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Ὲ ῃᵣ Ԋȁ ԊḠ ꞉ ⅞ ῒ ῤ Ҍ Ẋ ȁ

̆ ῒ ȁ‰ ȁ ҩ≢ ᴋȂ 

Ὲ ꞉ Ὲ̆ Ḥ ᴆҬ Ẋ ȁ

̆ Ҍ ԇ ᶏ ̆ ꞉ ῏Ḥ ᴆ

Ẋ ȁ ̆ ꞉ ⅞ ῃ ≠ Ὲ Ȃ 
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≢  

1ȁȇ ᴍ Ὲ 2025 ꞉ ⅞̂ Ȉ̃̂ Ҋץ “ ꞉ ⅞”̃

ᴍ Ὲ Ҋץ̂ “Ὲ ” “ ᴍ”̃ᶭ ȇҬ ֲ ῍ Ὲ Ȉ̂ץ

Ҋ “ȇῈ Ȉ”̃ȁȇҬ ֲ ῍ ├ Ȉ̂ץҊ “ȇ ├ Ȉ”̃ȁȇ҉ Ὲ

꞉ Ⱳ Ȉ̂ץҊ “ȇ Ⱳ Ȉ”̃ȁȇ ├֜ ҉ Ὲ

1 ĺĺҙⱵⱲ Ȉ ῒז ῏ ȁ ȁ ᴆ ȇ ᴍ Ὲ Ȉ

Ҋץ̂ “ȇῈ Ȉ”̃ └Ȃ 

2ȁῈ Ҍ ȇ Ⱳ Ȉ ҂ Ҍ ꞉ Ȃ ꞉ ⅞

꞉ Ҍ ȇ Ⱳ Ȉ ῇ Ҍ ҹ ꞉ Ȃ 

3ȁ ꞉ ⅞ ꞉ ֲ ҹ6,302ֲȂ ꞉ ⅞ ꞉ ҹῈ Ὲ

ȁҙⱵ ̆Ҍ Ԋȁ Ԋ ֲ ̆֞Ҍ

Ὲ ҉ץ5% ᴍ қ └ֲ ῒ Ẽȁ Ȃ 

4
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꞉ ԇ ̆ ȁῈ ῏ ȂῈ 60 ῤ ҉ ᵬ ̆

Ҍ ̆ ꞉ ⅞̆ ԇ Ȃ

῏ Ҍ ₮ Ҍ 60 ῤȂ 

11ȁ ꞉ ⅞ Ҍᴪ Ὲ № Ҍΐ ҉ ᴆȂ 
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ѿ  ӈ 

ᴍȁῈ   ᴍ Ὲ  

꞉ ⅞  ȇ ᴍ Ὲ 2025 ꞉ ⅞̂ ̃Ȉ 

꞉   ꞉ ⅞ ֲ  

  
Ὲ ԇ ꞉ ѿ ῤץ ᾢ ᴆ ӯῈ

ѿ ᴍ ≠ 

  ꞉ ⅞̆ ꞉ ӯ Ὲ  

ԇ   Ὲ ꞉ ԇ ̆ ԇ ҹ֜  

  ԇ ӊ  

  ꞉ ץ ̆ ҹ֜  

  
꞉ ꞉ ⅞ ̆ ᶏ ӯῈ ᴍ

ҹ 

ᴇ   
Ὲ ꞉ ԇ ꞉ ӯῈ ᴍ

ᴇ  

  
꞉ ⅞ ᴆ ̆ ꞉

 

ᴆ  ꞉ ⅞ ꞉ ᶏ ᴆ 

  ԇ  

ȇῈ Ȉ  ȇҬ ֲ ῍ Ὲ Ȉ 

ȇ ├ Ȉ  ȇҬ ֲ ῍ ├ Ȉ 

ȇ Ⱳ Ȉ  ȇ҉ Ὲ ꞉ Ⱳ Ȉ 

Ҭ ᴪ  Ҭ ├ ᴪ 

├֜   ├֜  

ᾝȁ҆ᾝȁַᾝ  ֲ ᾝȁֲ ҆ᾝȁֲ ַᾝ 
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ԋ  ꞉ ⅞  

