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1ȁ Ḥ  

Ḥ ӈ̔ Ḥ ׆ Һꜚ Ḥ Ḥ ̆≠ ῏ Ҭ

̆ Ữ ҹ Ḥ Ḥ ̆ҩֲ ҙ ₮ԍ ᵀ ̆ ⌠ Ḥ

╠ Ҋ̆ Ḥᴑҙ≠ ̆ Ḥ Ḥ ’ȁḤ ᵀ̆ ᵀ

₮ ҩֲ ᴑҙ̆ץḂ ꜛῒԅ Ḥ Ḥ ’Ȃ 

Ḥᴇṿ̔Һ ֜ ȁ ȁ Ṣ ꜚҬ̆ ꜛᴑҙ ҩֲ ֜ Ḥ Ḥ

Ҍ ’Ҋ̆ ‗ Ḥ Ḥ ᵀ Ȃ Ḥ ΐᵣᵬ Һ ̆ ꜛ

≢ Ḥ Ḥ ’̆ ∞≢ῒễṽ ⱬȁ ̆ ҹ Ḥ ᶫḤ

’ Ȃ ѿ ̆ ḤӞ ῀ ȁ֟ ҙⱵ ̆ ῒ ҩֲ Ḥ ̆ ꜛ

ȁ‗ № Ȃ 

1.1 ḤҙⱵ  

׆ ḤᴑҙҙⱵ ̆Ḥ ȁḤ ⱴ ȁḤ ֟ ₮ȁ ҙ ḤҙⱵ

῏ ȂῒҬḤ ḤҙⱵ ҍ ̆Ḥ Ḥ Ḥ

ҍ ‗ ᵬ ̆ Ḥ ᵣ ̆‗ Ḥ ҙ ȂḤ ⱴ

̆ ‰Ḥ ȁ֜ ̆ Ḥ № ȁ Ḥ Ҭ ̆ ȁ

Ữ ҹḤ Ȃ 

 

1- 1 Ḥ ꜚҙⱵ   
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ῒҬḤ ̆ ȁ ̆ Ḥ Ḥ Ⱶ֟ ̆

└ Ӎ ’ ⅞ Ḥ ҙⱵ ╠ Ȃ ḤḤ ⅞№ҹ ȁ

ң №ῤ Ȃ 

̔ Ҍ ̆ ҍ Ḥ ’ΐ ῏ ̆

֓ Ḥ ’Ȃ ₮ ȁ ῏ ̆ Ḥ Ӟ

Ҍץ Ҍ ҹ ↕̆Ḡ ῃ Ȃ 

Ḥ ̔ Ҍ Ḥ֟ Ҍ ̆ Ḥ Ӟ Ҍ Ȃҩֲ

Ḥ № ȁḤ ֟ ᴇ ᵞ̆ ᶭ ̕ Ḥ ᴑҙ Ḥ̆ΐ

ȁ ₮ Ẋ ȁ Ḥ Ⱶᴇ ̆ ᵀ

Ḥ ̆Ḡ ѿ ȁ‰ Ȃ Ḥ ᴑҙ Ḥ ꜚҺץ Ḥ ҹҺ̆ҩֲ

Ḥ↕ ץ ꜚ Ḥ ҹҺȂ 

1. 2 ḤҙⱵ ῏ №  

1.2.1  Ḥ  

Ḥ ⅞ ̆ ѿ ҹῈ Ḥ ȁ Ḥ ῤ Ḥ ȁ ᵬ ȁ

Ḥ Һꜚ ֜Ḥ Ȃᵖ ԍ῏ ⌠ᴑҙȁҩֲḤ ῃ̆ ̆

Ḥ ̆Ḡ Ḥ Ҍ Ȃ 

Ḥ ȁ ӊ ̆ Ḥ ̆ Ḡ Ḥ֟

῏ Ȃ ᾢ̆ Ḥ Ҍ ̆ ̆ ԍ

̆ ץ ∞ ȁԋ Ḥ Ȃῒ ̆ ԍ Ḥ Ҍ ȁ

̆ Ḥ Ȃ ԍ ȁᴑҙ Ḥ ̆

Ḥֲ̆ ȁḱ Ḥ Ҭ₮ ȁ Ȃ ⌠ ̆

Ḥ Ḥ Ȃ 

̆Ḥ Һᵣ Ḥ ȁ№ ̆ῒҬḤ ῃ ȁ‰ ҹḤ

ᵀ Ȃ Ḥ ȁ Ḥ ȁ № Ḥ Ҭԍ Ḥ

ҩᵣ̆ Ḥ Ⱶ ѿҩ Ȃ Ӱ ̆ ȁῃ ȁ ȁ

↕ ᴪ ᴑҙ ≠ ῏ ‖ Ȃ 

1.2.2  ≠ № ̆ ⌠ №  

⌠ № ̆ ᴇṿȁ Ḥ֟ Ȃ Ḥ Ҭ̆

№ ̔῏ № ȁ№ № ȁ ↓ ȁ № ȁ № ȁ

№ Ȃ ᴑҙ Ḥ ̆ ᾢ Ḥ ᵀ ̆ ῏ ̆ Ḥ

Ҍץ Ҍ ̆ ᴑҙȁҩֲ Ḥ Ḥ ῀ Ҭ̆

Ḥ №Ȃ 

ӟ ̆ ╠ Ḥ ₮ Ḥ̆ Ҍ ȁҌ

῀ Ҭ̆ ꜚ ≢ ̆ Ḥ№ Ḥ №ȁḤ ֟ №ȁ

Ḥ №ȁ №ȁ֜ №ȁ № Ȃ   

1.2.3 Ḥ ֟ ̆  

Ḥ ֟ ט֜ Ḥ ꜚ Ȃ Ḥ ̔ Ὲ ṽ├ ȁ

ȁḤ ȁ ȁḠ ᶛ ᵀȁ ̕ΐᵣ Ḥ Ⱶ ̔ҺᵣḤ ȁṽ

Ḥ ȁҺ ȁῈ ȁḤ ȁḤ № Ȃ ≢҉Һ ̕

ȁ└ ȁ ȁ Ḡ ȁҩֲ Ȃ ҙ Ҍ Ḥ ̆ Ḥ

׆ ҙ Ḃץ̆ ᵀ ȁ ȁ ȁ ̆Ḡ Ḥ ᵀ ‰

ȁ ̆ Ḥ ̆ ѿ ҹ ⱴ Ȃ 
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2ȁҬ Ḥ  

2.1 Ҭ Ḥ №  

2.1.1 ꜚ Ḥᵣ ̆  

2003 ̆ ῃ ֲ ѿ ᴪ ľ ᵬ Ŀ̆ ₮ľⱴ ᴪḤ ᵣ

Ŀ̆2004 ֲ̆ Ḥ Ḥ ⱵҬ ̆2006 ̆ ᴑҙḤ Ḥ ῃ

̆2009 Ḥ ֜ ҙ ‰̆2013 Ḥҙ ᶛ ̆2015

∆̆Ҋ ̆ 8 Ạ ҩֲ Ḥ ҙⱵ‰ ᵬȂ ѿ ҩֲ Ḥ

ᵬׅ ̆ᵖ ╠ ԋ ̆Ҭ Ḥҙ ᵬ ⱴ Ȃ 

 

2- 1 Ԋᴆ 

╠Ҭ Ḥᵣ ץ ḤҬ ҹҺ̆ ȁ Ὲ ȁ Ḥ ᴑҙ ᶫḤ

̆ ḤҬ ѿ ̆ΐ Ḥ ῃ Ȃᵖ Һ Ὲ῍ Ḥᵣ

ȁֲ ȁ ȁ ҙ Ҍ ̆ ‰ Ḥ ҙ Ȃ

ׂ 135 ᴑҙ ḤҙⱵ ̆ ῏ҙⱵȂ 

ҍᴑҙ Ḥ ̆ ҩֲ Ḥ Ȃ2015 ∆̆ Ҋ ȇ῏ԍẠ ҩֲ

ḤҙⱵ‰ ᵬ Ȉ̆ Ḥ ȁ Ḥȁ ῇ ҩֲ ḤҙⱵ‰

ᵬȂ Ḥ ̆ᵖ ԍ Ҥ ȁḤ ȁ ׅ

̆ ╠ҩֲ Ḥ ῏ Ȃ 
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Ḥ Ҭ̆ ԍ ̆ ҩֲḤ ȁᶏ

