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?@D֪  

ֽ ֧ Ԍ ַׄ ֠ӂᴬᵋᴗᴤרᴹדש ԝӂ ד ֺӂ ԝ֘ףᵂתᴯד ֒ׄ ד

֨ ԝ֟Ԅַ֒Ӄ֖Ԇԝ֘ ֡ԝ֟ ד ֺ֟Ԅ֧ׄԌӂ ?@D֠֒Ӄ?@D֨ ӂᴦᴸף

ᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֧֣ԋֻ֠ ԝԄ ֣ ֣֡֜֟Ԅַ֒Ӄ 

?@DO ᵋᵂ֨ӂ ᴼᵋᵂӂᴖᵋᴎᴊᵂᴎᵋֽ ᴹᵋᴈӂ׳ᴻᴇᴒᴗתᵋᴘ ӂ ֣֢ӂԛַ

Ԝַ֣ ד ԑ֡ԝ֘ ד ֡ԝ֟Ԅַ֒Ӄԓ֧ ָԌӂ ԋׂ ֤ ַ֧ׄ֠ Ԅ ֤Ԋԑ

ׄ ד ֤ԝӂ ד Ԉׄ ד ֘ԝ֟Ԅַ֒ /Ӄ 

 

/ ד Ԉׄ?@D 

֧֚֘ ᴄᴬᵋᴗԝӂד ֧ ֣֡֜֟Ԅׄ 

 

ַԄ 
ᴄᴬᵋᴗ֒ׄד

ᴖᵋᴎᴊᵂᴎᵋ 

ᴹᴦᴻ֠ף Ԅ֟Ԅׄ

ᴡᴒᴗ  

ָ֤ ֜֘ 

 ᵋᴘתᴻᴇᴒᴗ׳
֠ ֜֘  

 

 

 

    

ᴼᵋᵂ 
ᴖᵋᴎᴊᵂᴎᵋ 

ᴹᵋᴈ 

 

 

 ᵋᴘתᴻᴇᴒᴗ׳

 
ᴹᵋᴈ 

 
ָ֧Ӄ?@GDAɛ ᴗᴤרᴹ֧ש ד ֻ֧֒֠֨Ԃהַ֔׃Ӄ 

 

ᴬᵋᴗᴤרᴹ֤שԊԄ֟ӂ?@D֨ ֧ᴦᴸףᴨᵋᴗ ə׳ᴻᴇᴒᴗ ד ֒ׄ ֣ ד ֘ԝ֟ԏַׅ֒Ӄ

?@D֨ӂᴝᵂᴟᵂ֧׳ᴻᵂᴏᵋד Ԇ ֠ ֧ ԑ ֤ ֟Ԅַ֒Ԍӂ ԍԏ ֣ׄ Ԍ ֝ԋԂַ֒׃Ӄ

֤ ֣ᴬףᵂᴗ֨ӂ ֧ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֨ ֧ᴤנᵂᴏᴰᵂᴎᴺᴉֽ ׃ Ԉ ֤ ֧֒ׄ

֤ ԝӂ?@D֨ ֧ ֽ ᴦᵋᴺԋׂ֧ױᴲᴒᴆᴴᴤᴼᵋ֧ ᵊ ֤ᴤרᵋתᴈԌ ԋׅ֟Ԅׄ

֠֒Ӄ 
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?@D֨ӂ QNTד ֒ׄ ֻ֠ ֧ ֡֨ ׃֣

ַ֒Ӄשᴹᴇᴜᵋᴎᵋ֧ᴟᴸᵂᴈᴆᵋᴗԋׂ ד ׃ ԝ֟QNT֤ ָ ׅӂ

֧ ᵋᴺרᵋᴎᵋᴤרץ ד ֒ׄԓ֡֠ӂ ԝ ֽ ֤

Ԋԑׄ ד ֺ֟ԏַׅ֒ 0Ӄ 

 

0 ?@Dדᴄᴬᵋᴗ֒ׄקᵂᴇᵂȑQNT 

 

 

 

ᴼᵋᵂ֧ᴦᵋᴺ֣֢֧  

 

ᴹᴇᴜᵋᴎᵋש ֧ Ԍ

?@D ֧ ԑ֣֡ׄ ᴼᵋ

ᵂ֧ᴦᵋᴺד  

 

QNTԌԓׂׅ֧ ד ԝӂ ֧

ԝ ԋׂ  

 

 

 
ָ֧Ӄ?@GDAɛ ᴗᴤרᴹ֧ש ד ֻ֧֒֠֨Ԃהַ֔׃Ӄ 

 

?@D֤ ?@Q֪  

?@D֡ ?@Q֧

Ԅד ֤ ֒ׄԓ֡֨

֠֒Ӄ ֨ ֘ ֧

ד Ԅֻ֧֧ׄӂ ָԌ ԍԏ

 Ӄַ֒׃֣

?@D֨ ӂᴦᴸףᴨᵋᴗ֠

֤ ԛׅׄᴼᵋᵂ֠ ԛׅ

ַ֒Ӄ ԝ ֨ ֧ ֤

֠ԍֺׄ֘ӂשᴹᴇᴜᵋ

ᴎᵋ֧֡ ֣ ד ֝ԓ֡

Ԍ ֠֒Ӄ ?@Q֨ӂ ֧

ᴼᵋᵂַֺ֟֡ד ԝӂᴠᴥ

ᴹᴒ׳ ֠ ԛֺׅׄ֘ӂ

֧ᴼᵋᵂ֤ ֒ׄ ԝ ֧

֣ ֨  Ӄַ֒׃֣֡

?@Q֧ ָ 

֠ ԛׅׄӂ 

ԛׅ֘ ᴦᵋᴺ 

ᴦᵋᴺ 

ᴼᵋᵂ  

 

