
 
20  

                ⱴ◙כ☼ 
◖ כ ♪                                http://www.ngigroup.com/jp/  

             
∑             

            (  03 )  5572  6200  
  20 6 25       20 26  

 20 26  
 ≡   

20 ─ 19   20 31  
(1)                                 │  

                 

                 

20  7,775   45.9  2,653    6. 9   2,498    2.9  735 ỏ41.9  

19  5,329  181.0   2,481  563.9  2,428  568.2  1,265  534.3  
 

 
√╡ 

 

 
√ ╡ 

 

 
 

   
 

   
 

              

20  6,233   93 6,037   53  7.1 13.1 34.1 

19  32,443  62 30,849   68   19.4 23.1 46.6 
 20  ỏ98   19  ỏ19  

β 19 1 ↑╩╙∫≡⁸ ⌐≈⅝ ─ ≢ ⇔≡⅔╡╕∆⁹ 
(2)   

      √╡  

         

20  19,502     10,679     47.8   81,351  71   

19  18,572   11,737   61.8    279,278 54  

 20  9,322  19  11,471  
β 19 1 ↑╩╙∫≡⁸ ⌐≈⅝ ─ ≢ ⇔≡⅔╡╕∆⁹ 

(3) ─כ꜡ⱨהꜙ◦♇ꜗ◐   

 
⌐╟╢  

 כ꜡ⱨהꜙ◦♇ꜗ◐

⌐╟╢  

 כ꜡ⱨהꜙ◦♇ꜗ◐

⌐╟╢  

 כ꜡ⱨהꜙ◦♇ꜗ◐

┘  

 
     

20  781     ỏ413     772    4,469     

19  1,728   ỏ1,316   2,163   3,343   

 
─  

 √╡   
( ) 

 
 

 
 
     

 

 

                            

     

     

          

     

     
19  
20  

 

1,250  00  
    600  00 

 

1,250  00  
  600  00 

 

2,500  00 
  1,200  00 

 

101 
138 

 

 7.7 
19.2 

 1.5 
 0.7 

21  
 

    650 00      650 00 1,300  00  13.4  

β 19 1 ↑╩╙∫≡⁸ ⌐≈⅝ ─ ≢ ⇔≡⅔╡╕∆⁹ 
 

21 ─ 20   21 31  
│⁸ │ ⁸ │  

     
√╡ 

 
                  

 

  3, 490   23. 1  530 (   10. 8  480 (    5. 0)  220 (    4. 6  1,919   84 

    9, 000   15.7  2, 700 (    1.8  2, 550 (     2.1 )  1, 110 (  51.0  9,686   46 

 

20    
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∕─  

(1) ⌐⅔↑╢ ⌂ ─ ─ ╩ ℮ ─   
  ꜝ▬ⱨⱣꜝfi☻ⱴⱠ☺ⱷfi♩  

       ngih  

ngi ⱬfi♅ꜗכ◖Ⱶꜙ♬♥▫הⱨ□fi♪   

ⱨꜝ◒♃ꜞ☻♩  

│⁸14Ɑ₈☺כ ─ ₉╩↔ ↄ∞↕™⁹ 
(2) ⌐ ╢ ─ ה ⁸ ─ ─√╘─
≤⌂╢ ⌂ ─ ⌐ ↕╣╢╙─  

  ᵑ ─ ⌐ ℮   
  ᵒ ᵑ ─   

   │⁸33Ɑ₈☺כ ─√╘─ ≤⌂╢ ⌂ ─ ₉╩↔ ↄ∞↕™⁹ 
( 3)  
ᵑ ╩ ╗  

20    126,864    19  41,232  
ᵒ  

20    12,271    19    157  
β 19 1 ↑╩╙∫≡⁸ ⌐≈⅝ ─ ≢ ⇔≡⅔╡╕∆⁹ 

1 √╡ ─ ─ ≤⌂╢ ⌐≈™≡│⁸56Ɑ₈─☺כ √╡ ₉

╩↔ ↄ∞↕™⁹ 

 
 

 20 ─ 19 20 31  
(1)                              │  

                  

                 

20  2, 048 246.9  628  319.3  608  275.6  659  389.0   

19  590  62.7   149 (ỏ19.9  162 ỏ17.0  134 ỏ21.5  

 

 
√╡ 

 

 

   √ ╡ 

     
           

20  5,595  27   5,418  99   

19  3,460 66   3,290  64    

β 19 ↑╩╙∫≡⁸ ⌐≈⅝ ─ ≢ ⇔≡⅔╡╕∆⁹ 

(2)   

      √╡  

         

20  6,107     2,610     42.3   22,548  60   

19  4,971   3,429   69.0  83,484 62  

 20  2,583  19  3,429  

 
 
 
 
 
 
 

β ─ ⌂ ⌐ ∆╢ ⁸∕─  

 

⌐ ⇔√ │⁸ ≢ ⌂ ⌐ ≠⅝ ⇔√ ⇔≢№╡⁸ ⌐ ⌂ ╩ ╪≢

™╕∆⁹ ─ │⁸ ─ ⌐╟╡ ≤ ⌂╢ ≤⌂╢ ⅜№╡╕∆⁹ ⌐

─ ⅜ ∂√ ⌐│ ╛⅛⌐ ⇔≡╕™╡╕∆⁹ 
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‚  ⁴  

ᵑ ─  

⌐⅔↑╢ ⅜ │⁸ ⌐ ╩ ⇔√ ꜟ♪ה ╛ ⁸ ⌂≥─ ⌐╟

╢ ⌂ ─ ╩ ⌐ ╖ ⅜ ™≡™╢╙──⁸ ─ ⅝⌐ ∆╢ ⌐≈™≡│⁸

⅜ ╕╣≡⅔╡╕∆⁹╕√⁸ ╩ ╘≤∆╢▪☺▪ ╛ ⌐⅔↑╢ │⁸ ☿fi♃

⅜כ 20 24 ⌐ ⇔√₈▪☺▪ ▬fi♦♇◒☻₉≢╙ ↕╣≡™╢≤⅔╡⁸ ≤⇔≡ ™ ≢

⇔≡ ⇔≡⅔╡╕∆⁹ 

⅜ⱪכꜟ◓ ∆╢▬fi♃כⱠ♇♩ⱦ☺Ⱡ☻╩ ╡ ↄ ⌐⅔™≡│⁸ ⱨ□▬ⱣהכFTTH╛ ─

⅜ ⌂ ─ ─ ⌐ ⅎ⁸3D▬fi♃כⱨ▼▬☻╩ ⇔√Windows Vista─ ⌂≥⌐

╟╡⁸▬fi♃כⱠ♇♩─◘כⱦ☻─ ≤ ─ ≤⇔√ ⅜ ⇔≡⅔╡╕∆⁹ 

↓℮⇔√ ─╙≤⁸ ⱪ│⁸כꜟ◓ ╩ √⌂ ⌐ ↑√ ≤ ⱪכꜟ◓⁸≡↑ ⌐╟╢

─ ≤ ╩ ⇔≡ ℮≤≤╙⌐⁸ ╩ ⌐ ⇔≡╕™╡╕⇔√⁹ 

⌐│⁸ ⅛╠ ⌐ ⇔⁸ ≤ ─ ╩ ●♩כ꜠ⱳכ◖≤⌂╢∆

Ᵽ♫fi☻─ ─ ╩ ╢≤≤╙⌐⁸ ⇔√ ╛ ◦☻♥ⱶ☿◐ꜙꜞ♥▫ ╩ ⇔⁸◖fiⱪꜝ▬

▪fi☻─ ⌐ ╘≡╕™╡╕⇔√⁹ ☿◐ꜙꜞ♥▫⌐⅔™≡│⁸ ⌐ ⇔√ ☿◐ꜙꜞ♥▫ⱴ

Ⱡ☺ⱷfi♩◦☻♥ⱶ─ ≤ ╩ ╘⁸₈ISO IEC 27001₉╩ ™√⇔╕⇔√⁹ 

⌐⅔™≡│⁸ ▬fi♃כⱠ♇♩≤⇔≡ ↕╣╢ ─ ≢№╢3D▬fi♃כⱠ♇♩

⌐⅔™≡⁸ ─3Diֿפ⅜Ⱪꜝ►◙⅛╠Second Life Ј ⌐꜡◓▬fi₈╢⅝≢☻☿◒▪הMovable Life ₉

─ ╛⁸SecondLifeЈ─○כⱪfi♁כ☻╩ ⇔√ ─ⱪꜝ♇♩ⱨ◊כⱶ₈3Di Open Sim ⱶכⱠ♪כ◖

Jin - sei ₉─ ⁸↕╠⌐│3D▬fi♃כⱠ♇♩─ ╩ ∆╢OpenSimⱬכ☻ ≢─

─ ⁸≤™∏╣╙ ─ ⌐ ™√⇔╕⇔√⁹ │ⱪכꜟ◓ ≢ ≤⇔≡ OpenSim

⌐Core Developer( ⌂ ╩ ℮ )╩ ↕∑≡⅔╡╕∆⅜⁸ ⇔√ │ OpenSim⌐ ⇔

≡⅔╡⁸ │OpenSim⌐⅔↑╢ ─ ◖fi♩ꜞⱦꜙכ♃כ ≤⇔≡ ↕╣≡⅔╡╕∆⁹₈3Di Open 

Sim₉│⁸○כⱪfi♁כ☻⌐ ⇔√ ≢ ╘≡─ⱪꜝ♇♩ⱨ◊כⱶה♁ⱨ♩►◄▪≤⌂╡╕∆⅜⁸∕─ כ○⁸

ⱪfi♁כ☻⌐ ꜟכ♠√⇔ ╩ ⇔≡⅔╡⁸ ⌐⅔↑╢ ⅜ ∆╣┌⁸ ─ ⅜

╕╣╢╙─≤ ⅎ≡⅔╡╕∆⁹↕╠⌐ │⁸ ─3D▬fi♃כⱠ♇♩הⱪꜝ♇♩ⱨ◊כⱶ ≤⇔≡ ↕╣

≡™╢HiPiHi ≡⇔≥כ♃☻fiⱬ▬♪כꜞ⌐ ⇔⁸3Diֿפ╩ ⇔√ ╩ ⇔≡⅔╡╕∆⁹ 

↕╠⌐ ⌐⅔™≡│⁸⅛⌡≡╟╡ ╘≡⅔╡╕⇔√ ─▪☺▪ ┼─ ╩ ⇔⁸ ⌐⅔↑╢

╩ ⇔√ ⁸ ⌐│ⱬ♩♫ⱶ⌐⅔™≡⁸○ⱨ◦ꜛ▪ ╩ ℮RunSystem Corporation

Ɫⱡ▬ ≤◦☻♥ⱶ ─◖☻♩ ≤ ─ ╩ ⌐⁸ ה ╩ ™╕⇔√⁹ 

↓╣╠─ ⁸ ─ │⁸7,775 45.9% ≤⌂╡╕⇔√⁹

│⁸▬fi♃כⱠ♇♩ ⌐⅔↑╢ ⅔╟┘ ≤ ⌐╟╢ ─ ╛

─√╘─ │№∫√╙──⁸ ─ ╛ⱨ□fi♪─ ⅜ ⇔⁸2,653

6.9% ≤⌂╡⁸ ⌐≈™≡│⁸ ─ ⁸ ⌐╟╡⁸2,498

2.9% ≤⌂╡╕⇔√⁹╕√⁸ ⌐≈™≡│⁸ ⇔√ ⌐ ™⁸

╛ ⁸ ⌐╟╢ ╩ ⌐ ⇔√√╘⁸735

41.9% ≤⌂╡╕⇔√⁹ 

 

Second Life Ј≤ ⌐ ╩ ∆╢↓≤⅜  ▪▼►♩ⱨ♁─☻כ♁ⱪfiכ○╢

 

 

⌐⁸ ─ ☿◓ⱷfi♩─ ⌐≈⅝╕⇔≡↔ ⇔ →╕∆⁹ 

  

(1) ▬fi♃כⱠ♇♩  

▬fi♃כⱠ♇♩ │ⱷ♦▫▪&◖ⱴכ☻ ⁸▪♪Ᵽ♃▬☺fi◓ ⁸ ⅛╠⌂╡⁸ⱷ♦▫▪

&◖ⱴכ☻ │⁸CGM (Consumer Generated Media)◘▬♩╩ ≤⇔√▬fi♃כⱠ♇♩ ─ⱷ♦▫▪≤⁸

EC(E- Commerce) ◘▬♩╩ ≤⇔√◖ⱴכ☻◘▬♩╩ ≤⇔≡ BtoC◘כⱦ☻╩ ⇔≡⅔╡╕∆⁹▪♪Ᵽ♃▬

☺fi◓ │⁸PC⅔╟┘⸗Ᵽ▬ꜟ─ ⌐⅔↑╢BtoB⅔╟┘ BtoC◘כⱦ☻╩ ⇔≡⅔╡╕∆⁹ 

⌂ ≤™√⇔╕⇔≡│⁸ ╕≢ ngi mobile פֿ ♩☻ꜞ♃◒ꜝⱨפֿ ─ ∆╢

↑ ⅜☻ⱦכ◘ ⌐ ⇔√╒⅛⁸ RSSפֿ─ Ᵽ▬◘פ⁸ֿ♩כꜟ◒ꜞפֿ⅜

⌐☼fiꜛ◦כ◔♬ꜙⱵ◖הכ ⅎֿפ◘▬Ᵽכ◄כ☺▼fi♩ ≥♪▪꜡◒▬ⱴפֿ┘ ה ╩ ⇔⁸

─ RSS ⱨ▫כ♪ ╩ ╢ ⱪꜝ♇♩ⱨ◊כⱶ≤⇔≡ ∆╢⌂≥⁸ ⌐ ∫≡™╢

↓≤⅜№→╠╣╕∆⁹ 

╕√⁸ ⅜ ה ⇔⁸ ⅜ ♪כ꞉כ◐≢™ ◄fi☺fi╩ ∆╢⌂≥ ≤

─ ╕╢ ≢⁸ │⁸ ─⸗Ᵽ▬ꜟ ─ ⅔╟┘ ─ ⌐⅔↑╢ ╩ ╖⁸

19 12 ⁸⸗Ᵽ▬ꜟ ─ ╩fiꜛ◦כꜙꜞ♁ ─♩☻ꜞ♃◒ꜝⱨפֿ╢∆ ⇔√ ╩ ⅝

↑╢≤≤╙⌐⁸ ─ ≢№∫√ ngi mobile ╩♩☻ꜞ♃◒ꜝⱨפֿ≥פֿ ☻ꜞ♃◒ꜝⱨפֿ≡∫╟⌐≥↓√⇔



פֿ      2497 20 3   

4 

 

♩⅜ ─ ≤⌂╡╕⇔√⁹ 

↕╠⌐⁸ ≢ ╘≡ ꜟ♃☺♦ה ─EC ╩ ℮○fiꜝ▬fi ⱴ●☺fi◘כⱦ☻ֿ⁸│פ ─

╩ ╖⁸ 19 10 ╩╙∫≡⁸ ⅛╠ ⇔≡⅔╡╕∆⁹ 

⁸ⱷ♦▫▪ ⌐≈⅝╕⇔≡│⁸ ╛ ⱷ♦▫▪─ ⌐ ™⁸ ╛☻כ♁ꜞ ─↕╠⌂╢

⅜ ≤⌂╢ ⁸ ה ╕≢ ⅜⅛⅛╢↓≤⅜ ↕╣╢√╘⁸ ≤⇔≡ ╩

∆╢─≢│⌂ↄ⁸ ⌂ ─ ≤ ╩ ℮ ≢⁸ ╙ ⇔⌂⅜╠ ─ ╩ ╢↓≤

⅜ ≤ ⇔⁸ ⌐ ╡ ⅎ≡™ↄ ≤™√⇔╕⇔√⁹ ⌐│⁸ ─ ─√╘⌐

⌂╢ ╩ ⇔≡™√ TAGGY⌐≈⅝╕⇔≡│⁸פֿ ─ ≤ ─ ⌐╟

╡ ⅛╠ ⇔⁸ ⱨ□▬ꜟ⌐≈⅝╕⇔≡│⁸ngi capitalꜟ▬♃פ⁹ֿ∆╕╡⅔≡∫⌂≥ ꜞ⅜פֿ

≡⇔≥כ♃☻fiⱬ▬♪כ ⇔≡™╢ TileFile ,Inc ▪ꜞꜝ♩☻כ○ ⌐ ╩ ⇔⁸ ⌂◖☻♩

╩ ™√⇔╕⇔√⁹ ⁸Tile File,Inc │ 19 11 ⌐ Motolora,Inc ▪ⱷꜞ◌ ≤

╩ ⇔ ╩ ⇔≡⅔╡╕∆⁹╕√⁸ngi mediaֿפ⌐≡ ∫≡⅔╡╕⇔√CGMⱷ♦▫▪ ⌐≈⅝╕⇔≡│

⅜ ∆╢≤─ ⅛╠ ⇔⁸ 100 ─ ngi capital ⌐פֿ ™√⇔╕⇔√⁹

─ ≤ ╩ ⌐ ⇔≡╕™╡╕⇔√ ⁸ ⌐⅔™≡│▬fi♃כⱠ♇♩ ─

│ 1,547 ⁸ │ 118 ≤⌂╡╕⇔√⁹ 

 

(2) ♥◒ⱡ꜡☺כ fiꜛ◦כꜙꜞ♁  

♥◒ⱡ꜡☺כꜙꜞ♁&כ◦ꜛfi │⁸ ─ⱴכ◔♥▫fi◓╩ fiꜛ◦כꜙꜞ♁╢∆ ╛♁ⱨ♩►▼▪

⁸▬fi♃כⱠ♇♩♥◒ⱡ꜡☺כ─ ⅔╟┘ ╩ ℮♥◒ⱡ꜡☺כ ╩ ⇔≡⅔╡╕∆⁹ 

ⱷכꜟⱴכ◔♥▫fi◓◘כⱦ☻─ ╩ ╛ⱦ☺ꜛfi♩ꜟ▪פֿ℮ ╩ ↑≡⅝√ⱡ►Ɫ►⁸⅔╟┘ ◄

fi☺fi₈≤™ⅎ┌◘כⱣ₉╩ ™≡⁸♥◐☻♩ⱴ▬♬fi◓⌐ ⇔√ SI ╩ │פfiֿꜛ◦◒☿♃כ♦℮ ⌐

⇔⁸ ⅔╟┘ ┼ ⇔≡⅔╡╕∆⁹ 

√∫№≢כ♃Ⱡ♇♩◄▬☺⌐⅔™≡◖☻♩☿fiפ⁸ֿ│≡™⅔⌐ ╩ ngi technologies

≡⇔≥פֿ ⇔⁸ ⌐ ∆╢ ╩☻ⱦכ◘ ∆╢⌂≥ ┼─ ╩ ∫≡╕™╡╕⇔√

⅜⁸∕─ ⱪכꜟ◓ ─♥◒ⱡ꜡☺כꜙꜞ♁כ◦ꜛfi╩ ⱪכꜟ◓⁸⇔ כ☺♫◦─ ╩ ╢√╘⁸

20 ⁸ 100 ─ ngi capital ⌐פֿ ™√⇔╕⇔√ ⁹►▼Ⱪ◘▬♩ ◖fi◘ꜟ

♥▫fi◓ ╩ fi☼⌐≈™≡╙⁸▬ꜝפֿ℮ ─ ⅛╠ 20 ⌐ ngi capital ⌐פֿ ∆╢↓≤≤

™√⇔╕⇔√⁹ 

↓℮⇔√ ⁸ ⌐⅔™≡│♥◒ⱡ꜡☺כ fiꜛ◦כꜙꜞ♁ ─ │ 562 ⁸

│ 152 ≤⌂╡╕⇔√⁹ 

 

ngi capital │פֿ 20 5 1 ╩╙∫≡⁸ngi group ⌐פֿ ⇔≡⅔╡╕∆⁹ 

 

(3) ▬fiⱬ☻♩ⱷfi♩  

▬fiⱬ☻♩ⱷfi♩ ╩☺כ♥☻כꜞכ▪⁸│ ≤⇔√ ⱬfi♅ꜗכ⌐ ∆╢ ╩ ⇔≡⁸ⱬfi♅ꜗכ

─ ⌐ ∆╢ ╩ ⇔≡⅔╡╕∆⁹ ─▬fiⱬ☻♩ⱷfi♩ ─ │4,893 ⁸

│4,283 ≤⌂╡╕⇔√⁹ 

⌂ ≤™√⇔╕⇔≡│⁸ⱨ□fi♪─ ⅜ ≤⌂∫≡™╢ ⁸ ╩ ╘⁸ ∆╢

─ ╩⁸ ⅛≈ ⌐ ⇔√↓≤⌐╟╡ ╩ ╢◐ꜗⱧ♃ꜟ◕▬fi╩ ™√

⇔╕⇔√⁹ 

⌐⅔™≡│ngih ≤ngi ⱬfi♅ꜗכ◖Ⱶꜙ♬♥▫הⱨ□fi♪

─ ≈─ ⱨ□fi♪╩ ⇔ ≤⌂∫≡⅔╡╕∆⅜⁸↓─℮∟ngi ⱬfi♅ꜗכ◖Ⱶꜙ♬♥

♪ⱨ□fiה▫ ⌐≈™≡│ ╛ √∫™≥פֿ ≢╙

─ ⅛╠─ ╩ ↑≡⅔╡╕∆⁹ 

─ ─  

  ⌐⅔↑╢ ─ⱪכꜟ◓ ─ │⁸1 20 ⌐Ⱡ♇♩▬ꜘהכ◓

ⱪכꜟ ⅜ ⱴ◙כ☼⌐ ⇔≡⅔╡╕∆⁹  

  

 ⱬfi♅ꜗכ ⱨ□fi♪─ ה  

з☼כ♫♩כⱠ♇♩◄▬☺◐ꜗⱧ♃ꜟⱤה   NCP-зⱨ□fi♪  

     16  

▬fi♃כⱠ♇♩ ─ ⌐ ⇔≡ ⌐☿◌fi♄ꜞכ ╩ ℮⁹ 

ⱨ□fi♪ 956  

    βNCP-з│ 19 ≢ ╩ ⅎ⁸ ╩⅔↓⌂∫≡⅔╡╕∆⁹ 

♪ⱨ□fi☻כNCP♀꜡ⱬה   ♀꜡ⱬכ☻ⱨ□fi♪  

     17  

─▬fi♃כⱠ♇♩ ⌐ ⇔≡ ╩ ℮⁹ 

     ⱨ□fi♪ 350  
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ה   ngi IPOⱨ□fi♪ з IPOⱨ□fi♪  

     17  

     ─ ⌐ ⇔≡ ╩ ℮⁹ 

     ⱨ□fi♪ 2,000  

ngiה    ⱬfi♅ꜗכ◖Ⱶꜙ♬♥▫הⱨ□fi♪ 1 ⱬfi♅ꜗכ◖Ⱶꜙ♬♥▫ⱨ□fi♪  

     17  

     ▬fi♃כⱠ♇♩ ╩ ≤∆╢ ─ ╩ ⌐ ╩ ℮⁹ 

     ⱨ□fi♪ 1,000  

-NISה   ngi ⱨ□fi♪ ⱨ□fi♪  

     17  

     ⅜ ⇔√ ─ ─ ╩ ⌐ ╩ ℮⁹ 

     ⱨ□fi♪ 500  

ngiה   ⱬfi♅ꜗכ◖Ⱶꜙ♬♥▫הⱨ□fi♪ ⱬfi♅ꜗכ◖Ⱶꜙ♬♥▫ⱨ□fi♪

 

     19  

     ▬fi♃כⱠ♇♩ ╩ ≤∆╢ ─ ╩ ⌐ ╩ ℮⁹ 

     ⱨ□fi♪ 1, 750  

ngiиה   ngiи ⱨ□fi♪  

     20  

     ▬fi♃כⱠ♇♩ ─ ⌐ ⇔≡ ⌐☿◌fi♄ꜞכ ╩ ℮⁹ 

     ⱨ□fi♪ 135  

 

