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5ȁ ҫ ѝ 5 Ȃ ҫ ұ ̆

2 ̆ Ѯ Ьэ ̆ Уȁ ү Ьэ ⁞ 30%ȁ

30%ȁ40% н ֒₥ Ю ‾Ȃ н ֒

‾ ₂ᴐ ̆

Ὠ Ṧ У Ȃ  

  

ᴿ 

 ‚ п ֶ Ѯ 30 ᾃ  

 24э ᾃ УэӇ   

Уэ  24э эӇ 36э

УэӇ  

30% 

үэ  36э эӇ 48э

УэӇ  

30% 

Ьэ  48э эӇ 60э

УэӇ  

40% 

 

6ȁ ‚ ҫ ֓ ѝЮ‟֓ Ѯ ̔  

̂1̃ ╨ ‚ Ὠ ₥УэӇ Ὠ A ֓̕  

̂2̃ ╨ ‚ Ὠ ₥ 30 эӇ ᾃ Ὠ A

֓Ȃ  

Э ‡̆ ╨ ‚ ҫ ֓ ѝ ӝ 13.69ἷȂ 

 

ᾃ ȁ Ὠ ȁ ‾ȁ ֙

ȁ Ү ̆ ֓ ‚ Ὧ Ȃ  

 

7ȁ н ꜛ ̔  

̂1̃╗ ᾿ ӊ ̂ROẼ̕   

̂2̃ ұЭ Ὠ п ᾿‾ ̂᾿‾ Ȃ̃  

‚ Э ᾿‾ Ԉ ₥ ᴂḣ
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ѝ ᵑ ̆᾿ ӊѝ ұЭ Ὠ п ᾿ ӊȂ  

 

8ȁ έᴇ ֒̔  

̂1̃ ‚ ᾃ ұЭ Ὠ п ᾿‾ ұЭ Ὠ

п ᾿‾ а ᴂұ ₥ Ьэֶ

за ѝ ̕  

̂2̃ ҫ ֒̔ 

 ᴿ ֒ 

Уэ  30% 2014 ROEаᴂұ 6%̆2014 ᾿‾ 2013 аᴂ
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⁞  2 

У    Ѭ 7 

ү    ‡ 9 

Ь    ╨ ᵑ  10 
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ҷ    ╨ ‚ ȁ ȁ ȁ  12 

Ὡ    ֓ ֓  15 

Ц    ҫ ֒ 16 

ὧ    ֓  18 

Ҁ    ֶ  19 

︠    Ὠ ҫ ╨  21 

︠У    Ю  22 

︠ү    ╨ ‚ ᶢ  24 

︠Ь    ‡ 24 
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У    Ѭ 

ȇѐὰ ֙ Ὠ ╨ ‚Ȉѐ̆ ̆ԈЮ

έ Ю Ѭ̔ 

╨ ‚ȁ ╨

‚ȁ ‚ 

ȇѐὰ ֙ Ὠ ╨ ‚

̂ Ȉ̃ 

ѐὰ ȁ Ὠ ȁὨ  
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 ╨ ‚̆ ᾃԈ

Ἴ ֓ ֒ ғ ѝ 

֓  Ὠ ╨ ҫ ̆

╨ Ԉ Ԉ ғὨ ֓  

ҫ Ὠ ᵑ ‚ ҫ ╨

ѝ 

 Ὠ ╨ ҫ ̆

ѝӇ  

н ֒ Ὠ ╨ ‚Ὠ н

эӝн чэ ֒ 

᾿‾  ұЭ Ὠ п ᾿‾ ̆ ‚

᾿‾ ╗ ᾿ ӊ

᾿‾ Ԉ ₥ ᴂḣѝ

ᵑ  

ROE ╗ ᾿ ӊ  

 ӱ ҫ ╨ Ѯ

ѝ ̆ ‚ ѝҷ

 

