

̂2̃ ‍ ̔ ӝ ѝ ӻ

ѝ ӻ ֶ ӊ᾿ḣ ╟ ̆ ӝ

ᴿаᴂұЭУ ֙ 10% ₥ Ю̆ ὲᴍ

ҫԈ╕ Ȃ ұ э ֙ ӝ ̆ ὲ ֙

֙ ᴿ̆ э ֙ ӝ ╕ ֙

̕ ‍̆ Ӈ ╕ ‍

ҫԈ ̆ ЮУэ ╕ ̆ ֓ ѝЮУэ ֓ Ȃᵑ

Э ὡЮУэ аӎ ִἼ ̆ Ԉ ̆ ⁮ὤ

ѝ Ȃ ‍ а ᴂ֙ ⁸Ȃ 

̂3̃ Ὠ ̔ ̆ ӝ 2

ᾃ ᴇ ӝ Ὠ Ԇ ‒ Ὠ ̆ Ὠ

ѐ ֶ ӝў ╕Ὠ ѐ ֶ  

Ȃ Ԉ ȁּ ȇ ♅ ҉Ȉ ὲӹ ֙ ӝ̆

Ὧ Ȃ 

2э ԈЭ ̆ ӝ ѝ ̆

ṃ ̕ Ԉ ӻ аת̆ 20

э ᴐ ̆ У ᴇ ӝ Ὠ Ȃ 

 

︠үȁ Ὠ  

ṃ ѝУ ̆ ӝ ұ У

ᴇ ӝ ‒ Ὠ Ὠ Уэ

֙ ᾿ḣȂ 

ṃ У ת ұч ̆ ṃ
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̆ ӝ ₥ 2э ᴐ У ᴇ ӝ ‒

Ὠ ̆ ╕ Ὠ

Уэ ֙ ᾿ḣȂ 

ṃ ч ̆ ṃ ̆ ӝ ч ‒

ṃὨ У Ȃ ṃ ̆ ӝ ₥ 2

э ᴐ У ᴇ ӝ ‒

Ὠ ̆ Ὠ Уэ ֙ ᾿ḣȂ 

 

︠Ьȁ  

ѝ ᵳ ֙ ӝ̆ ֒ ῆ ᾳЮ̆

Ԉᵑ ӝ Ὧ ӝ ὲӹ Ѯ

Ȃ ⁸ȁ έᴇ Ԉ ӝ

Ὠ Ȃ 

 

︠ ȁ  

₥ ֙ Ӈ ⁸ Ȃ ֙ ӱУэ

Ӈ ὡ УэӇ Ӈ Ȃέᴇ╕ ȇн╘ ‡Ȉ Ὧ

Ԉ Ԇ н╘ ‡Ȃ 

 

︠ҷȁ ‚ 

ӝ Ԉѝ ╕ ‚ έ̆ᴇ ‡ ӝ

Ὠ ♅ ҉ѐ Ȃ 

 

︠Ὡȁ Ӈ  

Ӈ а ȁ Ӈ ̆ У ֙

У ‡ӱ У ⁮ У ѝȂ 

ᾊ ȁ ȁ ⁸ ᾊ

ὲӹ ᾳЮ Ӈ Ȃὲѐ ľ̆ Ŀ ֙ ӝ ӄ̆ὲ

֙ ὲ ӝ ľ̕ Ŀ ֙ ӝ ὲ

֙ ‾ ֶ ֶ ᴇ ľ̕ Ŀ
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ᵑ ҉ ֙ ӝ ֙ ⁸‚ ὲӹ ӝȁ

ӝȁ ֶ ᴇ ὲӹ Ȃ Э ᴉ ᾳЮ̆ ‚ ўᴇ Ὧ

ȇ Ȉ ֙ ֒Ȃ╕ Ӈ

ᵏ ᾊ ᵏ Ὧ Ȃ 

ᾊ Э ᾳЮ Ӈ ὲ̆ӹ а ╕

н╘Ȃ 

ұ ֒ Ӈ ȇн╘ ‡Ȉ Ὧ ╕ Ȃ 

 

︠Цȁ Ὰ б Ὰ 

ᾊ Ὧᵑ ֙ Ὰ б Ὰ

Ԉ ᾊ ὲӹ ᾳЮ Ὰ б ᾺȂ ֙ Ὰ ̆ Ὰ

‍ӊ У Ὰ ̆ Ὰ ‍֙ Ӱ б ‍ б ӻȂ 
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Ὡ ‍  Үӝ ‾Ѭ╘ 

 

