
Ỉ Ễ

ṕ ỉ ễ Ṗ



< >
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ễ ḱḱḱḱḱḱớ42

ḱḱḱḱḱḱớ44

ḱḱḱḱḱḱớ45

ṇ ḱḱḱḱḱḱớ57
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ḱḱḱḱḱḱớ77
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ể טּ
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פּפּצּ ףּ ￼ḭ Ệ ỉ ḭ 40

ךּ︡ ︣Ḯ

ḭ ךּ ḭ ḭ

Ṅ ḱ צּ ︣ ḭֿכ ︣Ḯ

כֿ ḭ ṡ Ṣ ṡ Ṣ ḭ

כֿ ︣ שּ ︡ ṡ Ṣ ︣ כֿ ︡ ףּ ḭֿכ ễ

ךּףּ ︣ ḭ ︡ ︣Ḯ

ḱ ḱ נּ
ḱ ḱלּ לּ

לּ שּ ḱ טּ
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ḱ ḱֿ︡פ

ṕỌớṖ

(N)

ṏ

(N)

ṏ

נּ︣ ḭ
︣

טּצּ ḭנּ
︣ קּ ṇ

Ọớ ︣
ḭ

˹

(N)

ṏ
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צּ

צּ

צּ
צּ
ḱלּ
צּ לּ

צּ

ễ
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ỞỏỒỸ ︣ ḭ

ḭ צּ Ḯ פּ

ḭוֹ ￼ ︣ טּצּ Ḯ

ЂІГЗУи

Ͻк˔Ни

ДЅЌи

קּ נּ ễ ṇ ṇ ︡ קּךּ ︣Ḯ

ḭ צּ צּ ︣ כֿ צּ

אל ךּ ḭצּ וֹ Ḯ

צּ ︡ טּ וֹ ḭ

ṇ טּצּ ḭּפ

צּ ḭ צּ טּ

ךּ Ḯ

- 7 -

ḱ טּ ︠︣ỞỏỒỸ ḭ

︡ שּ ︡ ךּ Ḯ ︡ פּ

אל ︡ צּ ḭ פּ לּ ḭ

כֿ צּ טּ Ḯ



Ễ
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ớ10

ớ20

ṕ Ṗ ớ21

ớ22
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ṕ Ṗ



ḭ ṇ ḱ צּ ︡ ףּ ḭ ḭצּ
כֿ אל ḭ ḭ נּ קּ ︡ ︡

ךּ ḭ וֹ ḭ ḱ ḭ טּ Ḯ
לּ ḭ ךּףּ ḭ ḭנּ ḭ

ḭ צּ Ễ ṇ ṡ Ṣּצ טּ Ḯ
כֿ ḭ ︡פּ צּ ḭ ḭ 21

︡ ḭ ḭ ḭ ךּ פּךּ וֹ Ḯךּ

ṥ ḱ Ṧ ṥ Ṧ

ṕ Ṗ ṕ Ṗṕ Ṗ ṕ Ṗḭ ( 5 12 ) ḱ - 10 -

ṕ Ṗ



ṥ ỏ.Ổ. ẑ Ṧ

ṕ Ṗ ḱ ṕ Ṗ

ṥ ṕỒỏớṖ Ṧ

ṕ Ṗ ṕ Ṗ

1,506,578
1,459,672

1,513,281

1,395,282

1,519,536

1,588,643 1,554,068
1,613,637 1,618,159

1,500,295

0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

1,400,000

1,600,000

1,800,000

ồ23

ṕ2011 Ṗ

ồ24

ṕ2012 Ṗ

ồ25

ṕ2013 Ṗ

ồ26

ṕ2014 Ṗ

ồ27

ṕ2015 Ṗ

ồ28

ṕ2016 Ṗ

ồ29

ṕ2017 Ṗ

ồ30

ṕ2018 Ṗ

ờ1

ṕ2019 Ṗ

ờ2

ṕ2020 Ṗ

ṕ Ṗ

אל ḱ

β ḼỘχỘệḇϬ◙ ᴟΰθϜχʻḼỘχ Ϭ׃ ρΰθỘệτνΜοχᵕ πˮ Μ˯ΥˮӂΜ˯Ϭ ᵕϥρ
ФжІτσϥʻ
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ṕ Ṗ