 

 

 

Ԍ ᴼᵋᵂ֧ 

ᴦᵋᴺַֺ֡דӂ 

?@Q֡ԝ֟  

 

 

֤֘ ԛׅ֘ 

ᴼᵋᵂ

PK@Qד Ԍ

ᵊ ֒ׄ 

 

?@Q֧ ֨ ֤ ԛ

ׅ֟Ԋ׃ӂ ׁ֤ׄ

ᴻᵋᴕעᵂ״Ԍ ԛׅׄᴀᵋ

ᴈԌ ԏӂ֖֧ᴠᴤרᵋᴭᵂᴈ֨

֣ ד ֑֟ᴱᴚ

ᴎᴹᵂ֠״ԍַ֒Ӄ ֑֟ Ԅ

֡ ד Ԉׄ ֠ӂᴦ

ᴸףᴨᵋᴗ?@D ֡ ֲׄ֡ӂ

ֽ״ᵂעᴕףᵂᴏᵋᴸס

ᴉ֤ףᴈᴎᴭת֧ ֒ׄ ԝ

֧ ֨ ֠֒Ӄ 

 דᴲᴒᴆᴴᴤᴼᵋױ

ֹ  
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?@D֪ ֦ᴳᴼᴕᴚ 

֧ Ԍ Ԍעᴹᴕעӂᴫᴸᴕ׃ַ ֒ ֤ԊԄ֟ӂ ֨ᴬᵋᴗᴤרᴹ֧ש ד ӂ׃ ד

ֺ֧֒ׄ֘ ֣֘ ד ԝ֟Ԅַ֒Ӄ ֧ᴬᵋᴗᴤרᴹדש ֤֒ׄԂ֘׃ӂ?@D֨ӂ ֤ 1֧֝ ԋ

ׂ ֣ ד ֘֒֡ԄԈַ֒  

֣ᴹᴈ׳ ᴹᴎᵋᵂ ֖֧ ֡ ԝ֟ӂᴦᴸףᴨᵋᴗ?@D֨ ӆ֣ ֻ֠ ֣ ׃

ד ԝ֟ԍַԝ֘ 1Ӄԛׂ֤ӂ?@D֤֨ ӂᴼᵋᵂ ד ԝ֘ ֧ Ԍ ָ ַׅ֟Ԅׄԓ֡ԋ

ׂӂ ֤֡֜֟ ᴲᴒᴆᴴᴤᴼᵋױ֣  Ӄַ֒׃֣֡

 

1 ?@D֨ ֣ᴈᴦᴻᴒᴘᵊᴦᴻᴮסᴯד ֒ׄ 

֧ ֣Ԅ ֽ ᴦᴻᴮסᴯד ֤ӂׁ׃ Ԅᴹᴎᵋᵂ֧ Ԍ ֤ 

ᴆᵂᴇᴀᵋᴗᴼᵋᵂ֡ ֧ᴈᴦᴻᴒᴘ `nq 

 ᴆᵂᴇᴀᵋᴗᴼᵋᵂ @ -@  ?@D֧ / 

`nq 
          

`nq 

       

ᴻᵂᴇ֧ `nq 

 

`nq 

        

ł `nq 

 

`nq 

          

`nq 

    

< `nq 

& ᴂᴼᴙ ' 

  ł `nq  

`nq 

        

 0./4 0./5 0./6 0./7 0.0. 0.0/ 0.00 0.01 0.02 0.03 

 

0.031 1/ Ӄ @md?״ᴼᵋᴟᴺᵊᴹᴄᵋᴐӃ ֨ӂᴏףᴻ׳ᴗᵊᴻᵂᴖעᵂ״ᵊᴼᵋᵂ֤֝Ԅ֟֨ / ֧ᴭᵋᴇᵂӂ@ ֡@ ֧

ᴆᵂᴇᴀᵋᴗᴼᵋᵂ֤֝Ԅ֟֨ ֧ᴭᵋᴇᵂדӂ0./4ԋׂ0.02/0 ַ֠ ᴨᵋᴈ֠ ԝ֟Ԅַ֒Ӄ ӂᴏףᴻ׳ᴗᵊᴻᵂᴖעᵂ֧״

֧ᴭᵋᴇᵂ֨ , `nqӂ@ -@֧ᴆᵂᴇᴀᵋᴗᴼᵋᵂ֧ ֧ᴭᵋᴇᵂ֨ , `nq֠֒Ӄ 

ᴓᴹᵋ֧׳ᵋש , ֤ ֞ԍַ֒Ӄ Ԅᴈᴦᴻᴒᴘ֨ ӂ Ԅ׳ᴻᴇᴒᴗᴹᴈד׳ ԝ֟Ԋ׃ӂ ֧ᴹᴎᵋᵂԌ Ԅԓ֡ד ֻ֧֒ׄ֠֨Ԃ׃

Ӄהַ֔ ֧ᴈᴦᴻᴒᴘ֧ ֨ӂ ֓ԝֻ ֤ ֔֓ӂ ᴈᴦᴻᴒᴘ֨ ֧ᴠᴤרᵋᴭᵂᴈ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֣

ׄ ֧ᴈᴦᴻᴒᴘ ָ֧֤ ֞Ԅ֟ ד ֲ֒ԍ֠֨Ԃהַ֔׃Ӄ 
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ᴦᴸףᴨᵋᴗ?@DOᵋᵂ֨ Ԍ ֤ ԛׅ֟Ԋ׃ӂ ԏ֧ ᴻᴇᴒᴗ׳ ֡֨ ֣ׄᴹᴈ׳ ד ֝֘

