EERZOET - S RTIO

AEERHRETZHESITTHM S REE S

#

it

(TS EH ISR M 530007)

[HE] ALAELZETRBEALEE HET RHENRTHREM SRS TEGR LA MFL ESE L
BTt ST S S F AR ERETALME A TAMAR B EM S WA, AT Kah
1A BEMELEAEMEZ A%, ZTEADEED B P ot S M ERERE,

[X52R] K& S 4Lt mihait

— WFFE S

ARR , 2T R R RE T rhe il — 2 2
THpm i (R B ] | 1R SRR e ) o S BRAN ] X 3l A oll 9 T
FObE, TATE AR @ 2 T HE B SR R 23t
BT O ETR ST, B =TGR UE ]k S R R I
W2 E DR AR RN AR A E B A B A R
PR IR EET , 275 B0 Al TR 2O J8A o 2 BRAL 5
BRI LG R, AR LA e it s A 2l H
528 TR AR 5515 8, Al ids N B IR A B
J2 O B KR BE T P R L4 WG B AR A A
CHRBETT ESO BB R Al A (1 3 ) S HE 3R 2
R MG THRE WER AN, W] RETE X AN A AT 2
BT, BAT SR 2P 52" T IEAR N EA BE BN,

TR 78R 1 52 239 P9 435 S5 B3, oA D) ) A 3 Al
FR IV 55 e SR o7 24 JE 2 S ) . OBl 2 5 B Y
P A R R WAL T AR A R RS TR S S THE R
T3 A1 2 AR B b Al B0 A8 B B A J5 A 5 4
7 B 51 5 7 MR LE I 55 4 S e S s R BEAR 1 (i
Loy mliR BE R

LRAIM S 2R AR R BB SRR AR R

(—)ZEMEREM: ZHELTHEE

AR AR RS R ST (=S AR A
L o ST 2 HE BEENE A H0AR, AT )
B R AR, I LU E TG B Al 55 R oG, 1R
{0 23 BTN N = SR = 0 U4 e e el 1 B
NIy i) P SRR 55 da bR E D — 1 S BUE B R AP
SERE RS AN (B 0 2415 B RS

BT A ST I 55 it R R R 7Sy B 20 K
IRIE b AR O (ELEE 2% b A B — T 2, sl il 55 70 R
AHIC L 55 R P OW R, R ETRR (Who K,

CE Sy

RRA

Whom ¥4 What N ) B2 Ik (When I} E] . Where 2%
] Way J7 20) F1 52 812 K (Why H A% . Warrant fRIE |
Worth fMH ) - 2451 55 53 5T S5 850 A R4
B AL A PR = RS R A B IR
R X5 B BT NS R R B St
R4 BL 5 = ANHERE 45 T 4 i 045 TR 48 B | 5l 4
BE PO A BEAE  MNETE 20 Ol 55 320 240 sk B 2 4k
SR, Z4E ST T Zonit R E MR A B
TEAEIA & X R4 T 2 w36 B R AR s iR

(Z)EENERERE MREGBRER

ST A PR A A A R T AR I TR
T BE bRy iz 0 PR R iy s 3R b G A7
b 25 26 St XA A EL R R, Sh S T 24855 U 2% 1Y
A R R M ER S A AMEH
D7 8RS A FNA BRAE (R B PR EE G0 SRR MOC Ak
W0 55484t P B KA B, L T A I P 2 A T A
AT Ry R LG W5 SRS
F et BE it R0 R R R (ELTE B0,
R RE TR SEBA b S R R S R 55

= DHEIE S A 2 4 2 T HR S R R %k

ARSCLL AN TN RN S E A ], 3 3 22 4y ik
F(F1) MEEGE2) LA (FE3) , I EIL LU
(BTG S R bl ) 2 4E TS T R AL 3

AN EEEANET S5 S

i BB QA H T PRI AR Rk Lok, H
TS AR N 2 000 9776 EF+Z 2 500 7776, B T A 7= i
A7 s QAN AR 4 1 000 0T JE LA A #5 AT
N F PEAR BE RUAR 1 000 JT TG, B ME S = VA
ZIX BB IEME 3 000 570 ; @M A AFEH = Em &
XA FE IR E] 85% GRITR 15%) , FIZE & P ITR

20146 £+17-0



OM< AT - £ EMRF LT

IKF] 80%; @24 H A E =5 B W - 5 % A 7= b J5i 2 il
K B R IRF 90% , [F) 27 B M 38 80% 5 &4 S8
A 8 000 370 (2% PG AN 1 500 J7 G B 38 n
2 000 J776) A B RLAS 5000 J7 6 (H: gy 18 5 A 0 7
1 000 T3 TG GHIHGHTHL I T 1 000 TTTG) ; @A 2\ ) 3 FA4E
KB T TAAFEZ A FRERIERE D 30%0 L.

