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A RAL - - - dr =a"| =0.901a*11%=0.099a
HRAHL - - - d2 =h1*t+ b22"*k =0.42a*0%+0.231a*3%=0.007a
B W HLA B W Aa c =a*i*(1+h) | =a*5%%*(1+10%)=0.055a | c' =d*h =0.092a*10%=0.009a
F1i8 & e =a-b-c =a-0.7a-0.055a=0.245a e' =a'-b'-c' =0.901a-0.693a-0.009a=0.199a
PRAFHL3% A f =e*25% =0.245a*25%=0.061a ! =e"*25% =0.199a*25%=0.050a
)i g =e-f =0.245a-0.061a=0.184a | @' =e'f' =0.199a-0.050a=0.149a
AT AR - - - X =g'lg-1 =0.149a/0.184a-1=-18.9%
FLR EACE - - - y' =d'/(a*)-1 =0.092a/(a*5%)-1=84.3%
BAER R T EAERERFR TS

QATEARE, ABEAMAATHEEMEAETHNHE (1=0%,m=60% )

150% 1
100% -

50% A

:/

10%

0%

—50%

—~100%

—150%

20% 30% 40%

— AR EAE

50% 60%
B TAE

70% 80%

HAR R S AAES KRR

AR, ZINE

EERARNES WALy
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= IRl

GF SECURITIES 1?&]15;?%}-5 | )%iﬂj.lt

E10: gfTERAER, ABETMELEE (1=0%) A1l A THERER, AR RAELLE (1=0%)

10% 20% 30% 40% 50% 60% 70% 80% 100% -

7 - -/

60% -

0%

-20%
-40%
40%

-60%
20% -

-80% -

0%

-100% - 10% 20% 30% 40% 50% 60% 70% 80%

e M=20% m=30% m=40% — M=20% m=30% m=40%
e M=50% m=60% e M=50% m=60%
HAERR: T RAEE LRI P SRR JRAES LRI

(2) ZERFERZRI QL LHERY

T AR R AR @ B AR, BT AR B 5268538 (H
EFEA11%) , BRI LT RLAE BEATH ALK A, RNam Kt
it

F—FE I, 8 ERBERAR BN DAL B b it, BAR GG H Ao T

AR B E p=30%,m=60%4) 1 LT HATRE, KI: 2K RAEIT 5
464 F)E F1420.8%, bt i3 n36.6%.

&4 5”‘4%%“ ZFPOLRAE, TEHNE LA BETAEBM A TAERFIHRY (HATLHE, t=0%)

HH R NS 14 RA UNEN 14

R TN a a" =a/(1+)) =a/(1+11%)=0.901a
Tk K b =a*(1-p) =a*(1-30%)=0.7a b" =b1"+b2" =0.42a+0.28a=0.7a
£ | LAk bl | =b*m =0.7a*60%=0.42a b1" | =bl/(1+t) =0.42a/(1+0%)=0.42a

R b2 =b*n =0.7a*40%=0.28a b2" =b2 =0.28a
G EH - - - da" =d1"-d2" =0.099a-0.031a=0.068a

A IRAL - - - d1" =a" =0.901a*11%=0.099a

IR - - - d2" =b1"*t+b2"j | =0.42a*0%+0.28a*11%=0.031a
R A c =a*i*(1+h) | =a*5%*(1+10%)=0.055a c" =d"*10% =0.068a*10%=0.007a
EINERSS e =a-b-c =a-0.7a-0.055a=0.245a e" =a"-b"-c" =0.901a-0.7a-0.007a=0.194a
B 43HL5% A f =e*25% =0.245a*25%=0.06125a f! =e"*25% =0.194a*25%=0.048a
A F)i g =e-f =0.245a-0.06125a=0.18375a g" =e"-f =0.194a-0.048a=0.146a
F)iE A F - - - X" =g"/g-1 =0.146a/0.184a-1=-20.8%
NS - - - y" =d"/(a*i)-1 =0.068a/(a*5%)-1=36.6%
HABRR: TEARF KRR F S
AR, ZINE B W RN R TTRY 2 R A B
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= IRl

GF SECURITIES

TR | it =

FAVEE £ m=60%4 LT, A3t E24) R4 T SURMOAT, K ILEEF 3L
SEE T, LtEARfTEAT, TEEE, EOOFETARLILLHD R, M
R TR AL A E, B B FEWEL TR, Mt f 4438,

Fat—F i, SmIRRE A (BPm=50%, 40%, 30%, 20% ) , » A%+
FI R FATHBNMSHT, TYARI:

sEFAVAEAEAME, MERRGBRMAT, TEIGEFHEYENTHE, 7+
HE2 A RMAL, FIE T EhaEARK;