Уȁ ӝ 

̂У̃ ӝ ᾳ 

̔ Ὠ  

ᴃ ̔Э שּ 288 6 538  

Ԇ ӝ̔  

̔ 2005 2 3  

ῆ Ὧ ῆ ̔ѐ ⁿ ֶ

[2005] 5  

̔ ֗Ὠ  

ᾊ ̔ӝ 1Ӣἷ 

̔  

̔021- 28932888 

̂ү̃ ӝ ‾бѬ╘ 

1ȁ ȇ Ȉȁȇ ᴐ╕ Ȉ ὲӹ Ὧ ̆ ӝ ‾ꜛ

аת ұ̔ 

̂1̃ ᵑ ♅ ̕ 

̂2̃ ȇ Ȉ Ѯ ̆ ȇ Ȉ

ӊ̕ 

̂3̃ ᵑ ȇ Ȉ Ԉ ѐ ֶ

ῆ ὲӹ ̕ 

̂4̃ ֙ ̕ 

̂5̃ ֙ ӝ ֶ̕ 

̂6̃ ᵑ ȇ Ȉ Ὧ ӝ̆ ѝ

ӝ ҩȇ Ȉ Ὧ ̆ ѐ ֶ ὲӹ

̆ ᶑ ‾ ̕ 

̂7̃ ӝ ̆ ӝ̕ 

̂8̃ ȁ ȁ Ԇ ̆ Ԇ Ὧ ѝ
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̕  

̂9̃ ֗ ὲӹ ֒ ֗ ᾊ ╕

ᾊ н╘ ȇ Ȉ ̕  

̂10̃ ᵑ ȇ Ȉ Ὧ ᾱ ‍ ̕  

̂11̃  ȇ Ȉ ᾃ̆ ṃ б ̕  

̂12̃ Ὧ ȇ Ȉ ₥ Ю̆⁸ ȇн╘

‡Ȉ̆ ᾱ Ѯ Ὧ

̕  

̂13̃ ᵑ ѝ ‾ Ὠ ᴳ п ‾ ѝ̆ ‾

ᴳ ӊ ұ ⁿ ӊ ‾̕  

̂14̃  ἵ ₥ Ю̆ѝ ‾ ᵑ ѝ ⁿ  ̕  

̂15̃ Ԉ ӝ Ѭ Ԇ̆ ֙ ӝ ‾ ᴳ ‾

ὲӹ ѝ̕  

̂16̃ ȁ Ү╘ ȁֶ Ү╘ ȁ ⁿ ὲӹѝ

ᵏ ╘ ̕  

̂17̃ ȇ Ȉ ὲӹ ‾Ȃ 

2ȁ ȇ Ȉȁȇ ᴐ╕ Ȉ ὲӹ Ὧ ̆ ӝ Ѭ╘ꜛ

аת ұ̔ 

̂1̃ ᵑ ♅ ̆╕ ѐ ֶ ὲӹ Ԇѝ╕

֙ ȁ ȁ Ү ; ѝ Ԇ ȇ

Ȉȁ б ╘Ԇ Ὧ ̆ ѐ ֶ ὲӹ

̆ ᶑ ‾ ̕ 

̂2̃ ╕ ̕ 

̂3̃ ȇ Ȉ Ѯ ,Ԉ ᶕ ȁ ♥◌ ‡

ӊ̕ 

̂4̃ έ жн ӝ ‍ ȁᾱ ̆Ԉжн

ע ᴐ ӊ̕ 

̂5̃ Ṍὤᾃ ⁸ȁ б ȁ ╘ ӝҮ ⁸ ̆

ᶑ ӊ ӝ ӊ ҵ , а ‍⁞

̆‍⁞ ̆ ⁿ ̕ 

̂6̃ ᵑ ȇ Ȉȁȇ Ȉ ὲӹ Ὧ ,а ‾
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ӊѝ ֗ᴉ Ьӝ ‾ ̆а Ьӝ ᴐ ӊ̕ 

̂7̃ ᵑ ӝ ̕ 

̂8̃ ᴳ ֙ ȁ ȁ ֓

ȇ Ȉ ֒ ̆ Ὧ Ὠ ӊ᾿

ḣ̆ ֙ ȁ ֓ ̕ 

̂9̃ ֶ ⁸ ╘ֶ ̕ 

̂10̃  ⁸ ȁ ̕ 

̂11̃  ш ȇ Ȉȁȇ Ȉ ὲӹ Ὧ ̆ ᶕ

Ѭ╘̕ 

̂12̃  ᶑ н ̆а ‚ȁ Ȃ ȇ

Ȉȁȇ Ȉ ὲӹ Ὧ ̆ ᶕ Ὠ ₥ ҫᶑ ̆

а ӹӝ ̕ 

̂13̃  ȇ Ȉ ‍ ̆ ֙

ӝ‍ ̕ 

̂14̃  б ̆ ȁ ӻ ̕ 

̂15̃  ᵑ ȇ Ȉȁȇ Ȉ ὲӹ Ὧ ֙ ӝ

ֶ ӝȁ ֙ ӝᵑ ֙ ӝ ֶ̕ 

̂16̃  ᶑ ӊ н╘ ╟ ֶ ᾊȁ ȁ ὲӹ

Ὧ 15 ԈЭ̕ 

̂17̃  ᶑ ᵏ ֒  ̆

зᶑ ȇ Ȉ ̆ ⁮б Ὧ

Ὠ ̆ ӻ ֒Ю ⁮ Ὧ ֒̕ 

̂18̃  ╗ ӊ , б ӊ ᶑ ȁ ȁ֓הȁ

‍ ̕ 

̂19̃  ї ȁᵑ ᵑ ӊ ̆ ѐ

ֶ ӝ̕ 

̂20̃  ȇ Ȉ ӊ ֙ ӝ

̆ Ṧ ֗̆ὲ Ṧ ֗а ὲ ֗ ὁ ̕ 

̂21̃ ӝ ȇ Ȉ Ѭ╘̆

ӝ ȇ Ȉ ӊ ̆ ӝ ѝ ֙
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ӝ‾ ӝ Ṧ̕ 

̂22̃  ӝ ὲѬ╘ Ь ̆ Ь Ὧ

Ү╘ ѝ ֗ ת̕ Ь ֗ ӊ ֙ ӝ‾

⁮ ̆ ӝ Ἴ ҩ ֗ ᾳЮ̆ ӝ Ь

Ṧ̕ 

̂23̃ Ԉ ӝ Ѭ Ԇ̆ ֙ ӝ‾ ᴳ ‾ ὲ

ӹ ѝ̕  

̂24̃ ӝ ♅ ⁮ ֒ ȇ̆ Ȉа

̆ ӝ ὤ ♅ ̆ ♅ ╗ ‾

♅ 30 ᾃ ӝ̕ 

̂25̃ ֙ ӝ ֶ ᾱ ̕ 

̂26̃ ᶑ ֙ ӝ ᾊ̆ а ӝ ᵏ

֙ ӝ ᾊ̕ 

̂27̃  ѐ ֶ ȇ Ȉ ὲӹѬ╘Ȃ 

 

үȁ ӝ 

̂У̃ ӝ ᾳ 

̔ѐ ֙ Ὠ  

ᾊ ӏא̔ שּ ὰ ᾃ 55  

Ԇ ӝ̔  

̔1984 1 1  

ῆ Ὧ ῆ ̔ ╘ ȇὯұѐ ӝ ж ᴳѐ

ᾱ Ȉ̂ [1983]146 ̃ 

ᾊ ̔334,018,850,026 ἷӝ  

̔  

̔ѐ ֶ ѐ ӝ ȍ1998Ȏ3

 

 

̂ү̃ ӝ ‾бѬ╘ 

1ȁ ȇ Ȉȁȇ ᴐ╕ Ȉ ὲӹ Ὧ ̆ ӝ ‾ꜛ
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аת ұ̔ 

