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Ὲ ῃᵣ Ԋȁ Ԋȁ ֲ ꞉ ⅞ ῒ Ҍ

Ẋ ȁ ̆ ῒ ȁ‰ ȁ ҩ≢

ᴋȂ 

Ὲ ꞉ Ὲ̆ Ḥ ᴆҬ Ẋ ȁ

̆ Ҍ ԇ ᶏ ̆ ꞉ ῏Ḥ

ᴆ Ẋ ȁ ̆ ⅞

ῃ ≠ Ὲ Ȃ 
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≢  

ῤ Ҭ ҍľ ӈĿ №Ḡ ѿ Ȃ 

1ȁ ⅞ᶭ ȇҬ ֲ ῍ Ὲ ȈȁȇҬ ֲ ῍ ├ Ȉȁȇ҉

Ὲ ꞉ Ⱳ ȈȁȇҬ ᴑҙ Ḥ ҙⱵ 4 ̔ ꞉Ȉ

ῒז ῏ ȁ ȁ ᴆ ץ̆ ȇ қ ᴍ Ὲ Ȉ

└ Ȃ 

2ȁῈ Ҍ ȇ҉ Ὲ ꞉ Ⱳ Ȉ ҂ Ҍ

꞉ Ҋ↓ ̔ 

̂1̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

̂2̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

̂3̃҉ 36ҩ ῤ₮ ȁῈ ȁῈ

≠ № ̕ 

̂4̃ Ҍ ꞉ ̕ 

̂5̃Ҭ ᴪ ῒז Ȃ 

3ȁ ҍ ꞉ ⅞ ꞉ Ҍ Ὲ Ԋȁ Ԋ̆Ҍ

҉ Ὲ ҉ץ5% ᴍ қ └ֲ ῒ Ẽȁ ȁ Ȃ

⅞ ꞉ Ҍ ȇ҉ Ὲ ꞉ Ⱳ Ȉ ῇ Ҍ ҹ ꞉

Ȃ 

4ȁ ꞉ ⅞ҹ ꞉ ⅞̆ ҉ Ὲ ԇ ꞉

ѿ ῤץ ᾢ ᴇ ᴆ ӯ Ὲ ѿ ᴍ ≠Ȃ

ҹῈ ꞉ Ὲ A Ȃ 

5ȁ ⅞ ԇ ꞉ ֲ ҹ 179 ֲ̆ Ὲ Ὲ ⅞ Ὲ
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̂ Ὲ ̃ᴋ Ԋȁ ֲ ȁ ֲ ̂ҙ

Ⱶֲ̃ ץ̆ Ὲ Ԋᴪ ꞉ ῒז Ȃ 

6ȁῈ ꞉ ԇҌ 520 ҆ ̆ ⅞

Ὲ 12,000.00҆ 4.33%Ȃ ꞉ ᴍ

ᴆ ’Ҋ̆ ῤץ ᴇ ӯ 1 Ὲ ≠ȂῈ

ῃ ῤ ꞉ ⅞ Ҍ Ὲ

10%̕ᴋᵥѿ ꞉ ῃ ῤ ꞉ ⅞ Ὲ

Ҍ Ὲ 1%Ȃ 

꞉ ⅞ Ὲ ꞉ ̆ Ὲ

Ὲ ȁ ≠ȁ ᴍ ȁ Ԋ ̆

Ạ Ȃ 

7ȁ ⅞ ԇ ᴇ ҹ 16.78ᾝ/ Ȃ ꞉ ⅞ Ὲ

꞉ ̆ Ὲ Ὲ ȁ

≠ȁ ᴍ ȁ ȁ Ԋ ̆ ᴇ Ạ

Ȃ 

8ȁ ⅞ ҹ ԇӊ ӊ

̆Ҍ 48ҩ Ȃ 

9ȁ ҹ ԇ ӊ ̆

⅞ №≢ҹ ԇ ӊ 12ҩ ȁ24ҩ ȁ36ҩ Ȃ ꞉

⅞ ╠Ҍ ȁ ԍ Ḡ ễ ṽⱵȂ 

⅞ ԇ Ҋ ̔ 

  
ᶛ 

ѿҩ  

ԇ ӊ 12ҩ

ҩ֜ ԇ ӊ 24ҩ ῤ

ѿҩ֜  

40% 
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ᶛ 

ԋҩ  

ԇ ӊ 24ҩ

ҩ֜ ԇ ӊ 36ҩ ῤ

ѿҩ֜  

30% 

҈ҩ  

ԇ ӊ 36ҩ

ҩ֜ ԇ ӊ 48ҩ ῤ

ѿҩ֜  

30% 

10ȁ ⅞ ԇ Ҋ ̔ 

 

ᴆ 

ѿ

ҩ

 

Ὲ Ҋ↓ңҩ ᴆӊѿ̔ŵץ 2018 ≠ ṿҹ ̆2019 ≠ 2018

≠ Ҍᵞԍ 10%̕ Ŷץ 2018 ҙ ῀ṿҹ ̆2019 ҙ ῀

ṿ 2018 ҙ ῀ṿ Ҍᵞԍ 15%Ȃ 

ԋ

ҩ

 

Ὲ Ҋ↓ңҩ ᴆӊѿ̔ŵץ 2018 ≠ ṿҹ ̆2020 ≠ 2018

≠ Ҍᵞԍ 20%̕ Ŷץ 2018 ҙ ῀ṿҹ ̆2020 ҙ ῀

ṿ 2018 ҙ ῀ṿ Ҍᵞԍ 30%Ȃ 

҈

ҩ

 