TR TIm S, Bm=50%, AEFHRMTEEA, LitEthFde
T4, BHILE, BAWA AL, FELEAERK, HANBRL 122
Hm=20%, 30%, 40%Ht, AfE—/EAFIEFAE, SEHF )Tl AL, FL7
R, TR AEA R, B SRR K,

W12: BAHHEHAN, FEEMATHETLE (1=0% m=60% )

90% -
60% -

30%

0%

30% 10% 20% 30% 70% 50% 60% 70% 80%
-30% -

-60% -
-90% -

-120% -
e 1) ) AR BR TAFE

BRI AR R b

B13: EAFHEIA, FIETAEHFEL (1=0%) B14: BAFHHERLA, PR TREHFL (1=0%)

0%

100% -

-20% -

-40% -

z

-60% -

10% 20% 30% __40%—50%  60% 0% 80% 80% -

60% -
40%
20% -

0% - T T T T T Y
-20%10% 20% 30% 40% 50% 60% 70% 80%

/

-80% -
100% 4 -40% -
‘ 60% -
120% -80% -
e M=20% m=30% m=40% e m=20% m=30% m=40%
e M=50% m=60% e =50% m=60%
HAERRB: T EAERF KRR A S HAERR: T RAES KRR RS

e LML R, ROF T 4%

4 LARARTHRIN, FAELEWRALEITOL LHRAT, AFEAH
PR TR S it

AR, ZINE

RS L RIERTA R 5TER
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| Rits (AR | Bt
(A FATRRE, ot LB S o, ARG, AEWATRH AT,
FAKEATE, ARTREERA, FELARTHEELKT AL BFREER
8t
(D) BB FRAFRE, LALLM, FHESRAL AR
W, FELARAE, FAKMBEAK 2E Y LAKE LI, BK
B, REATARATH, FLLAEAK, HA FHHEEAX.

FoAERLT, B EHERAR AL CHAAMA, TEHF AN, B4R E
4o

FARB 26 1B 3Xp=30%,m=60%49 & LT #ATRHE, L. TEILRAAES
B0 A F1£9.6%, AL A 3G a2, 7%, 422 A8 T b Bl B 71 38 et E 3
DT B BAT R RN ER.

A5 BOBBRALEIOLEATN, BTN EELA T LEBRMA RAERNFTEY (HAREE, t=0%)

BARRAALE A MG
IR B R NS 18 R AN 14
ERIX N a a" =a/(1+]) =a/(1+11%)=0.901a
B RA b =a*(1-p) =a*(1-30%)=0.7a b" =b1"+b2" =0.42a+0.252a=0.672a
P | BHRA b1 =b*m =0.7a*60%=0.42a b1" | =bl/(1+t) =0.42a/(1+0%)=0.42a
A b2 =b*n =0.7a*40%=0.28a b2" | =b2/(1+) =0.28a/(1+11%)=0.252a
G EHL - - - d" =d1"-d2" =0.099a-0.028a=0.072a
A TRAL - - - d1" =a" =0.901a*11%=0.099a
HERAL - - - d2" =b1"*t+b2"j | =0.42a*0%+0.252a*11%=0.028a
B W HLA B Aa c =a*i*(1+h) | =a*5%*(1+10%)=0.055a c" =d"*10% =0.072a*10%=0.007a
FI8 & e =a-b-c =a-0.7a-0.055a=0.245a e" =a"-b"-c" =0.901a-0.6722a-0.007a=0.222a
PRAFHL 3% A f =e*25% =0.245a*25%=0.061a f =e"*25% =0.222a*25%=0.056a
) iH g =e-f =0.245a-0.061a=0.184a g" =e"-f* =0.222a-0.056a=0.166a
F i T A F - - - X" =g"/g-1 =0.166a/0.184a-1=-9.6%
HLR EACE - - - y" =d"/(a*i)-1 =0.071a/(a*5%)-1=42.7%

BARART: | RAEAK IR T s

Bl ML, B Zm=60%FLT, BRATLAT 2A) BT SRS, RIEE
FHEAALE T, bR R T, BH3LE, BO0AETILELBLEY R,
TR0 AL R AL B, BP A FNIE4E L TR, fmbhfi 46438 hn,

Fut—F e, AmICRESAER ( BPm=50%, 40%, 30%, 20%) , 4-5|xt%
F) R BATHRNE AT, TVAR I

B m=50%", GoFIETNEL—AAHR, MAAGT/LEREL—HAE,;

