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ₒ꜠ⱨꜞכ ה (BMA )  x

 

 

⌐╟╢ ⱳכ♩ⱨ◊ꜞ○ ─  

Ί ☿◓ⱷfi♩ ╩ ⇔√  Ί 

 

 

 

 

─ⱦ☺Ⱡ☻⸗♦ꜟ⅜2000 ⌐ ∫≡ ⅝ↄ ⇔√↓≤│⁸ ↄ─ ⅛╠ ↕╣≡™╢≤↓

╤≢№╢⁹ ⁸ │⁸ ≤⇔≡ ⌐⅔↑╢ ╛⁸◄Ⱡꜟ◑כ ⌐≈™≡⁸ ⌂╢

─ ╩ ╡ ⇔≡⅝√⁹ │⁸ ⅜ ⅎ╢⁸™╦╝╢Ᵽꜞꜙכ▼♅כfi ⅜⁸ ⌐

─ ≢│ ╡─ ╕≢ ⅝ ⅝⁸ ─Ⱳꜝ♥▫ꜞ♥▫ ⌐ ⇔≡™╢─≢│⌂™⅛

≤─ ╩ ∫≡™╢⁹↓─ ⌐ ≠⅝⁸ ─ ⱳכ♩ⱨ◊ꜞ○╩ ⇔√ ⁸

─ ╩ ↑√ ⁸◄Ⱡꜟ◑כ ≢─Ⱳꜝ♥▫ꜞ♥▫⅜ ⌐ ⅝ↄ⁸ ╩ ╗ ─Ⱳꜝ♥

▫ꜞ♥▫│ ⌐ ↕™↓≤⅜ ≢⅝√⁹ ⌐≈™≡│⁸ ⌐⅔↑╢ ─Ⱶ◒꜡ ☻כ◔

╢⌂╠↕╡╟⌐כ▫♦♃☻ ⅜ ╦╣╢═⅝≢№╢⅜⁸ ─ ⱳכ♩ⱨ◊ꜞ○╩ ⌐

⇔√ ≤⇔≡ ─ ⅜№╢≤ ⅎ⁸₈ ₉─ ≠↑≢ ∆╢↓≤≤∆╢⁹ 

 

≤  

 

