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FASIR ., W R TARAEA BIE ), dW RMAIIEA0. 7 £ Ao B ES9H, qoae
FiaAriEAE, ], R RBREE D

AT B4R, Andersens (2001 ) 45 & A A HIAs45 4 a9 LI F 2RV, (&
A LRIk SR ) A AT p, 49 =k 5 5HQV,:

RV, = XL, th,;
t t
QF[ - jﬁ—l JSEdS + j-i_-_'ljé?. dQS

E P KT RIR GBI SIMEAEH B BA ( E R I TARMAKEGR) IR 2 4L
MAEF, NRT—RT SHila 5 a9/ 4L,

Al MEE, ZINME

4 /20



iy !zt SR TR BB AEE
T Z A 8B CAEBHQV, L= T Rtk sh &, QV R AKX T, &—m:

v, = [}

2
., Osds

RTARSIRENE, 2 & T RN AL 07 KB KT, =

Qe = J,_,J? dgs

W) F T B EE kS, &)@ 64 R IR BeEE SR 44 R o ik B KR

)z, Barndorfff=Shephard ( 2004 ) ifi it 324536 -F-E 0 i AR5~ 2h 2 [V, =T vA F]
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A ARG F LT, BRI IT ETyys RO TR E LSS,

BV
1 e
RV,

Tgnst = —2 -
J((E) + T — 5) N-lmax (I,E—F‘E)

t

HF BV, A TS EEHRFREE, WETRGEFHEIV,,

N
BV, = ui* o= Biza |||, |

TPAFE LGN ZRAREE, I TF[,_ ol ds,

_ 2 4/3 4/3 4,3
P, = #4?3 (%) J?T=3 ‘th_z‘ ‘T'Ef—l‘ ‘TEE‘

RIE A Gt E T UMER THTO AMBL2T FEAUEN THET &

‘rjump_EHS,t — I(THNSI = {I}I—lﬂs)

EFORTAEESSH E it 4A S, aRTRIFHAKE.

Rk s, Jiang#=Oomen (2008) AT £ B2 T 5 —AV ShifA e d) 7 ik,
Mk EE—T BAR R K, AR ARG 25T A3 by BRANS, i 2

IR, &ZIATE
5/20



= I Rl

GF SECURITIES

SRTRE|BURETH

1
dStf’St — (.u.t + EJ{_—I) dt + [J'tﬂ'Wt + (E"& - 1}dqt

H b 5 BEIR—7 B R AR iR AR 47T VAT B

t

t
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T, mRFRLE 6938 T I A R A I S FAE AT G R b KB &, AL R AT
RALHA ) TG K AGAE L Y B .
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1. Bk Bk £ K FHFHEHLA

AFTauchenf=Zhou (2011) ., HAvAit = —/~ A bk b ki & 002 3F Hkir ey % 5
A3 EMAE EHF, HEW LA RN FF s e ntia) R 2] 813 88 H 69 5R A

& 1: FEABHTEENETFHEFTX

¥4 CERY P B F 5 R
JArr FOTALEIN N BRI BA R [ A B
JArr JATT = =52 s A FREE, D AFLRIKE AR

E 4 D=20 ( F R ).

JAr R T AL A B Bk B A g, Koy,
FT B EASOEE, EABEAGA SR
MR ALK B B Ede i AT 00 vhi(r, > 0)
AP L BB F @ THEF ).
JArr & AL A 0 S Bk iR, T 0
JArr  JArrt = % Y Uumpe  [(ry < 0)}  ©IHLPRAG 692 I KL A /2 BEL EL B AL

T 0

1
JArr"  JArrt = - Y lumpy - [(re > 0))

JT £ FRRIA L3t siit B 693948, T,

JT JT=—30.7
=S Xt ATk it &

3B JRAEGFRBEME P

2. Eitpkzrdk s K B T H 259

2 Zhou#=Zhu (2011 ) ¥4 FJiang#=Zhu (2017 ) , f A E Btk s X BT,
FRATFHAERFE (EQ/AH) BBERH O MY B IS B, RAEE L0 H AT
J— pRud 1A o 2 AR B8 Bt B AL ROR.
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3. Skakin A Lotk shek oK B a2 LA

