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Ὲ Ԋᴪ ῃᵣ ԊḠ Ὲ ῤ Ҍ ᴋᵥ Ẋ ȁ

̆ ῒῤ ȁ‰ ᶭ ᴋȂ 

Ὲ ꞉
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ȁ ꞉ ⅞ └ ԇᴇ ҹ 90 ᾝ/ Ȃ ꞉ ⅞ Ὲ

꞉ └ ╠̆ Ὲ Ὲ ȁ

≠ȁ ᴍ ȁ ȁ Ԋ ̆ └ ԇᴇ

꞉ ⅞ ῏ ԇץ Ȃ 

ԓȁ ꞉ ⅞ ꞉ ֲ Ҍ 1,072 ֲ̆ Ὲ 2024 12 31

69.97%Ȃ Ὲ Ὲ ꞉ ⅞ Ὲ ᴋ Ԋȁ

ֲ ȁ ֲ Ԋᴪ ҹ ꞉ ῒז Ȃ 

Έȁ ꞉ ⅞ └ ԇӊ ꞉ └

ῃ ᵬ ӊ ̆ Ҍ 36 ҩ Ȃ ꞉ └

ᶛ№ ̆ ץ ᴆҹ╠ ᴆȂ 

҂ȁῈ Ҍ ȇ҉ Ὲ ꞉ Ⱳ Ȉ ҂ Ҍ

꞉ Ҋ↓ ̔ 

̂ѿ̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

̂ԋ̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

̂҈̃҉ 36 ҩ ῤ₮ ȁῈ ȁῈ

≠ № ̕ 

̂ ̃ Ҍ ꞉ ̕ 

̂ԓ̃Ҭ ᴪ ῒז Ȃ 

ῇȁ ҍ ꞉ ⅞ ꞉ Ҍ Ὲ Ԋȁ ԊȂ ꞉

ȇ҉ Ὲ ꞉ Ⱳ Ȉ ῇ Ҍ̆ Ҍ ҹ ꞉ Ҋ↓

̔ 

̂ѿ̃ 12 ҩ ῤ ├֜ ҹҌ ֲ ̕ 

̂ԋ̃ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

̂҈̃ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

̂ ̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

̂ԓ̃ Ҍ ҍ҉ Ὲ ꞉ ̕ 
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̂Έ̃ ᴪ ῒז Ȃ 

ӜȁῈ Ҍҹ ꞉ ᶭ ꞉ ⅞ ῏ └ ᶫ ץ

ῒזᴋᵥ Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ 

ȁ ꞉ ⅞ Ὲ қ ᴪ Ȃ 

ѿȁ ꞉ ⅞ Ҍᴪ № Ҍ ҉ ᴆ Ȃ 
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ѿ    ӈ 

Ҋץ ̆ Ҭΐ Ҋ ӈ̔ 

1̔ȁ Ⱶ Ⱶ ̆ Ⱶ Ⱶ

Ⱶ Ȃ 

2ȁ Ҭ № ҍ ⱴӊ ҉ ̆ ԍ ԓ῀ Ȃ 

ȁῈ ȁ҉

Ὲ ȁ Ὲ  
 ᴍ Ὲ ̂ ῤ Ҋ Ὲ ̃ 

꞉ ⅞ȁ └

꞉ ⅞ 
 ᴍ Ὲ 2025 └ ꞉ ⅞ 

└ ȁ ԋ

└  
 

꞉ ⅞ ԇ ᴆ ꞉ ̆

ᴆ № Ὲ  

꞉   
꞉ ⅞ ̆ └ Ὲ Ԋȁ

ֲ ȁ ֲ Ԋᴪ ҹ ꞉ ῒז  

ԇ   Ὲ ꞉ ԇ └  

ԇᴇ   Ὲ ԇ ꞉ ѿ └ ᴇ  

  
└ ԇӊ ⌠ ꞉ └ ῃ

ᵬ  

  
└ ꞉ ᴆ ̆҉ Ὲ

꞉ ҹ 

ᴆ  
└ ꞉ ⅞ , ꞉ ҹ ꞉

ᴆ 

  
└ ꞉ ᴆ ̆

̆ ҹ֜  

ȇῈ Ȉ  ȇҬ ֲ ῍ Ὲ Ȉ 

ȇ ├ Ȉ  ȇҬ ֲ ῍ ├ Ȉ 

ȇ Ⱳ Ȉ  ȇ҉ Ὲ ꞉ Ⱳ Ȉ 

ȇ҉ ↕Ȉ  ȇ҉ ├֜ ⇔ ҉ ↕Ȉ 

ȇ Ȉ  
ȇ ⇔ ҉ Ὲ 4 —— ꞉Ḥ

Ȉ 

ȇῈ Ȉ  ȇ ᴍ Ὲ Ȉ 

Ҭ ᴪ  Ҭ ├ ᴪ 

├֜   ҉ ├֜  

ᾝ  ֲ ᾝ 
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ԋ    ꞉ ⅞ ҍ ↕ 