(4) ▬fi◐ꜙⱬכ◦ꜛfi  

▬fi◐ꜙⱬכ◦ꜛfi │⁸ ☻▫ⱨ○ה PRה ⱦ☻⁸כ◘ ה ─ ⌂≥⁸

─ ╩☻ⱦכ◘ ⇔≡⅔╡╕∆⁹ 

⌐⅔™≡│⁸ ≢ ◖fi◘ꜟ♥▫fi◓◘כⱦ☻╩ ℮ ⌐פֿ ⇔⁸

≢▬fi◐ꜙⱬכ◦ꜛfi○ⱨ▫☻ ╩ ┘╟⅔⁸☼כ▪♥☻ⱪ♇▪פֿ╢∆ ≢

IRה ╩☻ⱦכ◘ ∆╢▪♇♩ⱪ꜠☻ֿפ─ ╩ ⇔⁸ ╩ ↕∑╢↓≤⌐╟╡ⱬfi♅ꜗכ

─ ה ⌐ ⱦ☻ꜝ▬fi♫♇ⱪכ◘╢∆ ≤ ─ ⌐╟╢ ⁸◖☻♩ ╩ ╡╕⇔

√⁹ 

⁸ ⌐ ⅛╠ ™√⇔╕⇔√○fiꜝ▬fiⱷfi♃ꜟⱫꜟ☻◘כⱦ☻ ╩ פֿ╢∆

ꜝ▬ⱨⱣꜝfi☻ⱴⱠ☺ⱷfi♩│⁸ ╩ ╡ ↄ ה ─ ≤ ─ ─ ⁸ ─

╩ ⌐ ⇔√ ≢⁸ ⌐╟╡◐ꜗⱧ♃ꜟ◕▬fi╩ ╢↓≤⅜ ≤ ⇔⁸ 20 ⌐

╩ ™√⇔╕⇔√⁹ 

↓╣╠─ ⁸ │ 676 ⁸ │ 100 ≤⌂╡╕⇔√⁹ 

 

(5) ∕─  

∕─ │ D▬fi♃כⱠ♇♩ ⁸▪☺▪ ⌂≥≢ ↕╣≡⅔╡⁸ ─ ⌂ ╩ ╗  

≢∆⁹ 

⌐│⁸Web2.0⌐ ↄ ≤⇔≡ ↕╣⁸ ─ ≢№╢ D▬fi♃כⱠ♇♩  

⌐⅔™≡ ⌂ ╩ ⇔⁸ ≢№╢3Diֿפ⅜ ─Ⱪꜝ►◙⅛╠SecondLifeЈ⌐ ≢⅝╢

─ ⌐ ⇔√ ⁸ ─ⱪꜝ♇♩ⱨ◊כⱶ≢№╢₈3Di Open Sim(◖כ♪Ⱡכⱶ Jin - sei )₉─

⁸OpenSimⱬכ☻ ─ ─ ⁸≤™∏╣╙ ─ ⌐ ™√⇔╕⇔√⁹₈3Di Open Sim₉

⌐⅔™≡│⁸ ⌐OEM ⌐╟╡ ╩ ⇔≡⅔╡╕∆⅜⁸ ─ ∆ⱷ♃Ᵽכ☻─ ⅜

─☻ⱦכ◘⁸╡╟⌐≥↓╗ ⅜ ╕╣╕∆⁹ 

╕√⁸▪☺▪ ≢│ ה ╩ ≤⇔√ ⌐⅔™≡╛ⱬ♩♫ⱶ⌂≥┼─ ╩ ⇔≡⅔╡⁸  

─ ⌐│ ⌐ ╩ ⅝ↄ ╢ ╩ ∆╢ ⅜ ╠╣╕∆⁹╕√⁸ⱬ♩♫ⱶ⌐⅔™≡│⁸○ⱨ

◦ꜛ▪ ╩ ℮Runsystem Corporation Ɫⱡ▬⁸ⱬ♩♫ⱶ ≤ ה ╩ ⇔⁸ ─ⱪכꜟ◓

▬fi♃כⱠ♇♩ ─○ⱨ◦ꜛ▪ ╩ ∆╢⌂≥◖☻♩ ─ ╙ ∫≡⅔╡╕∆⁹ 

 ⁸ ⌐ ≤⇔≡⁸ ⅔╟┘ⱴכ◔♥▫fi◓─ ◖fi◘ꜟ♥▫fi◓╩  ♇◄♩♇◔כⱴפֿ℮

◒☻⁸⅔╟┘ ⌐⅔↑╢ ♩fi▼☺כ◄─☻ⱦכ◘ ╩ ℮║▬ⱴפֿ♩כ╩ ™√⇔╕⇔√⅜⁸ 

─ ≤⇔≡ 20 ⌐ ╩ ™╕⇔√⁹ 

↓╣╠─ ⁸ ⌐↑╢∕─ ─ │97 ⁸ │258 ≤⌂╡╕⇔√⁹ 

 

  ( )  ▬fi♃כⱠ♇♩⁹SecondLife Ј ⌂≥─ Virtual World ⁸ⱷ♃Ᵽכ☻ ╛Web D⌂≥

╩ ∫√⁸Web2.0─ ╩ ℮ ▬fi♃כⱠ♇♩─  

 ☿◌fi♪ꜝ▬ⱨ≤ ⌐ ╩ ∆╢↓≤⅜  ▪▼►♩ⱨ♁─☻כ♁ⱪfiכ○╢
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─ ⇔≈⅝╕⇔≡│⁸ │ ⌐ ⅝ ⅝ ∆╢ ⌐╟╢ ⅜ ∆╢ ╖≢№╢ 

╒⅛⁸ ─ ⅜ ⌐ ∆╢≤ ╕╣╕∆⁹ 

≢ ≢│⁸⸗Ᵽ▬ꜟ◘כⱦ☻ ─√╘─ ╛⁸ ─ ⅜ ↕╣╢3D▬fi♃כ 

Ⱡ♇♩ ╩│∂╘≤∆╢ ─ ─√╘─ ⁸ ∆╢ ⌐ ⱶ♥☻◦╛כⱣכ◘√∂

─ ─√╘─ ⅜ ╕╣╢╒⅛⁸╟╡ ─ ╩ ╢√╘⌐ ⌂ ╩ ∆╢↓≤⌐╟╢

⌂≥ ─ ╩ ↄ√╘─ ⅜⅛↕╗↓≤⅛╠ │ ∆╢↓≤╩ ╪≢⅔╡╕

∆⁹ ─ ⁸ ─ │⁸ 3,490 ⁸ 530 ⁸

480 ⁸ 220 ⁸╕√⁸ ─ │⁸ 9,000 ⁸ 2,700 ⁸

2, 550 ⁸ 1, 110 ╩ ╪≢⅔╡╕∆⁹ 

‚  ⁴  

ᵑ ⁸ ┘ ─  

▬  

│ ⌐ ═≡⁸0.3 ⇔⁸16,814 ≤⌂╡╕⇔√⁹↓╣│⁸ ≤⇔≡ ┘ 

⅜ 1,126 ⇔√↓≤⌂≥⌐╟╡╕∆⁹ 

│⁸ ⌐ ═≡⁸48.7 ⇔⁸2, 688 ≤⌂╡╕⇔√⁹↓╣│⁸ ≤⇔≡

⅜ 446 ⇔√↓≤⌂≥⌐╟╡╕∆⁹ 

↓─ ⁸ │⁸ ⌐ ═≡⁸5.0 ⇔⁸19,502 ≤⌂╡╕⇔√⁹ 

꜡  

│ ⌐ ═≡⁸23.6 ⇔⁸8,425 ≤⌂╡╕⇔√⁹↓╣│⁸ ≤⇔≡

⅜ 2,110 ⇔√↓≤⌂≥⌐╟╡╕∆⁹ 

│⁸ ⌐ ═≡⁸2,127.0 ⇔⁸397 ≤⌂╡╕⇔√⁹↓╣│⁸ ≤⇔≡

⅜ 375 ⇔√↓≤⌂≥⌐╟╡╕∆⁹ 

↓─ ⁸ │⁸ ⌐ ═≡⁸29.1 ⇔⁸8,823 ≤⌂╡╕⇔√⁹ 

Ɫ │⁸ ⌐ ═≡⁸9. 0 ⇔⁸10,679 ≤⌂╡╕⇔√⁹↓╣│⁸ ≤⇔

≡∕─ ⅜ 1,578 ⇔√↓≤⌂≥⌐╟╡╕∆⁹ 
 

 ᵒ  כ꜡ⱨהꜙ◦♇ꜗ◐

 ⌐⅔↑╢ ┘ ⁸₈ ₉≤™℮⁹ │⁸4,469 ≤⌂╡╕⇔√⁹ 

⌐⅔↑╢ ─כ꜡ⱨהꜙ◦♇ꜗ◐ ≤∕╣╠─ ⌂ │ ─≤⅔╡≢№╡╕∆⁹ 
 

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐   

─ ╠╣√ │781 ≤⌂╡╕⇔√⁹↓╣│ ⌐⁸ ─ ⁸ⱨ□fi♪─

⌂≥─ 4,751 ⁸ngih ─ ─ ™310 ⁸ ─ ™

1, 762 ⌐╟╢╙─≢№╡╕∆⁹ 
 

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐   

─ ⇔√ │ 413 ≤⌂╡╕⇔√⁹↓╣│ ⌐⁸ ─ ⌐ ℮ ─ ⌐

╟╢ 166 ⁸ ─ ⌐╟╢ 59 ⁸ ─ ⌐╟╢ 182 ⁸

─ ⌐╟╢ 709 ⁸ ─ ⌐╟╢ 125 ⁸ ⌐╟╢ 843

⌐╟╢╙─≢№╡╕∆⁹ 
 

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐   

─ ╠╣√ │ 772 ≤⌂╡╕⇔√⁹↓╣│ ⌐ ⌐╟╢ 2,286 ⌐╟╢

╙─≢№╡╕∆⁹╕√⁸ ─ ⌐ ⇔√ ⅜ 1,435 №╡╕∆⁹ 

 

◐ꜗ♇◦ꜙⱨ꜡ ─  

 18  19  20  

 65.2 61.8 47.8 

ⱬכ☻─ 

 
ḣ 180.4 89.9 

 כ꜡ⱨהꜙ◦♇ꜗ◐

 
2.1 0.4 4.1 

▬fi♃꜠☻♩ה◌Ᵽ꜠♇☺ 

○◦꜠ה  
29.7 206.2 17.5 

 

ⱬכ☻─  
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כ꜡ⱨהꜙ◦♇ꜗ◐  כ꜡ⱨהꜙ◦♇ꜗ◐

▬fi♃꜠☻♩ה◌Ᵽ꜠♇☺ה꜠◦○ כ꜡ⱨהꜙ◦♇ꜗ◐ ™ 

™∏╣╙ ⱬכ☻─ ⌐╟╡ ⇔≡™╕∆⁹ 

│ ╩ ↄ ╩ⱬכ☻⌐ ⇔≡™╕∆⁹ 

⁸│כ꜡ⱨהꜙ◦♇ꜗ◐ ╩כ꜡ⱨהꜙ◦♇ꜗ◐ ⇔≡™╕∆⁹ 

│ ⌐ ↕╣≡™╢ ─℮∟ ╩ ∫≡™╢ ≡─ ╩ ≤

⇔≡™╕∆⁹ 

 

 

⌐ ∆╢ ┘ ה ─  

│⁸ ┼─ ⌐≈™≡ ⌂ ≤ ⇔≡⅔╡⁸ ─ ┘ ⁸ ─

╩ ⌐ ⇔√℮ⅎ≢⁸ ⌐⅔↑╢ ─ 20 ╩ ≤⇔≡⁸ ∕─ ─

╩ ⌐ ⇔≡™ↄ╒⅛⁸ ─ ╩ ⇔√℮ⅎ≢ ⌐ ∂≡ ╩ ⇔≡™

ↄ↓≤╩ ≤⇔≡⅔╡╕∆⁹ ⌐ ⇔≡│ ⌐⅔™≡ 19 10 ─

⌐ ≠ↄ 300 ⁸ ─ ⌐ ≠ↄ 5,000 ⁸ ─

⌐ ≠ↄ 2,500 ⁸ 10 4 ─ ⌐ ≠ↄ 1,500 ⁸ 10 24 ─

⌐ ≠ↄ 2,500 ─ 11,800 ⇔╕⇔√⁹ 

⌂⅔⁸ ─ ⌐≈⅝╕⇔≡│ √╡ 1,200 600 ⁸ 600 ≤⌂∫≡⅔╡╕∆⁹ 

⌐≈⅝╕⇔≡│⁸ ─ ╛ ↕╣╢ ⌂ ⌐ ⇔⁸ ◓ꜟ ⱪ≤⇔≡

╩ ∆╢√╘─ ┘ ⌐ ≡╢↓≤⌐╟╡⁸ ─ ⌐ ╘⁸ ─ ╩ ╢⌂≥ ─

─↔ ⌐ ℮╟℮⌐ ╘≡╕™╡╕∆⁹ ─ ⌐≈⅝╕⇔≡│⁸ √╡1,300 650 ⁸

650 ╩ ⇔≡⅔╡╕∆⁹ 

 

─ꜞ☻◒ 

  ⌐⅔™≡⁸ ─ⱪכꜟ◓ ∕─ ⌐ ∆╢ꜞ☻◒ ≤⌂╢ ⅜№╢≤ ⅎ╠╣╢ ⌂ ╩

⇔≡⅔╡╕∆⁹╕√⁸ ∏⇔╙∕─╟℮⌂ꜞ☻◒ ⌐ ⇔⌂™ ⌐≈™≡╙⁸ ⁸ ≢№╢

≤ ⅎ╠╣╢ ⌐≈™≡│⁸ ⌐ ∆╢ ─ ⅛╠ ⌐ ⇔≡⅔╡╕∆⁹ 

─◒☻ꜞ─╠╣↓ⱪ│⁸כꜟ◓   ─ ╩ ⇔√℮ⅎ≢⁸ ─ ┘ ⇔√ ─ ⌐

╘╢ ≢∆⁹ 

 ╕√⁸ ─ ⅜ ⱪכꜟ◓ ┼─ ⌐ ∆╢ꜞ☻◒╩∆═≡ ∆╢╙─≢│№╡╕∑╪⁹ 

 

ᵑ ─ ∟ →⌐ ℮ꜞ☻◒⌐≈™≡ 

ⱪ≢│⁸כꜟ◓ √⌂▬ⱡⱬכ◦ꜛfi╩ ╡ ╣√ ╩ ∟ →≡™ↄ↓≤⅜ ≢№╢≤ ⇔

≡⅔╡╕∆⁹↓─√╘⁸ ┼─ ⌐≈™≡│⁸∕─ ╛ ⌂≥⌐ ⌂ ╩ ∫√ ≢

─ ╩ ™⁸ ╩ ∫≡⅔╡╕∆⅜⁸ ─ ╛ ─ ⌐╟╡⁸ ⇔≡™√

─ ╩ ≢⅝⌂™ ⅜№╡╕∆⁹╕√⁸ ─ ∟ →⌐│ ╩ ≤∆╢ ⌂

⁸ ╕√│ ⅜ ∆╢ ⅜№╡╕∆⁹↕╠⌐⁸ ─ ה ╩ ╢√╘⌐│ⱴ

Ⱡ☺ⱷfi♩ ─ │ ≢№╡⁸↓─╟℮⌂ ─ ⅜ ⌐ ⅎ⌂™ ⌐│⁸ ─ ה

⅜⌂↕╣⌂™ ⅜№╡╕∆⁹ 

↓╣╠─↓≤⌂≥⅛╠ ─ ∟ →⌐╟∫≡ ─ⱪכꜟ◓ ⅔╟┘ ⌐ ╩ ⅎ╢  

⅜№╡╕∆⁹ 

 

ᵒ ─ ⌐ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ ⁸ ⁸ ╩ ℮↓≤⌐≈™≡ 

⅜ⱪכꜟ◓ ∆╢ⱬfi♅ꜗכ ⱨ□fi♪│⁸ ╟╡│ M&A ה ♪כ꜠♩╢╟⌐≤⌂

☿ꜟ╩ ⌂EXIT ≤⇔⁸ ⅜ ╕╣╢≤ ⇔√ⱬfi♅ꜗכ ⌐ ⇔≡ ╙⌂™ ╩

⌐ ╩ ∫≡⅔╡╕∆⁹ 

ⱬfi♅ꜗכ ─ ≢╙ ╙⌂™ ⌐⅔™≡│⁸ ─ ↕⅛╠ ⅜ ⇔≡™⌂™↓≤⅜

ↄ⁸∕─ ⁸ ─ ⁸ ─☻ⱦכ◘⁸ ⅜ ⌐№╢√╘ ⅜ ⇔≡™⌂™⁸

⌂ ⌐ ≢⅝╢ ⅜⌂™⁸ ─ ─ ⌐ ∆╢ ⅜ ⇔ↄ ™ ⁸ ─ꜞ☻

◒ ╩ ∆╢ ⅜№╡╕∆⁹ 

ⱪ≢│⁸כꜟ◓ ↔≤⌐ ≤ ⅎ╢ ⅝╩ √ ≢ ╩ ∫≡⅔╡╕∆⅜⁸  

⌐⅔↑╢ ─ ⁸ ⅜ ⇔√ ⌐│ ─ ⅜ ∆╢ ╛   

⅜ ∆╢ ╙№╡⁸ ─ⱪכꜟ◓ ⅔╟┘ ⌐ ╩ ⅎ╢ ⅜№╡╕∆⁹ 

╕√⁸ │≢ⱪכꜟ◓ ⌐ ⇔≡ ─√╘─ ╩ ∫≡⅔╡⁸ ⅜ ╩

╘╢╟℮⌐⁸ ─ⱪכꜟ◓ ╩ ≤⇔≡ ⇔√╡⁸ ⌂ ─ ┘ⱦ☺Ⱡ☻Ɽכ♫♩כ

─ ╙ ∫≡⅔╡╕∆⁹⇔⅛⇔⌂⅜╠⁸↓℮⇔√ ⅜ ∏⇔╙ ─ ╩ ╘╢↓≤╩ ∆╢╙─≢

│№╡╕∑╪⁹ 
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ᵓ ─ ┘ ⌐≈™≡ 

⅜ⱪכꜟ◓ ∆╢ⱬfi♅ꜗכ ⱨ□fi♪│⁸ ╙⌂™ ┼─ ⅜ ≢№╡⁸ ╙⇔

ↄ│ M&A( ה )⌐╟╢ EXIT ╩ ⇔≡⅛╠ ─ EXIT ⌐ ╢╕≢─ ⌐≈™≡│ ≢№╡╕

∆⅜⁸ ⌐ ─ ╩ ∆╢↓≤⅛╠⁸ ╙ ⌐ ╢ ⅜№╡⁸ ⌐⅔™≡⁸

─ ╙⇔ↄ│M&A ה ⌐╟╢ EXIT ╩ ⌐ ∆╢↓≤│ ≢№╡╕∆⁹╕√⁸

≢│ ⌐≈™≡│ ∞↑≢⌂ↄM&A ה ▬◕ꜟ♃Ⱨꜗ◐≡∫╟⌐≤⌂ꜟ☿♪כ꜠♩╢╟⌐

fi╩ ╠╣╢╟℮ ⌐ ╡ ╪≢™ↄ ≢∆⅜⁸∕─ ╩ ∆╢╙─≢│№╡╕∑╪⁹ 

 ╕√⁸ ╠⅛─ ⌐╟╡ ─ ⅜ ⇔√ ⁸№╢™│ ╕√│ ─ ה ─

⅜№∫√ ⁸№╢™│∕╣╠─ ⌐╟╡⁸ ─ ⌐╟╢ ⌐ ╢╕≢⌐↕╠⌐

╩ ∆╢ ≤⌂∫√ ⁸ ─ ⅜ ∆╢ ⅜№╡╕∆⁹ 

↓─╒⅛⁸∆═≡─ ⅜ ╛M&A ה ◕ꜟ♃Ⱨꜗ◐≡∫╟⌐≤⌂ꜟ☿♪כ꜠♩╢╟⌐

▬fi╩ ∆╢ │⌂ↄ⁸╕√⁸ ─ ╛M&A ה ⌂≥⅜ ⇔√ ⌐⅔™≡╙⁸

─ ─ ╩ ╢ ≢ ╩ ≢⅝╢ │⌂ↄ⁸ ↕╣√◐ꜗⱧ♃ꜟ◕▬fi

⅜ ⇔⌂™ ⁸ ╩ ≢⅝⌂™ ┘◐ꜗⱧ♃ꜟ꜡☻╙⇔ↄ│ ⅜ ∆╢ ⅜№

╡⁸ ─ⱪכꜟ◓ ⅔╟┘ ⌐ ╩ ⅎ╢ ⅜№╡╕∆⁹ 

 

ᵔ ─ ⌐╟╢ ─ ⌐≈™≡ 

│≢ⱪכꜟ◓  ─ ⌂≥⌐╟∫≡ ─ ╩ ↑╢ ╩ ⇔≡⅔╡╕

∆⁹ 

▬fiⱬ☻♩ⱷfi♩ ⌐⅔™≡│ ⌐ ╩ ∆╢↓≤⌐╟∫≡◐ꜗⱧ♃ꜟ◕▬fi╩ ™√

⇔╕∆⅜⁸ ↄ─ ⁸ ─ ⁸ ─ ╛ ╩ ⇔≈≈⁸

╩ ⌐ ™√⇔╕∆⁹∕─√╘⁸ ⅜ ⇔√ ≢№∫≡╙⁸ ╩∕─

⇔≡™╢ ⌐⁸ ⌐⅔↑╢ ─ ╙⇔ↄ│ ─ ─ ─ ⌐╟╡⁸

∆╢ ─ ╛ ⅜ ∆╢↓≤╛⁸ ∆╢ ─ ⌐╟╢ ⌂≥⌐╟∫≡

─ ⌐╟╢◐ꜗⱧ♃ꜟ꜡☻⅜ ⇔√╡⁸ ⅜ ⁸╙⇔ↄ│ ⅜≢⅝⌂™ ⌐ ╢ ⅜

№╡⁸ ─ⱪכꜟ◓ ⅔╟┘ ⌐ ╩ ⅎ╢ ⅜№╡╕∆⁹ 

 ↓─╒⅛⁸ ─ ─ ⌐ ╩ ⇔√ ⁸ ⌐≡ ╘√

⁸ │ ≤─ ─ ⌐╟╡ ⅜ ↑╠╣≡™╢ ⁸ ─ ⅜

≢⅝⌂™↓≤⅛╠⁸ ─ ⌐╟╡ ╩ ╢ ⅜№╡╕∆⁹ 

 ╕√⁸ ⱪכꜟ◓≡™⅔⌐ⱪכꜟ◓ ≤⇔≡ ∆╢ ╛ ⌂ ─√╘─ ≤⇔≡

∆╢ ─ ⌐ ─ ╩ ↑╢ ╩ ⇔≡⅔╡⁸↓╣╠─ ⌐≈™≡

⅛╠ ⅜ ⇔ↄ ⇔√ ⌐│⁸ ─ⱪכꜟ◓ ┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵕ ⌐≈™≡ 

⅜ⱪכꜟ◓ ℮ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ │⁸∕─ ⌐№√╡ ₁─ ⁸ ⁸

⁸ ⌐ ∆╢ ⁸ ╩ ↑╢↓≤≤⌂╡╕∆⁹ ™╕

⇔≡⁸↓╣╠─ ≤─ ≢∕─ ⅜ ↕╣╢ ┘ ⅜ ∆╢ ⁸ ─ⱪכꜟ◓ ─

⌂≥⅜ ╦╣╢ ─ ⅜№╡⁸ ─ⱪכꜟ◓ ┘ ⌐ ╩ ╓∆ ⅜№╡

╕∆⁹ 

╕√⁸ ⅜ⱪכꜟ◓ ℮▬fi♃כⱠ♇♩ ≢│ PC ┘ ─◖fi♥fi♠הⱷ♦▫▪◘כⱦ☻┼─

─ ╡ ™ ╩ ∫≡⅔╡╕∆⁸ ⅜ⱪכꜟ◓ ה ∆╢ⱷ♦▫▪│ ╩ ℮↓≤⌐╟

╡ ╩№→≡⅔╡╕∆⁹◖fi♥fi♠הⱷ♦▫▪◘כⱦ☻⌐≈™≡│⁸ ╩ ╗ ⅜

∆╢▬fi♃כⱠ♇♩╩ ⇔≡ ↕╣≡⅔╡⁸ ╠⅛─ ≢⁸ ╛ ⌐╟╡⁸▬fi♃

╩♩♇Ⱡכ ⇔√◖fi♥fi♠הⱷ♦▫▪◘כⱦ☻─ │ ⅜ ↕╣√ ─☻ⱦכ◘⁸ ⅜≢

⅝⌂ↄ⌂╢ ⅜№╡⁸ ─ⱪכꜟ◓ ┘ ⌐ ╩ ⅎ╢ ⅜№╡╕∆⁹ 

 

