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Ὲ Ԋᴪȁ Ԋᴪῃᵣ Ḡ ꞉ ⅞ ῒ ῤ ȁ‰

̆ Ẋ ȁ Ȃ 
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≢  

ѿȁȇ қ ᴍ Ὲ 2023 └ ꞉ ⅞̂ ̃Ȉ

Ҋץ̂ ľ ꞉ ⅞Ŀ̃ қ ᴍ Ὲ Ҋץ̂ ľ

ĿȁľῈ Ŀ ľ Ὲ Ŀ̃ᶭ ȇҬ ֲ ῍ Ὲ ȈȇҬ ֲ ῍

├ Ȉȇ҉ Ὲ ꞉ Ⱳ Ȉȇ ├֜ ⇔ҙ ҉

↕Ȉȇ ├֜ ⇔ҙ ҉ Ὲ 1 ĺĺҙⱵⱲ Ȉ ῒ

ז ῏ ȁ ȁ ᴆ̆ץ ȇῈ Ȉ ῏ └ Ȃ 

ԋȁ ꞉ ⅞ ꞉ ҹ ԋ └ Ȃ ҹῈ ԋ׆

/ ꞉ Ὲ A Ȃ 

꞉ ⅞ ԇ ᴆ ꞉ ̆ ᴆ ̆

ῤץ ԇᴇ Ὲ A ̆ Ҭ ├

Ὲ №Ὲ Ȃ ꞉ └ ╠̆ ꞉

Ҍ֣ Ὲ қ ≠̆ғ҉ └ Ҍ ȁ ԍ Ḡ ễ ṽⱵ Ȃ 

҈ȁ ꞉ ⅞ ԇ ꞉ └ ҹ464.36҆ ̆

꞉ ⅞ Ὲ Ὲ 42,541.86҆ 1.09%Ȃ ԇҹѿ ԇ̆

Ȃ 

꞉ ⅞ Ὲ Ὲ̆ ῃ ῤ ꞉ ⅞

Ὲ 20.00%Ȃ ꞉ ⅞Ҭᴋᵥѿ ꞉

ῃ ῤ ꞉ ⅞ Ὲ Ὲ

1.00%Ȃ 

ȁ ꞉ ⅞ ԇ ꞉ Ҍ 37ֲ̆ Ὲ ̂ Ὲ Ҋ̆ ̃

Ԋȁ ֲ ץ ῒז ̆Ҍ Ὲ Ԋ Ԋ̆ ȇ

├֜ ⇔ҙ ҉ ↕Ȉ 8.4.2

 
1.00%├ҫ ῖԇ 

1.00%
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̂ԓ̃ Ҍ ҍ҉ Ὲ ꞉ ̕ 

̂Έ̃Ҭ ᴪ ῒז Ȃ 

ԓȁ ꞉ ⅞ ԇ └ ԇᴇ ҹ7.85ᾝ/ Ȃ 

꞉ ⅞ Ὲ ӊ ꞉ └ ╠ Ὲ̆

Ὲ ȁ ≠ȁ ȁ ȁ ȁ Ԋ

̆ └ ԇᴇ Ȃ 

Έȁ ꞉ ⅞ ҹ └ ԇӊ ꞉ └

ῃ ᵬ ӊ ̆ Ҍ 48ҩ Ȃ 

҂ȁῈ ȇ҉ Ὲ ꞉ Ⱳ Ȉ ҂ ̆Ҍ Ҍ

꞉ Ҋ↓ ̔ 

̂ѿ̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

̂ԋ̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

̂҈ ҉̃ 36ҩ ῤ₮ ȁῈ ȁῈ

≠ № ̕ 

̂ ̃ Ҍ ꞉ ̕ 

̂ԓ̃Ҭ ᴪ ῒז Ȃ 

ῇȁῈ Ҍ̆ҹ ꞉ ᶭ ꞉ ⅞ ῏ ᶫ ץ ῒז

ᴋᵥ Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ 

Ӝȁ ꞉ ̆ Ὲ Ḥ ᴆ Ẋ ȁ

̆ Ҍ ԇ ᶏ ̆ ҍ ꞉ ⅞ ≠

Ὲ Ȃ 

ȁ ꞉ ⅞ қ ᴪ Ȃ 