ҹԅ ѿ ȁẫῃῈ ꞉ └̆ ᵟᴨ ֲ ̆ᾟ№ ꜚ

Ὲ ̆ қ≠ ȁῈ ≠ ҩֲ≠ ѿ ̆

ᶏ ῍ ῏ Ὲ ̆ ᾟ№Ḡ қ≠ ╠ Ҋ̆ ꞉ҍ

↕̆ ȇῈ Ȉȇ ├ Ȉȇ Ⱳ Ȉȇ҉ ↕Ȉȇ

Ȉ ῏ ȁ ᴆץ ȇῈ Ȉ └̆ ꞉ ⅞Ȃ 

꞉ ⅞ Ὲ ̆ Ὲ 2022 └ ꞉

⅞ȁ2022 ṿ ꞉ ⅞ 2023 └ ꞉ ⅞ȂῈ ԍ 2022

10 1 Ὲ ԅȇ2022 └ ꞉ ⅞̂ ̃Ȉ ῒ ȇ2022

ṿ ꞉ ⅞̂ ̃Ȉ ῒ ̆ ԍ 2022 10 27 қ

ᴪ ‗ ԅȇ2022 └ ꞉ ⅞̂ ̃Ȉ ῒ ȇ2022

ṿ ꞉ ⅞̂ Ȉ̃ ῒ ῏ Ȃ ꞉ ⅞ Ὲ ̆

2022 └ ꞉ ⅞ ѿҩ ԋҩ ̆2022

ṿ ꞉ ⅞ ѿҩ ԋҩ ȂῈ ԍ 2023 10 28 Ὲ

ԅȇ2023 └ ꞉ ⅞̂ ̃Ȉ ῒ ̆ ԍ 2023 11 16

қ ᴪ ‗ ԅȇ2023 └ ꞉ ⅞̂ Ȉ̃ ῒ

῏ Ȃ ꞉ ⅞ Ὲ ̆2023 └ ꞉ ⅞ Ȃ 

꞉ ⅞ҍῈ 2022 └ ꞉ ⅞ȁ2022

ṿ ꞉ ⅞ 2023 └ ꞉ ⅞ ԍᴑҙҌ └

꞉ └̆ ꞉ ⅞Ҍ ῏ ῏ Ȃ 
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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 ҍ ᴪ̆ ḱ ꞉ ⅞ Ԋᴪ ̆ Ԋᴪ

꞉ ⅞ ̆ қ ᴪ Ȃ Ԋᴪ ץ қ ᴪ ῤⱲ

꞉ ⅞ ῒז ῏Ԋ Ȃ 

҈ȁ Ԋᴪ ꞉ ⅞ ̆ ꞉ ⅞ ≠ԍῈ

̆ Ὲ ῃᵣ қ≠ Ȃ Ԋᴪ

꞉ ⅞ ῏ ȁ ȁ ᴆ ├֜ ҙⱵ ↕

̆ ғ ꞉ Ȃ Ԋ ꞉ ⅞ қ

Ȃ 

Ὲ қ ᴪ ꞉ ӊ╠ ῒ ̆ Ԋᴪ

≠ԍῈ ̆ Ὲ ῃᵣ қ≠

Ȃ 

Ὲ ꞉ ₮ ╠̆ Ԋᴪ ꞉ ⅞ ꞉

ᴆ Ȃ Ὲ ꞉ ₮ ҍ ꞉

⅞ ̆ Ԋᴪ̂ ꞉ ̃ Ȃ 

꞉ └ ╠̆ Ԋᴪ ꞉ ⅞

꞉ ᴆ Ȃ 
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   ꞉ ᶭ  

ѿȁ ꞉ ᶭ  

1ȁ ꞉ ᶭ  

꞉ ⅞ ꞉ ȇῈ Ȉȇ ├ Ȉȇ Ⱳ Ȉȇ҉ ↕Ȉ

ȇ Ȉ ῏ ȁ ȁ ᴆ ȇῈ Ȉ ῏ ̆

Ὲ ’ Ȃ 

2ȁ ꞉ Ⱶᶭ  

꞉ ⅞ ꞉ ҹῈ Ԋȁ ֲ ȁ ֲ Ԋᴪ

ҹ ꞉ ῒז ̂ ꞉ Ҍ Ԋȁ Ԋ̃Ȃ 

ԋȁ ꞉  

꞉ ⅞ ꞉ ֲ Ҍ 1072 ֲ̆ Ὲ 2024 12 31

69.97%Ȃ Ὲ Ὲ ꞉ ⅞ Ὲ ᴋ Ԋȁ

ֲ ȁ ֲ Ԋᴪ ҹ ꞉ ῒז Ȃ 

҉ץ ꞉ Ҭ̆ Ԋ Ὲ қ ᴪ ҽ̆ ֲ Ὲ

Ԋᴪ ᴋ̆ ꞉ Ὲ ԇ └ ꞉ ⅞

ῤҍῈ Ꞌꜚ῏ Ȃ 

҉ץ ꞉ ֲ Ὲ̆ ῒ ῀ ꞉ ⅞ ԍ̔ ᵣ

ҙ ῤ Ҍ ̆ ҙֲ Ԉ ̆ ֲ Ὲ

Ḡ Ԉⱬ ꜚⱬȂ ꞉ Ὲ ᵝ҉ ᴋ Ⱶ̆

Ὲ ⇔ ⌠ ᵬ ҹ̆Ὲ ⇔ ⱬ Ҋ

Ȃ ꞉ Ὲ ꞉ ̆ ꞉ ⅞ ⱴḆ Ὲ

ֲ ᴝ ׆̆ ꜛԍῈ Ȃ 

҉ץ ꞉ Ὲ ҉ץ5% ᴍ қ ѿ ꜚֲȂ҉ ֲ

ҹῈ ̆ΐ ү ῏ ̆ Ὲ ⇔ ȁ

ΐ ῏ ꜚᵬ Ȃ ꞉ ⅞ ҉ ֲ ῀

꞉ ȇ҉ ↕Ȉ ῏ Ὲ ’ ̆ΐ

Ȃ 

҈ȁ ꞉  

1ȁ ꞉ ⅞ Ԋᴪ ̆Ὲ ῤ Ὲ ꞉
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Ⱶ̆Ὲ Ҍ ԍ 10 Ȃ 

2ȁῈ Ԋᴪ ꞉ ̆ᾟ№ Ὲ ̆ Ὲ

қ ᴪ ꞉ ⅞╠ 5 Ԋᴪ ꞉ Ὲ

’ Ȃ Ὲ Ԋᴪ ꞉ ֞ Ὲ Ԋᴪ Ȃ 
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ԓ    └ ꞉ ȁ ȁ №  

