IEFF AR TR

Fa i RN PR A T

UG 300145

e SR H A5 BR w42
(EH)

A& iRl
HE

BRIV FERAF
—O—=4UH



= B
A wl e g g, MR ORUEAS T vH ) SR A A R e 2 R
BRI B Rt RIS MERRTE . SRR BRI Y A S

KR

Ly AR P NRSERE A RE) (PR NRIEFIEIEZRE)
CET AR BB BT GRAT) ) IR RIS S K 1-35) |
CONVARAS BRI TRN 55 & S 2E8-95 ) S HAbAT Heideffe, W, vk Sk,
LA Ry g\ e B R AR T

2 AU T X0, 455 P S SRl v R R Fh e e S Sl vt R P 4. LM
SRR A 2 F U B8 1) RAT BT o

3y AW VT RIS 0 G A% A G B TE331. 80T 1, U K bR R B S
AN MABAG T, 29 b ARBUR T RIS 2 I 2w A S 414, 400 )7 1)
2.31%, HAKWIF:

I S SRR TR e 28 R ) SR B A% T 221, 2007 3 SR IRL, 29 Al
Pl R A8 N 28w A S A 14, 4007 BRI L. 54%.  REAIBCSEIIBLAE I AL AT RS
UL T, SHATEATBOH N LA TR RS G 3 15 2 ) 1B 52 (R AR

B FBI A St R s 2 WAL oS 5 4% T 110, 60 5 [ 28 ) BRA I 1 2
o AT VIR E N R ROAS B 14, 40007 JBEERO. T7%.

Ay AEABRIVERI 2 2 1 22 B0 5 58 BB S AU T RO BRI e 5 8l
SR, 7R T B R AR AR AT IR AS L IR BRI B IR At B i . e
IR AR, TSI AT BN T B S T S (452 7 A o RO T2 P 2

B AR VIR RO A 1 SRR BRI I S T 2 R 2 BT IR S AL
A AR A8 R R 1 2 B A A 3 o e 2 o A T RIAT 00k B
SRR BRIk BB v i 7 H AR DY 4

6. AR S AR #F ., P BE AN, R AFRRAEREA
5 F NG, AR E R, IR EFEFERE%LL F i) 32 2L AR Bk
PRI R 5 H RIS .



T AT RI T A2 T I B SR ARRAT RN A Ay 21 467G, BRI I 521 4%
TR A13. 09T

8+ P 7 VAR U AN R R GAR AU T RIER A SR R $ YAk DL S S
AT TE I 45 B B, AL R AT AR AR

9. T AR AU TR A AR RS DG SR 30 H N, AR ANHEAT 8
OB BN RAT W5 K

10+ AW v D6 2006 2 2 N 4 ARG U7 T S 28 EESR I B S B Bl s
(R “rpERER 2 ) & EZmBUE, AFFRARRSHI BAR RS G
LEIEY

11, AR EUE R 2% R LR BOFE A R RS H B0aE S, HA
EHSHINL TR TR . AR AR K W BOE IS (30 H Py e 4%
TH, HEERGEER. Fid. AEEMHRT. #THTRIZHH.

12 2 ) S SCAS U TR (0 18 AR K 25 R U BE S I s B AR 45 B (R
2o 2 FPE B RE R IINE S5 A8 2 T AL Sy 2 G R0 FLIDE Y P 58 R 406 1) 2 ) R S AL Y 4%
AR5, BAR AT ALE W 28 5 SR I (R ] ik E ok R GeAT A R Al

13 AW THRISEHE S, A T wl A A ARG B4Rk,



BT B o e 2
W MR RIB B, 4
BT W SRBEREAERE. ... 5
WO AR R . 6



F—E BX

LU TE IR R, AEASOR BT 3 X

RN AT A || TR R A ]

il

ARPIERI AT T | AR BRI, AR ES, PEk
2 YNV Es % NIQ 2 DI S YN E K (LY B
HEAT AT BB o

KR AL fi | AT S AEA 5 R A LA
T R RIS R R AL I ST AR A ) — o B I 5
AR .

W o1 7 e 5 fi | AFRIEATRIE A1, BTN %
S HCE R L2 3 BRI A w) RS

WXt 4% fit | TSR R e $RAT I S SR B o 1 e 5
IR A e N A A= g NS & 5 NI
%) BT NGV EHAR G T,

=7 H fi | A F] R G A7 T I S AR P o 1 e S
WHI, BT HWARE5H .

