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Ὲ ῃᵣ Ԋȁ ԊḠ ꞉ ⅞ Ҍ Ẋ ȁ

̆ ῒ ȁ‰ ȁ ҩ≢ ᴋȂ   

≢  

1ȁ ꞉ ⅞ᶭ ȇҬ ֲ ῍ Ὲ ȈȁȇҬ ֲ ῍ ├ Ȉȁ

ȇ҉ Ὲ ꞉ Ⱳ ̂ Ȉ̃ȁȇ ꞉ ῏Ԋ 1 Ȉȁȇ

꞉ ῏Ԋ 2 Ȉȁȇ ꞉ ῏Ԋ 3 Ȉ ῒז ῏ ȁ

ȁ ᴆ ץ̆ қ └ ᴍ Ὲ Ҋץ̂ ľ Ŀ

ľῈ Ŀȁľ Ὲ Ŀ ȇ̃Ὲ Ȉ└ Ȃ 

2ȁ Ὲ Ҍ ȇ҉ Ὲ ꞉ Ⱳ ̂ ̃ȈҬľ ҂ Ŀ

Ҍ ꞉ Ȃ 

3ȁ ꞉ ⅞ ꞉ Ҍ ȇ҉ Ὲ ꞉ Ⱳ ̂ ̃Ȉ

Ҭľ ῇ Ŀ Ҍ ҹ ꞉ Ȃ 

4ȁ
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6ȁ ꞉ ⅞ ԇ └ ԇᴇ ҹ 16.75 ᾝ̆ ԇᴇ Ҍᵞԍ

⅞ Ὲ ╠ 20 ҩ֜ Ὲ ֜ ᴇ 33.49 ᾝ̂ ╠ 20 ҩ֜

֜ /╠ 20 ҩ֜ ֜ ̃ 50%Ȃ 

꞉ ⅞Ὲ ꞉ └ ̆ Ὲ

Ὲ ȁ ≠ ȁ ȁ ȁ Ԋ ̆ └

ԇᴇ Ạ Ȃ 

7ȁ ꞉ ⅞Ὲ ꞉ └ ̆ Ὲ

Ὲ ȁ ≠ ȁ ȁ Ԋ ̆ └

Ạ Ȃ 

8ȁ ꞉ ⅞ ҹ └ ԇӊ └

ӊ Ȃ ꞉ ⅞ ҹ └ ԇӊ

48 ҩ Ȃ 

⅞ ԇ └ ԇӊ 12 ҩ ̆ ᴆ ̆

꞉ ץ 36 ҩ ῤ 30%̔30%̔40% ᶛ№҈ Ȃ 

└ № ԇӊ 12 ҩ , ᴆ ̆ ꞉

ץ 24 ҩ ῤ 50%̔50% ᶛ№ң Ȃ 

9ȁ ꞉ ⅞Ҭ̆ └ ᴆҹ̔ץ 2014 ҙ ҹ ‰ 2̆015

ȁ2016 ȁ2017 Ὲ ҙ ῀ 2014 №≢Ҍᵞԍ 15%ȁ50%ȁ

100%̕2015 ȁ2016 ȁ2017 Ὲ ‪≠ 2014 №≢Ҍᵞԍ

10%ȁ30%ȁ75%Ȃ 

Ὲ ץ ⌠ ҹ ȁ ҹ ↕̆

ⱴ ‪ ֟ ῒ֟ ҙ ῀ȁ‪≠ Ҍ ῀ ׂ ҙ

Ȃ 

10ȁ ⅞ ꞉ Ὲ Ԋȁ ֲ ȁҬ ֲ Ὲ

̆Ҍ Ὲ Ԋȁ ԊȂ ⅞ ԇ

꞉ ֲ ҹ 47 ֲ̆ Ὲ 2015 6 30 Ύ ֲ 809 ֲ

5.81%Ȃ 

꞉ Ҭ̆Ὲ Ԋȁ◐ ȁ Ⱶ ֲȁ Ԋᴪ ӥ ᵬ
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ҹ ҉ץ5% Һ қ̆ қ ᴪ ‗ ̂ қ ᴪ ‗ ῏

