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1Ḱ  

PFI ─ ⅛╠20 ⅜ ⇔⁸ ≢ ⅜ ↕╣√PFI │818 ⌐─╓╢

2 3 31 ⁹↓─℮∟⁸ ─ │677 №╡⁸ ─5 ─4 ╩

╘≡™╢⁹╕√⁸ 2 7 ⌐ ⅜ ⇔√₈PPP/ PFI ▪◒◦

ꜛfiⱪꜝfi 2 ₉⌐⅔™≡│⁸10 25 4 ≢21 ─

⅜ ╘╠╣≡™╢⁹ 

⌐⅔↑╢PPP/ PFI ─ 2 3 31 ⌐≈™≡│⁸

≢146 ⁸ ≢116 ⁸ 20 ─ ≢138 ⁸ 20 ─

≢277 ↕╣≡™╢⁹↓─╟℮⌐⁸ 20 ─ ─ ⌐⅔™≡╙⁸PPP/PFI

─ ⅜ ⅜∫≡™╢↓≤⅛╠⁸ ≤╙ ה ⌂ ─ ⅛╠⁸

PPP/PFI⌐ ╩ ∆╢ ─ ⅜⁸ ⌐ ה ≢⅝╢╟℮PPP/PFI─ ╛ⱡ►

Ɫ►⅜ ↕╣╢↓≤⅜ ≤ ⅎ╠╣╢⁹ 

2 ⌐⅔™≡│⁸ 20 ─ ≢PPP/ PFI ╩ ⇔≡™╢

⌐⅔↑╢ ─ ╛ ⌐ ∫√ ⁸ ─ ⌐⅔↑╢ ⌐≈™≡

ה ╩ ∆╢⁹╕√⁸ ╩ ⇔√⅜ ⌐ ╠⌂⅛∫√ ⌐≈™≡╙

ה ╩ ⇔⁸ ⌐⅔↑╢PPP/ PFI ─ ╩ ⇔≡™ↄ√╘─ ─ ╩

℮↓≤⌐╟╡⁸PPP/ PFI ─ ה ⌐ ≈ ╩ ⌐ ─ 20 ─

⌐ ∆╢↓≤╩ ≤∆╢⁹ 

 

2Ḱ  

  



2 

 

1   

1Ḱ  

≢│⁸ 20 ─ ⁸₈ ₉≤™℮⁹ ⌐⅔™≡ ⌐

⇔≡™╢PPP/ PFI ╩ ⌐ ╛ ─Ᵽꜝfi☻╩ ⇔≡ ⇔√17

≤⁸PPP/ PFI─ ╩ ⇔√⅜ ⌐ ╠⌂⅛∫√3 ╩ ≤⇔√⁹ 

  

ẼPPP/ PFI

6.4
2016

2019

╗≈↨╦☻ⱴכ♩►▼ꜟⱠ☻♃►fi
6.9 ─

2016

2019

≈╦─ ╠⇔ 7.1
2014

2015

≡ 8.8
2015

2018

╖╟⇔
╖╟⇔

14.0
2018

2019

15.9
2014

2018

51.6
2015

2016

73.0
2016

2020

☿fi♃כ 86.8 ☿fi♃כ
2017

2019

┘ 88.3
2016

2020

PFI 109.9
2018

2019

☿fi♃כ
118.8 ☿fi♃כ

2016

2019

119.7
2018

2019

121.4
2014

2017

142.7
2016

2019

175.1
ⱱכꜟ

2016

2019

188.7
2015

2019

ẼPPP/ PFI ⌐ ╠⌂⅛∫√

☿fi♃כ 71.9 ☿fi♃כ
2002

2003

71.9
2018

2018

97.6
2017

2018

☿fi♃כ─ ⌐ ℮ ⅎ ⁹ ה
⁸ ה ⁹12 ⁸8,000 / ⁹

─600 ─ ─ ⁸ ⁸
⌂ ╩ ⁹

⅜ ╩ ╡⁸ ╩ ⌐ ⁹

⅜ ∆╢ ─ ⅝╩ ℮ ╩
∆╢ ╩ ≤ ─ ╩ ⁹

─ ⁸ ☻ⱦכ◘ ⁸
⁸ ה ≤ ─

⁹

⌐⅔↑╢╕∟≠ↄ╡─ ≤⇔≡⁸ ⌐
∆╢ ─ ה ⁸

⁸ ≤ ╩ ⌐
⁹

─ ─ ⁸ ─ ┘ ⌂
┼☼כ♬ ∆╢√╘⁸ √⌂ ─ ╩ ⁹

╩ ⅜ ≢ ╡ ↑⁸ ⌐ ≡
╩ ⌐⇔√ ↑ ─ ⁸

250 ⁹

─ ─ ⁸
─ ⁸ ⁸ ⁸▪☿♇♩ⱴ
Ⱡ☺ⱷfi♩ ⁹

⁸☻♃☺○ ─ ┘⌐ ꜠fi●
ה ⁸ ┘ ה ─
⁸ ─ ┘ ⁸ ─ ╩

⁹

☿fi♃כ─ ⁸ ה ⁹
6,500 / ⁹

∆╢ ─ ה ה ה
⁹

≤⇔≡ ⁸ ⁸╕∆
┘ ↑ ⁸ ה ≤⇔

≡ ╩ ⁹

─ ⁸ ⁹

─ ≤ ─ ⁸ ה
⁹

─ ⁸ 5 ⁹

≡ ╩ ⌐⇔√ ↑
─ ⁸ 12 ⁹

1,000 ─ Ⱪ꜡▪⁸ ╩ ╗
┘⁸ ↕╣√ ≤

─ ⁸ ─ ⁹



3 

 

2Ḱ  

─ ⌐№√∫≡│⁸ ⌐ ⇔≡▪fi◔כ♩ ╩ ⇔√⁹ 

▪fi◔כ♩ │⁸ⱷכꜟ⌐≡▪fi◔כ♩ ╩ ┘ ⇔⁸ 2 12 3 1

─ ≢ ⇔√⁹ 

▪fi◔כ♩ ─ │ ─ ╡≢№╢⁹ 

 

2-1Ḱ  

≢ ╙ ⅛∫√─│₈BTO ₉≢14 ≢№╡⁸ ─ ≤─ ─

╩ ╘╢≤16 ≢№∫√⁹ ─ ⌐ ⅜ ╢ ⅜ ╠╣√⁹ 

 ṕn=20, Ṗ 

 

2 -2Ḱ  

≢ ╙ ☻ⱦכ◘₈│─√∫⅛ ₉─11 ≢№╡⁸ ─ ≤─

─ ╙ ⅎ╢≤13 ≢№∫√⁹ ─ ⌐ ⅜ ╢ ⅜ ╠╣√⁹ 

 ṕn=20, Ṗ 

 



4 

 

2-3Ḱ  

⌐≈™≡│₈10 20 ₉⅜9 ≤ ╙ ↄ⁸ ™≢₈20 30 ₉

⅜6 ≢№∫√⁹∕─╒⅛⁸₈0 10 ₉⅜3 ⁸₈30 ₉⅜2 ≤ ™≡™╢⁹

─ │18.1 ≢№∫√⁹ 

 ṕn=20, Ṗ 

 

2 -4Ḱ  

≤ ה ─ ≢№╢ │₈0 3,000 ₉⅜10

≤ ╙ ↄ⁸ ™≢₈Ỉ,000 9,000 ₉⅜5 ≢№∫√⁹∕─╒⅛⁸₈3,000

6,000 ₉⅜3 ⁸₈9,000 ₉⅜1 ≤ ™≡™╢⁹

─ │4,206 ≢№∫√⁹ 

 ṕn=20, Ṗ 

 

  



5 

 

2-5Ḱ  

│₈1 ₉⅜9 ≤ ╙ ↄ⁸ ™≢₈2 ₉≤₈3 ₉⅜3 ≢№∫√⁹∕─╒⅛⁸

₈4 ₉⅜2 ≤ ™≡™╢⁹ ─ │1.88 ≢№∫√⁹ ⅜1 ─

≤⌂∫≡⅔╡⁸ ─ ─ ⅜ ⅎ╢⁹   

 ṕn=17, Ṗ 

 

ẑPPP/PFI ⅜  

 

2-6Ḱ  

─ │₈ ₉⅜10 ≤ ╙ ↄ⁸ ™≢₈ ₉⅜5 ≢№∫√⁹∕─╒

⅛⁸₈ ⅛≈ ₉⅜2 ≤ ™≡™╢⁹ 

 ṕn=17, Ṗ 

 

ẑPPP/PFI ⅜  

  



6 

 

2-7ḰVFM 

VFM─ ─ │₈8 ₉⅜5 ≤ ╙ ↄ⁸ ™≢₈0 4 ₉≤

₈4 8 ₉⅜4 ≢№∫√⁹ VFM│8.3%≢№∫√⁹ 

VFM─ ─ │₈8 ₉⅜4 ≤ ╙ ↄ⁸ ™≢⁸₈0 4 ₉─3

⁸₈4 8 ₉─2 ⅜ ™≡™╢⁹ VFM│12.4%≢№╡⁸ ⌐╟∫

≡⁸ ─ ─◖☻♩ ⅜ ╠╣≡™╢≤™ⅎ╢⁹ 

 VFMṕn=17, Ṗ 

 

ẑPPP/PFI ⅜  

2-8ḰPPP/ PFI  

PPP/ PFI ─ │₈ ⌐ ⅜ ∞∫√₉⅜10 ≤ ╙ ⅛∫√⁹∕─╒⅛

₈ ─ ─☻ⱦכ◘™ ╩ ⇔√₉⅜9 ⁸₈ ─√╘⌐ ⌂ ╛ⱡ►Ɫ►─

⅜ ∞∫√₉⅜8 ⁸₈ ⅜ ⇔≡™√₉≤₈ ⅜PPP/ PFI ⌐ ⌂

╩ ∫≡™√₉⅜7 ≤ ™≡™╢⁹ 

 PPP/PFI ṕn=20, Ṗ 

  



7 

 

2-9ḰPPP/PFI  

PPP/ PFI ─ ≤⇔≡│₈ ⱡ►Ɫ►─ ₉⅜17 ≤ ╙ ↄ⁸∕─╒⅛₈

─ ₉⅜14 ⁸₈ ─ ₉⅜13 ⁸₈ ─ ₉≤₈ ─

₉⅜9 ≤ ™≡™╢⁹₈ ─ ₉≤ ⇔√ │⌂⅛∫√⁹ 

PPP/PFI ╩ ⇔√ ⌐⅔™≡⁸∕╣∙╣─ ⌐ ⇔≡ ⌐₈ ╩ ╢

₉─№∫√ ≤⇔≡№→╠╣≡™╢─│⁸₈ ─ ₉≤₈ ⱡ►Ɫ►─ ₉≢№∫

√⁹ ≢⁸₈ ─ ₉╛₈ ─ ₉⅜ ─ │⁸₈ ⇔√╒≥─ │

╠╣≡™⌂™₉≤∆╢ ⅜ ⅎ╢⁹ 

 PPP/PFI ṕn=20, Ṗ 

 

 

ẑ PPP/PFI ─ ⌐ ╠⌂⅛∫√ │  

  



8 

 

2-10ḰPPP/PFI  

PPP/ PFI ─ │₈ ⇔≡™⌂⅛∫√₉⅜18 ≤ ╙ ⅛∫√⁹₈

≤│ ⌂ↄ √⌐ ⇔√₉⁸₈ ─√╘⌐ √⌐ ⇔√₉≤ ⇔√

⅜1 ∏≈№∫√⁹ 

 PPP/PFI ṕn=20, Ṗ 

 

 

2-11 ḰPPP/ PFI ṕ Ṗ  

PPP/ PFI ⌐ ∆╢●▬♪ꜝ▬fi ─ │₈ ⇔≡™⌂⅛

∫√₉⅜15 ≤ ╙ ⅛∫√⁹₈ ╖∞∫√₉⁸₈ ─√╘⌐ √⌐ ⇔√₉≤

⇔√ ⅜2 ∏≈№∫√⁹ 

 PPP/PFI ṕn=20, Ṗ 
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2-12Ḱ  

─ⱪ꜡☿☻╩⁸ ╕≢╩ ⁸ ╕≢╩ ⁸

⅛╠ ╕≢╩ ⁸ ╩ ─4≈─ ⌐ ↑ ╩

∫√⁹ 

╩ ⇔√ │ ╩ ∂≡₈ ₉⅜26 ≤ ╙ ⅛∫√⁹∕─╒⅛

₈ ₉⅜13 ⁸₈ ─√╘⌐ ₉⅜9 ⁸₈ ₉⅜8 ≤ ™≡™╢⁹ 

⌂⅔⁸ ╩ ∆╢⌐№√∫≡ ╩ ⇔⌂⅛∫√ ⅜№╡⁸

│ ≢₈ ⌂⇔₉≤⇔√⁹ 

 ṕn=17, Ṗ 

 

ẑPPP/PFI ⅜  

  



10 

 

2-13Ḱ  

─ │ ╩ ∂≡ │₈0 ₉⅜⁸╕√⁸ │₈2 ₉⅜ ╙ ⅛∫

√⁹ 

⌂⅔⁸ ╩ ∆╢⌐№√∫≡ ╩ ⇔⌂⅛∫√ ⅜№╡⁸

│ ≢₈ ⌂⇔₉≤⇔√⁹ 

 ṕn=17, Ṗ 

 

 

ẑPPP/PFI ⅜  



11 

 

2-14Ḱ  

⌐№√∫≡ ≢ ⇔√ │⁸ ╩ ⇔≡₈ ₉⅜44 ≤ ╙

⅛∫√⁹∕─╒⅛₈ ₉⅜38 ⁸₈ ₉⅜24 ⁸₈ ₉⅜22 ≤ ™≡™╢⁹ 

⌂⅔⁸ ╩ ∆╢⌐№√∫≡ ╩ ⇔⌂⅛∫√ ⅜№╡⁸

│ ≢₈ ⌂⇔₉≤⇔√⁹ 

 ṕn=17, Ṗ 

 

ẑPPP/PFI ⅜  

3Ḱ  

↓↓≢│⁸PPP/PFI ╩ ⇔√ ─ ╩3-1⅛╠3-3≢ ™⁸ ⌐ ╠⌂⅛∫√

─ ╩3-4≢ ℮⁹ 

3-1Ḱ  

ṕ1Ṗ   

≤ ╩ ╢√╘⌐ ╙ ↕╣√ │₈ ≢─ ₉≢⁸ ╩ ∂≡

39 ─ ⅜№∫√⁹ ™≢₈ ─ ה ₉⅜4 №∫√⁹ 

─ │₈ ≢─ ₉⅜ ⇔≡ ╙ ™ ≢№∫√⁹ 

↓─╟℮⌐ ⌐⅔™≡ ╩ ╢√╘─ │₈ ≢─ ₉⌐ ⇔≡™╢⁹√

∞⇔⁸ ─ ⌐│₈ ─ ה ₉╩ ∫√ ⅜ ⅛∫√↓≤

⅜╦⅛╢⁹ 

 ṕn=17, Ṗ 

 



12 

 

⅜ ⇔√ ╛ ⁸ ─ ≤⇔≡│₈PPP/ PFI ₉⅜10 ≤ ╙ ™ ≢

№∫√⁹∕─╒⅛⁸₈ ₉⅜9 ⁸₈ ₉⅜8 ≤ ™≡™╢⁹ 

≢│₈ ₉≤₈ ₉⁸ ≢│₈ ₉⁸╕√⁸ ≢│

₈PPP/ PFI ₉⁸ ⌐ ≢│₈PPP/ PFI ₉ ⅜ 1 ≢ ╙ ™ ≢№

∫√⁹ ─ │₈ ₉⁸₈PPP/ PFI ₉⁸₈ ₉⌐ ∆╢╙─⅜ ↄ⁸↓─3

│╒╓ ─ ⅜№∫√⁹ 

╕√⁸ ─ ⌐ ╢≤₈ ⌂⇔₉─ ⅜ ⅎ≡⅔╡⁸ ∆═⅝ ™

⅜ ↕╣⌂⅛∫√↓≤⅜ ╦╣╢⁹ ∫≡⁸ ⅛╠ ⅜ ↕╣╢ │⁸ ⌐

╕≢≤ ⅎ╠╣╢⁹  

 ṕn=17, Ṗ 

  

 

↓℮⇔√ ─ ⌐ ⇔≡⁸ ⅜≤∫√ │₈ ₉⅜ ╩ ∂≡

17 ≤ ╙ ™ ≢№∫√⁹ ™≢₈ ─ ₉⅜2 ⁸₈∕─ ₉⅜2 ∕╣∙╣

№→╢ ⅜№∫√⁹ 

─ ≤⇔≡₈ ₉⅜ ⇔≡ ↄ№→╠╣≡™╢⁹ 

╛ ⁸ ─ ⅜ ≢№∫√─⌐ ⇔≡ ─ ─╒≤╪≥╩₈ ₉⅜

╘≡⅔╡⁸ │₈ ₉⅜ ≤⌂∫≡™╢↓≤⅜╦⅛╢⁹╕√⁸ ─ ⌐

╢≤ ─ ⅜ ⇔√ ≤ ⇔≡₈ ⌂⇔₉─ ⅜ ⅎ≡™╢⁹ 

 ṕn=17, Ṗ 

 



13 

 

ṕ2Ṗ   

≤ ╩ ╢√╘⌐ ╙ ↕╣√ │₈ ה ₉≢⁸

╩ ∂≡22 ─ ⅜№∫√⁹ ™≢₈HPה ₉⅜13 ⁸₈ⱤⱩꜞ♇◒◖ⱷfi♩₉⅜

7 ⁸₈꞉כ◒◦ꜛ♇ⱪ₉⅜4 ⁸∕╣∙╣ ⅜№∫√⁹ 

⌐⅔™≡⁸ ⁸ ┘ ≢│₈ ה ₉⁸

≢│₈HPה ₉⅜ ╙ ™ ≤⌂∫√⁹ 

↓─╟℮⌐ ≤─ ╩ ╢√╘─ │ ⌐╦√╢⅜⁸ ⌐ ╩ ∫√

⅜ ⅛∫√↓≤⅜╦⅛╢⁹ 

 ṕn=17, Ṗ 

 

 

⅜ ⇔√ ╛ ⁸ ─ ≤⇔≡│₈ ⁸ ─ ₉⅜

╩ ∂≡12 ≤ ╙ ™ ≢№∫√⁹ ™≢₈ ─ ₉⅜4 ≤₈

₉⅜1 ⁸∕╣∙╣№→╢ ⅜№∫√⁹ 

⁸ ┘ ≢│₈ ⁸ ─ ₉⁸ ≢│

₈ ─ ₉⅜ ╙ ™ ≤⌂∫√⁹ 

╩ ∆ ─ │ ─ ╩ ∂≡ ─ ╡ ⌐ ⇔≡⅔╡⁸₈

₉─ │ ⌐ ≢№∫√⁹╕√⁸PPP/ PFI⌐ ∆╢ ⅜╒╓⌂™↓≤⅜╦⅛∫

√⁹ ─ ≢₈ ⌂⇔₉≤⇔√ ─ ⌐ ⅝⌂ │⌂ↄ⁸ ─ ⇔√

≤│ ⌂╡⁸ ⅛╠│ ─ ⌐ ⅜ ↕╣╢≤™℮ │╖╠╣⌂⅛∫

√⁹ 

 ṕn=17, Ṗ 

 

 



14 

 

↓℮⇔√ ─ ⌐ ⇔≡⁸ ⅜≤∫√ ╩₈ ₉≤∆╢ ⅜

17 ≤ ╙ ⅛∫√⁹╕√⁸₈ ─ ₉⅜1 №→╠╣≡™╢⁹ 

⌐⅔™≡₈ ₉╩№→√ ⅜ ⇔≡ ╙ ⅛∫√⁹ 

─ ─╒≤╪≥╩₈ ₉⅜ ╘≡⅔╡⁸ ⌂ ≤⌂∫≡™╢↓≤⅜╦⅛╢⁹

─ ⅜ ⇔√ ≤ ⇔≡ ─ ≢₈ ⌂⇔₉≤⇔√ ─

⌐ ⅝⌂ │⌂⅛∫√⁹ 

 ṕn=17, Ṗ 
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ṕ3Ṗ   

╩ ∆╢√╘⌐ ⌐ ⇔√ ₈Ừ₉ ≤ ⇔√₈₃₉╩№╦∑√ ≤⇔

≡│⁸₈PPP/ PFI ─ ⅜►ⱡ►Ɫה ⇔≡™√₉⅜ ╩ ∂≡36 Ừ4 ⁸

₃32 ≤ ╙ ™ ≢№∫√⁹ ™≢₈ ─√╘─ ⅜ ⇔≡™√₉⅜33

Ừ4 ⁸₃29 №→╠╣≡™╢⁹ 

≢│₈PPP/ PFI ─ ⅜►ⱡ►Ɫה ⇔≡™√₉⁸ ≢│₈PPP/ PFI

─ ⅜►ⱡ►Ɫה ⇔≡™√₉≤₈ ─√╘─ ⅜ ⇔≡™√₉⅜⁹

≢│₈ ─√╘─ ⅜ ⇔≡™√₉⁸ ⌐ ≢│₈PPP/ PFI

─ ⅜►ⱡ►Ɫה ⇔≡™√₉⅜ ╙ ™ ≢№∫√⁹ 

─↓≤⅛╠⁸₈PPP/ PFI ─ ⅜►ⱡ►Ɫה ⇔≡™√₉≤₈ ─√╘─

⅜ ⇔≡™√₉─Ễ ⅜ ╩ ∆╢℮ⅎ≢─ ≢№╢↓≤⅜╦⅛╢⁹ 

╕√⁸ ─ ⅛╠ ─ ⌐⅛↑≡⁸ ⇔√₈ ₃ ₉─ ⅜ ⇔≡

™╢⁹ ⌐₈PPP/PFI─ ⅜►ⱡ►Ɫה ⇔≡™√₉≤₈ ─ ⅜ ∞∫√₉

─ ≢↓℮⇔√ ⅜ ≢⁸ ─ ≢PPP/PFI ─ ⌐ ∆╢ ⌐

⇔≡™√ ⅜ ⅛∫√↓≤⅜ ╦╣╢⁹ 

 ṕn=17, Ṗ 
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↓℮⇔√ ⌐ ⇔≡⁸ ⅜≤∫√ ─℮∟ ╙ ⅛∫√─⅜₈◖fi◘ꜟ♃fi

♩─ ₉≢№╡⁸ ╩ ∂≡29 ≤ ⇔≡™╢⁹∕─╒⅛₈ ⅛╠─ ₉

⅜4 ⁸₈ ─ ₉⁸₈ ─ ₉⁸₈ ─ ₉⅜3 ≤ ™≡™╢⁹ 

⌐⅔™≡₈◖fi◘ꜟ♃fi♩─ ₉⅜ ⇔≡ ⇔≡ ™─⅜ ≢№╢⁹ 

⅛╠ ⌐⅛↑≡₈ ⌂⇔₉≤⇔√ ─ │ ∆╢ ⌐

№╡⁸ ─√╘⌐ ⇔√ ─ ⌐ ⇔≡™╢≤™ⅎ╢⁹ 

 ṕn=17, Ṗ 
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─√╘─PPP/ PFI ╛ ─ ⌐≈™≡╙⁸ ⌐ ─ ⅜№

∫√╙─ ₈Ừ₉ ≤ ⇔√╙─ ₈₃₉ ╩№╦∑≡ ╙ ⅛∫√ ⅜₈◖fi◘ꜟ♃fi

♩─ ₉≢№╡⁸ ╩ ∂≡54 Ừ36 ⁸₃18 ≤ ⇔≡™╢⁹∕─╒⅛⌐

₈PPP/ PFI ⌐ ∆╢ fi▬ꜝ♪▬●ה ─ ₉⅜28 Ừ5 ⁸₃23 ⁸₈◘►fi

♦▫fi◓β─ ₉⅜7 Ừ2 ⁸₃5 ≤ ™≡™╢⁹β◘►fi♦▫fi◓ ≤

≤─ ⁸ ╩ ∂√ ─↓≤⁹ 

⌐⅔™≡₈◖fi◘ꜟ♃fi♩─ ₉│↓↓≢╙ ⇔≡ ⅜ ↄ⁸

≢│╒≤╪≥─ ⅜₈◖fi◘ꜟ♃fi♩─ ₉╩№→≡™╢⁹╕√⁸

≢ ⌐ ─ ⅜№∫√╙─ ₈Ừ₉ ≤ ⇔√╙─₈ ₃ ₉╩№╦∑√ │

⇔≡⅔╡⁸ ─√╘⌐ ⇔√ ─ ≤ ⇔≡™╢⁹ 

 PPP/PFI ṕn=17, Ṗ 
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1Ṗ  

PPP/ PFI ╛ ◖fi◘ꜟ♃fi♩ ─ ─ ⌐ ⇔≡₈ ◖fi◘ꜟ♃fi♩─

₉⌐ ⌐ ⅜№∫√ ₈Ừ₉ ≤ ⇔√ ⌐│⁸ ⌡≡ ─ ⌐≈™≡

╙ ⇔≡™╢⁹ 

◖fi◘ꜟ♃fi♩─ ≢ ⌐ ⅜№∫√ ₈Ừ₉ ≤ ⅜№∫√ ₈₃₉ ≤⇔√

╩ ╦∑√ ≤⇔≡│₈PPP/ PFI⌐ ∆╢ ₉─32 Ừ19 ⁸₃13 ≢№∫

√⁹ ™≢₈ ╛ⱪ꜡☺▼◒♩ⱴⱠ☺ⱷfi♩─ ₉⅜26 Ừ14 ⁸₃12 ⁸

₈ ─√╘─ ₉ Ừ13 ⁸₃9 ≤₈ ─ ה ⌐ ∆╢

⌂ ₉ Ừ7 ⁸₃15 ⅜22 ≤ ™≡™╢⁹ 

≤ ≢│₈PPP/ PFI⌐ ∆╢ ₉⅜⁸╕√⁸ ≢│₈ ╛ⱪ

꜡☺▼◒♩ⱴⱠ☺ⱷfi♩─ ₉⅜ ╙ ™ ≢№∫√⁹ ≢│₈PPP/ PFI⌐

∆╢ ₉≤₈ ╛ⱪ꜡☺▼◒♩ⱴⱠ☺ⱷfi♩─ ₉─ ≈⅜ ╙ ™ ≢№∫

√⁹ 

 ṕn=8,11,11,6, Ṗ 
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3-2Ḱ  

⁸ ┘ ⌐│ ≤─ ⌐ ⇔≡╙ ⇔√ ╛ ─

⅜ ∑╠╣≡⅔╡⁸ ≤ ≢ ─ ⅜ ⅛╣╢⁹ 

╕∏⁸ ≢│₈ ─ ╩ ∆╢↓≤₉≤∆╢ ⅜⁸ ⌐ ⇔√

₈Ừ₉ ≤ ⇔√ ₈₃₉ ╩№╦∑≡8 Ừ4 ⁸₃4 №→╠╣⁸∕─ ≤⇔≡

₈ ≤─ ה ₉╩ ∫≡⅝√≤∆╢ ⅜3 №∫√⁹ ≢│⁸₈

─ ₉⌐ ⇔√≤∆╢ ⅜4 №╡⁸∕─ ≤⇔≡₈ ה ─

⇔₉⅜3 ⁸╕√⁸₈ ≤─ ₉╩ ∫√≤∆╢ ⅜2 №∫√⁹ ⇔√

─ ⌐│ ─ ⌐ ⅜⌂ↄ⁸ ╩ ⇔≡ ╩⇔√ ╙№

∫√⁹ 

₃ ⌂ ─  

₈ה ⁸ ╩ ∫√⅜⁸ ⅜⌂⅛∫√⁹₉ 

₈ה ⌐ ה ─ ┘ ─ ⁹₉   

 

≢─ ⇔√ │₈ ⇔≡™⌂⅛∫√ꜞ☻◒⅜ ⇔√₉⅜6 ≤ ╙ ™

≢№∫√⁹∕─╒⅛⁸₈ ⅜ ─ ⌐ ╘╠╣√ ╩ √⇔≡™⌂⅛∫√

│ ─ ⌐ ⇔≡ ─ ⅜№∫√₉⅜4 ⁸₈ ⅜ ╩ ∫√ │

≤ ─ ⌐ ⇔≡ ─ ⅜№∫√₉≤₈⸗♬♃ꜞfi◓⅜℮╕ↄ ⇔≡™

⌂™₉≤∆╢ ⅜2 ∏≈№∫√⁹₈ ⇔≡™⌂⅛∫√ꜞ☻◒⅜ ⇔√₉≤∆╢ ─

⁸3 │ ◖꜡♫►▬ꜟ☻─ ⌐ ∆╢╙─≢№∫√⁹↓℮⇔√ ┼─ ≤⇔≡

₈ ≤─ ₉╩№→√ ⅜7 №∫√⁹ 

₃ ⌂ ─  

₈ה ◖꜡♫►▬ꜟ☻─ ⌐╟╢ ⁸ ─ ⁹₉ 

₈ה ╩ ⇔√⅜ ─ ⁸ ⇔√⁹₉   
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3-3Ḱ  

⌐ ∆╢ ─ ⁸ ⅛╠─ │₈ ⌐ ↕╣≡™╢₉≤₈ ⌡ ↕╣≡™

╢₉╩ ╦∑≡ ╩ ╢12 ─ ≤⌂∫≡™╢⁹ ─ ≢ ─ │⁸8 ≢

№∫√⁹ 

₃ ⌂ ─  

≢♩◒fiⱤ◖₈ה ─ ™ ⅜ ⇔√⁹₉ 

₈ה ─ ⅜ ↄ⌂∫√≤™℮ ╩ ™√∞™≡™╢⁹₉ 

₈ה ─ ⁸ ⌐ ⅜∫≡™╢⁹₉ 

₈ה ╩ ⇔√ ⁹₉   

 ṕn=17, Ṗ 

 

 

3 -4ḰPPP/PFI  

PPP/PFI ╩ ⇔√⅜ ⌐ ╠⌂⅛∫√ ─ │⁸₈ ╕

≢₉⁸₈ ╕≢₉⁸₈ ╕≢₉≤⌂∫≡

⅔╡⁸ ─ │ ╠╣⌂⅛∫√⁹ 

╕√⁸ ╩ ⇔√ ≤⇔≡⁸₈ ╩ ╘╢ ⅜⌂⅛∫√₉⁸₈VFM⅜ ╠╣⌂⅛∫

√₉⁸₈ ─ ⅜≈⅛⌂⅛∫√₉⅜1 ∏≈№→╠╣≡™╢⁹ 

₃ ─  

₈ה ─ ╖⅜ ╦⇔ↄ⌂⅛∫√√╘⁹₉ 

╩♩fi◘ꜟ♃fi◖₈ה ∂≡⁸ ⅜ ╩ ∟∕℮⅛⁸ ╩ ∫√⅜⁸ ⅜ ⅛

∫√↓≤≤ ≤⇔≡ ⌐ ⅜ ⌐ↄ™≤ ↕╣≡⁸ ⅜ ≢№╢≤─

⌐ ∫√⁹₉ 

₈ה ─ ≤ ≢ ∆╢ ⅜◖☻♩╩ ⅎ╠╣√√╘⁹₉ 

─≢₈PFIה ⌐ ╩ ∆ ⅜⌂⅛∫√√╘⁹₉   
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3-5Ḱ  

╩ ⇔≡─ ─ⱳ▬fi♩⌐≈™≡│⁸PPP/ PFI ─ ⌐ ∫√

⅛╠│4 ─ ⅜№∫√⁹∕─℮∟─2 │ ≤─ ⌐ ∆╢ ≢№∫√⁹ 

₃ ─  

₈ה ╛☻ⱳכ♠ ─ ─PFI ┼─ ╩ ⌐ ≡⅔ↄ↓≤⁹₉ 

₈ה ─ │ ∏№╡⁸ ⁸ ⁸ ╕≢ ∫≡™⌂™↓≤╙ ™⁹⇔⅛

⇔⌂⅜╠⁸ ∂≡ ─ ⅜ ↄ⁸ ─ ™╩⇔∫⅛╡≤ ↑ ╘≡

╩∆╢↓≤⅜ ∞≤ ⅎ≡™╢⁹╕√⁸ ╛∕╣╩ ↑≡─ ╛ │

⌐ ╩ ∫≡⁸ ╩ ╘≡™ↄ⇔⅛⌂™≤ ⅎ≡™╢⁹₉ 

₈PFI│⁸ה ⅝╛ ⅜ ≢№╡⁸PFI⌐ ╛ ─ ⅜ ⌂℮

ⅎ⁸ ─ ⁸ ⌐ ≤╙ ⌐ ⅝ ℮↓≤⅜ ≢№╢⁹↕

╠⌐⁸ ╙ │⌂™↓≤⅛╠⁸◖fi◘ꜟ♃fi♩─◘ⱳכ♩╩℮╕ↄ ⇔≡

∆╢↓≤│ ≤ ⅎ╢⁹₉ 

₈ה ⌐│ ─ ⅜ ☼כ♬⁸╘√╢№≢ ╩ ™⁸ ╩ ╘╢═⅝⅛

∆╢↓≤⁹ ה ─ ╩ ⌐⇔≡ ╘╢↓≤⁹₉   

 

PPP/PFI ─ ⌐ ╠⌂⅛∫√ ⅛╠│ ─2 ─ ⅜№∫√⁹™∏╣╙

≤─ ⌐ ∆╢ ≢№∫√⁹ 

₃ ⌂ ─  

₈ה ─ ─ ◘►fi♦▫fi◓─ ⌂ ⌐╟╢ ⁹₉ 

₈ה ─ ⁸ ⅜ ⇔≡ ∆╢ ╖⅜ ⇔⅜√™╟℮⌐ ⅎ╢⁹₉  

 

 

3-6Ḱ  

PPP/ PFI ─ ⌐ ∫√ ⅛╠│⁸ ∆╢ ┼─ ≤⇔≡5

─ ⅜№∫√⁹ │ ─ ≤ ─ ⌐ ≢⅝╢⁹ 

₃ ─  

₈ה ⁸ ─ ⌂ ⁹₉ 

₈PPP/PFIה ─ ⁹₉ 

₈ה ─ ⁹₉ 

כꜞ◙▬₈PFI▪♪Ᵽה ┼─ ⁹₉ 

₈ה ⁸ ─ ⌂ ⅜≢⅝╢╟℮ ┼─PFI ─

╩ ╢⁹₉   
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PPP/ PFI ─ ⌐ ╠⌂⅛∫√ ⅛╠│⁸2 ─ ⅜№∫√⁸ 

₃ ─  

₈ה ─ ╩ ⇔≡⅔╡⁸ ╩ ∆╢√╘⌐ ₁⌂ ╩ ╡ ╣⌂

↑╣┌⌂╠⌂™⅜⁸PFI ╩ ∆╢ ⌐ ╕╣≡™⌂™⁹∕↓≢ ⌐

⇔╛∆™↓≤⅜ ⁹₉ 

₈ה ⅜ ↕╣╢↓≤⁹₉   

 

4Ḱ  

≢ ⇔√▪fi◔כ♩ ─ ⅛╠ ⅜PPP/PFI ╩ ∆╢⌐№√∫≡

⇔√ ≤∕╣┼─ ⌐≈™≡─ ⅜ ╠⅛⌐⌂∫√⁹↓╣╠─ ⌐ ⅎ≡⁸∕

↓⅛╠ ↕╣╢ ─ ╩ ⌐╕≤╘√⁹ 

 

