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Ԋ  

ѿȁ ᴨᾢ ҹ ȇ Ⱶ ῏ԍ ᴨᾢ Ȉ

ȇᴨᾢ Ⱳ Ȉ ῏ ᴨᾢ ᴨ̆ᾢ ᴍ ֲᴨᾢԍ

қ№ Ὲ ≠ ▼ᵩ ֟̆ᵖ ҍῈ ‗ ≠ ⌠ └Ȃ 

ԋȁ ᴨᾢ Ҍ 4,500 ҆ תּ̆ Ҍ ֲ 45

ַᾝ ΐ̆ᵣ қ ᴪ Ԋᴪ ’ ҉ ῤ

ȂῈ תּ ῏ ԍễ ῒז ṽ ᾟ ꜚ

Ȃ 

҈ȁ Ὲ ̆ Ҭ ᴪ ‰

῏ № Ȃ Ҭ ᴪ ‰ ӊ Ὲ̆ Έҩ ῤ

ғ̆ Ҍ ԍ №ӊԓ ▼̆ᵩ ԋ ҩ

ῤ Ȃ 
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ӈ 

Ҭ̆ ӈ ̆Ҋ↓ ΐ Ҋץ ӈ̔ 

ҙȁῈ ȁ ֲ қ ҙ ᴍ Ὲ  

қȁ  ᾣ Ὲ  

Ҭ ᴪȁ ᴪ Ҭ ├ ᴪ 

֜  ├֜  

қ ᴪ қ ҙ ᴍ Ὲ қ ᴪ 

Ԋᴪ қ ҙ ᴍ Ὲ Ԋᴪ 

 ҙ Ὲ ᴨᾢ  

ȁ Ὲ  ҙ Ὲ Ҍ 4,500 ҆ ᴨᾢ

֜  ├֜ ֜  

ȇῈ Ȉ ȇҬ ֲ ῍ Ὲ Ȉ 

ȇ ├ Ȉ ȇҬ ֲ ῍ ├ Ȉ 

ȇ Ⱳ Ȉ ȇᴨᾢ Ⱳ Ȉ 

ᴨᾢ  
ᴨᾢ қ ⌠Ҋѿ

ᴨᾢ  

ҍᴨᾢ  

ֲ ᴨᾢ ̆

ҍץ қ№֣Ὲ № ≠

Ҭ ▼ᵩ≠ ᴨᾢ  

Ҍ ᴨᾢ  
Ҍᾛ ᴨᾢ қ ῒ ῒז

ᴨᾢ  

ᾝȁ҆ᾝȁַᾝ ֲ ᾝȁֲ ҆ᾝȁֲ ַᾝ 

ȁ ҈ ѿ  2011 ȁ2012 ȁ2013 2014 1-9  

ԍ ԓ῀Ḡ ңᵝ ̆ Ҭ ᶛȁ ṿ

Ȃ 



ѿ  ᴨᾢ  

ѿȁ ᴨᾢ  

̂ѿ̃ ₮ ̆҉ Ὲ ᴨᾢ └  

ҹ Ҭ ῍֟ᾴ ῇ ῃ ף ᴪȁ ῇ ҈Ҭῃᴪ ̆

ᵣ└ ̆ ᵣ ̆ Ⱶ ԍ 2013 11 30 ȇ Ⱶ

῏ԍ ᴨᾢ Ȉ̂ [2013]46 ̃̆ Ҭ ᴪԍ 2014

3 21 ȇᴨᾢ Ⱳ Ȉ̂ Ҭ ├ ᴪפ 97 ̃̆

ԍ ԅᴨᾢ Ḥ ῏ ᴆȂ҉ Ⱳ ‰↕ ԍ҉ Ὲ

ᴨᾢ ץ Ḥ ԅ Ȃ ԍ҉ ̆

ᴆ ҉ Ὲ ꜚᴨᾢ ᵬ └ Ȃ 

̂ԋ̃ ҙ ̆ ≠ ҙ ᴑҙ 

Ὲ ҙҹ ҙ̆ ҙ ҍ ῏Ȃ

̆ ̆ ҙ ̆ ҙ ᵣ ≠

ᵞᵝ Ȃҹ ᶫ ̆ⱴ ⁞ ⱬ ̆ ȁ Ḥ ȁ

ҙ ȇ ҙ ľ ԋԓĿ ⅞Ȉ̆ ₮ľ ԋԓĿ ̆ῃ

֟ 1,000 ҆ Ȃ2014҉ץ 7 8 ̆ Ḥ ȇ2014

ҙ ҙ ▼֟ ᴑҙ ̂ ѿ ̃Ȉ̆ ҙ 2014

֟ 400 ҆ Ȃ 

╠̆ ҙ ֟ Һ Ҭ Ҭ ᴑҙ̆ ֟ ᶏҬ

ᴑҙ ₮ Ԉ̆ 2014 9 └̆ └ ҙᴑҙ 6,824

̆ ⁞ 334 ȂҬ ᴑҙ ₮̆ ҙ Ҭ ̆⁞

ҙᶫ ⱬ̆ ᶫ ̆ ≠ ҙ ᴑҙȂ 

̂҈̃Ὲ ҙⱵ ⱴ ̆ ⱴ 

2014 ̆ Ḡ ֟̆ Ὲ ȁ ᵞ ȁ

ᵬ Ȃ 2014 9 30 ̆Ὲ ᵩ ҹ

370,352.90 ҆ᾝ̆Һ 18 ҆ 19 ҆

ȁ ȁ ῧ ѿᵣ Ȃ҉



ⱴ Ὲ ̆Ḇ ᴑҙ ̆ ѿ Ὲ ⱬȂ 

҉ ȁ֟ҙ ҹ Һ Ὲ

̆ᶏ Ὲ ֟ ṽ ԍ ᵝȂ 2014 9 30 ̆Ὲ ֟ ṽ ҹ

72.25%Ȃ ֟ ṽ Ҍֽ Ὲ ╠ ṽⱵ ̆֞ Ҍ≠ԍῈ

ẫ Ȃ Ὲ ֗ ̆ ԍῈ

ẫ ῏ Ȃ 

ԋȁ ᴨᾢ  

̂ѿ̃ ≠ԍ Ὲ ᵣ ̆ қ  

ᴨᾢ תּ ѿ № ԍễ ῒז ṽ̆

ᵞ Ⱶ ̆ ≠ Ȃ ᾟ ꜚ ̆ Ḇ ῀

῀ ̆ ꜚῈ ҙ Ḡ̆ ҍῈ

ҙⱵ ҹ̆ᴑҙ ᶫḠ Ȃ Ὲ

ᴨᾢ תּ ̆ ꜛԍ Ὲ ᵣ ̆ қᴇṿȂ 

̂ԋ̃ᴨ Ⱶ ̆ Ὲ ⱬ 

2011 ȁ2012 ȁ2013 2014 9 ̆Ὲ ֟

ṽ №≢ҹ 67.15%ȁ69.94%ȁ69.20% 72.25%̆ ֟ ṽ ғ

Ȃ ṽ ҉ Ὲ Ⱶ ̆2011 ȁ2012

ȁ2013 ̆Ὲ ≠ ₮ №≢ҹ 98,669.24 ҆ᾝȁ143,463.46 ҆ᾝ

137,053.20 ҆ᾝȂ ֟ ṽ ̆ Ὲ Ⱶ ̆ῒ֟ ≠ ₮

Ὲ ҙ Ȃ 

ᴨᾢ ᵬҹ ₮ ΐ ѿ̆ Ὲ ҙⱵ

̆ ѿ ῀ ᴨᾢ ֞ ꜛԍ ᵞῈ ֟ ṽ

̆ Ὲ ̆ Ὲ ⱬȂ תּ 45

ַᾝ̂ Ҍ ̃ ץ 2014 9 30 Ὲ Ⱶ

̆ ᴨᾢ ̆Ὲ ֟ ṽ ׆ 72.25%Ҋ

66.41%Ȃ 

̂҈̃ ᾝ ̆ Ὲ  



Ὲ ҙ ԍ ҙ̆ ╠ Ὲ̆ Һ

Ὲ ṽ├ȁҬ ȁ ṽⱵ ΐ ṽⱵ ΐ ֟

Ȃ 

2014 9 30 Ὲ̆ ễ ṽⱵ ΐᵩ ҹ 104 ַᾝ ῒ̆

Ҭ̆Ҭ 11 ַᾝ̆ ├ 20 ַᾝ̆Ὲ ṽ├ 58 ַᾝ̆ Ὲ ṽ

Ⱶ ΐ 15 ַᾝȂῈ Ṣ 143.67 ַᾝȁѿ ῤ⌠ ꜚ ṽ 10.61

ַᾝȁ Ṣ 39.83 ַᾝ̆Ὲ ṽ ̆Ҍ ѿ ṽⱵ

Ȃ 

2014 9 30 ̆Ὲ ҹ 1,936,405,467.00 ȂῒҬ̆

қ ᴍ ҹ 293,003,657.00 ̆ ᶛҹ 15.13%Ȃ ԍ

қ ᶛ ᵞ̆ ↕̆ қ ᴪ

ѿ ̆Ҍ≠ԍῈ └ Ȃ ̆ ╠Ὲ ᵀṿ ᵞ̆

⌠ԅѿ └Ȃ 

ȇ Ⱶ ῏ԍ ᴨᾢ Ȉ̂ [2013]46 ȁ̃ȇᴨᾢ

Ⱳ Ȉ ῏ ᴆ ̆ ᴨᾢ ῀ԅ ᵬ Ȃ

ᴨᾢ ̆ Ὲ ╠ ᶃ ̆ ꜛԍῈ ᾝ

̆ Ὲ Һ ҙⱵ ῀ ғ̆ ≠ԍḠ

Ὲ └ Ȃ 

 