ᵖ▬fi♃כⱠ♇♩ ┘▬fi♃Ⱡ♇♩ ─ ⌐≈™≡ 

⅜ⱪכꜟ◓    ℮▬fi♃כⱠ♇♩ │⁸ ┘ ⌐╟╢▬fi♃כⱠ♇♩ ─ ⌂╢ ⅜

─√╘─ ⌂ ≤⌂╡╕∆⁹▬fi♃כⱠ♇♩ ─ ╛▬fi♃כⱠ♇♩─ ⌐ ℮ ─ ⁸ ⌐

∆╢ √⌂ ─ ⁸∕─ ∑⌠ ⌐╟╡⁸ ▬fi♃כⱠ♇♩ ─ ⅜╖╠╣⌂™ ╛

∆╢ ⌐│⁸∕╣⌐╟∫≡ ⇔≡™╢ ⅜ ≢⅝⌂™ ⅜№╡⁸ ─ⱪכꜟ◓

┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

   ╕√⁸ ⅜ⱪכꜟ◓ ℮▬fi♃כⱠ♇♩ ─ ⌐│⁸▬fi♃כⱠ♇♩ ┘⸗Ᵽ▬ꜟ ─

╩ ≤⇔≡™╢╙─⅜№╡╕∆⁹▬fi♃כⱠ♇♩ ┘⸗Ᵽ▬ꜟ │ ⌐ ⇔≡⅔╡╕∆⅜⁸

─ ⌐≈™≡│ ↕╣≡⅔╡╕∑╪⁹╕√⁸▬fi♃כⱠ♇♩ ┘⸗Ᵽ▬ꜟ │⁸ ─

╛ ─ ─ ⌂≥⌐╟╢ ╩ ↑╛∆™ ⌐№╢√╘⁸ ╡⌐ ─ ⅜ ╕⌂⅛∫√

⁸ ─ⱪכꜟ◓ ┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 
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ᵗ Ⱡ♇♩꞉כ◒ ┘◦☻♥ⱶ ⌐≈™≡ 

⅜ⱪכꜟ◓    ℮ ⌐│⁸PC╛ כⱣכ◘⁸ ╩ ┬ Ⱡ♇♩꞉כ◒╛◖fiⱧꜙכ♃כ◦☻♥

ⱶ⌐ ⇔≡™╢╙─⅜ ↄ№╡╕∆⅜⁸ ה ─ ⌐╟╢╙─╩ ╗ ה ⌂≥⌐╟

╢ Ⱡ♇♩꞉כ◒╛◖fiⱧꜙכ♃כ◦☻♥ⱶ⅜ ⌐⌂∫√ ─☻ⱦכ◘⁸ ⅜ ≤⌂∫√

⁸ ─ⱪכꜟ◓ ┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵘ ⅔╟┘ ─ ⌐╟╢ ⌐≈™≡ 

─ⱪכꜟ◓    ⌐│⁸ ⅛╠♁ⱨ♩►▼▪╛◖fi♥fi♠⁸◦☻♥ⱶ ╩ ∆╢ ⅜ ╕╣≡

⅔╡⁸∕╣╠─ ⌐ ⇔≡│⁸ ⅛╠ ⇔√ ≥⅔╡⌐◦☻♥ⱶ ╩ ∆╢↓≤⅜ ╘╠╣╕∆⁹ 

   ⇔⅛⇔⌂⅜╠⁸ ╠⅛─ ⌐╟∫≡⁸ ╟╡╙ ⇔√♁ⱨ♩►▼▪╛◦☻♥ⱶ─ ⅜ ╣⁸

─ ⅜ ↓╢ ╛ ⌐ ⅜ ⇔ ⅜ ∆╢ ⌐│⁸ ╪≢™√ ⅜ ≢⅝⌂™

╛⁸ ⌐ⱪכꜟ◓ ∆╢ ─ ╛ ─ ⁸ ⅜ ∆╢⌂≥─ ⅜№╡╕∆⁹ 

╩◒☻ꜞ⌂℮╟─↓ⱪ⌐⅔™≡│⁸כꜟ◓    ∆╢√╘⌐⁸ ─ ╩ ∆╢↓≤⌐╟∫

≡⁸ ⌐⅔↑╢ ─ ╛ ⌐ ⅜ ∂⌂™╟℮⌐ ╘≡⅔╡╕∆⅜⁸ ⌐ ⅜ ∂√ ⁸

╕√ ⌐ ⅜ ∂√ ⌐│⁸ ─ⱪכꜟ◓ ┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵙ ⌐ ∆╢ꜞ☻◒⌐≈™≡ 

⅜ⱪכꜟ◓    ℮ ╩ ╡ ↄ ≢№╢▬fi♃כⱠ♇♩ ╛ ╩│∂╘≤∆╢

│ ⌐ ⇔≡⅔╡⁸ ↄ─ ⌐╟∫≡ ה ⅜☻ⱦכ◘ ⌐ ╖∞↕╣≡⅔╡╕∆⁹ 

│ⱪכꜟ◓    ─№╢ ☻ⱦכ◘ה ╩ ⇔ ↑╢√╘⌐⁸∕╣╠─ ה ⌐☻ⱦכ◘ ⇔

√♁ⱨ♩►▼▪ ─ ╛⁸∕╣╠╩ ╩☻ⱦכ◘√⇔ ⇔≡™ↄ ⅜№╡╕∆⁹ 

≥ⱪכꜟ◓    ⇔╕⇔≡│⁸ ⌐↓╣╠─ ⌐ ∆═ↄ ╩⇔≡⅔╡╕∆⅜⁸ ⅜ ┼─

⌐ ╣⅜ ∂⁸ ⅜ ⇔≡™╢♁ⱨ♩►▼▪╛◘כⱦ☻ ⅜ ∆╢ ╛⁸ ⅜ ⇔√ ⅜

⇔⌂⅛∫√ ⌐│⁸ ⌐ ∆╢ ─ ⅜ ∆╢↓≤⌐╟╡⁸ ─ⱪכꜟ◓ ┘

⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵚ ⌐ ∆╢ ⌐≈™≡ 

⅜ⱪכꜟ◓  ℮ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ │⁸ ╩ ⇔⁸ ─ ⅜ ≢⅝╢ ╩ ╘≤

∆╢▪☺▪ ─ ╩ ≤⇔≡ ╪≢⅔╡╕∆⁹ 

 ⌐ ∆╢ │⁸ ─ ∆╢⁸╕√│ ⅜ ╩ ℮ ⌐⅔↑╢ ─

⁸ ─ ⁸ ─ ⁸ ꜞ☻◒⁸♥꜡╛ ─ ─≤⌂כ♃♦כ◒ה

⌐╟╡⁸ ─ ⌐ ⌂ ╩ ⅎ⁸∕─ ≤⇔≡ ─ⱪכꜟ◓ ┘ ⌐

╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵛ ─ ⌐⅔↑╢ ⌐≈™≡ 

│ⱪכꜟ◓  ┼─ ─ ≤⇔≡⁸ ─√╘─ ╩ ⅔╟┘ ⌐ ∆╢

⌂≥⁸ ⌐⅔↑╢ ╩ ⌐ ∫≡⅔╡╕∆⁹ 

╙ ╩│∂╘≤∆╢ ─ ™▪☺▪╩ ≤⇔√ ≢ ⌐ ╩ ⇔≡™ↄ ≢∆⅜⁸

⅔╟┘ ╩ ∆╢ ₁⌐⅔™≡ ⅜ ≥⅔╡⌐™⅛⌂⅛∫√ ╛ ╩ ℮ ⌐⅔↑╢

─ ⁸ ─ ⁸ ─ ⁸ ꜞ☻◒⁸♥꜡╛ ─ ─≤⌂כ♃♦כ◒ה

⌐╟╡⁸ ─ⱪכꜟ◓ ┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵜ ⌐⅔↑╢ ⌐≈™≡ 

 │ 20 ⁸ ≤⇔≡⁸ ℮∟ ⁸ ℮∟

⁸ 85 ╗ ┘ ≤ ⅜ ↕ↄ⁸ ╙↓─╟℮

⌂ ⌐ ∂√╙─⌐⌂∫≡⅔╡╕∆⁹╕√⁸ ♩כ꜠ⱳכ◖─ ⅜ ─ ─ ╩ ⇔

≡⅔╡╕∆⁹ 

⁸ ─ⱪכꜟ◓ ⌐ ∂≡⁸ ⌂ ─ ⁸ ◦☻♥ⱶ─ ⁸ ┼─ ─ ⁸

─ ─ ╩ ╢ ≢№╡╕∆⅜⁸ ─ⱪכꜟ◓ ╛ ⌐ ⇔≡ ⅛≈

⌂ ⅜≢⅝╢⅛≥℮⅛⌐≈™≡│ ≢№╡⁸↓╣⅜ ⌂ ⌐│ ⅜ ∆╢

⅜№╡╕∆⁹ 

 

ᵝ ≢№╢↓≤⌐≈™≡ 

ⱪכꜟ◓│  ─ ╩ ╢√╘⁸ ⅛≈ ⌂ ┼─ ⁸ ≤ ─ כ◖⁸

ⱳ꜠ה♩כ●Ᵽ♫fi☻ ─ ╩ ≤⇔≡⁸ 19 ╟╡ ┼ ⇔≡⅔╡╕∆⁹ 

⇔⅛⇔⁸ ─ ╩ ∫≡™ↄ↓≤⌐╟╡ ─ ⅜ ↕╣╢ │⌂ↄ⁸╕√ ⌂

╛ ─ ה ⌂≥⅜ ╦╣⌂™ ⱪכꜟ◓│⌐ ≢─ ⅜ ∆╢ ⅜№╡⁸

─ⱪכꜟ◓ ┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 
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ᵞ ⅔╟┘ ⌐≈™≡ 

ⱪ│⁸כꜟ◓ 20 ⁸ ה 18 ה ⌐╟╡ ↕╣

≡⅔╡╕∆⅜⁸ ⁸ ─ⱪכꜟ◓ ⱪכꜟ◓╛ ─ ⌐╟∫≡│⁸ ⅜ ↕╣╢

⅜№╡╕∆⁹╕√⁸↓╣╠─ ─ ╛ ─ ⌐╟∫≡ ⅜ ⇔ↄ ∆╢ ⁸ כꜟ◓

ⱪ─ ┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

↕╠⌐⁸ ≢│ ─ⱪכꜟ◓ ⌐ ⇔≡─ ╩ ⇔≡⅔╡⁸ ╩ ↑≡™╢ ─

⅜ ⇔√ ⌐│⁸ ⅜ ⇔≡™╢ ⌐ ⇔≡─ ╛ ─ ⅜ ≤⌂╢ ⅜№╡⁸

─ⱪכꜟ◓ ┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵟ ꜞ☻◒⁸ ─♩ꜝⱩꜟ⌐≈™≡ 

│≢ⱪכꜟ◓  ⌐ ⇔√ ─ ╩⌂↕╣≡⅔╠∏⁸ꜞ☻◒ ─ ה ╩ ∫≡™ↄ

≢№╡╕∆⅜⁸ ⱪכꜟ◓─ ─ ⌐⅔™≡│ ╩ ↑╢ ╩ ⌐│ ∆╢↓≤│≢⅝

∏⁸ ─ ⅔╟┘ ⁸ ╩ ↑╢↓≤⌐╟╢ ─ⱪכꜟ◓ ⌂ ─ ⁸ ─ ╕√│

─ ⅜ ≤⌂╢⌂≥─ ⅜№╡╕∆⁹↓╣╠⌐╟∫≡│⁸ ─ⱪכꜟ◓ ┘ ⌐

╩ ╓∆ ⅜№╡⁸ │∕─ ≢№╡╕∆⁹ 

כꜗ♅ⱬfiה   ⱨ□fi♪⅛╠─ ╩ ∆╢ ≢⁸ⱬfi♅ꜗכ ⱨ□fi♪─ ≤⇔≡

─ ╩ ≤∆╢ ⁸ⱨ□fi♪ ⁸ כꜗ♅ⱪ≤ⱬfiכꜟ◓ ⱨ□fi♪ │ⱬfi♅

כꜗ ⱨ□fi♪┼─ ⁸ ─ ╩ ≤∆╢  

ה ─≢ⱪכꜟ◓ ⌐⅔↑╢ ≤─  

ה ⌐⅔™≡ ─ⱪכꜟ◓ ⌐╟╡⁸ ∆╢ ╛ ⅛╠ ↕╣≡™╢

⅜ ⁸ ⇔√ ╛⁸ ⇔√ ⅜ ↕╣√ ⌐ ∆╢  

ה ─ⱪכꜟ◓ ╩ ∫≡™╢ ≢ ⇔≡™╢ ≤ ╩⌂∆ ─ ╩∆≢

⌐ ⅜ ⇔≡™√ ─ ⅛╠─  

  ↓─╒⅛⁸ │≢ⱪכꜟ◓ ─ ╩ ╘╢↓≤⌂≥╩ ≤⇔≡ ─ⱪכꜟ◓ ⅜ 

─ ⌐ ⇔≡™╢ ⅜№╡⁸↓╣╠─ ⌐ ⇔≡│ ⌐╟╢ ─ 

™╩ ∆╢ ┼─ ╛⁸ ─ ⌐ ∆╢ ╩ ℮ ─ ⌂ ╩ ⅝⅛↑≡⅔╡ 

╕∆⅜⁸ ─╟℮⌂ ⅜ ↕╣√ ⁸ ⅜ ─ ─√╘⌐⁸ ⌐ ⅜ ∂⁸  

─ⱪכꜟ◓ ┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵠ ☿◐ꜙꜞ♥▫⅔╟┘ ─ ⌐≈™≡ 

ⱪכꜟ◓  ─ ⌐│ ─ ╩ ⇔≡⅔╡ ⌐╟∫≡ ╩ ∫≡™╢ ⅜

№╡╕∆⁹╕√⁸ ─ⱪכꜟ◓ ─ ⌐│⁸ ⌐╟∫≡ ⅜ ≤⌂╢ ╩ ℮

⅜№╡╕∆⁹ 

ⱪ≢│⁸כꜟ◓ ☿◐ꜙꜞ♥▫⌐≈™≡│⁸ ☿◐ꜙꜞ♥▫ⱴⱠ☺ⱷfi♩◦☻♥ⱶ ISMS ─

≢№╢₈ISO/IEC 27001₉─ ╩ ∆╢⌂≥⁸ ⌐ ∆╢☿◐ꜙꜞ♥▫─ ╛ ─ ⌐

╘≡⅔╡╕∆⅜⁸ ⁸⌂╪╠⅛─ ⌐╟∫≡ ⅛╠─ Ᵽכ◘╢╟⌐ ─Ⱡ♇♩꞉כ◒ ┼─

╛ ─ ⌂ ⌐╟╡⁸◦☻♥ⱶ ⁸ ╛ ─ ⅜ ∂√ ⌐│⁸ ─ⱪכꜟ◓

⌂ ╛ ╛ ╩ ∫√ ⅛╠─ ⌐╟∫≡ ─ⱪכꜟ◓ ┘

⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵡ ─ ⌐ ╢ꜞ☻◒ 

 │ ⱪכꜟ◓ ⌐ ∆╢▬fi☿fi♥▫Ⱪ≤⇔≡ ╩ ⇔≡⅔╡⁸ ╙ ⌐

∂≡ ∆╢ ⅜№╡╕∆⁹ ≢│ ⌐╟╢ ⌐ ∆╢ ╩ ↄ∆╢√╘⌐

╩ ∆╢⌂≥ ₁⌂ ╩ ⇔≡⅔╡╕∆⅜⁸ ─ ⌐╟╡ √╡─ ⅜

∆╢ ⅜№╡╕∆⁹╕√⁸ ─ ⌐╟╢ ─ ⅜ ─ ⌐ ╩ ╓

∆ ⅜№╡╕∆⁹ 

 

ᵢ ⌐≈™≡ 

─ⱪכꜟ◓  │⁸ ⌐ ⅜⌂™ ≢ №╢™│ ─ ⌂ ╩ ℮ ⅜

№╡╕∆⁹↓╣╠─ ⌂ ⌐╟∫≡ ╛▬ⱷכ☺⅜ ⇔√ ⌐│⁸ ─ⱪכꜟ◓ ▬ⱷכ☺─

⌂≥⌐╟∫≡⁸ ─ⱪכꜟ◓ ┘ ⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵣ ⅜ⱪכꜟ◓ ℮M&A ה ⌐≈™≡ 

ⱪכꜟ◓│≢ⱪכꜟ◓ ─ ╩ ∆╢√╘⌐⁸ ─ ╛ ─ ⁸ ⌂≥─M&A

ה ╩ ℮ ⅜№╡╕∆⁹M&A ה ─ ⌐ ⇔≡│ ⌂ ╩ ™╕∆⅜⁸∕─ ─

─ ╛ ─ ⌐╟╡⁸ ⇔≡™√ ╩ ╢↓≤⅜≢⅝∏⁸ ─ⱪכꜟ◓ ┘

⌐ ╩ ╓∆ ⅜№╡╕∆⁹ 

 

ᵤ ─ⱪכꜟ◓ ─ ⌐≈™≡ 
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│≢ⱪכꜟ◓ ╩ ⇔≡⅔╡╕∆⅜⁸ ─ⱪכꜟ◓ │ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ ⌐╟

╢ ⌐ ⅝⌂ ╩ ↑≡⅔╡╕∆⁹ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ │∕─ ⁸ ─ ─ ₁⌂

╩ ↑╛∆ↄ ⅜ ⌐ ∆╢ ⅜№╡╕∆⁹ ⇔√ ⅜ ─ ≤ ⌂╢≤

╕╣╢ │⁸ ⁸ ─ ─ ╩ ™╕∆⁹ 
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”  

” ”  

│⁸ 20 31 ⁸ ≢№╢ ⁸ 20 ┘

≢ ↕╣≡⅔╡╕∆⁹ 

⌂⅔⁸ ⱪ│⁸כꜟ◓ ⌐ ☿◓ⱷfi♩─ ⌐≈™≡ ╩ ∫≡⅔╡⁸ ⌐│⁸

─₈▬fi♃כⱠ♇♩ ₉⁸₈ⱨ□▬♫fi☻ה▬fi◐ꜙⱬכ◦ꜛfi ₉─ ≈─ ╩⁸ ╟╡

₈▬fi♃כⱠ♇♩ ₉⁸₈♥◒ⱡ꜡☺כꜙꜞ♁&כ◦ꜛfi ₉⁸₈▬fiⱬ☻♩ⱷfi♩ ₉⁸₈▬fi◐ꜙⱬכ◦

ꜛfi ₉⁸₈∕─ ₉≤ ≈─ ┼≤ ⇔≡⅔╡╕∆⁹ 

 

ᵑ▬fi♃כⱠ♇♩  

▬fi♃כⱠ♇♩ │⁸ ⌂ ≤⇔≡⁸⸗Ᵽ▬ꜟSEM╛ SEO⌐ ∆╢ ╩ ≤⇔⌂⅜╠⸗

Ᵽ▬ꜟ─ ╩fiꜛ◦כꜙꜞ♁ ♩☻ꜞ♃◒ꜝⱨפֿ╢∆ ☿fi♩꜠♇◒ ⁸ 3821:♪כ◖ ⁸

RSS ╛₈Trend Match₉⌂≥─ PC ↑◖fi♥fi♠ ─ ╩☻ⱦכ◘ RSSפֿ╢∆ ⁸ ≢

╘≡ ꜟ♃☺♦ה ─EC ╩ פֿ℮ ⱴ●☺fi◘כⱦ☻⅜№╡╕∆⁹ 

⁸CGM◘▬♩⌐⅔™≡ꜚכ◙כ⅜ ⇔√ ╩ ∆╢ ⌐ ↕╣╢♃◓ ╩ ⇔⁸♃◓⅜ ↕

╣√ ╩ ⌐ ≢⅝╢◘▬♩─ ╩ │≡™≈⌐TAGGYפֿ℮ ⌐⅔™≡⁸

⅛╠ ⌐ ⇔≡⅔╡╕∆⁹ 

 

1 ♃◓≤│⁸CGM◘▬♩ ⅜כ◙כꜚ≢ ⇔√ ⁸Ⱪ꜡◓⁸Ⱪ♇◒ⱴ⁸◒כ ⌐ ⇔⁸

⅜≈↑╢ ─♪כ꞉כ◐⌂ ≢№╡╕∆⁹ 

 

ᵒ♥◒ⱡ꜡☺כ fiꜛ◦כꜙꜞ♁  

♥◒ⱡ꜡☺כ fiꜛ◦כꜙꜞ♁ │⁸ⱷכꜟⱴכ◔♥▫fi◓◘כⱦ☻─ ╩ ⱦ☺ꜛfi⁸♩ꜟ▪פֿ℮

╩ ↑≡⅝√ⱡ►Ɫ►⁸⅔╟┘ ◄fi☺fi₈≤™ⅎ┌◘כⱣ₉╩ ™≡⁸♥◐☻♩ⱴ▬♬fi◓⌐ ⇔√

SI ╩  ⁹∆╕╡№⅜ פfiֿꜛ◦◒☿♃כ♦℮

╕√⁸▬fi♃כⱠ♇♩─♥◒ⱡ꜡☺כ ה ╩ ℮ ngi technologies ☺▬◄♩♇⁸Ⱡ│≡™≈⌐פֿ

─פֿ ⅛╠ 19 7 ⌐ ↕╣╕⇔√⅜⁸ 20 3 ⱪכꜟ◓⌐ כ☺♫◦─ ╩ ╘

╢↓≤╩ ⌂ ≤⇔⁸ ≢№╢ ngi capital ⌐פֿ ↕╣≡⅔╡╕∆ ⁹►▼Ⱪ◘▬

♩ ◖fi◘ꜟ♥▫fi◓╩ ℮ ╙≡™≈⌐☼fi▬ꜝפֿ ─ ⅛╠ 20 ⌐⁸ngi capital ⌐פֿ

∆╢↓≤≤™√⇔╕⇔√⁹ 

 

ngi capital ⁸│פֿ 20 5 1 ╩╙∫≡ ngi group ⌐פֿ ⇔≡⅔╡╕∆⁹ 

 

  ᵓ▬fiⱬ☻♩ⱷfi♩  

▬fiⱬ☻♩ⱷfi♩ │⁸ngi capital ⅜פֿ ╩☺כ♥☻כꜞכ▪™⌂╙ ≤⇔√ⱬfi♅ꜗכ ⌐

⇔⁸Ɫfi☼○fi ╩ ≤⇔√ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ ╩ ∫≡⅔╡╕∆⁹╕√⁸₈ ⌐ ∆╢

┘ ─ ⌐ ∆╢ ─ ╡ ™₉  18  

20 ⌐╟╡⁸ngi capital ⅜פֿ ∆╢ ngih ⅔╟┘ ngi ⱬfi♅ꜗכ◖Ⱶ

♪ⱨ□fiה▫♥♬ꜙ ─ ⱨ□fi♪│ ─ ≢№╡⁸ ─ ⅜ ─

─ 100 ─ 10 ⌐ ∆╢↓≤⅛╠⁸ ⌐ ⇔╕∆⁹ 

ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ │⁸ngi capital כꜗ♅ⱬfi⅜פֿ ⱨ□fi♪╩ ה ⇔⁸ⱨ□fi♪╩ ∂

√ ⌂ ╩ ℮≤≤╙⌐⁸ⱬfi♅ꜗכ ⱨ□fi♪⅛╠ ⇔√ ╩ ╢↓≤╩ ⇔≡⅔╡

╕∆⁹╕√⁸ ⌂ ╩ ה ⇔⁸ ─ ∆╢ ╩ ⇔√ ⁸ ╩ ה

∆╢↓≤⌐╟∫≡ ≤≤╙⌐ ─ ≤ ╩ ╡⁸ ─ │

⌐ ╩ ∆╢↓≤≢ ╢◐ꜗⱧ♃ꜟ◕▬fi─ ╩ ⇔≡⅔╡╕∆⁹ 

⁸ ⁸ ─ ⁸ ─ ╩ ℮⌐№√╡╕⇔≡│⁸ ⱪכꜟ◓ ⌐ ↕

╣√↕╕↨╕⌂ ה ה ה ─ ╩ ⇔≡⅔╡╕∆⁹ 

 

    ᵔ▬fi◐ꜙⱬכ◦ꜛfi  
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▬fi◐ꜙⱬכ◦ꜛfi ≢│⁸ⱬfi♅ꜗכ ╩ ⌐ ╩◘ⱳכ♩∆╢ ╩☻ⱦכ◘ ⇔≡

⅔╡╕∆⁹ 

⌂ ⌐│⁸ ◖fi◘ꜟ♥▫fi◓◘כⱦ☻╩ ℮ ⁸פֿ ╙⌂™ⱬfi♅ꜗכ ↑─

▬fi◐ꜙⱬכ◦ꜛfi○ⱨ▫☻ ╩ ⁸☼כ▪♥☻ⱪ♇▪פֿ╢∆ IRה ╩☻ⱦכ◘ ∆╢▪♇

♩ⱪ꜠☻ֿ⁸פ ה ╩☻ⱦכ◘ ∆╕╡№⅜Ⱪ►▼Ⱪꜛ☺פֿ℮ ⁹ 

⁸ ⌐ ⅛╠ ⇔╕⇔√○fiꜝ▬fiⱷfi♃ꜟⱫꜟ☻◘כⱦ☻ ╩ ▬ꜝפֿ╢∆

ⱨⱣꜝfi☻ⱴⱠ☺ⱷfi♩│⁸ ╩ ╡ ↄ ה ─ ≤ ╩ ⌐ ⌐ ⇔√ ⁸

⅛╠ ⇔√╙──⁸ ─ ╛ ─ ─ ╩ ⌐ ⇔√ ≢

⌐╟╡◐ꜗⱧ♃ꜟ◕▬fi╩ ╢↓≤⅜ ≤ ⇔⁸ 20 1 ⌐ ╩ ⇔≡⅔╡╕∆⁹ 

 