ֺӂׁ ׃ Ԅᴹᴎᵋᵂ֧ Ԍ ᴨᵋᴗ?@D֧ףӃᴦᴸַ֒׃֣֡ ֠֨ӂ ԋׂשᴬᴐᴴᴚᴈᴕעᴒַ֠׳ӂ

Ԅᴹᴈ׳ ᴹᴎᵋᵂ ᴟᵋ֒ׄתד ӆ֣ Ԍ ԝַ֒ 2Ӄ 

 

2 ֣ׄᴹᴈ׳ ᴹᴎᵋᵂ ד ֝ ֣ᴦᴸףᴨᵋᴗ?@D Ԍ ԛׅ֟Ԅׄ 

ᴦᴸףᴨᵋᴗ?@DIᴚᴟᵋᴈ 

 

ᴥᴺᴒ׳ᴤעᵋᴺᴘᵊשᵋ׳ᴓᴹᵋᵊצץᴺᴈᵊᴌᴹᴴᵋᴆᴶᵂᴉӃԓׂׅ֧ ֨ ֤ ֞ԏֻ֧֠Ԃ׃ӂԂԏַ֠ ֠ ԛׅ֟Ԋ׃ӂ

֧ ד ֻ֧֒֠֨Ԃהַ֔׃Ӄ ԛׅ֟Ԅׄ ֧׃ ֨ӂ ׁ֤֜֟ ֒ׄ ԌԂַ֒׃Ӄשᴬᴐᴴᴚᴈᴕעᴒ׳ ᴕᴃת

ᴹᵋ֤Ԋԑׄ Ԅ ӂ֖ׅ֤֨׃ Ԇ Ԅ ᴹᴈד׳ Ԅַ֒Ӄԓׂׅ֧ ֨Ԃԏַ֠ ֠Ԃ׃ӂ ֧ ֡ԝ֟ ԛֲׅׄԍ

ֻ֧֠֨Ԃהַ֔׃Ӄ 

 

ᴹᴈ׳ ֤ ?@D֤ ֨ ֣ᴹᴈד׳ ֒ׄ ָԌ Ԅַ֒Ӄ֟֜א Ԉ֩ӂ ᴹᴇᴜᵋᴎᵋ֧שד

ᴟᴸᵂᴈᴆᵋᴗԋׂ ׃ ԝ֟ QNT֤ ָ ׅׄԓ֡֠ӂᴖᴤרᴺᴗ ֤Ԋԑׄ ד

ԝַ֒Ӄ 

ַ֘ӂ?@D ֠֨ ֣ ד ֤ ׃ ֹ֧Ԍ ֣֡֜֟Ԋ׃ӂ ֧ᴠᴤרᵋᴭᵂᴈד ֤ᴱᴚ

ᴎᴹᵂׄ֒״ ָԌ ֜֟Ԅַ֒ӃԓԆԄ֜֘ ֧ᴦᴼᴕ׳ᴆᴶᵂד ֝?@D֨ӂ ֡ ԝ֘ףᵂתᴯ

ד ֒ׄ ֤֡֜֟ӂ ֣ ֠Ԃׄ֡ԄԈַ֒Ӄ 

ᴬᵋᴗᴤרᴹש ֧ ?@D֨ӂ֖֧ ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֧֡ Ԍ Ԅԓ֡Ԍ ᴖᵋᴎԋׂ ׂԋ

֤֣֜֟Ԋ׃ӂ ᴬᵋᴗᴤרᴹ֤שԊԑׄ ֣ ד ֜֟ԏַׅ֒Ӄ?@D֧ ָ ׅ֨ӂףᵂתᴯ ֙ԑ֠

֣ԏӂ ֣ᴗᵋᴎᴺᴹᴎᵋᵂ֡ᴬᵋᴗᴤרᴹ֧ש ֻ֤ ԝַ֒Ӄ 

ᵂᴤᴸӂף ӂ ӂ ֣֢?@DԌתᴟᵋ֒ׄᴊ׳ᴎᵋ֨ ӂ֖ׅׅ֧֗׃֘א֤ ֨ ַ׃֣

֒Ӄ?@Dד ֑֟ Ԅ׳קᴈᴬᵋᴇᴲᵋׄ֡דԓ֡֠ӂ ֽ ᴎףᴦֱ֧ ᴹᴈ׳Ԍ ԛַׅ֒Ӄԛׂ֤ӂ

ᴲᴒᴆᴴᴤᴼᵋױ֣ׄ ֽ ׃ ד ָ ᴼᵋᵂᴦᵋᴺ֘֔א ֨ӂ ᴹᴈ׳ ᴹᴈ׳ ֧ ֽᴬᵋᴗᴤר

ᴹש ֧ ֤ ԝַ֒Ӄ 

 

Ԅ 

 

 

 

 

 

 

 ׃

 

 

 

 

 

 

 

Ԅ 

Ԅ ᴹᴈ׳  Ԅ 

 

 ᴻᵂᴇ׃

/ ֩ӝ  

ᴂס 

 ᴻᵂᴇ׃

/ 0  

 ׳ᴒעᴬᴐᴴᴚᴈᴕש

 ᴻᵂᴇ׃

0 ֩ӝ  
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3 ?@Dד ԝ֘ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧  

