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FEBVRIRE D), SRR PR T RO T 4 S IR i AN (R A — e
Ko R IE VPG FAT RIS B IR A M — AR B PN Z T & X D X TR RBAL,
— Ak F D B S B 32 EERIAT AL B> A I PE” (Discount for Lack of
Liquidity 5{# DLOL), BEZBAAEEA A BLEKI6e )77 A7 /a8 b, titie ik
R AT 411 5 AR AT ANl > AN P4 N e 4 A B4 10 e 0 7
T 5 AT VRS IR LE LA £ R B — ANZAE: 2) T BBR, — %
WAy LD 3 B S B A2 R IR AL <tk /> 28 5y T3> (Discount for Lack of
Marketability 3¢# DLOMD, RBE, HTXEEBEA —DNRERH AL LT
WL, A B ARCRT LI (A8 5, 3 X S IBERAS T P SRR 3 45y T 52 341
2y, Ae SRR BB S — FERA RGBS HUH, XSS
(KI5 oy I 5 1B T B A8 2 IR I S A LA AT — AN S I E I A
JBEASL e 22 LA IR 2 A Ty 117 Sy W 5 22 1R SEBR /e A AR 22 5 1), AHE, BT X P
SE 2 T Al 7 1 0 2 e 10 HANMELAFAE — DT, DRI 3 SO AH LR
I .
2. BUORBIMMEITINE BRI K@

PNV S e = 7 2 e T DR e e - SN/ N N R h E ol

1) BRI G AR 5Tk 1% (“Restricted Stock Studies™)

AT AR K SR B A AR e ik IR BRI AL S i 5 /) — 4
AL AT BRI R JBE SR IR AE D M 2 1) 1R 22 5K s Al St D s P 4 411 7 56 1
M B AT, AR R 2 B BRI PR B SR, e i S0 AT — s 1) PR,



1SR AN BERE NUE SRS S T A8 by, B TR B2 R At HEA Re i 1458 5 o
(FX LR SR AT A8 B

2) 1PO HiZ G iri& i otiste (“Pre-IPO Studies™).

SRR R A T PO TR S ks 5 5 28 bl J5 i as o
AR LSRRI TR A AT HI 2 o AR 56 EESR T A A CRE , A RITEIEST TPO
I 7 2 i) S [EIE M4 (SEC) 5 A | AT 2 4R R AL R T IRAUAS S 15 0L, [AI TPO
RS — M AR 28 ] PO T 2 4 A R AR MRS B (ks 55 TPO Ji LT s 1
AL Sy R 1 28 SR s st Al S D IR T 4T % 1

MER Y F 35 5 [ DA SR (03X P RR BT 2 D S B3 1 (R A% R A7 AR BB
o L AP JBE S AT S A R AT 5 P e S Bl 7 11 23 S o — A BRI Bl i I S
SEARVLAN MBS Z ) R A% 22 57, I8 % B B AN BRIR B IR I 52 5 58 42 T LA 3))
(R 10 S 2 TR PR A B 22 57 o T3 BEHEATVPAS K Aol , — SRR A S8 A AN RE T B 11,
PG RIS T HR AN RE 58 AR — AN N SE AN BE I8N B 5842 v LA 3l I 5
IMEZ IRHTHI%; PO AUBFTUZ IR 2 "l EAT IPO FTPIARE IS 2 ks 5
IPO Ji AL L1485y (RN b 22 8] 1) 2 >R s PRI TR A SR BT R IR , F S5 Bl
EAZ L FEBIN, Wi TPO HIIAS % R AAE TPO Z W K IR], WG mTREHH T
MG TFIREE LA S AN B B DU AR, I 5 B0 A28 S A I
BCE SIAENEA G420, AR WAN A S i R mTHe s 5 — A5t 2
PO HiItH A 1R 2 BANAE 5y £ Bl A DI BRI % 7 THI ) 22 HE, IRANAE 5 LU
14 IPO [MTIUBN, AL RIAH ICAS 5 I AN S B 58 4 A e S 3 Al AL T 2
{H, TN EIREBAS 2%, NI SRR S = R m . REfAE b
00, A BRI AE A0 ks Al PO TITAS Sy AN ks AT5 R vT LAAS B IRk D it 2y 1 7
FPADEEE I, T X e g i b2 BAT — e AR R .

3. RREIERESLS MBI

KRR & 1969 4, FEUEW S (SEC) BEAT HIHL A 5 % 0T 5%
(Institutional Investor Study). Z J&, Milton Gelman A1 Robert R. Trout 153 J 5%
FH BRI JBE 22 5 1) SE B 3647 T WFSY » Milton Gelman BFFT#S & T 1970 455 ph 3k
G 89 AN BRI AL &) 249, Milton Gelman i Ji5 £ Hi 4518 23X 89 4>
S50 1) i /D> S B AT AR RS- S (AT AL B S 33.0%.

Robert Trout 57 T 6 MNSFMHEEEAE 1968 42 1972 4= 1) W S 1 B il i A2



Sifir k%, Robert Trout FJHIX SEHE IS T — AN S5 BRLR E 23 25 HOO 9T 1347
FEFCMAIA AR R, #5Ji7 Robert Trout Al FH L 3 A5 501 A 43 B1 )5 v 43 T4 (f s Air
{E0 33.5%.

1973 4F: Robert E. Moroney 7 Robert Trout Wf 57 J7 i )3t Edk— 257 1
T F ) 146 BRIV B SERAE S ks, T4 18 2 S D im sl dn 4 1)
SFRME N 35.6, AN 33%.

1976 4, J. Michael Maher KA1 T 53 —FiWE5T, WA T S HUS BB
5% (Institutional Investor Study) Al Robert E. Moroney #5725 {LLK) /7%, Michael
Maher HIF5T T A7 BRI B SR AT B IBE SR I A A% 22 53, FCRIETU I AR Ay il 2D i )
PR FIE KLY A 35.4%.

PRUER 9T &ML R (Standard Research Consultants) fiff5T M 1978 4E 10 H 3
1982 4F 6 JIMBRIIIRAE St , 192 E i shdr s sh A5 R 45%.
Willamette Management Associates #7577 1981 41 J1 1 H#] 1984 425 J] 31 H
Z IR RAEIBR G AS Sy, EFIUE T 33 DNIRGIRAS 2y S, XL 2] 2R
FEAE 1983 4. ST SE I B BT IR N 31.2%.

William L. Silber fiff5% T 1981 421 1988 4= {11 ¥) 69 191 FL#% & A5 A WA 72
HF T A A, ERET SR B R BT IR E Dl 33.75%.

Lance Hall and Timothy Polacek #/f5%¥ T 1979 £ 1992 4E I IH] ) 100 AR HIBEAZ
GyEHI, AL B R STIRE T EIE R 23.0%.

Management Planning, Inc. S8R T A\ 1980 4F 31| 1996 41 1) B il 5 J1 552 1)
A8 5 ), BRI/ A R A BRI TN, R s R BT R
BIEA 27.7%

Bruce Johnson W57 1991 £ 1995 B, 15 Hi 4k 18 4 sk i sh 3 rn -1
BIEN 20.0%. ERBFFTHI S50 6k DB T HIR LB EE ) 20%-45% . %050
Z T R SANRH A LEAFAE—ANAN ] i, A B A 1107 IR 7 350 A SR 11 2 4 B
HET,

Kathryn Aschwald #F5% 7 BR$II K —4F 1) BB B AS S IEAF BN 1997 4
-1998 AL 5y G bil, WS4 BRSSP RME R A 13%, HAE R
9%

M S S T AT LUK EI, RS Sl T 2 1 I B 5 55 B sk 30 )



AT AR, SEAF AR .

