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ѿ   

Ҭ ҍ ᴍ Ὲ Ҋץ̂ ľῈ Ŀȁ

ľҬ Ŀ ľ ֲĿ̃ ҹ Ὲ ̆ Ὲ ̆

≠ ⱬ̆ ȇ⇔ҙ ҉ Ὲ ├ Ⱳ Ȉ̂ Ҋץ ľȇ

Ⱳ ȈĿ̃ ῏ ̆ Ὲ Ὲ ṽ├̂ Ҋץ ľ ṽĿ̃

תּ Ȃ 

ѿȁ  

̂ѿ̃ Ҭ ̆ ֟ҙ   

⇔ ῀ Ҍ ῍ ᵬ Ҋ̆ Ḡ

ԅ ᵣ ȁ Ҭ ȁ Ҭ ל ≠̆ Ҍ ꜚ Ạ ȁ

ẠᴨȁẠ Ȃ ֟ҙᵬҹ ῐ֟ҙ̆ ´ ҹ֟ҙ

̆ ̆ ԍ ̆ ֲ Ὲ῍ ῃ

Ӟҹ ҙ ᶫ ̆ ῏

֓ ֟ҙ ̆ ῏ ꞉ȁ ̆

ҙ ₮  Ȃל

̂ԋ̃ ῤ ╠  

Ⱶ ȇ῏ԍⱴ ֟ҙ Ȉ ̆ ֟ҙ ҉ ⌠

̆ ֟ҙ ₮ ̆ ̆

῀ⱬ ⱴ ̆ ֟ҙ Ȃ ԍ ֟

ҙ ‰῀ ῃ ̆ ֟ҙ ᴑҙ Ҍ

̆ ֟ҙ ᴪ ῀ Ԉ ̆ ῤ ῤ ֟ҙ Ԉ Ȃ 

֟ҙ ῤ ֟ + ̆ ֒ ̆ ԍ

̆ ´ Ḡ ȁ ̆

´ Ḡ ȁ ᴑҙ ȁ

ΐ ╠ Ȃ҉ Ὲ ֟ ̆ ̆Ḡ

ᵀ ̆ ԓ⌠ ῤ̆ ȁ ֒ȁ қ ֒

֟ ⌠ ַ ̆ ѿ Ȃ 
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Ҭ Һ ֜ ľ׆̆ ѿԓĿ ׂ ԓ Ҭ̆

ԍ ῤ ל ל ֲ ҙ ̆ ╠֟

ҙ ῤ ῐ ̆ ̆ ֟ҙ ╠ Ȃ 

ԋȁ  

̂ѿ̃ῃ ꜚḠ ⱬ  

1ȁү ֟ ̆ ´ԊᴋⱵ ⱬ 

ף Ԉ Ḡ ҍ אל Ḡ ₮ԅ ̆

ֲ ₮̆ Ḡ⌠ 2020 ̆Ḥ ̆ⱬ

Ԉ 2035 ´ ף ̆⌠ 2050 ῃ ҕ ѿ ´ Ȃ 

Ὲ ᵬҹ ῤ Һ ᶫ Һ̆ ֟ ҹ ֜ ̆

ᶫ ԍῈ ȁ ȁ ֜ ֟ ̕ ̆Ὲ

֟ ᵣ ȁ Ὲ ȁ ȁ Ғ Ȃҹ ῃ

ꜚᵬ ̆ ȁ ῃ ꜚḠ ᵣ ̆ⱴ

ⱬ ̆  

̆Ὲ TTȁ ZQȁQSȁ

ḱ ̆ └ ῏ ̆ ̆ Ὲ
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3ȁ ̆ ᴑҙ ᴪ ᴋ 

2014 Ⱶ ⱲῈ ԅȇ῏ԍⱴ ֟ҙ Ȉ̂ Ⱳ

[2014]63 ̃̆ 2018 ̆ ₮ ↓

⅞̆ ᴪῈ῍ ῃ ᵣ ̆ Ữ

ᴝ Ȃ ԅ ҩҌ ԓ

ᴝȂ ̆ ᴋⱵ̆

ҹ Һⱬ´Ȃ ̆ ל ⁞

ֲ ̆ ⱬ ץ̆ Ȃ 

֟ҙ ̆ Ҍֽ̆ ᶏ Ὲ

֟ ⌠ᴨ ̆ ≠ ⱬ̆ ´ Ȃ 

4ȁ ᴨל ̆ Ữ ҹ֟ҙ ᶫḠ  

ԍ ֜ Ὲ̆ ᴪ ҙⱵ └ ȁ

̆ ֟ҙ ⱳ ̆ ҙ ȂῈ ѿ Ⱶ

Ғ ȁ ῤ ᴨ ̆ ȁ ȁ

ȁ ȁ Ғ ȁ ѿ ΐ

Һ ֟ ľ̆ ԋԓĿץ ̆ ̆

ҹᾟ Ғ≠Ữ ҹ̆ῃ ꜚḠ ֟ҙ ᶫԅᾟ

Ḡ Ȃ 

5ȁ ֟ҙ´  

╠ ԍ ҙ ⱴ ̆ ̆

ֽ̆ ѿ Ҭ ᴪ֟ ַᾝ

Ȃ ̆ ף Ԉ Ḡ ҍ אל Ḡ ̆Ὲ

Ҭ ´ ף Ȃ 

̂ԋ̃  

1ȁ ֟ҙ ̆ Ὲ  

ľѿ ѿ Ŀ ῏ ҹ ֟ҙ ╠ Ȃ ֟
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ҙ ῤ ֟ + ̆ ֒ ̆ ԍ ̆

