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ɸëˈnʰaɹ]ƹ̍}é 

ʰɟ˘ɇÞʰɟƨǱ 

 
-$ʰɟ5Èȭ ʛɐÀœ 
ɩëĄİǱţǱʛ$ȩəʛī÷ɽţʛºɓȭ ʗǪ*}éŖɍōƩʑÀœ

46̟(ʵʙ̉Z 1)*ʘȪnȜʰɟg5|˘ɇəȚ$ˁ˵əȚ$ëʛəȚ$ž5

ʑ<əȚ$½Ȩ«ɌəȚ$ǖǕəȚ$ƢƒŏəȚ$n≤mĲ2ħ|$n≤Ƈ̘

əȚ$ʾÈ2QÅˈȃəȚɓƨ̜Ȧ5ÈÞ¥ƕəȚǀÀ2Àœfɛ*ǻȪFʑ

5ȩəˮ̀ÞɽţɤɦȦȭ ʛīÞʗǪ*ȄˌF}éɨʌəȚ̗ʗ%}é=ʗ

ÀœĉŅĆ}éɲɎ(www.lhratings.com)!ëʛəȚ-5ÈÞ¥ƕÀœ"ǏȫƇ̘% 

2023Ō*<˜-Ǣl˜}é5ÈəȚȦʛʈÍ$ɛɬÍ$ɁĥÍ*Ɨ̬ʰɟ

g5ƠȖ*}éoʣF&ʰɟ̟ȫʽʿQÀœ'&ʰɟ̟ȫǖǕəȚÀœ'&ŕǴ

T5əȚ'3̟ĎƾÀœ*=ʗoʣ¥ıĜ0+ 

1.&ʰɟ̟ȫʽʿQÀœ':ǒƒ}éëʛəȚÀœ*ưȺF̟ȫʽʿQĎ

ƾʗǪ,Ĵ̟ȫʽʿQˈǓȺīǶɇGXoʣ,đÇ̟ȫʽʿQˢ³ħƓ% 

2. &ʰɟ̟ȫǖǕəȚÀœ':ưȺFʰɟ̟ȫĞŽÓʧ÷ǎEȦŜ；$Ɇ

Nłg,ɗÍFɡˁˈƥȦŜǖʗǪ,ʺƣFǖǕp）əȚǶɇ% 

3.&ŕǴT5əȚʛī':oƞFÀœˣȜĴʼ2ˣȜʈĂ,ʺƣFŕǴT

5ǙǍşř÷łgǶɇ,ĆÚ>ƆǀÀĎȸ/*˜-ǢưȺ1Ť̈ǟ>Ɔ2ż´

ƆĔȦȭ ʛī% 

/˟ 3̟ÀœĴ˜-Ǣʛʈ÷Çś}éəȚ¢ƹɄǇgȜ*ĴnȜʰɟ5È

ǮƹŠù% 

}éÀœfɛĨü*ǥŌīƼĴÀœ˜ʑƹƠŬǙǍ*ɩëȩəʛī2}é

Ĭ̊əȚ̗ʗÞƯĴÀœ˜ʑoʣ2Ĩü*m̒}é5ÈÞ¥ˮəȚȦƹŎ$ë

ʛŗŀ*1ƦƗÑʰɟˁ˵% 
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J$ʰɟƨǱ2ǜĊ  

(-)nȜʰɟī? 

ɸëˈnʤ<*nȜʰɟƳƎ35ȦʰɟǀǈĴêɚ=fźʽêɀqÈɼð

Ĝɞ˚ƾV≤ȦɼÅ÷vqűŲȦɯëʰa*ōȜɗÔưFȦɑèʔȻ% 

=fʰɟ÷q̟ʰɟ 

ǒƒnȜʰɟĴʼȦŬˁ*nȜʰɟåµ<=fʰɟ÷q̟ʰɟ7Ęɚ% 

=fʰɟƳƎĴĖ˗ǀǈ(Ą̊ǀǈ)$Ąİ=ǂ$ćƨƟŒ$˶ʐ^5$̚

˶ʐ^5ɓêɚɨǸ=fȦʰɟ*ƳĴ¡v˚qÈåɼŬȦʰ[*ŵɵʷƳĴq

ÈQ˝ɞåɼŬȦʰ[*ʰīȦɓɟWʔ¡˿ƼȦ˝ɞåɼŬ% 

q̟ʰɟƳĴ/˟êɚɨǸ=fźàʑȦqÈʐˈł¢Ȧʰɟ%qÈʐˈł

¢*ÌƌƟŒqÁ(ĕĄƟŒqÁ$ćƨƟŒqÁ)$˶ʐqÁ(ƴ˦˶ʐq$ǝ

ɟq$Jɟˈƾq$_zɹ)$̚ ˶ʐ^5qÁ(ȳƼʐˈÁ$:ƼȽƒ$̂ 5q$

}éqɓ)Þ¡UăīƝȨɚOøɓ*1ÌƌˈOƜƍʯÁɓɩǈÍʐˈOø%

ƏȌƼ̍¸µ*q̟µ<ȳƼq̟(ɞīv˚Ƽ̍#1 Ō)÷˿Ƽq̟(ɞīv

˚Ƽ̍>1 Ō)%˷K˿ȳƼq̟nȜ̥̏ȦńŘ*ȭŐć*q̟ʰɟDµ<ȳƼ

q̟ʰɟ÷˿Ƽq̟ʰɟ%ƏȌq̟Ȧv˚̠Ŏ$ˈƾŁŬ$m̒ȒŬ*q̟å

X¸µ<ˈOƈˁƉqÁ$åNƑqÁ$mʯƊmqÁ$_zƫƊmqÁ(ƴ˦

qÁ$-ʂqÁ)$å˒ƑqÁ$ǝɟqÁ$Jɟˈƾq$ǩɭqÁ$_zɹɓ%

ȝK/˟ȒŬ*q̟nȜɓɟåɼ2ȭ =f˿ƼnȜɓɟƹźń¾% 

ɸëˈn˱Ȝĩʚ2ŧʚ$Êū2̙ū$ī˵2īŬȭɩëȦɁĥµǉƨǱ*

ȺīʕʰĴʼȦnȜɓɟ% 

 

(J)ʰɟƨǱ2ǜĊ 

<F¯Ⱥʰ[ʕʰɟĴʼḀ̇̏ȓ*ɸëˈnƏʰɟĴʼḀ̇̏ȒšĴʰ

ɟĴʼ˜ʑµɚ*ō˸Ĵ1ìɚ¾̥̏ȒšȦʰɟĴʼµ¾ÀīʰɟƨǱ%ɸë

ˈnʰɟƨǱµ<êɚ=fnȜʰɟƨǱ$=ʗʑ5ʰɟƨǱ÷˶ʐOøʰɟƨ

Ǳ%ɸëˈn=ʗʰɟĴʼÌƌ̚˶ʐ^5$˶ʐǀǈ$ćƨƟŒ$=ǂĄİ$

Ą̊ŗàǀǈɓ*¡:̚˶ʐ^5÷˶ʐǀǈÜƏȌʑ5˜-Ǣɥµ%q̟nȜ

ʰɟƳĴêɚɨǸ=fàʑȦqÈʐˈł¢ŵ˶ʐOø˜ʑʰɟ*=ʗÌƌƟŒ
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qÁ$̚˶ʐ^5qÈʐˈł¢$}éq$˶ʐǀǈqÁ$ɩǈÍʐˈł¢ɓ% 