Ạ₮ΐᵣ ↕ ̆ Ὲ Ḥ ’Ҥ ̆ Ҍ № ≠ Ȃ2016 11 ̆ Ҋ ȇ῏

ԍⱴ Ḥ ᵬ Ȉ̆ ῏ Ḥ ᵬ̆ⱴ ҩֲḤ Ḡ

Ȃ ₮ № ᴑҙ Ḥ ̆ ₮ ̆Ҥ ᴑҙ Ὲ Ȃ 

Analysys ҹ̔ ᴪ Ḃץ̆ ‗ Ḥ ҍḤ

׆̆ ᶏ Ḥ ҍ ḤҬ ԑ ᾟȂ Ҭ Ḥᵣ ץ ḤҬ ҹҺ

̆ ᴑҙᵬҹ ᾟ Ȃ 

2.1.2 Ḥ  

 

2- 2 2014.12- 2016.12Ҭ  

Ҭ Ḥ ̆ҹ Ḥ Ȃ2016 12 ̆Ҭ ҹ 112ֲַ҆

̆ῒҬ ῤᵟ ҹ 33.4 ַ҆̆ ҹ 25.1 ֲַ ̆ ҹ 8. 3ַ̆ №≢

ҹ 75%ȁ25%%Ȃ 2015 7.4%̆ ҹ 7.3 ֲַ҆ ȂḤ ԍ Ḥ

Ḥ ᵀҙⱵ ᶫ Ȃ 

Ҭ ᴑҙᴧ ̆ Ȃ ̔2016 ῍ 8705.4

҆ Һᵣ̆ᵖ №ᴑҙ׆ Ȃ ȁ Ҭ ᴑҙ

Һ Ȃῒ ԍ Ҍ ̆Ḥ ᵀҌẫῃ̆ ∞ ῒ ̆Ҭ

ᴑҙḤ Ḥ ̆ ԍ Ḥ ҌẫῃȂ 

Analysys ҹ̔Ҭ Ḥ Ҍ ץ ╠ ῤҬ ᴑҙ ȁ ̆

ѿ ꜚҬ Ḥ ҙ ҍ Ȃ 
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2.1.3 ᴪḤ  

ᴪḤ ⱴȂ ̆ ᴪҺᵣ Ḥ ⱴ̆ ῒ ԑ ץ ᴰ ᴑҙ

ԑ ̆ ҉֜ ȁ Ḥ ᵣ ҹᴑҙ ⱴ ⱵȂ Ḥ

῏Ӎֲױ ̆ ȁḤ ȁ ꜚ̆ Ḥ Ҍᵖ ᴨ

≠ ̆ Ḃֲױ Ȃ Ҍ ᴑҙҍ ҙⱵ̆ ᴑҙҍᴑҙҙⱵ̆Ḥ ҹ

ᵀҺ Ȃ 

Analysys ҹ̔ Ḥ ⱴ ̆Ḥ ҹҩֲ ֟̆ ᵬ ̆

ᴪ ԍ Ḥ Ⱶ Ȃ 

2.1.4 ̆ ᶫᵞ ȁ Ḥ ᵀ  

₮ Ḥ ֜ ‰̆Ḃԍ ֜ Ȃ 2009 1 ҙ ‰̔ȇ

Ḥ ᾝ Ḥ ᾝȈȁȇ Ḥ ֜ Ḥ ȈȂ ‰ ̆

≠ԍ ֜ ȁ Ȃ ̆ ‗ Ḥ ȁ

Ȃץ ӟȁ ҹף Ҍ ̆ ’ ≢ ‰ Ȃ

ԑ ȁ ꜚԑ ῀ ᴧ ̆ ₮ ȁ ȁט ᶏ ̆ᴑҙ

̆ҹ ᶫ Ḡ Ȃ 

Analysys ҹ̔ ֜ ‰ҍ ₮ ̆ѿ ‗Ḥ ֜ ̆

ӊ Ḥ ̆ ѿ ̆ ῏ ̆ҹ Ḥ ֲ ᶫ

Ḥ ᵀ̆ Ḥᵣ Ȃ 

2.2 Ҭ Ḥ ᵣ  

╠ Ḥᵣ ץ └ҹҺ ̆ Ḥ ̆ ῀ᴑҙ Ḥ ȁ ᾟȂ

ᵖ ԍҬ Ḥ ҙ ׅ̆ ԍ ̆ Ḥ ᵣ ҉̆Ҍ ̆

҉̆Ҭ Ḥ ᵣ ׅ Ȃ 

Analysys ҹ̔ Ҍֽ Ḡ Ḥ ҬḤ ȁᶏ ̆Ḡ Ḥ

Ḥ ῃ̆ Ḥ Ȃ ғ Ḥ ̆Ḡ Ḥ Ȃ 

2.2.1 Ḥ ᵀ № ̆ҩֲᴑҙ Ḥ  

ᴑҙ Ḥҍҩֲ Ḥ ᵝҹҬ ֲ Ḥ ̆ ԍ ᵣ Ҭΐ

ᵝ̔ ̔2015 ҙ ֟ ⌠Ҭ ᵣ ֟ 92%̆ ҩ

ֲ ᴑҙ Ḥᵣ ץ ҙⱵҹ Ȃ Ḥ ҹ№ ̆ ̔ ȁ

ȁ Ⱶ ȁ ᴪ Ȃῒ ҙⱵ ̆ ᴑҙṽ├

ᵬ̕Ҭ ֲ ṽ├ Ḥ Ḥ ᵬ̕ ᴪ ҉ Ὲ

ṽ├ Ḥ ᵬȂ 

2.2.2  

ԍ Ḥ ꜚ Ḥֲז ῃ̆Ḥ ᴑҙȁҩֲ ꜚΐ ̆

Ḥ ῤ ҙⱵ̆Ḡ Ḥ ≠Ȃᵖ׆ ╠ ̆ Ḥץ

ѿᾝ Ҭ ̆ ᵬҹ Һᵣ̆ Ҭ ̆ᵖ Ḥ ҙ ү ̆

Ḥ ҙ Ȃ2013 5 ȇ Ḥҙ ᶛȈ ̔

ԅ ҺᵣȁḤ ≢ȁḤ Ḡ ȁḤ Ȃ 
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2.3 Ҭ Ḥ ≠ ’ 

2.3 .1 Ҭ Ḥ Һᵣ  

 

2- 3 2012ȁ2016 ḤҺᵣ  

2012 ̆Ҭ ῍ Ḥ ҹ 142 ̆ῒҬ Ḥ Ḥ Ⱶ 20 ̆ᴑҙ Ḥ

50 ̆Ḥ 70 ̆ҩֲ Ḥ 2 Ȃ142 Ḥ ῍ ṽ 1670 ȁḤ

Һᵣ 5҆ ̆ 20ֲַ Ȃ 2014 ᴑҙ Ḥ Ҋ 2015 ҩֲ Ḥ

̆Ҭ Ḥᴑҙ ҉ ̆ 2016 ̆Ҭ Ḥ ȁ‰

ҹ 228 ̆ 60.6%Ȃ 

 

Ḥᴑҙ ̆ Ҭ ‰ ̆ ԍ֜

ᴪ Ḥ ⱴȂḤ ȁԑ ȁ῍֣ Ⱶ ⱬ ̆ ᴪ ᴧ

ᴑҙ Ḥ ̆ ̔Ҭ Ḥ 3 ַ Ȃ  

2.3 .2 Ҭ Ḥᴑҙ ≠ ’ 

Ḥᴑҙ ≠ Һ №ҹᴑҙ ῀ ҩֲ ῀̆ᴑҙ ῀ ף ҹᴑҙ Ḥȁ

Ḥ №ҩֲ ḤҙⱵȂᴑҙ Ḥ ḤҺ ҹ └̆ Ḥ Һᵣ ȁҒ

└Ḥ ̆ Ḥ Ḥ ῃ ῏ Ȃҩֲ ḤҺ ᶭ

ᴨל ᴑҙ ᶫ ‰ ⱵȁṢ ֲḤ ᵀȁ Ỳ Ⱶ ̆ Һ ֟ ‰

Ȃҩֲ ῀Һ ҹҩֲ ḤҙⱵ̆ Ḥ ȁḤ ẫ ȁḤ ẫ ̆ῒҬ

Ḥ ҹ ̆Ḥ ẫ ↕ ȁ ѿ Ȃ 

20

70
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2

20

70

128
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0
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ӡּזῸח  Ṵᶋềӡ Ҳўềӡ ѦҚềӡ

2012 2016ẈỀӠѭӋᾎ

2012 2016

¨ Analysys ῏ ᾭὯ◊χ᷁ www.analysys.cn
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֟ ̆ ╠ Ḥ֟ ̆Һ ҹ Ḥ Ḥ ̆

