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ɧ ỏҖ   Ә ך ἏὮ

Ά ἏὮ   ɟ

 ɞ ך Җ הּ ɦẶЊ  Ὄ ↄɞ

ↄɞ ↄ ɧ

0.01 / 7 ɞ ך Җ הּ ɦẶЊ 

Ὄ ↄɞ ↄɞ ↄ ɧ 0.01 /

/ ъЇ ᾏΔ  Җ Ї  ͽ ắ

Δ  ͽ ắ Ὄ Δ  ↄ ẹђҖ

Ї  ẹђ Δ  Њ0.01 /0 1/ ᾤ Ὄ

ↄɟ

【监管动态】

 ←Ш ẶЊ0.00 Ỹ

0.00 ←Ш ł ᾍ ɞ΅ ɞ Ń

ϙ Ҭ ъЇ

ᾏ  Δ  ъΟъ ε ♥ Ψч

ѷɟ / ẫ 7 Ҭ

/.Υ ᾏ   Ό ₿ Ὂł Ὂ   ᵔŃΌ

0 ɟ ᾤ Ә ךּ

ắ ɟ Ψּה ẻ ;

一、风险评估和控制测试方面

ↄɞלּ ӊ

Ҭɞ ᾍ   ỏҖ

Ђ ╥Ӊּׂשẹ ₿ Ỉ ᾍ ẅὗ ᾂ
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Ỷ ɟ ᾤ ắғắ     הּ ɞ

הּ ɞ הּ  ɞ● Οהּ ɟε ᾂɞ

  ỏҖ Υ Ψך Δ

ẅὗ Ҭ   ♥Ὼ   ἕ Њ ᾍφͽ

ךּ ɟӂ הּ Њ Ὼ ᾍ

Њ ὗ Ψ ỏҖ ך

Δ ɟ

/, Ẩ Υᾂԝ ɞР

ỏҖ ẹ ך Δ

ךּ ὗ ɞ Ψ ẅὗẶ

ѹԝ Ỉ

ЄѡẅὗẶ ╥Ӊ ὗΔ   ◑ הּ

Ὁ Ψ Ὁ ЄѡẅὗẶ

╥ Ψ ך ɟ

0, Δ Δ 

ɞּך ΎҰ Ψ ὗ Δ ּה

Ɑ ẅὗẶ ╥Ӊ

Ζ ͼ є Ỹ הּ Ά ╥

ͫ ẅὗẶ Ὄ Ψ

ἄ Ї הּ Їך

У ך Δ

╥Ӊ ẅὗẶ

שּׂ

�T
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Ὄ ɞ ỏҖ ךּ

Њẹђ Ὄ ɞ

ͫ ж ӂ Њ ж ɞ

ͽ ҕж Ặ ɞ ͽ ΅ Ὄ

ε ɟ

/, ᾍ ΅ ɟ ὗὌ Ѳɞ Ѳ Ά Ặ

ԝ ỏ ɞ ΅ͫ

ὗὌ Ὄ ╥ Ѳжɞ Ѳ מ

ὗ Ὄהּ

ӏ Ὄ ך Ђ ᾍɟ

0, ẅὗẶ ɟ ͫ Ὄ

΅ Ὄắ Ψ ЄẅὗẶ

- є -ԝ ӂ

щѡⱭ Ὄ ╥ӉΆẹ

ᵇ  Ẩ ╥Ӊ
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  Њ / /. ᾤ ҖҖ Ї 

Ά У Ҭ Ψ ₯ Әɟ/ /.

