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Ὲ ῃᵣ Ԋȁ ԊḠ ꞉ ⅞ ῒ Ҍ Ẋ ȁ

̆ ῒ ȁ‰ ȁ ҩ≢ ᴋȂ 

 ≢   

1ȁ ꞉ ⅞ᶭ ȇҬ ֲ ῍ Ὲ ȈȁȇҬ ֲ ῍ ├ Ȉȁ

ȇ҉ Ὲ ꞉ Ⱳ ̂ Ȉ̃ȁȇ ꞉ ῏  1ȁ2ȁ3 Ȉ

ῒז ῏ ȁ ȁ ᴆ̆ץ ֤ ᴍ Ὲ Ҋץ̂

“ ” “ Ὲ ”ȁ“Ὲ ” ȇ̃Ὲ Ȉ└ Ȃ 

2ȁ ꞉ ⅞ ꞉ ⅞ └ ꞉ ⅞ң №Ȃῒ

ҹῈ ꞉ Ȃ 

꞉ ⅞ ꞉ ԇ 1300҆ᴍ̆ ҹֲ

A ̆ ꞉ ⅞ Ὲ 125,949.87҆ 1.03%Ȃ

ΐᵣ Ҋ̔ 

꞉ ⅞̔Ὲ ꞉ ԇ500҆ᴍ ̆ ꞉

⅞ Ὲ 125,949.87҆ 0.40%Ȃ ᴍ ᴆ

’Ҋ̆ ῤץ ᴇ ӯ1 Ὲ ≠Ȃ 

└ ꞉ ⅞̔Ὲ ꞉ ԇ800҆ └ ̆

꞉ ⅞ Ὲ 125,949.87҆ 0.64%Ȃ 

3ȁ ⅞ ԇ ꞉ ֲ ҹ 202 ֲ̆ ꞉ Ὲ ⅞

Ὲ Ҭ ֲ ȁ Ԋᴪ ҹ ꞉ ῒֲז Ȃ ꞉

ⱴῒ҉ז Ὲ ꞉ ⅞Ȃ ꞉ ȇ ꞉ ῏Ԋ

1 Ȉȁȇ ꞉ ῏Ԋ 2 Ȉץ ȇ҉ Ὲ ꞉ Ⱳ

̂ Ȉ̃ Ȃ 

4ȁ ꞉ ⅞ ԇ ᴇ ҹ41.98ᾝ̆ └ ԇᴇ

ҹ19.76ᾝȂ ꞉ ⅞Ὲ ꞉ └

̆ Ὲ Ὲ ȁ ≠ȁ ᴍ ȁ

Ԋ ̆ └ / ԇᴇ Ạ Ȃ 

5ȁ ꞉ ⅞Ὲ ꞉ └

̆ Ὲ Ὲ ȁ ≠ȁ ᴍ ȁ
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Ԋ ̆ └ Ạ Ȃ  

6ȁ ꞉ ⅞ ҹ └ ԇӊ

└ ӊ ̆Ҍ 4 Ȃ 

7ȁῈ ҉ץ5% Һ қ └ֲ ῒ Ẽȁ ֪

ҍ ꞉ ⅞Ȃ 

8ȁῈ Ҍҹ ꞉ ᶭ ꞉ ⅞ ῏ └

ᶫ ץ ῒזᴋᵥ Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ 

9ȁ ꞉ ⅞ Ὲ қ ᴪ Ȃ 

10ȁ Ὲ қ ᴪ ꞉ ⅞ӊ 30 ῤ Ὲ̆ ῏

Ԋᴪ ꞉ ԇ̆ ȁῈ ῏ Ȃ 

11ȁ ꞉ ⅞ Ҍᴪ № Ҍΐ ҉ ᴆȂ 
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ѿ  ӈ 

Ҋץ ̆ Ҭΐ Ҋ ӈ̔ 

ȁ Ὲ ȁῈ   ֤ ᴍ Ὲ Ȃ 

꞉ ⅞ȁ ⅞  

Ὲץ ҹ ̆ Ὲ Ҭ ֲ ȁ

Ԋᴪ ҹ ꞉ ῒֲז

꞉ ⅞Ȃ 

ȁ   
Ὲ ԇ ꞉ ѿ ῤץ ᾢ

ᴇ ᴆ ӯ Ὲ ѿ ≠Ȃ 

└   
Ὲ ⅞ ᴆ̆ ԇ ꞉ ѿ

Ὲ Ȃ 

꞉   

⅞ └ Ὲ

Ҭ ֲ ȁ Ԋᴪ ҹ

꞉ ῒֲז Ȃ 

ԇ   