BN iy w2l O R SE AL

FF5 | BHR AR BHER PrnFEFIE (%)
1 SEC Overall Average 1966-1969 25.8

2 SEC Non-reporting OTC Companies 1966-1969 32.6

3 Gelman 1968-1970 33

4 Trout 1968-1972 335

5 Moroney 35.6

6 Maher 1969-1973 354

7 Standard Research Consultants 1978-1982 45

8 Willamette Management Associates 1981-1984 31.2

9 Silber Study 1981-1988 33.8

10 FMV Study 1979-1992.4 23

11 FMYV Restricted Stock Study 1980-2001 22.1
12 Management Planning, Inc. 1980-1995 27.7
13 Bruce Johnson 1991-1995 20
14 Columbia Financial Advisors 1996-1997.2 21
15 Columbia Financial Advisors 1997.5-1998 13

M EIRFFESE T ) LU R B2l 90 AFAR AT BRI A 2 47 1 BRI AL
SA R IF S R ST R R LIE 30% 2647, A 90 4EACG (B i 9T (10 45 16
WITE 20% 747, 3N 78 5 2 B2 T BRI (T BRI R 2 AR 0h 1 AR MR AL
4. TPO I G EHAANHA

TR FE Al — A W E TPO JYHEAT AN AE 2 A 5 1L AE TPO J5
J SRAAE Dy ks 2 TB) 22 S S Al BB DS B AT 4. TPO HFRIFFT 2 H w3
A BT 2 W AAE By AN A SR e s it 77 =K

FEIX T T2 [E PPN S — R AT« S IX 7 T 5T 58 7 /2 John D. Emory,
Sr.5E M FR 2 A Robert W. Baird & Company [Kif5T. Emory Je4E52brib 4T T
— RIVTIRZ A (@ PO RATHH S AN ) (The Value of
Marketability as Illustrated in Initial Public Offerings of Common Stock). X45HF57
ST T AT PO J5 A Fl W A2 B I I S ks 5 HAE TPO ZHiTANv) B Tias 5 1)
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JEZEAN RS 2 B [ 55 2R  IX BRI ST AL T 1980 4E 31 2000 “EHB I 4,000 4> TPO i H
PLK 543 T /L 4 E T TPO WAL 2y =B IR B, TFoT 45 S22 W A 1980 H=21] 2000
SEHRD IR BT H R I AR T E 5 A 47%F 46% .. BFFT 48 B -

WS H s | TPO TUHE | R & FMFER |3 0 R | 1 &
H 3 & HRGIEE FIE | PAE
1997-2000 | 1,847 266 50% 52%
1995-1997 | 732 84 43% 41%
1994-1995 | 318 45 45% 47%
1991-1993 | 443 49 45% 43%
1990-1992 | 266 30 34% 33%
1989-1990 | 157 17 46% 40%
1987-1989 | 98 21 43% 43%
1985-1986 | 130 19 43% 43%
1980-1981 | 97 12 59% 68%
1980-2000 | 4,088 543 46% 47%

75— MIEST, Valuation Advisor WFFTICHE 44 T K2 3,200 > TPO HIAZ 5
M, IFEE—A TPO FUBFFLE DI ShHTHI AR M A A, X SR A 5 %A
L BIPT I ER IE H AT LLE i k9 3iE bvmarketdata.com 1 valuationpros.com 75 £k 822
XA B 222 A F) PO R 2 AF B i RSE L
B SIS (A G A o 1999 413 2008 41 (A8 il iR W F -

IPO FIAZ 5 B [A] 1-90 X | 91-180 X | 181270 K | 271-365 K | 1-2 4E
1999 FrinZffifE | 30.8% | 53.9% 75.0% 76.9% 82.0%
2000 HrHIRAFLAE | 28.7% | 45.1% 61.5% 68.9% 76.6%
2001 FrénZh i | 14.7% | 33.2% 33.4% 52.1% 51.6%
2002 FrinFEPAAE | 6.2% 17.3% 21.9% 39.5% 55.0%
2003 FrinZEh i | 28.8% | 22.3% 38.4% 39.7% 61.4%
2004 FrinFEphAafE | 16.7% | 22.7% 40.0% 56.3% 57.9%
2005 HrHIRAFLAE | 148% | 26.1% 41.7% 46.1% 45.5%
2006 FrénZFEfAifE | 20.7% | 20.8% 40.2% 46.9% 57.2%
2007 FrinRPLAE | 11.1% | 29.4% 36.3% 47.5% 53.1%




2008 HrHIRPLAE | 20.3% 19.2% 45.8% 40.4% 49.3%

HAT, 26059765500 A ATE TPO RTHIFIT /DI sh i #1126 5 BRI R A
S SCAREE, 0T AR BT AT, R DAL T S n] SE RS G T AR N E .
& TPO IR A W JBEAAE Zy 5 52 Ay v ¥ AR b i 2 ) (R JBAUAE W 0 5
U, Kbtz PO BT S Hh KBRS T A% 50 O 3G & SE bR vPA i R B
AL A — R, TPO HITAH 54 2 K412 i T~ BRI A 5 1R 47
A

H2, IPO HIHF 7R W 18 2 7 56 B 55 vE Be 0 7™ g L VE, 753k Bt o 2
McCord v. Commissioner ZEBH, JEBEAREVEIZIFITLS H T 3o v AR AE A HE DL A 11
Be st . ik McCord v. Commissioner 2471 4% 56 [FV: B iR, b2 5]
LT VAL S0 R AT AR O
5. RAERIATA M 7 R E B ST SDWsh A A 4

71 ik ge 7 e s D s P H ARl b, AR A Bl R S B 1 K
J&, Sk DGR TR AL TR RIS . TR A T AL
ZACRIN R N AERAT M ERBUR DL, oo, SRm ARG Al
Ad LT — N ETIE R A S TR (Hedging Instruments ), XA~ T HAR 4
A DL SRHIRE 5 7= £ e /D I 2 1 BT R BB AE 5 7 AR B T A 2

IR J LA, — e AL B HEmE A F B M B8 4 D A S i Sl ¥ s
%o 1993 4, David B.H. Chaffe, IIT #3CR FXAZ 5 T BoAE R D im 411 1)
545 2. David B.H. Chaffe 48 HHAMAT BRI IS 1R B 2w LA A FEARe A7 1 R o
S T AT E e, T BRI SEAN T LSRN sl A A — i BRI 4G
WEA R LA Edidisly, 7EixA~ BRI A A e B TR i sl = AR 2k,
ST DU S S A4 i I A STt R PR B S IR R AL (Put Option),
A DA 0 oo i o T 52 R T i A TR A (4 2 AU

David B.H. Chaffe | IR E 1555 (Black-Scholes Model) ittt —AME
60%-90%Z [ [¥1% 2 2%, BRI A 2 45 (k> i 3312, Hii4f David B.H. Chaffe
IS, XANTHIR N AZAT 28%-41% 2 0] RGN, 4 4E0F, AT
HIRLE 32%- 49%2 [

2, David B.H. Chaffe BFFEIK 4518 2 B/ DU sh T35 KA7E 28% -49%2
IF], 5207 SEC HLA#Z W97, Robert E. Moroney 57 LA % John D. Emory %%
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KRG T VERIE I S5 v AR 5 AHIT .

1995 4F, Francis Longstaff & 1 — K IIBGE N AL LG D ) 40
H K18 3 - Longstaff K FH K15 A8 by Sl 2 A1 H — A a1 8 20UE kAL (Look-back
Put). FT il 1 R R RO A2 Fo VF RO S G B AE D3O 18] A LSS ARAN
% St B SRl 5 77 o R IXAN J59%%, Longstaff 155 Hy AT —4E 31 FLAE (K BRI 301,
PN AIL 10%-30% 1Bk DI ST R JEH b 8.2%-65.8%, #4113 [ K/ 5 T E
MRS R IEIRS SRS

Finnerty XK € Longstaff MHF5T, Al HIMIEEAHE BRIIAL, T2k H]
FAE ) 7 ZCHICR) 101 A BRI (1B R AT, ABHIE T 45 18 2 BT 4113 540 b B
B SR B 2 BRLIEIAR FE | JIG JRUISS: 1) 25 A0 e S R R 4 45 (1) AR AL T A2 4K, o 7E Finnerty
RS, TR 20 0T H RAT R BRI, PRIeAS 3] T 8/MIHT 1% . Finnerty
fath, AIRERRBEN AT 30%LUT IR, 18 2 BT R BN T PP SE 55 il H R
(1) 25%-35%Z (B 3TN . B, s %AE 20%-30% [AJI, i 2R BRI 2
PIATE, U A I HTHIR R AE 15.76%3 20.21% 2 7], X /& EAT S 40aiie
R, WER S BRI LLE 20 3%, WA HIHAE 11.0%-15.96% 2 [H] .
6. DB HABTT R H

