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Ὠ ὤᴇ Үȁ Үᶑ ╨ ‚ ὲ а Ḯ ȁ

̆ ὲ ȁῆ ȁ э⁞ ֗Ȃ 

 

⁞  

1ȁ ╨ ‚ᵑ ȇѐ ӝ Ὥ Ὠ Ȉȁȇѐ ӝ Ὥ ⁿ Ȉȁ

ȇЭ Ὠ ╨ ╕ ̂ Ȉ̃ ὲӹ Ὧ ȁ ȁ ֒̆

Ԉ ȇאӏ ֙ Ὠ Ȉ⁸ Ȃ 

2ȁאӏ ֙ Ὠ ̂ԈЮ ľ Ŀ ľὨ Ŀ̃

╨ ҫ 400 Ъ֙ ̆ ѝӝ A ̆

╨ ‚ Ὠ 14700 Ъ 2.72%Ȃὲѐ ҫ 360

Ъ֙̆ ‚ Ὠ 14700 Ъ 2.45%̕ 40 Ъ֙̆

‚   10%̆ ‚ Ὠ 0.27%Ȃ ֙

ᾃԈ ֓ ֒ ғ 1 ‾Ȃ

‚ ѝ ╨ Ȃ 

3ȁ ‍ ‚ ҫ У ᾃ ҫȂ ‍ ҫ Ү

ֶ  ̆ Үֶ ̆ жн  έ ҉̆Ὠ

ꜛ ╨֙ ȁ ╨ ╘ȁ ֓ ᾃ ṁ Ἱ‍ ᶕ ̆

╨ ‚ ҫȂ 

4ȁ ╨ ‚ ҫ ֓ ѝ 91.95 ἷȂ

ᾃ Ὠ ȁ ‾ȁ ֙ ȁ ȁ

Ү ̆ ֓ ṁ Ȃ 

֓ ‍ ҫ Үֶ Ὧ  

Ȃ 

5ȁ ᾃ Ὠ ȁ ‾ȁ ֙

ȁ Ү ̆ ṁ

Ȃ 
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6ȁ ̔ ‚ ѝ Ѯ ̆ а

5 Ȃ ‚ ҫ ╨ ‚ 12 э ̆

╨ 36 э ᾃ‍Ь Ȃ ҫ

̔ 

 

  
ᴿ 

Уэ  
12э эӇ

24э ᾃ УэӇ  
30% 

үэ  
24э эӇ

36э ᾃ УэӇ  
30% 

Ьэ  
36э эӇ

48э ᾃ УэӇ  
40% 

‍ 12 э ̆ ╨ 36

э ᾃ‍Ь ̆ Ю ̔ 

 

  
ᴿ 

Уэ  
‍ 12э эӇ

24э ᾃ УэӇ  
30% 

үэ  
‍ 24э эӇ

36э ᾃ УэӇ  
30% 

Ьэ  
‍ 36э эӇ

48э ᾃ УэӇ  
40% 

7ȁў ֒̔ ╨ ‚ ᾃ̆Ԉ 2010 ᾿‾ ѝ

2̆011 -2013 ұ 2010 ᾿‾ ‍⁞аᴂұ 30%ȁ60%ȁ120%Ȃ

2011 -2013 н ὡ ұ 2010 ‍⁞аᴂұ 40%ȁ70%ȁ130%Ȃ

2011-2013 ╗ ᾿ ӊ ‍⁞аᴂұ 7%ȁ8%ȁ10%Ȃ 

ԈЭ᾿‾ б᾿ ӊ Ԉ ᾿‾

ᴐѝ ᵑ ̕ Ὠ ᾋ ѝ ‡̆ Ԉ ᾿ ӊ

᾿ ӊӊ ᾿‾ ѝ ᵑ Ȃ 

8ȁὨ б ҫ ֓Ὧ ̆ ֓ а

Ь ̆ ҫ ֓ У ̆ Ὠ

н ╒̆ п Ȃ 
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9ȁ аѝ ╨ ᵑ ╨ ‚ Ὧ ᵏ Ԉ

ὲӹ֗ᴉ ╘ ╠̆ꜛ ѝὲ ᵏ ᶑȂ 

10ȁ 5%ԈЭ ў п ⁸ӝ ὲ ṝȁ ӕ

б ╨ ‚Ȃ 

11ȁ ╨ ‚ п ֶ 30 ᾃ̆Ὠ а

ȁ ӊ ὡȁ ḡ Ү Ȃ 

12ȁ ╨ ‚ Ю ֒ ѐ̔ ⁿ ֶ

ȁ п ֶ ῆȂ 

13ȁὨ ╨ ‚ п ֶ б  

ȂὨ ⁿӇ Ӈ ҵ Ὠ п ᵏ  

̆ п Ԉ ᾃ Э ᴳ ᾱ Ȃ 

14ȁ Ὠ п ֶ ╨ ‚Ѯ 30 ᾃ̆Ὠ Ὧ

Үֶ ╨ ̆ ȁὨ Ὧ Ȃ 
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Уȁ Ѭ 

ԈЮ ̆ ѐέ Ю Ѭ̔ 

 