╕∏⁸ ⌐≈™≡│⁸ │ ╩ ╢√╘⌐ ╩ ⌐ ╡ ╪≢™╢⁹ 

⅜ ⇔√ ╛ ⁸ ┼─ ⌐ ⇔≡│⁸ ⅛╠─ ⅜⌂⅛∫√↓≤╩

∆╢₈ ⌂⇔₉─ │ ⌐ ⇔≡™╢↓≤⅛╠⁸ ⌐ ╕≢⅜ ⅜

╩ ⇔√ ≢№╢↓≤⅜ ⅎ╢⁹ ⅜ ⇔√ │PPP/ PFI ⌐ ∆╢ ╙

╘≡ ⌐╦√╡⁸ ╩ ⅝ ≢─ ≢ ⇔≡™╢ ⅜ ⅛∫√⁹ 

≤─ ≢ ⁸ ╛ ∆═⅝ ≤⇔≡№→╠╣√ │2 ─╖≢№╡⁸

│ ─ ≢ ╙ ≤ ⅎ≡™╢↓≤⅜ ╦╣╢⁹ 

 

⌐≈™≡│⁸ │ ╩ ╢√╘⌐HPה ⌐╟╢ ⌐≤

≥╕╠∏꞉כ◒◦ꜛ♇ⱪ ─ ₁⌂ ╩⇔≡™╢⁹ 

╕√⁸ ⅜ ⇔√ ╛ ⁸ ┼─ ⌐ ⇔≡│⁸ ∆═⅝ ™ ⅜

↕╣⌂⅛∫√↓≤╩ ∆╢₈ ⌂⇔₉─ ⅜ ≤│ ⌂╡ ⅛╠ ⌐

╢╕≢ ⅝⌂ │⌂⅛∫√⁹ ─ ⇔√ │⁸ ╙⇔ↄ│ ─

⌐ ∆╢╙─┼ ⇔≡⅔╡⁸ │↓℮⇔√ ┼ ╩ ℮↓≤≢ ⇔≡™╢↓

≤⅜ ⅛∫√⁹ 

≤─ ≢№→╠╣√ ⁸ ╛ ∆═⅝ │1 ─╖≢№╡⁸ │

─ ≢ ≢⅝≡™╢≤ ⅎ≡™╢↓≤⅜ ╦╣╢⁹ 

 

─√╘⌐ ⇔√ ⌐≈™≡│⁸₈PPP/ PFI ⌐ ∆╢ fi▬ꜝ♪▬●ה ─

₉⁸₈ ◖fi◘ꜟ♃fi♩─ ₉≤ ⇔√ ⅜ ↄ╖╠╣√⁹ 

─√╘⌐ ⇔√ ⌐ ∆╢ ⌐ ⇔≡│⁸PPP/ PFI ─ ≤ ─

⁸ ─ ─ ⅜№→╠╣≡™╢⁹╕√⁸ ⅛╠ ⌐⅛↑≡

⌐≈™≡ ⇔√≤∆╢ │ ⇔≡⅔╡⁸↓─ ⌐≈™≡│ ─ ⌐ ╩

ⅎ╢ ⅜ ™↓≤⅜╦⅛∫√⁹↓╣╠─ ⌐ ∆╢ ≢ ╙ ↕╣≡™╢─
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│◖fi◘ꜟ♃fi♩─ ≢№∫√⁹√∞⇔⁸ ⌐ ─√╘─ ⌐ ⇔√≤∆╢

╙№∫√⁹ 

⁸PPP/ PFI ╩ ∆╢ ─ ╛ ⌐≈™≡ ⌐ ⅛∫√ │⁸ ⌐⅔↑

╢ ─ ≠ↄ╡≢№∫√⁹ 

 

≤─ ⌐≈™≡ ∆╢ ╙ №∫√⁹ 

≢│ ─ ┼─ ╩≥─╟℮⌐ ╘⁸ ╩ ∆╢⅛⅜

≤⌂╡⁸ │ ⌐ ◖꜡♫►▬ꜟ☻─ ╩ ╗ ─ꜞ☻◒─ ╛

╩╘←╢ ≤ ≤─ ─ ⌐ ∆╢ ⅜ ⅛∫√⁹

│↓℮⇔√ ─ ╩ ╘╢√╘⌐ ≤ ╛ ─◖Ⱶꜙ♬◔כ◦ꜛfi╩

⌡≡™╢↓≤⅜╦⅛∫√⁹ 

⁸PPP/ PFI ╩ ∆╢ ─ ╛ ⌐≈™≡│⁸ ≢│

─ ╩ ╘√ ≤─◖Ⱶꜙ♬◔כ◦ꜛfi─ ≤∆╢ №∫√⁹╕√⁸

≢│ ⅛╠─ ┼─ ─ ≤ ⌐ ─⌂™ ┼─ ⅜№

→╠╣≡™√⁹ 

 

⌐⁸PPP/ PFI ╩ ⇔ ∆╢ ⌐ ∆╢ ≤⇔≡№→╠╣√ │⁸

─ ⌐ ∆╢ ≤ ⌂ ≢№∫√⁹ 

 

PPP/ PFI ─ ─ │⁸ ⅜ ∆╢ ⌂ ∞↑≢│⌂ↄ⁸

─ ╛ ─ ⁸ ╛ ≤─ ≢ ⇔√ ⁸╕√ ╛

⅛╠ ∆╢↓≤⅜ ≢№╢⁹√∞⇔⁸ ╛ ⌐ ∆╢ │PPP/ PFI

⌐ ⅛⅛╦╢╙─≢│⌂™√╘⁸↓╣╠╩ ™≡ ─ ╩ ∆╢≤ ⅜№

→╠╣╢⁹ 

ᵑ ╩ ╗ ⌐⅔↑╢PPP/PFI ─ ─  

ᵒ ╩ ∆╢ ─  

ᵓ ⌐⅔↑╢ ─  

ᵔ ─PPP/PFI ┼─ ╛ ┼─  

ᵕ ─√╘─  

ᵖ ─ ┼─ ─ ↕ 

ᵗ ≤─ ⌐ ∆╢ ─  

ᵘ ─ꜞ☻◒─ ◖꜡♫►▬ꜟ☻─ ╗  

 

⌐ᵑ≤ᵒ⁸ᵓ│⁸ ╕≢─ ≢ ╩ ∆╢ ≢─ ≤⁸ ↄ─

⅜ ⇔≡™╢⁹PPP/ PFI ─ ⌂ ⌐ ↑≡│⁸ ⌐ ─ ⌐ᵑ≤ᵒ⁸ᵓ

╩ ∆╢√╘─ ╩∆╢↓≤⅜ ≤ ⅎ╠╣╢⁹ 
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2   

≢│ ─ 20 ℮∟PPP/PFI╩ ⇔√ ─ ⅛╠⁸ ⁸ ⁸

─Ᵽꜝfi☻╩ ⇔≡ ⇔√ ─6 ⌐≈™≡⁸ ≢№╢ ⌐

≡⌐♩כ⸗ꜞ│ ⇔√ⱥ▪ꜞfi◓ ─ ╩ ⌐≤╡╕≤╘╢⁹ 

 

  

 ⱥ▪ꜞfi◓   

╗≈↨╦☻ⱴכ♩►▼ꜟⱠ☻♃►fi   2020 12 23  

≈╦─ ╠⇔   2021 2 2  

  2020 12 23  

☿fi♃כ   2020 12 25  

  2020 12 21  

  2020 12 25  

 

1Ḱ  

1-1Ḱ  

 ₈ ≠ↄ╡₉₈ ₉₈ ₉₈ ₉─ ≤

∆╢ ₈ ─ ₉ ┘ ≡ ╩ ≤∆╢₈

₉╩ ⅎ√ₐ╗≈↨╦☻ⱴכ♩►▼ꜟⱠ☻♃►fiₑ╩

∆╢ ⁹╕√⁸₈ ─ ₉ ┘₈◄Ⱡꜟ◑כ

─ ₉╩ ∆╢√╘⁸ ≢№╢ ●☻╩

Ⱡ▼☺כ◖√⇔ ┘ ה ≢ ∫√ ה ╩♃►fi

⌐ ∆╢ ◄Ⱡꜟ◑כ◦☻♥ⱶ╩ ╦∑≡

⇔≡™╢⁹ 

 ╗≈↨╦☻ⱴכ♩►▼ꜟⱠ☻♃►fi  

   6.9  

 ─  

  

⅜ ⇔≡ ⌐ ╠⇔ ↑╠╣╢ ☻ⱴכ♩►

▼ꜟⱠ☻♃►fi ╩ ⇔⁸ ⌂╕∟≠ↄ╡ה

╩ ∆╢↓≤ 

  2 1 

 

β1 

 28,600 

 
─ ⁸ ⁸ ⁸

⁸ ⁸  

 BTO BOO 
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☻ⱦכ◘   

 20  

  

 2,770  

 ℮∟  1,121  

 ℮∟ ה  1,649  

─

 

  

  

 Ɽ◦ⱨ▫♇◒◖fi◘ꜟ♃fi♠ֿפ 

  

פֿ  ⁸  פֿ

  

─   

VFM  9.1 

 10.7 

β1 ╟╡ 

Ḳ HP  

 

1-2Ḱ  

ṕ1ṖPPP/PFI  

 ̧ ─ ╩ ⇔√ ─     

 ̧ ™ ⅛╠─ ┼─   

 ̧ ≥ⱪ♇◦כ♄כꜞ─ ⌂╠≢│─  

 ̧ ─●▬♪ꜝ▬fi╛◖fi◘ꜟ♃fi♩╩ ⇔√ⱡ►Ɫ►─  

ṕ2Ṗ  

ה  ┘ ┼─ ⌐ ∆╢ ⁹ ⌐ ⇔≡│⁸

≤≤╙⌐ ⌐≈™≡ ∆╢ ╩ ↑⁸ ┼│ ⌂ ╩ ╡ ⇔√⁹ 
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ה  ⌂ ⁹ 

ה  ⅛╠ ⌐≈™≡─ ╩ ⁹ 

ṕ3Ṗ  

ה  ≢ ╘≡─PFI ≢№∫√√╘⁸ ─PFI⌐ ∆╢

⌐ ⁹ ⌂ ╩ ╡ ⇔√⁹ 

ṕ4Ṗ  

ה  ─ ─ ⌐ ╩ ⇔√⁹ 

ṕ5Ṗ  

ה  ⌐≤∫≡ ⌐ ⌂ ≢№╢↓≤╩ ⌐ ⁹ 

ה  ⅜ ⅝ↄ⌂╡ ₁⌂ ⅜ ↕╣√↓≤≢⁸ ╛ ─◖Ⱶꜙ

─fiꜛ◦כ◔♬ ⌐≈⌂⅜∫≡™╢ ⅜ ↕╣≡™╢⁹ 

ה  ≢ ⇔√33 ─ ⌐ ⅛╠─ ⅜№╡⁸ ─ ⌐

⇔≡™╢ ⅜ ↕╣≡™╢⁹  

ṕ6Ṗ  

ה ─ ╛ ⅜№╢⅜⁸ ╩ →╢ ⁸

⌐ ⇔≡ ─ ⅜№╢≤⁸ ╟╡↕╠⌐ ↕™ ╙

PPP/PFI⌐ ╡ ╖╛∆ↄ⌂╢⁹ 

ṕ7Ṗ  
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ṕ8Ṗ  

Ẍ PPP/PFI ḵ 

PFI ≢│⁸ ─ ╩ ╡╢↓≤≢ ⌐│ ™ ╛ ╩ ╢↓≤⅜≢⅝╢⁹

≢╙ ╩ ╢↓≤⅜≢⅝╢√╘⁸ ⇔™╙─╩ ╡ ∆⌐№√∫≡│ ⌐ ⌐

≈⁹ 

 

Ẍ ḵ 

₈╗≈↨╦☻ⱴכ♩►▼ꜟⱠ☻♃►fi₉│⁸ ⌐╙ ╛ ╩ ╪∞

⌐⌂∫≡⅔╡⁸ ⅛╠─ ╙ ⇔╘╢ ≢№╢⁹╕√⁸ ─ ≤⌂∫≡™

╢√╘⁸ ⅜ ⅎ┌ ⌐№∫√ ╙ ╩ ↑ ╣╠╣╢⁹ 

│⁸ ─ ╩ ∆╢↓≤│ ⇔™√╘ ─ ╠╣√ ─ ≢⁸ ∞↑

≢≢⅝╢↓≤│ ╠╣╢≤↓╤╩ ≤ ⇔⌂⅜╠ √⌂ ╩ ⇔≡ ↕∑≡™⅝

√™⁹ 

 

1 -3Ḱ  

ṕ1ṖPPP/PFI  

1ṖPPP/PFI  

 ̧PFI  

│╕∟─ ⌐ ∆╢↓≤╩ ⇔⁸ ⌐☻ⱳכ♠♠כꜞ☼ⱶ ╙ ╘≡⁸

⅛╠─ ⌐╟╡ ה ╩ ╛⇔≡™ↄ↓≤≤⁸ ─ ╩ ╢═

ↄ ⅜ ↕╣√⁹ │ ─ ⅛╠ ╕∫≡⅔╡⁸ ─ ≢│ ⌐ ⅜

№╢√╘ ─ ╩ ╡╢ ⌐ ∫√⁹ 

 

2ṖPPP/PFI  

 ̧  

∞↑≢─ ⌐│ ⅜№╢⅜⁸ ⱡ►Ɫ►─ ⌐╟╡ ⅜⅛⌂╡ ⅎ≡™

╢⁹ ≤⇔≡⁸ 9 2 3 ╕≢─ ⅜ 32 ≢⁸ ─ ≤

⇔≡1.5 2 ⌐ ⅎ≡™╢⁹ ≤⇔≡│ 50 ─ ╩ ⇔≡™╢⁹ 

⅜ ⅎ√ ≤⇔≡│⁸ ╩fiβꜛ◦כ꜠Ⱡ▼☺כ◖☻●⌐ ⇔⁸ ╩

⌐ √↓≤⌐╟╡ ⅜ ⅜∫√↓≤⅜ →╠╣╢⁹╕√⁸PFI ≤│ ⌐ ⅜

ⱪ꜡⸗כ◦ꜛfi ╙ ⇔≡⅔╡⁸∕─ ╙ ₁⌐ ≡⅝≡™╢≤ ⅎ╠╣╢⁹ 

β╗≈↨╦☻ⱴכ♩►▼ꜟⱠ☻♃►fi ≢│⁸ ─ ≈≤⇔≡₈ ●

☻ ╩ ⌐ ⇔√ ─◄Ⱡꜟ◑כ◘כⱦ☻⅜ ≤⌂╢ ─ ה ₉⅜ →

╠╣≡⅔╡⁸ ⌐ ╩fiꜛ◦כ꜠Ⱡ▼☺כ◖☻●√╣↕ ⇔⁸◄Ⱡꜟ◑כ◦☻♥ⱶ≤
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⇔≡ⱴ▬◒꜡◓ꜞ♇♪⅜ ↕╣≡™╢⁹ ≢ ↕╣√ ●☻─ ╩ ↑≢●☻

╩ ⇔⁸ √ ╩☻ⱴכ♩►▼ꜟⱠ☻♃►fi≢ ⇔⁸↕╠⌐ ⅛╠ ╢ ⅜

─ ⌐ ↕╣√ ⌐ ↕╣≡™╢⁹╕√⁸●☻ ⌐╟╡ ⅜ ⇔≡

╙☻ⱴכ♩►▼ꜟⱠ☻♃►fi ─ ─ ─ ≤ ⌐ ⇔≡◄Ⱡꜟ◑כ─ ╩

∆╢↓≤⅜ ≤⌂∫≡™╢⁹ 

 ̧  

─ ⅛╠ ╕≢3 ─ ⅜ ≢ ╦∫√⁹ ⅛╠╖╢≤

─ │ ⌂™⅜⁸ │ 100 ≢ ╩ ∫≡™ↄ√╘⁸ ⌐ ↄ─

╩ ╡ ≡╢↓≤⅜≢⅝⌂⅛∫√⁹∕─√╘⁸ ≢ ╩ ∆╢↓≤≢⁸

─ ⅜ ≤⌂∫√⁹ 

 

ₒ ⅜ ⌐ ↕╣√↓≤ₓ 

ⱡ►Ɫ►─  

ₒ ⅜ ╡ ↕╣√↓≤ₓ 

─ ─ ─  

▪fi◔כ♩ ╟╡  

 

3Ṗ  

⅛╠│⁸ ⌐⌂∫≡ ⅜ ⅝ↄ⌂╡⁸ ∞↑≢│⌂ↄ ╛꜠☻♩ꜝfi

╙ ↕╣√↓≤⌐╟╡⁸ ╛ ─◖Ⱶꜙ♬◔כ◦ꜛfi─ ⌐ ⅜∫≡™╢ ⅜

↕╣≡™╢⁹ 

⅛╠│⁸ ≢ ⇔√33 ─ ⌐ ⅛╠ ⅜№╡⁸ ─ ⌐ ⇔

≡™╢ ⅜ ↕╣≡™╢⁹ ≤⇔≡ ─ ─ ⅛╠ ─ ╩ ╘≡⅔

╡⁸ ╩ ╘≡⅝√⁹ ⌐╟╡ │100 ⇔√⅜⁸ ≤⇔≡│

⅜ ↄ │ ∫≡™╢ ≢№╢⁹ 

 

ṕ2ṖPPP/PFI  

1Ṗ  ṕ Ṗ 

─ ⅛╠ │ ╕∫≡⅔╡⁸ ⌐№√∫≡│⁸ ≤ ⇔╛∆™ ⅜

╘╠╣√⁹│∂╘─ ≢│⁸ ╛ ≤ ⇔╛∆™ ≤⇔≡ ─

⅜ ⇔√⁹↓─ ─ ⅜⁸ ─╕∟≠ↄ╡ ─ ┘ ─2 ╩ ╘√3 ─

≢№∫√⁹ 

│⁸ ⌐╟╡╕∟≠ↄ╡ ⅜ ↕╣⁸ │⁸╕∟≠ↄ

╡ ⅜ ─ ≤⌂∫√⁹ 
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─  

⅛╠  ─  ─  

   1 2 

 ╕∟≠ↄ╡  ⁿ 1 2 

 ╕∟≠ↄ╡  ⁿ 1 2 

 ╕∟≠ↄ╡  ⁿ 0 3 

▪fi◔כ♩ ╟╡  

  

 PPP/PFI

 

    

  ủ ủ   

  ủ ủ   

  ủ ủ   

  ủ ủ   

▪fi◔כ♩ ╟╡  

 ̧  

PFI ≢│ ⅜ ↄ⌂╢√╘⁸ ⅛╠ ⌐⅛↑≡⁸ ─╖⌂╠∏

─ ╛ ╙ ╘√ ⅛™ ╩ ∫√ ≢⁸ ─ ╩ ↄ ╢╟℮⌐⇔√⁹

≢│⁸ ⌂ ⅜ ↕╣╢ ─ ⅛╠ ה ⌐≈™≡ ⌐ ╩

⇔≡⅔╡⁸ ⅜ ╠⅛⌐⌂∫√ ≢ ⌐ ⌂ ╩ ⅎ√⁹ 

  

 PPP/PFI─

►ⱡ►Ɫה

⅜ ⇔≡

™√ 

─

√╘─

⅜ ⇔≡

™√ 

─

⅜

∞∫√ 

 

 ₃ ₃ ₃  

  ₃ ₃  

  ₃   

     

▪fi◔כ♩ ╟╡  

2Ṗ  

 ̧  

─√╘⌐₈ ≥↔⇔ה≥└ה∟╕ ₉╩ ⇔√⁹ⱷfiⱣ⁸│כ ⁸

⁸ ⁸ ≢⁸ ⌐3 4 ⇔√⁹ ⅜☼▬ꜝ♁כ○─≡™≈⌐
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─ ─√╘⁸ ≢╙ ≤─ │ ⇔⁸ ┼─ ╩

∫√⁹ 

⌂⅔⁸PFI ─ │⁸ ⌐ ∫≡™╢⁹ 

│∕─ ╩ ⅎ⁸ ─ ╩ ╢ ≤⌂∫≡⅔╡⁸ ≢│

╩ ∫≡™╢⁹ 

 

3Ṗ  

Ẽ  

⅛╠ ↕╣≡™╢PPP/PFI ⌐ ∆╢ ╛●▬♪ꜝ▬fi╩ ⇔√⁹↓╣╠●▬♪

ꜝ▬fi⅛╠│⁸ ⌐ ─ ╣⌐≈™≡ ╪∞⁹ ╕≢│ ≢ ═≡ ╩

⇔⁸ │ ─ ╩ ≡ ╩ ⌂⅜╠ ╩ ⇔≡⅝≡™╢⁹ 

Ẽ  

─ ₈ ₉ ╩ ⇔≡⁸ ─ ╩

ⅎ⌂⅜╠PFI ╩ ⇔√⁹╕√⁸ ─ ╩ ⇔≡™╢ ≢⁸

─ ⌐ ╙ ⇔⌂⅜╠ ╩ ╘√⁹ 

Ẽ  

─◖fi◘ꜟ♃fi♩│⁸ ≢│ ∑∏⁸ ┘▪♪Ᵽ▬◙ꜞכ

⌐⅔™≡ ⇔√⁹◖fi◘ꜟ♃fi♩─ ≢ ⌐ ∞∫√↓≤│⁸ ╩ ∆

╢ ≢ ⅜ ≡⅝√ ⌐≥℮ ⅎ╣┌╟™⅛╩ ≢⅝⁸PFI ⌐ ≠™≡≥─╟℮

⌐ ╘╢═⅝⅛▪♪Ᵽ▬☻╩ ↑√ ≢№╢⁹╕√⁸ⱪ꜡☺▼◒♩ⱴⱠ☺ⱷfi♩≤⇔≡⁸

─ ≢ ∆═⅝ ─ ╛ Ᵽ▬☻╙⁸PFI ╩ ╘╢ ≢ ⅛∫√⁹ 

▪♪Ᵽ▬◙ꜞכ ╩ ⇔√◖fi◘ꜟ♃fi♩⌐│⁸ ╙⸗♬♃ꜞfi◓ ╩

⇔≡⅔╡⁸ ╩ ╘≡2 3⅛ ⌐ ⇔≡™╢ ⌐ ∆╢ ≢│⁸▪♪Ᵽ▬

≡⇔≥כ◙ ⅜ ≢⅝⌂™ ─▪♪Ᵽ▬☻╩ ↑≡™╢⁹ 

  

 PPP/PFI⌐

∆╢ ▬●ה

♪ꜝ▬fi ─

 

◖fi◘ꜟ♃

fi♩─  

ⱪꜝ♇♩ⱨ

─ⱶכ◊ β 

◘►fi♦▫fi◓

─  

 ₃    

 ₃    

 ₃ Ừ   

 ₃ Ừ   

β ⱪꜝ♇♩ⱨ◊כⱶ≤│⁸ ⁸ ⁸ ⅜ ╕╡⁸PPP/PFI ─ⱡ►Ɫ►

≤ ─ ╩ ╡⁸ ─PPP/PFI ╩ ⇔√ ⁹ 

▪fi◔כ♩ ╟╡  
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 PPP/PFI─

 

╛

─ ─

 

─

⌐ ∆╢

⌂  

╛

─ 

─  

      

      

 ₃  Ừ ₃  

 ₃  Ừ ₃  

▪fi◔כ♩ ╟╡  

 

4Ṗ  

 ̧  

≢│ ⌐ ⁸ 16 ─ ≢╕∟─ ╩ ⅜ ∆╢ ⅜№╡⁸↓─

╩ ⇔≡⁸ ⅜ ⇔⁸ ⌐≈™≡─ ╩ ⇔√⁹ 

⅛╠│⁸ ─ ╩⇔√ ⌐⁸ ╩ ∆╢ ⅜ √⁹ ⅛╠─

│ ⅛∫√⁹ 

 ̧  

─ ╩ ⇔≡™√ │⁸ ─ ─ ╩ ∆╢ ─ⱷfiⱣכ⌐ ∫

≡™╢⁹ ─ ╩ ⇔≈≈⁸ ⇔™╙─╩ ╡ ╪≢ ⇔™ ─ ⌐ ╦∫≡™

╢⁹ 

 

5Ṗ   

ԄḰ ṕ Ṍ Ṗ 

 ̧ PFI PFI  

PFI ⅜ ⌐≤∫≡ ╘≡≢№∫√√╘⁸PFI≤│↓℮™℮╙─∞⁸≤ ∆╢≤↓╤⅛

⁹√⇔♩כ♃☻╠ ╙ ─ ⌐ ⅝⌂ ≢№∫√⅜⁸ ⌐≤∫≡ ⌐ ⌂

≢№╢↓≤⅛╠⁸ ⌐ ⇔≡╙ ╙ ⌐ ╩ ™⁸ ╩ ≡™∫√⁹ 

╛ ⌐ ⇔≡╙⁸ ⌂ ≤ ╩ ⁹ 

 

ԅḰ ṕ Ṍ Ṗ 

 ̧  

⌐ ⅜ ≤⌂╢⅜⁸∕─ ⌐⅛⌂╡ ╩ ⇔√⁹PFI

│⁸ ╛ ┼─ ⌐ ⌐ ⅜ ≢№╢⁹ 
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ԆḰ  

 ̧  

⌐│⁸ ⌐≤∫≡ ⌐ ⌂ ≢№╢↓≤╩ ⌐ ⇔√⁹ 

 

6Ṗ  

 ̧  

PFI ≢│ ⅜ ↄ⌂╢√╘⁸ ⅛╠ ⌐⅛↑≡⁸ ─╖⌂╠∏

─ ╛ ╙ ╘√ ⅛™ ╩ ∫√ ≢⁸ ─ ╩ ↄ ╢↓≤⅜ ⁹

≢│⁸ ⅛™ ⅜╦⅛╢ ─ ⅛╠ ה ⌐≈™≡⁸ ⌐ ╩⇔

≡⅔╡⁸ ⅜ ≡⅝√ ≢ ⌐≥─ ⅜⅛⅛╢⅛╩ ⅎ√⁹ 

 ̧  

⁸ √⌂PPP/PFI ⅜⌂™√╘⁸ ≢PPP/PFI─ⱡ►Ɫ►│ ↕╣≡™⌂

™⁹ ⌐⅔™≡╙ ⅜ ⇔≡ ╦∫≡⅝≡⅔╡⁸ │PFI⌐≈™≡

≢⅝≡™⌂™ ≤™ⅎ╢⁹ ─PPP/PFI ⅜ ≡↓⌂™ ╡│⁸ⱡ►Ɫ► │ ⇔

™⁹ 

 

7Ṗ  

 ̧  

─ ─ ⅜ ⇔™ ≢⁸ ─ ╩ ⇔≡ ╩

≢⅝√↓≤│⁸PFI╩ ∆╢ ≢ ≢№╢⁹╕√⁸ ╩ ∂≡ ≤─Ⱡ♇♩

꞉⁸⅝≢╙◒כ ⇔⌂⅜╠ ╩ ╘╢↓≤⅜≢⅝√⁹ 

 ̧   

PFI │ ╙ ⅝ↄ ⌐⌂╢↓≤⅛╠⁸ ⌐│ ⅛╠ ⇔ ╩

⌂⅜╠ ╩ ╘╢↓≤⅜ ≢№╢⁹ 

 ̧  

│ ╩╛╢⌐⇔≡╙ ⅝╛∆™ ⅜№╢⁹ ─ ⅝™ ≢│

╩ ╘╢ ⁸ ₁⌂ ≤ ∆╢ ⅜№╡⁸ ⌐╙ ╩ ∆╢⁹

│ ⱪ╩≤╢↓≤≢⁸♇◦כ♄כꜞ⅜ ⅜ ⇔√ ⌐ ≠⅝ ─ ╩ ⅛⇔≡

╩ ╘╢↓≤⅜≢⅝╢⁹ ⅜ⱪ♇◦כ♄כꜞ─ ⌐ ≤⌂╢⁹ 

 ̧  

╕≢│⁸ ─●▬♪ꜝ▬fi ╩ ⇔≡ ╠PPP/PFI⌐≈™≡ ┘⁸

כꜞ◙▬Ᵽ♪▪ה ≢│ ◖fi◘ꜟ♃fi♩─▪♪Ᵽ▬☻╩ ↑⌂⅜╠

╩ ⇔√⁹ │ ─ ╙ ⌂⅜╠⁸↕╠⌐ ╩ ⇔ ╘≡⅝√⁹ 
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ṕ3Ṗ  

 ̧  

─ ╛ ⅜№╢⅜⁸ ╩ →╢ ⁸ ⌐ ⇔≡ ─ ⅜

№╢≤⁸ ╟╡↕╠⌐ ↕™ ╙PPP/PFI⌐ ╡ ╖╛∆ↄ⌂╢⁹ 

 

ṕ4Ṗ  

≢│ ↄ─ ╩ ↑ ╣≡™╢⅜⁸PFI╛ ─ ─ ╟╡⁸ ─

≤⇔≡─ ⅜ ↄ⁸●☻◖כ☺▼Ⱡ꜠כ◦ꜛfi╩ ⇔√ ⌐ ∆╢ ⅜ ™⁹ 

 

Ẍ PPP/PFI ḵ 

PFI ≢│⁸ ─ ╩ ╡╢↓≤≢ ⌐│ ™ ╛ ╩ ╢↓≤⅜≢⅝╢⁹

≢╙ ╩ ╢↓≤⅜≢⅝╢√╘⁸ ⇔™╙─╩ ╡ ∆⌐№√∫≡│ ⌐ ⌐

≈⁹ 

 

Ẍ ḵ 

₈╗≈↨╦☻ⱴכ♩►▼ꜟⱠ☻♃►fi₉│⁸ ⌐╙ ╛ ╩ ╪∞

⌐⌂∫≡⅔╡⁸ ⅛╠─ ╙ ⇔╘╢ ≢№╢⁹╕√⁸ ─ ≤⌂∫≡™

╢√╘⁸ ⅜ ⅎ┌ ⌐№∫√ ╙ ╩ ↑ ╣╠╣╢⁹ 

│⁸ ─ ╩ ∆╢↓≤│ ⇔™√╘⁸ ─ ╠╣√ ─ ≢⁸ ∞

↑≢≢⅝╢↓≤│ ╠╣╢≤↓╤╩ ≤ ⇔⌂⅜╠ √⌂ ╩ ⇔≡ ↕∑≡™

⅝√™⁹ 
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2Ḱ  

2-1Ḱ  

 │⁸ ≡ ─ ─ ⁸ ╩ ╡⁸ ─

╩ ∆╢√╘⁸ ─ⱡ►Ɫ►╩ ⇔√

─ ╩ ℮ ⁹ ⌂ ⌐╟╡⁸ ╛ ─ ™

─ ─☻ⱦכ◘ה ⅜ ⇔≡⅔╡⁸ ─ ⌐╙

⌐⅔™≡ ─PFI ⅜ ⇔≡ ↕╣≡™╢⁹ 

 ≈╦─ ╠⇔  

   7.1  

  

  ⱡ►Ɫ►─ ⁸  

  2433⁸2441⁸2471 

 

β1 

 3,100  

  

 BTO 

☻ⱦכ◘   

 26  

  

 96  

 ℮∟  92  

 ℮∟ ה  4  

─

 

 פֿ 

  

  

  

  

  

─   

VFM   

  

β1 ╟╡ 
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Ḳ  

 

2-2Ḱ  

ṕ1ṖPPP/PFI  

 ̧ ⌐⅔↑╢ ┼─ ╩ ∂√PPP/PFI─  

 ̧ ⅜PPP/PFI ⌐ ╣╢√╘─ ≤⇔≡ ↑ 

 ̧ ─ ⁸ ⌐⅔↑╢ ─ ה  

 

ṕ2Ṗ  

ה  ─ ─ ⁹ │ ⅜ ℮↓≤≢⁸ ꜞ

☻◒╩ ⁹ ↑ ≢ PPP/PFI─ ↑─ ≢№╢ ╩ ⁹ 

ṕ3Ṗ  

ה  ┘ ⌐⅔↑╢PPP/PFI─ ─►ⱡ►Ɫה ⁹▪♪Ᵽ

≥כ◙▬ ⇔⁸ ╩ ╘⌂⅜╠ ╩►ⱡ►Ɫה ⁹ 

ה  ↑ ╩ ⁹ 

ה  ╕∟≠ↄ╡ ─ ⅜ ╕╢ ⌐≡PFI─ ⌐ ∆╢ ╩ ⁹ 

ṕ4Ṗ  

ה  ─ ⇔↕⁸ ─ ⅝↕⁹▪♪Ᵽ▬◙כ≤ ⇔

⁹ │ ⌐ ⇔√ ╩ ∆╢↓≤⌐╟╡⁸ ─ ה

╩ ⁹ 

ṕ5Ṗ  

ה  ≤ ⌐⅔↑╢ ─ ─ ⁹ ╛ ⌐ ≠⅝

╩ ™⁸ │ ⇔√ ≢ ⁹ 
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ה  ⅜ ∫√↓≤⌐≈™≡ ↕╣≡™╢⅜⁸ ⌐≈™≡ ─ │⌂

⇔⁹ 

ה  ⌐≈™≡│ ─ │⌂⇔⁹ 

ṕ6Ṗ  

ה ⌐⌂⇔  

ṕ7Ṗ  

  

 

ṕ8Ṗ  

Ẍ PPP/PFI ḵ 

PFI ─ ╩ ≈▪♪Ᵽ▬◙כ╩ ∆╢≤≤╙⌐⁸ ─ⱡ►Ɫ►⅜ ⇔╛∆ↄ

⅛≈ ╩ⱶכ◐☻™∆╛⇔ ∆╢↓≤≢⁸ ⌐⅔™≡╙ ⌐PPP/ PFI ⅜

⁹ 

 

Ẍ ḵ 

1 √╡ ╖≢3,000 ⅛↑≡ ╩ ⇔≡™╢⅜⁸ │25 3

/ ╩ ℮≤ ⌐ ╙ ╘≡ ∆╢↓≤⅜ ≤⌂╢√╘⁸∕─ │ ⅜ ⅛

∫√≤ ℮⁹ ⅜ ™≤ ⅛╠╙ ™ ╦∑⅜№∫√⁹ 
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2-3Ḱ  

ṕ1ṖPPP/PFI  

1ṖPPP/PFI  

 ̧ PPP/PFI   

⅜ ⌐ ∫√ ⌐PFI ╩ ╡⁸ ≢╙ ╩ ╖√⁹ ⅛╠ ╩

╣╢↓≤│ ⇔™∞╤℮≤™℮ ⅛╠⁸ ⅜PPP/PFI ⌐ ╣╢⅝∫⅛↑≤⇔

≡⁸ ⌐⅔™≡ ─ ╩ ∫√⁹ 

 