φ /.Υ Ә Ỉ שּׂ ₯ Әɟ

΅   Δ  שּׂ ךּ ₯ ᾤ

ѷҖ ₯ ᵧ ɟ

0,Δ  ɟҖ Ї  εͽ ắ ɞ ͽ ắғắ

ɞắ הּ ắ ᵇᾏ ắ ɞ ᾏ ԝ

     ╟ ъЇ ᾏ

 Δ φ /.Υ Ә Ỉ Ψ Җ Δ 

Ỹ ɟ

1,Δ  ɟҖ Ї  εͽ ắ ɞ ͽ ắғắ

ɞắ הּ ắ ᵇᾏ ắ ԝ    

ὉẺ φ /.Υ Ә Ỉ Ψ Җ Δ 

Ỹ ε ᾏ ԝ    

φ /.Υ Ә Ỉ Άẹђ ᾏ  Δ ͫ

Ψ Җ ͽ Δ  Ỹ ɟ

2, Άל ᾏ  Δ  ɟҖ Ї  Άɦל ᾏ

  ъЇ ᾏ  Δ  ɧ ͫ

Ặζӏ ὗ ẹ ᾍ ζӏ ẹ

У ɞ Δ ẨΨ ͫ ᾇ Ặζӏ ͫ

  ὗφ║А Ặζӏ  

ӂ ъЇ ᾏ  Δ ɟ ὗҖ Ї 

ͽ ₯ ɞΔ  Δ  ɟ

₯ ͽ ͽ ắғắ Δ 
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ł   Ńɟ

3, ɟҖ Ї  Δ מ

Ờ מ הּ ж מ

ɟҖ Ї  װ Ờ

װ הּ Җ ihwne>aqpa,emt,al

שּׂ ΆҖ ж ɟ←Ш ж ε

66.64057 εu_lef_mx>aqpa,emt,alɟ

Ặ Δ מ Ỹ

Δ מ שּׂ΅ ɞ΅ ɞ΅Ἇ Җ Ї  ֒

ךּ ɟ Җ Ї  Ә

ᵲẫמ Ә ᾍ מ Δך ɟ

 ┘ъЇ ᾏ  Δ Җ Ї  Ҭ  לּ

Ỹ

0.00 ←Ш ┘ъЇ ᾏ  Δ  Җ

Ї  15 ɞ У Ҭ 57 ▌ẫ ԇὗᾂε13,36#ɞ

06,72# 0.00 ͼ ὗᾂ  0 ɞ. ɟẺӏּל  Ỹ

; ɟ
Җ Ї  -

У Ҭ ắ
 לּ Ỹ

/ Җ Ї  ←Ш Җ Ї  ҕ 0.00+//+1.

0 Җ Ї  ←Ш ╞ Җ Ї  ҕ 0.00+//+1.

mailto:wanghaoz@csrc.gov.cn
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【警钟长鸣】

0.00 Җּׂשẹ Ὁ ←Ш ┘Җ Ї

  הּ; Ỷ Ϣ1ѹ Җשּׂ Ї  1 ɞ

ỏҖ 4ж 9 הּ; /7ѹ Җשּׂ Ї 

/7 ɞ ỏҖ 26ж ɟ ←Ш ┘ У Ҭ הּ;

Ỷ Ϣ0ѹ שּׂ У Ҭ 0 ɞ У 7

��

הּ; הּ

�*�& �D DÃ �þ =y �l ��┘Җ← 

��0 @Î ��

שּׂ ľ← ɧ̾  

הּ;
�ã J¬ SP J¬ SP�g

DÃ  SP�ã  N

�Ðã  N�þ =y �l2\ �÷=ySP@ñ�þ =y �l

��6@Î

"� �b�ã  N
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4

ѹ

1

�* 0��ж� �±ѹ�ã  Nɧּ̾ה� �Ç �“��
"� �ç  N

�*
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ᶌ Ỹך Δ џᶌךּ ɞ џᶌР

ɟ

 ԇ0 ⁯ ΅ᾇӉ

@ắ Δ  Ẩ Җ ⁯

ӂ ⁯ ỸΆ Ặ

΅ ך Δ ⁯ ϛ Ặמ У

ͽ Ỹ ⁯ ΅ᾇӉɟ

 ԇ1 Ҭ Ҭ ΅

Ҭ Aắ Ἒᵉ ҬΨ Ξ ╥

Ҭ Ҭɟͫ У

ᾀ Ὁ   Ј Ặל ѡ

Ҭ Ἇ ε Ἇ ᵉɟךּ

 ԇ2 ъЇ ᾏ  Δ 

У Ҭ Bͽכּ ắ ὉẺ У Ҭ

Җ ъЇ ᾏ  Δ  ɟᾤ

ε ɦאּ ᾏ ɧ ͫ Ằ║ Ј ɟ

【行业交流】

┘ъΔҖ Ї  Ҭ Р

Δּה ɟсԝ ΔР ΅џ ɟ

 ∆ ĽĽł Ὤφ   ὗ Ń

 