ךּףּ ḭ נּלּ ḭ קּ צּ ךּ ךּ פּ ḭ
Ḯ

כֿ ︡ḭ ḭ ︡ וֹףּ Ổở ḭ
ḭỔở צּ ךּ ḭצּ טּ ḭ ḭ

צּ Ḯ
ḭקּ וֹ ḱ שּךּ ḭ

אלḭנּלּ ḱ ḭנּ
ṇ ︣ טּצּ Ḯ

ṥ Ṧṥ וֹףּ Ṧ

ṕ Ṗ ṕ Ṗ

IT BPO

ồ30 ṇ ṇ ṇ פּ 1 1 2 335

ờể ṇ פּ 6 1 2 445

ờỄ ṇ ṇ פּ 1 1 130

ờễ ṇ פּ 2 1 1 97

1 60

1 15

1 200

1 10

ṇ 1 8

10 ễ ệ Ỉ 1,300

ờỆ

ṕ Ṗ ễ ṡ ṇ Ṣṕ Ṗ- 12 -

ṕ Ḳ Ṗ



טּ שּ ︡ ḭ צּ ︡ ḭ ︡
ךּ פּ ךּ Ḯ

וֹףּ ṕ Ṗ ḭ 29 5,255 פּ ễ 2,664 ḭ2,591
ṕ49.3 ṾṖ ︡ḭ 900 ︡ ךּ Ḯ

︢ ︣ לּךּ ḭ︡פּ כֿ ḭ
ךּ︡ ︡ כֿשּךּ צּ Ḯ

ḭ לּ ︡ שּךּ ḭ וֹ
ḭנּ ḭ ṇ ẑ שּךּ טּצּ Ḯ

ẑ פּ ḭ ḭ ḭ Ḯ

ṥ ṕ Ệ Ṗ Ṧ
ṥ

(1,000 ) Ṧ

ṕ Ṗ ḱ ṕ Ṗṕ Ṗ ḱ ṕ Ṗ- 13 -

ṕ Ḳ Ṗ



ḭ ךּ ḭ צּ ︡ḭ
בֿ ךּ Ḯ
︡לּכֿ ḭ ︡ אל כֿ פּ ḭ צּ ḭ ḭ
ḭ ︡ḭ כֿ צּ טּ Ḯ

וֹףּ ṇ ︡פּ ḱ ︣ ḭ צּ ︣
ṡ ḱ שּ Ṣ ךּ שּךּ טּצּ Ḯ

ṥ Ṧṥ Ṧ

ṕ Ṗ ṕ Ṗ ṕ Ṗ ṕ Ṗ
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ṕ Ḳ Ṗ



צּ לּפּ ḭֿכ נּ קּ Ṅ צּ אל ḭ צּ ︡ ךּ כֿ ḭנּ צּ
ךּ ךּ כֿ טּ ḭ אל צּ Ḯ

ḭ פּ ḭ (2021 ) פּ 1.8 ḭ
ḭ (2019 ) ︡ Ị ḭ ṇ ệ ︡ ךּ Ḯ

לּ ḭ צּ ḭ ỉ צּ ︡ ףּ ḭṡ ךּ Ṣ
︡ ḭ ︡ ḭ ךּ נּךּ Ḯ
︡לּכֿ ḭנּ צּ ︣ ḱ ︡פּ צּ ḭ ḭ

ḭ ṇ ךּ ︡ḭ ︡ שּךּ טּצּ Ḯ

ṥị וֹףּ פּ Ṧ ṥ ṕ 4Ṩ6 ṖṦ

ṕ Ṗ ṇ ṇ ṕ ỏỘỚṖ ṕ Ṗ ḱ ṇ Ú

181Ṿ
79,700

108Ṿ
133,350

144,470

- 15 -

ṕ Ḳ Ṗ

66,900 

71,100 

59,300 

ồ30

(2018)

ờể

(2019)

ờệ

(2023)

59,300

66,900
71,100

2018 Ḳ89Ṿ
2019 Ḳ83Ṿ



ṥ Ṧ ṥ ךּ Ṧ

ṕ Ṗ Ệ ṡ Ṣ ṕ Ṗṕ Ṗ Ệ ṡ Ṣ( )
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ךּףּ ḭ צּ ︡ ︡ ףּ ḭ ể ךּ צּ ḭ ḭ
ễ ṕ2021 Ṗ ︡ ךּ Ḯ

ḭ פּ ṕ ḭ Ṗ ︡ḭ ךּ ḭ ḱ ḭ
ḱ ḭ נּ ךּ Ḯ

ḭאל נּ ḱ ḭ ḱ
ḭ וֹ צּ Ḯ

ṕ Ṗ ḭ ṕ Ṗṕ Ṗ 2021 ṕ Ṗ

ṥ ḱ ṕ ṖṦṥ ẑṕ ṖṦ

ṥ Ṧ

ṥ Ṧ

ẑ
וֹףּ

ḭ וֹףּ
︡

Ḯ צּ ︢
טּ ḭ ể Ḯ
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ṕ Ḳ Ṗ



877 

ồ25 ồ26 ồ27 ồ28 ồ29 ồ30 ờể ờỄ ờễ ờỆ

877

8,774

ךּףּ ḭ שּ צּ ךּ︡ טּ ḭ ḱ
וֹ ︡ḭ ︡ כֿשּךּ צּ Ḯ

טּ ḭ ḭ ṇ ṇ ︡ḭ ︣
טּ ṇ ṇ ṇ צּ ︡ אל ךּ Ḯ

ḭ ︡ ḭנּ ṇ ךּ כֿ פּ ḭ
וֹ ḭ קּ ḭלּ ḱ ︡ḭ ︡פּ ︣
כֿ צּ טּ Ḯ

ṥ ṇ Ṧ

ṕ ṖJapan Startup Finance 2022 ṕ INITIAL Ṗ

ṥ ẑṕồ28ẓờễṖṦ

4.7%

4.2%

ṕ Ṗ ṕ Ṗ

10 ǚ10 Ǟ

ẑ ỄỊ פּ ễ אל ḭ ỄỊ ︡ ךּ
︡ Ḯ
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ṕ Ḳ Ṗ



︣ , 

10.1%

 ,ךּ

46.2%

︣ , 

28.6%

︣ , 

13.1%

︣ , 2.0%

︣ ךּ ︣

︣ ︣

קּ טּצּ , 

21.8%

טּצּ , 

37.4%

צּ שּ , 

23.8%

 ,ךּ

17.0%

קּ טּצּ טּצּ צּ שּ ךּ

צּ ḭךּפּ צּ ︣ ḭ ףּ ḭ ḭנּ
צּ שּ ךּףּ ḭ טּ Ḯ
︣ ṇ ḭ Ị צּ ṡ טּצּ Ṣ ṡ צּ שּ Ṣ ︡ḭ

︡ ךּ ḭ ị ṡצּ Ṣךּ ṡ ︣ Ṣ ︡ ךּ Ḯ
לּ ḭ וֹ נּ לּךּ פּ ḭ ḱ ḭ ḭ ḭ

וֹ ḱ ︡ כֿשּךּ צּ Ḯ

ṥ ︡Ṧ

ṕ Ṗ ḱ ṕ 5 6 Ṗ

ṥ Ṧ

ṕ Ṗ ḱ ṕ 5 6 Ṗ

ƃÞ206 ƃÞ199
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ḭ ḭ ḱ ḱֿ︡פ כֿשּ נּ
ḭṡ Ṣ ︡פּ צּ ḭ ︡ḭ ḭ שּךּ טּצּ Ḯ
כֿ ḭ ︣ טּ ḭṡ Ṣḭṡתּ Ṣ לּךּ פּ טּצּ ḭ

ךּףּ ḭṡ Ṣḭṡ Ṣḭṡ Ṣ ễלּךּ ḭ
וֹ ︣ Ḯ

ú
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Ọ

ọ

Ọể

ỌỄ

ọể

ọỄ

ọễ

Ọễ

Ỏ
Ỏể

ỎỄ

ṕ Ṗ
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ḱ ︡ḭאל צּ ḭ ḱỘỔỎỐ נּ ṇ
ךּףּ צּ ︢ ףּ ḭ ṇ ḱ צּ