£ L BARE R TR SEEARR 0 B TR —— 2 MR B 755 £ 71D F &A1
S E R X L I A &) R Bk BGE B 69 B T RIVP AR 1] & B3R 2) A ARk B
SRJIVE A RAF69L NALR, MLk i Gk k ik A A R E I, &A1 533k
EEN G AT B iR B AR A, MR A IR ek kBT, BARmE, &
LA TF M 7 23

1. ShoEh BEIBE N KK E, AIRF B E NG ETR ARG b % |
B3E, a4 B SRIVE T 478 5 A A 5543 %5 A de i sk sk % 25 B T TSRIV:

2. BTk AT wH F 6w, B985 B E SR I HBAT A A3 B E 7 @) 0k
P69 A AR B FSRIVARIE 4 B Bkt ik sy, 4 AR L1255 vl E &) gk
HEIRJVPARIE, Akl i F) ) B 3 pkek it 477 @) Tp i 6§ TSRJIVP E .

¥ SRJV, = RJVP, — RJVN,. RJVP, = max(¥i, [} -1(r, > 0)] — IV,/2,0) R T E @ etk 2),
RJVN, = max(X), [ré  I[(ry, < 0)] — IV, /2,0)4 T R @) sk 5h, BAR g7 AT A4 1R
& G TR BkFARR & B T4 7% =) 9 AL B T A5 & 5 AU

& 3: k3R A HkptokshE AR B THEF X

B -T2 B F it X B T 441k 2L

TSRIVE TR E | £ %

D=20 B ¢y AL 2 H /, vA ikt
=1 (Te /P12 -SRIV, )

TSRJV TSRV = e RFALET, ;O A E M
i it 3 heAR 49 5E i 60 3k ik 2
AT AR E T
ALEAIA, ELHEAHNEFE
TSRJVP = %Z?:Jﬂ'ﬂ‘}- HegE vl SRIV E -FA4F # 5k
TSRJVP FoESh X EEE, R0l
| SRV, Te/@i2, =1 Bl T ik eE i s
TCJV, = {RNF“ I et <1 RJVP # % B stk sy, A
FE BT 8 EETHATFH

BB S RAERKRFIE S
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AP AT LEEFE A ML SR EIN, A &Mt Eat i BB ih s
it 49 B F ML T ATy, ATy A H AL T 9B F, A F47*_BNS"F*_TO"
FUAR 4. AP ETA IC M E o 1245440 3% 7 3L,

MR, #FMMENK = K EPLm A X E TP, S ARER TG T4
SRS B HOAOR AN R AL, R Slp S R E Al i I RO R 18] %) @ 3
o AR AT B FRORR S Ml S RSSO S b R AR B RS &t &
I BLERIR A 5 BRIIR BhAR LS & R BT BAT A, ZILh =4 F RIR 694 R AE ) B4R
BEER K B B F A A Ak G dR At

1. Bk B ik X FH 458N

BB IA R XA T HiTE—ANA FPHPIE A B AR EHBILG T H B ME, AN
ESE VAR R S A AF e aT ) R B B AE L F H IR, MR RA, AR T
AL AE A PR, RILARATEAF & JArr JOBE FIC3914-5.6%. F1LICIR-4.0, ICHF
86.4%, % = F1LliE12.6%, FAL5 kARx P IE500-F1LA F 4L 58.5%, IR1.3.
BAERBATF T RS S R AN MR R A R R B e 5 B MmER 4
EXTHFER AL, ERFF T SNREIZ LT HEHRAE.