SR JBE S IR A H 28 i SR RCRT AT B 22 TR )
INFTA) B o

TR fa | WU SRS AR TR, AERE BATRUH N
DTS 22 (AN A% TS5 PRI I 2 W) i 2 AT
Mo

TR fa | WU BT IR ARAT AR H 9, ATATAL H 20
WA H

TR S Tt | BRI G o w I SR AN A

ITRUSAT fg | IR G AT A I S AT 0 5
AEIRISRAT

BTk f& | 2T S A R BRI I SR )

ks




B fi | WU GRS AR TR SR 1 B il 1 e S e 2
IEEELE AR

fig 8 H fa | ARSI RS O S, SRR R R
(1 B ol 1 e S e B B e 2 H

il B o 1 T | BRI I S Sl G T SR S AR A T A
TR AT

(AT F | (PR ARIEAEAFE) .

CUEFFED = (e N RSLFIERIEZREDY S

CEIINED f | CEmARBRBEE R INE GAAT) ) .

(F IS F | CORBGEIA OGS xS CRBUH
i R LFR2T) « RS <5
W& Ex35) « CBNEBE BHEE 5 % s
SKEE8-95)

(AT ERE) f | GRS A R AR ERD) .

(€275 3 DISEY) B | SRR A B 2 ] M S A 5 R )k
I SN R S A B R

o [ 2 B | PENFS R R 2

UEZRAE T T~ IRA T g | WYRERR S BT

ARG A i | PEREZR SIS EA R THE A "R A

JG/ T TG f& | AR, ARMIIC.




BUE SEHEEUETHRIE B 5

SEH R HRE A T 3825588 2w VA R BREGH , 44 2 =] il
HLHL, G502 w8 B BURIAZ OB T IO SR (R amla, IR 2 ) R i o A 242
B HARH S HAARRIUAE -

() BB 5e R R RNE NGB, A4 F M A AL, 58
LTI EZARR, (RHEATI P, FrEE. AR,

2D SR DLOME IR O T ) ISR & 5 30, @ BOR a8 BE [
fl i T Z A S MRS, -T2 m i BT AR BEER A A 7] 58
G, DR T AR M A28 H AR 1RSI

(=) BT AFAE N NILFEFRF SR RS, R RS A FEHF, a2 E
BN G BL R A% O T £ PERGIIEE, A m b SRy SRR G N\ ) BRI 5
Ly, I ARE RS LT AA SR A R P 5

VU A7 RORE B AR s 2w R 2 AR A AR f 5 G AE ke, %
DI S A F IR S A S, DO IROR AR B =k SERF A [l o



BT BN E RKIE AL E

— WU R E KR

() Bl St 52 (R A A B

ARV RIBIAT R AR CAFNEY « GEFER) « GEFHINE) © (FE)
JHANAT DA VR VS PE SRR (AR SRR ) ISR, JR4h & A K
B A5 LA 7T o

() WAl Sl s (R R 454K

ASTHRIRR G oA HHT A R RO R S 2 BN D DL A R B A
AT BN DG A T ARIMNZFE S, AR M FATEA R IBBBh FEihx % 98
2 M.

. BN KEE

AR SRR S LT 145 N, B

() AER SREHANR,

() Aw P EE RN G

(=) AFZOEAR Ok A,

PAUESUR Sy, S g BN DL IS 8 w) S AT AT SR
ZALIAEAT RN AL A T 2w sl 7] 81 A iR C 5 A w2528 57
milEaCiR

FARBI S %4 00 LA T LU A R s e, ArliFaid, Hil
2000 A JBR R 2 A HE AR . 24 JEAT AR OCRE T o ASUURN VI s B (R Ul oot 5k 44
FHRSS P WL P 7 M A7 B 2 ) JBE S SIS g R A s Sl o Jl A DA 44 B

=\ BN R SE

) 22 N R B A4 BT AR S, TR A S DUAE IR R 2 BB
B



BNUE BBEEVRIREAR

ANl v S 45 I S Bl v SRR A P Pl Sl v R R o B S A
AN PRI B SR AE JEAT M SRR I [N 52 77, AU v R i) 28000 o B eSS0
ANPR A B2 3% H A DY 4

— IR v

() BB vl XY B S KU

i SR ALl vl (8 B SRR A 2 ) T B et 5 € 1) BT o ) JIES

(2 BB v RIbR (B R

VERIA Ul 852 T AN I 221, 2075 4 IR B SR ARG, 20 by Al il 28 2
I 23 T BCAS S A 14, 4007 1B 1. 54%,  BEGY IBEEEIBLAEE AL AT BURAF NG DL
PHTAEAT N LA TR I K 1B 22 W BRI o Sl oxt B3R #5222 B A
AFEAL TR REEEIE RS

(=) BEEHBCR s vl ) 23 i

BT VB SR IR A Bt S 18] 1) 3 e s DL P -

4 RS AR | B TEREN | S H AR R
B O ) | LSBT | AR L)
A H L HIRZ 6. 00 2. 71% 0. 04%
i
by i L HIRZ 3. 00 1. 36% 0. 02%

PR, FHHSH
LR Sy

=yl Al S 2 3. 00 1. 36% 0. 02%
P AR Il o 22 B 3.00 1. 36% 0. 02%
Jegtik Il 2 2. 00 0. 90% 0.01%
HHZE N 204. 20 92. 31% 1. 42%
%Mk 55 (FEAD

AN (140 )




&t (14500 221. 20 100. 00% 1. 54%

e L TR SR 2 5P s A AL BT w) JRBCEUR TH R, 3
AR G b A R AT 2 ) 5% EAF SR I 2 Bl AR B S A i N A AR - L RESR
J& .