BT FRBETTAL, SR VPSSO B R ST R A LR

1) LEAPs fl Seaman f/f57 (LEAPs & Seaman Studies)

LEAPs Al Ron Seaman 33— € 09T 1 /DU 5 2 7] BRI 2278 )X
B 2 TA) R R B o AR AT I, SRR ST 2 5 B WO Beta Z (AR RN -
BOREIT IR GHBERAZ AKX RE

AFNLSWAREE (o) TEPHE PrnZerh A g

100 12 LA | 14.6% 13.4%
10-100 12 18.5% 16.6%
5-10 12 24.8% 21.0%
1-5 12 31.2% 28.6%

1 {CULF 38.1% 35.0%



50.00%

40.00%

30.00% %

20.00% -

10.00% —— T

0.00% . . ; ; 1 ==Y R A EE

IR A AR W Sl AT AR B 2 w1 I b
BRI RS Beta REZ RIFIXRR

A7) Beta PR HE FringpEE

0.6-0.8 14.0% 12.4%

0.9-1.1 16.5% 14.3%

1.2-1.4 19.2% 17.3%

1.5-1.7 21.5% 19.6%

1.8 AL 24.4% 23.0%
30.00%

25.00%
20.00%
]5“%i==5=F==:‘===‘===‘ —— I
10.00% —— {1 A

5.00%
O-OO% T T T T 1

0.6-0.8 0.9-1.1 1.2-14 15-1.7 1.8l L

IR H e R B e I B AT 412 B Beta F I3 I3 I o
2) Sz S AN 29T (Bid-Ask Spreads)
TR IR 5548 5 i 3 ST H A RS A 22 ) [ 22 AR e
FUB AT, PR R 2 R R A B R R R
a) VAL B A
b) AR AR
c) Wi IERERA
RIS BN TR B (R B 52 AN 55 AN 2 RN TR ZE A o 32—l
WPV S 1 S %
3) BRI ZER ST



T 1% 8 ek A K R 58 5 A 55 7 11 8 b T B [l 2 2 kA 54
S DT IR . SE BTN e R, K E i S R E A L, LR
HIFI 236 A A7 28 S5 0, — ARCOA Ay Rt 0 RT3 1 S5 1R R AEK, K 0 T3 1) 3 1 R 2
3T 53 1) v R 20 2 B AR IR ) 5 o 3T DA LU AR A8 22 e i — Mo, DALk
A DU b b3 72 S il B D SR S AT 4
—. EASDEShFrinE R E

SR DI B ) B AR ARSI — R AR SRR oy 2SNt AN eI o i
NPT R TR o A5 E Br E BT R i X, H b
ENHTHIZR IS AT LAy A LU JUAN 7 2
1. YEABRIE G MMALE T K

ik N st 3 AR b LT ] AR (8 — RS T DAEE AR SR T
AT Sy IR b ) TR R B R N B P S R o MR 24 I S , i 2 ) o
R AAFFA IR BN ] ABENAESFAE 5 i 3578 5y, B R BRI NI REAE IR SR
13 SN a8 Sy, AR AN N B n] DUB It 3 S Ui, IR s e L1
Fl— 0wl NI RS Dy AR AT AL 22 5, ¥ NIRAE Gy Wkss At 4507 =gt ok
XA AK ZE S S R TR DS BT o

T FLAFISEE ) 1998 45-2005 R AR B wlvk ALk S 4135 2,400 £
Ao X EE TR NBEF A AN A [F]— A FIAEVE N IR 5 2 i 22 H SR i i
Wy RINAZ Gy ks 5 i s I o L 51 LB Sl /b s 0 65

BN Gk E S DRI 4 R

S
Nl
=)

=
o
dr
sl

FFo| BABRZGE | RO% | EANRMEARSIRE | ARSI
5 & & SN EE%) (%)
1 1998 4F & 70 19.3 80.7
2 1999 4F % 74 24.27 75.73
3 2000 4 189 18.5 81.5
4 2001 4% 1,100 23.6 76.4
5 2002 “FJ 252 21.75 78.25
6 2003 4EfE 259 26.54 73.46
7 2004 A 363 36.5 63.5
8 2005 R 107 36.2 63.8




9

& Y 2,414 25.83 74.2

/N

MR G Bt ] LU sk Dy sh e AR w2 IR s DI I AL 23 A
FER AT 3

IR NI BRI BN E 1), e Ul i e RIY], - DAL R sl 1 33
FESEAEANAIHLEN Y, X BRSSP 2 LU BRI i i e sh 1 B g, A
AN iR e R TR VAT T

2005 LA AN/ B K AL AR 22 i1 A S AL IR SCHRAT B 5 UV
NIBERIAE Gy i K 13- 2005 42 DLFTIR_E i 24 =) 26K 2 B0 e [ A 4
Mk, AR FE AT Al 2 NI/ R 5K B AT AT B P RIS
TR IR LS, XL B A w9 f e A A IR -
2y PRI, R IR A 1 A Lh— FBE AT R A S S IBRE F) i iU
DAL Ay N IBEAE 2 s S I L AR AL, AN L IR T I i
DL LA A P AIGs

2005 F 1R NS 2 A KoR ISR —IRVEAS 5, DAL AE S sl 41
JTHAFAEPAN TN R D BEEAS ARG R 27 2) )k
SR G IR, SEBRIEAF AL — N KORAE D s AL Sy A& (T4 . A
RS LERICERAE Dy i i e D BUBAL I A S Wit DA T B3R E N iesg
VAIRE € B DIPIR IR R E I (T G = b ST

M AR N et 57 A AS B2 e SR ABL T Bk 5 o BR A e A2 S w9
PR LR ABIE TC R 1 -

2. B ESENN T AEE

M 2005 SETFUG, R BT A FTEAT T ORI BB B O . Ry B
IHEA T AR R B A ml AR s B (BRRIE B AR T8 SR 45 im sl i i
AR B L 2 1 B 2 () T AR U 3 B B 2R BT 5 A TR BB i 58 A AN ml it s e e
A BRI AN, B R LR € N Y] Ja Al BRI sl BRI, s mliish .l LUE
JBERL 73 B DS R A 0 3 2 AR B0 B AR G o S0 SR B 5 1 IO n i 3
o DA n] DU I 20 A A SRS 3 B 2R e AN nT sl 238l i3 2SS IR A Kk
5 S A AN T Bl B R (1R DS s KT 41

it

— b E A B BRI R, eI RS, B A E ARSI RN T

AT H G BRI RS, AP BRI, 1D SR IRBII AR — e 5L

10




WA, ARS8 5 AR A RBIIR S T LS 2) AR shIBIBR
MBS 78 AN A e A3 I BRI B 21 58 42 T 80 ) e e o XA BRI B AN L5
S 1] P B S BE A 28 T S ALL R g

N T Al SIS 5 4w I sl BB B B S 58 4 ANl Vi sl AU 2 A2 1L 1
Zegt, AIRAZP BL R AN D SR
1) H5E &N A BAL B A7 7R — & $ PR R K TR 3 IR TR BRI SR> W sl 4 41
R

JBEAN 73 B S AL AR B0 I JBE 2R SAS 25 3 B JIE e AR 6 A BA S R 1 B JREASL T
BRI sl ] BN ARG SN BB R BRI SOAT 25 S s BB R 0 o He il
S “BREBOR R bR 52 AN AT R B e 0 BRI BN i — A 25 5+
AR BB AR
UL JB B AT oy ALY
EIRFE R SR A AR B BRI T B ST I A o5 S BB R EE AR, SR gl 2 ik
iRk TE(IE SN
2) HFE—E IR IR B AL 2 58 2 W sh Z [ s DR &,

SEA T AN B 474 — € 91 PR BRI 30 JBRAR B 5 22 ) 22 AN A — > ]
PN RIS TS BR AR, SR — X sfemgs - 2 SRR a0 IR 2R AE H7 A B A e s JB e
B[R] B > Ly R A 5] PR A AT [ (R JBE SRR R IR (Put Option) Jf HLER
I 5 AT A% X SIS SR A A B — 50 AT PO A R B
JEEAL5E 4 AT UG T 3 BRI AT 587 A IR IR A B 45 2R XU o R I 12 K ST
W e AR BRI S BB 5 i s B 2 T B 2 57 o 5 BT R S I
(16 RIS B B 10— AN 2 AL (American Option), {H 1T & IR &
bbie 2%, EiX B PARK A IAL (European Option) A, B i ix B AT K i3
B — e 1R 5 3l BR A R BIAL, AN T Longstaff #fF 78 A SR A 1) [ 22 XA
(Look-Back Option). 34k, X BAEAL H AN 2% B2 2L R = .

