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1. YKS  

 YKS │ ─ ╩ ∆ ≢∆⁹ ⌐ ╛ ─ ─ ╩ ∆╢√╘⌐ ™╠

╣╕∆⁹YKS ≢│⁸ ⌐ ∆╢ ⅛╠─ ─ ≤ ≤╩ ™≡ ⇔√ YK ≤⁸ ⌐

∆╢ ─ ™╩ ™≡ ⇔√ YK3 ≤⁸╩ ⇔╕∆⁹ 

 

1.1.YK ≤│ 

1.1.1.YK ─  

(1) ≢№╢ 

 YK │ ⌐ ∆╢ ⅛╠─ ─ ≤ ≤╩ ™≡ 1 ≢ ╩ ∆╢╙─≢∆⁹

YK ╛ YK ─ │⁸ ↔≤⌐ ⇔√╡⁸ ↔≤⌐ ⇔⁸ ─∕╣≤ ∆╢↓≤≢

∕─ ╛ ─ ─ ╩ ∆╢√╘⌐ ™╠╣╕∆⁹⇔√⅜∫≡⁸ ─ ╩ ∆

≢│№╡╕∑╪⁹ ─ ™ ╩⇔╕∆≤⁸YK ╛ YK ─ │⁸ ╩ ∆ ≤╙ ⅎ╕

∆⁹ 

 ≢ YK ╛∕─ │ ⅛╠─ ⌐ ∆╢ ─ ≤ ╩ ™≡ ╩ ⇔╕∆

─≢⁸ ⇔⌂™ ≤ ⇔≡ ╩ ⅝ ∆↓≤│ ≢∆⁹≈╕╡⁸ ℮ ⌐ ⇔≡™╢ ─

YK ╛∕─ ╩ ⇔≡╙ ⅝⌂ ╩ ™∞ ∑⌂™⁸≤™℮↓≤≢∆⁹ ⅎ┌⁸ ⌐│

─ ≤ ─ ≤│⅔ ™⌐ ⇔╕∑╪⅛╠⁸ ─ YK ╛∕─ ≤⁸♩ꜜ

♃ ─ YK ╛∕─ ╩ ⇔≡╙ ⅝⌂ ╩ ™∞∑⌂™⁸≤™℮↓≤≢∆⁹ ─ ╦╣

│ ⌐╟∫≡╙ ⌂╡⁸∕─ ⅛╠╙ YK ╛∕─ │ ≢─ ╩╙≤⌐

╩ ∆╢↓≤⅜ ≢∆⁹ 

 ↓↓≢₈ ₉≤₈ ₉≤│ ─ ≢ ∫≡™╕∆⁹₈ ₉│ ─ ↕╩ ∆

⌂ ≢№╢─⌐ ⇔⁸₈ ₉│ ⌐ ≢ ∟ ≡╢ ─ ↕╩ ∆ ⌂ ≢

∆⁹ ⅜ ™ ≢╙ ⌐ ∟ ≡∏⌐ ⅎ ∫≡╝ↄ ⅜№╡╕∆⅜⁸↓╣│ ≤⇔≡

│ ↄ≡╙ │⌂⅛∫√ ∞≤ ⅎ╕∆⁹ ≤⇔≡≤╠ⅎ╠╣≡™╢₈ ₉│╕↕⌐

⅜ ⌐ ™≈⅛⌂™ ─ ─ ╩ ╘╕∆⅜⁸ ⅜ ╘╠╣≡ ↕╣√⅛

╠≤™∫≡⁸ ≢ ─№╢ ≤⌂╢≤│ ∏⇔╙ ⅎ╕∑╪⁹ ≢ №╢ ≤⌂╢⅛⁸

⌂╠⌂™⅛│ ─ ≢⌂ↄ⁸ ─ ≢ ╕╢⁸≤ ⅎ╕∆⁹ ─ ≤│⁸ ⁸

≢ ─№╢ ≤⌂╡⁸ ─ ≢◖☻♩ ⌐ ╠∏⌐ ⌐ ╩╙√╠⇔≡ↄ╣╢ ≢

№╢≤™ⅎ╕∆⁹ 

 

(2) ╕√│ ≢№╢ 

 YK ╛ YK ─ │⁸ ─╟℮⌐ ╩ ∆ ≢∆─≢ ⇔╕⇔√≤⅔╡⁸ ╛

─ ─ ╩ ∆ ≤ ⅎ╕∆⁹↓↓≢₈ ₉≤™℮ │ ⌂ ≢─ ╩

⇔≡™╕∆⁹∆⌂╦∟⁸YK ╛ YK ─ │ ╛ ─ ◐ꜗ♇◦ꜙⱨ꜡⁸כ ⁸ ⌂≥

─ ≢№╡⁸ ⌐ ⅎ┌⁸ ╛ ─ ─ ꜞ☻◒─ ≢╙№╡╕∆⁹YK ╛ YK

─ ─ │⁸ ⌂ ≢⌂™⌐╙⅛⅛╦╠∏⁸ ╛ ─ ─ ╩ ≤∆╢
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⁸╕√│ ≢№╢ ⌐№╡╕∆⁹ 