Ὲ Ҋ↓ңҩ ᴆӊѿ̔ŵץ 2018 ≠ ṿҹ ̆2021 ≠ 2018

≠ Ҍᵞԍ 30%̕ Ŷץ 2018 ҙ ῀ṿҹ ̆2021 ҙ ῀

ṿ 2018 ҙ ῀ṿ Ҍᵞԍ 45%Ȃ 

҉̔ ľ≠ Ŀȁľ≠ Ŀ ץ ԍ҉ Ὲ

қ ≠ ╧ ץ ꞉ ⅞֟ ᴍ ט Ȃ 

11ȁῈ Ҍҹ ꞉ ᶭ ⅞ ῏ ᶫ ץ ῒזᴋᵥ

Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ  

12ȁ ⅞ Ҋ ᴆ ̔Ὲ қ ᴪ Ȃ 

13ȁ Ὲ қ ᴪ ⅞ғ ԇ ᴆ ӊ 60 ῤ̂

ȇ Ⱳ Ȉ ҉ Ὲ Ҍ ₮ Ҍ 60 ῤ̃̆Ὲ

῏ Ԋᴪ ꞉ ԇ̆ Ὲ ȁ ȂῈ

60 ῤ ҉ ᵬ ̆ ⅞Ȃ 

14ȁ ⅞ Ҍᴪ № Ҍΐ ҉ ᴆȂ 
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ѿ  ӈ 

Ҋץ ̆ Ҭΐ Ҋ ӈ̔ 

ᴍῈ ȁ Ὲ ȁ

Ὲ ȁ ᴍ 
 қ ᴍ Ὲ  

꞉ ⅞ȁ

ȁ ꞉ ⅞ȁ

⅞ 

 қ ᴍ Ὲ 2019 ꞉ ⅞̂  ̃

  
Ὲ ԇ ꞉ ѿ ῤץ ᾢ ᴇ ᴆ

ӯ Ὲ ѿ ≠ 

  ⅞̆ ꞉ ӯ Ὲ  

꞉   

⅞ Ὲ Ԋȁ ֲ ȁ

ֲ ȁ ̂ҙⱵֲ̃ ץ Ὲ Ԋᴪ ҹ

꞉ ̂Ҍ Ԋȁ Ԋ Ὲ

҉ץ5% ᴍ қ └ֲ ῒ Ẽȁ ȁ ̃ 

ԇ   Ὲ ꞉ ԇ ̆ ԇ ҹ֜  

  