ŷɾ 2023Ōő*ɸëˈnȶɊÀīȦʰɟƨǱŅĎƾʘȪ˻ʑ（÷NƱźņ

ĈȦźƹOø2ʑ5%ɸëˈnƏʑ5µɚ$ƏOøµɚȦʰɟƨǱʙ̉Z 3% 

2023Ō*}éĆʰɟƨǱ÷ǜĊƨ̜˜ʑFƷƧʺƣ*˜-ǢƗ̬Fʰɟf

ɛȦˣȜŬ÷ɁĥŬ% 

�9�@

�9�@ �9�@

%
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ą 1 ɸëˈn̚˶ʐ^5=fnȜʰɟǔǌą 

 

 

^5=fʰɟǜĊ(żµʔ) 

ɸëˈn̪z˙ȜƢȚǜĊ(żµʔ)µǉ^5Ȧɨʌ̥̏÷ʾÈ̥̏%ǜ

ĊÛƢƳĆĴ1ìʑ5ȭ ǐƾƢƒ˜ʑ˿Ƽɬʢ÷µǉĎȸ/Ť¿Ȧ*ƸĘ̍

œ°ĹFʰɟ˘ɇ:=ʚĀɜȦŠù*ƗÑʰɟɩǋȦĮʚɇœ%¡:*ɨʌµ

ǉXīŬµǉ<=*ǻȪĕˮȗď(ÌƌĩʚɨǸ$ÎČ$ʑ5ɓʗɜ)*XÞ^

5ɽːɨʌəȚɓʗɜ%ʾÈµǉXī˵µǉ<=*˦˘±9ƨ̜Ȧȭ Ǝǎ˜

ʑ˵ÍĒȚ,ʰɟǜĊķɨʌµǉ2ʾÈµǉɩǋɩë*Ćɯëʰ[ȦĎȸ/Ť

¿^5ȦƎȻʰɟ%ĴKʰɟʗɜ:-M̓Xɠ{ǜĊĒȚìƯÜĴ^5nȜȓ

ƹ˳ĘŠùȦ̟ȫ*˦˘3İɨ̫˜ʑʰa*ǒƒ¡ŠùĘĸĴ^5ƎȻɟ¾

˜ʑȭŐʺƣ*Ť¿ʺƣɟ¾%Ćʺƣɟ¾ȦĎȸ/*ɸëˈn˚`ɩëâʰ^

5Ćêʰɟʗɜƨ̜ȦʔȘ*2ìʑ5^5˜ʑĴǦ*˦˘ʰĭ3İȦxµʥʫ

÷ƃȽ*ƸɧȺīâʰ^5ȦnȜɓɟ% 

ɸëˈn˦˘żµʔȦşř˜ʑłû^5=fnȜʰɟ%żµʔ=ʗȝĖ9

ʰɟʗɜÞȭŐɥÍȦĖ9īŬ÷ī˵Āɜźɤų*ÌƌĴ^5ɨʌ̥̏ʰa÷

ʾÈ̥̏ʰa%¡:ɨʌ̥̏ʰaÌƌ!ɨʌȗď"÷!ɽːɏHÅ"7ˮµ*



                                  ǳ¦Ȟʸ2023ŌœƷƧǃƥR-4 

 
ɒ5̞  ~ 29̞ 

 

ʾÈ̥̏ʰaÌƌ!Ș˶Ƕ"!ˈƾɩǈ"÷!vqɼÅ".ˮµ%êʰɟʗɜÜ

ȝĖ9JɟĀɜɤų%ǦĜ!ɨʌȗď"ɥµ<!ĩʚ÷ÎČ̥̏"÷!ʑ5̥

̏"7ˮµ*!ɽːɏHÅ"ɥµ<!Ďȸɜˁ"!^5əȚ"÷!ɨʌµǉ".

ˮµ*Ș˶Ƕɥµ<!ˈOˁ˵"!ȧ½ɼÅ"÷!Ș˶Ƕ˵".ˮµ%ɸëˈn

ǒƒʑ5Ȓ》$ʑ5Ɵɕ$ʑ5¥^5ʔȘ$3İɨ̫ɓȺī¢fʑ5^5Jɟ

Āɜ=ʗĀġ(Ö.ɟĀɜ)ÞĴŐǂ˳% 

̪z*ɸëˈnĴ.ɟĀɜ˜ʑī˵Āɜµǉ$īŬĀɜµǉōżµ(¡:*

ɨʌ̥̏.ɟĀɜȝd¿̬µ¾ʰ< 1~6µ*ʾÈ̥̏.ɟĀɜȝd¿̬µ¾ʰ

< 1~7µ)*ǒƒĴê.ɟĀɜʭīȦǂ˳˜ʑÇǂî*Ť¿êJɟĀɜȦŤµ%

˜-Ǣ*ǒƒĴêJɟĀɜʭīȭŐȦǂ˳*ķêʰɟʗɜȦŤµ˜ʑÇǂ*Ť

¿ÇǂîȦêɯëʗɜµƢ+ɨʌ̥̏ƨ̜Ìƌ!ɨʌȗď"ĀɜŤµ÷!ɽː

ɏHÅ"ĀɜŤµ*¡:!ɨʌȗď"ĀɜƳ!ĩʚ÷ÎČ̥̏"ʗɜ÷!ʑ5

̥̏"ʗɜÇǂîȦɯëŤµ,!ɽːɏHÅ"ĀɜŤµƳ!Ďȸɜˁ"ʗɜ$!^

5əȚ"ʗɜ÷!ɨʌµǉ"ʗɜÇǂîȦɯëŤµ,ʾÈ̥̏ƨ̜Ìƌ!Ș˶

Ƕ"ĀɜŤµ$!ˈƾɩǈ"ʗɜŤµXÞ!vqɼÅ"ʗɜŤµ*¡:!Ș˶Ƕ"

ĀɜŤµƳ!ˈOˁ˵"ʗɜŤµ$!ȧ½ɼÅ"ʗɜŤµXÞ!Ș˶Ƕ˵"ʗɜ

ŤµÇǂîȦɯëŤµ% 

¡ǝ*ǒƒêʗɜŤµ˦˘ǖǝƲĶʔ(ʙʔ 1$ʔ 2)Ť¿/˟ĀɜȭŐȦ

ǖǝ*ōɩëêʗɜ̥̏ĀɜʺƣŤ¿ƸɧȦǖǝ+ǒƒ!ɨʌȗď"ĀɜŤµ

÷!ɽːɏHÅ"ĀɜŤµ*XÞ!vqɼÅ"ʗɜŤµ$!ˈƾɩǈ"ʗɜŤµ

XÞ!Ș˶Ƕ"ĀɜŤµ*˦˘ƲĶʔŤ¿/˟ĀɜȭŐȦǖǝ*ōɩëêʰɟ

ʗɜ̥̏ĀɜʺƣîȦʰ[ɩǋ*Ť¿êʰɟʗɜȦǖǝ%ǡĕ*Ĝǋǐƾ^5

źĒȦcɳĆ!ɽːɏHÅ"!vqɼÅ"!ˈƾɩǈ"!Ș˶Ƕ"Āɜ;Ƞ》Ńç*

å˦˘ʰaîʺƣ¡ǖc*ȝnʰĞtƸɧ¬ʧ% 

§ǝ*ǒƒêʰɟʗɜǖǝ÷ʗɜµǉȲ，(ʙʔ 3 ɾʔ 5)Ť¿âʰ^5

Ȧɨʌ̥̏ǖǝ÷ʾÈ̥̏ǖǝ%ʋŤɨʌ̥̏ʰ[ɩǋ÷ʾÈ̥̏ʰ[ɩǋî*

˦˘ʰɟȲ，(ʙʔ 6)Ť¿ĴŐȦƎȻʰɟ%rŤǳűȦƳ*ʆȲ，ǜĊźŤ

ɩǋ<!cccÞX0"ɟ¾*ºȝnʰĞƸɧ¬īâʰ^5ɟ¾% 

Tǝ*ĆʋŤƎȻʰɟî*ǒƒ9fʺƣĀɜ(ʙʔ 7)ʰ[ǎ¯*Ĵ^5
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ƎȻʰɟ˜ʑʺƣ*Ť¿^59fnȜɟ¾% 