2ṖPPP/PFI  

 ̧  

▪♪Ᵽ▬◙כ⌐ ⇔√≤↓╤⁸ ⌐ ─ ╙ ╘╢↓≤≢⁸ ⱡ►Ɫ►─

≤™℮ ≢ⱷꜞ♇♩⅜ ≡ↄ╢─≢│⌂™⅛≤─▪♪Ᵽ▬☻⅜№∫√⁹ ⌐ ≢│

⌂ ─ ▬ⱷכ☺╩ ≡⌂™ ≢ ╩ ⇔√⅜⁸ ╩ →√ 2 ⅛╠│

∕╣∙╣ ⌂∫√ ╩ ╠╣≡⅔╡⁸↓─ ≢ ─ⱡ►Ɫ►╩ ≢⅝√⁹ 

╕√⁸ ⌂ ≤⇔√↓≤≢⁸ ⌐ ╢ ─ ╛ ┼─ ⌂ ⁸

─ ─☻ⱦכ◘™ ⅜ ⇔≡™╢⁹ 

 ̧  

≢ ∆╢ ⁸ ⁸ ⁸ ⁸ ─ ⌐⅔™≡

⅝⅜ ≢№╢⅜⁸PPP/PFI╩ ∆╢↓≤≢⁸∕─ ╙ ≢⅝√⁹ ─

╙╒╓⌂™ ≢№╢⁹ 

 

ₒ ⅜ ╡ ↕╣√↓≤ₓ 

ⱡ►Ɫ►─ ─  

▪fi◔כ♩ ╟╡  

 

3Ṗ  

≢ ↕╣╢╕∟≠ↄ╡ ⅛╠│⁸−└℮∟─ ⌐╙ ╩ ≡≡

⇔™≤™℮ ⅜№╡⁸ ⅜ ∫√↓≤⌐≈™≡ ↕╣≡™╢⁹⇔⅛⇔ ⌐≈™≡

─ │⌂™⁹ 

╙ ≢⁸ ∞↑≢ ⇔≡™╢ ≢╙№╡⁸ ⌐≈™≡│ ─ │⌂

™⁹ 
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ṕ2ṖPPP/PFI  

1Ṗ  ṕ Ṗ 

─ ─ ╩ ∆╢≈╦─ ╠⇔ ⅜ ⁹2 ⅜ ─ ≤ ⇔≡ ∆

╢ ≢№╢⅜⁸2 ≢ ⇔√─│ ─ ↄ╠™≢⁸ ⌂ │1 ⁹≈

╦─ ╠⇔ ⌐│⁸10 ╒≥ ⅜ ⇔≡™╢⅜⁸ ─ ⅜ ↄ⁸PPP/PFI ⌐

⌐ ╡ ╗↓≤─≢⅝╢ │ ╠╣╢↓≤⅛╠⁸ ≢ ∆╢ ⅜№∫√⁹ 

─ │⁸≈╦─ ╠⇔ ⅜ ∆╢↓≤⌐⌂∫≡⅔╡⁸ ╙

⅝ ⅝ ⅜ ⇔≡™╢⁹ 

  

  

 

─  

⅛╠  ─  ─  

     

 ≈╦─ ╠⇔   0 2 

 ⁿ ⁿ 0 2 

 ⁿ ⁿ 0 2 

▪fi◔כ♩ ╟╡  

  

 PPP/PFI

 

    

      

   ủ   

   ủ ủ  

   ủ   

▪fi◔כ♩ ╟╡  

 ̧  

─ ≤⌂∫√ │⁸PPP/PFI─ ⅜ ↄ⌂ↄ⁸ ⅛╠─ ⅞╙⌂ↄ⁸

⌐╙PPP/PFI─ⱡ►Ɫ► ⅜⌂™ ∞∫√√╘⁸ ⌐ ∫√⁹▪♪Ᵽ▬◙כ─

⅜№∫√√╘⁸1 ≢╙ ╩ ∆╢↓≤⅜≢⅝√⁹ 

 ̧  

╩ ∆╢ ⌐⅔™≡⁸ ⌂ │ ⌐ ⇔√⁹ 

╕√⁸ │ ╩ ≡ ⅜ ⇔√↓≤⅛╠⁸ ⅛╠ ≤ ⌐ ∆╢

╩ ⇔√⁹╕√⁸ │ ─ ╩ ⌐ ╖ ≡⁸ ─ ™

⌐ ≡≡⅔╡⁸∕─ ─ ╙ ⅜ ∫≡™╢↓≤⅛╠⁸ ⌐ ≤ ⇔≡™

╢⁹ 
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2Ṗ  

⌐ │ ⇔≡™⌂™⁹ 

 

3Ṗ  

Ẽ  

│ ≤ ─ │ ∑∏⁸◖fi◘ꜟ♃fi♩≤™℮╟╡│▪♪Ᵽ▬◙כ≤⇔≡

⌐ ⇔√⁹▪♪Ᵽ▬◙כ⅜ ⌐ ⌂ ─ ╩ ∆╢↓≤╙№∫√⅜⁸

⌐ ⌐ ⇔≡ ╩ ∫√⁹ ─ │⁸ ─ ╛ ⅝ ─

⅛╠─ ┼─ ≢№╢⁹ 

╕√⁸ ≤│ ⌐PPP/PFI⌐ ∆╢☿Ⱶ♫כ⌐ ⇔√ ⅜№╡⁸ ⱪꜝ♇♩ⱨ◊

ⱶ│PPP/PFIכ ─ ⌐≤∫≡ ™ ≢№╢⁹ 

 

4Ṗ  

 ̧ PFI  

↑ ╩ ⇔√⁹ ⌐╟╡ ╩PFI≢ ∆╢↓≤─ ⅜ ⌐

⇔√↓≤≢⁸ ⅛╠─ ╙⌂ↄ⁸☻ⱶכ☼⌂ ⅜⌂↕╣√⁹ 

 

5Ṗ  

 ̧  

╕∟≠ↄ╡ ─ ⅜ ╕╢ ⌐⅔™≡⁸ ╩PFI≢ ∆╢↓≤─ ╩

⇔√⁹ ⅎ≡⁸ ≤╙ ⇔ ℮ ⁸ ─ ⌐ ⌐ ╩ ⇔⁸PFI≢ ∆╢

↓≤─ ╩ ⇔√⁹ 

 

6Ṗ   

ԄḰ ṕ Ṍ Ṗ 

ₒ ⇔√↓≤ₓ 

─ ╩ ∆╢↓≤ 

▪fi◔כ♩ ╟╡  

 ̧ PPP/PFI  

⌐│ ─ ⅜™╢⅜⁸∕╣╠ ─ ⅛╠│⁸ ─ ≢ ™≤↓

╤╩⌂−PFI≢ ∆╢─⅛≤™∫√ ╙№∫√⁹ ⅛╠│⁸╝ↄ╝ↄ│ ⌂PPP/PFI

╩ ⇔≡⅔╡⁸∕╣⌐ ↑√ ⌂ ≠↑─ ≢№╢≤™℮ ─ ╩⇔

≡ ⌐ ╩ ╘√⁹ ⌐│ ↄ─ ⅜ ⇔√⅜⁸ ⌐ ╩ →√
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 ⱪ⌐⌂∫√⁹כꜟ◓2│─

 

ԅḰ ṕ Ṍ Ṗ 

 ̧  

─ ⅜ ⌐≤∫≡ ≤⌂∫√⁹▪♪Ᵽ▬◙כ⅜ ⇔√ ╩ ⇔⁸

─ ╛ ─ ⌐ ∂≡ ∆╢ ⅜№╡⁸ ⌂ↄ ≡™╢─⅛ ⅜

№∫√⁹ 

│⁸ ─ ─ ╩◌☻♃ⱴ▬☼⇔⌂⅜╠ ≢⅝╢√╘⁸ │ ↕╣≡

™╢⁹ 

 

ԆḰ  

 ̧  

≤─╛╡ ╡ ⅎ┌ ─ ╕╡⅜ ⱶכ꜠◒√∫™≥™ ╙ ─

≤⇔≡ ╛ ⌐ ⇔≡™√⅜⁸ │ ≤ ⇔≡⅔╠∏⁸

⇔ ™⅜ ⌂ ⅜№∫√⁹ 

⅛╠⁸ ╛ ─ ╩ ⇔√ ⁸ │ ⅜ ⇔≡™╢⁹ 

 

7Ṗ  

 ̧ PPP/PFI  

PPP/PFI│⁸ ⅜ ™ ≢⌂↑╣┌ ≢⅝⌂™ ≤ ⅎ╢ ╙ ⌐™╢╟℮

∞⅜⁸ ╩ ∂≡⁸ │ ≢╙  ≢№╢≤ ∂≡⅔╡⁸∕℮⇔

√ ╩╙≈ ⅜ ⌐ ⅎ╢≤≤╙⌐⁸PPP/PFI⌐ ∆╢ ╩ ⇔√ ⅜ ™╢

↓≤⅜⁸ ─PPP/PFI─ ⌐≤∫≡ ≢№╢⁹ 

⌐PPP/PFI ⅜ ↕╣⌂™↓≤⌐╟╡⁸ⱡ►Ɫ► ⅜ ≢ ╣╠╣╢ ⅜№

╢√╘⁸ ─ ≢PPP/PFI─ ╩ ∫√ ╩ ∆╢↓≤⅜ ≢№╢⁹ 

 ̧PPP/PFI  

─ ─ ╩ ∆√╘⌐ ╩ ∫√ ⌐ ⅜ ≤∆╢ ≤⇔

≡⁸ ─ ⌐╟╡20 ⁸30 ─ ≢│ ⌂ ⌐ ╩ ⅎ╢≤™℮

⅜ ⅜∫≡™╢⁹ ⌐ ─ ─ ⌐│⁸ ⅜⅔╠∏ ╙ ⇔≡™╢

╙№╡⁸10 20 ⌐ ⌂ↄ ⇔≡™╢⅛≥℮⅛╙ ≤⇔≡│ ≤⌂∫≡

™╢⁹ 

╕√⁸ ≢│SPC Special Purpose Company ─ ╙ ╘≡™╢

⅜⁸↓─ ╙ ─ ⌐⌂∫√≤™ⅎ⁸ │ ⅜ ≢№╢⁹ 

 ̧  

─ ⌐ ⅜ ⇔√ ≢│⁸ ⅜ ╩ ∆╢
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╖╩ ⇔⁸ ⅜№╠⅛∂╘ ─ ⌐ ─ ╩ ⇔√⅜⁸ ─ ↕↕

⅛╠⁸ⱪ꜡☺▼◒♩ⱨ□▬♫fi☻≢─ ⌐ ⅜ ↕╣√⁹ ≢⁸ ─ ⌐

⇔≡│ ⅜ ⅝™√╘⁸ ╢╟⌐☻ⱨ□▬♫fi♩כ꜠ⱳכ◖│≢↑∞ ⌐

╙ ⅜ ∂√⁹ ⌐ ─ ≤ ╩ⱪכꜟ◓⅜ ⇔≡ ⌐ ╩⇔

√⅜⁸ ╩ ↑╠╣∏⁸ ⌐ ─ ─ ⅝⌂ ╩ⱷ▬fi⌐ ⅎ⁸ │∕─

⌐ ≠ↄ ≢─ ≤⌂∫√⁹ ≤⇔≡│⁸ ⅜ⱪכꜟ◓─ ⇔≡ ∆╢

╩ ╪≢™╢⁹⇔⅛⇔⁸ ⅜ ≤⌂∫√√╘⁸ ⅜ ∆╢↓≤⌐⌂∫

√⁹ 

─ ⌐≈™≡│⁸ ≤⇔≡╙ ─ ⌐ ⇔≡⅔╡⁸ ⌐ ⇔

≡ ⇔≡╙╠ⅎ╢↓≤⌐⌂╣┌⁸╕√PPP/PFI │ ⅎ≡™⅝√™≤ ⅎ≡™╢⁹ 

 

8Ṗ  

 ̧ PPP/PFI  

⅛╠⁸ ┼─ ה ╛ ┼─ ⁸ ה ┼─

╩ ∂≡ ─ ─ ╩ ∆↓≤≢⁸ ⌂ ⌐≈⌂⅜∫≡™╢⁹ 

 ̧ PPP/PFI  

╩ ⅜PPP/PFI ⌐ ╣╢√╘─ ≤⇔≡ ≠↑⁸ ╩ ≡ ⅜

∆╢ ⁸PPP/PFI ⌐⌂∂╖─⌂™ ╙ ⱶ≤∆╢↓≤≢⁸כ◐☻™∆╛⇔

⌐ ⱡ►Ɫ►╩ ∆╢≤≤╙⌐⁸ ⌐╦√∫≡ ≢PPP/PFI ╩ ∆╢↓≤

╩ ™⁸ ┘ ┼─PPP/PFI─ⱡ►Ɫ► ╩ ∫≡™╢⁹ 

 ̧    

⅜1 ⅛╠10 ─ ─ ⁸ⱪ꜡☺▼◒♩ⱨ□▬♫fi☻⌐╟╢ │ ⇔™

≢⁸ ≢☻ⱨ□▬♫fi♩כ꜠ⱳכ◖⅜ ∆╢⌐│⁸ ⅜ ⅝™ ⅜№

╢⁹∕─√╘⁸ ─ ╩ ⇔ ⌂PPP PFI ╩ ∆╢ ⌐│⁸

⌐ ≤ ─ ─ ─ ╛ ┼─ ⌐ ∆╢ ─

╩ ℮↓≤⅜⁸ ⌐⅔™≡ ⌐⌂╢⁹ 

 

ṕ3Ṗ  

⌐⌂⇔⁹ 

 

ṕ4Ṗ  

 ̧  

⅛╠─ ⌐ ╢ │⁸ ─╟℮⌂ ╖─ ⌐⌂∂╖

⅜⌂™↓≤⅛╠⁸ ─ ╖ ⌐ ╩ ∟ ⌐ ≡™╢╟℮≢№╡⁸PFI ⌐

∆╢ ⅛╠─ │№╕╡⌂™⁹ 
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Ẍ PPP/PFI ḵ 

PFI ─ ╩ ≈▪♪Ᵽ▬◙כ╩ ∆╢≤≤╙⌐⁸ ─ⱡ►Ɫ►⅜ ⇔╛∆ↄ

⅛≈ ╩ⱶכ◐☻™∆╛⇔ ∆╢↓≤≢⁸ ⌐⅔™≡╙ ⌐PPP/ PFI ⅜

⁹ 

 

Ẍ ḵ 

1 √╡ ╖≢3,000 ⅛↑≡ ╩ ⇔≡™╢⅜⁸ │25 3

/ ╩ ℮≤ ⌐ ╙ ╘≡ ∆╢↓≤⅜ ≤⌂╢─≢⁸∕─ │ ⅜ ⅛

∫√≤ ℮⁹ ⅜ ™≤ ⅛╠╙ ™ ╦∑⅜№∫√⁹ 

 

 

  



43 

 

3Ḱ  

3-1Ḱ  

 ─ ⁸ ה ─ ≤⇔≡─ ╩

≤⇔√ ≤ ꜠fi● ─ ╩ ⇔⁸

┘ ♩▬꜠─ ┘ ⁸ ┘⌐⁸ ─

╩ ℮⁹ 

  

   73.0  

 ⁸☻♃☺○⁸ ⁸

 

  
─ ≢№╢₈◖fiⱤ◒♩⌂╕∟₉╩ ™≡™ↄ√

╘─ ≤⌂╢ ╩ ∆╢↓≤ 

   

 

β1 

 7,000 3,400 ╗  

 

⁸☻♃☺○⁸ ⁸ ☻Ɑ⁸☻כ

⁸כ♫כ◖ ⁸◌ⱨ▼ ⁸ ☻Ɑ⁸☻כ

┘ ─ ┘⌐ ≤ ⌐ ∆╢

ה ( ꜠fi● ( ה )⁸ ♩▬꜠ ╗⁹

┘ ה  

 BTO  

 ☺ꜛ▬fi♩ⱬfi♅ꜗכ  

 17  

 2  

 5,020  

 ℮∟  2,393  

 ℮∟ ה  2,627  

─

 

  

  

 פֿ 

  

פֿ  ⱦꜟהⱤכ♫♩כ☼ 

פֿ  ☿fi♃פ⁸ֿכ  

─   

VFM  3.2  

 2.2  

β1 ╟╡ 
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Ḳ HP  

3-2Ḱ  

ṕ1ṖPPP/PFI  

 ̧ ⌂ ╩  

 ̧ ╩ ⇔√ ─  

 ̧ ─ ⅛╠─ ─  

 ̧ ─  ⱪ♇◦כ♄כꜞ⌂

 ̧ ─ ⅛╠ ≤  

ṕ2Ṗ  

ה  PPP/PFI─ ≥►ⱡ►Ɫה ─√╘─ ⅜ ⇔ ─

⅜ ⁹◖fi◘ꜟ♃fi♩╩ ⇔≡ PFI ┼─ ╩ ╘⁸ ┼

╩ ⁹ 

ה  ─ ™ ≢ ⌐ ⁹ ─ ⇔┼─ ⌐│ ╩ ∆╢

╛ ─ ╩ ⇔√↓≤ ╩ ⁹∕─ ⁸ ─ ⁸ ≤│ ⅛╛Ɽ

Ⱪꜞ♇◒◖ⱷfi♩─ ≤∕╣╩ ⇔√ ⌐≈™≡╙ ⁹ 

ה  ⱤⱩꜞ♇◒◖ⱷfi♩╩ ⇔⁸ ╙ ⁹ 

ṕ3Ṗ  

ה  ≤∕─√╘─ ⁹ 

ה  ≢─ ╩ ╛⇔⁸ ─ ⌐≈™≡ ⁹ ─

─ ╩ ⇔⁸ ⁹ 

ה  ╩ ≢ ⁹ 

ṕ4Ṗ  

ה  ⅛╠─ ⅜⌂⅛∫√√╘⁸ ╩ ⇔ ⁹ 

ה  ≢─ ╩ ╛⇔⁸ ─ⱪ꜡☿☻⌐≈™≡PFI⌐ ∫√

≢ ⇔√ ╩ ⁹ 
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ה  ╩ ⁹ 

ṕ5Ṗ  

ה  ─ ⁸ ─ ⅜ ⁹ 

ה  ≢ ╟╡╙ ↄ ⁹ 

ה  ╩ ⁹ ─ ╛ ⌐≈™≡PFI ⌐

⌐ ╩ ∆╢ ⁸ ≤ ╩ ╠╣╢╟℮ ⁹ 

ה  ⅝ ╡ ⌐╟╢≤ ╛ ⅛╠│ ⌡ ↕╣≡™╢⁹ 

ה  ⌐⅔↑╢ ─PFI ≢№╡⁸ ≤⇔≡ ─ ⅜ ╠╣≡

™╢⁹ 

ṕ6Ṗ  

ה  ─ ₁⌂ ╩PFI ⌐ ⇔╛∆ↄ⇔≡╙╠™√™⁹ 

ṕ7Ṗ  

  

 

ṕ8Ṗ  

Ẍ PPP/PFI ḵ 

⌐ ⅜ ⌂™ ≢│ ╩ ∂≡ ╩ →╢↓≤⅜ ⇔™⁹ ╙╒╓

☻ⱦכ◘ ≢№╢⁹⇔⅛⇔⁸ ↄ ╩ →╢ ╖╩ ╡ ╣≡™ↄ√╘⌐╙⁸◘►

fi♦▫fi◓│ ⅛╠ ℮↓≤⅜ ≢№╢⁹ ╩♩☻ꜞ♩כꜛ◦⌐℮╟─ ⇔⁸

⅛╠ ─ ╩ ⅝⌂⅜╠ ╩ ╘╢↓≤⅜ ∞╤℮⁹ 
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Ẍ ḵ 

╕≢─ ⌐⌂™╟℮⌂ ⌂ ⅜≢⅝√↓≤⁸╕√⁸ │◖꜡♫ ≢ ℮╟℮

⌂ ⅜≢⅝≡™⌂™⅜⁸ ─ ⌐ ≢⅝╢ ╩≈ↄ╣√↓≤⅜ ≢⅝╢ ≢№

╢⁹ 

 

3-3Ḱ  

ṕ1ṖPPP/PFI  

1ṖPPP/PFI  

 ̧  

─ ⅜ ─ ™≢№╡⁸ ⅜ ╩ ∆╢

╩ ∆╢ ⅜ ↕╣≡™√⁹╕√⁸ ─ ╙ ⌂ ≢№∫√⁹ 

 ̧  

─ │ ─ ⌐ ⅜ ∫≡™√⁹ ─ │ ⅜ ∫≡™

☻ⱦכ◘⁸⅜√ ⌐ ─ ⅜№∫√⁹ 

 ̧  

│ ⅜ ╩ ∆╢√╘⌐ ⇔√ ≢№╢⅜⁸ ≤

⅜ ↄ⁸ ≤™℮ ⇔™ ≢─ ⅜ ≤⌂╢√╘⁸ ™ ╩ ≈

─ ╩ ╪≢™√⁹ 

 ̧  

2014 ⌐ ⇔√ ─ ™╡ ≤⇔≡ ⁹√⇔♩כ♃☻⅜ │ ⌐

╩⇔≡⅔╡⁸∕─ ⅛╠ ⌐ ╩ ∫≡™√⁹∕℮⇔√ ╙№∫≡

─ │ ⅛╠ ⇔≡™√⁹ 

 

2ṖPPP/PFI  

 ̧  

≤ ⇔√▬ⱬfi♩╙ ⇔≡™√⅜⁸ ◖꜡♫►▬ꜟ☻─ ⌐╟╡ ≤⌂∫

√⁹ ─ ─2⅛ ╩⇔≡™√╙──⁸ 15

KPI ⌐ ⇔≡11 ≢10 ⅜ ⇔≡™╢⁹↓╣╕≢─ ⅛╠ │18

─ ⅜ ↕╣⁸ ↄ─ ╩ ⌐ ╘╢↓≤⌐ ⇔≡™╢⁹ 

 ̧  

╩ꜟכꜙ☺◔☻ ⇔≡╖╢≤⁸PFI │ ⌐ ╩ ∆╢⅜ ≤

│ ⌐ ⅜ ╗↓≤⅜ ⅛∫√⁹ ≢ ⅎ╢≤ ≤PFI ─ ⌐│

∆╢ ─ │№╕╡⌂ↄ⁸ ≤ ⅜ ≢╟╡ ─ ╩☻ⱦכ◘™ ≢⅝╢PFI

─ ╩ ╘√⁹   
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ₒ ⅜ ╡ ↕╣√↓≤ₓ 

─ ─ ⱡ►Ɫ►─ ─  

▪fi◔כ♩ ╟╡  

 

3Ṗ  

⅝ ╡ ⅛╠ ∆╢≤⁸ ⌐│⅔⅔╗⌡ ↕╣≡™╢≤ ⅎ≡™╢⁹ⱨ꜡▪↔≤

⌐◖fi☿ⱪ♩╩ ↑╢↓≤≢⁸ ⌐≤∫≡ ⌐ ∫√ ⅜≢⅝╢╟℮⌐⌂∫√⁹

☻Ɑכ☻─ ╩ ╟╡ ╛⇔≡™╢⁹ 

╕√⁸ ⌐⅔↑╢ ─PFI ≢№╢↓≤╛ │ ⌐⌂∫√╙──⁸♀꜡ⱬכ☻⅛

╠ ╕≢↓⅞≈↑√↓≤│ ⅛╠ ↕╣≡™╢⁹◖꜡♫ ≢╙ ⅜™╢ ⌐⌂∫

≡™╢⁹↓─ ≢ ─ ה ⌐╟∫≡ ╩ ≢⅝√─│PFI ≤╙™

ⅎ⁸↓─ ⌐≈™≡╙ ⅛╠ ─ ⅜ ↓ⅎ≡ↄ╢⁹ 

 

ṕ2ṖPPP/PFI  

1Ṗ  ṕ Ṗ 

≢ ⅜ ≤⌂∫√─│⁸ │ №╡⅝─ ≢│⌂ↄ₈

₉≤⇔≡ ⇔ ╘√√╘ ─ ⅜ ≢№∫√↓≤⁸╕√⁸ │ ─

™╡─ │ ⅜ ╩ ℮ ⌐№∫√√╘≢№╢⁹ 

─ ≤ ─ⱡ►Ɫ►│ ⅜⁸╕√⁸ ─ⱡ►Ɫ►│

⅜∕╣∙╣ ⇔≡™√⁹≥─ ⅜ ╩ ∆╢⅛ ⇔√ ⁸ ─ ╕≢│

─ ⅜ ⇔⁸ ⅛╠│ ─ ⅜ ∆╢↓≤≤⌂∫

√⁹∕─√╘⁸ ⅛╠│ ⅜ ⇔≡⅔╡⁸ │ ─SPC≤─

⅜╟ↄ ∆╢ ⌐│ ⇔≡™⌂™⁹ 

  

  

 

─  

⅛╠  ─  ─  

   0 2 

  β 0 2 

  ⁿ 0 2 

  

│ 

 

ⁿ 

 

0 2 

β ≤│⁸ ─ ⁸ ⌐№√╡⁸ ─ ⁸ ⁸ ⁸ ⁸ ╩ ∆╢

╩ ∆⁹ 

▪fi◔כ♩ ╟╡  
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─ ⌐≈™≡│⁸ ─ ╩ ╘╢꞉כ◒◦ꜛ♇ⱪ≢ ─ ╩ √∑╢

⅜№╡⁸╕√⁸ ⅜ ─ ⌐ ≠↑╠╣≡⅝√√╘⁸

⌐⁸ ⁸ ─ ≤╙ ⇔√⁹ 

  

 PPP/PFI

 

    

  ủ ủ ủ ủ 

   ủ ủ ủ 

    ủ ủ 

    ủ ủ 

▪fi◔כ♩ ╟╡  

 ̧  

│ ≢2 ⅜ ⇔√⅜⁸ ⌐ ⌂ │⌂⅛∫√⁹ ─ ─

╩ ⌐ ⇔√⅜⁸PFI ⌐ ™ ∆╢ ╩ ↕╣∏ ╛

─ ⌐│ ╠⌂⅛∫√⁹⌂⅔⁸ ╡ ╪≢™╢ ≢│⁸ ─ ╩ ╕ⅎ

╩ ⇔ ─ ⅜ ↕╣≡™╢⁹ 

 ̧ PPP/PFI  

⌐⁸ ─╟℮⌂ ⌂ ─ ⁸ ─ │ ─ ≢╙ ⌐ ⅝⌂

╩ ╘╢√╘⁸ ╘⌐ ⌐ ╩ ⇔≡⅔™≡╙╠℮ ⅜№╢⁹ ⅜

PFI─ ⅜ ≢⌂™ │⁸PFI⌐≈™≡ ⇔≡╙╠℮─⌐ ╩ ∆╢√╘⁸↕╠⌐

╘─ ⅜ ≢№╢⁹ 

 ̧  

≢ ⌂ ⅜ ╠⅛⌐⌂∫≡⅛╠─ │ ⇔√⁹∕╣╕≢─

⌐╟╢ ≤ ⇔≡⁸PFI ≢│ ⌐ ⌡╢↓≤≢ ⅜ ⅜╢≤ ⇔

≡™╢ ╙™√⁹⇔⅛⇔⁸ ⅜ ╟╡╙ ™ ╩ ╘╢√╘ │ ⅎ╢⁹

↓─ ─ ╩ ╢↓≤⅜ ⇔ↄ⁸ ╩ ⅎ√ ≤⇔≡1 ─ │ ≤⌂∫

√⁹ 

╕√⁸ ─▪♪Ᵽ▬◙ꜞ⁸כ⸗♬♃ꜞfi◓─ ─ ⌐╙ ⇔

√⁹ 

 ̧  

PFI ─ │⁸ ⁸PFI ─ ╩ ╢ ⅜⌂ↄ⁸ ⅛╠─

╩ ↄ∞↑⌐⌂╢⁹ ⅜ ╗⌐≈╣≡ │PFI⌐ ⇔ↄ⌂╡⁸ ≤─ ─

⅜╟╡ ™≡™ↄ⁹↕╠⌐ ⌂ ⅜ ╦╢√╘ ─ ⅜ ╡ ⇔⌐ ╡⁸

─ ⅜ ╕⌂™⁹↓─╟℮⌂ ╩ ∆╢√╘⁸ │ ⅜ ≤⌂∫≡

↑─PPP/PFI⌐ ∆╢ ╩ ™≡™╢⁹ 
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 PPP/PFI─

►ⱡ►Ɫה

⅜ ⇔≡

™√ 

─

√╘─

⅜ ⇔≡

™√ 

─

⅜

∞∫√ 

 

 ₃ Ừ Ừ ◖fi◘ꜟ♃fi♩─  

 ₃ Ừ Ừ ⁿ 

  Ừ Ừ  

  Ừ Ừ  

▪fi◔כ♩ ╟╡  

  

 ∆═⅝ ⁸  

 ≤ ╩ ⇔⁸ ⌐⅔↑╢ ╩ ⌐

ⅎ╢ ─ ⁹ 

   ⁿ 

  

  

▪fi◔כ♩ ╟╡  

 

2Ṗ  

 ̧  

│ ╩ ← ≢─ ⅜ ≤™℮↓≤≢ ╩♩♇ⱪ≤⇔√⁸ ─

⅜ ∆╢ ╩ ⇔√⁹ ∟ →│2014 ≢⁸2016 ─ ╕≢

⇔≡™√⁹ │ ─ ╛ ─ ╩≈╘╢ ∞∫√⁹ ─

─ │⁸ ╘ ⌐▪fi◔כ♩╩ ⇔∕─ ╩ ⌐ ∫√⁹⌂⅔⁸ ─

⅜ ∆╢ │ ⇔≡™⌂™⁹ 

 

3Ṗ  

Ẽ  

⁸ ≢◖fi◘ꜟ♃fi♩─ ⅜ ∞∫√ │⁸PFI ┼─ ⅜ ™

⌐ ≢≥─╟℮⌐ ─ ╩ ⅎ╣┌╟™⅛≤™∫√▪♪Ᵽ▬☻╛╦⅛╡╛∆™

⁸ ╩ ∆╢ ─ ≢№╢⁹ 

┘ ≢│⁸ ─ ≤ ה ⌐ ∆╢ ╛ ⌂

─ ⌐⅔™≡⁸◖fi◘ꜟ♃fi♩─ │ ∫√⁹╕√⁸PFI │ ─ ≤

─ ╟╡╙ ⅜ ™√╘⁸ ⅎ┌⁸ ⅜ ⌐ ╘╠╣√◖fi◒ꜞכ♩─

╩ ⇔≡™╢⅛─ ⌐╙ ∫√⁹  
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Ẽ  

│ ⅛╠ ⌐ ⅛™ ⌂ ╩ ™≡™√⁹ ⅎ┌⁸ ⅛╠│꞉כ◒◦ꜛ

♇ⱪ≢ ⌐◖fiⱦ♬ ⅜ ⇔™≤™℮ ⅜ ╩☻ⱦכ◘╠╣↓⁸╡⅔≡∫⅜ ∆╢ ╛

⌐⌂╡℮╢ ⌐ ╩ ™√⁹⇔⅛⇔⁸ │◌ⱨ▼╛◖fiⱦ♬│

╛ ─ ⅛╠ ⌐ ∞∫√√╘⁸ ≢│↓╣╠─ ─♥♫fi♩╩

≤⇔⌂⅛∫√⁹ 

⌂⅔⁸ ┘ ⌐⅔™≡ ⌐ ─◖fi◘ꜟ♃fi♩╩ ∂≡ ⱥ▪ꜞfi◓

╩ ∫√⁹ ─ ≢ ≥☻כ꜠ ╦╣⌂™╟℮⁸ ≤⇔≡ ≤─ ╩

↑√⅛∫√⁹ 

─ ⱥ▪ꜞfi◓≢│⁸ ─ ─ ⅛™ ⌐≈™≡╙ ─

╩⅝™√⁹╕√ꜞ☻◒ ≢│ ─ ⁸ ꜞ☻◒⁸ ⅜ ↕

╣√ ─ ™╩ ⌐∆╢ ⅜ ⅛∫√⁹ 

  

 PPP/PFI ⌐

∆╢ ▬●ה

♪ꜝ▬fi ─

 

◖fi◘ꜟ♃

fi♩─  

ⱪꜝ♇♩ⱨ

─ⱶכ◊  

◘►fi♦▫fi◓

─  

  Ừ  ₃ 

  Ừ  ₃ 

  Ừ   

  Ừ   

▪fi◔כ♩ ╟╡  

  

  

 (PFI ─ ─ ) 

 ▪♪Ᵽ▬◙ꜞכ ( ⌐ ↑√PFI ⅝─ ) 

 ▪♪Ᵽ▬◙ꜞכ ( ⌐ ↑√PFI ⅝─ ) 

 ⸗♬♃ꜞfi◓  

▪fi◔כ♩ ╟╡  

  

 PPP/PFI─

 

╛

─ ─

 

─

⌐ ∆╢

⌂  

╛

─ 
─  

 Ừ    ₃ 

 Ừ     

   ₃ ₃  

   ₃ ₃  

▪fi◔כ♩ ╟╡   
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4Ṗ  

≢│⁸ ≢ ⌂╢ ─ ╩ ╘╠╣√⅜⁸ ⌐╙ ─ ╛ ≢

╩ ╘╠╣⁸⅝╘ ⅛ↄ ⇔≡⅝√⁹ 

 ̧PFI  

VFM─ ┼─ ⅜ ⇔⅛∫√⁹ ≢│ ≤ ⇔≡ ↕╣≡™╢ ╙№∫√⁹ 

  

  

 ─ ™ ≢ ⌐ ⇔√⁹ 

 ≢─ ╩ ╛⇔√⁹ 

   ⁿ 

   ⁿ 

▪fi◔כ♩ ╟╡  

  

 ╛ ⁸ ─   

 ─ ⇔ 

  

PFI ─ ⁸ ╩

∆╢ ╛ ─ ╩ ⇔√↓≤

╩  

 ─  ─ ─ ╩

⇔⁸  

 ─ⱪ꜡☿☻⌐≈™≡  PFI⌐ ∫√ ≢ ⇔√

╩  

   

▪fi◔כ♩ ╟╡  

 

5Ṗ  

 ̧  

│ ─ ⅛╠ ⅜№╡⁸ ╟╡ ⌐ ∫≡⅝√⁹

─ ה ─ │ ⅜ ≢ ∫√⅜⁸∕╣ │ ⅜ ⇔≡™√⁹ 

  

  

 ⱤⱩꜞ♇◒◖ⱷfi♩╩ ⇔⁸꞉כ◒◦ꜛ♇ⱪ╙ ⇔√⁹ 

 ╩ ≢ ⇔√⁹ 

 ╩ ⇔√⁹ 

   ⁿ 

▪fi◔כ♩ ╟╡  
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 ╛ ⁸ ─   

   

   

   

 ─ ╛ ⌐≈™

≡ 

PFI ⌐ ─ ₁⌐

╩ ∆╢ ⁸ ≤ ╩ ╠

╣╢╟℮  

▪fi◔כ♩ ╟╡  

 