ԋ   ᴨᾢ  

ѿȁ ᴨᾢ  

Ὲ ᴨᾢ ҹ ȁ ȁ

ҍȁҌ ȁҌ ᴨᾢ Ȃ 

ᴨᾢ Ҍ 4,500 ҆ תּ̆ Ҍ 45 ַᾝ̆

ΐᵣ қ ᴪ Ὲ ԊᴪҍҺ ̂Ḡ ̃ Ȃ 

ԋȁ ȁ  

Ҍ 200 ȇᴨᾢ Ⱳ Ȉ ῒז

Ὲ Ȃ 

Ὲ Ҍ Ὲ қ Ȃ҉ Ὲ қȁ └ֲ ῒ

└ ῏ ֲҌ ҍ Ὲ ᴨᾢ Ȃ 

Ҭ ᴪ ‰ ӊ Ὲ̆ Έҩ ῤ ғ̆

Ҍ ԍ №ӊԓ ̆▼ᵩ ԋ ҩ ῤ Ȃ 

҈ȁ ȁ ᴇ ᴇ ↕ 

Ὲ ᴨᾢ ṿҹ 100 ᾝ̆ ṿ ᴇ Ȃ 

ץ ᴨᾢ Ȃ 

ȁ ῒ ↕ 

ᴨᾢ Ȃ 

1-5ҩ ᴨᾢ қ ᴪ Ԋᴪ

ȁ ’ȁῈ ΐᵣ ץ’ ̆ ᴇ

ῒז Ὲ ҍḠ ֲ̂ Һ ̃ ῏ Ḡ

Ҍ Ȃ 

6 ҩ ̆ Ὲ Ҍ ᶏῃ ̆ 1-5 ҩ



҉ ⱴ 2 ҩ № ̆ 6 ҩ ӊ Ḡ Ҍ

Ȃ Ὲ ᴨᾢ ѿ Ҍ ԍ ᴨᾢ

╠Ὲ ңҩᴪ ⱴ ‪ ֟ ̆

Ҍ ԍ ╠ңҩᴪ ⱴ ‪ ֟ ̕

ԍ ╠ңҩᴪ ⱴ ‪ ֟ ↕̆

Ҍԇ ̕ ⱴ 2 ҩ № ԍ ╠ңҩᴪ

ⱴ ‪ ֟ ↕̆ ҹ ╠ңҩᴪ ⱴ

‪ ֟ Ȃ 

ԓȁᴨᾢ қ ҍ№ ≠  

ᴨᾢ қ ҍ№ ≠ ң № ѿ̔

̕ԋ ҍ ▼ᵩ≠ № Ȃΐᵣ Ҋ̔ 

̂ѿ̃ №  

1ȁ ᴆ 

̂1̃ ȇῈ Ȉ ̆Ὲ ᶭ Ԏ ȁ Ὲ ᶫ

№ ≠ ’Ҋ̆ ץ ᴨᾢ қ

ȂῒҬ̆ ᶫ№ ≠ ҹ Ὲ Ȃ қ ᴪ Ԋᴪ̆

ᴨᾢ Ԋ қ ᴪ ↕Ҋ̆ɰ ᴆ ̆

ῃט ᴨᾢ Ȃp ᴨᾢ ט № ט Ҋׅ̆

֜Ὲ қ ᴪ ̆Ὲ ט ╠ 10 ҩ ᵬ ῏

ᴨᾢ қȂ 

̂2̃Ҍ ᴨᾢ № ҉ΐ ᴨᾢ Ȃᴨᾢ қ

№ қӊ╠̆ Ḡ ῃ ᴨᾢ ╠ Ὲ̆

Ҍ қ№ ≠ Ȃ 

̂3̃Ὲ қ ᴪ ‗ ᴨᾢ ץ

ᴨᾢ ῒ Ҋѿ ט ғ̆Ҍ ⌠ᴋᵥ ט

└ ╠̕ Ҍ Ὲ Ȃ

Ȃ 



2ȁ ט  

Ὲ ץ ᴨᾢט Ȃ 

ᴨᾢ ט ѿ ט ̆ ҹῈ ᴨ

ᾢ Ȃ 

ט ҹ ᴨᾢ ѿ ̆ ҹ

Ẋ ᴡ ̆↕ Ҋѿҩ ᵬ Ȃ 

ᴨᾢ қ ῀ ט ᴨᾢ қ ῏

Ȃ 

3ȁ  

ᴨᾢ ט ̆ ӊ╠ ᴨᾢ қ

№ ⌠Ҋѿ ̆ғҌ Ȃ 

̂ԋ̃ ҍ ▼ᵩ≠ №  

1ȁ ҍ ▼ᵩ≠ № ΐᵣ  

Ὲ ᶭ Ԏ ȁ Ὲ ᶫ№ ≠ ’Ҋ̆ ᴨᾢ

қ № ᴨ̆ᾢ қ ץ ҍѿ

ᶛ ▼ᵩ≠ № Ȃΐᵣ Ҋ̔ 

ᾢ Ὲ̆ Ὲ ᴨᾢ ̆ ᴨᾢ қ

Ȃ 

ῒ ̆ ᴨᾢ қ ̆

▼ᵩ≠ Ȃ ▼ᵩ≠ Ҭ 50%̆ ᴨᾢ қ қ῍ ҍ

№ ȂῒҬ̆ᴨᾢ қץ № ҍ▼ᵩ≠ № ȁ қ

ץ № ץ ≠ ҍ▼ᵩ≠ № Ȃ 

ᴨᾢ қ ᴨᾢ ᴍ֣ ▼ᵩ≠ № ≠ ҹ ҍ

▼ᵩ≠ № Ὲ Ҋ̔ 

N=V/Pn 



ῒҬ̔V ҹᴨᾢ қ ᴨᾢ ̕ ᴇ Pn ҹ

ᴨᾢ Ԋᴪ‗ Ὲ ╠ 20 ҩ֜ Ὲ A

֜ ᴇ̂ 5.81 ᾝ/ Ȃ̃ᴨᾢ ҍ▼ᵩ≠ № ץ ѿ

ṐȂ 