─№╡ ⌐≈™≡⁸ ↄ│Ansoff(1957)⌐∕─ ╩ ╘╢↓≤⅜ ╢⅜⁸ ⱳכ♩ⱨ◊ꜞ

○─ ╩ ⇔⁸ ─ ⌐ ╩ ╓⇔√ ≢│▪ⱬ◓꜠fi(1977)─ ה▪▼◦ ⱴ♩ꜞ◒☻⅜

╡⌐ ≢№╢⁹↓─ ≢ ↕╣√ │⁸ⱪ꜡♄◒♩ꜝ▬ⱨ◘▬◒ꜟ─ ⅎ ⌐ ≠⅝◐ꜗ♇◦ꜙⱨ꜡

ꜟⱨ╩כ ↕∑╢√╘─ⱨ꜠כⱶ꞉כ◒≢№∫√≤ ⅎ⁸ ⌐ ─ ╩ ⇔√╙─≢№∫√≤

™ⅎ╢∞╤℮⁹ ≢⁸Prahal ad & Hamel(1990)│⁸ ⌐≈™≡⁸╟╡ ⌐ ╩ ה▪◖√↑

◖fiⱧ♃fi☻⌐╟╢ ↑╩ ⇔⁸1990 ─ ≤⇔≡⁸ ⅜ ⌐ ⇔≡™╢≤─

⅜ ╕∫≡™√ ⌐≤∫≡│⁸™╦╝╢₈ ≤ ₉─ ≤╙⌂∫√⁹ ⇔⌂⅜╠ ℮╕≢╙⌂ↄ⁸

─ ⌐≈™≡ ⌂ ╩ ↑╢↓≤│ ⌐ ⇔ↄ⁸ ≢│ ₁⌂ ⅜ ╦╣╢ ⁸

Campbell, Goold & Alexander (1995), Campbell & Goold (1998)│⁸ ⌂ ⌂⅜╠╙ ⌐╟╢

כ☺♫◦─ ⌐ ─ ╩ ∆↓≤⌐⌂╢⁹ ≢⁸▪ⱦכⱶ M&A ◖fi◘ꜟ♥▫fi◓

(2012)⁸ (2014)─╟℮⌐ ─ כ☺♫◦⁸│╠⅛ ─ ≤M&A ─ⱪ꜠Ⱶ▪ⱶ

( ╟╡ ≢─ )─ ─☻ⱨ□▬♫fi♩כ꜠ⱳכ◖⁸≡™≈⌐ ⅛╠ ⅜ ╪∞⁹

↓─↓≤⌐╟╡⁸ ⱳכ♩ⱨ◊ꜞ○─ ─☻ⱨ□▬♫fi♩כ꜠ⱳכ◖⅜ ≤ ⇔⁸↕╠⌐│ ⱳכ♩

ⱨ◊ꜞ○╩ ─ ≤ ─ ⱨ꜠כⱶ꞉כ◒≢ ∆╢↓≤⅜ ⌐⌂∫√╙─≤ ≢⅝╢⁹

⁸↓─ ≢ⱨ◊כ◌☻∆╢↓≤⌐⌂╢ ─ ≡≢⁸ ⌂ ⅜ ↕╣≡™╢↓≤
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│ 1)⁸ ≤⇔≡─ ⅜ ≤⇔≡─ ╩ ∟ ╢℮ⅎ≢─ ≤⌂╢⁹ 