F 4 PP X R EFHTFHBAEIA

F18 IC 3% 3% 3% %% 3% A8zt 3 Eaih
BT IC ¥){&

ICIR it % £t g 18 S LA 4 IR A E BiE
JArr_JO -5.6% -4.02 86.4% 12.6% 2.01 11.3% 8.5% 1.31 15.2% 171.8%
JArr P_JO -5.5% -3.89 85.4% 11.5% 1.75 11.0% 8.2% 1.24 15.4% 172.6%
JArr N_JO -0.7% -0.67 58.3% -4.4% -0.66 4.2% 1.4% 0.18 25.9% 171.7%
JT_JO -4.8% -3.50 87.0% 9.5% 1.52 10.5% 7.7% 1.03 18.7% 172.8%
JArr_BNS 0.5% 0.29 51.3% -6.3% -0.89 6.1% 10.4% 1.52 15.7% 161.3%
JArr P_BNS 1.6% -1.09 62.3% -0.4% -0.07 8.1% 5.4% 0.78 22.0% 173.3%
JAr_N_BNS 2.2% 1.66 68.9% -0.5% -0.08 7.7% 5.4% 0.77 21.4% 170.9%
JT _BNS 0.4% 0.20 51.9% -6.7% -0.84 4.3% 9.0% 1.29 15.0% 155.1%

38 . RAEAMEL, Wind, JSEIEAERME T

2. Fitshgolc s X BT 4R A

Zit (EG/ @) b A B THEFERS (E@/0 6 ) B3R B H B i &
A, RAEAE & & AR H —FRTA] P A AL i p i BT B4R, A4 R A,
VAT 0 A3 89 B F R T A Tpns M E F. BB, KA E@SILIRN 69 Rl 2]
FFRANHE A BT TN EE (JR P JO) . MICH @A 23 & B T /F 18 iR AR R B
AR, MR E RGO R A N EREE, UAICH G A £
#2208 (JR_N_JOUAR N JO) . S&6 kA £LNRETHE T RAGF K LKL 5
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& 5 RrBkefl s X B T4 acr I

e AARFE EAA (F48 LS Eoks A R BN i E . 0 SRIA AR R A2 ) #)
JAR JOE T, HIC#)14-8.5%, “F1LICIR-3.4, ICH:#80%, % = Fivif#24.3%,
49 % S Anat o JEB500 1L A2 #4K 35 10.4%, IR1.5.

1 IC % f 3 % %k %k Aa FEM
5 4 IC #)4&
ICIR i ¥ S £k g 48 Sk AL 5 IR - ACE S
JR_JO -8.1% -3.35 79.2% 21.6% 1.91 12.2% 9.5% 1.36 16.4% 161.5%
JR P JO -8.4% -3.38 79.2% 23.0% 1.99 12.9% 10.1% 1.46 15.9% 159.6%
JR_ N JO 1.5% 1.80 71.4% 0.8% 0.13 8.2% 4.6% 0.58 28.6% 169.8%
JAR_JO -8.5% -3.39 79.9% 24,3% 2.08 13.2% 10.4% 1.49 16.9% 158.7%
JAR_N_JO -1.5% -1.78 71.4% 0.8% 0.14 8.2% 5.4% 0.62 28.6% 169.8%
JR_BNS -5.0% -3.35 81.2% 14.8% 1.87 10.6% 7.8% 0.95 27.9% 173.5%
JR_P BNS -6.0% -3.56 85.7% 15.0% 1.83 9.7% 7.0% 0.97 22.1% 168.5%
JR_N_BNS 0.2% 0.15 55.8% -8.8% -1.47 1.8% 8.9% 0.94 27.4% 172.2%
JAR_BNS -4.9% -2.64 80.5% 7.9% 0.96 8.0% 5.3% 0.75 25.0% 164.9%
JAR_N_BNS -0.2% -0.16 57.1% -8.4% -1.43 2.3% -0.5% -0.07 39.5% 172.0%
KB c REAEL, Wind, SRS SR P

3. SR A H3kkik LA K B FH BRI

MR R A, ME TR AE4EiE, EPTSRIVPE FA83F £ 48 HALSRJV.
RIVPE F A& A tii2 ., iz B FICH{E-9.8%, “F1LICIR-5.1, ICH%93.5%, %
T AEANLH31.9%, 27 B L34, 54 % KA FIES00F 1L A2 EM 0L 5 13.7%, IR1.6.