Ὲ ᶭ ȇῈ Ȉȇ ├ Ȉȇ Ⱳ Ȉ ῒז ῏ ȁ ᴆ ȇῈ

Ȉ└ ꞉ ⅞Ȃ ꞉ ⅞ ҹ̔ 

ҹ ѿ Ὲ ֲ ̆ ẫῃῈ ȁ ꞉ └ ᾟ̆№ ꜚ

⇔ ̆ Ḡ ᴨ ֲ ҙⱵ ̆ ₀ ⱬ Ὲ Ԉ

ⱬ̆ ḠῈ ȁ Ȃ 
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 ꞉ ᶭ  

ѿȁ ꞉ ᶭ  

̂ѿ̃ ꞉ ᶭ  

꞉ ⅞ ꞉ ҹ ȇῈ Ȉȇ ├ Ȉȇ Ⱳ Ȉ ῒז ῏ ȁ

ᴆץ ȇῈ Ȉ ῏ ̆ Ὲ ’ Ȃ 

̂ԋ̃ ꞉ Ⱶᶭ  

꞉ ⅞ ꞉ ҹ Ὲ Ὲ ῃ ȁ Ὲ ᴋ ȁҙⱵ

̂Ҍ Ԋȁ ̃ȂҌ Ԋ Ԋ̆֞Ҍ Ὲ ҉ץ5% ᴍ

қ └ֲ ῒ Ẽȁ Ȃ ꞉ ꞉ ⅞ ῤԍῈ

Ὲ ᴋ Ꞌꜚ Ȃ 

̂҈̃ ꞉ ↕ 

1ȁ ꞉ ԍῈ ȁҙⱵ ̂Ҍ Ԋȁ ֲ ̃̕ 

2ȁῈ Ԋȁ ԊҌ ⱴ ꞉ ⅞̕ 

3ȁ Ὲ ҉ץ5% ᴍ қ └ֲ ῒ Ẽȁ Ҍ

ⱴ ꞉ ⅞̕ 

4ȁ ȇ Ⱳ Ȉ ῇ ̆Ҋ ֲ Ҍ ҍ ꞉ ⅞̔ 

̂1̃ 12 ҩ ῤ ├֜ ҹҌ ֲ ̕ 

̂2̃ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

̂3̃ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

̂4̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

̂5̃ Ҍ ҍ҉ Ὲ ꞉ ̕ 

̂6̃Ҭ ᴪ ῒז Ȃ 

ԋȁ ꞉  

꞉ ⅞ ꞉ ῍ 6,302ֲ̆ Ὲ 2024 12 31 Ύ ֲ

81,819ֲ 7.70%Ȃ ꞉ ῃ ҹῈ ȁҙⱵ ̆Ҍ Ԋȁ Ԋ

ֲ Ȃ ꞉ Ⱶ ȇ ᴍ Ὲ 2025 ꞉ ⅞ ꞉
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ȈȂ 

҈ȁ ꞉  

1ȁ ꞉ ⅞ Ԋᴪ ̆Ὲ ῤ Ὲ ꞉ Ⱶ̆Ὲ

Ҍ ԍ10 Ȃ 

2ȁῈ Ԋᴪ ꞉ ̆ᾟ№ Ὲ Ȃ 

3ȁῈ қ ᴪ ꞉ ⅞╠5 Ὲ Ԋᴪ ꞉ Ὲ

’ Ȃ Ԋᴪ ꞉ ֞ Ԋᴪ Ȃ 
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ԓ  ꞉ ⅞ ȁ №  

ѿȁ ꞉ ⅞  

꞉ ⅞ ҹῈ ꞉ Ὲ A Ȃ 

ԋȁ  

꞉ ⅞ ꞉ ԇ6,806҆ᴍ ̆ ╠Ὲ

1.95%Ȃ ꞉ ⅞ ̆Ὲ ῤ ꞉ ⅞ҹ2023

꞉ ⅞̆ 22,401.68҆ᴍ̆ Ὲ 6.42%Ȃ ꞉ ⅞ ̆

Ὲ ῃ ῤ ꞉ ⅞ ꞉ ⅞Ὲ

Ὲ 10%Ȃ ꞉ ⅞Ҭᴋᵥѿ ꞉ ῃ ῤ ꞉ ⅞

Ὲ ꞉ ⅞Ὲ Ὲ 1%Ȃ 

꞉ ⅞Ὲ ꞉ ̆ Ὲ Ὲ ȁ

≠ȁ ȁ Ԋ ̆ Ȃ 

҈ȁ№  

꞉ ⅞ ԇ № ’ Ҋ̔ 

 ꞉  