֡?@D֧  

1  ABF
2 

ᴂᵋᴬᴻᵋᴗ׳ᴻᴇᴒᴗ  ӂ ӂ ӂ ӂףᵂᴤᴸ  ᵋײᴜᴺק

֣ԝ  Ԃ׃ 

֤ ᴲᴒᴆᴴᴤᴼᵋױ֑֘ ᴊᴒᴗס ״ᵂעᴕףᵂᴏᵋᴸס  ֧  

ԍ֧  ֧ᴦᴼᴕ׳ᴆᴶᵂ Ԅᴦᴼᴕ׳ᴆᴶᵂ ᴝᵂᴹᴂᵋᴈ SPV 

׃ Ԉ״קᴇᴒᴗ ֧ᴖᴹᴈױᵂ״ ֤ ֞ԏױᴲᴒᴆᴴᴤᴼᵋ 

 ֤Ԋԑׄ  Ԅ 

ᵋᴺᴘף   ᴇᴴᴚס 2 ӂᴆᴚס 1  

 ֖֧ ֧֡  Ԅ 

 ᴓᴹᵋӃ׳ᵋשᵋᴎᵋӂרץᴹᴤ׳

, ֨ӂ׳ᴹᴤרץᵋᴎᵋᵊᴏףᴻ׳ᴗᵊᴻᵂᴖעᵂ״ᵊףᵂᴖᴒ׳ᴈׁ֤֜֟ ԛׅ֟Ԅַ֒Ӄ ֨ ԛֻׅ֧֣ׄ֠֨ԏӂ Ԍ

֒ׄԓ֡֨֠ԍַ֔הӃ ֧ᴠᴤרᵋᴭᵂᴈ֨ ָ֧֠ ԛׅ֟Ԋ׃ӂԄԋ֣ׄ ֧ ד ַ֘֨ ֻ֧֒֠֨Ԃהַ֔׃Ӄ 

, ?@D֨ӂשᵋ׳ᴓᴹᵋԌ ᴖᵋᴎ֤ ֞Ԅ֟ ԝֻ֧֘֠֒Ӄᴹᴎᵋᵂ֨ Ԅᴦᴸףᴨᵋᴗ ֡ӂᴹᴎᵋᵂ ֤ ֒ׄ ֤ ֞Ԅ֟Ԋ

ӂ׃ Ԋׁ֬ ֧ ָ֧֤ ԛׅ֟Ԅַ֒Ӄ ֨ ֣ԏ ԛׅׄ ԌԂַ֒׃Ӄ 
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?@D֪ ᴯᵎᴚᴧװᴼױ ֻ  א

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧סᴼᴀᵋᴆᴶᵂ֤ԊԄ֟ӂ?@D֨ ֧ ֣֠֨ԏӂ ֡ԝ֟ ԑֲׂׅׄ

ԍ֙֡ ֨ Ԉַ֒Ӄ ָ ᴻᴇᴒᴗ׳ׅׄ ד ֒ׄԓ֡֠ӂ ᴯӂתᵂף֣ ׅ֘ᴹᴈ׳ ᴹᴎᵋ

ᵂӂ֖ԝ֟ ֣ ֧ Ԍ ֧שᴹרӂᴬᵋᴗᴤ׃֣֡ ֤ ԝַ֒ 4Ӄ 

 

4 ᴻᴇᴒᴗ׳ ֧׳ᵋᴺᴘᵊᴈᴦᴻᴒᴘᵊᴹᴈףׁ֤֟֜ ד ԍ ֒ 

Ф ᴠᴥᴹᴒ׳ᵊ׳ᴻᴇᴒᴗ  Ф   Ф ?@D 

 
ᴠᴥᴹᴒ׳ᵊ׳ᴻᴇᴒᴗ  

 

 

 

 

 

ᴠᴥᴹᴒ׳ᵊ׳ᴻᴇᴒᴗ 

ד ָ ׅ 

 

 

 

 

 

ᴠᴥᴹᴒ׳ +  

ABFד ָ ׅ 

 

 

 

 

 

ᴠᴥᴹᴒ׳ +  + ABF 

ᴼᴈ״ 6.06% ׃  6.58%  7.10%  

 ᴼᴈᴈᴦᴻᴒᴘ 195 bps 262 bps 318 bps״

 0.57%  0.47%  0.40%  

ԑ BB+ BB+ BB+ 

֧ ֨ ֧ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֠ ԝ֘ ֧ ֨Ԃԏַ֠ ֠Ԃ׃ӂ ֧ ד ַ֘֨ ֻ֧֒ׄ