Ƹî*Ć^59fnȜɟ¾Ďȸ/*ɩëĕˮƜƍ(ʙʔ 8)ʰ[ǎ¯*Ť

³^5=fnȜɟ¾% 

ą2 ɸëˈn̚˶ʐ^5=fnȜʰɟżµʔǌǈą 

 

ʔ1  łû^5=fʰɟ  ɨʌ̥̏êĀɜǖǝƲĶʔ 

ǖǝ ɨʌȗďĀɜŤµ ɽːɏHÅĀɜŤµ 
1(̚Ŋě) [5.5,6] [5.5,6] 
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^5q̟ʰɟĎƾƨǱ 

q̟ʰɟƳXêɚɨǸ=fàʑȦqÈʐˈł¢<ʰɟĴʼ˜ʑȦʰɟ%q

̟ʰɟʰīȦƳqÈʐˈł¢ȦnȜ̥̏*ƳĴqÈʐˈł¢˝ɞåɼŬÞ˝ɞ

ƐĚ8˳ɇœȦɯë¼Ʀ*ōȜɗÔưFȦɑèʔȻ%¡:*˝ɞåɼŬåX˝

ɞǛȖ1(PD)˜ʑœ˵*˝ɞƐĚȦ8˳ɇœåX˝ɞƐĚȖ2(LGD)˜ʑʒ

˵%q̟nȜɓɟ̪zßƲȦƳ˝ɞǛȖĘĸ*ìƯDĆ-īɇœ/ßƲF˝ɞ

ƐĚȖȦ̬d%q̟nȜɓɟƘȻȦƳq̟˝ɞǛȖ2˝ɞƐĚȖ̬dȦȭĴƓ

Ŏ*ɶ1ƳĴ˝ɞǛȖ2˝ɞƐĚȖȦɫĴœ˵% 

ƏȌƼ̍¸µ*q̟µ<ȳƼq̟(ɞīv˚Ƽ̍#1Ō)÷˿Ƽq̟(ɞī

v˚Ƽ̍>1 Ō)%˷K˿ȳƼq̟nȜ̥̏ȦńŘ*ȭŐć*q̟ʰɟDµ<ȳ

Ƽq̟ʰɟ÷˿Ƽq̟ʰɟ%-ʂǆʷ*˿Ƽq̟ȦnȜɓɟ=ʗá¬Kàq=

fȦ˿ƼnȜɓɟÞq̟v˚̠Ŏ$đnƖƩÞ¡U̍ÀǅǞɓ%Ćàq=f˿

ƼnȜɓɟȦĎȸ/*ǒƒŨʗȦʛºŵʰaƨǱ*åXȺīȭŐq̟ȦnȜɓ

ɟ%-ʂů0*_zƫƊmqÁ(ƴ˦qÁ$-ʂqÁ)ȦnȜɓɟɓìKà

q=fnȜɓɟ%ȳƼq̟ȦnȜµǉƳXàq=f˿ƼnȜµǉ<Ďȸ*˳》

µǉàq=fȳƼnȜȓ*ìƯɩëȳƼq̟Ȓš˜ʑǼ{µǉ*ɯë¼Ʀȳ

Ƽq̟ȦnȜɟ¾%ȳƼq̟Ȧv˚=ʗƹ7ƨ̜Ȧm̒*-Ƴàq=fȦvq

ɼÅ÷vqűŲ*JƳqǂmƅƖƩŵ̍ÀǅǞ%ĴKȳƼq̟ǆʩ*ʗĆàq

=f˿ƼnȜµǉȦĎȸ/*˳》µǉʰaàq=fȦȳƼvqɼÅ*Ļ¡Ƴà

q=fȘ˶ɚˈO$q̟v˚Ƽ¥àq=fźOțȦȘ˶ǶĴq̟àʑ̤œȦm

̒ɇœ% 

2. ˶ʐ^5nȜʰɟƨǱ 

ɸëˈn˶ʐ^5nȜʰɟƨǱǺÞ¿˻ʑ$m̏$ʯÁ}éɓêɚ˶ʐǀ

ǈ%ǒƒ¡5ÈȒ》÷ʑ5ȒŬ*ɸëˈnµ¾Àīƹ ʰɟƨǱ%Xû5˻ʑ

<i*û5˻ʑȦ=fʰɟƳĴû5˻ʑɨʌ:ź̜;Ȧêɀ̥̏Āɜ÷̥̏̅

ʈɼÅȦɯëµǉ*ƳĴ˻ʑźƁƊêɀqÈ(ƣfqÈ)Ĝɞ˚ƾV≤ȦɼÅ

                                                        
1 ˝ɞǛȖ(Probability of Default*PD)+ƳƎqÈʐˈł¢Ćƽǆ-ǣƯƼ¥1ɼv˚ȦåɼŬ% 
2 ˝ɞƐĚȖ(Loss Given Default*LGD)+ƎqÈʐˈł¢-ƭàț˝ɞķɪqǂQŉǆȦƐĚȖ*˱Ȝ
ȭĴƢşřʔȻ*Ö˝ɞîȦƐĚÕ̥̏ƶ̘ȦȥµǦ%˝ɞƐĚȖƳȝÿƝȖ(Recovery Rate*RR)¬
īȦ*Ö LGD=1-RR% 
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÷űŲȦɯëʰ[%ʰɟǔǌƨ̜*ƳĎKĴû5˻ʑ9fɨʌɼÅ÷ʾÈĬÅ

Ȧµǉ*ɩëĕˮƜƍĀɜ*ʰīû5˻ʑȦ=fnȜɓɟ% 

(1)˶ʐ^5=fnȜɓɟʭɳÞñ? 