 ╨ Ԉ ̆

ѝӇ  

ȇὨ Ȉ ȇѐ ӝ Ὥ Ὠ Ȉ 

ȇ ⁿ Ȉ ȇѐ ӝ Ὥ ⁿ Ȉ 
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ֶ 

Ӈ ȁ ⁿӇ  ⁿӇ  

ἷ ӝ ἷ 

ȇ Э ‡Ȉ ȇ Ӈ Ὠ ⁿЭ ‡Ȉ 

ү    ‡ 

У ̔ ѝҩ У Ὠ ̆ṌὤὨ ╨ ⁸̆ Ὠ

н╘ Ὠ ȁṌ ֗ ȁᴳ ̆ ᶑὨ

̆ѐὰ ֙ Ὠ ̂ԈЮ ľѐὰ Ŀ ľὨ Ŀ̃ ᵑ

ȇѐ ӝ Ὥ Ὠ Ȉ̂ ԈЮ ľȇὨ ȈĿ̃ȁȇѐ ӝ Ὥ ⁿ Ȉ

̂ԈЮ ľȇ ⁿ ȈĿ̃ȁȇ Э Ὠ ̂ ᾃ̃ ╨ ╕ Ȉȁ

ȇὯұ Э Ὠ ╨⁸ Ὧ ȈȁȇЭ Ὠ

╨ ╕ ̂ Ȉ̃̂ ԈЮ ľȇ ╕ ȈĿ̃ȁȇ ╨ ὯҮ

1͘3 Ȉȁȇ Э ‡ȈԈ ὲ Ὧ ȁ ȇѐὰ ֙

Ὠ Ȉ̂ ԈЮ ľȇὨ ȈĿ̃ ⁸ ȇѐὰ ֙ Ὠ

╨ ‚̂ Ȉ̃Ȃ 
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Ц  ̔ Ὡ ‟ӝ Ю‟ ѮУ ӑ ѝ ‚ ╨ ̔  

1ȁ 
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︠У ̔ ҫ  ᾳ 

ҫ ╨  ᾳ Ю ̔ 

╘  
      

̂Ъ֙̃ 

Ү  3 

Ү ֻ  3 

Ү  3 

Ү ᵾ  3 
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4ȁ ╨ ѝ Ү ‡̆а ѝ Ὠ н Ὠ ‒ ₥ 60 н

Ὠ ‒ Ѯ ̂ꜛ н Ὠ ‒ ̃̆ Ԉ Ὠ н Ὠ

‒ ₥ 30 н Ὠ ‒ Ѯ ̂ꜛ н Ὠ ‒ Ȃ̃ 

 

Э ľ Ӈ Ŀȁľ Ү Ŀ ľ ֓ Ү ĿѝὨ ᵑ

ȇ ⁿӇ Э ‡Ȉ Ӈ ὲӹ Ү Ȃ 

 

︠Ὡ ̔ ᴐ  

ҫ ұ ̆ 2
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Ц    ҫ ֒ 

ү︠ ̔ ҫ ֒ 

Ὠ ╨ а Ю‟ Ὠ̆ ᵑ ‚ ╨

ҫ̔ 

1ȁѐὰ ԈЮ֗У ̔ 

̂1̃ Уэֶ ╘ֶ ᾊֶ  έ

̕ 

̂2̃ У ᾃ ѝ ѐ ֶҫԈ ̕ 

̂3̃ѐ ֶ ὲӹ Ȃ 

2ȁ ╨ ԈЮ֗У ̔ 

̂1̃ Ь ᾃ ⁿӇ Ὠ ѝа ӝ ̕ 

̂2̃ Ь ᾃ ѝ ѐ ֶҫԈ ̕ 

̂3̃έ ȇὨ Ȉ а ֗Ὠ Ү ӝ ̕ 

̂4̃Ὠ Үֶ ὲӹш Ὠ Ὧ Ȃ 

 

ү︠У ̔ н ꜛ ̔ 

1ȁ╗ ᾿ ӊ ̂ROẼ̕   

2ȁ ұЭ Ὠ п ᾿‾ ̂᾿‾ Ȃ̃  

‚ Э ᾿‾ Ԉ ₥ ᴂḣ

ѝ ᵑ ̆᾿ ӊѝ ұЭ Ὠ п ᾿ ӊȂ  

 

ү︠ү ̔ Ὠ н ֒  

1ȁ ‚ ᾃ ұЭ Ὠ п ᾿‾ ұЭ Ὠ

п ᾿‾ а ᴂұ ₥ Ьэֶ

за ѝ ̕  

2ȁ ֒̔  

 ᴿ ֒ 

Уэ  30% 2014 ROEаᴂұ 6%̆2014 ᾿‾ 2013 аᴂ
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ұ 20%Ȃ 