 ↓↓≢⌂−№ⅎ≡ ≤ ⇔√⅛≤ ™╕∆≤⁸YK ╛ YK ─ ⅜ ™⅛╠ ∏∕─

│ ⇔⁸YK ╛YK ─ ⅜ ™⅛╠∕─ │ ∏ ∆╢⁸≤ ⌐ ⅎ⌂™√╘≢∆⁹

∕─ ≢ ≤ ─ ⅜ ≢ ≤ ⅜ ⌐┬╣⌂™ ─ ≤│ ⌂╢ ⅜

≢∆⁹∕─╟℮⌂ ≢₈ ⌂ ₉≤ ⇔√─≢∆⁹≈╕╡⁸YK ╛ YK ─ ─╖⌂╠

∏⁸YKS ≢ ⅛╣╢ │ ─ ⌐ ≥╢№≢♃כ♦╢∆ ≢⅝╕∆⁹ ─ ⌐

⁸│≥♃כ♦╢∆ ⅎ┌⁸ⱴכ◔♥▫fi◓♦כ♃⌂≥ ─ ─ ⁸♃כ♦ ה ◄ꜞ◒꜠ה

≤⌂fiꜛ◦כ ─ ⁸♃כ♦ ≢≥─ ⅜ ⇔∕℮⅛⌂≥─ ─ ─ ⁸♃כ♦

⅜ ↓∫√ ⌐ ⅜≥─╟℮⌂ ╩≤╢─⅛≤™∫√ ─ ─ ╩≤⌂♃כ♦ →╢

↓≤⅜≢⅝╕∆⁹ 

 YK ╛∕─ │⁸ ─ ≤⇔≡─ ⅜ ─ ⌐ ⇔≡≤╢ ≤™℮ ╩

⌐ ⇔≡ ╠╣√ ≢№╡⁸╕↕⌐ ─ ⌐ ≥╢№≢♃כ♦╢∆ ⅎ╕∆⁹⇔√⅜∫≡⁸

╩ ™≡ ⌐ ╩ ∆╢ ≤╙ ⌂╢ ≢ ∆╢ ⅜№╡╕∆⁹ 

 ─╟℮⌂ ╩ ∆╢ YK ╛∕─ │⁸⇔√⅜∫≡ ─ ─ ─ ≤⇔≡

╙ ™╢↓≤⅜≢⅝╕∆⁹ 

 

1.1.2.YK ─  

 YK ─ │ ⌐ ⇔╕⇔√╟℮⌐⁸ ↔≤⌐ ⅛╠─ ┼─ ▪◒◦ꜛfi╩Ⱨ♇◒

▪♇ⱪ⇔ ⁸ ↔≤⌐∕─ ⌐ ╛⇔√ ≢ ⇔ ⁸ ⇔√ ╩

⅛╠ ─ ⌐ ╦∑≡ ─ ╩⇔ ↔≤─ ╩ ⇔

⁸ ⌐ ─ ↔≤⌐ ─ ╩ ∆╢ ⌂≥⇔≡ ⇔╕∆⁹

⌐ ⇔ↄ ⇔╕∆⁹ 

 

(1) ☻♥♇ⱪ 1 ─Ⱨ♇◒▪♇ⱪ≤ ⌐╟╢ ╖≠↑ 

 YK ─ │ ≤⇔≡ ה ⅜ ⇔≡™╢

╩♃כ♦ ⇔╕∆⁹↓─ ≢♃כ♦ ↕╣╢ ⌐ ∆╢ ╩ ∆╢ ╩╕∏

™╕∆⁹↓↓≢₈ ₉≤ ⇔√─│⁸ ⌐ ⇔╕⇔√╟℮⌐⁸ ⁸ ⁸

⁸ ⌂≥─ ⌐ ∆╢ ⅛╠─ ⅝╩ ⇔⁸ │⁸∕╣∙╣─ ⅝⌐

╛↕╣╢ ≢ ™╕∆⁹ ⅎ┌ ⅜№∫√ ⌐│ 13 ≢∆─≢⁸ ≤™℮ ⌐

⇔≡ 13ⱳ▬fi♩⅜ ⅎ╠╣╕∆⁹ 

 ≢│ ╩ ⇔≡™╕∆⁹↓↓≢₈ ₉│ ⌐⅛⅛∫√ ≢│⌂ↄ⁸ ⁸ ↕╣≡™√

─ ╩ ™╕∆⁹ ╩ ∆╢√╘⌐₈ ₉≤™℮ ╩ ℮─│⁸

↓╣╠ ⅜ ─ ─ ≢№╡⁸ │ ⇔√ ⌐ ∂√ ╩ ⇔≡ ∆╢≤

ⅎ╠╣╢⅛╠≢∆⁹ │ ⌐╟∫≡ ╩ →╢↓≤╩ ⇔╕∆⅜⁸ │ ╩⅛↑

╢↓≤⌐╟∫≡ ╦╣╕∆⁹ ⌐ ™╕∆≤⁸ ╩⅛↑≡ ⇔√⌐╙⅛⅛╦╠∏∕─ ⅜ ╠⌂™

⁸≈╕╡⁸ ⅜ ⇔ ↑╢ ⌐│ ⇔≡™√ ╩ ∫√↓≤⌐⌂╡╕∆⁹ ─ ⅛╠

╕∆≤⁸↓─ ⇔≡™√ │ ⌐╟∫≡ ⅜ ⌐ ⇔≡™╢╙─∞⁸≤ ⅎ╢↓≤

⅜≢⅝╕∆⁹≈╕╡⁸ ╩ ↑√⌐╙⅛⅛╦╠∏ ⅜ ⇔ ↑≡™╢ ⌐│⁸ ⁸
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╩ ⅜ ⇔≡™╢⁸≤╖╢↓≤⅜≢⅝╕∆⁹↓─ ⌐ ⅜ ↄ─ ╩⅛↑╣┌⅛↑

╢╒≥⁸∕─ │ ⅝⌂ ╩ ⇔√ ≢№∫√≤≤╠ⅎ╢↓≤⅜≢⅝⁸ ⌐ ╢≤⁸∕─ ⅜

⇔ ╩ ╡ ⅎ≡ ⇔ ↑≡™╢ ⌐│ ⅜ ⌐ ↄ─ ╩⅛↑╣┌⅛↑╢╒≥

⅝⌂ ⁸ ⅝⌂ ╩ ⅜ ⌐ ⇔≡™╢≤≤╠ⅎ╠╣╕∆⁹ 

 ↓─╟℮⌐ ⅜ ╩ →╢√╘⌐ ⌐ ╛∆ ╩∕─ ─ ⌐ ™╢↓≤⌐╟∫

≡ YK ⌐ ⌂ ╩ √∑╢↓≤⅜ ≤⌂╡╕∆⁹ 

 

 

1 ─ ⌐ ∆╢  

 

 