  Δ  ●

אּ ║
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ɟ Ψ   ὗ щ ֒ ж שּׂ

Δ  ɞ Ә Ό  

ᾇ ẴЧɞ ΆҜ ὗ ϊẫ ɞ ͫ

ᾂ ό Ἇɟ

Ἥ ΅ ₿ Ỉ ӏ

  ὉЂẶЊ ᾍ הּ

Ә Ђ ᾒ לּ У ɞ

Җ Ә Ὁẅὗּה

Ϋ Ҕ† ᵧ ᵧҔᵧ

הּ   Ѕ Ҕ† ɟ

ͽ   ɞ   ךּ ΅

Ϋ   ὗ ↄɞ  ↄ ↄẺ Ђ

  ͫџ   ᾂΆὗ Ὼ    

ᾂ Ὼ ẹ ɟ

Әε  

הּ Ỷ ж ɞ

Ẻ ᾀ ẹ ặ ѡּׂש ɞ

 ↄ ↄ Ὼ Рє  ɟε

Δ Њ ↄ   ὗ Ὼ ╗

Ά Δ ɞ ɞ ɞ ɞ ɞ

ɞ   ɞ φẉɞ ὰ Υ

Δ  שּׂ Ὼ ὉЂ Ὤφ  

ὗ ѡ; ł Ń Ѩ ΌΔ Ὼ ↄ

Δ   Ὼɟ
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Җ Δ Ἇ Ỉ ɟ ѽΔ ε

У ɟ 0./7 φᾤ ẹ

Δ  Ẩ ͽ ѽΔ

0.0. ѽΔ Δ  ε הּ

ↄלּ ὗ Җ ɟ ѡӻ ѽ

Δ ῾ ᾀ Ϋ ѽΔ ͫ ѽΔ

ͫ ὗ ɟ

ж ╟ εὗ ж ΌΔ

Ὼщ Ặ ɟ ᾇמ ԝ ѡРЎ

╥ ὗ   Ὼ ԝὗ ж ΌΔό ɟ

三、模型可解释性

ѡ Ό εζ Ђ Ϝ

Әε  ɟ Ὦ ↄεּא

  ↄ ѳ Ђ ↄ Ὁ Ẻ

ɟ

ͽ ך ɟ   ᾂ

Ѳ Њ   ЇѲ Ό ὗ

שּׂ ↄ ɟὗ Ѳ ł ŃΌ ὗ εɞ ᾂמ ɞ

Ỉ ɞ ♅ ԇ ѳ

ɟ ͫΥ Ὦ Ѩ ͽ Ђ

ὗ   Ό ╟  Η᾽ ᵧᾇ

ẹ ẹ ѡ ɟ

四、迭代升级

  ӂ ɞ Ә ΅
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 U?AAΨ B-Cɞᵇ PbҬ
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/ A?NK PcΨ âJ  ɟ

0 ᵇ PbΆ B-C
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ŃӘ ẅὗ ͽ ắ Әε ΔỈ Ҕ ѽΔ ẹ

Ὼ Ύ ẹ ↄ ◑ ѡ

ͽ ắ Ҭ Δ Ҕ- ɟ

三、 WACC中债权投资回报率Rd的估算

ͽ ὗ ɞ Ђ ѽΔ B)C΅ּל

Ỹ; ѡ Δ Ҕ- B-C ѽΔ U?AA

ӂ ϛ Άφ└ ᵇ Pbɟᵇ

Pb ζ ₿ Pb ᵇ ζӏ מ ᵇ

῁ӕ ɟ

Δ Ҕᵇ ѡ ε ᵇ ж ẹ ѡᵇ

Δמ ᵇ ж ךּ

ѡ Δ ??? ᵇᾏ Ҭ ɟ

/, ѽΔ Δ ??? ᵇ Pb

0.00 /0 ɞ Ξ ắ הּ ѽΔᵇɞ

ắ ᵇ ᵉ 6ͺлẃ /ɟ

/ ɞ Р ѽΔᵇɞắ ᵇ Ỹ/

ᵇᾏ ︢ ᵉ&лẃ' ᵉ&лẃ'

ѽΔᵇ'

яẃ

הּ ѽ

&

ắׁשỸ�… �ø =y +±

L•

�

	

P

я Ḭяя &

Ỹ �!�™ � =y +± �„ �- �. ��r

=y +±
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3*210 46*617,.6 5.*.76,72