̂1̃ ȇ Ȉ Ѯ ̆ᵑ ȇ Ȉ

ὤᶑ ӊ̕ 

̂2̃ ᵑȇ Ȉ Ԉ

ῆ ὲӹ ὡ̕ 

̂3̃ ӝ ᴐ̆ ӝ ȇ

Ȉ ѝ̆ ӊȁὲӹ Үӝ ‾

̆ ѐ ֶ̆ ᶑ ‾ ̕ 

̂4̃ Ԉ ӝ ѐ ⁿ Ὠ Э

‍Ὠ ‍Ὠ ⁿ ̕ 

̂5̃ Ԉ ӝ Ѭ ⁿӇ ̆ ұ ⁿӇ  ̕

̂6̃ Ԉ Ѭ ѐ ḡ Ὠ ḡⁿ

̆ ḡⁿ רּ ̕ 

̂7̃ ֙ ӝ ֶ̕ 

̂8̃ ӝ ̆ ӝ̕ 

̂9̃ ȇ Ȉ ὲӹ ‾Ȃ 

2ȁ ȇ Ȉȁȇ ᴐ╕ Ȉ ὲӹ Ὧ ̆ ӝ Ѭ╘ꜛ

аת ұ̔ 

̂1̃ Ԉ ᶕ ȁ♥◌ ‡ ὤᶑ ӊ̕ 

̂2̃ ж ̆έ н ̆ ȁ

н╘ ж ӝ ̆ ӊ Ү ̕ 

̂3̃ Ṍὤᾃ ⁸ȁ б ȁ ╘ ӝҮ ⁸ ̆

ᶑ ӊ ὤ ᶑ̆ ὲ ӊб ӝ ӊԈ а

ӊ ҵ ̕ а ‍⁞ ̆ ‍̆ ̆

ᶑ а Ѯ ᾊ ȁ ȁ ‚ ȁ ᾊ ҵ  ̕

̂4̃ ᵑ ȇ Ȉȁȇ Ȉ ὲӹ Ὧ ̆а ‾

ӊѝ ֗ᴉ Ьӝ ‾ ̆а Ьӝ ӊ̕ 

̂5̃ ᶑ ӝԆ б Ὧ Ὧῲ

̕ 

̂6̃ ӊ ⁿ , ȇ Ȉ
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̆ ӝ ԇ̆ ╕ ȁӇ→Ү ̕ 

̂7̃ ᶑ н ̆ ȇ Ȉȁȇ Ȉ ὲӹ Ὧ

̆ ᶕ Ὠ ₥ҫԈᶑ ̆а ӹӝ ̕ 

̂8̃ ȁ ӝ ӊ᾿ḣȁ ֙ ȁ

֓ ̕ 

̂9̃ ╕ б н╘ ╟ Ὧ ᶕ Ү ̕ 

̂10̃  ╘ֶ ȁ ȁ  έ ̆

ӝ ᴐ ш ȇ Ȉ ̕

ӝ ȇ Ȉ ѝ̆ ӝ

ҩ ̕ 

̂11̃  ᶑ н╘ ╟ ȁ ᾊȁ ὲӹ Ὧ 15 Ԉ

Э̕ 

̂12̃  ᶑ ֙ ӝ ᾊ̕ 

̂13̃  ⁸ᴐ Ὧ ᾊ б ӝ ̕ 

̂14̃  ᵑ ӝ ԇ Ὧ ֙ ӝ ӻ

̕ 

̂15̃  ֙ ӝ ֶ ֙ ӝᵑ

֙ ӝ ֶ̕ 

̂16̃  ȇ Ȉ ӝ ᴐ̕ 

̂17̃  ╗ ӊ ̆ б ӊ ᶑ ȁ ȁ֓הȁ

‍ ̕ 

̂18̃  ї ȁᵑ ᵑ ӊ ̆ ѐ

ֶ ̆ ӝ̕ 

̂19̃  ȇ Ȉ ӊ ̆ Ṧ ֗̆ὲ

Ṧ ֗а ὲ ֗ ὁ ̕ 

̂20̃  ӝ ȇ Ȉ

Ѭ╘̆ ӝ ȇ Ȉ ӊ ̆ ѝ ‾

ӝ Ṧ̕ 

̂21̃  ֙ ӝ ֶ ᾱ ̕ 

̂22̃  ѐ ֶ ȇ Ȉ ὲӹѬ╘Ȃ 
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Ьȁ ֙ ӝ 

ғ ֙ ѝ ѝ ȇ Ȉ ̆

ᵑ ȇ Ȉ♅ ֙ ̆ ѝ ֙ ӝ

ȇ Ȉ Үӝ̆ ὲаᾋ ֙ Ȃ ֙ ӝ

ᴐѝȇ Ȉ Үӝ аԈ ȇ ȈЭ҉ ѝ ֒Ȃ 

֙ ֙ έ Ȃ 

1ȁ ȇ Ȉȁȇ ᴐ╕ Ȉ ὲӹ Ὧ ̆ ֙ ӝ ‾

ꜛ аת ұ̔ 

̂1̃ ‍ӎ ӊ ̕ 

̂2̃ б‍ ⅓ᴍ ӊ̕ 

̂3̃ ᵑ ὲ ֙ ̕ 

̂4̃ ֙ ӝ ֶ̕ 

̂5̃   Ԇ   ֙ ӝ ֶ̆ ֙ ӝ

ֶ Ү ᴳ ᾱ ̕ 

̂6̃ ⁸Ὠ ᶕ ̕ 

̂7̃ ӝ ᴐ̕ 

̂8̃ ӝȁ ӝȁ ὲ ѝ

ᵑ ̕ 

̂9̃ ȇ Ȉ ὲӹ ‾Ȃ 

2ȁ ȇ Ȉȁȇ ᴐ╕ Ȉ ὲӹ Ὧ ̆ ֙ ӝ Ѭ╘

ꜛ аת ұ̔ 

̂1̃ ȇ Ȉ̕  

̂2̃ ȁ ȇ Ȉ ̕ 

̂3̃ ὲ ֙ ᾃ̆ Ҳ ȇ Ȉ

֗̕ 

̂4̃ аӱҮ֗ᴉ ὲӹȇ Ȉ Үӝ ╟̕ 

̂5̃ Ӈ ѐ ֗ᴉ ̆ ӝȁ ӝ

Ԇ а ‾̕ 

̂6̃ ֙ ӝ ֶ ᾱ ̕ 
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̂7̃ ѐ ֶ ȇ Ȉ ὲӹѬ╘Ȃ 
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Ц ‍  ֙ ӝ ֶ 

 