Ὲ ꞉ ԇ ̆ ԇ ҹ֜

Ȃ 

  
ԇ ӊ

Ȃ 



                                              ҈ ҍ └ ꞉ ⅞̂  ̃

6 

ᴆȂ 

ȇῈ Ȉ  ȇҬ ֲ ῍ Ὲ ȈȂ 

ȇ ├ Ȉ  ȇҬ ֲ ῍ ├ ȈȂ 

ȇ Ⱳ Ȉ  ȇ҉ Ὲ ꞉ Ⱳ ̂ Ȉ̃Ȃ 

ȇῈ Ȉ  ȇ ֤ ᴍ Ὲ ȈȂ 

Ҭ ᴪ  Ҭ ├ ᴪȂ 

├֜   ├֜ Ȃ 

ᾝ  ֲ ᾝȂ 
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ԋ  ꞉ ⅞  

ҹԅ ѿ ȁẫῃῈ ꞉ └̆ ᵟᴨ ֲ ̆ᾟ№ ꜚ

֤ ᴍ Ὲ ֲ ̆ қ

≠ ȁῈ ≠ ҩֲ≠ ѿ ᶏ̆ ῍ ῏ Ὲ ̆

ᾟ№Ḡ қ≠ ╠ Ҋ̆ ҍ ↕̆ ȇῈ Ȉȁȇ

├ Ȉȁȇ҉ Ὲ ꞉ Ⱳ ̂ Ȉ̃ȁȇ ꞉ ῏Ԋ 1-3

Ȉ ῏ ȁ ᴆץ ȇῈ Ȉ └̆ ꞉ ⅞Ȃ 

҈  ꞉ ⅞   

1ȁ қ ᴪᵬҹῈ ⱬ ̆ ‰ ⅞ ȁ

Ȃ 

2ȁ Ԋᴪ ꞉ ⅞ ̆Ҋ ҍ ᴪ̂ץ

Ҋ “ ᴪ”̃̆ ḱ ꞉ ⅞̆ Ὲ қ ᴪ

Һ ̆ қ ᴪ ῤⱲ ⅞ ῏Ԋ Ȃ 

3ȁ Ԋᴪ ⅞ ̆ ꞉ ̆ ⅞

῏ ȁ ȁ ├֜ ҙⱵ ↕ Ȃ 

4ȁ Ԋ ⅞ ≠ԍῈ ̆

Ὲ ῃᵣ қ ≠ ̆ ⅞ қ Ȃ 

 ꞉ ᶭ  

ѿȁ ꞉ ᶭ  

̂ѿ̃ ꞉ ᶭ  

⅞ ꞉ ȇῈ Ȉȁȇ ├ Ȉȁȇ҉ Ὲ ꞉ Ⱳ ̂

Ȉ̃ȁȇ ꞉ ῏Ԋ 1-3 Ȉ ῏ ῒז ῏ ȁ ȁ

ᴆ ȇῈ Ȉ ῏ ̆ Ὲ ’ Ȃ 

̂ԋ̃ ꞉ Ⱶᶭ  

⅞ ꞉ ҹ ╠Ὲ Ҭ ֲ ȁ ץ Ὲ Ԋᴪ
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ҹ ꞉ ῏ ̂Ҍ Ԋȁ Ԋ Ȃ̃ 

ԋȁ ꞉  

⅞ ꞉ ῍ 202ֲ̆ ̔  

Ὲ Ҭ ֲ ȁ Ԋᴪ ҹ ꞉ ῒֲז Ȃ 

꞉ ⅞ ῤҍῈ Ҋ Ὲ Ꞌ

ꜚ Ȃ 

҈ȁ ꞉  

Ὲ Ԋᴪ ꞉ ԇץ ̆ ’ қ ᴪ҉ԇץ

Ȃ 

ԓ  ꞉ ⅞ΐᵣῤ  

꞉ ⅞ ꞉ ⅞ └ ꞉ ⅞ң №Ȃ 

ѿȁ ꞉ ⅞ 

̂ѿ̃ ꞉ ⅞  

꞉ ⅞ ҹῈ ꞉ Ὲ Ȃ 

̂ԋ̃ ꞉ ⅞  

⅞ ꞉ ԇ500҆ᴍ ̆ ꞉ ⅞ Ὲ

125,949.87҆ 0.40%Ȃ ᴍ ᴆ ’Ҋ̆

ῤץ ᴇ ӯ1 Ὲ ≠Ȃ 

̂҈̃ ꞉ ⅞ №  

ԇ ꞉ № ’ Ҋ ̔  

 

̔ 

1ȁ ⅞ ꞉
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꞉ Ҭ Ὲ ҉ץ5% Һ қ └ֲ ῒ Ẽȁ