ךּ Ḯ

ḱ ḭ ṇ ṇ צּ ḭ
ḭ ︣ ḭ פּ ḭ ︡

אל צּ Ḯ

ḱ Ỉ וֹףּ ḭ ḭ ṇ
ḱ טּצּ Ḯ

ẇ
ḱ צּ Ễ ṇ ṇ ḭנּ ṇ ḭ פּ

Ḯ
ḱ ṇ ︣ ḭ Ḯ

ẇ
ḱ ḱ ḭ קּ ︣

Ḯ
ḱ ṕ Ṗ ḭ כֿ ḭ

︣Ḯ

ẇ ṇ ṇ
ḱ ︡ ︣ כֿ ḭ ṇ ṇ ṇṕ ẑṖ

︣ Ḯ ẑ IT ︡ḭ ￼ḭ ︡ צּ ︣ כֿ Ḯ

ḱ ︡ḭ ṇ ṇ Ḯ

ỌỌể
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Ọể

ẇ
ḱ ṇ ḱ Ḯ
ḱ ︡ ḭ שּךּ ḭ
ṇ ṇ צּ ︣ Ḯלּ

ḱṡ ︡ Ṣḭṡ Ṣḭṡךּ Ṣ ︣ ︣ Ḯ

Ọ

ờỈ ờỉ ờỊ

¸

¸ ḱ

¸ ỗỌộ

¸

¸ ḱ

¸ צּ ḱ

¸ ṇ ṇ
קּ ḱ

¸

¸ ṇ ṇ
¸ ṇ ṇ ṇ

¸ ḱבֿ ḱ

Ḳ Ḳ Ḳ Ḳ
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Ọể Ọ

ờỈ ờỉ ờỊ

¸

¸ שּ

¸ ︡ ךּ

¸

ṕ ḭ Ṗ

¸

Ḳ Ḳ Ḳ Ḳ
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ḱ ḭ ךּ ḭצּ ṇ ︣ וֹ
צּ ︡ ףּ ḭ וֹ טּ ḭỞỏỒỸḭ

ḭ ḱ ṇ ︡ שּךּ טּצּ Ḯ

ḱ צּ ḭשּ צּ ךּ ḭỏỘỚ שּ ṇ ︢ḭỏỘỚ
ḭ צּ ףּ ḭ קּ ︣ כֿ ḭ צּ ︣ ḱ ṇ

ḭ ḭ ḭ ḭ ︣ טּצּ Ḯ

ḱ צּ ךּקּ ṕ ḭ Ṗ ṇ ︡ ḭ ḭ
ךּ צּ ךּ ḭ ︣ טּצּ Ḯ

ẇ ךּ
ḱ צּ ︡ ḭ ︣ ḭ

ḭבֿ צּ אל כֿ ḭ ︣ ṇ
Ḯ

ḱ ḱ אל ḭ ṇ ṇ ︣ כֿ
Ḯ

ẇ ︣ ṇ ṇ
ḱ ︡ ḱ ︡ ḭךּ שּ פּ ךּ︣ ṇ ṇ

Ḯ

ẇ שּ
ḱ כֿ ḭ שּ ךּ ḭ

צּ ḭ ︡ Ḯ
ḱ︣︡ ḭ ︡ḭ שּ ︡ Ḯשּךּ

ỌỄ Ọ
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ỌỄ Ọ

ờỈ ờỉ ờỊ

¸ ךּ

¸ ḭ ḭ ︡

¸ ṇ

¸ ṇ ḱ

¸

¸ ṕ
וֹ Ṗ

¸ ︣
ṇ ṇ

¸ ︡ ḱ ︡ḱ

¸ שּ
¸

¸ ṕ︣︡ Ṗ

¸ שּ ḱ

Ḳ Ḳ Ḳ Ḳ
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ḱ צּ ḭשּ צּ ךּ ḭ שּ צּ ︢ אל ḭ אל
ḭổộởỚṕ Ṗ ︡ צּ ỘỔỎỐ ṇ נּ

︣ ḭ ︣ ḭ וֹףּ ḭ ḱ וֹףּ
טּצּ Ḯ

ḱ צּ ךּקּ ṕ ḭ Ṗ ︡ḭ ︣ ḭ
︡ ṇ ︣ ḭ ṇ וֹ אל צּ טּ Ḯ

ḱ ︡ ךּ ḭ ỘỔỎỐ ︡ ḭ
אל ︣ טּצּ Ḯ

ẇ
ḱ ḭ ṇ ︡ḭ ︢ ḱ

︣ Ḯ
ḱ ṇ ṇ ḭ︡פּ ︡
︣ Ḯ ḭ 80 לּךּ ḭ ḭ צּ ︡ ḭ

ṇ ṇ Ḯ
ḱ ḱ ︡ Ḯ

ẇ ḱ
ḱ ṇ ḭ ךּ בֿ
Ḯ

ḱ ṇ ︡ḭ Ḯ

Ọễ Ọ
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Ọễ Ọ

ờỈ ờỉ ờỊ

¸

¸ ︣ ḱ וֹפּקּ

¸ וֹ ṇ

¸ וֹ ṇ

¸ ṇ ṇ ︡פּ

¸ ḱ
¸ ỏỘỚḭ ỘỔỎỐḭקּאלצּ

ỘỔỎỐ

¸ ṇ ḱ ︡

Ḳ Ḳ Ḳ Ḳ
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ḱ ḭ ḭ ︡ ḭ צּ ךּ ףּ ḭ
ḭ 100 צּ