╕√ ≢│⁸№╢ ⌐⅔↑╢ ─ ≤⇔≡ ⅜ ↕╣╢╟℮⌐⌂╡ 2)⁸ ⌐⅛⌂

╡─ ⅜ ⇔≡™╢⁹ ה ה (2003)│⁸ ─ ⌐№∫≡⁸ ≤⇔≡─

≤ ⌂ ⌐≈™≡─ ⌐≈™≡⁸ ⌂ ╩ ↄ╙ ⇔≡™╢⁹ 2012, 

2017 │⁸ ╩₈ ה ₉≤ ⇔⁸∕─ ⌐≈™≡ᵑ ─ ⁸ᵒⱣ

fiכ▼♅כꜙꜞ ⁸ᵓ ─ꜞ◘▬◒ꜟ⁸⌐№╢≤⇔≡™╢⁹↓─ ה │⁸ ⌐╟∫≡ ↕╣

╢ ⅜⁸ ⌐│ ≢№╡⁸∕─ ⅜ ⌐№╢─⅛⁸ ─fiכ♃ꜞ ⌐№╢─⅛⁸

⅛╠│ ≤⇔⌂™√╘⁸⅛⌂╡ ⌂ ╩≤∫≡™╢╙─≤™ⅎ╟℮⁹╕√⁸ כ◐─≢

≤⌂╢₈Ᵽꜞꜙכ▼♅כfi ₉3)⌐≈™≡│⁸ 2012, 2017 ╩ כ☺♫◦⁸╘ ─ⱷ◌♬☼ⱶ⌐

≈™≡ ⅜ ╠╣≡™╢≤│™ⅎ⌂™ ⌐№╢⁹╕√⁸ ≤⇔≡│ (2008)─╟℮⌐ ─

─ ╛⁸ ה ⌐╟╢ ⌐ ⇔√ │ ↄ⅛╠№∫√╙──⁸ ⱬכ☻─

─ ╖─⌂⅛ ─Γ Δ ⌐⁸ ╩ ╖ ∆ⱷ◌♬☼ⱶ⅜≥─╟℮⌐ ⇔√⅛≤™℮ ⌐

≈™≡│⁸ ≤─ ⌐ ╕∫≡™╢⁹ 

↕╠⌐│⁸↓─ ⌐ ⇔√⅛⌐ ⅎ√ ≤⇔≡─ ∟Ɽ♃כfi╙⁸ Ⱪכⱶ─ ╩ ↑⁸2016

3 ⌐│ B/S⁸P/L ≤╙ ⅝⌂♄ⱷכ☺╩ ↑√ 1 4)⁹ ⅜₈ ₉⅛╠₈ ₉┼⁸

↕╠⌐ ┼─◖Ⱶ♇♩ⱷfi♩╩ ╘╢ ╩∆╢⌂≥⁸ ≤⇔≡─ ─№╡ │⁸ √⌂

≢↕╠⌂╢ ╩ ↑≡™╢ 5)⁹ (2018)⅛╠╙⁸ ⅛╠ ─ ⅜ ╩ ↑√↓≤

│ ≢№╢⅜⁸₈ ₉₈ ₉─ ╖╩ ⇔⁸ ≤⇔≡ ─ ─ ≤ ─ ≥

─ ⅜₈ ₉≤™ⅎ╢ ⌐№∫√─⅛⁸ ⅛ ╕≢⌐│ ╖ ╪≢™⌂™╙─≤ ⇔≡™╢⁹↓

─╟℮⌐⁸ ⌐ ╩ ⌂™≤↕╣╢ ⌐≈™≡─ │ ⇔≡™╢≤™ⅎ╟℮⁹ 

 

1 5 ROA 

 