2% L m=40%, 30%VAZ20%E, 45 AL —AN 2 F I FAL (Ve R qi o
) 417.5%. 29.5%4237.9%. ), L EF|F ) TFIEFAELE, B HIE LT HIEIE I,
B AL R Ak, JF A RAK, A RARPL Etag K, Bk, Z40E

AR, ZINE EERARNES WALy
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= IRl

GF SECURITIES

FAERNIFE 4o T 2535
4+ HRART ARIe, FELEDREAZRITOL LHEAT, ANAERR

TAEHEL R HIE L B R

(a) B+ AEREFHH (M=60%,50%) , L#HZFHEHLEZKEFR
B, TEEHLE[/ABETE, AR, ELRFHLTAHETEARSLR W
HHEREBF TREAREHA TR EL 5L GFR;

(b) % L3R A & HLERAKET (M=40%,30%,20% ) , #853E M A & ik
B, KEFRMASEFAEE M, BARY, FELEHFMK, FEMEHK,
Fh R g A K,

B15: AR REEHAN, FIEEST RALETALE (t=0%,m=60%)

100% -
80% -
60% -
40% -
20% -
0% . . . . ; ; .
0% A/m g 0% 40% 50% 60% 70% 80%
-40% -
-60% -

— ) AR B AL

MR AR R b

B16: BAHTHEES, FBETLEHFL (1=0%) B17: AT R, LA THEERL (1=0%)

60% -

40%

20% -

0% +—=
109%"20% 30%

-20%

-40% -

90% -

60% -
30% -

0%

m— m=20%

e =50%

40%

50% 60% 70% 80% 10% 20% o 40% 50% 60% 70% 80%

-30% A

-60% -
m=30% m=40% e m=20% m=30% m=40%
m=60% e M=50% m=60%

HARAR: S RIESE IR S

SRR [ AGER AR b

o bR ATIEIIVH R ITIRIr (1=11%)

(1) B BATFAREALR

AR, ZINE

EEDARIES A
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= IRl

GF SECURITIES

TR E | BibrE

B+ Ho R AT AR BB A1 % AR SEATH Ik Fe, BB AT E R R L EN,
AR B EARZ LA FEp=30%, L3R A & lm=60%44 1 5L T #HATRH, TTAL I,
I B AR AT A 0 A T I40.2%, mAL R 3 An1.1%, {24)iE T A4 L B R

3 At BT £ R AT R kS B 6 .

£6: G GATRAERALERN, TEOENESOAE R FE B A TAERNFARY (1=11%)

A H R AN 18 R AN 14
ST ON a a' =a/(1+j) =a/(1+11%)=0.901a
B AR b =a*(1-p) =a*(1-30%)=0.7a b' =b1'+h2’ =0.378a+0.273a=0.651a
b | 2mAA b1 =b*m =0.7a*60%=0.42a bl | =bl/(1+) =0.42a/(1+11%)=0.378a
A b2 =b*n =0.7a*40%=0.28a b2' =h21'+ b22' =b21'+b22'=0.042a+0.231a=0.273a
AL R b21 =b2*s =0.28a*15%=0.042a b21' =b21 =0.042a
MARA | b22 | =h2w =0.28a*85%=0.238a b22' | = b22/(1+K) =0.238a/(1+3%)=0.231a
HEAEA d' =d1'-d2' =0.099a-0.007a=0.092a
A IR d1' =a" =0.901a*11%=0.099a
P IRAL d2' =b1*t+ b22*k =0.378a*11%+0.231a*3%=0.048a
R ALY c =a**(1+h) | =a*5%*(1+10%)=0.055a c' =d"*h =0.051a*10%=0.005a
EURERSS e =a-b-c =a-0.7a-0.055a=0.245a e' =a"-b'-c' =0.901a-0.651a-0.005a=0.244a
BrAg AL 3% A f =e*25% =0.245a*25%=0.061a f =e"*25% =0.244a*25%=0.061a
%A g =e-f =0.245a-0.061a=0.184a g =e'-f =0.244a-0.061a=0.183a
F1)98 T X =g'/g-1 =0.183a/0.184a-1=-0.2%
BLR EAE y' =d'/(a*i)-1 =0.051a/(a*5%)-1=1.1%

BRI T EKAEAK AR b
FAMRE EMILT B 20 ( BPm=60%, 50%, 40%, 30%, 20%) , 433t
EA) R AT, TARI:
#m=20%, 30%, 40%At, AEFHATETEN, Lt RhefTEi0, S
HAETE—A AR, MARGTIREL—AAHE, FPFIEBETHE, AT
AL o,