ᴨᾢ ҉ ̆↕ ≠ №

̆ᴨᾢ қ ҍץ қ῍ ҍ ▼ᵩ≠ 50% №

̆ῒ ҹľ̂ ᴍ /12̃×

▼ᵩ≠ ×50%ĿȂ ᴨᾢ Ҋ ̆↕Ҍ ҍ

▼ᵩ≠ № Ȃ 

ҍᴨᾢ Ҭ̆ᴨᾢ қֽ ԍ ҍ ▼ᵩ≠ №

Ҍ̆ ҍץ╠ № ≠ Ȃ қ ֲ№

≠ ԍץ╠ № ≠ ↕̆ᴨᾢ қҌ ҍ ץ№

╠ № ≠ № Ȃ 

2ȁ ꜚ ̆ ᴇ  

Ὲ Ԋᴪ ᴨᾢ ӊ ̆ Ὲ ≠ȁ

ȁ ̂Ҍ Ὲ ҹ ΐ

ⱴ ̃ ’ᶏῈ ᴍ ᴨ̆ᾢ ֣ ▼ᵩ≠

№ ≠ ҹ ҍ▼ᵩ≠ № ᶛ ̆

ᴇ Ὲ Ҋ ̔ 

̔P1=P0/̂1+ñ 

̔P1=P0×̂N+Q×̂A/M̃̃ /̂N+Q̃ 

ῒҬ̔P0 ҹ ╠ ᴇ ̆n ҹ ̆Q

ҹ ̆N ҹ ╠Ὲ

̆A ҹ ᴇ ᴇ̆M ҹ ᴍ҉ ╠ѿ֜

A ᴇ̆P1 ҹ ᴇ Ȃ 

Ὲ ₮ ҉ ᴍ ’ ̆ ҍ ▼ᵩ≠ №

ᴨᾢ ᴇ ̆ Ḥ Ȃ 



Ὲ ᴍ ȁῈ ȁ№ ᴋᵥῒז ᶏῈ ᴍ

қ ׆ ᴨᾢ қ Ὲ̆ Ὲ ȁῈ

ȁῈᾛ ↕ ᾟ̆№Ḡ ᴨᾢ қ қ ↕̆

ΐᵣ ’ ҍ ▼ᵩ≠ № ᴨᾢ ᴇ ̆ ῏

ᴇ ῤ ᵬⱲ ᶭ ῏ └ Ȃ 

ᴨᾢ ҍ ▼ᵩ≠ № ᴇ Ҍ Ὲ

≠ ҹ Ȃ 

Έȁ  

̂ѿ̃ ᶏҺᵣ 

ᴨᾢ ҹῈ ̆ Ὲ Ȃ

ᴨᾢ Ҍ ̆ᴨᾢ қ Ὲ ῒ ᴨᾢ

Ȃ 

̂ԋ̃ ᴆ  

ᴨᾢ ҹ ҩ ̂№ ̆ ҩ

̃ 5 ӊ ̆ ῃ ӊ Ȃ 

Ὲ ҩ ̂№ ̆ ҩ ̃ 5

ӊ ԍ̆ ᴨᾢ ט ῃ №

ᴨᾢ Ȃ ΐᵣ Ὲ Ԋᴪ қ ᴪ Ȃ 

̂҈̃ ᴇ ῒ ↕ 

ᴨᾢ ᴇ ҹᴨᾢ ⱴ ᴨᾢט

̂ ט ῒ Ȃ̃ 

̂ ̃ ᴆ Ԋ  

қ ᴪ Ԋᴪ̆ қ ᴪ ↕Ҋ̆ ῏

ȁ ץ‰ ’̆ῃ Ⱳ ҍ ῏ Ԋ Ȃ 

҂ȁ ‗ └ 



ҊԊץ ̆ᴨᾢ қҌ₮ қ ᴪ̆ ᴍ ‗ ̔ 

1ȁḱ ȇῈ ȈҬҍᴨᾢ ῏ ῤ ̕ 

2ȁῈ ѿ ⁞ Ὲ Ύ №ӊ ̕ 

3ȁῈ ȁ№ ȁ Ὲ ̕ 

4ȁ ᴨᾢ ̕ 

5ȁ ȁ ȁ ȇῈ Ȉ ῒז Ȃ 

Ὲ қ ᴪ ҉ Ԋ ̆ ȇҬ ֲ ῍ Ὲ Ȉ

ȇῈ Ȉ қ ᴨᾢ қ̆ᴨᾢ қ

₮ қ ᴪ̆ ҉ Ԋ ҍ қ№ ‗ ῒ̆ ѿᴨᾢ ѿ ‗

̆ᵖῈ Ὲ ᴨᾢ ‗ Ȃ 

҉ 1-5 ‗ ̆ ₮ ᴪ Ὲ қ̂ ‗ ᴨ

ᾢ қ̃ ‗ ҈№ӊԋ҉ץ ̆ ₮ ᴪ ᴨᾢ қ̂ Ҍ

‗ ᴨᾢ қ̃ ‗ ҈№ӊԋ҉ץ Ȃ 

ῇȁ ‗  

̂ѿ̃ ‗  

Ὲ ҈ҩᴪ ңҩᴪ ᴨᾢט ̆

қ ᴪ ‰ Ҍ ᴨᾢט ӊ ᴨ̆ᾢ қ ₮ қ

ᴪҍ қ῍ ‗Ȃ 

ᴨᾢ ᴍ֣ ‗ Ὲ Ҋ̔ 

N=V/Pn 

ῒҬ̔V ҹᴨᾢ қ ᴨᾢ ̕ ᴇ Pn ҹ

ᴨᾢ Ԋᴪ‗ Ὲ ╠ 20 ҩ֜ A ֜

ᴇȂῒҬ̔ ᴨᾢ Ԋᴪ‗ ╠ԋ ҩ֜ ֜

ᴇ= ᴨᾢ Ԋᴪ‗ ╠ԋ ҩ֜ ֜ ÷ ᴨ

ᾢ Ԋᴪ‗ ╠ԋ ҩ֜ ֜ ̆ 5.81 ᾝ/ Ȃ



‗ ᴍ ץ ѿ ṐȂ 