# 6: BkELiRA 5 Ptk B4k A K B F 4 B AN,

F-1¥, IC 25 2% %3k $ 3k %k Aa=t Ewih
¥4 IC 344i
ICIR BE & 1k X F1k 21148 30 IR A IE 4 w5 R
TSRJV BNS -9.4%, -5.16 95.5% 30.1% 3.39 14.1% 11.3% 1.33 24.2%, 163.9%
TSRJVP BNS -9.8% -5.06 93.5% 31.9% 3.36 16.5% 13.7% 1.62 21.4% 162.7%
i) s REAI, Wind, JEiEFERFT TS

. Sk E-FERIAHSH

(—) JAR_JO B F £ AN

AATHEAT, LA FAPHENJAR JOBRF 2 TR 45HE &, &4 KEI
24T AR, MBS TS E, JUE P R20204F 5, A48 L IL25%1A
Lk E, 2022F £ % T30 K31.9%; 12N S LA8M A EA, 20175-20205 148 %
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B 1: JAR JOEF+4#&-F8iki

2: JAR JOBE FIC/A5IC K it A& #

m— C — |C X715 3)

20% r

1.59% |

1.0% |

0.5% | I I

'D,UD,-"B 1 L ] 1 1 1 L L nr
o 0 e oo oo O O 4 a0 a0 o0 0 o

-0.5% F ? 9 9 9 9?9 N
555555555555 5
- ™— od e = w O M~ a0 (&3 - ™ o

-1.0% t 5 5 5 6 b o o o o o &8 o o

Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 R L s . L L L A
A o RARAHL Wind, JAEGEGE RS S FhaE RAAHL, Wind, 5 Z4E 572 RA T F

A 3: JAR JOE F% =it #

B 4: JAR JOEF % k4% #

— L e—E 500 e ] FHESQ)  — i3 R

16.2 r 6.2

14.2 5.2

12.2

10.2 4.2

8.2 3.2 b

6.2 5

4.2 -

2.2 1.2 r-r:.'.—#ﬁ’

EE i I’ i i I i i i 1 L DE i i i i L i i i i i i i
3283338323888 32333333323 ¢%2%R
© © © © © © © © © © O © O S © © &5 &5 & © © &5 & © o o
S - 8 & F o B o oo © - 9 @ 3 B oKD Do Q
8 8§ 8§ 8 § 8§ 8 8 8 8 8 8§ § S 8 8 8 8 8 8 8§ 8§ 8 § 8 §

i de - FdAREE, Wind, 5 ESE RATR Pu Fri8 - RELAER, Wind, JTEEFEBRAIR P

4% 7: JAR JOH T 2 5= 4FE &N,

Al F Sk ik sh g XEe$ = K E#
2010 7.3% 12.0% 0.6 9.1%
2011 19.4% 10.1% 1.9 6.3%
2012 28.8% 7.9% 3.6 3.4%
2013 13.2% 12.3% 1.1 9.6%
2014 27.1% 10.3% 2.6 6.9%
2015 30.7% 15.4% 2.0 7.4%
2016 34.8% 10.4% 3.4 5.3%
2017 25.7% 11.4% 2.3 5.9%
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y IXVLTS SR T BURELH
2018 27.2% 11.9% 2.3 9.1%
2019 25.8% 9.1% 2.8 7.5%
2020 8.0% 13.9% 0.6 11.2%
2021 29.7% 13.8% 2.2 12.2%
2022 31.9% 11.1% 2.9 5.4%
2 E 24.3% 1.7% 2.1 12.2%
FLAE  REAHL, Wind, T AGEGE AT TS
# 8: JAR_JOE T % kB #45F A AN