W IR A, AT DA A B I TR B BRI A BR R IAR ], 9 H.
U030 Je PRAT U s L LS SR AR ) () 7 2k TR ) A A A 55 e B s 58 4 i 8 B A7
5 7€ 91 PR BRI s B A 1) (R A1 2 2 A SR D S s 26 &

KM Black-Scholes IBUE B B THL 3R BRI .
AR P

BEICIE H A=
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P=Xxe " xN(-d,)-Sxe™™ xN(-d,)
A

X: A IRHATN
S: BB A 5
r: ESERITH I E AR Rl %
T: WIRCSRAII R CRA 5D,

v ESERITH IR R

NO = PRUEIER SR AL
di, do: Black-Scholes 5 [ >S4

2
ln()s(j+(r—5+02JT
/ﬂ\:EIJ: d1= \/? ’ d2=d1-0ﬁ
o2

EUhe X HHIREATN
S: IS BAU %
r: JESEE MR TO XS R %
8: MELEE AT R A
T: SRR AR 1)
o: RERHIBBIE.
3) HBEATREB eI PR &
HI AN RS A 31— 2 391 B BR T s BB 2 TR) i sk sh A fn 20 €5
F 5 31 PR PR R B0 IR A 3] 58 42 it 8 Z 1) IR SR D s A F1 2 0 &, PRI AN PTR
BT IR B 58 s TR & h
& = 1- (1-8)x(1-&)
ARG TR AL B 7 A L AT M AR R S A 8 -

12



SRAOFEITIMFILER G

=2 FEA R RAT HAHE | SORETT IR FIME | DRI PIE | SO RETT IR FHME
1 R4 18 14.00% 14.19% 26.39%
2 MRS sk 7 16.89% 14.07% 28.62%
3 |H . A ROK A PR, 52 14.84% 14.01% 26.79%
4 | Fthre 46 17.89% 15.15% 30.22%
5| 23 16.30% 14.65% 28.61%
6 |rowmiEkn. il 50 13.58% 14.04% 25.78%
7 |G fREE 11 10.65% 16.62% 25.56%
LI N NN Y 4 24 15.27% 15.53% 28.47%
9 |k MEEH 63 18.28% 13.32% 29.16%
10 |4E2 iR a5k 30 14.94% 14.49% 27.29%
SO [P s N4 60 17.47% 13.37% 28.41%
12 |l b7 39 16.71% 14.54% 28.78%
13 |hldE-gi gL, R & 45 16.38% 16.10% 29.77%
14 [HlEEAr-Hlb. . R 163 17.52% 5.05% 29.87%
15 |hldEr-42)m . A4 )E 92 16.35% 14.84% 28.78%
16 [Hligdb-AM . FH 3 15.63% 11.66% 25.46%
17 |3 M- A il 13 18.01% 12.40% 28.10%
18 [ b-Aih. b, B, Wkl 116 19.68% 14.98% 31.65%
19 |-t vty OBk 46 15.05% 14.53% 27.41%
20 |l b-EE 2. Al 65 16.60% 13.46% 27.83%
21 |HlE-E 4R, B 19 21.93% 14.15% 32.92%
22 |gak 51 18.42% 13.51% 29.46%
23 |AfRis 1,036 16.94% 14.42% 28.92%

JRUGHE SRR : Wind #EIR

A B AR T AT A AL B DS S P 1 HAT BN R

GINERN T b e &

WF ST A1 3l 7V - BRI BT 92

17598, JF HoRAD T it Ay Azl e o7 S ST 3

°
°
LN
fi.
°

Jr A R ST

FEBAL T B SCEX T,

AR T AR AT A RS
3. BAAT R IT
BT i A AT e O At 37 At A2 WE S E I A 7l 28 =0T B TPO B RAT e 55
MBS RS T A (K58 5 i 2 1) [ 22 S Rt S et D e s 10 5 3 A By
WNHEFEREAT TPO I HR R — P Fr i I -0 K O BB R AT e s i —
FERATINEE AR L A8 5 o B BORAT I A%— MR AR T8 B i3 2 14

13

R R A UL, —
SRR EL Y A2 AR T A Y 1 5 S CHRG, - DR e S A 47T 415

H1 T IR ) B AN AT R, BRI AN BB A LUG BEAFH R ] 1% A
FL BB DRI PS_E RS




Wkt o AT LA BT RATINAS & — MR T A S, 30 Rk S 122 52
ABE LA Sy, WA S, RGBT S i, (HZ—Fh
W RIIAE G o BB TR R AE S AL T, PR RT A
FEIX IR TR A 1) 2 i 2 E TV T B RT3 A8 2 WL 1) DR 3368 B
PRI P L@ S A 50T 10 AT 55 b 11 IS IRIAE B i 2 TR0 PR 228 S R i st e D 4
SIE/EI RS

AT T TTM 2002 43 2011 4F TPO (1) 1200 2B I RATH, 435
WL B RS A HAM . EWES 30 BN, 5 60 HIFM LI
90 H¥M Z MMC R, A Fgiek:

2002-201 1EF B R AT 7 MG BB w3 Tt B
e | B—F | 2308 | H60E | 90R SIS (%)
we [rwsn N | St st | st | st | e [35—cse [ amaobr e oo e [ ssonEre] e
_/H | B | & | B [ SNHE| SHHE| SHE| SHitE
1 KA 31 18.96 | 30.18 | 30.37 | 30.87 | 29.65 | 37.68% | 36.56% | 35.82% | 33.61% | 35.91%
2 365 304k 16 | 2174 | 367 | 355 | 33.21 | 31.08 | 42.26% | 36.94% | 33.33% | 30.10% | 35.66%
3 Hs B SOKIZEF=RER] 21 74 | 1185 | 1152 | 1133 | 11.29 | 39.04% | 37.31% | 35.56% | 34.14% | 36.51%
4 BT 99 | 21.16 | 32.93 | 31.02 | 30.86 | 31.24 | 35.50% | 32.28% | 33.15% | 33.47% | 33.60%
5 4 13 11.01 | 20.64 | 2052 | 206 | 2027 | 43.57% | 44.11% | 44.21% | 41.05% | 43.23%
6 gigl, . JEE 41 16.73 | 22.83 | 21.19 | 21.03 | 21.12 | 26.19% | 21.37% | 22.34% | 23.00% | 23.23%
7 Wb, B UK 280 | 21.36 | 31.38 | 29.96 | 29.72 | 28.64 | 29.97% | 25.63% | 24.57% | 21.66% | 25.46%
8 RN 4 34 | 1632 | 227 | 2291 | 23.14 | 235 | 31.98% | 31.27% | 30.44% | 29.24% | 30.73%
9 ZTiIE . Ak 35 743 | 1247 | 1237 | 1255 | 125 | 36.85% | 37.88% | 38.57% | 38.11% | 37.85%
10 F 25 1218 | 17.56 | 18.07 | 17.77 | 17.44 | 26.88% | 28.61% | 28.71% | 27.07% | 27.82%
11 &I, LR 111 | 1548 | 24.01 | 23.11 | 23.05 | 22.28 | 33.92% | 31.51% | 31.29% | 28.98% | 31.43%
12 A FE 9 2269 | 2371 | 24.05 | 2452 | 2133 | 11.93% | 13.53% | 10.88% | -5.06% | 7.82%
13 N 4 29 | 1697 | 28.19 | 28.18 | 29.44 | 29.58 | 37.93% | 36.62% | 35.68% | 34.60% | 36.21%
14 HLk s 31 | 2113 | 28.08 | 28.1 | 27.66 | 27.55 | 28.84% | 26.96% | 25.27% | 23.20% | 26.07%
15 oAt 3l 22 | 1626 | 2595 | 2498 | 25 | 25.03 | 37.12% | 34.46% | 32.84% | 32.85% | 34.32%
16 tE2s RSl 35 | 2645 | 41.12 | 39.86 | 40.98 | 40.29 | 37.51% | 34.51% | 33.97% | 32.55% | 34.63%
17 Tl Ab2z. . Rl 139 | 1925 | 2823 | 269 | 2655 | 25.95 | 31.57% | 27.96% | 27.41% | 25.59% | 28.13%
18 £ OB 39 237 | 3642 | 3422 | 32.64 | 31.73 | 37.24% | 34.25% | 30.86% | 28.10% | 32.61%
19 5 BN 132 | 2559 | 3839 | 37.92 | 37.14 | 36.58 | 31.51% | 30.12% | 28.77% | 26.71% | 29.27%
20 BEZi. AW 68 | 26.61 | 37.02 | 3429 | 34.15 | 34.01 | 32.07% | 27.45% | 26.96% | 25.75% | 28.06%
21 A%, ER 27 | 1741 | 2421 | 228 | 2226 | 21.77 | 30.41% | 26.03% | 23.95% | 21.58% | 25.49%
22 e 4 1057 | 1433 | 1422 | 1439 | 13.22 | 32.13% | 29.89% | 29.75% | 24.64% | 29.10%
23 A1HAEEE 1241 | 18.02 | 26.77 | 26 | 25.86 | 25.28 | 33.28% | 31.15% | 30.20% | 27.77% | 30.60%