꞉ ꞉ ⅞̆ ᶏῒ

ҹ̆ ⅞Ҭ ҹ ꞉ ꞉ ⅞ ᴆ ӯ

ҹ 

ᴇ   Ὲ ԇ ꞉ ѿ ᴇ  

  ԇ ӊ  

  ꞉ ץ ̆ ҹ֜  

ᴆ  ꞉ ⅞ ꞉ ᶏ ᴆ 

ȇῈ Ȉ  ȇҬ ֲ ῍ Ὲ Ȉ 

ȇ ├ Ȉ  ȇҬ ֲ ῍ ├ Ȉ 

ȇ Ⱳ Ȉ  ȇ҉ Ὲ ꞉ Ⱳ Ȉ 

ȇῈ Ȉ  ȇ қ ᴍ Ὲ Ȉ 

Ҭ ᴪ  Ҭ ├ ᴪ 

├֜   ├֜  

Ὲ   Ҭ ├ Ὲ  

ᾝȁ҆ᾝ  ֲ ᾝȁֲ ҆ᾝ 

̔1ȁ Ⱶ Ⱶ ̆ Ⱶ

Ⱶ Ⱶ Ȃ 

2ȁ Ҭ № ⱴӊ ҉ ̆ ԍ ԓ῀

Ȃ  
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ԋ  ꞉ ⅞ ҍ ↕ 

ҹ ѿ қ ᴍ Ὲ ̆ ẫῃῈ

꞉ҍ └ Ṥ̆ Ὲ ҍ ῍ ᾟ̆№ ꜚ

Ὲ Ԋȁ ֲ ȁ ֲ ̆ Ὲ

Ԉⱬ̆ ḠῈ ̆ Ὲ ᶭ ȇῈ Ȉȁȇ

├ Ȉȁȇ҉ Ὲ ꞉ Ⱳ ȈȁȇҬ ᴑҙ Ḥ ҙⱵ 4

̔ ꞉Ȉ ῏ ȁ ᴆץ ȇῈ Ȉ ̆└

⅞Ȃ 
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҈  ꞉ ⅞  

ѿȁ қ ᴪᵬҹῈ ⱬ ̆ ‰ ꞉ ⅞ ȁ

Ȃ қ ᴪ ץ ῒ ῤ ҍ ꞉ ⅞ ῏ №Ԋ

ԊᴪⱲ Ȃ 

ԋȁ Ԋᴪ ꞉ ⅞ ̆ ꞉ ⅞ Ȃ Ԋᴪ

Ҋ ҍ ᴪ̂ץҊ ľ ᴪĿ̃̆ ḱ ꞉ ⅞

Ԋᴪ ̆ Ԋᴪ ꞉ ⅞ ̆ қ ᴪ Ȃ Ԋᴪ ץ

қ ᴪ ῤⱲ ꞉ ⅞ ῏Ԋ Ȃ 

҈ȁ Ԋᴪ Ԋ ꞉ ⅞ ̆ ꞉ ⅞

≠ԍῈ ̆ Ὲ ῃᵣ қ≠ Ȃ

Ԋᴪ ꞉ ⅞ ῏ ȁ ȁ ᴆ ├֜

ҙⱵ ↕ ̆ ғ ꞉ Ȃ Ԋ ꞉ ⅞

қ Ȃ 

Ὲ қ ᴪ ꞉ ӊ╠ ῒ ̆ Ԋȁ

Ԋᴪ ≠ԍῈ ̆ Ὲ

ῃᵣ қ≠ Ȃ 

Ὲ ꞉ ₮ ╠̆ Ԋȁ Ԋᴪ ꞉ ⅞

꞉ ᴆ Ȃ Ὲ ꞉ ₮ ҍ ꞉

⅞ ̆ Ԋȁ Ԋᴪ̂ ꞉ ̃

Ȃ 

꞉ ᶏ ╠̆ Ԋȁ Ԋᴪ ꞉ ⅞ ꞉

ᶏ ᴆ Ȃ 
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 ꞉ ᶭ  

ѿȁ ꞉ ᶭ  

̂ѿ̃ ꞉ ᶭ  

⅞ ꞉ ȇῈ Ȉȁȇ ├ Ȉȁȇ Ⱳ ȈȁȇҬ ᴑҙ Ḥ

ҙⱵ 4 ̔ ꞉Ȉ ῒז ῏ ȁ ȁ ᴆ ȇῈ

Ȉ ῏ ̆ Ὲ ’ Ȃ 

̂ԋ̃ ꞉ Ⱶᶭ  

⅞ ꞉ ҹ ╠Ὲ Ԋȁ ֲ ȁ ֲ ȁ

̂ҙⱵֲ̃ ץ Ὲ Ԋᴪ ҹ ꞉ Ȃ 

̂҈̃ ꞉ ᶭ  

꞉ ҹ ꞉ ⅞ Ὲ ╠

Ȃ 

ԋȁ ꞉  

̂ѿ̃Ὲ ꞉ ⅞ ꞉ ῍ 179ֲ̆ ̔ 

1ȁ ԊȁῈ ֲ Ȃ 

2ȁῈ ֲ ȁῈ ̂ҙⱵֲ̃ ץ Ὲ Ԋᴪ ҹ

꞉ ̂Ҍ Ԋȁ Ԋ Ὲ ҉ץ5%

ᴍ қ └ֲ ῒ Ẽȁ ȁ Ȃ̃ ᴋ Ὲ Ԋȁ

ֲ ȁ ֲ ҙⱵֲ ̆ ץ ҹ ꞉ Ȃ 

҉ץ ꞉ Ҭ̆ Ԋȁ ֲ Ὲ қ ᴪ ҽ Ԋᴪ

ᴋȂ ꞉ ⅞ ῤ Ὲ Ὲ Ὲ ᴋ

ҍῈ Ꞌꜚ ғ̆ ҍ Ὲ ꞉ ⅞ ῒ҉ז Ὲ

꞉ ⅞Ȃ 
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̂ԋ̃Ὲ ꞉ ⅞ ꞉ Ҍ  

1ȁῈ Ԋ Ԋ̕ 

2ȁ Ὲ ҉ץ5% ᴍ қ └ֲ ῒ Ẽȁ ȁ

̕ 

3ȁ ȇ҉ Ὲ ꞉ Ⱳ Ȉ Ҍ ҹ ꞉ ֲ ̔ 

̂1̃ 12ҩ ῤ ├֜ ҹҌ ֲ ̕ 

̂2̃ 12ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

̂3̃ 12ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

̂4̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

̂5̃ Ҍ ҍ҉ Ὲ ꞉ ̕ 

̂6̃Ҭ ᴪ ῒז ̕ 

̂7̃Ὲ Ҍ ֣ ꞉ ῒז Ȃ 

Ὲ ꞉ ⅞ Ҭ̆ ꞉ ₮ ᴋᵥ҉ץ Ҍ ҹ ꞉

Ὲ̆ ҌῬ ԇῒ ῒ̆ ᵖ ᶏ

ᶏ̆ Ὲ Ȃ 

҈ȁ ꞉  

1ȁῈ қ ᴪ╠̆ Ὲ ῒז ̆ Ὲ ῤ Ὲ

꞉ Ⱶ̆Ὲ Ҍ ԍ 10 Ȃ 

2ȁῈ Ԋᴪ ꞉ ̆ᾟ№ Ὲ ȂῈ

қ ᴪ ⅞╠ 5 Ὲ Ԋᴪ ꞉ Ὲ

’ Ȃ Ὲ Ԋᴪ ꞉ ֞ Ὲ Ԋᴪ Ȃ 
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ԓ  ꞉ ⅞ ΐᵣῤ  

ѿȁ ꞉ ⅞  

꞉ ⅞ ҹῈ ꞉ Ὲ A Ȃ 

ԋȁ ꞉ ⅞  

Ὲ ꞉ ԇҌ 520҆ ̆ ⅞ Ὲ

12,000.00҆ 4.33%Ȃ ꞉ ᴍ

ᴆ ’Ҋ̆ ῤץ ᴇ ӯ 1 Ὲ ≠Ȃ 

҈ȁ ꞉ ⅞ № ̔ 

ԇ ꞉ № ’ Ҋ ̔ 

 
 Ⱶ 

̂҆ᴍ̃ 

⅞

ᶛ 

╠

ᶛ 

1 ᵥᾝ  Ԋȁ◐  58.70 11.29% 0.49% 

2 
 

ZHANG XIAOFU 

Ԋȁ◐

ȁ  
18.00 3.46% 0.15% 

3  ◐  28.40 5.46% 0.24% 

4  ◐ ȁ  15.30 2.94% 0.13% 

5  Ⱶ  5.30 1.02% 0.04% 

6 
ֲ ȁ ̂ҙⱵֲ̃

ȁ ῍ 174 
394.30 75.83% 3.29% 

 520.00 100.00% 4.33% 

̔ ⱴ ⱴӊ ҍ № ҉ , ֓ ԓ῀ Ȃ 

1ȁ ꞉ ⅞ ꞉ Ҍ Ԋȁ Ԋ̆ӞҌ

Ὲ ҉ץ5% қ └ֲ ῒ Ẽȁ ȁ Ȃ 

2ȁ҉ ᴋᵥѿ ꞉ ῃ ꞉ ⅞ Ὲ

Ὲ 1%ȂῈ ῃ ꞉ ⅞

Ҍ Ὲ 10%Ȃ 
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ȁ ꞉ ⅞ ȁ ԇ ȁ ȁ ȁ ȁ

 