6Ṗ   

ԄḰ ṕ Ṍ Ṗ 

ₒ ⌐ ⇔√↓≤ₓ 

─ ╩ ╢↓≤ ⌐⅔↑╢ PPP/PFI─ ─ ⌐⅔↑╢

PPP/PFI─ ─ ─ ╩ ∆╢↓≤ ─√╘─

─ ╩ ∆╢↓≤ 

▪fi◔כ♩ ╟╡  

 ̧  

ⅎ┌⁸ ≢│ ⌐ⱪ♇ꜛ◦כⱥכ◖│ ⇔≡╙╠™√⅛∫√⅜◘►fi♦▫fi◓≢│

─ ⅜ ╦⇔ↄ⌂⅛∫√↓≤╛⁸ ⅜ ⌐⌂╢⌐≈╣≡ │ ╩ ∫≡™

√ ⅜ ╩⇔√↓≤ ⅛╠⁸ ⅜ ⌂™ ≢│ ─ ⌐ ∆╢ ─

⅜ ⇔™⁹ 

 ̧  

≤╡╦↑ ─ ─▪♪Ᵽ▬◙ꜞ⁸כ⸗♬♃ꜞfi◓─ ─ ─

⌐ ⇔√⁹╕∏⁸ ⅜ ─ ─ ≤ ∂╙─≤ ⅎ╠╣≡™√√╘

⌐ ⌐ ∆╢ ─ ⅜ ⇔√⁹⸗♬♃ꜞfi◓╙ ≢⁸ ⅜↓╣╕≢ ⇔

≡™╢ ─⸗♬♃ꜞfi◓≤│ ⌂╢ ╙ ≢№╢↓≤─ ╩ ╢↓≤⌐ ⇔

√⁹ 

 

ԅḰ ṕ Ṍ Ṗ 

 ̧  

─ ≢ ⅜⌂⅛∫√⁹∕╣╕≢─ ⌐ ∆╢ │ №∫√√╘⁸

≤⇔≡│ ╕≢ ⌐ ↑≡ ⇔≡™√╟℮∞∫√⅜⁸ ⌐ ⌐ ⇔≡

⅜ ╦∏ ⌂⇔≤⌂∫√⁹ 

⅛╠ ╕≢7⅛ ⇔⅛⌂ↄ⁸⅛⌂╡♃▬♩⌂☻◔☺ꜙ⁹√∫∞ꜟכ ⌐ ↑
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√ │⁸ ╩ ╛∆⅛⁸ ╩ ╠∆⅛─™∏╣⅛─ ⅜ ≤⌂∫√⁹⇔⅛

⇔⁸ ⁸ ⁸ ─ ≢ │ ∑∏⌐ ╩ ∆↓≤⅜ ╕╡⁸

─ ⅝ ⇔⅜ ╕∫√⁹↓↓≢ ─ ⅜ ⅛∫√√╘⁸ ⌂ ⌐≈⌂

⅜∫√⁹ 

 

ԆḰ  

 ̧  

◖꜡♫►▬ꜟ☻─ ╩ ⇔≡™⌂⅛∫√√╘⁸ ≤ ─♃▬Ⱶfi◓

─ ⅜ ≤⌂∫√⁹ ⌐╙⁸ ≢ ─ ╩ ⇔≡ ╩ ↑╢√╘⁸ ─

⌐≈™≡╙ ⇔≡™╢⁹ 

 

7Ṗ  

 ̧  

─ ⅛╠ ─PPP/PFI ≢│ ╩ⱶכ♅─ ∆╢↓≤╩ ⁸ ⇔√⁹

─PPP/PFI ≢│ 2 ⁸ 1 ⅜ ↕╣√ ⅜ ↕╣≡™

╢⁹ 

 ̧  

⌐ ∆╢ ─ ⅜№→╠╣╢⁹ ─PPP/PFI ─▪♪Ᵽ▬◙

כꜞ ⌐│⁸ ╩ ╘≡™╢⁹ 

 ̧PPP/PFI  

PPP/ PFI⌐ ∆╢●▬♪ꜝ▬fi│⁸ ≢─PFI ╩ ╘╢ ≢│ ≢№╢⁹

⌐PFI─ ⅜ ⅎ╢↓≤≢⁸ ─ ─ ⌐ ⅜╢⁹╕√⁸

╩ ∆╢↓≤│ ≢№╢⁹ ─ 2014 2015 ⌐⁸PFI ─ ╩

≢ ╡ ⇔ ╦╣⁸ ≤⌂╢ ⅜⌂™ │ ⌂ ⅜ ⇔™⁹ 

 ̧  

VFM⅜ ⌐ↄↄ ─ ⅜ ⌂™ ⌐⅔™≡│ ⌂ │ ─☻ⱦכ◘⁸⅜™↕

⅜ ∆╢ ─ ⌂ ╩ ∆╢↓≤⅜ ≢№╢⁹ ☻ⱦכ◘⌐ ≢│⁸

─ ⅛╠VFM⅜ ⌐ↄ™↓≤⅛╠ⱴ▬♫☻≢⌂↑╣┌⁸∕╣ ─ ⌂ⱷꜞ♇♩≢

╩ ∆╢↓≤⅜ │ ≢№╢⁹ 

 ̧  

≢─ⱡ►Ɫ►─ │ ⇔™⁹ ─PPP/PFI ⌐ ↑√ ⅜ ⁸ ⌐

↕╣≡™╢⁹ ╩ ∆╣┌ ╛ ─ ⅜ ∆╢↓≤⅜ ╕⇔™

⅜⁸ ≢│ⱡ►Ɫ►⅜ ⌐ ↕╣╢↓≤⌐⌂╡⁸ ─ ⌐ ⅜∫≡™⅛

⌂™⁹ 
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 ̧  

─ │ ⌐ ≢№╢⁹ │ ⅜ ╘√╢ⅎ™≥♩כ♃☻⌂ ╩

∆╢ ≤⇔≡│ ╩ ∆╢ ≤ ╩ ⌐⇔⁸ ╡╩ ⅎ≡ ⅜

≢⅝╢╟℮⌐∆╢↓≤⅜ ≢№╢⁹∕─√╘⌐│ ─ ─ ╙⁸ ⌐⅔↑╢

─ ╩ ∆╢≤≤╙⌐⁸ ╙ ┼─ ╩ ≤⇔≡ ∆╢ ⅜№

╢⁹ 

 

8Ṗ  

 ̧  

│ ╩ ← ≢─ ⅜ ≤™℮↓≤≢ ╩♩♇ⱪ≤⇔√⁸ ─

⅜ ∆╢ ╩ ⇔√⁹ ─ │ ≢ ╩ ⌐

⇔≡™√ ≢№╢⁹ ⌂ ─√╘─ ≤⇔≡ ╩ ⇔√─│ ╘≡∞∫

√⁹ 

│ 2 ≢ ─ ╛ ─ ╩ ⇔√⁹ ─ ─

│⁸ ╘ ⌐▪fi◔כ♩╩ ⇔∕─ ╩ ⌐ ∫√⁹⌂⅔⁸ ╩

≤∆╢ │ ⇔≡™⌂™⁹ 

 ̧  

─ │ ⌐ ≢№╢⁹ │ ⅜ ╘√╢ⅎ™≥♩כ♃☻⌂ ╩

∆╢ ≤⇔≡⁸ ╩ ∆╢ ⅜ ╩ ⇔ ╩ ∆╢─⅜╟™⁹╕√⁸

╩ ⌐⇔⁸ ╡╩ ⅎ≡ ⅜ ≢⅝╢╟℮⌐∆╢↓≤⅜ ≢№╢⁹ 

│ ─ ╩ ∏≤╙ ∞↑≢ ≢⅝╢⅜⁸ ⅜

╙ ╦╡⁸ ─ ⌐ ↑≡ ─ ╩ →≡™ↄ≤ ⌂ ⅜≢⅝╢⁹ 

 ̧  

─ ⅛╠ ─ ╩ ⅝ ╡⌂⅜╠ ╩ ∆╢↓≤⅜ ╕⇔™⁹

⅛╠ ⌐ ╩ ™√↓≤≢⁸ ─ ⇔™ ─♥♫fi♩╩ ─

⅛╠ ↄ↓≤⅜≢⅝√⁹╕√⁸ ─ ╛ꜞ☻◒ ⌐≈™≡╙ ─

╩ ≢⅝√⁹ 

 ̧  

─ ⅜ ⌐ ⅜№╡PFI ⌐ ⅝∞∫√↓≤╛⁸ ⌐⌂∫√ ⌐

⌐ ⇔√↓≤ ⁸ ⱪ⅜PFI♇◦כ♄כꜞ─ ─ ─└≤≈≤™ⅎ╢⁹ 

 ̧  

⌐│ ≠ↄ╡─ ⅛╠ ╕⅛⌂ ⁸ꜟכꜙ☺◔☻⁸ ⌐≈™≡─

╩ ∫≡⅝√⁹ ⌂ ≢│ ─ ≢№∫≡╙⁸∕─ ⅜

─ ≢ ⅝⌂ ╩ ╘⁸╕√⁸ ⅜PFI─ ╩ ⌐ ⇔⌂™ │PFI⌐≈™≡

─ ╩ ╢√╘⌐╙ ╩ ∆╢↓≤≤⌂╢√╘⁸ ─ ⅛╠ ─ ╙ ⅝ ╗
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↓≤⅜ ╕⇔™⁹ 

 

ṕ3Ṗ  

 ̧PFI  

─ ─ ⁸ ─ ⌐≈™≡ ─ ╩

╢═ↄ ╩ ∆╢↓≤╩ ⅎ√⅜⁸ ≢│ ⌂ ≤⌂∫≡™╢⁹∕─√╘⁸

╩ ∆╢ ╙PFI ╩ ≢⅝╢↓≤⅜ ╕⇔™⁹ 

 

ṕ4Ṗ  

Ẍ PPP/PFI ḵ 

⌐ ⅜ ⌂™ ≢│ ╩ ∂≡ ╩ →╢↓≤⅜ ⇔™⁹ ╙╒╓

☻ⱦכ◘ ≢№╢⁹⇔⅛⇔⁸ ↄ ╩ →╢ ╖╩ ╡ ╣≡™ↄ√╘⌐╙⁸◘►

fi♦▫fi◓│ ⅛╠ ℮↓≤⅜ ≢№╢⁹ ╩♩☻ꜞ♩כꜛ◦⌐℮╟─ ⇔⁸

⅛╠ ─ ╩ ⅝⌂⅜╠ ╩ ╘╢↓≤⅜ ∞╤℮⁹ 

 

Ẍ ḵ 

╕≢─ ⌐⌂™╟℮⌂ ⌂ ⅜≢⅝√↓≤⁸╕√⁸ │◖꜡♫ ≢ ℮╟℮

⌂ ⅜≢⅝≡™⌂™⅜⁸ ─ ⌐ ≢⅝╢ ╩≈ↄ╣√↓≤⅜ ≢⅝╢ ≢№

╢⁹ 
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4Ḱ  

4-1Ḱ  

 ⅜ ⇔™ ─ ┘ ⌐ ╦╢

≤⇔≡⁸♪ꜝ▬◦☻♥ⱶ⌐╟╡ ─ ╛HACCP─

╩ ⇔⁸ ─ ה 21 ⌐ ⇔⁸ ה

≢ ⅛ↄ ⇔™ ╩ ∆╢ ☿fi♃כ╩ ∆╢

 

 ☿fi♃כ  

   86.8  

 ☿fi♃כ 

  

─ ┘4 ─ ─ ─ ╩

⇔⁸↕╠⌐ ─ ⁸ ╩ ℮ ─ ┼

─ ┘ ─ ─ ⌐☼כ♬╢╣╠╘ ⇔√

☿fi♃כ╩ ∆╢↓≤ 

  5051 

 

β1 

 9,000  

 ☿fi♃כ 

 BTO 

☻ⱦכ◘   

 15  

  

 6,613  

 ℮∟  2,411  

 ℮∟ ה  4,202  

─

 

  

  

פֿ   

⁸פֿ   פֿ

  

⁸פֿכ◖♬♃⁸פֿ  ⁸פֿ▫♥♬ꜙⱣfi◖Ⱶכ▪

NEC◐ꜗⱧ♃ꜟ♁ꜞꜙכ◦ꜛfiֿפ 

─   

VFM  4.72 

 8.1 

β1 ╟╡ 
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Ḳ HP  

 

4-2Ḱ  

ṕ1ṖPPP/PFI  

 ̧ ─PFI ─  

 ̧ ⅜ ╦╠∏⌐ ⌐ ╦╡ ↑╢↓≤ 

 ̧ ─ ™ ─  

 ̧ Ɫכ♪ꜟ╩ ≈∏≈  ⱪ♇◦כ♄כꜞ╢∆

ṕ2Ṗ  

ה  ┘ ┼─ ⌐ ∆╢ ⁹ ⌐ ⇔≡│⁸

⌐ ╩ ⌡⁸ ┼│ ╩ ⁹ 

ה  ─ ™ ≢ ⌐ ⁹╕√⁸ ╩ ⁹ 

ה  ⁸ ה ™⁸ ה╡√ ⇔ ┼─ ⌐≈™≡⁸

⌐ ⇔≡ ─ ╩ ╡ ⇔ ⁹ 

ṕ3Ṗ  

ה  ≢ ╘≡─PFI ≢№∫√√╘⁸ ─ ⌐ ⁹ │

─ ⌐╙ ⅝⌂⅜╠ ─ ╘ ╩ ⅛╘√⁹ 

ה  ─ ™ ≢ ⌐ ⁹╕√⁸ ╩ ⁹ 

ה  ⁸ ה ™⁸ ⌐╟╢ ⁸ ה╡√ ⇔ ⌐╟╢ ⌐

⇔⁸ ⌐ ⇔≡ ─ ╩ ╡ ⇔ ⁹ 

ṕ4Ṗ  

ה  ⌐⌂⇔⁹ 

ṕ5Ṗ  

ה  ─ ─ ⁸ ⌐ ↕╣≡™╢ ⌐ ╢ ⅛╠

─ ⌐≈™≡⁸ ╩ ⁹ ◖꜡♫►▬ꜟ☻─ ⌐╟╢ ─ꜞ☻◒⌐ ⇔

≡│⁸ ─ ⌐ ╡⁸ ⅛╠─ ⌐ ∂√⁹ 
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ה  ─ ™ ≢ ⌐ ⁹╕√⁸ ╩ ⁹ 

ה  ⌡ ↕╣≡™╢≤ ⅎ≡™╢⁹PTA⌐ ╩ ⇔≡╙╠™⁸▪fi◔כ

♩╩ ⁹ ⅛╠│ ™─ ⅜№∫√ ⌐│ ⌐ ⁹ 

ה  ⌐ ∆╢ │№╕╡ ⅛⌂™⁹PFI ─ ⅛╠∆╢≤⁸PFI

─ ↕╙ ↕╙ ↕╣⌐ↄ™⁹ 

ṕ6Ṗ  

PPP/PFIה ≢│ ╩ ≢ ⇔≡⅔╡⁸

⌐╙ ⅜№∫√⁹ ⌐ ⅜ ╢↓≤≢⁸ⱡ►Ɫ► ╩ ⇔⁸

◖fi◘ꜟ♃fi♩ ╡⌐⌂╢ ╩ ⇔≢╙ ≢⅝╢≤ ™⁹ ⌂ ⅜

⌐™╢≤ ™⁹ 

ṕ7Ṗ  

  

 

ṕ8Ṗ  

Ẍ PPP/PFI ḵ 

≢│ │ ⌐ ╩ ⇔≡™√⅜⁸ ⅛╠ ⅜ ↕╣⁸

22 ─ ⌐ ⅜ ⁹ ╩ ╪≢⁸⅔╟∕10 ⅜⅛╡≢ ⅜ ⇔√⁹ ⅜

⇔≡™⌂↑╣┌ │ ⇔⌂⅛∫√⁹PFI ╩ ∆╢⌐│⁸↓℮™∫√Ɫכ♪ꜟ

╩ ≈∏≈ ⅜ⱪ♇◦כ♄כꜞ╢∆ ⁹ 

─ ╙ⱳ▬fi♩≢⁸ ⌐ ≢ ℮ ⅜№╢ │DBO≤™℮ ╙

∞⅜⁸ ⅜ ≢⌂™ ⌐≤∫≡PFI≤™℮ │⁸ ─ ≢

─╟℮⌂ ⇔™ ╩ ≡╠╣╢ ™ ≤™ⅎ╢∞╤℮⁹ 
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Ẍ ḵ 

≥╙√∟⌐ ה ≢№√√⅛ↄ ⇔™ ─ ⅜≢⅝╢╟℮⌐⌂∫√↓≤⁹╕

√⁸ ⅜⅝╣™⌐ ↕╣ ⌐≤∫≡ ⅜ ↕╣√↓≤⁹ 

 

4-3Ḱ  

ṕ1ṖPPP/PFI  

1ṖPPP/PFI  

 ̧PFI  

≢│⁸ ☿fi♃כ─ ⅜ ╪≢™√√╘⁸ ⌐ ─ ⅜ ≢№∫

√⁹ ╕≢─ ⌐≈™≡PFI ≤ ╩ ⇔√ ⌐⁸PFI─ │ ≤─

⌐ ╢╕≢─ ╩ ∆╢⅜⁸ ⅛╠ ─ ╕≢─ ─ ⅜ ≢№╡⁸

⅜ ╟╡PFI ─ ⅜ ╣╢≤│ ⅎ≡™⌂⅛∫√⁹╕√⁸

™─ ─ⱷꜞ♇♩╙ ⇔⁸ ⌐PFI╩ ⇔√⁹ 

 

2ṖPPP/PFI  

 ̧  

⌐≈™≡⁸ ⇔≡™√ 31 9 ─ ⌐ ⌐ ╦∑╢⌐│ ⅜ ↄ

⇔™≤ ⅎ≡™√⅜⁸ ⅜ ⅛╠ ╕≢ ≢ ∆╢↓≤≢⁸⅛⌂╡─ ╩

╢↓≤⅜≢⅝√⁹ ☿fi♃כ─ ⌐ ⇔≡│ ─ ─ ה

⅜ ⌂↓≤⅛╠⁸9 ─ ⌐ ⌐ ╦⌂↑╣┌ ─ ╖ ↑≤⌂╢4 ─

⌐∑↨╢╩ ⌂⅛∫√⁹4 │ ─ ─ ╙№∫√√╘⁸9

╩ ≢⅝√↓≤│ ⅝⌂ⱷꜞ♇♩⅜№∫√⁹ 

 ̧  

─ ⅜⌂™≤ │ ≢⅝⌂™⁹ ⅎ┌⁸ ─ꜝ▬fi│ ⱡ►Ɫ►─

⌐╟╢╙─≢№╢⁹ ☿fi♃כ≢│ ≤ ─ ╩∕╣∙╣ ─ꜝ▬fi≢ ∫≡

™√⅜⁸ ☿fi♃כ│ ╩ ∂ꜝ▬fi≢ ∫≡™╢⁹ ∂ꜝ▬fi≢ ⌐≈ↄ╢⌐│⁸

⅜⅛╡⌂ ╛ ⅜ ⌐⌂╢≤ ∫≡⅔╡⁸ ≥℮ ∆╢⅛│ ⌐│╦⅛╠

⌂⅛∫√⅜⁸ ─ⱡ►Ɫ►╩ ∆╢↓≤≢ ≢⅝√⁹∕─ ⌐╙ ─ ─

╩ ↑⁸ ⱡ►Ɫ►╩ ⌐ ⇔≡ ⅜ ⇔≡™╢⁹ 

 ̧  

≢ ╘≡─PFI ∞∫√↓≤╙№╡ ⅜ ↄ ∂√⁹↓─ ⅜ ─PFI ⌐

⅛↕╣╢↓≤≢ ╙ ╦╢≤™ⅎ╢⁹ ─ ╛ ⌐№√∫≡⁸◖fi◘ꜟ♃fi♩─

╩ ↑≡™√⅜⁸ ⌐ ≢ ╡╕≤╘╢ ⅜ ∞∫√⁹ 
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ₒ ⅜ ⌐ ↕╣√↓≤ₓ 

─ ─  

ₒ ⅜ ╡ ↕╣√↓≤ₓ 

─ ┼─ꜞ☻◒ ─  

ₒ ⅜ ⇔√╒≥ ↕╣⌂⅛∫√↓≤ₓ 

─ ─  

▪fi◔כ♩ ╟╡  

 

3Ṗ  

⅛╠│⁸ ⌡ ↕╣≡™╢≤ ⅎ≡™╢⁹PTA⅜ ╩ ⇔√ ⌐⁸ ╩

⇔≡╙╠™⁸▪fi◔כ♩╩ ⇔≡ ╩ ╘√⁹ ⅛╠│ ™─ ⅜№∫√√╘⁸

╩ ⇔≡ ™╩ ↕∑╢ ╩ ™ ⌐ ⇔≡™╢⁹ 

⅛╠│⁸ ⌐ ∆╢ │№╕╡ ⅛⌂™⁹PFI ─ ⅛╠∆╢≤⁸PFI─

↕╙ ↕╙ ↕╣⌐ↄ™⁹ 

 

ṕ2ṖPPP/PFI  

1Ṗ  ṕ Ṗ 

26 ╟╡ ☿fi♃כ─ ─√╘⁸ ⅜ ≤⇔≡ ─ ╩

⇔√⁹ 26 10 ⌐ ↕╣√₈ ₉≢─ ╙

⅜ ⇔√⁹ 

27 10 │ ⅜ ⁹ ⌐│ ≢№╢ ⅜™√√╘⁸

╙ ⌐ ∫≡╙╠℮≤™℮ ≢ ⅜ ≤⌂∫√⁹ 

─ │ ☿fi♃כ ⅜ ⇔≡™╢⁹ 

  

  

 

─  

⅛╠  ─  ─  

   0 2 

  ⁿ 0 3 

  ⁿ 0 3 

  

│

─ ☿fi♃כ  

ⁿ 0 3 

▪fi◔כ♩ ╟╡  
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 PPP/PFI

 

    

  ủ ủ  ủ 

   ủ  ủ 

   ủ  ủ 

     ủ 

▪fi◔כ♩ ╟╡  

 ̧  

⌐№√∫≡│⁸ ⌂ ה ⌂ ─ ⌐ ╙ ≤⌂∫≡ↄ╢√

╘⁸ ─ │ ─ 2 3 ≢│ ⇔™⁹№╢ ─ ╩ ⇔⌂™≤ ⅛™≤

↓╤╕≢ ≡™↑⌂™⁹ 

 ̧  

≢│⁸ ─ ╛ ─ ⅛╠╙▪♪Ᵽ▬☻╩ ↑⌂⅜╠⁸ ─

⌂ │ ─ ⌐ ≡╙╠™⌂⅜╠ ╘√⁹PFI─ⱡ►Ɫ►╩ ≈ ⅜ ≢╙

™╢≤ ☻Ⱨכ♪ ⅜ ℮≤™ⅎ╢⁹╕√⁸ ☿fi♃כ│ ╟╡ ⅜ ≤⌂╢

√╘⁸ ☿fi♃כ⌐ ⇔™ ⅜™╢≤ ⅛∫√⁹ ≢│⁸ ─◖fi◘ꜟ♃fi♩⌐

☿fi♃כ─ ⌐ ⇔≡™╢ ⅜⅔╡⁸ ⌐ ↑⌐⌂∫√⁹ 

 ̧  

╩≤╢↓≤⌐⌂╢√╘⁸ ⅛╠ ≤─ ╩ ⇔⁸

⌐│ ─ ⅜ ⇔≡™√⁹ ─ ≤─ │ ∆╢

↓≤│⌂ↄ⁸ ╛ ─ ⌐№√∫≡─ ╛ ─ ╩ ∫√⁹ 

  

 PPP/PFI─

►ⱡ►Ɫה

⅜ ⇔≡

™√ 

─

√╘─

⅜ ⇔≡

™√ 

─

⅜

∞∫√ 

 

 ₃ ₃   

 ₃ ₃   

 ₃ ₃   

 ₃ ₃   

▪fi◔כ♩ ╟╡  
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 ∆═⅝ ⁸  

 ⌐⌂⇔ 

 ⌐⌂⇔ 

 ⌐⌂⇔ 

 ⌐⌂⇔ 

▪fi◔כ♩ ╟╡  

 

2Ṗ  

 ̧ PFI  

⌐№√∫≡│⁸ ⌐⅔™≡ ⌐ ↕╣≡™√₈ PFI

₉╩ ⇔⁸ ≢ ⇔√ ╩ ─ ⅜ ╕╢ ⁸

⅜ ╩ ≡⁸ ה ≤ ─ ⅜ ╕╢ ⌐ ╢ ╣≢ ╘√⁹ 

 

3Ṗ  

ẼPPP/PFI  

☿fi♃כ─PFI │ ⅜ ↄ⁸ ⅜ ⇔≡™╢PPP/PFI ⌐ ∆╢

ⱴ♬ꜙ▪ꜟ⌐⅔™≡⁸ ≤ ╩ ⌐ ╘≡ ™≤ ↕╣≡™╢↓≤

╙№╡⁸PFI ⌐ ↑≡│ ⇔╛∆⅛∫√⁹ ⁸ ─ ⌂™ ≢

PPP/PFI ╩ ∆╢ │⁸ ⌂ ╛ ⅝⅜ ⅎ╢√╘ ─Ɫכ♪ꜟ⅜ ⅜╢≤™

ⅎ╢⁹ 

 

Ẽ  

│ ≢ ╘≡─PFI∞∫√√╘⁸ ↄⱡ►Ɫ►⅜ ™ ≢ ╩ ⇔√⁹∕─

≢⁸◖fi◘ꜟ♃fi♩│ ≢─ ╩ ⅛⇔⌂⅜╠⁸ ₁⌂▪♪Ᵽ▬☻╩⇔⁸

╩ ╘╢⌐№√∫≡ ⅜ ⌐ ∫√↓≤⌐ ⇔ ⌐ ⇔⁸ ⌐ ╛ⱪ

꜡☺▼◒♩ⱴⱠ☺ⱷfi♩ ⌐№√∫≡ ⅜№∫√≤™ⅎ╢⁹ 

☿fi♃כPFI ≢│⁸ ≤™℮ ─ ⅜№╡⁸ ─ ⅝┬╡╩

ⅎ╢⌐№√╡⁸ ≤⇔≡│ ⌐ ↕╣≡™╢ ─ ─ ⅝╩ ╘╢⅜⁸

│ ⌐ ─ │ ╦⌂™ ⌐№╢⁸≤™℮☻♃fi☻─ ™№╢ ─▪♪Ᵽ▬

☻╩◖fi◘ꜟ♃fi♩⅛╠ ╢↓≤⅜≢⅝√⁹ 

╕√⁸ ─ ┼─ ╛ ─ ⌐⅔™≡⁸◖fi◘ꜟ♃fi♩⅛╠

╙ ╩ ⌂⅜╠ ⇔√⁹ 
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 PPP/PFI⌐

∆╢ ▬●ה

♪ꜝ▬fi ─

 

◖fi◘ꜟ♃

fi♩─  

ⱪꜝ♇♩ⱨ

─ⱶכ◊  

◘►fi♦▫fi◓

─  

 ₃ Ừ   

  Ừ   

  Ừ   

  Ừ   

▪fi◔כ♩ ╟╡  

  

  

 ▪♪Ᵽ▬◙כ  

 ▪♪Ᵽ▬◙כ  

 ▪♪Ᵽ▬◙כ  

 ⸗♬♃ꜞfi◓  

▪fi◔כ♩ ╟╡  

  

 PPP/PFI─

 

╛

─ ─

 

─

⌐ ∆╢

⌂  

╛

─ 

─  

 Ừ ₃ ₃ Ừ Ừ 

 Ừ  ₃ Ừ Ừ 

 Ừ  ₃ Ừ Ừ 

 Ừ  ₃ Ừ  

▪fi◔כ♩ ╟╡  

 

4Ṗ  

 ̧  

╩ ⇔√ ≤ ⅜ ⇔√ ≢ ⌐ ⇔√⁹ ⅛╠PFI⌐ ∆╢

─ ─ │⌂⅛∫√⅜⁸ ⌐ ∂≡ ⌐ ╩ ∫√⁹ │PFI

⌐ ™▬ⱷכ☺╩╙∫≡™⌂™ ╙™√╟℮∞⅜⁸ ╩ ≡PFI≤™℮ ╩ ⇔√

⅜ ⅎ≡™╢ ⅜№╢⁹  

⌐ ⅛╠─ ≤⇔≡⁸☿fi♃כ ≢│⌂ↄ ≢ ⇔√ ⅜

⅛™ ╩∆←⌐ ≢⅝≡ ™⁸☿fi♃כ ⌐∆╢≤ ⅜ ⅎ╢⁸≤™℮

⌐ ∆╢ ⅜№∫√⁹ 
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 ̧  

╩ ⇔≡ │ ⌂⅛∫√⅜⁸ │ ⅛∫√⁹ ⅜ ⌂⅛∫√ ≤

⇔≡⁸ ⌐ ☿fi♃כ─ ╩ ≡╙╠™⁸₈ ⅜ ╪≢™≡ ≢│ ⌐ ╦

∏⁸ ⅎ⅜ ⌐ ⌂ ₉⌐≈™≡ ╩ ╠╣√↓≤⅜ ⅝™⁹ 

  

  

 ─ ™ ≢ ⌐ ⇔√ ─  

  

 ─ ™ ≢ ⌐ ⇔√ ─  

 ─ ™ ≢ ⌐ ⇔√ ─  

▪fi◔כ♩ ╟╡  

  

 ╛ ⁸ ─   

   

   

 ─ ⁸ ⅜ ≤⌂

∫≡⇔╕℮─≢│⌂™⅛ 

╛ ⁸

 

   

▪fi◔כ♩ ╟╡  

 

5Ṗ  

 ̧  

─ ↑⌐ ╩2 3 ⇔√⁹∕╣ ⌐╙ ⌐ ┼

╩ ⇔√⁹╕√⁸ ≢│SPC⅜ ╩ ⇔⁸ ╙ ⇔√⁹ ─ ⅝⌂

⅜ ≈↓≤╩ ⌐ ℮ ╙⅔╡⁸ ≡╢⌂╠↓℮⇔≡╒⇔™≤™℮ ╙ √⁹↓╣╠

─ ⌐ ⇔⁸∕╣∙╣⌐ ∆╢ ╩ ⌐ ⇔≡ ⇔√⁹ 

 

  

  

 ≤  

 ≤  

 ≤  

 ╩  

▪fi◔כ♩ ╟╡  
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 ╛ ⁸ ─   

 ⁸ ה ™⁸ ⌐╟╢ ⁸

ה╡√ ⇔ ⌐╟╢  

⌐ ⇔≡ ─

╩ ⌡√ 

 ⁸ ה ™⁸ ⌐╟╢ ⁸

ה╡√ ⇔ ⌐╟╢  

⌐ ⇔≡ ─

╩ ⌡√ 

   

   

▪fi◔כ♩ ╟╡  

 

6Ṗ   

ԄḰ ṕ Ṍ Ṗ 

ₒ ⌐ ⇔√↓≤ₓ 

─ ╩ ╢↓≤ ⌐⅔↑╢PPP/PFI─ ─  

ₒ ⇔√↓≤ₓ 

─ ╩ ╢↓≤ ─ ─ ╩ ∆╢↓≤  

─√╘─ ─ ╩ ∆╢↓≤ VFM─ ꜞ☻◒ ─  

PFI⌐ ∫√  

▪fi◔כ♩ ╟╡  

 ̧PFI  

≢ ╘≡─PFI ∞∫√√╘⁸ ┘ ⌐PFI─ ⅜ ⅛∫√⁹ ⇔⌂

⅜╠╙⁸ ╩╛∫≡™╢─⅛╦⅛╠∏⁸╛∫≡™╢↓≤⅜ ∫≡™╢─⅛╙╦⅛╠⌂⅛∫

√⁹ ⅝ ≈╛╢⌐⇔≡╙ ─ ⅝≤╙ ⌂╢√╘⁸╛╡ ⅜╦⅛╢ ⅜

⅔╠∏⁸ ⌐ ↑┌™™─⅛╙╦⅛╠⌂⅛∫√⁹∕↓≢⁸ ─ │ ☿fi♃כPFI

─№╢ ⌐ ⅝⌂⅜╠⁸ ╘ ╩ ⅛╘√⁹ 

 ̧  

≢│ ⅜ ↄ ╩ ↕⌂™⁸≤™℮ │⇔≡™⌂⅛∫√⁹ ☿fi♃

─כ PFI ≢│⁸ ≢│⌂ↄ ⱷכ◌כ⅜™∟ ↄ ╩ ⇔≡╕∏╛∫

≡ↄ╢⁹ ☿fi♃כ─ ⱷ▬♪─√╘⁸כ♄כ○│ ⱷכ◌כ⅜ ∆╢

≢╙№╡⁸↓╣╠ ─ ⅝⌐╟╡ ┼─ ─ ╩ ≢⅝√⁹⌂

⅔⁸ ⅜ ⌐ ╩ ∫≡™√─⅛│ ⇔≡™⌂™⁹ 

 

ԅḰ ṕ Ṍ Ṗ 

◖fi◘ꜟ♃fi♩⅛╠ ─ ╣╩ ╘√ ₁⌂▪♪Ᵽ▬☻╩ ↑╢↓≤⅜≢⅝√√╘⁸

⇔√↓≤│╒≤╪≥ ™⁹  
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ԆḰ  

 ̧  

╩ ∆╢ ≤─ ⌐ ⇔√⁹ ☿fi♃כ⅛╠ ⌐ ╩ ⇔√

⌐ ─ ╩ ─ ─ ⌐☻ⱶכ☼⌐ ↑╠╣╢⅛╩ ⇔√⁹ ⌐ ∂≡

─ ╩ ≤⇔≡ ╙☻כ◔™⌂╠⌂┌╣↑⌂⇔ ≡⅝√√╘⁸ ╩

⇔≡ ⇔√⁹ ─ │⁸ ⅜ ╩ ∆╢ ≢╙ ⌂√

╘⁸ ≤ ╩ ∫√⁹ 

≤⇔≡╙ ─ ⅜↓╣╕≢≤ ╦╡ ╙ ╦╢√╘⁸ ⅜ ≢№

∫√⁹ 

 ̧  

⅛╠─ ה ─ ⌐│⁸ ─ ─ ⅜ ⇔ↄ ─ ⌐

≈⌂⅜╢╙─╙№╢⁹∕─ ⁸ ≤ ╩⇔≡ ╩ ∂≡™╢⅜⁸ ה ─

↑ ╣ ─ ⌐ ∆╢⁹ 

 ̧  

≤ ─ ⌐ ∆╢ ⅎ ⌐≈™≡⁸ ─ ⅜№∫√⁹ ≤

≢∕╣∙╣⅜ ─ ⌐≈™≡─ ⌐ ⅜№╡⁸◖fi◘ꜟ♃fi♩╙ ⌐

╡ ╩ ⇔√⁹ 

 ̧  

─ꜞ☻◒≤⇔≡│⁸ ◖꜡♫►▬ꜟ☻─ ≢ ╩ ⇔⌂™ ⅜№∫√╙

──⁸ ⅛╠ ◖꜡♫►▬ꜟ☻─ ⌐╟╢╙─│⁸ ⇔√ ╩ ╘╢╟℮

⅜ ≡™√↓≤≤⁸ ⌐│ ≤⌂∫√ ╖─ ╩⇔≡╙╠℮↓≤≢⁸

╡─ ╩ ╘√⁹ 

 