қ ‗̃ ҍ ꞉ ⅞Ȃ 

11ȁῈ Ҍҹᴋᵥ ꞉ ᶭ ꞉ ⅞ ῏ ᶫ ץ

ῒזᴋᵥ Ⱶ ꜛ̆ғҌҹῒ ᶫ ḠȂ 

12ȁ ꞉ ⅞ Ὲ қ ᴪ Ȃ 

13ȁ Ὲ қ ᴪ ꞉ ⅞ӊ 30 ῤ̆Ὲ ῏

Ԋᴪ ꞉ ԇ̆ ȁῈ ῏ Ȃ 

14ȁῈ ꞉ ⅞ қ ᴪ ҍ

ȂῈ ├֜ ֜ ԑ Ὲ қ ᶫ

̆ қ ץ ῤ ҉ ᶏ ‗ Ȃ 

15ȁ ꞉ ⅞ Ҍ Ὲ № Ҍΐ ҉

ᴆ ’Ȃ 
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ѿ  ӈ 

ȁ Ὲ ȁ

Ὲ  
 қ └ ᴍ Ὲ Ȃ 

꞉ ⅞ȁ ⅞  
Ὲץ ҹ ̆ Ὲ Ԋȁ ֲ ȁҬ

ֲ ꞉ ⅞Ȃ  

└   
Ὲ ⅞ ᴆ̆ ԇ ꞉ ѿ

⌠ └ Ὲ Ȃ  

꞉   
⅞ └ Ὲ Ԋȁ ֲ

ȁҬ ֲ Ȃ 

ԇ   
Ὲ ꞉ ԇ └ ̆ ԇ ҹ֜

Ȃ  

  ꞉ ⅞ └ Ȃ 

  
⅞ ᴆ ̆ ꞉ └

ӊ Ȃ  

ԇᴇ   Ὲ ԇ ꞉ ӯ ѿ └ ᴇ Ȃ  

ᴆ  └ ꞉ ᴆȂ  

ȇῈ Ȉ  ȇҬ ֲ ῍ Ὲ ȈȂ  

ȇ ├ Ȉ  ȇҬ ֲ ῍ ├ ȈȂ  

ȇ Ⱳ Ȉ  ȇ҉ Ὲ ꞉ Ⱳ ̂ ̃ȈȂ  

ȇ Ȉ  
ȇ ꞉ ῏Ԋ 1 Ȉȁȇ ꞉ ῏Ԋ

2 Ȉȁȇ ꞉ ῏Ԋ 3 ȈȂ 

ȇῈ Ȉ  ȇ қ └ ᴍ Ὲ ȈȂ  

ȇ Ⱳ Ȉ  
ȇ қ └ ᴍ Ὲ └ ꞉ ⅞

Ⱳ ȈȂ 

Ҭ ᴪȁ ᴪ  Ҭ ├ ᴪȂ  

֜   ├֜ Ȃ  

Ὲ   Ҭ ├ ᴋῈ №Ὲ Ȃ 

ᾝ  ֲ ᾝȂ  

http://www.chinaclear.cn/
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ԋ  ꞉ ⅞  

꞉ ⅞ ҹ̔ 

ѿȁ ѿ ȁẫῃῈ └̆ Ὲ Ԋȁ ֲ ȁ

꞉ └̆ᾟ№ ꜚῒ ̆ қ≠ ȁῈ ≠

ҩֲ≠ ѿ ̆Ḇ Ὲ ȁ ẫȁ ̕ 

ԋȁ ѿ ῤ ̆ └ ̆ Ὲ ῃ Ὲ

ꜚⱬ ⇔ ⱬ ᶏ̆ ῍ ῏ Ὲ ᾟ̆№

̆Ḇᶏ ᵟ ҙ ̆Ḡ Ὲ ≠ ̕ 

҈ȁ ≠ԍ Ḡ ᴨ ֲ ҙⱵ ̆ Ὲ ֲⱬ ᴨ

̆ל ѿ Ὲ ⇔ ⱬ̆ҹῈ ῀ ꜚⱬȂ 
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҈  ꞉ ⅞  

1ȁ қ ᴪᵬҹῈ ⱬ ̆ ‰ ⅞ ȁ

Ȃ 

2ȁ Ԋᴪ ꞉ ⅞ ̆Ҋ ҍ ᴪ̆

ḱ ꞉ ⅞̆ Ὲ қ ᴪ ̆ қ ᴪ ῤⱲ

⅞ ῏Ԋ Ȃ 

3ȁ Ԋᴪ ⅞ ̆ ꞉ ̆ ⅞

῏ ȁ ȁ ├֜ ҙⱵ ↕ Ȃ 

4ȁ Ԋ ⅞ ≠ԍῈ ̆

Ὲ ῃᵣ қ ≠ ̆ ⅞ қ Ȃ 
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 ꞉ ⅞ ꞉  

ѿȁ ꞉ ᶭ  

̂ѿ̃ ꞉ ᶭ  

⅞ ꞉ ȇῈ Ȉȁȇ ├ Ȉȁȇ Ⱳ Ȉȁȇ Ȉ ῒז

῏ ȁ ᴆץ ȇῈ Ȉ ῏ ̆ Ὲ

’ Ȃ 

̂ԋ̃ ꞉ Ⱶᶭ   

⅞ ꞉ ҹ ╠Ὲ Ԋȁ ֲ ȁῈ ̂ Ὲ ̃Ҭ

ֲ Ὲ ( Ὲ )Ȃ ꞉

⅞ ꞉ Ὲ Ԋᴪ ҍ ᴪ ̆ Ὲ Ԋᴪ Ȃ 

꞉ Ҭ̆ Ԋȁ ֲ қ ᴪ ҽ Ὲ Ԋᴪ ᴋȂ

꞉ ⅞ ῤԍῈ Ὲ ᴋ ҍῈ

Ὲ ԅꞋꜚ ᴋ Ȃ 

ԋȁ └ ꞉ ↕ 

└ ⅞ └ ԇ 12 ҩ ῤѿ

ԇȂ └ ꞉ Ὲ Ԋᴪ ҍ ᴪ ̆ Ԋᴪ

̆ Ғҙ ₮ΐ ӥ Ὲ̆ ‰

꞉ ῏Ḥ Ȃ └ ꞉ ҹ̔Ὲ Ԋȁ
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Ⱶ ֲȁ

Ԋᴪ ӥ 

 