│⁸ ⅜ ∆╢ ☼כ▪♥☻ⱪ♇▪פֿ─ ┘▪♇♩ⱪ꜠☻ֿפ─ ╩⁸ 20

29 ⁸ ─ ⌐פֿ ⇔≡⅔╡╕∆⁹ 

 

    ᵕ∕─  

∕─ │⁸ ⌐ ─ ≢№╢ D▬fi♃כⱠ♇♩ ⁸▪☺▪ ⌂≥⅛╠ ↕╣≡⅔╡

╕∆⁹ 

⌂ ≤⇔≡ Web2.0⌐ ↄ ▬fi♃כⱠ♇♩ ≤⇔≡ ↕╣╢ D▬fi♃כⱠ♇♩( )

─ ╩ ℮ Diֿפ╛ ⌐⅔™≡ ◖fi◘ꜟ♥▫fi◓◘כⱦ☻╩ ℮ ⁸

⅜№╡╕∆⁹ 

 ⌐ ≤⇔≡⁸ ┘ⱴכ◔♥▫fi◓─ ◖fi◘ꜟ♥▫fi◓╩ ⁸☻◒♇◄♩♇◔כⱴפֿ℮

┘ ⌐⅔↑╢ ♩fi▼☺כ◄─☻ⱦכ◘ ╩ ℮║▬ⱴפֿ♩כ╩ ™√⇔╕⇔√⅜⁸

─ ≤⇔≡⁸ 20 ⌐ ╩ ™╕⇔√⁹ 
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”          20 31  

☿◓ⱷfi♩  
≤─

 
⌂ 
─  

 
 

─ 

( )  

▬fi♃כⱠ♇♩ 

 

RSSפֿ   ◖fi♥fi♠  ⱦ☻ 179,450 57.0כ◘

♠ⱨ□▬ꜟ  ♦☺♃ꜟ◖fi♥fiꜟ▬♃פֿ  ⱦ☻ 155,875 66.4כ◘

ngi capital  פֿ

( פֿ Ⱡ ♇ ♩ ◄ ▬ ☺ )  

( ) 1.2 

 ─  126,000 100.0 

ngi capital  פֿ

( ngi mediaֿפ)  ( )2 
 ▬fi♃כⱠ♇♩ⱷ♦▫▪  126,000 100.0 

  ♩☻ꜞ♃◒ꜝⱨפֿ

↑ ☻ⱦכ◘  

694,275 46.3 

⸗Ᵽ▬ꜟ ─ ה ה   

פֿ ⱴ●☺fi◘כⱦ☻  ▬הכ◖ⱴכ◘☻כⱦ☻ 104,725 40.0 

 TAGGYפֿ
 
♃◓  ⱦ☻ 143,000 20.2כ◘

♥◒ⱡ꜡☺כ  

   fiꜛ◦כꜙꜞ♁

   
 

 ⱦ☻ 20,000 45.0כ◘◓fi▫♥◔כⱴꜟכⱦ☺ꜛfi  ⱷ♩ꜟ▪פֿ

▪▼►♩ⱨ♁  פfiֿꜛ◦◒☿♃כ♦  19,000 53.2 

♩▬◘fi☼  ►▼Ⱪ▬ꜝפֿ ◖fi◘ꜟ♥▫fi◓ 96,000 100.0 

ngi capital  פֿ

( ngi technologies פֿ )  

( )2 

 
▬fi♃כⱠ♇♩─♥◒ⱡ꜡☺כ ה

 
126,000 100.0 

꞉fi☺ ♥◒ⱡ꜡☺  פֿ☼
 
►▼Ⱪ♁ꜞꜙכ◦ꜛfi  15,000 19.9 

▬fiⱬ☻♩ⱷfi♩ 
   

ngi capital   פֿ
ⱨ□▬♫fi☻ה▬fi◐ꜙⱬכ◦ꜛfi

 
126,000 100.0 

ngih    310,100 99.9 

ngi -

  
  875,000 28.5 

ngiи  
 

 135,000 30.0 

▬fi◐ꜙⱬכ◦ꜛ
fi    

☻▫fi○ⱨꜛ◦כfi◐ꜙⱬ▬  ☼כ▪♥☻ⱪ♇▪פֿ  45,000 60.2 

 ⱦ☻ 78,455 51.1כ◘  Ⱪ►▼Ⱪꜛ☺פֿ

 fi◘ꜟ♥▫fi◓ 88,000 60.2◖  פֿ

▪▫♦fi♪▪◒☿☻  ⱷ꜠♩פֿ  50,000 100.0 

▪♇♩ⱪ꜠☻ֿה  פIR  ⱦ☻ 20,000 60.2כ◘

 ☺▬◄♩♇Ⱡפֿ

( ngi knowledgeֿפ)  
 
ⱬfi♅ꜗכⱴⱠ☺ⱷfi♩ ─ⱦ☺Ⱡ

ꜟכ◒☻☻ ⁸  
10,000 100.0 

∕─  

Diֿפ  
╩ ─☻ⱦכ◘√⇔

⁸ ⁸  
50,000 100.0 

  Ⱳꜝ◒☺פֿ
╩ ⇔√◘ ⱦ☻─

ה ה  
6,000 100.0 

  ◖fi◘ꜟ♥▫fi◓ 500,000US$ 100.0 

 
 ◖fi◘ꜟ♥▫fi◓ 500,000US$ 100.0 

 DIO☺ꜗⱤfiפֿ
 

◘ ⱦ☻⅔╟┘ⱴכ◔♥▫fi◓

 
163,350 40.0 

1 P.42 ☿◓ⱷfi♩ ≢│ │ ⌐ ╘≡⅔╡╕∆⁹              

2 20 3 1 ⁸ngi technologiesפⱠ♇♩◄▬☺⁸ngi mediaֿפֿ≡∫╙╩ │פֿ ngi capital ≥פֿ ™√⇔╕⇔√⁹ 

P.28─₈ ─√╘─ ≤⌂╢ ⌂ ₉─ ─ ⌐ ∆╢ ≤ ─ ⌐ ∆╢ ╩↔

ↄ∞↕™⁹ 
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”  

  ═√ ╩ ⌐ ∆≤ ─╟℮⌐⌂╡╕∆⁹               20 31  

∟  

ngi group  פֿ 

 

ₒ ₓ 

Ν ☿◓ⱷfi♩ 

ừ  Ν  

ủ  Ν  

n g i  g r o u p   

▬fi◐ꜙⱬכ◦ꜛfi  

ừ ֿפ▪♇ⱪ☻♥▪כ☼ 

ừ ֿפ☺ꜛⱩ►▼Ⱪ 

ừ  ֿפ 

ừ ֿפ♩꜠fi♪▪◒☿☻ 

ừ ▪♇♩ⱪ꜠☻ֿפ 

ừ ֿפⱠ♇♩◄▬☺( ngi knowledgeֿפ)  

 

▬fiⱬ☻♩ⱷfi♩  

ừ ngi capital   פֿ

ừ ngih  

  ừ ngi -   

  ủ ngiи  

 

 

∕─  

ừ Diֿפ 

ừ ֿפ☺◒ꜝⱲ 

ừ  

ừ  

ủ ֿפDIO☺ꜗⱤfi 

  

 

P.39 ☿◓ⱷfi♩ ≢│ │ ⌐ ╘≡⅔╡╕∆⁹ 

 

▬fi♃כⱠ♇♩  

ừ ֿפRSS  

ừ ֿפ♃▬ꜟⱨ□▬ꜟ 

ừ ngi capital )פֿ (☺▬◄♩♇Ⱡפֿ   

ừ ngi capital )פֿ ngi mediaֿפ)  

ừ ֿפⱨꜝ◒♃ꜞ☻♩ 

ừ ֿפ ⱴ●☺fi◘כⱦ☻ 

ủ ֿפTAGGY 

 

♥◒ⱡ꜡☺כ fiꜛ◦כꜙꜞ♁  

ừ ֿפ▪ꜟ♩ⱦ☺ꜛfi 

ừ ♦כ♃☿◒◦ꜛfiֿפ 

ừ ֿפꜝ▬fi☼ 

ừ ngi capital )פֿ ngi technologies (פֿ   

ủ ꞉fi☺ ♥◒ⱡ꜡☺  פֿ☼
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” ”  

│ⱪכꜟ◓    ╠╩ next- generation innovator ≤ ╓℮⇔⁸₈Integrity ₉⁸₈Innovation ₉⁸₈Incubation ₉╩

Principles ≤ →≡⅔╡⁸ ⌂ ⅜ ℮↓≤≢⁸ⱬfi♅ꜗכ≤▬ⱡⱬכ◦ꜛfi╩ ⇔ ↑╢◓

ꜟⱣכ꜡ ≤⇔≡ ╩ ⇔≡⅔╡╕∆⁹ 

─ⱪכꜟ◓    │⁸↓╣╕≢⌐ ∫≡⅝√ⱬfi♅ꜗכ─ ה ה ה ┘ ╩ ─

⌐ ⇔⁸ ↄ─ ⁸ ╩ ⇔≡™ↄ↓≤⌐ ⇔≡™ↄ↓≤≤⇔⁸◓꜡כⱣꜟ ≢

⌐╟╢▬ⱡⱬכ◦ꜛfi╩ ↓∆↓≤≢№╡╕∆⁹ 

─↓ⱪ│⁸כꜟ◓    ⁸ ⌐ ≠™≡ ╩ ⇔⁸ ⌂ ה ╩ ╢≤ ⌐⁸ ⅛≈

─ ™ ╩ ⇔⁸ ╛ ⌐╙ ⇔≡ ─ ⌐ ╘╢ ≢∆⁹ 

 

‗ ⁴  

   │⁸ ╩ ∆╢ ⅛╠ ╩ ≤⇔≡ ⇔≡⅔╡╕∆⁹ 

   ⌂⅔⁸ │ ─ ™ ≢№╡ ╩ ℮√╘─ ⌂ ⅜ ╠╣≡™⌂™↓≤⁸ ╙⌂

™ ─ ╩ ╖⌂⅜╠ ⌂╢ ─√╘⌐ ┼─ ╩ ⇔≡™╢↓≤⁸ ⅜ ⌐

№╡ ╩ ⇔√ ⁸ ─ ⅜ ╘≡ ⅝ↄ ─ ⅜ ↄ⌂™↓≤⅛╠⁸

⌂ ─ ╩ →╢↓≤│ ─≤↓╤ ∫≡⅔╡╕∑╪⁹ 

 

’ ”  

יⱪ│⁸3ִכꜟ◓    ⱦ☺ꜛfi≤⇔≡₈Global₉₈Growth₉₈Glory₉╩♥כⱴ≤⇔≡ →≡⅔╡╕∆⁹ 

ủGlobalההה ╛ ≢─ ╩ ⅛⇔⁸ ⇔™▪☺▪ ╩ ꜟⱣכ꜡◓╢∆≥ ≢ ⌐ 

ה ╩ ⌂ꜟⱣכ꜡◓⁸⇔ ≢─ ╩ ∆⁹ 

ủGlowthההה ⱪכꜟ◓─⧵≥ ≤⇔≡⁸ ↄ─☻♥כ◒ⱱꜟ♄כ⌐ ⅎ╠╣≡™╢↓≤╩ ⌐ 

⇔⁸ ─ ╩ ─ ≈≤ ⅎ⁸ ⌂ ╩ ∆⁹ 

   ủGlory ההה  No.1─ⱬfi♅ꜗכ▬fi◐ꜙⱬ⁸╠⅛כ♃כ √⌂ ╩ ⇔ ↑╢⁸▪☺▪≢No.1─ 

♪Ⱪꜝfi─≡⇔≥כ♃כfi◐ꜙⱬ▬⁸כ♃כⱣꜟ ▬ⱡⱬכ꜡◓ ╩ ∆⁹ 

↕╠⌐⁸ כꜗ♅ⱪ│⁸Ⱡ♇♩ⱬfiכꜟ◓ ה ─ ≤⌂▫◦◒Ⱶפֿ≡⇔≥ ⱬfi♅ꜗכ╩ ₁≤  

⇔≡⅝√ ╩ ⅛⇔⁸⸗Ᵽ▬ꜟ⁸Ⱡ♇♩ ⁸EC ⌂≥─▬fi♃כⱠ♇♩ ⌐ ⅎ⁸ ▬fi♃כⱠ 

♇♩≤⇔≡ ↕╣╢ 3D▬fi♃כⱠ♇♩ ⌂≥⁸ ⅝⌂ ⅜ ╕╣╢ ⌐™∟ ↄ ⇔⁸  

╩ ╡≈≈╙⁸ ─ ╩ ⇔≡╕™╡╕∆⁹ 

╕√⁸ ╙ ™ ⅜ ╕╣╣╢ ▪☺▪─≤⌂ⱬ♩♫ⱶה ⌐⅔↑╢ ה ╩ ⇔≡⅔╡ 

  ╕∆⅜⁸ ≤ ╩ ≤ ↕∑⁸ⱬfi♅ꜗכ≤▬ⱡⱬכ◦ꜛfi╩ ⇔ ꜟⱣכ꜡◓╢↑ ≤⇔≡─ 

╩ ⇔╕∆⁹ 

 

”  Ὼ‮  

   (1) ─ ┼─  

ᵑ ה ⌐⅔↑╢ ╡ ╖ 

ⱪ≢│⁸כꜟ◓ ─ ╩ ╖⇔⁸ ∆╢ ה ⌐⅔™≡ ╩ ⇔≡⅔╡╕∆⁹ 

⌐│⁸ ⅜ⱪכꜟ◓ ⱨ◊כ◌☻⇔≡™√ ─▬fi♃כⱠ♇♩ ⌐ ╠∏⁸ ™ ⅜  
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╕╣╢ ╛ ⌐⅔™≡╙ ⌐ ה ╩ →╢⌂≥⁸ⱦ☺Ⱡ☻ ╩ ⇔ ╩

⇔≡™ↄ↓≤≤⇔≡⅔╡╕∆⁹ 

↓℮⇔√ ⁸ ≢╕╣↓ⱪ≢│⁸כꜟ◓ ⇔√⅝√▬fi◐ꜙⱬכ♃כ≤⇔≡─ⱡ►Ɫ►╩ ⇔™ⱦ☺Ⱡ☻ 

    ⌐⅔™≡ ⌐ ⇔⁸ ─ ⁸ ─ ╩ ≡™ↄ↓≤⅜ ≢№╡╕∆⁹ ≤⌂ 

╢ ⌐⅔™≡│⁸ ≤⌂╢ⱡ►Ɫ►ה ╩ ⌐ ⇔⌂⅜╠⁸ ⅜ ∆╢ⱡ►Ɫ►≤ ↕ 

∑⁸ ⌐ ╡ ╪≢⅔╡╕∆⁹ 

ᵒ ┼─ ⌂ ≤ ⌂ ─  

│⁸ 20 31 ⌐⅔™≡⁸20 ─ ≤ ─ ╩ ∆╢

ⱪכꜟ◓⁸╡№≢ ─ ─ כ☺♫◦≥ ╩ ⌐ ≢⅝╢╟℮ ╩ ⇔⁸ ─

⌐ ↄ ⇔≡™ↄ√╘─⁸ ─ ≡⇔≥ⱪכꜟ◓⁸ ─№╢ ╩ ⇔≡╕™╡╕∆⁹ 

─ ≤ ╩ ™⌂⅜╠ ─ⱪכꜟ◓ ╩ ⇔ ↑╢↓≤│⁸ ≤⇔≡─ ≢

ⱪכꜟ◓⁸╡№ ≢─ ─ ⌂ ⁸ ה M&Aה ה ≤™∫√ ╩

⌐ ∫≡╕™╡╕∆⁹ 

ᵓ ─  

│⌐ⱪכꜟ◓ ⅛╠ ╙⌂™ ╙ ↄ⁸ ≤⇔≡ ─ ⅜ ≤⌂∫≡⅔╡╕∆⁹

─ ╩ ⇔⁸ ╩ ∆╢═ↄ⁸◘כⱦ☻ ╩ ⇔⌂⅜╠⁸ ╩☻ⱦכ◘─ ⌐⁸

⌐ ∫≡╕™╡╕∆⁹ 

ᵔ ⌂ ─  

⌂╢ ╩ ↑╢√╘⌐│⁸ ─ ≤⁸ √⌂ ╩ ∆╢ ─ ⅜ ≤ ⅎ≡⅔

╡╕∆⅜⁸ ≡⇔≥כ♃כfi◐ꜙⱬ▬⁸כ♃כⱪ│▬ⱡⱬכꜟ◓ ╩☼כ♬─ ⇔⁸ ╠ ↕∑≡™ↄ

↓≤─≢⅝╢ⱪ꜡ⱨ▼♇◦ꜛ♫ꜟ≢ ⌂ ─ ⁸ ⅜ ≢№╡╕∆⁹ 

≤ ⌐ ─ ⌐╟╡⁸ ⌂ ⅜ ℮ ≤⌂╢╟℮⁸ ╘≡╕™╡╕∆⁹ 

 

   (2) ─ ┼─  

ᵑ ─ ⁸ ─ ┘ ─  

─ⱪכꜟ◓ ─ │⁸ ™ ┘ ⌂ ⌐ ≠↑↕╣√ ≢№╡⁸↓─ │

─ ⌐ ≠↑↕╣╢╙─≢№╡╕∆⁹ ⱪ≢│⁸כꜟ◓ ╩ ⇔↕╠⌐ ╖╩ ∆√╘⁸

╙ ─ ─ ╩ ∫≡™ↄ ≢№╡╕∆⁹ 

  ╕√⁸ ⇔™ ╛ ─ ⌐╟∫≡⁸♩♇ⱪ꜠ⱬꜟ─ ─ ┘⌐ ⅜ ⱪכꜟ◓

⌐ ≢⅝╢╟℮⌂ ╖╩ ⅎ⁸◓꜡כⱣꜟ⌐ ≢⅝╢ ⌂ ⅜ ℮ ╩ ⇔≡™⅝╕∆⁹ 

ⱪכꜟ◓⁸⌐╠↕  ≢─ ╩ ⇔⁸ ─ ™ ≢╙ ⌐↕╕↨╕⌂ ╩ ∆╢

↓≤≢⁸ ≢☻◐ꜟ▪♇ⱪ≢⅝╢ ╙ ⅎ≡╕™╡╕∆⁹ 

ᵒ ♫꜠♇☺ⱴⱠ☺ⱷfi♩ ─  

⅜ⱪכꜟ◓   ∆╢ │⁸ ⅜ ─ ⁸ ⁸ ⁸ ┘ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ ⌐

⇔√↓≤≢ ⇔√ ⌐ ≠↑╠╣╢ ⌐ ⇔≡⅔╡╕∆⅜⁸ ⱪכꜟ◓ ≢─ ─ ╩

↕╠⌐ ∆╢ ⅜№╡╕∆⁹ 

  │⁸ ⱪכꜟ◓ ≤⇔≡⁸ ─fiꜛ◦כ♥כ꜡ ⁸ ⌂ ─ ⁸ ⱪ꜡☿☻

─ ╩ ⇔⁸ ⌂ ╩ ⌐ ⇔≡╕™╡╕∆⁹ 
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ᵓ ◦☻♥ⱶ─  

  ─ ⌐╟╡⁸ │ⱪכꜟ◓ ≢ ◦☻♥ⱶ─ ╩ ℮ ⅜№╡╕∆⅜⁸

─ ─ ⁸ ☿◐ꜙꜞ♥▫─ ⁸ ─ ⁸ꜞ☻◒ ─ ╩ ⇔⁸

─ ╩ ∫≡╕™╡╕∆⁹ 

 

​” ᾿ ” ’  

   │№╡╕∑╪⁹ 
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(1)  

 

 
 

 
19 31  

 
20 31  

 

 
 
 

 
 

%  
 

 
%  

 

─           

з           

┘    3,342,998   4,469,904   1,126,906 

┘    306,620   513,983   207,363 

   Ί   85,116   85,116 

 β   12,944,252   10,691,760   ỏ2,252,492 

√⌂    52   3,343   3,291 

. ∕─    170,336   1,079,511   909,175 

   Ί   ỏ29,434   ỏ29,434 

   16,764,259 90.3  16,814,185 86.2  49,926 

и           

          

 (1) ┘   61,304   85,825     

    ỏ4,626 56,678  ỏ14,952 70,873   14,195 

 (2)   2,958   2,958     

    ỏ1,372 1,586  ỏ1,880 1,078   ỏ508 

 (3)   87,899   96,649     

    ỏ37,065 50,833  ỏ40,721 55,928   5,095 

   109,098 0.6  127,879 0.7  18,781 

          

 (1) ─╣╪   262,543   311,287   48,744 

 (2) ♁ⱨ♩►▼▪   224,768   362,683   137,915 

 (3) ∕─    62,957   292   ỏ62,665 

   550,268 3.0  674,263 3.5  123,995 
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20 

 

 

 
 

 
 

19 31  
 

20 31  
 

 
 
 

 
 

%  
 

 
%  

 

∕─ ─           

 (1)    661,890   1,108,101   446,211 

 (2)  β   216,339   140,775   ỏ75,564 

 (3)    59,094   21,669   ỏ37,425 

(4)    Ί   232,345   232,345 

(5)    Ί   375,399   375,399 

(6) ∕─    211,900   16,678   ỏ195,222 

(7)     Ί   ỏ8,323   ỏ8,323 

∕─ ─    1,149,224 6.2  1,886,645 9.7  737,421 

    1,808,591 9.7  2,688,788 13.8  880,197 

    18,572,851 100.0  19,502,973 100.0  930,122 

          



פֿ      2497 20 3   

21 

 

 

 
 

 
 

19 31  
 

20 31  
 

 
 
 

 
 

%  
 

 
%  

 

─           

з           

   Ί   202,749   202,749 

 β   700,000   2,810,566   2,110,566 

 
  17,819   158,420   140,601 

   244,832   613,204   368,372 

   1,167,332   870,530   ỏ296,802 

   4,562,463   3,463,365   ỏ1,099,098 

ⱳ▬fi♩    14,192   19,672   5,480 

   3,970   18,932   14,962 

   Ί   25,000   25,000 

10 ∕─    107,007   243,468   136,461 

   6,817,617 36.7  8,425,909 43.2  1,608,292 

и           

   17,833   393,150   375,317 

   Ί   3,990   3,990 

   17,833 0.1  397,140 2.0  379,307 

   6,835,450 36.8  8,823,050 45.2  1,987,600 
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19 31  
 

20 31  
 

 
 
 

 
 

%  
 

 
%  

 

─           

з           

   1,779,169 9.6  1,818,769 9.3  39,600 

   1,523,657 8.2  1,563,257 8.0  39,600 

   1,477,151 8.0  2,139,472 11.0  662,321 

   ỏ99,404 ỏ0.5  ỏ1,534,420 ỏ7.9  ỏ1,435,016 

     4,680,573 25.2  3,987,078 20.4  ỏ693,495 

и ה           

∕─  

 
  6,789,557 36.6  5,210,647 26.7  ỏ1,578,910 

Ⱬ♇☺    Ί Ί  138,150 0.7  138,150 

   1,234 0.0  ỏ13,540 ỏ0.1  ỏ14,774 

ה      6,790,792 36.6  5,335,257 27.4  ỏ1,455,535 

й    Ί Ί  26,190 0.1  26,190 

к    266,035 1.4  1,331,396 6.8  1,065,361 

     11,737,401 63.2  10,679,923 54.8  ỏ1,057,478 

     18,572,851 100.0  19,502,973 100.0  930,122 
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23 

 

(2)  

  

 

  18  

   19 31  

 

  19  

    20 31  

 

 
 
 

 
 
 

 
 
 

 

з    5,329,703 100.0  7,775,992 100.0  2,446,289 

и    1,371,621 25.7  2,434,166 31.3  1,062,545 

   3,958,081 74.3  5,341,825 68.7  1,383,744 

й ┘  
β  

β  
 1,476,464 27.7  2,688,317 34.6  1,211,853 

   2,481,617 46.6  2,653,507 34.1  171,890 

к           

 ┘ 

 
 2,982   21,327     

 ∕─   4,967 7,949 0.1 7,541 28,869 0.4  20,920 

л           

   8,383   44,436     

   19,473   98,438     

   19,430   Ί     

  Ί   28,965     

 ∕─   13,641 60,928 1.1 11,947 183,788 2.4  122,860 

   2,428,638 45.6  2,498,589 32.1  69,951 

м           

  Ί   223,493     

  Ί Ί Ί 12,064 235,558 3.0  235,558 

н           

  β  2,321   118,160     

  Ί   6,451     

─╣╪   48,087   Ί     

   Ί   108,825     

   12,906   294,723     

  Ί   5,795     

  Ί   26,418     

  Ί   46,611     

  Ί   27,513     

 10 ∕─   31 63,346 1.2 4,527 639,026 8. 2  575,680 

   2,365,291 44.4  2,095,120 26.9  ỏ270,171 

⁸ ┘   1,198,824   1,525,055     

  ỏ83,097 1,115,726 20.9 ỏ67,569 1,457,486 18.7  341,760 

ỏ    ỏ15,703 ỏ0.3  ỏ97,682 ỏ1.3  ỏ81,979 

   1,265,268 23.7  735,316 9.5  ỏ529,952 
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(3)  