2 FORATAT— A4 WUl 0 I A TR SRAR IR 2 W) Sl SRS AR A w] s A
1%,

(VU JBESHARCHIHRIFARON. 8T H SR, iR 2550

Lo B IIRCE v R A7 R0

AP B AT RO A B SR IIARUR T H R DU AR

2. #TH

7 HAEA TR b R 2 4 22 Hoh BRI MR 25 0 s 2 7] R AR R £ Wl
W5 A A BRI . 2T H N H AR AR RS H SGa AR, B3R 7%
P Ja 30 Y, A 7] A 38 SE S Ui R T2 7, IFsesid. A% 5
MR . ETHBAALSH, BARR FHIXEH -

(D) EHRE A0 H B A E G2 S HA,  DIRRIR IR RHEIR 5 JHHR 5
AEHIAM, BRI 2 5 H T30 H AR SR

(2) AFPNEGIE . SRR A S ETI0H 2 A % E2AN 85 H N

(3) HRAZ Zy BlHE K S0 g il F oh R I A 5 a2 A8 o H

(4) Aty BE LB i R F A Rk A2 R B A S a2 385 H .

3. AR

PR IR T Jm R B IR AT AL 22 TRl A IR I, AR5 7 S R ok —

4, AATRLH

FEATRIEE 5, 27 A #7 H 124 H 5 /] TR w]
ITALH IFCAAE S H, ARAEAE T BRI ATAL -

(D AFE IR E A EAIB0H B AEE2ANAE S HN, DIRR kI PAE @ 1
WG A d HIWI, BIRL AL HAr30 Hg s

(2) mapbg s . SRR A S RTI0H 2 A& 520385 H N

(3) HRAS Gy ol i R FI g e i b i I 5 52N o H




(4) HAtnlgesgma i R FE R L HiER AT E2N A H .

Bk CERAZY” L CHEKRHEI k] RER B I ERFAT O A FK
B CRYINETFAC S B GNP AR B S2 BT R ) (RIS . 2490 e 1) A2 oy A F K =R
Tt o

Wit b e SIRA A N AT E B, TR RON ST AU, AR E AR
AR R IIBCARATRG A S o

FERATECH W, B BUASTHRIIE BATBURAT, 35T BRI A 352 T Hile
W12 H A, WA S NAEAR K36 H N7 =14

A REE T IABATBOY S A A TR [8) 22 A s -

R FRUN T ?ﬁﬁﬁiﬁﬁ
TR H

A | ET AR RS AR S DR ERT N -

U 24 H R — AN 5 H 2 H A

B | T AR AR AR S DR SR T o

U 36/ H R — AN 5 H 2 H A

B4 | BT HRSEA R A5 R ST H -

R A H RIS — AN 5 H 4 H AL

O ) BEAE S A 280 A 0K AR AR 2 ) 24 W0 95 M 25 2% A% 45 SRABCRH 7 1
B, BERIBBUTRERAT, WSRO ATRL R EATRRAT, (HRAE L
IRAT B A AT B2 43 IR S AL El A m) A

5. A1

A AR WU AT ARG BR IR SR AT B L B PR I 1) B o ARl -4
AR 4L I CAFIEY o CUEFRIE) SFAHDGURME . V. MO SRR (2
H ERE) BT, RAAEUE W

(1) Wb %k 2wl R A BN D3I, JLAEAT U () R AR L (1
U AR IL TR AN W B B B 25%; (6 B HRE AE N, AR L TR
A A A R B o 75 R EAT A A S 1 7 Pl iS22 2 e s o
AR ) B SR o BT RRAT AR 2 T BSR4 i 50% o