SEAb AR B 38 R RIFIRE 15 &g isbop FACE
2010 5.9% 5.9% 1.0 3.8%
2011 5.5% 4.6% 1.2 4.2%
2012 9.0% 4.3% 2.1 2.0%
2013 19.4% 4.9% 4.0 2.2%
2014 26.5% 4.1% 6.5 2.2%
2015 54.0% 12.5% 4.3 12.0%
2016 15.9% 4.7% 3.3 3.1%
2017 -13.3% 5.5% 2.4 13.9%
2018 6.1% 6.5% 0.9 4.8%
2019 2.3% 5.3% 0.4 5.2%
2020 -3.3% 7.8% 0.4 7.8%
2021 12.4% 9.4% 1.3 7.3%
2022 12.5% 9.5% 1.3 5.4%
emE 10.4% 7.0% 1.5 16.9%

SR D REAHE, Wind, JHEGEGEBRFR TS

(=) TSRJVP BNS B F£IAo#

TSRJUVP_BNSHE FATk FALF MG, + 4208 K LI d 4 Fa) 2/, 2484650
RARRESE. WaFREAR, 3K+ H54848, 20155F 00 R &F 3 £ I30%1A
ik A F, 20224 % T 35.3%; A KARE A A, FR20174 5834 L ILIE
ABER, 20215 A RAZE G KI2ik, 2022F - HAL £14.5%.
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&Rl

IR B EES

B 5: TSRJVP BNSHE-F+4-3-F3ik#

6: TSRJVP _BNSH-FICIE5IC R iH{aA #

2 0% r (O —— |CE(H )
1.5% | 015 - 2
0.1 {10
0.05 4 -2
1ﬂr“llzr B EI | = _..'_'1_
-0.05 {1 -6
0.9% | -0.1 4 -8
I 0.15 4 -10
D.ﬂ% L L 1 1 1 1 L L L -El_E - 112
025 } 14
. 03 L 16
-0.5% 0 0 o o O 0 0 o 0 0 0 W
< Q 9 o o o o o o o O o o
o &0 0 &0 &0 &0 &6 o0 60 &0 68 8 o
-1.0% b O ~— o ¢ = W WO M~ 0 M O — o
Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 5 5 5B &5 &6 6 5 5 5 Y NN
Y| (Y | Y| ity [aY | (Y | (Y| it (aY | ol (Y|
$L4E FAFHEL, Wind, J & e RAT Pu # 3B - RARFHE, Wind, JEERE R P
B 7: TSRJIVP BNSH F % & :4i & # B 8: TSRJVP BNSHF % k44 #
— Al e— 500 FAL D KiF(  —PEDQ0  e—

35.2 8.2

30.2 7.2

25.2 6.2

20.2 22

15.2 “

' 3.2

10.2 2.2 .

2.2 1.2 "'_-..‘r;-”

EE . . DE‘ kA i i M i i i i i i " g
EEEEEEEEEEEE: EEEEEEEEEEEE
o o0 &0 &0 &80 &8 o0 o0 &0 68 &8 6 0o o 0 2 &0 68 &6 6 6 &0 60 6 o 6
O — o M % W O © M~ 0O & o — o O = ©o M = N O M~ O MmO 9 o
— — — — — — — — — — od o o ™ — ™ —— ™ — — r— — — i o ol
R T R - R R R S 8 8 8 § 8 8 {8 8§ § § &8 8§