 Ԋȁ  15 7.80% 0.18% 

ֹ   20 10.42% 0.24% 

Ҭ ֲ ȁ ̂῍

44 ֲ̃ 
118 61.46% 1.43% 

└  19 9.90% 0.23% 

 192 100% 2.32% 

1ȁ҉ ᴋᵥѿ ꞉ ⅞ Ὲ Ὲ

1%Ȃ 

2ȁ ⅞ ꞉ ҍңҩ ҉҉ץ Ὲ ꞉ ⅞Ȃ  

3ȁ ꞉ Ҍ Ὲ Ԋȁ ԊȂ 

4ȁ ꞉ ⅞ ꞉ Ҭ Ὲ ҉ץ5% Һ қȂῈ Ԋȁ

◐ ȁ Ⱶ ֲȁ Ԋᴪ ӥ ҹῈ ҉ץ5% Һ қȂ 

ԇ └ ̔ ᵬҹῈ ҈ қ ᴋ̆

Ὲ Ԋȁ◐ ȁ Ⱶ ֲȁ Ԋᴪ ӥ Ⱶ̆ҹῈ

ֲ ̆ Ὲ ȁ ᵬ Ȃ ̆

ᵬҹῈ ꞉ ⅞ ꞉ ΐ ҍ̆ῒ ᴋ Ⱶȁ ᵝ

Ȃ 

ᵬҹῈ ҈ қ̆ Ὲ ᴍ 630 ҆ ̆ Ὲ

ᶛ 7.62%ȂẊ ԇ └ ῃ ,↕ Ὲ

ᴍҹ 650 ҆ ̆ ῃ Ὲ ᶛ 7.70%̆ ᶛ

҉ Ȃ ᶏ ’̆ ԇ Ҭῒז ꞉

ֽ̆ 20 ҆ ̆ῒ ᶛ Ὲ

7.84%̆ҍ ҍ ꞉ ⅞╠ ̆ ᶛ ҉ ̆Ҍ

Ὲ ’Ȃ 

̆ ꞉ ⅞ ԇ └ ῏ ̆
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ꜛԍ Ὲ ԈⱬȁḆ Ὲ ̆Ҍᴪ Ὲ Ҭ қ≠ Ȃ Ԋ

қ ᴪ ‗ ғ̆ қ ᴪ Ԋ ‗ ̆̓͂ қ

‗Ȃ ̆ ꞉ ⅞ ꞉ Ҭ ῒז Ὲ ҉ץ5%

Һ қ └ֲ ῒ Ẽȁ ֪ Ȃ 

5ȁ ꞉ ҹῈ қȁ ҹῈ Ԋ ̆ ‗ ӈⱵȂ 
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ԓ   └ ꞉ ⅞ΐᵣῤ  