´ Ḡ ȁ ̆

´ Ḡ ȁ ᴑҙ ȁ ΐ

╠ Ȃ 

ľ ҈ԓĿ ̆Ὲ ץ Ҭ ҹҺ ץ̆ ᵣ└ └⇔

⇔ ҹ ⱬ ̆ ȁҒҙ ȁ ȁ ᴪ ̆

Ҭ ȁ ̆ ´ ̆ ῤ ңҩ ̆

֜ ᴨל ᵝȂῈ ῏ ̔

ȁ└ ̕

Ȃ 

Ҭ ľ ₮ Ŀ ῏ ҽ ̆

Ҭ ҹ̆ ῤ ᶫᴨ ֟ ᵣ Ⱶ̆

῏ ѿ ̆ ꜛԍ ᴑҙ ⱴ ҩ ̆ └

Ḡ̆ ẫ ̆ל ᴑҙ ῤ ᵝ

Ȃ 

2ȁḆ ֟ ̆  

╠ Ὲ̆ № ԍ ῤ ҩ Ὲ̆ ֟ ῤ´

Ҍ ̆ ҉ № Ҭ

̆ⱴ҉ ̆Ὲ Һ ֟ ̆

ⱬȂ Ὲ Ⱶᵣ ℗Ȃ

Ҭ ̆ ᾝ Ḡ̆

Ȃ ꜛԍ Ὲ ⱬҍῈ Һ ҙⱵ Ḡץ̆

ҙ ῀ ̆ ѿ Ὲ ≠ ⱬȂ ᵣ ̆ Ҍ

Ὲ ̆p Ὲ ֟ Ⱶ ╠

⌠Ҍ ꜛᵬ ̆ Ὲ ⱬ̆ ꜛԍ

Ὲ ֟ ̆ ᵣ֟ ̆ ῤ ֟ Ȃ 

3ȁ ֟ ҹ ᶫ  
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Ὲ ԋ ᵩ ̆ ῏

Ғ ̆ ΐ ѿ ȂῈ ´

ѿ ̆ ῃ ̆ ԅ ⱲԊ ̆ᶭ ⱲԊ

̆ Ҋԅ ԅү ֲ ῏ ҹ̆

ҙⱵ ԅ Ȃ 

Ὲ ֜ ԍ ᾢ Ȃ

ῃ 50% ̆֒ ῃ ̆ ҹ ̆

ץ ҹҺ̆ Һ қ׆ ̆῀׃ Ȃ  

Ὲ ֟ ȁ ꜚ ȁ ⱬ ȁ ̆ ԍ

Ҭ ̆ ֟ Ὲ̆ ֟ ᴇ Ȃ ľѿ

ѿ Ŀ ̆ ̆Ὲ ῀̆Ὲ

ҙ ȂῈ ᴨ

ҹ Ҋԅ Ȃ 

4ȁ └ ᴨ ҹ ᶫḠ  

Ὲ ֟ ̆ ̆ ԅ ף ᴑҙ └ ̆ ѿ

ҍ └̆ Ⱶ└ ȁֲⱬ └ ȁ ֟

└ ̕ Ҭׅ̆Ҍ ᵣ└ ̕Ὲ ῏ ᴪ ̆ ֲ

ᴇṿ̆ ⇔ ȁֲ ̆ҹ ֟ ȁ ᴪ ȁ

ȁῈ ᴨ ᶫ Ḡ ȂῈ ҹḠ ȁ ֟ȁ

≠ ̆ ԅᴧ ҙῤ ֲ ̆ ⱬԍ ԊҙȂ ̆

Ὲ ȁᴑҙ ᴪ≠ ῍ ᵣ̆ Ὲ

ֲ ̆ҹᴑҙ ᶫֲ Ḡ Ȃ 

̆Ὲ ╠ ⱬ ̆ ғ Ὲ ⱬ ̆

ȁ֟ ȁ֟ ȁ ᵣ ԍѿᵣ ̕ ғ ԅ

Ḥ ̆ ₮ ̆ ȁ└

̆ ֟ҙ ȁ ⅞̆ № ̆

ᾢ ̆ Ȃ 
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ץ└ ΐ ╠ ⅞ᵬҹḠ ̆

Ḡ ≠ Ȃ 

̂҈̃ ᾟ ꜚ  

Ὲ ̆ ҹ ῤ ҙ ᴑҙ̆ ԅѿ

ҩᵣ ̂ ֜ ȁ̃ңҩ ̂´ ȁ ȁ̃҈ҩ ̂ ȁ

אל ȁꜚ ȁ̃ ҩ ̂ ȁῈ ȁ ȁ ̃ ֟ҙ ̆

ҹ´ ᵬ ȁ Ὲ ᶫ ֜ ֟ ȁ ‗

Ⱶ̆ ԅ ֜ ȁ ȁ ȁῈᴧ

ΐ ҙⱵ Ȃ 

҉ ץ ̆Ὲ ҙⱵ ̆ Ӟ Ȃ

╠ 2016 Ὲ Ὲ ҉ תּ ᶏ ֽ̆

≠ ץ Ȃ 

תּ ᾟ ꜚ Ὲ ⱬ̆ ⱬ ׆̆

ѿ Ὲ ≠ ⱬ̆ Ȃ 

  