ɸëˈn˶ʐ^5=fʰɟȦnȜɓɟʭɳ÷ñ?2̚˶ʐ^5ȭì% 

(2)û5˻ʑ=fʰɟĎƾƨǱ 

ɸëˈnʤ<*û5˻ʑȦ˝ɞ̥̏=ʗåXȜû5˻ʑv˚qÈˈ˶ǆȃ

Ĵû5˻ʑź̗v˚qÈȦm̒ɇœÞ¡å̛ŬǆÇXɴ˵%û5˻ʑvqˈ˶

ǆȃĴû5˻ʑqÈȦm̒ɇœ2û5˻ʑɨʌ̥̏÷ʾÈ̥̏Ĳ¶ȭ *ɨʌ

̥̏åXÂœû5˻ʑʋávqˈ˶ǆȃȦʛǜ÷å̛ɇœ*ɶʾÈ̥̏Ȧ̬d

åXœ˵û5˻ʑvqˈ˶Ĵź̗v˚qÈȦʘȪɇœ% 

ɨʌ̥̏ƨ̜*û5˻ʑ̜;Ȧĩʚ÷ÎČ̥̏$ʑ5̥̏*XÞ}éǰȚ

Ǩŋ$̥ ̏əȚǨŋ$5Èɨʌů$ƽǆàŀɼÅķŠùû5˻ʑȦnȜ̥̏,

˦Ŋů0*̜;Ȧĩʚ÷ÎČ̥̏ˋd$ʑ5̥̏ˋd$}éǰȚÞ̥̏əȚ

Ǩŋˋś$5Èɨʌůˋě$ƽǆàŀɼÅˋěȦû5˻ʑ*¡ɨʌ̥̏ˋd%

ʾÈ̥̏ƨ̜*û5˻ʑȦˈOˁ˵$ˈƾxˌŬ$ȧ½ɼÅ$ǶÊŬǨŋķŠ

ùû5˻ʑȦnȜ̥̏,˦ Ŋů0*̍ Oˁ˵˔ě$̍ ƾxˌ$ȧ½ɼÅ˔ś$

ǶÊŬǨŋ˔ěȦû5˻ʑ*¡ʾÈ̥̏˔d%ĕˮƜƍƨ̜*˦Ŋů0*Ĝ

ǋû5˻ʑɼėʋŤ-īɇœȦƟŒƜƍŵɵɹ6Ɯƍ*ķĆ-īɇœ/Ɨ̬û

5˻ʑȦƄ̥̏ɼÅ% 

5Èɨʌµǉ 

û5˻ʑȦ5ÈɨʌµǉåX˦˘ʰaû5˻ʑȦņĈćc$5ÈɏHÅX

Þ5Èɩǈǆµǉ%ņĈćcƳû5˻ʑɯëɏHÅȦfȘ*û5˻ʑȦ5Èʛ

ǜÞņĈÕƹȖºƳ¡ņĈćcȦȬƔfȘ*ìƯ*ɸëˈn˕ËXµƜǀǈŇ

“$ʌ5ɲ》Ƣ˵$˶ʐɁƂ$ƢĢ˻ʑàŀǨŋɓĀɜǆʒ˵û5˻ʑȦ5È

ɏHÅ% 

̥̏əȚǨŋ 

̥̏əȚɼÅĴKû5˻ʑ˿Ƽåƍɭàŀɾ ˳ʗ%ǡˮµ=ʗɴĳû5

˻ʑ̥̏əȚǌǈ÷ÀœfɛƳðĨü÷u|*û5˻ʑḀ̇̏sěʭīƳðë

ȚXÞĴK˙ʌ:åɼ˪¿Ḁ̇̏ȦəȚɼÅ%Ć̥̏əȚfɛƨ̜*ɸëˈn



                                  ǳ¦Ȟʸ2023ŌœƷƧǃƥR-4 

 
ɒ11̞  ~ 29̞ 

 

ķ˳》 ǳ+ƳðŖɍ|ʑʈĂ¥ʘȪê̟5ÈḀ̇̏əȚɛɬ,Ƴðŗà$˙

Ȝ̥̏˵ÍʰaƨǱ÷ǜĊ*Ĵêɚ̥̏˜ʑƍɭȩƕ,Ƴð˸Ĵ1ƦãÍȦȗ

ď÷ůÞƯoƞĨü̥̏əȚÀœ$ƨǱ÷Żǣ*XƕÀƧ³ȘḀ̇̏ŵXÃ

ƽɼƕÀḀ̇̏,̥̏ʰaƳðɴʏF̥̏Ȧåʢ˵÷1åʢ˵7ƨ̜ȦȒŬ% 

ĕˮƜƍ 

˦Ŋů0*û5˻ʑʋŤ-īɇœȦƟŒƜƍŵɵɹ6Ɯƍ*ķƹËKû

5˻ʑƈť̥̏%ĴKâʰ=fʋŤƟŒƜƍȦɴ˵˳》ƳɴĳƟŒȦĬÅ÷Ɵ

ŒƜƍȦåɼŬ%ƟŒĬÅƨ̜*=ʗTƟŒɨǸÞʾƟĬÅ$qÈȓ$ǰȚ

Ǩŋɓƨ̜ǆɴĳ%ƟŒƜƍȦåɼŬƨ̜*=ʗɴĳâʰ=fĆŝćƟŒ¬ɕ

÷ŝćɨǸàŀ:Ȧćc÷˳ʗŬ*×æʋŤƜƍȦĬ̊ů÷¢fȦƜƍƨř

ɓ%ĴKâʰ=fʋŤɹ6ƜƍȦɴ˵˳》Ƴɴĳɹ6ȦĬÅ÷ɹ6ƜƍȦåɼ

Ŭ%ɹ6ĬÅƨ̜*=ʗɴĳɹ6Ȧ^5Ŭˁ$ɹ6Ȧʑ5ćc$ɏHɼÅ$ʾ

Èȓ÷åƍɭàŀɼÅɓ%ɹ6ƜƍȦåɼŬƨ̜*Ő˳》ɴĳâʰ=fĆɹ

6ƣ9；āǌǈ÷àŀŶȢ:Ȧćc÷˳ʗŬ% 

(3)û5˻ʑq̟ʰɟ 

û5˻ʑȦq̟ʰɟ=ʗÌƌ˶ʐqÁ$JɟˈƾqÁ$ƫăīƼ̍ˈƾq

Á$ŭƐĚôƝɼÅ̚ˈƾqÁɓʰɟ%qÁʰɟ̗ʗ˦˘µǉ˻ʑƣfĬÅō

ɩëȒīȦqÈǅǞ÷mƅŬǅǞǆʰavVɼÅ*Ⱥī¡nȜɓɟ%-ʂǆʷ*

û5˻ʑ=fàʑȦƴ˦_zqÁȦnȜɓɟɓìK=fʰɟ(ĜàʑqÁĴ=

fnȜɓɟŠù1Ę),àʑȦǝɟqÁ$JɟˈƾqÁ$ƫăīƼ̍ˈƾqÁ

ɓˈƾʓxł¢(v˚̠ŎÉîKƴ˦_zqÁ)ȦnȜɓɟ-ʂʗdK=fn

Ȝɓɟ,àʑȦ_zɹɓǽëˈƾł¢nȜɓɟʗǒƒƹ ǅǞ˜-Ǣ̌d% 

ɸëˈn˶ʐ^5˿Ƽq̟÷ȳƼq̟ɓɟɑèÞñ?2̚˶ʐ^5ȭì% 

3. ˈOʯÁÍOøʰɟƨǱ 
ȝKˈOʯÁÍOøȦȒŬ*¡ʰɟ¥ı$ʗɜ2-ʂ}éqÁƹ˔ĘÎ¾%

ɸëˈnˈOʯÁÍOøʰɟƨǱ=ʗƳXĎȸˈOȦnȜʔȘ<Ďȸ*ɩëN

Ʊɩǈµǉ$ØÅǷʳɯë¼īâʰʯÁƾ˶2½≤ʋŤÞƯ$ˌ̤ƜVȦåɼ

Ŭ%<ʔȻ2-ʂ}éqÁʰɟȦÎ¾*ɸëˈn˱ȜĆ-ʂ}éqÁʰɟɑè

Ďȸ/Ç0ǎ!sf"(Ĝ AAAsf)ǆȒƎˈOʯÁÍOøȦnȜɓɟ% 
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BBB v˚qÈɼÅ-ʂ*â1½ɨǸȗďŠù˔Ę*˝ɞǛȖ-ʂ 

BB v˚qÈɼÅ˔Ś*â1½ɨǸȗďŠùŢĘ*˝ɞǛȖ˔̬ 

B v˚qÈȦɼÅ˔ĘćkˉKʃěȦɨǸȗď*˝ɞǛȖŢ̬ 

CCC v˚qÈȦɼÅǇœkˉKʃěȦɨǸȗď*˝ɞǛȖǇ̬ 

CC ĆȷOŵ˳ɤƯåʋŤmƅ˔ĸ*Ďƾ1ɼmʯv˚qÈ 

C 1ɼv˚qÈ 

:˿ƼqÁÎČnȜɓɟʭɳÞñ? 

