A
-

&

R B A PUT B R AT T R

AT H AT AT

i



R B A PUT B R AT T R

2= OO 3
s T BB TR G IR AIE B oottt 3
(7) s BB IEAR R oot 3
(ﬂ R AR T BB vt 4
= |%mﬁﬁ .......................................................................................................................... 5
() 2 B il RPN 5
(=) flﬂmﬁﬁ ............................................................................................................... 8
(=), B#&E 3%%% ....................................................................................................... 9
QL DI ez = OO 10
=. Iﬁﬁﬂ:’i@%ﬁg{%lﬁ ............................................................................................................. 12
(=) v BEFRAR B AT ZE oottt 12
(Z) v B AR IEAR R ettt 13
(Z) . BT G R B AEAITAD oottt 13
W, H4% mﬁﬁ ........................................................................................................................ 14
() A BT B A M oottt 14
G A -0 1 OO 16
(G R S L . OO 18
B B = OO 21
G IR == R /OO 21
G B = OO 22
P FTETT R B A AU AT ettt 25
() FETETT R 7 ettt 25
G B 11 2=~ OO 26
(Z) o B BT T Hieeeeeeeeeeeeee et ettt 28
B TFUE B GARIE oottt ettt sttt sttt en st s ansans 29
() v FEBARIEAR B oottt 29
(Z)  AFHEAE L TR AR oottt 30
(Z) e B A BT oottt 32
(m) . ﬁgﬂ_ffh\ﬁiﬁﬂ ............................................................................................................. 33
Ny TR AR GIETE T B ettt 34
G Il = =52 R o OO 34
(Z) e IR R R HE S TETE T oot 34
T = 2 = OO 35
() o B T B 7 R oottt et e ettt et et ettt at et et e e et te e e te et et ane et ane 35
(Z) 0 BT G AL TR oottt 36
G B - == - OO 38
(TO) o R F B TR TREE oottt sttt a ettt a s n et s st aesnaeeas 39
o R T G AL TE T ettt 41
G I 5 & CcUE i == PO 41
B 2 - =k - OO 42
T B A G AT oot 44
() 0 R EFEE TR oottt 44



R B A PUT B R AT T R

(Z) v AT G oot 45
T L TUE B E TR oottt 47
() 0 BT oottt 47
() 0 VI oottt ettt ettt 47
T ) e 2 = -2 OO 48
(TD) o A TT BT B oottt 49
(FL) v LTIV ettt ettt sttt 51
(F3) « TIE S IR oottt 52
() v BT B TR oottt 53
T AR TBE TR G T ettt 54
() o AT TBFLR oottt 54
(Z) v ATBEBTIEE GIE N oot 56
F T DA AT G TR oottt 59
() B TR G R F oottt 59
(Z) 0 B FEHLTE B oottt sttt 60
G TR = OO 61
() o B B G AT oottt ettt ettt ene s e 62
+£\FkWH5%ﬁ&@ ......................................................................................................... 63
G I a2 7/ il 1R = OO 63
(Z) ) PPN BB T B R oottt 64
Ny TR G BB TR oot 65
(=) v RHEILRIE I E oottt 65
Cﬂ\&%%méﬁﬁﬁﬁ ................................................................................................. 65
(Z) 0 BETHETR B TE LT EE oottt ettt sttt eae s st enn s e 66
T, FEEANEREK ﬁﬁ ......................................................................................................... 67
() o FEETE T ZE T oottt 67
G B - = 1 L= | - OO 68



R B A PUT B R AT T R

F

AIEH BT E G AKX G EHE— N T EOTE, DR
FRSR A A R B AT A7 RBER T BUEH S B AR, B E ., XA R
B, FFRMET XEOF IR E L, FER, A7 RNEF IR
Z R, A B

il

—. MEFEEERAEH

(). MEEEKRRER

(—) M FHnt

MEZATREMFEENE, AP RBET XM FRENEQ
RiR . SIANERIMFERREFEEMRSR, LI EHE
W HEBEAE, NIRRT TRERE, £5 TEXE. AR, Zx
e & F e, RN S RENEEF, BN FEEXTRF
S i

(Z) waEmEEE

MEWEILTENTAEERR, BNET2E T MIHEBNY 5
WA e BRI BEFEFXWFEMFE, MBS ESR
WHALK FREE ] Fe s o, BREE N, B, R BEHATR
EAH, KBS AR ESTA X, RERELET RS, #



R B A PUT B R AT T R

"M B e B E EIRAT,



R B A PUT B R AT T R

(Z) MW B0

A 7 T 3o W g5 R B 8 1, RE L I LT B K R T A Y
BRI R MMM SRR, 2™ % 89 5425 50 % it AL
F, BRRBENMFIREMT LT BN, B K@M ST
BE, wHeTEMEALER, ARANEFRERL T, ARHME
1k,

() f5E#x & Nk EE

TEHEEN K &N eEHE B Z T 7 EWE TR,
ERENIEN T 2R, EAFREENTe N, B, mEE
SR IE, KT esEl, UL ERNESRA, EEHXT
Fp K B A S0 A AR, TUE KR F R B B & B A e, #AR 3T
&R AR,

(D). RAEH #H

HaaA: RNBLEGHEFRLIEFNaERR, HAX
W E, BREMBRAAR, B, BB EFEE, KD
ERSHEE, fEiefiEE,

EFEREET RNFERELEFRE, FINGHIEFTEAR
MEHNEE, TEEFUE, BRATEAR., BT i T A6
I, MR AEFH A S E R EEsRE.