 

 18   19 31  

 

 

     

18 31  779,044 523,532 262,460 Ί 1,565,036 

─       

 ─  1,000,125 1,000,125 Ί Ί 2,000,250 

 ─  Ί Ί ỏ50,577 Ί ỏ50,577 

  Ί Ί 1,265,268 Ί 1,265,268 

 ─  Ί Ί Ί ỏ99,404 ỏ99,404 

─ ─  

─  
Ί Ί Ί Ί Ί 

─  
 

1,000,125 1,000,125 1,214,691 ỏ99,404 3,115,537 

19 31  1,779,169 1,523,657 1,477,151 ỏ99,404 4,680,573 

      

                    

 

ה    

 
 

 

∕─  

 

 

 

ה  

 

18 31  10,727 Ί 10,727 142,843 1,718,607 

─       

 ─  Ί Ί Ί Ί 2,000,250 

 ─  Ί Ί Ί Ί ỏ50,577 

  Ί Ί Ί Ί 1,265,268 

 ─  Ί Ί Ί Ί ỏ99,404 

 ─ ─  
─  

6,778,830 1,234 6,780,064 123,191 6,903,256 

─  

 
6,778,830 1,234 6,780,064 123,191 10,018,794 

19 31  6,789,557 1,234 6,790,792 266,035 11,737,401 
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 19   20 31  

 

 

     

19 31  1,779,169 1,523,657 1,477,151 ỏ99,404 4,680,573 

─       

 ─  39,600 39,600 Ί Ί 79,200 

 ─  Ί Ί ỏ121,478 Ί ỏ121,478 

  Ί Ί 735,316 Ί 735,316 

 ─  Ί Ί Ί ỏ1,435,016 ỏ1,435,016 

─ ⌐╟╢ 

 
Ί Ί 48,482 Ί 48,482 

─ ─

─  
Ί Ί Ί Ί Ί 

─ 
 

39,600 39,600 662,320 ỏ1,435,016 ỏ693,496 

20 31  1,818,769 1,563,257 2,139,472 ỏ1,534,420 3,987,078 

      

 

 

ה  

 

 

 

 
 ∕─  

 
 

 

Ⱬ♇☺ 
 

 

 

ה  

 

19 31  6,789,557 Ί 1,234 6,790,792 Ί 266,035 11,737,401 

─ 

 
       

 ─  Ί Ί Ί Ί Ί Ί 79,200 

 ─  Ί Ί Ί Ί Ί Ί ỏ121,478 

  Ί Ί Ί Ί Ί Ί 735,316 

 ─  Ί Ί Ί Ί Ί Ί ỏ1,435,016 

─ ⌐╟╢ 

 
Ί Ί Ί Ί Ί Ί 48,482 

─ ─
─  

ỏ1,578,910 138,150 ỏ14,774 ỏ1,455,534 26,190 1,065,361 ỏ363,983 

─ 

 
ỏ1,578,910 138,150 ỏ14,774 ỏ1,455,534 26,190 1,065,361 ỏ1,057,479 

20 31  5,210,647 138,150 ỏ13,540 5,335,257 26,190 1,331,396 10,679,923 
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כ꜡ⱨהꜙ◦♇ꜗ◐ (4)  

  

 

  18  

   19 31  

 

  19  

    20 31  

 

 
 

 
   

з ⌐╟╢◐ꜗ♇◦ꜙהⱨ꜡כ     

  2,365,291 2,095,120 ỏ270,171 

  95,084 112,020 16,936 

─╣╪   34,850 79,694 44,844 

─ ỏ   Ί 33,174 33,174 

┘   ỏ2,982 ỏ21,327 ỏ18,345 

  8,383 44,436 36,053 

  Ί 108,825 108,825 

⌐╟╢ ỏ   19,473 98,438 78,965 

  Ί ỏ12,064 ỏ12,064 

  Ί 26,418 26,418 

                12,906 294,723 281,817 

      Ί ỏ223,493 ỏ223,493 

      Ί 5,795 5,795 

         Ί 6,451 6,451 

         1,367 118,160 116,793 

       ─╣╪   48,087 Ί ỏ48,087 

       ─ ỏ   ỏ104,911 ỏ177,473 ỏ72,562 

       √⌂ ─ ỏ   752 17,324 16,572 

       ─  

ỏ  
 ỏ805,006 ỏ229,476 575,530 

       ─ ỏ   104,086 ỏ46,359 ỏ150,445 

       ∕─   38,239 238,153 199,914 

           1,815,623 2,568, 543 752, 920 

       ┘ ─   2,982 20,164 17,182 

       ─   ỏ8,383 ỏ44,549 ỏ36,166 

       ─   ỏ81,349 ỏ1,762, 323 ỏ1,680,974 

 ỏ947,038 781,834 1,728,873  כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐
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  18  
   19 31  

 

  19  
    20 31  

 

 
 

 
   

и ⌐╟╢◐ꜗ♇◦ꜙהⱨ꜡כ     

       ─ ⌐╟╢   ỏ104,834 ỏ59,874 44,960 

       ─ ⌐╟╢   Ί 3,433 3,433 

       ─ ⌐╟╢   ỏ275,529 ỏ182,139 93,390 

       ─ ⌐╟╢   Ί 8,852 8,852 

       ─ ⌐╟╢   ỏ548,985 ỏ709,979 ỏ160,994 

       ─ ⌐╟╢   Ί ỏ35,708 ỏ35,708 

       ─ ⌐╟╢   ỏ150,123 ỏ125,197 24,926 

       ─ ⌐╟╢   Ί 94,785 94,785 

       ─ ⌐╟╢   ỏ30,717 ỏ93,476 ỏ62,759 

       ─ ╩ ℮  

─ ⌐╟╢  
 68,807 1,301,498 1,232,691 

       ─ ╩ ℮  

─ ⌐╟╢  
 Ί ỏ21,835 ỏ21,835 

       ─ ╩ ℮  
─ ⌐╟╢  

 Ί 151,343 151,343 

       ─ ╩ ℮  
─ ⌐╟╢  

 Ί ỏ22,892 ỏ22,892 

       ─ ⌐╟╢   ỏ103,834 ỏ166,599 ỏ62,765 

       ⌐╟╢   ỏ181,515 ỏ843,235 ỏ661,720 

       ─ ⌐╟╢   13,200 293,539 280,339 

       ∕─   ỏ3,331 ỏ5,871 ỏ2,540 

 ỏ1,316,862 ỏ413,356 903,506  כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐

й ⌐╟╢◐ꜗ♇◦ꜙהⱨ꜡כ     

       ─ ỏ   695,000 2,286,208 1,591,208 

       ⌐╟╢   300,000 68,819 ỏ231,181 

       ─ ⌐╟╢   ỏ711,372 ỏ194,502 516,870 

       ─ ⌐╟╢   2,000,250 79,200 ỏ1,921,050 

       ⅛╠─ ⌐╟╢   30,000 91,946 61,946 

       ─ ⌐╟╢   ỏ99,404 ỏ1,435,016 ỏ1,335,612 

       ─   ỏ48,617 ỏ122,098 ỏ73,481 

       ┼─ ─   ỏ2,200 ỏ2,200 Ί 

 ỏ1,391,299 772,357 2,163,656  כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐

к ┘ ⌐⅛⅛╢

ỏ  
 858 ỏ13,936 ỏ14,794 

л ┘ ─  
ỏ  

 2,576,525 1,126,897 ỏ1,449,628 

м ┘ ─   766,481 3,343,006 2,576,525 

н ┘ ─  β  3,343,006 4,469,904 1,126,898 
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─√╘─ ≤⌂╢ ⌂  

 

 

  18  
   19 31  

 

  19  
    20 31  

─ ⌐ ∆╢  (1) ─  15  (1) ─  20  

  ⌂ ─   ⌂ ─  

 ☺▬◄♩♇Ⱡפֿ 

 ⱦ☺ꜛfi♩ꜟ▪פֿ

 פfiֿꜛ◦◒☿♃כ♦

RSSפֿ  

 ꜟ▬□ⱨꜟ▬♃פֿ

 TAGGYפֿ

Ⱡ♇♩◄▬☺◐ꜗⱧ♃ꜟⱤפֿ☼כ♫♩כ 

 ☼כ▪♥☻ⱪ♇▪פֿ

 ☻◒fiꜞפֿ

 Ⱨ◒☻♦◙▬fiכꜟפֿ

 Ⱪ►▼Ⱪꜛ☺פֿ

 פֿ

 ☻☿◒▪♪fi꜠♩פֿ

▪♇♩ⱪ꜠☻ֿפ 

 

꜠♩פTAGGY⁸ֿפⱨ□▬ꜟ⁸ֿꜟ▬♃פֿ∟℮─

fi♪▪◒☿☻⁸▪♇♩ⱪ꜠☻ֿ⁸פ

│ ⌐ ⇔√√╘⁸

│פֿ √⌐ ⇔√√╘ ╟╡

─ ⌐ ◖☻꜡◒אל⁸√╕⁹∆╕╡⅔≡╘

ⱪכ ⱪכ◖☻꜡◒אל┘ ⌐≈™≡│ 18

12 ≥☼כ▪♥☻ⱪ♇▪פֿ≡∫╙╩

⇔√√╘⁸ ─ ⅛╠ ™≡⅔╡╕∆⁹ 

 ⱦ☺ꜛfi♩ꜟ▪פֿ

 פfiֿꜛ◦◒☿♃כ♦

RSSפֿ  

 ꜟ▬□ⱨꜟ▬♃פֿ

ngi capital  פֿ

 ☼כ▪♥☻ⱪ♇▪פֿ

 ☼fi▬ꜝפֿ

 Ⱪ►▼Ⱪꜛ☺פֿ

 פֿ

 ☻☿◒▪♪fi꜠♩פֿ

▪♇♩ⱪ꜠☻ֿפ 

D  פֿ

ngih  

 ☺▬◄♩♇Ⱡפֿ

 Ⱳꜝ◒☺פֿ

ngi - 2  

 ♩☻ꜞ♃◒ꜝⱨפֿ

פֿ ⱴ●☺fi◘ ⱦ☻ 

 

 

⁸פֿ♩כⱴ▬║⁸☻◒♇◄♩♇◔כⱴפֿ∟℮─

Diֿ⁸פ ⁸ngih

⁸ngi -

│ ⌐ ◒☺פ⁸ֿ╘√√⇔

ꜝⱲ│ √⌐ ⇔√√╘ ╟╡

─ ⌐ ⱨⱣꜝfi☻ⱴⱠ☺ⱷ▬ꜝפ⁸ֿ╡⅔≡╘

fi♩⁸ֿפ ⱴ●☺fi◘ ⱦ☻⁸ֿפⱨꜝ◒♃ꜞ☻

♩│ ⇔√√╘ ╟╡

⅛╠ ⌐ ⇔≡⅔╡╕∆⁹

ngi mediaֿ⁸פngi mobile ⁸ngi technologiesפֿ פֿ

│ 19 ╩☺▬◄♩♇Ⱡפֿ⌐

≤⇔⁸ ⌐╟╡ ↕╣√ ⌐⌂╡╕∆⁹ 

│≡™≈⌐Ⱨ◒☻♦◙▬fiכꜟפ⁸ֿ√╕   19

☼fi▬ꜝפֿ≡∫╙╩ ☻◒fiꜞפֿ 

≤ ⇔√√╘⁸ngi mobile │≡™≈⌐פֿ 19

12 ≥♩☻ꜞ♃◒ꜝⱨפֿ≡∫╙╩ ⇔√

Ⱡ♇♩◄▬☺⁸ngi technologiesפ⁸ֿ╘√  ⁸ngiפֿ

mediaֿפ⌐≈™≡│ 20 ╩╙∫≡ngi 

capital ≥פֿ ⁸☻◒♇◄♩♇◔כⱴפ⁸ֿ╘√√⇔

║▬ⱴפ⁸ֿפֿ♩כꜝ▬ⱨⱣꜝfi☻ⱴⱠ☺ⱷfi♩⌐≈

™≡│ ╩ ⇔√√╘⁸ ─ ⅛╠ ™≡

⅔╡╕∆⁹ 

NCPH │ngih

⌐ ╩ ™√⇔╕⇔√⁹ 

ngi knowledgeֿפֿ│פⱠ♇♩◄▬☺⌐ ╩ ™

√⇔╕⇔√⁹ 
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  18  
   19 31  

 

  19  
    20 31  

 (2) ─ ─ ─ ╩ ─ ⌐⅔™

≡ ⇔≡™╢⌐╙⅛⅛╦╠∏ ─

╩ ≤⇔⌂⅛∫√ ─ ─

─  

(2) ─ ─ ─ ╩ ─ ⌐⅔™≡

⇔≡™╢⌐╙⅛⅛╦╠∏ ─ ╩

≤⇔⌂⅛∫√ ─ ─ ─

 

 ♩☻ꜗ◐♃ⱷפֿ ♩☻ꜗ◐♃ⱷפֿ 

 ─ ⅛╠ ™√  ─ ⅛╠ ™√  

 ╩ ─ ⅛╠ ™√ │⁸

─ ╩ ≤∆╢╙─≢│⌂ↄ⁸

≤⇔≡ ≢ ⇔≡™╢√╘≢№╡

╕∆⁹ 

 

─ ⌐ ∆╢  (1) ─   (1) ─   

  ⌂   ⌂  

 ♩ⱨⱣꜝfi☻ⱴⱠ☺ⱷfi▬ꜝפֿ 

פֿ ⱴ●☺fi◘כⱦ☻ 

 ◓fi◦כ♁♩►▪ꜟ●ⱴꜟ♅ꜞfiפֿ

 

 TAGGYפֿ

 DIO☺ꜗⱤfiפֿ

ngiи  

꞉fi☺ ♥◒ⱡ꜡☺  פֿ☼

fi◦כ♁♩►▪ꜟ●ⱴꜟ♅ꜞfiפֿ∟℮─ 

◓⁸ │ √⌐ ⇔

√√╘ ╟╡ ─ ⌐ ╘

≡⅔╡╕∆⁹ 

פֿכⱧה▬▪ה☻◄DIO☺ꜗⱤfi⁸פ⁸ֿ∟℮─

│ √⌐ ⇔√√╘⁸ngiи│ ⌐ ⇔√√

╘ ╟╡ ─ ⌐ ╘≡⅔╡⁸

│TAGGYפֿ ⅜ ⇔√√╘

╟╡ ⅛╠ ─ ⌐ ╘≡⅔╡╕

∆⁹ 

I&Gפfi◓⁸ֿ◦כ♁♩►▪ꜟ●ⱴꜟ♅ꜞfiפ⁸ֿ√╕

Ɽה▬▪ה☻◄⁸☼כ♫♩כⱧ⁸│≡™≈⌐פֿכ

╩ ⇔√√╘ ─ ⅛╠ ™≡⅔╡╕

∆⁹ 

│꞉fi☺ ♥◒ⱡ꜡☺

⌐פֿ☼ ╩ ™√⇔╕⇔√⁹ 

 

 (2) ─ ─ ─ ╩ ─ ⌐⅔™

≡ ⇔≡™╢⌐╙⅛⅛╦╠∏ ─

╩ ≤⇔⌂⅛∫√ ─ ─

─  

(2) ─ ─ ─ ╩ ─ ⌐⅔™≡

⇔≡™╢⌐╙⅛⅛╦╠∏ ─ ╩

≤⇔⌂⅛∫√ ─ ─ ─

 

 ♩☻ꜗ◐♃ⱷפֿ ♩☻ꜗ◐♃ⱷפֿ 

 (3) ─ ─ ─ 100 ─ 20 ⁸100

─ 50 ╩ ─ ⌐⅔™≡ ⇔≡™╢⌐

╙⅛⅛╦╠∏ ─ ╩

≤⇔⌂⅛∫√ ─ ─ ─  

(3) ─ ─ ─ 100 ─ 20 ⁸100 ─

50 ╩ ─ ⌐⅔™≡ ⇔≡™╢⌐╙⅛

⅛╦╠∏ ─ ╩ ≤⇔⌂

⅛∫√ ─ ─ ─  

 Eat Smartפֿ 

Asia Network Ventures Limited  

coComment Holding B.V.  

Asia Network Ventures Limite d 

coComment Holding B.V.  

 ≤⇔⌂⅛∫√  ≤⇔⌂⅛∫√  

 ─ ┘ │ ─

⌐ ⇔≡ ⌂ ╩ ⅎ╢↓≤╩ ≤∆╢

╙─≢│⌂ↄ⁸ ≤⇔≡ ≢

⇔≡™╢√╘≢№╡╕∆⁹ 
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  18  

   19 31  

 

  19  

    20 31  

─ ⌐

∆╢  

─ⱦ☺ꜛfi♩ꜟ▪פ⁸ֿ∟℮─

│ 30 ⁸ ─

│12 31 ≢№╡╕∆⁹ ─

⌐№√∫≡⁸ ⌐≈™≡│⁸

≢ ⇔√ ⌐ ≠ↄ ╩

⇔≡⅔╡╕∆⁹ 

ⱦ☺ꜛfi♩ꜟ▪פ⁸ֿ∟℮─ פֿ┘

ⱴ●☺fi◘ ⱦ☻─ │ 30 ⁸

┘

─♩☻ꜞ♃◒ꜝⱨפ⁸ֿ │12 31 ≢№╡╕

∆⁹ ─ ⌐№√∫≡⁸ ─ ─

℮∟⁸ ≤ ─ ⅜ יִ ╩

ⅎ⌂™ ⌐≈™≡│⁸ ─

╩ ⇔≡⅔╡╕∆⁹╕√⁸ ≤─

⅜ יִ ╩ ⅎ≡™╢ ⌐≈™≡│⁸

⌐ ≠ↄ ╩ ⇔≡⅔╡╕∆⁹ 

⌐ ∆╢    

(1 ⌂ ─  

  ┘  

 (▬)   (▬)  

ᵑ∕─ ╩ ╗  ᵑ∕─ ╩ ╗  

 ─№╢╙─ ─№╢╙─ 

 ─ ⌐ ≠ↄ

│ ⌐╟╡ ⇔⁸

│ ⌐╟╡  

 

 

 ─⌂™╙─ ─⌂™╙─ 

 ⌐╟╢ ╩ ⇔≡⅔╡╕∆⁹  

 ᵒ ┼─  

┼─ │⁸ ⌐ ↕╣

╢ ⌐ ∂≡⁸ ⌂ ─

╩ ≤⇔√ ⌐╟╡ ╡ ╗

⌐╟∫≡⅔╡╕∆⁹ 

ᵒ ┼─  

 

 ḣḣḣḣḣḣ (꜡)♦ꜞⱣ♥▫Ⱪ 

   

 (Ɫ)√⌂  (Ɫ)√⌂  

   

  ⌐╟╢ ╩ ⇔≡⅔╡ 

╕∆⁹ 

 

 ḣḣḣḣḣḣ  

  ⌐╟╢ ╩ ⇔≡⅔╡╕∆⁹ 
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  18  

   19 31  

 
  19  

    20 31  

(2) ⌂ ─  

  ─  

(▬)  (▬)  

  

  ⌂ │ ─≤⅔╡≢№╡╕∆⁹ ⌂ │ ─≤⅔╡≢№╡╕∆⁹ 

        18  ┘   18  

           

    15     15  

  ─  

⅛╠⁸ ─ ((

─ ╩ ∆╢  19 30  

6 ┘ ─ ╩ ∆╢

 19 30  83 )⌐ ™⁸

19 ⇔√╙─⌐≈™≡│⁸

─ ⌐ ≠ↄ ⌐ ⇔≡⅔╡╕∆⁹↓

╣⌐╟╢ ⌐ ⅎ╢ │ ≢№╡╕∆⁹⌂

⅔⁸☿◓ⱷfi♩ ⌐ ⅎ╢ │ ≢№╡╕

∆⁹ 

 (꜡)  (꜡)  

   

 ᵑ ─♁ⱨ♩►▼▪ ᵑ ─♁ⱨ♩►▼▪ 

 ⌐⅔↑╢

⌐ ≠ↄ ≤ ⌐ ≠ↄ

≤ ⇔⁸™∏╣⅛ ⅝™ ╩ ⇔≡

⅔╡╕∆⁹ 

 

 ᵒ ─♁ⱨ♩►▼▪ ᵒ ─♁ⱨ♩►▼▪ 

 ⌐⅔↑╢ ⌐

≠ↄ ╩ ⇔≡⅔╡╕∆⁹ 

 

(3) ⌂ ─    

 ⁸ ─ ⌐ ⅎ╢√╘⁸

┘ │ ⌐≈™≡│

⌐╟╡⁸ ─ ─ ⌐

≈™≡│ ⌐ ╩ ⇔⁸

╩ ⇔≡⅔╡╕∆⁹⌂⅔⁸

⌐≈⅝╕⇔≡│ │№╡╕∑

╪⁹ 

   ⁸ ─ ⌐ ⅎ╢√╘⁸

┘ │ ⌐≈™≡│

⌐╟╡⁸ ─ ─ ⌐≈™≡│

⌐ ╩ ⇔⁸ ╩ ⇔

≡⅔╡╕∆⁹ 

 ⱳ▬fi♩  ⱳ▬fi♩  

 ╩ ≤∆╢ⱳ▬fi♩ ╩ ⇔√

↓≤⌐ ™⁸►▼Ⱪ◘▬♩ ─ ⌐

∂≡ ⇔√ⱳ▬fi♩ ⌐ ⅎ╢√╘⁸

⌐⅔™≡ ↕╣╢≤ ╕

╣╢ ╩ ⇔≡⅔╡╕∆⁹ 

 

   

 ─ ⌐ ⅎ╢√╘⁸

─℮∟ ⌐ ∆═⅝ ╩ ⇔

≡⅔╡╕∆⁹ 

 

 ḣḣḣḣḣḣ  

  ─ ─ ⌐ ⅎ╢√╘⁸ ⌐

∆═⅝ ╩ ⇔≡⅔╡╕∆⁹ 
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  18  
   19 31  

 

  19  
    20 31  

(4) ⌂ │

─ ┼─ ─  

 

│⁸ ─

⌐╟╡ ⌐ ⇔⁸ │ ≤⇔

≡ ⇔≡⅔╡╕∆⁹⌂⅔⁸ ─

┘ │⁸ ─ ⌐╟

╡ ⌐ ⇔⁸ ┘ │

⌐╟╡ ⌐ ⇔⁸ │ ─ ⌐

⅔↑╢ ┘ ⌐

╘≡ ⇔≡⅔╡╕∆⁹ ∕─

─ ⌐≈™≡⁸ ⌐╟╡

⇔≡⅔╡╕∆⁹ 

  

☻כꜞ⌂ (5) ─  

   

☻כꜞ   ─ ⅜ ⌐ ∆╢≤ ╘╠

╣╢╙─ ─ⱨ□▬♫fi☻כꜞה☻ ⌐≈

™≡│⁸ ─ ⌐ ╢ ⌐ ∂√

⌐╟∫≡⅔╡╕∆⁹ 

 

(6) ⌂Ⱬ♇☺ ─  ḣḣḣḣḣḣ (▬)Ⱬ♇☺ ─  

  Ⱬ♇☺ │⁸ ≤⇔≡⁸ ↕╣≡™╢Ⱬ♇

☺ ⌐ ╢ │ ╩Ⱬ♇☺ ⌐ ╢

⅜ ↕╣╢╕≢ ╡ ═╢ ⌐╟∫≡⅔╡

╕∆⁹ 

  (꜡)Ⱬ♇☺ ≤Ⱬ♇☺ ⁸Ⱬ♇☺  

a Ⱬ♇☺ ההה ○ⱪ◦ꜛfi 

   Ⱬ♇☺ ההה  

b Ⱬ♇☺  

   ⌐ ≠⅝⁸Ⱬ♇☺ ⌐ ╢ ꜞ☻◒

╩Ⱬ♇☺⇔≡⅔╡╕∆⁹ 

  (Ɫ)Ⱬ♇☺ ─  

    Ⱬ♇☺ ─ ≤Ⱬ♇☺ ─ ╩

↔≤⌐ ⇔⁸ ─ ╩ ⌐⇔≡⁸Ⱬ♇

☺ ╩ ⇔≡⅔╡╕∆⁹ 

 ( 7) ∕─

─√╘─ ⌂  

(▬) ─  (▬) ─  

⌐╟∫≡⅔╡╕∆⁹  

(꜡) ─  (꜡) ─  

╩ ⇔≡⅔╡╕∆⁹  

. ─ ┘

─ ⌐ ∆╢  

 