ѿȁ қ ᴪ ꞉ ⅞ӊ 60 ῤ ԇ ᴆ Ὲ̆

Ԋᴪ ꞉ ԇ └ Ὲ ̆ ԇ ҹ֜ Ὲ̕

60 ῤ ҉ ᵬ ̆ ̆ ꞉

⅞̆ ԇ └ ᵬ Ȃ 

ԋȁ ꞉ ⅞ Ҍᴪ Ὲ № Ҍ ҉ ᴆȂ 
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ѿ   ӈ 

Ҋץ ̆ Ҭΐ Ҋ ӈ̔ 

Ὲ ȁῈ ȁ   қ ᴍ Ὲ  

꞉ ⅞  
қ ᴍ Ὲ 2023 └ ꞉

⅞ 

└ ȁ ԋ
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ȇ Ⱳ Ȉ  ȇ҉ Ὲ ꞉ Ⱳ Ȉ 

ȇ҉ ↕Ȉ  ȇ ├֜ ⇔ҙ ҉ ↕Ȉ 

ȇ Ȉ  
ȇ ├֜ ⇔ҙ ҉ Ὲ 1

ĺĺҙⱵⱲ Ȉ 

ȇῈ Ȉ  ȇ қ ᴍ Ὲ Ȉ 

ȇῈ Ⱳ Ȉ  
ȇ қ ᴍ Ὲ 2023 └

꞉ ⅞ Ⱳ Ȉ 

ᾝ/҆ᾝ/ַᾝ  ֲ ᾝ/҆ᾝ/ַᾝ̆Ҭ ֲ ῍ ᵝ 
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ԋ   ꞉ ⅞  

ҹ ѿ Ὲ ֲ ̆ ȁẫῃῈ ꞉ └̆

ᵟῈ ᴨ ֲ ᾟ̆№ ꜚῒ ⇔ ̆ ₀ ⱬ

ᴑҙ Ԉⱬ̆ қȁῈ ҈ ≠ ѿ ̆ᶏ

῍ ῏ Ὲ ̆ ḠῈ Ὲ̆ ᾟ№Ḡ

қ≠ ╠ Ҋ̆ ҍ ↕̆ ȇῈ Ȉȇ ├ Ȉ

ȇ Ⱳ Ȉȇ҉ ↕Ȉȇ Ȉ ῏ ȁ ȁ

ᴆץ ȇῈ Ȉ ̆└ ꞉ ⅞Ȃ 
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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 Ԋ ꞉ ⅞ ̆ ꞉ ⅞ ≠

ԍῈ ȁ Ὲ ῃᵣ қ≠ Ȃ

Ԋᴪ ꞉ ⅞ ꞉ ̆ ꞉ ⅞

῏ ȁ ȁ ᴆ ├֜ ҙⱵ ↕ Ȃ Ԋ

꞉ ⅞ қ Ȃ 

ȁῈ қ ᴪ ꞉ ⅞ӊ╠ ӊ ῒ ̆

Ԋȁ Ԋᴪ ⅞ ≠ԍῈ ̆

Ὲ ῃᵣ қ≠ Ȃ 

ԓȁῈ ꞉ ₮ ╠̆ Ԋȁ Ԋᴪ ꞉ ⅞

꞉ ᴆ Ȃ Ὲ ꞉ ₮ ҍ

꞉ ⅞ ̆ Ԋȁ Ԋᴪ̂ ꞉ ̃

Ȃ 

Έȁ ꞉ ᶏ ╠̆ Ԋȁ Ԋᴪ ꞉ ⅞
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  ꞉ ᶭ  

ѿȁ ꞉ ᶭ  

1ȁ ꞉ ᶭ  
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Ȃ Ὲ Ԋᴪ ꞉ ֞ Ὲ Ԋᴪ Ȃ 
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ԓ   ꞉ ⅞ ₮ ’ 