ȁ Ὠ ȁὨ ӏא   ֙ Ὠ Ȃ 

╨ ‚ȁ

╨ ‚ȁ ‚ 
 
Ԉ ѝ ̆ ӝ ὲӹ

╨ ‚Ȃ 

ȁ   
ҫ ╨ У ᾃԈ Ἴ

֓ ֒ ғ Ὠ У ‾Ȃ 

╨   
╨ ‚ѐ

ӝ ὲӹ Ȃ 

  
Ὠ ╨ ҫ ̆

ѝӇ Ȃ 

  
ӱ ҫ ╨ Ѯ ⁮ ѝ

Ȃ 

  

╨ ╨ ‚̆ ᴳὲ

ѝ̆ ‚ѐ ѝ ╨

╨ ‚ ֒ ғ ѝȂ 

  
╨ Ԉ ̆ ѝӇ

Ȃ 

֓   ‚ ╨ ғ ֓ Ȃ 

֒  
╨ ‚ ╨ ᴳ

֒Ȃ 

ȇὨ Ȉ  ȇѐ ӝ Ὥ Ὠ ȈȂ 

ȇ ⁿ Ȉ  ȇѐ ӝ Ὥ ⁿ ȈȂ 

ȇ ╕ Ȉ  ȇЭ Ὠ ╨ ╕ ̂ Ȉ̃Ȃ 

ȇὨ Ȉ  ȇאӏ ֙ Ὠ ȈȂ 

ѐ ֶ  ѐ ⁿ ֶȂ 

ⁿӇ   ⁿӇ Ȃ 

ἷ  ӝ ἷȂ 
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үȁ ╨ ‚  

ѝ У ӏא ֙ Ὠ ӝ ̆ᵷ Ὠ

ȁṌὤ ╨ ⁸̆Ἱ‍ ╟Ὠ ӝ ̆

п‾ ȁὨ ‾ эӝ‾ У ̆G Ὥ Ὧ Ὠ

̆ ȇὨ Ȉȁȇ ⁿ Ȉȁȇ ╕ ȈԈ ὲӹ ȁ ȁ

֒ ȇὨ Ȉ̆ ⁸ ╨ ‚Ȃ 

Ьȁ ╨ ᵑ  

̂У̃ ╨ ᵑ  

1ȁ ╨ ᵑ  

‚ ╨ ȇὨ Ȉȁȇ ⁿ Ȉȁȇ ╕ Ȉ ὲӹ Ὧ ȁ

ȁ ֒ ȇὨ Ȉ Ὧ ̆ Ὠ ᾳ Ȃ 

2ȁ ╨ ╘ᵑ  

‚ ╨ ѝὨ ӝ Ԉ Ὠ Үֶ ѝ ╨

Ὧ Ȃ 

̂ү̃ ╨  

╨ ‚ ╨ ꜛ Ὠ ӝ Ԉ Үֶ ѝ

╨ ὲӹӝ Ὥ 107 ӝ̆תаꜛ Ὠ Үȁ ҮȂὨ ӝ

ꜛ Ὠ ȁↄ ȁ Үֶ ҉ȁ ╘ Ȃ ╨ ‚

  Ԉ ╨ ‚ ᾃȇὨ Ȉɡ ӝ

̆‡ ᶢ ȇὨ Ȉ Ȃ ӝ Ԉ ὲӹ ╨ ̆ꜛ

ѐ ӝ ȁ ӝ ȁ н╘ӝ ȁ Ὠ ў ӝ Үֶ

ѝ Ὠ ὲӹӝ Ȃ ‍ ╨ Ю̔ 

 ╘ 

ᶒ    Үȁↄ ȁ  

ұ   ↄ  

  Ὧ ↄ  

 ѐ ӝ ȁ н╘̂ ̃   Ὥ 104 ӝ 

╨ ‚ ╨ Ὠ Э ₥ Ὠ ֙Ȃ 
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2010 10 31 ̆Ὠ ӝ ѝ 840ӝ̆ ╨ ѝ 107ӝ̆

╨ ᴿѝ 12.74%Ȃ 

έᴇ ╨ ὲ‍ ᴿ Ὠ Үֶ Ὠ̆ Үֶ ̆

Ὠ п ֶ ῆ Ὧ Ȃ 
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ҷȁ ╨ ‍ ᾳ 

╨ ‚ ҫ ╨ ‍ ᾳ Ю ̔ 

 

 ╘ 
֙ (Ъ֙) 