2 ─ ─ ╣ 
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(2) ☻♥♇ⱪ 2  

 ₈ ₉│ ⅜ ∆╢↓≤╩ ⇔≡∆╢ ≢∆⁹IPC ≢ 600 ╩

⇔⁸ ↔≤⌐ ╩ ⇔≡ YK ─ ⅛╠ YK ╕≢─ ⌐ ∂≡

╩ ⇔≡ ⌐ ╛⇔√ ⅛╠ ⇔√ ─ ╩⅔↓⌂™╕∆⁹ 

 │ 600 ─ ≢ ⅜ ∆╢ ╩ ⅛╠─ ≢◓ꜝⱨ ⇔√╙─╩

≤⇔≡ ⇔╕∆⁹ │ ∆╢√╘⌐ ─ ™⅜ ≢∆⅜⁸ │╙│╛

≤⌂∫√ ⌐╕≢ ╩ ∆╢ ╩ ∆╢√╘⌐ ≤⌂∫√ ⌐ ⇔≡│ ─

™╩ ╦⌂™≤™℮ ╩⇔╕∆⁹ 

 ∆╢ ─ │↓─ ─ ™⌐╟╢╙─≢∆⁹ ⁸ ⅜ ≤⌂╢↓≤│⁸∕─

⅜ ↕╣⌂ↄ⌂∫√⅛⁸╕√│ ↕╣╢ ⅜⌂ↄ⌂∫√↓≤╩ ⇔╕∆⁹≈╕╡⁸

≢│ ╩ ╗≢№╤℮≤ ↕╣√ ⅜ ─ ≤≤╙⌐ ╩ ╕⌂ↄ⌂∫√⁸╕√│

╩ ╗ ⅜ ╘≡ ⌂ↄ⌂∫√ ≢⁸ ─ ™ ╩∆╣┌⁸∕─ │ ⇔√⁸≤™℮↓≤⌐

⌂╡╕∆⁹ 

 ─ ⅜ ⇔≡ ™─│ ⅛╠─ ⅜ 20 ≢∆⁹↓╣│ ─ ─

⌐╟╢╙─≢⁸ ⌐╟╢╙─≢│№╡╕ⅎ╪⁹∕↓≢ 20 ─ ╩ 21 ⌐ ⇔╕∆⁹

≈╕╡⁸↓─ ⌂ ⅜⌂↑╣┌ ─ │≥─╟℮⌂◓ꜝⱨ⌐⌂╢⅛╩ ─ ⅛╠ 21

╙ ⅜ ≤⌂╢╟℮⌐ ⅝ ⇔╕∆⁹ ⅝⌂⅔∆ │⁸ ─ ⅜ ╕

≢─ ≥╢™≡╘⅜╝╩Ⱪכ◌─ ⅎ╠╣╢⅛╠≢∆⁹↓─╟℮⌐⇔≡ ╠╣√ ⅜∕─

─ ─ ─ ≢∆⁹⌂⅔⁸ ≤⌂╢╟℮⌐ ↄ─│ │ ⌐⅔™≡

⌐ ≠™≡ ⁸ ⅜№╢≤─ ⅜⌂↕╣≡™╢√╘⌐ ─ ≤│ ⌐ ⅜↕╣╢≤

ⅎ╢⅛╠≢∆⁹ 

 

3 ─ ⌐ ™╢ ─ ⅛╠─ ─◓ꜝⱨ 
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ӓ

ѝ⁹

20  

4 ─  ◓ꜝⱨ≤ 1 ◓ꜝⱨ 

 

 ⌐ YK ╩ ↕∑╢√╘⌐ ∆╢ │⁸ ─ ⅜ 0≢ ─ ≤≤╙⌐ ₁⌐

⇔≡╝ↄ ≢∆⁹≈╕╡⁸ ─ ⅜ ≢ 100 ⁸ ─ ≤≤╙⌐ 0 ⌐ ≠

™≡╝ↄ⁸≤™℮╙─≢∆─≢⁸ ⌐ ∆╢ │⁸╗⇔╤ ─ ╩ ≈

≢⁸ 4─╟℮⌐ ⇔√ ╩ ™≡₈1 ₉╩ ╘⁸↓─ ╩ ⇔╕∆⁹ 

 

(3) ☻♥♇ⱪ 3  

↓─╟℮⌐ ⇔√ ↔≤─ YK ╩ ≢ ∆╢↓≤≢ ─ ─ ≤⇔

≡ ∆╢↓≤⅜≢⅝╕∆⁹ 
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1.1.3.YK ─ ─  

 

5 YK ─ ─  

 

 YK ─ ─ ⌐≈™≡ ⌐ ⇔╕∆⁹ №╢ ⌐ ⇔≡ ⇔┌╠ↄ⇔≡⁸ A1

⅜ ⅛╠⌂↕╣⁸↕╠⌐⁸⇔┌╠ↄ⇔≡ A2⅜↕╠⌐⌂↕╣√⁹∕╣⅛╠⇔┌╠ↄ⇔≡

─ ⅜↕╣⁸ ⇔┌╠ↄ⇔≡ ⅜↕╣⁸↕╠⌐∕─ ⁸ ⅛╠ ⅜↕

╣√⁹ ─ ⁸ ⅜ ⌐↕╣⌂™≤─ ⅜ ↕╣≡⇔┌╠ↄ√∫√ ⁸↓─

─ YK ╩≥─╟℮⌐ ∆╢⅛╩ ⇔╕∆⁹ 

 ∆≢⌐ ═╕⇔√╟℮⌐⁸YK │ ⅜⇔√™╦╝╢ ─◖☻♩╩ ⌐ ↕∑≡ ⇔√

╙─≢∆⁹ 

 ─ A1⌐⅛⅛∫√ │ 13 ≢№╡⁸↓─ 13 ╩ ─ ⌐ ╩ ™≡

↕∑╕∆⁹ 

 



ₒ ₓ 

 

 

8 

 

 

6 YK ─ ─  

 

 6│⁸ A1╩ ⌐ ∑≡ ↕∑≡™╢ ╩ ∆╙─≢∆⁹ 

 

 

7 YK ─ ─  
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 7─╟℮⌐⁸ ⇔≡⇔┌╠ↄ⇔≡⅛╠ ╦╣√ A1─◖☻♩ 13 │⁸ ─ ⌐ ∆

╢≤ 5 ≤⌂╡╕∆⁹ 

 

 

8 YK ─ ─  

 

 ↕╠⌐⁸⇔┌╠ↄ⇔≡ ╦╣√ 2 ─ A2⌐≈™≡╙ ─ ⌐ ↕∑╕∆⁹ 
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9 YK ─ ─  