ԇ

̂҆ᴍ̃ 

ԇ

ᶛ 

╠Ὲ

ᶛ 

1 ȁҙⱵ ̂6,302 ֲ̃ 6,806 100% 1.95% 

 6,806 100% 1.95% 

̔ 

1ȁ ꞉ ȇ ᴍ Ὲ 2025 ꞉ ⅞ ꞉ Ȉ̕ 

2ȁᴋᵥѿ ꞉ 1%̕ 

3ȁ҉ץ ꞉ Ҭ Ὲ Ԋȁ Ԋ ֲ ̆ Ὲ ҉ץ5% ᴍ Һ

қ └ֲ ῒ Ẽȁ ȁ Ȃ 
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Έ  ꞉ ⅞ ȁ ԇ ȁ  

ѿȁ  

꞉ ⅞ ԇ ӊ ̆

Ҍ 36ҩ Ȃ 

ԋȁ ԇ  

꞉ ⅞ ԇ қ ᴪ Ԋᴪ ̆ ԇ ҹ֜ Ȃ

Ὲ қ ᴪ ꞉ ⅞ӊ 60 ῤ̆Ὲ ῏ Ԋᴪ ꞉

ԇ̆ Ὲ ȁ ῏ ȂῈ 60 ῤ ҉ ᵬ ̆

̆ ꞉ ⅞̆ ԇ ̆ Ὲ ӊ 3ҩ

ῤҌ Ῥ ꞉ ⅞Ȃ ῏ Ҍ ₮ Ҍ ╠ 60 ῤȂ 

҈ȁ  

꞉ ⅞ №ң ̆ №≢ҹ12ҩ ȁ24ҩ Ȃ

ῤ̆ ꞉ Ҍ ȁ ԍ Ḡ ễ ṽⱵȂ 

ȁ  

꞉ ⅞ қ ᴪ ̆ ꞉

ᴆ ץ Ȃ ҹ֜ ғ̆ ῤ̆p Ҍ Ҋ↓ ῤ  ̔

1ȁῈ ȁ Ὲ ╠ ԓ ῤ̆ Ὲ ̆

Ὲ ╠ ԓ ̕ 

2ȁῈ ȁҙ ȁҙ Ὲ ╠ԓ ῤ̕ 

3ȁ Ὲ ├ ῒ ֜ ᴇ ֟ Ԋᴆ ӊ

‗ Ҭ̆ ᶭ ӊ ̕ 

4ȁҬ ᴪ ├֜ ῒז Ȃ 

῏ ȁ ȁ ᴆ Ҍ ץ̆↕ ῏

ҹ‰Ȃ 

ԓȁ  
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ῤ̆ ⌠ ꞉ ⅞ ᴆ̆ ꞉ Ҋ

̔ 

  
ᶛ 

ѿҩ  
ԇ 12ҩ ҩ֜ ԇ 24ҩ

ῤ ѿҩ֜  50% 

ԋҩ  
ԇ 24ҩ ҩ֜ ԇ 36ҩ

ῤ ѿҩ֜  50% 

ᴆ ̆Ὲ ҹ ꞉ Ⱳ ᴆ Ԋ

Ȃ Ҍ⌠ ᴆ ↕̆ Ҍ ғҌ Ҋ ̆ Ὲ

꞉ ⅞ ꞉ Ȃ ̆ ꞉

̆Ὲ ԇץ Ȃ 

Έȁ  

꞉ ₮ └ Ȃ ꞉ ⅞

ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ ᴆ ȇῈ Ȉ Ȃ 
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҂  ꞉ ⅞ ᴇ ῒ  

ѿȁ ᴇ  

꞉ ⅞ ᴇ ҹ22.21ᾝ/ ̆ ᴆ ̆ ꞉

ᴍ ץץ ᴇ ӯ1 Ὲ A Ȃ 

ԋȁ ᴇ  

꞉ ⅞ ᴇ Ҍ ᵞԍ ̆ғҌᵞԍҊ↓ңҩᴇ Ҭ

̔ 

1ȁ ꞉ ⅞ Ὲ ╠1ҩ֜ Ὲ A ֜ ᴇ22.21ᾝ/ ̕ 

2ȁ ꞉ ⅞ Ὲ ╠20ҩ֜ Ὲ A ֜ ᴇ20.59ᾝ/ Ȃ 
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̂2̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