:˿ƼqÁÎČnȜɓɟʭɳÞñ?ì=fÎČ˿ƼnȜɓɟ(ʙʔ10)% 

 

2. Ą̊ʰɟ2ÎČʰɟɓɟƲĶ ɛ 

ȝKĄ̊ʰɟ2:ĄŝćņĈůŵȩəǎ¯ģĆ-īńŘ*<FȄˌĄ¥

ʰɟņĈ̗Ǫ*ŴYķàʑQȦĄ̊ʰɟ˒Ƒ<ˣȜK:ĄĘ̋ćÎȦ=fÎČ

ʰɟ*˒Ƒ ɛƳǒƒĄ̊ʰɟ̢Ƽ˝ɞȖ2ÎČʰɟ̢Ƽ˝ɞȖȦ ɛǆȺī

(ʙʔ6)%bʗǳűȦƳ*TĄ̊ʰɟ¿ÎČʰɟȦ˒Ƒ˘ɇō1åˤ*7ɵ@

（D1ģĆ8ǓȦ--ĴŐ ɛ*4˛ɀ ɛåɼ`̐ȯ=ǂʰɟ÷̢Ƽ˝ɞȖ

ȦãÍɶƹźƞã% 

ʔ 11  Ą̊ʰɟ2ÎČʰɟɓɟƲĶʔ 

ÎČʰɟ 

Ą̊ʰɟ 
AAA AA A BBB BB B CCC CC C 

AAAi          

AAi          

Ai          

BBBi          

BBi          

Bi          

CCCi          

CCi          
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þ$ʰɟ5È ˾ƨ̜ȦƟɕ2Ƕɇ 

1. ʰɟƨǱ$ʰɟǜĊȦƞ˜$țƠ÷ĭǍȦƟɕ÷Ƕɇ 

ɸëˈnÀīƹ&ʰɟƨǱÀī2oʣÀœ'*ʴÀœưȺFʰɟƨǱ$ʰ

ɟǜĊȦÀī$oʣȦ¢fůş÷ƛgɇŎ*ōʗǪÀī(oʣ)ĨųȦʰɟƨ

Ǳ$ʰɟǜĊĉŐǎưȏƾɱè*ßƲʰɟƨǱȦƷƧ˞W˘ɇ%ʰɟƨǱ$ǜ

ĊȦÀī2oʣǶɇÌƌ+àˊ2ɍ̟  ȶɊÀī(oʣ)  ĭǑ  àŇ

ɓ% 

}éʗǪźƹʰɟ5ÈĉŐƹĴŐȦʰɟƨǱ*ǥ9ʰɟƨǱĉŐƹĴŐȦ

ʰɟǜĊ%ʰɟǜĊȦĎƾ¥ıɾĹŐÌƌ+ˣȜ5Èɚ¾ŵʑ5$īŬ÷ī˵

ʰ[ʗɜ$ʰ[Ǝǎǂ˳÷ʰ[ǎ¯$̄r$ɟ¾ʺƣĀɜ2ʺƣʛº$ʰɟǜ

ĊȦ“̍Ŭɓ%ǒƒ5Èàŀ̗Ǫ*}éķ˥ǢÀīƹ ɥµʑ5^5$q̟Ȧ

ʰɟƨǱ% 

ƧÀīŵoʣȦʰɟƨǱŐɨ˘̟ȫʽʿQ»ĭ$ˮ̀ʽʿQJĭ$ʰɟŭ

ȩ.ĭ*êɟĭǑʽʿQkǝɪ³ĭǑűʙ,˦˘ˮ̀.ɟĭǑîȦʰɟƨǱ*

ƗNnȜʰɟĞö`ĭʧ¬ī%ĨųĭʧȦʰɟƨǱ*Ɔ}éʰɟƂƿĞö`Ƹ

ɧĭī*XȺm¡ɑë}éĎƾʰɟȚʫ2ȚŪ*Ⱥm1ìʑ5@（$2ʰɟǜ

ĊĎƾɩǈȦ-ɿŬ*mʯ}éʰɟɩǋ¢ƹåǦŬ%5Èˮ̀ŐĴÀī2oʣ

ȦʰɟƨǱŐȜƠǋƍɭ ǳ*ɩë/-Ōœʑ5˝ɞǕi˜ʑ1īƼĭǍ÷o

ʣ%ŝʰɟƨǱàț˳ĘãÍƯ*ʗìǢàŇãÍȦÚĀ*XÞʴãÍĴŝÃn

ȜɓɟȦŠù% 

2��ʰɟ¬īȦƟɕ÷Ƕɇ�

ɸëˈnȦʰɟłgɇŎ=ʗÌƌ+̟ȫɍ̟Þʰɟ¯ē——ļɷʺǍ——

»ʰ̇ǣ——ʰīɓɟ——ɩǋß̩2Ĕʰ——Ɔõ³¢2̟ȫˈƥģǖ——ɩ

ǋàŇ——ˍˏʰɟ%¡:*=ʗȦʰɟ¬ɕȗʅÌƌ»ʰ÷ʰīɓɟ79̇ǣ%

ʵʙɸëˈnɲɎ(www.lhratings.com)&ʰɟɇŎ'&nȜʰɟĞö`Àœ'&n

Ȝʰɟʰĭ`ʧłgʛɇ'ɓÀœʛʈ% 

»ʰ̇ǣƳnȜʰɟ̟ȫĸɤĆǃƥƝ；$ĬćʺǍȦĎȸ/*kƒ}éȦ

ʰɟƨǱĴâʰ=fŵâʰʯÁ˜ʑµǉō»ǢȺīnȜɓɟ$şųnȜʰɟƆ
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õȦ˘ɇ%̟ȫɤĆĴʕʰĴʼ˜ʑʺǍ$ȶɊ$µǉȦĎȸ/Ɨ³»ʰűʙ% 

nȜʰɟƆõ÷łgőɉ̡kŎɨ˘̟ȫʽʿQ$ˮ̀ʽʿQ(ŵ¡ƎīQ

ö)÷ʰɟŭȩ.ɟĭǑ%˦˘.ɟĭǑî*ķʰɟƆõÞȭ ˈƥƗNɾnȜ

ʰɟĞö`ʰĭ*ȝnȜʰɟĞö`Ƹɧ¬īnȜɓɟ% 

nʰĞ`¬īʰɟ̟ȫnȜɓɟȦłgǶɇ÷Ɵɕ=ʗ<+ʰɟ̟ȫĸɤʽ

ʿQïnʰĞɂEƗN˦˘.ɟĭǑɇŎȦʰɟƆõ$łgőɉɓȭ ˈƥ÷»