ѿȁ ꞉ ⅞ ꞉  

꞉ ⅞ ꞉ ΐҹ ԋ └ ̆ ҹῈ

ԋ׆ Ὲ A Ȃ 

Ὲ ԍ 2024 3 1 ԋ Ԋᴪ ҈ ᴪ ̆ ԍ 2024 3

18 2024 ԋ ҳ қ ᴪ̆ ԅȇ῏ԍץ Ҭ ᴇ֜

Ὲ ᴍ Ȉ̆ Ὲ ᶏ Ὲ ֲ

№ תּ ץ Ҭ ᴇ֜ Ὲ ᴍȂ 

2024 6 14 ̆Ὲ ̆ Ὲ ᴍ 1,267,894 ̆

ȇ῏ԍ ᴍ ᴍ ꜚ Ὲ Ȉ̂Ὲ ̔2024-042̃Ὲ

Ὲ 0.4556%Ȃ 

ԋȁ ₮ └  

꞉ ⅞ ꞉ ԇҌ 126.7894 ҆ └ ̆

꞉ ⅞ Ὲ Ὲ 27,972.9118 ҆ 0.45%Ȃ ԇҹѿ

ԇ̆ Ȃ 

꞉ ⅞ Ὲ̆ ῃ ꞉ ⅞

Ҍ ꞉ ⅞ Ὲ Ὲ 20%̆ ꞉ ⅞Ҭᴋᵥѿ

꞉ ῃ ῤ ꞉ ⅞ Ὲ

꞉ ⅞ Ὲ Ὲ 1%Ȃ 

҈ȁ ꞉ └ № ’ 

꞉ ⅞ ԇ └ ꞉ № ’ Ҋ ̔ 

 Ⱶ 

└

( ) 

ԇ └

ᶛ 

꞉

⅞ Ὲ

Ὲ

ᶛ 

ѿȁ Ԋȁ ֲ ȁ ֲ  

ᾣ  Ԋ  25,000 1.9718% 0.0089% 

↔  Ԋȁ  15,000 1.1831% 0.0054% 

 ◐ ȁ ֲ  10,000 0.7887% 0.0036% 

 ◐ ȁ ֲ  11,000 0.8676% 0.0039% 
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 ◐ ȁ ֲ  11,000 0.8676% 0.0039% 

 ◐ ȁ Ԋᴪ ӥ 11,000 0.8676% 0.0039% 

 ◐  10,000 0.7887% 0.0036% 

 Ⱶ ֲ 10,000 0.7887% 0.0036% 

 ֲ  10,000 0.7887% 0.0036% 

֦ ֲ  8,000 0.6310% 0.0029% 

 ֲ  8,000 0.6310% 0.0029% 

 129,000 10.1744% 0.0461% 

ԋȁ Ԋᴪ ҹ ꞉ ῒז  

Ԋᴪ ҹ ꞉ ῒז  

̂Ҍ 1061 ֲ̃ 
1,138,894 89.8256% 0.4071% 

̂Ҍ 1072 ֲ̃ 1,267,894 100.0000% 0.4533% 

1̔ȁ ꞉ ⅞ Ὲ ̆҉ ᴋᵥѿ ꞉ ῃ ῤ ꞉ ⅞

Ὲ Ὲ 1%̆Ὲ ῃ ῤ ꞉ ⅞ Ҍ

Ὲ 20%Ȃ 

2ȁ ꞉ ⅞ ꞉ Ҍ Ԋȁ ԊȂ 

3ȁ҉ Ҭ № ҍ ⱴӊ ҉ ̆ ԍ ԓ῀ Ȃ 
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Έ    ꞉ ⅞ ȁ ԇ ȁ  

ѿȁ ꞉ ⅞  

꞉ ⅞ └ ԇӊ ꞉ └

ῃ ᵬ ӊ ̆ Ҍ 36 ҩ Ȃ 

ԋȁ ꞉ ⅞ ԇ  

ԇ ꞉ ⅞ Ὲ қ ᴪ Ԋᴪ Ȃ ԇ

ҹ֜ ̆Ὲ қ ᴪ 60 ῤ ԇ └ Ὲ Ȃ

Ὲ 60 ῤ ҉ ᵬ ̆ ꞉ ⅞̆ ԇ └

Ȃ 

҈ȁ ꞉ ⅞  

꞉ ⅞ ԇ └ ꞉ ᴆ

ᶛ№ ̆ ҹ ꞉ ⅞ ῤ ֜ ̆p Ҍ Ҋ↓ ῤ

̔ 

1ȁῈ ȁ Ὲ ╠ ԓ ῤ̆ Ὲ

̆ Ὲ ╠ ԓ ̆ Ὲ ╠ѿ ̕ 

2ȁῈ ȁҙ ȁҙ Ὲ ╠ԓ ῤ̕ 

3ȁ Ὲ ├ ῒ ֜ ᴇ ֟ Ԋᴆ

ӊ ‗ Ҭ̆ ᶭ ӊ ῤ̕ 

4ȁҬ ᴪ ҉ ├֜ ῒז Ȃ 

҉ ľ ԊᴆĿҹῈ ᶭ ȇ҉ ↕Ȉ ֜ ῒז

Ԋ Ȃ 

꞉ ⅞ ԇ └ ΐᵣ Ҋ̔ 

  
ԇ ᶛ 

ѿҩ  
ԇӊ 12 ҩ ҩ֜ ԇ

ӊ 24 ҩ ῤ ѿҩ֜  
50% 

ԋҩ  
ԇӊ 24 ҩ ҩ֜ ԇ

ӊ 36 ҩ ῤ ѿҩ֜  
50% 

꞉ ꞉ ⅞ └ ╠Ҍ ȁ ԍ Ḡ

ễ ṽⱵȂ ꞉ ᵖ └ ԍ Ὲ ȁ
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ⱴ ᴍ ᴆ ғ̆ ӊ╠Ҍ ȁ ԍ Ḡ

