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5ȁ ԇ ҹ 4 Ȃ 

̂1̃ ԇ  

ԇ ԍ ̆ 1 ̆ ӊ ҈ҩ ̆ ѿȁ

ԋ ҈ҩ №≢ 1/3 ҙ ᴆ╠ Ҋ ≠Ȃ ҙ

ᴆ ≠ ┴ᵬ ̆

Ὲ ễ ѿ Ȃ  

  ᶛ 

 ⅞ қ ᴪ ӊ 60 ῤ  

 12 ҩ ῤ ѿҩ֜

 

 

ѿҩ  12 ҩ ҩ֜

24ҩ ѿҩ֜  

1/3 

ԋҩ  24 ҩ ҩ֜

36ҩ ѿҩ֜  

1/3 

҈ҩ  36 ҩ ҩ֜

48ҩ ѿҩ֜  

1/3 

 

̂2̃ ԇ  

ԇ ԍ ̆ 1 ̆ ӊ ԋҩ ̆ ѿ

ԋҩ №≢ 1/2 ҙ ᴆ╠ Ҋ ≠Ȃ ҙ ᴆ

≠ ┴ᵬ ̆ Ὲ

ễ ѿ Ȃ  

  ᶛ 

 ԇ ԇ

12ҩ ῤ ѿҩ֜  

 

ѿҩ  ԇ 12 ҩ ҩ֜

ԇ 24ҩ ѿҩ֜  

1/2 
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̂1̃ ԇ Ԋᴪ‗ Ὲ ╠ 1 ҩ֜ Ὲ A ֜

ᴇ̕ 

̂2̃ ԇ Ԋᴪ‗ Ὲ ╠ 20ҩ֜ ȁ60ҩ֜ 120

ҩ֜ Ὲ A ֜ ᴇӊѿȂ 

ῤ Ὲ ȁ ≠ȁ ᴍ ȁ ̆

ᴇ ⅞ ῏ Ȃ  

 

7ȁ ҙ ̔ ԍ҉ Ὲ қ ≠ Ȃ  

 

8ȁ ΐᵣ ᴆ̔ 

̂1̃ ԇ  

 ᶛ ᴆ 

ѿҩ  1/3 2020 ≠ Ҍᵞԍ 30ַᾝ 

ԋҩ  1/3 2020 2021 ≠ Ҍᵞԍ 64.7ַᾝ 

҈ҩ  1/3 2020 ȁ2021 2022 ≠ Ҍᵞԍ 102.3ַᾝ 

̂2̃ ԇ  

 ᶛ ᴆ 

ѿҩ  1/2 2020 2021 ≠ Ҍᵞԍ 64.7ַᾝ 

ԋҩ  1/2 2020 ȁ2021 2022 ≠ Ҍᵞԍ 102.3ַᾝ 

 

9ȁҬῐ Ҍҹ ꞉ ᶭ ⅞ ᶏ ᶫ ץ ῒזᴋᵥ

Ⱶ ꜛ̆ ҹῒ ᶫ ḠȂ  

 

10ȁ ⅞ Ԋᴪ ҍ ᴪ ֜ Ԋᴪ ‰ ̆ Ҋ ᴆ

̔ Ὲ қ ᴪ ‰ȂῈ қ ᴪ ⅞ӊ 60 ῤ̆

῏ Ԋᴪ ԇ ꞉ ԇ ̆ ȁῈ ῏ Ȃ

ԇ ԇ Ԋᴪ ‰ Ὲ̆ Ԋᴪ қ ᴪ Ⱳ

ΐᵣ ԇԊ Ȃ 

 

11ȁ қ ᴪ Ԋᴪ ⅞ ̆ Ԋᴪ ⅞ Ȃ  

 

12ȁ ⅞ Ҍᴪ Ὲ № Ҍΐ ҉ ᴆȂ 
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ѿ    ӈ 

ȇҬῐ ᴍ Ὲ 2020 ꞉ ⅞̂ Ȉ̃Ҭ̆ ץ̆

Ҋ ΐ Ҋ ӈ̔ 

꞉ ⅞ȁ ꞉

⅞ȁ ⅞ 

ȇҬῐ ᴍ Ὲ 2020 ꞉ ⅞̂ Ȉ̃ 

Ҭῐ ȁ Ὲ ȁῈ  Ҭῐ ᴍ Ὲ  

 ⅞̆ ꞉ ӯ Ὲ A  

 Ὲ ⅞ ԇ ꞉ ѿ ≠̆ ≠

꞉ ץ ῤץ ᾢ ᴇ ᴆ ӯῈ ѿ

 