ѿȁ ꞉ ⅞ ₮  

꞉ ⅞ ꞉ ҹ ԋ └ Ȃ 

ԋȁ ꞉ ⅞ ₮  

꞉ ⅞ ҹῈ ԋ׆ / ꞉

Ὲ A Ȃ 

҈ȁ ꞉ ⅞ ₮ Ὲ ᴍ ᶛ 

꞉ ⅞ ԇ ꞉ └ ҹ464.36҆ ̆ ꞉

⅞ Ὲ Ὲ 42,541.86҆ 1.09%Ȃ ԇҹѿ ԇ̆

Ȃ 

꞉ ⅞ Ὲ Ὲ̆ ῃ ῤ ꞉ ⅞

Ὲ 20.00%Ȃ ꞉ ⅞Ҭᴋᵥѿ ꞉

ῃ ῤ ꞉ ⅞ Ὲ Ὲ

1.00%Ȃ 

ȁ ꞉ ⅞ ԇ └ № ’ 

꞉ ⅞ ԇ └ № ’ Ҋ̔ 

  Ⱶ 
└

̂҆ ̃ 

꞉ ⅞

₮

ᶛ 

꞉ ⅞

Ὲ

ᶛ 

1  Ԋ 48.28 10.40% 0.1135% 

 Ԋ 29.47 6.35% 0.0693% ´שּׂ 2

3 ῌ  Ԋ 14.42 3.11% 0.0339% 

4 ‖ Ⱶ  46.81 10.08% 0.1100% 

ו 5  
◐ ȁ

Ԋᴪ ӥ 
10.87 2.34% 0.0255% 
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6 ῒז ̂32ֲ̃ 314.52 67.73% 0.7393% 

 464.36 100.00% 1.0915% 

ŵ̔҉ № ҍ ⱴӊ ҉ ̆ ҉ץ № ԓ῀

̆Ҋ Ȃ 

Ŷ └ ԇ╠̆ ꞉ ҩֲ ̆ Ԋᴪ ԇ

�p8$�È�;
<�Ä
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Έ   ꞉ ⅞ └ ȁ ԇ ȁ

 

ѿȁ ꞉ ⅞ └  

꞉ ⅞ ҹ └ ԇӊ ꞉ └

ῃ ᵬ ӊ ̆ Ҍ 48ҩ Ȃ 

ԋȁ ꞉ ⅞ └ ԇ  

꞉ ⅞ Ὲ қ ᴪ Ὲ̆ 60 ῤ̂ ᴆ

׆̆ ᴆ ̃ ῏ Ԋᴪ ꞉ ԇ ̆ Ὲ

῏ ȂῈ 60 ῤ ҉ ᵬ ̆ Ҍ

̆ ꞉ ⅞Ȃ ȇ Ⱳ Ȉȇ Ȉ Ҍ

₮ Ҍ 60 ῤȂ 

ԇ ꞉ ⅞ Ὲ қ ᴪ Ὲ Ԋᴪ ̆ ԇ

ҹ֜ ̆ ҉ץ ↕ ҹ ֜ ↕̆ ԇ ῒ

ѿҩ֜ ҹ‰Ȃ 

҈ȁ ꞉ ⅞ └  

꞉ ⅞ ԇ └ ԇӊ 12ҩ ғ̆ ꞉

ᴆ ᶛ№ ̆ ҹ ꞉ ⅞ ῤ ֜ ̆

ᵖҊ↓ ῤҌ ̔ 

̂ѿ Ὲ̃ ȁ Ὲ ╠҈ ῤ̆ Ὲ

̆ Ὲ ╠҈ ̕ 

̂ԋ̃Ὲ ȁҙ ȁҙ Ὲ ╠ ῤ̕ 

̂҈̃ Ὲ ῒ ֜ ᴇ ֟ Ԋᴆ

ӊ ῀‗ ӊ ᶭ ӊ ̕ 

̂ ̃Ҭ ᴪ ├֜ ῒז Ȃ 

҉ ľ ԊᴆĿҹῈ ᶭ ȇ҉ ↕Ȉ ֜ ῒז

Ԋ Ȃ 

꞉ ⅞ ῤ̆ ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ

ᴆ ȇῈ ȈҬ ҉ ῏ ԅ ̆↕ ꞉

└ ḱ ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ
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ᴆ ȇῈ Ȉ Ȃ 