ễ ṽⱵ̆ └ Ҍ ↕̆ ╠ ᴍ Ҍ

Ȃ 

ȁ ꞉ ⅞  

꞉ └ ῒ ₮ └ Ȃ

└ ꞉ ⅞ Ҍ Ȃ ꞉ ҹῈ Ԋȁ

ֲ ̆ ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ

ᴆ ȇῈ Ȉ ̆ΐᵣῤ Ҋ̔ 

1ȁ ꞉ ҹῈ Ԋ ֲ ̆ῒ ᴋ ᴍ

Ҍ ῒ Ὲ ᴍ 25%̆ ῤ Ҍ̆ ῒ

Ὲ ᴍȂ 

2ȁ ꞉ ҹῈ Ԋ ֲ ̆ ῒ Ὲ ӯ῀

6 ҩ ῤ ₮̆ ₮ 6 ҩ ῤ ӯ῀̆ Ὲ ̆

Ὲ Ԋᴪ ῒ ̂Ҭ ᴪ ᾧ ֜ ̃Ȃ 

3ȁ ꞉ ⅞ ῤ̆ ȇῈ Ȉȇ ├ Ȉ ῏ ȁ ȁ

ᴆ ȇῈ ȈҬ Ὲ Ԋ ֲ ᴍ ῏

ԅ ↕̆ № ꞉ ῒ Ὲ ḱ

῏ Ȃ 
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҂    └ ԇᴇ ԇᴇ  

ѿȁ └ ԇᴇ  

꞉ ⅞ └ ԇᴇ ҹ 90 ᾝ̆ ԇ ᴆ

ᴆ ̆ ꞉ ץ 90 ᾝ ᴇ ӯῈ ԋ׆ Ὲ A

Ȃ 

ԋȁ └ ԇᴇ  

꞉ ⅞ └ ԇᴇ ҹ 90 ᾝȂ 

꞉ ⅞ Ὲ ╠ 1 ҩ֜ ֜ ᴇҹ 175.66 ᾝ̆ ԇᴇ

╠ 1 ҩ֜ Ὲ A ֜ ᴇ 51.24%̕ 

꞉ ⅞ Ὲ ╠ 20 ҩ֜ ֜ ᴇҹ 170.78 ᾝ̆ ԇᴇ

╠ 20 ҩ֜ Ὲ A ֜ ᴇ 52.70%̕ 

꞉ ⅞ Ὲ ╠ 60 ҩ֜ ֜ ᴇҹ 165.78 ᾝ̆ ԇᴇ

╠ 60 ҩ֜ Ὲ A ֜ ᴇ 54.29%̕ 

꞉ ⅞ Ὲ ╠ 120 ҩ֜ ֜ ᴇҹ 165.89 ᾝ̆ ԇ

ᴇ ╠ 120 ҩ֜ Ὲ A ֜ ᴇ 54.25%Ȃ 

҈ȁ ᴇᶭ  

└ ԇᴇ ԍ Ὲ ╠ Ḥ ῤ ᴇṿ

̆ ꞉ҍ ↕ ̆ ≠ԍḠ Ὲ ꞉

꞉ ⅞ ̆ ѿ ꞉ ҹ̆Ὲ ẫ

ᶫḠ Ȃ 

Ὲ Һ Ԋ׆ ᵣҒ ȁ ֟ȁ Ⱶ̆

ԅѿ ↓ΐ Һ ֟ ̆ ԍҺ ҙⱵ֟ Ҭ ғ̆ ⌠

ᾢ Ȃ ԍ ᵣ ҙ ף ̆ғ Ҋ ⇔ ꜚȁ

ᶫ ῏ ⱴ ꜚ Ҋ̆ ᵣ ҙ

ꜚ ̆ל ҙ Ԉ ҹ ̆ Ὲ ’ᴪ ⌠ ֟ҙ

ץ Ὲ̆ ҳ ΐ ѿ Ҍ Ὲ̆

Һ ⇔ ᶭ Ὲ ῤ ΐ ȁҒҙ ᵣ

Ȃ ꞉ ⅞ ԇᴇ ≠ԍᾟ№ Ὲ
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Һ ꜚ ȁ ֲ ᴨ ֲ ⱬ ׆̆ Ὲ

ԈⱬȂ ꞉ ⅞ ᴇ ԅ ꞉ ⅞ Ὲ ᴍ

ט ̆ ԅ ꞉ ԇ ̆ ԅ ꞉

↕̆Ҍᴪ Ὲ ̆ᵣ ԅῈ ꞉ ̆ΐ

Ȃ 

҉̆ ῏ ȁ ᴆ ҉̆Ὲ ‗ ꞉ ⅞

└ ԇᴇ ҹ 90 ᾝ/ ̆ ꞉ ⅞ ⱴ ̆

꞉ҍ ȂῈ ΐ ҙ׆├ Ⱶ ꞉

⅞ ȁ ῏ ᴇᶭ ᴇ ȁ ≠ԍῈ ȁ

қ≠ Ȃΐᵣ Ὲ ℮ ҉ ├֜

̂www.sse.com.cñ ȇ҉ ᴑҙ Ⱶ̂ ̃ ᴍ Ὲ ῏ԍ

ᴍ Ὲ 2025 └ ꞉ ⅞̂ ӊ̃ Ⱶ ȈȂ 
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ῇ    └ ԇҍ ᴆ 

ѿȁ └ ԇ ᴆ 

Ҋ↓ ԇ 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 36 ҩ ῤ₮ ȁῈ ȁῈ ≠

№ ̕ 

4ȁ Ҍ ꞉ ̕ 

5ȁҬ ᴪ ῒז Ȃ 

̂ԋ̃ ꞉ Ҋᴋѿ ̔ 

1ȁ 12 ҩ ῤ ├֜ ҹҌ ֲ ̕ 

2ȁ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

3ȁ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

4ȁΐ ȇῈ Ȉ
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3ȁ҉ 36 ҩ ῤ₮ ȁῈ ȁῈ ≠
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 ҙ ᶛ  