̂ԋ̃ ‗ ᴇ  

Ὲ Ԋᴪ ᴨᾢ ӊ ̆ Ὲ ≠ȁ

ȁ ̂Ҍ Ὲ ҹ ΐ

ⱴ ̃ ’ᶏῈ ᴍ ̆ Ҋ Ὲ

‗ ᴇ ̔ 

̔P1=P0/̂1+ñ 

̔P1=P0×̂N+Q×̂A/M̃̃ /̂N+Q̃ 

ῒҬ̔P0 ҹ ╠ ᴇ ̆n ҹ ̆Q

ҹ ̆N ҹ ╠Ὲ

̆A ҹ ᴇ ᴇ̆M ҹ ᴍ҉ ╠ѿ֜

A ᴇ̆P1 ҹ ᴇ Ȃ 

Ὲ ₮ ҉ ᴍ ’ ̆ ‗ ᴇ

̆ Ḥ Ȃ 

Ὲ ᴍ ȁῈ ȁ№ ᴋᵥῒז ᶏῈ ᴍ

қ ׆ ᴨᾢ қ Ὲ̆ Ὲ ȁῈ

ȁῈᾛ ↕ ᾟ̆№Ḡ ᴨᾢ қ қ ↕̆

ΐᵣ ’ ‗ ᴇ ̆ ῏ ‗ ᴇ

ῤ ᵬⱲ ᶭ ῏ └ Ȃ 

ᴨᾢ ‗ ᴇ Ҍ Ὲ ≠

ҹ Ȃ 

̂҈̃  

‗ ̆ Ὲ ῃ ט ט ̂ ט

ῒ ̃̆ ↕ ῃ ט ӊ ̆ᴨᾢ қ ‗ ‗

̆ᵖ ȁȇῈ Ȉ Ȃ Ῥ ‗

̆ᴨᾢ қ ‗ ץ Ȃ 



Ӝȁ ễט  

Ὲ ȁ ֟ ̆Ὲ ֟ ȇῈ Ȉ ȇ ֟

Ȉ ῏ ễ ▼ᵩ ֟ Ὲ̆ қ ᴍ ≢ ᶛ

№ ̆ қ№ ▼ᵩ ֟ ̆ᴨᾢ ᴨᾢ қ ט ȁȇῈ

Ȉ ̆▼ᵩ ֟Ҍ ץ ט ̆ ᴨᾢ қ ᶛ№

ȂῈ ᴨᾢ қ ט № ▼ᵩ ֟ ̆ қ№ ▼

ᵩ ֟Ȃ 

ȁ  

ᴨᾢ ΐᵣ ῤ ῏

Ȃ 

ѿȁ Ḡ  

ᴨᾢ Ḡ Ȃ 

ԋȁ ᴨᾢ ҉ ֜  

ᴨᾢ Ҍ Ȃ 

ᴨᾢ ῏ ├֜ ֜ ֜

̆ᵖ ֽ ȇᴨᾢ Ⱳ Ȉ Ȃ 

҈ȁּת  

Ὲ ᴨᾢ תּ Ҍ 45 ַᾝ ῒ̆Ҭ 30 ַᾝ ԍễ

ῒז ṽ̆ῒᵩ 15 ַᾝ ԍ ᾟ ꜚ Ȃ 

ȁ ‗  

ᴨᾢ ‗ ҹ қ ᴪ ӊ ԋ ҩ Ȃ 

 



҈   ᴨᾢ ῏  

Ὲ ᴨᾢ ̆ ֲ қ֟ Ҍ≠

Ҋ̔ 

ѿȁ ֲ қ ҳ ҍ ῏  

̂ѿ̃ қ ᶫ№ ≠ ⁞  

ȇ Ⱶ ῏ԍ ᴨᾢ Ȉȁȇᴨᾢ Ⱳ Ȉ

ץ ȇῈ Ȉ ῏ ᴨ̆ᾢ қᴨᾢԍ қ№ Ὲ ≠ ̆

ғῈ Ḡ ᴨᾢ қ ῃ ט ᴨᾢ ӊ╠ Ҍ̆

қ№ ≠ Ȃ ᴨᾢ ̆Ὲ ‪ ֟ ̆ҙⱵ

ⱬ ≠ ⱬ ⌠ ѿ ̆ ᵣ‪≠ Ӟ ѿ

Ȃp ᴨᾢ қΐ ѿ ᴨᾢ№ ᶫ№ ≠

≠̆ ғᴨᾢ қ ҍ қ῍ ҍ ▼ᵩ≠ № ̆

╠ ‪ ֟ ‪≠ Ҍ ᴨᾢ ̆ ⁞

қ ᶫ№ ≠ Ȃ Ὲ̆ ‪≠ ᴨᾢ ҍ

▼ᵩ≠ № ̆Ὲ қӞ ҳ ᶫ№ ≠ ⁞ Ȃ 

2013 Ὲ ԍ҉ Ὲ қ ‪≠ ̂ ԍ ԍ

қ ‪≠ ҹ̃ 71,065.53 ҆ᾝ Ẋ̆ Ὲ ԍ 2014 1 1 ᴨᾢ

̆ ҉ 45 ַᾝ ̆ Ẋ 2014 ԍ҉ Ὲ қ

‪≠ ̂ ԍᴨᾢ қ ‪≠ ̃ 2013 ҉ ꜚ ҹ-40%

+40%ȁᴨᾢ ҹ 5.0%-7.0%ֽ̂ ԍ ̆Ҍף Ὲ

ᴨᾢ ̃̆ ғԍ ῃ

ᴨᾢ ̆↕ 2014 ԍ қ ‪≠ Ҋ̔ 

ᵝ̔҆ᾝ 

ԍ қ ‪≠

 

ᴨᾢ  

5.00% 5.50% 6.00% 6.50% 7.00%

‪≠

 