֪ Ȃ 

2ȁ҉ ᴋᵥѿ ꞉ ⅞ Ὲ ̂ └

№̃ Ὲ 1%Ȃ 

̂ ̃ ꞉ ⅞ ȁ ԇ ȁ ȁ ȁ  

1ȁ ꞉ ⅞  

꞉ ⅞ ҹ ԇ 4 Ȃ 

2ȁ ԇ  

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 ̕ 

̂3̃ῒז ᴇ Ԋᴆ ӊ Ὲ 2ҩ֜ Ȃ 

3ȁ  

ԇ ӊ ̆ ⅞ ҹ12ҩ Ȃ 

4ȁ  

⅞ ̆ ԇ ԇ 12ҩ ץ Ȃ

ҹ֜ ̆ᵖҌ Ҋ↓ ῤ ̔ 

̂1̃ Ὲ ╠30 ̕ 

̂2̃ ֜ Ԋ ‗ Ҭ Ԋ Ὲ 2ҩ֜ ̕ 

̂3̃ῒז ᴇ Ԋᴆ ӊ Ὲ 2ҩ֜ Ȃ 

҉ “ ֜ ”ȁ“ Ԋ ” “ ᴇ Ԋᴆ”ҹῈ ᶭ ȇ

├֜ ⇔ҙ ҉ ↕Ȉ ֜ ῒז Ԋ Ȃ 

ῤ̆ ⌠ ⅞ ᴆ̆ ꞉ ԇ

12ҩ 36ҩ ῤ№҈ Ȃ ԇ

̔ 

  
ᶛ 
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ѿҩ  
ԇ 12ҩ ҩ֜ ԇ 24

ҩ ῤ ѿҩ֜  
40% 

ԋҩ  
ԇ 24ҩ ҩ֜ ԇ 36

ҩ ῤ ѿҩ֜  
30% 

҈ҩ  
ԇ 36ҩ ҩ֜ ԇ 48

ҩ ῤ ѿҩ֜  
30% 

⅞ ̆ ᵖ Ҍ ̆ Ὲ Ȃ 

5ȁ  

꞉ ₮ └ Ȃ ꞉ ⅞

ȇῈ Ȉȁȇ ├ Ȉ ῏ ȁ ȁ ᴆ ȇῈ

Ȉ ̆ΐᵣ Ҋ̔ 

̂1̃ ꞉ ҹῈ Ԋ ֲ ̆ῒ ᴋ

ᴍҌ ῒ Ὲ ᴍ 25%̕ ῤ̆Ҍ ῒ

Ὲ ᴍȂ 

̂2̃ ꞉ ҹῈ Ԋ ֲ ̆ ῒ Ὲ ӯ

῀ 6ҩ ῤ ₮̆ ₮ 6ҩ ῤ ӯ῀̆ Ὲ ̆

Ὲ Ԋᴪ ῒ Ȃ 

̂3̃ ꞉ ⅞ ῤ̆ ȇῈ Ȉȁȇ ├ Ȉ ῏ ȁ

ȁ ᴆ ȇῈ ȈҬ Ὲ ֲ ᴍ ῏

ԅ ↕̆ № ꞉ ῒ Ὲ ḱ

ȇῈ Ȉȁȇ ├ Ȉ ῏ ȁ ȁ ᴆ ȇῈ Ȉ

Ȃ 

̂ԓ̃ ᴇ ᴇ  

1ȁ ᴇ  

ԇ ᴇ ҹ41.98ᾝȂ 

2ȁ ᴇ  

ᴇ Ҋ↓ңҩᴇ Ҭ ̔ 

̂1̃ ꞉ ⅞ Ὲ ╠1֜ Ὲ ᴇ   

41.98ᾝ̕ 

̂2̃ ꞉ ⅞ Ὲ ╠30ҩ֜ ῤ Ὲ

ᴇ38.16ᾝȂ 
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̂Έ̃ ꞉ ȁ ᴆ 

1ȁ ᴆ 

꞉ Ҋ↓ ᴆ ̆ ̔ 

̂1̃Ὲ Ҋᴋѿץ ̔ 

ŵ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

Ŷ ѿ ῤ ҹ Ҭ ᴪԇץ ̕ 

ŷҬ ᴪ ῒז Ȃ 

̂2̃ ꞉ Ҋᴋѿץ ̔ 

ŵ ҈ ῤ ├֜ Ὲ ҹҌ ֲ ̕ 

Ŷ ҈ ῤ ҹ Ҭ ᴪԇץ ̕ 

ŷΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋ ֲ ̕ 

ŸῈ Ԋᴪ ῒזҤ Ὲ ῏ Ȃ 

2ȁ ᴆ 

꞉ ᶏ ҉ ᴆ ̆ Ҋ

ᴆ̔ 

̂1̃Ὲ ҙ  

⅞ ԇ ̆ 3ҩᴪ Ҭ̆№

ץ̆ ⌠ ᵬҹ ꞉ ᴆȂ 

ԇ Ҋ ̔ 

 ҙ  

ѿҩ ץ  2015 ‪≠ ṿҹ ̆2016 ‪≠ Ҍᵞԍ 5%̕ 

ԋҩ ץ  2015 ‪≠ ṿҹ ̆2017 ‪≠ Ҍᵞԍ 8%̕ 

҈ҩ ץ  2015 ‪≠ ṿҹ ̆2018 ‪≠ Ҍᵞԍ 10%Ȃ 

҉ “‪≠ ”ȁ“‪≠ ץ” ԍ҉ Ὲ қ

‪≠ ҹ ᶭ Ȃ 

꞉֟ ꞉ Ҭ↓ Ȃ 

ῤ̆ ԍ҉ Ὲ қ ‪≠ ԍ҉ Ὲ

қ ‪≠ Ҍ ᵞԍ ԇ ╠ ҈ҩᴪ
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ғҌ ҹ Ȃ 

ᴆ ↕̆ ꞉ ⅞ ᶛ Ȃ Ὲ ҙ

⌠ ᴆ ̆ № Ὲ Ȃ 

̂2̃ҩֲҙ  

ҍ ᴪ ꞉ ҩ №̆ ᶭ  

꞉ ҙ ῒ ̂ ̃ ᶛ̆ҩֲ ̂ ̃

= ‰ ¦ҩֲ ⅞ ̂ ̃ Ȃ 

꞉ ᴇ ⅞№ҹ(A)ȁ(B)ȁ(C) (D) ҩ , ᴇ

ԍ Ȃ Ҋ ꞉ ̂ ̃ ᶛ: 