7Ṗ  

 ̧  

☿fi♃כ─PFI ╩ ∆╢ │⁸ ☿fi♃כ│ ─ ≤⇔≡ ⌐⌂

╢√╘ ⌐ ≡╠╣⌂™⁸≤™℮ ⌐ ⅜ ≢№╢⁹ ≢│⁸ ╩

⌐ ⇔≡ ⇔≡™╢⁹ ⇔⌐│ ⅜ ↄ⁸ ╛●☻ ─ꜝ▬ⱨꜝ▬fi⅜

∫≡™⌂™ ≢│ ⅜ ╗√╘ ≢⅝⌂™⁹╕√⁸ ─ ⅜№╢ ╙

≡╠╣⌂™√╘⁸ ☿fi♃כ─ ╩ ≈↑╢↓≤│ ⇔™⁹ ≢│ ╩ ⇔ ∆

╢╕≢⌐ ╩ ⇔√⁹ 

 ̧  

☻ⱶכ☼⌐ ∆╢√╘⌐⁸ ⁸ ⁸ ⁸ ⁸ ─ ₁⌂

┘ ─ ╩ ⌐∆╢↓≤⅜ ≢№╢⁹ 
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 ̧  

PPP/PFI╩ ∆╢ │⁸ ⌐ ╘≡⅔™≡╙ ⌐ ⅜ ∆╢≤ ₁⌂

⅜ ∆╢√╘⁸ ⅜ ⇔√ ─ ╡ ╘╩ ⌐⇔≡⅔ↄ↓≤⅜ ≢№╢⁹

≢│⁸ ⌐ ≤ ≢ ╩ ⇔≡™╢⁹ 

 ̧  

─ ─ ≢⁸ ⌐≈™≡ ─ ≤─ ╩ ⅎ≡™⅛⌂↑╣┌⌂╠

⌂™⁹ │ ─ ≤ ⅜ ↄ⁸ ╩ ⅎ√ ─ ╙ ≢№

╢⁹ ─ ╙ ☿fi♃כ─ ⅜ ╪≢⅔╡⁸ ⌐│ ╩ ⇔√

─ ╩ ╗ ╙№╢⁹ 

⇔⅛⇔⁸ ╩ ⅎ≡ ╩ ═⌂™ ─ ╡⅜№╡⁸ │ ⇔™⁹ │

≤SPC≤─ ─ √╘⁸ ⁸ ─ ⅜ ╦╢↓≤╙ ⇔™⅜⁸

│ ─ ╩ ⅎ√PFI ╩ ⅎ≡™⅛⌂↑╣┌⌂╠⌂™≤ ⅎ╢⁹ 

☿fi♃כ ≢╙⁸ ⅎ┌ ⅜ ∆╢ ╩ ⇔≡™

ↄ↓≤⅜ ╕⇔™≤ ⅎ╢⁹ 

 ̧ PFI  

≢─PFI⌐ ∆╢ⱡ►Ɫ►─ │ ⇔™⁹PFI ⌐⅛⅛╦╠∏ ⇔≡ ╡ ╕⌂™

≤ⱡ►Ɫ►│ ╦╣╢⁹PFI │ ⌐ ≡ↄ╢ ≢│⌂™⅜⁸ ≢ ─PFI

╩ ⇔√╙──⁸PFI ≢ ╘╢⌐│ ─ ╩ ∆╢√╘ ⌐ ╠⌂⅛∫√⁹ 

 

8Ṗ  

 ̧ PFI  

─₈ PFI ₉╩ 19 ⌐ ™ ≢ ╖≢№∫√√╘⁸

≢│ ⌐PFI ─ ⌐ ╢↓≤⅜≢⅝√⁹ ─ ⁸₈ PFI

₉─ ⅜ ╦╣⁸ 31 3 ⌐₈PPP/PFI ₉╩ ⇔√⁹ 

 ̧  

⅜ ⌐ ╦╡ ↑≡™╢↓≤⅜ ≢№╢⁹ ─ ─ ╛ ╩ ⇔≡

™╢↓≤│⁸ ⌐⅔™≡╙ ⌂ ≤⌂╢⁹╕√⁸ ≢ ≢ √ ⅜⁸

─ ⌐╟∫≡∕─ ⅜ ⅝ ⅜╣∏⁸ ⌐≢⅝№⅜∫√╙─⌐ ↕╣≡™⌂

™⁸≤™℮↓≤╩ ↑╢√╘⌐╙ ⁹ 

 ̧  

⅜PFI╩ ╘╢⌐№√╡⁸ ☿fi♃כ│ ⌐⌂╢ ⅜ ™√╘⁸

⅜ ╡ ╗PFI ≤⇔≡ ™≡™╢ ≤™ⅎ╢⁹╕√⁸ ☿fi♃כ─PFI

│⁸ ⱷכ◌כ⅜™∟ ↄ ╩ ☿fi♃כ─ №≢♪▬ⱷכ♄כ○│

╡ ⱷכ◌כ⅜ ∆╢ ⌐⌂∫≡™╢ ⇔ ⌐ↄ╢√╘⁸ ─ ┼─

╩⅔⅔╟∕ ≢⅝╢⁹ ─ ™ ╩PFI─ ⌐∆╢↓≤⅜ ∆╢ ≢─ⱳ
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▬fi♩≢№╢⁹ 

 ̧  

≢│ │ ⌐ ╩ ⇔≡™√⅜⁸ ⅛╠ ⅜ ↕╣⁸

22 ─ ⌐ ⅜ ⁹ ╩ ╪≢⁸⅔╟∕10 ⅜⅛╡≢ ⅜ ⇔√⁹ ⅜

⇔≡™⌂↑╣┌ │ ⇔⌂⅛∫√⁹PFI ╩ ∆╢⌐│⁸↓℮™∫√Ɫכ♪ꜟ

╩ ≈∏≈ ⅜ⱪ♇◦כ♄כꜞ╢∆ ⁹ 

 

ṕ3Ṗ  

 ̧PPP/PFI  

≢│ ╩ ≢ ⇔≡⅔╡⁸ ⌐╙ ⅜№∫√⁹

⌐ ⅜ ↕╣╢↓≤≢⁸ⱡ►Ɫ► ╩ ⇔⁸◖fi◘ꜟ♃fi♩ ╡⌐⌂╢

╩ ⇔≢╙ ≢⅝╣┌ ™⁹ ⌂ ⅜ ⌐™╢≤ ™⁹ 

 

ṕ4Ṗ  

 ̧  

⅛╠ ⌐ ⇔≡ ≢─ ™ ╦∑│ ⅛№╡⁸ ─ ╛

⌐≈™≡─ ─ ⁸PFI⌐ ∆╢ ⌂ ™ ╦∑╙№╢⁹ 

 ̧  

≢│ ─ ╩ ⇔√⁹ ─ │

⌐ ∆╢√╘⁸ ≢│ ╖─ ≢ ≤ ∆╢ ⅜№∫√⁹ 

│ ⁸ ┘ ≢ ╩ ∫√⁹ ─ ─ │ ⅜

∞∫√√╘ ⇔√⁹⌂⅔⁸ ⌂ │ ⌐≤∫≡ ≤⌂╢√╘ ∫≡™⌂™⁹ 

 

Ẍ PPP/PFI ḵ 

≢│ │ ⌐ ╩ ⇔≡™√⅜⁸ ⅛╠ ⅜ ↕╣⁸

22 ─ ⌐ ⅜ ⁹ ╩ ╪≢⁸⅔╟∕10 ⅜⅛╡≢ ⅜ ⇔√⁹ ⅜

⇔≡™⌂↑╣┌ │ ⇔⌂⅛∫√⁹PFI ╩ ∆╢⌐│⁸↓℮™∫√Ɫכ♪ꜟ

╩ ≈∏≈ ⅜ⱪ♇◦כ♄כꜞ╢∆ ⁹ 

─ ╙ⱳ▬fi♩≢⁸ ⌐ ≢ ℮ ⅜№╢─≢№╣┌DBO≤™℮ ╙

∞⅜⁸ ⅜ ≢⌂™ ⌐≤∫≡PFI≤™℮ │⁸ ─ ≢

─╟℮⌂ ⇔™ ╩ ≡╠╣╢ ™ ≤™ⅎ╢∞╤℮⁹ 

Ẍ ḵ 

≥╙√∟⌐ ה ≢№√√⅛ↄ ⇔™ ─ ⅜≢⅝╢╟℮⌐⌂∫√↓≤⁹╕

√⁸ ⅜⅝╣™⌐ ↕╣ ⅜ ↕╣√↓≤⁹  
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5Ḱ  

5-1Ḱ  

 ─ ≤⌂╢ ─ ⌐№╢ ─

⌐⅔™≡⁸ ─№╢ ╩ ⇔≡ ─

╩ ╢≤≤╙⌐⁸ ─ ≤⇔≡

─ ╩ ⇔⁸ ─ ≤⇔≡┤↕╦⇔™

─ ╩ ╢ ⁹ 

  

   121.4  

 ⁸  

   

  1 357  

 

β1 

 3,800 

 ⁸ ⁸  

 BTO  

  

 23  

 29  

 9,655  

 ℮∟  6,707  

 ℮∟ ה  2,948  

─

 

  

  

פֿ   

  

  

פֿ  פ⁸ֿ ◖Ⱶꜙ♬♥▫ 

─   

VFM  14 

 29.8 

β1 ╟╡ 
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Ḳ  

5-2Ḱ  

ṕ1ṖPPP/PFI  

 ̧ ╩ ╗ ─ ╩ ≤⇔√PPP/PFI 

 ̧ ⌂ ≢─ ╩ ∂√ ─  

 ̧ ─ ╩ ⇔√ ─♩♇ⱪ☿כꜟ☻ 

 ̧ ─ ╛◖fi◘ꜟ♃fi♩╩ ⇔⁸ ┘ ⌐⅔↑╢PPP/PFI─ ╩

 

ṕ2Ṗ  

ה  ╛ ⌐≈™≡⁸ ⌐2 ╩ ⇔√

╡⁹ ה ⌐╟╢ ╩ ∆╢↓≤⌐╟╡ ╛ ╩

⁹ ⅎ≡⁸ ⇔√ ╛ ⌐≈™≡⁸ ─ ─ ┘

⅜ ⌂ꜞ☻◒ ─ ⌐ ⁹ 

β ╩ ∂≡ ─♩♇ⱪ☿כꜟ☻╩ ℮≤≤╙⌐⁸ꜞ☻◒ ┘

─ⱶכ◐☻ ╩ ⁹β ≤│⁸ ─ ≢⁸ ╩ ∆╢

╩ ⇔⁸ ⌐╟╢₈ ₉╩ ∂≡ ─▪▬♦▪╛ ─ ╩ ⇔⁸

─ ╩ ∆╢ ⁹ 

ה  ⌐⅔™≡ ה ╩ ⁹ ↑─ ╩ ⁹ ≢

│◖fi◘ꜟ♃fi♩╟╡PPP/PFI─ ▪♪Ᵽ▬◙כ ╩ ⇔≡╙╠∫√⁹ 

ה  ≢─ ╩ ∂⁸ ≤─ ╩ ∫√⁹ 

ṕ3Ṗ  

ה  ─ ─ ┘ ⅜ ⌂ꜞ☻◒

─ ⌐ ⁹ ⌐ ה ─ ┘ ─ ⁹ 

ה  ≤ ⌐ ⌐⅔™≡ ה ╩ ⁹ ⅜ ─
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⌐ ⇔ ╩ ⇔√√╘⁸ ╩ ⁹ 

ה  ≢─ ╩ ∂⁸ ≤─ ╩ ∫√⁹ 

ṕ4Ṗ  

ה  PPP/PFI⌐ ∆╢ ⁹◖fi◘ꜟ♃fi♩≤─ ╛ ─

╩ ⇔≈≈⁸ ╩ ╘⌂⅜╠ ⌂ ╩ ⁹ 

ה  ⌐⅔™≡ ה ╩ ⁹ 

ה  ≢─ ╩ ∂⁸ ≤─ ╩ ∫√⁹ 

ṕ5Ṗ  

ה  ─ ⌐≈™≡ ≤ ≢ ─∆╡ ╦∑╩ ℮ ⅜

№∫√⁹ 

ה  ≢ ─№∫√ ≤⇔≡⁸ ─ ╩ ⁹ 

ה  ╩ ⁹ 

ה  ─ ⅜ ↄ⌂∫√≤™℮ ⅜ ∑╠╣≡™╢⁹ 

ṕ6Ṗ  

ה ⌂⇔⁹ 

ṕ7Ṗ  
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ṕ8Ṗ  

Ẍ PPP/PFI ḵ 

PFI │ ™⌐╟╢ ─ ⅜≢⅝╢≤↓╤⌐ⱳ▬fi♩⅜№╢≤ ℮⁹ 

Ẍ ḵ 

─ ≤ ─ ≢№╢↓≤⁹ 

 

5 -3Ḱ  

ṕ1ṖPPP/PFI  

1ṖPPP/PFI  

 ̧ PFI  

13 ⌐ ⌐⅔™≡⁸ ─ ≤ ∑ ─ ╩PFI ⌐

≡ ⇔╟℮≤∆╢ ⅜№∫√⁹⇔⅛⇔ │ ─ ⅜ ╠╣∏⁸PFI │

∑∏ ⁸ ⌐⌂∫√⁹ 

≢│⁸ ╩ ⅎ√₈ ₉

⁸₈ ₉≤™℮⁹ ╩ ∟ →╢≤≤╙⌐⁸PFI ╩ ⇔⁸

⅜№╢≤─ ╩ √⁹∕─ ⁸ ⅛╠PFI ─ ⅜ ≢№╢≤─ ╩

↑⁸ ─ ⅝╩ ≡⁸ ╩ ∆╢↓≤≤⌂∫√⁹ 

 ̧  

⅜ ─ ─ ─ ≤™℮ ≠↑≢№╡⁸ ⌐╟∫≡ ─

≤⌂╢↓≤╩ ⇔≡™√⁹ 

19 ⌐ ⅜№╡⁸∕─ ≢ⱱ♥ꜟ╩ ⇔≡

╩ ╢≤™℮ ⅜№∫√⁹ 

 

2ṖPPP/PFI  

 ̧  

≢│ ⅜ ⅝∆⅞≡ ⅜ ⇔⅛∫√⁹ 

─ │ ≤ ╩ ∑≡5 ≤ ≢⅝≡⅔╡⁸↓─ │

PFI ─ ⅝⌂ ≢№∫√⁹ 

 ̧  

PFI│ ─√╘⁸ ≤ ═ ⅜ ⇔⌂™ │ ™ ≢№╢ 

ₒ ⅜ ╡ ↕╣√↓≤ₓ 

─  

▪fi◔כ♩ ╟╡   
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3Ṗ  

⅜ ⇔√▪fi◔כ♩Ⱳ♇◒☻╛ ≢ ⇔√↔ ⱳ☻♩⌐ ∑╠╣√ ╩

╕ⅎ╢≤⁸ ⌐≈™≡⁸ ─ ≤ ☿fi♃כ ─ ⅜ ⇔√√╘⁸

⅜ ↄ⌂∫√≤─ ⅜ ╠╣≡™╢⁹ 

 

ṕ2ṖPPP/PFI  

1Ṗ  ṕ Ṗ 

≢│⁸ ╩ ╡ ℮ ≤™℮↓≤≢ ⅜ ⇔≡™√⅜⁸ ⅜

╕∟≠ↄ╡─ ─ ≢№╢↓≤⅛╠⁸ ⌐ ⅜ ∫√⁹⌂

⅔⁸ ─ ─℮∟─ │⁸ 13 ─PFI ─ ⁹ 

≢│⁸ ─ ⌐⅔™≡⁸ ─ ≤™℮ ≢ ≤

⁹ 

≤│⁸ ─ ─ ⌐ ↑⁸ ⌐≈™≡

╩ ⁹ 

⌐⅔™≡ │ ⁸ ⌐ ╩ ⇔≡™╢√╘⁸ ⁸

│ ⇔≡™╢⁹ 

  

  

 

─  

⅛╠  ─  ─  

  ∕─  0 5 

  ─√╘⌐  3 3 

 ⁿ ⁿ 3 2 

 ⁿ 

 

ⁿ 4 2 

▪fi◔כ♩ ╟╡  

  

 PPP/PFI

 

    

      

  ủ    

  ủ ủ   

  ủ    

▪fi◔כ♩ ╟╡  

 ̧PPP/PFI  

⇔≡™√ ─ ⅜ 13 ─ ⌐PFI ⌐ ╦∫≡™√⅜⁸ ⌐PFI
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╩ ╘╢─│ ╘≡∞∫√√╘⁸◖fi◘ꜟ♃fi♩≤─ ⌐╟∫≡∕─ ⌂ ╩

⇔⁸ ╡⌂⅜╠ ╩ ≡™∫√⁹ 

╕√⁸ ─PPP ⌐│ ╙ ה∑ ⇔√⁹↓℮⇔√ ─ │

⌐№√╡ ™⌐ ∫√⁹ 

  

 PPP/PFI─

►ⱡ►Ɫה

⅜ ⇔≡

™√ 

─

√╘─

⅜ ⇔≡

™√ 

─

⅜

∞∫√ 

 

 ₃    

 ₃    

 ₃    

 ₃    

▪fi◔כ♩ ╟╡  

 

2Ṗ  

 ̧  

⌐⅔™≡⁸ ┘ ⁸ ⅜ⱷfiⱣכ≤⇔≡ ⇔√

╩ ∟ →⁸ ─ ╕≢⌐⁸ 12 ─ ╩ ⇔√⁹ 

≢│ ⌂ ⅜ ╦╣⁸ ⌐⁸ ─ ⌐№√╡⁸

╩ ⇔√ ≤ ⅛╠ ↕╣╢ ≤∆╢≤ ⌐⁸ ─ ⌐

⇔™ ─ ╩ ╢√╘⌐⁸PFI╩ ⇔√ ⅜ ™≤™℮ ─ ⅜ ↕╣

√⁹ 

↓╣╩ ↑≡ ⅜PFI─ ╩ ⇔√⁹ 

 

3Ṗ  

Ẽ  

≢│⁸ ─ ≤⇔≡⁸ ⌐ ⌂ ─ ╛ ╩

⇔√⁹ │ ≤⇔≡ ⇔√⅜⁸∕─ ─ ─√╘─

│ ─◖fi◘ꜟ♃fi♩⅜ ⇔√⁹╕√⁸∕─ ⌐◖fi◘ꜟ♃fi♩⅛╠

⌐ ∆╢ ⌂ ╙№∫√⁹ 

≢│⁸ ─ ╩ ╕ⅎ≡⁸PFI ⌐╟╢ ⌐╗↑⁸

╛ ⁸▪♪Ᵽ▬◙ꜞכ ╛⸗♬♃ꜞfi◓ ╩ ⇔√⁹ │♃▬

≢ꜟכꜙ☺◔☻⌂♩ ↕╣√⅜⁸◖fi◘ꜟ♃fi♩─ ⌐╟╡⁸ ─ │☻ⱶכ☼⌐

≢⅝√⁹╕√⁸ ≢│ ⌐ ─ │ ⅛∫√⅜⁸◖fi◘ꜟ♃fi♩⅛╠

⌐ ∆╢ ╙№∫√⁹ 
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⸗♬♃ꜞfi◓─ ╖╩ ∆╢╕≢│ ₁⌂ ⅜№╡⁸◖fi◘ꜟ♃fi♩─ │ ≢

№∫√⁹⌂⅔⁸⸗♬♃ꜞfi◓⅜ ⌐ ∫√ ≢│⁸ ⌐≡ ⇔≡™╢⁹ 

  

 PPP/PFI⌐

∆╢ ▬●ה

♪ꜝ▬fi ─

 

◖fi◘ꜟ♃

fi♩─  

ⱪꜝ♇♩ⱨ

─ⱶכ◊  

◘►fi♦▫fi◓

─  

  Ừ   

  Ừ   

  Ừ   

  ủ   

▪fi◔כ♩ ╟╡  

  

  

 ─√╘─  

  

 ▪♪Ᵽ▬◙ꜞכ  

 ⸗♬♃ꜞfi◓  

▪fi◔כ♩ ╟╡  

  

 PPP/PFI─

 

╛

─ ─

 

─

⌐ ∆╢

⌂  

╛

─ 

─  

     Ừ 

 Ừ ủ   Ừ 

 Ừ   Ừ  

   ₃ Ừ  

▪fi◔כ♩ ╟╡  

 

4Ṗ  

 ̧ PPP/PFI  

─ ⅛╠ ↑─ ╩ ⁹ ⅜ ╩ ה ⇔√⅜⁸

∕─ ⌐◖fi◘ꜟ♃fi♩⌐ ▪♪Ᵽ▬◙כ ─ ╩ ⁹ 

 ̧  

⅜ ↕╣ ⅜ ╕╢↓≤≢⁸ ⌐ ⅜ ↓╢≤ ↕╣≡⅔╡⁸
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⅛╠│∕─ ╩ ╘╠╣√⁹ ⌐≡ ─ ⁸ ≤│ ⌐ ─

╩ ⅎ╢ ╩∆╢↓≤≢ ⁹ 

  

  

 ⌐⅔™≡ ה  

 ⁿ 

 ⁿ 

 ⁿ 

▪fi◔כ♩ ╟╡  

  

 ╛ ⁸ ─   

   

 ─  ⌐⅔↑╢ ─  

   

   

▪fi◔כ♩ ╟╡  

 

5Ṗ  

 ̧  

19 ⌐ ⅜№╡⁸↓╣⌐ ╙ ⁹∕─ ≢

ⱱ♥ꜟ╩ ⇔≡ ╩ ╢≤™℮ ⅜№∫√⁹ 

 ̧  

⅛╠│⁸ ╩ ╣╢↓≤⅜ ⌐⌂╢─≢│⌂™⅛≤™℮ ⅜№

∫√⅜⁸ ⌐ ⇔ ╩ ℮↓≤≢⁸↓─╟℮⌂ ⌐╙ ⁹ ⌐ ┼─ ╩

∂≡ ≤─ ╩ ∫√⁹ 

  

  

  

  

  

 ╩  

▪fi◔כ♩ ╟╡  
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6Ṗ   

ԄḰ ṕ Ṍ Ṗ 

ₒ ⌐ ⇔√↓≤ₓ 

─ ╩ ∆╢↓≤ 

ₒ ⇔√↓≤ₓ 

ꜞ☻◒ ─  

▪fi◔כ♩ ╟╡  

 ̧  

│ ≤─▪◒☿☻ ⅜ ™╝ⅎ⌐ ⅜ ≤⇔≡ ┘⌐ↄↄ ⅜

╡ √⌂™≤™℮ ⅜№∫√√╘⁸ ─ ⅜☼כ♬ ╠╣⌐ↄ™ ⅜ ≢№

∫√⁹∕↓≢⁸ ⌐⅔™≡ ⅜ ⌐ ⇔♩♇ⱪ☿כꜟ☻╩ ™⁸

╛♀Ⱡ◖fi ╩ ╗ ╩ ≤⇔√ ╩ ⁹╕√⁸

⌐ ╛ ╩ ⁹ ⅎ≡ ╩2 ⇔√⁹ 

 ̧  

≤⇔≡│ ⅜ ╩ ⌐ ⇔≡⁸ ⅜ ╩ ∆╢

≢─ ⅜⁸ ─ꜞ☻◒⅜ ↄ ╕⇔™≤ ⅎ≡™√⅜⁸ ─ ≢

⇔√ ─ ⁸∕─ ≢│ ─ ⅜ ⇔™↓≤⅜ ⇔√⁹∕

↓≢ ╙PFI ─ ≤⇔≡ ⅜ ⇔⁸ ─ ꜞ☻◒╩ ⅜ ℮↓

≤≢⁸ ⅜ ╩ⱶכ◐☻⌂ ⇔√⁹ 

 

ԅḰ ṕ Ṍ Ṗ 

⌂⇔ 

 

ԆḰ  

 ̧  

─ ─℮∟⁸ ─ ⌐≈™≡⁸ ≤ ⌐≡ ─∆╡ ╦

∑╩ ℮ ⅜№∫√⁹ 

 

7Ṗ  

 ̧  

PPP/PFI─ⱡ►Ɫ► │⁸ PPP/PFI ⅜ ↕╣╢╦↑≢│⌂™√╘⁸●▬♪ꜝ▬

fi ─ ╙ ⇔ↄ⁸ⱡ►Ɫ► │ ≢№╢⁹ ╕≢─ ⅝╩ ⇔√

│ ─ ⌐ ↕╣≡™╢√╘⁸ ⌐PFI╩ ∆╢ │ ─ ╩ ⌂⅜╠ ∆

╢ ⌐⌂╢⁹ 
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8Ṗ  

 ̧ PPP/PFI  

≢│⁸ ⅛╠ ─ ╩ ╗ ╩ ⇔⁸

╛ ⌐≈™≡⁸ ⌐╟╢ ⌂ ⅜ ╦╣≡™╢⁹↓℮⇔√ ─

⁸ ⅛╠PFI ⅜ ╕⇔™ ─ ⅜ ↕╣⁸↓─ ╩ ↑≡⁸ כꜞ─

─ⱪ♇◦כ♄ ⁸ ⅜ ╪∞ ⅜№╢⁹ 

↓─╟℮⌐ ─ ╩ ╕ⅎ√ ⅜⁸PPP/ PFI ─ ─ ≈─ ⌐⌂∫≡™

╢⁹ 

 ̧  

≢│⁸ ╩ ∂⁸ ⅛╠ ⅜ ╩ ∆╢PFI ┼≤

⇔⁸ ─ꜞ☻◒ ╩ ∆↓≤≢⁸ ⌂ ╩ⱶכ◐☻ ⇔≡™╢⁹

ⅎ≡⁸ ┘ ⌐⅔™≡╙2 ─ ─ ╩ ∂≡⁸╟╡

⌐ ─ ⌂ ╩ⱶכ◐☻ ⇔≡™╢⁹ 

↓─╟℮⌐ ⌂ ≢─ ╩ ∂√ ─ⱶכ◐☻ ⅜⁸PPP/PFI ╩ ∆╢

≢ ⌂ⱳ▬fi♩≤⌂∫≡™╢⁹ 

 ̧  

│⁸ ≤─▪◒☿☻ ⅜ ™╝ⅎ⌐⁸ ⅜ ≤⇔≡ ┘⌐ↄↄ

─ ╩ ╖≠╠™≤™℮ ⅜№∫√⁹∕─√╘⁸ ─ │ ─

⅜☼כ♬ ╠╣⌂™ ≢№∫√⁹⇔⅛⇔⁸ ⅜ ⌐ ⇔⁸ⱱ♥ꜟ ⌐

⇔♩♇ⱪ☿כꜟ☻╩ ∫√↓≤≢⁸ⱱ♥ꜟ ─ ┼─ ╩ ↕∑╢↓≤⅜≢⅝⁸

⌂ ─ⱶכ◐☻ ⌐ ┘≈™≡™╢⁹ 

 ̧ PPP/PFI  

≢│ ⌐PPP/ PFI─ ╩ ⇔ ⇔√ ⅜№╢╙──⁸ ≢│

┘ ⌐⅔™≡⁸PPP/PFI⌐ ∆╢ │╒≤╪≥⌂⅛∫√⁹ 

⇔⅛⇔⁸ ─ ╩ ⇔⁸ ╩ ╘⌂⅜╠ ─ ╩ ℮≤≤╙⌐⁸ ─

PPP/ PFI┼─ ─ ╩ ╢↓≤≢⁸ ⌐PPP/ PFI ╩ ∆╢↓≤⅜≢⅝√⁹ 

 

ṕ3Ṗ  

PPP/PFI ⌐ √∫≡ ∆╢ │ ⌂⇔⁹ │⸗♬♃ꜞfi◓─ⱡ►Ɫ

►╙⌂⅛∫√√╘ ∞∫√⅜⁸◖fi◘ꜟ♃fi♩─ ╙№╡⸗♬♃ꜞfi◓─ ╙ ⅜╡

↕╣≡⅝≡™╢⁹ 
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ṕ4Ṗ  

 ̧  

│◖꜡♫ ≢ ⌂ↄ⌂∫≡™╢⅜⁸ ⅛╠─ │⅛⌂╡ ™⁹ ─

┼─ ⅜ ↄ⁸ ⅛╠ 15 ╒≥ ╢⁹ 

 ̧PPP/PFI  

─ ⌐╟╢⅜⁸ ╩ ∫√↓≤⌐╟╡⁸ ≢ ─ ⌐⅔™≡PFI

─ ╩ ℮╟℮⌐⌂∫√⁹ 

 

Ẍ PPP/PFI ḵ 

PFI │ ™⌐╟╢ ─ ⅜≢⅝╢≤↓╤⌐ⱳ▬fi♩⅜№╢⁹ 

 

Ẍ ḵ 

─ ≤ ─ ≢№╢↓≤⁹ 
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6Ḱ  

6-1Ḱ  

 β1 │⁸₈ ₉⌐ ≠ↄ⸗♦ꜟ ≤

⇔≡⁸ ⌐⅔↑╢╕∟≠ↄ╡─ ≤⇔

≡⁸ ⌐ ∆╢ ─ ≤ ╩

⌐ ∆╢ ⁹ 

  

   175.1  

 ⁸☻ⱳכ♠ ⁸ ╩ ╗  

 β1 

ᵑ ⌐ ⌂ ╩↕∑╢↓≤⌂ↄ⁸ ─ ⌐

⇔√ ╩☻ⱦכ◘ ⌐ ∆╢⁸ᵒ ⅜ ⇔⁸

◖Ⱶꜙ♬♥▫⅜ ∆╢ ╩≈ↄ╢⁸ᵓ ה

≢ ╦™╩ ∆╢↓≤⁹ 

  3   

 

β1 

 46,900 ╗  

 ⁸ ⁸ⱱ⁸♫כꜞ▪⁸ꜟכ ⁸  

 BTO RO 

☻ⱦכ◘   

 22 5⅛  

  

 7,278  

 ℮∟  4,471  

 ℮∟ ה  2,807  

─

 

  

  

 פfiֿꜛ◦כ꜠ⱳכ◖♠כ♃☻ 

  

  

♠כ♃☻⁸פֿ☻ⱦכ◘כ▫♥ꜞ◦□ⱨ♠כ♃☻  פ⁸ֿפֿ

פ⁸ֿ  

─  ─  

VFM  4.4 

 2.7 

β1 ╟╡ 
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Ḳ HP  

6-2Ḱ  

ṕ1ṖPPP/PFI  

 ̧ ─ ─  

 ̧ ─√╘ ≤─ ╛≤╡╕≤╘╩ ⅎ╢ ⅜  

 ̧ ◖fi◘ꜟ♃fi♩≤─  

 ̧ ≤PFI⌐ ─ⱴfiכ◐╢∆  

ṕ2Ṗ  

ה  ┼─ ⌐ ∆╢ ⁹ ╩ ∂√ ╛⁸ⱤⱩ

◖ⱷ ⌐╟╢ ⅜ ≢⅝╢ ╩ ↑√⁹ 

ה  ⅜№∫√ ⌐ ─☻ⱦכ◘⁹ ─ ⁸ ─ ─ ⁸

┼─ ה ⌐≈™≡─ ⅜№╡⁸ ─ ╩ ↑ ↔≤⌐ ╩

⅛╠ ╕≢ ⁹ 

ה  ⌐ ⌐ ∆╢ ⅜№╡⁸ ⁸ⱤⱩ◖ⱷ╛꞉כ◒◦ꜛ♇ⱪ╩ ⇔

⌂ ╩ ℮≤≤╙⌐ ─ ╩ ↄ ╩ ↑√⁹ 

ṕ3Ṗ  

ה  ─ PFI⌐ ∆╢ ─ ⅜ ⅝ↄ⁸ ─ PFI⌐ ∆╢

⌐ ⁹ ≤ ╩ ╡ ⇔√⁹ 
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ה ─☻ⱦכ◘  ─ ⁸ ─ ─ ⁸ ┼─ ה ⌐

≈™≡─ ⅜№╡⁸ ─ ╩ ↑ ↔≤⌐ ╩ ⁹ 

ה  ⌐ ⌐ ∆╢ ⅜№╡⁸ ⅝ ⅝⁸ ⁸꞉כ◒◦ꜛ♇ⱪ⁸ꜞכⱨ

꜠♇♩─ ─ ⁸ ⌂ ╩ ⁹ 

ṕ4Ṗ  

ה  ⅛≈ ⌂ ╩ ╖ ╦∑√ ⌐╟╢ ─ ⇔

↕⁹ 

ה ─☻ⱦכ◘  ─ ⁸ ─ ─ ⁸ ┼─ ה ⌐

≈™≡─ ⅜№╡⁸ ─ ╩ ↑ ↔≤⌐ ╩ ⁹ 

ה  ─ ⁹ ∆╢ ─ ╩ ∆╢↓≤⌐ ⇔⁸ ─

─ ≤ ⌂╢ ⌐⌂╢↓≤⌐ ∆╢ ⅜№╡⁸ ⌂ ╩ ⁹ 

ṕ5Ṗ  

ה  ⌐ ─⌂™ ⌐ ∆╢ ⌐ ╢ ≤─ ⅜ ⁹

≤ ─ ╛ꜞ☻◒ ⌐ ≠™≡ ╩ ⁹ 

ה ─☻ⱦכ◘  ─ ⁸ ─≥☼כ♬ ⁸ ─ ╩ ™≡™⌂™≤─

⅜№╡⁸ ─ ╩ ↑ ↔≤⌐ ╩ ⁹ 

ה  ⌐ ∆╢ ⅜№╡⁸ ≢─ ╛ ─ ♩♇꜠ⱨכꜞ┼

╩ ⁹ 

ה  ◖꜡♫►▬ꜟ☻─ ≢ ⇔≡™√√╘⁸ ─ │ ⁹ 

ṕ6Ṗ  

ה  ─ ╩ ↄ⇔≡╒⇔™⁹ 

ה   PFI⌐ ╘≡ ╡ ╪∞ ⌐≢≡ↄ╢ ╩ ⌐ ≢⅝╢ ⅜

™╢≤ ╕⇔™⁹ 

ה ∂ ╩ ⅎ≡™╢ ─ ╩ ≢

⅝╢╟℮⁸PFI ╩ ⇔√ ⅜ ╛ ╩╕≤╘⁸ ≢⅝╢

≤ ╕⇔™⁹ 
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ṕ7Ṗ  

  

ṕ8Ṗ  

Ẍ PPP/PFI ḵ 

PFI⌐ ⇔≡™╢◖fi◘ꜟ♃fi♩≤ ╖⁸ ╩ ⇔⁸∕╣∙╣─ ⌐⅔ ™─

╩⇔∫⅛╡ ↄ↓≤⅜ ⁹◖fi◘ꜟ♃fi♩─ ≤ ⌐│ ↑╠╣√⅜⁸◖fi◘ꜟ♃

fi♩ ∑⌐│∑∏⁸ ╙⇔∫⅛╡≤ ╩ ∫≡ ╡ ╪≢⅝√≤ ⇔≡™╢ 

 

Ẍ ḵ 

∞∫√↓≤╙№╡ ≤⇔≡│ ⅜ ⅜∫√⅜⁸ ─ ⁸ ─

ꜞⱡⱬכ◦ꜛfi⌐╟╡ ╩ ≢⅝√⁹╕√⁸ ─ ─ ╛⁸ ╡ ╩╛╘√

⌂ ⌐╟╢ ─ ─ ≤⇔≡⁸ ╩ ⅎ√ ⇔™ ≤⌂∫√⁹

─⸗♦ꜟ ⌐╙ ╡ →╠╣⁸ ─▪Ⱨכꜟ≤⇔≡╙ ⇔≡™╢ ∞≤ ℮⁹ ≢

⅝╢ ≤⇔≡⁸ ╙╛∫≡™⅝√™⁹ 

 