JIREAR AR : Wind iR

M ERBE T AE L M 2002 43 2011 SRR, BEAMTIR B> RS
AR, e AT 43% 47, BARKIATHIN 7.8% /A4, A ERAT ML)
BIE N 30.6%.

KB RAT e 7 A S B D s T R A DL R

® RHIM IPO Rt i 15 IPO Ji IHIAE Sy MM #5A2 ADBUBALIKI A Gy ks, I
A EJE TE—580 #OE R — AR MR, I HASA ST hE MRz, 5RA
e

® AT AR EE . TR RAT B e S, PRt RT DL I A
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R AT B A b B e D AT R e A

® Tz Iy A SRR S R B T T AR S B R IR B 138 1 T Ak SR
10 AEE DR BIHTHIA I P IAE, XMl B 4510 0 3G S s ik pEAl

® H WIS R IPO RATI 5 E i1 J5 (A8 5y s 1 22 e 6o L
TR TIE, PO RATH SEbs Ot & TR AL “Hmshiin”,
AT RESARAN BB ATHIZR, F3 46, UE 25 H A I BRBR SO 8 R AT 7 5K
X S SRR VR AL S 25 10 7= R
4. EEWMAFFWTHEES LA & EN I

M= S /A B A N R S o) W /A1 N R <9 e s W el = K 4]
Frdn st R AR LT 2 W) I T A b B2 W T 4 R b Ty A DR
AT IR B A SR R O A A Al bl 2 ) 2D BB ) I G491 1) T 48 % (P/ED,
SRIG SR LT AR &R (P/E) BHTX AT, Rk R PET aR
ZE S RAL S R BT .

SR R ARTE 2011 411 500 22 ANE bl 24 w1 20 BB AU 1 22 451 Ak i
2011 #FE M 1800 K L AR M £1 4%, Mrxf b LR PSR 2wl i & < 8l 15

IR/ A ETE
20114E9E BT AR AR S E1iy 26 i 46 28 Al S D i sh N v R
4o E[ o NEIEIE) B o NG| BRD>WF
il i PR ANE | TEMETA | Fhike | PHETA | i
1 gy 15 23.35 49 29.42 20.60%
2 LR ok 2 23.29 24 36.78 36.70%
3 |y A ORI A R 26 22.95 51 29.29 21.60%
4 |t 29 26.3 111 35.79 26.50%
S | H 19 17.52 93 25.85 32.20%
6 |oiat, M. E 17 14.72 58 30.93 52.40%
7 IRibk. #4. (E 109 18.05 358 31.99 43.60%
8 sy 4 15.84 47 29.12 45.60%
9 |xoimist. Ol 18 15.7 67 18.53 15.30%
10 5fl ORI 64 19.32 37 23.1 16.40%
11 |4&. 48 34 15.26 153 28.99 47.40%
12 I, bR M bk 5 30.61 28 41.36 26.00%
13 s fnz e 34 20.33 99 27.87 27.00%
14 |2 gl 30 20.28 56 40.16 49.50%
15 [Eul. fh2z. k. g 33 21.96 194 33.32 34.10%
16 [& 5. Wkl 12 16.14 72 37.06 56.40%
17_EE RN 49 24.2 139 45.63 47.00%
18 |pEzy, Ayl 18 22.48 118 34.81 35.40%
19 |46, EL 9 23.01 32 34.91 34.10%
20 ok 6 19.9 37 36.11 44.90%
21 | &vrERIE 533 20.56 1823 32.55 35.60%

JEIEEHERIE: Wind% . CVSource

B IEdE, f A A MR AR BT AR CFET &R S BT A
(RIS 28 T B R AT A AE € 2257, IXAN 2257 A% AT AN B SR S i s N 3k
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Felty. R RIS ATIL P KL N 35.6% 1A
SRFH Al 1728 06 0 1 830 5L ) v 8k H s Bl v s 4 4
€ AAT LA R
© % T A R S phy T TS ) 2K i I T A A b v
I EAE AR
© B B A, AT LUARAE A
© DAY IR IS LN % IR — 4 7 1 AT VB P IR 5 A R
R, S G bV a U 12 5%, (BA TR TE A
ST IR DRl A7 5 T 3BE o
= KR SITffhHE
10T 20 B 2 T I 7 58 535 3 T A, A 9 1 7 i
K T AR ARG AR A8 5 I B 15— 5 1) S A L7
AT AYTHBBRR 2 KA YN . BE SRR £, 1o
S S A TR K A8 5 T Bl B0, 9 5 R 2 53 A
SRR G AE K80 5 Wi 58 5 MO M AR 2 5 IS 2 S 2 T
585 A S WS AR BN, — 12 WULT I LT B A A8 55 0 Tk
SR8 5 i LA 5 (IR T e R AT JT IR AL, 338 5 e L1 2 St
275 M 1 5
BN — AT R ORAS . B D SURROIRAS . A s e I
RS R TR BURABORA S DU FIRAS , 3 DU FIRA 7T LA DA F B T 23«
ST

N
ZIN

/D FRE TN

3E AR A E

— BRI |

| WEDEREME F—
BT
KA B [ O R E e
WA DB A SN
| AEFE D BB |

REFA o W R 56 s AR SR BB B T 3 I i) — AN eIk, —Rfo
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T AR TR S ST AR B R o

JIT V8 I S KSR A S A2 AR AV B SRS S I, bR UM A B (R B AR A K
DR 25 38 A BE T 1355 5 N BLilb s X A8 ) 1 B2 1R ST A8 Sy ks 5 RASEARE /N
[ 5 3 BT A8 T A AH LG A — AN AR, FH SR R S g (B 1 BT 1 e Ay e 2
ARG

MBS 0% HL5E SR R RAE S IR IR K, 13 3 B i v«
B SERASAR RSN, XA B N AZ AR 482, ARA ZEE B A P AN At 1D
AL T IR A B AT AR A e D 7 1 5 U AR D HUR A I 52, A
BIFHMRASEER TR 2) BEEMIMEREE TR T ERE, AaFmx#
R AEAE R SE (Swing Stock), FTIEFRIEMEEE, DL—AZG13H,
B —MNA A ZA AR, KPP BRAR SR 49% MBS, H=ARAREA
2% REE, IX 2% B SR L EIR AR AR IAT A, #R S A EL A 4 )
B, PRIEIX 2% AU T FIR AN AR 1T 5 it SRR R 5, Bl Ui % )8
BB 2% SR FIRPIAS 49% SR IR I N 2 B
AR VAN ER X T AN I — SRS % P8RS AE S T
23 JRAIF WS 43 00 T B9 SR AR AR IR i 200 E K S A8 B T A8 D IR RE , 1 5
KFAE Ty e SRS Ry A8 Ty I St 1% A W) A i BN REI) 1%, I HL4a 3 Hi A
F 100 J7 B