40% 76,991.75 74,741.75 72,491.75 70,241.75 67,991.75

30% 69,885.19 67,635.19 65,385.19 63,135.19 60,885.19

20% 62,778.64 60,528.64 58,278.64 56,028.64 53,778.64



10% 55,672.09 53,422.09 51,172.09 48,922.09 46,672.09

0 48,565.53 46,315.53 44,065.53 41,815.53 39,565.53

-10% 41,458.98 39,208.98 36,958.98 34,708.98 32,458.98

-20% 34,352.43 32,102.43 29,852.43 27,602.43 25,352.43

-30% 27,245.87 24,995.87 22,745.87 20,495.87 18,245.87

-40% 20,139.32 17,889.32 15,639.32 13,389.32 11,139.32

Ὲ ̔2014 ԍ қ ‪≠ =2013 ԍ҉ Ὲ қ ‪

≠ *̂1+ ̃-450,000*ᴨᾢ Ȃ 

ᴨᾢ Ὲ Ҍ ץ Ὲ ᴨᾢ

̆Ὲ қ↕ ҳ№ ⁞ Ȃ ̆ Ḡ

ῃ ᴨᾢ ╠ Ὲ̆ Ҍ қ№ ≠ Ȃ Ὲ

қ ᴪ‗ ῃ № ט ᴨᾢ Ὲ̆ қ↕ ҳ

№ Ȃ 

̆ ᴨᾢ ̆ 6 ҩ ̆ Ὲ Ҍ

ᶏῃ ̆ 1-5 ҩ ҉ ⱴ 2 ҩ №

̆ ᶫ қ№ ≠ ѿ Ȃ 

̂ԋ̃ қ ‗  

ᴨᾢ ̆ Ὲ ҈ҩᴪ ңҩᴪ

ᴨᾢט ↕̆ қ ᴪ ‰ Ҍ ᴨᾢט ӊ

ᴨ̆ᾢ қ ₮ қ ᴪҍ қ῍ ‗Ȃ ԍ

⌠Ҋѿᴪ ᴨᾢ ̆ ‗ Ὲ ῃ ט Ȃ 

₮ ҉ ‗ ’Ҋ Ὲ̆ қ ‗ Ȃ

ᴨᾢ 45ַᾝ ץ ╠ ‗ ᴇ 5.81ᾝ/

̆ ‗ ̆Ὲ ‗ ⱴ 7.75 ַ ̆ ΐ ‗

ᴍ ᶛ ҹ 28.57%Ȃ ̆ ᴨᾢ ̆ қ ҳ ‗

Ȃ қ ‗ 10.81%̆ қ

ҙ └ ⱬ⁞ Ȃ 

̂҈̃№ ‗ ‗  

ᴨᾢ ₮̆ Ҋ↓ ’ ᴨ̆ᾢ қ֣ №

‗ ̔̂ 1̃ḱ Ὲ Ҭҍᴨᾢ ῏ ῤ ̂̕ 2̃ѿ ⁞ Ὲ Ύ



№ӊ ̂̕ 3̃Ὲ ȁ№ ȁ Ὲ ̂̕ 4̃ ᴨᾢ

̂̕ 5̃ ȁ ȁ Ὲ ῒז Ȃ 

ᴨᾢ ̆ ԍ҉ Ԋ ̆ Ὲ қ ᴨᾢ қ

№ ‗̆ Ԋ ₮ ᴪ қ̂ ‗ ᴨᾢ

қ̃ ‗ ҈№ӊԋ҉ץ ̆ ₮ ᴪ ᴨᾢ қ̂Ҍ

‗ ᴨᾢ қ̃ ‗ ҈№ӊԋ҉ץ Ȃ № ‗

ҹῈ ῏Ԋ ‗ ⱴԅѿ Ҍ Ȃ 

̂ ̃ қ ễ ⌠  

ȇ Ⱶ ῏ԍ ᴨᾢ Ȉȁȇᴨᾢ Ⱳ Ȉ

ץ ȇῈ Ȉ ῏ ̆Ὲ ȁ ֟ ̆ ▼

ᵩ ֟ № ҉̆ қⱷ ԍᴨᾢ қ̆ ᴨᾢ қ ῃ

ט ̆ қ ᶛ֣ ▼ᵩ ֟№ Ȃ ̆

ᴨᾢ ̆ Ὲ ȁ ֟ Ԋ ̆ қ ễ Ҭ ҳ

ⱴȂ 

̂ԓ̃ Ⱶ  

ᴨᾢ Ҍט ╠ ̆ ט ԍ ≠ ̆ ṽ├

≠ ץ ╠ ̆ ≠ ’Ҋᴨᾢ ԍṽ├Ȃ

תּ № ԍễ Ṣ ̆ ԍ ⁞ № Ⱶ ̆p

ԍᴨᾢ Ҍΐ ׅ̆ ᶏῈ Ȃ 

̂Έ̃ ᴨᾢ  

ᴨᾢ Ὲ̆ ҩ ̂№

̆ ҩ ̃ 5 ӊ ̆ԍ ᴨᾢ ט ῃ

№ ᴨᾢ Ȃ ̆ ᴨᾢ

ῒז ᴆȂ Ὲ ԍ ҩ 5 ӊ ᶏ

̆ Ὲ ῤ ҳѿ ⱬ̆ Ὲ ғΐ

ⱬ̆ᵖ ᴨᾢ Ὲ ֟ ѿ Ȃ 

ԋȁ ᴨᾢ  



̂ѿ̃Ҍ  

ⱳ Ὲ̆ ҹ ᴨᾢ ט Ȃ

ҙ ȁῈ Ԉⱬ⁞ ̆ Ὲ ≠ ⱬ ֟

ⱬҊ ̆ Ҍ ᴨᾢ қ Ȃ 

̂ԋ̃ ‗ └  

₮ Ҋץ ’ӊѿ ᴨ̆ᾢ қ ₮ қ ᴪ̆ ҊԊץ ҍ

қ№ ‗ ῒ̆ ѿᴨᾢ ѿ ‗ ̆p Ὲ Ὲ ᴨᾢ

‗ 1̔ȁḱ Ὲ Ҭҍᴨᾢ ῏ ῤ 2̕ȁѿ ⁞ Ὲ

Ύ №ӊ ̕3ȁῈ ȁ№ ȁ Ὲ ̕4ȁ ᴨᾢ

Ȃ҉ Ԋ ‗ ̆ ₮ ᴪ қ̂ ‗ ᴨᾢ

қ̃ ‗ ҈№ӊԋ҉ץ ӊ ̆ ₮ ᴪ ᴨᾢ қ̂Ҍ

‗ ᴨᾢ қ̃ ‗ ҈№ӊԋ҉ץ Ȃ 

҉ ᴨ̆ᾢ қ қ ᴪ ῏Ԋ ‗ Ȃ

ᴨᾢ ‗ └ Ȃ 

̂҈̃ᴨᾢ ᴇ ꜚ  

ᴨᾢ ץ ├֜ ᴨ̆ᾢ ᴇ ⌠

ȁ ץ ῒזҌ ̆

ᴇ ꜚҌ ῃ ‗ԍῈ ҙ Ȃ Ὲ ᴨᾢ ̆

ᾟ№ ⌠ Ȃ ҉ץ Ὲ̆ Ҥ ῏

̆ Ὲ ҹ̆ ȁ‰ ȁῃ ȁῈ Ḥ ̆ⱴ ҍ

Ȃ ̆ Ḡ ≠ ̆ҹ қ⇔ ү

Ȃ 

̂ ̃ᴨᾢ қ ễ  

Ὲ ̆Ὲ ֟ №≢ ט ȁ ȁ ᴪḠ

ễ ̆ ̆ ễῈ ṽⱵ ▼ᵩ ֟̆ᴨᾢ ᴨᾢ қ

ט ̆ ט Ȃᴨᾢ қ ҹ ễ

ԍῈ ṽ ֲ № ▼ᵩ ֟ № ▼ᵩ ֟⁞ Ȃ 



҈ȁ ᴨᾢ ‰  

Ὲ қ ᴪ ץ‰ Ҭ ᴪ ‰Ȃ

҉ ‰ ץ̆ Ҭ ᴪ ‰ Ҍ

Ȃ 

ᴇ ᴨᾢ ̆ ╠ ֲ ῒ қ ҳ

ҍ ᴨᾢ ῏ ̆ Ὲ ҳ ̆ Ḥ

ȁ ꜚ ȁ ȁ ȁ Ԉ ȁ Ȃ 

 