̂ѿ̃  

⅞ ҹ ԇӊ ӊ ̆

Ҍ 48ҩ Ȃ 

̂ԋ̃ ԇ  

ԇ ⅞ Ὲ қ ᴪ Ὲ Ԋᴪ Ȃ Ὲ қ

ᴪ ꞉ ⅞ӊ 60 ῤ̆Ὲ ῏ Ԋᴪ ꞉

ԇ̆ ȁῈ ῏ Ȃ ȇ Ⱳ Ȉ ̆҉ Ὲ

Ҍ ₮ Ҍ 60 ῤȂῈ 60 ῤ ҉ ᵬ ̆

⅞Ȃ 

̂҈̃   

ҹ ԇ ӊ ̆ ⅞

ԇ №҈ ̆ №≢ҹ 12ҩ ȁ24ҩ ȁ36ҩ Ȃ

꞉ ⅞ ╠Ҍ ȁ ԍ Ḡ ễ ṽⱵȂ 

̂ ̃  

⅞ қ ᴪ ̆ ꞉ ץ

Ȃ ҹ֜ ̆ᵖҌ Ҋ↓ ῤ ̔ 

1ȁῈ Ὲ ╠҈ ῤ̆ Ὲ ̆

Ὲ ╠҈ ̆ Ὲ ╠ѿ ̕ 

2ȁῈ ҙ ȁҙ Ὲ ╠ ῤ̕ 

3ȁ Ὲ ῒ ֜ ᴇ ֟ Ԋᴆ

ӊ ῀‗ ӊ ̆ ᶭ ңҩ֜ ῤ̕ 

4ȁҬ ᴪ ├֜ ῒ Ȃ 
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̂ԓ̃  

⅞ ԇ ꞉ ⅞ ԇ 12 ҩ ̆

꞉ 36ҩ ῤ№ 3 Ȃ 

ԇ Ҋ ̔ 

  
ᶛ 

ѿҩ  

ԇ ӊ 12ҩ

ҩ֜ ԇ ӊ 24ҩ ῤ

ѿҩ֜  

40% 

ԋҩ  

ԇ ӊ 24ҩ

ҩ֜ ԇ ӊ 36ҩ ῤ

ѿҩ֜  

30% 

҈ҩ  

ԇ ӊ 36ҩ

ҩ֜ ԇ ӊ 48ҩ ῤ

ѿҩ֜  

30% 

҉ ῤ ⌠ ᴆ Ҍ

Ὲ̆ ⅞ ↕ ꞉

̆ ῏ Ҍ Ҋ Ȃ 

̂Έ̃  

⅞ ȇῈ Ȉȁȇ ├ Ȉȁȇ Ⱳ Ȉ ῏ ȁ

ȁ ᴆ ȇῈ Ȉ ̆ΐᵣ Ҋ̔ 

1ȁ ꞉ ҹῈ Ԋ ֲ ̆ῒ ᴋ ᴍ

Ҍ ῒ Ὲ ᴍ 25%̕ ῤ̆Ҍ ῒ

Ὲ ᴍȂ ᴋ 6ҩ 12ҩ ῤ̆ ├֜ ֜ ₮ Ὲ

ῒ Ὲ ᶛҌ 50%Ȃ 

2ȁ ꞉ ҹῈ Ԋ ֲ ̆ ῒ Ὲ ӯ῀

6ҩ ῤ ₮̆ ₮ 6ҩ ῤ ӯ῀̆ Ὲ ̆

Ὲ Ԋᴪ ῒ Ȃ 

3ȁ ⅞ ῤ̆ ȇῈ Ȉȁȇ ├ Ȉ ῏ ȁ ȁ
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ᴆ ȇῈ ȈҬ Ὲ Ԋ ֲ ᴍ ῏

ԅ ↕̆ № ꞉ ῒ Ὲ ḱ

ȇῈ Ȉȁȇ ├ Ȉ ῏ ȁ ȁ ᴆ ȇῈ Ȉ

Ȃ 

ԓȁ ᴇ ᴇ  

̂ѿ̃ ԇ ᴇ  

ᴇ ҹ 16.78 ᾝ/ ̆ ᴆ ̆ ꞉

ᴍ ץ 16.78 ᾝ/ ᴇ ӯῈ ꞉ Ὲ Ȃ 

̂ԋ̃ ᴇ  

ԇ ᴇ Ҍᵞԍ ̆ғҌᵞԍҊ↓ᴇ ̔ 

1ȁ ꞉ ⅞ Ὲ ╠ 1֜ Ὲ ֜ ᴇ 16.78ᾝ/ ̕ 

2ȁ ꞉ ⅞ Ὲ ╠ 20ҩ֜ Ὲ ֜ ᴇ 16.06ᾝ/ Ȃ 

Έȁ ԇҍ ᴆ 

̂ѿ̃ ԇ ᴆ 

꞉ Ҋ↓ ᴆ ̆ ̔ 

1ȁῈ Ҋᴋѿץ ̔ 

̂1̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

̂2̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

̂3̃҉ 36ҩ ῤ₮ ȁῈ ȁῈ

≠ № ̕ 

̂4̃ Ҍ ꞉ ̕ 
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̂5̃Ҭ ᴪ ῒז Ȃ 

2ȁ ꞉ Ҋᴋѿץ ̔ 

̂1̃ 12ҩ ῤ ├֜ ҹҌ ֲ ̕ 

̂2̃ 12ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

̂3̃ 12ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

̂4̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

̂5̃ Ҍ ҍ҉ Ὲ ꞉ ̕ 

̂6̃Ҭ ᴪ ῒז Ȃ 

̂ԋ̃ ᴆ 

ῤ̆ Ҋ↓ ᴆ ̆ ꞉ ̔ 

1ȁῈ Ҋᴋѿץ ̔ 

̂1̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

̂2̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

̂3̃҉ 36ҩ ῤ₮ ȁῈ ȁῈ

≠ № ̕ 

̂4̃ Ҍ ꞉ ̕ 

̂5̃Ҭ ᴪ ῒז Ȃ 

2ȁ ꞉ Ҋᴋѿץ ̔ 

̂1̃ 12ҩ ῤ ├֜ ҹҌ ֲ ̕ 
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̂2̃ 12ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

̂3̃ 12ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

̂4̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕  

̂5̃ Ҍ ҍ҉ Ὲ ꞉ ̕  

̂6̃Ҭ ᴪ ῒז Ȃ 

Ὲ ҉ 1 ӊѿ ̆ ꞉ ꞉ ⅞

ᵖ Ὲ ̕ ѿ ꞉ ҉ 2

ӊѿ ̆ ꞉ ꞉ ⅞ ᵖ Ὲ

Ȃ 

3ȁῈ ҙ  

ԇ Ҋ ̔ 

 