ᶏ Ȃᵖ ҩֲ Ḥ ̆ Ḥ Ⱶ Ҍ ̆ ‰ ȁ ֲ Ḥ

ȁḠ Ḥ ̆ᵖ └ԍ ῤ ◓ ’ ̆ ԍ ̆ Ḥ ҙⱵֽẢ

̆ ҙ Ȃ 

ῤ Ḥ ≠ ’ Ҍӏ ̆ῒ 3 ̔a Ḥ ҹ Һ └̆ ḤҬ

Ḥ ̆ Ḥ Ḥ Ⱶ ḤҬ ᶫ̆ ᴪ Ḥ

Ⱶ Ḥ ֟ Ȃb ᴪḤ ᵞֲ̆ ̆ ╠

Ȃc Ḥ ̆╠ ῀ҍ ₮ ̆╠ ῀ ̆

Ḥ ̆ Ḥ Ȃ 

Analysys ҹ̔Ҭ Ḥ ȁ ≠ ⱬҌ ԍ ᴪ Ҍ ̆

Ԉ ⱴ▲ȁ ᴪḤ ̆Ḥ Ḥ ֟ ҹ └ ֟ ̆ ᴑҙ

ꜚ̆ ᴪ ᴪ ᴧ ԍḤ ֟ Ȃ ҹ̆ᵬҹ ̆

Ḥ Ḥ ̆ Ḥ ҙ Ȃ 

2.4 Ҭ Ḥ  

Ҭ Ḥ ԍ ̆ᴑҙ ῀ ̆ ḤҺᵣ ’ Ȃ

Ḥ ᵀҺᵣ ҹ 70 ̆ ΐҙ ̆ῒҬṽ├ ̆70 Ҭֽ 8 ΐ

ṽ├ ҙⱵ ̆ῒᵩᴑҙ׆ԊḤ ̆ ̆ ȁֲ ȁҙⱵ ҉ ԍ

ⱷלȂ2016 ᴑҙ ḤҺᵣ 128 ̆ ᴑҙ ᴑҙҺᵣҹ 78 ̆ ╠ᴑҙ Ḥ Ҍ ̆

ᶫ ᶫ ҙⱵ ’Ȃҩֲ Ḥ Ҋ ̆ῒ ԍῈ ҩֲḤ

Ҥ ̆ ῃ └ ₮ Ȃ ╠ ԅ 8 ‰ҩֲ Ḥᴑҙ ̆

ԋ ᴑҙ ҩֲ ḤҙⱵ Ȃ₡Ṣ ̆ ḤҬ ᴑҙ ҩֲ Ḥ ׅ

ԍҺ ᵝ̆ Ḥ↕ ꜛȁ ᾟ ᵬ Ȃ 
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2.5 ḤҬ   

 

2- 4 2016 ḤҬ  

ḤҬ ֲ ȁ ᴨלȂ2016 5 ̆ ҩֲ ḤҬ ῍

8.8 ֲַ̆ῒҬḤ ֲ ҹ 3.8 ֲַ̆ ҹ 43%Ȃ ҉̆ ҩֲ ḤҬ ῀

̆ ╠ ҙ ȁḤ Ὲ ȁ ⱵῈ ȁ Ὲ № Ὲ Ȃ ᴑҙ

Ḥ 2500҆ ᴑҙ ῒז Ȃ ԍ ῤ ֲ ҍᴧ Ύᴑҙ̆ Ḥ

ᵣ Ҍ Ȃ Ҭ̆ҩֲ Ḥ ᴑҙ Ḥ №≢ҹ 43%ȁ27%Ȃ

‰῀ └ȁ ῀ ҙᴑҙ ҍ Ḥ ׆̆ Ḥ ̆ ҹҬ Ḥᵣ

Һ Ȃ 
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2- 5 2011ȁ2015 ᴑҙ ҩֲ Ḥ  

2015 ḤҬ ҹ 7.19 ַ ̆ 5.05ַ 42.4%ȂῒҬҩֲ

Ḥ 88%̆ ҹ 6.31 ַ ̆ 55.8%̆ ᴑҙ Ḥ ҹ 0.89ַ ̆

12%̆ 1ַ Ҋ 12%Ȃ׆ 2011- 2015 ꜚ ל ̆ҩֲ Ḥҍᴑҙ Ḥ

ᴪ Ȃҩֲ Ḥ ׆̆ 2011 2.4 ַ

⌠ 2015 6.31ַ ̆ ҹ 263%Ȃᴑҙ Ḥ 2012 ῃ ҹ 0.69ַ ̆

ҹ 2800҆ ̆ 41%Ȃᵖ ̆2012 2015 ̆ᴑҙ Ḥ

Ȃ 

Analysys ҹ̔Ҭ ╠ Ḥ Ҍ ̆ᵖ ԍҬ ֲ

ֲ̆ Ẓ Ȃ ԍ̔a ᴪ ᴧ ԍḤ ԍᵞ ̆ ₮ Ȃb

ḤҬ ֲ Ẓ ̆ ᶫ Ḥ ⱵȂ  

2.6 Ҭ Ḥ ֟ҙ  

Ḥѿ ȁ ȁ Ḥ֟ ₮ȁ ҙ ҩ ̆ ҍῒ ̆

Ḥ ҍ Ḥ ȁ Ḥ ȁ ᶫ ̆ ץ IT Ḥ Ⱶ ȁ Ḥ

Ⱶ Ȃ 
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2- 6 Ҭ Ḥ ֟ҙ  

 ̧ Ḥ  

Ḥᴰ Ṣ ȁ Ḥ ’ ᵀ̆׆ ⁞ Ḥ Ҍ

Ȃᴰ ḤҺ ԍḤ ̆ᵖ ╠ Ⱶ ҉̆ Ḥ ҙⱵ

⌠ Ȃ ҹ ᶫḤ Ⱶ̆ ‗ ̕ ꜛ Ỳ ̆ ֲḤ ̆

└ ̕ ‰ ̆ ῒ ҹẒ ̆ Ḥ ף̆ ᴑҙ ̔҆ ȁ

ȁ Ὲ Ȃ 

 ̧ Ḥ  

ḤῈ Ḥᵣ ҬҺ ⌠ң ᵬ ̆ѿ № Ḥ Ҭ̆ Ḥ ‰ ⌠ ѿ

ҩ Ḥ Ḥ ҬȂԋ ҙ ̆ ȁ ᴧ Ḥ № ̆

׆ Ȃ Ḥ ҙⱵ Ҭ̆ Ḥ

ԈⱬȂ ף Ὲ ̔ Ḥ ȁҬ Ḥȁ ȁ Ḥ Ȃ 

 ̧ ᶫ  

Ḥᵣ Ҭ̆ ᶫ ѿ ᾟ Ḥ ᶫ ̆ ѿ Ӟ ᶏ ̆

Һ ҹ ȁ ̆ Ὲ ȁ ȁ ȁ ̆ Ḥ ֟

ԍ ֟ ӊҬ̆ ҩֲᵟ Ḥ ȁḤ Ḥ ȁ ’ȁᴑҙ ’ȁ

ᴑҙ Ḥ ȁҩֲᴑҙ ∞Ḥ Ȃ Ҍ ̆ ᴪ ễ ễ Ⱶ

Ḥ Ȃ ԍ ץ ҹҺ Ḥᵣ ̆Ẓ ԍᴰ Ḥ̆ ȁ ȁ

Ὲ ᴪ ᴑҙȁҩֲḤ Ḥ ḤҬ Ȃ 
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 ̧ IT Ⱶ  

׆ ҉ ̆ ḤҺ ᶭ ȁ ȁ ȁḤ № ̆ῒҬ

Ḥ ̆ῒז Ⱶ̆ ȁSAPȁIBM

ᶫ̕ҩֲḤ № Һ FICO ᶫ Ȃ 

 ̧ Ḥ  

Ḥҙҹ Һ ̆ ḤҬ ̆ Ḥ ῃҍḠ ̆ ᴑҙ Ḥ ҩֲ

Ḥ ̆ ҹ ѿ Ȃ Ḥ ᵀҬ̆↕ ҙⱵ

̆ ᴪ ҉ Ὲ ṽ├ Ḥ ȁ ᴪ Ḥ Ȃ 

2.7 Ҭ Ḥ ≢ 

Ḥ Ҍ ‰ ⅞№ ̆ №ҹᴰ Ḥȁ Ḥ̕ Һ

№ҹ Ḥȁ Ḥȁ ҙ Ḥ̕ Ḥ №ҹ Ḥȁᴑҙ Ḥȁҩֲ ḤȂ

ԍ Ḥ ⅞№ ҹ ⅞№₮ Ḥ ҙⱵ ̆ Ḥȁᴑҙ Ḥȁ

ҩֲ Ḥ ╠ Ḥ ҹ ⅞№ ‰Ȃ 

 