fE bikse SOF, AR T 2010 4 9 H 30 H AR ALE E N KRAE S A IIAL
D] 1,400 A, LLKSRAS S RAC S B LUK 3348 5 H ) — A wl i sh B3 o
RIS G I TS IR IR L] o S T S B RS A o Bt v mT e (R4 R I
BB, IR T BTE K28 o 748 5 H B IR BN R, B Ja 1 30 6 i
FEA £ 1,060 4, 4247\ G FIX 1,069 MREA S AT 20 K =48 S 3
I
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KRS IIMRLER GETI)

w5y 2o
. Kanscs | mERor | At THEMR | gy g (REZ ST
FFe | 1Tk & Fk E ¥ N5 s Bt e = (4HnE
# &) SR o) FE M k)
HEZT 18 9.03 1,035.13 1.44% 9.84 93.56% 6.44%)
2[R Sl 1 19.95 1,000.00 9.62% 20.29 98.32% 1.68%|
3 1y A ROK A R 15 15.09 479.97 2.92% 16.37 92.39% 7.61%
4 |t 61 8.58 498.14 2.92% 9.14 93.15% 6.85%)
5 |EHE= 73 9.23 544.69 1.70% 10.01 92.06% 7.94%)
6 |98, RS JE 41 8.27 509.24 2.24% 8.82 94.59% 5.41%)
7 |HLbEL e, Uk 169 10.77 523.50 2.55% 11.57 93.16% 6.84%]
8 |l 15 7.09 553.38 2.31% 7.68 91.60% 8.40%|
9 [rulizkg, Afgl 26 10.88 828.71 2.47% 11.62 92.74% 7.26%|
10 | &Fh. frRE 8 22.83 875.00 1.68% 24.20 94.03% 5.97%)
11 |48, k&RE 63 11.94 498.34 2.33% 12.79 93.19% 6.81%)
12 [k#. A 7 8.41 369.10 1.90% 9.16 91.68% 8.32%)
13 [k, bR e il 20 17.11 338.46 2.75% 18.80 90.90% 9.10%|
14 s fzes 43 10.17 467.98 2.30% 10.94 93.40% 6.60%|
15 LAl 54 10.90 588.74 3.22% 11.63 93.92% 6.08%|
16 |H- SRS 35 9.40 329.27 3.32% 10.12 93.03% 6.97%|
17 G, b2, Sk, %kl 151 11.85 394.39 2.38% 12.81 92.83% 7.17%
18 |frgh. ok 35 12.99 585.07 2.25% 13.99 93.09% 6.91%|
19 |ERHAN 107 13.77 464.19 2.20% 14.77 93.29% 6.71%|
20 [BE2y, AWkl 57 10.88 444.76 2.62% 11.71 93.23% 6.77%
21 |48, okl 22 8.73 479.88 1.85% 9.23 94.70% 5.30%|
22 |mak 48 10.07 579.13 2.49% 10.62 94.24% 5.76%)
23 | BT 1069 11.72 563.05 2.70% 12.55 93.32% 6.68%)
24 | B/ 1069 10.82 503.79 2.36% 11.60 93.18% 6.82%

JER B A Wind B

Hi B3, FTRARENE M AT AR R & R AT, KR K
AL MR B AT 9.1%, S/ AR IR S SCHATIRIY 1.68%, AiTIME
H 6.68%, TAAEN 6.82%.
9. b2 =] BRI sl iR SR sk DU s 3 1 2R SEE T

A T IRty 2 W) o A A DR PR A A R T B 2, Sk T SR 2 A = vl
N ) PR A P AR AT TR 3% AT W8 7= T o 1 1 8 R 1) MR S S B T (R R
DRI E HATAE— 52 BT, 1 B30 P 1225 S AN REAE I SA8 2 BT A SE A8 B 11
DRI I A i S S Bt A A7 AE BRI A P B o AE %5 [l B |- Finnerty 1 Longstaff ]
SR FH B S SRR 0 B S PR R S s 7 23 1) S i, R FH o [ B vl &AM T4 |
T2 7 B S A o s I B 2R K 8 7 22 P EMEAE N o, 235 BRI 1 4, 2
v 3RS SRRSO A S R B iy BRI BESR h D i sh i dn A, [ R A
LA ALI) B-S AL, DR FRATIE SR A 2011 45 9 J1 30 H ik H b [
T2 ) BB e st ST R A -
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b 7T 28 7 PR A S B sk DSBS R H R GER ST 2R

o 4= 3 —SERRHIHH | BISEPRHIHT | =S BR&13 | FLEE R I
75 R FRRBR | g yir e | P attinsk | Pagirinok | Tyman
1| 30 18.03% 36.38% 64.39% 90.49%
2 {85 ek 14 7.75% 21.87% 38.35% 79.13%
3 [#77. R RKEIAEFFI RN 66 13.28% 28.10% 49.96% 83.21%
4 |FHEE 115 13.39% 32.02% 55.57% 86.22%
5 |EH 26 15.72% 33.40% 55.01% 84.83%
6 |XiEEH. Sl 53 11.51% 27.03% 47.39% 79.78%
7 _|&Eh. B 19 17.09% 34.27% 58.92% 90.75%
8 &k, M. H 28 14.90% 31.61% 48.87% 84.07%
9 | HMRMBERS 94 12.66% 29.03% 49.50% 82.82%
10 |H-SEk 38 13.30% 29.91% 52.33% 83.68%
11_|{EBERI 72 13.80% 29.88% 52.31% 83.53%
12 |HliEN-FF 56 15.68% 33.08% 54.65% 84.76%
13 [#$lENr-gig, R3E. FE 49 15.04% 30.73% 52.17% 86.64%
14 [HEEN-PIM, W&, (CE 197 13.95% 32.05% 55.46% 85.50%
15 _|#lEWV-28. k&R 105 16.19% 33.04% 58.96% 87.87%
16 |#liENr-Ré . HKE 5 17.58% 34.05% 54.07% 84.01%
17 |58 b -FoAth 5 M 9 16.48% 34.42% 57.53% 85.99%
18 [#liENb-Am. fh%. B, Bk 137 14.55% 31.05% 54.05% 85.90%
19 [HlE-g . R 60 15.56% 32.12% 51.90% 84.16%
20 |HIENv-EZE. AEYHE 96 14.11% 30.38% 48.95% 82.58%
21 |#laENb-#E K. EP R 21 14.25% 30.54% 52.14% 84.55%
2 |zas 56 13.60% 30.77% 53.95% 85.53%
23 | &R 1346 14.47% 31.17% 53.02% 84.82%

IR E s AT LA BRI — 4. AR AR AR B ST R S
535K 14.47% 31.17%- 53.02%F11 84.82%.

BRI . 5,

—AE R BB TR R

SARRUAR A SR AN A R

= ke o BREE LXK B-SHL B-SHA! CALL PUT Option REI%

Re o mumm o grd M FRECRIE HER Cgwn Faa dis bis opien Opin ZWU BN
K | FBr Hd, B, TR PR OEEE E2%)