4 1  AEARIE, Wind, JEREFERER P i o RERARE, Wind, ARG E BRI P

% 9: TSRJVP BNSHF % =4 E £,

AL H F ik shE E§e$ & A E it
2010 17.9% 10.9% 1.6 5.5%
2011 28.5% 8.0% 3.6 4.1%
2012 33.8% 7.1% 4.7 2.8%
2013 23.8% 8.8% 2.7 4.6%
2014 18.0% 7.4% 2.4 5.0%
2015 55.3% 15.2% 3.7 7.0%
2016 36.29% 7.5% 4.8 2.3%
2017 34.3% 6.8% 5.0 2.4%
2018 30.5% 7.7% 4.0 2.4%
2019 31.8% 7.6% 4.2 5.5%
2020 25.9% 11.9% 2.2 7.3%
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2021 33.5% 11.3% 3.0 9.5%
2022 35.3% 9.9% 3.7 9.9%
£ £ 31.9% 9.5% 3.4 9.5%

OB . REGAE, Wind, JAGEAR B b

# 10: TSRJVP_BNSH T % k8H 4 FEEN

AR B B 3 BTk E (P AE S iEEag SATE
2010 11.1% 6.2% 1.8 4.5%
2011 10.4% 4.9% 2.1 2.4%
2012 10.4% 6.4% 1.6 3.7%
2013 23.6% 5.2% 4.5 2.3%
2014 20.2% 4.9% 4.1 3.5%
2015 76.6% 13.2% 5.8 12.5%
2016 18.3% 7.2% 2.5 3.6%
2017 -15.2% 9.3% 1.6 17.3%
2018 9.0% 8.8% 1.0 6.2%
2019 5.5% 6.9% 0.8 6.3%
2020 3.3% 8.6% 0.4 6.9%
2021 11.9% 11.0% 1.1 10.4%
2022 14.5% 11.7% 1.2 6.3%
o mE 13.7% 8.4% 1.6 21.4%

B 0 REAHL, Wind, JAGESRERFR TS

(=) %ABF IC FRFA

FATEL A TFEARLENA B SRR AN LZE, MICERARAT LS, &
B FICHFR ¥ E2AMA £ 4.

B 9: JAR JOE FICE B H AL A 10: TSRJVP BNSH FICE B A
= | C 4, 2} 1 e | C 271/
Q% 12%
8% .
70, 10%
6% 895
5% )
4% B
3% 4%
2% .
o, 2%
{]Elll_,-'ﬂ | [l | I | [l | [l | 1 | 1 i ﬂﬂ.r"rn
20 40 60 80 100 120 140 160 180 200 220 240 260 20 40 60 80 100 120 140 160 180 200 220 240 260
% 4 B i 4 H
B . RAGAHE, Wind, FAIEAL RHE P B . RARAMEL, Wind, A EA L RAFE b
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&Rl

(R | B BT

F 11: SR B F 474 B R X S A

(W) B F o2 BRB KR

& RGBT PR R AR AR A Z I L, BTFRAAMATL TP M, £RXREF
B EF 2B AP T A AT BI24945 5, FIE10004 ., TSRIVP BNSH F

IC18-8.9%, “F1LICIR-4.36, ICH:%88.7%, % & F4bili#31.1%, % % 2 428,
% A% PIE1000F10 A2 £18.0%. 13 &b %11,

IC 4k, Ic 3% 3% EXS %k 3% AT $EMi
ik A 3% BHFe

¥l ICIR it & 4L g £ FLRR IR A E By R

_ JAR_JO -4.4% 177 66.9%  8.0% 0.65 2.2% 0.7% 0.08 36.5% 158.6%
duias TSRJVP_BNS  -6.6% 296  77.9% 13.8% 1.13 5.5% 4.0% 0.41 34.9% 160.2%
‘ JAR_JO -5.8% 242 753%  10.4% 0.85 7.4% 4.6% 0.75 8.7% 158.4%
IS TSRJVP_BNS  -6.9% 323 81.8%  14.3% 1.23 6.1% 3.4% 0.47 12.7% 161.0%
‘ JAR_JO -7.8% -3.02  835% 21.4% 1.76 6.0% 5.2% 0.77 11.3% 159.1%
it TSRJVP_BNS  -8.9% -436  88.7% 31.1% 2.84 8.7% 8.0% 1.05 9.8% 160.4%

AR o REAHER, Wind, JARAGEGERAR U

(&) 4748 B -F RAsA X BB AT 4R &

FAVT E 22240, R E G540 B F 5 Barraf a4 E 8] a9 448 5 £ 3L, KL
B FEH5&EkzHE, BP, Az G EM20%49405 %, R, BMFRATFEAEA
SAT L Eay i, SR ETEFEAT L 6 H .

