IR E WS ITE SR
X TR I fE T sl B4 B PR B B £
EFRFE B FAHEMBNRERRE
EARBBAIRE R REERZEERLS

E I SCARIES[2013] AN140-2 &

B #2L 5L >

GRANDWAY

JER E RIS ARIT S5 T
Beijing Grandway Law Offices

IR T AR &R KRE—5 50 A B 12 E#tg: 100033
B (Tel) : 010—66090088/88004488  45EL (Fax): 010—66090016



R EW X EITESZER
KT RN RES seI=H A 40 5 R 2 7 B E
EARHFS MR K0 A R EIRIZE
HARBHARFERERENEEERLS
AL SR [2013] AN140-2 B

B WYITREE R A A RAR

AESC ARSI 55 B CLLR fRIAR “ AP S2aRYIl o o 4 R il e 4 A
PR CBUR AR “ S g7, “am” B “S1a T ") At A ml AR
I, AR P A P A L ANAE i 2 A PRIl o B C3RAAH i R AP A3 PR
FITEBEE S (LU fpReAIR B AR A

N EATRAE R W AS, AP [ T QARYIT D B ez A AT FR 2~ 7]
BRI B 2 Bl vt Rl s BT AR Y (LR faifre OB vt&il) )y A =R
o P R R TR R 2 PR LA S A B AN Oy i 2 A F) LA S A
O3 3 A TR BORF A T M R T AR AT DG S BERLEAT T A% BRI AIE .

A EAEHE WA, AP SR ATBOEM. BE SO
ST RSB 25 B B3R, ARG o B A B A st UK A I A A 5 R S
BRI SEREAT T A% 2RI .

AL WA, AP ERImE R~ 7

LA AR A R LS R 22 F BAHT 28 R A B 2 A7 AE F S S
(P NRIEANE 2 7LD (BURRERR “ CARNEY 7 ) (RN IRILHE IR
) (BURfRIRR « CUEZRIED 7 )« ERIEZ R B B D1 25 (LU AR “ o I
7)) CEW A RBBEE HINE GRAT) ) (BURNRIRR « CERMNED) 7). (i
BOBIIAT RISk 1)« BRI T R g Bk 2 %)« (Rl
ARFMG LR 3 T) « CENPARAT RPN BokER 8 7 JRBGHL (JBESE

2



WIBO it =27 ATBCS D) CONEARE B EL 5 &S5 9 5 R
Wph CBRIIMER S 2t 2T 53 (R I s BBk« RBUB & S
KD ) SR GRS LA R RN T 2 A e A B 03 B 22 ) F )
(LLURRIRR “ (QARFERE) 7 ) RRFERE .

2+ AP KT p AR CIEZRIRD « CHEITER S5 BT A SRIEZRI L 55 3L 0
%) (BURfRIAR “ QEZFEENE S BLINED) 7 ) N (IR 55 Pk 28l 55
PR GRAT) ) CBURTRIFR « QUEZFEAL ST 7 ) S5 E SA LA
LA H BT e R AR B AR S, R EAT TR, 8AE T8
RSSO, BEAT T 580 iz il PRUEASIRAE R WA BTl o€ i i
Ho, e, e, PTACRINENRIERILAVA. e, AfEERBOCHE. Rt
HSANIE Sl it P B G2 VAP g i

3 AP AU R SR AR WA 2 R AIR B P s 6 (3 S B
AR RE— [A] B o AP R 2 7] A AT 5 1] SRR A BT ) 0 %
LORGIHIA T R A A WA AR R

4, T AE O RAEE ARSI STHImdss . 55 0F
AU S A SEH U FAR U AR TS R SCPREESCH, APrAUmELr T GIEZR
PSS HINED) « GUETFIEAL S TN ZER A S5, IR ik 3
P R I A

5. A EORIE, HC mA P AR O 1 H R AR LA B 2 5 (R 4 AT 5%
FAPEE I HAT KA AR A A TIE 5 34 02 S R, ARy 3 KBt A ik
SPERE, HPr R AR R PR R A U

6 A Fr AU O AR R I A5AT ORI P A SCAE DR R il o5 A T A
P R L

T T AE AR A 22 OQ H By SOTCIAAS RIS UL SCRF IS, A P
AT AT RBURFHR ] AAT A HAt A S BAT SN L B At Ak B SCA
U B R B R

8 ANVEAE R LA AL A A AR BN S5 2 H AR, AN AR A oAl 3

3



O EATRAE R W AS, AP S 8wl AR IR )R 38 A 5% D75 1 ) 512
SRS AT T W A

oy AR ) HE A D

v AR AR

= AWRIAIE R R E 5

VU AR A A% R E 5

T ARG R P AR 5

PN~ AT Ay i B0 1 FLA ) 7L

R GEREE) 2B 4k CUEFRVRENL 5 B IME) 38 4. CURRikfd
MESSHEREY 55 =4 ER, 42 RAATAT ML A 45 B v« T8 R i R0 850 6l
RTTREF, AT 2 W 3 AE A SO R e s AT T &5, B Bk aes W
wr:

= FRETEHRERRF

2w SN B SCE N TR AN il 45 1F o 28wl e 5 H ki E R
A ) PR AP E I SR 3L 59, 942 IR A AlREAT R VEAR [ A% 4.044 JT/BE.