қ ᴪ Ҭῐ ᴍ Ὲ қ ᴪ 

Ԋᴪ Ҭῐ ᴍ Ὲ Ԋᴪ 

Ԋᴪ Ҭῐ ᴍ Ὲ Ԋᴪ 

ҍ ᴪ 
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֜  

ҙ ᴆ Ὲ ꞉ ⅞Ὲ ҙ ҩֲҙ

ңҩ ᴆ 

≠  ԍ҉ Ὲ қ ≠  

׆  ԇ ꞉ ӊ ҹ

̆ ⅞ ҹ 4  

 ꞉ ץ ̆ ҹ֜  

ȇῈ Ȉ ȇҬ ֲ ῍ Ὲ Ȉ 

ȇ ├ Ȉ ȇҬ ֲ ῍ ├ Ȉ 
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ԋ    ↕ 

ѿ ̔ ҹԅ ѿ Ὲ ̆ẫῃῈ ꞉ └̆ Ὲ ҙ

Ⱶ Ὲ ȁẫ ᴋ ȁᶏ ̆ ḠῈ ̆ Ὲ ᶭ

ȇῈ Ȉȁȇ ├ Ȉȁȇ Ⱳ Ȉȁȇ ҉ ↕Ȉץ ῒ ῏ ȁ ȇῈ

Ȉ└ ȇҬῐ ᴍ Ὲ 2020 ꞉ ⅞̂ Ȉ̃Ȃ 

 

ԋ ̔ ⅞ Ὲ Ԋᴪ ̆ қ ᴪ ‰ Ȃ 

 

҈ ̔ └ ⅞ ↕ 

̂ѿ̃ Ὲ ȁῈ ȁῈ ̕ 

̂ԋ̃ ꞉ ̕ 

̂҈̃ қ≠ ≠ ѿ ̆ ≠ԍῈ ̕ 

̂ ̃ қ ̆ҹ қ Ȃ 

 

̔ └ ⅞  

̂ѿ̃ Ṥ ᴇṿ⇔ ҹ ̆ қҍ ҙⱵ ӊ ≠

῍֣ҍ └̆Ḇ Ὲ ẫ ̕ 

̂ԋ̃ ꞉ ᴇṿ ⇔ ̆Ḡ ᴑҙ ẫ ̕ 

̂҈̃ 



 

 9  

҈    ꞉ ᶭ  

ԓ ̔ ꞉ ᶭ  

1ȁ ꞉ ᶭ  
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̔  

Ὲ ꞉ ᵬҹ ⅞ Ȃ 

 

ѿ ̔ ԇ № ’ 

ԇ ꞉ № ’ Ҋ ̔ 





 



 

 14  
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ῒҬ̔P0 ҹ ╠ ᴇ ̕n ҹ Ὲ ȁ ≠ȁ

̕P ҹ ᴇ Ȃ  

2ȁ   

P̗P0¦̂P1̅P2¦ñ/[P1¦̂1̅ñ]  

ῒҬ̔P0 ҹ ╠ ᴇ ̕P1 ҹ ᴇ̕P2 ҹ ᴇ ̕n ҹ

ᶛ̂ ҍ ╠Ὲ ᶛ̃̕ P ҹ ᴇ Ȃ  

3ȁ   

P̗P0°n  

ῒҬ̔P0 ҹ ╠ ᴇ ̕nҹ ᶛ̕P ҹ ᴇ Ȃ  

 

ԋ ҂ ̔  

Ὲ қ ᴪ Ὲ Ԋᴪ̆ ₮ ╠ ’ Ὲ Ԋᴪ‗ ᴇ ȁ

ȂῈ ҉ ȇ Ⱳ ȈȁȇῈ Ȉ

꞉ ⅞ Ὲ Ԋᴪ₮ΐҒҙ Ȃ 

ῒז ȁ ᴇ ῒז ̆ Ԋᴪ ̆

қ ᴪ ‰ Ȃ 

ȇ ҉ ↕Ȉ 17.03(13) ᵬ₮ᴋᵥ ̆ Ḡ ꞉

ᶛ ҍ̆ῒԍ ╠ ̆p ᴋᵥ Ҍ ᴍ ᴇᵞԍ ṿȂ ԍ ȇ

҉ ↕Ȉ 17.03(13) ᵬ₮ ᴋᵥ ̂ ᵬ₮ ᴋᵥ ̃̆

Ⱶ Ὲ ӥץ Ԋ ̆ ȇ ҉ ↕Ȉ

17.03(13) Ȃ 

Ӝ    ᴪ  

ԋ ῇ ̔ ᴪ ↕

6“p˜p�F�Å�È



 

