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2015 31 8,133
2015 12 31 5,865
)
48,727 33,909
(2015 31 6,539
2015 12 31 6,008
)
17,308,848 19,186,982
401,069 370,259
(2015 31 383,992
2015 12 31 415,466
)
2,5 948,180 890,703
159,755 161,741
378,278 407,719
2,5, 822,566 929,051
(2015 31 90,984
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(CDO)  (4) 184 15 199
448 120 4 572
8,353 7,077 293 15,723
®)
7 1,668 72 1,747
16 31,559 90 31,665
5 1,066 40 1,111
7,544 33 7,577
0 0 0
40,514 40,514
28 41,837 235 40,514 1,586
8,381 48,914 528 40,514 17,309
6) 304 15 319
) 1,530 1,530
342 606 0 948
®3) 342 128 57 527
9,065 51,482 600 40,514 20,633
1,027 62 3 1,092
3,117 3,117
3,155 904 4,059
379 0 379
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(CDO)  (4) 3 3
84 0 84
7,383 1,349 3 8,735
®)
18 1,887 78 1,983
8 31,555 112 31,675
2 1,080 36 1,118
6,954 38 6,992
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27,993 27,993
17 28,991 200 27,993 1,215
11,206 35,493 481 27,993 19,187
(6) 273 26 299
Q) 1,328 1,328
331 560 0 891
®) 491 101 60 652
12,028 37,755 567 27,993 22,357
1,171 56 0 1,227
2,070 2,070
2 2
3,306 764 4,070
426 3 429
(CMBS) 0 0
(RVBS) 1 1
Do) (@) 0 0
90 2 92
6,637 1,251 3 7,891
®)

13 1,483 56 1,552
6 20,331 94 20,431
1 889 26 916
0 6,140 28 6,168
0 0 0
28,023 28,023
20 28,843 204 28,023 1,044
6,657 30,094 207 28,023 8,935
®) 253 2 255
©) 0 0 0
) 880 880
(8)(10)(11) 131 2,209 420 2,760
12) 179 79 0 258
6,967 33,515 629 28,023 13,088
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®
* (CLO) (ABS)( )

®

©
Q)
©))
C))
(10)
an

12)

(Direct Capitalization Method( DCM )
DCM

(Discounted Cash Flow( DCF )
DCF
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OOoOoooo
(Weighted Average Cost of Capital( WACC ))
EV/EBITDA
DCF
(
)
G7
G7
G7
G7
DCF
DCF
DCF
DCF
(CMBS) (RMBS)  CMBS RMBS
DCF
DCF
CMBS RMBS
CMBS RMBS
DCF
DCF DCM
(CDO) CDO DCF
DCF
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DCF
DCF
DCF
DCF
DCF GC
)
DCF
0 17
2016
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( ) 860
( PCVG )
PCVG
PCVG (
CFO )
( APG ) 820
APG
CFO
MVG
MVG
(Independent Price Verification Processes( 1PV )
1PV
1PV
PCVG MVG
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OoOooodd

(2015 31 )
( (D) 2
39 DCF 4.6 - 40.0 21.6
49 EV/EBITDA 10.0 10.0
0.4 0.4
30.0 - 33.0 32.3
3 DCF 0.3 -6.1 1.1
167 DCF 0.0 - 33.4 10.4
0.0 - 42.6 24.9
(CMBS) 2 DCF 18.1 - 50.6 15.3
(RMBS) 1 DCF 0.1 - 10.6 2.2
2.7 -12.8 7.5
13 DCF 17.0 - 26.0 24.3
0.0 - 46.8 18.6
(CDO) 15 DCF 4.7 - 23.4 12.6
0.0 - 20.0 19.0
1.0 - 10.0 2.2
30.0 - 100.0 32.7
(2015 31 )
( () 2
«C )
6 0.0 - 8.4
9.2 - 100.2
0.75 - 0.98
22 DCF/ 0.8 - 3.3
13.7 - 300.0
0.30 - 0.99
4 DCF/ 0.0 - 19.9
0.0 - 90.0
1.0 - 70.0
0.37 - 0.95
5 0.6 - 16.1
15 DCF 0.0 - 12.2 0.7
®3) 57 DCF WACC 5.7 5.7
1.0 1.0
0.6 - 2.4 1.3
30.0 30.0
EV/EBITDA 2.9 - 13.5 7.6
11.5 - 83.9 29.3
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OoOooOodd
0.0 - 5.0 1.1
20.0 - 30.0 29.2
1 DCF 15.4 - 47.5
0.75 - 0.91
525 DCF 13.7 - 47.5
0.75 - 0.99
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(2015 12 31 )