XA - DA 28 Al i A B4 2R Z TP
U C 22 T 100% AL (GZAS AR SE F 28 e il 2 500 T7
I, WETEME 1 000 J7 7T ) , 237 W55 43 B T30 xsF-FE 23 ]
W2 I 10% 0 A 28 FEM Fp 2 — T8 3k 20%, [ 47k 4
B— FA N ik 5% s @FEA 19 T HE B Al v e B
1000 J7 7oA FHE 50%.

50 QBURBALELEE 1 000 T ICAEFIF R 10%) , %
AHAEREL 100 778, U FXF I Bt ™= - &

Lk OFEFA R HERZ LB 55, 3RF 100 7T,

ISARAHE ADA A Al FRBFIA S RFEAE FA
T1/3 TR, A Al R IBEZR BT 10%, FB0% A w A —
BT N RRER 10%, MR A8 50— R P 1T 5%, B4
AP A T B 10%.

IR PRA] : QA A B SEF 23 5] B A= (1 AR, L
AT REARR 100 J5 T 5 A28 Rl o i — R 402 B AL
WRIEME, A BAREE P 20%.

(—)ESTH“SHERE - NE—BHIISTHEE

1. ¥R NEE S ey shd 42 BHESTIR S FEE
AT A I B S5 I ) A A - (D s AR
TEER T A SR E) B A NG — ) 2401 55 S
e (PEILER O rf, g A B2 3R L o 2 K A
FHAY BRI S A0 2l 55 O AL B 16 T bt BT 3 T
XAl A 7= A A S A B AT AR M Ak s gk g A
2 VR 2 B P RTR 5 M 55 QR A 35 T Al 1
[P 78 57 19 13 S0 AR R L AN, B2 T AR A 2
a2 AL PR 5R 5 55 (O % 77 i 554 RO (A5
B, T MO0 4 sl AR HEA T4 2RV, $98
AL AR AT AT BT A AT W2 K AN TR (BT 3
G 45380, A ] Rl B 9% 4 Al DR ARl R

2. BAEME (MREAR) 632 DN AR f 2 e
Al FEAA S TR B A M AR T T A (L) 22 5 o H i A
AR T R R e B 2 o DU A A L e v 4971
ISR FUR, R, HOA Al 347 W Ml 55 B AT fig
A TES o T 283U\ R 2 T T v (9 00 T A0 (LA VR % 77
SRLAS R R T AN FPEAG O (A 55 2R R A AU
ST ) A T T A S0 P — 2 PR R AN 1Y o T A7
TEFI 25 TEEE , A SR E R 2T D 52 AR (6 BK
M ARG B 25 Y B IR 5 B {2 1) A fE 36 2
o, AL TR B (RIS 3R ) 24 30 5 7T, /2 41A 1

[1-18-2014.6 &

Hm {H 180 7 e 523t H IR H 150 J7 TCAH IS 25 4 o B
TCE AT 2 T HME N BN E R AR B, IR U &
F AR ER I — T8 7R AE At 4 TR P B

(Z)EEFHIEEREE" MRS KBS B B Kk bR

HA T S5 4 7 BT Aol 1) 22 S AR R o BT i
THIZEA IR b 26 (R LR 3) , il i e 2 FhJE e lices
ForMr &Pl gs sl i, AL T LA P bl BoRS 4k
B, AR IR LB PR 1 T A lis
B R A T BUE HEROR