תּ   ᶏ ⅞ 

ѿȁ תּ  

Ὲ Ҍ 4,500 ҆ ᴨᾢ תּ̆ Ҍ 45 ַᾝ̆

תּ ‪ 30 ַᾝễ ῒז ṽ̆ῒᵩ

Ҍ 15 ַᾝ № ԍ ᾟ ꜚ Ȃ 

תּ  תּ  ַ̂ᾝ̃ 

1 ễ ῒז ṽ 30 

2 ᾟ ꜚ  15 

 45 

Ὲ └ ԅȇּת Ⱳ Ȉ̆ ԅּת Ғ Ữȁᶏ ȁ

└ Ὲ̆ ╠ תּ ԅ Ὲ̆ ׅ Ҥ

῏ ᶏ ᴨᾢ תּ Ȃ 

ԋȁּת ᶏ ⅞ №  

̂ѿ̃ễ ῒז ṽ №  

̆ Ὲ ֟ҙ ᵈҍҙⱵ Ὲ̆

Ὲ̆ Һ ץ ̆ ᶏῈ ṽ ⱴғ

Ȃ2014 9 ̆Ὲ ễ ṽⱵ ΐᵩ ҹ 104 ַᾝ̆

ῒҬ̆Ҭ 11 ַᾝ̆ ├ 20 ַᾝ̆Ὲ ṽ├ 58 ַᾝ̆ Ὲ

ṽⱵ ΐ 15 ַᾝȂῈ Ṣ 143.67 ַᾝ̆ѿ ῤ⌠ ꜚ ṽ

10.61 ַᾝ̆ Ṣ 39.83 ַᾝȂ 

2011 ȁ2012 ȁ2013 2014 9 ̆ ֟ ṽ ̂ ̃

№≢ҹ 67.15%ȁ69.94%ȁ69.20% 72.25%̆ Ȃ ֟ ṽ

ѿ ҉└ ԅῈ ҙⱵ ѿ̔ ̆ ╠Ḥ Ҋ̆

Ὲ ѿ Ḥ ⱴ ̆ ғ ῤ

Ҍ̆≠ԍῈ ᾟ ץ Ҍ ֟ ֟ҙ ѿᵣ

⅞̕ ѿ ̆ Ṣ ṽ├ ΐ ѿ ̆ Ὲ

֟ ̆ ҙⱵ ̆



̆ ṽ Ҍ≠ԍῈ ҙⱵ ѿ Ȃ 

̆Ὲ ᶏ 300,000 ҆ᾝּת ễ Ṣ ̆ ץ ᵞ ╠Ὲ

֟ ṽ ̆ ≠ԍ Ὲ ̆ᴨ Ⱶ ̆ Ⱶ ẫ

Ⱶ ̕ ṽ ⁞ ᵞῈ ꜚ ̆ ṽ

̕ ᶏῈ ⁞ ᶭ ̆ Ȃ 

̂ԋ̃ ᾟ ꜚ №  

2014 9 30 ̆ ҙ ҉ Ὲ ῏ Ⱶ Ҋ̔ 

ף    ꜚ  ꜚ  ֟ ṽ

1 002511.SZ Ҭ  2.32 1.53 47.49%

2 002521.SZ  3.27 2.93 37.13%

3 600462.SH ҙ 2.14 1.04 26.20%

4 000488.SZ ҙ 0.78 0.60 72.25%

5 002565.SZ ҉  1.37 0.94 38.53%

6 000833.SZ ᴍ 2.12 0.86 27.45%

7 600567.SH ҙ 0.73 0.54 67.32%

8 002303.SZ  2.52 2.06 23.18%

9 600356.SH ү ҙ 1.73 1.36 42.17%

10 600433.SH    1.11 0.87 46.40%

11 002235.SZ ᴍ 1.42 1.03 35.29%

12 002228.SZ ῐ  1.31 0.92 54.90%

13 600308.SH ᴍ 0.81 0.60 61.99%

14 600963.SH  0.91 0.29 68.66%

15 002078.SZ ҙ 0.75 0.57 65.22%

16 600966.SH ҙ 0.85 0.59 67.33%

17 002012.SZ ₣ ᴍ 2.38 1.68 21.70%

18 002067.SZ ῐ ҙ 1.40 1.10 47.00%

19 600793.SH ST  0.53 0.49 99.05%

20 600069.SH  0.77 0.63 77.64%

21 600163.SH  0.46 0.27 86.71%

22 600103.SH ҙ 1.59 0.96 60.90%

23 000576.SZ қ  1.70 1.48 27.30%

24 000815.SZ ≠ ҙ 0.42 0.09 98.20%



25 000820.SZ ᴍ 1.47 0.73 67.40%

26 600235.SH ү  1.25 0.80 41.51%

ҙ  1.39 0.96 54.19%

̔wind 

2014 9 30 ̆Ὲ ꜚ ꜚ №≢ҹ 0.78 0.60̆

ᵞԍ Ὲ ̆Ὲ ֟ ṽ ҹ 72.25%̆ ԍ Ὲ Ȃ 

ᵄ Ὲ ҙⱵ Ὲ̆ ֗ Ȃ ꜚ ᾟ

⌠ᵝ ̆ ꜛԍᴨ Ὲ Ⱶ ̆ Ὲ ⱬ̆Ӟ ꜛԍ

Ὲ ҙⱵ ̆ Ὲ ᵝȂ 

҉ ̆Ὲ Ὲ ᴨᾢ תּ Ὲ

̆ ҍ └ ̆ Ⱶ ẫ ᵞ

ꜚ ̆ Ὲ Ȃ



ԓ   Ԋᴪ῏ԍ Ὲ ҍ№  

ѿȁ ῏ ᴪ  

Ҭ ֲ ῍ ȇᴑҙᴪ ‰↕ 22 - ΐ

Ȉȁȇᴑҙᴪ ‰↕ 37 - ΐ↓ Ȉ ȇ ṽҍ ΐ №

῏ᴪ Ȉ ̆ ᴨᾢ ᵬҹ ΐ

̆ᵬҹ ΐ Ȃ 

ԋȁ ᴨᾢ ╠↓ ᶭ

 