─ ┘ ─ │⁸

⌐╟∫≡⅔╡╕∆⁹ 

 

. ─╣╪ ┘ ──╣╪─

⌐ ∆╢  

 

כ꜡ⱨהꜙ◦♇ꜗ◐  

 ⱨהꜙ◦♇ꜗ◐

כ꜡ ⌐⅔↑╢  

─  

─╣╪ ┘ ──╣╪⌐≈™≡│ ─

⌐ ≠™√ ⌂ ┘ ≢ ⇔≡

⅔╡╕∆⁹ 

 

   ⁸ ⅝ ⇔ ⌂ ┘ ⌐

≢№╡⁸⅛≈⁸ ─ ⌐≈™≡

⌂ꜞ☻◒⇔⅛ ╦⌂™ ⅛╠ ﬞ

⌐ ─ ∆╢ ⅛╠⌂∫≡⅔╡

╕∆⁹ 
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─ ≤⌂╢ ⌂ ─  

 

  18  

   19 31  

 

  19  

    20 31  

( ─ ─ ─ ⌐ ∆╢ )  

   ╟╡⁸₈ ─ ─ 

─ ⌐ ∆╢ ₉ 17 12

 ┘₈ ─ ─ ─ ⌐

∆╢ ─ ₉ 17 12

╩ ⇔≡⅔╡╕∆⁹⌂⅔⁸

─₈ ─ ₉─ ⌐ ∆╢ │11,471,365 ≢№╡╕

∆⁹ ─ ⌐╟╡⁸ ⌐⅔↑╢

│⁸ ─ ⌐╟╡ ⇔≡⅔╡╕∆⁹ 

ḣḣḣḣḣḣ 

ⱪ◦ꜛfi○ה◒♇♩☻ ⌐ ∆╢  

ⱪ◦ꜛfi○ה◒♇♩☻⁸₈╡╟ ⌐ ∆╢ ₉

 17 12 27  

ⱪ◦ꜛfi○ה◒♇♩☻₈┘ ⌐ ∆╢ ─ ₉

 18 31  

11 ╩ ⇔≡⅔╡╕∆⁹⌂⅔⁸↓╣⌐╟╢ ─

⌐ ⅎ╢ │№╡╕∑╪⁹ 

ḣḣḣḣḣḣ 

┘ ⌐ ∆╢  

╟╡⁸₈ ⌐ ╢ ₉

 15 10 31 ┘₈ ⌐ ∆╢ ₉

17 12 27  

┘⌐₈ ┘ ⌐ ∆╢

₉  17 12 27  

10 ╩ ⇔≡⅔╡╕∆⁹ 

ḣḣḣḣḣḣ 



פֿ      2497 20 3   

34 

 

 

─  

 

  18  

   19 31  

 

  19  

    20 31  

 

⌐⅔™≡⁸₈ ₉⅔╟┘₈ ₉≤⇔

≡ ↕╣≡™√╙─│⁸ ⅛╠₈─╣╪₉≤ ⇔

≡⅔╡╕∆⁹ 

 

 

₈ ₉│⁸ ⌐⅔™≡⁸ ⅜ ↄ⌂∫

√√╘⁸ ⇔╕⇔√⁹ 

₈ ₉│⁸ ╕≢⁸ ─₈∕─ ₉⌐

╘≡ ⇔≡⅔╡╕⇔√⅜⁸ ⌐⅔™≡⁸

⅜ ↄ⌂∫√√╘⁸ ⇔╕⇔√⁹⌂⅔⁸

─₈ ₉│ ≢№╡╕∆⁹ 

₈ ₉│⁸ ╕≢⁸ ∕─ ─ ─₈∕

─ ₉⌐ ╘≡ ⇔≡⅔╡╕⇔√⅜⁸ ⌐⅔™≡⁸

⅜ ↄ⌂∫√√╘⁸ ⇔╕⇔√⁹⌂⅔⁸

─₈ ₉│47,915 ≢№╡╕∆⁹ 

₈ ₉│⁸ ╕≢⁸ ∕─ ─ ─₈∕

─ ₉⌐ ╘≡ ⇔≡⅔╡╕⇔√⅜⁸ ⌐⅔™≡⁸

⅜ ↄ⌂∫√√╘⁸ ⇔╕⇔√⁹⌂⅔⁸

─₈ ₉│157,744 ≢№╡╕∆⁹ 

 

 

 

 



פֿ      2497 20 3   

35 

 

 

 

 

 
19 31  

 
20 31  

β ⌐ ∆╢╙─│⁸ ─≤⅔╡≢№╡╕∆⁹ 

  216,339  

β ⌐ ∆╢╙─│⁸ ─≤⅔╡≢№╡╕∆⁹ 

  140,775  

ḣḣḣḣḣḣ β ⌐│⁸ ⌐ ⇔≡™╢

4,590,000 ⅜ ╕╣≡⅔╡⁸∕─ ≤⇔≡ ↑ ╣√

2,100,000 │ ⌐ ╕╣≡⅔╡╕∆⁹ 

 

 

 

 

  18  

   19 31  

 

  19  

    20 31  

β ┘ ─℮∟ ⌂ ┘ │ ─≤⅔╡ 

≢№╡╕∆⁹ 

β ┘ ─℮∟ ⌂ ┘ │ ─≤⅔╡ 

≢№╡╕∆⁹ 

 227,407  

 451,294  

ⱳ▬fi♩  20,159  

  

 278,415  

 955,386  

ⱳ▬fi♩  14,698  

       256,042  
 

β ─ ⌂ │ ─≤⅔╡≢№╡╕∆⁹ β ─ ⌂ │ ─≤⅔╡≢№╡╕∆⁹ 

 367  

 1,000  

 954  
 

♁ⱨ♩►▼▪ 65,281  

 52,062  

 371  

 444  

 

 

ḣḣḣḣḣḣ β ┘ ⌐ ╕╣╢ │⁸19,047 

≢№╡╕∆⁹ 
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 18   19 31  

  ─ ┘ ┘⌐ ─ ┘ ⌐ ∆╢  

 
 

 

 

   

 

   

 

   

  

   36,962 4,270 Ί 41,232 

   36,962 4,270 Ί 41,232 

  

   Ί 157 Ί 157 

   Ί 157 Ί 157 

─ ─ │⁸ 18 29 ─  3,500 ⅔╟┘ ─ 770 ⌐╟╢╙─≢№╡╕∆⁹ 

─ │⁸ 18 11 28 ─ ⌐ ≠ↄ ─ 157 ⌐╟╢ ≢№╡╕∆⁹ 

 

  ⌐ ∆╢  

 ─  

─ 

≤⌂╢ 

─  

─ ≤⌂╢ ─   

 

 
 

 

 

 

 

 

 

 

 
 ⱪ◦ꜛfi○ה◒♇♩☻

≤⇔≡─  
 Ί Ί Ί Ί Ί 

 Ί Ί Ί Ί Ί 

 

  ⌐ ∆╢  

  (1)  

 ─  
─  

 

√╡ 

 
  

18 11 10   50,577 1,250 18 30  18 12 11  

 

  (2) ⅜ ⌐ ∆╢ ─℮∟⁸ ─ ⅜ ⌐⌂╢╙─ 

 ─  
─  

 
─  

√╡ 

 
  

19 10   51,343  1,250 19 31  19 25  
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 19   20 31  

  ─ ┘ ┘⌐ ─ ┘ ⌐ ∆╢  

 
 

 

 

   

 

   

 

   

  

   41,232 85,632 Ί 126,864 

   41,232 85,632 Ί 126,864 

  

   157 12,114 Ί 12,271 

   157 12,114 Ί 12,271 

─ ─ 3,168 │⁸ ─ ⌐╟╢╙─≢№╡╕∆⁹ 

─ ─ │⁸ 19 10 ─ ⌐ ≠ↄ ─ 300 ⁸ ─

⌐ ≠ↄ ─ 5,000 ⁸ ─ ⌐ ≠ↄ ─ 2,500 ⁸ 10 ─

⌐ ≠ↄ ─ 1,500 ⁸ 10 24 ─ ⌐ ≠ↄ ─ 2,500 ⌐╟╢ ≢№╡╕∆⁹ 

19 4 1 ╩╙∫≡ ╩ ⌐ ⇔√↓≤⌐╟╡⁸ ─ 82,464 ┘ ─ 314 ⅜ ⇔

≡⅔╡╕∆⁹ 

 

┘ ⌐ ∆╢  

 ─  

─ 

≤⌂╢ 

─  

─ ≤⌂╢ ─   

 

 
 

 

 

 

 

 

 

 

 
 ⱪ◦ꜛfi○ה◒♇♩☻

≤⇔≡─  
 Ί Ί Ί Ί 26,190 

 Ί Ί Ί Ί 26,190 

─≡⇔≥ⱪ◦ꜛfi○ה◒♇♩☻ │⁸ ─ ⅜ ⇔≡⅔╡╕∑╪⁹ 

 

 ⌐ ∆╢  

  (1)  

 ─  
─  

 

√╡ 

 
  

19 11   70,134 600 19 30  19 12  

  (2) ⅜ ⌐ ∆╢ ─℮∟⁸ ─ ⅜ ⌐⌂╢╙─ 

 ─  
─  

 
─  

√╡ 

 
  

20   68,755  600 20 31  20 26  
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כ꜡ⱨהꜙ◦♇ꜗ◐  

 

  18  

   19 31  

 

  19  

    20 31  

β ┘ ─ ≤ ⌐ ↕╣≡

™╢ ─ ≤─  

β ┘ ─ ≤ ⌐ ↕╣≡

™╢ ─ ≤─  

19 31  20 31  

┘  3,342,998  

 8  

┘  3,343,006  
 

┘  4,469, 904  

┘  4,469,904  
 

√⌐ ≤⌂∫√ ─ ┘ ─ ⌂  √⌐ ≤⌂∫√ ─ ┘ ─ ⌂  

ᵑ ╩ ⇔√↓≤⌐ ℮ ─ ┘ ─

⌂ ┘⌐ ⌐╟╢ ≤─ │

─≤⅔╡≢№╡╕∆⁹ 

 

⅜ ⇔™√╘⁸ ╩ ⇔≡⅔╡╕∆⁹ 

 358,045  

 ỏ49,675  

─ 

 
308,370  

─  

┘  
ỏ358,045  

⌐

╟╢  
ỏ49,675  

  
 

 

ᵒ ╩ ⌐╟╡ ⇔√↓≤⌐ ℮ ─

┘ ─ ⌂ ┘⌐ ⌐╟╢ ≤─

│ ─≤⅔╡≢№╡╕∆⁹ 

 

 49,256  

 8,000  

 ỏ473  

 ỏ32,309  

─╣╪ 526  

─ 

 
25,000  

─  

┘  
ỏ44,132  

⌐

╟╢  
ỏ19,132  
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☿◓ⱷfi♩  

─ ☿◓ⱷfi♩  

 

  18    19 31  

 

▬fi♃כⱠ♇

♩  

 

♥◒ⱡ꜡☺

כ ♁ꜞꜙ

fiꜛ◦כ

 

▬fiⱬ☻♩

ⱷfi♩

 

▬fi◐ꜙⱬ

fiꜛ◦כ

 

∕─  

 
 

│

 

 

 

з ┘          

         

(1) ⌐ ∆

╢  
1,015,287 499,145 3,521,119 286,600 7,550 5,329,703 ḣ 5,329,703 

(2) ☿◓ⱷfi♩ ─

│

 

Ί Ί Ί Ί Ί Ί Ί ḣ 

 1,015,287 499,145 3,521,119 286,600 7,550 5,329,703 ḣ 5,329,703 

 1,229,669 468,457 397,118 311,474 6,377 2,413,097 434,987 2,848,085 

│ ỏ  ỏ214,382 30,687 3,124,000 ỏ24,873 1,173 2,916,605 ỏ434,987  2,481,617 

и ⁸ ┘

 
        

 1,100,422 246,288 15,390,428 352,040 53,769 17,142,949 1,429,901 18,572,851 

 53,527 6,467 21,926 8,151 Ί 90,072 5,011 95,084 

 148,313 15,316 12,357 120,123 Ί 296,111 63,051 359,162 

 

 │⁸ ⇔≡™╢ ⌐╟∫≡⅔╡╕∆⁹ 

      

─ ⌂  

( 1)▬fi♃כⱠ♇♩  

▬fi♃כⱠ♇♩ │ⱷ♦▫▪&◖ⱴכ☻ ⁸▪♪Ᵽ♃▬☺fi◓  

(2) ♥◒ⱡ꜡☺כ fiꜛ◦כꜙꜞ♁  

▬fi♃כⱠ♇♩♥◒ⱡ꜡☺כ─ ⅔╟┘ ⁸ ─ⱴכ◔♥▫fi◓╩ fiꜛ◦כꜙꜞ♁╢∆  

(3) ▬fiⱬ☻♩ⱷfi♩  

ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ  

(4) ▬fi◐ꜙⱬכ◦ꜛfi  

╛☻ꜟⱷfi♃ꜟⱫה ─ ∟ →⁸▬fi◐ꜙⱬכ◦ꜛfi○ⱨ▫☻ ⁸ ☻ⱦכ◘  

(5) ∕─  

ⱨ□▬♫fi☻♥◒ⱡ꜡☺כ ⁸3Di ⁸▪☺▪  

   ─℮∟⁸ │ ─ ⌐ ╘√ ─ │434,987 ≢№╡⁸∕─ ⌂╙─│⁸ ─

⌐ ╢ ≢№╡╕∆⁹ 

─℮∟⁸ │ ─ ⌐ ╘√ ─ │⁸1,429,901 ≢№╡⁸∕─ ⌂╙─│⁸ ≢─ ⁸

⌐ ╢ ≢№╡╕∆⁹ 
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  19    20 31  

 

( )  │⁸ ⇔≡™╢ ⌐╟∫≡⅔╡╕∆⁹ 

   ─ ⌂  

(1) ▬fi♃כⱠ♇♩  

▬fi♃כⱠ♇♩ │ⱷ♦▫▪&◖ⱴכ☻ ⁸▪♪Ᵽ♃▬☺fi◓  

(2) ♥◒ⱡ꜡☺כ fiꜛ◦כꜙꜞ♁  

▬fi♃כⱠ♇♩♥◒ⱡ꜡☺כ─ ⅔╟┘ ⁸ ─ⱴכ◔♥▫fi◓╩ fiꜛ◦כꜙꜞ♁╢∆  

(3) ▬fiⱬ☻♩ⱷfi♩  

ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ  

(4) ▬fi◐ꜙⱬכ◦ꜛfi  

╛☻ꜟⱷfi♃ꜟⱫה ─ ∟ →⁸▬fi◐ꜙⱬכ◦ꜛfi○ⱨ▫☻ ⁸ ☻ⱦכ◘  

(5) ∕─  

ⱨ□▬♫fi☻♥◒ⱡ꜡☺כ ⁸3Di ⁸▪☺▪  

    ─℮∟⁸ │ ─ ⌐ ╘√ ─ │1,000,837 ≢№╡⁸∕─ ⌂╙─│⁸ ─

⌐ ╢ ≤ 19 ↑≢ ─☺▬◄♩♇Ⱡפֿ√⇔╩ ⌐ ╢ ≢№╡╕∆⁹ 

─℮∟⁸ │ ─ ⌐ ╘√ ─ │⁸3,403,859 ≢№╡⁸∕─ ⌂╙─│⁸ ≢─ ⁸

⌐ ╢ ≢№╡╕∆⁹ 

. ─  

   ⁸ │₈▬fi♃כⱠ♇♩ ₉₈ⱨ□▬♫fi☻ה▬fi◐ꜙⱬכ◦ꜛfi ₉─ ⌐╟∫≡⅔╡╕⇔√⅜⁸ ╟╡₈▬

fi♃כⱠ♇♩ ₉⁸₈♥◒ⱡ꜡☺כ fiꜛ◦כꜙꜞ♁ ₉⁸₈▬fiⱬ☻♩ⱷfi♩ ₉⁸₈▬fi◐ꜙⱬכ◦ꜛfi ₉⁸₈∕─ ₉─

⌐ ⇔╕⇔√⁹₈▬fi♃כⱠ♇♩ ₉│ ⌐⁸₈▬fi♃כⱠ♇♩ ₉⁸₈♥◒ⱡ꜡☺כ fiꜛ◦כꜙꜞ♁ ₉⌐⁸₈ⱨ□▬♫fi☻ה

▬fi◐ꜙⱬכ◦ꜛfi ₉│₈▬fiⱬ☻♩ⱷfi♩ ₉⁸₈▬fi◐ꜙⱬכ◦ꜛfi ₉⁸₈∕─ ₉⌐ ⇔≡⅔╡╕∆⁹ 

   ↓╣│⁸ ─ ⌐ ≠ↄ ─ ⇔≢№╡⁸ ─ ⌐ ∫≡ ╩ ∆↓≤⌐╟∫≡☿◓ⱷfi♩ ─ ╩

╘╢↓≤╩ ≤⇔≡⅔╡╕∆⁹ 

   │⁸ ─ ⌐ ≠⅝ ⇔≡⅔╡╕∆⁹ 

 

 

 

 

 

 

 

 

▬fi♃כⱠ♇

♩  

 

♥◒ⱡ꜡☺

כ ♁ꜞꜙ

fiꜛ◦כ

 

▬fiⱬ☻♩

ⱷfi♩

 

▬fi◐ꜙⱬ

fiꜛ◦כ

 

∕─  

 
 

│

 

 

 

з ┘          

         

(1) ⌐ ∆╢

 
1,547,081 562,223 4,893,112 676,570 97,003 7,775,992 Ί 7,775,992 

(2) ☿◓ⱷfi♩ ─

│

 

Ί Ί Ί Ί Ί Ί Ί Ί 

 1,547,081 562,223 4,893,112 676,570 97,003 7,775,992 Ί 7,775,992 

 1,665,550 714,722 609,359 776,603 355,410 4,121,646 1,000,837 5,122,484 

│ ỏ  ỏ118,468 ỏ152,498 4,283,753 ỏ100,032 ỏ258,407 3,654,345 ỏ1,000,837 2,653,507 

и ⁸ ┘

 
        

 2,401,728 329,411 12,775, 785 451,833 140,355 16,099,114 3,403,859 19,502,973 

 52,207 11,026 763 13,075 3,842 80,916 31,104 112,020 

 85,683 11,769 817 34,451 8,286 141,008 101,005 242,014 
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( )  

╩ ─ ⌐ ≠⅝ ∆╢≤ ─ ╡≢№╡╕∆⁹ 

 

  18    19 31  

 
▬fi♃כⱠ♇♩

 

ⱨ□▬♫fi☻ה▬

fi◐ꜙⱬכ◦ꜛfi

 

 
│  

 

 

 

з ┘       

      

(1) ⌐ ∆╢  1,470,118 3,859,585 5,329,703 ḣ 5,329,703 

(2) ☿◓ⱷfi♩ ─ │

 
Ί ḣ Ί Ί ḣ 

 1,470,118 3,859,585 5,329,703 ḣ 5,329,703 

 1,620,485 792,612 2,413,097 434,987 2,848,085 

│ ỏ  ỏ150,366 3,066,972 2,916,605 ỏ434,987  2,481,617 

и ⁸ ┘       

 1,308,244 15,834,704 17,142,949 1,429,901 18,572,851 

 58,978 31,093 90,072 5,011 95,084 

 160,481 135,629 296,111 63,051 359,162 

 

│⁸ ⇔≡™╢ ⌐╟∫≡⅔╡╕∆⁹ 

   ─ ⌂  

(1) ▬fi♃כⱠ♇♩  

☻כⱴ◖הכ▬ⱦ☻⁸כ◘◓fi▫♥◔כⱴꜟכⱦ☻⁸ⱷכ◘  

(2) ⱨ□▬♫fi☻ה▬fi◐ꜙⱬכ◦ꜛfi  

ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ ⁸▬fi◐ꜙⱬכ◦ꜛfi○ⱨ▫☻ ⁸ ☻ⱦכ◘  

   ─℮∟⁸ │ ─ ⌐ ╘√ ─ │434,987 ≢№╡⁸∕─ ⌂╙─│⁸ ─

⌐ ╢ ≢№╡╕∆⁹ 

─℮∟⁸ │ ─ ⌐ ╘√ ─ │⁸1,429,901 ≢№╡⁸∕─ ⌂╙─│⁸ ≢─ ⁸

⌐ ╢ ≢№╡╕∆⁹ 
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  19    20 31  

 
▬fi♃כⱠ♇♩

 

ⱨ□▬♫fi☻ה▬

fi◐ꜙⱬכ◦ꜛfi

 

 
│    

 

 

 

з ┘       

      

(1) ⌐ ∆╢  2,121,193 5,654,798 7,775,992 Ί 7,775,992 

(2) ☿◓ⱷfi♩ ─ │

 
Ί Ί Ί Ί Ί 

 2,121,193 5,654,798 7,775,992 Ί 7,775,992 

 2,276,905 1,844,741 4,121,646 1,000,837 5,122,484 

│ ỏ  ỏ155,711 3,810,056 3,654,345 ỏ1,000,837  2,653,507 

и ⁸ ┘       

 2,676,856 13,422,275 16,099,114 3,403,859 19,502,973 

 61,628 19,288 80,916 31,104 112,020 

 97,096 43,911 141,008 101,005 242,014 

 

│⁸ ⇔≡™╢ ⌐╟∫≡⅔╡╕∆⁹ 

─ ⌂  

(1) ▬fi♃כⱠ♇♩  

☻כⱴ◖הכ▬ⱦ☻⁸כ◘◓fi▫♥◔כⱴꜟכⱦ☻⁸ⱷכ◘  

(2) ⱨ□▬♫fi☻ה▬fi◐ꜙⱬכ◦ꜛfi  

ⱬfi♅ꜗכ◐ꜗⱧ♃ꜟ ⁸▬fi◐ꜙⱬכ◦ꜛfi○ⱨ▫☻ ⁸ ☻ⱦכ◘  

   ─℮∟⁸ │ ─ ⌐ ╘√ ─ │1,000,837 ≢№╡⁸∕─ ⌂╙─│⁸ ─

⌐ ╢ ≤ 19 ↑≢ ─☺▬◄♩♇Ⱡפֿ√⇔╩ ⌐ ╢ ≢№╡╕∆⁹ 

─℮∟⁸ │ ─ ⌐ ╘√ ─ │⁸3,403,859 ≢№╡⁸∕─ ⌂╙─│⁸ ≢─ ⁸

⌐ ╢ ≢№╡╕∆⁹ 

 

 

ₒ ☿◓ⱷfi♩ ₓ 

   18   19 31 ┘  19   20 31

⌐⅔™≡⁸ ─ ┘ ─ │⁸™∏╣╙ ☿◓ⱷfi♩─ ─ ┘ ☿◒ⱷfi♩─ ─ ─ ⌐ ╘╢

⅜90 ≢№╢√╘⁸ ☿◓ⱷfi♩ ─ ╩ ⇔≡⅔╡╕∆⁹ 

 

 ₒ ₓ 

  18   19 31 ┘  19   20 31

⌐⅔™≡⁸ │⁸ ─10 ≢№╢√╘⁸ ─ ╩ ⇔≡⅔╡╕∆⁹ 
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≤─  
 

 
  18  

   19 31  

 
  19  

    20 31  

₈ ≤─ ⌐ ╢ ─ ⌐ ∆╢ ─ ™₉

⌐ ≠⅝ ┘ ⌐ ⅜⌂™√╘ ╩ ⇔≡

⅔╡╕∆⁹ 

₈ ≤─ ⌐ ╢ ─ ⌐ ∆╢ ─ ™₉

⌐ ≠⅝ ┘ ⌐ ⅜⌂™√╘ ╩ ⇔

≡⅔╡╕∆⁹ 

 

 

☻כꜞ  
 

  18  
   19 31  

 

  19  
    20 31  

ꜞ ☻ ─ ⅜ ⌐ ∆╢╙─≤ ╘╠╣╢╙─ ─

ⱨ□▬♫fi☻הꜞ ☻  

(1) ☻כꜞ ─ ⁸ ┘

 

 

  

 

 

┘  21,157 1,057 20,099 

┘  4,065 203 3,862 

♁ⱨ♩►▼▪ 86 4 82 

 25,309 1,265 24,044 

 

(2) ☻כꜞ  

 4,889  

 19,212  

 24,102  

(3) ☻כꜞ ⁸ ┘  

☻כꜞ  1,329  

 1,265  

 122  

(4) ─    

☻כꜞ ╩ ≤⇔⁸ ╩ ≤∆╢ ⌐╟∫≡

⅔╡╕∆⁹ 

(5) ─  

☻כꜞ   ☻כꜞ≥ ─ ─ ╩

≤⇔⁸ ┼─ ⌐≈™≡│⁸ ⌐╟∫≡⅔╡╕∆⁹ 

(6) ⌐≈™≡ 

☻כꜞ ⌐ ↕╣√ │№╡╕∑╪⁹ 

 