ҫ

ᴿ 
₥ ᴿ 

ᶒ  Үȁↄ  22 5.5% 0.15% 

ұ   ↄ  22 5.5% 0.15% 

  Ὧ ↄ  15 3.75% 0.1% 

ὲӹ ̂н╘̃ӝ Ὥ 104 ӝ 301 75.25% 2.05% 

 40 10% 0.27% 

 400 100.00% 2.72% 

̔ 

1ȁ ‚ ╨ бчэ чэԈЭЭ Ὠ ╨ ‚̆ ╨

ѐ Ὠ 5%ԈЭ ў п ⁸ӝ ὲ ṝȁ ӕ Ȃ 

2ȁЭ ֗ᴉУ ╨ ‚ Ὠ Ὠ

1%Ȃ 

3ȁ ҫ ₥ Үֶ̆

ȁ ╨ ȁ ҫ֓ ȁн ֒ ὯҮ ̆ Ὠ Үֶ

̆ ῆ ᾳ ╨ Ὧᶕ

Ȃ ѐ 40 Ъ֙ ҫ У ᾃ ҫ

ѐ ӝ ̆ў ѝ: 

1ȁ ╗ὡ Ὠ ӝ бѐ  

2ȁ ╗ὡ ‍/ Ὠ ӝ  

3ȁὨ ѐ  

Ὡȁ ╨ ‚ ȁ ȁ ȁ

 