ȇҬ ֲ ῍ ᴑҙ Ȉ̂ Ҭ ֲ ῍ Һ Έפ ҈ ̃

ľ ̆Ҋ↓ ₮Ҍ ̔̂ ѿ̃

ט ȁ ≠ Ŀ̆ ᴨᾢ Ҍ

╠↓ Ȃ ȁ Ⱶ ῏ ᴨᾢ Ⱶ

̆Ὲ ᶭ ῏ ᴨᾢ Ⱶ Ȃ 

҈ȁ Ὲ Ⱶ Ⱶ  

ץ 2014 9 30 Һ Ⱶ ҹ ‰̆Ẋ Ὲ 2014 9

30 ⱳ ᴨᾢ 4,500 ҆ תּ̆ 450,000 ҆ᾝ̆300,000 ҆ᾝễ

Ṣ ῒז ṽ ῒ̆ᵩ ᾟῈ ↕̆ Ὲ Һ

Ⱶ Ⱶ Ҋ̔ 

̂ѿ̃ ȁ‪ ֟ȁ ȁ ֟ ṽ  

 ӈ ╠   

ַ̂ ̃  19.36 19.36 -- 

‪ ַ֟̂ᾝ̃ ֟- ṽ 141.97 186.97 31.70% 

ַ̂ᾝ̃ ꜚ ֟- ꜚ ṽ -49.29 -4.29 91.30% 

֟ ṽ  
ṽ ÷ ֟

×100% 
72.25% 66.41% 

Ҋ 8.08

ҩ №  

ᴨᾢ תּ 45 ַᾝ̂ Ҍ ̃ 2014



9 30 Ὲ ‪ ֟ ̆ Ὲ ‪ ֟

№≢ 31.70% 91.30%Ȃ ̆Ὲ ֟ ṽ Ҋ 8.08 ҩ № Ȃ 

̂ԋ̃ ‪ ֟  

ᴨᾢ ̆Ὲ ‪ ֟ ҉ ̆ ῤ̆ תּ

Ҍ ῃ ⌠ ’Ҋ Ὲ̆ ‪ ֟ ᴪ ⌠ѿ

Ҋ Ȃ ᵖ׆Ҭ Ὲ̆ ᴨᾢ תּ ‪ ֟

ᵞ Ⱶ ̆ ≠ ̆ ꜚῈ ҙⱵ ̆

Ὲ ≠ ⱬ ‪≠ ȂῈ ‪ ֟ ᶏ

ץ̆ ‪ ֟ Ȃ 

̂҈̃ ԍ қ  

ᴨᾢ ԍ қ Һ ‗ԍץ

Ҋңҩ ѿ̔ ᴨᾢ תּ ῏ ῀ Ὲ̆

ⱬ ≠ ⱬ ԋ̕ ᴨᾢ ט

ԍ қ ᶫ№ ≠ Ȃ 

ᴨᾢ Ҍ ԍῈ ╠ ңҩᴪ

ⱴ ‪ ֟ Ȃ ̆ Ὲ ‪ ֟ Ḡ ’Ҋ̆

ᴨᾢ תּ ֟ ≠ ט ᴨᾢ ̆ Ὲ

ԍ қ ᴨᾢ Ҋ ᵞȂ 

ȁ ҈ ῤ≠ תּ

ȁ ҍ



ַᾝ̆ῒҬ ᾟ ꜚ ֲ 3.82 ַᾝ̆ễ ᶏ תּ ֲ

16 ַᾝ̆Һ ԍ Ṣ Ȃ 

2ȁ2012 Ὲ ṽ 

Ὲ ԍ 2012 12 26 ҹֲ 38 ַᾝ Ὲ ṽ├ ṽ̆├ ṿ

100 ᾝ̆῍ 3,800 ҆ ̆ ᴇ ҹ 100 ᾝ̆ ṽ├ ≠ ҹ

תּ῍5.65%̆ ֲ 38 ַᾝ̆ ֲ 0.27 ַᾝ ᶏ תּ

‪ ҹֲ 37.73 ַᾝȂ 2013 12 31 ̆ ᶏ תּ

ֲ 37.73 ַᾝ ῒ̆Ҭ ᾟ ꜚ ֲ 2.73 ַᾝ ễ̆ Ṣ ᶏ תּ

ֲ 35 ַᾝ̆Һ ԍ Ṣ Ȃ 

2014 9 30 Ὲ̆ תּ ῃ ᶏ תּ̆ ᶏ

’ Ὲ 2011-2013 ץ̆ ȇּת ҍ

ᶏ ’ Ғ Ȉ ȇּת ҍ ᶏ ’ ȈȂ 

̂ԋ̃ ȁ ҍ ῏  

2014 9 30 ̆Ὲ Һ 18

҆ 19 ҆ ȁ ȁ ῧ

ѿᵣ ȂҺ ’ Ҋ ̔ 

ᵝַ̔ᾝ 

   

2014

9

 

 

2014
2015  2016  

( Ὲ ) 
2.4 

Ὲ  

 
1.53 0.5 0.37 

( Ὲ ) 
2 

Ὲ  

 
1.58 0.4  

18 ҆

̂  ̃
13.22 

Ὲ  

 
6.35 0.4 0.7 0.8

19 ҆

̂

̃ 

30.97 
Ὲ  

 
4.6 4.9 7.87 4.3

(  ̃
2 

Ὲ  

 
0.54 1.04 0.52 



   

2014

9

 

 

2014
2015  2016  

̂ ̃ 
18.3 

Ὲ  

 
5.41 5 3.7 2.77

̂  ̃
2.48 

Ὲ  

 
3.05 0.06 0.3 

ѿᵣ

̂ ῧ ̃ 
34.85 

Ὲ  

 
3.17 0.05 2 8.2

 106.22  26.23 12.35 15.46 16.07

Ὲ Һ Ṣ ̆

ᴨᾢ Һ ԍễ Ṣ ᾟ ̆ ΐᵣ Ȃ 

ԓȁ תּ Ὲ̆ ҍ қ ῒ῏ ֲ

ӊ ῏ ֜ ҙ Ԉ ’ 

תּ Ҍ̆ᴪ Ὲ ҍ қ ῒ῏ ֲӊ

῏ ֜ ̆Ҍᴪ ҙ Ԉ ҙ Ԉ Ȃ 

Έȁ ҈ № ’ ᴨᾢ ט ⱬ 

̂ѿ̃Ὲ №  

Ὲ ȇῈ Ȉ ῏ ≠ № ↕ № Ȃ 

Ὲ ≠ № Ὶ Ὲ ≠̆

№ Ḡ ȂῈ Ԋᴪ қ ᴪ ≠ № ‗

Ҭ ȁ ᴆ Ԋ Ὲᴧ

ῒ Ҭ қ ̆ Ҭ ῏ Ȃ 

Ὲ ץ ȁ ҍ № ≠ Ὲ̆ Ԋᴪ

ץ Ὲ ≠ ’ ’ Ὲ Ҭ № ȂῈ

№ ̆ Ὲ ╠ Ҋ Ὲ̆

№ ≠Ȃ 



Ԋᴪ № ΐᵣ ̆ Ὲ №

ȁ ᴆ ᵞ ᶛ Ԋ ̆ Ԋ ȂῈ Ԋᴪ

≠ № ̆ ֜Ὲ қ ᴪ Ȃ қ ᴪ №

̆ ץ ᶫ ҹҬ қ ⱴ қ ᴪ ᶫḂ≠Ȃ 

Ὲ ֟ ’ȁ ⅞ȁ ץ ̆

≠ № ̆ ≠ № Ҍ Ҭ ᴪ ├֜

῏ ̕ Ԋᴪȁ Ԋᴪ ᵬ₮ ῏ ≠ № ‗ ̆ ῃ

ᵣ Ԋ ȁ҉ץ Ԋ ȁῃᵣ҉ץ Ԋ ҉ץ ̕ Ԋ

≠ № Ȃ 

қ ᴪ ≠ № ₮ қ ᴪ қ ‗

2/3 ҉ץ Ȃ 

ᴨᾢ қ ̆ ▼ᵩ

≠ Ȃ ▼ᵩ≠ Ҭ 50%̆ ᴨᾢ қ қ῍ ҍ№ Ȃ 

̂ԋ̃Ὲ ҈ № ’̔ 

Ὲ 2011 ȁ2012 2013 № ’ Ҋ̔ 

ᵝ̔ᾝ 

 2013  2012  2011  

ԍ Ὲ қ ‪≠  710,655,331.72 221,034,822.54 608,271,256.29 

№ ≠  4,741,638,941.58 4,149,511,927.88 4,237,783,996.54

№ ̂ ̃ 580,921,640.10 118,528,318.02 309,306,891.20 

№ / ԍ Ὲ

қ ‪≠  
81.74% 53.62% 50.85% 

҈ №  1,008,756,849.32  

҈ № /҈

ԍ Ὲ қ ‪

≠  

65.51% 

̂҈̃ᴨᾢ ט ⱬ 

1ȁῈ ≠ ⱬ ’ ̆ҹᴨᾢ ט Ҋ  

2011 ȁ2012 2013 Ὲ̆ ԍ Ὲ ‪≠





 