үэ  30% 2015 ROEаᴂұ 8%̆2015 ᾿‾ 2014 аᴂ

ұ 20%Ȃ 

Ьэ  40% 2016 ROEаᴂұ 10% 2̆016 ᾿‾ 2014 аᴂ

ұ 44%Ȃ 

 

ү︠Ь ̔ ᾃὨ  

̂1̃ ᾃὨ ҩ ̆ ѝ

ᴐѝ ӻ ғ ӊ ᴳ ♅ ұ ғ ӊ ‡̆ ֒ €

ӊ Ȃέᴇ Ю̔ Ѯ ̆

֒ ̆ ұ ᾿‾ ROE
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ὧ    ֓  

ү︠ҷ ̔   

ҫ ̆ ₥Ὠ Ὠ ȁ

‾ȁ ȁ Ү ̆ Ȃ

Ю̔ 

 1ȁ Ὠ ȁ ‾ȁ   

Q̗Q0¦̂1̅ñ  

ὲѐ̔Q0 ѝ ₥ ̕n ѝ Ὠ ȁ

‾ȁ ̂ ȁ ╗

̃̕ Q ѝ Ȃ  

2ȁ   

Q̗Q0¦P1×̂ 1̅ñ/̂P1̅P2×ñ  

ὲѐ̔Q0ѝ ₥ ̕P1 ѝ ֓̕P2 ѝ

֓ ̕n ѝ ᴿ̂ б ₥Ὠ ᴿ̃̕ Q ѝ

Ȃ  

3ȁ  Q̗Q0¦n  

ὲѐ̔Q0ѝ ₥ ̕n ѝ ᴿ̂ 1 Ὠ ѝ

n ̃̕ Q ѝ Ȃ  

 

ү︠Ὡ ̔ ֓   

ҫ ̆ ₥ ȁ Ὠ ȁ

‾ȁ ȁ Ү ̆ ֓ Ȃ

Ю̔  

1ȁ Ὠ ȁ ‾ȁ   

P̗P0°̂1̅ñ  

ὲѐ̔P0 ѝ ₥ ֓ ̕n ѝ Ὠ ȁ

‾ȁ ̕P ѝ ֓ Ȃ  

2ȁ   



 19  

P̗P0¦̂P1̅P2¦ñ/[P1¦̂1̅ñ]  

ὲѐ̔P0 ѝ ₥ ֓ ̕P1 ѝ ֓̕P2 ѝ

֓ ̕n ѝ ᴿ̂ б ₥Ὠ ᴿ̃̕ P ѝ

֓ Ȃ  

3ȁ   

P̗P0°n  

ὲѐ̔P0 ѝ ₥ ֓ ̕nѝ ᴿ̕P ѝ ֓ Ȃ  

4ȁ   

P̗P0-V  

ὲѐ̔P0 ѝ ₥ ֓ ̕V ѝ ̕Pѝ ֓

Ȃ 

 

ү︠Ц ̔  

Ὠ п ֶ Ὠ Үֶ̆   ₥ ᾳ Ὠ Үֶᾱ

֓ ȁ ȂὨ Э ȇ ╕ ȈȁȇὨ

Ȉ ‚ Ὠ Үֶ έжн Ȃ 

ὲӹ ȁ ֓ ὲӹ ̆ Үֶ

̆ п ֶ ῆ Ȃ 

 

Ҁ    ֶ  

ү︠ὧ ̔ ֶ ‡ 

ȇ֝нֶ ῆ‡Ȉ ὲ ̆Ὠ ұ ҫ ╨

ў ֶ Ю̔ 

1ȁԈ ֙ ӻ ╨ ᵏ ╘ ̆Ԉ ҫ ╨

έ Ὠἵ֓ḣ ̕ 

2ȁ ұ ᾃ ╘  н ֒ ╨

╘ Ԉ ֙ ӻ̆ ᾃ э ӊ ḡ Ԉ̆
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έ ᴧה ѝ ̆ έ Ὠἵ֓ḣ̆
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Ь︠У ̔ ҫ   

ȇ֝нֶ ῆ‡ 11 ——
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҉Ȉ Ὠ ֓ ̆ Ӈӻ Ȃȇ ҉Ȉ

ȁ ֓Ԉ Ӈ ᶕ Ȃ 

 