ҙ ῀ ̂Ã 

AͯAm X=100% 

AnͮA<Am X=80% 

A<An X=0 

‪≠ ̂B̃ 

BͯBm Y=100% 

BnͮB<Bm Y=80% 

B<Bn Y=0 

Ὲ ᶛ ̂X*70%+Y*30%̃ 

̔1ȁ҉ Ҭľ‪≠ Ŀ ԍ҉ Ὲ қ ‪≠ ̆ ╧ ῤ

꞉ ⅞֟ ᴍ ט ‪≠ Ȃ 

2ȁ҉ ľ ҙ ῀Ŀ ľ‪≠ Ŀץ Ὲ ᴪ ԊⱵ

ҹ ᶭ Ȃ 

̂ԓ̃ ꞉ ҩֲ  

꞉ ҩֲ Ὲ ῏ ̆ ᶭ ꞉

ῒ ᴍ Ȃ ꞉ ⅞№ҹ

Sȁᴨ Aȁ Bȁѿ Cȁ D̂ ꞉ ῤ ҩֲ

ҩֲ ᶛҹ 0̃ԓҩ ̆ Ҋץ Ҭ

ҩֲ ᶛ ꞉ ᴍ ̔ 

ᴇ  S ᴨ A B ѿ C D 

ҩֲ ᶛ 100% 100% 90% 80% 0 

꞉ └ =ҩֲ ⅞ ¦Ὲ

ᶛ¦ҩֲ ᶛȂ 

꞉ ⅞ └ Ҍ Ҍ ῃ

̆ᵬ ̆Ҍ Ҋѿҩ Ȃ 

҈ȁ  

Ὲ └ ꞉ ⅞ №ҹңҩ №̆≢ҹῈ ҙ

ҩֲ Ȃ 

Ὲ ҙ ҹ ҙ ῀ ‪≠ ҉̆
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ᴑҙ ’ȁ ȁ ≠ ⱬץ ᴑҙ ҙⱵ ל Ȃ