֠֨Ԃהַ֔׃Ӄףᵂᴖᴒ׳ᴈ֨ ԛׅ֟Ԋׂ֓ӂ Ԍףᵂᴖᴒ׳ᴈ֤ ֒ׄԓ֡֨֠ԍַ֔הӃ ԛׅ֟Ԅׄ ֨Ԃԏַ֠ ֻ֧֧֠

Ԃ׃ӂ ד ֡ԝ֘ ֤֒Ԏַ֔הӃ ֧ ֽ ֧ᴠᴤרᵋᴭᵂᴈד ֻ֧֣֒ׄ֠֨ԏӂ ֧ ד ֻ֧֒ׄ֡ԝ֟ ֲ֒ԍ

֠֨Ԃהַ֔׃Ӄᴠᴥᴹᴒ׳ᵊ׳ᴻᴇᴒᴗ֨ӂGAC @md?ᴂᵋᴬᴻᵋᴗ 5.ӂGAC @md?ᴞףףᵋᴺᴘ 1.֠ ԛׅׄ ᴬᵋᴗᴤרᴹ

֤ש ֞Ԅ֟Ԅַ֒Ӄᴠᴥᴹᴒ׳ ֨ӂGAC @md?ᴂᵋᴬᴻᵋᴗ 13ӂGAC @md?ᴞףףᵋᴺᴘ /3ӂᴦᴸףᴨᵋᴗ ᴂᵋ

ᴬᴻᵋᴗ 13ӂ /3֠ ԛׅׄ ᴬᵋᴗᴤרᴹדשӂ ֣ᴈᴦᴻᴒᴘ֡ ֤׃ ֞Ԅ֟ ԝ֟Ԅַ֒Ӄᴠᴥᴹᴒ׳ ?@D

֨ӂGAC @md?ᴂᵋᴬᴻᵋᴗ 13ӂGAC @md?ᴞףףᵋᴺᴘ /3ӂᴦᴸףᴨᵋᴗ ᴂᵋᴬᴻᵋᴗ /5,3ӂ 5,3ӂ

?@D ,ӂԊׁ֬ ?@D ,֠ ԛׅׄ ᴬᵋᴗᴤרᴹדשӂ ֣ᴈᴦᴻᴒᴘ֡ ֤׃ ֞Ԅ֟ ԝ֟Ԅַ֒Ӄ0.032

1. Ӄԓ֧ᴐᴲᵋᴗ֨ ᴻᴇᴒᴗ׳֧ ד ԝ֟Ԅַ֒Ԍӂ ֤ ԍ֣ ד ԈԆׄ ֧ ֨ ԛׅ֟Ԅַ֒Ӄ

ӂ ӂ ֧ Ԅӂᴹᴈ׳ ֧ Ԅ֣֢Ԍ ֤ ԛׅ֟Ԅ֣Ԅֺ֘ӂ ֤ ֣ Ԍ ֠֒Ӄ 

 

ֻֻ֜֡ӂ?@D֨ ֣ ֣֠֨ԏӂשᴹᴇᴜᵋᴎᵋ֧ ֡ ԑ ֧ Ԍ ֠֒Ӄԓ֧ ֣

ᴸᴈ֠׳ ד ֤ Ԉ֤ׄ֨ӂ ֣ ֧֡ Ԍ ֠֒Ӄ Ԅ ד ԝֻ֝֝ӂ

֣ᴹᴈ׳ ד ֠ԍׄᴭᴜᵋᴇᴲᵋד ֒ׄԓ֡Ԍӂ ֧ ֣֡ׄ֠ԝ׀ԆӃ 
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?@Dԏ ז ׇֽ  

?@D֨ӂᴦᴸףᴨᵋᴗ ə׳ᴻᴇᴒᴗ֧ ֣ׄᴤᴼᵂᴕ֒֠סעӃ/. ӂ EDA ֤ Ԍ ԑ

ד ֤ Ԉ֘ԓ֡֠ӂ ֧ᴦᴸףᴨᵋᴗ ə׳ᴻᴇᴒᴗ Ԍ ԛַׅԝ֘ӃԄַӂ ֧ ԍԌ?@D֤

Ԍ֜֟Ԅַ֒Ӄ ԍ ֺӂ ӂᴟᴸᵂᴈᴆᵋᴗ ֱ֧ ӂ ֡Ԅ֜֘ ד ֤ӂ?@D֧

ᴂס ֠֨ ֧ Ԍ ֤ ԝ֟Ԅַ֒Ӄԓ֧ ׅ֨ӂ ֡ ד Ԉ֘ ֧ᴻᵂᴏᵋ֤֡֜֟ӂ

֧ ד ֺׄ ֧ ד ԝ֟Ԅַ֒Ӄ֖ ֧ ӂ Ԅ ֤ ֣ᴰᴹᴒᴗד ֒ׄᴦᴸףᴨᵋᴗ ᵊ

ᴻᴇᴒᴗ֧׳ ֣ ֡ԝ֟?@D Ԍ ד ֔֟Ԅַ֒Ӄ 
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֣  

¦ ᴥᴺᴒ׳ᴤעᵋᴺᴘᵊשᵋ׳ᴓᴹᵋᵊצץᴺᴈᵊᴌᴹᴴᵋᴆᴶᵂᴉᵊקᴺקᴺᴆᵋ֨ӂ

ᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ ֠֒Ӄᴥᴺᴒ׳ᴤעᵋᴺᴘə ᴓᴹᵋə׳ᵋש ᴺᴈəצץ ᴌᴹᴴᵋ

