BAT ML A BIBTRS NIES AR B2 % 2 S

2014
:j LU Ak 12 3]
=

J,.c;\ _é- f‘i % 1 whkat

N ACCOUNTING PUBLISHING HOUSE




]‘] o ﬂal 99 % iﬁ % ﬁll iﬁ l—?F & 4:5

RITMLARESATE R G TR ST

MR & B

WATAEA BIBERGMIES I A B 2 4a

= 2 (% 4 mima
"n»p” LIXIN ACCOUNTING PUBLISHING HOUSE




BB 7R SR B (CIP) #37

AT Ml A B G A AR 1 = R T T KUK
B/ RBIT M A RERAEZ RS A BRELS R 2
MR — ¥ SRS AL, 2018, 12

Gl —H RIS

ISBN 978 - 7 - 5429 - 4073 - 5

L O 1. O M. OHRIT—MIAR—HE
—BHEE I — A¥SE IR O X BB —hE—W
wEL—H¥SERH N. OF832

rh [ pR A B 348 CIP $3E A% 5 (2013) 58 296055 &

whgiE A
g AR (AU
HExit S

RIT MM A RFHRINEF XX SR E S il—XU R

HREAT MAG ST RRA
b i gL R 2230 5 MR B GRS 200235

B g (021)64411389 & R (021)64411325
] Hk www. lixinaph. com B HR%E Ixaph@sh163. net

M )5 www. shlx. net 22 i (021)64411071
% & BTG

B Rl LW HAENSHERAR

FFOA 787 EH X960 ZK 1/16
Ep [ S 18.5

¥ OB 296 TF

hi ) 20134F 12 A% 2 IR

Ep W 20134E12 A% 1K

Ep 5 1—4 100
+ L ISBN 978 - 7 - 5429 - 4073 - 5/F
7E #r 35. 50 JC

WA ENIT 2258 . 1E S AR R R



F

2006 I 453X, 5 69 P B4R AT L A LA T FA&AGEE
X, A P BTN A R FAINIER R 2% —HR04%
A7 kA AT FARAGES 3K, £ iK 2 KA T BT B8
BATAXE Lo iR B AR, R ARLMA TP
B 4RAT M A R AR S B HFATIE ), 5% 18 Al
¥ AR GH P A LA E T AR FITH LA GA R AR
T AARAT LA R T IAGEF 3K LR F4RAT b S84 A
R s B B B IR AT LA T A IAIEE X BT A L F A

AEHFAPE 2009 FMMEAT, BFRAKET K
BiXEAGFE HEERELBENI, ANEKEAEL
BBy K XA A — b4 Bh 64 Bl B, IR IR M B
BREriHEER, A7 2RS4, BNRBERITAH
HRA, SFREABRFTTALSIT. B2 .32 H
J-REWBATA LA R FABAIEE K H AR5 1] —
"6 h KRR B AL R PRA T L, AX
X -6, RMNERE LK THERM. 4T85
REFR B ARAT L Hig X R TG E, BKiEF TR
MR A I, R F R ERITAEA RN T 0% 5 R
A ARAE T A0 P DARAT A A R A AR GEE X K R Ao
HMEHMARR AT FREALIEH ZNARELAF

OREWOR

AT

L3
E———

(=)



« 2 - RENVARBRANEERABSEELIN MEEE

B ERERAIEREAAROLNERES RO A E BB T AEH
SREH, REHFA DS AL (AATER) (A ER) (RS
BN Fa( AT R BA R

Fo o pldl 3 35 A5 AR R AT A 5 B IR VB a9 48 5

AR AEHMGFAPENME, EH-MAR TR RAFHEM. A
A TR KEALEREAON R NFEAFERmIALE RANEBEE oA
B HAEE AR ARG FE ARG

AR AEHFAFEAHAAEFE. BFARERRAFTAR”.“A
FH LN iR R R BT HE ESMN e TR RE LR AN
oy, REHFAR . AMEFAELET M AFRRA" ey Ak b ARERMFo
WHEE R HAMER GO EEPEE FRAEEERFFRAR S, H
HAT A S H EFM" AR THE AR EE AN BTELT ;R iRk
Bk K e B 5] B K P A A — AN A MR AR SS b al b AR R
ESHHS BN AFHELE TS, R TFEETHMASFERESNLE
o FR R R G 0 TR BAF BRI T A E A6 2 T H T
M ETAKERE R GFETR.