̂3̃҉ 36ҩ ῤ₮ ȁȇῈ ȈȁῈ ≠ №

̕ 

̂4̃ Ҍ ꞉ ̕ 

̂5̃Ҭ ᴪ ῒז Ȃ 

2ȁ ꞉ Ҋᴋѿץ ̔ 

̂1̃ 12ҩ ῤ ├֜ ҹҌ ֲ ̕ 

̂2̃ 12ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

̂3̃ 12ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

̂4̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

̂5̃ Ҍ ҍ҉ Ὲ ꞉ ̕ 

̂6̃Ҭ ᴪ ῒז Ȃ 

Ὲ ҉ 1 ӊѿ ̆ ꞉ ꞉ ⅞ ᵖ

Ὲ ̕ ѿ ꞉ ҉ 2 ӊѿ ̆ ꞉ ꞉

⅞ ᵖ Ὲ Ȃ 

3ȁҩֲ  

̂1̃Ҭ ȁҙⱵ  

ԍῈ Ҭ ȁҙⱵ ꞉ ̆ ҩֲ ȁ

῏ ᴋⱵ ̆ῒҬҩֲ №ҹAȁB+ȁBȁB-ȁCȁDΈ ȂῈ ҩ ꞉

ᴋ ̆ ΐᵣҩֲ ῒ ȂῈ ᴪ ҩ

ֲ ȁ῏ ᴋⱵ ᴇ̆ ₮ ҩֲ №

̂ №ҹ100№̃̆ № ᶛ̆ ᶛ=ҩֲ

№/100Ȃΐᵣ Ҋ̔ 

ҩֲ  ᶛ 

A 

ҩֲ №/100 

̂50%~100%̃ 

 B+ 

B 

 B- 
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ҩֲ  ᶛ 

C 50% 

D 0% 

̂2̃ῒז ȁҙⱵ  

Ὲ ꞉ ᴇ̆ ₮ ҩֲ ҩ̆

ֲ №ҹ AȁB+ȁBȁB-ȁCȁD Έ ȂῈ ῒҩֲ

ῒז ῒ ᶛȂΐᵣ Ҋ̔  

ҩֲ  ᶛ 

A 

70%~100% 
 B+ 

B 

 B- 

C 50% 

D 0% 

̂3̃ῒז  

꞉ Ḥȁ ҹ̆ Ὲ ȁ

֟ Ԋ ᴋ Ὲ̆ № ῃ ῒ ᴍ Ȃ
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꞉ ⅞ ҙ ȁל ҙ ȁῈל ’

҉└ ̆ Ὲ ’̆ ≠ԍḆ Ὲ Ԉⱬ ΐ̆

̆ ғҍῈ ꞉ ⅞ ⅞

ҙ ѿ Ȃ 

Ὲ ҙ Ὲ̆ ҩֲ ԅҤ ᵣ ̆ ꞉

ᵬ Ạ₮ ҹ‰ ȁῃ ᴇȂῈ ꞉ ╠ѿ

̆ ⌠ ᴆץ Ȃ 

҉ Ὲ̆ ꞉ ⅞ ᵣ ΐ ῃ ȁ ᵬ ̆ ΐ

Ȃ 
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Ӝ  ꞉ ⅞ ȁ ᴇ  

ѿȁ  

꞉ ╠̆Ὲ Ὲ ȁ ≠ȁ ȁ

Ԋ ̆ Ȃ Ҋ̔  

1ȁ Ὲ ȁ ≠ȁ  

Q=Q0¦̂1̅ñ 

ῒҬ̔Q0ҹ ╠ ̕nҹ Ὲ ȁ ≠ȁ

̂ ȁ ⱴ ̃̕Qҹ

Ȃ 

2ȁ  

Q=Q0¦n 

ῒҬ̔Q0ҹ ╠ ̕nҹ ᶛ̂ 1 Ὲ ҹn ̃̕Qҹ

Ȃ 

3ȁ  

Q=Q0¦P1¦̂1̅ñ/̂P1̅P2¦ñ 

ῒҬ Q̔0ҹ ╠ P̕1ҹ ᴇ P̕2ҹ ᴇ n̕ҹ

ᶛ̂ ҍ ╠Ὲ ᶛ̃̕Qҹ Ȃ 

4ȁ ȁ  

Ὲ ȁ ’Ҋ̆ ҌẠ Ȃ 

ԋȁ ᴇ  

꞉ ╠Ὲ № ȁ Ὲ ȁ ≠ȁ ȁ

Ԋ ̆ ᴇ Ȃ Ҋ̔  

1ȁ Ὲ ȁ ≠ȁ  

P̗P0°̂1̅ñ  

ῒҬ̔P0ҹ ╠ ᴇ ̕nҹ Ὲ ȁ ≠ȁ

̕Pҹ ᴇ Ȃ 
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2ȁ  

P̗P0°n  

ῒҬ̔P0ҹ ╠ ᴇ ̕nҹ ᶛ̕Pҹ ᴇ Ȃ 

3ȁ  

P̗P0-V 

ῒҬ P̔0ҹ ╠ ᴇ V̕ҹ P̕ҹ ᴇ Ȃ

̆Pׅ ԍ1Ȃ 

4ȁ  

P̗P0¦̂P1̅P2¦ñ/[P1¦(1̅n)] 