 ╟╡  
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↓─ ≢│⁸ ─ ╩┤╕ⅎ⁸2 ≈─ ≢

╩ ℮⁹1 │⁸ ─ ⱳכ♩ⱨ◊ꜞ○⌐≈™≡⁸ ⌐ ∫√ ╩ ∆╢↓≤

≢№╢⁹ √╢ ⌐⅔↑╢☿◓ⱷfi♩ │ ≢№╡⁸ ⱬכ☻─ ─╟℮⌂

⌂ ⌐≈™≡─ │≢⅝⌂™ ⁸ ↕╣≡™╢ │⁸ⱨ▫♫fi◦ꜗꜟ⌂ ⱳכ♩ⱨ◊ꜞ○

╩ ↕∑ ╢╙─≢№╡⁸╕√∕╣╠─ │ ⌐ ═√ ─ ⌂ ─ ╖ →≢╙№

╢⁹ ⌐│⁸ ─ P/L⁸B/S ⅜ ≢ ↕╣╢☿◓ⱷfi♩ ╟╡╙⁸╟╡ ─ ⅛

™꜠ⱬꜟ≢ ↕╣≡™╢≤ ⅎ╠╣⁸╕√∕─↓≤⌐╟∫≡◦♫☺כ ╩ ╗ ╙ ⌐⌂

∫√─⅛⁸ ↕╣╢☿◓ⱷfi♩ ─ ╖ ⅎ╙⇔┌⇔┌ ╦╣╢⁹ ⇔⌂⅜╠⁸↓℮⇔√☿◓ⱷfi♩─

╖ ⅎ╩♩꜠⁸⇔☻כ ╡≢№∫≡╙ ─ ╩ ⌐ ∆╢↓≤⌐│ ─

⅜№╢≤ ⅎ≡™╢⁹ 

2 │⁸ ≤ ─ ⁸ ┘⌐∕╣∙╣┼─ ≢№╢⁹ ─ ∟Ɽ

⅜fiכ♃ ≤╖╠╣≡™√ │⁸ ה ─ ≢ IR ─ ⅜ ╦╣╢↓≤⅜⇔┌⇔┌≢№∫√⁹

⁸ ⅛╠ ⌐ ⅝⌂ ╩ ↑√↓≤╩ ╕ⅎ⁸ │ ה ─ ≢ ⱳכ

♩ⱨ◊ꜞ○─●Ᵽ♫fi☻╩ ⅎ ∕℮≤⇔≡™╢ 6)⁹╕√⁸ ⅜ ╡ ╪≢⅝√ ─ ⌐≈™≡

│⁸ ─ ⌐≈≡ ∆╢ ⅜№╢⅜⁸ ─ ⁸╛☻כꜞꜞ☻כꜙ♬╕╕™⌂─ ─

⌐≈™≡№√╢↓≤│ ⌂▪ⱪ꜡כ♅≤│™ⅎ⌂™⁹ ─ ≤⇔≡│⁸▪☿♇♩ⱬכ☻─

╩╕∏ ℮ ⅝═∆☻כ꜠♩⁸⅜ ╩ ∆╢℮ⅎ≢⁸ ⅛≈ ≢№╢≤ ⅎ╠╣╢ 7)⁹ 

 

─▪ⱪ꜡כ♅ 

 

╩♃כ♦─  ⁸ ⅝╩ ╗↓≤⌐╟∫≡ ─ ⱳכ♩ⱨ◊ꜞ○─ ⁸ ⅛╠─

─ ╩ ∆╢▪ⱪ꜡⁹╢≥╩♅כ 

 

- .  ♃כ♦╢∆

♃כ♦    

  ⁸ ⁸ ⁸ ⁸ ─5 ≤∆╢ 8⁹ 

    2003 3 2019 3 ╕≢─17 ─ ╩♃כ♦ ≤∆╢ 9⁹ 

   ☿◓ⱷfi♩ ─℮∟☿◓ⱷfi♩ ≤⇔≡ ╩♃כ♦╢™≡╣↕ ™╢⁹ 

♃כ♦    

)World Bank Commodities Price Forecast    ☻כ♁ nominal US dollars )  

 2002 2018 ╕≢─ ⇔2013 ⌐≈™≡│⁸2013 10  

      ⌐№√╢ ─ ⅜♃כ♦ ⌂  

Coal, Austral ia ; Crude oi l,  avg;  Natural gas, US; Soybeans; Maize; Wheat , US.,HRW;  

                      Logs, S.E. Asia, Cotton A index; Aluminum; Copper; Iron ore; Nickel  

 

 ☿◓ⱷfi♩ ⌐≈™≡│⁸⇔┌⇔┌☿◓ⱷfi♩─ ⅎ⅜ ╦╣╢⅜⁸☿◓ⱷfi♩ ⅎ⅜№∫√ ─

⌐⅔™≡∕─ ⅜ ↕╣╢─≢⁸ ⌐╟∫≡ ⇔ ⌐ ╩ ™⁸ ≢─☿◓

ⱷfi♩♦כ♃ ╩ ™ ╩╘≥╕╡≥─♃כ♦℮╟╢ ℮ 10)⁹ 
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- ⱳכ♩ⱨ◊ꜞ○╩  ♃כ♦╢∆

 ─ ⱳכ♩ⱨ◊ꜞ○╩ ∆╢ ╩♃כ♦ ⇔ ∆╢↓≤╩ ≤⇔⁸ ─ ↔

≤⌐ ⁸ ROA ⁸ ROA─ ╩ ╘╢⁹ 

 

- -  

─ ╩ ─℮ⅎ⁸ ─♃כ♦ n=17 ≢ ⇔≡⁸

╩ ╢ ≢│⁸2019 3 ╩19/3─╟℮⌐ ∆╢ ⁹ 

 

 

- - ROA─  

⌐╟╡⁸ ─ROA╩ ╢⁹ 

 

 

- - ROA─  

─ ╩ ╢⁹ ─ ROA │╙∟╤╪⁸ ≢№╢⅜⁸ ⌐↓╣

╠─ ╩≤∫≡⇔╕℮≤⁸ ⁸ROA ⌐≈™≡ ╩≤∫≡™╢↓≤≤─ ≢ ⇔⌂ↄ⌂∫

≡⇔╕℮⁹∕↓≢⁸™∫√╪ROA╩ ⱬכ☻≢ ⇔⁸ 

 

 

↓╣╩n (n=17)⇔√╙─⌐≈™≡⁸ ╩≤╢↓≤≤∆╢⁹ 

 