̂S̃ S≥80 80̘S≥70 70̘S≥60 S̖60 

ᴇ ‰ A B C D 

‰  1.0 0.8 0.5 0 

꞉ ҉ѿ ҩֲ ҹ̂Ã/̂B̃/̂C̃̆ ↕҉ѿ

꞉ ҩֲ “ ”̕ ꞉ ҉ѿ ҩֲ ҹ̂D̃̆

↕҉ѿ ꞉ ҩֲ “Ҍ ”Ȃ 

꞉ “ ” ↕̆ ꞉ ҍ └ ꞉ ⅞

ᶛ№ ̂ Ȃ̃ ꞉ “Ҍ ”̆↕Ὲ

ҍ └ ꞉ ⅞ ̆ ꞉ ̂ ̃ ̆

ᴍ Ὲ ѿ ̆ └ Ὲ Ȃ 

̂҂̃ ꞉ ⅞  

1ȁ  

╠Ὲ Ὲ ȁ ≠ȁ ȁ

ȁ№ Ԋ ̆ Ȃ Ҋ̔ 

̂1̃ Ὲ ȁ ≠ȁ  

Q̗Q0×̂ 1̅ñ 

ῒҬ̔Q0 ҹ ╠ ̕n ҹ Ὲ ȁ

≠ȁ ̂ ȁ ⱴ ̃̕

Q ҹ Ȃ 

̂2̃  
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Q̗Q0×P1×̂ 1̅ñ/̂P1̅P2×ñ 

ῒҬ̔Q0 ҹ ╠ ̕P1 ҹ ᴇ̕P2 ҹ

ᴇ ̕n ҹ ᶛ̂ ҍ ╠Ὲ ᶛ̃̕ Q ҹ

Ȃ 

̂3̃  

Q̗Q0×n 

ῒҬ Q̔0 ҹ ╠ n̕ ҹ ᶛ̂ 1 Ὲ ҹn 

̃̕ Q ҹ Ȃ 

2ȁ ᴇ  

╠ ȁ Ὲ ȁ ≠ȁ ȁ

Ԋ ̆ ᴇ Ȃ Ҋ̔ 

̂1̃ Ὲ ȁ ≠ȁ  

P̗P0÷̂ 1̅ñ 

ῒҬ̔P0 ҹ ╠ ᴇ ̕n ҹ Ὲ ȁ

≠ȁ ̕P ҹ ᴇ Ȃ 

̂2̃  

P̗P0×̂ P1̅P2×ñ/[P1×̂ 1̅ñ] 

ῒҬ̔P0 ҹ ╠ ᴇ ̕P1 ҹ ᴇ̕P2 ҹ

ᴇ ̕n ҹ ᶛ̂ ҍ ╠ ᴍῈ ᶛ̃̕ P ҹ

ᴇ Ȃ 

̂3̃  

P̗P0÷n 

ῒҬ̔P0 ҹ ╠ ᴇ ̕nҹ ᶛ̕P ҹ ᴇ Ȃ 

̂4̃  

P̗P0-V 

ῒҬ̔P0 ҹ ╠ ᴇ ̕V ҹ ̕Pҹ ᴇ

Ȃ ̆P ׅ ԍ1Ȃ 

̂5̃  

Ὲ ’Ҋ̆ ԇᴇ ҌẠ Ȃ 
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3ȁ ꞉ ⅞  

Ὲ қ ᴪ Ὲ Ԋᴪ̆ ₮ ╠ ’ Ὲ Ԋᴪ‗

ᴇ ȁ Ȃ҉ Ὲ ҉ ȇ Ⱳ Ȉȁ

ȇῈ Ȉ ⅞ Ὲ Ԋᴪ₮ΐҒҙ Ȃ 

̂ῇ̃ ᴪ  

1ȁ ᴇṿ  

ԍ2006 2 15 ԅȇᴑҙᴪ ‰↕ 11 —— ᴍ Ȉט ȇᴑ

ҙᴪ ‰↕ 22 —— ΐ Ȉ̆ ԍ2007 1 1 ҉ Ὲ

ῤ Ȃ ȇᴑҙᴪ ‰↕ 22 —— ΐ ȈҬ῏ԍῈᾛ

ᴇṿ ῏ ̆ ᵀṿ Ὲᾛᴇṿ

ȂῈ Black-Scholes Ὲᾛᴇṿ̆ ԇ 500

҆ᴍ Ὲᾛᴇṿ ԅ ̂ ԇ ̃̔ Ὲ ԇ 500

҆ᴍ ᴇṿҹ4,,567.50҆ᾝȂ 

2ȁ  

ȇᴑҙᴪ ‰↕ 11 —— ᴍ Ȉט ῏ ̆Ὲ

ҩ ֟ ṽ ̆ ֲ ꜚȁҙ ’