( (€5) 2

46 DCF 4.4 - 40.0 36.4

28 EV/EBITDA 9.3 9.3

2.0 2.0

0.0 - 30.0 21.6

7 DCF 0.1-0.4 0.1

2 DCF 0.0 - 5.7 0.9

126 DCF 0.0 - 30.2 5.0

0.0 - 96.4 61.0

(CMBS) 10 DCF 6.9 - 109.1 17.6
0.0 - 15.0 7.5

(RMBS) 1 DCF 0.1 - 16.8 2.5
2.7 - 12.0 8.9

9.7 - 44.0 26.1

44 DCF 9.0 - 17.0 13.8

0.0 - 66.3 20.0

(CDO) 16 DCF 8.3 - 24.0 17.3
4.0 - 20.0 19.7

2.0 - 5.5 2.6

30.0 - 100.0 30.9
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(2015 12 31 )

) 2
3 0.0 - 16.0
0.0 - 108.5
0.77 - 0.98
9 DCF/ 0.4 - 3.9
12.3 - 95.6
0.60 - 0.99
2 DCF/ 0.0 - 16.0
20.0 - 90.0
30.0 - 61.9
0.37 - 0.98
6 2.2 - 29.5
26 DCF 0.0 - 16.4 4.2
A3) 60 DCF WACC 5.9 5.9
1.0 1.0
0.6 - 0.7 0.7
30.0 30.0
EV/EBITDA 4.0 - 12.8 7.6
3.7 - 37.8 20.8
0.0 - 5.6 1.2
25.0 - 30.0 29.8
2 DCF 19.4 - 28.1
0.51
420 DCF 12.9 - 28.1
0.52 - 0.99

€Y)

@
®
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DCF
WACC

EV/EBITDA

DCM

DCF
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CDO DCF

DCF
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O0O00DOO000oOo0OooOO(Eeesrs2)

OOooodn
)
2014
2014 12 31
/ /
2 2
) @ O ®) ®)
68 1 17 45 3 3 11 36
42 1 4 2 3 46
0 0
26 8 144 145 6 35 4
116 7 133 101 15 26 50 146
(CVBS) 3 0 6 9 0 2 0 2
(RVBS) 3 0 5 3 1 1
0 0 2 1 4 2 3
(CDO) 13 4 44 29 4 16 10 34
30 3 1 11 0 0 11 12
301 14 352 349 26 60 120 284
C )Y®
11 6 11 1 2 1 8
39 21 27 0 4 3 34
5 13 10 1 0 1 0
5 7 24 2 0 0 10
0 0 0 0 0 0
«C ) 18 33 2 0 6 3 52
283 19 352 349 2 26 54 117 232
26 1 13 4 0 16
3 0 0 3 0 0
56 0 3 3 1 1 0 56
368 20 3 355 366 2 31 54 117 304
1 0 2 0 0 0 2 1
0 0 0 0 0 0
(CDO) 0 1 1 0
1 0 3 1 0 0 2 1
3 1 1 2 0 2 1
0 0 0 0 0 0 0
394 87 300 367 8 59 20 461
398 88 304 370 8 59 24 463
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OOooodn
( )
2015
2015 12 31
/ /
2 2
) @ O ®) ®)
39 0 17 10 0 2 2 46
49 10 2 27 0 6 28
0 12 5 7
3 0 20 21 0 0 0 2
167 7 121 170 0 36 21 126
(CVBS) 2 2 8 3 0 1 10
(RVBS) 1 0 1 1 0 1
13 0 26 8 0 13 44
(CDO) 15 6 8 7 0 14 8 16
4 0 0 0 0 0 3 1
293 1 215 252 0 66 40 281
C )Y®