AL FEA 5 HT



R B A PUT B R AT T R

BANVEL TENRARER G, AT R AT 4 o
o B ABKIE, KA KA BA T E RS, R KA
T EE A

REREE: KRNI TERBREMNARE, XATEREETK
A, BORFERSE., BT HWRHEF T, FHREENTaNS, &
1 £ 7= An 2 8 B B IR K AR

A FRMA: BATE LA By H R B MR A A A R,
WRANN B REF. RETIFRMLF 2R, REREAN KR
LA, BRSO BN

BAQH:  ROBHEA QT LHZN, BILIINFEA
FLZ, REFmREMEHE WACNH A BT KA R
A, BfEET i mE.

AMFeg. KNAXAREOXEHSE, SHEFHERRESR
FENNNEA A K. B, FRE THOGANRE, BERXE
— Bk R B B AR
REAR AT L BATR LT R AT ENF, T H & T
THEEAMTE, BLN AR LEEE, REAEMEAEE R

dx o



R B A PUT B R AT T R

—. BHFEEANT

(=) & FARERFEARRSN

1 TUH & RAT



R B A PUT B R AT T R

W31 H A Bk EHIGE RAR A XX 770, BAAER KM
BV AAAN XX T8, WERWFZ 3% A XX 776, Bk, TUEH
RANI R F AT A XX T T

BE AR BEWIZERREEANFRARXX T T, BEM
&M XX 77 70, BRIRVEAE XX G, P RBE XX 7. B, I
BBy Fi2E RAMSIT A XX 7 To

Nt oA FRERFPERTOTEFEAAN X T T, HEK
Mo R TE G XX 76, BRI XX 7 T,

2. TRHANC AL 247

Bk BRELENRNTE N> &SRS FEHE RN

A XX T
BlEWE: BERGRENMERTOH, BIREEZLFH
24 XX A T

HafAE N BEUEMN, EREEKIMERET N XX

J1 TG
3. MAMRHEK:

BRTE B9 & R A (A7% R sk A LT B R B3 8 kR
AIRITAL 2 KA K XK T TCo

s (B s An b5 4o Bl Bl s fr At 2 SR E A A
K XX 77 TG

Ft, FHBERAMELA XX AT CEEAD XX A 7T
(R A,



R B A PUT B R AT T R

4. B EUH AT -



R B A PUT B R AT T R

BA%THE B BATH LK H XX 76, HFEERAN XX AT,
M EERHA X T T. BEEBERFZRZERAREFERL, R
B A ERE S (B / (FHEEkRKE FE5ERA) =
XX 4,

5. #IE (NPV) Ay sl & (IRR) 247:

#IME (NPV) BIFETEEREEERATNENZH. BR
FETHEXF, FFHEFRE N (FEERE FITE R,
IHEBE A X%, MNPV HHK: NPV = ¥ [ (F&RmE) / (A
+ THE) “HFR] AW F A

AU s R (IRR) £FEF NPV A FWF AL, X2 HEA
R —NEEET. BN HFREHF T HHTHEE IRR #,

6. Ko fr R EUE 5 AT

RFe p AT @3E % BT F M. AR RN T AT % H
F X E G5 3 A R

REBE TG RRE *E B (HEERN. B R,
BEJR 48D kW NPV A0 IRR B9 AL, M X 2 2 X I H 4 f
WA W R

7. KEBEETHEREE K.

T EEMEF RS, MENKANGE, rRARETZ.
AT E 4 AT LR, BEUEN, EXSVHKHLE
mAEE,



R B A PUT B R AT T R

AR REETE XN EML NIRRT, wE DR
AR, AERIA LA RIAMKEF AR, TERTETEEAIAAL
MHEMEL, AMSIHHLEFTERMKHATREEEREE,

(Z2) . TR

T E R
REMANXIE BELIFIAFHIATEREARMEZRE,
Bl B LR R KB RERE AT, TREABRS Ry REF
EFFRE, X REEAE TP A F LT T RUBA, URFT
FEA
Wesh, BEHBEIHAR T RRFIFNT IS 5%, FAl2REA
Bevalm A, mAESE, ATmE 7T ABNESEET.
AR R
LB AT T B 46 2 B 3T 3O, 207 RESR R B9 £ 77 & A
BEENNHER RS, TMUER T REMNARE, LRDT £/
1P R HE R . 1% B S BT RE K AT A WV ET AT VE, Tl b
TR AT K
BH LT e 5 AF A ZALE &1, RETHM A, wEIFRR
BRMA, RRAFETLZ, MW EFRWREETERS, AHE
B BT LB B €T
T 37 7 B B RV