 

 9│⁸2 ─ ╩ ─ ⌐ ⌐ ∑≡ ↕∑≡™╢ ╩ ⇔≡™╕∆⁹ 

 

 

10 YK ─ ─  
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 10⌐№╢╟℮⌐⁸∕─ 2 ─ A2─◖☻♩ 13 │ ─ ⌐ ∆≤ 8 1

│ 5 ≤⌂╡⁸ A1≤ A2─◖☻♩─ ─ ╩ ∆╢≤ 5 8 ≢ 13

≤⌂╡╕∆⁹ 

 

 

11 YK ─ ─  

 

 11⌐№╢╟℮⌐⁸↕╠⌐ ─ ⅜№╢─≢⁸↓─◖☻♩ ╙ ─ ⌐ ↕∑╕

∆⁹ 
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12 YK ─ ─  

 

 12│ ─ 1 ╩ ⌐ ∑≡ ↕∑≡™╢ ╩ ⇔√╙─≢∆⁹ 

 

 

13 YK ─ ─  
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13⌐№╢╟℮⌐⁸ ⌐⌂↕╣√ 1 │ ─ ⌐ ∆≤ 7 ⌂─≢⁸∆≢⌐

↕╣≡™╢ A1─ ≤ A2─ ≢№╢ 13 ⌐↕╠⌐ 7 ╩ ⇔≡⁸13

7 ≤⌂╡╕∆⁹ 

 

 

14 YK ─ ─  

 

 ⌐ ╦╣√ ⌐≈™≡╙ ∂╟℮⌂ ╩⇔╕∆⁹ ─◖☻♩│ 18⁹5

≢∆⁹ 
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15 YK ─ ─  

 

 15⌐№╢─│⁸ ─◖☻♩ 18⁹5 ╩ ─ ⌐ ⌐ ∑≡ ⇔≡™╢

─ ╩ ⇔√╙─≢∆⁹ 

 

 

16 YK ─ ─  
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16⌐№╢╟℮⌐⁸ ⌐│ ─◖☻♩ 18⁹5 │ ─ ⌐ ⇔╕∆≤ 16 ⌐⌂

╡╕∆⁹⇔√⅜∫≡⁸ A1─ ⁸ A2─ ⁸ ─ ─ 13 7

⌐ 16 ╩ ⇔≡ ─ ⌐⅛⅛∫√◖☻♩─ │⁸29 7 ≤⌂╡╕∆⁹ 

 

 

17 YK ─ ─  

 

 17─╟℮⌐⁸YK │ ╩ ─ ⌐⇔≡™╢─≢⁸↓─ 29 7 ╩╙∫≡⁸↓─ ─

YK │ 29⁹7ⱳ▬fi♩≢№╢⁸≤™℮╟℮⌐ ⇔╕∆⁹ 

 

1.2.YK ╩ ™√ ─  

1.2.1.  