22 B m=50%-.60%F8T , &5 3| G £ — A F 6916 FAE 1 A8 53] 4 20.6%.
#229.2%) , HEAF ) TFIEFAELN, TEIGAEFAEE I, B IAL T BIK, 5
HEA)ERHAK, ARG RARHL A Et@gM K, B, 22460 F 438 KA T AT
EClE-oR

H R ATIABRRBI1% AR R TR, H LB HITEAREAZTEN:

(a) % E3ARKEBEART (M=20%,30%, 40%) , K2 5HEF)ERK
2A|RE, TEEHLEFAEA TR, HAEM, 128 FFHILTHETEARH
5 38 oy W LB T R A Tk 3R A 84 1 L

(b) & L3 A& IR FHE (M=50%, 60% ), 1&E4) 8 fMm21E 5+ iH3E Hn,
FLRABRY, FELEA R, FEEREKR, AR RLEK,

R XK, ZIMNE EEDAIES A
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GF SECURITIES TR E | B

B18: HATHEARE, ABERSA THETHENL (1=11%,m=60% )

80% A
60% -
40% -
20% -
’ > 29. 2%
0% - _—
=20% A
=40% -
10% 20% 30% 40% 50% 60% 70% 80%

] B AN R T A E

HRRR: TSR

B19: AATEARE, ABEEAREL (1=11%) B20: AATHAZE, ARATAREL (=11%)
0% 1 100% -
30% - s0% -
20% - sos |
10% E 40% /
0% 1 : ! ' ' ' ' 20% -
0 l0% 200 3% 9 )9 70%——80% 0 | : . . . | |
20% 20518 20%  30%  40%  50%  60%  70%  80%
-30% - -40% -
-40% -
—m=20% m=30% m=40% —m=20% m=30% m=40%
e 1=50% m=60% e M=50% m=60%
HAERR: TRAESRBEARF S HAERR: T RAESR AR F S

(2) GoR@ALRI L LHEAH

B+ Ho AT AR 11% 0 B R HATH ke, S HERA LRI 0L b
FIATR B, RAVRIE 7 EAE F LR T8

F—FP L, LARRAT TR R RS S A, KAN69n FadA AT @ ey
AR F A

G, Ep=30%,m=60%"1F LT, &HIEIEMF A F)IE T E2.1%, 2R B4k
AR FE46.6% .

WS, RAUREEMR IR SALN (BPm=60%, 50%, 40%, 30%, 20%) ,
AN A R IATRRNESAT, TAR I

st FF)E TALE LM E
Em=60%, HFLEEAFETMEL, JEAHF)TFIRFMELN, LB, FHLE
AEA, FIRE g EAK

R XK, ZIMNE RS L RIERTA R 5TER
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5 I RitH FTALREE | FR e

GF SECURITIES

122 4 m=50%,40%, 30%A=20%8, ZEEFHMATEA, LbEFHRIfTE
1, AR TE.

sStFHATE, emIfTE (60%, 50%, 40%, 30%, 20%) , ¥)G4E—
IRV BRWERAL (B EB0%AAE ) , HEFFRNFIFALN, R TR, FELEAH
Mol FA T HEREEAK.

LR MR R, RAUF e T 4t

B LI RATABERBLINHHE R Rk, FALEOEERA RS Lk
AE, FNZEATRHA TLHEL L

(a) AFHARME, —REALT, TRELEFELHMN TR, FELEHFM
&, THREEMK;

(b)f22rTHiEMmE, & LibmA &R KE, KEFH) RS EF 540418
¥, {22 4 R A L EBIKE, £ERZEHLERKEFNRE, TRIEHLSE
FHE TR, 122 FFHLTAE TR HEALSIRBZF T LRRALZRKIQGHE
A,

B21: BRARHEAAAN, FBRHATTHETHE (1=11%,m=60% )

90% A
60% -

30%

22.5% 52.5%
Ww:==——¢____======= o

10% 20% 30% 40% 50% 60% 70% 80%
-30% -

-60% -

-90% -

-120% -
c— ) T AL B B EAE

MR | RIER R b

B22: #AREHES, ABREREEL (=11%) B 23: BMABBIEH, HATREFL (1=11%)
20% - 100% -
20% - 50% - =
0% e . : . ) =
10% 20% 30% 40% 50%  60%  70% 80% 0% T
-20% - 10% 60% 70% 80%
-40% - 0% 1
-60% - -100% -
-80% -
-150% -
— m=20% m=30% m=40% —m=20% m=30% m=40%
s N=50% m=60% e M=50% m=60%
HAERR: T RAEFEER TS HAERR: T RAEFEIEFR TS
WRIRE, AIMNE BEWREIERTTM R R AEA
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GF SECURITIES