̂У̃ ╨ ‚  

╨ ‚ Ѯ ̆ а 5 Ȃ

֙ 4 ᾃ Ȃ 

╨ ‚ ѝ ҫ Ȃ 
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̂ү̃  

‚ ѐ ֶ зѐ ֶ ȁ п ֶ

ῆ Ὠ Үֶ Ȃ ҫ ‍ Ὠ п ֶ

╨ ‚Ѯ 30 ᾃ̆ Ὠ Үֶ ╨ ̆

ȁὨ Ὧ Ȃ ‍ ҫ₥

Үֶ Ȃ ѝӇ ̆за ѝЮ‟ּש ̔ 

1ȁ Ὠ ₥ 30 Ὠ 2 эӇ ᾃ̆

Ὠ ̆ Ὠ ₥ 30 ̕ 

2ȁὨ н ȁн Ὠ ₥ 10 Ὠ 2 эӇ ᾃ̕ 

3ȁ Ӈ Ү ᾱ ѐ Ү Ὠ 2эӇ ̕ 

4ȁὲӹ ֓ Ү֒ Ѯ Ὠ 2эӇ Ȃ 

̂Ь̃  

ҫ Ѯ ̆ ‚ ѝ 1 Ȃ 

̂ ̃  

‚ ̆ ҫ 12 э Ԉ Ȃ

ѝӇ аת̆ Ю‟ ᾃ ̔ 

1ȁὨ Ὠ ₥ 30 Ὠ 2 эӇ ᾃ̆

Ὠ ̆ Ὠ ₥ 30 ̕ 

2ȁὨ н ȁн Ὠ ₥ 10 Ὠ 2 эӇ ᾃ̕ 

3ȁ Ӈ Ү ᾱ ѐ Ү Ὠ 2эӇ ̕ 

4ȁὲӹ ֓ Ү֒ Ѯ Ὠ 2эӇ Ȃ 

Э ľ Ӈ Ŀȁľ Ү Ŀ ľ ֓ Ү֒ĿѝὨ ᵑ

ȇ ⁿӇ …н Э ‡Ȉ Ӈ ὲӹ Ү

Ȃ 

╨ ᾃ ̆ ‚ ̆ ת

а Ȃ 

̂ҷ̃  

╨   ⁸ Ȃ ╨ ‚

ȇὨ Ȉȁȇ ⁿ Ȉ
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Ȉ ̆έᴇ Ю̔ 

1ȁ ╨ ѝὨ Ү ӝ ̆ὲ ֗ ֙

а ὲ Ὠ ֙ 25%̕ ᾃ̆а ὲ

Ὠ ֙Ȃ 

2ȁ ╨ ѝὨ Ү ӝ ̆ ὲ Ὠ ғὡ

6э ᾃ  ̆   6э ᾃ ғὡ̆ Ὠ ̆

Ὠ Үֶ ὲ Ȃ 

3ȁ ╨ ‚ ᾃ̆ ȇὨ Ȉȁȇ ⁿ Ȉ Ὧ ȁ

ȁ ֒ ȇὨ Ȉѐ Ὠ Ү ӝ ֙

Ὧ ҩ ע ‡̆ ‍ ╨ ὲ Ὠ

ᶢ ȇὨ Ȉȁȇ ⁿ Ȉ Ὧ ȁ ȁ ֒ ȇὨ Ȉ

Ȃ 

Цȁ ֓ ֓  

̂У̃ ҫ ֓  

ҫ ֓ ѝ 91.95 ἷȂ 

̂ү̃ ҫ ֓  

ҫ ֓ Ю‟чэ֓ ѐ ̔ 

1ȁ ╨ ‚ Ὠ ₥ 1 Ӈ Ὠ ֓

(91.95 ἷ)̕ 

2ȁ ╨ ‚ Ὠ ₥ 30 эӇ ᾃ Ὠ

֓(90.62 ἷ)Ȃ 

̂Ь̃ ‍ ֓  

‍ ₥ Үֶ̆ ᾳ Ȃ ֓ Ю

‟чэ֓ ѐ ̔ 

1ȁ ‍ ᾳ ₥УэӇ Ὠ ֓̕ 

2ȁ ‍ ᾳ ₥ 30 эӇ ᾃ Ὠ

֓Ȃ 
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ὧȁ ╨ ȁ ֒ 

̂У̃ ֒ 

╨ Ю‟ ֒ ̆ ̔ 

1ȁ ԈЮ֗У ̔ 

̂1̃ Уэֶ ╘ֶ ᾊֶ  έ

̕ 

̂2̃ У ᾃ ѝ ѐ ֶҫԈ ̕ 

̂3̃ѐ ֶ ὲӹ Ȃ 

2ȁ ╨ ԈЮ֗У ̔ 

̂1̃ Ь ᾃ ⁿӇ Ὠ ѝа ӝ ̕ 

̂2̃ Ь ᾃ ѝ ѐ ֶҫԈ ̕ 

̂3̃έ ȇὨ Ȉ а ֗Ὠ Ү ӝ ̕ 

̂4̃Ὠ Үֶ ὲӹш Ὠ Ὧ Ȃ 

̂ү̃ ֒ 

╨ ᴳ Э ֒ ̆ Ю

֒̔ 

1ȁ ̔ ╨ ‚ ѝ а

5 ̆ ֙ 4 ᾃ Ȃ ‚ ҫ

╨ ‚ 12 э ̆ ╨ 36 э ᾃ‍Ь Ȃ

ҫ ̔ 

  
ᴿ 

Уэ  
12э эӇ

24э ᾃ УэӇ  
30% 

үэ  
24э эӇ

36э ᾃ УэӇ  
30% 

Ьэ  
36э эӇ

48э ᾃ УэӇ  
40% 

‍ 12 э ̆ ╨ 36

э ᾃ‍Ь ̆ Ю ̔ 
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ᴿ 

Уэ  
‍ 12 э эӇ

24э ᾃ УэӇ  
30% 

үэ  
‍ 24э эӇ

36э ᾃ УэӇ  
30% 

Ьэ  
‍ 36э эӇ

48э ᾃ УэӇ  
40% 

╨ ᾃ ̆ ‚ ̆ ת

а Ȃ ‍ ᾃ Уэ

Ӈ ₥ ̆а ԈбѮ ‍ У ̆ а ̆

‡ Ȃ 

2ȁ ֒̔ 

‚ ҫ̂ꜛ ֙̃ 2011ĺ2013 3эֶ ѐ̆‍

̆ эֶ У Ԉ̆ ⁮ ᴐѝ ╨

֒Ȃ ̔ 

 

 н  

Уэ  
ұ2010 2̆011 н ὡ аᴂұ40% 2̆011 ᾿‾ аᴂұ30%̆

2011 ╗ ᾿ ӊ аᴂұ7%̕ 

үэ  
ұ2010 2̆012 н ὡ аᴂұ70% 2̆012 ᾿‾ аᴂұ60%̆

2012 ╗ ᾿ ӊ аᴂұ8%̕ 

Ьэ  
ұ2010 ̆2013 н ὡ аᴂұ130%̆2013 ᾿‾ аᴂұ

120%̆2013 ╗ ᾿ ӊ аᴂұ10%Ȃ 

 

ԈЭ᾿‾ б᾿ ӊ Ԉ ᾿‾

ᴐѝ ᵑ ̕ Ὠ ᾋ ѝ ‡̆ Ԉ ᾿ ӊ

᾿ ӊӊ ᾿‾ ѝ ᵑ Ȃ 

╨ӊ ѐ‟ Ȃ Ὠ н

а⁮Э ֒̆‡ ╨ Ὠ Ȃ 

Ѯ ̆ ᾃ̆ ұЭ Ὠ п ᾿‾ ұЭ

Ὠ п ᾿‾ а ᴂұ ₥ Ьэֶ

за ѝ Ȃ 

3ȁ ȇ ╨ ‚ ╕ Ȉ‍ ̆ ╨

Э ᾃ а  а ̂Ẽ ᾳЮ
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Ȃ 

эӝ ֓ (S)̆ ‡Э ֓ ‚‍

ѝִ ̂A ȁ̃ ̂B ȁ̃ ̂C ȁ̃ ̂D̃ а (E)ҷэ Ȃ 

эӝ ̗ ῆ ¦эӝ ‚  

 