 YK │ ↔≤⌐ ↕╣╕∆─≢⁸ ─ ≢ ⇔╕∆≤⁸∕─ ─ YK ╩

╢↓≤⅜≢⅝╕∆⁹ ⅜ ≢№╣┌ ─╟℮⌐ ╩ ∆╢ ≤⇔≡ ∆╢↓≤⅜≢

⅝╕∆⁹↕╠⌐⁸ ╩ ⌐ ∆╢↓≤╙≢⅝╕∆─≢⁸№╢ ─ ⌐⅔↑╢

─ ╩∆╢↓≤╙≢⅝╕∆⁹↓╣⌐╟∫≡ ─ ╖⁸ ╖╩ ≤ ⇔⌂⅜╠

∆╢↓≤╙≢⅝╕∆⁹↕╠⌐⁸YK ╩ ⁸ ⁸ ⁸

⁸ ⁸ ⁸ ⁸ ⌂≥≤ ╦∑

≡ ∆╢↓≤≢∕─ ≢─ ╩ ⇔√╡⁸∕─ ≢─ ─ ⌂≥╩

∆╢↓≤╙ ≢∆⁹ 
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1.2.2.YK ≤ ─  

(1) YK ─ ─  

 YK ─ ┘ ╛⁸YK ╩ ≢ ⇔√ ⌂≥─ YK │ ─ ─ ≤⇔

≡ ≢⅝╕∆⁹↓╣╠─ │ YK ⅜ ⌐ ∫≡™╢ ─ ⅝↕ ─ⱨ□◒♃כ╩

⇔√ ∞⅛╠≢∆⁹ ─ ≤ │ ⌐ ⇔≡™╕∆ ≢│⁸ ─ ×

─ ⁹∕⇔≡⁸ │ ⌐ ─ ≤ ⌐№╢≤ ⅎ╕∆⁹≈

╕╡⁸ ⅜ ⅝™ │ ⅜ ⅝™⁸≤™℮↓≤≢∆⁹↓↓≢ │ ⁸

⁸ ⌂≥≤ ∂ ≢≤╠ⅎ╠╣╕∆⁹∕⇔≡⁸ ⌐ ≢│ ⅜ ⅝ↄ⌂╢≤∕─

⌐ ↕╣╢ ⅜ ≤⌂╡⁸⇔√⅜∫≡⁸ ╩ ∆═⅝ ─ ╙ ⅝ↄ⌂╡╕∆⁹

─ ⅜ ↄ⌂╢≤ YK ╙ ⅝ↄ⌂╢ ⅜ ⌐│ ╕∆⁹⇔√⅜∫≡⁸ ⅜ ⅝™

─ YK ≤ ⅜ ↕™ ─ YK ≤╩ ⇔≡≥∟╠─ ⅜╟╡ ∆╢⅛⁸≤™℮ ╩

∆╢ ⌐ YK ╩ ⌐ ≢⅝⌂™⁸≤™℮↓≤⌐⌂╡╕∆⁹⌂−⌂╠┌ ─ ≢│ ─

│ ≤ ─ ≢≤╠ⅎ╠╣╢ ∞⅛╠≢∆⁹ ⅎ┌⁸1 5000 ─ ⅜ ⇔≡ 6000

⌐⌂╢ A ≤⁸1 500 ─ ⅜ ⇔≡ 650 ⌐⌂╢ B ≤╩ ⇔╕∆≤⁸A │ 1 ─

⅜ 1000 ≢ B │ 1 ─ ⅜ 150 ≢ A ─ ⅜ ↑⅜ ™╟℮⌐ ⅎ╕∆⁹⇔⅛⇔⁸

⅜ 100 ∞≤∆╢≤⁸∕─ 100 ╩ A ⌐ ⇔√ ⌐│⁸ │ 200 ≢ 1 √╡─

│ 1000 ≢∆⅛╠ ⅜╡ │ 20 ≤⌂╡╕∆⁹ ⁸B ⌐ 100 ╩ ⇔√ ⌐

│ │ 2000 ≢ 1 √╡─ │ 150 ≢∆⅛╠⁸ ⅜╡ │⁸30 ≤⌂╡╕∆⁹

≈╕╡⁸ ─ ⌐│ ≤⌂╢─│ ⅜╡∆╢─⅛⁸≢│⌂ↄ⁸ Ɽכ☿fi♩ ⅜╡∆

╢─⅛⁸≢№╢≤ ⅎ╕∆⁹≈╕╡⁸ ─ⱨ□◒♃כ╩ ⇔≡ ╖⇔⌂↑╣┌⌂╠⌂™─≢∆⁹↓

╣⅜ ─ ╖ ≤⇔≡│ YK ─ ┘ ╛⁸YK ╩ ≢ ⇔√ ╩ ∆╢ ≢∆⁹ 

 

(2) ─ ╖  

 ≢ ╩ →╢√╘⌐│ ─ ╟╡ ╪∂≡ ─ ─ ╩ ⇔⌂↑╣┌⌂

╡╕∑╪⁹ ⅜ ⅜╡⅝∫√≤↓╤≢∕─ ╩ ⇔≡™≡│ ™⅛╠≢∆⁹ ─ ╩ ╖ ↄ√

╘─ │√ↄ↕╪№╡╕∆⁹ ⌐ ⌐ ∑╠╣≡™╢ ⌐ ∆╢ ─ │

≢ ╦╣╕∆⁹ ⌐│ ⌂ ─ ⁸ ─ ⁸ ⁸ ┘ ─

⁸ ∆═⅝ ⁸ ─ꜞ☻◒⁸ ─ ⌂ ⁸ ⁸ ⁸ ┘

◐ꜗ♇◦ꜙⱨ꜡כ─ ─ ⁸ ─ ⁸ ─ ⁸ ─ ⁸ ⅜ ↕╣╕∆⁹

⇔⅛⇔⌂⅜╠⁸↓╣╠─ │ ⌐ ─ ─ ╩ ⇔≡™╢⌐ ⅞╕∑╪⁹ ─

│ ╛ ╩ 

≡ ⅜ ⅛∫√─⌂╠┌∕─ ─ │ ™⁸ ⌂╠ ╡⁸≤™℮╟℮⌐ ⅝╕∆⁹ 

 YK ╛∕─ │⁸ ─ ≥℮⇔⅜ ─ ⌐⌂╢ ╩ ∆ ╩ ⇔≡↓╣╩

⇔╕∆⁹≈╕╡⁸ ─ ≤⇔≡│ ≢№╢≤™ⅎ⁸ ─ ─ ≢↕ⅎ

⌂ ╩ ≤⇔≡™╕∆⁹YK │ ⌂ ─ ╩ ⅎ╢ 1 ⅛╠ 5 ⌐

─ ╩◐ꜗ♇♅⇔╕∆─≢∕─ ╖⇔√ ⌐ ≢⅝╕∆⁹ 
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21  

18 ╩ ≤ YK ─ ≢ⱪ꜡♇♩ C ⌐╟╢  

 

18│ ╩ ⁸ ╩YK ≤⇔≡⁸ ⌐ ∆╢ ╩ ≢ⱪ꜡♇♩⇔√╙─≢∆⁹

⌐│ ⅜ ⅝ↄ⌂╢≤⁸YK ╙ ⅝ↄ⌂╢⁹⌂™⇔│⁸YK ⅜ ⅝™≤ ⅜ ⅝ↄ

⌂╡╕∆⁹∕⇔≡⁸↓─ ─ ╩ ─ ≢ ⇔╕⇔√⁹∕℮⇔╕∆≤⁸ ⅎ┌⁸ A │╒╓

─ ⌐ ⇔≡™╕∆⅛╠ ⌐ ∫√ ╩ ⇔≡™╢≤ ≢⅝╕∆⁹≈╕╡⁸

YK ⅜ ≢ ⌐ ↕╣≡™╢↓≤⌐⌂╡╕∆⁹ B │ │ ⅝╘

≢№╢─⌐ ⇔≡ YK │∕╣╒≥ ⅝ↄ№╡╕∑╪⁹≈╕╡⁸ ─ ╩ ∆ ─

╟╡╙ ⌐ ⇔≡™╕∆⁹↓╣│ ⅜ ╩ ⇔≡™╢⅛⁸ ─ ≢ ╩

⇔≡™╢√╘≤ ╦╣╕∆⁹ C │ ⌐ │ ╘≢№╢─⌐ ⇔≡ YK

│ ╘≢∆⁹↓─ │ ╩ ∞⌐ ⅜ ≢⅝≡™⌂™ ≤ ⅎ╕∆⁹⇔⅛⇔⌂⅜╠⁸

C ─ │ ₁⌐ ≢ ↕╣╢╟℮⌐⌂╡⁸ 1 ⌐ ∆╟℮⌐ C ─ⱳ☺◦ꜛfi│ ₁⌐

─ ⌐ ⅛∫≡ ™≡╝⅝╕∆⁹↓─ ─ ⌐ ⅛∫≡ ∆╢↓≤│ ₁⌐ C ─ ⅜

⅝ↄ⌂∫≡™ↄ↓≤╩ ⇔╕∆⁹ ≢│↓─╟℮⌂ ╩ ∆╢↓≤≢ ╩ →╢↓≤⅜

≢⅝╕∆⁹ 
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19 ╩ ≤ YK ─ ≢ⱪ꜡♇♩ C ⌐╟╢  