A7 EEWRARFIOLRAT, TEHENEABTAMERMA TR IRE (AR XK, =11%)

T L R ML

R H AR AKX 18 R AR 1&
LI PN a a" =a/(1+j) =a/(1+11%)=0.901a
Bl R A b =a*(1-p) =a*(1-30%)=0.7a b" =b1"+b2" =0.378a+0.28a=0.658a
b | Bk bl =b*m =0.7a*60%=0.42a b1" | =bl/(1+t) =0.42a/(1+11%)=0.378a

R RA b2 =b*n =0.7a*40%=0.28a b2" | =b2 =0.28a
P - - - d" =d1"-d2" =0.0992a-0.072a=0.027a

A RAH - - - d1" =a" =0.901a*11%=0.099a

B - - - d2" =b1"*t+b2"j | =0.378a*11%+0.28a*11%=0.072a
B LB A B Aa c =a*i*(1+h) | =a*5%%*(1+10%)=0.055a c" =d"*10% =0.027a*10%=0.003a
FARE RS e =a-b-c =a-0.7a-0.055a=0.245a e" =a"-b"-c" =0.901a-0.658a-0.003a=0.24a
P A #t % A f =e*25% =0.245a*25%=0.06125a f =e"*25% =0.24a*25%=0.06a
%A g =e-f =0.245a-0.06125a=0.18375a g" =e"-f' =0.24a-0.06a=0.18a
F1)98 T - - - X" =g"/g-1 =0.18a/0.184a-1=-2.1%
BLR EAE - - - y" =d"/(a*i)-1 =0.027a/(a*5%)-1=-46.6%
HAFERB: T RAEF LR TS

FoAEAT, Y EBREAR AL TIHNAT, REEH TR, Bk
SARAR LML B, £p=30%,m=60%IFI5L T, EHIEEFELFEE/E1%, 12
) i 448 FF 8L 71 T [440.5%.

£8: BOKBEAREICLBATN, TN SHBPENRERHA TRERNEEY (HAREE, =11%)

TE T T FHOHH HE
HH e PNE 14 ARAG AEN 18
IR TN a a" =al(1+j) =a/(1+11%)=0.901a
RIS ¥ b =a*(1-p) =a*(1-30%)=0.7a b" =b1"+b2" =0.378a+0.252a=0.631a
Hd: | LA bl =b*m =0.7a*60%=0.42a b1" | =b1/(1+t) =0.42a/(1+11%)=0.378a
5 RA b2 | =b*n =0.7a*40%=0.28a b2* | =b2/(1+)) =0.28a/(1+11%)=0.252a
HEAEAL - - - da" =d1"-d2" =0.099a-0.069a=0.03a
AL - - - d1" =a"* =0.901a*11%=0.099a
HIRAL - - - d2" =b1"*t+b2"j =0.378a*11%+0.252a*11%=0.069a
B AL AL B W c =a*i*(1+h) | =a*5%%*(1+10%)=0.055a c" =d"*10% =0.03a*10%=0.003a
17 &R e =a-b-c =a-0.7a-0.055a=0.245a e" =a"-b"-c" =0.901a-0.631a-0.003a=0.267a
P AFHL5E A f =e*25% =0.245a*25%=0.061a " =e"*25% =0.267a*25%=0.067a
%A g =e-f =0.245a-0.061a=0.184a g" =e"-f =0.267a-0.067a=0.2a
A8 F A& - - - X" =g"lg-1 =0.2a/0.184a-1=9.1%
R TAE - - - y" =d"/(a*i)-1 =0.03a/(a*5%)-1=-40.5%

HARAR: S RIEAE IR

AR, ZINE
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5 I RitH FTALREE | FR e

GF SECURITIES
BlAE3, EmBEREEMAH (BPm=60%, 50%, 40%, 30%, 20%) , &A%+
B R HATHBM ST, TAR I
FAEmIRAT/E, FlIEFaHL R AR89 TACEIARR], HFFEGE—NEAFHY
&AL (50.3%) , HEAHFAKTFWERALRT, F1EE A, FLA MR, FHEH T
1K, FIEIE Ao t@ VA BRAL R IRV 18 AR K.
A ERMBE LR, RAVF 4Tk

B R ATIAZRRBILYAHER Rk, FELELBERLEITOL Lk
AT, F B AT RAEEA R e

b B LR AL B RAMY & defT, %EHRKT50.3%F, TERE
LW EANFNE, FEREGAHA, FELEAFMK, F)EEMEEEARHR
Tt AR,

B24: BAFIRHEHHAN, FIEBMALTTAETHE (=211%,mEEE)