Ҭ ҍ ᴍ Ὲ   Ὲ Ὲ ṽ├ №  

8 

ԋ ȁ ‰  

ѿȁ  

ṽ ΐᵣ Ὲ қ ᴪ ԊᴪҍḠ ̂Һ

̃ Ȃ 

ṽ ҹ Ҭ ├ ᴋῈ №Ὲ

├ ֲȁ ֲȁ ├ ȁ ῒז ̂

ȁ Ȃ̃ 

ṽ Ὲ қ ᴨᾢ ̆ қ Ȃ

қᴨᾢ ΐᵣ ᶛ қ ᴪ Ԋᴪ ΐᵣ ’ ̆

Ὲ Ҭԇץ Ȃ 

қᴨᾢ ӊ ᵩ қ ᴨᾢ № Ҋ

├֜ ֜ ҉ ᴇ ̆

ᵩ Ȃ ȇ Ⱳ Ȉ ῏ ȁ

ᴆ ῏ ̆ Ȃ 

ԋȁ  

ṽ ҹ Ҭ ├ ᴋῈ №Ὲ

├ ֲȁ ֲȁ ├ ȁ ῒז ̂

ȁ Ȃ̃ 

‰ ȇ Ⱳ Ȉ ῏ ȁ ᴆ

῏ ̆ Ȃ 

҈ȁ ‰  

ṽ ΐ ѿ ≢ ⱬ ⱬ̆ ΐ

ⱬȂ 

‰ ȇ Ⱳ Ȉ ῏ ȁ ᴆ

῏ ̆ ‰ Ȃ 
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҈ ᴇ ↕ȁᶭ ȁ  

ѿȁ ᴇ ↕  

Ὲ Ҭ ├ ᴪ῏ԍ ‰ ̆ ҍḠ

̂Һ ̃ Ȃ 

ᴇ ↕̔  

̂ѿ̃ṽ├ ≠   

ṽ ≠ ѿ ≠ ̆

Ὲ қ ᴪ Ὲ Ԋᴪ ╠ ȁ ’ Ὲ ΐᵣ

’ҍḠ ̂Һ ̃ Ȃ 

̂ԋ̃ ᴇ   

1ȁ∆ ᴇ  

ṽ ∆ ᴇ Ҍᵞԍּת ӥῈ ╠ԋ ҩ֜

Ὲ ֜ ᴇ̂ ԋ ҩ֜ ῤ ȁ ᴇ

̆↕ ╠֜ ᴇ ȁ ᴇ ̃

╠ѿҩ֜ Ὲ ֜ ᴇ ΐ̆ᵣ∆ ᴇ Ὲ қ ᴪ Ὲ

Ԋᴪ ╠ Ὲ ΐᵣ ’ҍḠ ̂Һ ̃ Ȃ 

╠ԋ ҩ֜ Ὲ ֜ ᴇ=╠ԋ ҩ֜ Ὲ ֜ /

ԋ ҩ֜ Ὲ ֜ ̕╠ѿ֜ Ὲ ֜ ᴇ=╠ѿ֜ Ὲ

֜ / Ὲ ֜ Ȃ 

2ȁ ᴇ Ὲ  

ӊ ̆ Ὲ ≠ȁ ȁ ȁ

≠ ’̂ Ҍ ṽ ⱴ ᶏ̃Ὲ

ᴍ ̆ Ҋ Ὲ ᴇ ̂Ḡ ңᵝ̆ ѿ

ᵝ ԓ῀̃̔   

≠ ̔P1=P0/̂1+ñ̕   
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̔P1=̂P0+A¦k ̃/̂1+k̃̕   

҉ ң ̔P1=̂P0+A¦k ̃/̂1+n+k̃̕   

≠̔P1=P0̇D̕  

҉ ҈ ̔P1̗̂P0̇D+A¦k̃/̂1+n+k Ȃ̃ 

ῒҬ P̔0ҹ ╠ ᴇ n̆ҹ k̆ҹ ̆

Aҹ ᴇ ᴇ̆Dҹ ≠̆P1ҹ ᴇȂ 

Ὲ ₮ ҉ ᴍ / қ ’ ̆ ᶭ ᴇ ̆

Ҭ ᴪ ҉ Ὲ Ḥ ᵣ҉℮ Ԋᴪ‗ Ὲ ̆ ԍῈ

Ҭ ᴇ ȁ Ⱳ Ả ̂ ̃̕ ᴇ

ҹ ṽ ֲ ӊ ̆ ᴍ ӊ╠ ↕̆

ֲ Ὲ ᴇ Ȃ 

Ὲ ᴍ ȁ ȁ№ ᴋᵥῒז ᶏῈ ᴍ ≢ȁ

/ қ ׆ ṽ ֲ ṽ ≠

̆Ὲ ΐᵣ ’ Ὲ ȁῈ ȁῈᾛ ץ↕ ᾟ№Ḡ

ṽ ֲ ↕ ᴇ Ȃ ῏ ᴇ ῤ

ᵬⱲ ᶭ ῏ ├ ῏ └ Ȃ 

ԋȁ ᴇ ᶭ  

Ὲ ṽ├ ∆ ᴇ Ҍᵞԍּת ӥῈ ╠ԋ

ҩ֜ Ὲ ֜ ᴇ̂ ԋ ҩ֜ ῤ ȁ

ᴇ ↕̆ ╠֜ ֜ ᴇ ȁ ᴇ

̃ ╠ѿҩ֜ Ὲ ֜ ᴇӊ ΐ̆ᵣ∆ ᴇ

Ὲ қ ᴪ Ὲ Ԋᴪ ╠ Ὲ ΐᵣ ’ҍḠ ̂Һ

̃ Ȃ 

╠ԋ ҩ֜ Ὲ ֜ ᴇ=╠ԋ ҩ֜ Ὲ ֜ /

ԋ ҩ֜ Ὲ ֜ ̕╠ѿҩ֜ Ὲ ֜ ᴇ=╠ѿҩ֜

Ὲ ֜ / Ὲ ֜ Ȃ 
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Ὲ Ὲ Ὲ ṽ├ תּ ̆ ȇ ├ Ȉ

῏ ̆Ӟ ȇ Ⱳ Ȉ ᴆ̔  

ѿȁ ȇ Ⱳ Ȉ ├ ѿ  

̂ѿ̃Ὲ ң ≠  

Ḥᴪ ԊⱵ ̂ ᴩ ₮̃ΐ Ḥᴪ [2018]ZA90374 ȁ

Ḥᴪ [2019]ZA90094 ȇ Ȉ̆ 2017 ȁ2018 Ὲ ԍ

Ὲ қ ‪≠ №≢ҹ 21,025.01҆ᾝȁ22,355.06҆ᾝ̆

ԍ Ὲ қ ‪≠ №≢ 17,778.30҆ᾝ 20,334.68҆ᾝȂ 

Ὲ ȇ Ⱳ Ȉ Ӝ ѿ ľ ԋ ≠̆‪≠ ץ

╠ ᵞ ҹ ᶭ Ŀ Ȃ 

̂ԋ̃Ὲ ᴪ ᵬ ̆  

Ὲ Ҥ ȇҬ ֲ ῍ Ὲ ȈȁȇҬ ֲ ῍ ├ Ȉȁȇ
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Ὲ ≠№ ῏ Ҋ̔ 

1ȁ≠ № ↕ 

Ҭ ȇῈ Ȉ̆ Ҭ ≠ № ↕ Ҋ̔ 

ľ̂ ѿ̃Ὲ ᾟ№ ̆ ’ ̆

ԍ Ὲ қ ᶫ№ ≠ 30% қ№

≠̕ 

̂ԋ Ὲ̃ ≠ № Ḡ ̆ Ὶ Ὲ ≠ ȁ

ῃᵣ қ ᵣ≠ Ὲ ̆ қ ȁ ̕Ὲ

≠ № Ҍ № ≠ ̆Ҍ Ὲ ⱬ̕ 

̂҈̃≠ № ȁ└ ḱ ᾟ№ Ԋȁ Ԋᴪ

ᴪῈᴧ қ Ȃ 

̂ ̃Ὲ ᴨᾢ № ≠ № ȂĿ 

2ȁ≠ №  

Ὲ ȁ ҍ № ≠Ȃ ᴆ

’Ҋ̆Ὲ ץ Ҭ ≠ № Ȃ 

3ȁ № ᴆ ᶛ 

Ҭ ȇῈ Ȉ̆ Ҭ № ᴆ ᶛ

Ҋ̔ 

ľῈ ≠ȁ № ≠ ҹ ғῈ ץ ט

≠ № ’Ҋ̆ № ≠Ȃ 

̆Ὲ № Ҋץ ̔ 

̂ѿ Ὲ̃ ԍ ғ ₮ ̆ №

≠ ≠ № Ҭ ᶛ ᵞ ⌠ 80%̕ 

̂ԋ Ὲ̃ ԍ ғ ₮ ̆ №

≠ ≠ № Ҭ ᶛ ᵞ ⌠ 40%̕ 
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̂҈ Ὲ̃ ԍ ғ ₮ ̆ №