& s

1k 1.00 104 051% 099 45.13% 1 359% 02156 -0.2357 0176  0.180 18.03% 18.03%
2 fEEE S 1.00 1.04 0.13% 100 19.39% 1 359% 00934 -0.1005 0.077 0078 7.75% 7.75%
3 B, EEEKEAEFER 100 1.04 051% 099 32.96% 1 359% 01511 -0.1785 0128  0.133 13.28% 13.28%
4 EHE 1.00 1.04 024% 100 33.55% 1 359% 01626 -0.1729 0132 0134 13.39% 13.39%
5 BRW 1.00 1.04 045% 100 39.27% 1 359% 01864 -0.2063 0153 0157 1572% 15.72%
6 REEH. Sk 1.00 1.04 0.88% 099 28.04% 1 359% 01110 -01693 0107 0115 11.51% 11.51%
N 1.00 104 1.89% 098 41.21% 1 359% 01617 -0.2504 0153 0171 17.09% 17.09%
8 R BB Hk 1.00 104 029%  1.00 37.34% 1 359% 01806 -0.1929 0.147  0.149 14.90% 14.90%
9 HENBERS 1.00 104 027%  1.00 31.65% 1 359% 01518 -0.1647 0125 0127 12.66% 12.66%
10 &R 1.00 104 034%  1.00 3321% 1 359% 01577 -0.1744 0130 0133 13.30% 13.30%
11 FREAL 1.00 104 020%  1.00 34.63% 1 359% 01693 -0.1770 0137  0.138 13.80% 13.80%
12 flEL-sT 1.00 104 033%  1.00 39.31% 1 359% 01898 -0.2032 0154 0157 15.68% 15.68%
13 HIE-SR. M3k BE 1.00 1.04 041%  1.00 37.59% 1 359% 01788 -0.1971 0147 0150 15.04% 15.04%
14 HEL-HUR. BE. B 1.00 104 037%  1.00 34.83% 1 359% 01654 -0.1829 0136  0.139 13.95% 13.95%
15 HEL-&R. EE&R 1.00 104 042%  1.00 40.50% 1 359% 01938 -02112 0158  0.162 16.19% 16.19%
16 fHEL-AH. %2 1.00 104 036%  1.00 44.15% 1 359% 02140 -0.2275 0173 0176 17.58% 17.58%
17 - 1.00 1.04 046%  1.00 41.22% 1 359% 01966 -0.2156 0161 0165 16.48% 16.48%
18 HE-FwH. ¥ BR O 1.00 1.04 025%  1.00 36.51% 1 359% 01775 -0.1876 0144  0.146 14.55% 14.55%
19 A i, KB 1.00 1.04 040%  1.00 38.92% 1 359% 01861 -0.2032 0152  0.156 15.56% 15.56%
20 HIEEN-EH, EWER 1.00 1.04 038%  1.00 3522% 1 359% 01671 -0.1851 0138 0141 14.11% 14.11%
21 HliE-EK. BRI 1.00 1.04 047%  1.00 35.50% 1 359% 01661 -0.1889 0139 0143 14.25% 14.25%
22 A%k 1.00 104 028%  1.00 34.03% 1 359% 01637 -0.1767 0134 0136 13.60% 13.60%
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—FHRBIRE SR K

HRER — PUT
. ERRER .. WM EAE B-SEE B-S CALL PUT Option PRI
9 T Jan B PER wn TE g s w0 R0B opin opin ERR SN
B Gp)  Fr Bd Hd,  TEK SN EEE %)

J6) #s
1 ¥ .00 108 091% 098 6592% 2 370% 04480 -0.4842 0347 0364 36.38% 36.38%
2 felkEIk 100 108 021% 100 39.10% 2 370% 02713 -02817 0216 0219 21.87% 21.87%
3 B BR KR ATE R L0 108 0.62% 099 50.19% 2 370% 03393 -03706 0270 0.281 28.10% 28.10%
4 R 1.00 108 0.37% 0.99 58.06% 2 370% 04033 -04178 0314 0320 32.02% 32.02%
5 BAL .00 108 052% 099 60.53% 2 370% 04174 -0.4386 0325 0334 33.40% 33.40%
6 XEZH. B 100 108 1.05% 098 47.56% 2 370% 03069 -03656 0251 0270 27.03% 27.03%
7 AR REM 1.00 108 157% 097 60.88% 2 370% 03957 -0.4653 0313 0343 34.27% 34.27%
8 R HR B B 100 108 039% 099 57.23% 2 370% 03966 -0.4128 0310 0316 31.61% 31.61%
9 HENBEAL 100 108 054% 099 52.08% 2 370% 03555 -0.3810 0281 0290 29.03% 29.03%
10 H&WEw 100 108 057% 099 S3.72% 2 370% 03667 -03931 0289 0299 29.91% 29.91%
1 EREAWE 100 108 036% 099 53.95% 2 370% 03737 -03892 0293 0299 29.88% 29.88%
12 HiEk-ET 100 108 047% 099 59.98% 2 370% 04147 04336 0323 0331 33.08% 33.08%
13 HiE-GR. RE EE 100 108 062% 099 5523% 2 370% 03764 -0.4048 0296 0307 30.73% 30.73%
14 HEL-HU. BE. & 1.00 108 0.58% 0.99 57.84% 2 370% 03963 -04216 0310 0321 32.05% 32.05%
15 HiEL-4RE. #¥2R8 L00 108 0.61% 099 59.73% 2 370% 04096 -04351 0320 0330 33.04% 33.04%
16 HlEL-AM. KR 1.00 108 0.53% 0.99 61.80% 2 370% 04263 -04476 0331 0341 34.05% 34.05%
17 - 1.00 108 1.17% 0.98 61.70% 2 370% 04110 04615 0322 0344 34.42% 34.42%
18 HIE-AW. b2, WA, EA 100 108 035% 099 56.20% 2 370% 03903 -04046 0305 0311 31.05% 31.05%
19 kAR R 1.00 108 0.62% 0.99 57.91% 2 370% 03960 -0.4231 0310 0321 32.12% 32.12%
20 HE-EA. EWHS 1.00 108 0.56% 0.99 54.64% 2 370% 03737 -0.3990 0294 0304 30.38% 30.38%
2 gL, BRI 1.00 108 0.72% 0.99 54.73% 2 370% 03701 -0.4038 0292 0305 30.54% 30.54%
N A% 100 108 046% 099 5553% 2 370% 03828 -0.4026 0300 0308 30.77% 30.77%

—ERRBIREIT R AR

IR B . PUT
R - , . BEE ERAK B-SE BSHE cALL PUT . RAR
B mwas w0 TE RERD UMK Sagr fgs men 55 opion opion O i
1 Fm 1.00 112 0.79% 0.98 105.99% 3 3.74% 09060 -0.9297 0.622 0.644 64.39% 64.39%
2 EHEIHEL 1.00 112 0.19% 0.99 57.77% 3 3.74% 04966 -0.5039 0380 0.383 38.35% 38.35%
3 W, BRRKRAEFERE 100 112 0.51% 0.98 77.40% 3 3.74% 0.6604 -0.6801 0.487 0.500 49.96% 49.96%
4 i 100 112 029% 0.99 88.27% 3 3.74% 07600 -0.7688 0.549 0.556 55.57% 55.57%
5 BHN 100 1.12 0.49% 0.99 86.91% 3 3.74% 07442 -0.7612 0537 0550 55.01% 55.01%
6 XHEH. L 1.00  1.12 0.95% 0.97 72.14% 3 3.74% 0.6037 -0.6459 0.448 0.474 47.39% 47.39%
7 &R R 100  1.12 1.15% 0.97 93.85% 3 3.74% 07929 -0.8327 0557 0.589 58.92% 58.92%
8 K. M. B ok 1.00 112 0.36% 0.99 75.62% 3 3.74% 0.6482 -0.6616 0.480 0.489 48.87% 48.87%
9 HEMZERS 1.00  1.12 0.46% 0.99  76.62% 3 3.74% 0.6548 -0.6723  0.483  0.495 49.50% 49.50%
10 &R 1.00  1.12 0.48% 0.99 81.82% 3 3.74% 0.6999 -0.7172 0511 0.523 52.33% 52.33%
1 FEHEA 1.00 112 0.31% 0.99 82.01% 3 3.74% 07051 -0.7153 0516 0.523 52.31% 52.31%
12 #HlE-HF 1.00 112 0.37% 0.99 86.38% 3 3.74% 07420 -0.7541 0537 0.547 54.65% 54.65%
13 HE-4i4. BRI, FE 100 112 049% 0.99 81.51% 3 3.74% 0.6970 -0.7148 0509 0.522 52.17% 52.17%
14 HIEW-HUM. B&. X 100 112 0.48% 0.99 87.80% 3 3.74% 07524 -0.7684 0.542  0.555 55.46% 55.46%
15 4E-28. LR 100  1.12 0.49% 0.99 94.77% 3 3.74% 08130 -0.8284 0.577 0.590 58.96% 58.96%
16 #lEL-RifF. KR 100 1.12 0.45% 0.99 85.15% 3 3.74% 0.7296 -0.7452 0529  0.541 54.07% 54.07%
17 sl Nk-FE Ak 1.00  1.12 0.89% 0.97 91.37% 3 3.74% 07757 -0.8069 0.551 0.575 57.53% 57.53%
18 HEN -, 4%, BR. 100 112 031% 0.99 85.30% 3 3.74% 0.7338  -0.7436  0.533  0.540 54.05% 54.05%
19 HEN-fr &, TR 1.00 112 0.49% 0.99 81.00% 3 3.74% 0.6923 -0.7105 0.506 0.519 51.90% 51.90%
20 HlENL-EH. R 1.00 112 0.50% 0.99 75.58% 3 3.74% 0.6445 -0.6645 0.477 0.490 48.95% 48.95%
21 HE-EEK. BRI 100 1.12 0.54% 0.98 81.38% 3 3.74% 0.6946 -0.7149 0507 0.521 52.14% 52.14%
22 HaK 100 112 0.36% 0.99 85.04% 3 3.74% 07305 -0.7425 0531 0.540 53.95% 53.95%
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TEMRBIRE T REHE