└ Ҋ ̔ 

  ᶛ 
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҂   └ ԇᴇ  

ѿȁ └ ԇᴇ  

꞉ ⅞ ԇ └ ԇᴇ ҹ 7.85ᾝ̆ ԇ ᴆ

ᴆ ̆ ꞉ ץ 7.85ᾝ ᴇ ӯῈ Ȃ 

ԋȁ └ ԇᴇ  

꞉ ⅞ ԇ └ ԇᴇ Ҍᵞԍ ғ̆ҌᵞԍҊ↓

ᴇ ̔ 

̂ѿ̃ ꞉ ⅞ Ὲ ╠1ҩ֜ Ὲ ֜ ᴇ12.52ᾝ/

60%̆ҹ 7.51ᾝ̕ 

̂ԋ̃ ꞉ ⅞ Ὲ ╠20ҩ֜ Ὲ ֜ ᴇ13.09ᾝ/

60%̆ҹ 7.85ᾝȂ 
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ῇ   └ ԇҍ ᴆ 

ѿȁ └ ԇ ᴆ 

Ҋ↓ ᴆ ̆Ὲ ꞉ ԇ └ ̕ ӊ̆ Ҋ

↓ᴋѿ ԇ ᴆ ̆↕Ҍ ꞉ ԇ └ Ȃ 

̂ѿ̃Ὲ Ҋᴋѿ ̔ 

1ȁ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

2ȁ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

3ȁ҉ 36ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ̕ 

4ȁ Ҍ ꞉ ̕ 

5ȁҬ ᴪ ῒז Ȃ 

̂ԋ̃ ꞉ Ҋᴋѿ ̔ 

1ȁ 12ҩ ῤ ├֜ ҹҌ ֲ ̕ 

2ȁ 12ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

3ȁ 12ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

4ȁΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

5ȁ Ҍ ҍ҉ Ὲ ꞉ ̕ 

6ȁҬ ᴪ ῒז Ȃ 

ԋȁ └ ᴆ 

ῤ Ҋ↓ ᴆ ̆ ꞉ └ ̔ 

̂ѿ̃ Ὲ Ҋᴋѿ ̔ 

1ȁ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

2ȁ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

3ȁ҉ 36ҩ ῤ₮ ȁȇῈ ȈȁῈ
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≠ № ̕ 

4ȁ Ҍ ꞉ ̕ 

5ȁҬ ᴪ ῒז Ȃ 

Ὲ ҉ ̂ѿ̃ ӊѿ ̆ ꞉ ꞉ ⅞

ᵖ └ Ҍ ̆ ᵬ Ȃ 

̂ԋ̃ ꞉ Ҋᴋѿ ̔ 

1ȁ 12ҩ ῤ ├֜ ҹҌ ֲ ̕ 

2ȁ 12ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

3ȁ 12ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

4ȁΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 
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Ὲ ҙ ⌠ ṿ ̆ ꞉ ⅞ └