כֿ פּ ḭֿכ ︡ ︡פּ כֿשּךּ צּ Ḯ

ḱ צּ ḭỐỎ צּ קּ ךּ ḭ צּ צּ
ḭצּ ḭ כֿ צּ קּ ךּ כֿךּ פּ ḭ
צּ טּ Ḯ

ḱ ṇ צּ כֿ צּ אל ḭ ṕ ḭ
Ṗ ḭ ḭ ︣ טּצּ Ḯ

ḱ ỞỏỒỸ ︣ ḭפּ ṇ ḭ
שּ טּצּ Ḯ

ẇ צּ וֹ שּ
ḱ ︢ ︡ ︣ ḭ ḭ

Ḯ

ẇ טּ
ḱ ︣ ḭ ỞỏỒỸ ︡ḭ טּ ḱ ṇ

ḭ ṇ ︣ Ḯ

ẇ ḱ
ḱ צּ צּ ỐỎ ỞộỞ ︡ ḭ ḭ וֹ

Ḯ

ẇ
ḱ צּ ︣ ḱ צּ ︣ Ḯ

ẇ ṇ
ḱ ︣ ṇ ḭ שּ ︡

וֹ ḭ וֹ ︣ Ḯ

ọể ọ
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ọể ọ

ờỈ ờỉ ờỊ

¸ צּ
וֹ שּ

¸ ︣ ︣

¸ קּ

¸

¸ טּ ¸ טּ ḱ ṇ

¸ ḱ
¸ ỞộỞ ︡ לּ ︣

¸ וֹ

¸ ¸ ḱ צּ

¸ ṇ ¸

וֹ

Ḳ Ḳ Ḳ Ḳ
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ḱ ḭ לּ ḭ ךּףּ צּ
︣ ḭ ệ ễ ḭ 51.2 Ṿḭ 26.6 Ṿ ḭ ︡ ךּ טּ ḭ

ḱ ︡ שּךּ טּצּ Ḯ

ḱ ḭ 29 פּ ễ Ệ 3,273 ṕ22.5 ṾṖ ︡ḭ ḱ
שּקּ ︡ ףּ ḭּך￼ ḱ וֹ צּ טּ Ḯ

ḱ ︣ ḭ וֹ ḭ וֹףּ
ךּ Ḯ

ḱ צּ ︡ ︣ ṇ ṕ ệ Ỉ Ṗ ḭ
ỉ שּ ךּףּ ṡצּ Ṣ ṡ Ṣ אל ףּ ḭ נּ
צּ ḭשּ פּ טּצּ Ḯ

ḱ ṇ ︡ ḱ ḭ ḭפּ
לּ ︣ ︣ טּצּ Ḯ

ọỄ ọ

ẇ ḱ
ḱ ︡ḭ ︣ ḭפּ ṇ ḭ ḱ Ḯ
ḱ ḭ ḭ ︡ ︡ ḭ

︡ḭ Ḯ
ḱ ︡ḭ שּ ḭ ṇ ḭ שּ ︡ḭ

בֿ Ḯ
ḱ ︢ קּ ︡ ︡ḭ ḱ Ḯ
ḱỠỔ ṇ ︡ḭ ḱ
נּ בֿ Ḯ
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ẇ
ḱ ︡ḭ ḭ צּ אל ︣

ḭךּ ︣ Ḯ
ḱ ︡ Ổở ṕ Ṗ לּ ḭ וֹףּ
וֹ ︣ Ḯ
ḱ טּ ︡ḭ Ḯ

ẇ שּ
ḱ ṇ ṕ Ṗ ḱ קּ Ḯ

ẇ ṕ Ṗ
ḱ וֹףּ ḭ ︣ Ḯלּ
ḱ ḭ ︣ ḭ ︣ Ḯ

ọọỄ

ờỈ ờỉ ờỊ

¸ ḱ

¸ ḱ

¸ ṇ ︡

¸ ︡

¸ SNS ︡ שּ

¸ ṇ ︡

¸ ךּ

¸ ︣ צּ ︢ ךּ︡ קּ
ḱ ṇ

Ḳ Ḳ Ḳ Ḳ- 32 -



ọỄ ọ

ờỈ ờỉ ờỊ

¸ ḱ

¸

ṇ

¸ תּ

¸ ṕ ḮṖ

¸ ḱ

¸ ︣ ︣
ḱ

¸

¸ ḱ

¸

¸

¸

¸

¸ שּ
¸ צּ ︢ ךּ︡ קּ

¸

ṕ Ṗ

¸ ḱ ḱ

¸

Ḳ Ḳ Ḳ Ḳ

- 33 -



ḱ צּ ︣ ךּףּ ḭ ךּ ︡ḭ כֿשּךּ צּ
ךּ Ḯ

ḱ ḭ ︡ צּ ḭשּ︡ צּ ךּ ḭ קּ
ḭ טּצּ ḭ︡פּ וֹ ḭ ḱ ḭ

ךּ ︡ שּךּ טּצּ Ḯ
ḱ צּ ︡ ḭ50 טּ ḭצּ צּ
ךּ︡ טּ ḭ בֿ ḭ שּ פּ ḭ בֿ שּךּ טּצּ Ḯ
ḱ ḭ צּ ︡ ךּ כֿ פּ ḭ נּ שּךּ טּצּ Ḯ
ḱ ḭ ṕ טּ Ṗ בֿ ךּ ךּ כֿ פּ ḭ ךּ
שּ טּצּ Ḯ