ʰɩǋ——nʰĞɂEķȭ `ʧI̟ƆõnʰĞ=\$Ä=\——nʰĞ=\

ƎīÛÇƾǝnʰĞ`ʧȦnʰĞĞöō=ƍ`ʧ——nʰĞ`ʧĭʧōƃȽʔ

¬% 

nʰĞ`ʧȦĎƾɇŎ<+̪z*òáʰɟ̟ȫɤʽʿQŵȭ I̟Ȧʿ\

QĴƹ łgȦǫƆ,¡ǝ*ĴnȜʰɟƆõÞłgőɉɓƤZ˜ʑʥʫ$ˁ ȣ$

ĭǑ*Ɨ³ʰĭűʙ,ɒ.*˜ʑƃȽʔ¬%ʔ¬˱Ȝ-Q-ȽÀ%ʰɟɩǋ̡

ɨ.µ@JX/ȦƹƃȽǂȦnʰĞųöʔ¬˦˘% 

ĜǋʰɟĞŽƨŵâʰ^5Ɲ¿ʰɟɩǋ˦ȱîĆɞīȦƼ̍¥ǮƹĴʰɟ

ɩǋƗ³Řʧ*ºʰɟɩǋ<Ƹɧʰɟɩǋ%ĜǋʰɟĞŽƨŵâʰ^5Ĵʰɟ

ɩǋƹŘʧ*åĆƝ¿ʰɟɩǋ˦ȱîƗ³E̜ĔʰȞʸ*ĔʰR̍-ǝ% K

ĔʰȦ¢fɇŎ÷ʗǪʵʙ&ĔʰÀœ'% 

3. ʰɟɩǋàŇȦƟɕ÷Ƕɇ 

ʰɟɩǋ

ʰɟɩǋÌƌʰɟĴʼȦnȜɓɟ$ʰɟŀƻ÷ʰɟƆõ%ʰɟƆõŐŝ˱

ȜɗǴ$ưFȦʶʠ*ĴʰɟĴʼnȜɓɟt³ưȺʞ˲%ʰɟɩǋµ<̪ǝʰ

ɟɩǋ$ˍˏʰɟɩǋ÷=Êʰɟɩǋ.Ęɚ%

ʰɟɩǋȦàŇȀ˫Ìƌ+ȩəˮ̀$NƱź$ʯÁ5Ó`$NƱûÓ`Ǝ

īȦn≤àŇĠfÞ¡UĠf,}éɲɎ,2}éëgȦĠfŵƢƒƺÈƗjû,

}é&nȜȶɊ'Þȭ ǁũ$·ȑ,ĞŽƨ$àʑQ$ƃˈQ$Ɓ˽û$ȭ 

ȩəˮ̀ÞNƱûÓ`ɓ%

ʰɟɩǋȦàŇɇŎ

ʰɟɩǋȝʰɟ5Èˮ̀Ɨj*ʰɟɩǋ̗ɨ˘nʰĞ`ĭǑ˦˘ōɨnʰ
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Ğ=\ìű*ȝ}éȭ ˮ̀3QʽʿàŇ%˸Ĵ1ìɚĊȦʰɟɩǋ*àŇȀ

˫$àŇƯ（ǒƒȭ Ǳţ$Ǳʛ$ȩəʛī$ɽţɤɦʛº÷}é&n≤Ƈ̘

əȚÀœ'Ȧʛīžʑ%}éźƹöłĉŐƏȌ&ʰɟ5Èn≤mĲÀœ'ƁƊ

mĲʿ\*ƽɨʪå1ŤȿɽàŇʰɟn≤%
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Ơʱ¾÷əȚëʛ̥̏*čɺ|ö=Êëʛűʱ*Ć}é¥ˮşųɞǄ¿c$ȭ

LÀʒȦëʛəȚǀÀ% 

ˍˏʰɟəȚƨ̜*ɸëˈnÀīF&ˍˏʰɟəȚÀœ'*Xʛʈˍˏʰɟ

łg*Ɨ̬ˍˏʰɟłgȦˁ˵%ɽ³¢ʰɟĴʼ(=f$q̟)»ǝʰɟɩǋ

ŗĝ*ɸëˈnÖ˜{ĴʰɟĴʼƍɭˍˏʰɟ̇ǣ*Ȭ¿ʰɟɩǋƹƠƼȄ$

q̟ģɭƼɩǄŵʕɧǟʰɟ%ˍˏʰɟÌƌīƼˍˏʰɟ21īƼˍˏʰɟ%

īƼˍˏƨ̜*ê5Èˮ̀8ǓƏȌȩəʛī÷}éÀœʗǪ*ʭ3QʽʿÀī

ˍˏʰɟłgʢ¸$ȩȰˍˏʰɟłg%1īƼˍˏƨ̜*5Èˮ̀ŖɍX̟ȫ

ʽʿQ<ĎȸȦˍˏ$̢ʡǀÀ*Ĵâʰ^5ƬŊˍˏȩǷƨřƹʀůȩǷ$Ƕ

ÊŬʰ[$ĤƆˍˏ÷ņĈNƱʰɟɓ%ĆʀůȩǷƨ̜*ɸëˈnŗàōóȜ

F̥̏ȩƕɛɬ*Ĳ¶ ǳàʑQȦêɚ}õÞ}ŗn≤*ķàʑQȦ1īƼ}

õ$ʀůn≤ÞƯ˦ȱƹ Qö%̟ȫʽʿQ`ĴàʑQàŇȦêɚ1īƼ}õ

Þ}ŗn≤˜ʑµǉ*ŝàȘģĆŵ³ȘåɼĴnȜɓɟOț˔Ęŵ8˳ŠùȦ

˳ĘI̟Ư*5Èˮ̀ķóÊâʰ=f˳ĘI̟ˍˏŵ̥̏IZˍˏɇŎ*ōƏ

Ȍ&ˍˏʰɟəȚÀœ'Þ¡UÀœʛʈ:ʛīȦɇŎ$ĒɳłgÚºÞ˙gǀ

ÀʍĬŐĴƖƩ*ōÞƯàŇ1īƼˍˏʰɟɩǋ% 
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̉Z 1 