(2) PIHE % 28w R A BN GAIR, F FLREAT IR AR 2 ) e S K

8



N6 AL, BEEES 6N AN XN, B s HAR A\ BT,
PN/NEIE & 3 A E RN S e
(3) FEARBINRIARIHN, R CAFE) « GIFEFRE) Sk,
R RUYENESCEERT (2 m) FERE) ok 2 m) R A BN R R I
ORI AE R T AR, WK S WS G 2 L TR A 1R 2 ) Sl S I A 7 2 L i)
FEBUUEI CARNEY « GIEFRIE) SEHOGEA W B SCERT (A F)
HIE) WHLE
(D) BEEEHIBLAT AU b 5RAT BN RS TR 2 7 1%
1y AUREZ T I I S AL AT AU A6
RUHSZT IR IABUAT RN A by 21. 467 6
2 AKELT MBI AT B AR (1 52 T 1%
O8O T A S N I WO SO 1 IR IR SR U s R B S v
R (HZD ), ARWREZT ISR AT BN A BT BB AN A o A v
(21.467C) :
(1) S TRl V) B 1 B2 O AT i 158 S I 0K 2 ) b 1 e S S A
20. 727%;
(2) JBEE B VR 25 B2 AN AT 302 S H 9 1 28 R B IR RSP 34
WAL 21, 46T
e 2 m) RS AL BRI IR R S v &) (%) ) M, 7Eduhn %58
FSBE S A T A S B R IR Sl T, A R BB EAT BT AR B BEAR AT
MEYEIGAS . YRIRIBEEZLOR] . W SRR an . OB A I S S, N AT AU A% AT A
IVAENRIE £
(N BRI SRR . ATRUR AT
I S SR I 3R AR 4 AT
W G AR L R AUSAERS, A ek B I S AL
(1) BT MR KA LD M1 B
O — 2T B 55 23 VHIRS Bl Mt 23 T H B A s 2 LBl ek
2N =S NN R e
@i —4F N BRTE IR VRS AT 2 4 D 2% 7 DA T U T s



@ EIE 2 OE AR I .

(2) P ZAR KL ME 15

OFAL =4 WAIE TR A 5 It 2 Tl vt BUE A A& =N s

@A =4 A DR FE R H 9238 AT A i BEIE s 2 7 DT B 7 5

O@HAT (AFlE) MUEMAEHRE R 70 B TS 1

@2 A HEH 2 YOE AR B e 2 7T RIE I I o

2 REEIIRURAT B AT

WS AT AL CARPZ I B2 IR B A LIRS, I ZB IR IR AL T 2%

(%

(1) bS5k

ARV TSR, FEATBURM AN S THERE T, M EIT S8 5
FATRG LUK RIS H AR B S AT BUEAT

ARSI H b MR PR

AU

W E% % H bR

MR
3

R = ) s i S T/ i3 N O PE i NI D a S V= i i A S
(RIHTTBR A28 400 2 PR d 5 R S AN AR T4 7 H A dseils = A4
THEERF B HAE N M T20124F, 201348 4R 15
KAMET20%,  HAENATE KA AL T20%.

B AT
W

SR AE T T A w AR 0 R S R LT A HREAR
(RIHITBR AR 22 400 2 iR v 3 R S AN T4 7 H A i ils = A4
THEERF B HAE N M T20124F, 2014%F 4R 15
KAMET38%,  H ARG A AL T38%.

BT
1

SEAE I A U T b R B AR IR R A U e T b A R AR
I HTIA l 200 ME L o (0 8 R AP T2 7 H s = A4
THERERFR 7K HANG 4 AHEET-20124F, 20155 A 1
KAMET-58%,  HAE MBI KA AL T58%.

N i IR (= F {8115 [ S g ack e W = ) i /A N 1 R 7 1 UL (B
A o A AR IBERSGH Il 7 = (0 Bl A A 28 M et Hh 2o it w5
FRLIEAB LR MBI GANS AT BOYI T SRAZ 1) ml AT B 2 7] T

10




o

AR P 77 M B A7 R W] JBEBCISRN v R St =5 A% B MR ) B

BEAERG,  TIHATR, AT RO TR RE T ARAT B B2 A RIS O -
(2) PNNGIFERZEK

R~ FHE AL IME, BRSNS 4 R 3EHA. By C. DIUAY,
LA S AR I NGTUE R R A/B/CRY, W E 4 BEUR N B4~ A 4
RN EM s BN G L E A NGUSE % D, W) —AE B U 5
MNGELHE LA

Wiy AAHE GG A M, A RE R BCE AT B U I
fro N, H LN IMEALTE:

ITBURE ARG, WEBOE AT, B Bt A = g VEA .

(B B IBCHURl v I R T B 7 VAR e

Lo BRI R 8 5 7

HAEATBUHT A WA BEAR ARV R BOAS . IRIL SR LA L JREEvan . e el
JBCEE I, WK S AR AT A N R TR R . YRR

(1) BARNPVEIA ., IRIR LR R4

Q=Qox (1+n)

Fore Qoo PR AT IR B S IR s n A BRI ) BE AR A BV IBOA L YRIE S
SR SRR AN B CRIRE IR I SR B 3 L R R v 4 i 38 0 i) e S D
Q iM% B AR

(2) Ao

Q=Qu>P1x (1+n) / (P1+P>x)

b Qoo VBT I S IR i Py ARSI H 2 FI s P2 A
JBEHT M s n SR EE ] CEITC B A0 BB 0 BE AT 2 =) BB B EED 5 Q 24
ELIETID)E S Ul E 16 8

(3) ik

Q=Qo>n

Horpr: Qo by I BERT I B S A s n 4 i B CRIL e w524 o i
B+ Q AR S I SR IR .