1. MEE B2 A 47, T AL ORIE ™ S e B4~
W AESE IS SR AT 5% P R T i KR, 24kl 555 %
PR B AR R R (TP L3 4) 38 2ok ST — R A ™ A% i 2 Tl A
HEFNE I 5548 bRk Ml 2 A W1 A2 5 25 S A i 5 1 KO
AR ST B K AR 1Y 25 S KO o IR IR 47 43
BT 3 b, 1 Seid bl 55 43 sk ff o 45 8 S 4R FE 0 IR A
A, T ORI S, S TR SR A A A, TN I Bl
)5 S BR R AR BTSSR FLU K25 A TG Ble %
FIl 55 435k o BRI 38 A [F) Bl il s AT (A 2D e i i
B A S8 L 98.7% (80/81 % 100% ) . WL A 1] 3% & 100%
(80/80%100% ) . 7% F* 1 7 % 106% (85%/80% ) FEHE A o fix
J& K gt g R B PR E

455 AN R EEMETENEE, DU HES: T NS4
SRS AR A S AR I A0 A
ARCHEBRILA , AC A EBRIAS , W, A5 (AR I, W,
R SRR, ABudget AR B, Alndustry A1,
A Cointegration HME SR, A Cash L4 35, BR AT
A, BC TR A IR AT, IC BT L AR,
CoRHHMEIA , CoCHPMERA, CAR WA A, CAC
S AR L ID R 5 ¢ W F2 480 B4 AT, NI vl s

A Budget=(AR—BR) + (AC-BC) =(80—79) + (51—
50)—1+7-1=5

A Industry=(AR—IR) + (AC—1IC) =(80—81) + (51—
50)+3+1+3=7

A Cointegration=(AR—CyR)+(AC—CyC)=(80-80)+
(50-51)+2-2+1=2

A Cash=(AR—C,R )+ (AC—C,C)=(80—80) + (50—
50)—5+10=5

W, =W +Budget)+ ABudget+ID,=90+25+(1+7)+(—
1-1-1)+20=150

WC,=Cash+ A Cash+NI,=25+5+30=60

2. BB B AAT BB E AT 2RSS A sk R
PAAERE (R 5)IC5 T T IMEE S L& ow {58, 8
it AL AR H I sfad B AN W] 534 2 & B TE] i 48
T3 iz 5 TR o I 2] 4 0 4 55 B R
R 6) , WEFHTBICR S E IR .



EEFZOET - M2 ATHO

*1 SR FHRIBEREER S L XA
SiHEE NenkE ME%E
i o ‘ Ji & A | ERTA | PO E N4 E Bk HAR E IRk
BiLE | 45 # H - - -
(N I I
K1 © | BIFHEHE—HFFL | 10 BT EDAAAN 10
K1 O | kBEE—ZBFFL 10
#1 @ A RA—A 5 10 25
31 ) A —— A4t 10 25
1 @ ERIE—IME | 10 30
#+2 Q@ | AT HHE—B A 10 10| 28FHALRE | 10
12 @ BEME—F5 20
3 WERR—A S LR | 1
43 BAT BB —a T A 1 BT EFHALRE -1 P i Ahdetr—4) & -1
BT R T E AT 60 LN TR G 9 5 A A
F2 MERER) S A
TEREM® BN BB VEEEN i B T E i | AeFm(E#EE)
i OH AW |HE| M |HE| M| SHERKER | WSS | FE|SHERALR| T woE el
BRAEM T 90 9 | 0 0 0 0 BRALEMF 25
— 28 FHGTN) — BEEHRE
Vi 44 | 24 44 24
ik 70 | 10 70 10 | 25 5 @® |30 20 @ |A& -10
FBh Ry —451-10| —45 | -10 ik 10
= FFEFH () ZBFEDRE
VliNva 510 5 0 0
5 TR 100 | 25 85 10 | 15 5 25 15 @ |
K fi AR 20| 0 -20 0 A 0
ZBAED Z BEEHRE
VEiva 10 | 10 10 10
RS 0] 0 0 0 A, 0
¥R -15] 0 -15 0 ¥
m KEEH(FR) R SR BT S
Uiy 1] 1 1 1
ik PR 0
i i 010 0 0 A 0
A2 60 45 | 40 10 55 35 ABAERZT | 0
BABRAEMECERFZ)| 150 | 150 | 135 | 135 | MARAME/AMERAE 180 30 *
B NEE) BE |9 |RALH | BT | T | TAMREHN AT |HE A RENBIED
Bk 80 | 10 | RKBA| 50 | -5 | BAEN 15 15 kS 0
BN 10 | 0 |[#HKREE] 0 0 | ZgFHhgn 0 0 PR 0
kA EA 40 | 30 |[BEEK| 10 | 0 |BAEDHE 5 5 A A i 30
FAAR 20 | 20 |RI#HE| 5 0 | @FEDEME 0 0 Ao e AmIRE | 5
VHBEA| 15 | 15 |LLEHEA 0 0
ABsE 60 | BAAH| 80 | 10 | FAaibit 20 20 ABALERE | 35
MARAME 150 | 150 NE/BEME 180 30 * | MARAME 60

i AT CAS A3t P HANAAL B fo it A m I B Bk RIS 473 CAS T ANFGEE X FHEA @IS,

2014.6 £+19.]



