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ԓ   ꞉ ⅞ΐᵣῤ  

ѿȁ ⅞  

꞉ ⅞ ҹῈ ꞉ Ὲ A Ȃ 

ԋȁ ԇ  
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ȇᴑҙᴪ ‰↕ 11 —— ᴍ Ȉט ̆Ὲ
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Ⱶ ῀ ῏ Ὲ Ȃ 

Ὲ Ҋ↓ᴪ Ὲ ꞉ ⅞ ̔ 

1ȁ ԇ ᴪ ̔ ԍ ԇ Ҍ ̆ Ҍ

῏ᴪ ȂῈ ԇ ᾥ— ᴇ ̂Black-Scholes 

Model̃ ԇ ῈᾛᴇṿȂ 

2ȁ ᴪ ̔Ὲ ҩ ֟ ṽ ץ̆
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ῤ “ Ὲ —ῒז Ὲ ” ῀“ Ὲ — ᴇ”Ȃ 

̂ԋ̃ Ὲᾛᴇṿ  

ȇᴑҙᴪ ‰↕ 22 —— ΐ ȈҬ῏ԍῈᾛᴇṿ
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̂2̃S̔ ԇ ᴇ ̆ ԍ 6.42ᾝ/ ̂Ẋ ץ 2019 10 23

ᴇᵬҹ ԇ ᴇ , ԇ ᴇ ץ ԇ ᴇҹ‰̃̕  

̂3̃T-t̔ , №≢ҹ 1 ȁ2 ȁ3 ̂ ԇ

ӊ ҩ ̃̕  

̂4̃σ̔ ꜚ ̆№≢ҹ 24.68%ȁ23.82%ȁ20.88%̂

1 ȁ2 ȁ3 ꜚ Ȃ̃ 

̂5 r̃̔ ̆1.50%ȁ2.10%ȁ2.75%̂№≢ Ҭ ֲ └

1 ȁ2 ȁ3 ‰≠ ̃ 

̂6̃q̔ ̆ ꞉ ⅞Ὲ ╠Ὲ ҈ҩ№

ҹ 1.03%Ȃ 

ԍ ԇ Ὲ ᶛ ̆ Ҍ Ὲ

Ȃ ҉ ̆ Ὲ ԇ 6,534҆ᴍ

ԅ ̆ ҹ 5,641.58 ҆ᾝȂ 

t 
ᴍ  

̂҆ᴍ̃ 

ᴍ Ὲᾛᴇṿ

̂ᾝ̃ 

 

̂҆ᾝ̃ 

ѿҩ   1,960.20   0.63   1,225.34  

ԋҩ   1,960.20   0.89   1,741.06  

҈ҩ   2,613.60   1.02   2,675.19  
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2ȁῈ қ ᴪ ⅞ӊ ⅞ ̆ қ ᴪ

‗ ̆ғҌ Ҋ↓ ̔ 

̂1̃ ⱴ ̕ 

̂2̃ ᵞ ᴇ Ȃ 
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ᴆ Ẋ ȁ ̆ ꞉ ⅞
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ȇ ꞉ ӥȈ̆ ꞉ ⅞ Ҋ ≠ӈⱵ ῒז
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ῇ   Ὲ / ꞉ ꜚ  

ѿȁῈ ꜚ  

̂ѿ̃Ὲ ₮ Ҋ↓ ӊѿ ̆ ꞉ ⅞ ̆ ꞉ ᵖ

Ҍ ̆ Ὲ ̔ 

1ȁ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ
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2ȁ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 
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4ȁ Ҍ ꞉ ̕ 
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Ὲ қ ᴪ ꞉ ⅞ӊ╠ ̆ Ԋᴪ Ὲ̕

қ ᴪ ꞉ ⅞ӊ ̆ қ ᴪ ‗ Ȃ

ԊⱵ Ὲ ꞉ ⅞ ῏ ȁ ȁ

҉ Ὲ ῃᵣ қ≠ Ғҙ Ȃ 

̂ԋ̃ Ὲ └ ȁ№ ῒז ̆ ῏

ᴆ ̆ қ ᴪ Ԋᴪ ⅞ ȁḱ ȁҬ ̆

῏ ᴆ қ ᴪ ᶏ ≠ Ȃ 

̂҈̃Ὲ Ḥ ᴆ Ẋ ȁ ̆ Ҍ

ԇ ᴆ ̆ Ὲ ѿ ̆ ꞉

̆ ꞉ Ȃ ҉ Ԋ Ҍ ᴋ

꞉ ̆ ꞉ ⅞ ῏ ̆ Ὲ

ᴋ ễȂ 

Ԋᴪ ╠ ꞉ ⅞ ῏ ꞉ Ȃ 
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̂ ̃ ꞉ ᴡ ̆ ꞉ ῃ ᴡ╠

⅞ ̆ Ԋᴪ ‗ץ ῒҩֲ ᴆҌῬ ῀ ᴆ̆

╠ ҩֲ Ȃ 

̂ԓ̃ ꞉ Ҧ Ꞌꜚ ⱬ ̆ Ҋңץ№ ’ ̔ 

1ȁ ꞉ ᴴҦ Ꞌꜚ ⱬ ̆ῒ ῃ

Ҧ Ꞌꜚ ⱬ╠ ⅞ ̆ Ԋᴪ ‗ץ ῒҩֲ ᴆ

ҌῬ ῀ ᴆ̆ ╠ ҩֲ ̕ 

2ȁ ꞉ ᴴҦ Ꞌꜚ ⱬ ̆ Ԋᴪ ‗ץ ꞉

⅞ ᵖ Ҍ ̆ Ὲ ⅞

̆ ╠ ҩֲ Ȃ 

̂Έ̃ ꞉ ̆ Ҋңץ№ ’ ̔  

1ȁ ꞉ Ⱶ ̆ ’ ӊ ̆ῒ

ῒ ֟ ֲ ҹףֲ ̆ ᵖ

╠ ⅞ ̆ Ԋᴪ ‗ץ ῒҩֲ ᴆҌῬ ῀

ᴆ̕ 

2ȁ ꞉ ῒז ̆ ’ ӊ ̆ῒ ᵖ

Ҍ ̆ Ὲ ̆ ֲ ╠

ҩֲ Ȃ 

̂҂ ῒ̃ ’ Ԋᴪ ҍ ᴪ ̆ ῒ

Ȃ 

҈ȁῈ ҍ ꞉ ӊ Ԉ ‗ 

Ὲ ҍ ꞉ ӊ ꞉ ⅞ȁ ȇ ꞉ ӥȈ

ҍ ꞉ ⅞ȁ ꞉ ῏ Ԉ ̆ ȁ

‗̆ Ὲ Ԋᴪ ҍ ᴪ ‗Ȃ Ԉ

ӊ 60 ῤ ҉ ‗ ҉ ‗ ῏Ԉ

ᴋ̆ᵥѿ Ὲ ֲ ‗Ȃ ῏



̂000967̃                                              ҈ ꞉ ⅞̂ ̃ 

 32 

Ԉ ԍ Ԋᾢ ֜Ꞌꜚᴂ ᴂ Ԋ ↕̆ ᾢ Ὲ Ꞌꜚᴂ

ᴪ ᴂ Ȃ 
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