ѿȁ ⅞  

⅞ ҹῈ ꞉ Ὲ Ȃ  

ԋȁ ԇ └  

⅞ ꞉ ԇ └ ҹ 192 ҆ ̆ ꞉ ⅞

Ὲ 8,267 ҆ 2.32%ȂῒҬ̆ ԇ └ ҹ 173

҆ ̆ ꞉ ⅞ ԇ 90.10%̆ ꞉ ⅞ Ὲ

2.09%̕ └ 19 ҆ ̆ ꞉ ⅞ ԇ 9.90%̆ ꞉

⅞ Ὲ 0.23%Ȃ 

҈ȁ └ ꞉ ⅞ ȁ ԇ ȁ ȁ ȁ   

1ȁ   

꞉ ⅞ ҹ 48 ҩ ̆ └ ԇӊ Ȃ 

2ȁ ԇ   

꞉ ⅞ ԇ ⅞ Ὲ қ ᴪ Ὲ Ԋᴪ Ȃ

ԇ ҹ Ὲ қ ᴪ ⅞ӊ 30 ῤ̆ Ὲ

Ԋᴪ ꞉ ԇ̆ ȁῈ ῏ Ȃ 

ԇ ҹ֜ ̆ғҌ ҹҊ↓ ̔̂ 1̃ Ὲ ╠ 30 ̂̕ 2̃

֜ Ԋ ‗ Ҭ Ԋ Ὲ 2ҩ֜ ̂̕ 3 ῒ̃ז

ᴇ Ԋᴆ ӊ Ὲ 2ҩ֜ Ȃ 

3ȁ  

└ ԇ Ȃ ꞉ └ Ҍ

̆№≢ҹ 12 ҩ ȁ24 ҩ 36 ҩ ̆ ԇӊ Ȃ 

4ȁ   

Ὲ ԇ └ Ҋ ̔ 
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└

ᶛ 

ѿ  
ԇ 12 ҩ ҩ֜ ԇ

24 ҩ ῤ ѿҩ֜  
30% 

ԋ  
ԇ 24 ҩ ҩ֜ ԇ

36 ҩ ῤ ѿҩ֜  
30% 

҈  
ԇ 36 ҩ ҩ֜ ԇ

48 ҩ ῤ ѿҩ֜  
40% 

Ὲ └ ̔ 

  
└

ᶛ 

└

ѿ  

ԇ 12 ҩ ҩ֜ ԇ

24 ҩ ῤ ѿҩ֜  
50% 

└

ԋ  

ԇ 24 ҩ ҩ֜ ԇ

36 ҩ ῤ ѿҩ֜  
50% 

Ὲ̆ ҹ ᴆ ꞉ Ⱳ Ԋ ̆ ᴆ

꞉ └ Ҍ ̆ Ὲ ᴇ Ȃ 

5ȁ   

꞉ └ ₮ └ Ȃ

꞉ ⅞ ȇῈ Ȉȁȇ ├ Ȉ ῏ ȁ ȁ ᴆ

ȇῈ Ȉ ̆ΐᵣ Ҋ̔  

̂1̃ ꞉ ҹῈ Ԋ ֲ ῒ̆ ᴋ

ᴍҌ ῒ Ὲ ᴍ 25%Ȃ҉ ֲ ῤ̆Ҍ

ῒ Ὲ ᴍȂ 

̂2̃ ꞉ ҹῈ Ԋȁ ֲ ̆ ῒ Ὲ ӯ

῀ 6ҩ ῤ ₮̆ ₮ 6ҩ ῤ ӯ῀̆ Ὲ ̆

Ὲ Ԋᴪ ῒ Ȃ 
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̂3̃ ꞉ ⅞ ῤ̆ ȇῈ Ȉȁȇ ├ Ȉ ῏ ȁ

ȁ ᴆ ȇῈ ȈҬ Ὲ Ԋ ֲ ᴍ

῏ ԅ ↕̆ № ꞉ ῒ Ὲ

ḱ ȇῈ Ȉȁȇ ├ Ȉ ῏ ȁ ȁ ᴆ ȇῈ

Ȉ Ȃ 

ȁ └ ԇᴇ ԇᴇ   

1ȁ ԇᴇ   

⅞ ԇ └ ԇᴇ ҹ 16.75 ᾝȂ 

2ȁ ԇᴇ  

ԇ └ ԇᴇ ᶭ ⅞ Ὲ ╠ 20 ҩ֜ Ὲ

֜ ᴇ̂ ╠ 20 ҩ֜ ֜ /╠ 20 ҩ֜ ֜ 3̃3.49

ᾝ 50%Ȃ 

3ȁ └ ԇᴇ  

Ԋᴪ‗ └ ԇᴇ Ȃ ԇᴇ ᶭ Ԋᴪ‗ Ὲ

╠ 20 ҩ֜ Ὲ ֜ ᴇ̂ ╠ 20 ҩ֜ ֜ /╠ 20 ҩ֜

֜ ̃50% Ȃ 

ԓȁ
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2ȁ └ ᴆ 

꞉ └ ҉ ԇ ᴆҬ ̂1 ȁ̃̂ 2̃

῏ ᴆ ̆ Ҋ ᴆ̔  

̂1̃Ὲ ҙ   

ŵ ̔Ὲ └ ῤ̆ ԍ҉ Ὲ

қ ‪≠ ‪≠ Ҍ ᵞԍ ԇ ╠ ҈ҩᴪ

ғҌ ҹ Ȃ 

Ŷ Ὲ ╠ѿ ҙ ̔ ⅞ ᴪ ̆

Ὲ ╠ѿ Ⱶ ץ̆ ⌠Ὲ ҙ ᵬҹ

꞉ ᴆӊѿȂҙ ҹ̔ ҙ ῀ ‪≠

Ȃ ꞉ ⅞ ῤ̆Ὲ Ⱶҙ Ҋ ̔ 

 ҙ  

└ ѿ  
ץ 2014 ҙ ҹ ‰̆2015 Ὲ ҙ ῀ 2014

Ҍᵞԍ 15%̕2015 ‪≠ 2014 Ҍᵞԍ 10%Ȃ 

└ ԋ  

/ └ ѿ  

2014ץ ҙ ҹ ‰ 2̆016 Ὲ ҙ ῀ 2014 Ҍ

ᵞԍ50% ̕2016 Ὲ ‪≠ 2014 Ҍᵞԍ30%Ȃ 

└ ҈  

/ └ ԋ  

2014ץ ҙ ҹ ‰ 2̆017 Ὲ ҙ ῀ 2014 Ҍ

ᵞԍ100%̕2017 Ὲ ‪≠ 2014 Ҍᵞԍ75%Ȃ 

Ὲ ץ ⌠ ҹ ȁ ҹ ↕̆

ⱴ ‪ ֟ ῒ֟ ҙ ῀ȁ‪≠ Ҍ ῀ ׂ ҙ

Ȃ 

└ ᴆ ̆ ꞉ └ ⅞

ᶛ ̕ ӊ̆ ᴆ ̆↕Ὲ ⅞ ῏ ץ̆

ᴇ └ Ȃ 

Ὲ 2015 -2017 ҙ ̆ ԅῈ ҙ ȁ

ȁ ҙ ץ’ Ὲ ⅞ ꞉ ⅞ ꞉ ῏

̆ ҙ ̆↕ ҈ ̂2015-2017 ̃Ὲ ҙ ῀ ‪≠
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Q ҹ └ Ȃ 