≠ ≠ № Ҭ ᶛ ᵞ ⌠ 20%Ȃ 

Ὲ Ҍ №ᵖ ₮ ̆ ץ ҉ Ȃ 

Ὲ ╠ ԍ ғ ₮ ̆

≠ № ̆ № ≠ ≠ № Ҭ ᶛ ᵞ ⌠ 20%ȂĿ 

Ҭ ԋ ≠ № ’ Ҋ̔ 

2017 ≠ № ץ̔ 485,835,000 ҹ ̆ ῃᵣ қ

10 1 ̂ ̃̆ ῍ ≠ 48,583,500 ̂ ̃̕ ῃᵣ қ

10 ≠ 0.25ᾝֲ ̂ ̃̆῍ ≠ 12,145,875 ᾝ̂ Ȃ̃

2017 ≠ № ҹ 60,729,375ᾝ̂ Ȃ̃ ≠ № Ȃ 

2018 ≠ № ץ̔ 874,503,000 ҹ ̆ ῃᵣ қ

10 0.5 ̂ ̃̆ ῍ ≠ 43,725,150 ̂ ̃̕ ῃᵣ қ

10 ≠ 0.27 ᾝ̂ ̃̆῍ ≠ 23,611,581.00 ᾝ̂ Ȃ̃

2018 ≠ № ҹ 67,336,731.00ᾝȂῈ ԍ 2019 4 24

Ԋᴪ ҉ ≠ № ̆ қ ᴪ Ȃ 

ᵝ̔҆ᾝ 

 №  
≠  

№  

ԍ Ὲ

‪≠  

≠ № /

ԍ Ὲ

‪≠  

№ / ≠

№  

2018  2,361.16 6,733.67 22,355.06 30.12% 35.06% 

2017  1,214.59 6,072.94 19,300.58 31.47% 20.00% 

҉̆Ὲ ң № ȇῈ Ȉ ῏ ̆ ȇ Ⱳ Ȉ

Ӝ ҈ ľ ң ҉ Ὲ № Ŀ Ȃ 

̂ ̃Ὲ ҈ ѿ Ⱶ Ύᴪ ₮ΐ

 

Ḥᴪ ԊⱵ ̂ ᴩ̃ Ὲ 2016 ȁ2017 2018

Ⱶ ԅ №̆≢₮ΐԅḤᴪ [2017] ZA90102 ȁḤᴪ

[2018] ZA90374 Ḥᴪ [2019] ZA90094 ‰ Ḡ
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ȇ ȈȂ 

҉ Ὲ̆ ҈ ѿ Ⱶ ᴪ ₮ΐ ȁ

ȁḠ Ԋ Ḡ ȂῈ ȇ

Ⱳ Ȉ Ӝ ľ ҈ ѿ Ⱶ Ύᴪ ₮ΐ

̕ Ύᴪ ₮ΐḠ Ԋ

Ḡ ̆ Ԋ ҉ Ὲ Ҍ≠ ╠

Ҍ≠ Ŀ Ȃ 

̂ԓ̃Ὲ ѿ ֟ ṽ ԍ №ӊ ԓ 

Ὲ ѿ ̂2018 12 31 ̃ ֟ ṽ ҹ 49.00%̆

ԍ 45.00% ȂῈ 2019 3 31 ֟ ṽ ҹ 48.89%̆ ԍ

45.00%Ȃ 

Ὲ ȇ Ⱳ Ȉ Ӝ ԓ ľ ѿ ֟ ṽ ԍ №ӊ

ԓ̆ᵖ҉ Ὲ Ὲ Ŀ Ȃ 

̂Έ̃Ὲ Һ ̆ ԋҩ ῤҌ Ḡ

қȁ └ֲ ῒ └ ῒזᴑҙ  

Ὲ ֲ қ └ֲ ῒ └ ῒזᴑҙҬ

ᴋ Ԋȁ Ԋץ ῒז Ⱶ Ὲ̕ Ⱶֲ қ

└ֲ ῒ └ ῒזᴑҙҬῚ ̕Ὲ ꞋꜚȁֲԊȁ ȁ ᴪḠ

̕Ὲ ֟ ֟ᵣ ̆ΐ ȁ ֟

₡ ̕Ὲ ᵬ₮ Ⱶ‗ ̆ ȁ ȁ

ҙⱵ ȁ Ⱶ ӈⱵ̕Ὲ ᶏ ̆ҍ῏ ᴑ

ҙ ҉ ῃ ̕Ὲ Һ ҙⱵ̆ ԍ῏ ȂῈ ԋҩ ῤ

Ҍ Ḡ қ └ֲ ῒ └ ῒזᴑҙ

Ȃ 

Ὲ ȇ Ⱳ Ȉ Ӝ Έ ľ҉ Ὲ ҍ қ └ֲ

ֲ ȁ ֟ȁ Ⱶ№ ̆ ȁҙⱵ ̆ Һ Ȃ҉ Ὲ

ԋҩ ῤҌ ᶫ Ḡ ҉ Ὲ қȁ └ֲ
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ῒ └ ῒזᴑҙץṢ ȁףễṽⱵȁף ῒז Ŀ