11



2. ATRLITHE R AT

FARATBURTAT IR . BEAR ARV RAS . JRALIBEZLOR] L B2k an . e JBeel
ARG I, AT R HEAT A (R . A VAT

(1) BEARNRUEIGA ., IRIEBEELIH] B2 R4

P=Py+ (1+n)

Fore Py B RTHIATRLI S s 0 BRI A A BV IRAS | YRIEJBER AL
AL RS PO S AT RN

(2) Bk

P=Pox (P1+P;>n) /[Pyx (1+n) ]

Forpe Po Ay ST ATAU s Py R IIRBCE I H 2 HWEL Y P ARG
B n Dy BC e B bes] CRIECBE A BRI B B 28 =) RUBCAS I LD 5 PO
B HIAT ALK

(3) 4l
P=Py=n
o Po N HEERTIATAUNAS . noAGRIREEL; PO RS AT BT A%
(4R
P=Pg-V

b POy R BERT AT BN NS s VW BEIBIIREVAIT PR T e IOA T BN S

3. WHEMEREROFAITEOL T, B IR AR A TR A% A %

4 IRERIIBCH vH R B R Y

N B RS RRA FlHF ey, A ILATR S DU i 2 =] o 2 o R AT
BT BRI . A RN S B R R AR A S CEBELIME)
() FRE) ABEEHIBGTRIMRLE 17 2w H g Lk .

OV BB T Ab B

L IR IR T 557k

WG T-20064E2 H 16 H KA 1 (A v HEN S5 115 —— ety SR A0 (4
W TR R 225 ——<a il T HAfANI T &) , JF3-20074E1 7] L IHGEAE i A 7]
YO HE AT o ARAE (Ao v AR 25 22 5 ——&: Rl T RAf AN TH &) oA R
P A A O E 5 ZEIEFEE 2 IR Al (R R R RSB 28 e (a1 it

12



o Al PEBlack—Scholes BBV IR 2 i, JFT-20134:4 H10H H
ROOZ T 111221, 20 )7 03 BB 2 oM EREAT T P05 (32 7 I BT 1E
M+ AT EH SR EZ 3. 9376, IR S 4 868. 85 )1 JC.

2+ SR FH IR e ik

AR (A2 THHENIN S 11— R S I RME, 2 alR RS 4 T
BAG SR H M BB AT 0 rT AT AN B Sl b G b 76 Bt . 55 5 48
fF B, B IETOFAIATAUN B SR R, P4 R SRR T H A A e, ¥
LA IR 5 T NAH DG AR Bl 2l R 8 A A B

B~ F 201347 1 H$Z T IR, LA IR E 2 4 3. 93 et AT M4, )
2013420 164 RS A MRS 5 0 L 2%«

MR AT | IRUSA 20134F 20144F 20154F 20164F
i) ioo) ViF, Vip, io0) Uioo)
221. 20 868. 86 242. 04 382. 06 192. 38 52. 36

— PRI B R
() SRl TR PR R SR U
AT RIBE S5 A 2 T 1)Ul G ) A AT 110. 60 7 JREBE S
) PRl vHRIbR  JB S3 ) B
AT — R MEHZ T Wi 5 BRRITE RS, W B b (R B S Ao N R
W, ¥ AR A R 110. 60718 A (B S o iy A m) A R K
14, 40077 JBE I ELAS 240, 77%,
(=00 WU G 3R 1) BT 5 S 4 O A 4
T2 T 100 BRI B S 5 B oot S ) (¥ 23 BES 0 A T R s«

4 A% IRPZIRI BRI PERE | o2 T BRAIPE R | o H e i
SHGE O | SERAEE | AR
A H HHL RBISZ | 3.00 2. 71% 0. 02%
i
A . HEZ | 1.50 1. 36% 0.01%

13




L, R

SENRLE g
=y Il o 22 B 1. 50 1. 36% 0. 01%
P Il o 2 B 1. 50 1. 36% 0.01%
Jeatik Il 2 B 1. 00 0. 90% 0.01%
HZE BN DL 102. 10 92. 31% 0. 71%
%Mk 55 (FEAD
A BT (140 )
A (14500 110. 60 100. 00% 0. 77%

Ve 1y AURIA SRS 5 A B AN L E BT A A A TR,
Tl S e f A A 2 7] 5% AT JBEAS 1 2 T AR s s N B LT L BRI R
JE& o

2+ FIRAEAT— 24 R G AT RIBR AR 1) 2 v e S AR R A m] R A
#11%.