ꜞ ☻ ─ ⅜ ⌐ ∆╢╙─≤ ╘╠╣╢╙─ ─

ⱨ□▬♫fi☻הꜞ ☻  

(1) ☻כꜞ ─ ⁸ ┘

 

 

  

 

 

┘  70,720 22,317 48,402 

┘  4,026 1,006 3,019 

♁ⱨ♩►▼▪ 389 72 317 

 75,135 23,396 51,740 

 

(2) ☻כꜞ  

 18,185  

 34,930  

 53,115  

(3) ☻כꜞ ⁸ ┘  

☻כꜞ  9,439  

 8,749  

 1,111  

(4) ─              

☻כꜞ ╩ ≤⇔⁸ ╩ ≤∆╢ ⌐╟∫≡

⅔╡╕∆⁹ 

(5) ─  

☻כꜞ   ☻כꜞ≥ ─ ─ ╩

≤⇔⁸ ┼─ ⌐≈™≡│⁸ ⌐╟∫≡⅔╡╕∆⁹ 

(6) ⌐≈™≡ 

☻כꜞ ⌐ ↕╣√ │№╡╕∑╪⁹ 

 

 



פֿ      2497 20 3   

44 

 

 

 

  18  

   19 31  

 

  19  

    20 31  

┘ ─ ─ ⌂ ─  

  

 70,359  

 88,503  

 3,032  

 8,992  

 5,987  

 89,548  

 106  

 15,009  

 62,689  

 344,225  

 ỏ224,555  

 119,670  

  ≤─  ỏ60,576  

  ─  59,094  

  

   4,623,039  

   4,623,039  

  ≤─  ỏ60,576  

 ─  4,562,463  
 

 

≤ ─ ─ ≤─ ⌐

⌂ ⅜№╢≤⅝─⁸ ─ ≤⌂∫√ ⌂ ─

 

 40.7  

  

⌐ ⌐ ↕╣⌂™  0.2  

 0.1  

⌐ ⌐ ↕╣⌂™  0.0  

─  5.3  

 0.3  

─╣╪  0.1  

∕─  0.4  

─ ─  47.2  
 

 

 

┘ ─ ─ ⌂ ─  

  

 80,148  

 126,505  

 664  

 18,970  

 12,154  

 88,154  

 Ί  

 169,445  

 277,328  

∕─  3,099  

 776,471  

 ỏ547,665  

 228,806  

  ≤─  ỏ207,137  

  ─  21,669  

  

   ỏ3,670,502  

   ỏ3,670,502  

  ≤─  207,137  

  ─  ỏ3,463,365  
 

≤ ─ ─ ≤─ ⌐

⌂ ⅜№╢≤⅝─⁸ ─ ≤⌂∫√ ⌂ ─

 

 40.7  

  

⌐ ⌐ ↕╣⌂™  1.4  

 0.1  

⌐ ⌐ ↕╣⌂™  0.1  

─  19.3  

 3.2  

─╣╪  2.3  

∕─  2.3  

─ ─  69.5  
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19 31  

⌐ ⇔√ 18 19 31  

  ─  ─  

 ⌐ ∆╢╙─ 456,974 437,474 ḣ 

 

∕─ ≢ ─№╢╙─ 

 
 

( )  

 

( )  

 

( )  

 ⅜ ╩ ⅎ╢╙─    

⌐ ∆╢╙─    

  2,450 9,506,000 9,503,550 

 ⅜ ╩ ⅎ⌂™╙─    

⌐ ∆╢╙─    

  509,032 485,320 ỏ23,712 

 511,482 9,991,320 9,479,837 

 

↕╣≡™⌂™ ⌂ ─  

  

∕─   

⌐ ∆╢╙─  

 8 

⌐ ∆╢╙─  

 643,218 

┘∕╣⌐ ∆╢ ┼─  2,775,217 

 19,800 

⌐ ∆╢╙─  

 128,570 

 48,000 

 3,614,814 

 ⌐⅔™≡⁸ ⌐≈™≡ 12,906 ⁸ ⌐≈™≡│ 145,942 ╩ ∫≡⅔╡╕∆⁹⌂⅔⁸

⌐№√∫≡│⁸ ⌐⅔↑╢ ⅜ ⌐ ═ 50 ⇔√ ⌐│⁸ ╩ ⇔≡ ≤ ╘╠╣√ ⌐≈™≡

╩ ∫≡⅔╡╕∆⁹ 
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20 31  

⌐ ⇔√ 19 20 31  

  ─  ─  

 ⌐ ∆╢╙─ 2,066,605 1,940,973 0 

 

⌐ ⇔√ 19 20 31  

  ─  ─  

⌐ ∆╢╙─ 3,991 ḣ 500 

 

∕─ ≢ ─№╢╙─ 

 
 

( )  

 

( )  

 

( )  

 ⅜ ╩ ⅎ╢╙─    

⌐ ∆╢╙─    

  11,289 8,310,720 8,299,430 

 ⅜ ╩ ⅎ⌂™╙─    

⌐ ∆╢╙─    

∕─  90,300 85,116 ỏ5,183 

⌐ ∆╢╙─    

  509,029 249,891 ỏ259,138 

 610,618 8,645,727 8,035,108 

 

↕╣≡™⌂™ ⌂ ─  

  

∕─   

⌐ ∆╢╙─  

 1,282,894 

┘∕╣⌐ ∆╢ ┼─  1,085,778 

 12,367 

⌐ ∆╢╙─  

 810,210 

 48,000 

 3,239,250 

 ⌐⅔™≡⁸ ↕╣≡™⌂™ ⌂ ⌐≈™≡ 595,272 ╩ ∫≡⅔╡╕∆⁹ 

   ⌂⅔⁸ ⌐№√∫≡│⁸ ⌐⅔↑╢ ⅜ ⌐ ═ 50 ⇔√ ⌐│⁸ ╩ ⇔≡ ≤ ╘╠╣√ ⌐

≈™≡ ╩ ∫≡⅔╡╕∆⁹ 
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♦ꜞⱣ♥▫Ⱪ  

 

  18  

   19 31  

 

  19  

    20 31  

ⱪ│⁸♦ꜞⱣ♥▫Ⱪכꜟ◓ ╩ ↄ ⇔≡™⌂™√╘⁸

│№╡╕∑╪⁹ 

─ ⌐ ∆╢  

─  

⇔≡™╢♦ꜞⱣ♥▫Ⱪ │ ○ⱪ◦ꜛfi≢№╡╕∆⁹ 

⌐ ∆╢  

♦ꜞⱣ♥▫Ⱪ │ ─ ≢ ─ ⌐╟╢ꜞ

☻◒ ╩ ≤⇔≡ ∆╢↓≤≤⇔≡⅔╡⁸ ○ⱪ◦ꜛfi

⌐≈™≡│ ╩ ⅎ╢ ╩ ╦⌂™↓≤≤⇔≡⅔╡╕

∆⁹╕√⁸ ╩ ≤⇔√ ⌂ │ ╦⌂™ ≢

№╡╕∆⁹ 

─  

─ ⌐⅔↑╢ ─ ─ ꜞ☻◒╩

∆╢ ≢ ○ⱪ◦ꜛfi╩⅔↓⌂∫≡⅔╡╕∆⁹ 

⌐ ╢ꜞ☻◒─  

⇔≡™╢ ○ⱪ◦ꜛfi│ ─ ⌐╟╢ꜞ☻◒╩

⇔≡⅔╡╕∆⁹⌂⅔⁸ ─ │ ─ ™ ─ ≢

№╢√╘⁸ ─ ⌐╟╢ꜞ☻◒│╒≤╪≥⌂™≤

⇔≡⅔╡╕∆⁹ 

⌐ ╢ꜞ☻◒  

♦ꜞⱣ♥▫Ⱪ ─ │ ─ ⌐╟╡ ┘

╩ ╘⁸↓╣⌐ ≠⅝ ◓ꜟ ⱪ⅜ ⇔⁸

┼ ⇔≡⅔╡╕∆⁹ 

─ ⌐ ∆╢  

∆═≡─♦ꜞⱣ♥▫Ⱪ ⌐⅔™≡⁸Ⱬ♇☺ ╩ ⇔≡™╢

√╘⁸ ╩ ⇔≡⅔╡╕∆⁹ 

 
 
 
 
 
 

 
 

 
  18  

   19 31  

 
  19  

    20 31  

ⱪ│⁸כꜟ◓ ╩ ⇔≡⅔╡╕∑╪─≢⁸

│№╡╕∑╪⁹ 

ⱪ│⁸כꜟ◓ ╩ ⇔≡⅔╡╕∑╪─≢⁸ │

№╡╕∑╪⁹ 
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ⱪ◦ꜛfi○ה◒♇♩☻  

 18   19 31  

⌐ⱪ◦ꜛfi○ה◒♇♩☻ ╢ ⌐⅔↑╢ ┘  

│№╡╕∑╪⁹ 

─ⱪ◦ꜛfi○ה◒♇♩☻ ⁸ ┘∕─  

(1) ─ⱪ◦ꜛfi○ה◒♇♩☻   

ⱪ◦ꜛfi○ה◒♇♩☻  ⱪ◦ꜛfi○ה◒♇♩☻  ▬  ⱪ◦ꜛfi○ה◒♇♩☻ 

─ ┘  

 

 

 

13  

 

 

 

 

─  ה◒♇♩☻─

○ⱪ◦ꜛfi─  
 1,700   230   500  

 15 16  15 11 20  16 17  

 │№╡╕∑╪ │№╡╕∑╪ │№╡╕∑╪ 

 │№╡╕∑╪ │№╡╕∑╪ │№╡╕∑╪ 

 
15 16 ⅛╠ 

25 15 ╕≢ 

15 11 20 ⅛╠ 

25 11 19 ╕≢ 

16 17 ⅛╠ 

26 16 ╕≢ 

 

 ⱪ◦ꜛfi○ה◒♇♩☻ ⱪ◦ꜛfi○ה◒♇♩☻ ⱪ◦ꜛfi○ה◒♇♩☻ 

─ ┘  

 

 

 

 

 

 

27  

 

17  

▪♪Ᵽ▬◙כ  

 

23  

 

33  

─  ה◒♇♩☻─

○ⱪ◦ꜛfi─  
 360   1,755   245  

 17 28  17 25  18 23  

 │№╡╕∑╪ │№╡╕∑╪ │№╡╕∑╪ 

 │№╡╕∑╪ │№╡╕∑╪ │№╡╕∑╪ 

 
17 28 ⅛╠ 

27 27 ╕≢ 

17 25 ⅛╠ 

27 24 ╕≢ 

20 23 ⅛╠ 

28 22 ╕≢ 

⌐ ⇔≡ ⇔≡⅔╡╕∆⁹ 
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─ⱪ◦ꜛfi○ה◒♇♩☻ (2) ┘∕─  

  19 ⌐⅔™≡ ╩ⱪ◦ꜛfi○ה◒♇♩☻√⇔ ─ⱪ◦ꜛfi○ה◒♇♩☻⁸⇔≥ ⌐≈™≡│⁸ ⌐ ⇔≡

⇔≡⅔╡╕∆⁹ 

ᵑ☻♩♇◒○ⱪ◦ꜛfi─  

      

  ḣ 

  245 

  ḣ 

  245 

  ḣ 

      

  3,314 

  245 

  770 

  91 

  2,698 

   

ᵒ  

ⱪ◦ꜛfi○ה◒♇♩☻  ⱪ◦ꜛfi○ה◒♇♩☻  ▬  ⱪ◦ꜛfi○ה◒♇♩☻ 

    75,000 75,000 75,000 

   700,000 700,000 700,000 

⌐⅔↑╢ 

⌂    
ḣ ḣ ḣ 

 

 ⱪ◦ꜛfi○ה◒♇♩☻ ⱪ◦ꜛfi○ה◒♇♩☻ ⱪ◦ꜛfi○ה◒♇♩☻ 

    75,000 75,000 75,000 

   ḣ ḣ ḣ 

⌐⅔↑╢ 

⌂    
ḣ ḣ 0 

 

─ⱪ◦ꜛfi○ה◒♇♩☻ ⌂ ─  

⌐⅔™≡ ⇔√ ─≡™≈⌐ⱪ◦ꜛfi○ה◒♇♩☻ ⌂ │⁸ ⌐╟╡ ⇔≡⅔╡╕∆⁹ │⁸

╩╙∫≡ ⇔√ ─ ⅛╠⁸ ─ ╩ ⇔≡ ⇔≡⅔╡╕∆⁹ 

 

─ⱪ◦ꜛfi○ה◒♇♩☻ ⌐⅔↑╢ ─  

174,168  
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 19   20 31  

⌐ⱪ◦ꜛfi○ה◒♇♩☻ ╢ ⌐⅔↑╢ ┘  

┘   26,190  

─ⱪ◦ꜛfi○ה◒♇♩☻ ⁸ ┘∕─  

( ) ─ⱪ◦ꜛfi○ה◒♇♩☻   

ⱪ◦ꜛfi○ה◒♇♩☻  ⱪ◦ꜛfi○ה◒♇♩☻  ▬  ⱪ◦ꜛfi○ה◒♇♩☻ 

─ ┘  

 

 

 

13  

 

 

 

 

─  ה◒♇♩☻─

○ⱪ◦ꜛfi─  
 1,700   230   500  

 15 16  15 11 20  16 17  

 │№╡╕∑╪ │№╡╕∑╪ │№╡╕∑╪ 

 │№╡╕∑╪ │№╡╕∑╪ │№╡╕∑╪ 

 
15 16 ⅛╠ 

25 15 ╕≢ 

15 11 20 ⅛╠ 

25 11 19 ╕≢ 

16 17 ⅛╠ 

26 16 ╕≢ 

 

 ⱪ◦ꜛfi○ה◒♇♩☻ ⱪ◦ꜛfi○ה◒♇♩☻ ⱪ◦ꜛfi○ה◒♇♩☻ 

─ ┘  

 

 

 

 

 

 

27  

 

17  

▪♪Ᵽ▬◙כ  

 

23  

 

33  

─  ה◒♇♩☻─

○ⱪ◦ꜛfi─  
 360   1,755   245  

 17 28  17 25  18 23  

 │№╡╕∑╪ │№╡╕∑╪ │№╡╕∑╪ 

 │№╡╕∑╪ │№╡╕∑╪ │№╡╕∑╪ 

 
17 28 ⅛╠ 

27 27 ╕≢ 

17 25 ⅛╠ 

27 24 ╕≢ 

20 23 ⅛╠ 

28 22 ╕≢ 

 

 ⱪ◦ꜛfi○ה◒♇♩☻ 

─ ┘  

╩

╗  

 

 

─  ה◒♇♩☻─

○ⱪ◦ꜛfi─  
 2,675  

 19  

 │№╡╕∑╪ 

 │№╡╕∑╪ 

 
21 ⅛╠ 

24 ╕≢ 

⌐ ⇔≡ ⇔≡⅔╡╕∆⁹ 
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( ─ⱪ◦ꜛfi○ה◒♇♩☻ ( ┘∕─  

  20 ⌐⅔™≡ ╩ⱪ◦ꜛfi○ה◒♇♩☻√⇔ ─ⱪ◦ꜛfi○ה◒♇♩☻⁸⇔≥ ⌐≈™≡│⁸ ⌐ ⇔≡

⇔≡⅔╡╕∆⁹ 

ᵑ☻♩♇◒○ⱪ◦ꜛfi─  

      

  ḣ 

  2,675 

  ḣ 

  2,675 

  ḣ 

      

  2,698 

⌐╟╢  5,396 

  2,675 

  3,168 

  1,411 

  6,190 

   

 

 

ᵒ  

ⱪ◦ꜛfi○ה◒♇♩☻  ⱪ◦ꜛfi○ה◒♇♩☻  ▬  ⱪ◦ꜛfi○ה◒♇♩☻ 

    75,000 75,000 75,000 

   194,492 182,000 178,807 

⌐⅔↑╢ 

⌂    
ḣ ḣ ḣ 

 

 ⱪ◦ꜛfi○ה◒♇♩☻ ⱪ◦ꜛfi○ה◒♇♩☻ ⱪ◦ꜛfi○ה◒♇♩☻ 

    75,000 75,000 75,000 

   218,466 161,669 ḣ 

⌐⅔↑╢ 

⌂    
ḣ ḣ ḣ 

 

 ⱪ◦ꜛfi○ה◒♇♩☻ 

     102,000  

   ḣ 

⌐⅔↑╢ 

⌂    
40,910  
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─ⱪ◦ꜛfi○ה◒♇♩☻ ⌂ ─  

⌐⅔™≡ ↕╣√ ─≡™≈⌐ⱪ◦ꜛfi○ה◒♇♩☻ ⌂ ─ │ ─≤⅔╡≢№╡╕∆⁹ 

( ) ⇔√        Ⱪꜝ♇◒ה◦ꜛ ꜟ☼  

( ) ⌂ ┘  

 ⱪ◦ꜛfi○ה◒♇♩☻ 

    57.69  

   3.5  

       2,500 /  

ꜞ☻◒   1.026  

⅛ 16 ⅛╠ 19 ─ ⌐ ≠⅝ ⇔√⁹ 

   ⌂♦ ♃─ ⅜⌂ↄ⁸ ⌂ ╙╡⅜ ≢№╢√╘⁸ ─ ⌐⅔™≡ ↕╣╢╙─≤ ⇔≡ 

╙∫≡™╢⁹ 

   19 ─ ⌐╟╢⁹ 

   ⌐ ∆╢ ⌐ ∆╢ ─ ╡≢№╢⁹ 

 

☻♩♇◒○ⱪ◦ꜛfi─ ─  

⌐│⁸ ─ ─ ⌂ ╙╡│ ≢№╢√╘⁸ ─ ─╖ ↕∑╢ ╩ ⇔≡™╢⁹ 
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  18  

   19 31  

 

  19  

    20 31  

ḣḣḣḣḣḣ ⌐⅔↑╢ ─  

Ⱡ♇♩◄▬☺│⁸פֿ╢№≢ 19 ≢ ╩

≤⇔⁸ ∆╢ngi mobile ngitechnologiesהפngi mediaֿהפֿ

╩פֿ ⌐╟╡ ⇔≡⅔╡╕∆⁹ 

1. ─ ┘ ⇔√ ─ ⁸ ╩ ∫√ ⌂

⁸ ┘ ╩ ╗ ─  

1 ─ ┘ ⇔√ ─  

ᵑ  

┘  

ngi mobileה  פֿ

↑ ◘ ⱦ☻  

 פngi mediaֿה

▬fi♃ Ⱡ♇♩ⱷ♦▫▪  

ngi technologiesה  פֿ

▬fi♃ Ⱡ♇♩─♥◒ⱡ꜡☺  

ה  

 2 ╩ ∫√ ⌂  

◓ꜟ ⱪ─ ⇔√ ⌐╙≤≠⅝◓ꜟ ⱪ ─

⅜☺▬◄♩♇Ⱡפ⁸ֿ ∫≡™╢▬fi♃ Ⱡ♇♩ ─

↕╠⌂╢ ╩ ☺▬◄♩♇Ⱡפ⁸ֿ╘√╢ ─ ─ ה ╩

∕╣∙╣─ ⌐ ⇔√ ╩ ⇔≡ ⇔⁸ ◓ꜟ

ⱪ ⌐⅔↑╢ ≠↑╩ ⇔╕∆⁹ 

│☺▬◄♩♇Ⱡפֿ─ ⁸ ─ ╩ ℮

Ⱡ♇♩◄▬☺₉⁸פ₈ֿ ↑ ◘ ⱦ☻╩ ℮₈ngi 

mobileֿ₉⁸פ▬fi♃ Ⱡ♇♩ⱷ♦▫▪ ╩ ℮₈ngi mediaֿ₉⁸פ

▬fi♃ Ⱡ♇♩─♥◒ⱡ꜡☺ ה ╩ ℮₈ngi technologies

4─₉פֿ ≤⌂╡╕∆⁹ 

  3  

   19  

4 ╩ ╗ ─  

╩☺▬◄♩♇Ⱡפֿ ≤⇔⁸ngi mobile  ngiהפngi mediaֿהפֿ

technologies ╩פֿ ≤∆╢ ╩ ™╕⇔√⁹ 

 

2. ⇔√ ─  

₈ ┘ ⌐ ∆╢ ₉

  18 12 22  

10 ⌐ ≠⅝⁸ ─ ≤⇔≡

╩ ⇔≡⅔╡╕∆⁹ 
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  18  

   19 31  

 

  19  

    20 31  

ḣḣḣḣḣḣ Ɽכ♅▼☻  

─ ⅔╟┘ ─ ⁸ ╩ ∫√ ⌂ ⁸

⁸ ─ ⅔╟┘ ─  

(1) ─  

 ♩☻ꜞ♃◒ꜝⱨפֿ

(2) ─  

◘▬♩ ↑♁ⱨ♩►▼▪ ה ה ה ♁

ꜞꜙ ◦ꜛfi─  

(3) ╩ ∫√ ⌂  

ⱨꜝ◒♃ꜞ☻♩≤ngi mobileפֿ╢№≢ ─פֿ │⁸

≤⇔≡⸗Ᵽ▬ꜟ ≢ ╩ ⇔≡™╕∆⅜⁸ ⌐╟

╡⸗Ᵽ▬ꜟ ◘ ⱦ☻⁸⸗Ᵽ▬ꜟⱷ♦▫▪⁸⸗Ᵽ▬ꜟ♁ꜞꜙ

◦ꜛfi⁸⸗Ᵽ▬ꜟ ◘ ⱦ☻╩ ∆╢↓≤⌐╟╡⁸⸗Ᵽ▬ꜟ

ⱷ♦▫▪⁸ ⁸◖fi♥fi♠⁸♁ꜞꜙ ◦ꜛfi⁸⸗Ᵽ▬ꜟ ◘

ⱦ☻⌂≥─⸗Ᵽ▬ꜟ▬fi♃ Ⱡ♇♩─ ™ ≢─

⅜ ⌂ ─ ⅜ ≢⅝╕∆⁹ 

╕√⁸ngi mobile │פֿ ─ │♩☻ꜞ♃◒ꜝⱨפ⁸ֿ

─ ≢№∫√↓≤⅛╠⁸ ─ │⁸

─ⱪכꜟ◓ ⁸⸗Ᵽ▬ꜟ▬fi♃ Ⱡ♇♩ ─ ה ⌐╙

≈⌂⅜╢╙─≢№╡╕∆⁹ 

(4)  

19 12 ─  

(5) ─  

ngi mobile ╩פֿ ╩♩☻ꜞ♃◒ꜝⱨפ⁸ֿ ≤∆╢

╩ ™⁸ngi mobile ─פֿ ≢№∫√ngi group │פֿ

─ ─♩☻ꜞ♃◒ꜝⱨפֿ≡⇔≥ 4,500 ╩ ⇔╕⇔

√⁹↓─ ⁸ ╟╡ ♩☻ꜞ♃◒ꜝⱨפֿ√™≡⇔ 5,000

≤ ╦∑⁸ngi group ♩☻ꜞ♃◒ꜝⱨפֿ│פֿ ─46.7 ╩

∆╢↓≤⌐⌂╡⁸ngi group ─♩☻ꜞ♃◒ꜝⱨפֿ│פֿ ⌂

≤⌂╡╕⇔√⁹ 

(6) ─  

 ♩☻ꜞ♃◒ꜝⱨפֿ

(7) ⇔√  

46.7  

 

⌐ ╕╣≡™╢ ─ ─  

19 ⅛╠ 19 11 30 ╕≢│⁸

≤⇔≡⁸ 19 12 ⅛╠ 19 12 31 ╕

≢│⁸ ≤⇔≡─ ⅜ ╕╣≡™╕∆⁹ 

─ ⅔╟┘∕─  

(1) ╟╡ ♩☻ꜞ♃◒ꜝⱨפֿ√™≡⇔  

5,000   290,000  

(2) ngi mobile ─פֿ ─ ≤⇔≡  ♩☻ꜞ♃◒ꜝⱨפֿ√⇔

─  

4,500     160,000  

ngi mobile ─┼פֿ ⌐ ≠⅝  
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  18  

   19 31  

 
  19  

    20 31  

ḣḣḣḣḣḣ ─ ─ ⅔╟┘∕─ ⌂╠┘⌐  

(1) ─ ⅔╟┘  

 

♩☻ꜞ♃◒ꜝⱨפֿ ngi mobile פֿ 2.8125 

(2) ─  

─ ⌐≈™≡│⁸ ⇔√ ⱳכ◖⁸≡⇔≥

꜠ ꜞ◙▬Ᵽ♪▪ה♩ Ⱡ♇♩꞉ה ◒☻ ⌐ ⇔⁸

─ ╩ ⇔⁸∕─ ⌐ ≠⅝ ─℮ⅎ⁸

⇔╕⇔√⁹ 

(3) ┘  

  4,500  

⇔√ ─  160,000  

 