ḱ טּ ךּ ḭ צּ ךּ ḭ טּצּ Ḯ
ḱ ḭ ḭ קּ צּ ︡ ףּ ḭֿכ קּ

ךּ שּ טּצּ Ḯ

ọọễ

ẇ ḱ ךּ
ḱ צּ ḭ ḭ קּ צּ ךּ
פּ ḭ ḭ ḭ טּ Ḯ
ḱ ḭ ḭ ḱ ḭ ṇ ךּ ṇ כֿ

ḭ Ḯ
ḱ ḱ ḭּף ︡ ︢ ḭ ḭ
ḭ ךּ פּ ṇ ṇ ︣ כֿ ךּ

Ḯ

ẇ ḱ
ḱ ḱ Ḯ
ḱ שּ ṕ Ṗ ︡ḭ ךּ

︣ Ḯ
ḱ ︣ ḱ ︡ḭ Ḯ

- 34 -



ọễ

ẇ ḱ
ḱ וֹףּ ỔỎở ךּ ḭ ọỗỠỐקּאלצּ ṇ ︡ ︣ Ḯ
ḱ ṇ ךּ ḭ ︡ ︡ ỔỎở ḭ ךּ ḭךּ

Ḯ
ḱ ︣ ṇ ︡ ︣ כֿ ḭ בֿ Ḯ
ḱ טּ ךּףּ ḭỔỎở ṇ
ḭ טּ ḱ ḭ בֿ Ḯ

ẇ ךּ
ḱ ךּ︡ ḱ צּ ︡ ︣ ḭ ︡ שּ Ḯלּ
ḱ ︡ ḭ ︡ḭ ḭ
ךּ Ḯ

ọ

ờỈ ờỉ ờỊ

¸ ḱ ךּ

¸ קּ וֹפּ שּ

¸ ︡

¸ וֹףּ קּ
שּ

¸ ṕ Ṗ ︣
ṇ

¸

¸ ḱ ṇ

¸ צּ ︡

Ḳ Ḳ Ḳ Ḳ

- 35 -



ọễ ọ

ờỈ ờỉ ờỊ

¸ ḱ ךּ

¸ ףּ ︡

¸ ︣ ṕ Ṗ

¸ וֹףּ

¸ ḭ ṇ

¸ ḱ

¸ ḭ

¸ ḱ ḱ

¸

¸

¸ ḱ

¸ וֹףּ ךּ

¸ וֹףּ ︣ ṇ ḱ
ḱ

¸ וֹףּ ṇ

¸ וֹףּ ḱ

Ḳ Ḳ Ḳ Ḳ

- 36 -



ọễ ọ

ờỈ ờỉ ờỊ

¸ ךּ

¸ ḱ וֹףּ ︣

¸

¸ וֹףּ

Ḳ Ḳ Ḳ Ḳ

- 37 -



ḱ צּ ︡ ṇ ṇ ḭ ṇ קּ כֿ ḭ ṇ
צּ טּ ḭצּ ḱ ṇ טּ ḭ
קּ ךּ כֿךּ פּ ḭ ṇ ṇ ḭ ￼נּ ︡ שּךּ ḭ

לּ ṇ צּ טּ Ḯ

ḱ ṡצּ ṇ ệּפ Ṣ ︡ḭ ṇ צּ שּךּ ḭ ךּףּ
צּ ḭ ṇ ḱ טּצּ Ḯ

ḱ ךּףּ ḭ ṇ ︣ נּלּ ḭ צּ קּ ףּ ḭ ḭ שּ
פּ ḱ ṇ ︣ טּ כֿ פּ ḭ ︡לּ ︡פּ שּךּ טּצּ Ḯ

ẇ ṇ
ḱ ḭ︡פּ ṇ ︣ אל ḭ ṇ

ḭפּ ḭ טּ ḭ צּ שּ ︣ ḱ ḭ
ṇ בֿ Ḯ

ẇ ḱ
ḱ ︣ ︡ḭ ṇ ךּ צּ ḭ צּ

︡ Ḯשּךּ
ḱ ︢ḭ לּ ḱ Ḯ

ẇ ṇ ḱ ṇ
ḱ כֿשּךּ ךּ ṇ ︡ ḭ ṇ ︣

︣ ḭ ṇ ḭ ṇ
ṇ בֿ Ḯ

ẇ ṇ ẑ ẑ ḱ ︢ צּ ḭ ךּ שּךּ Ḯ

ḱ ṇ בֿ ḭ ︡ḭ ṇ
ṇ ḭ וֹ ︣ Ḯ

Ỏể Ỏ
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Ỏể Ỏ

ờỈ ờỉ ờỊ

¸ ṇ

¸ ḭ ḭ ḱ שּ ḭ ḭ
פֿ

¸ ḱ ḱ

¸ ỞộỞ ︡

¸ ṇ ṇ ︣

¸ ḱ

¸ ︣ ḱ

¸ ṇ ṇ
ṕ פֿ Ṗ

¸ ︣ שּ
ךּ ︣ ṇ

¸ ṇ ḱ ṇ ¸ ṇ ṇ ︣

¸ ṇ
¸ ṇḭ

¸ ṇ ṇ ḭ
ṇ

Ḳ Ḳ Ḳ Ḳ

- 39 -



ḱ ḭנּ ḭ ︡ḭỞỏỒỸ
ḭ נּ ךּ ︡לּכḭֿצּ ︣

︡︡ שּךּ טּצּ Ḯ

ḱ צּ ךּ ḭ ḭ ḭ ḱ שּ ḭ ḭ וֹףּ
ךּ ḭ וֹ ḱ צּ Ḯ

ḱ ḭ צּ ךּ Ổở ︡ ךּ ḭ ṇ ︣ ︡
אל כֿ פּ ḭ ︡ḭ ḭ ḭ

ḱ טּצּ Ḯ

ẇ
ḱ ḭ ︡ḭ ḭ ḭ ḱ שּ ḭ ḭ

︣ Ḯ
ẇ
ḱ ḭ וֹ ḭךּ ḭ בֿ Ḯ
ẇ
ḱ ︡ ḱ ḭ ︡ḭ

בֿ Ḯ
ẇ
ḱ ︢ ︣ ḭ

ḭ ṇ Ḯלּ
ẇ
ḱ ︡ḭ ṇ ︣ Ḯ
ẇ
ḱ ︡ḭ ṇ ︣ כֿ ḭ

︣Ḯ
ẇ ṇ ḱ
ḱ צּ ︣ ḭ Ồợ ︣ ṇ

ḱ Ḯ

ỎỄ Ỏ
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ỎỎỄ

ờỈ ờỉ ờỊ

¸

¸ ḭ ︡

¸

¸

¸ ṕ Ṗ

¸ ḱ

¸ צּ

¸

¸ ḱ

¸

¸ ¸ ṕ Ṗ

¸

¸ ḱ שּ ︡

¸ ḭ תּ

¸

¸ וֹ

¸ ṇ

¸ ṇ
ḱ

¸ Ồợ ︢ ︡ ḭ
ḭ ḭ ḱ ṇ ḭ

Ḳ Ḳ Ḳ Ḳ
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ễ
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ớ44

ớ45

ớ57

ṕ Ṗ ớ58

ớ61

- 43 -

ṕ Ṗ



Ḳ

Ẋ ḱ ḭ שּ טּ ḭֿכ
ךּ נּ צּ אל קּ טּ כֿ ︣Ḯ

Ẋ ḭ ףּ ḭ נּ כֿלּ צּ
︣Ḯ

Ẋ ḭ ḭ ︡ ḭךּ ḭךּ ךּ ךּ ךּ
צּ נּ ḭ צּ פּ וֹךּ

כֿ צּ ךּ ︣Ḯ

- 44 -



ṕẑṖ Ḳ
40 24

ẇ שּ ךּ ḭ Ễ ḱ ḱֿ︡פ
ךּףּ ḭṡ ︡ ךּ︣

שּ Ṣ לּךּ בֿ קּ ḭצּ ḭ
3,040 ︡ Ệ 2,449 ףּ ḭ צּ ︡ ךּ
טּ Ḯ

ẇ ḭ ṕẑṖ ṕ 25Ṍ39
Ṗּצ ḭשּ ךּ Ḯ

ẇ אל ḭ ףּ ḭ ךּ
צּ טּ Ḯ

ẇ נּ ḭ ︣ ṇ ṕ Ệ Ṗ ךּףּ ḭ
︡ ךּ︣ לּ ễ ể 37.1% ףּ ḭ

︡ ךּ︣ לּ ṕ ỉ Ṗ 60.0 Ṿ ︡ ךּ ךּ ךּ
טּ Ḯ
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32 ḭ
אל 10