֙ ӝ ֶ ֙ ӝ ֙ ӝ Ԇ

Ὥ Ȃ ֙ ӝ У ֙ Ȃ 

Уȁ Ү  

1ȁ   ᾱ Ю‟Ү ѮУ ̆ ֙ ӝ ֶ̔ 

̂1̃ ȇ Ȉ̕  

̂2̃ ӝ̕ 

̂3̃ ӝ̕ 

̂4̃ ᴐ ̕ 

̂5̃ ӝȁ ӝ ῆ̕ 

̂6̃ ⁞̕ 

̂7̃ бὲӹ ̕ 

̂8̃ ȁ ̂ ѐ ֶ

̃̕  

̂9̃ ֙ ӝ ֶ ̕ 

̂10̃ ӝ ӝ ֙ ӝ ֶ̕ 

̂11̃ ֙ 10˿ ԈЭ̂ 10˿ ̃ ֙

֙ ӝ̂Ԉ ӝ ⁮ ֙ ̆Ю ̃ УҮ ҉

֙ ӝ ֶ̕ 

̂12̃ Үӝ ‾ Ѭ╘ӊ ὲӹҮ ̕ 

̂13̃ ȁȇ Ȉ ѐ ֶ ὲӹ ֙

ӝ ֶ Ү Ȃ 

2ȁԈЮ ᾳ ӝ ӝ ᶢ ̆а ֙

ӝ ֶ̔ 

̂1̃ ᴂ ȁ ̕ 

̂2̃ ╗ ̕ 

̂3̃ ȇ Ȉ ᾃ ȁ

ᴂ ̕ 

̂4̃ ╟ ȇ Ȉ ᶢ ̕ 
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̂5̃ ȇ Ȉ ᶢ ֙ ӝ‾ а‾ ᶢ

а ȇ Ȉ Үӝ ‾Ѭ╘Ὧ  ̕ע

̂6̃ ȇ Ȉ ֙ ӝ ֶ

Ԉ ὲӹ Ȃ 

 

үȁ ֶ ӝ  

1ȁ ȇ Ȉ ̆ ֙ ӝ ֶ

ӝ ̕ 

2ȁ ӝ а ̆ ӝ ̕ 

3ȁ ӝ ѝ ֙ ӝ ֶ ̆ ӝ

 ҉ Ȃ ӝ ⁮҉ Ѯ 10 ᾃᾱ ̆

҉ ӝȂ ӝᾱ ̆  έ҉ ᾱ Ѯ

60 ᾃ ̕ ӝᾱ а ̆ ӝӰ ѝ ̆

ӝ Ȃ 

4ȁԆ ֙ 10%ԈЭ̂ 10%̃ ֙ ӝ УҮ ҉

֙ ӝ ֶ̆ ӝ  ҉ Ȃ ӝ

⁮҉ Ѯ 10 ᾃᾱ ̆ ҉   ֙

ӝԆ ӝȂ ӝᾱ ̆  έ҉ ᾱ Ѯ

60 ᾃ ̕ ӝᾱ а ̆Ԇ ֙ 10%ԈЭ̂ 10%̃

֙ ӝӰ ѝ ̆ ӝ  ҉ Ȃ ӝ

⁮҉ Ѯ 10 ᾃᾱ ̆ ҉  

֙ ӝԆ ӝ̕ ӝᾱ ̆  έ҉ ᾱ Ѯ

60 ᾃ Ȃ 

5ȁԆ ֙ 10%ԈЭ̂ 10%̃ ֙ ӝ УҮ

֙ ӝ ֶ̆ ӝȁ ӝ а ̆ Ԇ

֙ 10%ԈЭ̂ 10%̃ ֙ ӝ ̆ ₥ 30

ѐ ֶ Ȃ ֙ ӝᵑ ֙ ӝ ֶ ̆

ӝȁ ӝ ̆а ȁ Ȃ 

6ȁ ֙ ӝֶ ӝ ֶ ȁ ȁ

Ȃ 
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Ьȁ ֙ ӝ ֶ ȁ ᾃ ȁ  

1ȁ ֙ ӝ ֶ̆ ӝ ұֶ ₥ 40 ̆ У

ᴇ ӝ Ὠ Ȃ ֙ ӝ ֶ ԈЮᾃ  ̔

̂1ֶ̃ ȁ ȁ ֶ ̕ 

̂2ֶ̃ Ү ȁ Ү ᾱ ̕ 

̂3̃   ֙ ӝ ֶ ֙ ӝ ̕ 

̂4̃ ҉ ᾃ ̂ꜛ аת ұԆ ӝ ֙̆Ԇ Ԇ

ȁ̃ ;  

̂5ֶ̃╘ ӝ Ȃ 

2ȁ ֶ ᾱ ᾳЮ̆ ֶ ӝᾱ

҉ ᾱ ̆ ֶ ѐ ֙ ӝ ֶ έᴇ

ȁ Ὠ Ὧ ὲ ӝȁ҉ ᾱ Ӈ

Ȃ 

3ȁ ӝѝ ӝ̆ ҉ ӝ⁮ ҉

ᾱ ̕ ӝѝ ӝ ‡̆ ҉

ӝ⁮ ҉ ᾱ ̕ ӝѝ ֙ ӝ̆

‡ ҉ ӝ ӝ⁮ ҉ ᾱ

Ȃ ӝ ӝ а Ԇ ҉ ᾱ

̆ а ᾱ Ȃ 

ȁ ֙ ӝ  ֶ  

֙ ӝ ֶ ֶ ֶ Ȃ 

ֶ ֶ ӝ ת̆ ӝ ӝ Ԉ

ֶ Ȃ 

1ȁ ֶȂ ֙ ӝ ӝ  ԈԆ ҉ Ԇ

  ̆ ֶ ӝ ӝ Ԇ ‟ ֙

ӝ ֶ̆ ӝ ӝа Ԇ ‟ ̆а ᾱ ╒Ȃ ֶ

ԈЮ ֒ ̆ Ԉ ֙ ӝ ֶ ̔ 

̂1̃ӕ   ֶ ֙ ῲ ȁ   ֶ  έ ӝ

֙ ῲ ӝ Ԇ ҉ ȁȇ Ȉ
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ֶ ̆ з ֙ ῲ б ӝ