2- 7 Ḥ҈ №  

2.7 .1 Ḥ 

Ḥ ᵀ̆ ᵀ ҹ ȁṽ├ȁ ̆ѿ ꜛ ֲԅ

’̆⁞ Ḥ Ҍ Ȃԋ ꜛ ᴑҙ ᵀῒḤ Ḃץ̆ ȁ

Ṣ ȁ≠ ȁ ҹᴨ ᴆȂ 
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2.7.1.1 Ḥ  

Ḥ ѿ №Ҥ ᵬ̆ ᵀ ‗ ѿҩᴑҙ ‗ ̆ ѿҩᴑҙ

├ Ḥ ’ ӥȂ׆╠ ‰ ⌠ ֟₮̆ Ḥ ᵀ 6ҩ ̔ 

 

2- 8 Ḥ  

 ̧ ╠ ‰ ̔ Ḥ Ὲ ₮Ḥ ̆ ῏ ̔ ᵀ ȁ ᵀ ȁ

≠ҍӈⱵȁ ᵀ ֟₮ ȁ ᵀ ̆ Ḥ Ὲ ᵀ ̆ └ ᵀ

̔└ ᵀ ᵬῤ ȁ ᵬ ȁֲ № Ȃ 

 ̧ ̔ ᵀ ̆ ₮ ᵀ ̆ ᵀ ‰ , Ⱶ ȁ

ȁ ȁ Ԋᴪ ȁ ⅞ Ḥ Ȃ 

 ̧ № ̔ ‰ ᵀ № ȁ ȁ ̆ Ḥ ̆ ᴑҙ

̆ Ḥ ̕ҍᴪ ԊⱵ ᵬ̆ Ⱶ ῏ ̆

Ḡ Ȃ ΏḤ Ȃ 

 ̧ ∆ ̔ Ḥ ‰̆ Ⱶ ȁᴑҙ ⅞ Ḥ ̆ ᵀ ̆

ѿ ╠ Ҋ̆ ₮ ∆ Ȃ ̆ ΏḤ ᵀ ̆

∆ Ȃ 

 ̧ ῤ ̔ Ὲ ’̆ ᴪ ᵀ ̆ ᵀᶭ ̆

Ḥ Ḥ Ȃ 
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 ̧ ᴑҙ ̔ ᵀᶭ ᴑҙ̆Ԉ № ̆ ᴑҙ Ҍ

̆ ᵀ ᴪ ᶫ ᶭ ̆ ᴪ ̆ Ḥ

Ḥ Ȃ 

2.7 .1.2 ΐᵣ  

Ḥ Һ ҉ Ὲ ⱵḤ ȁḤ ⱵḤ ȁ ῤ

3 ̔ 

 

2- 9 Ḥ  

 ̧ ҉ Ὲ ⱵḤ ̔ Ḡ ⱵḤ ҍ ̆ ҍ

̔ ̂ ᴑҙ └ ̃ȁᴪ ‰↕̂֜ ȁ ̃Ȃ 

 ̧ Ḥ ⱵḤ ᴇ̔ ᴧ Ḥ ҉ Ὲ ⱵḤ ᴇ ̆Һ

Ḥ ᴇ ̔ᴪ Ὲ ȁ Ὲ ȁ ├Ὲ ȁ Ὲ Ȃᴪ Ὲ ҉ Ὲ

Ⱶ ̆ Ὲ ҉ Ὲ Ḥ ᴇ̆ ├Ὲ № ҉ Ὲ

ᵀ̆ ᶭ ҉ Ὲ ԅ Ὲ Ὲ Ⱶ ҈ ᴇ̆

ᴑҙ ῀ῒ ⅞ ҬȂ 

 ̧ ῤ Ḥ ̔ ῤ ҹ ├֜ ̆ ҉ Ὲ Ḥ ̆ Ҍ

҉ ᴑҙ Ả ȁ Ȃ ҹ ̂ ᴪȁ ̃̆Һ └ Ḥ

↕̆ ԇץ Ȃ 
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2.7.1.3 Ḥ ᵀ  

Ḥ Һ ҹḤ ̆ Ҍ ̆ Ḥ ’

∞ȁ ̆ ᵀ ̆ ῒ Ḥ ’̆⅞№⌠ҍῒ ҬȂ ᵀ

ҍ ң № ׆̆ ̆ ᴪ Ḥ ̆ ṽ №ҹ

Ḥ ȁḤ ̆ҹԅⱴץ №̆ᵖ ⅞№ ȁ Ҍ Ȃ 

Ḥ ᵀ ̔ Ḥ ’⅞№ҹ 9 ̔Aaa ȁAa ȁA ȁBaa ȁBa ȁB ȁCaa

ȁCa C ̆ῒҬ ҹ Aaa ȁAa ȁA ȁBaa Ḥ ̆ Ba ȁ

B ȁCaa ȁCa C ̆ ≢ Ḥ ≢ ᵞȂ ‰ ↕ Ḥ ׆’ ⌠ᵞ ⅞№ҹ 10ҩ

̆№≢ҹ AAAȁAAȁAȁBBBȁBBȁBȁCCCȁCCȁC D̆ ῒҬḤ ҹ Ḥ ̆

׆ AAA CCC ̆ῒᵩҹḤ ṽ├Ḥ Ȃ ̆ ᴑҙḤ ’ ̆

ľ+Ŀ ľ-Ŀ Ḃץ̆ ‰ Ḥ ’ȂḤ ’ / ̆ ≢

ᴑҙ ῤΐ ≠ Ḡט ᾟ ȁ ῃ ̆ ᴇṿ Ȃ /

ᴑҙ ҹ̆ ᴇ ̆ṽ├Ḥ ᵞȂ 

2.7 .1.4 Ḥ ᵀ  

Ḥ Һ ҹҺ ȁ ȁ҉ ᴑҙ Һᵣ ̆ҹ

ᶫ Ḥ ȁ Ⱶȁ ᵀȁ ȁ ⱵȂ Ḥ֟ Ⱶ ̔Ḥ

ȁ Ḥ № ȁᴑҙ ȁ № ᵀṿȁ ҍ ȂҺ ᶫ ᴇҍ

ᵀṿ ΐȁ Ⱶȁ ҍ ȁ ᶫҺ ȁҺᵣ ȁῈ ȁ Ȃ 

2.7 .2 ᴑҙ Ḥ 

ῒ ḤҺ Ḥ ѿ ↕ ᴑҙḤ Ḥ ̆ⱴ ̆ ễ ᶫ ȁ

ȁ ȁ₮ ̆ Ḃ Ḥ Ḥ ’ ԅ Ȃᴑҙ Ḥ Һ 6

№ ̔aῃ ᶭ Ὲ Ḥ ̕b ̂ Ὲ ȁ Ṣ ̃

ᴑҙ Ḥ ᴇḤ ̕cᴑҙ ῏ ԑ Ḥ ̕d ᵝȁҺ ᵣ ᴑҙ ᴇḤ ̕eᴑҙ

Ḥ ̕f Ḥ ̂ ȁ҉Ҋ ᴑҙ Һᵣ ֜ ᴇḤ ̃Ȃ 

2.7 .2.1 ᴑҙ Ḥΐᵣ  

ᴑҙ Ḥ ΐᵣῤ ̔ᴑҙ Ύȁ Ḥ ̕ᴑҙḤ ȁ Ḡȁ

Ḥ ̕ ∞‗ȁ Ḥ ̕ Ⱶ ȁ Ḥ ̕ Ḡ ȁ Ḥ ̕ ȁ Ḥ ̕

ȁ Ḥ ֲ̕ ȁ Ḥ ̕ Ḥȁ ȁ Ὲ῍Ԋҙ ȁ Ḥ ֜̕

ȁ Ḥ ̕ᵟ ȁ Ḥ ̕ ῏ ȁ Ḥ ̕ ῃ ȁ Ḥ Ȃ 
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2.7.2.2 ᴑҙ Ḥ ᵀ ҍ  

 

2- 10 ᴑҙ Ḥ ᵀ  

ᵀ Ҭ̆ᴑҙ ᵀ Һ ᴑҙ ȁ └ֲ ң Ȃᴑҙ

̔ᴑҙ ’̂ᴑҙ ∞ ȁ ᴪ ȁḤ ̃ȁᴑҙ Ԉ ⱬ̂ ȁ

ȁ ֟ ̃ȁ ≠ ⱬ ᴇ̂ ≠ ȁᴑҙ ’̃ȁ ᴇȁ № ̂ᴑ

ҙҌ ȁᴑҙ ̃ ̕ᴑҙ └ֲ ’̔ └ֲ ҙ ȁ └

ֲ Ḥ ȁ └ֲ ȁ └ֲ ȁ └ֲҌ ȁ └ֲ

Ȃ 

2.7 .2.3 ᴑҙ Ḥ Ḥ └ᵬ  

 ̧ ᴑҙḤ ̔ ң ̆ѿ ̆ԋ ҍᴑҙ ̆ Һ

ᶫ ȁ ȁᴪ ᵬᴩᵄ̆ ῒ ȁ ֟Ḥ ̆ ꜛᴑҙ

ᴇṿḤ Ȃ₮ԍ Ḥ ̆ᴑҙḤ ץ ᴆҹ‰̆ Ȃ 

 ̧ ̔ҍḤ ᵝ ̆ ȁ ᴑҙ ̆ ₮ ᴇṿ ̆

Ḥ ῀ ҬȂ 

 ̧ Ḥ ᴇ̔ Ҍ ̆ ҍ№ ̆֟ ᴇṿ ҙⱵ ̆ Ḥ ῀

ᴇ Ҭ̆ ₮ ᴇ Ḥ №ṿȂ 
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2.7.2.4 ᴑҙḤ Һ  