̂2̃  

Q̗Q0¦n 

ῒҬ̔Q0ҹ ╠ └ ̕nҹ ᶛ̂ 1 Ὲ ҹ

n ̃̕ Q ҹ └ Ȃ 

̂3̃  

Q̗Q0¦P1¦̂1̅ñ/̂P1̅P2¦ñ 

ῒҬ̔Q0ҹ ╠ └ ̕P1ҹ ᴇ̕P2ҹ

ᴇ n̕ ҹ ᶛ̂ ҍ ╠Ὲ ᶛ̃̕ Q ҹ

└ Ȃ 

̂4̃   

Ὲ ’Ҋ̆ └ ԇ ҌẠ Ȃ 

2ȁ ԇᴇ  

⅞Ὲ ꞉ └ ᴍ Ὲ̆

Ὲ ȁ ≠ȁ ȁ ȁ ȁ Ԋ ̆

└ ԇᴇ Ȃ Ҋ̔ 

̂1̃ Ὲ ȁ ≠ȁ ᴍ  

P̗P0°̂1̅ñ 

ῒҬ̔P0ҹ ╠ ԇᴇ ̕nҹ Ὲ ȁ

≠ȁ ᴍ ̕Pҹ ԇᴇ Ȃ 

̂2̃   

P̗P0°n 

ῒҬ̔P0ҹ ╠ ԇᴇ ̕nҹ ᶛ̕Pҹ ԇᴇ Ȃ 

̂3̃  
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P̗P0-V 

ῒҬ̔P0ҹ ╠ ԇᴇ ̕Vҹ ̕Pҹ ԇᴇȂ 

̂4̃  

P̗P0¦̂P1̅P2¦ñ/[P1¦̂1̅ñ] 

ῒҬ P̔0ҹ ╠ ԇᴇ P̕1ҹ ᴇ P̕2ҹ ᴇ ̕

nҹ ᶛ̂ ҍ ╠ ᴍῈ ᶛ̃̕ P ҹ

ԇᴇ Ȃ 

̂5̃   

Ὲ ’Ҋ̆ └ ԇᴇ ҌẠ Ȃ 

3ȁ └ ꞉ ⅞   
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ῒҬ̔Q0ҹ ╠ └ ̕nҹ Ὲ ȁ