̕ 

̂2̃ ̆ ⁮ֶ   ‾ ֙ ῲ ̆

֙ а ұ ֙ 50%̂ 50%̃Ȃ 

2ȁ ֶȂ ֶ ֙ ӝ ὲ ᾱҮ Ԉ҉

ᾱ Ԉ₥ ӝ Ȃ ֶ Ԉ҉

ᾱȂ 

ԈЮ ֒ ̆ ֶ ѝ ̔ 

̂1ֶ̃ ӝ ȇ Ȉ Ὠ ֶ ̆ 2э ᴐ ᾃ

Ὠ Ὧ Ὠ ̕ 

̂2ֶ̃ ӝ ӝ̂ ӝѝ ӝ̆‡ѝ

ӝ̃ Ὠ Ὧ Ю ֶ ֙ ӝ ҉

ᾱ ̕ ӝ ӝ а ╗ ҉ ᾱ ӑ

ᾱ ╒̕ 

̂3̃ ӝ  έ҉ ӹӝԆ  έ҉ ̆ ֙

ӝ ֙ а ұ ֙ 50%̂ 50%̃̕ 

̂4̃Э ̂3̃ ѐ  έ҉ ֙ ӝ Ԇ ӹӝ

 έ҉ Ԇ ӝ̆ Ӈ ֙ ῲ ȁ  έ҉

Ԇ ӝ έ ӝ ֙ ῲ ӝ Ԇ ҉

ȁȇ Ȉ ֶ ̆ б ᾊ ̆

з ӝ έ Ԇ ҉ ȁȇ Ȉ ֶ

̕ 

̂5ֶ̃ Ὠ ₥ ѐ ֶ Ȃ 

ᾱ ̆ Ἱ‍ ̆ ‡ Ӈ

ֶ ѐ ֙ ֒ ᾱ ѝ   ̕

ֶ ҉ ᾱ ѝ ᾱ̆ ᾱ

а ҵ ѝ ᾱ ת̆ ὡ έ҉ ֙ ӝ

Ԇ ֙ Ȃ 
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ҷȁ Үᾃ б  

1ȁ Үᾃ  

Үᾃ ѝὯ ֙ ӝ‾ Ү ̆ ȇ Ȉ ᶢ

ȁᾱ ȇ Ȉȁ ӝȁ ӝȁбὲӹ

ȁ ȇ Ȉ ὲӹҮ Ԉ ֶ ӝ ѝ Ӈ ֙

ӝ ֶ ὲӹҮ Ȃ 

ӝȁ ӝȁ ֙ 10%̂

10%̃ ԈЭ ֙ ӝ Ԉ ֶ ӝ  ֶ ₥ ֶ ӝ

Ӈ ֙ ӝ ֶ ᾱ ҂̕ Ԉ ֶ   ֶ

ӝ Ӈї ̆ї ֶ 35 ₥ Ӈ ӝ

ӝὨ Ȃ 

֙ ӝ ֶ ӝ   ֶ ̆ ᶢ

֙ ӝ ֶ 30 ₥Ὠ Ȃ 

֙ ӝ ֶа ҮἼὨ Үᾃ ᾱȂ 

ӝ ұ ӝȁ ӝ ֙ ӝ Ӈ ї

̆ ֒ ֶ 30 ₥Ὠ Ȃ ֶ ӝ ԈЮ

‡ ̔ 

̂1̃Ὧ Ȃ ֶ ӝ ұ Ү б Ὧ ̆ за

  ȇ Ȉ ֙ ӝ ֶ ̆ Ӈ ֶ

̕ ұа Э ̆а Ӈ ֙ ӝ ֶ Ȃ ӝᾱ

а ֙ ӝ Ӈ ֶ ᾱ̆ ֙ ӝ ֶЭ

Ȃ 

̂2̃ Ȃ ֶ ӝ Ԉ ṁ ᾱ Ȃ

‍ ᾱ̆ ӝ ̕ ӝа ̆ ֶў

ӝ Ԉ ֙ ӝ ֶṁ ᾱ ̆ ֙

ӝ ֶᾱ Ȃ 

‾ ֙ 10%̂ 10%̃ ԈЭ ֙

ӝ Ӈ ֙ ӝ ֶ ᾱ ̆ ӝ ӝ Ӈ

֙ ӝ ֶ ᾱ ̆ ֙ ӝ ֶ ̆ У

ᾋ ֙ ӝ ֶ ὲ̆ а ұ 6э Ȃ
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Ȃ 

֙ ӝ ֶ ӝ   ֶ ̆

ᶢ ̆ ֙ ӝ ֶ ₥ 30 Ὠ Ȃ ‡ֶ̆

ᶑ бὨ 30 Ȃ 

2ȁ Ү  

̂1̃ ֶ 

ֶ Ю̆ Ἴ ֶў ӝ Ю‟ Ц Ὠ

ӝ̆ ֶў ӝ ̆ ᾱ̆ ֶᾱ Ȃ

ֶў ӝѝ ӝ   ֶ Ԇ ̆ ӝ Ԇ ў

ֶ ᾳЮ̆ ӝ ὲ  ֶ Ԇ ў ̕ ӝ

Ԇ ӝ Ԇ ў ֶ ‡̆   ֶ ֙ ӝ

ᾱ 50%ԈЭ̂ 50%̃ ѡӊ У ֙ ӝᴐѝ ֙

ӝ ֶ ў ӝȂ ӝ ӝа  ў ֙ ӝ

ֶ̆а ֙ ӝ ֶᴐ  ᾱ ╒Ȃ 

ֶ ӝ ⁸ᴐ  ֶ ӝ ᾊȂ ᾊ ╗ֶ ӝ

̂ ᴁ ȁ̃ ֙ ȁᴃ ȁ Ԇ ᾱ ֙ ȁ

ӝ ̂ ᴁ ̃ Ү Ȃ 

̂2̃ ֶ 

ֶ ᾳЮ̆ Ἴ ӝ ₥ 30 Ὠ ̆ ᾱ

2э ᴐ ᾃ Ὠ Ὧ Ю ӝ ὤ ᾱ̆ Ὠ

Ὧ Ю ᾱ Ȃ 

 

Ὡȁ ᾱ 

֙ ӝ ֙ ֙ У ᾱ Ȃ 

֙ ӝ ֶᾱ ‍ѝУ ᾱ ⁞ᾱ ̔ 

1ȁУ ᾱ ̆У ᾱ ╗ ֶ ֙ ӝ ὲԆ ӝ

ᾱ 50%ԈЭ̂ 50%̃ ѝ ̕ Ю‟ 2 Ԉ ⁞ᾱ

Ү Ԉ ὲӹҮ ԈУ ᾱ Ȃ 

2ȁ ⁞ᾱ ̆ ⁞ᾱ ╗ ֶ ֙ ӝ ὲԆ ӝ

ᾱ Ь‍ѮүԈЭ̂ Ь‍Ѯү̃ ṁ Ȃ ᴐ ȁ
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ӝ ӝȁ ȇ ȈԈ ⁞ᾱ ѝ Ȃ 

֙ ӝ ֶ ᾱȂ 

ᾱ ̆ Ἱ‍ ̆ Ӈ

ֶ ѐ ֙ ֒ ᾱ ѝ   ̆ ֶ

҉ ᾱ ѝ ᾱ̆ ᾱ а ҵ ѝ

ᾱ̆ת ὡ έ҉ ֙ ӝ Ԇ ֙ Ȃ 

֙ ӝ ֶ У ᾃ ‟ ‍

ȁ ᾱȂ 

 