ῃ Ҍ ̆ ᵬ Ȃ 

̂ԓ̃ ꞉ ҩֲ ̔ 

꞉ ҩֲ Ὲ ῤ ῏└ Ȃ ꞉ ҩ

ֲ ᴇ №ҹľAĿȁľB+ĿȁľBĿȁľCĿ ҩ ̔ 

ᴇ  A B+ B C 

ҩֲ
ᶛ 

100% 95% 90% 0% 

Ὲ ҙ ╠ Ҋ̆ ꞉ └ =

ҩֲ ⅞ └ ¦Ὲ ᶛ¦ҩֲ ᶛȂ 

꞉ ⅞ └ Ҍ Ҍ ῃ ᵬ̆

̆Ҍ Ҋѿ Ȃ ꞉ ⅞ΐᵣ ῤ ᶭ ȇῈ Ⱳ

Ȉ Ȃ 

҈ȁῈ ҙ ȁ  

└ ꞉ ⅞ №ҹңҩ №̆≢ҹῈ ҙ ȁ

ҩֲ Ȃ 

ҹ Ὲ Ḡ Ԉⱬ̆ ꞉ ⅞Ὲ ҙ

ҹ‪≠ ҉̆ Ὲ ’ ≠ ⱬ̆

ᴑҙ ȂῈ ԅ ȁῈ ҙ ȁ ҙ

’ȁ Ԉ ץ’ Ὲ ⅞ ῏ ҉̆

Ὶ ꞉ ⅞ ꞉ᵬ ԅҙ Ȃ ꞉ ⅞
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Ӝ   ꞉ ⅞  

ѿȁ └  

꞉ ⅞ Ὲ ꞉ └ Ὲ̆

Ὲ ȁ ≠ȁ ᴍ ȁ ȁ Ԋ ̆

└ Ȃ Ҋ̔ 

1ȁ Ὲ ȁ ≠ȁ ᴍ  

Q̗Q0¦̂1̅ñ 

ῒҬ Q̔0ҹ ╠ └ n̕ҹ Ὲ ȁ

≠ȁ ᴍ ̂ ȁ ⱴ ̃̕

Qҹ └ Ȃ 

2ȁ  

Q̗Q0¦P1¦̂1̅ñ°̂P1̅P2¦ñ 

ῒҬ Q̔0ҹ ╠ └ P̕1ҹ ᴇ P̕2ҹ

ᴇ n̕ҹ ᶛ̂ ҍ ╠Ὲ ᶛ̃ Q̕ҹ

└ Ȃ 

3ȁ  

Q̗Q0¦n 

ῒҬ Q̔0ҹ ╠ └ n̕ҹ ᶛ̂ 1 Ὲ ҹn

̃̕Qҹ └ Ȃ 

4ȁ  

Ὲ ’Ҋ̆ └ ԇ ҌẠ Ȃ 

ԋȁ └ ԇᴇ  

꞉ ⅞ Ὲ ꞉ └ Ὲ̆

Ὲ ȁ ≠ȁ ᴍ ȁ ȁ Ԋ ̆

└ ԇᴇ Ȃ Ҋ̔ 

1ȁ Ὲ ȁ ≠ȁ ᴍ  

P̗P0°̂1̅ñ 

ῒҬ P̔0ҹ ╠ ԇᴇ n̕ҹ Ὲ ȁ ≠ȁ

ᴍ ̂ ȁ ⱴ ̃̕Pҹ
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ԇᴇ Ȃ 

2ȁ  

P̗P0¦̂P1̅P2¦ñ°[P1¦̂1̅ñ] 

ῒҬ P̔0ҹ ╠ ԇᴇ P̕1ҹ ᴇ P̕2ҹ ᴇ ̕

nҹ ᶛ̂ ҍ ╠ ᴍῈ ᶛ̃ P̕ҹ

ԇᴇ Ȃ 

3ȁ  

P̗P0°n 

ῒҬ P̔0ҹ ╠ ԇᴇ n̕ҹ ᶛ̂ 1 Ὲ ҹ
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  └ ᴪ  