(DY BRAIPER SR A B0 #7H . BUc i, @it . 2580

L BRI Sl TR i 7 250

ARTERA A RO Ay B T P e 452 2 L 4 A o R S A sl [ gy
WoEteZ Hilo ARV R 000 B BRHE B 42 T H R AR

2. &TH

7 BAEA TR A B R 2 2% 58 HoAr B R 2 o e 0, 8w JREAR R 23 B
W5 AR ERSHE. T HNAAARARRSH AT, B 75
PERCGE30H P, th AW BT SR ST T, JR sl A%
R . THRAANA S H, BN NI H:

(D) SE A AATRI30H AR G2 A 2 H N, DRURE A S PRI AR e SR 15
N HIIR, AJRZ A HE30 HR s

(2) maphgifiiss . SRR A S HTII0H 2 A% F2M 48 H N

(3) FKAL 5y B KT g 1 R vh 2% IUA 5 G 248 5 H s

(4) FoAbrraesgmy et 0 RF R A HEE AT F2M 5 H .

14




3. B E

B FR 1 P S5 7 RIAT B o Y0NS S A2 PR 4 R P B S 3 P A T
W, SRR AR 2AERIBAE, B AR T HETE.

TERUE A, WU SReAT BRI E R SR A ik . T R EE 57 55

TEMRBLH 28 W) R L AR B AR IR Ul o6 B I BB e, SRl R A 1
(RIS G4 A T R P 52 F A T He 852 T A [ D 8 o S0l oy S 45 A 1 PR o
PRS00 = IR 43 2 30%  40% : 30% 0 EL AR, R4 AN S99 i Bt vt 4 it
B (O A R IR ) oy FE SRR BRIV Ak 0 L 451 P PRSI e 252

4. fREH

fir B N R TR -

] ff AR PR A

2 He fiAp At N )
P2 H e L

H T HR1I2A R 0B A0 R T
0 U * -
244 H IR 4525 24 AL

H T 24 R A5 R T
0 U * .
236 H IO BR 452 5 24 L

B T FR36A F R i1 A3 5 i 54 7
o AR 30%
F 484 H P 5 — A 5 F 24 Lk

5. 21

AR R BRI B Sl v R B PR B e Fe B (i) o USRI S5AHOG:
R REYESCER (AR ERD) BAT, BARRET:

(1) W% b 2y ml EEFRI A BN G, JLAEAT U (R R ARk (R
AR IL TR AR A R AR B B0025%; 6 B IS EAEN, AFEEIL TR
A WAL TR o A5 HEREATSA H S 1 H PO IESRAE 5 T A o 8
AR ) JB SRR o L P RRAT AR 2 B SR S E ANAS BRI 50%

(2) PIAT % o8 vl FRI A TN G, o LR I AR 2 i) I S 0
N6 H WL, BF a6 H A RN, bl st HAS A 7 T AT
A ) R WL TR R .

(3) TEARTHRIARONA, Wi CARNE) « GIEFRE) SHOGEH. .

15



FRTEPE SO (2 m) FEREY w2 wi) o SR s 2 BN 53 R AT RO e A R AT R
5B RAE T AR, MR A3 Bahns G Lk SR HRE A 1R 2 W) I S N U R e L I A 518
BUS I CARNEY  CGIFFREY) SSMOGEE . BEHESCIER (A A3
RIRLE o

(L) BRI B SR A3 T AR AT i BBl o 7%

1. 700

BRI S S 3% TR My B 13, 097G, B AE 32 T4 i, Sl oxt 4L T LA
BRI 13. 097G IR A% I I 20 ) [ S0l it 5 8 O 1) 2 ] R oA e 52

2y AL TN IR 5 T3

N R s N IR AT IO A5 1 O SR BRI R I S v
X (R ) iR BT MR ARHE A TH R B S0 A F i 2048 25 H A ) R
G CHiT20 ANAS S HBERAC S AL/ 2028 o H 248 & S &) 21, 817G
(R160%ffi &, A HFE13. 097C.

s ) BRI BRI I S TH Rl (B %) ) e, ZEIUih %58
B BT AL SR B 2 8 10 AT, AR IRE . BEAR NP L JRI% K
SRAUR) SRR ORI A I, X R I R SR T ks A B A T A
IR R

(75D BRI B SR 8 T Sl B 4 A

I F A e S (52 7 4 A RSB 432 T 2% A1F

BRI B 52 (R4 T 4 AR Jan s 2 W) I T i o 52 7 BRI PRI 5, R
BT HRAEARIE B, WA RERZ T BRI 22

O I 1 S S ) e B % A [ AL R A 7B SR A

HAFELEGURFE % B bR R R TR

i3] W% 1% H bx

SR = < R /ARSI N0 RE I ME S = == ol /AT i S
AR | AT BR AR L W PR 85 0 RN AR T4 T H i = A4

] THEERF B HAE N i M T20124F, 201 34F 140 15
KAMET20%,  HAENHASE KA AL T-20%.