Цȁ  

1ȁ ֶ 

̂1̃ ֶ ӝ ӝ ̆ ֙ ӝ ֶ ў

ӝ ֶ   ֶ ֙ ӝѐ ѡч ֙

ӝԆ б ֶ ӝ У Ὥ ֗ ӝ̕ ֶ ֙

ӝ ֶ ӝ ӝ ת̆ ӝ

ӝ   ֶ ̆ ֙ ӝ ֶ ў ӝ ֶ

  ֶ ֙ ӝѐ ѡЬ ֙ ӝԆ ֗ ӝȂ

ӝ ӝа  ֶ ̆а ╒Ȃ 

̂2̃ ӝ ֙ ӝ ᾱ ֶў ӝ

Ὠ Ȃ 

̂3̃ ֶ ў ӝ ֙ ӝ ұ Ӈ ᾱ ̆ Ԉ

ᾱ Ȃ ӝ

̆ ԈУ ѝ Ȃ ̆ ֶў ӝ Ὠ Ȃ 

̂4̃ Ὠ ὯҫԈὨ , ӝ ӝ а 

ֶ ̆а ╒Ȃ 

2ȁ ֶ 

ֶ ᾳЮ̆ ѝ̔ ֶ ӝ ч

ӝ Ԇ ̂ ӝ ̆‡ѝ ӝ Ԇ ̃ Ю

̆ Ὠ Ὧ ὲ ҫԈὨ Ȃ ӝ ӝ Ԇ

҉ ᾱ ̆а ᾱ Ȃ 
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ὧȁ бὨ  

֙ ӝ ֶ ᾱ ̆ ӝ Ѯ 5 ᾃ ѐ ֶ

ῆ Ȃ 

֙ ӝ ֶ ᾱ ѐ ֶᵑ ῆ  έ Ѯ

Ȃ 

֙ ӝ ֶᾱ Ѯ 2 э ᴐ ᾃ У ᴇ

ӝ ЭὨ Ȃ ᾱ̆ Ὠ ֙ ӝ

ֶᾱ ̆ Ὠ ҉ὤ ȁὨ ȁὨ У Ὠ Ȃ 

ӝȁ ӝ ֙ ӝ ֙ ӝ

ֶ ᾱ Ȃ 

֙ ӝ ֶᾱ ὤᴇ ֙ ӝȁ ӝȁ ӝ

╒Ȃ 
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ὧ ‍  ӝȁ ӝ ֒  

 

Уȁ ӝ ӝ  

̂У̃ ӝ  

Ю‟ ѮУ ̆ ӝ ̔ 

1ȁ ᵑ ̕ 

2ȁ ֙ ӝ ֶ ֗̕ 

3ȁᵑ ȁ ᵑ ᵑ ӊ̕ 

4ȁ ȇ Ȉ ὲӹ Ȃ 

̂ү̃ ӝ  

Ю‟ ѮУ ̆ ӝ ̔ 

1ȁ ᵑ ̕ 

2ȁ ֙ ӝ ֶ ֗̕ 

3ȁᵑ ȁ ᵑ ᵑ ӊ̕ 

4ȁ ȇ Ȉ ὲӹ Ȃ 

 

үȁ ӝ ӝ  

̂У̃ ӝ  

1ȁ ̔ ֗ ӝ ӝ Ԇ 50%ԈЭ̂ 50%̃ ֙

֙ ӝ ̕ 

2ȁᾱ ̔ ֙ ӝ ֶ ӝ 6э ᾃ

ӝ ᾱ ̆ ᾱ ╗ ֶ ֙ ӝ ᾱ

2/3 ԈЭ̂ 2/3̃ ᾱ ̕ 

3ȁї ӝ̔ ֗ ӝӊ Ѯ₥̆ ѐ ֶ ї

ӝ̕ 

4ȁ ῆ̔ ֙ ӝ ֶ ֗ ӝ ᾱ ѐ ֶ ῆ

̕ 

5ȁὨ ̔ ӝ ̆ ӝ ѐ ֶ ῆ 2 ᾃ

У ᴇ ӝ Ὠ Ȃ 
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6ȁӇ ̔ ӝ ̆ ӝ ᶑ н╘

̆ ї ӝ ֗ ӝ╕ н╘ Ӈ ї̆

ӝ ֗ ӝ Ȃ ֗ ӝ б ӝ

ӊ ḣ̕ 

7ȁ ̔ ӝ ̆ ֶ Ү╘

ӊ ̆ ҫԈὨ ̆ ѐ ֶ ̕ 

8ȁ ̔ ӝ ̆ ֗ ֗ ӝ ̆

ὲ ‮ ѐб ӝ Ὧ Ȃ 

 

̂ү̃ ӝ  

1ȁ ̔ ֗ ӝ ӝ Ԇ 50%ԈЭ̂ 50%̃ ֙

ӝ ̕ 

2ȁᾱ ̔ ֙ ӝ ֶ ӝ 6э ᾃ

ӝ ᾱ ̆ ᾱ ╗ ֶ ֙ ӝ ᾱ

2/3 ԈЭ̂ 2/3̃ ᾱ ̕ 

3ȁї ӝ̔ ֗ ӝӊ Ѯ₥̆ ѐ ֶ ї

ӝ̕ 

4ȁ ῆ̔ ֙ ӝ ֶ ӝ ᾱ ѐ ֶ ῆ

̕ 

5ȁὨ ̔ ӝ ̆ ӝ ѐ ֶ ῆ 2 ᾃ

У ᴇ ӝ Ὠ Ȃ 

6ȁӇ ̔ ӝ ̆ ᶑ ӊ н╘

̆ ╕ ӊ н╘ Ӈ ̆ ֗ ӝ ї

ӝ Ȃ ֗ ӝб ӝ ӊ ḣ̕  

7ȁ ̔ ӝ ̆ ֶ Ү╘

ӊ ̆ ҫԈὨ ̆ ѐ ֶ Ȃ 

̂Ь̃ ӝб ӝ  

1ȁ ̔ ӝ ӝ ̆

֙ 50%ԈЭ̂ 50%̃ ֙ ӝ ӝ ӝ  ̕

2ȁ ӝ ӝ ‍⁞ Э ̕ 
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3ȁὨ ̔ ֗ ӝ ֗ ӝ ᵑ Ὧ ҫԈὨ

ѐ ֶ Ȃ 
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Ҁ ‍   

 