 

 

20 ─ ≢─  
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 20│ ─ ≢─ ─ ╩ ⌐ ⇔√╙─≢∆⁹ 

 ⌐│ ⅜≥─╟℮⌂ ╩ ∫≡™╢⅛≤™℮ │ ╘≡ ⅜ ™ ≢

№╢≤™ⅎ╕∆⁹⇔⅛⇔ │∕─╟℮⌂ ─ ╩ ⇔⁸ ⌐ ≤∆╢ ≤⇔≡∕

─ ⌐ ∕─ ─ ─ ╩ ╘╢≤™℮ ╖≢ ╠╣≡™╕∆⁹∕⇔≡ ─

╩⇔√™ │ ⌐≤ ╩ ⇔⁸╙∫≡ ─ ╩ ↕∑╢╟℮⌐ ╪≢™╕∆⁹

─ ─ ╩ ╡√™ │ ⌐ ⇔√ ╩ ⇔╕∆⅜⁸ ≢│ ↕╣√

⅜ ─ ⅛╠ 1 6⅛ ≢ ↕╣╢╟℮⌐ ↕╣≡™╕∆⁹≈╕╡⁸ │ ⇔√ↄ⌂™

╙ ⅛╠ 1 6⅛ ≢ ⌐ ↕╣╢↓≤⌐⌂╡╕∆⁹ ─ √∟│ ─ ⅜≥

─╟℮⌂ ╩⇔√⅛╩ ⇔≡™╕∆─≢⁸ ⅜ √∟─ ⌐≤∫≡ ─ ™

╩⇔√≤ ⅎ√ ⌐│∕─ ─ ╩ ⇔√╡⁸ ≤⇔≡ ⇔√ ⌐│∕─ ─

╩ ╤℮≤⇔╕∆⁹↓─ ≢ YK │ ⇔╕∆⁹≈╕╡⁸YK │ ⅜ ⌐ ╩ ⇔

√ ╩ ⇔≡ ∆╢≤™℮ ╖≢ ↕╣╕∆⁹ 

 ↓─ ⌂ ⅜ ₁⌐ ה ⁸ ⌂ ⁸ ⁸ ≤™℮ ⌐

⌐ ↕╣╛∆™ ⌐ ↕╣⁸ ₁⌐ ⅜ ⌐ ™ √∟⌐ ↕╣╕∆⁹↓─╟℮

⌐ ⅜ ↕╣╟╡ ↄ─ ⅜∕─ ╩ ∆╢↓≤≢ ₁⌐∕─ ⅜ ⌐ ╡ ╕╣

≡╝⅝╕∆⁹≈╕╡ ─ C ─╟℮⌐ ─ ⌐ ≠™≡╝⅝╕∆⁹∕⇔≡ ⌐

⌂≥≢ ≤⇔≡ ↕╣⁸ ⌐ ↕╣√≤↓╤≢ ⌂ ─ ╩ ⅎ╕∆⁹ 

 

 

1 5196 26 7260 51 4527 76 3864

2 3878 27 6470 52 5391 77 3432

3 4549 28 5105 53 4344 78 7236

4 7277 ởọỖ 29 7241 54 6444 79 4205

5 6423 30 9474 55 9065 80 5142

6 7226 31 7256 56 4968 81 4471

7 9766 32 4611 57 6272 82 5332 ởỚởỚ

8 7282 33 7735 58 6361 83 6764

9 6941 34 6773 59 7942 ổỞớ 84 7012

10 7245 35 9790 60 6632 JVC 85 5998

11 7248 36 4538 61 6407 ỎỖỏ 86 6513

12 7105 37 9470 62 9694 87 6588

13 3715 38 6584 63 4514 88 4537

14 7243 39 7250 64 7917 89 6440 ổỠỖỔ

15 4461 40 9430 ộỐỎ 65 4220 90 6902

16 4550 41 6995 66 6316 91 6417 SANKYO

17 4512 42 5807 67 6745 92 5191

18 4733 43 6413 68 6724 93 6818

19 5195 44 6412 69 5602 94 6335

20 7272 45 7242 KYB 70 7729 95 7102

21 4516 46 5963 71 2327 96 4116

22 6210 47 7240 ộỚỖ 72 6310 97 6140

23 6293 48 6368 73 6703 OKI 98 4064

24 1978 49 7224 74 6262 99 6430

25 6490 50 5351 75 6332 100 9692

ὕ
ὤⱳ ͔ҊὄɧɱȫɱȮ

ʣ̬100

8  

21 ╖ ─  2009 4 ₈ ♄▬ꜘ⸗fi♪₉  
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 21│⁸2009 4 ⌐ ↕╣√₈ ♄▬ꜘ⸗fi♪₉⌐ ⇔√ YK ≢ ⅜ ≢

№╢≤ ⅎ╠╣╢ ─ꜝfi◐fi◓ ≢∆⁹↓─ꜝfi◐fi◓─ 100 ─ ♄▬ꜘ⸗fi♪ ─

─ ⅝╩ ⇔√─⅜ 22≢∆⁹ 

 22─ ─◓ꜝⱨ─ ─ ™ ≢ ⅛╣≡™╢╙─⅜ꜝfi◐fi◓ 100 ─ ⅝⁸

™ ≢ ⅛╣≡™╢╙─⅜ TOPIX ─ ─

─ ⅝≢∆⁹ 3 ─ ⅝╩ √╙─≢∆⁹ 

 22─ ─◓ꜝⱨ│ TOPIX⌐ ⇔≡ꜝfi◐fi◓ 100 ⅜≥╣ↄ╠™ ∫√⅛⁸≈╕╡▪►♩Ɽ

ⱨ◊כⱶ⇔√⅛╩ ⇔√◓ꜝⱨ≢∆⁹ 3 ≢ 40 ▪►♩Ɽⱨ◊כⱶ⇔√↓≤⅜╦⅛╡╕∆⁹ 

 

ὕ
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22 ₈ ♄▬ꜘ⸗fi♪₉ ─ ⅝ 3  
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23 ₈ ♄▬ꜘ⸗fi♪₉ ─ ⅝ 5  

 