16



SRR AP DR T A F R AR R A T A E R AR

AR | BIFIER AR PR R KA RN S AR TR T H AT = A4
1 THERE BRI HANG O A AHEE$-20124F, 201445 741 19

KAMEF38%, LB R AL T38%.

SEAE AP VR 1T A F B AR AR AR T A R R R
SR | BIFIER AR PR R A RN S S TR T H AT iE = A4

LY THERE BRI HANG O A AHEE$-20124F, 20154741 E 19
KAMES58%, BTG KR AL T58%.

DAL “ 3R 7 Fi5 I BR AR 2 3 M a8 0 VA s i 2w AR B A A D v 5
WA o HI AU ™ A5 B IR A A2 48 0 P 7 Th 0 5o BRI B 2
HIRA B SR B SRl S5 A7 IR IR R E LB R . Sez, A it
FAPARIE L, WA w2 AT, LBUR XS S0 AN A% [m] g FRE A 1 e 253 R 4

B A 1 e 5 A N5 4% 5 Ak By SRR 25 4% 5 Ak By 2K

(D RN B Sl v Sl PR e 2 T v AR

1y R 22 B ) R

FAEATERI AT 2 H AU 5 58 O TE JBEER IR Sl 1 Ta], 2 /A B4
NRVFESEIBA . IRIKBERLIA B P s OB B JBEAG SIt, IR PR B 5
B IEAT AN (R R IR iR T

(1) BN IA, IRIEB LA B P4

Q=Q0x (1+n)

Fodre Qoo PR A BRI PE R B s n AR HI B AR A BV IRA L IRIE
BRI B R A0 1) Bl 2 RIS IR S 20 4 326 I sl 4 i 184 7 e S )
Q i B BRI B S A

(2) B

Q=0Q>P1x (1+n) / (P1+Py>x)

Horbre QoZky VAT IR PR T 1 e S A B s PO IR i H 24 AR s P G
JBAT A% s 0 SR L RIS A TR B BEJBERT 2 mLSURAS I EED 5 Q
R R B A P BB SR

(3) ik

17



Q=Qo™
Herb: Qoo 1A HE R 1 PR B B SR n g Eb] (R A RIS 46 0

n BBER) 5 Q A PR AIE IR R

1%‘

2. FT U A A
AAEATEHRI 2 T 2 H 2B 5 58 R BITE R B Eac i), 2 mIATIR

v IR YRIEBERLIA) L BRI B ot,  Noxs i

TIVE B R T RS HEAT AR N () T . IR BT R R

ZIR

(1) BARRNBEFIIA, IRIER AR B4
P=Pg= (1+n)
Forpe Py BRI T UM n W BRI BEA A BV G IROAS | YRIEJBER AT
BRI EE S P OIS B4 Tk .
(2) B
P=Pgox (P1+P;>n) /[Pyx (1+n) ]
Horpe Po A HEERT IR MG Py W IRBCEIE H 2 HEL Y Py ARG

B n et b s R B e e 280 T i I A 2wl AR ELAED 5 P i
RIS HHR TS

(3) ik

P=Py=n

Hore Po RHIHEERTIEZ T4 noA 4l bbl; PO R3S 19 T 1 i
(4) JRE

P=Pq-V

e Po HUEEHTIAR TR s VAR IUR A PO AR S I T A

3 ARIHERAHORBTIRINTSL T B 0 HORA L T i S .
4 WP T R
AR K LA R 2, AT o 24 1 e s I

TAAE S BRI SRR . AR A R TR R R RS CEHEINED) (AT

ERE) ANPRBIPEBEE TR RUE 7 A 7R R Tl

i

I

O\ PRAGITER SR 2 v Ak 2

18



M (N THENEE L 5 — A ST IE, o wl i AEBUE WA
B AR H R BRI (T R AR B L SR bR 57 G DA R S R
AE TE TR AT At ) R PR B SR O, IR IR R IR B T A Fe i, #24
ST R IR 55 T AAH IR AR B 3% FH AT AR A B

DN T TRl G5 T BRI I 5 110, 60 7 %, 4 FEAH A (L T 1A e 4% 1 H
BRI e 2 0 2 SR AN, B A% 1 H g 7 Z I Ul S 4% 7 AL a8 T H 2
FOAMEEF A 844. 32)7 TG, %55 A FAME I FIAE Ay 5 7 F MV A IR IBEBCEUah TR
Joh ARG A JEAS Il v ) S o 2 v 42 A B0 LA AT 20 SO A o AR 2 o
WEIRIE , ARG EUN LA bR % T H VSRR A 2 Se i o #E