ӝ ӝ ȇ Ȉȁȇ Ȉ ὲӹ Ὧ

Ȃ 

ӝб ӝѮ ӊ ᶑ

ȁ ᴐȁ᾿ḣ ȁ ‍ ȁᶕ ҵ ὯҮ ѐ ‾

Ѭ╘ ̆ ᶑ ӊ ὤ̆ᶑ ֙ ӝ Ȃ 
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︠ ‍  ֙ ᾊ  

 

Уȁ ᾊ н╘ 

ᾊ н╘ ȁ ȁ Ӈ н╘̆έᴇᾃ ꜛ

ȁ ֙ ᾊ ȁ Ӈ ȁ ‾ȁ

ᶑ ֙ ӝ ᾊ Ȃ 

 

үȁ ᾊ н╘╕  

ᾊ н╘ ӝ ӝ ὲӹ ֒

╕ Ȃ ӝ ὲӹ ╕ ᾊ н╘ ̆ бԆ ӝ

Ԇ Ԉ̆ ӝ Ԇ ȁ ֙

ᾊ ȁ Ӈ ȁ ‾ȁ ᶑ ֙ ӝ ᾊ

Ү ѐ ‾ Ѭ╘̆ᶑ ֙ ӝ Ȃ 

 

Ьȁ ᾊ ‾ 

ᾊ ӎ ԈЮ ‾̔ 

1ȁ ᾊ ̕ 

2ȁ ̕ 

3ȁᶑ ֙ ӝ ȁӇ ȁ ֙ ӝ ᾊ ̕ 

4ȁ ἵ ᾃ̆ ᾊ н╘ ╕ ̆ ᵑ

Ὧ ұ ₥ ᴇЭὨ ̕ 

5ȁ ὲӹ ‾Ȃ 

 

ȁ ᾊ Ѭ╘ 

ᾊ ԈЮѬ╘̔ 

1ȁ жнӝ ╕ ֙ ᾊ н╘̕ 

2ȁш ȇ Ȉ ֒╕ ֙ ᾊ

н╘̕ 

3ȁᶑ ֙ ӝ ᾊ Ὧ б н╘ 15 ԈЭ̕ 
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4ȁ ֙ ӝ ᶕ ᶑ Ѭ╘̆ ᶑ Ѭ╘

̆ Ṧ ֗ ת̆ ⁸

ὲӹ ̕ 

5ȁ ȇ Ȉ ♅ ҉ ѝ ╕ Ӈ н╘ȁ ᵏ

ὲӹ ╘̕ 

6ȁ ӝ ̕ 

7ȁ ὲӹѬ╘Ȃ 
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︠У ‍   

 

Уȁ  

ұ֓ḣ ᴂה Ὠ ̆ ӊ ḣȂ 

 

үȁ  

ѝέ ╟ έ̆ꜛ ᾃᵑ Э

ȁḡⁿȁ ȁ ӊ ⁿԈ ѐ ֶ ῆ ἵ ὲӹ

έȂ Ԉ ἵ ὲӹ ̆ ӝ

̆ Ԉ ὲ ὡ Ȃ 

ӊ ᴿѝ 30- 80%̆ ḡⁿ ӊ ⁿ

ӊ ᴿѝ 0- 60%̆ ӊ᾿ḣ ᴿѝ 0- 3%̆ ⁮

1 Ԉᾃ ḡⁿ ᴿаᴂұ ӊ᾿ḣ 5%Ȃ 

ѝ Ὠ ̆ Ὠ ῲḆִ ╒

ӊ ╘̆ ѐ ҩ ᶕ ӱ̆ нᾃ

έ Ἴ ᴁ ḣὨ Ȃ ӊὤ ұ Ὠ Ȃ 

ӭ Ὧ ̆ ӊ ᴿ ᴐ ̆ ӊ

ᴿ ⁮ Ὧ Ȃ 

 

Ьȁ  

Ὠ ѐ ╒ ̆ ѐ

ִ̆ ұѐ з֓ḣ ᴂה Ὠ ̆

₥ Ю̆╒ ѝ ֙ ӝ… Ṍ Ȃ 

 

ȁ  

ӊ Ȃ ӊ ѐ̆ Ԉ

‍ ѝ ‍ ѐ ȁḡⁿ

ӊ ᴿ̆ ḣȁה ȁ ўᴇ ѝ

ᶕ ″ ̕ ѐ̆ ľ Ю
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ЭĿ ִ̆ ֓ḣ ᴂה Ὠ ̆ Ԉш