Ḥ ̆ḱ ̆ ԇ Ὲᾛᴇṿ̆

Ⱶ ῀ ῏ Ὲ Ȃ 

Ẋ Ὲ 2016 5 ∆ ԇ ̆↕2016 -2019 ’ Ҋ

̔ 

ᴍ ̂҆ᴍ̃ 
 

̂҆ᾝ̃ 

2016  

̂҆ᾝ̃ 

2017  

̂҆ᾝ̃ 

2018  

̂҆ᾝ̃ 

2019  

̂҆ᾝ̃ 

500 4,567.50  1,884.33  1,750.50  756.50  176.17  

ԋȁ └ ꞉ ⅞ 

̂ѿ̃ ꞉ ⅞  

⅞ ҹῈ ꞉ Ὲ Ȃ 

̂ԋ̃ ꞉ ⅞  

⅞ ꞉ ԇ800҆ └ ̆ ҹֲ

̆ ꞉ ⅞ Ὲ 12,5949.87҆ 0.64%Ȃ 
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̂҈̃ ꞉ └ № ’ 

ԇ └ ꞉ № ’ Ҋ ̔  

̔ 

1ȁ ⅞ ꞉ ҍңҩ ңҩ҉҉ץ Ὲ ꞉ ⅞̆ ꞉

Ҭ Ὲ ҉ץ5% Һ қ └ֲ ῒ Ẽȁ ֪ Ȃ 

2ȁ҉ ᴋᵥѿ ꞉ ⅞̂ №̃ Ὲ

Ὲ 1%Ȃ 

̂ ̃ └ ꞉ ⅞ ȁ ԇ ȁ ȁ ȁ  

1ȁ └ ꞉ ⅞  

⅞ ҹ └ ԇӊ └

ӊ Ȃ ꞉ ⅞ ҹ └ ԇ 4 Ȃ 

2ȁ ԇ  

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 ̕ 

̂3̃ῒז ᴇ Ԋᴆ ӊ Ὲ 2ҩ֜ Ȃ 

3ȁ  

꞉ ⅞ ԇ └ ԇӊ  12 ҩ ῤҹ Ȃ

ῤ └ Ҍ ȁ ԍ Ḡ ễ ṽⱵȂ ꞉

└ Ὲ ȁ ȁ ≠ȁ ᴍ

≠ ꞉ ⅞ Ȃ 

4ȁ  

 Ⱶ 
└

(҆ ) 