≠ȁ ᴍ ̂ ȁ ⱴ ̃̕

Q ҹ └ Ȃ 

̂2̃  

Q̗Q0¦n 

ῒҬ̔Q0ҹ ╠ └ ̕nҹ ᶛ̂ 1 Ὲ ҹ

n ̃̕ Q ҹ └ Ȃ 

̂3̃  

Q̗Q0¦P1¦̂1̅ñ/̂P1̅P2¦ñ 

ῒҬ̔Q0ҹ ╠ └ ̕P1ҹ ᴇ̕P2ҹ

ᴇ n̕ ҹ ᶛ̂ ҍ ╠Ὲ ᶛ̃̕ Q ҹ

└ Ȃ 

̂4̃   

Ὲ ’Ҋ̆ └ ҌẠ Ȃ 

2ȁ └ ᴇ  

└ ԇ ̆Ὲ Ὲ ȁ ≠ȁ

ȁ ȁ ȁ Ὲ ᴇ ȁ

’ Ὲ̆ Ҋ↓ └ ᴇ Ạ ̆

Ҋ̔ 

̂1̃ Ὲ ȁ ≠ȁ ᴍ  

P̗P0°̂1̅ñ 

ῒҬ̔P0ҹ ╠ ԇᴇ ̕nҹ Ὲ ȁ  

≠ȁ ᴍ ̕Pҹ ԇᴇ Ȃ 

̂2̃  
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P̗P0°n 

ῒҬ̔P0ҹ ╠ ԇᴇ ̕nҹ ᶛ̕Pҹ ԇᴇ Ȃ 

̂3̃  

P̗P0-V 

ῒҬ̔P0ҹ ╠ ԇᴇ ̕Vҹ ̕Pҹ ԇᴇȂ 

̂4̃  

└ ԇ Ὲ̆ Ὲ̆ ⅞ └

↕̆ └ ᴍ Ὲ ѿ Ȃ ꞉

└ ᴇ ̆ ԇᴇ ╠

ᴇ ̕ └ ᴍ ᴇ ̆ ᴇ Ȃ 

̂5̃   

Ὲ ’Ҋ̆ └ ᴇ ҌẠ Ȃ 

3ȁ └ ᴇ  

Ὲ қ ᴪ Ὲ Ԋᴪᶭ҉ ↓ └

ᴇ Ȃ Ԋᴪ ҉ ᴇ ̆ Ὲ Ȃ

ῒז └ ᴇ ̆ ԊᴪẠ₮‗

қ ᴪ ‰Ȃ 

4ȁ └  

Ὲ ⅞ ̆ ֜ └ ̆

҈ ҩ ᵬ ῤῈ ט ꞉ ԍ ├ Ὲ

ᴍ ̕ ῤ̆Ὲ № Ȃ 

ῇȁ └ ᴪ ҍῈᾛᴇṿ  

1ȁ └ ᴪ  

̂1̃ ԇ   
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Ὲ ꞉ ᴍ ’ Ὲ ĺ ᴇȂ  

̂2̃ ╠ ҩ ֟ ṽ   

ᴪ ‰↕ ̆ ╠ ҩ ֟ ṽ ̆ ԇ ΐ

Ὲᾛᴇṿ └ ᶛ ᶫ Ⱶ ῀

Ὲ ̂ῒ Ὲ ̃̆ Ҍ ῒ Ὲᾛᴇṿ ꜚȂ  

̂3̃   

̆ ⌠ ᴆ̆ ץ ̆ ╠ ҩ ֟ ṽ

Ὲ ̂ῒ Ὲ ̃̕ ῃ № ᵬ ̆

↕ Ὲ ԇᴇ ̆ ᴪ ‰↕ ῏ Ȃ 

2ȁ └ Ὲᾛᴇṿ  

ȇᴑҙᴪ ‰↕ 11 ĺĺ ᴍ Ȉט ̆ ԍѿ ԇ№

└ ̆ῒ ῤ̆ץ ᶃᵀ ҹ ̆

ԇ Ὲᾛᴇṿ̆ ῀ ῏ ғ̆

Ҭ↓ Ȃ 

ԍ └ ΐ № ≠ └ ̆ ԇ ̆ └

Ὲᾛᴇṿ └ ṿ ᵀ ̕ ⌠ ꞉

ץ ԇᴇ ӯ └ ̆ Ὲᾛᴇṿ ⁞ ᴪ

̕ ҉№ ̆ ╠ B-S ᴇ ץ Ҭ - ᴇ῏

̆ᵀ ̔ ᴍ └ Ὲᾛᴇṿ= C-P-X*̂̂ 1+R̃^T-1̃̆ ῒҬľC-PĿף

ԅ └ X̕*̂ ̂1+R ^̃T-1̃ף

ᴪ Ȃ 

̂1  ̃S0̔ ԇ ᴇ ԍ 38.60 ᾝ̂Ẋ ץ 2015 7 24 ᴇᵬҹ

ԇ ᴇ , ԇ ᴇ ץ ԇ ᴇҹ‰̃̕̕ 

̂2̃ X̔ ԇᴇ ԍ 16.75 ᾝ̕ 

̂3̃ e̔ Ȃ 

̂4̃ r̔ ץ̆ iFinD ҬῈ 2015 7 23

ṽ⌠ ᵬҹ ȂῒҬ̔1 ṽ⌠
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ҹ 2.3853%̆2 ṽ⌠ ҹ 2.5748%̆3 ṽ⌠ ҹ

2.8044%Ȃ 

̂5̃ T̔ └ ̆Ẋ ꞉

ѿҩ֜ ֜ ↕̆ └ №≢ҹ 1 ȁ2 3  ̕

̂6  ̃R̔ ̆ 2014 ⱴ ‪

֟ 14.65%Ȃ 

҉ Ὲ Ẋ ̆↕ Ҋ ̔ 

 C-P X*̂̂ 1+R̃^T-1̃ 
ᴍ └ Ὲᾛᴇṿ

̂ᾝ̃ 

ѿ  22.24 2.45 19.79 

ԋ  22.69 5.27 17.42 

҈  23.20 8.49 14.71 

ԍ ԇ └ Ὲ ᶛ ̆ Ҍ ҉ Ҭ

└ Ὲ Ȃ ҉ Ὲ̆ ԇ

173 ҆ └ ҹ 2,949.13 ҆ᾝȂ 

ΐᵣ Ҋ ̔ 

̂ ᶛ̃ 
ᴍ  

̂҆ ̃ 

ᴍ └  

Ὲᾛᴇṿ̂ᾝ̃ 

└  

̂҆ᾝ̃ 

ѿ ̂30%̃ 51.90 19.79 1,027.10 

ԋ ̂30%̃ 51.90 17.42 904.10 

҈ ̂40%̃ 69.20 14.71 1,017.93 

 173.00 - 2,949.13 

3ȁ ꞉ ⅞ Ὲ ҙ  

ȇᴑҙᴪ ‰↕ 11 ĺĺ ᴍ Ȉט ῏ ̆Ὲ ꞉

⅞ ῤ ҩ ֟ ṽ ץ̆ └ ᶃᵀ ҹ

̆ ΐ ԇ Ὲᾛᴇṿ̆ Ⱶ ῀ ῏

Ὲ Ȃ 
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ῃ ꞉ ⅞ ᴆғ ῤῃ ↕̆

Ὲᾛᴇṿ ᵬҹ ꞉ ⅞ └ №

꞉ ⅞ Ҭ ᶛ№ Ȃ ᴪ ‰↕ ΐ̆ᵣ

ץ ԇ ᴍῈᾛᴇṿҹ‰ȂẊ Ὲ 2015 8 ԇ └

̆ ̆2015 -2017 └ ’ Ҋ ̔ 

ᴍ 2015  2016  2017  2018   

└

̂҆ᾝ  ̃
757.69 1,390.50 603.01 197.93 2,949.13 

⅞ ꞉ Ҭ↓ ̆ ꞉ ⅞

ῤῈ ‪≠ ׆̆ ҙ Ҭ ‪≠

ѿ ̆ᵖ Ҍᴪ Ὲ ⁞ Ὲ ‪ ֟Ȃ ғ̆

⌠ ꞉ ⅞ Ḇ Ὲ ̆ ꞉ ⅞ Ὲ ҙ ԍ

ῒ ⱴȂ 

ѿ ṿ ᴇ ҉ ₮ ꞉ ⅞ ԇ

ҩ ԇץ№ ̆ ꞉ Ԋᴪ ԇ

ṿ ȂῈ Ҭ ΐᵣ ᴪ

ῒ Ὲ Ⱶ Ȃ 

3ȁ ꞉ ⅞ Ὲ  

꞉ ⅞ ԇ 173 ҆ └ ῃ ↕̆

꞉ 173 ҆ ̆ תּ ҹ 2,897.75 ҆ᾝ̆ № Ὲ

⅞ῃ ԍ ᾟῈ ꜚ Ȃ
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  Έ  Ὲ ꞉ ⅞ȁ ԇ └ ȁ              