120% A

90% -

60% -

30%

50.3%
0% T T T A —
% 10% 20% 30% 40% 50% 60% 70% 80%
-30% -
-60%
-90% -
— ) A B TALE

BRI TGS R s

ATRIFBRY 24

A BNV T G L AR T T Adkde, FEAR FAR 5 mA AL, Flaf
BEHNKET, LB ELRFHRERZFITOL LHERA EUAR EHERBRAT
Bt 0 4ARLL G VR MIZAPF IL, ATAT AR SLE T AR M A, —m AR
IR 4o

(%id: RAVEMEiEAE s, AL LR AT ARIGELT, 258B11%
HFRATHRIRS, AT o8 Enedmit, FANTART LR AR LT%HLER
WA U T AR M, BRI AL R ILT R)

AR, ZINE 1A 550 %R TURY 2 53 75 BR
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GF SECURITIES

TR E | BibrE

£9: MH LR,

4 2.4 % p=30%*H],

PNCERUN: ¥ -3 AN o s yoR: S ERC R A S T S

L RAR KL (1=0% ) EHBRATE 11%HE &I (1=11%) LHRATH 17%HE ki (1=17%)
FE p=30%Ht ERERA | Rt | AR | ERRE | AR | BRsRsh | BReRl | ERsRs | Bt
[ &k A AHIE) | A REE4E) &k B4R | O REEHE) [ &k A A3EE) | U REHE)

m=20% -15.8% -19.5% 2.9% -9.6% -13.3% 9.1% -6.7% -10.4% 12.0%

£ m=30% -16.6% -19.8% -0.2% -7.3% -10.5% 9.1% -2.9% -6.1% 13.5%
b

3 m=40% -17.4% -20.2% -3.4% -4.9% 7.7% 9.1% 0.9% -1.9% 14.9%
&

kS m=50% -18.2% -20.5% -6.5% -2.6% -4.9% 9.1% 4.7% 2.4% 16.4%

m=60% -18.9% -20.8% -9.6% -0.2% -2.1% 9.1% 8.5% 6.6% 17.8%

m=20% 70.5% -25.0% -12.8% 42.7% -52.7% -40.5% 29.8% -65.7% -53.5%

#, m=30% 73.9% -9.6% 1.1% 32.3% -51.2% -40.5% 12.9% -70.6% -59.9%
%

i m=40% 77.4% 5.8% 15.0% 21.9% -49.7% -40.5% -4.0% -75.6% -66.4%
&

2 m=50% 80.9% 21.2% 28.8% 11.5% -48.2% -40.5% -20.8% -80.5% -72.9%

m=60% 84.3% 36.6% 42.7% 1.1% -46.6% -40.5% -37.7% -85.5% -79.3%

BRI T AGESR R

£10: RELERZEE —.

L 3R & lkm=60%8F, RF LA Ep AT H G AHE AR, SR TE

LHEAT AT (1=0%) E R ATE: 11%FE4&de (1=11%) LRB AT H 17%HE I (1=17%)

F# m=60%FF HAEFE | BRI | BRI | AR | BRI | AR | BARRA | BRI | AR

TR A AHE) | A REHR) TR A AFE) | O FEK) TR A(44548) | B( REH#E)

p=20% -31.2% -34.8% -13.2% 4.8% 1.3% 22.9% 21.7% 18.1% 39.7%

# | pP=30% -18.9% -20.8% -9.6% -0.2% 2.1% 9.1% 8.5% 6.6% 17.8%

E p=40% -13.8% -14.9% -8.1% -2.4% -3.5% 3.3% 2.9% 1.8% 8.6%

% p=50% -10.9% -11.6% -7.2% -3.6% -4.3% 0.1% -0.1% -0.9% 3.5%

p=60% -9.1% -9.6% -6.7% -4.3% -4.8% -1.9% 2.1% -2.5% 0.3%

p=20% 82.4% 27.8% 34.8% -12.8% -67.3% -60.4% -57.1% -100.0% -100.0%

# | p=30% 84.3% 36.6% 42.7% 1.1% -46.6% -40.5% -37.7% -85.5% -79.3%

fﬁ p=40% 86.3% 45.4% 50.6% 15.0% -26.0% -20.7% -18.3% -59.2% -54.0%

$ p=50% 88.3% 54.2% 58.6% 28.8% -5.3% -0.9% 1.1% -33.0% -28.6%

p=60% 90.3% 63.0% 66.5% 42.7% 15.4% 18.9% 20.5% -6.7% -3.3%

HAFERR: T RAEF LR TS

Hik: BT BOLE QIARAE AAC T HAM, B RE BGANER, KEIER-100%4 52

A1 MELEREE =,

FIAEME, B ROFEHKN,

AR MABPT*T R pla (BP B4 5 6916 F48)