ȇᴑҙᴪ ‰↕ 11 ĺĺ ᴍ Ȉט ȇᴑҙᴪ ‰↕ 22

ĺĺ ΐ Ȉ ῏ Ὲ̆ ╠ ҩ ֟ ṽ ̆

ֲ ꜚȁҙ ’ Ḥ ḱ̆

└ ̆ └ ԇ Ὲᾛᴇṿ̆ Ⱶ

῀ ῏ Ὲ Ȃ 

ѿȁᴪ  

̂ѿ̃ ԇ  

ԍ ԇ ԋ └ Ҍ ̆ Ҍ ῏ᴪ Ȃ

ȇ ᴍ ↕‰ט ᶛĺĺ ԇ └ Ȉ̆Ὲ ԇ

ᾥĺ ᴇ ̂Black-Scholes Model̃ └ ԇ

ῈᾛᴇṿȂ 

̂ԋ̃ ╠ 

Ὲ ╠ ҩ ֟ ṽ ץ̆ ԋ └

ᶃᵀ ҹ ̆ ԇ └ Ὲᾛᴇṿ ԋ └

ᶛ ᶫ Ⱶ ῀ ̆ ľ

Ὲ -ῒז Ὲ Ŀ̆Ҍ ῒ Ὲᾛᴇṿ ꜚȂ 

̂҈̃ ӊ ᴪ  

ҌῬ Ȃ 

̂ ̃  

̆ ⌠ ᴆ̆ ץ ̆ ╠ ҩ ֟ ṽ

ľ Ὲ -ῒז Ὲ Ŀ̕ ῃ № ᵬ

̆↕⁞ Ȃ 

̂ԓ̃ ԋ └ Ὲᾛᴇṿ ᵀṿ ṿ

 

Ὲ Black-Scholesץ ̂B-S ̃ᵬҹ ᴇ ̆ 2023ץ

8 16 ҹ ‰ ̆ ԇ ԋ └ Ὲᾛᴇṿ ԅ

̂ ԇ ̃̆ΐᵣ Ҋ̔ 

1ȁ ᴇ̔12.40ᾝ/ ̂Ὲ Ὲ ╠ѿ֜ ᴇ̃̕ 
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2ȁ №≢ҹ̔1 ȁ2 ȁ3 ̂ ԇ ҩ ̃̕ 