 19  

2ȁ ԍ ῤ Ⱶ ⌠ ҙ ᴆ ꞉ Ⱶ ץ

ᴍ ̆ט ῤ ҩ ֟ ṽ ץ̆ ΐ ᶃᵀ

ҹ ̆ ΐ Ὲᾛᴇṿ̆ Ⱶ ῀ ῏ ֟

̆ Ҭ↓ ̆ ῀ Ὲ Ȃ 

 

ԋ Ӝ ̔ ΐᵣᴪ   

1ȁ ᴪ ̔ ԍ Ҍ ̆ Ҍ ῏ᴪ ̕ 

2ȁ ᴪ ̔Ὲ ῤ ҩ ֟ ṽ ץ̆

ᶃᵀ ҹ ̆ Ὲᾛᴇṿ̆ Ⱶ ῀ ῏ ֟

̆ ῀ Ὲ Ҭ̕ 

3ȁ ӊ ᴪ ̔ҌῬ Ȃԍ

ҩ ֟ ṽ ̆ ̕ 

4ȁ ᴪ ̔ ’̆ ᴇ̆ ῤ

Ὲ Ȃ 

 

҈ ̔ ᴇṿ ᵀ   

Ὲ Binomial Tree ⅞Ҋ ԇ Ὲᾛᴇṿ ᵀ Ȃ

╠ Ҭῐ A ̆ ῏ Ẋ ṿ Ҋ̔ 

1ȁ ᴇ ̔ ⅞Ҭ ᴇ ̆ Ẋ ԇ

ᴇ ҹ 34.47ᾝ̕ 

2ȁ ᴇ ̔ ⅞ Ὲ ╠ 1 ҩ֜ Ὲ A ᴇ

̂ҹ 34.86ᾝ ҹ̃ ̆ Ὲᾛᴇṿ ץ Ὲ A ᴇҹ

̕ 

3ȁ ̔ ѿȁ ԋȁ ҈ҩ ̆ ꞉ 2 ȁ 3

4 ῤ Ȃ 

4ȁ ꜚ ̔ ѿȁ ԋȁ ҈ҩ ҆ Ḥ 2 ȁ3 4

ꜚ ̆№≢ҹ 34.50%ȁ33.37%ȁ30.11%Ȃ 

5ȁ ̔ ѿȁ ԋȁ ҈ҩ №≢ҹ 2.91%ȁ3.02%ȁ

3.07%Ȃ 

҉ ̆ Ὲ ⅞ ԇ ᴇṿҹ 8.42ᾝ/ᴍȂ ⅞
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ԇ ᴇṿҹ 13.34ַᾝȂ 

ᴇṿ ᵀ Ҍ̆ᵬҹᴪ ᶭ Ȃ ԍ ᴪ

Ὲᾛᴇṿ ԇӊ ̆ ԇ ̆ ᵀ Ȃ 

 

҈ ѿ ̔ 
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’└ᵬ ꞉ ⅞ Ύ̆ ῏Ḥ Ȃ 

 

҈ ԓ ̔ ꞉ ғ ԍ ῤ̆ץȇ ӥȈ Ὲ

ᴇ ̆ ט֜ Ȃȇ ӥȈ ȁ ᴇץ

꞉ ֜ Ḥ Ȃ 

 

҈ Έ ̔ Ὲ ҩ ꞉ Ạ₮ ̆

꞉ ̆ Ҭ ├ ᴋῈ №Ὲ Ȃ  

ѿ    Ҋ  

҈ ҂ ̔ Ὲ ѿ қ  

ҹ ȁ Ὲ ѿ қ ̆ ѿ қ ̂ ῒ

ז ѿ қ Ҭ̃ ѿ қḠ ⅞Ҍ ̆ Ḡ

⅞̆ ғᵬҹ Ҍ №◓ №Ȃ 

 

҈ ῇ ̔ Ὲ ȁ№  

Ὲ ȁ№ ̆ Ԋ Ὲ ȁ№ ῏ Ҭ ⅞̆

’ ⅞ῤ ̆p Ҍ ꞉ ȁ ⅞ ₮

ץ ᴇ ᴆȂ 

 