ῒҬ P̔0ҹ ╠ ᴇ P̕1ҹ ᴇ P̕2ҹ ᴇ n̕ҹ

ᶛ̂ ҍ ╠Ὲ ᶛ̃̕Pҹ ᴇ Ȃ 

5ȁ  

Ὲ ’Ҋ̆ ᴇ ҌẠ Ȃ 

҈ȁ ꞉ ⅞ ҍ  

Ὲ қ ᴪ Ὲ Ԋᴪᶭ ꞉ ⅞ ↓

ᴇ Ȃ Ԋᴪ ҉ ԇ ᴇ ̆ Ԋᴪ‗ Ὲ

ȂῈ ҉ ȇ Ⱳ ȈȇῈ Ȉ ꞉ ⅞

Ԋᴪ₮ΐҒҙ Ȃ ῒז ȁ ᴇ ῒז ̆ Ὲ

ԊᴪẠ₮‗ қ ᴪ ‰Ȃ 
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 ᴪ  

ѿȁᴪ ↕  

ȇᴑҙᴪ ‰↕Ȉ ῒ Ὲ̆ ԍ ԇ ꞉ Һ ᴪ

Ҋ ץ̔ ᴍ ט ꞉ ᶫ Ⱶ ץ̆ ԇ ꞉ ΐ

Ὲᾛᴇṿ ̕ ԍ ῤ Ⱶ ⌠ ҙ ᴆ ꞉

Ⱶ ץ ᴍ ̆ט ῤ ҩ ֟ ṽ ץ̆ ΐ

ᶃᵀ ҹ ̆ ΐ ԇ Ὲᾛᴇṿ̆ Ⱶ ῀ ῏

̆ Ҭ↓ ̆ ῀ Ὲ ȂῈ ᴪ Ҋ̔ 

1ȁ ԇ ᴪ ̔Ὲ ԇ Ҍ ᴪ ȂῈ ԇ

Black-Scholes Ҋץ̂ ľB-S Ŀ̃ ԇ ῈᾛᴇṿȂ 

2ȁ ᴪ ̔Ὲ ῤ ҩ ֟ ṽ ץ̆

ᶃᵀ ҹ ̆ ԇ Ὲᾛᴇṿ̆ Ⱶ ῀ ῏

̆ ῀ľ Ὲ ĺῒז Ὲ ĿȂ 

3ȁ ӊ ᴪ ̔ҌῬ Ȃ 

4ȁ ᴪ ̔ ’̆ ᴇ̆ ῤ ľ

Ὲ ĺῒז Ὲ Ŀ ῀ľ Ὲ ĺ ᴇĿȂ 

ԋȁ Ὲᾛᴇṿ ᵀ  

ȇᴑҙᴪ ‰↕ 11 ĺ ᴍ Ȉט ȇᴑҙᴪ ‰↕ 22 ĺ ΐ

ȈҬ῏ԍῈᾛᴇṿ ῏ ̆Ὲ B-S Ὲᾛᴇṿ̆Ὲ

2025ץ 5 8 ҹ ‰ ̆ Ὲᾛᴇṿ ԅ ̂ ԇ

̃̆ΐᵣ Ҋ̔ 

1ȁ ᴇ̔22.27ᾝ/ ̂2025 5 8 ᴇ̃ 

2ȁ ̔1 ȁ2 ̂ ԇ ҩ ̃ 

3ȁ ꜚ ̔22.7481%ȁ19.4141%̂№≢ 300 ꜚ ̃ 

4ȁ ̔1.4474%ȁ1.4415%̂№≢ Ҭṽ ṽ1 ȁ2 ⌠  ̃

҈ȁ Ὲ ҙ  
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Ὲ ῏ᵀṿ ΐ Ὲᾛᴇṿ̆ ꞉ ⅞

ᴍ ט ̆ ꞉ ⅞ Ҭ ᶛ Ȃ ꞉ ⅞֟

꞉ Ҭ↓ Ȃ 

Ẋ 2025 8 31 ҹῈ ԇ ԇ ̆↕Ὲ 2025׆ 9 №