6*..5 56*7..,53 6.*.5.,67

Ẉ ᵇᾏ Ἇ

ắ ᵇ ắ ѡР ◑΅

ⁿᵇᾏɟ

ắ ᵇ ɞ ͫ הּ ζӏ ◑΅

ᵇᾏɟ

ắ ᵇР ᵇ ж ѡ

Άל ◑ Р ɟ

ὉЊ ắ ᵇ הּ ζӏ ᵇᾏמ

ε??? ɟ

gDglB Ὁ 0.00 /0 1/ ͽ

Ѳ ắ ᵇ 0*5.. ︢ Зᵇᾏ

ɟ

0 ??? ᵇᾏᾇ ῁ӕ ὗ

ᵇᾏ῁ӕ ᵇᾏᾇ ᵉ # Υ

/ ѡỈ 1,05 425

/+3 1,36 0*1./

3 ѡͽ 1,7. 227

??? ᵇᾏᾇ

1,0#+2,.# ɟ ε ךּ Δ Ҕᵇ

ͫ Δὗ ɟ

Ҭ Ә Ҭ  Ψ ͫ



20

џ ɟ

0, Ἇ ᾀ JNP Ҭ Pb

Ặ ᾤ הּ ᴬ Ἇᾀ JNP

Jm_l Npgkc P_rc Ἇᾀ JNP ѡ ε

ẹҔ ᾀ ɟ

0.00 /0 1/ JNP Ỹ ;

1 0.00 /0 JNP Ỹ

הּ / 3 ѡͽ /+3

/ 0.00 /0 0. 1,43# 2,1.# 2,.3#

/+3 ᾀ / 3 ѡͽ JNP ͽ łỈ Ń

Ҭ ᾇ ɟ

ͽ JNPΆ??? ᵇᾏ ᾇ ᵉ ὗ

2ɟ

2 JNPΆ??? מ ᵇᾏᾇ ὗ

/ 3 ѡͽ /+3

JNP ??? JNP ??? JNP ???

�"`ð �`ð �� �� �� ��� ���"�� �� ��� �� �N ���� �� ��+ 3?+ 3?P??ἠε ὗłε
NP

�1 �3!�� �3�æ �1 �3 �� �� ���E BU �Ï �' �# �"0 Ỹ ;@Ñ �g a �ò �â �¯ �8��� �E BU �Ï���%�3��	� �3���- �1 �3�� �"
Ỹ ; ε

NP�æ Bd  k 
' �ó �1 �3
+± �ò �â �¯ �8

�L�ó�ò �â �¯ �8�â �¯ �8(´

�¯ �8

!��3 �½�u �1 �3
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PbҬ U?AA Pb ΅ͫ ѽΔ ᵇ

ᾀ є ϛΆ Ҭ ᾀ ⱭὮ΅ͫ

ѽΔ εΆ Ҕᵇ Pb

◑ ᵇ ѳᵉ Ҭ ӻ ᵇᾏ ΆPb └ ɟ

ѽΔ ᵇ N ╥ᾀ ᾀ gɞ єᾀ ͫ

ᾇ ᶌ Ὦ Ҭ ắ ;

ll p

N

p

gN

p

gN

p

gN

p

gN
BT_jsc

'/&'/&
,,,,,
'/&'/&'/&

'&
10 +

+
+
´

+
+
´

+
+
´

+
+
´

=

Ψ T_jsc B ᵇ B Ҭѳᵉ g ѽΔ

ᾀ g є ᾀ N ᵇ B l

ᵇ B ῁ӕ p U?AAҬ Ά Ҕ-

└ Ҕᵇ Pbɟ

ѽΔ ᵇ N ╥ᾀɞᾀ g ᶌ

Ὦ Ҭ ắ ;

l
l

p

NKR

p

NKR

p

NKR

p

NKR
BT_jsc

'/&
,,,,,
'/&'/&'/&

'&
1

1
0

0/

+
+

+
+

+
+

+
=

Ψ NKRg g є ᾀ ɟ

Њ Δ Ҕ- Ҕᵇ Ҭ

U?AA ὗ Ҭж Pb Ά ѽΔ ᵇ

Ҭ ᵜ ѽΔ ѳᵉɟУ

Ɑ ҬѽΔᵇ ѳᵉ Ỷ ε

Pb ךּ ѽΔ ᵇ ѳᵉ ᵇ ѳᵉ Ҭ ᵇ

ε Pb ѳᵉ ΅ Pbﬞ

ѽΔ ᵇ ᾀ ɟ

五、总结
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