Ὲ Һ Ԋ׆ ᵣҒ ȁ ֟ȁ Ⱶ̆

ҹ ꜚⱬ Ҋ̆ל ᵣ ף ᵬ̆ҹ ᵣ

└ ᵣ ᵝ € ̆

ȂῈ ҙ ᶭ ԍῈ Һ ֟ ’̆ ╠ ҙ Ҭ̆Ὲ

Ҍ ⱴ ֟ ⱬ̆ ֟ ץ̆ ҙ ԈⱬȂῈ

ҙ ’̆ Ὶ ꞉ ⅞ ꞉ᵬ ̆

ҹ └ ꞉ ⅞ ԅΐ ѿ ҙ ̆ ᵣ

Ḡ ꞉ Ȃ 

Ὲ ҙ Ὲ̆ ҩֲ ԅҤ ᵣ ̆

꞉ ᵬ Ạ₮ ҹ‰ ȁῃ ᴇȂῈ ꞉

῏ ̆ ꞉ ҩֲ ⌠ ᴆȂ 

҉̆Ὲ ꞉ ⅞ ᵣ ΐ ῃ ȁ ᵬ ̆

ΐ ̆ ꞉ ΐ ̆ ⌠

꞉ ⅞ Ȃ 
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Ӝ    └ ꞉ ⅞  

ѿȁ └ ꞉ ⅞  

̂ѿ̃Ὲ Ԋᴪ ҍ ᴪ ꞉ ⅞ Ȃ 

̂ԋ Ὲ̃ Ԋᴪ ᶭ ꞉ ⅞ᵬ₮‗ Ȃ Ԋᴪ ꞉ ⅞

ᵬ̆ҹ ꞉ Ԋ ҍῒ ῏ ῏ Ԋ ‗Ȃ Ԋᴪ

꞉ ⅞ Ὲ ȁῈ ̆ ꞉ ⅞ ֜ қ ᴪ

̕ қ ᴪ ̆ └ ԇȁ ̂ ̃ ᵬȂ 

̂҈̃ Ԋᴪ ꞉ ⅞ ≠ԍῈ ̆

Ὲ ῃᵣ қ≠ ȂῈ ΐ ҙ׆├ Ⱶ

꞉ ⅞ ȁ ≠ԍῈ ȁ Ὲ ≠ ץ

қ≠ Ғҙ ȂῈ ꞉ ⅞₮ΐ

ӥȂ 

̂ Ὲ̃ ῤ Ḥ ֲ ꞉ ⅞Ὲ ╠ 6 ҩ ῤӯ Ὲ

’ Ȃ 

̂ԓ̃ ꞉ ⅞ Ὲ қ ᴪ ȂῈ

қ ᴪ╠̆ Ὲ ῒז ̆ Ὲ ῤ Ὲ ꞉ Ⱶ

̂Ὲ Ҍ ԍ 10 ̃Ȃ Ԋᴪ ꞉ ̆ᾟ№ Ὲ

ȂῈ қ ᴪ ꞉ ⅞╠ 5 Ԋᴪ ꞉

Ὲ ’ Ȃ 

̂Έ Ὲ̃ қ ᴪ ꞉ ⅞ ‗ ̆ Ԋ

└ ꞉ ⅞ қ Ȃ қ ᴪ ȇ Ⱳ Ȉ

Ӝ ꞉ ⅞ῤ ‗̆ ₮ ᴪ қ ‗

2/3 ҉ץ ̆ Ὲ Ԋȁ Ԋȁ ֲ ȁ

Ὲ ҉ץ5% ᴍ қץ ῒז қ ’Ȃ 

Ὲ қ ᴪ ꞉ ⅞ ᵬ̆ҹ ꞉ қ ҍ ꞉

῏ ῏ қ̆ ‗Ȃ 

̂҂̃ ꞉ ⅞ Ὲ қ ᴪ ғ̆ ⌠ ꞉ ⅞ ԇ

ᴆ ̆Ὲ ῤ ꞉ ԇ └ Ȃ қ ᴪ ̆

Ԋᴪ └ ԇ Ԋ Ȃ 
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ԋȁ └ ԇ  

̂ѿ̃ қ ᴪ ꞉ ⅞ғ Ԋᴪ ꞉ ԇ ‗

̆Ὲ ҍ ꞉ ȇ └ ԇ ӥȈ̆ץ ≠ӈⱵ

῏ Ȃ 

̂ԋ Ὲ̃ ꞉ ₮ ╠̆ Ԋᴪ ꞉ ⅞

꞉ ᴆ Ὲ Ȃ Ԋᴪ Ȃ

ԊⱵ ꞉ ᴆ ₮ΐ ӥȂ 

̂҈ Ὲ̃ Ԋᴪ └ ԇ ꞉

Ȃ 

̂ Ὲ̃ ꞉ ₮ ҍ ꞉ ⅞ ̆ Ԋᴪ

̂ ꞉ ̃ȁ ԊⱵ Ȃ 

̂ԓ̃ ꞉ ⅞ қ ᴪ ̆Ὲ 60 ῤ ԇ ꞉

└ Ὲ Ȃ Ὲ 60 ῤ ԇῈ ̆ ꞉ ⅞

̆ Ԋᴪ ғ 3 ҩ ῤҌ Ῥ ꞉

⅞Ȃ 

҈ȁ └  

̂ѿ Ὲ̃ Ԋᴪ └ ╠̆ ꞉ ⅞ ꞉

ᴆ ̆ Ԋᴪ ̆ ԊⱵ

꞉ ᶏ ᴆ ₮ΐ Ȃ ԍ ᴆ ꞉ ̆

Ὲ ѿⱲ Ԋ ̆ ԍ ᴆ ꞉ ̆ └

̆ ᵬ ȂῈ ꞉ Ԋᴪ‗

Ὲ ̆ Ὲ Ԋᴪȁ ԊⱵ ῏ ’ Ὲ Ȃ 

̂ԋ Ὲ̃ ѿⱲ └ Ԋ ╠̆ ├֜ ₮ ̆

├֜ ̆ ├ Ⱳ ᴍ Ԋ Ȃ 

ȁ ꞉ ⅞  

̂ѿ Ὲ̃ қ ᴪ ꞉ ⅞ӊ╠ ꞉ ⅞ ̆ Ԋ

ᴪ Ȃ 

̂ԋ Ὲ̃ қ ᴪ ꞉ ⅞ӊ ꞉ ⅞ ̆

қ ᴪ ‗ ̆ғҌ Ҋ↓ ̔ 
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1ȁ ╠ ̕ 

2ȁ ᵞ ԇᴇ ̂ Ὲ ȁ ≠ȁ

ᵞ ԇᴇ ̃Ȃ 

̂҈ Ὲ̃ Ԋᴪ ≠ԍῈ ̆

Ὲ ῃᵣ қ≠ Ȃ ԊⱵ

ȇ Ⱳ Ȉ ῏ ȁ Ὲ ῃᵣ

қ≠ Ғҙ Ȃ 

ԓȁ ꞉ ⅞  

̂ѿ Ὲ̃ қ ᴪ ꞉ ⅞ӊ╠ ꞉ ⅞ ̆

Ԋᴪ Ȃ 

̂ԋ Ὲ̃ қ ᴪ ꞉ ⅞ӊ ꞉ ⅞ ̆

қ ᴪ ‗ Ȃ 

̂҈̃ ԊⱵ Ὲ ꞉ ȇ Ⱳ Ȉ ῏

ȁ Ὲ ῃᵣ қ≠ Ғҙ Ȃ 
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   └ ꞉ ⅞  

ѿȁ └ ԇ  

꞉ ⅞Ὲ ꞉ └ ╠ Ὲ̆ Ὲ

ȁ ≠ȁ ᴍ ȁ ȁ Ԋ ̆ └ ԇ

/ Ȃ Ҋ̔ 

1ȁ Ὲ ȁ ≠ȁ ᴍ  

Q̗Q0×̂1̅ñ 

ῒҬ̔Q0 ҹ ╠ └ ԇ/ ̕n ҹ Ὲ

ȁ ≠ȁ ᴍ ̂ ȁ ⱴ

̃̕Q ҹ └ ԇ/ Ȃ 

2ȁ  

Q̗Q0×P1×̂1̅ñ÷̂P1̅P2×ñ 

ῒҬ̔Q0 ҹ ╠ └ ԇ/ ̕P1 ҹ

ᴇ P̕2ҹ ᴇ n̕ҹ ᶛ̂ ҍ ╠Ὲ ᶛ̃̕

Q ҹ └ ԇ/ Ȃ 

3ȁ  

Q̗Q0×n 

ῒҬ̔Q0 ҹ ╠ └ ԇ/ ̕n ҹ ᶛ̂ 1 Ὲ

ҹ n
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2ȁ  

P̗P0×̂P1̅P2×ñ÷[P1×̂1̅ñ] 