ᴆ 

ѿҩ

 

Ὲ Ҋ↓ңҩ ᴆӊѿ ŵ̔ץ 2018 ≠ ṿҹ 2̆019 ≠ 2018

≠ Ҍᵞԍ 10%̕ Ŷץ 2018 ҙ ῀ṿҹ ̆2019 ҙ

῀ṿ 2018 ҙ ῀ṿ Ҍᵞԍ 15%Ȃ 

ԋҩ

 

Ὲ Ҋ↓ңҩ ᴆӊѿ ŵ̔ץ 2018 ≠ ṿҹ 2̆020 ≠ 2018

≠ Ҍᵞԍ 20%̕ Ŷץ 2018 ҙ ῀ṿҹ ̆2020 ҙ

῀ṿ 2018 ҙ ῀ṿ Ҍᵞԍ 30%Ȃ 

҈ҩ

 

Ὲ Ҋ↓ңҩ ᴆӊѿ ŵ̔ץ 2018 ≠ ṿҹ 2̆021 ≠ 2018

≠ Ҍᵞԍ 30%̕ Ŷץ 2018 ҙ ῀ṿҹ ̆2021 ҙ

῀ṿ 2018 ҙ ῀ṿ Ҍᵞԍ 45%Ȃ 

҉̔ ľ≠ Ŀȁľ≠ Ŀ ץ ԍ҉ Ὲ

қ ≠ ╧ ץ ꞉ ⅞֟ ᴍ ט Ȃ 

Ὲ̆ ҹ ᴆ ꞉ Ⱳ Ԋ ̆ Ὲ ҙ

Ҍ⌠ҙ ᴆ ̆ № Ὲ Ȃ 

4ȁҩֲҙ  
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Ὲ └ ̆ ꞉ №№ҹᴨ ȁ ȁ ȁ

ҍ 5ҩ ̆ Ҋ̔ 

 Âᴨ ̃ B̂ ̃ Ĉ ̃ D̂ ̃ Ê ̃ 

 1.0 1.0 0.8-1.0 0.5-0.8 0 

꞉ ΐᵣ ȇ қ ᴍ

Ὲ 2019 ꞉ ⅞ Ⱳ Ȉ Ȃ 

Ὲ ҙ ̆ ꞉ ῤ ᴍ

̗ ꞉ ꞉ ⅞ ¦ ᶛ¦ Ȃ 

꞉ ҩֲ ̆

№ Ὲ Ȃ 

҂ȁ  

Ὲ №ҹңҩ №̆≢ҹῈ ҙ ҩֲ Ȃ 

Ὲ ҙ ҹῈ ≠ ҙ ῀ Ȃ≠

ԅῈ ᴇṿ ’̆ ץ Ὲ ֟ ȁ

ⱬȂ ҙ ῀ Ὲ ȁ ≠ ⱬ ᴑҙ ̆

Ȃ 

Ὲ ҙ Ὲ̆ ҩֲ ԅҤ ᵣ ̆

꞉ ᵬ ᵬ₮ ҹ‰ ȁῃ ᴇȂῈ ꞉ ╠

ѿ ̆ ꞉ ҩֲ ⌠ ᴆȂ 

҉ Ὲ̆ ꞉ ⅞ ᾟ№ ԅῈ ץ

⅞ ̆ Ȃ ꞉ ̆ҙ ̆ ≠

ԍᾟ№ ꜚῈ Һꜚ ⇔ ̕ Ὲ Ӟ̆ ꜛԍ ⱴῈ

ҙῤֲ ⱬ ҹ̆Ὲ ᴝ ⌠ Ḇ ᵬ ̆ ḠῈ

̆ҹ қ ȁ ӄ Ȃ 

ῇȁ ꞉ ⅞  
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̂ѿ̃  

⅞Ὲ ꞉ ӊ╠ Ὲ̆ Ὲ ȁ

≠ȁ ᴍ ȁ Ԋ ̆ Ȃ

Ҋ̔ 

1ȁ Ὲ ȁ ≠ȁ ᴍ  

Q ̗ Q0 ¦̂1̅ñ 

ῒҬ̔Q0ҹ ╠ ̕nҹ Ὲ ȁ

≠ȁ ᴍ ̂ ȁ ⱴ ̃̕

Qҹ Ȃ 

2ȁ  

Q ̗ Q0 ¦ P1 ¦̂1̅ñ/̂P1 ̅ P2 ¦ ñ 

ῒҬ̔Q0ҹ ╠ ̕P1ҹ ᴇ̕P2ҹ

ᴇ n̕ҹ ᶛ̂ ҍ ╠Ὲ ᶛ̃̕ Qҹ

Ȃ 

3ȁ  

Q ̗ Q0 ¦ n 

ῒҬ̔Q0ҹ ╠ ̕n ҹ ᶛ̂ 1 Ὲ ҹ n

̃̕ Qҹ Ȃ 

4ȁ ȁ  

Ὲ ̆ ҌẠ Ȃ 

̂ԋ̃ ᴇ  

⅞Ὲ ꞉ ӊ╠ Ὲ̆ Ὲ ȁ

≠ȁ ᴍ ȁ ȁ Ԋ ̆ ᴇ

Ȃ Ҋ̔ 
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1ȁ Ὲ ȁ ≠ȁ ᴍ  

P ̗ P0 /̂1̅ñ 

ῒҬ̔P0ҹ ╠ ᴇ ̕nҹ Ὲ ȁ

≠ȁ ᴍ ̕Pҹ ᴇ Ȃ 

2ȁ  

P ̗ P0 ¦̂P1 ̅ P2 ¦ ñ/ [P1 ¦̂1̅ñ] 