⅞ ῤ ᴨᾢ ̆ Ὲ ԋҩ ῤҌ Ὲ

ҙⱵ Ⱶ ’ ’̆ Ȃp

Ὲ ̆ ᴨᾢ ̆ Ὲ ῒז ⅞Ȃ 

̂ԋ̃ ̆ ֲ Ԋᴪ Ⱶ Ҭ ᴪ

῏ ᵬ₮ ῏ԍ ᾫ ΐᵣ  

ԍᴨᾢ қ ᴨᾢԍ қ ≠ № ̆ Ҍ

תּ Ⱶ ’Ҋᴪ ԍ қ‪≠ ⁞ ̆

ԍῈ қ ⱴ ‪ ֟ Ҋ Ȃ 

Ὲ תּ ̆ ̆ ᵞ Ⱶ ֟

ṽ ȁ ≠ ȁ ѿ ⱴ ̆ ̆

ⱬ̆ץ қ Ҋ Ȃΐᵣ Ҋ̔ 

1ȁ Ⱶ ̆ҹ  

ᴨᾢ Ὲ̆ תּ Ȃ תּ ᶏ

̆Ὲ ‪ ֟ ⱴ̆ ֟ ṽ Ҋ ̆ ꜚ ⱴȂ Ḡץ

ᵞῈ ̆ ‪≠ Ȃ ̆Ὲ ⱬȁ

ⱬ ⱬ Ȃ 

ᴨᾢ └ ԅ № ̆ №

̆ ԍ ľ ꞉҉ Ὲ ᶛ № Ŀ ̆

ᾟ№ ԅᴨᾢ қȁ қ ҉ Ὲ ≠ ̆ Ὲ

ԋ ᵀṿ֟ ᵬ Ȃ 

2ȁⱴ ֲ Ὲ ̆ҹᴑҙ ᶫֲ Ḡ └ Ḡ  



3ȁ ῤ ̆  

ѿ ̆ ֟ ̆ ⇔

ȁ⇔ Ⱶ̆ ѿ ῤ ᴍ ̕ԋ ⱴ ̆ᶭ

̆ ᾢ ̆ ֟ Ὲ ̆

№ ̆ⱴ ⱬ ̆ ҙⱵ ᴝ̕҈ ẫῃ

̆ ⱬ ̆ ₮ ᴍ ̕ Ⱶ̆ⱴ

̆ ⱵҙⱵ̆ Ȃ 

4ȁ Һҙ ҉̆ ҙⱵ ̆ ≠  

Ὲ ҙ ̆ ҹү ҙ ᵬ ȁҒҙ ֲ

̆ תּ ⌠ᵝ ̆ ᴪⱴ ҙⱵ ῀ ̆

Ȃ 

Ὲ ⱬԍ ѿᵣ ̆֟ҙ ̆ ῃ Ȃ ╠

҉ ԅ֟ ̆Ὲ ҩ ҙ ⅞ ̆

̆Ὲ ⱵῈ ȁ Ὲ ץ ῀׃̆ ȁ

̆ ԅ֟ҙ ̆֟ҙ ⱴ ̆ Ԉ ⱬ ꞊ ѿ

Ȃ 

ԍ҉ץ ̆ Ὲ Ҍ Ԋᴆ ⌠

’Ҋ̆ ᴨᾢ Ҍ ԍῈ ‪ ֟ ғ̆ ᴨ

ᾢ תּ ԍễ Ὲ ṽ̆ ᴨᾢ תּ ֟

ῒ Ȃ 

 

 



Έ   ᴨᾢ ȇῈ Ȉḱ ’ 

Ὲ ȇῈ Ȉȁȇ Ⱶ ῏ԍ ᴨᾢ Ȉȁȇᴨᾢ

Ⱳ Ȉ ȁ ȁ ᴆ ̆ḱ ԅȇῈ ȈȂḱ

ȇῈ ȈҬҍ ῏ Һ ῤ Ҋ̔ 

ѿȁ≠ №  

̂ѿ̃ᴨᾢ  

Ὲ ᴨᾢ ҹ Ȃ

Ȃ 

̂ԋ̃ᴨᾢ қ ҍ▼ᵩ≠ №  

Ὲ ᶭ Ԏ ȁ Ὲ ᶫ№ ≠ ’Ҋ̆ ᴨᾢ

қ № ᴨ̆ᾢ қ ץ ҍѿ

ᶛ ▼ᵩ≠ № Ȃΐᵣ Ҋ̔ 

ᾢ Ὲ̆ Ὲ ᴨᾢ ̆ ᴨᾢ қ ᴇ

Ȃ 

ῒ ̆ ᴨᾢ қ ̆

▼ᵩ≠ Ȃ ▼ᵩ≠ Ҭ 50%̆ ᴨᾢ қ қ῍

ҍ№ ȂῒҬ̆ᴨᾢ қץ № ҍ▼ᵩ≠ № ȁ қ

ץ № ץ ≠ ҍ▼ᵩ≠ № Ȃ 

̂҈̃  

ᴨᾢ ט ̆ ӊ╠ ᴨᾢ қ

№ ⌠Ҋѿ ̆ғҌ Ȃ 

̂ ̃ᴨᾢ ᴨᾢ№  

Ὲ Ҍ ᴨᾢ № ҉ΐ ᴨᾢ ȂῈ ῃ

ᴨᾢ ╠̆Ҍ қ№ ≠ Ȃ 



ԋȁ▼ᵩ ֟№  

Ὲ ȁ ֟ ̆Ὲ ֟ ȇῈ Ȉ ȇ ֟

Ȉ ῏ ễ ▼ᵩ ֟ Ὲ̆ қ ᴍ ≢ ᶛ

№ ̆ қ№ ▼ᵩ ֟ ̆ᴨᾢ ᴨᾢ қ ט ȁȇῈ

Ȉ ̆▼ᵩ ֟Ҍ ץ ט ̆ ᴨᾢ қ ᶛ№

ȂῈ ᴨᾢ қ ט № ▼ᵩ ֟ ̆ қ№ ▼

ᵩ ֟Ȃ 

҈ȁ ‗ └  

̂ѿ̃ᴨᾢ ‗ └  

ҊԊץ ̆ᴨᾢ қҌ₮ қ ᴪ̆ ᴍ ‗ ̔ 

1ȁḱ ȇῈ ȈҬҍᴨᾢ ῏ ῤ ̕ 

2ȁῈ ѿ ⁞ Ὲ Ύ №ӊ ̕ 

3ȁῈ ȁ№ ȁ Ὲ ̕ 

4ȁ ᴨᾢ ̕ 

5ȁ ȁ ȁ ȇῈ Ȉ ῒז Ȃ 

Ὲ қ ᴪ ҉ Ԋ ̆ ȇҬ ֲ ῍ Ὲ Ȉ

ȇῈ Ȉ қ ᴨᾢ қ̆ᴨᾢ қ

₮ қ ᴪ̆ ҉ Ԋ ҍ қ№ ‗ ῒ̆ ѿᴨᾢ ѿ ‗

̆ᵖῈ Ὲ ᴨᾢ ‗ Ȃ 

҉ 1-5 ‗ ̆ ₮ ᴪ Ὲ қ̂ ‗ ᴨ

ᾢ қ̃ ‗ ҈№ӊԋ҉ץ ̆ ₮ ᴪ ᴨᾢ қ̂ Ҍ

‗ ᴨᾢ қ̃ ‗ ҈№ӊԋ҉ץ Ȃ 

̂ԋ̃ ‗  

Ὲ ҈ҩᴪ ңҩᴪ ᴨᾢט ̆



қ ᴪ ‰ Ҍ ᴨᾢט ӊ ᴨ̆ᾢ қ ₮

қ ᴪҍ қ῍ ‗Ȃ 

‗ ̆ Ὲ ῃ ט ט ̂ ט

ῒ ̃̆ ↕ ῃ ט ӊ ̆ᴨᾢ қ ‗ ‗

̆ᵖ ȁȇῈ Ȉ Ȃ Ῥ ‗

̆ᴨᾢ қ ‗ ץ Ȃ 

ȁ ᴨᾢ ΐᵣ ᴆ 

Ὲ ῏ ȁ ᴆҊ̆ ץ Ὲ

ᴨᾢ ᴍȂ 

ԓȁ ḱ ῤ Ҭҍᴨᾢ ῏ ῒזῤ  

̂ѿ̃Ὲ ᴨᾢ └ 

Ὲ ᴨᾢ Ҍ Ὲ ᴍ №ӊԓ ғ̆

Ҍ ╠‪ ֟ №ӊԓ ̆ ᴨᾢ Ҍ ῀ ȂῈ Ҍ

ҹ ᴨᾢ Ȃ 

̂ԋ̃ ῏ᴨᾢ қ ≠ 

Ὲ ᴨᾢ қ֣ Ҋץ ≢ ≠̔ 

1ȁᴨᾢԍ қ№ ̕ 

2ȁῈ ̆ᴨᾢԍ қ№ Ὲ ▼ᵩ ֟̕ 

3ȁ₮ ᴨ̆ᾢ қ ₮ץ Ὲ қ ᴪ ֣ ‗  ̕

4ȁ₮ ̆ ‗ ̕ 

5ȁ ȁ ȁ ȁ ᴆ ᴨᾢ қ ֣

ῒז ≠Ȃ 

Ὲ ḱ ̆ Ὲ ҂ Ԋᴪ ԓ ҳ ᴪ ‗ Ὲ

Ȃ 



 

қ ҙ ᴍ Ὲ Ԋᴪ 

2014 12 29  

 

 


	34023625(c-book-16.40)
	ORA 2 - 4-3  非公开发行优先股预案公告 2014-054