Ь︠Ὡ ̔ Ὠ э ӝ ṁ  ̆

╨ Ȃ ѐ ⁿ ֗Ὠ

Ὠ Ȃ  

︠У    Ю  

Ь︠Ҁ ̔ Ὠ У п  

ѝ ȁ Ὠ У п ̆ У п

̂ ὲӹ У п ѐ̃ У пᶑ ╨ ‚

а ̆ע ᶑ ‚̆ зᴐѝ а → Ȃ 

 

︠ ̔ Ὠ ȁ  

Ὠ ȁ ̆ Ү Ὠ ȁ Ὧ ѐ

‚̆ ᾳ ‚ᾃ аת̆ ╨ ȁ

‚   Ԉ ֓ ֒Ȃ 

 

︠У ̔ Ὠ   Ю‟ ѮУ ̆ ‚ Ȃ ╨

ת ̆ ᴐ ̆ Ὠ Ṧ У  ̔

1ȁ Уэֶ ╘ֶ ᾊֶ  έ

̕ 

2ȁ У ᾃ ѝ ѐ ֶҫԈ ̕ 

3ȁ ѐ ֶ ὲӹ Ȃ 

 

︠ү ̔ Ὠ ╘ Ḯ  

Ὠ ╘ֶ ֒ Ḯ ̆ ֗ ╨ ╘ֶ ֒Ὠ

Ѯ 12 э ᾃ ‚ ὤ ‾ Ὠ Ȃ 
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︠Ь ̔ ╨ эӝ ᾳ  ע

1ȁ ԈЮ ᾳ ̆ ᾳ Ѯ ̆ ╨ ῆ ת

ᴳ ̆ὲ ῆ ᴐ Ȃ 

̂1̃ ѝ Ү ὲӹа Ὠ ӝ ̕ 

̂2̃ ⁿӇ Ὠ ѝа ӝ ̕ 

̂3̃ ѝ ѐ ֶҫԈ ̕ 

̂4̃ ̆ Ὠ ᾃ ⁸ ̆ ’Ү

Ὠ ̕ 

̂5̃ Ὧ ȁ ȇὨ Ȉ ̆ Ὠ

̕ 

̂6
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̂4̃ὲӹ Үֶ б ֶ ᾳȂ 

 4ȁὲӹ ᾳ Үֶ б ֶ ̆ ὲ Ȃ 

︠ү    ╨ ‚ ᶢ  

︠ ̔ ╨ ‚ ᶢ  

1ȁ п ֶᴐѝὨ ╒ ̆ ῆ ‚Ȃ ֶ

Үֶ ‚ Ȃ Үֶ Ԉ б

ֶ Ү ̕ 

2ȁ Үֶ ᵑ ̆ᶢ ‚̆ ᶢ ѐ ֶ

Ȃ Ὠ п ֶ ῆ ‚₥̆ Ὠ ѐ ̉

̆ᶢ ‚ Ȃ᷿ ‚ б Ὧ ȁ ȁ ȁ ⁿ

Ӈ Ӈ Ὧᶢ ̆Ԉ Ὧ ȁ ȁ ȁ

ⁿӇ Ӈ ѝῆȂ Ὧ ȁ ȁ ȁ

ⁿӇ Ӈ ̆ ‚ ᶢ п ֶ ѐ

ֶ ⁿӇ Ӈ ῆ̆ Үֶ Ὧ ῆ̆ ᶢ

‚Ȃ ‚ὲӹ ᶢ Үֶᶢ ‚ ╒̆ Ү

Ἴ Ὠ п ֶ ῆȂ 

3ȁ ‚ ₥ ̆ Ὠ Үֶ п ֶᾱ ₥ Ȃ

п ֶᾱ ₥ ‚ Ὠ̆ аᾋ ‚  ֗ᴉ Ȃ

‚ ︠У Ѯ ̆ ‚ ₥ ҫ ̆ Ӱ

‚ ̕ 

4ȁ ╨ эӝ ᾳ ע   Ὠ ╘ֶ ֒ Ḯ

֗ ╨ ̆ Үֶ б ֶ ὯҮ Ȃ 

︠Ь    ‡ 

︠Ц  ‚ Ю ֒ ̔ 

̂У̃ Ὠ п ‚ ╘ ̕ 
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