⁸ Ԉ̆ Ṍ Ȃ

ӊ Ȃ 

̂У̃ ӊ  

ӊ ѐ̆ Ԉ ‍ ѝ ‍

ȁḡⁿ ӊ̂ ⁮ 1 Ԉᾃ ḡⁿ̃

ӊ ⁞ ȁ ̆ ⁸

₥ Ю̆   ⁞ ӊ ̆ ᾱ ֶ Ӈ

Ԉ ᾱ Ȃ 

Э ӊ ᴿЮ̆ ḣȁה ȁ ў

ᴇ ѝ ᶕ ″ ̆   ⁞ ӊ

̆ ᾱ ֶ Ӈ ⁞ ӊ ᴿ ̕ ᾱ

ֶ ֶ ̆ ⁞ ӊ ᴿ̆

Ȃ 

̂ү̃  

╒ұ ֓ḣ ᴂה Ὠ Ȃ Ὠ ῲḆִ

╒ ӊ ╘̆ ѐ ҩ ᶕ

̆ӱ нᾃέ Ἴ ᴁ ḣὨ Ȃ 

ѝ Ѯ ̆ ‍ ‍ ̆ ľ‫

ĺ ĺ ĿЬ ִ ̆ Ὠ

Э̆ έ έ ֓ḣ ╒ Ὠ

̕ ұ ѐ̆

ш  Ȃה

1ȁ ‫  

Ἴ A ѐ ‫ € ̆Ԉ аέ

֓ḣ ̆ ‫ Ȃ€ ꜛ ӝ⁸

ȁST *ST ȁ ѐ з ╟ ȁ

֒ Ȃ 
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2ȁ  

‫ Э̆ ה ‍ ̆ έ

Ὠ Ȃέᴇ ԈЮ ̔ 

ō1Ŏ ḣ ῆ  

Ἴ ḣ ῆ ̆ ‫ Э̆

Ȃ ḣ ᴇ ḣ нᾃ

Ȃ ̆ ꜛ ԈЮч ‍̔ 

1)  ḣӱ ⁮ᴂ ‫ ̆ ₥Ь‍ѮУ

̕ 

2)  ѐ ֶ н‍ ῆ ‫ ‍ ̆

ḣӱ ⁮ᴂ нѐ ̆ н₥Ь‍ѮУ Ȃ 

̆ ч ̆ ұ ȁὨ Ԉ ᴇЭ

Ὧ ḣ ұЭ У ‍ ḣ̆

ұЭ ү ‍ н ḣ ‡̆ ὡ

Ȃ 

ō2Ŏ έ Ὠ ̆  

ѝ Ὠ έ ḣ ̆ έ УҾ ̆ꜛ ̔

Ἴ н ᴁ̕ ̕ ӊ ╘̕ ᶕ ̕

ִ ╒Ȃ  

ұ Э Ὠ ̆ ḣ ‫

̆ Ὠ ‍ ̆ У  έ Э Ὠ

̆ Ȃ 

ō3Ŏ  

ѐ̆ A ḣ

̆ ֶ У Ȃ 

Э ‍ ῆ Ȃ 

3ȁ  

Э̆ ȁה ‍ ‍ḣה ̆

έ ֓ḣ ╒з֓ḣ ᴂה Ὠ ̆
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Ȃέᴇ ԈЮ ̔ 

ō1Ŏ ה ‍ ̆ έ ֓ḣ ╒

Ὠ  

1)  έ Ὠ  

ԈЮ ῆ έ Ὠ ̔ ч ў

н╘ ὡ ұ GDP̂ ᾃ ӊ ḣ̃ Ȃ Ὠ

ч ў н╘ ὡ ̆ ў Ю‟ Ὠ̔ ў н╘

ὡ Ὠ̕ ӊ ╗ ╘ Ὠ̕ ў ӊ ╘ ᵏ ע

□̕Ὠ ӊ ╘ ̕Ὠ ╒ ὡȂ  

2)  έ ֓ḣ ╒ Ὠ  

έ ֓ḣ ╒ Ὠ аέ ת̆╒

̆έ ὤ Ὠ Ȃ έ ֓ḣ ╒ Ὠ ̆

Ὧ Ю‟ ̔Ὠ ̆ ѝ ̕ ‾ зέ

̆ ӊ ȁӊ Ԉ ╘ ȁа ѝ

Ҭ ֛ Ҭ╒̕έ ╘ ᾰͅ ̆ ӊ

̕έ ᴂұ н ̂P/Ẽ ᾿ ̂P/B̃̕ ‾

ӻ ‾ ӻ ̆ Ь ᾃέ ‍ ̆ Ὧ ч ‍

Ὠ ̕ ̆έ ‍ ‍ Ȃ 

ō2Ŏ הḣ‍ ̆  ֓ḣ ᴂה Ὠ ̆

Ȃ 

 Э ч Ὠ ̆ ‍ḣה ̆ У ֓ḣ

ᴂה Ὠ ̆ Ȃ 

‍ḣה ̆ ұ ‍ ȁ╟ ‡̆

ᾃ ֓ḣȁ ֓ḣԈ ֓ḣ ה ̆ ╟ ̂PEG̃ ȁ

̂P/E ȁ̃ ᾿ ̂P/B ȁ̃֝н֓ḣ/ ₥‾ ̂EV/EBIT ȁ̃֝н֓ḣ/

ȁ ȁ ₥‾ ̂EV/EBITDA ȁ̃ ̂DCF̃ ̆ Э

έ ֓ḣ ╒ Ὠ ֓ḣ ה ӱ̆  ֓ḣ

ᴂה ̆ Ȃ 

4ȁ  

ᾱ ̆ ̆ ̆
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╟ Ȃ 

5ȁ ה 

Ὠ ‎ ̆ᶑ ̆Ὧ ̆ע

╟ Ὠה ֓ḣ̆ ╟ ȁ ╒ ȁ ‍

VaR‍ ╟  Ȃה

̂Ь̃ḡⁿ  

ӊ У ‍ ӊ ұḡⁿ̆ꜛ ᾃᵑ Ὠ

Э ḡȁ ḡȁ֝ нḡȁ ḡȁ ӊ ⁿ ̕ ̆

  ⁿ ὲ ҂ ѝ Ȃ 

ḡⁿ ȁ ╟ ̆ ὡ‍ ȁ

Ԉ Э̆ Ȃ 

ḡⁿ Эѝ ӊ ᵏ

Ȃ ў ‾ ὁ ḡⁿ Ȃ 

ḡⁿ ‾ ֓ ᴂ

Ȃ ḡⁿ ў ұ ‾ Ȃ ҂

ӱḡⁿ ѐע ֶȂ ᾃḡⁿ ұ

̆Ӈ ⁸ ȁḡⁿ ᴇ ҂ ̆ Ҿ ӊֶע

ᴂ ‾ ֶȂ 

̂ ̃  

Ԉᶑḣѝў Ԉ̆Ἱ‍‾ ⁮ ⁸Ю

ȁ ᶑḣ ̕ э Э Ἱ̆‍ ‾ ֶ̆

Ԉ ⁮ ḣ Ȃ 

Ԉ ‍ ѐ ╟ ̆ Ԉ ⁿӇ

Ὧ   ‍ Ȃ 

ў╟ ұ ‍ ѐ Ȃ 

ὲӹ ӊ ӱ Ὧ Ȃ 

 

ҷȁ ᾱ ᵑ ᾱ  

̂У̃ ᾱ ᵑ  
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1ȁ Ὧ ȁ Ὧ ̕ 

2ȁ ᾃ □ ѐ ⁿ ̕ 

3ȁ ȁӊн Ԉ ⁿ ̕ 

4ȁ н ₥ ̕ 

5ȁ Э Ὠ ₥ ̕ 

6ȁ ȁḡⁿ ⁞ ӊ Ȃ 

̂ү̃ ᾱ  

έᴇ ᾱ ⁸б ѝ̔ 

1ȁ ‍ ȁ ȁ ў Ԉ Ӈ

̕ н н □ н ḣה ̆ ֶ н

̕ 

2ȁ ֶ ѮЭ   ӊ ̕ 

3ȁ ᾱ ֶ Ӈ ӊ ̆ ӊ

ᴿ ̕ 

4ȁ Ӈ ̆ Э̆ н ᾱ

̕ 

5ȁ ӊ ᾳЮ̆ ̆ᾱ

̕ 

6ȁ ̆Ӈ ̕ 

7ȁ ѐӇ Ӈ ԇ̕ 

8ȁ ὤ ה ‍ Ȃ 

 

 

 

 

 

 

 

 