̆ΐᵣ№ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025  2026  2027   

 4,049.57 9,664.52 3,130.76 16,844.85 

̔ 

1ȁ҉ Ҍף ᴪ Ȃ ᴪ ԅҍ Ὲ ᴇ ԇ

῏̆ ҍ ῏̆ қ ֟ ̕ 

2ȁ҉ Ὲ ᴪץ ԊⱵ ₮ΐ ҹ‰  ̕

3ȁ҉ ҍ ⱴӊ ҉ ̆ ԍ ԓ῀ Ȃ 

ԍῈ ҙ Ҍ ȁ ꞉ ’̆ №

̆ ҉ ҹ ԍ ṿȂ ꞉ ⅞ Ὲ ֟

ᵬ ̆ ̆ ̆ ꞉ ⅞ Ὲ ҙ

ԍ ῒ ⱴȂ 
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ѿ  ԇ  

ѿȁ ꞉ ⅞  

1ȁ Ԋᴪ ҍ ᴪ ꞉ ⅞ ̆ ֜ Ԋᴪ Ȃ 

2ȁ Ԋᴪ ᶭ ꞉ ⅞ᵬ₮‗ Ȃ Ԋᴪ ꞉ ⅞

Ὲ ȁῈ ̆ ꞉ ⅞ ֜ қ ᴪ ̕ қ ᴪ

ԇȁ ȁ Ԋ Ȃ 

3ȁ Ԋᴪ ꞉ ⅞ ≠ԍῈ ̆ Ὲ ῃᵣ

қ≠ ȂῈ ꞉ ⅞₮ΐ ӥȂῈ ԍ Ԋᴪ

₮ қ ᴪ ꞉ ⅞ ̆ Ὲ ӥȂ 

4ȁῈ қ ᴪ╠̆ ῤ ῒז ̆ Ὲ ῤ Ὲ ꞉

ⱵҌ ԍ10 Ȃ Ԋᴪ ꞉ ᾟ̆№ Ὲ ȂῈ

қ ᴪ ꞉ ⅞╠5 Ԋᴪ ꞉ Ὲ ’ Ȃ 

5ȁῈ ῤ Ḥ ֲ ꞉ ⅞ Ὲ ╠6ҩ ῤӯ Ὲ ῒ

’ ̆ ῤ ֜ ҹȂ ῤ Ḥ ӯ Ὲ ̆

Ҍ ҹ ꞉ ̆ ȁ ῏ Ҍ ԍῤ ֜ Ȃ

ῤ Ḥ ῤ ֜ ̆Ҍ ҹ ꞉ Ȃ 

6ȁ қ ᴪ ȇ Ⱳ Ȉ Ӝ ꞉ ⅞ῤ ‗̆ ₮

ᴪ қ ‗ ҉ץ2/3 Ȃ Ὲ Ԋȁ Ԋȁ ֲ ȁ

Ὲ ҉ץ5% ᴍ қץ ῒז қ ’ȂῈ қ ᴪ

꞉ ⅞ ̆ ҹ ꞉ қ ҍ ꞉ ῏ ῏ қ̆ ‗Ȃ 

7ȁ ꞉ ⅞ қ ᴪ ̆Ὲ 60 ῤ ԇ Ὲ ȁ

̆ ῏ Ὲ Ҍ ԇ Ҍ 60 ῤȂ Ԋᴪ қ ᴪ

Ⱳ ΐᵣ ԇȁ Ԋ ̆ ҍ ꞉ ԇ ῏

Ȃ 

ԋȁ ԇ  

1ȁ қ ᴪ ꞉ ⅞ ̆Ὲ ҍ ꞉ ԇ ῏ ̆

≠ӈⱵ῏ Ȃ  
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2ȁῈ ꞉ ₮ ╠̆ Ԋᴪ ҍ ᴪ ꞉