6-3Ḱ  

ṕ1ṖPPP/PFI  

1ṖPPP/PFI  

 ̧PFI  

│⁸ ⅛╠ ─ⱬ♇♪♃►fi≤⇔≡ ╛ ⅜ ↄ ↕╣√
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√╘ ─ ⅜ ™⁹∕╣╠ ─ ⅜ ╖⁸ ≢│↓─ ⌐ ↄ⅛╠

⇔⁸ ╩ ⇔≡™ↄ═⅝≤ ⅎ≡™√⁹ 22 ─

⅛╠ ─№∫√ ⌐⅔™≡⁸ ─ ─ ⌐⅔™≡│⁸

₈PFI/PPP ─ ─ ╛ⱡ►Ɫ►╩ ⇔⁸╟╡ ⁸ ⌂ ╩

∆╢↓≤╙ ≢№╢⁹₉≤↕╣√⁹↓╣╩╙≤⌐ ⇔√ ⌐

╟╡⁸ ─ ⅜ ⌐ ╪≢⅔╡ ─ ≢№∫√ ╩⸗♦ꜟ

≤⇔≡ ≠↑PFI ─ ╩ ∫√⁹ 

─ ╛ ה │ ╩ ⇔≡ ╘≡™ↄ⅜⁸ ∂♃

▬Ⱶfi◓⌐ ⅜ ∆╢≤ ⌐ ⇔™√╘⁸PFI⌐╟╢ ─ │

≢№∫√⁹╕√⁸ ◖☻♩≢ ─ ╩☻ⱦכ◘™ ≢⅝╢ ≤⇔≡ ╙ ≤ ⇔

√⁹ 

 

2ṖPPP/PFI  

 ̧  

PFI ⌐╟╡ ⅜ ⌐ ╘╠╣╢ ⁹ │ ─ ╩⇔√ↄ≡╙ ╡⌐⌂∫

≡™√≤↓╤⅜№∫√⅜⁸PFI≢│ ─ ╡⌐ ⅜ ∆╢↓≤│ ⅝™⁹⇔⅛⇔

╩ ╘╢ ≢│⁸ ה ─ ⅝⌐≈™≡─ ≤─ │ ∆╢

╙№╢⁹ 

 ̧  

ⱡ►Ɫ►─ ≤⇔≡⁸ ⅎ┌♁ⱨ♩ ⌐⅔™≡ ⅜ ⇔≡™╢ꜜ●╛♄fi☻

─꜠♇☻fi│ ⅜№╡⁸ ─ ⅜ ⇔≡™╢⁹ 

 ̧  

─ │ ⌐ ⌡≡™╢√╘⁸ ─ │ ≢⅝≡™╢⁹

│◖▪ ≤│≥℮№╢═⅝⅛⁸≥℮™∫√ ╩ ℮⅛ ─ ⌐ ∆╢

↓≤≤⇔√⁹ 

 ̧  

─ │⁸ ─ ≢№╣┌↓─ ─ ה ה

⌐ ╙ ╩ ↕∑╢ ⅜№╢⅜⁸ ≢│PFI ≤⇔≡ ─ ≢

∆╢ ⅜ ⅝™√╘⁸ │ 1 ≤ ─ 1 ─╖≢⁸ ─ ⌐≈

⌂⅜∫≡™╢⁹ 

 ̧  

─ ≤─ ⅜ ⌐⌂╢↓≤│ ⅝™⁹ ╩∆╢ │⁸ 1

─ ╩ ∆╢ ─ ⅜⅛⅛╢⅜⁸ │PFI≤⇔≡ ⌐ ─

─ ╩ ⇔≡™╢√╘⁸ ─ ⅜ ≤⌂╡ ⌐≈⌂⅜∫≡

™╢⁹ 
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ₒ ⅜ ╡ ↕╣√↓≤ₓ 

─ ─ ─ ─ ┼─ꜞ☻◒

─ ⱡ►Ɫ►─ ─ ─  

▪fi◔כ♩ ╟╡  

 

3Ṗ  

─ │⁸ ⅜ ╙⌂ↄ ─ │ ◖꜡♫►▬ꜟ☻─ ≢

⇔≡™√√╘⁸ ≢│ ≢№╢⁹ 

 

ṕ2ṖPPP/PFI  

1Ṗ  ṕ Ṗ 

│⁸PPP/PFI≤™℮ ⌐│ ≢╙ ≢╙⌂ↄ♬ꜙכ♩ꜝꜟ⌂ ≢№

╡⁸ ╩☻ⱦכ◘ ⌐ ∆╢√╘⌐⁸ ─ ╛ ─ ⌐ ⇔≡

│ ≢№∫√⁹ ⁸ ─ ⅜ ⇔ↄ ↕╣

─ ╩ ⇔⁸↓─ ⌐

≠⅝ ─ ╩ ∫√⁹∕─ │ ⅜ ─ ╩ ™⁸

⅜ ⌂ ≢ ↕╣╢ ─√╘ ≤─ ╛≤╡╕≤╘╩ ⅎ╢ ≢№╢ ⅜№∫

√↓≤≤⁸PFI─ ≢╙№∫√ ⅜ ╩ ∆╢↓≤≤⌂∫√⁹ 

⌐│ ≢⁸PFI─ ╩ ⇔√ ⅝ 1 ⅜ ≤⇔≡

╦∫≡⅔╡⁸ ╩ⱪ♇◦כ♄כꜞ™ ∫≡ ╩ ⇔√↓≤⅜⁸ ╩ ≢⅝√

≈─ ≤™ⅎ╢⁹ 

  

  

 

─  

⅛╠  ─  ─  

   β 1 2 

  ⁿ 2 2 

  ⁿ 2 2 

 ⌐≈

™≡│  

ⁿ 2 1 

β ⌐│ ─ ─ ╙ ╗⁹ 

▪fi◔כ♩ ╟╡  
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 PPP/PFI

 

    

 ủ    ủ 

 ủ    ủ 

 ủ    ủ 

 ủ    ủ 

▪fi◔כ♩ ╟╡  

 ̧  

≢│∕╣∙╣ ╛ ∆╢ ⅜ ⌂╢↓≤⅛╠⁸ ⌐ ∆╢ ─

╙ ⇔⅛∫√⁹ │ ⌐ ╢ ─ ─ ╩╙∫≡ ⌐ ╢⅜⁸

│ ─ ╛ ⌐╟╡ ╛ ⅛╠─ ⅜ ╢↓≤╩ ⇔

≡™√⁹ ╙ ╩ ⇔≡™⌂⅜╠╙⁸ ╛ ⌐≈™≡─ ┼─

│⁸ ≢№╢ ≡⇔♪כꜞ⅜ ╕≢ ╘≡╒⇔™≤™℮ ⅎ≢№∫√⁹

↓─╟℮⌐ ⅜ ≢ ⅜ ⅛∫√√╘ ─ ⅜ ⇔ↄ⁸ ╛ ⇔

™╩⇔⌂⅜╠ ╩ ∫≡™∫√⁹ 

 ̧  

⅛╠ ╕≢│ ⅜ ≢ ╘≡⅝√⅜⁸ │ ⌐ ⅝ ™

∞⁹ ─√╘ ⅞ ⅜ ⌐╦√╡⁸ ─ ⌐≤∫≡│ ─ ╛

╩ ╪≢™╢↓≤╙№╡⁸ ⅞⌐ ⇔√⁹ ─ ╛ ─ ─

⅜№╡⁸ ⅝ ← ─ ⌐ ⅜⅛⅛∫√⁹ 

  

 PPP/PFI─

►ⱡ►Ɫה

⅜ ⇔≡

™√ 

─

√╘─

⅜ ⇔≡

™√ 

─

⅜

∞∫√ 

 

 ₃ ₃ ₃ ◖fi◘ꜟ♃fi♩─  

 ₃ ₃ ₃ ⁿ 

 ₃ ₃ ₃ ⁿ 

 ₃ ₃ ₃ ≤─ ⌂  

▪fi◔כ♩ ╟╡  
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 ∆═⅝ ⁸  

 ≤ ≤∕─ ╩ ⌐ ⇔⁸ ≤⁸∕╣⌐╟╢

●Ᵽ♫fi☻╩≤╣╢ ╩ ╢↓≤⁹ 

   ⁿ 

   ⁿ 

 ─ ╛ ⅜ ה ─ ≤ ⌂╢

│⁸№╠⅛∂╘ ה ─ ╩ ⌐⇔ ה ─

│ ─ ╩⇔≡⅔ↄ↓≤⁹ 

▪fi◔כ♩ ╟╡  

 

2Ṗ  

 ̧  

⅜ ⌐⅔™≡ ─ ⌐ ≠ↄ ≢№╡⁸╕√⁸

─ ⌂ ╩≤╢√╘⌐⁸ ₈ ₉╩ ∟ →

√⁹↓─ │₈ PFI ₉⌐⅔↑╢PFI ─ ─ ≤⇔≡

↑≡ ╩ ™⁸ ≢╕≤╘√ ╩╙∫≡ ┼ ╩ ∫√⁹ 

 

⌂⅔⁸∕─ ⇔√ ☿fi♃כPFI ≢│⁸ ╩ ⌐⇔⌂⅜╠PFI

─ ⅜ ╕╢ ⌐ ╡⌂⅜╠ ╩ ⇔√⁹ 

 

ₒ ─√╘⌐ ⇔√ ─ ₓ 

H25.10H27.3   

H27.4H29.3   

H27.4H29.3   

 

ₒ╟╡ ⌂ ╩ ≤⇔≡ ⇔√ ─ ≢ ∆╢ ₓ 

(H27.8.31H28.3.31)  

(H27.8.31H28.3.31)  

 

▪fi◔כ♩ ╟╡  

 

3Ṗ  

Ẽ  

⌐№√∫≡⁸ ╩ ╘ ╩ ╢√╘⌐⁸ ╛ ₁ ─ PFI

╩ ⇔√⁹ 
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Ẽ  

─₈ PFI ₉╩ ⌐⁸ ─●▬♪ꜝ▬fi╩ ⌐⇔√⁹ 

 

Ẽ  

─ ⅛╠ ─◖fi◘ꜟ♃fi♩╩ ⇔≡™╢⁹◖fi◘ꜟ♃fi♩─ ≢ ╙

ꜟכꜙ☺◔☻│≥↓√∫∞ ≢№╡⁸∕─ ⌐╙VFM ⁸ ♅▼♇◒⁸ⱨ□▬♫fi☻

─ ⁸ ─ ™ ╩ ≤∆╢ ╩ ⌐◖fi◘ꜟ♃fi♩─ ╩ ↑⌂⅜

╠ ╘≡™∫√ 

 

Ẽ  

⌐│ ⱪꜝ♇♩ⱨ◊כⱶ 27 ⅜№╡⁸ ⌐⅔™

≡╙ ≤ ≢ ⇔≡™╢⁹ 

  

 PPP/PFI⌐

∆╢ ▬●ה

♪ꜝ▬fi ─

 

◖fi◘ꜟ♃

fi♩─  

ⱪꜝ♇♩ⱨ

─ⱶכ◊  

◘►fi♦▫fi◓

─  

 Ừ Ừ   

 Ừ Ừ Ừ Ừ 

 Ừ Ừ Ừ  

 Ừ    

▪fi◔כ♩ ╟╡  

  

  

 ─ ⌐⅔↑╢ ─ ⁸ ⁸ ─

 

 ─ ┘ ┘⌐ ─  

 ⁸ ה ה ⁸ ◒☻ꜞה

 

  

▪fi◔כ♩ ╟╡  
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 PPP/PFI─

 

╛

─ ─

 

─

⌐ ∆╢

⌂  

╛

─ 

─  

 Ừ  Ừ Ừ  

 Ừ  Ừ Ừ  

 Ừ  ₃ Ừ  

      

▪fi◔כ♩ ╟╡  

  

    

 

ⱪꜝ♇♩ⱨ◊כⱶ 
─  

PFI─ ⌐≈™≡─

─  

 
ⁿ ⁿ 

PFI⌐ ∆╢

─ ⅎ╩  

    

    

▪fi◔כ♩ ╟╡  

 

4Ṗ  

≢│ ╛ ⌐ ⇔≡│⁸ ⌂ ≢ ⇔√⁹ 

  

  

 ⅜№∫√ ⌐│⁸ ╩ ∫√⁹ 

   ⁿ 

   ⁿ 

   ⁿ 

▪fi◔כ♩ ╟╡  

  

 ╛ ⁸ ─   

─☻ⱦכ◘⅜  ╩ ≢⅝╢─⅛⁹

─ ⅜ ⌐⌂╢⁹ ┼─

⅜ ╡⌂™⁸ ⅜⌂™⁹ 

─ ╩ ╡⁸

↔≤⌐ ╩ ∫√⁹ 

 ⁿ ⁿ 

 ⁿ ⁿ 
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─☻ⱦכ◘  ⅜ ∟√⁹ ⇔™╙─⅜ ↕

╣≡™⌂™⁹ ─↓≤╩ ⅎ≡ ∫≡™⌂

™⁹ ─ ╩ ™≡™⌂™⁹ 

ⁿ 

▪fi◔כ♩ ╟╡  

 

5Ṗ  

│ ⌐ ⌐ ∆╢ ⅜ ↄ⁸ ⌂ ≢ ╩ ™ ╩ ╘√⁹ 

  

  

 ⁸ⱤⱩ◖ⱷ⁸꞉כ◒◦ꜛ♇ⱪ╩ ⇔√⁹ 

 ⁸꞉כ◒◦ꜛ♇ⱪ⁸ꜞכⱨ꜠♇♩─ ╩ ⇔√⁹ 

 ╩ ⇔√⁹ 

 ╩ ⇔√⁹ 

▪fi◔כ♩ ╟╡  

  

 ╛ ⁸ ─   

 ⅜ ↄ⌂╢ ─ ╟╡ ⁹ ⌂ ⁹ 

 ⌐⅔ ╩⅛↑╢═⅝≤↓╤⅜№╢─≢│

⌂™⅛ ─ ⁹ 

⌂ ⁹ 

 ∆╢ ─ ╩ ∆╢↓≤⌐

⇔⁸ ⅜ ⇔√ ─ ─№∫√

≤ ℮ ⌐⌂╢─│ ∑⌂™⁹ 

⌂ ⁹ 

 ─ ⌐ ⇔⁸ →⌐⌂╢⁹ ─

─ ⁹↓≥╙┼─ ─ ⁹ 

⌂ ⁹ 

╩ ⇔≡⁸ ┼

─♩♇꜠ⱨכꜞ─ ⁹ 

▪fi◔כ♩ ╟╡  

 

6Ṗ   

ԄḰ ṕ Ṍ Ṗ 

ₒ ⌐ ⇔√↓≤ₓ 

─ ╩ ╢↓≤ ─ ╩ ╢↓≤ ─√╘─ ─

─ ⌐⅔↑╢ PPP/PFI─ ─ ⌐⅔↑╢ PPP/PFI─ ─

─ ╩ ∆╢↓≤ ─√╘─ ─ ╩ ∆╢

↓≤ VFM─ ꜞ☻◒ ─ PFI⌐ ∫√  

▪fi◔כ♩ ╟╡  
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 ̧ PFI  

≢ ─PFI ∞∫√√╘ ─PFI⌐ ∆╢ ─ ⅜ ⅝ↄ⁸ ⅜ ∂꜠ⱬꜟ≢

∆↓≤⅜ ⇔⅛∫√⅜⁸≤⌐⅛ↄ ╡ ∕℮≤™℮☻♃fi☻≢☻♃⁹√⇔♩כ 

⁸ ╛ ⌐ ⇔≡│ ⌂ ≤ ╩ ™⁸VFM─ ⁸ꜞ☻◒ ─

╛ │⁸◖fi◘ꜟ♃fi♩─ ╩ ⌂⅜╠ ⇔√⁹ │⁸ ─└⌂

⅜№╢╙── ─ ⅜ ↕⌐ ⅎ ⌂ ⅜ ⇔ↄ⁸╕√☻◔☺ꜙכꜟ ╙ ─

│ ∞∫√√╘⁸◖fi◘ꜟ♃fi♩⌐╟╢ꜞכ♪│ ⌐ ≢№∫√⁹ 

 

ԅḰ ṕ Ṍ Ṗ 

 ̧  

⅛≈ ⌐╦√╢ ─√╘⁸ ─ ⅜ ↄ⁸ ╙ ⅛∫√⁹

╕√⁸ ─ꜞⱡⱬכ◦ꜛfi╙ ╗ ─ ╛ ╩ ∆╢√╘⁸ ⅛╠

⇔≡ ╩ ⇔√⁹ ⅛╠ ™ ⅜№∫√ ≢⁸ ⱳ▬fi♩⅜ ⇔

≡⇔╕∫√ ╙№╡⁸≥↓╕≢ ╩ ╘⁸ ∆╢⅛│ ⇔⅛∫√⁹ ⌂ ≢│№

∫√⅜⁸ ─ ╛ ─ ╩◖fi◘ꜟ♃fi♩≤ ⇔⁸ ⌐ ⇔

╩ ⇔⌂⅜╠ ╘√⁹ 

 

ԆḰ  

 ̧  

⅜ ╘≡™√↓≤⅜ ⌐ ╦∫≡™⌂™≤™℮↓≤⅜№∫√⁹ ─√╘⁸

⌂ ⅜ ™ ⅜ ™⁹ ⌐ ™≡™⌂™ ─ ⌐≈™≡⁸№⅝╠⅛⌐₈

ꜞ☻◒≢№╡⁸ ⅜ ∆═⅝∞₉≤ ⅜ ⅎ≡™╢ ⌐≈™≡╙⁸ ≢ ≢

⅝⌂™⅛≤⁸ ⅛╠ ⁸ ╩ ∟⅛↑╠╣╢↓≤⅜⇔┌⇔┌№╢⁹ 

 

 

7Ṗ  

 ̧  

 20 ─ ≢│ ─ ╙ ⌂™√╘⁸PFI ⌐⅔™≡│◖fi◘

ꜟ♃fi♩╩ ╣╢↓≤⅜ ≢№╢⁹ 

 ̧  

─PPP/PFI─ⱡ►Ɫ► ⌐ ↑≡⁸ ─ ≢ ⌐∆═⅝↓≤╩ ⇔√ⱴ

♬ꜙ▪ꜟ╩ ⇔√™≤ ⅎ≡™╢⁹PFI ╩ ╙⅜ ⇔⁸ ≢⅝╢╟℮⌐∆╢↓

≤⅜ ≢№╢⁹ 

 ̧  

≢│ ─ ⅜ ⌂ↄ⁸ ⌐⌂∫≡™⌂™↓≤⅜ ≤ ⅎ≡™╢⁹
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≤⇔≡│ ⱪꜝ♇♩ⱨ◊כⱶ╩ ∆╢ ⅜ ≢№╡⁸ ⁸ ╩™⅛⌐ ⅝

╪≢™ↄ⅛⅜ ⌐ ≥ⱴכ♥⌂⅝ ⇔≡™╢⁹ 

 

8Ṗ  

 ̧  

│ ⱴⱠ☺ⱷfi♩─ ⌐ ╡ ╪∞ ⌐ ⌂ │ⱴfiכ◐⁸╡№≢

─ ≤™ⅎ╢⁹ ⅜ ⅛╠ ─ ⅎ╢ ╩ ╠⅛⌐⇔⁸ ╪≢⅝

√↓≤⅜ ⅝™⁹╕√⁸ ╩╙∫≡ ╩ ⅜ⱴfiכ◐√╘ ™√↓≤╙⁸ ⌐

⅜ ⇔√≤™ⅎ╢⁹ 

 ̧  

─ ╩ ⅎ⁸ √⌂ ╩ ⌐ ↑⌂⅜╠ ─꜠ⱬꜟ╩ ⅝ →╢↓

≤│ ≢№╢⁹PFI│ ⅝ ⌐ ⅜№╢√╘⁸◖fi◘ꜟ♃fi♩╩Ɽכ♫♩כ≤⇔≡

⌐╛∫≡™ↄ ⅜№╢⁹ 

 

ṕ3Ṗ  

 ̧  

PPP/PFI ⌐ ∆╢ ≤⇔≡│⁸ ╟╡ ─ ╩ ↄ╖≡╙╠ⅎ╢≤ ™⁹ 

 ̧  

PFI⌐ ╘≡ ╡ ╪∞ ⌐≢≡ↄ╢ ╩ ⌐ ≢⅝╢ ⅜™╢≤ ™⁹ ╙

◘ⱳכ♃כ ⅜™╢⅜⁸ ─ ⅛™ │↓╪⌂↓≤╩ ™≡™™─⅛⁸≤

∆╢↓≤⅜№╢⁹ 

 ̧  

─ ⅜↨∫ↄ┌╠╪⌐ ≢⅝╢ ⅜№╢≤ ™⁹ ◘▬♩⅛╠

╩≈↑≡ ⌐ ∆╢⌐⇔≡╙⁸ ∂ ╩ ⅎ≡™╢ ╛

≤─ⱴ♇♅fi◓⅜ ⇔™⁹ ⌐╙ ─ ⅜╖ⅎ╢╟℮⌐⁸PFI ╩

⇔√ ⅜ ─ ╩╕≤╘⁸ ╛ ─ ה ╩ ⇔≡™ↄ↓

≤⅜ ∞╤℮⁹ 

 

ṕ4Ṗ  

≢│PFI≤™℮ ╟╡╙⁸ ─ ╛ ─ ≤™℮ ⌐

⅜ ⇔≡™╢⁹ 

Ẍ PPP/PFI ḵ 

PFI⌐ ⇔≡™╢◖fi◘ꜟ♃fi♩≤ ╖⁸ ╩ ⇔⁸∕╣∙╣─ ⌐⅔ ™─
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╩⇔∫⅛╡ ↄ↓≤⅜ ⁹◖fi◘ꜟ♃fi♩─ ≤ ⌐│ ↑╠╣√⅜⁸◖fi◘ꜟ♃

fi♩ ∑⌐│∑∏⁸ ╙⇔∫⅛╡≤ ╩ ∫≡ ╡ ╪≢⅝√≤ ⇔≡™╢ 

 

Ẍ ḵ 

∞∫√↓≤╙№╡ ≤⇔≡│ ⅜ ⅜∫√⅜⁸ ─ ⁸ ─

ꜞⱡⱬכ◦ꜛfi⌐╟╡ ╩ ≢⅝√⁹ 

╕√⁸◌ⱨ▼─ ─ ╩ ⇔√ ⇔™ ⁸ ╡ ╩╛╘√ ⌂ ⌐

╟╢ ☻ⱦכ◘ ≤ √⌂ ™─ ⁸ ─ ╩◘ⱳכ♩∆╢ⱨꜙכꜗ♅כ☿

fi♃כ╩ ∆╢ ⁸ ╩ ⅎ√ ⇔™ ≤⌂∫√⁹ ─⸗♦ꜟ ⌐╙ ╡

→╠╣≡⅔╡⁸ ─▪Ⱨכꜟ≤⇔≡╙ ⇔≡™╢ ∞≤ ℮⁹ ≢⅝╢ ≤⇔≡⁸

╙╛∫≡™⅝√™⁹ 
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3  20 PPP/PFI  

⌐⅔↑╢PPP/PFI ─ⱳ▬fi♩ ┘ ╩ ⇔⁸ ⌐≈™≡ ∆

╢⁹ 

1Ḱ  

╕≢─ ╩ ╕ⅎ⁸ ⅜PPP/PFI ╩ ∆╢ ≢─ⱳ▬fi♩│⁸

⌐₈ ₉⁸₈ ₉⁸₈ ₉⁸₈ ₉⁸₈ ₉⌐ ∆╢ ⌐ ↕╣

╢⁹ 

 

1-1Ḱ  

  

⅜ ╩♩♇ⱪ≤⇔√ ⌂ ╩ ⇔≡ ⇔√╟℮⌐⁸ ─ ─

╛ ≢⅝╢ ⅜ ≤™ⅎ╢⁹ 

╕√⁸ ─ ≢ ™ ⅛╠ ┼─ ╩ ╘≡™√╟℮⌐⁸PFI ≢│

╩ ∆╢↓≤╛⁸ ─PFI─ ⅜ ≢⌂™ │ ╙ ⌐⌂╢

↓≤⅛╠⁸ ╘─ ⅛╠ ≤─ ╩ ∆╢↓≤⅜ ≤™ⅎ╢⁹ 

 

  

PPP/PFI⌐ ∆╢ ╛ ⅜ ↕╣≡™⌂™ │⁸PPP/PFI ╛

─ ⌐≈™≡ ╛ ─ ╩ ╢ ⅜№╡⁸∕─√╘─ ╛ ─ ⅜⅛⌂

╡⅛⅛╢↓≤⅜ ⅛╠ ↕╣√⁹∕↓≢⁸ ─╟℮⌐ ╩ ⅎ√ ⅛╠

─ ⅜PPP/PFI ─ ⇔≤⌂╢↓≤⅜⁸PPP/PFI─ ╛ ⌐ ⌐ ∆╢√╘⌐

≤™ⅎ╢⁹ 

 

  

─╟℮⌐ ≤ ⇔╛∆™ ╩ ≤⇔⁸ ╩ ╘╢ ╙№╢⁹ 

╕√⁸ ╕≢≤ ≢ ╩ ⅎ√ ╙ №∫√⅜⁸PPP/PFI │ ⅜

≢№╢√╘⁸ ⅛╠ ⅜ ⌐ ╦╢↓≤╙⁸ ╩ ⅎ√ ╩ ∆╢

≢ ≤™ⅎ╢⁹ 

 

  

⌐│ ─√╘─ ╩ⱶכ♅ ⇔√ │⌂⅛∫√⅜⁸ ⅛≈

≢ ⇔≡™╢ ⅜ ↕╣⁸ ─ⱶכ♅ ╩№→≡™√ ╙№∫√↓≤⅛╠⁸

─ ⅜ ⇔≡ ╡ ─ⱶכ♅╢╘ ⅜ ╩ ╘╢≤ ⅎ╢⁹ 
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╩ⱪ♇◦כ♄כꜞ⅜ ⇔≡ ╩ ⇔√ ⅜ №∫√⁹ ⌐⁸ ≢─

PPP/PFI ╛ ─ ⌐⅔™≡│ ≤™ⅎ╢⁹╕√⁸ ─╟℮⌐ ⌐⌂∫√

─ ⌂ ⌐⅔™≡╙⁸ ⅜ⱪ♇◦כ♄כꜞ─ ⌐ ≢№╢⁹ 

 

  

⌐╙ ⱴfiכ◐─ ⅜ ⌐ ∆╢≤™ⅎ╢⁹ ─╟℮⌐

⅛╠ ╕≢ ╦∫≡™╢ ⅜™╢↓≤≢⁸ ─ ≤⇔≡─ ™╛ꜞ☻◒

─ ╙ ⇔⌂⅜╠ ∆╢↓≤⅜≢⅝⁸ ─ ≤─ ⌐⅔™≡

╙ ⌐ ╘╢↓≤⅜ ≤™ⅎ╢⁹ 

 

  

│ ⅝╛∆™≤™℮ ╙№╡⁸ ╝ⅎ─ ╩ ⅛⇔≡ ∆

╢↓≤⅜ ≢№╢⁹╕√⁸ ─ ⌐ ≤ ╩ √∑⁸ ╩ ╘≡

∆╢↓≤╙ ⅎ╠╣╢⁹ 

 

1-2Ḱ  

 PPP/PFI  

╛ ⌐PPP/PFI ─ ⌐ ⇔√ ⅜№╢ ≢⁸ │ ⌐

↕╣≡™√PFI ─ⱪ꜡☿☻⌐ ∫≡☻ⱶכ☼⌐PFI ⌐ ╗↓≤⅜≢⅝√⁹↓─

╟℮⌐ ⌐ ≢ ↕╣√ ╛●▬♪ꜝ▬fi ─ │ ≤™ⅎ╢⁹ 

 

  

≢│PPP/PFI─ ╛ ─ ╙ ⇔≡⅔╡⁸↓╣╠╩ ∆╢↓≤

≢PPP/PFI─ ─ ╛ ╩ ≢⅝╢√╘⁸ ∆╢ ≢ ≢№╢⁹ 

╕√⁸ ⅜ ─ ╩ ⇔≡ ╩ ⇔√╟℮⌐⁸ ≢│

╛▪♪Ᵽ▬◙ꜞכ ─ ╩ ⅎ≡™╢⁹↓╣╠╩ │∆╢↓≤≢ ⌂

╩ ≢⅝⁸ ─ ┼ ╗↓≤⅜≢⅝╢⁹ 

 

  

─ ≢ ─◖fi◘ꜟ♃fi♩╩ ◘fi◖≡™⅔⌐ꜟכꜙ☺◔☻⌂♩▬♃⁹╢™≡⇔

ꜟ♃fi♩─ ╛ⱪ꜡☺▼◒♩ⱴⱠ☺ⱷfi♩─ ⅜ ∞∫√≤⇔≡⅔╡⁸◖fi◘ꜟ

♃fi♩≤─ │PPP/PFI ╩ ∆╢ ≢ ≤™ⅎ╢⁹ 
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1-3Ḱ  

  

─PPP/PFI ─●▬♪ꜝ▬fi ╩ ⇔√ ⅜ №╡⁸ ⌐ ─PPP/PFI ─

╩ ⇔≡™⌂™ ⌐≤∫≡│ ⌂ ≤™ⅎ╢⁹ 

 

  

⅜ ─ꜞ☻◒ ╩ ⌐ ╩ ╠⅛⌐⇔≡™∫√╟℮⌐⁸ ─

™ ─ ─ │⁸∕╣╠ ─ ╩ ⌐∆╢↓≤⅜ ≢№╢⁹↕╠⌐⁸

─ ⌐ ∆╢↓≤≢⁸ ⌂ ╩ ⌐ ╠⅛⌐≢⅝╢⁹ 

 

1-4Ḱ  

  ṕ Ṗ 

⅜ ─ ╩ ⇔≡ ╩ ⇔√╟℮⌐⁸ ≢│

╛▪♪Ᵽ▬◙ꜞכ ─ ╩ ⅎ≡™╢⁹↓╣╠╩ ∆╢↓≤≢ ⌂ ╩

≢⅝⁸ ─ ┼ ╗↓≤⅜≢⅝╢⁹ 

 

  

≢│⁸ ⅜ ⇔√ ⌂PFI ⌐ ⇔≡ ⅜ ⇔√

│⌂™⅜⁸ ⅛╠ ↕╣╢─≢№╣┌ ╙PFI╩ ⇔≡™⅝√™≤∆╢

⅜№∫√⁹ ≢ ∆╢ ⌐ ↑≡│⁸ ─ ┼─

─ ⅜ ≤™ⅎ╢⁹ 

 

1-5Ḱ  

  

─ ⅜ ─ ╩ ↄ ╩ ↑≡™√╟℮⌐⁸ ≤─ ╩ ℮

↓≤≢⁸ ≢─ ─ ╛ ⅜ ⇔╛∆™ ⌐ ≡⁸

─ ┼─ ─ ⌐≈⌂→╢↓≤⅜ ≢№╢⁹ 

╕√ ╩ ╗ ⌐∆╢ ⁸ ≢│ ⅜ ↕™√╘ ╩ ∂≡

╩ →╢↓≤⅜ ⇔™⁹ ™ ╖╩ ╡ ╣≡™ↄ√╘⌐╙⁸ ⅛╠◘►fi♦▫fi

◓ ╩ ™ ─ ╩ ∆╢↓≤⅜ ≤™ⅎ╢⁹ 

 

  

─ ⌐ ∂√ꜞ☻◒ ─ ⅜⁸ ⌐ ─ ┼─ ⌐≈⌂⅜╢

≤™ⅎ╢⁹ ⅜ ─ ╩ ⌐ꜞ☻◒ ╩ ⇔√╟℮⌐⁸PPP/PFI⌐
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╣⌂ ─ ╩ ∆ │⁸ ⅜ ⌂ꜞ☻◒ ⌐∆╢↓≤⅜

≢№╢⁹ 

 

─PPP/PFI─ ⱳ▬fi♩╩ ⌐ ⌐ ⇔√⁹ 

 PPP/PFI  

 

 
     

 

Å ⌂  

Å ─ ─

 

Å ─  

Å ◐כⱴfi─  

Å ─  

Å ─  

Å PPP/PFI ─  

Å ─ ─  

Å ─●▬♪ꜝ▬fi

─  

Å ─  

 

Å ≤─  

Å ⅜ ⇔╛

∆™ꜞ☻◒  

 

Å ⌂  

Å ♅כⱶ─  

Å ─  

Å ◐כⱴfi─  

Å ─  

Å PPP/PFI ─  

Å ─ ─  

Å ◖fi◘ꜟ♃fi♩─

 

Å ─●▬♪ꜝ▬fi

─  

Å ─  

Å ─

─  

Å ─

┼─

─  

ה ≤─  

 

Å ⌂  

Å ─  

Å ◐כⱴfi─  

Å PPP/PFI ─  

Å ◖fi◘ꜟ♃fi♩─

 

Å ─●▬♪ꜝ▬fi

─  

Å ─  

  

 

Å ─  
Å ◖fi◘ꜟ♃fi♩─

 
Å ─  

Å ┼─

─  

 

 

 

2Ḱ  

⌐⅔↑╢PPP/PFI ╩ ╘╢ ≢─ │⁸ ⅜ ⇔√ ╩

╙≤⌐ ⅜ ⅎ╠╣╢⁹ 

2-1Ḱ  

 PPP/PFI  

≢PPP/PFI ─ ⌐≈™≡ ╩ ╢ ─№∫√ ⅜№∫
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√⁹ ╩ ╢⌐№√╡⁸ ≤ ─ ╙⅛⅛╢↓≤⅛╠⁸☻ⱶכ☼⌐PPP/PFI─

╩ ≢⅝╢╟℮⌐∆╢ ⅜№╢⁹ 

 

 PFI  

PPP/PFI │ ⅜ ⅝™√╘ ┼─ ⌂ ⅜ ≢№╢⅜⁸ ⅎ≡ ─

PPP/PFI─ │⁸PPP/PFI─ ⌂ ⅛╠─ ⅜ ≤⌂╡⁸ ⌐ ⌂╢

⅜⅛⅛╢⁹ 

 

 ṕ Ṗ 

─ ↄ⅜⁸ │ ⅛≈ ≢ ⇔ ─ ≢№∫√⁹PPP/PFI─

╩ ⇔⌂⅜╠ ╛ ┼─ ╩ ╢≤≤╙⌐ ╙ ∆╢ ⁸ ⅜ ↄ

⌂╢√╘⁸ ─ ╩ ∆╢ ⅜№╢⁹ 

 

  

PPP/PFI ⌐№√∫≡│⁸ ↄ─ ⅜ ╛▪♪Ᵽ▬◙ꜞכ ╩ ∆╢

⅜⁸∕─ ─ ⅜ ⌂ ╙№╡⁸≥─╟℮⌐ ╩ ∆╢⅛⅜ ≤™ⅎ

╢⁹ 

 

  

─ │ ⌐ ⅜ ⌐⌂╢↓≤⅛╠ ≤─ ⅜ ≢№╡⁸ ⅎ

≡PPP/PFI≤™℮ √⌂ ⌐≈™≡╙⁸ ≤PPP/PFI─ ╛ⱡ►Ɫ►╩ ⇔⌂⅜

╠ ⇔≡™ↄ↓≤⅜ ╘╠╣╢⁹ ╙ ╘⁸≥─╟℮⌐ ─ ─ ╩≤∫≡™

ↄ⅛⅜ ≤™ⅎ╢⁹ 

 