 

 

- ≤ ─ ⁸ ╩  ♃כ♦╢∆

 ─ ≤⇔≡─ ROA⅜ ≤≥─ ─ ╩ ∫≡™√⅛ ∆╢⁹

╩⁸ ─ ─ⱬכ☻≢ ∆╢⁹ 

 

- - ≤ ─  

─ ≤⇔≡─ ROA≤ ─ (pj )≤─ (ɦ)╩ ⇔⁸ ROA
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⌐≤∫≡⁸ ≤⇔≡≥─ ⅜ ╩ ╓⇔√─⅛ ∆╢⁹∕─ ⁸ ≤⇔≡─ ≤

≤─ ≢ ↕╣╢ ⌐≈™≡│⁸ ∆╢( j =1,2, ,, 12)⁹ 

 

─ ™ ╩ ⇔⁸ ℮ ⌐╟╡⁸ ROA≤ ≤─ ─ ⌐

≈™≡⁸∕─ ⌐≈⅝ ∆╢ ╠╣√ ─ ─ ɗ⌐≈™≡ t ╩ ℮ ⁹ 

 

 

- -  

─ ⌐≈™≡⁸CAGR(Compound Annual Growth Rate)≢ ∆╢(n=17)⁹ 

 

 

─ ⱳכ♩ⱨ◊ꜞ○≤  

 

 ☿◓ⱷfi♩ ╩ ≢╙ ⌂╟℮≤╡╕≤╘╩ ™⁸ ↓─ ⌐⅔↑╢ ─

─√╘⌐ √⌐ ↕╣╢☿◓ⱷfi♩─ ≢№╡⁸ ☿◓ⱷfi♩≤ ∆╢ ≤∕℮≢⌂™ ⅜№

╢ ≤⇔≡─ ╩ ℮↓≤⌐╟∫≡⁸ ≢ ⁸ ROA ⁸

ROA─ ╩ ╢↓≤╩ ≤⇔√ 1⁸ ⁹ 

⌐ ⇔√☿◓ⱷfi♩─ ⅎ⌐≈™≡│⁸ ─ ⌐╟╡⁸∕─ ╩ ≢ ⇔⁸

─♃כ♦≢ ─ ╩ ∫√ ⌐≈™≡│⁸ ↄ ⱳכ♩ⱨ◊ꜞ○ ♩כꜗ♅─ ⌐

⇔√ ⁹⌂⅔ ⌐│⁸ ↄ ≤─ ─ ≤⇔≡⁸ ─ ⌐ ⇔≡

≤⇔≡ ⅜ ⇔ ╢ ♪ꜝ▬Ᵽ ╩ ⌐ ─℮ⅎ ⇔√⁹ 

 

- ⱳכ♩ⱨ◊ꜞ○ 

 ⱳכ♩ⱨ◊ꜞ○│⁸ ─╟℮⌐☿◓ⱷfi♩ ─≤╡╕≤╘ ╩ ∂≡ ╠╣√₈ ₉╩

≤⇔≡ ↕╣╢⁹ ⱳכ♩ⱨ◊ꜞ○─ ⅛╠⁸ │ ⌐⁸ ⌐ROA ⁸ ⌐ROA─

⁸ⱣⱩꜟ─ ⅝↕⌐│ ╩≤∫≡™╢⁹╕√⁸ROA ≤ROA ─

╩ ⌐∆╢ ⅛╠⁸ ⌐45° ─ ╩ ⇔≡™╢⁹ ↕╣╢◖ⱷfi♩│⁸ ⱳכ♩ⱨ◊ꜞ○─

╩ ⌐◖ⱷfi♩⇔√╙─≢│⌂™⁹ 

 