Ȃ 

̂҂̃Ὲ Ҍ Ҍ ├   

№ Ὲ ̆Ὲ Ҍ ȇ Ⱳ Ȉ Ҍ

├ ̔ 

1ȁ ᴆҌ Ẋ ȁ ̕  

2ȁҌ ԋҩ ῤ ᵬ₮ Ὲ ̕  

3ȁҌ ҈ Έҩ ῤ ȁ ȁ ⌠ ғ

Ҥ ̆ ⌠⅝Ԋ ̆ ├ ȁ ȁ ⌠Ҭ

ᴪ Ҍ̕ ԋҩ ῤ ⌠ ├֜ Ὲ

Ҍ̕ ῏ ᶶ Ҭ ᴪ

̕ 

4ȁҌ Ὲ қ └ֲ ԋҩ ῤ ├ ȁ

ȁ ̆ ⌠Ҭ ᴪ ̆ ⌠⅝Ԋ ̕ 

5ȁҌ ᴋ Ԋȁ Ԋ ֲ ȇҬ ֲ ῍ Ὲ Ȉ

ѿ ҂ ȁ ѿ ῇ ҹ̆ ҈ Έҩ ῤ ⌠Ҭ

ᴪ ȁ ԋҩ ῤ ⌠ ├֜ Ὲ Ҍ̕

῏ ᶶ Ҭ ᴪ

̕ 

6ȁҌ Ҥ ᴪῈ῍≠ ῒז ȂῈ

ȇ Ⱳ Ȉ ῏ Ȃ 

̂ῇ̃Ὲ תּ ᶏ   

Ὲ תּ ᶏ ȇ Ⱳ Ȉ ѿ ῏ ̔ 

1ȁ╠ תּ ᶏ ̆ғᶏ ҍ ’ ѿ ̕ 

2ȁ תּ ֟ҙ ȁ ̕ 
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3ȁ ᴑҙ ̆ תּ ᶏ Ҍ ҹ ֜ ֟ ᶫ

₮ ֟ȁṢԇֲזȁ Ⱶ ̆Ҍ ԍ

ӯץ ᴇ ├ҹҺ ҙⱵ Ὲ ̕ 

4ȁ תּ ̆Ҍᴪҍ қȁ └ֲ֟ ҙ Ԉ

Ὲ ֟ Ȃ 

ԋȁ ȇ Ⱳ Ȉ ṽ  

̂ѿ̃ Ὲ ṽ├ ҹѿ  

Ὲ ṽ├ ҹ ӊ 6 Ȃ 

ȇ Ⱳ Ȉ Ӝ ľ Ὲ ṽ├ ҹѿ Ŀ

Ȃ 

̂ԋ̃ Ὲ ṽ├ ṿѿ ᾝ̆≠ ῏

Ὲ ṽ├ ṿ ̆ ṿҹֲ 100ᾝȂ 

ṽ ≠ ѿ ≠ ̆

Ὲ қ ᴪ Ὲ Ԋᴪ ╠ ȁ ’ Ὲ ΐᵣ

’ҍḠ ̂Һ ̃ Ȃ 

ȇ Ⱳ Ȉ ԋ ľ Ὲ ṽ├ ṿѿ ᾝȂ

Ὲ ṽ├ ≠ ҉ Ὲ ҍҺ ̆p ῏

Ŀ Ȃ 

̂҈̃ Ὲ ṽ├ ΐ Ḥ Ḥ

̆ Ḥ Ὲ ѿ  

Ὲ ṽ├ ΐ Ḥ Ḥ
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̂ ̃҉ Ὲ Ὲ ṽ├ ԓҩ ᵬ ῤⱲ ễ

ṽ├ᵩ Ԋ  

Ὲ Ҥ ῏ ̆ Ὲ ṽ├ ԓҩ ᵬ ῤⱲ

ễ ṽ├ᵩ Ԋ Ȃ 

ȇ Ⱳ Ȉ ԋ ԋ ľ҉ Ὲ Ὲ ṽ├

ԓҩ ᵬ ῤⱲ ễ ṽ├ᵩ Ԋ Ŀ Ȃ 

̂ԓ̃ Ḡ ṽ├ ֲ ≠ Ⱳ ץ̆ ṽ├ ֲᴪ ≠ȁ

‗ ᴆ 

Ὲ └ ȇ Ὲ ṽ├ ֲᴪ ↕Ȉ ̔ 

ľ ṽ ῤ̆ ₮ Ҋץ ӊѿ ̆ ṽ├ ֲ

ᴪ ̔ 

̂ѿ̃Ὲ ȇ ṽּת ӥȈ ̕ 

̂ԋ̃Ὲ ט Ὲ ṽ├ ̕ 

̂҈ Ὲ̃ ⁞ ̂ ꞉ ᴍ ⁞ ȁ̃ ȁ№ ȁ

֟̕ 

̂ ̃ Ḡֲ̂ ̃ Ḡ ̂ ̃ ̕ 

̂ԓ̃ ῒז ṽ├ ֲ Ԋ ̕ 

̂Έ̃ ȁ ȁҬ ᴪȁ ֜ ↕ ̆

ṽ├ ֲᴪ ‗ ῒזԊ Ȃ 

Ҋ↓ ֲ ץ ṽ├ ֲᴪ ̔  

̂ѿ̃Ὲ Ԋᴪ ̕ 

̂ԋ̃ ễ ṽ├ ṿ ҉ץ10% ṽ├ ֲӥ

̕ 

̂҈̃ ȁ ȁҬ ᴪ ῒז ֲ ȂĿ  
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ȇ Ὲ ṽ├ ֲᴪ ↕Ȉ Ḡ ṽ├ ֲ ≠ Ⱳ ץ̆