ᴑҙ Ḥ ̔ᴑҙ Ḥ ῤ Ҍ №ҹ̔ ‰ Ḥ ȁ Ḥ ȁҒ

Ḥ ҈ Ȃ ‰ Ḥ ᴑԊҙ ᵝḤ ’ Ḥ ̆ Ύ ’ȁ ȁ ף

ֲ ’ȁ ȁ ȁ Ⱶ ’ȁḤ ̕ Ḥ Һ ‰ Ḥ

҉̆ ⱴ ῀ ᴑҙ Ḥ ̆ ȁḤ ’ȁḤ ⱬȁ Ⱶ ’ȁ ̕

Ғ Ḥ ҹ Ạ Ȃ 

ᴑҙ Ḥ ̔Ḥ ’ ȁ ᵞ Ṣ ̕ ’̆ҹ ҙ֜

ᶫḤ ̕ҹᴑҙḤ ᶫ Ⱶ̕ ꜛᴑҙ ̕ ̆ ҙ

Һ ᴑҙ № ̆ҹᴑҙ ᶫ № Ȃ 

2.7 .3 ҩֲ Ḥ 

ҍ Ḥȁᴑҙ ḤҺꜚ Ḥ Ҍ ̆ ԍ ֲ ΐ ֲ

№ ȁ ᴧ ȁ Ҥ ̆₮ԍ ̆ҩֲ Ḥ

ҍ ᵬ ̆ ᶭ ῒז ḤֲḤ ’Ȃ 

 

2- 11 ҩֲ Ḥ ҙҙⱵ  

2.7 .3.1  

 ̧  

̆ΐᵣ №ҹᴰ Ḥ ̔ ᴍ Ḥ ȁ ∞‗Ḥ ȁ ȁ Ⱶ

Ḥ ̕ԑ ̔ ֜ Ḥ ȁԑ ȁ Ḥ ȁ ֜ Ȃ
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̆Ḥ ’ ᵀׅץ Ṣ ȁ Ḥ ῏ ҹҺ ᶭ ̆ԑ ҹ

ѿ Ḥ ⌠ḱ ꜛᵬ Ȃ 

 ̧  

Һ ̔ ̂Һ Ḥ ̃ȁ ȁ֜ ̂ ’̃ȁ

Ὲ Ḥ ̂ ȁ ∞‗ ̃ȁԑ ȁ Ḥ Ȃ ԍҌ

ҍḤ ’ ῏ ̆ Ḥ Ḥ Ӟ Ҍ ̆ ᶫ

῏ ̆ Ḥ Ȃ 

 ̧ ‰↕̂ ̃ 

ҩֲ № № ̆ ̆ғ ҩֲ Ḥ Ȃ ╠ Ḥᵣ └ Ḥ

‰ ֜ ‰ ̆ ̆ Ḃ ȁ ֜ Ȃ ԍ Ḥ

Ḥ Ḥ ῃ̆ ᴪ ȁᶏ ̆ ҩֲ ῀ȁỮ

Ḥ Ҍ‰ Ȃ 

2.7 .3.2 Ữ 

 ̧ Ữ  

Ḥ Ҍ׆ Ҍ ᾝ ̆ ῖ ᾝ ̆ ȁᵝ ȁ

ӈ ̆ Ῥ ‗ ̆ Ҍ ⌠ Ҭ̆

Ḥ ̆ Ḥ ῒḤ Ȃ 

 ̧ ᾝ  

Ḥ ỮҬ ᵝҹ ᾝ ̆ ᾝ ץ Ҍ № ̆ ↓̔ ȁ

≢ȁ ȁ ̆ ↓̔ ᵩ ȁ ᵩ Ȃ ԍ ᾝ Ḥ ᵀ

̆ ץ ԍ ᾝ ̔ ῀‰ ̕ ‰ ̕Ḡ ӈѿ ̕

ᾝ ῃ Ȃ 

 ̧ ῖ 

ῖ ᾝ ᴆ̆ ӈȁ ȁᵝ ῤ ᵬ₮ῃ Ȃ 

 ̧  

ᾝ ̆ Һ Ҋץ ‰̔ Ⱶ ָӇ̙

‗ ֓ ̙ ֓Ḥ ̙ ֓ ᾝ ̙ ҍῒז ῏ ̙ Ὲ῍

̙ ԍ: Ḡ ᾝ ‗ ȁ ԅ ῃ ῤ

ȁ ≠ԍ№ ֲ Ữȁ ȁⱴ ȁ№ ᵬҙȂ 

 ̧  

Ҍ Ữ̆ Ḥ Ҍ ,

Ḥ Ȃ ̔ ᶫ ҩᴑҙ ‗ Ḥ ȁ ᶫѿ №

ȁ Ȃ 

2.7 .3.3 Ḥ ᵀ  

ᴑҙ ҙ ̆ Ḥ Ḥ Ҭ ̆ ῀ Ḥ № ̆ ꜛᴑ

ҙȁ ȁҩֲ ‗ ҙ Ȃ № ѿ №ҹң ̆ѿ Һ ̆ ѿ ᵬ̆ Ғ

ҙ Ḥ ᵀ Ὲ ᶫ ̆ Ḥ ḱ Ȃ׆ ҙ ҉̆ ҹḤ№ץ

ȁ ȁ № ȁ ᵀ ₃ Ȃ 

 ̧ Ḥ № 
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̔ ҹ 7 Ḥ ̆ ҹ 12ĺ24ҩ Ȃ  

ף ̔fico № Ȃ  

№ ̔ Ḥ 35%ȁ ṽⱵ 30%ȁ Ḥ 10%ȁḤ 15%ȁḤ

10%Ȃ  

ῤ ̔ ֲ №̆ № Ҭ № ⱴ̆ ₮Ḥ №Ȃ  

ᵬ ̔ ̆ Ḥ №ṿ̆ Ȃ  

 ̧ № 

̔ 6- 36ҩ ̂Ḥ 6- 18 ̕ 24- 36 ̃̆ ҹ 6- 8ҩ Ȃ  

̔80% ԍ ̆ ԍ ≢ Ҍ Ȃ  

̔└ ᵞ№ ̆ ᵞ№ ҉ ̆ ῒ№ ᵞ̆ ᶫҌ ȁҌ

≠ Ȃ  

̔ ֲḤ ’ ᵀ̆ Ҥ Ȃ  

̔ Ḥ ̆↕ ᵞ№ ᵞȂ 

 ̧ № 

ῤ ̔ Ḥ ῤ ȁ№ № ̆ ҹ ̔ ȁ Ẓ

ȁ ᵀȂ  

̔ Ḥ ȁ Ȃ  

̔ ̆ ᵞ Ȃ  

̔ Ḥ Ҭ ̆ ̆ Ȃ  

 ̧ № 

№ ̔ № ̆֜  № Ȃ  

 

̔ ֲ ֜ ҍḤ ̆ Ḥ Ȃ  

̔ ֲ ⌠ Ȃ  

 ̧ ֜   

̔≠ ╠֜ Ḥ ҍ ֜ ҹ ̆ ╠֜ ҹ Ȃ  

2.7 .3.4 Ḥ  

 ̧ Ḥ  

Ḥ ḤҙⱵ ֟ , ḤῈ Ḥ Ḥ Ḥ Ҭ , ֓Ḥ

≢ ↓₮ , Ḥ ᴍ Ḥ ȁṢ ’ȁ ῏ Ḥ ȁᴑҙ Ⱶ

₮Ḥ Ȃ Ҭ̆ Ḥ Ҍ Ḥ Ḥ ’ᵬ₮ᴋᵥ ᴇ̆ Ḥ

’Ȃ ̆≠ Ḥ Ḥ ̆ ῒ ῀ ᵀ Ҭ̆ Ḥ Ḥ Ḥ

ᴇȂҌẠ ∞ ̆Ḥ ᵬ ҹ ᶫḤ ᵀ ᶭ ҍ Ȃ 

 ̧ Ḥ  



ѧᶂềӡṴᶋẉẙ ᵀ֫‘ 2017                                                                                                2017ẉ 2ῴ 

₮ ︡ Analysys                    ῏ χhttp://www.analysys.cn  

Telχ4006-515-715                   E-mallχco@analysys.com.cn 

 