צּ

6 10 1
ṕ Ṗ 388,490

ễ
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ḭ
צּ

ḭ

ךּ
3,040

︡2,000
ךּ

ṕ Ṗ

ṕ Ṗ
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ẑ Ḳ

ẑ Ḳ

ךּ
ḭ

צּ ךּ ךּ

ẑ
Ẍ

ṕ
Ṗ

Ẍ
ṕ Ṗ

ṕ15Ṍ49 Ṗ

ṕ Ṗ
ṕ Ṗ

- 48 -

ẑ

ẑ Ḳ



40 פּ
צּ

︡ ךּ

ẑ

ṕ Ṗ

ṕ Ṗ

- 49 -
ẑ Ḳ



ẇ

ךּ

ẇ ךּ ︡
צּ

ẇ ḭ ￼ךּ
ךּ ṕ15Ṍ34 Ṗּצ

ẑ Ḳṥ Ṧ

ṕ Ṗ

- 50 -

ṕ Ṗ



ẑ Ḳ ṕ ệṖ

ẑ Ḳ 40 24

ẇ

ẇ 3
ךּ

ẇ ṕ25Ṍ39 Ṗ
ךּ

ẇ ךּ

ẑ Ḳ

ṕ15Ṍ49 Ṗ1,000 ʻ

ẑ Ḳ

15Ṍ49 1

1.47 0.23 0.54 0.69 51.0% 39.0% 74.2

1.52 0.23 0.55 0.74 50.1% 37.4% 69.6

1.31 0.21 0.49 0.62 48.9% 38.1% 69.3

1.23 0.20 0.50 0.54 53.4% 42.1% 58.6

1.35 0.25 0.52 0.58 58.4% 41.9% 66.5

1.44 0.21 0.53 0.70 51.1% 38.4% 69.1

1.50 0.22 0.55 0.73 50.7% 36.4% 70.6

1.44 0.22 0.53 0.70 48.9% 39.3% 73.4

1.56 0.25 0.57 0.74 49.5% 38.5% 70.8

1.49 0.22 0.59 0.68 48.7% 38.9% 71.3

1.60 0.29 0.61 0.70 50.9% 35.0% 71.3

1.66 0.23 0.64 0.78 48.8% 32.2% 67.9

1.50 0.25 0.59 0.66 47.5% 36.2% 67.2

1.65 0.27 0.64 0.75 55.9% 33.8% 72.5

1.51 0.25 0.57 0.69 46.8% 37.0% 68.1

1.53 0.21 0.58 0.74 41.3% 35.7% 77.1

1.45 0.18 0.60 0.67 43.5% 37.9% 71.5

1.38 0.24 0.54 0.61 49.4% 41.5% 65.1

1.28 0.20 0.49 0.58 49.9% 43.2% 65.0

1.51 0.23 0.59 0.69 47.0% 37.1% 76.0

1.67 0.27 0.63 0.78 44.8% 35.2% 72.3

1.48 0.31 0.52 0.64 47.5% 41.6% 78.2

1.58 0.29 0.58 0.71 45.6% 36.2% 78.5

1.60 0.34 0.57 0.69 42.6% 36.2% 80.1

1.49 0.24 0.56 0.69 48.9% 37.7% 70.7

- 51 -



ẑ פּ ךּ ḲẎ2,457
ẑּל ḭ ḲẎ1,907

ḲẎ550

ẑ Ḳ R6

ỳṬ1,907 ỳṬ550

ẑẑ

ṕR6Ṗ
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67.5% 71.3%

ṧ

57.5%

ṧ

44.1 Ṿ

ẑ Ḳ
- 53 -



ṥ ḱ ︣ וֹףּ Ṧ

Ẍ 3

0.31 ṕ 0.24Ṗ 2

3

Ẍ ṕ Ṗ
25Ṍ39 4

41.6 Ṿṕ 37.7ṾṖ

Ẍ

3,040 4 2,449

ẑ 26.3 Ṿṕ 28.7 Ṿ 24.4 ṾṖ

26.3 Ṿṕ 30.4 Ṿ 22.5 ṾṖ

ẑ ṕ Ṗ

1.48 ṕ 1 0.64 2 0.52 3 0.31 Ṗ

ẑ Ḳ

15Ṍ49 1

ẑ Ḳ

ṕ15Ṍ49 Ṗ1,000 ʻ

2

ẑ Ḳ

ẑ Ḳ ṕ ệ Ṗ

ẑ H30 2,999 ṕH30ἲR4 Ẏ18.3ṾṖ

ẑ H30 918,400

R4 770,759 ṕH30ἲR4 Ẏ16.1ṾṖ

ẑ Ḳ ṕ ệ Ṗ- 54 -

Ẍ ṕ Ṗ
78.2 ṕ 1,000 Ṗ
ṕ 70.7 ṕ 1,000 ṖṖ 3

ẑ Ḳ ṕ ệ Ṗ



Ẍ ṕ ḲR4 Ṗ

ẑ Ệ 1,530 ṕ 1,123 407 Ṗ

Ẍ
3 1

37.1 Ṿṕ 4 Ṗ

Ẍ ṕ Ṗ

ṕ 54.9 Ṿ 15 Ṍ34 Ṗ

Ḳ ṕ 5 Ṗ ṕ 4 Ṗ

Ḳ ṕ 4 Ṗ ṕ 3 Ṗ

Ẍ

Ḳ91.4 Ṿṕ 4 Ṗ

ẑ Ḳ[ ]