ṽ├ ֲᴪ ȁ ‗ ᴆȂ 

ȇ Ⱳ Ȉ ԋ ҈ ľῈ Ὲ ṽ├̆

Ḡ ṽ├ ֲ ≠ Ⱳ ץ̆ ṽ├ ֲᴪ ≠ȁ ‗

ᴆĿ Ȃ 

̂Έ̃ Ὲ ṽ├ ӊ Έҩ ҹῈ   

Ҭ ľ̔ ṽ ṽ ӊ

Έҩ ѿҩ֜ ṽ⌠ ȂĿ  

ȇ Ⱳ Ȉ ԋ ľ Ὲ ṽ├ ӊ

Έҩ ҹῈ ̆ Ὲ Ὲ ṽ├

Ὲ Ⱶ ’ Ŀ Ȃ 

̂҂̃ ᴇ Ҍᵞԍּת ӥῈ ╠ԋ ҩ֜ ╠ѿҩ֜

Ὲ ᴇ 

Ҭ ľ̔ ṽ ∆ ᴇ Ҍᵞԍּת

ӥῈ ╠ԋ ҩ֜ Ὲ ֜ ᴇ̂ ԋ ҩ֜ ῤ

ȁ ᴇ ̆↕ ╠֜ ᴇ ȁ

ᴇ ̃ ╠ѿҩ֜ Ὲ ֜ ᴇ ΐ̆ᵣ∆ ᴇ

Ὲ қ ᴪ Ὲ Ԋᴪ ╠ Ὲ ΐᵣ ’ҍḠ

̂Һ ̃ Ȃ 

╠ԋ ҩ֜ Ὲ ֜ ᴇ=╠ԋ ҩ֜ Ὲ ֜ /

ԋ ҩ֜ Ὲ ֜ ̕╠ѿ֜ Ὲ ֜ ᴇ=╠ѿ֜ Ὲ

֜ / Ὲ ֜ ȂĿ 

ȇ Ⱳ Ȉ ԋ ԓ ľ ᴇ Ҍᵞԍּת ӥῈ

╠ԋ ҩ֜ ╠ѿҩ֜ Ὲ ᴇĿ Ȃ 

̂ῇ̃ ץ   

Ҭ ̔ 
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ľ1ȁ⌠  

ṽ ԓҩ֜ ῤ Ὲ̆ ῃ ṽ̆

ΐᵣ ᴇ қ ᴪ Ԋᴪ ’ҍḠ ̂Һ ̃

Ȃ 

2ȁ ᴆ  

ῤ̆ Ҋ ң ᴋ ѿ ₮ Ὲ̆ ‗ ṽ├ ṿ

ⱴ ≠ ᴇ ῃ № ṽ̔ 

ŵ ῤ̆ Ὲ ᴋᵥ ҈ ҩ֜ Ҭ ԓҩ֜

ᴇ Ҍᵞԍ ᴇ 130%̂ 130%̃̕  

Ŷ ṽ ᵩ Ҍ 3,000҆ᾝ Ȃ ≠

Ὲ ҹ̔IA=B×i×t/365 

IA̔ ≠ ̕ 

B̔ ṽ ֲ ṽ ̕ 

i̔ ṽ ≠ ̕  

t̔ ̆ טѿҩ҉׆

̂ Ҍ Ȃ̃ 

╠ ҈ ҩ֜ ῤ ᴇ ↕̆ ╠ ֜

╠ ᴇ ᴇ ̆ ֜ ᴇ

ᴇ ȂĿ  

̆Ὲ תּ ӥҬ ῏ Ȃ  

ȇ Ⱳ Ȉ ԋ Έ ľּת ӥ ץ ̆

҉ Ὲ ץ Ԋᾢ ᴆ ᴇ Ὲ ṽ├Ŀ

Ȃ 

̂Ӝ̃ ץ ̕҉ Ὲ Ὲ תּ ̆

ԇṽ├ ֲѿ ≠ 
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Ҭ ̔  

ľ1ȁ ᴆ  

ṽ ңҩ ̆ Ὲ ᴋᵥ ҈ ҩ֜

ᴇ ᵞԍ ᴇ 70% ̆ ṽ ֲ ῒ ṽ

ῃ № ṿⱴ҉ ≠ ᴇ Ὲ Ȃ ҉ ֜ ῤ

ᴇ ȁ ȁ ̂Ҍ ṽ

ⱴ ȁ̃ ץ ≠ ’ ̆↕ ╠

֜ ╠ ᴇ ᴇ ̆ ֜

ᴇ ᴇ Ȃ ₮ ᴇ Ҋḱ ’̆↕҉ “ ҈ ҩ

֜ ” ׆ ᴇ ӊ ѿҩ֜ Ȃ 

ңҩ ṽ ֲ ᴆ ҉

ᴆ ᶏ ѿ ̆ ᴆ ṽ ֲ Ὲ Ὲ

ῤ ̆ Ҍ Ῥ ᶏ ̆ ṽ

ֲҌ ᶏ № Ȃ 

2ȁ ⱴ  

Ὲ ṽּת ’ҍῈ תּ

ӥҬ ’ ₮ ғ̆ Ҭ ᴪ ῏ ᵬ

תּ Ҭ ᴪ ҹ תּ ̆ ṽ ֲ֣

ѿ ≠Ȃ ṽ ֲ ῒ ṽῃ № ṽ├ ṿ

ⱴ҉ ≠ ᴇ Ὲ Ȃ ֲ ⱴ ᴆ ̆ ץ Ὲ

Ὲ ⱴ ῤ ̆ ⱴ ῤҌ Ҍ̆

Ῥ ᶏ ⱴ ȂĿ  

̆Ὲ תּ ӥҬ ῏ Ȃ 

ȇ Ⱳ Ȉ ԋ ҂ ľּת ӥ ץ ̆

ṽ├ ֲ ץ Ԋᾢ ᴆ ᴇ ṽ├ ҉ Ὲ Ȃּת