BT H 20137 H1H, HIE, 20134E-20164F FRAIVE B 52 A 4
IR

BT IR
MR Y | 20134F 20144F 20154F 20164F
ke B B B B B
H (J770) (Jioo) (Ji7t) (JiJo) (Jioo)
%)
110. 60 844. 32 253. 30 379. 94 168. 86 42. 22
J1% SE IR PR A e S U1 T P 1) 2l FH T LR
T P TR S B 20134F 20144F 20154F 20164F
M Ji0) (Cht) (Cht) (o) (1)
1,713. 18 495. 34 762. 00 361. 24 94. 58

AN B S IR BT PR B 2l vl () AR £ BRS80S0 24w L H Rip
O TE, AEANE U TE R 2 mE SRR S DR, AR 2 H
PSRN AT 2SI AR 1R AT Pl DT MV 5025 A% 6 s o AR R 8 4 25
SRR I, (AR AN K o 25 FE SR v JaD 28w A= AR A IR AR AT,
SRR B BRI R, P2 B e, FEARARE A, St ok (1 22
AP ST T DA LA R ) 9 T3S T o

19



BHE AF. BINRKERSIHIAE

o A MU B i, AT RIRIAT L

() A ERIBUR AT

(=) AFHILEIE. L5

(=) B A UM 55 2 VRt B 25 vH I R A g TR LB ik
R R B AR

(V) foedlr 4 A IR KBV A T 2 A BRI B 4 7 DAAT B T 5

Cho) BRI 2 A B HARTS B -

8w L TR L3RG I, Pl B ORI AH i A AR AT PR A1 P e
SRR, I R 7 R I

o B BA NI DR R A

() B SR ESS AR, B e R T A, BAE RS 5 Rk R R
T AR, FEARHZ 1 RS A e B e e 22 5 e RO 55 42 B i AS 1 ) R
SE MR T . (HA2, W SN REREAE AL TAE . BRAGH . IRk,
AP RE L i 2~ FIHLE S RIS R SEA T 33T 2w A sl 2 I T U
AT, BN T2 s DR S B0 R R B S Ui B 7 s R AR K, TR T DLE
XA AR AT RIAE IS B AR 2 S SRR G AR HEAT AU 3 ARAT AL I
SR AEATRG HRSRAEAT BB IR o CL 3R A5 T A A B0 1) PR A B AN
FHIRBL 2 =] [ .

() WS 2w B i R, B ) DA X Sl SR U
ATRIEAE SR A, U 5 C3RAEAT BUHE W ARAT AL BRI 281 AT
B IERSAEAT BB R o« TSRS AE i AR Bt ) PR LB SR A A B, i
] [ A A o

(=) Whhxt R LR B, FERS DU AEZ H R 5 CRHEATAUH
R ARA AL R RSSO AR B 08 B ATRUBUR, JFAE6 D H A S8 AT HEARIRAEA TR
FIRLAE R -

BIR A4 e 220 6 e 2 OB AR AT A TR O RE P 2B AT, HAE S T DLyog 3L
M NGUEPE AT AN

20



(VY) B S R 55 2 BTy R, W53 BL R PG DAL HE .

Lo 23l S A T R 57 sh e i @A, eSO B2 H o eHiihx
G ERMEATBUE G ARATAE (0 I 2 SR AR S DR B AT BUBCA, IFAE6S H A 58 AT
FRTAEATBURIBA TR o

I P P 532 K 5 44 SR 2R 55 B RE 0 T AS TF RIBDUE IR P b4, HaE o m]
LLgE HA NG % AN PR RO A

2 HP AR T Ko7 shRe s HAR . AEROUREZH, B
X G CAREA T BUE G ARAT A A B2 IR AT L, FERIRUEA T BRI 1K

ARGEATH R L SRAE AR W A B FH) RSB SN B, e 2 ) (DA

(L) IR GG By LU PR DAL B

P G A INPATIASS S i), AENS DU AEZ H Rl 5 SR HE T AUHE
G ARA T AR PR IBE SR ST AR B 08 BEATRUBOR], I LA 58 (R 7 4R AR N B S 4 AN
FE6A H N SEIATEG  HARSRAEAT BRI IR o BRI i 2R th FL R e 1 I 7
AN BGEE PR A, IR B SO AT R e (W RE it Ay, HiEgS4
A AR E HA NG5 % 5 A AN AR BT

A R R D B ), ARG DR A2 H S AU 5 3R HEA T BUH i RAT il
B SR IR S AT, HRHEA TR IR Ik o AR5 1) AR gk 14 B T 1 A
SRR, A R EEA .

N HAARBE I B0 2 55 5 % 2 B e, IFAffE FLAR By
o

21



FANE M
Ly A BE M 24 RS H9 7 5l B AR K BSOS
20 AR 2 A TR

P 3 LI A7 R )
5OH =
20134E4 H10H

22



	第一章  释义
	第二章  实施激励计划的目的
	第三章  激励对象的确定依据和范围
	第四章  股权激励计划具体内容
	第五章 公司、激励对象发生异动的处理
	第六章 附则