֓  ִ ̂Ã ̂B  ̃ ̂C  ̃ ̂D  ̃ а ̂E  ̃

ῆ  1.0 0.9 0.8 0.6 0 

̔ э а ӝ Э  

έᴇᾃ ȇ ╨ ‚ ╕ ȈȂ 

ȇ ╨ ‚ ╕ Ȉ̆ ╨ а ̆

‡ὲ ת Ȃ 

4ȁὨ н ̔ 

̂1̃ROE  

Ὠ ̆2007-2009 ᾿ ӊ ᾳ Ю ̔ 

 2009  2008  2007  

ὤ

᾿ ӊ  
39.6% 37.22% 43.30% 

ӱ ROE ̆ Ὠ ROE ᴂұ₥Ьэ ROĔў Ὠ

ұ 2010 4 Ὠ Ὠ ♅ 24.5Ӣἷ̆᾿ ӊ ╗̆

ᾃ♅ ὤӊ ̆ Ԉ ΰ Ὠ ROEа

⁮Э ₥ ̆ ₥ΰ ROE ῏ Ȃ 

̆2010 ╗ ᾿ ӊ ѝ

ת9%̆ ⁮Ὠ 2010 Э ̆ Ԉ 2010 ὤ ᾿ ӊ

ұ ḣ έ Ȃ ̆2010 Ὠ ὤ ᾿ ӊ

ѝ 6.18%Ȃ 

ұ 2010 ὤ ROEḣ 2̆011-2013 3 ROE‍⁞а

ᴂұ 7%ȁ8%ȁ10%̆ᴇ ҩ ̆Ὠ ᴇ ‾

У Ȃ 

̂2̃ н ὡ ᾿‾  
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碧水源股票期权行权考核条件： 

 н  

Уэ  
ұ2010 2̆011 н ὡ аᴂұ40% 2̆011 ᾿‾ аᴂұ30%̆

2011 ᾿ ӊ аᴂұ7%̕ 

үэ  
ұ2010 2̆012 н ὡ аᴂұ70% 2̆012 ᾿‾ аᴂұ60%̆

2012 ᾿ ӊ аᴂұ8%̕ 

Ьэ  
ұ2010 ̆2013 н ὡ аᴂұ130%̆2013 ᾿‾ аᴂұ

120%̆2013 ᾿ ӊ аᴂұ10%̕ 

 

н ̆ ᾿‾ ѝ̔ 

н  

 2011  2012  2013  

᾿‾  30% 23.08% 37.5% 

ḣ аᴂұ 30.19% 

 

̂У̃Ὠ н ᾳ 

Ὠ ̆ 3 н ᾳ Ю ̔ 

  2010 ̂Ẽ 2009  2008  

ұЭ Ὠ п

᾿‾ (Ъἷ) 
17570 10,713.75 6,893.28 

᾿‾ Э  64% 55.42% -1.24% 

ḣ 39.39% 

̔ Ὠ 2010 н ̆2010 ұ 2009 ѝ 64%Ȃ 

Ὠ ╨᾿‾ ѝ̔ ұ 2010 ̆2011ȁ2012ȁ2013

᾿‾ аᴂұ 30%ȁ60%ȁ120%̆ ұ ᾿‾ аᴂұ 30.19%̆

ᴂұ₥Ь ў̆ ұὨ ᾿‾ 2008 7000 Ъ

ἷ 2010 1.75 Ӣἷ̆᾿‾ ̆Ὠ □ ̆з

╨ ‚ ֙ ӻ ̂έᴇ ү ̃̆

Ȃ 

̂ү̃ ⁮ ֙ ӻ ̆ ᾳ 

╨ н ֒̆╗Э ֙ ӻ ̆

᾿‾ ὲ ᾳ Ю̔ 
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激励成本以授予日股价为 91.95 元（行权价）进行测算： 

̂ ᴁ̔Ъἷ̃ 2009 2010E 2011 2012 2013 

Ὠ ̂ 2010  ̃   30% 60% 120% 

᾿‾ ḣ̂ ̃ 10,714 17570 22841 28112 38654 

╨ ̂Ԉ ҫ ֓ѝ 91.95ἷ

̃ 
  4011 3285 1566 

╗Э ╨ ᾿‾    26852 31397 40220 

᾿‾ ̂ 2010  ̃   52.83% 78.70% 128.91% 

2010



                                 ╨ ‚̂ ᶢ ̃ 

 17 

н ̆ 3 ᾃ ᴇ ҩ ᴇ̆ ҩὨ

╒ ᶕ Ȃ 

Ҁȁ ╨ ‚  

̂У̃  

₥Ὠ Ὠ ȁ ‾ȁ ȁ

Ү ̆ Ȃ Ю̔ 

1ȁ Ὠ ȁ ‾ȁ  

Q̗Q0¦̂1̅ñ 

ὲѐ̔Q0ѝ ₥ ̕n ѝ Ὠ ȁ

‾ȁ ̂ ȁ ╗ ̃̕

Q ѝ Ȃ 

2ȁ  

Q̗Q0¦P1¦̂1̅ñ/̂P1̅P2¦ñ 

ὲѐ Q̔0ѝ ₥ P̕1 ѝ ֓ P̕2 ѝ

֓ ̕n ѝ ᴿ̂ б ₥Ὠ ᴿ̃̕ Q ѝ

Ȃ 

3ȁ  

Q̗Q0¦n 

ὲѐ Q̔0ѝ ₥ n̕ ѝ ᴿ̂ 1 Ὠ ѝ n 

̃̕ Q ѝ Ȃ 

4ȁὨ ѝ̆ а Ȃ 

̂ү̃ ֓  

₥ ȁ Ὠ ȁ ‾ȁ ȁ

Ү ̆ ֓ Ȃ Ю̔ 

1ȁ Ὠ ȁ ‾ȁ  

P̗P0°̂1̅ñ 

ὲѐ P̔0ѝ ₥ ֓ n̕ ѝ Ὠ ȁ

‾ȁ ̕P ѝ ֓ Ȃ 
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2ȁ  

P̗P0¦̂P1̅P2¦ñ/[P1¦̂1̅ñ] 