  

⌐ ⌂ ╩ ┘ ∆╢⅜⁸ ⌐≤∫≡│⅛⌂╡─ ⌐

⌂∫≡™╢↓≤⅜ ⅛╠ ⅎ⁸↓╣╠ ─ ╩ ∆╢↓≤⅜ ≤™ⅎ╢⁹ 

 

  

─ ≢⁸ ─ ⌐ ⅜ ─ ⌐ ⇔≡™√⁹

│⁸ ⌐╦√╡ ≤─ ╙ ∆╢↓≤⌐⌂╢√╘⁸ ╕≢─ ╛

╩ ⅝ ←↓≤⌐⌂╢⅜⁸⅛⌂╡─ ⌐⌂╢≤ ↕╣╢⁹ 

╕√⁸ ─ │⁸ ⅛╠ ─ ╩ ⇔⌂™≤⁸ ⅞─ ≢

─ ╩ ⌐ↄ™↓≤╙ ↕╣╢√╘⁸ ™ ⅛╠ ─ ⅞╩ ⅎ╢

↓≤⅜ ≢№╢⁹ 
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2-2Ḱ  

 PFI  

─ ⅛╠⁸ ≢│ ╡ ⇔ ╩ ™⌂⅜╠ ⇔≡⅝√↓≤⅜ ↕╣√⁹

─╖⌂╠∏⁸ ╩ ╘≡─ ╙ ⇔≡™√ ╙№∫√⁹↓╣╠─ ⌐⅛⌂╡─

≤ ╩ ∆╢↓≤⅛╠⁸ ─ │PPP/PFI╩ ∆╢ ≢ ≤™ⅎ╢⁹ 

⌂⅔⁸ ─ ⌐⅔™≡│⁸ ─PPP/PFI⌐ ∆╢ ─ ╩№→╢

│⌂⅛∫√⅜⁸↓─↓≤│ ⇔≡ ⌐ ∆╢PPP/PFI─ ⅜ ≤™℮╦↑≢│⌂

ↄ⁸∕╙∕╙─ ─ ╛ ⌐≈™≡⁸ ⌐ ∂⁸ ─ ╩ ↑╢↓≤

⅜ ╘╠╣╢≤™ⅎ╢⁹ 

 

2-3Ḱ  

 ṕ Ṗ   

⌐⅔↑╢ │⁸ ⅜ ↕™⁸ │ ⅜ ⅝ↄ≡╙ ⌐≤∫

≡ ⅜ ⌂™ ─ ≢ ─ ⅜ ↄ⌂╡⅜∟≢№╢⁹ ⁸ │PPP/PFI

⌐ ╣≢ ⅜ ⇔™⁹↕╠⌐ ╩ ╘√ ─ │⁸ ⅜ ↕™√╘

│ ⌐⌂╢↓≤⅜ ↕╣⁸ ⁸ ┘ ⌐⅔™≡ ─

┼─ ╩ ∆╢↓≤⅜ ≢№╢⁹ 

 

  

⅜PPP/PFI ⌐╟╢ ─ ╩ ⅎ√ ⌐⁸ ─ ⌐

ⅎ≡ ─ ⅜ ≤⌂╢⁹ ─ ≢╙ ⅜ ∆

╢╟℮⁸ ─ ┼─ ╩ ∆╢↓≤⅜ ≤™ⅎ╢⁹ 

 

  

PPP/PFI│ ╩ ⌐⇔≡™╢↓≤⅛╠⁸ ─ ─ ⅜ ≤

≢ ⌂╢ ⅜№╡ ⌐⌂╢⁹ │ ⁸ ╛ ⌐ ╣⌂√╘⁸™⅛⌐

┘PPP/PFI─ ⌐ ≠⅝ ╩ ℮⅛⅜ ≤⌂╢⁹ 

╕√⁸ꜞ☻◒⅜ ⇔√ ╙⁸ │ ⌐ ↕╣√ꜞ☻◒ ⌐ ≠⅝

∆╢↓≤⅜ ≢№╢⁹ 

 

2 -4Ḱ  

  

ↄ─ ⅜PFI ≤⇔≡ ─ ╩ ⇔≡™╢⅜⁸ ╩

⇔√ ⁸ ─ ⌐ ╩ ⇔ ╩ ∆╢
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↓≤⅜≢⅝⌂™ ⅜№╡⁸ ─ ⅜ ≢№╢⁹ 

 

─PPP/PFI╩ ∆╢ ≢─ ╩ ⌐ ⌐ ⇔√⁹ 

 PPP/PFI  

 

 
ה     

 

Å ☻ⱶכ☼⌂ PPP/PFI─  
Å PPP/PFI ─

 

Å ╗ ─

─  

 

 

Å ─ PPP/PFI─  

Å ─ PPP/PFI ►ⱡה

Ɫ►─  

Å ─ ─

┼─  

Å ◖fi◘ꜟ♃fi♩ ─

 

Å ─ ─  

Å PPP/PFI─

 

Å ╗ ─

─  

Å ─

⌐ ∆╢ ─  

Å ─

─

─  

 

Å ─ ─  
Å PPP/PFI─

 

Å ─

⌐ ∆╢ ─  

 

 

Å ─ ⅞  

ה ≤ ≢─

─ ⌐ ╢  

⅜◒☻ꜞה ⇔√ ─

 

Å ─

─

─  

 

 

3Ḱ  

─ ╩ ╕ⅎ ≤⇔≡ ⅜ ⅎ╠╣╢⁹ 

 PPP/PFI  

─ ╛ ┼─PPP/PFI⌐ ∆╢ ╩ ∆╢↓≤⅜ ≢№╡⁸∕─√╘

─ ≤⇔≡ ⅜№→╠╣╢⁹ 

ừ ─ ה  

ừ ⅜⁸ ─☿Ⱶ♫כ ⌐ WEB ╗ ⇔⁸PPP/PFI─ ─►ⱡ►Ɫה

 

ừ ─ ╩ ⇔√ ה ╩ ⌐⇔√ ה ─  
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─√╘ ⅜ ⌐╦√╢↓≤⅛╠⁸ ⌐ ╡ ╗↓≤⅜ ≢№

╡⁸∕─√╘─ ≤⇔≡ ⅜№→╠╣╢⁹ 

ừ ⅜ ╩╙∫√  

ừ ⌂ ╩ ⇔⁸ ╛ ╩ ∆╢≤≤╙⌐ ─ ╩  

ừ ≢ ↕╣√ ─ⱶכ♅  

 

  

│ ╠╣√ ⅜ ≢ ⌂ ⌐ ⇔≡™╢ ⅛╠⁸ ─ ╩ ∆

╢↓≤⅜ ≢№╡⁸∕─√╘─ ≤⇔≡ ⅜№→╠╣╢⁹ 

ừ ─ⱶכ♅  

ừ◖fi◘ꜟ♃fi♩─  

ừ ─PPP/PFI ─ ה  

ừ ─└⌂ ≤⌂╢ ─ ⌐ ↑≡  

ừ ╙ ⅎ√ ─ ─ ⅞ ─ ⁸ ≤─ ⌂

─  

 

  

╕≢⌐ ∆╢ ─ ⅜ ⇔™ ⌐│⁸ ─ ⅜№→╠╣╢⁹ 

ừ ⌐╟╢ ⁸▪♪Ᵽ▬◙ꜞכ ─ ─  

ừ ⅜ ™ │⁸ ╩ ⌐⁸ ─ ╙ ⇔⌂⅜╠ ≢

╛ ╩  

 

  

─ │⁸↓╣╕≢ ≢ ↕╣≡⅝√PFI ─ ⌐ ═ ⌂

⅜ ™√╘⁸ ─ ─ ⅜ ⌂╢↓≤╙ ⅎ╠╣╢⁹ ≤⇔≡ ⅜

№→╠╣╢⁹ 

ừ ⌐ ╛ ┼─ ⌐ ∆╢ ╩ ╘╢ 

 

  

⌐ ≤ ─ ⅜ ₁ ∆╢↓≤⅜ ↕╣╢⁹ │ ╛

⌐ ╣⌂ ⅜ ™⅜⁸ ⌂ ╩ ™⁸╕√⁸ ⌐≤∫≡ ⌂ ╩ ╘╢↓

≤⅜ ≢№╢⁹∕─√╘─ ≤⇔≡ ⅜№→╠╣╢⁹⌂⅔⁸ │⁸ │
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─Ɽכ♫♩כ≢№╢↓≤╩ │ ∆╢↓≤⅜ ╘╠╣╢⁹ 

ừ ≤ ≢─ ─ ⌐ ╢ ─ ⅎ ─ №╠⅛∂╘

─ ╩ ⌐ ⁹  ─  

ừꜞ☻◒⅜ ⇔√ ┘ ⌐⁸ ─ꜞ☻◒╙ ╘√ꜞ☻◒

┘ꜞ☻◒ ╩ ⇔≡⅔⅝⁸ ⇔√ ⌐│ꜞ☻◒ ⌐ ≠™≡ ◖fi◘ꜟ♃

fi♩ ─ ╩ ⌐  
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1Ḱ  

1-1Ḱ  

ṕ1Ṗ  

ễ 3 9 14: 00 16: 00  

 

ṕ2Ṗ  

Web☿Ⱶ♫כ ⌐≡  

 

ṕ3Ṗ  

⁸ 20 ─ ⌐ ⇔ ⇔⁸87 ⅜ ⁹ 

 

ṕ4Ṗ  

ể  

Ễ №™↕≈ 

     ⱪכꜟ◓    

ễ  

Ệ ₈ ─PFI ⌐≈™≡₉  

         

ệ ₈ ←⇔─ ₉ 

         

Ỉ  

ỉ  
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1-2Ḱ  

ṕ1Ṗ  

 ♦◙▬fi  PPP     

 

ṕ2Ṗ  

1Ṗ  

│⁸ ╩ ∂≡⁸ ⌐⅔↑╢PPP/ PFI ─ ╛

╩ ∆╢≤≤╙⌐⁸ ⌐ ╠⌂⅛∫√ ─ ╙ ╕ⅎ⁸ ⅜PPP/ PFI ─

╩ ⇔≡™ↄ√╘─ ─ ╩ ™⁸PPP/ PFI ─ ⌐ ≈ ╩⁸ ⌐

PPP/ PFI ─ ⌐ ∆╢↓≤╩ ≤⇔≡™╢⁹ 

 

2Ṗ  

─ │⁸ 20 ─ ⌐≈™≡⁸ ╛ ─Ᵽꜝfi

☻╩ ⇔≡ ⇔√17 ≤⁸PPP/ PFI─ ╩ ⇔√⅜⁸ ⌐ ╠⌂⅛∫√3 ╩

≤⇔√⁹ ─ ⌐№√∫≡│⁸ ⌐ ⇔≡ⱷכꜟ⌐≡▪fi◔כ♩

╩ ⇔√⁹ 

 

3Ṗ  

─℮∟6 ⌐≈™≡│⁸ ≤⇔≡⁸▪fi◔כ♩ ⌐ ⅎ⁸ⱥ▪ꜞfi◓

╩ ⇔⁸ ╩ ⌐ ⌐ ╩ ╡╕≤╘√⁹ 

 

4Ṗ PPP/PFI  

ה ╩ ╕ⅎ⁸ ⅜PPP/ PFI ╩ ∆╢ ≢─ ┘ⱳ▬

fi♩⌐≈™≡ ╡╕≤╘√⁹ 

 

5Ṗ  

4)⌐⅔↑╢ ⅜PPP/ PFI ╩ ∆╢√╘─ ╩♩ⱳ▬fiה ╕ⅎ⁸

⌐≈™≡ ╩ ∫√⁹ 

≤⇔≡│⁸ ─Ỉ≈⅜ ↕╣╢⁹ể≈ │⁸ ה ⌐ ∆╢PPP/ PFI─

╩ ∆╢↓≤⁹Ễ≈ │⁸ ─ ⌂ ╩ ∆╢↓≤⁹ễ≈ │⁸

─ ╩ ∆╢↓≤⁹Ệ≈ │⁸ ╕≢─ ╩ ∆╢↓≤⁹ệ≈ │⁸

─ ⌐ ∆╢ ╩ ∆╢↓≤⁹Ỉ≈ │⁸ ─ ≤─

╩ ∆╢↓≤⁹  
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1-3Ḱ  

ṕ1Ṗ  

1Ṗ  

₈ ─PFI ⌐≈™≡₉ ☿fi♃כ  

 

2Ṗ  

        

 

3Ṗ  

─  

PFI ┼─ ─ ה  

ה ─ │☿fi♃כ ≢ ⇔≡™√⅜⁸ ─ ╛

─ ⌐╟╡⁸ ה ⌂ ─ ⌐ ↑ ↄ─ ╩ ⅎ≡™√⁹ 

√⇔℮↓ה ╩ ╕ⅎ⁸ 26 ⌐ ╩ ⇔⁸ ─

№╡ ⁸ ⌐≈™≡ ⇔⁸₈ ₉╩ ╡╕≤╘√⁹ 

ה ╩ ╕ⅎ⁸ ☿fi♃כ─№╡ ╛ ╩ ∆╢√╘⁸

╩ ╗ ╩ ◖fi◘ꜟ♃fi♩⌐ ⇔⁸ 29 2

⌐₈ ☿fi♃כ ₉╩ ⇔√⁹ 

⌐≈™≡ 

ה   ≢│ 19 ⌐ PPP/PFI ╩ ⇔≡⅔╡⁸ ≢│ PFI

─ ⌐≈™≡ ∏ ∆╢ ⅜№∫√⁹ 

ה │5≈─ ה☻כꜞהBTOהDBOה ⌐≈™≡⁸PFI

⌐≡ ⇔⁸PFIBTO ╩ ≤⇔≡ ∆╢↓≤≤⌂∫√⁹ 

PFIה ─ ╩ ↑≡ ╩ ⇔⁸ ─ ⌐≡ PFI ╩

╘╢ ≤⌂╡⁸ ≤⌂╢ PFI ≤⇔≡ ☿fi♃כ╩ ∆╢↓≤≤

⌂∫√⁹ 

PFI ⅛╠ ╕≢─ⱪ꜡☿☻ 

PFIה ⅛╠ ╕≢─ⱪ꜡☿☻│⁸ ─ ╡⁹ 

─ ⁸ ▪♪Ᵽ▬◙ꜞכ ⁸ ⁸ ⌐

╢ ה ⁸ ה ה ה ─

⁸ 1 PFI ⁸ ─ ⁸ ⁸ ⌐ ∆╢

⁸ ⁸ ⌐ ╦╢ ה ⁸ ─ ⁸

─ ⁸ ה ─ ⁸ 2 PFI ⁸ 3 PFI

⁸ ─ ה ⁸ ─ ⁸ SPC─ ⁸ ─
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⁸ ─ ⁸ ┼ ⁸∕─ ╩ ⇔⁸ ⌐ ╢⁹ 

ה  

┘ ─  

ה ─ 1/2⁸ ─ 1/3  

ה ╩ 90%  

┼─ ™ 

☻ⱦכ◘ה ≤⇔≡⁸ ⌐ ╢ ┘ ה ⌐ ╢ ╩

┼ ℮⁹ 

PFIBTO ─ⱷꜞ♇♩ה♦ⱷꜞ♇♩ 

♩♇ꜞⱷה ┘ ⅜ ⅛╠ ≢⅝╢√╘⁸ ה ⌂

╛ ╩ ⇔√ ≠ↄ╡⅜  

♩♇ꜞⱷה ─ ⅜ ─☻ⱦכ◘⁸╘√╢╣↕ ⅜ ≢⅝╢ 

♩♇ꜞⱷה ─√╘⁸◖☻♩♄►fi─ ⅜ ™ 

♩♇ꜞⱷה ⅛╠ ╕≢ ─√╘ ⅜ ╠╣╢ 

♩♇ꜞⱷה ─ ⅜ ╠╣╢ 

♩♇ꜞⱷ♦ה ╕≢─ ⅝⌐ ≤ ⅜⅛⅛╢ 

♩♇ꜞⱷ♦ה ⌐ ╩ ∆╢ ⅜№╢ 

♩♇ꜞⱷ♦ה ─ ┼─ ⅜ ⇔™ 

─ ה  

─ ⌐≈™≡ 

ה ─ PFI ≢№∫√↓≤⌐╟╢ ─ ⁸ ╛ ה ─ ⁸

≤─ ⌐ ⇔√⁹ 

ה ⅝≢│⁸ ─ ⁸ ⅛╠ ╕≢─ ⅝⁸ ╛ ⌐

∆╢ ╛ ≤─ ⌐ ⌐ ⇔√⁹ 

ה ─ PFI ─ⱳ▬fi♩≤⇔≡│⁸PFI ╩ ⇔≡⅔╡ ⌐ ≠⅝

╕≢ ⅎ√↓≤⁸ ◖fi◘ꜟ♃fi♩─ ⁸ ⅛╠ ⇔√ ⁸─ 3

⅜ →╠╣╢⁹ 

⌐⅔↑╢ ─ ⌐≈™≡ 

ה ╛ ─ ≢⁸ ─ ⌐≈™≡ ≤─ ╩ ⅎ

⌂↑╣┌⌂╠⌂™⁹ 

⌐ 

ה ≢│⁸PFI │ ≢Ɫכ♪ꜟ⅜ ™≤™℮▬ⱷ⁸⅜╢№⅜☺כ ☿fi

│כ♃ ╙ ↄ⁸ ⌐ ™≡™╢⁹ 

ה ≥╙√∟⌐ ה ≢№√√⅛ↄ ⇔™ ─ ⅜≢⅝╢╟℮⌐⌂╡⁸╕√⁸
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⅜⅝╣™⌐ ↕╣ ⅜ ↕╣√↓≤⅜ ─ ≤ ⅎ≡™╢⁹ 

 

 

ṕ2Ṗ  

1Ṗ  

₈ ←⇔─ ₉  

 

2Ṗ  

        

 

3Ṗ  

─  

ה  

─  

ה ─ ⌐│⁸ ⅜╕∞ ⌐ ╕∫≡™⌂⅛∫√⁹╕√⁸

╛ ⁸ ₁⌂ ⅜ ╗ ≢№╡⁸≥─ ⅜ ─

⌐⌂╢⅛╦⅛╠⌂™ ≢№∫√√╘⁸╕∏ ╩♩♇ⱪ≤⇔≡⁸ ⅜

╩ ℮ ≢ ─ ⅜ⱷfiⱣכ≤⌂╢ⱪ꜡☺▼◒♩♅כⱶ╩ ⇔√⁹↓─

⅜ ─ ⌐ ⌐ ∆╢₈ ←⇔₉⅜ ≢№╢≤ ⅎ≡™╢⁹ 

ה ┼─ │ ≤⇔⁸ ⅛╠ ⌐ ⌐≈™≡─ ╩

↑√⁹ 

─⧵ה ⁸ ⌐ ⅜ ─ ≤⌂∫≡⅛╠│⁸ⱪ꜡☺▼◒♩

─ⱶכ♅ │ ∫√╙──⁸ ⅜ ≤⌂╡⁸ ⅜ ╖⌐ↄↄ⌂∫√⁹

│ ─ ה ה ─3 ≢ ╩ ╘╢↓≤≤⌂∫√⁹ 

ה ∞↑≢│ ⇔ ╣∏⁸ ◖fi◘ꜟ♃fi♩⌐▪♪Ᵽ▬☻╩ ⅝⌂⅜╠ ╩

⇔√⁹ 

⌐ ∆╢  

ה ─ │ ⌐ ⅞∏⁸ ⌐│ ⅜ PFI ─ⱷ▬fi⌐⌂╢√╘⁸

─ ⌐│ ⅛╠ ≤⌂╢ ⅜ ≤⇔≡ ╩ ∆╢↓≤⅜⁸

⌐⅔™≡╙ ╙ ™∞╤℮⁹ 

⁸√╕ה ∞↑≢⌂ↄ ⅜ ≤⌂∫≡ ⌐ ╡ ╗√╘⌐⁸ ╩ ∆╢

⇔≡∕─ ⌐≈™≡─ ─ ╩ ⇔⁸ ─ ─ ⌐ ⅜ ∆╢↓

≤⌐≈™≡ ⇔≡╙╠℮≤ ⌐⁸ ⌐╙ⱪ꜡☺▼◒♩♅כⱶ⌐ ⇔≡™╢

≢№╢↓≤╩ ⇔≡╙╠℮↓≤⅜ ⁹ 
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╩ ╕ⅎ≡─  

ה ≢│ │ ≤─ ≢№∫√⅜⁸↓─ ╩ ⅛⇔⁸ ⌐⅔↑╢

─ ⅝⌂ ≢№╢ PA Ɽכ◐fi◓◄ꜞ▪╩ ≤⇔√Ɫ▬►▼▬○▪◦

☻─ ≢│⁸ ─ ─ ≤⇔≡⁸ │ ≤⇔≡ ⌐ ≢

⅝╢ ≤⇔≡™╢⁹ 

⁸PFI√╕ה ⌐ ∆╢ ╩ ╢√╘⌐⁸ PA ─ ⌐№√∫

≡─ ┘ ╕≢─ ╣⌐≈™≡⁸ ╩ ╘⁸

⌐ ₁⌂ ≢ ⇔≡™╢⁹ 

PPP/PFI╩ ∆╢√╘─ⱳ▬fi♩ 

ה ⌂ ╡ ╖≤⇔≡⁸ ╩ ⇔≡ ≤⇔≡

╩ ⌐ ∆╢↓≤╩ ⇔⁸ ⌐╟╢ ─ ⌐╟╡ PPP/PFI

≤™℮ ╩ ≢⅝╢╟℮⌐ ╙∫≡ ⇔≡⅔ↄ↓≤⅜ ⁹ 

PFIה ─ │⁸ ╩ ∆╢↓≤≢│⌂ↄ ╩☻ⱦכ◘⌂ ∆╢↓≤≢№∫

╩☻ⱦכ◘⌂℮╟─≤⁸≡ ⇔√™⅛⁸≥─╟℮⌂ ╩⇔√™⅛╩ ⌐ ⅎ╠╣

╢─│ ≢№╢√╘⁸ ╩ ─ ⌐ ∆╢↓≤⅜ ⁹ 

ⱶכ♅♩◒▼☺꜡ⱪה ≢ ╩ ℮ │ ╩ ⇔⁸ ≢⌂™ ─ ⅜

ⱪ꜡☺▼◒♩♅כⱶ─ ⌐⅝∟╪≤ ╡ ╘╢ ╩ ⅎ╢↓≤⅜ ⁹ 

≢ ∆╢ ─ⱶכ◐☻  

ה 20 ─ ⌐⅔↑╢ ≤⇔≡⁸ ≢ ∆╢ ╩ⱶכ◐☻

≢ ↕∑╢↓≤⅜ ⇔™↓≤⅜ →╠╣╢⁹ ⅜♩♇ꜞⱷꜟכ◔☻│≢

∆╢√╘⌐⁸ ─ ⅜≥℮⇔≡╙ ↄ⌂∫≡⇔╕℮⁹ ≢╙⁸≥℮

™℮ ≢№╣┌╟╡ ↄ─ ⌐ ⇔≡╙╠ⅎ╢⅛ ∆╢─⌐ ⅜№∫√⁹ 

ה 20 ─ ─ │ ─ 93%╩ ╘≡⅔╡⁸ ⅜

╗ ≢ ⌐╟╢ │ ≢№╡⁸ 20 ─ ≢ ∆╢

₈ ₁⌂ ╩ⱶ₉כ◐☻ ∆╢ │ ⅝™≤™ⅎ╢⁹ 

ה ─◘►fi♦▫fi◓≢ ∂√↓≤≤⇔≡⁸ ╩ ⇔√ ╩ ∆

╢₈▬fi☿fi♥▫Ⱪ♂כfi₉─ ┘ ─ ╩ ∂≡™╢⁹▬fi☿fi♥▫Ⱪ│⁸

⌐╟╢ ◒☻ꜞה☻ⱦכ◘ה ꜝ▬fiה ╛⁸ ה ⌐

♩♇ꜞⱷꜟכ◔☻╢╟ ╙ ⅎ╠╣╢⁹▬fi☿fi♥▫Ⱪ╩ ↑≡╙ ⅜PPP⌐╟

╢ ∆╢ ─ ⅜ ⅝™⅛ ⅛╩ ∆╢ ⅜№╢∞╤℮⁹ 

ה ⇔≡ ◘►fi♦▫fi◓╩ ⇔⁸№╠╝╢ ⌐⅔™≡ ╩ ℮ ╩

⇔⁸ ⌂ ╩ ⇔≡™ↄ↓≤⅜ ╘╠╣≡™╢≤ ⅎ╢⁹ 

 

1-4Ḱ  

₃  

ה ⅜ ╪≢⅔╡ ⅎ╩ ⇔≡™╢⅜⁸ ─ ╩PFI≢ ⇔√ │
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№╢⅛⁹ 

ₒ ₓ ─ PFI ─ │ ™⁹ ─ ╙ ₁∞≤ ℮⅜⁸ ⌐

⌂╢ │№╢∞╤℮⁹ ─ ╩ PFI≢ ∆╢ ⁸ ⅜ ⇔≡™╢

╩ ⇔⁸ ™√ ─ ╩ ≢ ∆╢ ≤ ╦∑≡ ╖ ≡╢

↓≤╙ ⁹ ─ ⌐ ∂≡ ₁⌂ ⅜ ⅎ╠╣╢∞╤℮⁹ 

 

₃  

ה │≥℮™℮ ≢ ⇔√⅛⁹╙∫≤ ™ ─ │≢⅝⌂™⅛⁹ 

ₒ ₓ ≢│ ה ≤⇔≡ 2 ⁸ ≢15 ─ ≤⇔√⁹15

≤™℮ │⁸ ─ ─ ╛ ─ ╣ ⅎ ⅜

≤⌂╢♃▬Ⱶfi◓─ ≢ ∆╢↓≤≢⁸PFI ─ ⅛╠ ─

╩ ∆ ⇔√⁹ ⅜2030 ─PFI ╙№╢⅜⁸ ⌐

─ꜞ☻◒╩ ╦∑╢↓≤⌐⌂╡⁸∕╣⌐ ∆╢ ⅛╠─ ─ ⅜

№∫√√╘⁸ ≢│ 15 ─ ≤⇔√⁹ ≢│⁸SPC─ ≤⇔≡⁸

─ ⌐ ⌂ ╩ 2 ⌐ ∆╢↓≤╩ ╡ ╘≡

⅔╡⁸∕─ ╩ ╕ⅎ≡⁸ ⌐≡ ─ ╩ ∆╢ ⁹ 

 

₃  

ה ⅛╠─ │ ⌐⌂⇔⁹ 
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2Ḱ  

2-1Ḱ  

PPP/PFI ╩ ⇔√ ─ ╩ 1 ⅛╠ 4 ≢ ™⁸ ⌐ ╠⌂⅛∫√ ─

╩ 5 ≢ ℮⁹ 

ṕ1Ṗ ṕṌ Ṗ  

↓↓≢│ ≤⇔≡⁸ ─ ⅛╠ ╕≢─ ⌐⅔↑╢ ⌐≈™

≡╕≤╘╢⁹ 

1Ṗ  

ԄḰ  

⅜ ⇔√ ╛ ⁸ ─ │⁸₈ ₉≤₈ ₉⅜3 ≤ ╙ ↄ⁸

∕─╒⅛₈PPP/ PFI ₉⅜2 ≤ ™≡™╢⁹ ─ ⇔√ │ ⌐╦√∫≡⅔

╡⁸ ⅝⌂ ╩ ∑╠╣≡™√↓≤⅜ ╦╣╢⁹ 

₃ ⌂ ─  

₈ה ─ ⁸ ◖fi☿ⱪ♩⁸ PFI ⁸ ⁸VFM─

⁸▪♪Ᵽ▬◙ꜞכ ┼─ ⁸ ≤─ ─ ⁸

─ ⁸ ─ ⁹₉ 

₈PFIה ─ ⁹₉   

 

 ṕn=17, Ṗ 
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ԅḰ  

⌐╟╢ ┼─ ⌐│ ⇔√╒╓∆═≡─ ⅜₈ ₉╩№→

≡™╢⁹↓─↓≤⅛╠⁸ ⅜ ┼─ ╩ ⌐ ⇔≡™╢↓≤⅜ ⅎ√⁹ 

₃ ⌂ ─  

₈ה ≢ ⁹₉ 

₈PFIה ─ⱷꜞ♇♩⁸ ╩ ⇔√⁹₉   

 

 ṕn=17, Ṗ 

 
 

2Ṗ  

ԄḰ  

─ ⌐ ∆╢ ╛ ⁸ ─ │₈ ⁸ ─

₉⌐ ∆╢╙─⅜4 ≤ ╙ ↄ⁸₈ ₉≤∆╢ ╙1 №∫√⁹ ─ ⌐PPP/ PFI

─ ╩ ⇔√≤∆╢╙─│⌂⅛∫√⁹ 

₃ ⌂ ─  

₈ה ⁸ ה ™⁸ ⌐╟╢ ⁸ ה╡√ ⇔ ⌐╟╢ ⁹₉ 

₈ה ─ ⁸ ─ ⁸ ─ ⱴ

כ♫ ⁹₉   

 

 ṕn=17, Ṗ 
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ԅḰ  

─ ⌐ ∆╢ ≤⇔≡ ╙№→╠╣≡™√─│⁸ ┼─₈ ₉

╩ ⌡╢≤™℮ ⅜4 №∫√⁹ ─ ≤⇔≡₈ ─ ₉≤ ⇔√

╙№∫√⅜⁸™∏╣─ ╙ ╩ ≤⇔ ⅎ≡ ─ ╩

⇔≡™╢⁹↓─↓≤⅛╠⁸ ⅜ ┼─ ╩ ⇔≡™╢↓≤⅜ ⅎ√⁹ 

₃ ⌂ ─  

₈ה ⌐ ⇔≡ ─ ╩ ⌡√⁹₉ 

₈ה ⁸ ⁹₉   

 ṕn=17, Ṗ 

 

 

3Ṗ  

ԄḰ  

╩ ∆╢√╘⌐ ⌐ ⇔√ ₈Ừ₉ ≤ ⇔√₈₃₉╩№╦∑√ ≤

⇔≡│⁸₈PPP/ PFI ─ ⅜►ⱡ►Ɫה ⇔≡™√₉≤∆╢ ⅜11 Ừ1 ⁸₃

10 ≤ ╙ ↄ⁸₈ ─√╘─ ⅜ ⇔≡™√₉⅜8 Ừ1 ⁸₃7 ≤

₈ ─ ⅜ ∞∫√₉─7 Ừ1 ⁸₃6 ⅜ ™≡™╢⁹ 

 ṕn=17, Ṗ 
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ԅḰ  

⌐⅔™≡ ⇔√ ┼─ ≤⇔≡ ╙ ⅛∫√ │₈◖fi◘ꜟ♃fi

♩─ ₉─9 ≢№∫√⁹ ⌐╙₈ ⅛╠─ ₉╛₈ ─ ₉╩№→╢

╙№∫√⅜⁸™∏╣╙1 ⌐≤≥╕∫≡™╢⁹ 

₃ ⌂ ─  

₈ה ◖fi◘ꜟ╩ ⇔⁸PFI ─ ╩ ╘⁸ ─ ┼ ─

∆╢ ╩ ↑√⁹₉ 

₈ה ◖fi◘ꜟ♃fi♩─ ⁹₉   

 

 ṕn=17, Ṗ 
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╕√⁸№╦∑≡ ⇔√ ─√╘─PPP/ PFI ╛ ─ ⌐≈™

≡│⁸ ⌐ ─ ⅜№∫√╙─ ₈Ừ₉ ≤ ⇔√╙─ ₈₃₉ ╩№╦∑╢≤₈

◖fi◘ꜟ♃fi♩─ ₉⅜14 Ừ8 ⁸₃6 ≤ ╙ ™ ≤⌂∫√⁹∕─╒⅛

₈PPP/ PFI ⌐ ∆╢ ₉⅜9 Ừ1 ⁸₃8 ≤ ™≡™╢⁹₈ ⱪꜝ♇♩ⱨ◊

─ⱶכ ₉ ┘₈◘►fi♦▫fi◓─ ₉┼─ ⅜ ⌂™ ≤⇔≡⁸ ─

─ │ ⱪꜝ♇♩ⱨ◊כⱶ╛◘►fi♦▫fi◓⅜╕∞ ∆╢ ∞∫√↓≤╙

≤⇔≡ ⅎ╠╣╢⁹ 

 

 PPP/PFI ṕn=17, Ṗ 
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aḰ  

◖fi◘ꜟ♃fi♩─ ≢ ⅜№∫√ │⁸₈PPP/ PFI⌐ ∆╢ ₉⅜8

⌐ ⅜№∫√ Ừ 6 ⁸ ⅜№∫√ ₃ 2 ≤ ╙ ⅛∫√⁹∕─╒⅛

₈ ─√╘─ ₉≤₈ ╛ⱪ꜡☺▼◒♩ⱴⱠ☺ⱷfi♩─ ₉─

5 Ừ2 ⁸₃3 ⁸₈ ─ ה ⌐ ∆╢ ⌂ ₉─3 Ừ1 ⁸₃

2 ⅜ ™≡™╢⁹ ╙ ⌂⅛∫√─│₈ ╛ ─ ─ ⌐ ∆╢ ₉

Ừ0 ⁸₃2 ≢№∫√⁹ 

 

 ṕn=8, Ṗ 

 
 

 

bḰ  

ⱪꜝ♇♩ⱨ◊כⱶ╩ ⇔√≤∆╢ │1 ─╖≢№∫√⁹ ⇔√

│₈ ─ ₉╩ ─ ≤⇔⁸₈PFI≤™℮ ⌐≈™≡⁸ ┼

─ ─ ₉⌐ ⅜№∫√≤⇔≡™╢⁹ 

 

ԆḰ  

⁸PPP/ PFI ╩ ∆╢ ⌐⁸ ╩ ∆╢ ≢─ ╛ ⌐≈™≡│

4 ─ ⅜№╡⁸ ─ ╛ ⌐≈™≡─ ⅜ ™ ╩ ╘√⁹ ─
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─ ╡ ╡⌐ ⇔√ ⅜ ╦╣╢⁹ 

₃ ─  

₈ה ≤ ╩ ⇔⁸ ⌐⅔↑╢ ╩ ⌐ ⅎ╢ ─

⁹₉      

₈ה ╩☼כ♬ ⌐ ⁸∕⇔≡ ⌐☼כ♬ ⇔√ ╩ ∆╢√╘─

─ ⁹₉ 

₈ה ≤ ≤∕─ ╩ ⌐ ⇔⁸ ≤⁸∕╣⌐╟╢●Ᵽ♫fi

☻╩≤╣╢ ╩ ╢↓≤⁹₉ 

₈ה ─ ⅜ ⁹₉   

 

 