23│↕╠⌐ ╩ ┌⇔≡ 5 ─ ⅝╩◓ꜝⱨ ⇔√╙─≢∆⁹ ⌐ YK ≢ ⇔√

100 │⁸TOPIX⌐ ⇔≡ 90 ▪►♩Ɽⱨ◊כⱶ⇔╕⇔√⁹ 

 

1.2.3. ♦ⱨ◊ꜟ♩ ꞉כ◐fi◓ⱭכⱤכꜞ◦כ☼  

(1)  

 YK │ ─♦ⱨ◊ꜟ♩ꜞ☻◒╩ ∆╢√╘⌐ ™╢↓≤╙≢⅝╕∆⁹ ⅜₈ ╩

⇔√ ─♦ⱨ◊ꜟ♩ ─ ₉≤™℮♃▬♩ꜟ≢ ⇔√꜠ⱳכ♩ ≢│⁸ ⁸ ╩

⌐ ⇔√ 3509 ⌐≈™≡ ╩ 2003 ⅛╠ 2011 ≤⇔⁸♦ⱨ◊ꜟ♩ ╩ ∆╢√╘⌐

⁸ ⅜≥─ ≤⇔≡ ⅛╩ ⇔ ⇔≡™╕∆⁹↓─ ⁸ ─

♦ⱨ◊ꜟ♩│ 3 ╕≢─♦ⱨ◊ꜟ♩─ ≢ ⇔≡™╕∆⁹ 

 

(2)  

 ─ ≤⇔≡│ ⁸ ⁸ ⁸

⁸ ⁸≢⇔√⁹ 

 │ ╩ ╢ ≢№╡↓─ ⅜ ™╒≥ │ ↄ⌂╡╕∆⁹

│ ╩ ╢ ≢№╡⁸↓─ ⅜ ™╒≥ │ ╕╡╕∆⁹ │

≢│₈ ₉≤│ ⌐ ╩ ⇔╕∆⁹ ╩ ╢ ≢№╡⁸↓─ ⅜ ™╒≥ │ ╕╡

╕∆⁹ │⁸ ™ ╩ ╢ ≢№╡⁸↓─ ⅜ ™╒≥ ™ │ ╕╡╕

∆⁹ │ ╩╖╢ ≤⇔≡ ↕╣⁸↓─ ⅜ ™╒≥ │ ╕╡╕∆⁹ 

 ─ ≤⇔≡│ Ᵽfi◒─₈♃כ♦ ─ ⌐ ∆╢ ₉≤⁸ ─
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≤⇔≡─₈YK ₉⅜ ↕╣╕⇔√⁹ 

 

(3) ⸗♦ꜟ 

 ↓─╟℮⌂ ╩ ⇔≡ ─╖≢♦ⱨ◊ꜟ♩╩ ∆╢⸗♦ꜟ 1≤⁸ ⌐

╩ ⅎ≡♦ⱨ◊ꜟ♩╩ ∆╢⸗♦ꜟ 2≤⁸─ 2≈─⸗♦ꜟ╩ ∫≡ ⅜ ╦╣╕⇔√⁹ 

 

(4) ⸗♦ꜟ─  

 ⸗♦ꜟ 1─ │⁸∆═≡─ ⅜ ⌐ ≤⌂╡╕⇔√⁹⸗♦ꜟ 2─ │⁸ ╩

╗∆═≡─ ⅜ ⌐ ≤⌂╡⁸ ≥⅔╡ ─ YK ⅜ ⅝ↄ⌂╢╒≥

─♦ⱨ◊ꜟ♩ ⅜ ∆╢≤─ ⅜ ╠╣╕⇔√⁹ 

 ↕╠⌐⁸2≈─⸗♦ꜟ─ ⌐ ⅜№╢⅛ ⇔√ ⁸⸗♦ꜟ 1╟╡╙⸗♦ꜟ 2─ ⅜

⅜ ™≤─ ⅜ ╠╣╕⇔√⁹ 

 

(5) ─ YK ⌐ ⅝⌂  

 ⌐⁸ ─ ╛ ─ ≤™∫√ ─ ⅜ ─∕╣≤ ⇔≡ ─♦ⱨ◊

ꜟ♩⌐ ⅎ╢ ⅜≥─ ⅝™⅛⅜ ↕╣╕⇔√⁹↓╣│ ─⸗♦ꜟ 2╩ ™≡ ⅜

∆╢↓≤≢⁸≥─ ♦ⱨ◊ꜟ♩ ⅜ ∆╢⅛⁸∆⌂╦∟⁸ ⅜ ↕╣╕⇔√⁹∕─ ⁸

≥⅔╡⁸ ⌐ ∆╢ ⅜ ─ ♦ⱨ◊ꜟ♩ ⌐ ⅝⌂ ╩ ╓∆↓≤⅜

↕╣╕⇔√⁹↓─ ⌐⁸♦ⱨ◊ꜟ♩ ⌐ ⅝⌂ ╩ ╓⇔√ ⅜ ─ YK ≢

№╢≤ ↕╣╕⇔√⁹↓╣│⁸ ⌐ ↕╣╢ ≢№╢ ⁸ ⁸ ⁸

╩╙ ⅎ≡ ⅜ ™≤─ ≢№╡⁸™⅛⌐ YK ⅜ ⌐ ⌂ ≢

№╢⅛⅜ ⇔╕⇔√⁹ 

 

1.2.4.  ◦☻♥ⱶ꜠ⱳכ♩  

 ─ ⌐ ⇔≡⁸ ⅜ ⇔√₈ ◦☻♥ⱶ꜠ⱳ₉♩כ ≢ ─ ⅜↕╣

╕⇔√⁹ ≤⇔≡⁸3 ╕≢─ ─ ╩ ≤⇔⁸ ≢─

YK ⁸ ─ ⁸ ⁸ 1 √╡ ╩ ≤⇔≡ⱤⱠꜟ

⸗♦ꜟ ⅜ ╦╣╕⇔√⁹ │ 2003 ⅛╠ 2010 ⁸ │ 3691 ≢⇔√⁹∕─

⁸ ≢ 10 ─ ─ │⁸ ⌂ ⁸ ─ ⅜ ™ ╟╡╙

⅜ ™↓≤⅜ ⇔╕⇔√⁹ ─ ─ ⌐ YK ⅜

≢⅝╢↓≤⅜ ⇔╕⇔√⁹ 

 