ԇ

ᶛ 

╠

ᶛ 

Ҭ ֲ ȁ  

̂῍ 54ֲ̃ 
800 61.54% 0.64% 

 800 61.54% 0.64% 
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ԇ └ Ҋ ̔ 

  
└ ᶛ 

ѿҩ  
ԇ 12ҩ ҩ֜ ԇ

24ҩ ῤ ѿҩ֜  
40% 

ԋҩ  
ԇ 24ҩ ҩ֜ ԇ

36ҩ ῤ ѿҩ֜  
30% 

҈ҩ  
ԇ 36ҩ ҩ֜ ԇ

48ҩ ῤ ѿҩ֜  
30% 

5ȁ  

└ ꞉ ⅞ ȇῈ Ȉȁȇ ├ Ȉ ῏ ȁ

ȁ ᴆ ȇῈ Ȉ ̆ΐᵣ Ҋ̔ 

̂1̃ ꞉ ҹῈ Ԋ ֲ ̆ῒ ᴋ

ᴍҌ ῒ Ὲ ᴍ 25%̕ ῤ̆Ҍ ῒ

Ὲ ᴍȂ 

̂2̃ ꞉ ҹῈ Ԋ ֲ ̆ ῒ Ὲ ӯ

῀ 6ҩ ῤ ₮̆ ₮ 6ҩ ῤ ӯ῀̆ Ὲ ̆

Ὲ Ԋᴪ ῒ Ȃ 

̂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 

̂ԓ̃ └ ԇᴇ ԇᴇ  

1ȁ ԇᴇ  

└ ԇᴇ ҹ 19.76ᾝ̆ ԇ ᴆ ̆ ꞉

ץ 19.76ᾝ ᴇ ӯῈ ꞉ Ὲ └ Ȃ 

2ȁ └ ԇᴇ  

ԇᴇ ᶭ ⅞ Ὲ ╠20ҩ֜ Ὲ ֜ ᴇ̂╠20 

ҩ֜ ֜ /╠20ҩ֜ ֜ ̃39.51ᾝ 50% ̆ҹ

19.76ᾝȂ 

̂Έ̃ └ ԇҍ ᴆ 
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└ ԇ ᴆ ԇ ᴆȂ 

└ ԇ ᴆ Ὲ̆ ↕ ꞉ ԇ └ ̆ ӊ̆

ԇ ᴆ ̆↕Ҍ ԇ └ Ȃ  

└ ᴆ ᴆȂ 

ԇ └ Ҋ ̔ 

 ҙ  

ѿҩ ץ  2015 ‪≠ ṿҹ ̆2016 ‪≠ Ҍᵞԍ 5%̕ 

ԋҩ ץ  2015 ‪≠ ṿҹ ̆2017 ‪≠ Ҍᵞԍ 8%̕ 

҈ҩ ץ  2015 ‪≠ ṿҹ ̆2018 ‪≠ Ҍᵞԍ 10%̕ 

҉ “‪≠ ”ȁ“‪≠ ץ” ԍ҉ Ὲ қ

‪≠ ҹ ᶭ Ȃ 

꞉֟ ꞉ Ҭ↓ Ȃ 

└ ῤ̆ ԍ҉ Ὲ қ ‪≠ ԍ҉ Ὲ

қ ‪≠ Ҍ ᵞԍ ԇ ╠ ҈ҩᴪ

ғҌ ҹ Ȃ 

Ὲ̆ ҹ ᴆ ꞉ Ⱳ Ԋ ̆ Ὲ ҙ

Ҍ⌠ҙ ᴆ ̆ № Ὲ Ȃ 

└ ҩֲ ̆ ҉ѿ ꞉ ҩֲ

ҹ“Ҍ ”̆Ὲ ꞉ ⅞ ̆ ꞉ ̆

Ὲ Ȃ 

̂҂̃ └ ꞉ ⅞  

1ȁ └  

⅞Ὲ ꞉ └ ᴍ Ὲ̆

Ὲ ȁ ≠ȁ ᴍ ȁ ȁ№ Ԋ ̆

└ Ȃ Ҋ̔ 

̂1̃ Ὲ ȁ ≠ȁ ᴍ  

Q̗Q0×̂ 1̅ñ 

ῒҬ̔Q0 ҹ ╠ └ ̕n ҹ Ὲ ȁ

≠ȁ ᴍ ̂ ȁ ⱴ
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̃̕ Q ҹ └ Ȃ 

̂2̃  

Q̗Q0×P1×̂ 1̅ñ/̂P1̅P2×ñ 

ῒҬ Q̔0 ҹ ╠ └ P̕1 ҹ ᴇ P̕2 ҹ

ᴇ ̕n ҹ ᶛ̂ ҍ ╠Ὲ ᶛ̃̕ Q ҹ

└ Ȃ 

̂3̃  

Q̗Q0×n 

ῒҬ̔Q0 ҹ ╠ └ ̕n ҹ ᶛ̂ 1 Ὲ

ҹn ̃̕ Q ҹ └ Ȃ 

2ȁ ԇᴇ  

⅞Ὲ ꞉ └ ᴍ ̆Ὲ

ȁ Ὲ ȁ ≠ȁ ᴍ ȁ Ԋ ̆

└ ԇᴇ Ȃ Ҋ̔ 

̂1̃ Ὲ ȁ ≠ȁ ᴍ  

P̗P0÷̂ 1̅ñ 

ῒҬ̔P0 ҹ ╠ ԇᴇ ̕n ҹ Ὲ ȁ

≠ȁ ᴍ ̕P ҹ ԇᴇ Ȃ 

̂2̃  

P̗P0×̂ P1̅P2×ñ/[P1×̂ 1̅ñ] 

ῒҬ P̔0 ҹ ╠ ԇᴇ P̕1 ҹ ᴇ P̕2 ҹ ᴇ

̕n ҹ ᶛ̂ ҍ ╠ ᴍῈ ᶛ̃̕ P ҹ

ԇᴇ Ȃ 

̂3̃  

P̗P0÷n 

ῒҬ̔P0 ҹ ╠ ԇᴇ ̕nҹ ᶛ̕P ҹ ԇᴇ Ȃ 

̂4̃  

P̗P0-V 

ῒҬ̔P0 ҹ ╠ ԇᴇ ̕V ҹ ̕Pҹ ԇᴇ
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Ȃ ̆P ׅ ԍ1Ȃ 

̂5̃  

Ὲ ’Ҋ̆ └ ԇᴇ ҌẠ Ȃ 

3ȁ └ ꞉ ⅞  

Ὲ қ ᴪ Ὲ Ԋᴪ̆ ₮ ╠ ’ Ὲ Ԋᴪ‗

ԇᴇ ȁ └ Ȃ ҉ ȇ Ⱳ ȈȁȇῈ

Ȉ └ ⅞ Ὲ Ԋᴪ₮ΐҒҙ Ȃ 

̂ῇ̃ └ ᴪ  

ȇᴑҙᴪ ‰↕ 11 ̇ ᴍ Ȉט ̆Ὲ ҩ

֟ ṽ ̆ ֲ ꜚȁҙ ’ Ḥ ̆

ḱ └ ̆ └ ԇ Ὲᾛᴇṿ̆

Ⱶ ῀ ῏ Ὲ Ȃ 

Ὲ 800҆ └ 4,326.74҆ᾝ ╠̆ Ὲ

└ ꞉ ⅞ ̆ ῤ ᶛ№ ̆ ⱴ

Ὲ ȂẊ 2016 5 ∆ ԇ̆↕2016 -2019 └ ’

Ҋ ̔ 

ԇ └

 

̂҆ ̃ 

 

̂҆ᾝ̃ 

2016  

̂҆ᾝ̃ 

2017  

̂҆ᾝ̃ 

2018  

̂҆ᾝ  ̃

2019  

̂҆ᾝ  ̃

800 4,326.74  1,874.92  1,658.58  649.01  144.22  

ҍ └ Ҋ ̔ 

 