ẑ

ẑ Ḳ 4

R2

ṥ ︣ וֹףּ Ṧ

ẑ Ḳ 3.08 Ṿ 3.05 Ṿ
Ḳ 2.52 Ṿ 3.07 Ṿ

Ẍ ṕ Ṗ
ṕ Ṗ
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Ẍ
1 : (37.4%)   2 : (18.2%)   3 : (13.6%) 4 : (13.0 %)
1 : ( 38.5%)   2 : (22.8%)   3 : (12.6%) 4 : (10.0%)

ṕ 7 Ṗ

Ẍ
1 : (34.9%)   2 : (22.8%)    3 : (11.7%)

1 : (24.6%)   2 : (22.6%)    3 : (19.2%)

ṕ 85ṾṖ

︢ ︣ ṕ 7 Ṗ ︡ ︡ ךּ
צּ טּ ḭ ךּ צּ ḭ
︣ ךּ

צּ קּ ךּ כֿ ḭנּ 1 ︡ ךּ
צּ טּשּ כֿ אל

ךּ ךּ צּ נּ

-56 -



ṇ Ọ

נּ

ṇ ọ
ṕ Ṗ

ḭלּ לּ

Ḳ
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ṕ Ṗ

︣

15 Ṍ49

15 Ṍ49

ṕ PT Ṗ
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ṕ Ṗ

18 Ṍ

ṕ Ṗ

ẑ

ṕ Ṗ

ẑ
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Ọ

ọ

Ọễ ọỄ

Ọể

ỌỆ ọỆ

ṕẅṖ

ọễ

ỌỄ ọể

ṕ Ṗ

ṕẅṖ

Ọệ ọệ

- 60 -



ḱ20 ḭּך￼ ︡ ךּ נּ צּ Ị ḭ ךּףּ
︡ ףּ ḭ טּ ךּ ךּ Ṅ טּצּ נּ Ḯ
ṡ ︡ Ṣ ṡ ךּ Ṣ צּ Ḯךּ
ḱ ︣ ḭ ךּ ︡ ףּ ḭ צּ
טּ Ḯ
ḱ ︡ḭ ךּ ṇ ︡ ︢ ךּ צּ Ḯךּ

ẇ ḱ
ḱ ︡ ךּ ḭ ךּ ךּ Ṅ ḭנּ וֹ ︡
Ḯלּ

ẇ ︣
ḱ ︡ḭ ︣ ︡ Ṅ ︣ ︣ כֿ ḭ

︣ ךּ ︣ Ḯ

Ọể Ọ
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Ọể

ờỈ ờỉ ờỊ

¸ ḱ

¸ ︣ ṕ ךּ Ṗ

¸ ︣ ṕ ṇṖ

¸ ︣ ṕ Ṗ

¸ ︣ ṕ Ṗ

¸ ︣
¸ ṇ ṕ Ṗ ḱ

Ọ

Ḳ Ḳ Ḳ Ḳ

- 62 -



ḱ ︡ ךּ︡ ḭ ḱ ṇ טּצּ Ḯ
ḱ ḱ ךּףּ ḭּף פּ ḭ Ṅ

פּפּ ḭשּ︣ נּ ךּ Ḯ
ḱ ךּףּ ḭ ḱ ḱ ךּ 14 ︡ ךּ ḭצּ ךּ

צּ ︢ טּצּ ḭ ךּ Ḯ

ẇ
ḱ צּ פּ פֿ ḭלּ ḱ ︣ Ḯלּ
ḱּף ︣ Ḯלּ
ḱ ︣ ḭ ︡ Ḯלּ

Ọ

ọ

ỌỄ ọể
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ỌỄ ọể Ọ

ọ

ờỈ ờỉ ờỊ

¸

¸ ṕ ṇ ḭ ḭ ṇ Ṗ

¸ פּ

Ḳ Ḳ Ḳ Ḳ

- 64 -



ḱ ︡ ṇ ḭ ףּ פּפּצּ ︢ ךּ צּ Ḯךּ
ḱṡ פּ ṇ Ṣ ṡ כֿ וֹ ︡ Ṣךּ︡ ךּ
לּ צּ טּשּ ḭ Ṅ ︡ צּ טּ Ḯ
ḱֿכ ︡ ךּ︡ לּךּ צּ טּשּ ḭֿכ צּ צּ ךּ Ḯ
ḱֿכ נּ ךּ צּ נּ ךּ כֿ פּ ḭ וֹףּ כֿ

︡ḭֿכ ︢ בֿ
ḭ ḭ טּצּ Ḯ

ḱ ḭ צּ ךּ Ṅ וֹ ךּ לּ שּ קּנּ ךּ כֿךּ פּ
ḭ ︡ ךּ︣ צּ ךּ ךּ טּצּ Ḯ

ḱ קּ ḭ ḱ צּ שּקּ ףּ ḭ
צּ ךּ Ḯ
ḱ ḱ נּ ךּ ḭ ḭ ṇ ḭ Ṅ
︣ צּ טּ Ḯ

Ọễ ọỄ
Ọ

ọ
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ẇ ṕ Ṗ
ḱ ךּ ḭ ḭ ︣ Ḯṕ ḮṖ

ẇ ṕ Ṗ
ḱ ḭ פּ ︣ ḭ ṕ ḱ Ṗ

צּ ︣ Ḯ
ḱֿכ נּ ︣ ḭ ︣ ḭ לּ

︣ Ḯ

ẇ
ḱ ︡ ḭ ḭ ḱ ḭ ︡ נּ ḭלּ צּ ךּ Ṅ ︣ Ḯ

ẇ ︡ שּ
ḱ ︡ḭ ︡ ךּ︣ שּ Ḯ

Ọễ ọỄ Ọ

ọ

ờỈ ờỉ ờỊ

¸ ṕ Ṗ

¸

¸ ẑR6Ṍ7 ךּ

¸ ẑR6Ṍ7 ךּ

¸

¸

Ḳ Ḳ Ḳ Ḳ- 66 -



Ọễ ọỄ Ọ

ọ

ờỈ ờỉ ờỊ

¸ ṕ Ṗ

¸ כֿ ṇ

¸

¸ ḱ שּ

¸

¸ ṇ

¸

¸ ḱ

¸ ṕ Ṗ

¸ כֿ

¸

¸

¸ ṕ Ṗ כֿ ṇ

¸ כֿ ṇ וֹףּ

Ḳ Ḳ Ḳ Ḳ
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Ọễ ọỄ Ọ

ọ

ờỈ ờỉ ờỊ

¸
¸ ṕ ḭ ṇ ṇ ṇ

Ṗ

¸ ︡
שּ

¸ ︡ (
)