1.2.5. ─ ┼─ ─ ꜟ♫כꜗ☺♩☻ꜞ♫▪   

₈ ⁸₈≡™⅔⌐₉ꜟ♫כꜗ☺♩☻ꜞ♫▪ ─ ┼─ ─ ₉≤™℮ ⅜

↕╣╕⇔√⁹↓─ ⌐╟╢≤⁸ │ ─ ╩ ⌐│ ≢⅝∏⁸

─ │ ⌡ 3 ⌐ ╩ ↕∑⁸∕╣╩ ⅜ ⇔√─∟⌐ ⅜ ∆

╢⁸≤─ ⅜ ╠╣╕⇔√⁹ ─ │⁸ 2 │ ─ ≤⁸

─ ⅜ ⇔ ℮√╘≢№╢≤⁸ ↕╣╕⇔√⁹⌂⅔⁸ ≤ ≤─
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│ ─≤⅔╡≢∆⁹ 

 

 =  × ( )  × ꜠Ᵽ꜠♇☺ 

  

™╕⇔≡ YK │ ─ ─ ≢№╡⁸ ⌐ ─

─ ≢№╢≤─ ⅜ ╠╣╕⇔√⁹ 

 

1.2.6.  

YK │ ↔≤⌐ ↕╣⁸ │ ≤ ↑╠╣╕∆─≢⁸ ↔≤─ YK ╩ ∆

╢↓≤⅜≢⅝╕∆⁹ ↔≤⌐ YK ╩ ∆╢↓≤⌐╟∫≡ ╩ ╘╢ ─№╢ ⌂

╩ ≈↑╢↓≤╙≢⅝╕∆⁹╕√⁸ ↔≤─ YK ╩ ╗ ⌐ ∆╢ ╩ ∆╢↓≤≢

─ ╛⁸ ─ ─ ╩ ∆╢↓≤╙ ≢∆⁹ 

 

 

1.3.YK3  

⌐ ∆╢ ─ ™╩ ™≡ ⇔√ ⅜ YK3 ≢∆⁹YK ⅜ ⌐ ∆╢ ⅛

╠─ ─ ≤ ≤╩ ™≡ ≢ ╩ ∆╢╙─≢№╢─⌐ ⇔⁸YK │⁸ ⌐

∆╢ ⌐╟╢ ╩ ⇔╕∆⁹⇔√⅜∫≡⁸ ─ ⅛╠╖≡ ≢№╢≤ ⅎ≡

™╢ ⌐ ⅜ ⅝╕∆⁹↓╣⌐╟∫≡ ⅜≥─╟℮⌂ ⌐ ╩ ╣≡™╢─⅛⌂≥╩

∆╢↓≤⅜≢⅝╕∆⁹YK3 │ ─ ⌐╟╢ ╩ ⇔√╙─⌂─≢⁸ ⁸

⁸ ⁸ ⁸ ⌂≥ ╩ ⇔⁸ ∆╢√╘⌐ ╛↕╣√ ╩ ⇔╕∆⁹∕─

⁸╛│╡ YK ≢ ™√─≤ ∂ ╩ ⇔≡ ⇔╕∆⁹⌂⅔⁸YK │ ⇔≡™╢ ⌐

⇔≡ ⅎ╠╣╢ ≢№╢─⌐ ⇔≡ YK3 │ ⇔≡™╢ ≤⁸ ⌐ ⇔≡™╢ ⌐ ⇔

≡ ⅎ╠╣╢ ≢∆⁹ 

 

1.4.YK3 ─  

YK3 ╙ ⅜ ↕╣≡™╕∆⁹╕√⁸ ⌂ │ꜟכꜟ ⌐╟∫≡ ⌂╢╙── YK3 │

─╖⌂╠∏⁸ ⁸ ⌂≥─ ─ ⅜ ⇔™ ≢╙ ⅜ ≢∆⁹ ─ YK3 ─

⁸ ─ YK3 ─ │∕╣∙╣ ⁸ ≢─ ─ ╖ ≤⇔≡ ≢⅝╢↓≤╩

⇔≡™╕∆⁹ 

 

1.5.YK◄ⱨ▼◒♩ 

 YK ╩ YK3 ≢ ⇔√ ╩ YK◄ⱨ▼◒♩≤ ⇔╕∆⁹↓─ │ ─ ⌐ ∆╢ ≤⁸∕─

⌐╟∫≡ ╠╣√ ─ ⅝↕─ ╩ ⇔╕∆⁹ ─ ≢™ⅎ┌ ROE ⌐

√ ≤≤╠ⅎ╢↓≤╙ ≢∆⁹⇔√⅜∫≡⁸ ⇔─ ≢ ⅝⌂ ╩ ╠╣√─⅛⁸ ⌂─⅛╩

─ ≤ ⇔≡ ∆╢↓≤⅜≢⅝⁸ ─ ╛ ─ ⌂≥─ ≤

⇔≡≤╠ⅎ╢↓≤╙ ≢∆⁹ 

  



ₒ ₓ 
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2. PQ  

2⁹1  

PQ │⁸DCF ╩ ™≡ ─ ╩ ≢ ∆╢ ≢∆⁹ ─ ⁸ꜝ ▬☿fi☻⁸

⁸M&A⁸ ⌂≥⌐ ↕╣╕∆⁹ 24⌐ ∆╟℮⌐ ⌂ ─ DCF ⌐

╟╢ ⅜∕─ ╩ ⇔√ ─ ◐ꜗ♇◦ꜙⱨ꜡⁸≥כ ꜞ☻◒≤⁸∕─ ⌐ ∆╢

─ ≤╩ ™≡ ─ ╩ ⇔╕∆⅜⁸PQ │⁸ ─╟℮⌐ ⅜

⌐ ╖ ∆◐ꜗ♇◦ꜙⱨ꜡⁸≥כ ꜞ☻◒⁸ ┘⌐∕─ ─ ┘⌐ ꜞ☻◒╩

™≡ ─ ╩ ⇔╕∆⁹ 
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