ᴆᴶᵂᴉᵊקᴺקᴺᴆᵋ֨ӂ QCA֧ ᴥᴼᵋתᵋᵊᴖעᵋᴸᵋ֠Ԃ׃ӂ

DGLP?֡ QGNA֧ ֠֒Ӄ 

֤ ַׅׄ ֨ӂ Ԋׁ֬ דָ֧ ֡ԝ֟Ԋ׃ӂԄԋ֣ׄ ֻԝԏ֨

֒ׄ ֧ ַ֘֨ ԝ ָ֧ ֣֠֨ԏӂׁ֖֧Ԇ֤ ԝ֣֟֨הַ֔׃Ӄ

֧ ֨ ֣ ӂ ֻԝԏ֨ᴊ׳ᴎᵋ֧ᴗᴻᵂᴘַ֖֧֘֨ ֧ ֣ ֽ

ד ֑֟Ԋ׃ӂ ֡ԝ֟ ԛׅ֟Ԅַ֒Ӄ 

ᴥᴺᴒ׳ᴤעᵋᴺᴘᵊᴂᵋᴬᴻᵋᴆᴶᵂ֖֧֡ ԝ֟Ӎᴥᴺᴒ׳ᴤעᵋᴺᴘӎ Ԍ

֒ׄԄԋ֣ׄ ֤ ԛׅׄ ֧ ֧ ד ֡ԝֻ֧֘֠֨Ԃהַ֔׃Ӄ

֠ ԛׅׄ ֧ ֨ӂᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ ֤ ֞Ԅ֟ ԛׅ֟Ԋ׃ӂ ֧

֨ᴥᴺᴒ׳ᴤעᵋᴺᴘׁ֤ׄ ӆ֣ ֤ ֞Ԅ֟Ԋ׃ӂԄׅ֧֓ ֻ ֡֨ ַ֔׃

ᵋᴺᴘ֨ӂעᴤ׳Ӄᴥᴺᴒה ֤ ַׅׄ ԋׂ ԛׅׄ ד ֹ ֧

ַ֘֨ ד ֓ԝֻ ԝ֟Ԋׂ֓ ֖ԝ֟ ֒ׄ ד ֓א ӂԄԋ֣ׄ ֤֝

Ԅֻ֟ ԛֻׅ֧֘֡ԝ֟ᴥᴺᴒ׳ᴤעᵋᴺᴘ֤ ֒ׄԓ֡֨֠ԍַ֔הӃ ֠ ԛ

ׅ֘ ֨ӂ ֤Ԋԑׄᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ Ԋׁ֬ ד ԝ֟Ԅַ֒Ӄ 

֠ ԛׅ֘ ֨ӂ Ԋׁ֬ ד ֹᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ ֧ ֠Ԃ

ӂ׃ ֣ԏ ԛׅׄ ԌԂַ֒׃Ӄ Ԋׁ֬ ד ֹᴥᴺᴒ׳ᴤעᵋᴺᴘ֨ӂ

֧ ַ֘֨ ֱ֧ ֧ ד Ԇ ד Ԅַ֔הӃ ֤ ԛׅ֘Ԅԋ֣

ׄ ԝӂ ַ֘֨ᴬᵋᴗᴤרᴹש ֻ ֤ ԛׅ֘ ֻ֧֧֠Ԃ׃ӂ

֣ԏ ԛׅׄ ԌԂַ֒׃Ӄ ֧ ֨ ֧ ד ֻ֧֣֒ׄ֠֨ԏӂ ֧

Ԋׁׂ֖ׅ֧֬ ԋׂ ᴯ֨תᵂף֑ׄ ֒ׄ ԌԂַ֒׃Ӄ 

 

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧ᴹᴈ׳ 

ᴥעᴺᴎᴙᴕש ֨ ԋ֝ ֠Ԃ׃ӂ ֧֟ ֤ ԝֻ֧֘֠֨Ԃהַ֔׃Ӄשᴺ

ᴎᴙᴕעᴥ ֤֨ ᴹᴈ׳Ԍ Ԅӂשᴺᴎᴙᴕעᴥ ᴤנᵂᴘ֧ Ԍ ԛׅׄ ֨

Ԍ ԛׅׄ ֨Ԃהַ֔׃Ӄ 

ֲ֧֒֟ ֤֨ᴹᴈ׳Ԍ Ԅַ֒Ӄ ֧ ֨ ֻ֤֡֡ ԝӂ ֤ԊԄ֟֨ӂ

ד ֻׄԝԏ֨ ֧ ַ֘֨ ד֟ ֒ׄ ԌԂַ֒׃Ӄ ֧ᴠᴤרᵋᴭᵂᴈ֨

֧ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ 

ᴻᴇᴒᴗ֨׳ᴨᵋᴗᵊףᴸᴈ֡ԝ֟ӂᴦᴸ׳ ֣ᴖᴒᴗ ֠ ԛׅ֟Ԅַ֒Ӄ֖ׅ֗

ׅ֧ᴹᴈ׳ ᴹᴎᵋᵂ ֨ ֻ֣֧֧ׄӂᴦᴸףᴨᵋᴗ ֧ ᴻᴇᴒᴗ׳ ֠֨ӂ

֧ Ԍ ֣ ֣׳ᴒעᴬᴐᴴᴚᴈᴕשֱ֧ ד ֺ֒ׄ֘ӂ ֤ӂ

ֻ֧֧֡ ԝ֟ᴖᴤרᴺᴗᵊᴹᴈ׳Ԍ ԏַ֣֒׃Ӄ 

ᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗ ֠֨ӂ ӂ Ԍ ַ֘֨ ԑ֠Ԃֺׄ֘ӂ

׃ׁ Ԅᴹᴈ֧׳ ֡ԝ֟ ׃ֻׁ׃ ԏַ֣֒׃Ӄ 

 

ᴏᵋ֤ףᴈᵊᴦᴼᴟ׳ᵂᴖᴒף ֒ׄ  

֠ ԛׅ֘ףᵂᴖᴒ׳ᴈ֨ ԛׅ֟Ԋׂ֓ӂ Ԍףᵂᴖᴒ׳ᴈ֤ ֒ׄ

ԓ֡֨֠ԍַ֔הӃףᵂᴖᴒ׳ᴈ֧ᴠᴤרᵋᴭᵂᴈ֨ דָ֧ ֡ԝ֟ ԛׅ֟Ԋ׃ӂԄ

ԋ֣ׄ ֧ᴠᴤרᵋᴭᵂᴈֻ ַ֘֨ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֤ ԝ֟ӂ

ԛׅ֘ףᵂᴖᴒ׳ᴈ֡ᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ ӂᴂᵂᴬᴇᴒᴗַ֘֨ᴤנᵂᴘֱ֧ ֡