Ot R - £EMRFEF AT

%3 ZARBESTRER) LA T A
Wit Bt HEME ey
- Y PPN Y R R il D PP PO B g 6 PO PP
Bit| k| w || FE[HE| AR Gy | g [haTRe| (RS
VEAR k] B | A%

Bk ARG 90 | 90 90 90 9 | 90 | 3 | 1 |MWAEMET | 25 25
g 0] 0 0 0 10 23 25 | 28
WT&H ARG TER
— ZB%EY
ERIZI N @ | 8 | 80 25 | 20 -1 1 0 | 36 | 15 |ZFALAAN 80 0
BB A O@ | -50 | =50 -15| -15 1 1| 1|20 | 30 |gEALKE | -50 0
Bk R -5 | -5 010 3 -1 | 2|3 | -5 |g28nkid | -5 0
GER L 0 20 ] 0
ZHBTESD
K E 30 | ZFALAN
FEN ST BRAAER A 0

BT
B 5 5 15 5 0 700 HRIEAN 0 -5
= BEED
X ON 20 | BFIEAAN | 10 10
VS S8 -1 ] -1 -1 1 -1 | -2 A AR E -1 0
w &EED
HEF 1 1 1 3 0 1| 5 | 10 |#EAARN 1
fx 0 30| -1 | #EAARE 0
Frfa#t 0
A ® | 30 | 25 5 3500 |20 30 30 | 30 ARALART 5
s AR 20 | 10 5 20 20 20 | 20 0 0

Fo A mics 5 5 5 5 5 |5 0 0
wm R 10 | 10 10 10 10 | 10 0 0
AT A 0 60 | 45 10 35 20 7 5 2| 67 | 99 | ABAALME 35 35
RARAME 150 | 135 | AEME | 180 150% 150 150 | 150 | 70 | 100 | BRIAAME | 60 60

(Z)EERW“BME": NI EBEZEI R 20418

SN TE A RS TS B ST AE AN TR AR BB EE 1
Soehih I, 2SR A5 AL i) e 2 L 4T
B A 5 2R RIS A TEEE B R ML b el e
Rtk AR a2 LI B EE %0 " T 3 28
B R AR AEH

1 8RGO L R,

(DMESMENEAXR: AW =W -W_ =

ZW,[ - W, =60—10=(24+10—10)+25+10+1=50
i=1

W, =W, +AW,=90+60=150
PW,=AIW,=ASW,+ AMW, + AAW, — ASW,
=45+10+35-60=180
ATW, =HW, +(MW, — HW ) +(AW, - HW)
=135+45+10—-60=30
IW, =W, +AIW, =150 + 30 = 180

[1.-20-2014.6 &

Horfrs AW, SR8 « IR AR WV & 2 i sl AR W v A
W ORSE R ARM S, W, R i 006 3 (R 4008 BT
AlgE ZbE S, TSR IR ARU S, PW. S ATW
5O E S SN EME S, TW, 5 R N AR
&, ASW, R i JE IV s, SW, RS o R E R
PEU R, AHW, Ry Iy 52 AU & i, AMW, g ER T
W i, AAW CHIFAEHEI & s, HW, 5 (IR
D A B, MW R R BRI T E , AW, IR
VAL & o