ῒҬ P̔0ҹ ╠ ᴇ P̕1ҹ ᴇ P̕2ҹ ᴇ ̕

nҹ ᶛ̂ ҍ ╠ ᴍῈ ᶛ̃̕ Pҹ

ᴇ Ȃ 

3ȁ  

P ̗ P0 / n 

ῒҬ̔P0ҹ ╠ ᴇ ̕nҹ ᶛ̕Pҹ ᴇ Ȃ 

4ȁ  

P ̗ P0 - V 

ῒҬ P̔0ҹ ╠ ᴇ V̕ҹ P̕ҹ ᴇ Ȃ

̆Pׅ ԍ 1Ȃ 

5ȁ  

Ὲ ’Ҋ̆ ᴇ ҌẠ Ȃ 

̂҈̃ ꞉ ⅞  

Ὲ қ ᴪ Ὲ Ԋᴪ̆ ₮ ╠ ’ Ὲ Ԋᴪ‗

ᴇ Ȃ ҉ ȇ Ⱳ ȈȁȇῈ Ȉ

⅞ Ὲ Ԋᴪ₮ΐҒҙ Ȃ Ԋᴪ Ὲ̆

Ԋᴪ‗ Ὲ ̆ Ὲ ԊⱵ Ȃ  
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Έ  ᴪ  

ȇᴑҙᴪ ‰↕ 11 ĺĺ ᴍ Ȉט ̆Ὲ

ҩ ֟ ṽ ̆ ֲ ꜚȁҙ ’ Ḥ

̆ḱ ̆ ԇ Ὲᾛᴇṿ̆

Ⱶ ῀ ῏ Ὲ Ȃ 

ѿȁᴪ  

1ȁ ԇ  

ԇ Ҍ ̆ Ҍ ᴪ ȂῈ ԇ

ᾥ- ᴇ ̂Black-Scholes Model̃ ԇ

ῈᾛᴇṿȂ 

2ȁ ῤ ҩ ֟ ṽ  

ᴪ ‰↕ ̆ ῤ ҩ ֟ ṽ ץ̆

ᶃᵀ ҹ ̆ ԇ Ὲᾛᴇṿ̆ ᶫ

Ⱶ ῀ Ὲ Ȃ 

3ȁ ӊ ᴪ  

ҌῬ Ȃ 

4ȁ ᴪ  

’̆ ᴇ̆ ῤ ľ Ὲ ĺ

ῒז Ὲ Ŀ ῀ľ Ὲ ĺ ᴇĿȂ 

ԋȁ ҙ  

̂ѿ̃ Ὲᾛᴇṿ  

ȇᴑҙᴪ ‰↕ 11 ĺĺ ᴍ Ȉט ȇᴑҙᴪ ‰↕ 22 ĺĺ

ΐ Ȉ ῏ ̆Ὲ ץ Black-Scholes ̂B-S ̃
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ῈᾛᴇṿȂῈ ԍ Ԋᴪ ץ̆ 2019 2 27 ҹ

‰ ̆ ԇ Ὲᾛᴇṿ ԅ ̆ ₮

Ὲᾛᴇṿҹ 1.93ᾝȂΐᵣ Ҋ̔ 

1ȁ ᴇ̔16.65ᾝ̂2019 2 27 ᴇ̃ 

2ȁ №≢ҹ̔1 ȁ2 ȁ3  

3ȁ ꜚ ̔23.77%ȁ19.98%ȁ21.11%̂Ҭ 1 ȁ2

ȁ3 ꜚ ̃ 

4ȁ ≠ ̔2.52%ȁ2.81%ȁ2.87%̂№≢ҹ 1 ȁ2 ȁ3 

ṽ⌠ ̃ 

5ȁ ̔1.2912%̂ ѿ Ὲ ̃ 

̂ԋ̃  

Ὲ ῏ᵀṿ ΐ ԇ Ὲᾛᴇṿ̆ ⅞

ᴍ ט ̆ ⅞ Ҭ ᶛ Ȃ

⅞֟ ꞉ Ҭ↓ Ȃ 

Ҭ ᴪ ‰↕ ̆ ⅞ ԇ ᴪ Ҋ

̔ 

ᵝ̔҆ᾝ 

ԇ ̂҆  ̃  2019  2020  2021  2022  

520  1,004.35   504.99   327.99   151.13   20.25  

1̔ȁ ҉ Ҍף ᴪ Ȃ ᴪ ԅҍ ԇ ȁ ԇ ᴇ

ԇ ῏, ҍ ῏̆ қ ֟ Ȃ 

2ȁ ҉ Ὲ ᴪץ ԊⱵ ₮ΐ ҹ‰Ȃ 

Ὲ ץ ╠ ’ᵀ ̆ Ҍ ꞉ ⅞ Ὲ ҙ ┬ ᵬ ’Ҋ̆

꞉ ⅞ ῤ ≠ ̆p Ҍ Ȃ

꞉ ⅞ Ὲ ֟ ᵬ ̆ ̆ ̆

ᵞף ֲ ̆ ⅞ Ὲ ҙ ԍ ῒ ⱴȂ  
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҂  ꞉ ⅞ ῏  

ѿȁ ꞉ ⅞  

1ȁ Ԋᴪ ҍ ᴪ ꞉ ⅞ ȇ Ⱳ Ȉ̆

֜ Ԋᴪ Ȃ 

2ȁ Ԋᴪ Ԋᴪ ҍ ᴪ ⅞ ̆ ᵬҹ ꞉

Ԋ ҍῒ ῏ ῏ Ԋ ‗Ȃ Ԋᴪ ꞉

⅞ ̆ Ὲ ȁῈ ̆ ꞉ ⅞ ֜ қ ᴪ ̕

қ ᴪ ̆ ԇȁ ᵬȂ 

3ȁ Ԋ Ԋᴪ ꞉ ⅞ ≠ԍῈ ̆

Ὲ ῃᵣ қ≠ ȂῈ Ⱶ ̆

⅞ ȁ ≠ԍῈ ȁ Ὲ ≠ ץ қ≠

Ғҙ Ȃ 

4ȁ ⅞ Ὲ қ ᴪ ȂῈ қ ᴪ

╠̆ Ὲ ῒז ̆ Ὲ ῤ Ὲ ꞉ Ⱶ̂Ὲ

Ҍ ԍ 10 Ȃ̃ Ԋᴪ ꞉ ̆ᾟ№ Ὲ ȂῈ

қ ᴪ ⅞╠ 5 Ԋᴪ ꞉ Ὲ ’