ɸëˈn=ʗʛɐÀœʔ 

µɚ Àœ =ʗ¥ı

5ÈəȚ

Àœ
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Z$hȜʗǪ$ĭǑǶɇɓ%

ʰɟn≤ˁ˵ʰaĭǍÀœ(2018ŌÀī) ʛīʰɟn≤ˁ˵ʰaĭǍȦǶɇ÷ʗǪ%

ʰɟɩǋˁ˵Ǚ̫Àœ(2019Ōoʣ) ʛīʰɟˁ˵Ǚ̫ƨǱ$łgʗǪɓ%

ɤɦǀǈʭɳÞǀǈɷʿ ʛī}éɤɦǀǈÞêˮ̀ɷʿ

ʎ˰əȚÀœ(2020Ōoʣ)
ʛīʎ˰ɩǈ$fɛ$ǎ¯Þɓɟʰī$ɴǑ

2ʺƣ$ƜVʛº%

ëʛəȚÀœ(2019Ōoʣ)
ʛīëʛəȚê̟łgȦ¥ı$ǀÀ$˝ʛI

ZĒɳʗǪɓ%

ʰɟɩǋ}ŇÀœ(2019Ōoʣ) ʛīn≤àŇ¥ı$Ȁ˫$Ư（$àŇQ

n≤Ƈ̘əȚÀœ(2019Ōoʣ)
ʛīn≤Ƈ̘¥ı$Ƈ̘Ȁ˫÷ƨř$Ƈ̘ə

ȚʗǪɓ%

ƢƒŏəȚÀœ(2018ŌÀī)
ʛīƢƒŏəȚȦɷʿµł÷ƢƒŏhȜ$ɮ

ƅɓȭ ʗǪ%

ɸëˈnž5ʛʈ(2007ŌÀī) ʛīʰɟ5ÈŗŀʗǪ÷ʑ<¯º%

ʰɟ5ÈQöž5ʛʈ(2018Ōoʣ) ʛīʰɟQöT5źˬŦȦž5ʗǪ%

öłčʦəȚÀœ(2019Ōoʣ) ʛʈčʦʢ¸$ɤɦ$Ƕɇ÷əȚłg%

ŕǴT5əȚʛī(2023Ōoʣ) ʛīŕǴT5ʛʈ$ˡʿǀÀɓ%

ĮŸűʙß̩Àœ(2019Ōoʣ) ʛīĮŸűʙß̩ĒȚÚº$ĒȚɇŎɓ%

nȜʰɟƃʲĒȚÀœ(2018ŌÀī)
ĴƃʲâȚ$ƃʲȀ˫$ƃʲɚĊ$ƃʲĒȚ

Úº$ĒȚɇŎ$ʿ\ˡɊɓ˜ʑưȺʛī%

ʰɟÀœŖʭ$ǙǍəȚÆǱ(2018Ōoʣ) ưȺÀœˊʉ$oʣʛºÞʍĬůǙǍʛʈ%
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̉Z 2 
2023ŌÀʣ÷oʣÀœů 

Ŏè ÀœíɅ 
Ƨđ$oʣȦÚ

Ā 
Ƨđ$oʣȦ¥ı 

ĴnȜʰɟ5ÈŵnȜ

ʰɟɩǋȦŠù 
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̉Z

ɸëˈnµʑ5ʰɟƨǱǫŭ 

ʰɟ̟ȫźŁ 

ʑ5/Oøɚ¾

(-ɟʑ5) 

ʰɟ̟ȫźŁ 

ʑ5/Oøɚ¾

(Jɟʑ5) 

ʰɟ̟ȫźŁ 

ʑ5/Oøɚ¾

(.ɟʑ5) 

źˣȜȦʰɟ 

ƂƿƤZíɅ 

ʰɟƂƿƤZ 

Ƈ̘˼Ɣ 

ɼȃ 

ȴǯ2ęȊǧ ȴǯ2ęȊǧ 

ȴǯȴÍ^5nȜʰɟƨǱ 
https://www.lhratings.com/file/a304d783

-eb90-4601-afd2-847f1a115aef.pdf 

ȴǯȴÍ^5nȜʰɟǜĊ 
https://www.lhratings.com/file/61117bf4-

ba3c-48ad-af12-c372e1ad9b6e.pdf 

ȋ《2jǹˆ

ȜȎƥ 
ȋ《 

ȋ《ʑ5^5nȜʰɟƨǱ 
https://www.lhratings.com/file/437fbc2b-

3043-49ec-8737-1f571185538c.pdf 

ȋ《ʑ5^5nȜʰɟǜĊ 
https://www.lhratings.com/file/de851987

-2bd0-4f8a-873d-23dc1074a39f.pdf 

ȟÅțOÞj

Ő 

Ȇȟ



                                 ǳ¦Ȟʸ 2023ŌœƷƧǃƥ R-4 

 
ɒ23̞  ~ 29̞ 

 

2478-47ed-9081-f98f3b170614.pdf 

ƹʄ˶Ł 

ƹʄ˶Ł^5nȜʰɟƨǱ 
https://www.lhratings.com/file/722f08df-

79d4-4fd3-8024-13316b39db34.pdf 

ƹʄ˶Ł^5nȜʰɟǜĊ 
https://www.lhratings.com/file/223d4943

-f5fb-49ed-ac4d-b4df444923d1.pdf 

˱ȵ ÛȌȋ《ʑ5^5nȜʰɟƨǱ 
https://www.lhratings.com/file/437fbc2b-

3043-49ec-8737-1f571185538c.pdf 

ł5 

Ŗɔ5 Ŗɔ2łɇ 

Ŗɔ2łɇ^5=fnȜʰɟƨǱ 
https://www.lhratings.com/file/665eb21f-

24fc-4774-bd94-06cf30573125.pdf 

Ŗɔ2łɇ^5=fnȜʰɟǜĊ 
https://www.lhratings.com/file/ed8fb1ce-

672a-4b9a-aab0-369643822b9e.pdf 

ŹćO5 

ŹćOŗàɨ

ʌ 

ŹćOʑ5^5nȜʰɟƨǱ 
https://www.lhratings.com/file/9c4083f3-

46d0-47bc-8d31-8c559dbcb6fb.pdf 

ŹćO^5=fnȜʰɟǜĊ 
https://www.lhratings.com/file/80124005

-3460-482d-8138-113a81d9c558.pdf 

ŹćOɃˇɨ

ʌ 
-ʂłû^5nȜʰɟƨǱ÷ǜĊ 

http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

ŹćOƺÈ 
http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 

À˨5 

ȟǧʭē 
-ʂłû^5=fnȜʰɟƨǱ÷

ǜĊ 

http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

ǀǗÀ˨ 
http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 

ǭˑƣˑÀ˨ 

ǭˑÀ˨ʑ5^5ʰɟƨǱ 
https://www.lhratings.com/file/77a331ce-

4aea-4440-a6f0-d33794ca9f78.pdf 

ǭˑÀ˨ʑ5^5ʰɟǜĊ 
https://www.lhratings.com/file/42399352

-1561-4889-abfd-7636381f6815.pdf 

ɢɦÞƺʖ 

-ʂłû^5=fnȜʰɟƨǱ÷

ǜĊ 

http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 

˨ɡ 

ƧɼȃʭēÀ

˨ 

©łʭēÀ˨ 

ÏȤǀǈ2Ŕ

£ 

ÏȤʭē2ý

ǃ 

ÏʊǶ˦ 

-ʂł5 

ǹˆøțO 

̦ø̧ƥ 

İȟ 

¡Uǹˆø 

ÏȤmu ÏʊÞmuø ÏʊÀ˨^5nȜʰɟƨǱ https://www.lhratings.com/file/eb3a210f-
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À˨ 1558-4534-96f3-f60485371722.pdf 

ÏʊÀ˨^5=fnȜʰɟǜĊ 
https://www.lhratings.com/file/b6a4d061

-75f1-4dd2-aa9b-6ce2472c8e5c.pdf 

ªǊȐǿ ªǊȐǿ5 

ª5 

-ʂłû^5=fnȜʰɟƨǱ÷

ǜĊ 

http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 
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N˦ 