ṕ2Ṗ ṕṌ Ṗ 

↓↓≢│ ≤⇔≡⁸ ⅛╠⁸ ⁸ ╕≢─

⌐⅔↑╢ ⌐≈™≡╕≤╘╢⁹ 

1Ṗ  

ԄḰ  

⅜ ⇔√ ╛ ⁸ ─ │₈ ₉⅜3 ≤ ╙ ↄ⁸ ™≢₈

₉⁸₈PPP/ PFI ₉⅜2 ≢№∫√⁹ ─ │ ⌐╦√∫≡™╢⁹ 

₃ ⌂ ─  

₈ה ─ⱪ꜡☿☻⌐≈™≡⁹₉ 

₈ה ─☻ⱦכ◘⅜ ╩ ≢⅝╢─⅛⁹VFM─ ⅜ ⁹ ─

⅜ ⌐⌂╢⁹ ┼─ ⅜ ╡⌂™⁸ ⅜⌂™⁹ ─ ╩ ⅛∏ ⌐

╩ ╘≡™╢⁹₉   

 ṕn=17, Ṗ 
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ԅḰ  

─ ┼─ ⌐│ ⇔√5≈─ ≡⅜₈ ₉≤ ⇔≡™

╢⁹ ⌐₈ ₉ ─ │⌂ↄ⁸ ─ ┼│₈ ₉⅜ ≤ ⅎ╠╣╢⁹ 

₃ ⌂ ─  

₈ה ─ ─ ╩ ⇔⁸ ⁹₉ 

₈ה ─ ╩ ╡⁸ ↔≤⌐ ╩ ∫√⁹₉   

 

 ṕn=17, Ṗ 

 

 

 

╕√⁸ ╕≢─ ≢─ ⇔√↓≤┼─ ⌐⅔™≡⁸ ⌐ ∆╢ │

₈ ─ ╩ ╢↓≤₉⅜10 Ừ9 ⁸₃1 ≢№╡⁸∕─ ≤⇔≡₈ ┼─

₉≤⇔√ ⅜7 №∫√⁹ 

 

ԆḰ  

⁸PPP/ PFI ─ ⌐⅔™≡⁸ ┼─ ⌐ ∆╢ ╛ ∆═⅝ ╩№

→√ ⅜1 №∫√⁹ 

₃ ─  

₈ה ┼─ ┘ ─♃▬Ⱶfi◓ ⁸ ╩ ╩ꜟכꜙ☺◔☻⌐ ∆╢⁹₉ 
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2Ṗ  

ԄḰ  

─ ⌐ ∆╢ ╛ ⁸ ─ │₈ ⁸ ─

₉⅜4 №∫√⁹↓╣╠─ ─ ⌐PPP/ PFI ─ ╩ ⇔√╙─│⌂⅛∫

√⁹™∏╣─ ╙⁸ ─ ─ ╡─ ┼─ ≢№╡⁸ ─ ─ ∟ ≤

│ ≢№╢⁹ 

₃ ⌂ ─  

₈ה ⌐⅔ ╩⅛↑╢═⅝≤↓╤⅜№╢─≢│⌂™⅛ ─ ⁹₉ 

₈ה ─ ─ ⌐ ∆╢ ⁹₉   

 ṕn=17, Ṗ 

 
 

ԅḰ  

─ ┼─ ≤⇔≡ ╙№→╠╣≡™√─│⁸₈ ₉≢4 ─ ⅜№

∫√⁹ 

₃ ⌂ ─  

₈ה ┼─ ⁸ ─ ⁹₉   

 

 ṕn=17, Ṗ 

 

 

╕√⁸ ╕≢─ ≢─ ⇔√↓≤┼─ ⌐⅔™≡⁸ ⌐ ∆╢ │

₈ ─ ╩ ╢↓≤₉⅜8 Ừ6 ⁸₃2 №→╠╣≡⅔╡⁸∕─ ╩₈

┼─ ₉≤⇔√ ⅜5 №∫√⁹ 
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ԆḰ  

⁸PPP/ PFI ─ ⌐⅔™≡⁸ ┼─ ⌐ ∆╢ ╛ ∆═⅝ ⌐

≈™≡ ⇔√ │⌂⅛∫√⁹ 

 

3Ṗ  

ԄḰ  

╩ ∆╢√╘⌐ ⌐ ⇔√ ₈Ừ₉ ≤ ⇔√₈₃₉╩№╦∑√ ≤

⇔≡│₈PPP/ PFI ─ ⅜►ⱡ►Ɫה ⇔≡™√₉≤₈ ─√╘─ ⅜

⇔≡™√₉⅜10 Ừ1 ⁸₃9 ≢ ╙ ⅛∫√⁹∕─╒⅛₈ ─ ⅜ ∞

∫√₉─6 Ừ1 ⁸₃5 ⅜ ™≡™╢⁹ 

 

 ṕn=17, Ṗ 
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↓╣╠⌐ ⅎ⁸ ╕≢─ ≢─ ⇔√↓≤┼─ ≢⁸ ⌐ ⇔√

₈Ừ₉ ⁸ │ ⇔√ ₈₃₉ ≤∆╢ ─ ⁸PPP/ PFI ⌐ ∆╢ ⅜ ≤

⌂╢ ⅝ ─ ≤⇔≡│₈PFI ⌐ ∫√ ₉⅜9 Ừ3 ⁸₃6 ⁸₈ꜞ☻

◒ ─ ₉⅜7 (Ừ3 ⁸₃4 )⁸₈VFM─ ₉⅜4 (Ừ3 ⁸₃1 )⁸∕╣∙╣

⅜№∫√⁹ 

╕√⁸₈ ⌐⅔↑╢PPP/ PFI─ ─ ₉⅜7 (Ừ4 ⁸₃3 )≢№╡⁸

─ ─ ⅜ ⅎ╢⁹ 

⁸ ≢─ ⌐╙⁸₈ ─√╘─ ─ ╩ ∆╢↓

≤₉⌐6 (Ừ3 ⁸₃3 )─ ⅜№∫√⁹ 

 

 ṕn=17, Ṗ 
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ԅḰ  

╕≢⌐ ⇔√ ≢ ⌐ ⇔√ ₈Ừ₉ ≤ ⇔√ ⌐

│⁸ ⌡≡∕─ ⌐≈™≡╙ ⇔≡™╢⁹ 

⇔√ ┼─ ≤⇔≡ ╙ ⅛∫√ │₈◖fi◘ꜟ♃fi♩─ ₉─8 ≢№

∫√⁹ ⌐╙₈ ⅛╠─ ₉⁸₈ ─ ₉╛₈ ─ ₉╩№→

╢ ╙№∫√⅜⁸™∏╣╙1 ⌐≤≥╕∫≡™╢⁹ 

₃ ⌂ ─  

₈ה ─ ⁸◖fi◘ꜟ♃fi♩─ ⁹₉ 

₈ה ─ ⁹₉   

 

 ṕn=9, Ṗ 
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╕√⁸№╦∑≡ ⇔√ ─√╘─PPP/ PFI ─ ┘ ─

┼─ ⌐⅔™≡╙⁸ ⌐ ─ ⅜№∫√╙─ ₈Ừ₉ ≤ ⇔√╙─

₈₃₉ ╩№╦∑╢≤ ╙ ⅛∫√ │₈ ◖fi◘ꜟ♃fi♩─ ₉─15 Ừ11

⁸₃4 ≢№∫√⁹∕─╒⅛₈PPP/ PFI ⌐ ∆╢ ₉⅜7 Ừ1 ⁸₃6 ⁸

₈◘►fi♦▫fi◓─ ₉⅜4 Ừ2 ⁸₃2 ≤ ™≡™╢⁹₈ ⱪꜝ♇♩ⱨ◊כⱶ

─ ₉≤⇔√ │1 Ừ1 ⁸₃0 ≢№∫√⁹ 

 

 PPP/PFI ṕn=17, Ṗ 
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aḰ  

◖fi◘ꜟ♃fi♩─ ≢ ⌐ ⅜№∫√ ₈Ừ₉ ≤ ⅜№∫√ ₈₃₉ ≤

⇔√ ╩ ╦∑√ ≤⇔≡│⁸₈PPP/ PFI⌐ ∆╢ ₉⅜10 Ừ5 ⁸₃5

≤ ╙ ⅛∫√⁹∕─╒⅛⁸₈ ─√╘─ ₉ Ừ5 ⁸₃2 ≤

₈ ─ ה ⌐ ∆╢ ⌂ ₉ Ừ3 ⁸₃4 ─ 7 ⁸≤₈

╛ⱪ꜡☺▼◒♩ⱴⱠ☺ⱷfi♩─ ₉─6 Ừ3 ⁸₃3 ⅜ ™≡™╢⁹ ╙ ⌂⅛

∫√─│⁸₈ ╛ ─ ─ ⌐ ∆╢ ₉─3 Ừ0 ⁸3 ≢№∫√⁹ 

 

 ṕn=11, Ṗ 
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─ ┼─ ≢╙⁸₈VFM─ ₉⁸₈ꜞ☻◒ ─ ₉⁸₈PFI ⌐ ∫√

₉⌐ ⇔√ ─ ⁸ ≢ ⇔√≤ ⇔√─│₈PFI ⌐ ∫√

₉⌐ ∆╢1 ─╖≢№∫√⁹ 

 VFM ṕn=4,7,9, Ṗ 

 
 

bḰ  

ⱪꜝ♇♩ⱨ◊כⱶ╩ ⇔√≤∆╢ │1 ─╖≢№∫√⁹ ⇔√

│₈ ─ ₉╩ ─ ≤⇔⁸₈PFI≤™℮ ⌐≈™≡⁸ ┼

─ ─ ₉⌐ ⅜№∫√≤⇔≡™╢⁸ 

 

ԆḰ  

⁸PPP/ PFI ─ ⌐⅔™≡⁸ ╩ ∆╢ ≢ ╛ ∆═⅝ ⌐

≈™≡│ ↄ─ ⅜ ∑╠╣√⁹∕─ ≢╙ ⌐ ≤─ ≢│⌂ↄ ≢─

⌐ ∆╢╙─⅜ ⅛∫√⁹╕√⁸ ≤⇔≡ ─◖fi◘ꜟ♃fi♩─ ⅜ ↄ№

→╠╣≡™√⅜⁸◖fi◘ꜟ♃fi♩≤─ ≢ ╛ ∆═⅝ ╩№→╢ │⌂⅛∫√⁹

─√╘⌐ ╠⅛─ ⅜ ≢№╢↓≤⅜ ╦╣╢⁹ 

₃ ⌂ ─  

─fi▬ꜝ♪▬●₈ה ╛⁸ ⌐ ∆╢ ─ ⁹₉ 

₈ה ╛ ─ ⌂ ╩ ™ ≢ ⌐∆╢⁹₉ 

₈ה ─ ⁹₉ 

₈ה ─ ≢ ─ ה ⁹₉ 

₈ה ─ ⁸ ☻ⱦכ◘─ ⁹₉ 

₈ה ≤ ╩ ⇔⁸ ⌐⅔↑╢ ╩ ⌐ ⅎ╢ ─

⁹₉ 

₈ה ≤ ≤∕─ ╩ ⌐ ⇔⁸ ≤⁸∕╣⌐╟╢●Ᵽ♫fi

☻╩≤╣╢ ╩ ╢↓≤⁹₉ 

₈ה ╩ ∆╢ ⅛╠─ ╩ ↄ∆╢⁹₉ 

☻ⱦכ◘₈ה ─ ™ ≤ ─ ─√╘─ ┘⌐ ≤─ ╩

⌐ ℮⁹₉ 

₈ה ╩☼כ♬ ⌐ ⁸∕⇔≡ ⌐☼כ♬ ⇔√ ╩ ∆╢√╘─

─ ⁹₉ 

⌐₈PFIה ≠ↄ ─♃▬Ⱶfi◓ ╩ ╩ꜟכꜙ☺◔☻⌐ ∆╢⁹₉  
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4Ṗ  

ԄḰ  

⁸ ⁸ ≢ ⌐ ⇔√ ₈Ừ₉ ⁸ │ ⇔√ ₈₃₉ ≤∆╢

≤⇔≡⁸₈ ─ ╩ ∆╢↓≤₉⅜8 (Ừ4 ⁸₃4 )№→╠╣⁸ ≤⇔

≡₈ ≤─ ה ₉╩ ∫≡⅝√≤∆╢ ⅜3 №∫√ 

₃ ⌂ ─  

₈ה ⌐ ה ─ ┘ ─ ₉⁹ 

₈SPCה ╩ ↕∑╢√╘─ ╟╡ ⌐ ⇔≡─▬fi☿fi♥▫Ⱪ

™ הכ◌כⱷה ה ╟╡ ⱥ▪ꜞfi◓╩ ∫√⁹₉   

 

ԅḰ  

⁸PPP/ PFI ─ ⌐⅔™≡⁸ ╩ ∆╢ ≢ ╛ ⇔╟℮≤

ⅎ≡™╢↓≤≤⇔≡│⁸1 ─ ⅜№∫√⁹ 

₃ ─  

₈ה ─ ╩╙∫≤ ↄ ™⁸ ─ ⌐ ╩ √∑╢⁹₉      
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ṕ3Ṗ ṕṌ Ṗ 

↓↓≢│ ≤⇔≡⁸ ⅛╠ ≤─ ╕≢─ ⅝─

⌐⅔↑╢ ⌐≈™≡╕≤╘╢⁹ 

1Ṗ   

ԄḰ  

⅜ ⇔√ ╛ ⁸ ─ │₈PPP/ PFI ₉⅜5 ≤ ╙ ⅛∫√⁹ ™

≢₈ ₉⅜3 ⁸₈ ₉⅜2 ≤ ™≡™╢⁹ 

─ ⇔√ │ ⌐╦√∫≡™╢⁹ ⌐₈PPP/ PFI ₉┼─ ≤⇔≡│∕

─ ⌂ ─ ╩№→╢ ⅜№∫√⁹ 

₃ ⌂ ─  

₈ה ∆╢ ⌐ ∆╢ ⁹₉ 

₈Δה Δ≤─ ™⌐╟╢ ⁹₉   

 

 ṕn=17, Ṗ 

 
 

╕√⁸ ╕≢─ ⌐⅔™≡ ⇔√↓≤│⁸₈ ┼─ ₉≤∆╢

⅜2 №∫√⁹ 
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ԅḰ  

─ ┼─ │₈ ₉≤∆╢ ⅜7 №∫√⁹╕√⁸₈ ₉ ─

≤⇔≡№→╠╣≡™╢ │⌂⅛∫√⁹ 

₃ ⌂ ─  

₈ה ≢─ ╩ ╛⇔√⁹₉ 

₈ה ╡ ⇔ ⇔√⁹₉   

 ṕn=17, Ṗ 

 

 
 

╕≢─ ≢─ ⌐ ⇔√↓≤┼─ ⌐≈™≡─ ≢╙⁸₈ ┼─

₉≤⇔√ ⅜2 №∫√⁹ 

 

ԆḰ  

⁸PPP/ PFI ─ ⌐⅔™≡⁸ ┼─ ⌐ ∆╢ ╛ ∆═

⅝ ╩ ⇔√ │⌂⅛∫√⁹ 
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2Ṗ   

ԄḰ  

─ ⌐ ∆╢ ╛ ⁸ ─ │₈ ⁸ ─

₉⅜2 ≤ ╙ ⅛∫√⁹╕√⁸₈ ─ ₉╩№→√ ╙1

№∫√⁹↓╣╠─ ─ ⌐PPP/ PFI ─ ╩ ⇔√╙─│⌂⅛∫√⁹ 

₃ ⌂ ─  

₈ה ─ ⁸ ─ ⱴ♫כ ⁹₉ 

₈ה ─ ─ ⌐ ∆╢ ⁸ ─ ┘ ─ ─

⁹₉   

 ṕn=17, Ṗ 

 
 

ԅḰ  

↓℮⇔√ ┼─ ≤⇔≡ ╙№→╠╣≡™√─│⁸₈ ₉≢4 ─ ⅜№∫

√⁹ 

₃ ⌂ ─  

₈ה ⌐ ∆╢ ─ ⁹₉ 

₈ה ≢│⌂™⅜⁸ ─ ⅛╠ ─ ⅜ ╢≤ ⌐ ⅝ ╩

⇔√⁹₉   

 ṕn=17, Ṗ 

 
 

ԆḰ  

⁸PPP/ PFI ─ ⌐⅔™≡⁸ ┼─ ⌐ ∆╢ ╛ ∆═

⅝ ⌐≈™≡ ╩⇔√ │⌂⅛∫√⁹  
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3Ṗ  

ԄḰ  

╩ ∆╢√╘⌐ ⌐ ⇔√ ₈Ừ₉ ≤ ⇔√₈₃₉╩№╦∑√ ≤

⇔≡│₈ ─√╘─ ⅜ ⇔≡™√₉⅜9 Ừ1 ⁸₃8 ≤ ╙ ⅛∫√⁹

∕─╒⅛₈PPP/ PFI ─ ⅜►ⱡ►Ɫה ⇔≡™√₉─8 Ừ1 ⁸₃7 ⁸₈

─ ⅜ ∞∫√₉─5 Ừ1 ⁸₃4 ⅜ ↄ⁹ ≢│ ─

⁸ ╡ ╗ ⅜ ↄ⁸PPP/ PFI ⌐ ╣⌂ ⅜ ⇔≡™√ ⅜ ╦╣╢⁹ 

 

 ṕn=17, Ṗ 

 

 

 

╕√⁸ ╕≢─ ≢ ⇔√↓≤≈™≡─ ─ꜟכꜙ☺◔☻⁸₈│≢ ₉≤

₈ ⌂ ─ ₉⅜∕╣∙╣2 №→╠╣≡™╢⁹ 

₃ ⌂ ─   

₈ה ─ ┘ ⌂ ─ ⁹₉ 

₈ה ⌐ ⅜⌂⅛∫√⁹₉   
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ԅḰ  

≤⇔≡ ╙ ⅛∫√ │₈◖fi◘ꜟ♃fi♩─ ₉─7 ≢№∫√⁹ ─

⅜∕╣∙╣1 ∞∫√─⌐ ⇔≡ ⇔≡™╢⁹ 

₃ ⌂ ─  

₈ה ◖fi◘ꜟ♃fi♩≤⁸ ─ ╛ ⁸ ╩⇔∫⅛╡≤ ™⁸ ⌂

≤ ╩≈ↄ∫≡ ╩ ⇔√⁹₉ 

כꜞ◙▬Ᵽ♪▪₈ה ╩ ⇔√⁹₉   

 

 ṕn=17, Ṗ 

 

 

 

 

 

 

 

  



131 

 

╕√⁸№╦∑≡ ⇔√ ─√╘─PPP/ PFI ╛ ─ ┼─

⌐⅔™≡╙⁸ ⌐ ─ ⅜№∫√╙─ ₈Ừ₉ ≤ ⇔√╙─ ₈₃₉ ╩№╦

∑╢≤ ⅛∫√ │₈ ◖fi◘ꜟ♃fi♩─ ₉─16 Ừ11 ⁸₃5 ≢№∫√⁹

∕─╒⅛│₈PPP/ PFI ⌐ ∆╢ ₉─6 Ừ1 ⁸₃5 ⅜ ™≡™╢⁹ ⇔√

17 ⁸╒╓∆═≡─ ⅜₈ ◖fi◘ꜟ♃fi♩─ ₉╩ ∫≡™╢⁹ 

 

 PPP/PFI ṕn=17, Ṗ 
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aḰ  

◖fi◘ꜟ♃fi♩─ ≢ ⌐ ⅜№∫√ ₈Ừ₉ ≤ ⅜№∫√ ₈₃₉ ≤

⇔√ ╩ ╦∑√ ≤⇔≡│⁸₈ ╛ⱪ꜡☺▼◒♩ⱴⱠ☺ⱷfi♩─ ₉⅜

10 Ừ6 ⁸4 ≢ ╙ ⅛∫√⁹∕─╒⅛⁸₈PPP/ PFI⌐ ∆╢ ₉─9 Ừ5

⁸₃4 ⁸₈ ─√╘─ ₉ Ừ5 ⁸₃3 ≤₈ ─ ה

⌐ ∆╢ ⌂ ₉ Ừ2 ⁸₃6 ─8 ≤ ™√⁹ ╙ ⌂⅛∫√─│⁸₈

╛ ─ ─ ⌐ ∆╢ ₉≢2 Ừ1 ⁸₃1 ≢№∫√⁹ 

⌂⅔⁸ ⌐ ⅜№∫√ ─╖⌐ ⇔≡╙₈ ╛ⱪ꜡☺▼◒♩ⱴⱠ☺ⱷfi♩─

₉⅜ ╙ ™ ≤⌂∫√⁹ 

 

 ṕn=11, Ṗ 

 
 

bḰ  

ⱪꜝ♇♩ⱨ◊כⱶ ⌐ ∆╢ │⌂⅛∫√⁹ 
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ԆḰ  

⁸PPP/ PFI ─ ⌐⅔™≡⁸ ╩ ∆╢ ≢ ╛ ∆═

⅝ ⌐≈™≡│⁸ ≤─ ≢│⌂ↄ ─ ⌐ ∆╢ ⅜№∫√⁹ 

₃ ─  

₈ה ≤ ≤∕─ ╩ ⌐ ⇔⁸ ≤⁸∕╣⌐╟╢●Ᵽ♫fi

☻╩≤╣╢ ╩ ╢↓≤⁹₉ 

₈ה ╩ ∆╢ ⅛╠─ ╩ ↄ∆╢⁹₉ 

ⱶכ◐☻₈ה ─ ⅜ ⇔√ ─ ™ ╙ ╘≡ ⁹₉   

 

  

4Ṗ  

ԄḰ  

⁸ ⁸ ⌐ ⇔√↓≤≤⇔≡⁸₈ ─ ₉≤∆╢ ⅜4

№∫√⁹ ⇔√ ─ ⌐│ ╩ ∫√⅜ ─⌂⅛∫√ ╙№

∫√⁹ 

₃ ⌂ ─  

₈1ה ─╖─ ∞∫√√╘⁸ ─ ⅜ ⅛⌂™↓≤⅜ ↕╣√⁹₉ 

₈ה ⁸ ╩ ∫√⅜⁸ ⅜⌂⅛∫√⁹₉   

 

ԅḰ  

⇔√ ⌐ ⇔≡⁸₈ ה ─ ⇔₉⅜3 ⁸╕√⁸₈ ≤─

₉╩ ∫√≤∆╢2 ─ ⅜№∫√⁹ 

₃ ⌂ ─  

₈ה ─ ⇔╩ ∫√⁹₉ 

₈ה ┼─◘►fi♦▫fi◓ ╩ ╛⇔⁸ ⌐☼כ♬ ∫√ ≤⇔√⁹₉   
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ԆḰ  

⁸PPP/ PFI ─ ⌐⅔™≡⁸ ╩ ∆╢ ≢ ╛ ∆═

⅝ ⌐≈™≡│⁸ ≤─ ─∆╡ ╦∑╩№→╢ ⅜2 №∫√⁹ 

₃ ─  

₈ה ≤ ─ ⌐│ ∏ ⅜ ∂╢√╘⁸ ◘►fi♦▫fi◓ ╩ ╛⇔ ♬

╩☼כ ╘√ ╩ ⌐ ∆╢↓≤⁹₉          

₈ה ⁸ ∆╢↓≤⁸ ∏╛╢↓≤ ≤⁸ ╩∕╣∙╣ ⌐⁸◦

fiⱪꜟ⌐⇔√ ─ ⁹₉   

 
 

ṕ4Ṗ ṕ ṌṖ 

↓↓≢│ ≤⇔≡⁸ ≤ ⇔ ⅜ ⇔√ ⌐≈™≡╕≤╘╢⁹ 

1Ṗ  

ԄḰ  

⅜ ⇔√ ╛ ⁸ ─ ⌐│₈PPP/ PFI ₉≤₈ ₉⅜1 ∏≈

№→╠╣≡™╢⁹ 

₃ ⌂ ─  

₈ה ≤─ ─ ⁸ ─ ⁸ ┼─

◄꜠ⱬכ♃כ ⌐ ─כ♃כ꜠◌☻◄⁸≡⇔ ╩ ⁹₉   

 

 ṕn=17, Ṗ 

 
 

╕√⁸ ⌐ ∂√ ┼─ ⌐≈™≡│⁸₈ ─ ₉≤∆╢ ⅜4 №∫

√⁹ 

ԅḰ  

─ ┼─ ≤⇔≡₈ ─ ₉⁸₈ ₉⅜ể ∏≈№→╠╣≡™

╢⁹ 
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₃ ─  

₈ה ─ ╩ ╡⁸ ↔≤⌐ ╩ ∫√⁹₉ 

₈ה ◄꜠ⱬכ♃כ 2 ─ ─ 11 ╡ќ15 ╡ ⁹₉   

 

 ṕn=17, Ṗ 

 

╕√⁸ ⌐ ∂√ ┼─ ⌐≈™≡│⁸₈ ┼─ ₉╩№→√

⅜1 №∫√⁹ 

 

ԆḰ  

⁸PPP/ PFI ╩ ∆╢ ⌐ ⌐⅔™≡⁸ ┼─ ⌐ ∆╢ ╛

∆═⅝ ⌐≈™≡ ⇔√ ⅜1 №∫√⁹ 

₃ ─  

₈ ┼─ ⁹₉ 
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2Ṗ  

ԄḰ  

─PPP/ PFI ⌐ ∆╢ ╛ ⁸ ─ │₈ ─ ₉

⅜3 ≤ ╙ ⅛∫√⁹ ™≢₈ ⁸ ─ ₉⌐ ∆╢╙─⅜2 ≤

™≡™╢⁹ 

₃ ⌂ ─  

₈ה ─ ⌐ ⇔⁸ →⌐⌂╢⁹₉ 

₈ה ─ ─ ⌐≈™≡⁸ỞớỎ ⅜ớờ⇔√ ⁸ ─ ⅛╠─

╩ ╡⁸ ╩ ™ ⌂ ⅜№╢ ⁸ ⌐ ⅛╠ ⇔≡™╢─⅛

≤─ ─ ⅜ №╢⁹₉   

 ṕn=17, Ṗ 

 
 

↓╣╠⌐ ⅎ⁸ ⌐ ∂√ ┼─ ≢│₈ ─ ⅜№∫√₉≤∆╢

⅜1 №∫√⁹ 

 

ԅḰ  

↓╣╠ ┼─ ≤⇔≡ ╙№→╠╣≡™√─│₈ ₉≢⁸5 ─ ⅜№∫

√⁹ 

₃ ⌂ ─  

₈ה ⌂ ⁹ ╩ ⇔≡⁸ ─♩♇꜠ⱨכꜞ─┼ ⁹₉ 

₈ה ⇔≡ ↄ ⌐ ╩ ∫≡⅔╡╕∆⁹₉   

 

 ṕn=17, Ṗ 
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ԆḰ  

⁸PPP/ PFI ╩ ∆╢ ⌐ ⌐⅔™≡⁸ ┼─ ⌐ ∆╢ ╛

∆═⅝ ⌐≈™≡ ⇔√ ⅜1 №∫√⁹ 

₃ ─  

₈ ⁹₉ 

 

3Ṗ   

ԄḰ  

╩ ∆╢√╘⌐ ⌐ ⇔√ ₈Ừ₉ ≤ ⇔√₈₃₉╩№╦∑√ ≤

⇔≡│₈PPP/ PFI ─ ⅜►ⱡ►Ɫה ⇔≡™√₉⅜7 Ừ1 ⁸₃6 ≤ ╙

⅛∫√⁹ ™≢₈ ─√╘─ ⅜ ⇔≡™√₉⅜6 Ừ1 ⁸₃5 ⁸₈

─ ⅜ ∞∫√₉⌐3 Ừ1 ⁸₃2 ─ ⅜№∫√⁹ 

₃ ⌂ ─  

₈ה ≢№╡⁸ ╩ ⇔≡™╢↓≤⅛╠⁸ ⅞ ─ ⌐⌂╢√

╘⁸ ≢ ─ ╩ ∆╢─⌐ ⅜⅛⅛∫√⁹₉  

 

 ṕn=17, Ṗ 

 

 

╕√⁸ ⌐ ∂√ ┼─ ⌐≈™≡│⁸₈ ─ ⅞⅜℮╕ↄ≢⅝≡™⌂

™₉≤ ∆╢ ⅜4 №∫√⁹ 
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ԅḰ  

≤⇔≡ ╙ ⅛∫√ │₈◖fi◘ꜟ♃fi♩─ ₉≢5 №∫√⁹ ─ ⅜

∕╣∙╣1 ∞∫√─⌐ ⇔≡ ⇔≡™╢⁹ 

 ṕn=17, Ṗ 

 

 

╕√⁸№╦∑≡ ⇔√ ─√╘─PPP/ PFI ╛ ─ ┼─

⌐⅔™≡╙⁸ ⌐ ─ ⅜№∫√╙─ ₈Ừ₉ ≤ ⇔√╙─ ₈₃₉ ╩№╦∑

╢≤ ╙ ™ │₈ ◖fi◘ꜟ♃fi♩─ ₉≢9 Ừ6 ⁸₃3 №╡⁸∕─╒⅛

│₈PPP/ PFI ⌐ ∆╢ ₉⅜6 Ừ2 ⁸₃4 ≤ ™≡™╢⁹ 

 PPP/PFI  ṕn=17, Ṗ 
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aḰ  

◖fi◘ꜟ♃fi♩─ ≢ ⌐ ⅜№∫√ ₈Ừ₉ ≤ ⅜№∫√ ₈₃₉ ≤

⇔√ ╩ ╦∑√ ≤⇔≡│₈ ╛ⱪ꜡☺▼◒♩ⱴⱠ☺ⱷfi♩─ ₉≤

₈PPP/ PFI⌐ ∆╢ ₉─5 Ừ3 ⁸₃2 ⅜ ╙ ⅛∫√⁹∕─ ⁸₈ ─

ה ⌐ ∆╢ ⌂ ₉─4 Ừ1 ⁸₃3 ⁸₈ ─√╘─

₉─2 Ừ1 ⁸₃1 ⁸⅜ ™√⁹ ╙ ⌂⅛∫√─│⁸₈ ╛ ─

─ ⌐ ∆╢ ₉─1 Ừ1 ⁸₃0 ≢№∫√⁹ 

⌂⅔⁸ ⌐ ⅜№∫√ ─╖⌐ ∆╢≤₈PPP/ PFI⌐ ∆╢ ₉≤₈ ╛

ⱪ꜡☺▼◒♩ⱴⱠ☺ⱷfi♩─ ₉⅜ ╙ ⅛∫√⁹ 

 

 ṕn=6, Ṗ 

 
 

bḰ  

ⱪꜝ♇♩ⱨ◊כⱶ╩ ⇔√≤ ⇔√ │⌂⅛∫√⁹ 

  



140 

 

 

ԆḰ  

⁸PPP/ PFI ╩ ∆╢ ⌐ ⌐⅔™≡⁸ ╩ ∆╢ ≢

╛ ∆═⅝ ⌐≈™≡ ⇔√ ⅜1 №∫√⁹ 

₃ ─  

₈ה ─ ⁸ ⅜ ה ─ ≤ ⌂╢ │⁸

№╠⅛∂╘⁸ ה ─ ╩Ɫ♇◐ꜞ↕∑⁸ ─ ╩⇔≡╙╠∫≡

⅔ↄ↓≤⁹₉ 

 

4Ṗ  

ԄḰ  

⁸ ⁸ ⌐ ⇔√↓≤≤⇔≡│⁸₈ ⇔≡™⌂⅛∫√ꜞ☻◒⅜

⇔√₉⅜6 ≤ ╙ ™ ≢№∫√⁹∕─╒⅛⁸₈ ⅜ ─ ⌐ ╘╠

╣√ ╩ √⇔≡™⌂⅛∫√ │ ─ ⌐ ⇔≡ ─ ⅜№∫√₉⅜4

⁸₈ ⅜ ╩ ∫√ │ ≤ ─ ⌐ ⇔≡ ─ ⅜№∫

√₉⁸₈⸗♬♃ꜞfi◓⅜℮╕ↄ ⇔≡™⌂™₉≤∆╢ ⅜2 ∏≈№∫√⁹ 

₈ ⇔≡™⌂⅛∫√ꜞ☻◒⅜ ⇔√₉≤∆╢ ─ ⁸3 │ ◖꜡♫►▬ꜟ☻

─ ⌐ ∆╢╙─≢№∫√⁹ 

₃ ⌂ ─  

₈ה ◖꜡♫►▬ꜟ☻─ ⌐╟╢ ⁸ ─ ⁹₉ 

₈ה ⌐⅔™≡⁸ ─ ⌐≈™≡─ ⅜ ™⌐╙⅛⅛╦╠∏⁸ ─

⌐ ⅜ ╩ ═╢⁹₉   

 

 ṕn=17, Ṗ 
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ԅḰ  

↓℮⇔√ ┼─ ≤⇔≡₈ ≤─ ₉╩№→√ ⅜7 №∫√⁹

╙ ≤─ ⌐ ↄ─ ⅜ ⇔≡™╢↓≤⅜ ╦╣╢⁹ 

₃ ⌂ ─  

₈ה ◖꜡♫►▬ꜟ☻─ ⌐ ™ ╩ ⇔√ ☻ⱦכ◘⁸ ─

™⌐ ∆╢ ⌐ ╩ ⇔√⁹₉ 

₈ה ≤ ≤─ ∟ ╦∑⌐╟╡⁸№╢ ─ │ ↑ ╣≈≈ ⇔≡™

╢⁹₉   

 

ԆḰ  

⁸PPP/ PFI ╩ ∆╢ ⌐ ⌐⅔™≡⁸ ┼─ ⌐ ∆╢ ╛

∆═⅝ ⌐≈™≡ ⇔√ ⅜2 №∫√⁹™∏╣╙⁸ ≤─ ─∆

╡ ╦∑⌐ ∆╢ ≢№∫√ 

₃ ─  

₈ה ╩ ⇔√⅜ ─ ⁸ ⇔√⁹₉ 

₈ה ⁸ ⁸ ⌐ ─⌂™ ⌐≈™≡⁸ ⌐╟╡

≤ ╡ ╘╩ ™ ∆╢↓≤⅜ ≢№╢≤ ⅎ≡™╢⁹₉    

 

ṕ5ṖPPP/PFI  

PPP/PFI ╩ ⇔√⅜ ⌐ ╠⌂⅛∫√ ─ │⁸₈ ╕

≢₉⁸₈ ╕≢₉⁸₈ ╕≢₉≤⌂∫

≡⅔╡⁸ ─ │ ╠╣⌂⅛∫√⁹ 

 

 ṕn=3, Ṗ 

 
 

╕√⁸ ╩ ⇔√ ≤⇔≡⁸₈ ╩ ╘╢ ⅜⌂⅛∫√₉⁸₈VFM⅜ ╠╣⌂⅛

∫√₉⁸₈ ─ ⅜≈⅛⌂⅛∫√₉⅜1 ∏≈№→╠╣≡™╢⁹ 
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₃ ─  

₈ה ─ ╖⅜ ╦⇔ↄ⌂⅛∫√√╘⁹₉ 

╩♩fi◘ꜟ♃fi◖₈ה ∂≡⁸ ⅜ ╩ ∟∕℮⅛⁸ ╩ ∫√⅜⁸ ⅜ ⅛

∫√↓≤≤ ≤⇔≡ ⌐ ⅜ ⌐ↄ™≤ ↕╣≡⁸ ⅜ ≢№╢≤─

⌐ ∫√⁹₉ 

₈ה ─ ≤ ≢ ∆╢ ⅜◖☻♩╩ ⅎ╠╣√√╘⁹₉ 

─≢₈PFIה ⌐ ╩ ∆ ⅜⌂⅛∫√√╘⁹₉   
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3Ḱ  

3-1ḰPPP/PFI  
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