̆ Ḥ ᴆҊ̆ Ҭ Ḥ Ḥ

̆ ȁ ֜ ̆ ̆ Ḥ Ḥ № ̆ ꜛ

Ḥ Ḥ ’Ȃ 

 ̧  

Ḥ ҙⱵ̆Һ ҩֲ Ḥ ̆ ꜛᴑҙ ‰ ̆ ꜚ

῀֟₮ Ȃ ᴑҙ֟ Ⱶ ̆≠ ‗ ̆ ₮ ԍ ֟ Ⱶ Ȃ

⌠ ᴧᵬҹ ֲ ̆≠ ȁ ᴆȁ ֜ ᵣ ̆ ֟ ⱵḤ

Ȃ ԍ ֲ ᴆ ̆ ֟ץ Ⱶ ̆ ꜛᴑҙ ‗

Ȃ 

 ̧ ‗ №  

‗ № ҹ Ḥ ҙⱵ̆ҹᴑҙ ⱵҙⱵ̆ ԍ ̆‗ № Һ ң ҙⱵ ̆

ѿ ᶫ ̆ ꜚ ̆ ꜛ ᵬ̔ ̆ ‰

̆ ‗ └ ᵬ Ȃ ԍ Ṣ ꜚ‗ ̆ Ḥ ꜚ ̆

̆⁞ ֲ Ȃԋ ҹᴑҙ ᶫ ҙ Ⱶ̆ ꜛ ̆ ҙҒ

̆└ ҙ ‗ Ȃ 

2.8 Ҭ Ḥ AMC  

AMC ץ ҹ ׆̆ ȁ ῀ ȁ ҙ ҩ ֟ҙ

֟ҙ № ̕ ԍ AMC ץ ‰┴ ̆ ӈ

₮ ̆ ̆ ₮ Ȃ 
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2- 12 Ҭ Ḥ AMC  

̂1̃ ̔2003 - 2015 ץ Ҭ Ḥ ѿ ̆ Һ Ḥ

ҹ ꜚ̆ ḤҬ ̆ ̆ ῤ Ḥ ῍֣̆ Ḥ

ᵣȂ ̆ ḤҺ ҹ Ḥ ᶫ Ⱶ̆ᶏ ≢Ṣ ֲ ’Ȃ 

̂2̃ ꜚ ̔2015-ׂ̆ └ԍ ȁ ֲ ȁ ҙ └̆ Ḥ

Ҭ ȁ ҙ Ḥ ̆ҹ ̆ ‰ᴑҙ ḤҙⱵ Ȃ

ΐ ֟ҙ ᴑҙ ⱴ῀̆ ȁ Ḥ֟ ̆ ᵬ ҹ Ḥᵣ

Ȃ 

Analysys ҹ̔13ֲַ ȁ҉ ҆ ᴑҙ ֲ̆ҹҬ Ḥ ᶫ ̆ Ḥ

ҙ ȁḤ Ḥ ҙⱵ ȁ ≠ ̆ ╠ Ḥ ̆

῀⌠ ꜚ Ȃ ῤ Ḥ ȁ ֜ └₮ ȁ ↕ ̆

Ḥ ᴪⱴ ῒ Ȃ 
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3ȁ Ḥ  

3.1 Ḥ  

 

3- 1 ҈ Ḥ  

2015 ̆ ҩֲ Ḥ ҹ 100ַ ᾝ̆ף ᴑҙҹ ȁ ȁῃ ̕ ᴑҙ

Ḥ ҹ 21ַ ᾝ̆ף ҹ ̕ Ḥ ҹ 30ַ ᾝ̆ף ҹ ‰ ȁ

ȁ Ȃ׆ ҉ ̆ ₃ ҙ ̆ ╠ Ḥ ₮

̆ ȁ ȁῃ ҈ Ḥ ҩֲ Ḥ 65% ᴍ ̆ ↕ 80%

ᴑҙ Ḥ ᴍ ̆ ȁ ‰ ȁ ↕ Ḥ ҈ Ȃ 

Analysys ҹ̔ Ḥ ҙ ῃ ̆ ₃ №╠ӊ׆̆ Ӱ ῃ Ԉ

̆ ╠ Ȃ Ҭ̆ ԅ ȁ

Ḥ Ҍ ₮⇔ Ⱶ ̆ ᵣ ≠ҍ ꜚ Ҭ ⌠ ᵬ Ȃ 

3.2 Ḥ Һ  

̔ ᵣ ľ Ŀ Ȃ ᵬҹҺ ̆└

Ḥ ҙ ‰ ↕ȁḠ ҩֲ ᴑҙḤ ≠Ȃҩֲ Ḥ ̔ ╠ Һ ҹ

ᴪ ῒ 6 Ҋ ̆ Ữ ᴪȁ ᴪȁ Ḡ Ὲ ȁ

Ḥ ȁỮ ⱲῈ ȁ Ḡ Ȃᴑҙ ↕ ῏ Һᵣ̆

ҙⱵ ̆ ᴑҙṽ├ ⅞ ҹ ├ ᴪȂ ҙ ᴪ Ḥ ȁ ȁ

ᴑҙ̆Ḃԍ ӊ ԑ֜ ̆ Ḥ ҙῈḤⱬҍ ̆ ҩֲ Ḥ ̔ ֟

ҙ ᴪȁ Ḥ ᴪȁῃ Ḥ Ȃ 
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̔ ╠ ₮ ȇῈץ Ḥ Ȉҹ 17 ׆̆ Ḥ Ḥ ῃ̆⌠