- -  

 ─ │⁸ ⁸ ⁸◄Ⱡꜟ◑⁸כ ⁸ ⁸ ─6≈─ ⌐ ↕

╣√⁹ │⁸19/3 ⌐≈™≡│ ─≥♩fiⱨꜝ☿◓ⱷfi▬ה ≢№╡⁸∕─ 5≈─
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⌐≈™≡│⁸ ─ ☿◓ⱷfi♩≢№╢ 2 ⁹ 

 

1 ☿◓ⱷfi♩ ⌐ ≠ↄ ─  

 

  

 

2 ─ ⱳכ♩ⱨ◊ꜞ○ 

 

 ⌐ ≠⅝⁸  
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 ─ ─℮∟⁸ROA ╟╡ROA─ ⅜ ∫≡™╢─│⁸ ≤ ≢№

╢⁹⌂⅛≢╙ ─ ≢3,281,268 ⁸19/3 ≢╙ ╩ ⇔≡™╢ ☿◓ⱷfi♩≢

⅜ ⅝ↄ⌂∫≡™╢─⅜ ≈ ROA 3.1%⁸ 4.4%⁹ ≤⇔≡│⁸16/3 ─♅ꜞ

⌂≥≢─ ⅜ ╙ ⅝ↄ⁸ │ ☿◓ⱷfi♩∞↑≢3,300 ─ ╩ ⇔√ 11⁹ 

 ⁸ ─ ⌐ ↄ─ ╩ ⇔≡™╢ ⌐≈™≡│⁸ROA ↓∕2.1%≤⌂∫≡™╢⅜⁸

╙1.0%≤ ╩ ⇔≡⅔╡⁸ ⌐ ╩ ╖ ∆ ≤⌂∫≡™╢↓≤⅜ ⅎ╢─≢№╢⁹ 

 

- -  

─ │⁸ ⁸ ⁸ ⁸כ◑ꜟⱠ◄ה ⁸ ─⧵ה ─5≈─ ⌐ ≢⅝

╢↓≤⅜╦⅛∫√⁹↓─℮∟19/3 ≤─ ≢│⁸ ⁸ ⁸ ⌐≈™≡│ ☿◓ⱷfi♩≢№╢⅜⁸ ה

◄Ⱡꜟ◑כ⌐ ⇔≡│ ☿◓ⱷfi♩⁸◄Ⱡꜟ◑הכ ☿◓ⱷfi♩─ ╩ ⇔≡⅔╡⁸ ─⧵ה ⌐≈

™≡│ ⁸ ה ─ ≤⌂∫≡™╢⁹ 

)⁸ROA│≡™≈⌐כ◑ꜟⱠ◄ה  )⅜ 5.1%≤ ╩ ∆ ⁸ ⁸ ≤⇔≡

╩ ∆╢↓≤╙⌂ↄ⁸ ╩3.2%⌐ ≢⅝≡⅔╡⁸ ≤ꜞ☻◒─Ᵽꜝfi☻⅜≤╣√

⅜ ╦╣≡™√≤™∫≡ ™∞╤℮⁹ 

 ─ ─℮∟≢⁸ ⅜ ╙ ⅝ↄ⌂∫≡™╢─│⁸ ≢№╢⁹↓╣│⁸2019 3

⌐ ↕╣√TOB⌐╟╡ꜚ♬הכⱨ□Ⱶꜞכⱴכ♩ⱱכꜟ♦▫fi◓☻ UFHD ─ ╩ ∫√ ⁸ 

⅜ ∆╢ ─ ≤⇔≡1,412 ╩ ⇔√↓≤╙ ⇔≡™╢≤╖╠╣╢ 12⁹ 

 