ᴆ Ԋ Ԋᴪ ₮ ̆ Ԋᴪ ꞉ ⅞ ꞉ ᴆ

Ὲ Ȃ Ԋᴪ Ȃ ԊⱵ ꞉

ᴆ ₮ΐ Ȃ  

3ȁῈ Ԋᴪ ԇ ꞉ Ȃ 

4ȁῈ ꞉ ₮ ҍ ꞉ ⅞ ̆ Ԋᴪ ҍ

ᴪ Ὲ Ԋᴪ ₮ ̆ Ԋᴪȁ ԊⱵ ̂ ꞉

̃Ȃ 

5ȁ ꞉ ⅞ қ ᴪ ̆Ὲ 60 ῤ ԇ ꞉ ῏

Ὲ ȁ ȂῈ Ԋᴪ ԇ ῏ ’ Ὲ

Ȃ Ὲ 60 ῤ ҉ ᵬ ̆ ꞉ ⅞ ̆ Ԋᴪ

ғ3ҩ ῤҌ Ῥ ꞉ ⅞Ȃ ȇ Ⱳ Ȉ ̆Ὲ Ҍ ԇ

Ҍ 60 ῤȂ 

6ȁῈ ԇ ╠̆ ├֜ ₮ ̆ ├֜ ̆ Ҭ

├ ᴋῈ Ⱳ Ԋ Ȃ 

҈ȁ  

1ȁ ╠̆Ὲ ꞉ ᴆȂ Ԋᴪ ꞉ ⅞

ᴆ ̆ Ԋᴪ Ȃ ԊⱵ ꞉

ᴆ ₮ΐ Ȃ ԍ ᴆ ꞉ Ὲ̆ ץ

’̆ ꞉ ᶫ ѿ Һ ̕ ԍ ᴆ ꞉ ̆ Ὲ ῒ

ȂῈ ῏ ’ Ὲ Ȃ  

2ȁ ꞉ ᴆ ̆Ὲ ├֜ ₮ ̆ ├֜

Ҭ ├ ᴋῈ №Ὲ Ⱳ Ԋ Ȃ  

3ȁ ꞉ ̆ Ύ ̆ Ὲ Ⱳ Ὲ Ԋ

Ȃ  

4ȁ ꞉ Ὲ ̆ᵖ ῏ ȁ

ᴆ Ȃ 
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ԋ  ꞉ ⅞  

ѿȁῈ ꞉ ⅞  

1ȁῈ қ ᴪ ꞉ ⅞ӊ╠ ῒ ̆ Ԋᴪ

Ὲ̕ қ ᴪ ꞉ ⅞ ̆ Ὲ ֜ қ ᴪ ̆

ғҌ Ҋ↓ ̔ 

̂1̃ ⱴ ̕ 

̂2̃ ᵞ ᴇ ̂ Ὲ ȁ ≠ȁ ȁ

ȁ ᵞ ᴇ ̃Ȃ 

Ὲ Ḥ ӈⱵ̕ Ԋᴪ ̕ ԊⱵ

Ғҙ ̆ ꞉ ̆ Ԋᴪ ꞉ ⅞

꞉ Ȃ 

2ȁῈ ₮ Ҋ↓ ӊѿ ̆ ꞉ ⅞ҌẠ ̆ ╠ ̔ 

̂1̃Ὲ └ ̕ 

̂2̃Ὲ ₮ ȁ№ Ȃ 

ԋȁῈ ꞉ ⅞  

1ȁῈ ȇ Ⱳ Ȉ ҂ ӊѿ ̆ ꞉ ⅞̆Ҍ

꞉ ԇ ̆ ꞉ ꞉ ⅞ ᵖ ᶏ

ᶏȂ ꞉ ⅞ Ҭ̆₮ ȇ Ⱳ Ȉ ῇ Ҍ ҹ ꞉

̆Ὲ Ҍ ԇῒ ̆ῒ ᵖ ᶏ ᶏȂ 

2ȁῈ қ ᴪ ╠ ꞉ ⅞ ̆ ֜ Ԋᴪ Ȃ 

3ȁῈ қ ᴪ ꞉ ⅞ӊ ̆ ֜ қ ᴪ Ȃ

ԊⱵ Ὲ ꞉ ⅞ Ғҙ Ȃ 

4ȁῈ қ ᴪ Ԋᴪ ꞉ ⅞‗ ̆ қ ᴪ

꞉ ⅞ Ὲ̆ ‗ Ὲ ӊ ҈ҩ ῤ Ҍ̆Ῥ ꞉

⅞Ȃ 

5ȁῈ қ ᴪ ꞉ ⅞ ᴆ 60 ῤ

ԇ Ὲ ȁ ᵬ ̆ ̆ ꞉ ⅞Ȃ Ὲ ӊ

҈ҩ ῤ̆Ὲ ҌῬ ꞉ ⅞Ȃ 
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6ȁῈ Ḥ ᴆ Ẋ ȁ ̆ Ҍ

ԇ ᴆ ̆ ꞉ ᵖ Ὲ ѿ ̕ ꞉

̆ ꞉ ⅞ ῃ ≠ Ὲ Ȃ ҉ Ԋ Ҍ ᴋ

꞉ ꞉ ⅞ ῃ ≠ ̆ ꞉ ⅞ ῏

̆ Ὲ ᴋ ễȂ 

Ԋᴪ ╠ ꞉ ⅞ ῏ ꞉ Ȃ 

҈ȁ ꞉ ҩֲ ’  

1ȁ ꞉ ₮ Ҋץ ӊѿ ҍ ꞉ ⅞ ̆ ’ ӊ ̆

Ԋᴪ ‗ץ ꞉ ‰ ᵖ ̆ῒ ᵖ

‰ Ҍ Ȃ 

̂1̃₮ ȇ Ⱳ Ȉ Ҍ ҹ ꞉ ̕ 

̂2̃ ꞉ ȁ Ὲ Ҋ Ὲ Ꞌꜚ ̆

ȁ ҙ ȁ Ὲ ȁ ҹ Ὲ ≠ ̕ 

̂3̃ ᵬ‗ Ҥ Ẓ ̆ Ὲ ᴪ҉

Ҥ Ҍ ̕ 

̂4̃ῒזῈ ̆ ῒז ̆ ꞉ ҍ ꞉ ⅞

’Ȃ 

2ȁ ꞉ Ὲ Ὲ ῤ Ⱶ ̆ғῒ Ⱶ ׅ ꞉ ⅞

꞉ ᴆ ̆ῒ ῏ ῃ ꞉ ⅞ ῏ Ȃ 

3ȁ ꞉ Ὲ ֙ ̆ῒ Ҍᵬ ̆ ῒ ֲ

֣ ̆ ֲҌ ΐ ҍ ꞉ ⅞ └̕ ꞉ ῈҦ Ꞌꜚ ⱬ

̆ ꞉ ‰ ᵖ Ḡ ≠ ῒ̆ ᵖ

‰ ꞉ ⅞ ̆ῒҩֲ ҌῬ ῀

ᴆȂ 

4ȁ ꞉ ₮ Ҋ↓ ӊѿ ̆ ӊ ̆ ῒ ‰ ᵖ

Ḡ ≠̆ῒ ᵖ ‰ Ҍ ̆ Ὲ ̔ 

̂1̃ ꞉ Һꜚ ̕ 

̂2̃ ꞉ Ꞌꜚ ⌠ ҌҍῈ Ҋ Ὲ Ꞌꜚ ̕ 

̂3̃ ꞉ Ꞌꜚ ⌠ ̆Ὲ Ҍҍῒ Ꞌꜚ ̕ 



 

 

 

                                                  ᴍ Ὲ 2025 ꞉ ⅞̂ ̃ 

26 

 