) BARM & 5 as MRS B REIOCR

AW, =CI, + ID, =(NIL + OCL) + ID = (30+5 ) +25=60

[ BRIV S5 4R 45 ME] . CI=NI+OCI=30+5=35

25N . CT = NI+ OCS =30 + 5 =35

Cl,=CI,_,+ ZACI,[:10+ (25+20—-15—-15+5—1+1)+

5=35, M CL M5 e il ss, ID, 5 ok /5



EERZOET - S RTIO

AYEL, NI RS JdoFliE, ocs A HAhRE %4 ZHVENFZ2EREER s R
ARANF, OCI, HHApb WUk s, CL_, R BEEE CEER
5 T B ) RIS | ACL, s BifAR a2 ga|  FHER
EAE b Lk L g | T T B B e | s
(3) B4 W Sicas 47 B ) % 4
Z. AW = AC, W+ ANC, W, = Hin | LA =% | -0 HER
35425 = 60 B | LaAA 30 5 REGHE
W —C W+ CLLACK Ban | 4o -81 -80 HEE 80%
AT A e o ‘ B | LA 51 51 FEAHE] 80%
=25+35+0=60 - " :
) ETAE RN -79 HEE
C,W,=C,W,_,+ Y (C,W,-CIL) B | RIAA 51 REbHE
’ 6 |#A%| %0 80
FCL=254(=5+10=5)+35=60 @ | BLAA| |80 80(1+625%) | 50 30 80 | 80| 80 | 80 |MEH 85%
Her: ACW A AMIMEME S, an|seukr|n| |[-s0sn] - -0 | =50 | =50 [ =50 | <50 | FEAKE| 9%
ANC, W NABHEH S M E s, C.W, @ |gsa62 |5
HBIARBEN R CoW IR o s i o T LA MR K AL, S5 0 B 930 38 0 0 sk
&, ACI e AL, CAoW, NS T E B R RAMME, deil it b 5 QU LS TARE B & L A 200 7
WUE SN IR S . %5 N T
2. F 045 B Ao W EAUH) ST M L EH R Wk
SEM A B A TEME R ESER T e T ks [mewn[we | Lak| ke | 98] 58| i
JE R BN M B BT AR o A BN PE oy [calan kg | (i) WAE |81 | BRAK|IB|KR| 24| pasR
FEANPERRICH 97 ERBOR BRI okD1 lali kst | ik 2 8) | 484 (705 | Bl kM| 39 | 24 | 58 | lokst

e, B 1L AE B BRI 555 F 2 K AR

R EESTBRES T

RIS HIEAT 0 AT O ATE et Jpa e R0

b I R e b 5 48 8 miﬁ;ﬂijw ey UEbkE R ER] 2R o] BEERN
o ZERL
AT A S KAy [ | Posiond | 5 | 1| 1]
W55 BRSO IR AT AR SIR ™ s [ rammnas | 5 | 0 | 0 | 3
R BRE R R AIF IR A P BALAE s 1| 1] 2
SRRSO L5 55 wimn Tare Tassodi 2 11 o T
ZUE 55 o SRV TR (R pepm EAT & Py 0 5 | 1| 36
7), Ll s @A B, @i i B EM B 3 g amm bR pirskaEs | 10| 5 | 0 | 15
TG (=30x10%) , fijte THRKFUA A srr2ns | #£26R 5 ikid 4m 30 5 [ 12| 20
MHZ AR AR T AZWARE , lEE  #E2ER8 | 2446R Bk iE 4o 4 115 | 11 | 30
BRI R BORK AR S 3 25 1 5 A B0k . i
VR T RO, LA T i; — PALETRLRAT
ﬁﬁ‘ﬁ%ﬁf FERPOTIRES T 21 ppns | pann | e | gpa | TEEE | HARK) HAE | HATS
A BE | ¥ B | FEYw | B/ TR
KECRERIEN KRS KTI A BEWE | % | EFK |EKAF| || o | BFK | EFK | |
55 2 HRA bR R A Mgy PR A0e] #iE | % #r | #%

OW 1 LIl 45 2 00, B3R 36 00 R EAMRRRR TR WAL, B EME A TR A I, MR R=HEME .

R IR PLAFEAE L AL 55 50 5%, NS I A=A A E
BT KRR B ER SF ARG AL B B S5 fL
550358, BURAR(E BB M EASIGES Jh B U
2 e it i R R Bt , 2460 55 s IR & ik 1
(B S5 A ] 3 o 0 o 3 AR o BT 2 S 0 34 1
(R A, B TR PRI =i lb K T -+ P 7 SRR U

(SAMARTE) , W2 o108 T HIRHES,
FESETH
1. R, RHR M SMEIERG IR F
IASB % 8 5 A A% A TR, 201153
2. MBI AT Ay it A%kt A A
F],2014;3

%

2014.6 £-21.]