3 ─ ⱳכ♩ⱨ◊ꜞ○ 

 
 ⌐ ≠⅝⁸  
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- -  

 ─ │⁸ ה ⁸ fiⱨꜝ⁸▬ה ⁸◄Ⱡꜟ◑⁸כ ─⧵ה ─5≈─

⌐ ≢⅝╢↓≤⅜╦⅛∫√⁹↓─℮∟19/3 ≤─ ≢│⁸ fiⱨꜝ⁸▬ה ⁸◄Ⱡꜟ◑כ⅜

☿◓ⱷfi♩≢№╡⁸ ה │ ☿◓ⱷfi♩⁸ ☿◓ⱷfi♩─ ╩ ⇔≡⅔╡⁸

─⧵ה ⌐≈™≡│⁸ ☿◓ⱷfi♩⁸ ה ─ ≤⌂∫≡™╢⁹ 

 ─ ─℮∟⁸ ⅜ ─⧵ה ⌐ ™≢ ⅝ↄ⌂∫≡™╢─⅜⁸ ה ⁸

◄Ⱡꜟ◑כ─ ≢№╢⁹↓╣╠─ ≢│⁸16/3 ⌐⅔™≡♅ꜞ ⁸1150 ⁸ LNG

400 ⁸Ⱪꜝ☺ꜟ fl□꜠Ɽכꜟ 350 ⌂≥ 260 ─ ╩ ⇔√ 13⁹↓℮⇔√

≢│⁸ ⌐ ה ≢ROA 5.6%⁸ 5.2%⁸◄Ⱡꜟ◑כ≢ROA 5.0%⁸

3.4%≤⌂∫≡⅔╡⁸ ⌐ ™ROA╩ ∆ ⁸ ⌐ ה ─ ≢│ ─Ⱳꜝ♥

▫ꜞ♥▫─ ↕╩ ⇔≡⅔╡⁸ ה ⁸◄Ⱡꜟ◑כ┼─ ⅜ ™≤↕╣╢ ─⌂⅛⌐№∫≡⁸

ꜞ☻◒╙⅛⌂╡ ™ ≤⌂∫≡™╢↓≤╩ ™ ╢↓≤⅜≢⅝╢ 14⁹ 

 

4 ─ ⱳכ♩ⱨ◊ꜞ○ 

 

 ⌐ ≠⅝⁸  

 

⁸ ─⧵ה │⁸ ה ⌐ ™≢ ─ ⅝⌂ ≤⌂∫≡™╢⁹ROA

0.5%⌐ ⇔≡⁸ 1.3%≤⁸ROA ╟╡╙ ⅜ ∫≡™╢ ⌐№╢⁹╙∫≤╙⁸ROA

─ ⅜0.5%⌐≤≥╕∫≡™╢≤™℮ │⁸ ─ ≤™℮ ⅛╠╖≡⁸╛╛ ⅜
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╢ ≢№╡⁸╗⇔╤ ꜞ☻◒─ ╩ ↕∑≡™╢ ⅜ ⌐ ↄ⌂™↓≤⅜⁸ꜞ☻◒⌐ ∆╢

╩ ™≡™╢ ≤™℮ ╙≢⅝╢∞╤℮⁹ROA─ ↕⌐≈™≡─ ⌂ ⌐≈™≡│⁸1≈1≈─

⌐≈™≡⁸∕─ⱴכ☺fi ⅜ ≢ ⌂ ≢№╢─⅛⁸ ™│∕─ ╣ ╩≈┬↕⌐╖≡™ↄ

╟╡╒⅛│⌂™⅜⅜⁸ ╣⌐⇔≡╙╟╡ ⌂ ╩ ∆╢∞╤℮⁹ 

 