3ȁ ꜚ ̔15.7899%ȁ18.8303%ȁ19.0696%̂№≢

ѿ ȁң ȁ҈ ꜚ ̃̕ 

4ȁ ≠ 1̔.50%ȁ2.10%ȁ2.75%̂ №≢ Ҭ ֲ └

1 ȁ2 ȁ3 ֲ ‰≠ ̃̕ 

5ȁ ̔0.5697%̂Ὲ 12ҩ ̃Ȃ 

ԋȁ └ ҙ  

Ὲ ꞉ ԇ ԋ └ 464.36҆ Ȃ Ὲ ╠ѿ֜

ԋ └ Ὲᾛᴇṿ̆ ԇ

ҹ2,221.03
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ѿ   ꞉ ⅞ ȁ ԇȁ ȁ  

ѿȁ ꞉ ⅞  

̂ѿ̃ ᴪ ꞉ ⅞ ȇῈ Ⱳ ȈȂ 

̂ԋ̃ Ԋᴪ ᴪ ꞉ ⅞ ȇῈ Ⱳ ȈȂ

Ԋᴪ ꞉ ⅞ ̆῏ Ԋ ‗Ȃ 

̂҈̃ Ԋ Ԋᴪ ꞉ ⅞ ≠ԍῈ ȁ

Ὲ ῃᵣ қ≠ Ȃ 

̂ Ὲ̃ Ⱶ ̆ ꞉ ⅞ ȁ ≠ԍῈ

ȁ Ὲ ῃᵣ қ≠ Ғҙ ȂῈ

ԊⱵ ꞉ ⅞₮ΐ ӥȂ 

̂ԓ̃ Ԋᴪ ꞉ ⅞ 2ҩ֜ ῤ̆Ὲ Ὲ Ԋᴪ

‗ Ὲ ȁ ꞉ ⅞ ȁ Ԋ ȁ Ԋᴪ Ȃ 

̂Έ̃Ὲ ῤ Ḥ ֲ ꞉ ⅞ Ὲ ╠6ҩ ῤӯ Ὲ

’ Ȃ 

̂҂ Ὲ̃ қ ᴪ╠̆ Ὲ ῒז ̆ Ὲ ῤ Ὲ

꞉ Ⱶ Ὲ̆ Ҍ ԍ10 Ȃ Ԋᴪ ꞉ ̆

ᾟ№ Ὲ ȂῈ қ ᴪ ꞉ ⅞╠5 Ԋᴪ ꞉

Ὲ ’ Ȃ 

̂ῇ Ὲ̃ қ ᴪ ꞉ ⅞ ῏ ‗ ̆ Ԋ

꞉ ⅞ ῏ қ Ȃ қ ᴪץ ≢‗

꞉ ⅞ ῏ ̆῏ қ ‗Ȃ 

̂Ӝ̃Ὲ қ ᴪ‗ Ὲ ȁ қ ᴪ ꞉ ⅞ȁ

ץ ῤ Ḥ ֲӯ Ὲ ’ ȁ ӥȂ 

̂ ̃ ꞉ ⅞ Ὲ қ ᴪ Ὲ̆ Ԋᴪ қ ᴪ

̆ қ ᴪ ꞉ ⅞ӊ 60 ῤ̂ ᴆ ׆̆ ᴆ

̃ ₮ Ὲ ῏ Ȃ Ԋᴪ қ ᴪ Ⱳ

ΐᵣ └ ȁ Ԋ Ȃ 

ԋȁ └ ԇ  

̂ѿ̃ Ὲ қ ᴪ ꞉ ⅞ӊ 60 ῤ Ὲ̆ Ԋᴪ
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꞉ ԇȂ 

̂ԋ Ὲ̃ ꞉ ₮ ╠̆ Ԋᴪ ꞉ ⅞ ꞉

ᴆ Ὲ Ȃ Ԋ Ԋᴪ

Ȃ ԊⱵ ꞉ ᴆ ₮ΐ Ȃ

Ὲ Ԋᴪ └ ԇ ꞉ Ȃ 

Ὲ ꞉ ₮ ҍ ꞉ ⅞ ̆ Ԋȁ Ԋ

ᴪ̂ ꞉ ̃ȁ ԊⱵ ȁ Ⱶ

Ȃ 

̂҈̃Ὲ ҍ ꞉ ȇ └ ԇ ӥȈ̆ ≠ҍ

ӈⱵȂ 

̂ Ὲ̃ ꞉ ’└ᵬ ꞉ ⅞ Ύ̆

꞉ ȁ ԇ ȁ ԇ ȁȇ └ ԇ ӥȈ ῤ Ȃ 

̂ԓ̃ ꞉ ⅞ қ ᴪ ̆Ὲ 60 ῤ̂

ᴆ ׆̆ ᴆ ̃ ԇ ꞉ └ Ὲ Ȃ Ὲ

60 ῤ ԇῈ ̆ ꞉ ⅞ ̆ Ԋᴪ

ғ3ҩ ῤҌ Ῥ ꞉ ⅞Ȃ 

҈ȁ └  

̂ѿ̃ ╠ Ὲ̆ ꞉ ᴆȂ Ԋᴪ

꞉ ⅞ ᴆ ̆ Ԋ Ԋᴪ

̆ ԊⱵ ꞉ ᴆ ₮ΐ Ȃ 

̂ԋ̃ ᴆ ꞉ ̆ └ Ὲ

ԍῈט ̆ Ύᴪ Ȃ ט ꞉

ҹ └ ȂῈ ѿ ├֜ ₮ ̆ ├֜

̆ ├ Ⱳ ᴍ Ԋ Ȃ ᴆ ꞉ ̆

└ Ҍ ̆ ᵬ ȂῈ ῏ ’

Ὲ Ȃ 

̂҈̃ ꞉ └ ̆p Ὲ Ԋ

ֲ ᴍ ῏ ȁ ᴆ Ȃ 

ȁ ꞉ ⅞ ȁ  
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̂ѿ̃ ꞉ ⅞  

1ȁῈ қ ᴪ ꞉ ⅞ӊ╠ ῒ ̆

Ԋᴪ ȂῈ қ ᴪ ꞉ ⅞ ̆

֜ қ ᴪ ̆ғҌ ╠ ᵞ ԇᴇ Ȃ 

2ȁῈ ȁ ῤ ̆Ὲ Ԋȁ 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 ̆ ֜ Ԋᴪȁ

қ ᴪ Ȃ 

2ȁῈ қ ᴪ‗ Ὲ Ԋᴪ‗ Ὲ Ȃ ԊⱵ

Ὲ ꞉ ⅞ ȇ Ⱳ Ȉ ῏ ȁ

Ὲ ῃᵣ қ≠ Ғҙ Ȃ 

  