6 7 0 7 0 0 3 3
22 27 1 3 51 0 7 2 9
4 1 3 0 4 6 2
5 7 15 0 0 3 6

0 0 0 0
C ) 29 28 1 3 56 0 11 10 4
264 29 216 255 56 0 55 30 277
15 1 4 0 0 8 26
0 0 0 0
57 4 0 2 4 0 1 0 60
336 26 0 222 259 56 0 64 30 363
3 1 1 3 0 0 2 0
0 0 0 2 0 3
3 1 3 0 2 2 3
1 0 2 1 0 0 2
0 0 0 0 0 0
525 18 199 280 0 63 69 420
0 0 0 0 0
529 16 202 284 0 65 71 425
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OOooodn
( )
2014 10
2014 12 31
/ /
2 2
) @ O ®) ®)

42 0 4 10 2 1 3 36
45 0 0 1 2 46

0 0
11 1 23 24 0 7 4
115 5 56 40 10 14 14 146
(CVBS) 3 0 0 1 0 0 2
(RVBS) 1 0 0 2 2 1
0 0 2 1 4 3
(CDO) 29 1 9 6 2 7 6 34
18 2 0 0 0 0 8 12
264 7 92 86 17 28 38 284

C )Y®
8 0 1 1 0 0 8
52 1 19 1 3 2 34
4 9 5 1 1 0 0
2 9 22 1 0 0 10
0 0 0 0 0 0
«C ) 54 1 3 0 2 2 52
210 6 92 86 3 17 26 36 232
27 0 13 2 0 16
0 0 0
56 0 1 0 0 1 0 56
293 6 1 92 99 3 20 26 36 304
1 0 1 0 0 0 1 1
0 0 0 0 0
(CDO) 1 0 1 0

2 0 1 1 0 0 1 1
2 0 0 1 0 1
0 0 0 0 0 0 0
439 34 96 131 4 27 8 461
443 34 97 133 4 27 9 463
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OOooodn
( )
2015 10
2015 12 31
/ /
2 2
) @ O ®) ®)
38 1 12 2 0 0 1 46
48 8 0 22 0 6 28
0 12 5 7
2 0 1 0 0 0 1 2
127 6 37 45 1 19 7 126
(CMBS) 10 0 0 0 0 0 10
(RVBS) 1 0 0 0 0 1
37 0 9 3 0 44
(CDO) 12 3 6 3 0 5 1 16
1 0 0 0 0 0 1
276 2 77 80 1 25 16 281
C )Y®
0 1 6 0 0 4 3
24 7 0 1 27 0 0 4 9
0 1 0 1 0 1 1 2
2 3 0 0 5 6
« ) 22 4 0 1 18 0 1 6 4
254 6 77 81 18 1 24 10 277
26 0 0 0 26
0 0 0 0
58 0 0 1 0 0 1 60
338 6 0 78 81 18 1 25 10 363
1 1 0 2 0 0 0 0
1 2 0 0 0 0 0 3
2 0 2 0 0 0 3
2 0 0 0 0 2
1 0 1 0 0 0
416 13 19 21 1 26 34 420
0 0 0 0 0
419 16 20 23 1 26 34 425
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( )
( 2014 ( 2015
2014 12 31 ) 2015 12 31 )
@
3 0
2 1
0 0
1 0
0 8
(CMBS) 0 0
(RMBS) 0 0
0 0
(CDO) 3 0
4 0
3 7
« YO
18 2
13 3
14 4
2 5
0
( ) 11
14
0 1
0 0
0 3
14
0
0
0
0
0 1
53 24
53 24
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OoOooOodd
( )
( 2014 10 (2015 10
2014 12 31 ) 2015 12 31 )
@
0 0
0 0
0 0
1 3
(CMBS) 0 0
(RVBS) 0 0
0 0
(CDO) 1 2
2 0
2 5
«C )Y@

3 5
6 6
9 2
2 3

0
« ) 16 6

14
0 0

15

0

0

0
0 0
29 11
29 12

@
@
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213
195
7
40
62
43
19
22
21
5
4
42
29
14
18
17
82
73
229
45
16
162
170
162
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44

38
181

17
120

11
35
50
CDO
24
40
21
38
7
14
CDO
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4
38
37
162
164
162
10
11
20
71
69
10
6
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16
34
34
60
6
26
59
6
75
36
65
11
28
14
26
19

13
14

27

26
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63
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( )
(2015 31 )
@
@ (©)
98 0 -90
3 1
47 20
1
149 21
( )
(2015 12 31 )
@
@ (©)
80 -90
2
4 20
1
124 21
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815 815 825