R PUT
HEREH 4, - BEE oo BT ERK B-SE BSEE CALL PUT Option I
T mesn men YT0ER ey T G i w053 opion opiion stypsy L
S ’ BR5 & Fr 384, 4, TR ZER gm B%)
i A
1 Rl 100 1.20 1.34% 094 149.37% 5 3.79% 1.6510 -1.6890 0.844 0.905 90.49% 90.49%
2 S 100 1.20 021% 099 112.94% 5 3.79% 12600 -1.2655 0.784 0.791 79.13% 79.13%
3 BN, BRRKKERAY 100 120 0.89% 096 123.18% 5 3.79% 13623 -1.3921 0792  0.832 83.21% 83.21%
4 =l 100  1.20 0.36% 098 133.43% 5 379% 1.4869 -1.4967 0.848 0.862 86.22% 86.22%
5 B 1.00  1.20 0.78% 096 128.33% 5 379% 14224 -14471 0.814 0.848 84.83% 84.83%
6 sk, il 1.00 120 1.39% 093 113.08% 5 3.79% 12380 -1.2904 0.734 0.798 79.78% 79.78%
7 &Rh. RRAL 100 120 1.12% 095 150.84% 5 379% 1.6709 -1.7021 0.856 0.908 90.75% 90.75%
8 R, M. . .00 120 0.49% 098 126.29% 5 3.79% 14045 -1.4193 0.820 0.841 84.07% 84.07%
9 MEMFERS 100  1.20 0.68% 097 122.30% 5 379% 13562 -1.3785 0.798 0.828 82.82% 82.82%
10 #2 % 100 1.20 0.55% 097 125.02% 5 3.79% 13892 -1.4063 0.813 0.837 83.68% 83.68%
11 FRHEA .00 120 037% 098 124.78% 5 3.79% 13897 -1.4005 0.820 0.835 83.53% 83.53%
12 - F 100 120 0.46% 098 128.48% 5 3.79% 1.4296 -1.4433 0.828 0.848 84.76% 84.76%
13 B, R, BKE 100 1.20 0.68% 097 134.53% 5 3.79% 14940 -1.5142 0.837 0.866 86.64% 86.64%
14 HEE-F. %&. E 100 120 0.64% 097 130.67% 5 3.79% 14512 -14707 0.827 0.855 85.50% 85.50%
15 HE-28. F&8 100 120 1.06% 095 138.63% 5 3.79% 15339 -1.5659 0.831 0.879 87.87% 87.87%
16 HlE-A#. KR 100 120 0.95% 095 125.54% 5 3.79% 13879 -1.4193 0.797 0.840 84.01% 84.01%
17 S-S A il 1.00 120 0.85% 096 132.07% 5 3.79% 14633 -1.4899 0.822 0.860 85.99% 85.99%
18 #hE-Auh. . BER. 100 120 0.55% 097 132.11% 5 3.79% 1.4688 -1.4852 0.835 0.859 85.90% 85.90%
19 HE-fr 8. R 100 1.20 0.66% 097 126.34% 5 3.79% 1.4021 -14229 0813 0.842 84.16% 84.16%
20 HIEN-ED, EWHIE 100 120 0.61% 097 121.69% 5 3.79% 13507 -1.3705 0.799 0.826 82.58% 82.58%
21 HE-EEK. BRI 100 120 0.54% 097 127.73% 5 3.79% 1.4198 -1.4362 0.822 0.846 84.55% 84.55%
2 4% 100 1.20 042% 098 131.02% 5 3.79% 14589 -1.4707 0.838 0.855 85.53% 85.53%
AR MTI RS R HEELE GERESSIT AR
P - s | ERE | BERT | ZFEF | TERT
2 Rkl R RO g | s | omsos | omse
1 [RIE 30 45.13% 65.92% | 105.99% | 149.37%
2 |fE4E5 STl 14 19.39% | 39.10% | 57.77% | 112.94%
3 |mh. R RIKE AP L 66 32.96% | 50.19% | 77.40% | 123.18%
4 |EHE= 115 33.55% | 58.06% | 88.27% | 133.43%
5 |88k 26 39.27% | 60.53% | 86.91% | 128.33%
6 |l H. B 53 28.04% | 47.56% | 72.14% | 113.08%
7 |4&mh. HBE 19 41.21% | 60.88% | 93.85% | 150.84%
8 (&, M. 4. ¥k 28 37.34% 57.23% 75.62% | 126.29%
9 |HEFITBERS 94 31.65% | 52.08% | 76.62% | 122.30%
10 |42 R %%V 38 33.21% 53.72% 81.82% | 125.02%
11 |[fFRHEARN 72 34.63% | 53.95% | 82.01% [ 124.78%
12 |4lxENp-BF 56 39.31% | 59.98% | 86.38% | 128.48%
13 |#ildb-gi g, R, KE 49 37.59% | 55.23% | 81.51% | 134.53%
14 |[HE-HAR. B%&. E 197 34.83% | 57.84% | 87.80% | 130.67%
15 [#Ev-2 8. ELE 105 40.50% | 59.73% | 94.77% | 138.63%
16 |&)3& M -AKH. KB 5 44.15% | 61.80% | 85.15% | 125.54%
17 |3 Mb - oAb ik 9 41.22% 61.70% 91.37% | 132.07%
18 |&EV-Am. 2%, WEr. Wkl 137 36.51% | 56.20% [ 85.30% | 132.11%
19 |&E V- 5. e 60 38.92% | 57.91% [ 81.00% | 126.34%
20 |EIEVV-EEZg, AEYEls 96 35.22% | 54.64% | 75.58% | 121.69%
21 |ildEb-3E 4K, BRI 21 35.50% | 54.73% | 81.38% | 127.73%
22 |gEak 56 34.03% 55.53% 85.04% | 131.02%
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AR TWALRERICER GERESSTW SR

FE AR FEA S | —FE#PY | T | ZFEHTV | AEHPS
= REE REE REE REE
1 [FiEl 30 0.51% 0.91% 0.79% 1.34%
2 |5 SciEENl 14 0.13% 0.21% 0.19% 0.21%
3 |#h WS EKEAEFEFPER L 66 0.51% 0.62% 0.51% 0.89%
4 |EHFENp 115 0.24% 0.37% 0.29% 0.36%
5 g 26 0.45% 0.52% 0.49% 0.78%
6 |k, gl 53 0.88% 1.05% 0.95% 1.39%
7 |&mE. BB 19 1.89% 1.57% 1.15% 1.12%
8 [&. P 4k, HNP 28 0.29% 0.39% 0.36% 0.49%
9 |HEMEBEALS 94 0.27% 0.54% 0.46% 0.68%
10 |#-SHRENY 38 0.34% 0.57% 0.48% 0.55%
11 {5 RER 72 0.20% 0.36% 0.31% 0.37%
12 |Hh3ENr-BF 56 0.33% 0.47% 0.37% 0.46%
13 [HlENv-gig8. REE. FE 49 0.41% 0.62% 0.49% 0.68%
14 |BIEV-HUBR., &, R 197 0.37% 0.58% 0.48% 0.64%
15 |glEv-¢E. &8 105 0.42% 0.61% 0.49% 1.06%
16 |#lg-Ad. KE 5 0.36% 0.53% 0.45% 0.95%
17 |43 N- oAb b 9 0.46% 1.17% 0.89% 0.85%
18 |#lxENv-Am. fh2. M, Wl 137 0.25% 0.35% 0.31% 0.55%
19[Sl -5, el 60 0.40% 0.62% 0.49% 0.66%
20 |HlENV-BEZG. Y HIE 96 0.38% 0.56% 0.50% 0.61%
21 |dlEb-iEak. EpRl 21 0.47% 0.72% 0.54% 0.54%
22 [ga%k 56 0.28% 0.46% 0.36% 0.42%
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