қ ᴍ Ὲ                                   2023 └ ꞉ ⅞̂ ̃ 

 26 

ԋ   Ὲ / ꞉ ῒז ≠ӈⱵ 

ѿȁῈ ≠ҍӈⱵ 

̂ѿ̃Ὲ ΐ ꞉ ⅞ ̆ ꞉ ̆

꞉ ΐ Ȃ ꞉ ⌠ ꞉ ⅞

ᴆ̆ Ὲ Ԋᴪ ‰̆ ꞉ ᵖ └ Ҍ

̆ ᵬ Ȃ 

̂ԋ Ὲ̃ ꞉ ῒ ᵝ ҹῈ ᵬȂ ꞉

Ҍ ᴋ ᵬ ᵝ Ҍ ̕ ꞉ ȁ ҙ ȁ

Ὲ ȁ Ὲ └ ȁ ҹҤ Ὲ ≠

̆ Ὲ Ԋᴪ ‰̆ ꞉ ᵖ └ Ҍ ̆

ᵬ Ȃ 

̂҈ Ὲ̃ ῏ ף̆ ף
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̂ ̃ ꞉ ꞉ ⅞ └ ̆ ╠Ҍ

ȁ ԍ Ḡ ễ ṽⱵȂ 

̂ԓ̃ ꞉ ꞉ ⅞ └ ̆ ╠Ҍ

֣ ‗ ̆ ӞҌ ҍ ≠ȁ № Ȃ 

̂Έ̃ ꞉ ꞉ ⅞ ̆ ҩֲ

ῒז Ȃ 

̂҂̃ ꞉ ̆ Ὲ Ḥ ᴆҬ Ẋ ȁ

̆ Ҍ ԇ ᶏ ̆ ꞉ ᵬ

῏Ḥ ᴆ Ẋ ȁ ̆

꞉ ⅞ ῃ ≠ Ὲ Ȃ 

̂ῇ̃ ꞉ ꞉ ⅞ Ҭ₮ ȇ҉ ↕Ȉ 8.4.2 Ҍ

ҹ ꞉ ῒ̆ ᵖ └ Ҍ ̆ ᵬ

Ȃ 

̂Ӝ̃ ꞉ ᶏ ̆ 2 ῤҌ ԊҍῈ׆

ҙⱵ ᵌ ῏ ᵬ̕ ꞉ ᶏ ȁ 2

ῤ׆ԊҍῈ ҙⱵ ᵌ ᵬ Ὲ̆ ꞉ ῒ ꞉
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҈   Ὲ / ꞉ ꜚ ꞉ ⅞  

ѿȁῈ ꜚ  

̂ѿ̃Ὲ ₮ Ҋ↓ ӊѿ ̆ ꞉ ⅞ ̆ ꞉

꞉ ⅞ ᵖ └ Ҍ ̆ ᵬ ̔ 

1ȁ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

2ȁ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

3ȁ҉ 36 ҩ ῤ₮ ȁῈ ȁῈ

≠ № ̕ 

4ȁ Ҍ ꞉ ̕ 

5ȁҬ ᴪ ῒז ꞉ ⅞ Ȃ 

̂ԋ̃Ὲ ȁ№  

Ὲ ȁ№ ̆ Ὲ Ԋᴪ Ὲ ȁ№

ӊ ‗ ꞉ ⅞Ȃ 

̂҈̃Ὲ └  

Ὲ └ ̆ Ὲ Ԋᴪ Ὲ └ ӊ ‗

꞉ ⅞Ȃ 

̂ ̃Ὲ Ḥ ᴆ Ẋ ȁ
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ῒ ֟ ֲ ҹ֣ףֲ ̆ ╠ ꞉ ⅞

ῒ̆ҩֲ ҌῬ ῀ ᴆ̕ ῒ └

Ҍᵬ ̆ ᵖ └ Ҍ ̆ ᵬ Ȃ 
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  ↕ 

ѿȁ ꞉ ⅞ Ὲ қ ᴪ ̕ 

ԋȁ ꞉ ⅞ Ὲ Ԋᴪ ̕ 

҈ȁ ꞉ ⅞ҍ ȁ ‖ ץ↕̆

ȁ ҹ‰Ȃ 
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Ԋᴪ 
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