֧ ֤֨ӂᴫᴸᴕעᴹᴕֽע Ԋׁ֬ ֧ ֧ Ԅ֣֢ӂ ֣ Ԍ ֒ׄ

ԌԂַ֒׃Ӄᴥᴺᴒ׳ᴤעᵋᴺᴘ֨ӂ ᴈ֤׳ᵂᴖᴒףᴈᵊᴈᴬᵂᴄᵋԋׂ׳ᵂᴖᴒף֧

ֲ֧֒ׄ֒֟ᴖᵋᴎד ԝ֟Ԋ׃ӂ ᴖᵋᴎ֨ ֡ Ԉ֟Ԅַ֒Ԍӂ֖֧ ֤ ԝ

֟Ԅԋ֣ׄ ֻ Ԇֻ֧֠֨Ԃהַ֔׃Ӄףᵂᴖᴒ׳ᴈ֨ ԛׅ֟Ԋׂ֓ӂ Ԍףᵂ

ᴖᴒ׳ᴈ֤ ֒ׄԓ֡֨֠ԍַ֔הӃ 

ᴥᴺᴒ׳ᴤעᵋᴺᴘ֨ӂ ᴈ֤׳ᵂᴖᴒףᴈᵊᴈᴬᵂᴄᵋԋׂ׳ᵂᴖᴒף֧ ֲ֧֒ׄ֒֟

ᴖᵋᴎד ԝ֟Ԋ׃ӂ ᴖᵋᴎ֨ ֡ Ԉ֟Ԅַ֒Ԍӂ֖֧ ֤ ԝ֟Ԅԋ֣ׄ

ֻ Ԇֻ֧֠֨Ԃהַ֔׃Ӄףᵂᴖᴒ׳ᴈ֨ ԛׅ֟Ԋׂ֓ӂ Ԍ ֒ׄԓ֡֨֠

ԍַ֔הӃᴥᴺᴒ׳ᴤעᵋᴺᴘ֨ӂ ֠ ԛׅ֘ףᵂᴖᴒ׳ᴈד ԝ֟Ԋׂ֓ӂ֖֧

ַ֘֨ ӆ֧ ֤ ԝ֟Ԅַ֔הӃ ֤ ԛׅ֘ףᵂᴖᴒ׳ᴈ֧ ֨ӂԊ ֱ

֧ דָ֧ ֡ԝ֟Ԋ׃ӂᴥᴺᴒ׳ᴤעᵋᴺᴘ֧ Ԍ ֧ ד ֒ׄ֡

ַ֘֨ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֨ ֣ԏ ԛׅׄԓ֡ԌԂַ֒׃Ӄ

֠ ԛׅ֘ףᵂᴖᴒ׳ᴈ֨ӂԄԋ֣ׄ ӂ ӂ ַ֘֨ ֻ ԝ֟Ԅַ֔הӃ

ᴈ֤׳ᵂᴖᴒף ֒ׄԓ֡֨֠ԍַ֔הӃףᵂᴖᴒ׳ᴈᵊᴈᴬᵂᴄᵋ֨ӂףᵂᴖᴒ׳ᴈԊ

ׁ֬ ᴖᵋᴎ Ӎ֧ ַַ֧ӎ֠ ֧ ד ԝ֟Ԋ׃ӂԓׅ֤ ԝ֟Ԅԋ֣ׄ ֻ ӂ֓א

ᴈ֤׳ᵂᴖᴒףᴈַ֘֨׳ᵂᴖᴒף ַׅׄӂ ֒ׄӂֻ ԝԏ֖֨ԓԋׂ ֒ׄᴖᵋᴎ֧

ֽ ӂ ӂ ӂ ד ֔֓ӂׂ֖ׅ֧ ֤ ԝ֟ ֧ ד Ԅַ

ᴈᵊᴈᴬᵂᴄᵋ֨ӂ׳ᵂᴖᴒףӃה֔ ӂ ӂ ӂ ӂ ӂ ַ֖֘֨

֧ ֧ ֧ ד ֹ ֤֝Ԅ֟ ֧ ד Ԅַ֔הӃףᵂᴖᴒ׳ᴈᵊᴈᴬᵂᴄᵋ

֨ӂᴥᴺᴒ׳ᴤעᵋᴺᴘַ֖֧֘֨Ԅԋ֣ׄ ֽᴄᵋᴢᴈ֧ ӂ ַ֘֨ ֻ Ԇ

ֻ֧֠֨Ԃהַ֔׃Ӄ ֧ Ԍ֣Ԅ ףᴈ֨ᴗᵋᴎᴺᵊᴹᴎᵋᵂᵊ׳ᵂᴖᴒףӂֲ֧֒֟׃

ᵂᴖᴒ׳ᴈ֠֒Ӄ 
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֧ ԝ֤ ֒ׄ  

֨ӂ ӂ ֤ /712 ֖֧ ֧ ד ֹ

Cqq ӂ֖ ԝ֟תᴙᴏ ֤Ԋԑׄ ֧ ֤Ԋԑׄ ֧ ԝ֤ ֒ׄ ד

ֹ ֽׂ֖ׅ֤ ֞ԏ Ԍ ַׅ֟Ԅַ֒Ӄ ֧ ԝ֤ ֒ׄ ֨ӂ ֽ

ֻԝԏ֨ ֺ֧֧֘ ӂ ӂ ӂ ֧ Ԋׁ֬ ӂ ӂ ָӂ

֧ ֱ֧ ֣֢ӂ ֧ ӂ ַ֘֨ ֤ ԝ֟ӂ ֧ ֧ ֲ֧֒֟

֧ ד ַָ֒Ӄԓׂׅ֧ ֨ӂ ַ֘֨ ֧ ֤ ֤ ԝ֣Ԅ֡ԄԆ ֤

ׁ֜֟ ֒ׄԓ֡Ԍ֠ԍַ֒ӃӍ ӎӂӍ ӎӂӍ ӎӂӍ ӎӂӍ ӎӂӍ ӎӂӍԈӎֽ