̂҆ᾝ̃ 

2016  

̂҆ᾝ̃ 

2017  

̂҆ᾝ̃ 

2018  

̂҆ᾝ̃ 

2019  

̂҆ᾝ̃ 

8,894.24  3,759.25  3,409.08  1,405.51  320.39  

Ὲ ץ ╠ ’ᵀ ̆ Ҍ ꞉ ⅞ Ὲ ҙ ┬ ᵬ ’Ҋ̆

꞉ ⅞ ῤ ‪≠ ̆p Ҍ Ȃ

꞉ ⅞ Ὲ ֟ ᵬ ̆ ̆ ̆

ᵞף ֲ ̆ ꞉ ⅞ Ὲ ҙ ԍ ῒ ⱴȂ 
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Έ  Ὲ ԇ ȁ ꞉ ̂ ̃  

ѿȁ ⅞ ֜Ὲ қ ᴪ Ὲ̆ қ ᴪ └

꞉ ⅞ ‗ ̆ Ԋ └ ꞉ ⅞

қ ̆ ғῈ ᶫ ᶫ

Ȃ 

ԋȁ ⅞ Ὲ қ ᴪ ̆ ғ ⅞ ̆Ὲ

ῤ ꞉ ԇ └ Ȃ ԇ ҹ֜ ̆

Ȃ 

҈ȁ ҍ └ ԇȁ ꞉ ҍ ̔ 

̂ѿ̃ ҍ └ ԇ 

қ ᴪ ꞉ ⅞ Ὲ̆ ҍ ꞉ ȇ ꞉ ӥȈ̆

ץ ≠ӈⱵ῏ ȂῈ Ԋᴪ қ ᴪ Ⱳ ΐᵣ

ҍ └ ԇԊ Ȃ 

̂ԋ̃  

1ȁ ֲ ῤ̆ץȇ ӥȈ Ὲ

ᴇ ̆ ט֜ Ȃȇ ӥȈ ȁ ᴇץ

֜ Ḥ Ȃ 

2ȁῈ Ԋᴪ ҍ ᴪ ֲ ȁ ҍ

ᴆ ̕ 

3ȁ ꞉ Ԋᴪ ҍ ᴪ ̆Ὲ ├֜

₮ ̆ ꞉ ̕ 

4ȁ ├֜ ̆ Ὲ Ⱳ Ԋ ̕ 

5ȁῈ Ὲ ῏Ⱳ Ὲ Ȃ 

Ὲ ץ ’̆ ꞉ ᶫ ѿ Һ Ȃ 

̂҈̃ └  

1ȁ ╠̆Ὲ ꞉ ᴆ̆ ԍ

ᴆ ꞉ ̆ Ὲ ѿⱲ Ԋ ̆ ԍ ᴆ ꞉ ̆ Ὲ

ῒ └ Ȃ 



                                              ҈ ҍ └ ꞉ ⅞̂  ̃

21 

2ȁ ꞉ └ ̆ᵖῈ ֲ

ᴍ ῏ ȁ ᴆ Ȃ 

҂  Ὲ / ꞉ ≠ӈⱵ 

ѿȁῈ ≠ҍӈⱵ 

̂ѿ Ὲ̃ ΐ ⅞ ̆ ⅞ ꞉

̆ ꞉ ⌠ ⅞ ᴆ Ὲ̆ ⅞

↕ ꞉ ⅞ ꞉

└ Ȃ 

̂ԋ Ὲ̃ Ҍҹ ꞉ ᶭ ҍ └ ꞉ ⅞ ᶫ ץ

ῒזᴋᵥ Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ 

̂҈̃Ὲ ῏ ҍ └ ꞉ ⅞ ȁ

Ḥ ӈⱵȂ 

̂ Ὲ̃ ҍ └ ꞉ ⅞ Ҭ ᴪȁ ├֜

ȁҬ ├ ᴋῈ ῏ ̆

ᴆ ꞉ Ȃᵖ Ҭ ᴪȁ ├֜ ȁҬ ├

ᴋῈ ꞉

꞉ ̆Ὲ Ҍ ᴋȂ 

ԋȁ ꞉ ≠ҍӈⱵ 

̂ѿ̃ ꞉ Ὲ אָאל̆ ȁ ҙ ̆ҹῈ

Ạ₮ Ȃ 

̂ԋ̃ ꞉ ⅞ ῒ ҍ └ Ȃ 

̂҈̃ ꞉ ҹ ꞉ Ȃ 

̂ ̃ ꞉ ῤ Ҍ֣ └ Ҋץ ≠̆

ᵖҌ ԍ ȁ ᴋᵥ └ ץ

≠ ≠Ȃ ꞉ └ ≠ Ὲ ף ̆

ᵬҹ ט ≠ ꞉ ̕ט ꞉ └

≠ Ҍ̆ ԋ ₮ זῒץ ̆ ≠

ҍ └ Ȃ 
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̂ԓ Ὲ̃ № ̆ ꞉ ῒ └

№ ף ף ҩֲ Ὲ ҹף ̆ № └

꞉ ̕ № └ Ὲ̆ ⅞ №

└ ҹף № № ̆ Ạ ᴪ Ȃ 