⇔√─╣╪─ ⁸ ⁸ ─ ⅔╟┘  

(1) ─╣╪─  

124  

(2)  

─ ─ ( )⅜ ╩

∫√√╘⁸∕─ ╩─╣╪≤⇔≡ ⇔≡⅔╡╕∆⁹ 

(3) ─ ⅔╟┘  

─ ⅛╠ ─ ╩ ∫≡⅔╡╕∆⁹ 

⌐ ↑ ╣√ ─ ⅔╟┘ ⅝ ↑√ ─

⌂╠┘⌐∕─ ⌂  

(1) ─  

 918  

 102 ⁿ 

 1,021 ⁿ 

(2) ─  

 67  

 501 ⁿ 

 568 ⁿ 

⅜ ─ ─ ⌐ ⇔√≤ ⇔√ ─

─ ⌐ ╓∆ ─  

⅜ ─ ─ ⌐ ⇔√≤ ⇔√

─ ─ │⁸ ⅜311

⇔⁸ ⅜264 ⇔╕∆⁹ 

│⁸ ⅜ ─ ─ ⌐ ⇔

√≤ ⇔≡ ↕╣√ ⅔╟┘ ≤ ╩

╗ ◓ꜟ ⱪ─ ⌐⅔↑╢ ⅔╟┘

≤─ ≤⇔≡ ⇔≡™╕∆⁹⌂⅔⁸ │

╩ ↑≡™╕∑╪⁹ 
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√╡  

 

 

  18  
   19 31  

 

  19  
    20 31  

√╡  279,278 54  81,351 71  

√╡  32,443 62  6,233 93  

√╡ 

 

30,849 68  6,037 53  

  19 31 ─ ⅔╟┘

⌐ ╕√│ ↕╣√ ─ ∆╢

⌐≈⅝ ─ ╩╙∫≡ ╩ ∫≡™╕∆⁹ 

⌂⅔⁸ ⅜ ⌐ ╦╣√≤ ⇔√

─ √╡ ⌐≈™≡│⁸∕╣∙╣ ─≤⅔

╡≢№╡╕∆ 

 

√╡  

93,092 84  

√╡  

 

10,814 54  

1 √╡

 

  10,283 22  
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─  

√╡  

 
 

19 31  
 

20 31  

─ ─ ─  11,737,401 10,679,923 

⌐ ╢  11,737,401 9,322,336 

─ ⌂  

 

 

 

Ί 

Ί 

 

26,190 

1,331,396 

─  41,232 126,864 

─  157 12,271 

№√╡ ─ ⌐ ™╠╣√ ─  41,075 114,593 

 

 

 

√╡ ┘ √╡ ─ ─ │⁸ ─≤⅔╡≢№╡╕∆⁹ 

 

 

  18  

   19 31  

 

  19  

    20 31  

√╡    

  1,265,268 737,360 

 ⌐ ⇔⌂™

 
Ί ḣ 

 ⌐ ╢

 
1,265,268 737,360 

 ─

 
38,999 117,954 

√╡ 

 
  

   Ί ḣ 

  2,015 3,837 

 ℮∟  2,015                ( 3,837)  

 ╩ ⇔⌂™√╘⁸

√╡

─  ⌐

╕╣⌂⅛∫√ ─

 

Ί ḣ 
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⌂  

 

  18  

   19 31  

 

  19  

    20 31  

19 ─ ⌐ ≠⅝⁸ ─ ─

≤ ─ →⌐╟╡ ─ ╩ ╢↓≤╩ ≤

⇔≡⁸ 19 ╩╙∫≡ ╩ ∫≡⅔╡╕∆⁹∕─

│ ─≤⅔╡≢№╡╕∆⁹ 

 ⌐╟╡ ∆╢  

 82,464  

 ─  

19 31 ─ ⅔╟┘ ⌐ ╕

√│ ↕╣√ ─ ∆╢ ⌐≈⅝ ─

╩╙∫≡ ∆╢⁹ 

⌂⅔⁸ ⅜ ⌐ ╦╣√≤ ⇔√ ─

√╡ ⌐≈™≡│⁸∕╣∙╣ ─≤⅔╡≢№╡╕∆⁹ 

  

1 √╡  1 √╡  

14,210 67  93,092 85  

1 √╡  1 √╡  

1,798 97  10,814 54  

1 √╡

 

1 √╡

 

│ ≢№╡

╕∆─≢⁸

⅜ ≢⅝╕∑╪─≢⁸

⇔≡⅔╡╕∑╪⁹ 

  10,283 23  

 

│⁸ 20 ╩╙∫≡ 100 ≢№╢ngi 

capital ╩ ⇔╕⇔√⁹ 

 . ─  

╢↑⅔⌐ⱪכꜟ◓ ─ ⌐ ⇔⁸╟╡ ⌂ ≤

─ ╩ ∆╢↓≤╩ ≤⇔≡⁸ ≤ngi capital

≤─ ╩ ℮╙─≢№╡╕∆⁹ 

   

20  

  

  ╩ ⁸ngi capital ╩ ≤∆╢

⌐╟╡ ∫≡™╕∆⁹ 

 ∕─  

  │⁸ngi capital ─ ╩ ⇔≡™╢√╘⁸ ⌐

╟╡ ─ ┘ ─ ┘⌐ ─ ™│

™╕∑╪⁹ 
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  18  

   19 31  

 

  19  

    20 31  

19 10 ─ ⌐⅔™≡⁸ 459 ─

⌐ ≠⅝⁸ ╩ ∆╢↓≤ ┘∕─ ⌂ ⌐

≈™≡ ⇔⁸ ─ ╩ ─≤⅔╡ ™√⇔╕⇔√⁹ 

1. ⌐ ∆╢ ─  

 ᵑ ∆╢ ─  

   

 ᵒ ∆╢ ─  

  300  

 ᵓ  

  19 11 ⅛╠ 19 30 ╕≢─  

 ᵔ ─  

  50,000  

 ᵕ ─  

   

2. ⌐╟╢ ─ ⁸ 300  48,992

╩ ™√⇔╕⇔√⁹ 
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(1)  

  
 

19 31  

 

20 31  
 

 
 

 
  

 

 
  

 

 
 

─           

з           

┘    900,614   1,911, 707   1,011,093 

 β   289,144   69,038   ỏ220,106 

   29   Ί   ỏ29 

   10,863   24,474   13,611 

   6,461   1,763   ỏ4,698 

 β   2,400,000   150,000   ỏ2,250,000 

 β   798,655   1,206,226   407,571 

∕─    33,200   29,235   ỏ3,965 

   Ί   ỏ21,341   ỏ21,341 

   4,438,968 89.3  3,371,104 55.2  ỏ1,067,864 

и           

          

 (1)   44,900   62,468    17,568 

 (2)   2,958   2,958    Ί 

 (3)   17,812   29,389    11,577 

    ỏ4,914   ỏ22,400    ỏ17,486 

   60,756 1.2  72,415 1.2  11,659 

          

 (1) ♁ⱨ♩►▼▪   487   27,407   26,920 

 (2) ∕─    55   55   Ί 

   542 0.0  27,462 0.4  26,920 

∕─ ─           

(1)    Ί   612,884   612,884 

(2)    357,562   1,703,667   1,346,105 

(3)    Ί   19,155   19,155 

(4) ┘    113,589   284,907   171,318 

(5) ∕─    Ί   15,830   15,830 

∕─ ─    471,151 9.5  2,636,445 43.2  2,165,294 

    532,450 10.7  2,736,323 44.8  2,203,873 

    4,971,418 100.0  6,107,427 100.0  1,136,009 
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19 31  

 

20 31  
 

 
 

 
  

 

   
 

  

─           

з           

 β   700,000   2,800,000   2,100,000 

   27,791   25,991   ỏ1,800 

   3,149   5,558   2,409 

   762,720   470,419   ỏ292,301 

   35,470   70,467   34,997 

╡    3,065   96,367   93,302 

   2,623   Ί   ỏ2,623 

   Ί   25,000   25,000 

∕─    7,467   3,521   ỏ3,946 

   1,542,288 31.0  3,497,325 57.3  1,955,037 

и           

   Ί Ί  Ί Ί  Ί 

   1,542,288 31.0  3,497,325 57.3  1,955,037 
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19 31  
 

20 31  
 

 
 

 
  

 

   
 

  

─           

з           

   1,779,169 35.8  1,818,769 29.8  39,600 

          

(1)   1,421,502   39,600    ỏ1,381,903 

(2) ∕─   100,987   1,522,490    1,421,503 

   1,522,490 30.6  1,562,090 25.6  39,600 

          

(1) ∕─           

  226,875   765,382    538,507 

   226,875 4.6  765,382 12.5  538,507 

   ỏ99,404 ỏ2.0  ỏ1,534,420 ỏ25.1  ỏ1,435,016 

     3,429,130 69.0  2,611,821 42.8  ỏ817,309 

и ה           

∕─  

 
  Ί Ί  ỏ27,909 ỏ0.5  ỏ27,909 

ה    Ί Ί  ỏ27,909 ỏ0.5  ỏ27,909 

й    Ί Ί  26,190 0.4  26,190 

     3,429,130 69.0  2,610,102 42.7  ỏ819,028 

     4,971,418 100.0  6,107,427 100.0  1,136,009 
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(2)  

  

 

  18  

   19 31  

 

  19  

    20 31  

 

 
 

 
 

 

  
 

  

з           

 
β  

 
Ί   1,515,478     

       582,744   513,727     

   ∕─   7,550 590,294 100.0 18,798 2,048,004 100.0  1,457,710 

и           

 ┘  
β  

β  
 440,427 74.6  1,419,677 69.3  979,250 

      149,866 25.4  628,326 30.7  478,460 

й           

  β  40,323   43,355     

 ∕─   94 40,418 6.8 2,876 46,232 2.3  5,814 

к           

   6,758   42,394     

   20,018   Ί     

  Ί   20,442     

 ∕─   1,432 28,208 4.8 2,987 65,824 3.2  37,616 

      162,076 27.5  608,733 29.7  446,657 

л           

  Ί Ί Ί 123,839 123,839 6.0  123,839 

м           

  β  29   Ί     

   Ί   104,531     

   Ί   25,050     

   Ί 29 0.0 144,354 273,936 13.4  273,907 

   162,047 27.5  458,636 22.4  296,589 

⁸ ┘   30,679   ỏ206,046     

  ỏ3,593 27,085 4.6 4,698 ỏ201,348 9. 8  ỏ228,433 

 

 
  134,962 22.9  659,984 32.2  525,022 
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(3)   

 

 18   19 31  

 

 

 

 

  

 
 

 

 
∕─  

 

∕─  

 

 
 

18 31  779,044 421,377 100,987 142,490 Ί 1,443,900 1,443,900 

─         

 ─  1,000,125 1,000,125 Ί Ί Ί 2,000,250 2,000,250 

 ─  Ί Ί Ί ỏ50,577 Ί ỏ50,577 ỏ50,577 

  Ί Ί Ί 134,962 Ί 134,962 134,962 

 ─  Ί Ί Ί Ί ỏ99,404 ỏ99,404 ỏ99,404 

 ─ ─  
─  

Ί Ί Ί Ί Ί Ί Ί 

─  1,000,125 1,000,125 Ί 84,384 ỏ99,404 1,985,230 1,985,230 

19 31  1,779,169 1,421,502 100,987 226,875 ỏ99,404 3,429,130 3,429,130 
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 19   20 31  

 

 

 

  

 
 

 
 

∕─  

 

∕─  

 

 
 

19 31  1,779,169 1,421,502 100,987 226,875 ỏ99,404 3,429,130 

─        

 ─  39,600 39,600 Ί Ί Ί 79,200 

 ─  Ί Ί Ί ỏ121,478 Ί ỏ121,478 

  Ί Ί Ί 659,984 Ί 659,984 

 ─  Ί Ί Ί Ί ỏ1,435,016 ỏ1,435,016 

 Ί ỏ1,421,502 1,421,502 Ί Ί Ί 

─ ─

─  
Ί Ί Ί Ί Ί Ί 

─  

 
39,600 ỏ1,381,902 1,421,502 538,506 ỏ1,435,016 ỏ817,310 

20 31  1,818,769 39,600 1,522,490 765,382 ỏ1,534,420 2,611,821 

       

 

 

ה  

  
∕─  

 

19 31  Ί Ί 3,429,130 

─     

 ─  Ί Ί 79,200 

 ─  Ί Ί ỏ121,478 

  Ί Ί 659,984 

 ─  Ί Ί ỏ1,435,016 

 Ί Ί Ί 

─ ─

─  
ỏ27,909 26,190 ỏ1,719 

─  

 
ỏ27,909 26,190 ỏ819,029 

20 31  ỏ27,909 26,190 2,610,102 
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─√╘─ ≤⌂╢ ⌂  

 

 
  18  

   19 31  

 
  19  

    20 31  

─ ┘  

     

(1)  (1)  

 ┘     ┘  

 ⌐╟╢ ╩ ⇔≡⅔╡╕∆⁹     

 ∕─  ∕─  

 ḣḣḣḣḣḣ ─⌂™╙─ 

  ⌐╟╢ ╩ ⇔≡⅔╡╕∆⁹ 

─ ─  (1)  (1)  

  

 ⌂ │ ─≤⅔╡≢№╡╕∆⁹  

      15   

     

    

  ─  

⅛╠⁸ ─ (( ─

╩ ∆╢  19 30  6

┘ ─ ╩ ∆╢  

19 30  83 )⌐ ™⁸ 19

1 ⇔√╙─⌐≈™≡│⁸ ─

⌐ ≠ↄ ⌐ ⇔≡⅔╡╕∆⁹↓╣⌐╟╢

⌐ ⅎ╢ │ ≢№╡╕∆⁹ 

 (2)  (2)  

 ─♁ⱨ♩►▼▪ ─♁ⱨ♩►▼▪ 

 ⌐⅔↑╢ ⌐

≠ↄ ╩ ⇔≡⅔╡╕∆⁹ 

 

─   ḣḣḣḣḣḣ 

 ⌐ ⇔≡⅔╡╕∆⁹     

─   

⁸ ─ ⌐ ⅎ╢√╘

⌐≈™≡│ ⌐╟╡⁸

─ ─ ⌐≈™≡│ ⌐ ╩

⇔⁸ ╩ ⇔≡⅔╡╕∆⁹⌂⅔⁸

⌐≈⅝╕⇔≡│ │№╡

╕∑╪⁹ 

 

 

 

─ ⌐ ⅎ╢√╘⁸

─℮∟ ⌐ ∆═⅝ ╩ ⇔≡⅔

╡╕∆ 

 

 

⁸ ─ ⌐ ⅎ╢√╘

⌐≈™≡│ ⌐╟╡⁸ ─

─ ⌐≈™≡│ ⌐ ╩ ⇔⁸

╩ ⇔≡⅔╡╕∆⁹ 

 

 

 

 

ḣḣḣḣḣḣ 

  

 

 

 

 ḣḣḣḣḣḣ  

  ─ ─ ⌐ ⅎ╢√╘⁸ ⌐

∆═⅝ ╩ ⇔≡⅔╡╕∆⁹ 

 

⌂ ─ │  

─ ┼─  

ḣḣḣḣḣḣ ∕─ ─ ⌐≈™≡⁸

⌐╟╡ ⇔≡⅔╡╕∆⁹ 

☻כꜞ ─ ☻כꜞ   ─ ⅜ ∆╢≤ ╘╠╣╢╙─

─ⱨ□▬♫fi☻כꜞה☻ ⌐≈™≡│⁸

─ ⌐ ╢ ⌐ ∂√ ⌐╟

∫≡⅔╡╕∆⁹ 

 

∕─ ─√╘

─ ≤⌂╢ ⌂  

(1) ─  (1) ─  

⌐╟∫≡⅔╡╕∆⁹   

(2) ─  (2) ─  

  ╩ ⇔≡⅔╡╕∆⁹  
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─ ≤⌂╢ ⌂ ─  

 

  18  

   19 31  

 

  19  

    20 31  

─ ─ ─ ⌐ ∆╢   

╟╡⁸₈ ─ ─ ─ ⌐ ∆╢

₉  17 12  

┘₈ ─ ─ ─ ⌐ ∆╢ ─

₉  17 12  

╩ ⇔≡⅔╡╕∆⁹⌂⅔⁸ ─₈ ─ ₉─

⌐ ∆╢ │3,429,130 ≢№╡╕∆⁹ 

ḣḣḣḣḣḣ 

ⱪ◦ꜛfi○ה◒♇♩☻ ⌐ ∆╢   

ⱪ◦ꜛfi○ה◒♇♩☻⁸₈╡╟ ⌐ ∆╢ ₉

 17 12 27  ┘

ⱪ◦ꜛfi○ה◒♇♩☻₈ ⌐ ∆╢ ─ ₉

 18 31  11 ╩

⇔≡⅔╡╕∆⁹⌂⅔⁸↓╣⌐╟╢ ─ ⌐ ⅎ╢ │

№╡╕∑╪⁹ 

ḣḣḣḣḣḣ 
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19 31  

 
20 31  

β ⌐ ∆╢ │ ─≤⅔╡≢∆⁹ 

 288,230  

 798,655  

 2,400,000  
 

β ⌐ ∆╢ │ ─≤⅔╡≢∆⁹ 

 95,000  
 

ḣḣḣḣḣḣ β ─ ⇔≡™╢ ⌐│⁸ ⌐

⇔≡™╢ 4,590,000 ⅜ ╕╣≡⅔╡⁸∕─ ≤⇔

≡ ↑ ╣√2,100,000 │ ─ ⌐ ╕╣≡™╕∆⁹ 

 

 

 

 

 
  18  

   19 31  

 
  19  

    20 31  

β ≤─ ⌐ ╢╙─⅜⁸ ─≤⅔╡ ╕╣≡⅔╡╕∆⁹ 

⅛╠─  39,810  
 

β ≤─ ⌐ ╢╙─⅜⁸ ─≤⅔╡ ╕╣≡⅔╡╕∆⁹ 

⅛╠─  1,515,478  

 513,727  

⅛╠─  40,779  
 

β ⌐ ∆╢ ─⅔⅔╟∕─ │ ⁸ ⌐ ∆

╢ ─⅔⅔╟∕─ │ 99 ≢№╡╕∆⁹ 

 85,546  

 42,249  

 43,633  

 52,444  

 5,011  

 73,572  
 

β ⌐ ∆╢ ─⅔⅔╟∕─ │ ⁸ ⌐ ∆

╢ ─⅔⅔╟∕─ │ 99 ≢№╡╕∆⁹ 

 108,906  

 472,911  

 77,695  

 40,695  

 18,958  

 234,833  
 

β ─        

 29  
 

ḣḣḣḣḣḣ 
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 19 31  

─ ┘ ⌐ ∆╢  

 
 

 

 

 

 

 

 

 

 Ί 157 Ί 157 

 Ί 157 Ί 157 

─ ─ ⌐≈⅝╕⇔≡ 157 │⁸ 18 11 28 ─ ⌐ ≠ↄ ─ 157 ─ ≢№╡╕∆⁹ 

 

 

 20 31  

  ─ ┘ ⌐ ∆╢  

 
 

 

 

 

 

 

 

 

 157 12,114 Ί 12,271 

 157 12,114 Ί 12,271 

─ ─ ⌐≈⅝╕⇔≡ 12,114 │⁸ 19 10 ─ ⌐ ≠ↄ ─ 300 ⁸

─ ⌐ ≠ↄ ─ 5,000 ⁸ ─ ⌐ ≠ↄ ─ 2,500 ⁸

10 ─ ⌐ ≠ↄ ─ 1,500 ⁸ 10 24 ─ ⌐ ≠ↄ ─ 2,500 ⁸

19 1 ≤⇔√ ⌐≈⅝ ─ ╩╙∫≡ ⇔√ 314 ─ ≢№╡╕∆⁹ 
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☻כꜞ  

 

  18  

   19 31  

 

  19  

    20 31  

☻כꜞ ─ ⅜ ⌐ ∆╢≤ ╘╠╣╢╙─ ─ⱨ□

▬♫fi☻כꜞה☻  

(1) ☻כꜞ  ─ ⁸ ┘

 

 

   

┘  21,157 1,057 20,099 

┘  4,065 203 3,862 

♁ⱨ♩►▼▪ 86 4 82 

 25,309 1,265 24,044 

 

(2) ☻כꜞ  

 4,889  

 19,212  

 24,102  

(3) ☻כꜞ ⁸ ┘  

☻כꜞ  1,329  

 1,265  

 122  

(4) ─              

☻כꜞ ╩ ≤⇔⁸ ╩ ≤∆╢ ⌐╟∫≡⅔╡

╕∆⁹ 

(5) ─                    

☻כꜞ ☻כꜞ≥ ─ ─ ╩ ≤

⇔⁸ ┼─ ⌐≈™≡│⁸ ⌐╟∫≡⅔╡╕∆⁹ 

(6) ⌐≈™≡                       

☻כꜞ ⌐ ↕╣√ │№╡╕∑╪⁹ 

☻כꜞ ─ ⅜ ⌐ ∆╢≤ ╘╠╣╢╙─ ─ⱨ□

▬♫fi☻כꜞה☻  

(1) ☻כꜞ ─ ⁸ ┘

 

 

   

┘  37,883 8,059 29,823 

┘  4,026 1,006 3,019 

♁ⱨ♩►▼▪ 389 72 317 

 42,299 9,138 33,161 

 

(2) ☻כꜞ  

 8,217  

 25,437  

 33,654  

(3) ☻כꜞ ⁸ ┘  

☻כꜞ  8,474  

 7,885  

 1,013  

(4) ─             

☻כꜞ ╩ ≤⇔⁸ ╩ ≤∆╢ ⌐╟∫≡⅔╡

╕∆⁹ 

(5) ─                   

☻כꜞ ☻כꜞ≥ ─ ─ ╩ ≤

⇔⁸ ┼─ ⌐≈™≡│⁸ ⌐╟∫≡⅔╡╕∆⁹ 

(6) ⌐≈™≡                      

☻כꜞ ⌐ ↕╣√ │№╡╕∑╪⁹ 
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  18  

   19 31  

 

  19  

    20 31  

┘ ─ ─ ⌂ ─  

  

 70,364  

 2,259  

 4,203  

 76,827  

 ỏ70,364  

 6,463  
 

≤ ─ ─ ≤─ ⌐

⌂ ⅜№╢≤⅝─⁸ ─ ≤⌂∫√ ⌂ ─

 

 40.7  

  

⌐ ⌐ ↕╣⌂™  0.7  

 0.5  

⌐ ⌐ ↕╣⌂™   ỏ25.1  

─  0.0  

∕─  ỏ0.1  

─ ─  16.7  
 

 

┘ ─ ─ ⌂ ─  

  

 70,364  

 29,350  

 418  

∕─  1,344  

 101,478  

 ỏ80,559  

 20,918  
 

≤ ─ ─ ≤─ ⌐

⌂ ⅜№╢≤⅝─⁸ ─ ≤⌂∫√ ⌂ ─

 

 40.7  

  

⌐ ⌐ ↕╣⌂™  0.2  

 0.2  

⌐ ⌐ ↕╣⌂™  ỏ111.8  

─  31.3  

∕─  ỏ4.5  

─ ─  ỏ43.9  
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  18   19 31  

│№╡╕∑╪⁹ 

 

  19   20 31  

┘ ≢ ─№╢╙─ 

 
 

 
  

1  450,000 533,900 83,900 

2  Ί Ί Ί 

 450,000 533,900 83,900 

 

 

 

 

 

  18  
   19 31  

 

  19  
    20 31  

ḣḣḣḣḣḣ Ɽכ♅▼☻  

₈ ₉⌐ ⇔≡⅔╡╕∆─≢⁸

╩ ⇔≡⅔╡╕∆⁹ 
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√╡  

 

 

  18  

    19 31  

 

  19  

    20 31  

√╡  83,484 62  22,548 60  

√╡  3,460 66  5,595 27  

√╡ 

 

3,290 64  5,418 99  

  19 31 ─ ⅔╟┘

⌐ ╕√│ ↕╣√ ─ ∆╢

⌐≈⅝ ─ ╩╙∫≡ ╩ ∫≡™╕∆⁹ 

⌂⅔⁸ ⅜ ⌐ ╦╣√≤ ⇔√

─ √╡ ⌐≈™≡│⁸∕╣∙╣ ─

≤⅔╡≢№╡╕∆ 

 

√╡  

27,828 21  

√╡  

1,153 55  

√╡

 

  1,096 88  
 

   

─  

√╡  

 

 
 

19 31  
 

20 31  

─ ─ ─  3,429,130 2,610,102 

⌐ ╢  3,429,130 2,583,911 

─ ⌂  

  

 

Ί 

 

26,190 

─  41,232 126,864 

─  157 12,271 

№√╡ ─ ⌐ ™╠╣√ ─  41,075 114,593 

 