= AREEERHESE

CRAGEIITERDY BP0 =, 20 (2) ZaKME, Bl S g
B, A BHRZ FUR AT AR MR PR B S R 22 m] [P 24 =] sl
X ESCERA NS IREE, R ORI THRID) e, H e IRIRAEAR AR B
(I B TR 2 2w AT AP T4



=, RKEEEE KT E

O] AU TR E R H 2012 4E 5 F 28 H [ R %% 1
PRIIPEIRCSE (2012 4F 6 6 HSgRAUEI) , FICEIREZ BRI B i B A
#7430, 000 B .

2013 4F 6 J1 20 H, A ] SEJME T 2012 4F SR & 73Uk, B LUS AR 102, 742, 500
JBCRFEEL, T AR BOR A 10 BRARBLE BN G 0. 998053 T CEBL + [FII,
DL AR ARG 10 A B R F 10 JREREHE 9. 980533 i, e Jig 1 S0 69145 2 7 BR i
PEREEE 59, 942 i .

AR R e e Sy S0 BARAT 2 ) BRI SRS i

M. AKEEYHHI# E

CBRBCE R BB-F 1095 —. e, EWREIEREER TR, ATk
R ANFIEIEA . IR EAR . JRIE - BCIBE A 2 ) J A e a2 )
SEANRE DHEATBRA S R SR A B IR 0 I, A 0T i A AR ) B S I S ) e Ay
RGN R . AR T 2013 4E 6 H 20 H5EM T 2012 4FE4FEEAL 35 20 IR (1 52 e »
5 10 BOR KL G AR T 0. 998053 76 (58, [AIN, PABEA ARG 41k
JBEARAE 10 JBEE Y 9. 980533 Ji, AU I AK IR 4 Iy ikl 1

(1) EARABIERIBA . IRILB LR

P=P0+ (14n)

Hr: n AR AR ARV A IRIEBCEEZLACRI LR CRIREIR I SR 48
Bt YA BT TG S 3 N (PR S LA D s P A A YR i 11 A JGE R 1 R S [ AR s, PO
Ay B HR 1 G S5 A A S 7 ) G R A P S [ A A

(2) JRE

P=P0 -V

Forbre VOUREBOIREVE: PO AR R S (A BRIV IR R A, PO Ky
I I 1 52 452 M A A R i 1) A G LA P P S [ A A

(3) M

BRI 202 T 05, AR SR ), 2 A AR R m i Y R
JBe S, DD SR R e JB S 4 P e P A B A7 . BR8] — T [, WUl B

5



ARAR 1) TR A BT %) B T B S PRI TR I A A, 452 i g AR O I iy 2 T R g [l
VB M A A s DRIRAR SR T JBE S 2 C B e A5 B A R [ M A, e T B AR A 7E

gi b, AR BRIV SR R kg W . P= (PO-V) <+ (1+4n) =
(8.18-0.0998) + (1-+0.998) =4.044 jt/ %

B, AREE R AR

2013 4E 11 H 28 H, A2 w4 s —H IR BUEN T (O [Al
D B 40 AN B U 2% 11 0 S A ) 52 8 3R A2 AL I AR g B P R )44 S PR AL
EN

YD AT 2011 FFRE PR RS HBUEL K O THERAR RS HZBES
I B ) R A IR S B vERIAH SIS ) » 38 S R BRI R B
PRI 20k, AR EA R BUR S R IR BT RS, X Bt G i A S
B FR) BRI B SR IR, IR BE 2R BE T FRITBURN X SR 1w A A ) PR 1 252 )
TR AR R, 2k w] BRAPE B S il v 4 5%, 53 28w S S AT AU AR
R o

N HGRER

38 LA, APTINN BT W AR IEE RS © AR S AU & B
AR AL A AR B 10 B AR A 5 DA B I W B« IR A7 s R o2 B0+ O B 00D
AR ANE A Bt A F] OBRBGH TR S ARSI E s St T
SATBAE AR IR 5 Bt 28 wATS Rl A R R ey JEA T 0 B0 £ S 3 e 3559
MR (A RNED B 178 2R MESKR, FAEAIKIPIE IR HE S il f 2 RS 10 H AT
RN, IFT 30 HINTEIRAR A

AEARE AV IEA DYy



ETTEIESC, J CAE SR BRASIL SCHEIT 2555 iy ¢ TR Ui o 2 8 e 42 i B A7 B
O3 ) [ AR C AN 5 B0 25 A (Bl 5 3R ARAEL 1 A At B P B A1 1 B 2 =
R A 22835 00

VTN
5k A
bt B ARSI 2R 55 P 2 P
e
e i

2013 4F 11 A 28 H