L AR GEIEA (1=0%) EIBATE: 11%HE 4= (1=11%) HIBRATH: 17%HE kI (1=17%)
LA RIETFE SRR | R | AR | #HER | AR | BARRSN | BRARRE | BARRI | R
R4 A AR | a( FER) TR A AR | ( FEE) TR B4R | B(REHR)
m=20% FfB FfE 37.9% R SR 50.3% SR R 54.7%
?%’ m=30% FfB FfB 29.5% R B 50.3% 19.3% P 56.5%
%: m=40% FfB FfE 17.5% 9.9% 23.5% 50.3% 32.6% T 58.2%
m=50% P P P 20.6% 36.8% 50.3% 42.0% 10.1% 59.8%
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m=60% TR TR TN 29.2% 46.2% 50.3% 49.3% 22.5% 61.3%
m=20% R 44.2% 37.9% TR 58.1% 50.3% TR 54.5% 54.7%
# m=30% R 36.2% 29.5% R 1% 59.3% 50.3% 19.3% 54.0% 56.5%
?i m=40% R 25.6% 17.5% 9.9% 60.4% 50.3% 32.6% 53.6% 58.2%
4% m=50% R 10.7% TR 20.6% 61.5% 50.3% 42.0% 53.0% 59.8%
m=60% R R R 1% 29.2% 62.6% 50.3% 49.3% 52.5% 61.3%

BB R TR IR P s

FEHEANM AR P, TR EIET o2 e b Rmi kB i £ TL
W AR T I An, BT RATEG W FRATT VAL I
(1) R IIRARTHRS, NEAELAETE, FLELHEMK. £
WAL LKA AL, FIATHREEER., (XFFELT, RETF=
WRIRT AL H F LA b LAk, F)E TR ER M)

(2) R ARATURRAKI, FETRIOHEEERK, sHELZ2E LS5
B raAA F), FloTEARAK. LR A L ALK 64 5O F) 3 B
BEAK (ZMHFALT, RET—LRTHESLHTLRARE K S,
BB G2 E LG R MAF])

(&id: EERBRRTHRIOFE A 11% B 2 RAI 60 s 5 R

BT, L3RR ERSHEZEH R, RIFHFLASS, LHRAR LA

X, xtAAF)ENE B EAK)

Bl BEIE T AR LG et B — AR R FIL AT AR THENR

FONOLF = 7 AT AR LR AT AL R SRR ), RATE AT ST A L I

(3) 2R LHZATHAAERAKE, NELHERLEICLEAT,
3t B4 22 78 b G AA F,

(4) R LHEARHAAIFEENREZR, WELf T = b, AATE
BARE, AR ELGEHA.

THIE HL2E LG AYaRE

W RAEEF T LARAR

ERMEEMCEIE T oegst a2 s 3ht
MRZ Bt Y, BHAEE LT

FARAA B LA B PR S, mES
ﬁ’y”@‘%.

LERE AR ERE RGBT

AP T AR, HEME AL IAT L HRAL ) - de — R IGEAL— AR
BAPTE 1649 PI AL, S0 REERATIGEALE A AT, T RIGEALRE o R 5 509 AR

AR, ZINE EERARNES WALy
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TR | it =

WM IEAEAE TIEMRA T 45, R @is 25080, RREsteE, &
Ho = 4k B8 T BAT AL X Z O WA A5EE TG — KB E.

2.1 X BARTE T vARA=

a4 AR B B, RAT RS BAFRNZ A A BT 18] £, S G E 4k #
Admdt, WEH. IATEZRARB|BATMANA EARK GG T8 £, XA LT PG,
BAF 6 A F BB 78 P38 e HLE TRAEIGAB AL, AN PT 2 RL 84 Ar AR A B4 b 5 4E 3%
{EAL—FLIPEA, B bt B 693X 30 1 $RA R T fE A H it AALARA=, LR A T
R G 2B e e — AN B &