̂4̃ ꞉ Ὲ / Ὲ Ҭᴋѿ ₮ Ꞌꜚ ȁ ѿ Ꞌꜚ

ȁꞋꜚ ץ ῒזꞋꜚ ȁꞋⱵ ̕ 

̂5̃ ꞉ Ҍ ᴋ ᵬ ᵝȁҩֲ Ҍ ȁ Ὲ └ ȁ Ҍ

Ὲ׆ ᵬ Ⱶ ̆ ╠ ᶏῈ Ҋ Ὲ ₮

Ꞌꜚ ̂ Ὲ ȁ ̃̕ 

̂6̃ ꞉ ⌠ ᴡ ғ ᴡ Ҍ Ὲ ᴋ ̕ 

̂7̃ ῈҦ Ꞌꜚ ⱬ ֙ Ȃ 

5ȁ ꞉ ̆ҌῬ ⅞ ꞉ֲ ̆ῒ ‰

ῒ̆ ᵖ ‰ Ὲ ̕ ꞉ ׅ̆

⅞ ꞉ֲ ̆ ῒ ᴋ ᵝ ‰̆ ῒ ̆ ⁞

ԇץ ⁞
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҈  Ὲ ꞉ ≠ ӈⱵ 

ѿȁῈ ≠ӈⱵ 

1ȁῈ ΐ ꞉ ⅞ ̆ ꞉ ̆ ꞉

⌠ ꞉ ⅞ ᴆ Ὲ̆ ꞉ ⅞ ̆ ῒ

Ȃ 

2ȁῈ ꞉ ⅞ ꞉ Ҍ Ὲ ̆Ὲ

῏ ׅ Ὲ ҍ ꞉ Ꞌꜚ Ȃ 

3ȁῈ Ҍҹ ꞉ ᶭ ꞉ ⅞ ῏ ᶫ ȁҌҹῒ ᶫ Ḡ

ץ ῒזᴋᵥ Ⱶ ꜛȂ 

4ȁῈ ῏ ꞉ ⅞ ȁḤ ӈⱵȂ 

5ȁῈ ꞉ ⅞ Ҭ ᴪȁ ├֜ ȁҬ ├ ᴋ

Ὲ №Ὲ ῏ ̆ ᴆ ꞉ Ȃp Ҭ

ᴪȁ ├֜ ȁҬ ├ ᴋῈ №Ὲ ꞉

꞉ ̆Ὲ Ҍ ᴋȂ 

6ȁ ꞉ ȁ ҙ ȁ Ὲ ȁ ҹҤ

Ὲ ≠ ̆ Ԋᴪ ҍ ᴪ Ὲ Ԋᴪ ‰ Ὲ̆ ץ

꞉ ̕ Ҥ Ὲ̆ Ὲ ῏

ễȂ 

7ȁῈ ף̆ ף ꞉ ҩֲ ῒ Ȃ 

8ȁ ȁ ῒז ῏ ≠ӈⱵȂ 

ԋȁ ꞉ ≠ӈⱵ 

1ȁ ꞉ Ὲ ᵝ אָאל̆ ȁ ҙ ̆ҹῈ Ạ

₮ Ȃ 

2ȁ ꞉ ץ Ҍ ̆ ԇ ῤ̆ Һ‗ ᶏ

Ȃ 

3ȁ ꞉ ҹ Ȃ 
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4ȁ ꞉ Ҍ ῏ ԍ Ḡ ễ

ṽⱵȂ ╠Ҍ֣ ‗ ̆ ӞҌ ҍ ≠ȁ № Ȃ 

5ȁ ꞉ ꞉ ⅞ ̆ ֜ ҩֲ ῒ Ȃ 

6ȁ ꞉ ⅞ Ὲ қ ᴪ ̆Ὲ ҍ ѿᵝ ꞉

ԇ ӥ̆ ꞉ ⅞ Ҋ ≠ӈⱵ ῒז ῏Ԋ Ȃ 

7ȁ ȁ ῒז ῏ ≠ӈⱵȂ 

҈ȁ Ԉ ‗ 

Ὲ ҍ ꞉ ӊ ꞉ ⅞ ῏Ԉ ̆ ꞉ ⅞

ԇ ӥ ‗̕ Ҍ ’̆ ȁ ‗̆ Ὲ

Ԋᴪ ҍ ᴪ ‗Ȃ Ԉ ӊ 60 ῤ ҉

‗ ῏Ԉ ̆ᴋᵥѿ Ὲ ֲ

‗Ȃ 
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 ↕ 

ѿȁ ꞉ ⅞ Ὲ қ ᴪ ‰ Ȃ 

ԋȁ ꞉ ⅞ Ὲ Ԋᴪ Ȃ 

҈ȁ ꞉ ⅞ҍ ȁ Ҍѿ ץ̆↕ ȁ

ҹ‰Ȃ 

 

 

ᴍ Ὲ Ԋᴪ 

ԋ ԋԓ ԓ ῇ  
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