N˦˙˖ 

ʁɋ˙˖ 

ʁɋ˙˖^5=fnȜʰɟƨǱ 
https://www.lhratings.com/file/e2c57946-

2c8d-4549-962d-19a5be560733.pdf 

ʁɋ˙˖^5=fnȜʰɟǜĊ 
https://www.lhratings.com/file/286cfcb9-

ed3f-4832-8cf9-a73c197fd86e.pdf 

Ǩˎ˙˖ 

N˦˙˖ʑ5^5nȜʰɟƨǱ 
https://www.lhratings.com/file/97de1bb5

-ef13-4f1a-8d1a-91c590c31bfe.pdf 
}ˎ2˺ˎ˙

˖ 

N˦ĎȸʭƩ 

ǀĈ 

ǀĈ˙ʌ^5nȜʰɟƨǱ 
https://www.lhratings.com/file/3fe64b7b-

d98e-4233-bb2f-cca7383c6bff.pdf 

ǀĈ˙ʌ^5nȜʰɟǜĊ 
https://www.lhratings.com/file/15980249

-00d6-4c8f-8893-46f928a31695.pdf 

、ä 

、ä^5nȜʰɟƨǱ 
https://www.lhratings.com/file/f8521710-

e4c2-4fec-a54c-c13b278f5379.pdf 

、ä^5nȜʰɟǜĊ 
https://www.lhratings.com/file/6586c594

-4f19-4463-80a7-dc0b056a652a.pdf 

Ɲˆ}ˎ 

Ɲˆ}ˎ˙ʌ^5nȜʰɟƨǱ 
https://www.lhratings.com/file/c1b9db39

-c5a6-4860-a97f-0c4e65a73317.pdf 

Ɲˆ}ˎ˙ʌ^5nȜʰɟǜĊ 
https://www.lhratings.com/file/247269a7

-a7fe-44a0-b57d-2388ff1a17cd.pdf 

̬˧}ˎʑ5^5nȜʰɟƨǱ 
https://www.lhratings.com/file/533a4ae4-

fe49-492a-9e0f-fc9d440e482f.pdf 

}ȜI5 

ņƟʭƩ 

Ȏǧ$ȉÅ 

ċņĎȸʭƩƃˈ^5=fnȜʰ

ɟƨǱ 

http://www.lhratings.com/file/47bb1b2f-a

487-4747-9891-920faa2cff05.pdf 

ċņĎȸʭƩƃˈ^5=fnȜʰ

ɟǜĊ 

http://www.lhratings.com/file/6c0514ba-

b094-43ec-9955-9f5f3edadf63.pdf 

ǨÈ 

ǨÈʑ5=fnȜʰɟƨǱ 
http://www.lhratings.com/file/fd471d94-

b67c-4177-bf9f-ade84684c552.pdf 

ǨÈʑ5=fnȜʰɟǜĊ 
http://www.lhratings.com/file/8fbb7f95-5

bd4-4f5b-942c-f2ec4305d878.pdf 

ċņŖʭ2ƃ

ˈ 
ĎȸʭƩƃˈ 

ċņĎȸʭƩƃˈ^5=fnȜʰ

ɟƨǱ 

http://www.lhratings.com/file/6c0514ba-

b094-43ec-9955-9f5f3edadf63.pdf 

˶ʐ 

˻ʑ û5˻ʑ 

û5˻ʑnȜʰɟƨǱ 
http://www.lhratings.com/file/a50c8548-

0f67-49c8-9f05-1e4df7353c36.pdf 
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nŽ2ˈə 

nŽ}é nŽ}énȜʰɟƨǱ 
http://www.lhratings.com/file/0226b6b6-

bf2a-49ec-96a4-cb0d24afc754.pdf 

ˈə}é 

ćƨˈOəȚ}éʰɟƨǱ 
http://www.lhratings.com/file/25fb046d-

3c0a-4660-8bad-f1c273d2698e.pdf 

ćƨˈOəȚ}éʰɟǜĊ 
http://www.lhratings.com/file/f355995e-5

b4e-4469-b5ed-1dc2b3425a2b.pdf 

¡U˶ʐ 

ǭˑ˶ʐ}é ǭˑ˶ʐ}énȜʰɟƨǱ 
http://www.lhratings.com/file/f0f6bd35-2

bd8-4d9d-b71b-52a838646c70.pdf 

ʾÈ}é ʾÈ}énȜʰɟƨǱ 
http://www.lhratings.com/file/308c99b8-

d5c7-41ed-9dbf-d19356cf32bb.pdf 

ʐˈƊm 

ʐˈƊmʑ5^5nȜʰɟƨǱ 
http://www.lhratings.com/file/632a0350-

396c-4154-940e-0f999708c290.pdf 

ʐˈƊm^5=fnȜʰɟǜĊ 
http://www.lhratings.com/file/c55ec406-

44d9-423d-9aab-cca25f03be00.pdf 

˶ʐ/ʐˈɃˇ

}é 

ʐˈɃˇ^5nȜʰɟƨǱ 
http://www.lhratings.com/file/ab08637d-

cac8-4930-a1c4-48c0991e6c29.pdf 

ʐˈɃˇ^5=fnȜʰɟǜĊ 
http://www.lhratings.com/file/eb466a4a-f

62e-4b79-b26f-cdcacdd26fc0.pdf 

ǹˆ˶ʐ}é ǹˆ˶ʐ}énȜʰɟƨǱ 
http://www.lhratings.com/file/c1b38460-

9ed2-4c16-8063-23f773b0db1e.pdf 

1ʃˈOəȚ 1ʃˈOəȚ}énȜʰɟƨǱ 
https://www.lhratings.com/file/c14e5e29-

ba06-4f7f-8f73-a98a57a650c2.pdf 

¡U˶ʐǀǈ 

-ʂ˶ʐǀǈnȜʰɟƨǱ 
https://www.lhratings.com/file/e0e613ff-

c972-409e-a0e9-bddf30ea193b.pdf 

-ʂ˶ʐǀǈ=fnȜʰɟǜĊ(ż

µʔ) 

https://www.lhratings.com/file/9018aef9-

7496-4f24-be00-66f56aacfb09.pdf 

˶ʐƕɹɚ^

5 

˶ʐƕɹɚ^5=fnȜʰɟƨǱ 
https://www.lhratings.com/file/cdcdcc64-

b7b6-469a-819c-919f62411b6b.pdf 

˶ʐƕɹɚ^5=fnȜʰɟǜĊ 
https://www.lhratings.com/file/8f8001e1-

c02f-4bb6-ada5-628159782ae7.pdf 

ɯëƃˈ ɯëƃˈ 

ɹǂƃˈĊ 

ɹǂƃˈ^5nȜʰɟƨǱ 
https://www.lhratings.com/file/4318d0c4

-be0a-4622-9c00-438a0272552f.pdf 

ɹǂƃˈ^5=fnȜʰɟǜĊ 
https://www.lhratings.com/file/4b047c9c-

6ba9-4c54-a96e-ef69fbc41647.pdf 

ƟŒO5ƃˈ

Ċ ĖwÍ^5=fnȜʰɟƨǱ 
https://www.lhratings.com/file/b5d658d4

-aa1a-4a56-a3b2-d4f80e533324.pdf 

¡Uɯëƃˈ 

ƟŒ =ǂƟŒ 

=ǂƟŒ 

=ǂnȜʰɟƨǱ 
http://www.lhratings.com/file/4c43b0d2-

c06b-4174-890b-76b5c21a45de.pdf 

=ǂnȜʰɟǜĊ 
http://www.lhratings.com/file/7af2270c-b

50d-492f-b5b2-a53d4a310669.pdf 

ćƨƟŒ ćƨƟŒqÁnȜʰɟƨǱ 
http://www.lhratings.com/file/bedd0f2c-a

c67-4f47-836f-c29614b66c11.pdf 
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ćƨƟŒnȜʰɟƨǱ 
http://www.lhratings.com/file/68acfc61-0

893-4782-9d2f-0d3c6c4e40d5.pdf 

ćƨƟŒnȜʰɟǜĊ 
http://www.lhratings.com/file/d97a3a5b-

d7b8-4291-8ad4-efcd35f76ed1.pdf 

ɸëˈnʑ5ʰɟƨǱ 
http://www.lhratings.com/file/e2221edf-f

fc1-45a5-b4c3-f396169d00ab.pdf 

łû^5nȜʰɟƨǱŭʫ 
http://www.lhratings.com/file/5a2e977d-

3a0e-4d1c-8088-8ebcae4add33.pdf 
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