ὲѐ̔P0ѝ ₥ ֓ ̕P1 ѝ ֓̕P2 ѝ

֓ ̕n ѝ ᴿ̂ б ₥ ֙Ὠ ᴿ̃̕ P ѝ

֓ Ȃ 

3ȁ  

P̗P0°n 

ὲѐ̔P0 ѝ ₥ ֓ ̕nѝ ᴿ̕P ѝ ֓ Ȃ 

4ȁ  

P̗P0-V 

ὲѐ P̔0 ѝ ₥ ֓ V̕ ѝ P̕ ѝ ֓ Ȃ 

5ȁὨ ѝ̆ ֓ а Ȃ 

̂Ь̃ ╨ ‚  

Ὠ п ֶ Ὠ Үֶ̆   ₥ ᾳ Ὠ Үֶᾱ

֓ ȁ Ȃ Э ȇ ╕ ȈȁȇὨ

Ȉ ‚ Ὠ Үֶ έжн Ȃ 

︠ȁ ֶ  

̂У̃ ֓ḣ  

ұ2006 2 15 ҩȇ֝нֶ ῆ‡ 11 ĺĺ ֙ ӻȈȇ֝

нֶ ῆ‡ 22 ĺĺ έ Ȉ̆ ұ2007 1 1 Э Ὠ

ᾃ Ȃ ȇ֝нֶ ῆ‡ 22 ĺĺ έ ȈѐὯұὨἵ

֓ḣ Ὧ ̆ ḣה Ὠἵ֓ḣ

ȂὨ Black-Scholes Ὠἵ֓ḣ̆ ұ2011 1 26

ҫ 360Ъ֙̂аꜛ ‍̃ Ὠἵ֓ḣ ҩ

̂ ҫ ̃̔ Ὠ ֙ ֓ḣѝ25.466ἷ̆ ҫ

360Ъ֙ ֓ḣѝ9167.84ЪἷȂ 

Ю̔ 

 ╟ (σ )̔34.4% 

╟ שּ ѝ 2010 4 21 ⁮ 2010 12 9
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֓₥  

 ‾ (r)̔3.6%̆ 5 ‾ Ȃ 

 ̂t̃̔  3 Ȃ 

Ὠ ̆  = 0.5¦̂╗ ̅ Ȃ̃ 

Ԉ =0.5¦[̂3+2+1̃/3+4]=3  

 ̂ĩѝ̔0Ȃ 

‾ = ‍ / ֓,Ὠ ‍ ̆ Ԉ ѝ 0 

 ֓̂S̃̔ Ԉ 91.95 ἷ  

 ֓̂K̃̔ 91.95 ἷ̆ 

ԈЭ ̆ ֙ ֓ḣѝ 25.466 ἷȂ 

̂ү̃  

ȇ֝нֶ ῆ‡ 11 ĺĺ ֙ ӻȈ Ὧ ̆Ὠ

э ӊ ḡ ̆ ӝ ╟ȁн ᾳ

ᶕ ̆ᶢ ̆ Ὠἵ֓ḣ̆

╘ ὡ Ὧ Ὠ Ȃ 

Ḯ Ὠ 2011 4 ‫ ҫ ̆Ԉ ֙ ֓ḣѝ 25.466 ἷ ̆

‡ 2011 -2013 ᾳ Ю ̔ 

 

 
‍ 

 

ү ‍ 

 

Ь ‍ 

 ̂Ъ

ἷ̃ 

 360*30% 360*30% 360*40%  

Ὠἵ֓ḣ 
360*25.466*30%= 

2750.35 

360*25.466*30%= 

2750.35 

360*25.466*40%= 

3667.14 
 

 
2011 1 4 -2011

12 31  

2011 1 4 -2012

12 31  

2011 1 4 -2013

12 31  
 

֙  
12э  24э  36э   

2011

֙  
12э  12э  12э   

2011 2750.35*12/12=2750.35 2750.35*12/24=1375.18  3667.14*12/36=1222.38  5347.91  
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̂Ъ

ἷ̃ 

2012

֙  
 12э  12э   

2012

̂Ъ

ἷ̃ 

 2750.33*12/24=1375.18 3667.14*12/36=1222.38 2597.55   

2013

֙  
  12э   

2013

̂Ъ

ἷ̃ 

  3667.14*12/36=1222.38 1222.38 

 

Ὠ 2009 ̔2009 Ὠ ᾿‾ ѝ 10714 Ъἷ̆зӭ

‾ Ȃ аֶ Ὠ ‾ ӊ а Ȃ 

Э Ȃ 

︠УȁὨ ╨ ‚ ȁ ҫ ╨

 