B3 4 b i 3 B T RIR ) 556

AR FHAZE RETEOEE, Aok E R 5 R, A8 8
ABALTT Ak e 6 B BAEB-0E 6970 B W RIRAT 8] B2 A A0 54, T ARG 2245
A

1.8 SR )

xR FHATHEAS FRATRE, O THESE, Tildkdetg AR & iz A,
52 BEATAR, TTHARALR, amAlE, SR, RS REZRS T REBY
EUN

WS, EHEST, AR FREREL, BRES g Sira—&4E, 1447
W) B R B4 A AT LT% 6 35 (A AL AALIKI 9 Bl i, R F 404k 11%49 38 1A HLAY
A, R—NAFIGBEARE,

2RBVMEE S, BARREATHR$IERS

R g FaZ s PR, BRSAFBMEES, TURBELEEZRE
LA AL AR R, BRI AR P, 248 AR ALK
Be hAREE, TEEAT T EAMA ], BR, FTFRMEAKRGG L, £ EFER
BRI RGHIUT, ToABiLse g = ik, AATFEERRLE AR ER
BT AT H %
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3.k 5o 3F

W B S ARG E RS, FEOFEAT AR, T
W5, & FAE], FRFAE) B E R A BAEFL I IUAL AR, 3B 3% 89 4RI
RAEHL, S TFRAFUH ARSIV 69 B Xk 5, HF 2 —MRIFGBEH T 0%,

Bl 4o 3] AR BT RA Gri = b - SR i b 5, AP R R LS55,
HABRIFE A E R R ST, BAE) T iR, 28 TiedemR
DA BEARI IR AT AN, R R L 54 R R 11%6938EALE, Riak
BHRA . RN E) oW, FEAZE NSNS TG, LB mmbt, i
T Z % D HARIBAIY G AEILE, T FERAL 7

B25: b HHIHAUFRGRE

Bty
11%FisR

A

3%IEIER

HRRR: ARSI

AMmBER, RIAREREALE

AiR AR E I, LA BB TS E, SIRHEAA L 5 IIFA
AKFe 0B E R Z., NEIRA, IAEE R EEMN AL F A 48 H T
AN ER L Z, Ak b F AR T, TAERIRTIRZBA LA IEEAH
B

LR AR FEIS, RATHEAT A B, RERPGEMREALE

R XK, ZIMNE RS L RIERTA R 5TER
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GF SECURITIES 1TMILR

SRR AT AR N R

RAatk:  BESIE, HEKFRFEME, CEEHFHR A, 2013 FHAT KIEALEAR TS,
B4 AR, ERERFIFME, ZF 5 THIREE, 2013 i) RAEA LRI S,
L BRRBNE, B EKFZFFME, MR AREE, 2013 FHAT KIEAR BT TS,

g

@

S KR H AT 3% KR B

FEAN: KRR I2AAN, BHEIET K& 10%0L k.
BA: SRR 12AAN, AR KA TSR EA-T-10% ~ +10%.
2 AR I2AAN, BEMNEILE T R 10%0L k.,

" AR S— 8] B TR BB

FEN: BHARLRAAN, BNAIETRE 15%0 E,

B AR L2AAAR, RHEIET KE 5%-15%.
A AR 1L2ANA RN, B4R K6 E3hhaE AT -5% ~ +5%.
il FHARL2AARN, RINAILIE T RE 5% L.

BR % HAN
S BRI T v LT
Ho ik T T RTALEE 183 5 Y| TARE R AWK 4018 T T EIRR A 25 EETHAFRZIMHK 99T
KAL) 4 5 # TEBAKE 15 A & A= KA 18 & EE KA 18 #%
03-04
Wl B S A 510075 518026 100045 200120
B IR AR gfyf@gf.com.cn
MR G-# R 020-87555888-8612
PN

JTEARF SR TR 8] LG R AT E0) L 5504, . RIRE R K EL T KAEREEEF, AT LA .

ARG T AT 69 IR BN &4 B R AT R AR AR N B IA A T 3, A2 KRR T Lo b S B OB AR TIRE, JRE A A
A, I b 6915 & ST AILE M RIT I EA T 20 B RIAM. | KR A T B R AT 49 1 25 5| 500 3R R RAAEAT
15, BRARRAEMA P AME . B P A RIRE BRI AR 2 ) B SAARYE AR HOE R

JTEAEATT K 8 B ARIRE PTEHAZ &R — BB R 4580990, ARRE RBAT AR 6 RRINLE . RS 7 ik, FARRET A
IEA R BAMG 23, REFTRTA BB TA R T A B AR S B e R, TR ER AR TiEE,

RIRE G EL AL T FAEANFRE P AR CELAL, KRBT LIEAF LB BIFT, ETHMIAATFUERTH XG0, 245, T
B HEEAIR, T kit e — R RE REGEETER A AR, B FIE. HEMT R H R,

RA R, ZINME EEDARNES Ay
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