At — e E T4 A58, AT WA PR E AN — 3 AR K b

R me sk Lk Fh %, BP. ASMACP M, 2 5 FTRSIVP BNSH F & 1 & ik 24
AL &4 A 77, IC314-6.5%, £4LICIR-3.5, % = 4-1£20.3%, % % H£2.3.
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y_IXLFS SRTE|RBUEALE
£ 12: %A E-F5BARRARSAAAN X
JAR_JO TRSJVP_BNS
ki1 -5.2% -6.1%
M % 8.2% 9.1%
HE 12.5% 5.8%
BE % 35.3% 31.9%
JE L8 T {E 0.5% -1.1%
BP -30.8% -25.7%
A M 38.8% 27.3%
& ) -18.6% -15.0%
RS -1.9% -2.4%
#AF -12.0% -4.6%
% D REAHEE, Wind, ARG R s
A 11: SR TRET LR
JAR JO TSRJV_BNS
Wi i S
"o B e - —
el e N
Paana B : —eo s
- e Snsn
(on: RIS T
R T s w« s e S
dE o REBAHE, Wind, JSRIERERAR
# 13: B FHAXHREE B T4 2AR
F4 IC $% $% 3= $EMih
BT IC ¥& t{h
ICIR it & 4K & B AE #hFF
JAR_JO -4.5% -2.70 80.5% -9.68 10.2% 1.18 16.0% 164.3%
TSRJVP_BNS -6.5% -3.53 83.1% -12.64 20.3% 2.29 10.5% 162.4%

Mg . RHA. Wind, SRIEAKRAR TG
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FEBE CGATRMIFARDGE THL —SMBIEBEEHTHAL AT ¥, &M
22 7 @i 3E ARSI F AT E A IA M B A SO S KT B . AE IR B g F R
T BB BT 0 7 — T 2052 — PR A (#208) 4Rf PR kA X B FATA. B L
FANNBF R mFY L R B T2 b RN SRR IR AE SR, B d 5 KA H 2 2 44
¥y RATIS ISt 2, AT, BT8R RF RS eI AA X BT s
PRE|AZE” AR “EIkBILA” , 38 8K AFIBORS) B RA 44,
1A A B SRk HEAT 7 %) 05 2 64 A7 kK Ik 3h B F

ZREIRKIFANAKE T, KB AERF T T1EEESETT-FH AR
A R SOl S K B A8 i R B SR 8] 4 2 @ 4E & R AR EARAT B T AR IR
St il i AT F I Bk Eh R R R A AR AR AR B R &Y BRERIR R b Bk ShAn 4
GEBETMNEAZ, EINE =5 FRIRaEIRGE ) LK B T A F A kiR
i

FiE4E R A YITSRIVP BNSE T &40 52 0L 6e /), AT w{A P HELTiH+ o4
A B EICH){h-9.8%, “E4LICIR-5.1, ICH#93.5%, %= F1bik#31.9%, %%
BE£34, HA % kAR FIE500F1LAR MK H13.7%, IR1.6. FAEE, %54
KAk, 20155F vl R &4 L I30%vA LB &, 20224 % w1 #535.3%; M %k
AL A, 20179 & I EAF, 20215 A RAZFIE K215, 20224548
AL 514.5%.

-

VA

. AR

1. ARE F AT AR f AL Rl h £ SRS, AR R F Tk, Frirdé)4s
WHAA LR T IHIRLE A TACKH T A2 R A RE, 2. ARE T ATERE
PTG LM B AT A B WA T fe 42 R R B,
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