̂У̃Ὠ ╨ ‚  

1ȁ Үֶ б ֶ ╨ ‚ ̆ Ӈ

Үֶ Ȃ 

2ȁ Үֶ ╨ ‚ ̆ Ү ╨

‚ ‾ұὨ ̆ Ὠ ὤᴇ п‾

Ȃ 

3ȁ Үֶ ╨ Ȃ 

4ȁ Үֶ ╨ ‚ 2эӇ ᾃ Ὠ̆ Үֶᾱ

ȁ ╨ ‚ ȁ Ү Ȃ 

5ȁὨ ╨ ‚ έ ҉Ȃ 

6ȁ ╨ ‚ Ὧ ѐ ֶ ̆

ⁿӇ ѐ ӏאֶ Ȃ 

7ȁ ѐ ֶ ╨ ‚ ̆Ὠ  

п ֶ ̆ Ὠ ҉Ȃ 
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8ȁ Ү ╨ ‚ п Ȃ 

9ȁ п ֶ ╨ ‚̆ ᵏ ᵏ

Ȃ Үֶ ╨ ᾳ п ֶЭ Ȃ 

10ȁ п ֶ ῆ ╨ ‚ ╨ ‚ Ԉ Ȃ Ү

ֶ п ֶ ╕ έᴇ ҫȁ Ү Ȃ 

̂ү̃Ὠ ҫ  

1ȁ Үֶ б ֶ ҫ ̕ 

2ȁ Үֶ ῆ б ֶ ҫ ̕ 

3ȁ Үֶ ҫ ╨ б п ֶ ῆ

╨ ‚ѐ ̕ 

4ȁ ‚ Ὠ п ֶ ̆ з ‚ ὧ У

̆Ὠ ұ п ֶ Ь︠ ᾃ Үֶ ╨ ҫ Ȃ

ѝӇ ̆ ‚ Ὡ ү Ȃ 

5ȁ   ̆Ὠ б ╨ ȇ ҫ ҉Ȉ̆ Ԉ

Ѭ╘Ὧ Ȃȇ ҫ ҉Ȉ҂   ֒̆

ȁ ֙ ȁᴃ ȁ ᶕ ȁ ȁ ᾳ ȁ ᾳ ȁ

ȁ ȁ Ὧ Ү ̕ 

6ȁὨ ұ ╨  ȇ ҫ ҉Ȉ̕  

7ȁ ╨ 3э ᴐ ᾃ ȇ ҫ ҉Ȉ̆ ὲѐУ֙

֒ Ὠ ̕ 

8ȁὨ ֒ 30 ᾃ ȁ ȁὨ Ὧ

̆ ⁿӇ ̆ Ὠ ╕ Ү Ȃ 

̂Ь̃Ὠ ҫ  

1ȁ Үֶ б ֶ ҫ ̕ 

2ȁ Үֶ ῆ б ֶ ҫ ̕ 

3ȁ Үֶ ҫ ╨ ̆ ̕ 

4ȁὨ ҫ  έ ҉̕ 

5ȁ   ̆Ὠ б ╨ ȇ ҫ ҉Ȉ̆ Ԉ

Ѭ╘Ὧ Ȃȇ ҫ ҉Ȉ҂  
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֒̆ ȁ ֙ ȁᴃ ȁ ᶕ ȁ ȁ ᾳ ȁ