Ḥ Ḥ ᶏ ̆ Ạԅ ҹ Ȃ ԍ Ḥ ҹ̆ ȁḤ

’̆ ԇ Ḥᴑҙ ҆ ᾝ Ȃ 

Analysys ҹ̔ ᾟ ľ Ŀ ̆⅞ Ḥ ӊ ᾟ№ Ԉ̆

Ḡ Ḥֲ ≠̆ Ḥ ῃȁ└ Ḥֲ └ Ȃ 

3.3 Ḥ  

Ḥ ҙⱵ ̆⅞№Һᵣҹ Ḥȁᴑҙ Ḥȁҩֲ ḤȂ2015

Ḥ ֜ ҹ 151ַ ᾝ̆ῒҬ ȁᴑҙ Ḥȁҩֲ Ḥ Ḥ ҙ ᵣ

66%ȁ14%ȁ20%Ȃ ҉ ̆ҩֲ Ḥ ֜ ̆ ҹ 100ַ ᾝ̆ Ḥ

ҹ 30ַ ᾝ̆ᴑҙ Ḥ ҹ 21ַ ᾝȂ 

Analysys ҹ̔ aҩֲ Ḥ ҩ ̆ᵖҩֲ ᵣᴧ ̆֜ Ȃb

ԅ Ḥ ȁḤ № ᴰ Ḥ֟ ̆ҩֲ Ḥ ̆ ȁḤ ȁḠ ȁ

ҩ ̆ Ḥ ҙⱵ̆ ȁ‗ № Ȃcҹᴑҙ ᶫḤ

Ⱶ̆ῒ ҹᴑҙ Ⱶ ̆ ҹ ѿ̆ ̆

Ȃd ̆ ṽ ̆ ᴑҙ Ḥ ҹ

Ȃ 

3.4 Ḥҍ ҙ  

ҙ Ḥ ᶫ ̆ ҉Ӟ Ḥ ᶏ Ȃ ᴑҙ

Ḥ ᵬ ҍ ῤ ̆ ᴑҙῤ׆̆ ȁ ᵬᴩᵄȁ Ὲ Ḥ

῏Ḥ ̆ Ḥ ׆̆ ₮ Ḥ Ḥ №Ȃ 

ҩֲ Ḥ ̆Ҭ ≢ ̆Һ ᵣ ң ̔ѿ ҩֲ ̆ Ḥ Ҍ

̆ ȁ Ḥ ̆ ᴪ ‰ ễҺꜚ Ḥ Ḥ ̆

̆ᴑҙ ꜛ Ḥ Ḥ Ȃԋ ̆

ᴪ ԍҩֲḤ ᶏ ̆Ḥ ȁḤ ȁ ȁ ȁ֜ ̆ҩֲ Ḥ

Ȃ 

Analysys ҹ̔ ᴑҙҍ Ḥ ῍֣ └ ῒ Ḥ ᴆ̆

ȁ ᴑҙ Ḥ ̆ Ḥ Ḥ Ȃ ῍֣ └

≠ԍ Ḥ ῃ ȁ ҙ ̆ ḤҙⱵȂ 
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4ȁ ᶛ№  

4.1 Ḥ  

Ḥ Ḥ Ὲ Ҋ ῃ Ὲ ̆ ԍ 2002 ̆Һ ᶫ

Ḥ Ⱶ̆ ╠ Ḥ № 210ֲȂ 

4.1.1 Ḥ ҙⱵ  

╠ Ḥ Һ Ὲץ ṽ├ ֟ ├ ҹҺ ̆ ֟ ҙⱵȂΐᵣ

ⱵҹΈ ̔ 

 ̧ ᴑҙ Ⱶ̔ ᴑҙ Ⱶῒ ҹ ̆ ȁḠ ȁ ȁ ├ȁ Ḡȁ

Ḥ ȁ Ⱶȁ Ὲ Ȃ 

 ̧ ᴑҙ Ⱶ̔ ᴑҙ Һ №ҹң ̆ѿ Ὲ ҺᵣḤ ̆ԋ ṽ├ Ȃ

ῒҬṽⱵ Ⱶ Һ ҙⱵ Ὲ ṽ├ȁ Ὲ ṽ├ ȁ ṽ├ ȁҬ

├ṽתּ Ȃ 

 ̧ Ⱶ̔ Ḥ ֟ ȁḠ Ὲ ṽ ⅞ ȁḠ Ὲ ֟ ⅞

ȁ ֟ ȁ ├Ὲ ⅞ Ȃ 

 ̧ Һ ̔ ѿҩ ȁ ̆ Ḥ ̆ ҙⱵ 2012

₮̆ ╠ ḇ ȁ ȁ ≠ ῤ 24ҩ Ȃ 

 ̧ ̔ Ὲ῍֜ ȁ ȁ Ὲ῍ ₮̆ Ἕ ᴪ

ṽ├̆ Ḥ ’ ᴇ̆ץ ⱬ

ט ̆ễ ṽⱵȂ 

 ̧ Ὲ ̔ ᴑҙ Ὲ ῒ └ └ ԇץ ᴇȂ 

4.1.2 Ḥ ֟ Ⱶ 

Ḥ ҙⱵҺ ᶫḤ ᴇҍ Ⱶ̆ҙⱵ ̔ ᴑҙ Ⱶȁ ᴑ

ҙ Ⱶȁ ⱵȁҺ ȁ ȁῈ ȁῒז ⱵȂ῍ 12

֟ Ⱶ̔ᴑҙҺᵣḤ ȁṽ├ ȁṽ ⅞ ȁḤ ֟ ȁ ⅞ ȁḤ

֟ ȁ Һ ץ ҉ ᴑҙ ȁᴑҙ ᴪ ᴋ ᴇȁῈ ᴇȁ תּ

ᴇȁḤ Ȃ 
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4.1.3 ᴨל 

 

4- 1 Ḥ ᴨל 

 ̧ ҙ ᵀ ̔ Ḥ ᾢ 2004 ȁ2005 ȁ2008 ȁ2013 ȁ ȁ

ᴪȁḠ ᴪ῏ԍҬ ᴑҙȁḤ ȁ ├ ȁḠ Ḥ Ȃΐ

ῤ ῏ԍ ῃ ̆ ᴑҙ ȁ ȁ

ҩ Ȃ 

 ̧ ֟ ̔12 Ḥ ᵀ Ⱶ̆ ᴑҙ ȁ № ȁ ֟ № ȁḤ

Ȃῃ֟ ₮̆Ḡ Ḥ Ⱶ ≢Ȃ 

 ̧ ֲ ̔ Ḥ ᵀֲ ҹ№ ̆ Ḥ ᵀ № 210ᵩֲ̆ῒҬ 7 ҉ץ

№ ҹ 13ֲ̆ ҹ 6%ȁ3- 7 № ҹ 63ֲ̆ ҹ 30%ȁ҈ №Ҋץ ҹ

134ֲ̆ 64%Ȃ ֲ ̆≠ԍ№ ᵬ̆Ḡ ⱬȂ 

 ̧ ΐ Һ ֟ ̔ 2016 ̆ Ḥ 15 ֟ ̆ ֟ Ҭ̆ ᵬ ҹ 13

̆ῒҬ ᴆҹ 7 ̆ ҹ 47%ȂᵬҹҊ Ὲ ̆ Ḥ Һ ֟ Ḃԍ Ḥ

ᴨל ҙ ‰Ȃ 

Analysys ҹ̔ ╠ ῤ Ḥ ᵀ ῃ ̆ Ḥ Ԉⱬ ԍ Ҭ

ᴑҙȁḤ ȁ ├ ȁḠ Ḥ ᵀ ̆ ҙ ᵬ̕

ֲ ҉̆3 ҉ץ № 76ֲ̆ Ḥ ᵀ Ҭ ̆ 36%̆

̆ Ḡ Ҭ ̆Ӟ ≠ԍ ᾟ̕ ֟ Ⱶ҉ № ̆ᴑҙ ȁ

֟ ҹ Ḥ ᶫ ̆ Һ ↕ ҙ ⱬ̕ 
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4.1.4  

╠ ῤ Ḥ ᵀ ῃ ̆ Ḥ ᴪ ῤ ң Ȃ ῤ̆

Ḥ ᵀ ̆ ᵀ ‰ ꜚ Ḥ ῈḤⱬ ҉ Ȃ ̆ Ḥ ᵀ

̆ ῤ ̆ ├ ҙ ̆ᶏῒ ֟ ⱵȁҙⱵ

҉ ᾝ Ȃ 

4.2  

̂ ֤̃ Ḥ Ⱶ ᴍ Ὲ ̂ ľ Ŀ̃ ԍ 2014 ̆ ѿ ≠

ҹ ҙ ᶫ ῃ ֟ Ⱶ Ὲ ȂῈ ᵝԍ ֤̆ ҉ ȁ

ȁ ȁ Ҭ № ̆ Ⱶ ῃ Ȃ2016 ∆̆ Ҭ Ὲ

B+ ̆ ╠̆ ῍ 7ֲַ ̆Һ қ Ҭ ᴍ

Ὲ ȁ ֟ Ὲ ȁ ֲ ȁ ֲ ȁ ᴰ ȁ ꜚᴨלȁ

IDG ֲ Ȃ 

ҹḤ ҙ ᶫ ȁ ╠ ̂ Ḥ ᵀ̃ȁ Ҭ

ȁ Ҍ ֟ ῤ ῃ ֟ Ⱶ̕ҹḠ ȁ ȁ ├ȁ ҙ

ᶫ ‰ ȁ ץ ҩ ֟ └ ֟ ⱵȂ֟ Ⱶ ̆ΐ ԍҌ

ȁ ‰֟ ̆Ӟ └ Ⱶ̆ └ ⱵȂ ╠̆ ľ

ҙ ‗ Ŀȁľ ҙ ‗ Ŀȁľ ҙ ‗ ĿȁľḠ ҙ ‗ Ŀ Ȃ 

ҙ 1000 ̆ᴑҙ ̂Ҭ ȁ ȁ ̃ȁ

Ὲ ̂Ҭ ȁ Ḥȁ Һ Ὲ ̃ȁ Ὲ ȁ Ὲ ̂ Ḥȁ

̃ȁḠ Ὲ ̂Ҭ Ḡ ȁ Ḡ ̃ Ȃ  

4.2.1 ֟ Ⱶ 

Һ ľҹ ᶫ ῃ Ŀ ̆ ҹ ᶫľ

ĺ ≢ĺ Ỳ Ŀ ҙⱵ ⱵȂ Ⱶ ̆ Ⱶ №ҹḤ ⱵȁḤ

Ⱶң ȂḤ ⱵҺ ҹ ҙ ᶫ ᵀȁ ȁ Ἕȁ

ᴰ Ḥ ֟ ̆Ḥ ⱵҺ ҹ ᶫ ȁ ȁ Ȃ 
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4- 2 ῃ Ⱶ 