Ȃ 

5ȁῈ ῤ Ḥ ֲ ꞉ ⅞ Ὲ ╠ 6 ҩ ῤӯ Ὲ

ῒ ’ ̆ ῤ ֜ ҹȂ ῤ Ḥ

ӯ Ὲ ̆Ҍ ҹ ꞉ ̆ ȁ ῏

Ҍ ԍῤ ֜ Ȃ ῤ Ḥ ῤ ֜ Ҍ̆ ҹ

꞉ Ȃ 

6ȁ ԊⱵ ꞉ ⅞₮ΐ ӥ̆ ȁ

Ⱳ Ғҙ Ȃ 

7ȁῈ қ ᴪ ꞉ ⅞ ̆ Ԋ ꞉ ⅞
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қ Ȃ 

8ȁ қ ᴪ ꞉ ⅞ῤ ‗̆ ₮ ᴪ қ ‗

҉ץ2/3 Ȃ ҉ Ὲ Ԋȁ Ԋȁ ֲ ȁ ҉

Ὲ ҉ץ5% ᴍ қץ ̆ῒז қ ’ ԇץ Ȃ҉

Ὲ қ ᴪ ꞉ ⅞ ̆ ҹ ꞉ қ ҍ ꞉

῏ ῏ қ̆ ‗Ȃ 

9ȁ Ԋᴪ қ ᴪ ҹ ꞉ Ⱳ ΐᵣ ԇȁ

Ԋ Ȃ 

ԋȁ ꞉ ⅞ ԇ  

1ȁ қ ᴪ ⅞ ̆Ὲ ҍ ꞉ ȇ ԇ

ӥȈ̆ ץ ≠ӈⱵ῏ ȂῈ Ԋᴪ қ ᴪ Ⱳ ΐᵣ

ԇԊ Ȃ 

2ȁῈ ꞉ ₮ ╠̆ Ԋᴪ ⅞ ꞉

ᴆ Ὲ Ȃ 

3ȁ Ԋ Ԋᴪ Ȃ ԊⱵ ꞉

ᴆ ₮ΐ Ȃ 

4ȁῈ Ԋᴪ ԇ ꞉ Ȃ 

5ȁῈ ꞉ ₮ ҍ ⅞ ̆ Ԋȁ Ԋ

ᴪ̂ ꞉ ȁ̃ ԊⱵ ȁ Ⱶ

Ȃ 

6ȁ ⅞ қ ᴪ Ὲ̆ 60 ῤ ԇ ꞉

Ὲ ȁ ȂῈ Ԋᴪ ԇ

῏ ’ Ὲ Ȃ Ὲ 60 ῤ ҉ ᵬ ̆ ⅞

̆ Ԋᴪ ғ 3 ҩ ῤҌ Ῥ ꞉ ⅞

̂ Ⱳ ҉ Ὲ Ҍ ₮ Ҍ 60 ῤ Ȃ̃ 
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7ȁῈ ԇ ╠̆ ├֜ ₮ ̆ ├֜

̆ ├ Ὲ Ⱳ Ԋ Ȃ 

҈ȁ ꞉ ⅞  

1ȁ ֲ ῤ̆ץȇ ӥȈ Ὲ

ᴇ ̆ ט֜ Ȃȇ ӥȈ ȁ ᴇ

ץ ֲ ֜ Ḥ Ȃ 

2ȁῈ Ԋᴪ ҍ ᴪ ֲ ȁ ҍ

ᴆ ̕ 

3ȁ ꞉ Ԋᴪ ҍ ᴪ ̆Ὲ ├֜

₮ ̆ ꞉ ̕ 

4ȁ ├֜ ̆ Ὲ Ⱳ Ԋ ̕ 

5ȁῈ Ⱳ Ὲ Ԋ Ȃ 

Ὲ ץ ’̆ ꞉ ᶫ Ҭ Һ Ȃ 

ȁ ꞉ ⅞  

1ȁ ҉ Ὲ ꞉ ⅞̆ ₮ Ҋ ӊѿ

ԇ ̔ 

̂1̃҉ Ὲ ꞉ ⅞ ̕ 

̂2̃ ꞉ ȇ Ⱳ Ȉ Ҍ ҹ ꞉ ̕ 

̂3̃ ꞉ ᴆ ̕ 

̂4̃ ̕ 

̂5̃ῒז  

2ȁῈ ԇ Ὲ Ȃ ԊⱵ

̕ 
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3ȁῈ ℮ Ὲ ̆ ֜ ֜ ȁ ӥ ̆

Ⱳ ῏ Ȃ 

ԓȁ ⅞ ȁ  

̂ѿ̃ ⅞  

1ȁῈ қ ᴪ ⅞ӊ╠ ⅞ ̆ Ԋᴪ Ȃ 

2ȁῈ қ ᴪ ⅞ӊ ⅞ ̆ қ ᴪ

‗ ̆ғҌ Ҋ↓ ̔ 

̂1̃ ╠ ̕ 

̂2̃ ᵞ ᴇ Ȃ 

̂ԋ̃ ⅞  

1ȁῈ қ ᴪ ⅞ӊ╠ ⅞ ̆ Ԋᴪ

Ȃ 

2ȁῈ қ ᴪ ⅞ӊ ⅞ ̆ қ

ᴪ ‗ Ȃ 

3ȁ ԊⱵ Ὲ ꞉ ⅞ ȇ Ⱳ Ȉ ῏

ȁ Ὲ ῃᵣ қ≠ Ғҙ Ȃ 
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ῇ  Ὲ ҍ ꞉ ≠ ӈⱵ 