R B A PUT B R AT T R

A LR MR I E R e ) 37 BLIR P e, b KR F] B
Frema sk, TRASBMAEHRE N FE T RNHE R IMHFRYEK
] REIE A AT b 52 ) E IR R B T WA T
TH BT R, R R AR MEMR S, KA
RERBATCHEH, TRRLTIFHREFNEIEX, FHEAT
J e HE B
T A e A i AL
LB AR AT E A 98> IR R0 T BN T, 0 SE R R
FEAR D> Z BB HE R, B R R AT Wik oL E B IR RAT R
FEETE AR, AERAERAFERREATE, TESRE
R RAT A W A0 R R AL o 2 5 T IR B9 SRR AT VE A i AL
BB g a1 P45
U PR BT B Ao 87 JR R A 3 A By 3KCRT RE R O B B B
KRR, Poan R R IR B A PR ik BT AT AL R AR
TUE ] e it 5 H A B A0 B AL B A1, tam R BT R H
RABKFHARR, RELRBANEGENLE M E1E IR
T AR AR HT, B R RITHE LA,

Z). REBEFE WL

10



R B A PUT B R AT T R

RELE AN E £ RBEG LR AAEL AN FEH. &%,
TEMERMZE R EECERER L&, XL ETE E .
BE. FPUREAFTR. TR HTRMESH AL R, LaEH
% o) 1T R B AT KA R B2 BEE R TR 3 e
o TR A, KA EREANACTFH a7 Bt B F 8= 7

BMELRFENERFTLY R, LEEEHMNEEE, Yt iR
FATI o Bl 2T RAT R A KRS B R IE A, /N Fe gk
FRAGRREHFNE LIS, AMEFLSHEFEHNE L. o,
TEALT R REXBANEMTERIRESIFR, BFER, HE
Ttk RGE, RERHAARRETIHEE S, WHEERALK,

Al L 3 T B 2 AL X R & B 5T R 20 AR I 7R R FE R 4B
BEL, flin, BEREHRURANS LHBR, A TREHFAE
TENERFBIFRE, FIM, TH T L2 ERH T L ay+ X
B, #HE. TESSCHES, ATTRELHERNEEREMBEAL.

RE LB U E X T AR Ry Gk & . sk Al 2 By gl aE
4 Ml B Ak K DLRAH XRR AL B 37 T AR B AR TR e R o 3T
R LT HNEGED, TEA L RA N XBE G KAtk 235
HWEZ &,

(). EREFR LT

AE L BRI B AR A — A B QUi ey 54, B E R
ZFHRKMENEZFEE LT ELE D X — T EHBL BT A

11



LR BUR B T 47 R R 7
ED, EAEEAEXRE GDP AR BKL . A ZEEDCIFTRATE
WEATVIENZEFE, HERFNERNE T EEEEK, X
TREFTERAELRTI LWES 7, WHBTREE N~ LK
AAKFA A PR

12



R B A PUT B R AT T R

BUH R B s AL 2 F TR KK D 5w R AR UE 3R K

FhEERE, IR LIle, LEEATREIER, TRERT &
W&, wARFT T TR ERB R KT BRI A K
HENTRE R TWIGX 7, #t—F R E W E % T 8E 7.
RE LB M PUT E g AT L a3 R & B 7 i R EE
ZAER . Blan, wRIE W RFERREERE WA, XHRHE
F A X BGUR BB 2 7E B A P TR XA BRI A e WoR B A
T X #E, B EMAT VNI ASL SR RET, N mRENSZ
FARRNARARE

MO ZETRE A 2R N EEZ T fELENHRTE R
REEER T LR EA TS AN RERS, e D E R ImE RS
HEH, REHZFH. o, THERATRRT EZ N ERE R F
KE, REABAR KRBT I F RFWIOR, Ko EEER
%, fR I E A E PR AL

BR A e B IR B s g L R R T B A RV E BRI,
T E 7 5 Ok 47 A0 B] HF S )R 77 T B 52 B FT RE (R E RO I B AR R K
A BB R A RAT . EAH B TR E XA FERFAF, L7
RE WU 2t A MV R BUE A 3 (R A0 Al F S py iz g R X . B A, JUH L]
REE S0 BUM &3 F )| 7 BBy BT, DLSTRET AT oy R R A A
i, ENTRABRWERAT AT MQUFEAIEZEREER.

12



R B A PUT B R AT T R

PLEAECONA SO B T 8RE 2, AR —F AR
B TP R, BV -
https://d. book118. com/845022140101012112

13


https://d.book118.com/845022140101012112