2008

2008

860
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( )
2014 2015
2014 12 31 2015 12 31
(€))
)
0 0
0 0
1 2
(©)) 4 4
@ 4 5
9 1
) 6 74
A 10 5
»G) 26 97
) 0 0
30 176
( )
2014 10 2015 10
2014 12 31 2015 12 31
(€))
@)
1
©)
@) 10 3
14
O 1 32
(©)] 10 1
@ G) 14 13
©) 0 0
18
(€)) _
@)
(©)
O]
Q)
()
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2015 11

27

2016 10

19
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O0O00DOO000oOo0OooOO(Eeesrs2)

OoOooOodd
36.9
DCF
17
3
5
1
1
90
1
90
( EU )
24
( )
(2015 31 )
EU 1
2,510 1,815 3,098 446 7,869
( )
(2015 12 31 )
EU 1
3,545 3,612 2,646 422 10,225
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OoOooOodd
)
(2015 31 ) ()
1,315 1,315 1,315
328 328 328
453 453 453
) 1,460 1,460 1,141 319
8,481 8,481 8,479 2
8,238 8,238 8,238
20,275 20,275 1,315 18,639 321
662 662 661 1
1,220 1,220 1,220 0
12,217 12,217 12,214 3
2,494 2,494 2,494
8,336 8,365 80 7,760 525
24,929 24,958 80 24,349 529
(2015 12 31 ) (1)
1,871 1,871 1,871
227 227 227
456 456 456
©) 1,603 1,602 1,205 397
9,350 9,350 9,350
6,862 6,862 6,862
20,369 20,368 1,871 18,100 397
504 504 502
1,310 1,309 1,309
15,037 15,037 15,037
2,180 2,180 2,180
8,294 8,235 131 7,683 421
27,325 27,265 131 26,711 423
@
@
9
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(2015 31 )

33,930 31,773 1,713 444

(2015 12 31 )

27,048 25,178 1,456 414
( )
(2015 31 )
(€3 D)
A]6))
20,681 1,747 20,431 1,983
1,367,970 31,611 1,343,616 31,691
30,055 1,111 29,689 1,118
136,683 7,576 126,750 6,990
13 0 39 1
1,555,402 42,045 1,520,525 41,783
1,741 54 199 0
177 1 161 2
1,918 55 360
1,557,320 42,100 1,520,885 41,785

89/142



EDINETOOOO
O0O00DOO000oOo0OooOO(Eeesrs2)

OoOooOodd
( )
(2015 12 31 )
(€D) (€))
@E)
28,496 1,280 21,269 1,552
1,142,866 20,671 1,127,071 20,429
23,811 753 24,027 916
174,421 6,443 170,883 6,167
8,642 0 2,421 0
1,378,236 29,147 1,345,671 29,064
1,878 57

147 4 228

2,025 61 228
1,380,261 29,208 1,345,899 29,065

815

90/142



EDINETOOOO
OO0000OO00ooOoO0ooO(ee37s2)
OoOooodd

210-20 — 210-20 815

91/142



EDINETOOOO
OO0000OO00ooOoO0ooO(ee37s2)

OoOooOodd
( )
2015 31 2015 12 31
@ @
1,101 1,349 935 1,133
556 634 345 419
12,421 12,580 9,597 9,383
19,226 19,102 11,118 11,040
18 9 13 6
1,003 1,023 646 817
103 93 106 98
5 2 1 1
7,562 6,977 6,427 6,153
10 10 20 15
5 5 0 0
0 0 0 0
0 1 0 0
@ 42,100 41,785 29,208 29,065
3 40,514 40,460 27,993 28,023
0 1,586 1,325 1,215 1,042
®)
252 53 130 41
4
1,334 1,268 1,085 1,001
815
298 447
214 360
815
1,830 1,884
1,660
1,632
210-20 815
223
757
222 473
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( )
2014 2015
2014 12 31 2015 12 31
(O3]
30 79
22 50
20 74
185 75
0 53
213 33
( )
2014 10 2015 10
2014 12 31 2015 12 31
(O]
130 104
80 29
11 75
128 87
0 34
71 53
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( )
2014 2015
2014 12 31 2015 12 31
22 10
0 1
22 11
22 10
0 1
22 11
( )
2014 10 2015 10
2014 12 31 2015 12 31
9 0
0 1
9 1
9 0
0 1
9 1
( )
2014 2015
2014 12 31 2015 12 31
2 6
2 6
( )
2014 10 2015 10
2014 12 31 2015 12 31
3 1
3 1
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19
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13
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(2015 31 )
(€))
( )/
21 18,808 4,146 7,39 5,657 1,609 16,519
22 6,044 919 1,926 2,462 737 5,240
8 673 324 217 117 15 293
0 300 255 45 255
51 25,825 5,389 9,539 8,491 2,406 22,307
(2015 12 31 )
o
( )/
159 15,958 3,774 5,772 5,245 1,167 13,026
54 5,311 1,002 1,774 2,116 419 3,871
9 364 68 259 21 16 186
0 45 45 45
222 21,678 4,844 7,805 7,427 1,602 17,128