ᾳ ȁ ȁ ȁ Ὧ Ү ̕ 

6ȁὨ ұ ╨  ȇ ҫ ҉Ȉ̕  

7ȁ ╨ 3э ᴐ ᾃ ȇ ҫ ҉Ȉ̆ ὲѐУ֙

֒ Ὠ ̕ 

8ȁὨ ֒ 30 ᾃ ȁ ȁὨ Ὧ

̆ ⁿӇ ̆ Ὠ ╕ Ү Ȃ     

̂ ̃ ╨  

1ȁ ӝ ᾃ̆Ԉȇ ҉Ȉ Ὠ

֓ ̆ Ӈӻ Ȃȇ ҉Ȉ ȁ ֓Ԉ

Ӈ ᶕ ̕ 

2ȁὨ Үֶ б ֶ ӝ ȁ б

֒ ̕ 

3ȁ ╨ Үֶ б ֶ ̆Ὠ

ⁿӇ   ̆ ╨ ̕ 

4ȁ ⁿӇ ̆ Ὠ ╕ Ү ̕ 

5ȁ ╨ ̆ ᾊ ̆ ╕ Ὠ

Ȃ 

︠үȁὨ б ╨ ‾Ѭ╘ 

̂У̃Ὠ ‾бѬ╘ 

1ȁὨ έ ‚ ̆ ╨ ̆

╨ έ Ȃ ╨   ‚ ︠Ь

֒ѮУ ̆ Ὠ Үֶ ῆ̆ Ԉ ╨  ̕

2̈Ὠ ̆Ԇ Ԇ ╨ эӝ

ὲӹ ̕ 

3ȁ ╨ ѝ ȂὨ аѝ ╨ ᵑ

╨ ‚ Ὧ ᵏ Ԉ ὲӹ֗ᴉ ╘ ╠̆ꜛ ѝὲ

ᵏ ᶑ̕ 
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4ȁ ╨ ‚ п ֶ 30 ᾃ̆Ὠ а

ȁ ӊ ὡȁ ḡ Ү ̕ 

5ȁὨ Ὧ ╨ ‚ ȁᶕ Ѭ╘  ̕

6ȁὨ ╨ ‚ ѐ ֶȁ ⁿӇ ȁѐ ⁿ

֗Ὠ Ὧ ̆ ֒ ╨

Ȃת ѐ ֶȁ ⁿӇ ȁѐ ⁿ ֗Ὠ

╨ ╨ ̆Ὠ а ֗  ̕

7ȁ ὲ Ὧ ‾Ѭ╘Ȃ 

̂ү̃ ╨ ‾бѬ╘ 

1ȁ ╨ Ὠ ᴁ ̆♥◌ ȁ н ̆ѝὨ

ṁ  Ȃ 

2ȁ ╨ Ԉ ᴳ а ᴳ ̆ ҫ ᾃ̆

ўᾱ ᴳ Ȃ 

3ȁ ╨ з ╨ ‚ ̆ ֙Ȃ 

4ȁ ╨ ╨ ‚ ѝ ╨ Ȃ 

5ȁ ᾃ̆ ╨ Ԉ‍ ת̆ Ὠ Ӈȇ

҉Ȉ ῆ Ӈ→ Ȃ 

6ȁ ╨ а ȁ ұ ᶑ Ṧ ḡ╘Ȃ 

7ȁ ╨ ╨ ‚ ̆ Ӈ эӝ

ὲ Ȃ 

︠ЬȁὨ ȁ ╨ ╟ ᴉ ╨ ‚ 

̂У̃Ὠ   Ю‟ ѮУ ̆ ‚ ̔ 

1ȁὨ ⁸ ̕ 

2ȁὨ   ȁ‍ ̕ 

3ȁ Уэֶ ╘ֶ ᾊֶ  έ

̕ 

4ȁ У ᾃ ѝ ѐ ֶҫԈ ̕ 

5ȁѐ ֶ ὲӹ Ȃ 
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Ὠ   ‚ Э ̆ ╨ ת

Ὠ Ȃ 

̂ү̃ ╨ эӝ ᾳ  ע

1ȁ ╨ ԈЮ ᾳ ̆ Ὠ Үֶ ῆ̆ ᾳ Ѯ ̆

╨ ῆ ת ᴳ ̆ὲ ῆ ᴐ

̆ зὨ ╨ ὲ Ȃ 

̂1̃ ȁȇὨ Ȉ Ὠ ᾃ ⁸ ̆

╪╟ ȁ ѝ̆ш Ὠ ‾ ̆ Ὠ

̕ 

̂2 Ὠ̃ Ἱ‍ ╨ ֗ ̆ ȁ ȁ ȁ

ȁ Ὠ ‾ ȁ ѝ̆

Ὠ ‾ ̕ 

̂3̃ ѝ ᵑ ’Ү ֗Ȃ 

2ȁ ╨ ԈЮ ᾳ ̆ ᾳ Ѯ ̆ ╨ ῆ

ת ᴳ ̆ὲ ῆ ᴐ Ȃ 

̂1̃ ѝ Үȁ Ү ὲӹа Ὠ ӝ ̕ 

̂2̃   бὨ ╪╟ ̕ 

̂3̃бὨ ╪╟ ̆эӝ  аᾋ ̕ 

̂4̃ эӝ ᴳὨ   ╪╟ ̂ꜛ Ὠ ȁ

̃̕  

̂5̃ Ь ᾃ ⁿӇ Ὠ ѝа ӝ ̕ 

̂6̃ Ь ᾃ ѝ ѐ ֶҫԈ ̕ 

̂7̃έ ȇὨ Ȉ а ֗Ὠ Үȁ ӝ ̕ 

̂8̃ а ╕Ὠֶ а ֗ ᴐ ᴁ ҫԈ

̆з Ὠ Үֶ ῆ̕ 

̂9̃ б ֶ ὲ ᾳȂ 

3ȁ ╨ ԈЮ ᾳ ̆ ᾳ Ѯ ̆ ╨ ῆ

ת ᴳ ᶑ ‾̆ 6э ᾃ ̆ὲ ῆ

ᴐ Ȃ 
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̂1̃╪╟ ȁ ⁮ ̆ аᾋ ̕ 

̂2̃⁮ ֭з ֭ а Ὠ ֗ ̕ 

̂3̃ Ὠ У ₥ ╪╟ ȁ ̕ 

̂4̃ ̆Ὠ б ╨ ╪╟ ȁ

̕ 

̂5̃ б ֶ ὲ ᾳȂ 

4ȁὲ ᾳ б ֶ ̆ ὲ Ȃ 

︠ ȁ ‡ 

1ȁ ‚ ѐ ֶ ȁ п ֶ ̕ 

2ȁ ‚ Ὠ Үֶ Ȃ 

 

 

 

ӏא ֙ Ὠ  

  Ү ֶ 

                                                     2011 3 30  
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