ӥ ҉̆ Ὲ Ὲ תּ ̆ ԇṽ├ ֲѿ

≠Ŀ Ȃ 



Ҭ ҍ ᴍ Ὲ   Ὲ Ὲ ṽ├ №  

23 

̂ ̃ ᴇ ↕   

Ҭ ̔  

ľ ӊ ̆ Ὲ ≠ȁ ȁ ȁ

≠ ’̂ Ҍ ṽ ⱴ ᶏ̃Ὲ

ᴍ ̆ Ҋ Ὲ ᴇ ̂Ḡ ңᵝ̆ ѿ

ᵝ ԓ῀̃̔   

≠ ̔P1=P0/̂1+ñ̕   

̔P1=̂P0+A¦k̃/̂1+k̃̕   

҉ ң ̔P1=̂P0+A¦k̃/̂1+n+k̃̕   

≠̔P1=P0̇D̕  

҉ ҈ ̔P1̗̂P0̇D+A¦k̃/̂1+n+k Ȃ̃ 

ῒҬ P̔0 ҹ ╠ ᴇ n̆ҹ k̆ҹ ̆

Aҹ ᴇ ᴇ̆Dҹ ≠̆P1ҹ ᴇȂ 

Ὲ ₮ ҉ ᴍ / қ ’ ̆ ᶭ ᴇ ̆

Ҭ ᴪ ҉ Ὲ Ḥ ᵣ҉℮ Ԋᴪ‗ Ὲ ̆ ԍῈ

Ҭ ᴇ ȁ Ⱳ Ả ̂ ̃̕ ᴇ

ҹ ṽ ֲ ӊ ̆ ᴍ ӊ╠ ↕̆

ֲ Ὲ ᴇ Ȃ 

Ὲ ᴍ ȁ ȁ№ ᴋᵥῒז ᶏῈ ᴍ ≢ȁ

/ қ ׆ ṽ ֲ ṽ ≠

̆Ὲ ΐᵣ ’ Ὲ ȁῈ ȁῈᾛ ץ↕ ᾟ№Ḡ

ṽ ֲ ↕ ᴇ Ȃ ῏ ᴇ ῤ

ᵬⱲ ᶭ ῏ ├ ῏ └ ȂĿ  

̆Ὲ תּ ӥҬ ᴇ ↕ ῏ Ȃ

ȇ Ⱳ Ȉ ԋ ῇ ľּת ӥ ᴇ

↕ Ȃ Ὲ ṽ├ ̆ ȁ ȁ ȁ№ ῒז
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҉ Ὲ ᴍ ꜚ ̆ ᴇ Ŀ Ȃ 

̂ ѿ̃ ᴇ Ҋḱ  

Ҭ ̔ 

ľ1ȁḱ ᴆҍḱ  

ṽ ̆ Ὲ ᴋ ҈ ҩ֜ Ҭ

ԓҩ֜ ᴇᵞԍ ᴇ 85% Ὲ̆ Ԋᴪ ₮

ᴇ Ҋḱ ֜Ὲ қ ᴪ ‗Ȃ 

҉ ₮ ᴪ қ ‗ ҈№ӊԋ҉ץ Ȃ

қ ᴪ ‗ ̆ ṽ қ Ȃḱ ᴇ

Ҍᵞԍ қ ᴪ ╠ԋ ҩ֜ Ὲ ֜ ᴇ ╠ѿ֜

֜ ᴇӊ Ȃ 

╠ ҈ ҩ֜ ῤ ᴇ ↕̆ ᴇ

╠ ֜ ╠ ᴇ ᴇ ̆ ᴇ ӊ ֜

ᴇ ᴇ Ȃ 

2ȁḱ  

Ὲ ‗ Ҋḱ ᴇ Ὲ̆ Ҭ ᴪ Ḥ ℮

ԑ ҉℮ қ ᴪ‗ Ὲ Ὲ̆ ḱ Ả

̂ Ȃ̃׆ ѿҩ֜ ̂ ᴇ ḱ ̃̆

ḱ ᴇ Ȃ ᴇ ḱ ҹ ӊ ̆

ᴍ ӊ╠̆ ḱ ᴇ ȂĿ 

̆Ὲ תּ ӥҬ ᴇ Ҋḱ ῏   

ȇ Ⱳ Ȉ ԋ Ӝ ľּת ӥ ᴇ Ҋḱ

̆ ̔̂ ѿ̃ ᴇ ḱ ֜Ὲ қ ᴪ ‗̆ғ

₮ ᴪ қ ‗ ҈№ӊԋ҉ץ Ȃ қ ᴪ ‗ ̆

Ὲ ṽ├ қ ̂̕ ԋ̃ḱ ᴇ Ҍᵞԍ╠

қ ᴪ ╠ԋ ҩ֜ ╠ѿҩ֜ Ὲ ᴇĿ Ȃ 
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҈ȁ ȇ ├ ȈῈ Ὲ ṽ├ ῏  

̂ѿ̃ ᴍ Ὲ ‪ ֟Ҍᵞԍֲ ҈ ҆ᾝ̆ ᴋῈ ‪

֟Ҍᵞԍֲ Έ ҆ᾝ 

2018 12 31 ̆Ὲ ‪ ֟ҹ 204,811.07҆ᾝ̆

Ὲ ‪ ֟ҹ 205,419.18 ҆ᾝ̆ “ ᴍ Ὲ ‪ ֟Ҍᵞԍֲ ҈

҆ᾝ” Ȃ 

2019 3 31 Ὲ̆ ‪ ֟ҹ 214,688.52҆ᾝ̆ Ὲ ‪

֟ҹ 206,483.07 ҆ᾝ̆ “ ᴍ Ὲ ‪ ֟Ҍᵞԍֲ ҈ ҆ᾝ”