€Y)
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ooooono
Standard & Poor"s Moody*"s Investors Service
Fitch Ratings Ltd.
« )
( )
(2015 31 )

AAA AA A BBB BB (€))
1,768 1,418 4,766 6,722 2,526 1,608 18,808
85 14 3,936 1,306 376 327 6,044
38 1 4 1 629 673
277 23 300
1,891 1,432 8,980 8,032 2,903 2,587 25,825
( )

(2015 12 31 )

AAA AA A BBB BB (¢))
1,330 1,295 4,425 5,632 2,182 1,094 15,958
62 17 3,813 868 244 307 5,311
39 1 4 1 319 364
26 19 45
1,431 1,312 8,265 6,504 2,446 1,720 21,678

@
860
2015 12 31
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OoOooOodd
( )
2015 31
@ 25,532 8,460 29,268 2,924
©) 17,051 242 17,051 242
®) 8,481 8,218 12,217 2,682
O]
6,295 6,531 10,058 2,371
1
2,185 1,687 2,159 311
( )
2015 12 31
@ 30,089 6,861 35,776 2,492
0 20,739 6 20,739 6
®) 9,350 6,855 15,037 2,486
®
7,521 5,447 12,668 1,964
2
1,829 1,408 2,367 522
1,979 2,001
1,507 52
838 1,641
1,232
124
210-20
210-20
2015 12 31
210-20
)
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(1) RMBS
@

2015 12 31

(CDO)
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30 30 90 90
@)
13,293 17,432 3,538 901 612 35,776
1,570 693 118 87 24 2,492
14,863 18,125 3,656 988 636 38,268
210-20
( )
178 2,370 2,548
1,134 9 1,143
28,236 111 28,347
2,123 1 2,124
CMBS 16 16
RMBS (1) 3,996 3,996
93 93
1 1
35,776 2,492 38,268

CMO(Collateralized Mortgage Obligations) 3,898

2015 31 2015 12 31

45,397 46,196
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39,165 39,142
)
2015 31 2015 12 31
95,331 115,823
1,122,308 664,168
139,062 80,744
CMBS 32,894 21,461
RMBS 1,391,414 2,343,559
o (1) 104,877 78,061
45,619 89,406
2,931,505 3,393,222
47,959 21,812
32,034 34,185
@ CLO) ABS ( )
)
2015 31 2015 12 31
1,220 411
1,833,959 1,817,909
5,362 5,376
264,685 196,636
34 32
2,105,260 2,020,364
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4,509

4,046
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®
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( )
(2015 31 )
@ 106,785 5,123 36 111,872
161,631 22,717 95 184,253
40,315 22,751 230 62,836
308,731 50,591 361 358,961
( )
(2015 12 31 )
@ 90,848 4,636 43 95,441
163,101 18,301 351 181,051
42,232 25,896 132 67,996
296,181 48,833 526 344,488
61,352
15 65,846
39,412 3,632 147
42,897
19,032
2 23,076
5,528 142 9
5,661
)
(2015 12 31 )
10 10
276,492 18,353 152,149 77,495 28,495
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( )
(2015 31
12 12
17,536 5 13,127 31 30,663 36
12,814 95 12,814 95
2,064 230 2,064 230
32,414 330 13,127 31 45,541 361
( )
(2015 12 31 )
12 12

0 0 21,805 43 21,805 43
27,757 351 27,757 351
4,890 132 4,890 132
32,647 483 21,805 43 54,452 526

26

40
15 0
98 98
41 M
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860 a
b
191
1,390
991 349
233
16

12

860

25

255

461

253
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