֖֧ ֧ ֒ׄ ֨ӂԓׂׅ֧ ֧ ԝ֤ ֒ׄ ד ֺ֤֒ׄ֘ Ԅַׂׅ֒Ӄ

֧ ԝ֤ ֒ׄ ֨ӂ ֣ ֽ ֻԝԏ֨ ֧ᴹᴈ׳Ԋׁ֬ ׁ֤֜

֟ ד ԑׄ ԌԂַ֒׃Ӄ֖ Ԇԝ֘ ֧ ԏ֨ӂ ֧ ֧ ֽ ד ֒ׄ

֠ Ӄֺ֖֧֘ӂԄԋַ֣ׄ֒׃֣֡ ֧ ԝ֤ ֒ׄ ֤֝Ԅֻ֟ ֨Ԃַ֔׃

Ӄה ֧ ֽ ֨ ԍԏ ֣ׄԓ֡ԌԂַ֒׃Ӄԓׂׅ֧ ד ַԈӂԓׂׅ֧

֧ ԝ֤ ֒ׄ ֤ ֤ ֲ֒ׄԍ֠֨Ԃהַ֔׃Ӄ 

 

ᴈ֧׳ᵂᴖᴒף  

״ᵂעᴗᵊᴻᵂᴖ׳ᴻףᵋᴎᵋᵊᴏרץᴹᴤ׳ ᵊףᵂᴖᴒ׳ᴈABJG ᴮᴘᴺᴭᵋᴀᴒᴗ

ԑ֤ ԛׅ֘ᴼᵋᵂד ֡֒ׄ ᴨᵋᴗᴼᵋᵂ֧ᴠףᴈ֠ӂᴦᴸ׳ᵂᴖᴒף

ᴤרᵋᴭᵂᴈֽ דԓ֡ׄ֒׳ᴨᵂᴐᴭᵋד ֡ԝ֟Ԅַ֒Ӄ /7*...֧O ᵋᵂתד

ᴟᵋԝӂ ֨2*43.ᴘᴺ֤  Ӄַ֒׃

ᴈ׳ᵂᴖᴒףᴈᵊᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂᵊףᵊᴈעᴻᴖ׳ ᴘᴺ ֟ᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂ

֧ ᴵᴚᴟᵋᴈד ׁ֒ׄԆ֤ ԛׅ֟Ԅַ֒Ӄ 

ᴈ׳ᵂᴖᴒףᵂᵊᴻᴟᴻᴒᴇᴘᵊᴼᵋᵂᵊסᴈᴎᵂᵊᴷᵋᴼᴣצץᴈᵊףᵊᴈעᴻᴖ׳ ᴻ

ᴟᴻᴒᴇᴘᵊᴼᵋᵂ ֧ ᴵᴚᴟᵋᴈד ׁ֒ׄԆ֤ ԛׅ֟Ԅַ֒Ӄ 

DRQC ᴞףףᵋᴺᴘᵊᴭᵋᴀᴒᴗᵊױᴲᴒᴦᴘᵊףᵂᴖᴒ׳ᴈ ᴘᴺ ֟ᴞףףᵋᴺᴘ

֧ᴠᴤרᵋᴭᵂᴈד ᴈ֠ӂ׳ᵂᴖᴒףׄ֒ Ԛ֧֡׳קᴈᴬᵋᴇᴲᵋ֤ ד ԑӂ

ԋׂ Ԓԛׅ֘ ֧ דׅ ׂ֔ׄ דָ ԝ֟Ԅַ֒Ӄ 

GAC @md?ᴰᴹᴺᴹᵂᴐᵊ״ᴼᵋᴟᴺᵊᴞףףᵋᴺᴘᵊᴷᵋᴼᴣסᵂᵊףᴆᴴסᵋᴉᵊᴝᵂᴤעᴙ

ᵂᴆᴲᴺ ᴂᵂᴈᴗᴻףᵂᴘ ԏᴼᴆס ᴈ׳ᵂᴖᴒף ᴼᴆס ד ԝӂ ֧

1ד ֤ ԝ֘ӂ ֧ ׁ֤ׄᴵᵋᴼ ֟ᴞףףᵋᴺᴘ ד ֒ׄ

֠֒Ӄ 

GAC @md? SQᴥᴻᴒᴗᵊקᵋᴇצᵂᴆᵋᵊףᵂᴖᴒ׳ᴈ ֠ ԛׅ֘ӂ ᴘᴺ ֟

֧ᴟᴻᴒᴗ ֧ ד ֒ ֠֒Ӄ 

GAC @md?ᴂᵋᴬᴻᵋᴗᵊףᵂᴖᴒ׳ᴈ ֠ ԛׅ֘ ᴘᴺ ֟

֧ᴠᴤרᵋᴭᵂᴈד ԝ֟Ԅַ֒Ӄ 

GAC @md? SQᴱᵋᴁᵋᴇᵊᴟᴒ׳ᴘᵊᴊױᴴᴹᴕעᵋᴉᵊףᵂᴖᴒ׳ᴈ Ԍ ֒

ׄ Ԋׁ֬ᴞףᴥᴹᴒᴘ ֧ ᴼᵋᵂə ᴠᴈᴈᴺᵋ ֧ᴠᴤרᵋᴭᵂᴈד ֒ׄ

֠֒Ӄ 

GAC @md? SQᴗᴻᴇᴲᴹᵋᵊףᵂᴖᴒ׳ᴈ ֧ ֣ׄ ֧ᴠᴤרᵋᴭᵂᴈד

Ԉӂ ֡ ֧ ד ֒ׄ ֠֒Ӄ 
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