 ̧ ᵀ ̔ ᵀ ֟ ֟ ̆ ᶫ ȁ ’ȁ ᴍ

ȁḤ ȁ ֜ ȁ ҹ ̆ᶭ ץ̆ API ̆ҹḤ ȁḠ

ȁỲ ҙᴑҙ ᶫ ҉ Ҋ ̆ғ ᴑҙ ֟ └ ȁ

Ȃ ᵀ Ҍֽᵬҹ ҙⱵ ᴑҙ ᶫ ̆

ᴰ Ḥ ҙⱵȁḤ ҙⱵ Ȃ 

 ̧ Ḥ ̔≠ ҹ ᶫ ╠ ȁ ⱳ ̆

̆ ѿ ’Ҋ̆ Ṣ ֲ ̕ ѿ ’Ҋ̆ ≢

̆ ᵞ Ȃ ֟ ֦ ԍ҈ ̔1ȁԐ Ⱶ ̆ ҹԐ Ⱶ ̆

ᶏ ̆ғ ҹ ҬҌ ᵝ ֲ Ҍץ ׆̆ ҉ ֲҹ

ҙⱵ Ȃ2ȁ ӈҙⱵ ̆ ץ ҙⱵ ’̆ Ḥ ҙ

Ⱶ ↕ҍ ̆ ꜚ ᵞ ̆ Ȃ3ȁ ̆ №ȂḤ

⌠ ̆ Ṣ ֲḤ ҹ Ḥ №̆ᶏṢ ֲḤ ’ ԅȂ 

 ̧ ̔ ΐᵣ №ҹ ȁḤ ᵀץ Ҭ ҈ ̆ 

’ Һ Ȃ Һ ᴍ ȁ Ḥ ȁ Ḥ ȁ ᴩ

̆ Ḥ ȁ ֲ Ḥ ’ᴺ ҹȂḤ ᵀ̔Һ Ṣ ֲ

ⱬȁ ץ ҈ҩ ̆ Ṣ ֲḤ ’ №Ȃ Ҭ ̔

ԍ ̆ ῃ ↕̆₄ Ҭ ’ ⌠Ḥ

̆ ꜛ ≢ Ȃ 

Analysys ҹ̔ ֟ ֦ ԍ ҹ ᶫῃ Ⱶ̆

‰ ȁ ̆ҹ ᶫ ȁ └ Ҍ ֟ ҙⱵȂ ҙⱵ
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ῃ ԍ ̆ ȁ ȁҌ ֟ ̆Ḃԍ

ԑ ȁḱ ף Ȃ 

4.2.2 ᴨל 

 

4- 3 ᴨל 

 ̧ ̔aҍ ҈ ȁ ȁ ᵣȁ Ⱶ ᵬ̆

ҹ ̆ Ҋ ȁ ȁ Ḥ ȁᴰ Ȃb Ὲ῍ ̔ Ḥ ȁ

ȁ Ὲ Ḥֲ Ȃc ԍ ᵬҬ̆ ԅ ᴇṿ Ȃ

╠ Ⱶ ץ 1000 Ȃd ԅ 6.1 ַ

ץ 10.8 ַ ҉ Ҋ ,ῒҬ ԍ ҉ ȁ ᵣ ץ̆ ᴰ Ҋ

ҙ Ȃ 

 ̧ Ḥ ῃ ≢ ̔2016 Ὲ Ḥ ῃ Ḡ ҈ ̆ ԍ ѿ

̆ ῤ Ḥ ̆ Ғҙ ῃ ̆Ḡ ῃ Ȃ 

 ̧ ҈ ᵝ̔ ҹ ҈ ḤῈ ̆Ҍ Ḥ ῏ҙⱵ̆ ҹ ᶫ

ȁῈ ȁῃ Ȃ ҈ ᵝ̆Ḡ Ḥ ҙⱵ Ȃ 

 Analysys ҹ̔ Ԉᴨל ԍ ῃ ȁ ̆ ᵬᴑҙ ҈ ᵩ ̆

6ַ ֲ Ḥ Ȃ ̆ ֲ ҉ № Ḥ Ȃ

҉̆ Ҍֽΐ ҉ ̆ ғҍ Ҋ ᵬ Ҋ ̆ ҉ Ҋ

ҹ ȁḤ ᵀȁ ᶫ Ȃῃ ̆ ᵬ

ᴑҙ Ḥ ̆ ꜛ ≢ ȁ ᵀ Ḥ Ȃ  
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4.2.3  

ԍ ╠ ῤ Ҍ ̆ Ṣꜛ ̆

ҹ ҙ ᶫ ȁ Ҍ ֟ ⱵȂץ ҹ ̆

ľ ᵈĿ ҙⱵ ȂҙⱵ ᵈ̔1ȁ ҍ ֟ ├ ֟ ├ ֟

֟Ḥ ᵀ Ȃ2ȁ ԍ ԍҌ ֟ ᴇ ⱬ̆ ҍ⌠ ֟ Ҍ

֟ ȂҙⱵ ᵈ̔ ԍ ȁ ֟ ᴨ ̆ ⱴ ‰

Ⱶԍ ҙ Ȃ 

4.3  

ҹ ̂CNÑ ̆ ᵝԍ ῌ ̆ №≢ ⱴ

ȁ Ҁ ȁ Ḡ ̆ ȁ ȁ 4ҩ Ҭ Ȃ ╠ ҙⱵ

80 ҩ ̆ 39ҩ ᵳ 17000 ̆ ╠ ῃ 19 ҩֲ Ḥ ȁ

14 ᴑҙ Ḥ ̆ ҹᴶ ├֜ ҉ Ὲ ̆ҹ FTSE- 100 ᴍ ӊѿ̆ ṿ ҹ

150ַ ᾝȂ 

4.3.1 Ⱶ№  

2015 ҹ 48ַ ᾝ̆ ≠ ҹ 11.57ַ ᾝ̆ҍ 2014 ̆№≢ 0.7%ȁ

5.8%Ȃ ≠ ҹ Ȃ 

 ̧ ҙⱵ׆ ҉ ̆ Ḥ֟ ⱳ ҙⱵ ⅞№Ȃ ╠Ḥ Ⱶȁ

Ⱶȁ ȁ‗ № ῒ ҙⱵ̆ῒҬḤ Ⱶȁ Ⱶ ᴰ ḤҙⱵ̆2015

ᴰ ḤҙⱵ ⌠ 69.6%̕ ȁ‗ № ҹҩֲ Ḥ ҙⱵ̆2015 ҹ

14.64ַ ᾝ̆ ⌠ 30.4%Ȃ 

 ̧ ≢҉̆ ȁ ȁ ҈ №≢ҹ 14.4 ַ ᾝȁ7.7 ַ ᾝȁ4.3 ַ ᾝ̆

ῒ 59%ȂḤ ȁ ȁҩֲḤ ҍҩֲḤ ’῏ ҹ ̆Ҍ

Ḥ ȁ ̆ ҩֲḤ ’ ̆ ȁ

Ȃᵖ ԍ ╠ ̆ Ӟ ȁ ȁ ȁ ᵣ ҙ Ȃ 

 ̧ ׆ ҉ ̆ ȁ ῌ Һ ̆№≢ 24.68ַ ᾝȁ9.99ַ

ᾝ ̆ ⌠ 72.1%%Ȃ ᵞ Һ ⌠ ̆ EMEA

̂ ȁҬқȁ֒ ̃↕ ҹ ̆ ҩֲ Ḥᵣ└ ҹ Һ ̆

ҩֲḤ ’Ҋ̆ ҙⱵ Ȃ 

Analysys ҹ̔ ῃ ҙⱵ̆ᵖ ᶭ ҹῒ Һ ̆Һ

ԍ̔ѿ └̆֒ ȁ Ḥᵣ ҹ Һ └̆ ῏

ҩֲḤ ̆ԋ Ḥ ҍ ℗ ῏̆ Ḥ ̆ᵖ

̆ ᵞ Ȃ 
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4.3.2 ֟ Ⱶ 

 

4- 4 ҙⱵ  

 ̧ Ḥ Ⱶ̔Һ ҹᴑҙ ᶫ ҩֲḤ Ḥ ̆ Ḥ ̆ ꜛᴑҙ

∞ ⱬ ̆ Ḥ ⌠ ֲ ̆

Ḥ ’ҌẠᴋᵥ ᴇֽ̆ҹḤ ᶫ Ȃ 

 ̧ Ⱶ̔ ԍ ҙⱵ̆ ῒזѿ℗ҙⱵ ̆ ҙⱵ ꜛ

̆ ҩֲḤ ̆ Ḥ ӊ Ȃ 

 ̧ ‗ № ̔ ̆ Һ ᴆ ҙῤҒ ̆ ꜛᴑҙ ‗ῒ

̆ ≠ ᴨ̆ל ̆ ꜚ Ḥ ̆ ֲ Ȃ 

 ̧ ̔≠ Ҭ Ḥ ̆ ꜛᴑҙ ⌠ ̆

ᴆȁ ֜ ᵣ ̆ ᴑҙ֟ Ḥ ̆ ⱳ ̆ ᵞ Ȃ 

4.3.3 ᴨⱷל№   

 ̧ ᴨ̔לa ֲ ̔ ╠ 8.9 ַ Ḥ ̆ ҍῃ 70ᵩ Ḥ Ḥ

ᵬȂbῃ ̔ ῃ 15 ҩֲ Ḥ ̆13 ᴑҙ Ḥ Ȃc֟ ᾝ ̆

ҙ№ ̔ᴰ Ḥ Ⱶ ᵞ̆ Ⱶ ҉ Ȃ 

 ̧ ⱷ̔לa‰῀ └̔Ҭ ῐ ‰῀ └└ ̆ ҩֲḤ № Ḥ

ҙⱵȂ b Ḥ ̔ Ҍẫῃ Ḥ ̆ ῒ Һ Ȃc ̔

ῐ ӎ Ȃ  