- -  

 ─ │⁸ ⁸ ה ⁸▬fiⱨꜝ⁸ⱷ♦▫▪ה ⁸ ה ─5≈─ ⌐

≢⅝╢↓≤⅜╦⅛∫√⁹↓─℮∟19/3 ≤─ ≢│⁸ⱷ♦▫▪ה ⅜ⱷ♦▫▪ה♦☺♃ꜟ☿◓ⱷfi♩⁸

ה ☿◓ⱷfi♩─ ≤⌂∫≡™╢⁹∕─ ─ ⌐≈™≡│ ☿◓ⱷfi♩≤ ⇔≡™╢⁹ 

─ ─℮∟≢│⁸ ה ─ ⅜ ∫≡ ™(6.2%)⁹15/3 ⌐ ○ꜟכ▼◦─

▬ꜟ ≢ 3250 ╩ ⁸16/3 ⌐╙▪ⱨꜞ◌─ⱴ♄●☻◌ꜟ≢ ╘≡™╢♬♇◔ꜟ ─

⅜ ╘⌂ↄ⌂╡⁸770 ─ ╩ ⁸ ▪ⱨꜞ◌ ⁸ ⌂≥≢ ╩

⇔⁸ ⱦ☺Ⱡ☻≢─ │1553 ⌐ ⇔√⁹17/3 ⌐ ∫≡╙ⱴ♄●☻◌ꜟ♬♇◔ꜟ ≢48

─ ╩ ⇔√╒⅛⁸♅ꜞ Ⱪ♦fiꜞ⸗ה ⌐≈™≡336 ─ ╩ ∆╢ ≤⌂╡⁸

3 ─ ≤⌂∫√ 15⁹ 

 ⅜ ╙ ⅝™ⱷ♦▫▪ה ─ ⌐≈™≡│⁸19/3 Ⱪꜟ♥꜠ⱦ⁸כ◔│≡™≈⌐ ♅ꜗfiⱠ

ꜟ ╩ ℮ⱷ♦▫▪ה♦☺♃ꜟ☿◓ⱷfi♩⌐ ⅎ⁸ ꜟכ♥ꜞ─≤⌂כⱤכ☻ ⁸ⱦꜟה ה

ה ⌂≥─ ╩ ↑╢ ה ☿◓ⱷfi♩⅛╠ ↕╣≡™╢⁹ 

 

5 ─ ⱳכ♩ⱨ◊ꜞ○ 

 

⌐ ≠⅝⁸  
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- -  

 ─ │⁸ ⁸ ⁸◄Ⱡꜟ◑הכ ⁸ ⁸ ⱪꜝfi♩─5≈─ ⌐ ≢⅝

╢↓≤⅜╦⅛∫√⁹↓─℮∟⁸19/3 ≤─ ≢│⁸ ⅜ ☿◓ⱷfi♩⁸ ☿◓ⱷfi♩─ ≤

⌂∫≡™╢⁹∕─ ─ ⌐≈™≡│⁸ ☿◓ⱷfi♩≤ ⇔≡™╢⁹ 

─ ─℮∟≢⁸◄Ⱡꜟ◑הכ ⅜ ╙ ⅝ↄ⌂∫≡™╢⅜⁸15/ 3 ⌐ ─ ●☻ ⁸∕─

●☻ ⁸♅ꜞ ⁸ ⌐≈™≡⁸ 1100 ─ ╩ ⇔≡™╢ 16)⁹↓─ ⁸

17 ╩ ∂≡ ROA 2.2%⌐ ⇔≡ 4.0%≤⁸ ╩Ⱳꜝ♥▫ꜞ♥▫⅜ ╢

≤⌂∫√⁹ 

 ⁸ ⌐ ─ ⅝™ ─ ≢│⁸ROA 1.9%⁸ 2.0%⌂∫≡™╢⁹

℮∟ ☿◓ⱷfi♩≢│⁸ ╒⅛ ⁸ ─ ™⁸ ☿◓ⱷfi♩≢│ ה▪▼►♩♇ⱨה

♠כⱳ☻ה ⁸ ─ꜝ▬ⱨ☻♃▬ꜟ⌐ ╢ ╩ ↄ ╡ ∫≡™╢⁹ROA ─

⅜ ™∞↑⌐⁸ ⅜ 0.1 ∫≡™╢⅜⁸ ─Ⱳꜝ♥▫ꜞ♥▫∕─╙─⅜ ⅝™≤│ ≢⅝

⌂™ ≤≤╠ⅎ╢↓≤╙≢⅝╢∞╤℮⁹ 

 

6 ─ ⱳכ♩ⱨ◊ꜞ○ 

 

⌐ ≠⅝⁸  

 