ῒҬ̔P0 ҹ ╠ ԇᴇ ̕P1 ҹ ᴇ̕P2 ҹ ᴇ

̕n ҹ ᶛ̂ ҍ ╠ ᴍῈ ᶛ̃̕P ҹ

ԇᴇ Ȃ 

3ȁ  

P̗P0÷n 

ῒҬ̔P0 ҹ ╠ ԇᴇ ̕n ҹ ᶛ̕P ҹ ԇᴇ Ȃ 

4ȁ  

P̗P0-V 

ῒҬ P̔0 ҹ ╠ ԇᴇ V̕ ҹ P̕ ҹ ԇᴇ Ȃ

̆P ׅ ԍ 1Ȃ 

5ȁ  

Ὲ ’Ҋ̆ └ ԇᴇ ҌẠ Ȃ 

҈ȁ └ ꞉ ⅞  

₮ ҉ ’ ̆ Ὲ Ԋᴪ ῏ԍ └ ԇ/

ȁ ԇᴇ ̂ ҉ ץ Ԋ └ ԇ/

ᴇ ̆ Ԋᴪ ῏ ̆ ֜Ὲ қ ᴪ ̃ȂῈ

҉ ȇ Ⱳ ȈȇῈ Ȉ ꞉ ⅞

Ὲ Ԋᴪ₮ΐҒҙ Ȃ Ԋᴪ Ὲ̆

Ԋᴪ‗ Ὲ ̆ Ὲ ӥȂ 
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ѿ    └ ᴪ  

ȇᴑҙᴪ ‰↕ 11 —— ᴍ Ȉט ȇᴑҙᴪ ‰↕ 22 ——

ΐ Ȉ Ὲ̆ ԇ ҩ ֟ ṽ

̆ ֲ ꜚȁҙ ’ Ḥ ̆ḱ

└ ̆ └ ԇ Ὲᾛᴇṿ̆

Ⱶ ῀ ῏ Ὲ Ȃ 

ѿȁ └ Ὲᾛᴇṿ  

Ҭ ֲ ῍ ᴪ ȇ ᴍ ↕‰ט ᶛ- ԇ └

Ȉ̆ ԋ └ ᴍ ט Ȃ ȇᴑҙᴪ

‰↕ 11 —— ᴍ Ȉט ȇᴑҙᴪ ‰↕ 22 —— ΐ

Ȉ ῏ ̆Ὲ Black-Scholes ԋ └ Ὲᾛᴇ

ṿ̆ ԍ 2025 3 5 ԇ 126.7894 ҆ ԋ └

̂ ԇ ̃Ȃΐᵣ Ҋ̔ 

1ȁ ᴇ̔175.73 ᾝ/ ̂Ẋ Ὲ ԇ ᴇҹ 2025 3 5

ᴇ̃̕ 

2ȁ №≢ҹ 1̔2 ҩ ȁ24 ҩ ̂ ԋ └ ԇӊ

̃̕ 

3ȁ ꜚ 4̔0.8068%ȁ40.2099%̂№≢ ҆- ᵣ

2025 3 5 12ȁ24 ҩ ꜚ ̃̕ 

4ȁ ≠ ̔1.50%ȁ2.10%̂№≢ Ҭ ֲ └ 1

ȁ2 ‰≠ ̃̕ 

5ȁ 0̔.1337%̂ Ὲ 2025 3 5 ѿ Ȃ̃ 

ԋȁ └ ҙ  

Ὲ ᴪ ‰↕ ῏ᵀṿ ΐ ԇ ԋ └ Ὲᾛᴇ

ṿ̆ ꞉ ⅞ ᴍ ט ̆ ꞉ ⅞

Ҭ ᶛ Ȃ ꞉ ⅞֟ ꞉ Ҭ↓

Ȃ 

Ẋ 2025 3 ԇ̆ Ҭ ᴪ ‰↕ ̆ ꞉ ⅞ ԇ ԋ

└ ᴪ Ҋ ̔ 
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ԇ └

̂҆ ̃ ̂҆ᾝ̃ 

2025  

̂҆ᾝ̃ 

2026  

̂҆ᾝ̃ 

2027  

̂҆ᾝ̃ 

126.7894 11426.26 6372.36  4321.46  732.45  

̔1ȁ҉ Ҍף ᴪ Ȃ ᴪ ҍ ԇ ȁ ԇᴇ

῏̆ ꞉ ╠ ȁῈ ҙ ҩֲ Ҍ⌠ ‰ ᴪ

⁞ ׆ ⁞ ᴍ ט Ȃ Ὲ̆ қ ֟

Ȃ 

2ȁ҉ Ὲ ᴪץ ԊⱵ ₮ΐ ҹ‰Ȃ 

Ὲ ץ ╠Ḥ ∆ ᵀ ̆ └ ῤ ‪≠

Ȃp └ ꞉ ⅞ ̆ ѿ

̆ ׆̆ ̆ Ὲ

ҙ ῤ ᴇṿȂ 
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ԋ    Ὲ / ꞉ ≠ӈⱵ 

ѿȁῈ ≠ҍӈⱵ 

̂ѿ Ὲ̃ ΐ ꞉ ⅞ ̆ ꞉ ⅞ ꞉

̆ ꞉ ⌠ ꞉ ⅞ ᴆ Ὲ̆

꞉ ⅞ ↕̆ ꞉ ᵖ └ ̆

ᵬ Ȃ 

̂ԋ Ὲ̃ Ҍҹ ꞉ ᶭ ꞉ ⅞ ῏ └ ᶫ ץ

ῒזᴋᵥ Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ 

̂҈ Ὲ̃ ῏ └ ꞉ ⅞ ȁḤ

ӈⱵȂ 

̂ ̃Ὲ ꞉ ⅞ Ҭ ᴪȁ҉ ├֜ ȁҬ ├

ᴋῈ ῏ ̆ ᴆ ꞉

└ ᵬȂᵖ Ҭ ᴪȁ҉ ├֜ ȁҬ ├

ᴋῈ ꞉ ꞉ Ὲ̆

Ҍ ᴋȂ 

̂ԓ̃ ꞉ ȁ ҙ ȁ Ὲ ȁ

ҹҤ Ὲ ≠ ̆ Ԋᴪ ҍ ᴪ Ὲ Ԋ

ᴪ ‰ Ὲ̆ ץ ꞉ ᵖ └ ̆ ᵬ

Ȃ Ҥ Ὲ̆ Ὲ ῏

ễȂ 

̂Έ̃ ȁ ꞉ ⅞ ῒז ῏ ≠ӈⱵȂ 

ԋȁ ꞉ ≠ҍӈⱵ 

̂ѿ̃ ꞉ Ὲ ᵝ אָאל̆ ȁ ҙ ̆ҹ

Ὲ Ạ₮ Ȃ 

̂ԋ̃ ꞉ ҹ ꞉ Ȃ 

̂҈̃ ꞉ └ ╠Ҍ ȁ Ḡ ԍễ ṽⱵȂ 

̂ ̃ ꞉ ꞉ ⅞ ̆ ֜ ҩֲ

ῒז Ȃ 

̂ԓ̃ ꞉ ̆ Ὲ Ḥ ᴆҬ Ẋ ȁ
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̆ Ҍ ԇ ̆ ꞉ ῏Ḥ