ѿȁῈ ≠ҍӈⱵ 

1ȁῈ ΐ ⅞ ̆ ⅞ ꞉

̆ ꞉ ⌠ ⅞ ᴆ Ὲ̆ ꞉ ⅞

̆ ꞉ Ȃ 

2ȁῈ Ҍҹ ꞉ ᶭ ꞉ ⅞ ῏ ᶫ ץ

ῒזᴋᵥ Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ 

3ȁῈ ῏ ꞉ ⅞ ȁḤ ӈⱵȂ 

4ȁῈ ꞉ ⅞ Ҭ ᴪȁ ├֜ ȁҬ ├

ᴋῈ ῏ ̆ ᴆ ꞉

Ȃᵖ Ҭ ᴪȁ ├֜ ȁҬ ├ ᴋῈ

꞉ ꞉ ̆Ὲ Ҍ ᴋȂ 

ԋȁ ꞉ ≠ҍӈⱵ 

1ȁ ꞉ Ὲ ᵝ אָאל̆ ȁ ҙ ̆ҹῈ

Ạ₮ Ȃ 

2ȁ ꞉ ҹ ꞉ Ȃ 

3ȁ ꞉ ץ ᶏ Ҍ ᶏ ̆ ԇ ῤ̆

Һ‗ ᶏ Ȃ 

4ȁ ꞉ Ҍ ȁ ԍ Ḡ ԍễ ṽⱵȂ 

5ȁ ꞉ ꞉ ⅞ ̆ ҩֲ

ῒ ̆ ӈⱵȂ 

6ȁ ꞉ ̆ Ὲ ⅞Ḥ ᴆҬ Ẋ ȁ

̆ Ҍ ԇ ᶏ ̆ ꞉

⅞ ῏Ḥ ᴆ Ẋ ȁ ̆
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꞉ ⅞ ῃ ≠ Ὲ Ȃ 

7ȁ ȁ ȇῈ Ȉ ꞉ ΐ ῒז ≠ ӈⱵȂ 
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Ӝ  Ὲ / ꞉ ꜚ  

ѿȁῈ ꜚ  

1ȁῈ └ ̔ ᴋᵥ Ὲ └ֲ └

̆ ₮ Ҍᵬ ̆ ꞉ Ҍ ╠ Ȃ 

2ȁῈ ȁ№ ̔ Ὲ № ̆Ҍ ꞉ ⅞

Ȃ 

3ȁῈ ₮ Ҋ↓ ӊѿ ̆ ꞉ ⅞ ̆ ꞉ ᵖ

Ҍ ̆ Ὲ ̔ 

̂1̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

̂2̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

̂3̃҉ 36ҩ ῤ₮ ȁῈ ȁῈ

≠ № ̕ 

̂4̃ Ҍ ꞉ ̕ 

̂5̃Ҭ ᴪ ῒז Ȃ 

4ȁῈ Ḥ ᴆ Ẋ ȁ ̆ Ҍ

ԇ ᴆ ̆ Ὲ ѿ ̆

꞉ ̆ ꞉ Ȃ ҉ Ԋ

Ҍ ᴋ ꞉ ̆ ꞉ ⅞ ῏ ̆

Ὲ ᴋ ễȂ 

ԋȁ ꞉ ҩֲ ’  

1ȁ ꞉ Ⱶ ̆ᵖׅ ᴍῤ̆ ᴍҊ Ὲ

ῤᴋ ̆ῒ ῃ Ⱶ ╠ ⅞ Ȃᵖ ̆
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꞉ Ҍ ᴋ ᵝ ᵬȁ Ҍ ȁ ȁ ҙ ȁ Ὲ

ȁ ҹ Ὲ ≠ Ⱶ ̆ ╠

Ὲ ҍ ꞉ Ꞌꜚ῏ ̆ ’ ӊ ̆ Ԋᴪ ץ

⅞̆ ꞉ ᵖ Ҍԇ ̆ Ὲ ⅞

Ȃ 

2ȁ ꞉ ȁῈ ̆ ꞉ ⅞ ᵖ

Ҍ ̆ Ὲ ⅞ Ȃ 

3ȁ ꞉ ᴡ ̆ῒ ᴡ╠ ⅞

̆ғ Ԋᴪ ‗ץ ῒҩֲ ᴆ ῀ ᴆȂ 

4ȁ ꞉ Ҧ Ꞌꜚ ⱬ ̆ Ҋңץ№ ’ ̔ 

̂1̃ ꞉ ᴴҦ Ꞌꜚ ⱬ ̆ ῃ Ҧ

Ꞌꜚ ⱬ╠ ⅞ ғ̆ Ԋᴪ ‗ץ ῒҩֲ ᴆҌῬ

῀ ᴆ̕ 

̂2̃ ꞉ ᴴҦ Ꞌꜚ ⱬ ̆ ⅞ ᵖ

Ҍ ̆ Ὲ ꞉ ⅞ Ȃ 

5ȁ ꞉ ̆ Ҋңץ№ ’ ̔ 

̂1̃ ꞉ Ⱶ ̆ ῒ ֟ ֲ

ҹףֲ ̆ ╠ ⅞ ғ̆ Ԋᴪ ‗ץ

ῒҩֲ ᴆҌῬ ῀ ᴆȂ 

̂2̃ ῒז ̆ ᵖ Ҍ ̆ Ὲ

꞉ ⅞ Ȃ 

6ȁῒ ’ Ԋᴪ ҍ ᴪ ̆ ῒ Ȃ 

  



 қ ᴍ Ὲ 2019 ꞉ ⅞̂ ̃ 

31 

 Ὲ ҍ ꞉ ӊ ῏Ԉ

‗ └ 

Ὲ ҍ ꞉ ӊ ꞉ ⅞ ꞉

Ԉ , ȁ ‗, Ὲ Ԋᴪ ҍ ᴪ

‗Ȃ Ҍ ᴋ̆ᵥѿ Ὲ ֲ

‗Ȃ 
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ѿ  ↕ 

1ȁ ⅞ Ὲ қ ᴪ ̕ 

2ȁ ⅞ Ὲ Ԋᴪ Ȃ 

 

 

 

 

 

қ ᴍ Ὲ Ԋᴪ 

ԋ ѿӜ ԋ ԋ ҂  
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