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C. 0.0197 D. 0.0198 48 80
49 92

146=10,000-58
S50 105

lys dys=58 d4=62 ds=70 d4s=80 ds=92 d5y=105

K A - A 4 A N\ A AYS A Y A A\ >
45 46 47 48 49 50 51 e
%5%: B

fEMT: TFEARN: 2pqi6= (us-lsp) /ye
= (d4g+dyo )/ (l45—dys) = (80+92) / (10,000-58) =0.0173




V%

2.1 EM R CFP

[ b < R 2 A i

17

=ER

R

FET- R AR

SRR E A F AR, NIRRT LR
tRis, 255K EFR

Xt TR —REF, TR BERBUSFHAR, mEE
AR

DIESEE

A AR I TR R A B BB B 2 K

AR i IR R ARG AT AR E], o L FF R A 7 2155
&, KIERMERER, faRRiHisR

Al ZRAR AL A ORI H 8] W] LAAS R

Al AR AF B O A FICIRBUK, 5 R KRR

PR

FHBRREARRREEREAR, —BETHREERR

RO T A RIS R BB ORE N AT 68 T A




22 HERREE £

[ b < R 2 A i

18

gy ARFRIBABIME AEEETRA, 5
=RREFSCHIIE ST REH=

ARRBHEFWARIUE FEFRIFTHERME, fn
EBRHT ARBIFCCHWIME L&A, .
+5% Fl SCH KU BUE BRFT=13 R 1+ 3%

CEARREE: WCOPH, B i GME) =3 GiED ]
E: B IR, “SC7 AR




B PRBITE (1) £

[ b < R 2 A i

19

;:l',jﬂl: 1,,=10,000, d,,=50, d,, =80; F|Fr=5%, REEHF N1TT, R
\p;
K: a: —FHEBIFRT; b: PIEPZRIRE

——————————————————————————————————

_________________________________

a: —HERYUFRNE: RE LRRBEEEA, B

Ly X p=(d3y X 10,000)/(1+r)
P=(50 X 10,000)/(10,000 X 1.05)=47.627C
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b: FIERISE RS HE LREREE AR,
(Lyg X P)+ (Lyy X PY(1+1)=(d3 X 10,000)/(1+1) + (d3; X 10,000)/(1+r)?
P=[(50<10,000)/1.05+(80<10,000)/1.05% 1/(10,000+9,950/1.05)=61.77JC



Bl: ERFUE

21

CKFP
[ o S AR

FEHTTH B AL OR S TH B AR B, R Bin 5% 1 EL 4

Ak=10%.

R: a: —FEHREBBRE; b: WFEHBBIRA.

o RYE: BORFE=IFRTHNINTE

=R +BIR B X I N 5% LLBIK

n AJ15: BARF=FR5/ (1-K) , &

I

0. —EHIEAR b. FE R AR 2
= —ERERR/ (1K) - FAEESED/ (1K)

= 47.62/ (1-10%) - 61

7/ (1-10%)

=52. 917C =68. 567C



:\ lﬁﬂﬁl

SMEME £2

[ b < R 2 A i

» REHESZE: RERAFINRRERENRR I ENRFHEE,
B Ui R IR AR AT IR S ST AE ) IR 32

» REME: NHREBREBBHRIME, RIEHARANIZERBELBGR R
e, RIS 7 M R IE K S8
» REFH=SE TR E-TTEHEE S

» QK RE=SET R &-BeE

1,000

BORTEL
B2i% A

22

PR
IRA
I

FETORRS R

BN

RAEHERE

MEIE
| | | . ER

36 37 55



ANIEZ 1 B/l £2

[ b < R 2 A i

23

2015FEFRFEL L FEAR AT RAE T — 0 RHA30 5 T & 5 FK,
019FFERHTaIFRHEARE, MAERRAFRBEBHREAE, BN
BHEESNISHIT, BAFHANITIG, BHELLEBETUEEZS

DR ()

A. 151770
B. 1497 7C
C. 157t
D. 305 7C

ZER: B

fENT: BRARNERBREMBAN, FRATIRER ST AZEAR
SWME, HEME=RENEHESS-BATHA=15-0.1=149F7. X
B,



0. FRZhSERERE

24

CKFP
[ o S AR

AR5 i e B SE P2t B0 A HE A 1S AR P 2 2 AR O T Z0R IR

FET-

ROV S ISR T SRR BE DY 2 fr Ak

ma B E AR HIBET AR

bl 4 T 5k A ) I

g PEIT AR R HRR DSOS, PR KR K LAIE Bl 4%

AB

BRI ARG . RHIORUER R, S B AN E

BAEHE | ma TR AR FIRBURBIR ™, HAERNEEE

A AN S 1

5] KL

EE e — R L AR NN, EERERA

RIEHRHSIWFERKRR, 2A:

P i e

BAR

TH

[E % %% H

ARG R, REARRSE




£
MIRFERER O

FHFHFFE2EPHTA~N ( SCHICRHE
(B ) IAEFHE , SPEEREFIP  BRILE
HRBEIPALE ; RERN , ASLMEHTBRY ( 855
EARRTFFS. HARFIERIAE ) (202, (ER.
SHl. &5 ; ENEEUEEIETEEERER.



CFP
[ B i I

fd O 612