̂Έ̃ ꞉ └ ῤҌ ȁ ԍ Ḡ ễ ṽ

ⱵȂ 

̂҂̃ ꞉ ꞉ ⅞ ̆ ֜ ҩֲ

ῒ Ȃ 

̂ῇ̃ ȁ ῒז ῏ ≠ӈⱵȂ 

ῇ  Ὲ / ꞉ ꜚ  

ѿȁῈ ₮ Ҋ↓ ӊѿ ̆ ⅞  

̂ѿ̃Ὲ └ ̕ 

̂ԋ̃Ὲ ₮ ȁ№ ̕ 

̂҈̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

̂ ̃ ѿ ῤ ҹ Ҭ ᴪԇץ ̕ 

̂ԓ̃Ҭ ᴪ ῒז Ȃ 
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Ὲ └ ԇᴇ ᴇ ᵞṿԇץ Ȃ 

̂ԋ̃ ꞉ ȁῈ ̆ ’ ӊ ̆ ꞉

‰ ᵖ ᶏ ῒ̆ ‰ ᵬ Ȃ ᵖ

└ Ҍ ̆ Ὲ └ ԇᴇ Ȃ 

̂҈̃ ꞉ ᴡ ̆ ’ ӊ ̆ ꞉ ‰ ᵖ

ᶏ Ḡ ≠̆ 6ҩ ῤ ̆ῒ ‰

ᵬ Ȃ 

└ ᴡ╠ ⅞ ғ̆ Ԋᴪ ‗ץ ῒҩֲ

ᴆ ῀ ᴆȂ 

̂ ̃ ꞉ Ҧ Ꞌꜚ ⱬ ̆ ’ ӊ ̆ ꞉

‰ ᵖ ᶏ Ḡ ≠̆ 6ҩ ῤ ̆ῒ

‰ ᵬ Ȃ 

└ ῃ Ҧ Ꞌꜚ ⱬ╠ ⅞ ғ̆ Ԋᴪ

‗ץ ῒҩֲ ᴆҌῬ ῀ ᴆ̕ 

̂ԓ̃ ꞉ ̆ ’ ӊ ̆ ꞉ ‰ ᵖ ᶏ

Ḡ ≠̆ ῒ ֟ ֲ ֲ 6ҩ

ῤ ῒ̆ ‰ ᵬ Ȃ └ ῒ ֟ ֲ

ҹףֲ ̆ ╠ ⅞ ғ̆ Ԋᴪ ‗ץ

ῒҩֲ ᴆҌῬ ῀ ᴆȂ 

̂Έ ῒ̃ ’ Ԋᴪ ҍ ᴪ ̆ ῒ

Ȃ 

Ӝ  └ ↕ 

Ὲ ⅞ └ ̆ ᴇ ҹ ԇᴇ ̆p

⅞ ᴇ Ȃ 

̂ѿ̃ ᴇ  

꞉ └ ᴍ ̆ Ὲ Ὲ

ȁ ≠ȁ ᴍ ȁ Ὲ Ὲ ᴇ

Ԋ Ὲ̆ └ ᴇ Ạ ̆
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Ҋ̔ 

1ȁῈ ȁ ≠ȁ ̔P̗P0/̂1̅ñ  

ῒҬ P̔ҹ └ ᴇ P̆0 ҹ └ ԇᴇ

̕nҹ Ὲ ȁ ≠ȁ ̂

ȁ ⱴ Ȃ̃  

2ȁ ̔P̗P0÷n  

ῒҬ̔P ҹ └ ᴇ ̆P0 ҹ └ ԇ

ᴇ ̕n ҹ ᶛ̂ 1 ҹ n Ȃ̃  

3ȁ ̔P̗P0×̂ P1̅P2×ñ/[P1×(1̅n)]  

ῒҬ̔P1 ҹ ᴇ̕P2 ҹ ᴇ ̕n ҹ ᶛ̂

ҍ ╠Ὲ ᶛ̃ 

4ȁ ̔P̗P0-V 

ῒҬ̔P0 ҹ ╠ ԇᴇ ̕V ҹ ̕P ҹ ᴇ

̆ ̆P ׅ ԍ 1Ȃ 

̂ԋ̃ ᴇ  

1ȁῈ қ ᴪ Ὲ Ԋᴪᶭ҉ ↓ └

ᴇ Ȃ Ԋᴪ ҉ ᴇ ̆ Ὲ Ȃ 

2ȁ ῒז └ ᴇ ̆ ԊᴪẠ₮‗

қ ᴪ ‰Ȃ 

̂҈̃  

Ὲ ⅞ ̆ ֜ └ ̆

҈ ҩ ᵬ ῤῈ ט ꞉ ԍ Ὲ

ᴍ ̕ ῤ̆Ὲ № Ȃ 

 ↕ 

ѿȁ ⅞ Ὲ қ ᴪ ̕ 

ԋȁ ⅞ Ὲ Ԋᴪ Ȃ 
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֤ ᴍ Ὲ  

Ԋᴪ          

ԋ ѿΈ ԓ     
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