ᴆ Ẋ ȁ ̆ ꞉ ⅞

ῃ ≠ Ὲ Ȃ 

̂Έ̃ қ ᴪ ꞉ ⅞ғ Ԋᴪ ꞉ ԇ ‗

̆Ὲ ҍ ꞉ ȇ └ ԇ ӥȈ̆ץ ≠ӈ

Ⱶ ῒז ῏Ԋ Ȃ 

̂҂̃ ȁ ꞉ ⅞ ῒז ῏ ≠ӈⱵȂ 
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҈    Ὲ / ꞉ ꜚ  

ѿȁῈ ꜚ  

̂ѿ̃Ὲ ₮ Ҋ↓ ӊѿ ̆ ꞉ ⅞ ̆ ꞉

ᵖ └ ̔ 

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 ₮ Ҋ↓ ӊѿ ̆ ꞉ ⅞ҌẠ ̔ 

1ȁῈ └ ̆ᵖ ֟ ̕ 

2ȁῈ ₮ ȁ№ ̆Ὲ ׅ Ȃ 

̂҈ Ὲ̃ ₮ Ҋ↓ ӊѿ ̆ Ὲ қ ᴪ‗ ꞉ ⅞ ᵬ₮

̔ 

1ȁῈ └ ғ ֟ ̕ 

2ȁῈ ₮ ȁ№ ̆ғῈ ҌῬ Ȃ 

̂ ̃Ὲ Ḥ ᴆ Ẋ ȁ ̆ Ҍ

└ ԇ ᴆ ᴆ ̆ ꞉ ᵖ └

Ҍ ̕ └ ̆ ꞉ ῒ Ȃ Ԋᴪ

╠ ꞉ Ȃ ꞉ ҉ Ԋ Ҍ ᴋғ

̆ ꞉ Ὲ ᴋ ễȂ 

ԋȁ ꞉ ҩֲ ’  

̂ѿ̃ ꞉ Ⱶ ̆ᵖׅ Ὲ ῤᴋ ̆ῒ └

Ⱶ ╠ ꞉ ⅞ Ⱳ ̕p ̆ ꞉ Ҍ ᴋ

ᵝ ᵬȁ ȁ ҙ ȁ Ὲ ȁ ȁҤ Ὲ

└ ҹ Ὲ ≠ Ⱶ ̆ ╠↓ Ὲ
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ҍ ꞉ Ꞌꜚ῏ ῏ ̆ ꞉ ᵖ └

Ҍ ̆ ᵬ Ȃ 

̂ԋ̃ ꞉ ̆ Һꜚ ȁ Ὲ ȁꞋꜚ /

⌠ ҌῬ ȁ ҩֲ Ὲ ȁ Ꞌꜚ ȁ

Ҧ Ꞌꜚ ⱬ ̆ ӊ ꞉ ᵖ └

Ҍ ̆ ᵬ Ȃ ꞉ ╠ Ὲ ט └

ҩֲ Ȃ 

ҩֲ ᵖҌ ԍץҊ ҹ̔ ԅҍῈ ῒ῏ Ὲ ᵳ

ȁḠ ȁ ҙ ᴋᵥῒז ᵌ ̕ ԅ ᵟ ̆

⅝Ԋ ῒז ⱷ ’Ȃ 

̂҈̃ ꞉ Ὲ ᴡ̆ ᵖҌ ԍ ᴡ Ҍ

Ὲ ᴋ ȁ ᴡ ⌠Ὲ ᴋ זῒץ ҹῈ ᶫꞋꜚ Ⱶ

’̆ Ḡ ӈⱵғ ₮ ᴋᵥ Ὲ ≠ ҹ ῒ̆ └

ׅ ꞉ ⅞ Ⱳ Ȃ ̆ ꞉

ҩֲ ῒ̆ҩֲ ᴆҌῬ ῀ ᴆ̕ ҩֲ ̆

ῒҩֲ ׅҹ └ ᴆӊѿȂ 

̂ ̃ ꞉ ̆ ’ ӊ ̆ ꞉ ᵖ

└ Ҍ ̆ ᵬ Ȃ 

̂ԓ̃ ꞉ ҹ Ԋ Ԋ ̆ ’ ӊ ̆ ꞉

ᵖ └ Ҍ ̆ ᵬ Ȃ 

̂Έ̃ ꞉ ⅞ ῒז ’ Ὲ Ԋᴪ ̆ ῒ Ȃ 

҈ȁῈ ҍ ꞉ ӊ Ԉ ‗ └ 

Ὲ ҍ ꞉ ӊ ꞉ ⅞ / ȇ └ ԇ

ӥȈ ҍ ꞉ ⅞ / ȇ └ ԇ ӥȈ ῏ Ԉ

̆ ȁ ‗̆ Ὲ Ԋᴪ ҍ ᴪ

‗Ȃ Ԉ ӊ 60 ῤ ҉ ‗ ҉

‗ ῏Ԉ ᴋ̆ᵥѿ Ὲ ֲ

‗Ȃ 
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   ↕ 

ѿȁ ꞉ ⅞ Ὲ қ ᴪ Ȃ 

ԋȁ ꞉ ⅞ Ὲ Ԋᴪ Ȃ 

҈ȁ ꞉ ⅞ҍ ȁ ‖ ץ↕̆

ȁ ҹ‰Ȃ 

 

 

 

ᴍ Ὲ Ԋᴪ 

2025 3 6  
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