꞉  

ѿȁ ꞉ ⅞  

1ȁ Ԋᴪ ҍ ᴪ ꞉ ⅞ ̆ ֜ Ԋᴪ Ȃ  

2ȁ Ԋᴪ ꞉ ⅞ ȇ Ⱳ Ȉ̆ Ԋ

꞉ ⅞ ≠ԍῈ ̆ Ὲ ῃᵣ қ≠

Ȃ  

3ȁ Ԋᴪ ꞉ Ȃ  

4ȁῈ ꞉ ⅞₮ΐȇ ӥȈȂ  

5ȁ Ԋᴪ ꞉ ⅞ Ὲ̆ Ԋᴪ‗ ȁ Ԋᴪ‗ ȁ

Ԋ ȁ ꞉ ⅞ ȁȇ Ⱳ Ȉ ᴆ, ₮ қ

ᴪ , Ὲ ӥȂ  

6ȁ Ԋ ꞉ ⅞ қ Ȃ  

7ȁ қ ᴪ ꞉ ⅞̆ ᶫ ᶫ

Ȃ Ԋᴪ ꞉ ’ қ ᴪ҉ Ȃ  

8ȁ қ ᴪ ‰ ꞉ ⅞ ץ Ȃ Ԋᴪ қ ᴪ Ⱳ

ΐᵣ └ ԇȁ Ԋ Ȃ 

ԋȁ └ ԇ  

1ȁ Ԋᴪ ҍ ᴪ └ ԇ Ȃ  

2ȁ Ԋᴪ ‰ ҍ ᴪ └ ԇ Ȃ  

3ȁ Ԋᴪ ꞉ ҍ қ ᴪ ‰ ꞉ ⅞Ҭ

Ȃ 

4ȁ ⅞ қ ᴪ Ὲ̆ ῏ Ԋᴪ ԇ

̆ ԇ ᴆ ̆ ꞉ └ ԇ̆ ȁῈ
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῏ Ȃ ԇ ҹ֜ ̆ғҌ ҹҊ↓ ̔ 