Ȃ 

̂ԋ̃ ṽ├ᵩ Ҍ Ὲ ‪ ֟ №ӊ  

ṽּת Ҍ ֲ 81,893.12҆ᾝ̂ ̃̆

Ὲ ṽ├ᵩ 2018 12 31

ԍ Ὲ ᶛҹ 39.98%̆ ľ ṽ├ᵩ Ҍ Ὲ ‪

֟ №ӊ Ŀ Ȃ 

̂҈̃ ҈ № ≠ ץ Ὲט ṽ├ѿ ≠   

2016 ȁ2017 ץ 2018 Ὲ̆ ԍ҉ Ὲ қ ‪≠ ץ̂

╠ ᵞ ̃№≢ҹ 14,913.71 ҆ᾝȁ17,778.30 ҆ᾝ

20,334.68҆ᾝ̆ ҈ № ≠ ҹ 17,675.56҆ᾝȂ ṽ├

≠ ᵀ Ὲ̆ ľ ҈ № ≠ ץ Ὲט

ṽ├ѿ ≠ Ŀ ῏ Ȃ 

̂ ̃ ֟ҙ   

תּ Ҋ ̆ ֟ҙ Ȃ 

תּ   ῀ ̂҆ᾝ̃ 

1 ῃ ꜚḠ ⱬ  44,118.51 

2  17,274.61 

3 ᾟ ꜚ  20,500.00 

 81,893.12 
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̂ԓ̃ṽ├ ≠ Ҍ Ⱶ ≠   

Ὲ ṽ ≠ Ὲ қ ᴪ Ὲ Ԋᴪ ╠

ȁ ’ Ὲ ΐᵣ ’ҍḠ ̂Һ ̃ ̆Ҍᴪ

Ⱶ ≠ Ȃ 

ȁῒז ᴆ   

Ὲ Ҍ ԍ ῏ Ḥᴑҙ̆ ȇ῏ԍ ῏ Ḥᴑҙ

ᵬ Ȉ ῏ Ȃ 
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ԓ Ὲ ȁ  

Ԋᴪ ̆ ≠ԍῈ ҙⱵ

≠ ⱬ ̆ ≠ԍ ⱴῃᵣ қ Ȃ 

Ὲ Ὲ ṽ├ ῏ ᴆ ֜ Ḥ

ᵣ҉ ̆Ḡ ԅῃᵣ қ Ȃ 

Ὲ қ ᴪ̆ қ Ὲ Ὲ

Ὲ ṽ├ Ὲ ‗Ȃ қ ᴪ Ὲ

Ὲ ṽ├ ῏Ԋ ᵬ₮‗ ̆ ₮ ᴪ қ ‗ ҈№ӊԋ

҉ץ ̆Ҭ ‗ ’ Ȃ ̆Ὲ қ

‗ ᶏ қ ≠Ȃ 

҉ ̆ Ὲ Ὲ ṽ├ Ԋᴪ ̆ ҹ

ῃᵣ қ ≠ ̆ ῏ ᴆ ԅ ῏ ̆

Ḡ ԅ қ ̆ ғ Ὲ Ὲ ṽ├ қ ᴪ҉

ᴪ қ Ὲ ‗̆ΐ Ὲ Ȃ 
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Έ ץ ΐᵣ  

ѿȁ Ὲ Һ Ⱶ  

ṽ├ ȁ ╠ Ὲ̆ ᾢ ≠

Ὲ ṽ├ ≠ט Ȃ ԍ Ὲ ṽ├ ≠ ѿ ᵞ̆ ’

ҊῈ Ὲ ṽ├ תּ ≠ ᴪ Ὲ

ṽ├ ט ṽ├≠ Ҍ̆ᴪ ̆ ’Ҋ Ὲ Ὲ

ṽ├ תּ ≠ Ὲ ṽ├ ט ṽ

├≠ ↕̆ ᶏῈ ≠ ҳҊ ̆ Ὲ қ

Ȃ 

Ὲ ṽ├ № ῃ Ὲ̆ ⱴ̆

Ὲ қ ᶛȁῈ ‪ ֟ Ὲ ֟ ѿ ᵬ

Ȃ ̆ Ὲ ṽ├ ᴇ Ҋḱ ̆ ̆

Ὲ Ҋḱ ᴇ ̆ Ὲ ṽ├

ⱴ ׆̆ Ὲ ṽ├ Ὲ қ ᵬ

Ȃ 

ԋȁ ΐᵣ  

ҹ ᵞ ̆ Ὲ ⱴ תּ

ȁḠ תּ ȁⱴ ҙⱵ ⱬ ȁⱴ ȁ

└ ̆ ֟ ̆ Ὲ ץ̆ қ ̔ 

1ȁ ᵞ ȁⱴ ֲ  

תּ ⌠ᵝ תּ Ὲ̆ ֟ ҙⱵ

⌠ ѿ ȂῈ ⱴ ҍ ῃ̆ Ὲ

̆ ᵞῈ ׆̆ ҙ Ȃ ̆Ὲ Ҍ ⱴ ֲ

ⱬ ̆ ꞉ └̆ ҍ Ῑ ᴨ ֲ Ȃ 

2ȁⱴ תּ ̆Ḡ תּ ⅞ ᶏ  

Ὲ └ ȇҬ ҍ ᴍ Ὲ תּ
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ᶏ Ⱳ Ȉ̆ תּ ⌠ᵝ ԍ Ԋᴪ Ғ ҬȂῈ

תּ ᶏ ’̆Ḡ תּ ⅞ ᶏ Ȃ 

3
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2ȁ Ҍ ễ ҌῈץ ᴆ ῒז ᵝ ҩֲ ≠ ̆ӞҌ ῒ

ז Ὲ ≠ ̕ 

3ȁ ֲ Ⱶ ҹ ̕ 

4ȁ Ҍꜚ Ὲ Ԋҍ׆֟ ῏ ȁ ꜚ̕ 

5ȁ Ԋᴪ ҍ ᴪ└ └ ҍῈ

’ ̕ 

6ȁ Ὲ ꞉ ⅞ ᴆҍῈ

’ ̕ 

7ȁ ℗ Ὲ └ ῏ ץ ֲ ᵬ₮ ᴋᵥ

῏ ̆ ֲ Ὲ ̆

ֲ ᶭ Ὲ ễ ᴋȂĿ 

 

 

 

     Ҭ        

ҍ ᴍ Ὲ Ԋᴪ 

                                     2019 4 24  

 


	一、本次发行实施的背景
	（一）国民经济稳中向好，应急产业受政策高度扶持
	（二）国内国际市场前景广阔

	二、本次发行实施的必要性和可行性
	（一）全域机动保障装备能力建设项目
	（二）国际营销平台网络建设项目
	（三）补充流动资金

	第二节本次发行对象的选择范围、数量和标准的适当性
	一、本次发行对象的选择范围的适当性
	二、本次发行对象的数量的适当性
	三、本次发行对象的标准的适当性

	第三节本次发行定价的原则、依据、方法和程序的合理性
	一、本次发行定价原则的合理性
	（一）债券票面利率
	（二）转股价格

	二、本次发行定价的依据的合理性
	三、本次发行定价方法和程序的合理性

	第四节本次发行方式的可行性
	一、本次发行符合《暂行办法》发行证券的一般规定
	（一）公司最近两年持续盈利
	（二）公司会计基础工作规范，经营成果真实
	（三）公司最近两年按照《公司章程》的规定实施了现金分红
	（四）公司最近三年及一期的财务报表未被注册会计师出具否定意见或者无法表示意见的审计报告
	（五）公司最近一期末资产负债率高于百分之四十五
	（六）公司自主经营管理，最近十二个月内不存在违规对外担保或资金被控股股东、实际控制人及其控制的其他企业占用的情形
	（七）公司不存在不得发行证券的情形
	（八）公司募集资金使用符合规定

	二、本次发行符合《暂行办法》发行可转债的特殊规定
	三、本次发行符合《证券法》公开发行公司债券的相关规定
	四、其他符合发行条件的可行性说明

	第五节本次发行方案的公平性、合理性
	第六节本次发行摊薄即期回报的影响以及填补的具体措施
	一、本次发行摊薄即期回报对公司主要财务指标的影响
	二、填补本次发行摊薄即期回报的具体措施
	三、公司控股股东、实际控制人对公司填补回报措施能够得到切实履行的承诺
	四、公司董事、高级管理人员对公司填补回报措施能够得到切实履行的承诺