҈ Ӝ ̔ Ὲ ₮ Ҋ↓ ӊѿ ̆ ⅞ Ȃ ꞉ ᵖ

̆ ᵬ ̆ Ὲ ễ ѿ ̔ 

1ȁ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

2ȁ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

3ȁ҉ 36ҩ ῤ₮ ȁȇῈ ȈȁῈ ≠ №

̕ 
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̂2̃Ꞌꜚ ȁ ⌠ ̆ᴋᵥѿ ₮ҌῬ ̕ 

̂3̃ῒז Ԋᴪ ҍ ᴪ ’Ȃ 

 3ȁ Ҋץ ’ ̆ ꞉ ‰ ᵖ ᶏ Έҩ ῤ

̆ῒ ‰ ԇץᵬ Ȃ 

̂1̃ ֙ Ҧ Ꞌꜚ ⱬ̕ 

̂2̃ ᴡ̕  

̂3̃ Ὲ ѿ ╠ Ꞌꜚ ȁ ̕ 

̂4̃ῒז Ԋᴪ ҍ ᴪ ’Ȃ 

 4ȁ ꞉ ᵬ ꜚ Ὲ ῃ Ὲ ץ̆ ᵬ ῃ

Ὲ ꜚ Ὲ ̆ῒ Ҍ ̆ Ḡ ≠Ȃ 

5ȁῒז ’ Ԋᴪ ҍ ᴪ ̆ ῒ Ȃ 

ԋ    ꞉ ⅞ ḱ  

ԋ ̔ ꞉ ⅞ ḱ  

1ȁ қ ᴪᵬҹῈ ⱬ ̆ ‰ ⅞Ȃ ᴪ Ԋᴪ

⅞ Ȃ Ԋᴪ ץ ҍ ᴪ №

Ԋ ̕ 

2ȁῈ қ ᴪ ꞉ ⅞ӊ╠ ῒ ̆ Ԋᴪ

Ȃ Ὲ қ ᴪ ‰ ⅞╠̆ Ὲ Ҭ ̉ ḱ̆

⅞Ȃṛ ⅞ ҍ ῏ ȁ ȁ ȁ ֜ ֜ ῏ḱ

ץ̆ ῏ ȁ ȁ ȁ ֜ ֜ ҹ‰Ȃ 

3ȁῈ қ ᴪ ꞉ ⅞ ̆ ֜ қ ᴪ ̆

ғҌ Ҋ↓ ̔ 

̂1̃ ⱴ ̕ 

̂2̃ ᵞ ᴇ Ȃ 

Ԋȁ Ԋᴪ ≠ԍῈ ̆

Ὲ ῃᵣ қ≠ Ȃ ԊⱵ

ȇ Ⱳ Ȉ ῏ ȁ Ὲ ῃᵣ қ≠ Ғ
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ҙ Ȃ 

῏ ȁ ȁ ȁ ֜ ֜ ⅞ ֓ḱ

⌠ қ ᴪ / ├֜ ‰̆↕ Ԋᴪ ⅞ ḱ ⌠ ‰Ȃ 

4ȁ ⅞ ╠ ̆ Ὲ Ԋᴪ қ ᴪ‗ ╠ Ȃ қ ᴪ‗

╠ ⅞ Ὲ̆ ҌῬ ⅞ ₮ᴋᵥ Ȃ ⅞ ѿ ӊ

̆ ⅞ ╠ ԇ ̆ ׅ ⅞ ̕ 

5ȁ ꞉ ҩֲ ’ ₮ Ὲ Ⱶᴪ ᴆ Ẋ ᴋ

꞉ ̆ Ԋᴪ ҍ ᴪ ῏Ԋ Ȃ 

҈    Ԉ ‗ └ 

҈  ҍ ⅞ ⱬȁ ȁ ῏ Ԉ ‗ Ҭ ȁ

̆ ᶭῒ Ȃ 

 

 ₄ ⅞ ҍ ⅞ ῏ ѿ℗ Ԉ ̆Ὲ ꞉

ֲ Ȃ 

   ↕ 

ԓ  ⅞ Ҋ ᴆ ̔ Ὲ қ ᴪ ‰Ȃ 

 

Έ  ⅞Ҭ ῏ ̆ ҍ ῏ ȁ ȁ ᴆ

ȇ ҉ ↕Ȉ ‖ ̆↕ ῏ ȁ ȁ ᴆ ȇ

҉ ↕Ȉ Ȃ ⅞Ҭ ̆↕ ῏ ȁ ȁ

ᴆ ȇ ҉ ↕Ȉ Ȃ 

 

҂  ⅞ Ὲ Ԋᴪ Ȃ 

 

ῇ  ⅞ ₮ ᶏ Ὲ ᴍ
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ȇῈ Ȉ ̆ ҍ ᴍ Ὲ

A ᴍ֣ ᵝȂ ꞉ ҍԍ ᴍ ӊ ȁ ט ᵬ₮ ѿ℗

ῒז№ ̆ Ὲ ῏ԍ ȁ ט ᵬ₮ ѿ℗ ῒז№ ‗ ᴍ

ӊ╠̆↕ ᴍ ӊ╠ ‗ ט ᵬ₮ ᴋᵥ ῒז№ ↕

Ȃ ꞉ ⅞ └̂ Ȃ̃ 

 

Ҭῐ ᴍ Ὲ Ԋᴪ 

2020 10  

 