̂1̃ Ὲ ╠ 30 ̕ 

̂2̃ ֜ Ԋ ‗ Ҭ Ԋ Ὲ 2ҩ֜ ̕ 

̂3̃ῒז ᴇ Ԋᴆ ӊ Ὲ 2ҩ֜ Ȃ 

5ȁ ꞉ ҍῈ ȇ ԇ └ ӥȈȂ  

6ȁ ꞉ └ Ὲ ԍῈט ̆

Ύᴪ Ȃ  

7ȁῈ Ҭ ᴪȁ ֜ ȁ Ὲ ῏ Ⱳ └

꞉ ⅞ ῏Ԋ Ȃ 

8ȁ ⅞Ҭ └ ԇ Ὲ ҍ ᴪ ̆

ԇ Ԋᴪ ғ̆ ꞉ Ԋᴪ ̆ Ғҙ ₮

ΐ ӥ ̆Ὲ ꞉ᴍ ȁ ꞉ Ⱶȁ ԇᴇ

ῤ Ạ₮ᾟ№ Ḥ ̆ ꞉ ⅞ ѿ ԇȂ └

ԇ ᴆҍ ԇ └ ԇ ᴆ Ȃ 

҈ȁ └  

1ȁ ╠̆Ὲ ꞉ ᴆ̆ ԍ

ᴆ ꞉ ̆ Ὲ ѿⱲ Ԋ ̆ ῒ ₮ȇ └ ӥȈ̕

ԍ ᴆ ꞉ ̆ Ὲ ῒ └

Ȃ  

2ȁ ꞉ └ ̆p Ὲ Ԋ ֲ

ᴍ ῏ ȁ ᴆ Ȃ  
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҂   Ὲ ҍ ꞉ ≠ҍӈⱵ 

ѿȁῈ ≠ҍӈⱵ 

1ȁῈ ꞉ ῒ ᵝ ҹῈ ᵬ̆ ꞉ Ҍ

ᴋ ᵬ ᵝ Ҍ ̆ Ὲ Ԋᴪ ‰ Ὲ̆ ꞉

└ Ȃ  

2ȁῈ ΐ ⅞ ̆ ⅞ ꞉

̆ ꞉ ⌠ ⅞ ᴆ Ὲ̆ ⅞

ץ↕ ᴇ ꞉ └ Ȃ 

3ȁ ꞉ ȁ ҙ ȁ Ὲ ȁ

ҹҤ Ὲ ≠ ̆ Ὲ Ԋᴪ ‰ Ὲ̆ ꞉

└ ̆ ғ ꞉ ῒ └ Ȃ  

4ȁῈ ף̆ ף ꞉ ҩֲ

ῒ Ȃ 

5ȁῈ Ҍҹ ꞉ ᶭ ꞉ ⅞ ῏ ᶫ ῒ ᴋᵥ

Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ  

6ȁῈ ῏ ꞉ ⅞ ȁḤ ӈⱵ̕Ὲ

꞉ ץ⅞ Ҭ ᴪȁ ֜ ȁ Ὲ ῏ ̆

ᴆ ꞉ Ȃᵖ Ҭ ᴪȁ ֜ ȁ

Ὲ ꞉ ꞉ Ὲ̆

Ҍ ᴋȂ 

7ȁ ȁ ῒז ῏ ≠ҍӈⱵȂ 

ԋȁ ꞉ ≠ҍӈⱵ 

1ȁ ꞉ Ὲ ᵝ אָאל̆ ȁ ҙ ̆ҹῈ

Ạ₮ Ȃ  

2ȁ ꞉ ꞉ ⅞ ῏ └ ҹ ꞉
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Ȃ  

3ȁ ꞉ ғ ꞉ ⅞ Ȃ  

4ȁ ꞉ └ ̆ ῤҌ ễ ṽⱵȂ ꞉

└ ̆ Ὲ Ḃ֣ ῒ ≠̆

ᵖҌ ԍ № ȁ ȁ Ȃ 

ῤ̆ ꞉ └ ≠ȁ Ὲ

ᴍȁ ᴍȁ Ҭ қ ᴍ ̆Ҍ ԋ ₮

זῒץ ̆ ҍ └ Ȃ 

5ȁ ꞉ ꞉ ⅞ ̆ ҩֲ Ȃ 

6ȁ ꞉ ̆ 1 ῤҌ ԊҍῈ׆ ҙⱵ

ᵌ ῏ ᵬ̕ ꞉ ȁ 1 ῤ׆ԊҍῈ ҙⱵ

ᵌ ᵬ ̆ ꞉ ῒ ῃ Ὲ ̆ ҍῒ

̆ Ὲ ̆ Ὲ ễ ᴋȂ 

8ȁ ȁ ῒז ῏ ≠ӈⱵȂ 

҈ȁῒז  

Ὲ ꞉ ⅞ ꞉ ̆ Ҍ ȂῈ

ׅ ҍ ꞉ ȇꞋꜚ Ȉ ᴋ ῏ Ȃ 



̂300464̃                                                  └ ꞉ ⅞̂  ̃

 30 

ῇ   ꞉ ⅞ ȁ  

ѿȁῈ ꞉ ⅞  

̂ѿ̃Ὲ └ ̕  

̂ԋ̃Ὲ ₮ ȁ№ ̕  

̂҈̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕  

̂ ̃ ѿ ῤ ҹ Ҭ ᴪԇץ ̕  

̂ԓ̃Ҭ ᴪ ῒז Ȃ 

Ὲ ₮ ⅞ ҉ ̆ ꞉ ᵖ └

Ҍ ̆ Ὲ ԇᴇ Ȃ 

ԋȁ ꞉ ҩֲ ’   

̂ѿ̃ ꞉ Ὲ ῤ Ⱶ ῒ̆ └ ῃ

⅞ ῏ Ȃ 

̂ԋ̃ ꞉ ₮ Ҋץ ӊѿ ҍ ⅞ ̆ Ԋᴪ

‗ץ ꞉ ⅞ ’ ӊ ̆ ꞉ ᵖ

└ Ҍ ̆ Ὲ ᴇ Ȃ 

1ȁ ҈ ῤ ├֜ Ὲ ҹҌ ֲ ̕  

2ȁ ҈ ῤ ҹ Ҭ ᴪԇץ ̕  

3ȁΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

4ȁ Ҍ ᴋ ᵝ ᵬȁ ȁ ҙ ȁ Ὲ ȁ

ҹ Ὲ ≠ Ⱶ ̆ ҉ Ὲ

ҍ ꞉ Ꞌꜚ῏ ̕  

5ȁῈ Ԋᴪ ῒזҤ Ὲ ῏ Ҥ Ὲ ≠

Ȃ  
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̂҈̃ ꞉ ȁῈ Ҍ Ὲ ᴋ ῏ Ⱶ̆ ’ ӊ

̆ ꞉ ᵖ └ Ҍ ̆ Ὲ ᴇ

Ȃ 

̂ ̃ ꞉ ᴡ ̆ ’ ӊ ̆ ꞉ └

ῃ ᴡ╠ ⅞ ғ̆ Ԋᴪ ‗ץ ῒҩֲ

ᴆҌῬ ῀ ᴆȂ 

̂ԓ̃ ꞉ Ҧ Ꞌꜚ ⱬ ̆ Ҋңץ№ ’ ̔ 

1ȁ ꞉ ᴴҦ Ꞌꜚ ⱬ ̆ ’ ӊ ̆ ꞉

└ ῃ Ҧ Ꞌꜚ ⱬ╠ ⅞ ғ̆

Ԋᴪ ‗ץ ῒҩֲ ᴆҌῬ ῀ ᴆȂ 

2ȁ ꞉ ᴴҦ Ꞌꜚ ⱬ ̆ ’ ӊ ̆ ꞉

ᵖ └ Ҍ ̆ Ὲ ᴇ Ȃ 

̂Έ̃ ꞉ ̆ Ҋңץ№ ’ ̔  

1ȁ ꞉ Ⱶ ̆ ’ ӊ ̆ ꞉

└ ῒ ֟ ֲ ҹףֲ ̆ ╠

⅞ ̆ғ Ԋᴪ ‗ץ ῒҩֲ ᴆҌῬ ῀ ᴆȂ 

2ȁ ꞉ ῒז ̆ ’ ӊ ̆ ꞉ ᵖ

└ Ҍ ̆ Ὲ ᴇ Ȃ 

̂҂ ῒ̃ ’ Ԋᴪ ҍ ᴪ ̆ ῒ

Ȃ 
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Ӝ    ↕ 

ѿȁ ⅞ Ὲ қ ᴪ ̕  

ԋȁ ⅞ Ὲ Ԋᴪ Ȃ 

 

 

 

 

 

 

 

 

 

 

 

 

қ └ ᴍ Ὲ  

Ԋᴪ 
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