¸

¸ ṇ ṇ ṇ

Ḳ Ḳ Ḳ Ḳ
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ḱ 5 ḱ ךּףּ ḭ Ḯ אל
ḭ לּ טּצּ ḭצּ טּצּ ḭ ︢ צּ טּ Ḯ

ḱ ךּ צּ קּ ךּ ḭ ︡ ךּ ḭ
אל כֿ ḭ שּ נּ ךּ צּ Ḯ
ḱ נּ קּ ךּףּ ḭ ︡ וֹ ︡ḭ ︡ שּךּ ḭ

לּ ṇ כֿ צּ טּ Ḯ
ḱ ḱ ḭ וֹ ףּ ḭ 30 502 צּ 5

1,156 Ễ ︡ ךּ Ḯ

ẇ
ḱICT צּ ︡ḭ פּ Ḯ

ẇ נּ ךּ
ḱ צּ ḭ ךּ Ḯשּךּ

ẇ ṇ
ḱ ︣ ḭ ︡ לּ ︣ פּ Ḯ
ḱ ḭ ṇ ︡ ḭךּ ︡ ךּ לּ ︣ Ḯ

ẇ אל ךּ
ḱ טּצּ ṇ ︢ ḭ ︣ כֿ ḭ

אל ךּ ︣ Ḯ

ọọễ
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ọ

ờỈ ờỉ ờỊ

¸

¸ e ṇ AI ṕQubenaṖ

¸ ṇṕVRḱAR ễD ḭ
Ṗ

¸ נּ
ךּ

¸ ṡ קּאלצּ Ṣ ḱ

¸ ṇ ṇ

¸ ךּ

¸ ṇ ¸ English ṇ ṇ

¸ AI ︣

¸ אל
ךּ

¸ ṇḱ

¸ ṇ ṕSSW Ṗ

¸ ṕ ṇ Ṗ ︡

¸

Ḳ Ḳ Ḳ Ḳ
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ḱ ךּ צּ ︣ ṕ Ṗּצ ךּ ḭ צּ ךּ Ḯ
ṕ צּ ḭךּ ︣ צּ ךּ Ṗ
ḱṡ Ṣ ︡ טּצּ Ḯ

ẇ ךּ
ḱ ךּ ḱ צּ ︣ ︡ שּ︣ ︣ Ḯ
ḱ ṕ Ṗ ︡ḭ ךּ ḱ צּ ︣ ︡ ךּ︣ נּ Ḯ
ḱ ḱ ︡ḭ ךּ ḱ ךּ ︣ Ḯ

Ọ

ọ

ỌỆ ọỆ
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ỌỆ ọỆ Ọ

ọ

ờỈ ờỉ ờỊ

¸ ךּ

¸ וֹףּ ︡

¸ פּ ṕ Ṗ ךּ
︣

¸ פּ ṕ Ṗ ךּ
קּ

¸ ךּ ḱ וֹ ךּ ︣

¸ ︡ ךּ ḱ וֹ

¸ ︡ וֹ

¸ ךּ ḱ וֹ ךּ ︣

Ḳ Ḳ Ḳ Ḳ
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ḱ ḭ Ṅ ︡ ךּ ḭצּ פּ
ṇ ︡ ףּ ḭ ṇ ךּ וֹ ךּ Ḯךּ

ךּ ḭ צּ ḱ ḭ ḭ ךּ לּךּ
ṇ צּ ךּ Ḯךּ

ḱ ︢ ︣ טּ ךּ ḭ צּ
︡ḭ ḱ שּךּ טּצּ Ḯ

ẇ
ḱ ︡ ḭ ḭ ḱ ḭ ︡ נּ ḭלּ צּ ךּ Ṅ ḭ

︣ Ḯ

ẇ ︡ שּ
ḱ ︡ḭ ︡ḭ ךּ

ḭ Ḯלּ

Ọ

ọ

Ọệ ọệ
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Ọệ ọệ Ọ
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ờỈ ờỉ ờỊ

¸ ¸ ṕ ḭ ḱ ḭ Ṗ

¸ ︡
שּ

¸

Ḳ Ḳ Ḳ Ḳ
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ớ91

ṕ Ṗ ớ92

ớ93

ṕ Ṗ
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ךּ︡

︣
¬ º ¬ º

︣ שּ ︡ ḭ
טּ ṇ קּ ḭ ︣

ṕ ḱ ḱ ḱ Ṗ ︡ḭ
︡ ךּ

ṕ Ṗ

ṕ Ṗ

ṕ Ṗ ךּ

Mission

Vision

Value
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ṕ Ṗ
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ḱ ḭ
ṇ

צּ ḭ
צּ אל ךּ Ḯ

ḱ צּ
קּ צּ ךּ Ḯ

ṕ Ṗ ṕ Ṗṕ Ṗ ṕ Ṗ

ḱ צּ ḭקּ
צּ פּ ︣

שּ ךּ Ḯ
ḱ ṇ

וֹ DXּצ אל
ךּ Ḯ

ḱ ḭ ︡
ṇ קּ
צּ נּ ךּ Ḯ

ḱ ṇ צּ
פּ אל ךּ
Ḯ

ḱ צּ אל
ךּ Ḯ

ḱ ḭ ︣
ḭ

קּ צּ
︡ ךּ Ḯ

ḱ
צּ ḭ
ṇ צּ

︡ ךּ Ḯ

ḱ
צּ ︡ ךּ Ḯ

ḱ צּ ︡ ךּ
Ḯ

ḱ
ṇ DX
צּ ךּ Ḯךּ

ḱ
ךּ טּ

ḭ

טּ Ḯ
ḱ

קּ
טּ Ḯ

ḱ ḭ ︣
︡ ṇ
צּ ךּ Ḯךּ

ḱ ︢
צּ︡ ךּ Ḯךּ

ḱ ḭ ḭ
ḭ

ḱ
ḱ ṕ ṇ Ṗ

ḱ
ṇ

ḱ ṇ



ṕ30 Ṗ
ṕ30 Ṗ

ṕ Ṗ
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לּ
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