WG AEHFABA SRR, BNELEEERBETALAR K
FIRIEH K 69 K ah L A LA R B K AL ST MR AR B L AR E XA A, A
EHHF A B AT RO LA FMR, S RABTH R 04,

ARBEARAEARGH T, T KL EARTREEAARE SR BB E R
AE L EHERXFTARFGEAIN, BB RIMNLELSER LN, ATE
BAT R BER TR AZ,

BEREH GRS %S4 P, KANFE) T H A F L4 5 REATH
AAEB ALXERFAEAPRETH ST TN ELALZI, AREAT
B, (BRATAIEA R A A E S K B A H S - ReE®E) g
BHEWEG . FRBAERE . FRB. SRR N ES,

W T %5 A i, B PR R AR A, R MRS E,

BAWRAE . cyzgks@126. com, Bk & &5, 021 - 64411327,

WITAMARFRNEFRBEMBRES



ONTENTS
B #*

U BE-E RREEREN [
AT RN 1
N A 1
IR RE 2
% 5T 2

F—% RE5R&EE 2
FoF BRI EZEA S
F=F BLBAREFR T LRE 8
£wy HLRBRTRELFA 10
AV R e 509k s 14
2 55 TR 16
RS 27

L EmTE BURORREEREREY 28
EN N 28
AR T o 28
HIRZERA 29
% S Hr 29

¥R RRAT R R 29
B ARAT KRR 2R 4 4R 34
=% BLBFREEFRAL 38
oY BLRBTREERLELZL 41



« 2« REMVARFRANELEERABSRELTN NKEEE

7 m TR _ 42
SEER 50
== EENKSE 52
N N 52
A5 i T 52
HHRLRE 53
% w3 54
F—F 3R R&RA 54
=% fHZARKIE 68
HZ% AR SLRE 80
Fwd A5 AR 88
$EY AZARRTATF 94

2 i T R 96
BHER 109
. BNE HiaKKMEE 111
ENE N 111
AL A5 T 111
MR RE 112
% Wi 113
F—F  WHREIRA 113
=% THAKIHTE 118
HEZF TR N fe 4 127
Fw¥ FHREK AT BS % 129
FRY T HFEARE 136

2 ) R 139
SHER 154
| BRE RMERREE 156

A TE RN 156



AT p 16k
HIRZ R K 157
% [T 158
F—F BAERRESE 158
FF BRAERKERE 165
F=F BHERREIEH 167
Y BRERBRRN SRS 173
FAY BRHERRTATE 176

% T 180
SHER 192
L ENE RS 1493
LY 193
A A T 193
HRZRE 194
% mior 194
F—F AHHEREIRF 194
F=F RHHEREIFLE 197
F=ZF AR KD L4 202
% AT AR 207
SEER 219
wh BTE HittRKRER 24T
AFERH 221
A% g 291
EF=Vii 299
F—% HIR&FE 222
FW AEARARER 294
FZF BB AER 226
% 5 T 299



« 4 BOMAVARBRAEERZHBSRELTN REGERE

SHEER 240
wew B/I\E NS SERTS 242
A TR 249
AT 5 T A 2492
HIRLERE 243
EF=Cpi) 243
F—F EHRZXR 243
e 0 e 244
F=F EAHMK 245
FwF  FARE 247
FET AFRTRALRIEMERE(CAAP L) 249
% p T 249
SHEER 251
srn BNE RITHESHHNR 25
A TR H 252
A F % R T 252
HRLRE 253
% w5 253
F—% B&TBE 253
FoT THHR 268

% xR 274

SHER 288



|2—= Rezmzw

£
o amA

FRAE AL, N5 H MEkeXx F, ZERRERS R LETEE
HEZEL, TR LARAT R R 49 R B - BOA B A A B A 45 AE

¥ % R LA AT B G BN K K B R AR AR R 6 A U4 A,

F R B A ARAT R IR 0 A AT T RS VAR B Rk 0 AR R B Aotk

FRALBATTAGHES P TEEA, FRUEFTAGIZNE TALL
By K, ERBFFAGWA, AL TR LARAT R4 7264 & SLBAEN .

FTRESSKE AR SR MPKBEFEN ATk, BEH £ 474
ERESSHERGER P TRER, AT ZHH5 BRI K R,

?ﬁ‘$§%§$w”

R 5 & L 30 K Kokokok
K8 22 3 7y Ak 4R AT 2 B dkokok

B Ak 4R AT R e 22 K hok

B W ARAT R Fe 88 22 £ B hkkk

B AR AT R e F 220 BAY T2 R R okokkok
B L ARAT R 5 A kokokok

W E 89T B Rk

WK 8 225 R 69 & 4 it S iR hok

R B P2 AP Rl hok

7T A5 B e 8 K R ZE hkok ok



« 2 - RAMNVARABANEERXNABSRELTN MGER

E: AFRSREARRRRBAFALS LB LT E 5 A BRBERATGLITALA
REAREARAKXRAZRK. EHFE AP HARERSN T LR ER R LRI E, RiEH
REFEZREARE  ABFLBFTFAXN S L P AHEHA S A TizoR EEF X P
MG THMMK, ENEERBEABRBORE . ATE AT URBITLT.

ST N4

W L5 0 3
m%%m%%@{m&%ﬂﬁﬁﬂ%ﬁ%%
4R AT R 3 9 K
15 A R
W 3 R
BN S
A PR
B 5] R
BRI
AR
B o5 K
R 5
R e 5
B RARAT R 2 0 3 B R ok K345
R R 38
R A
P A o 48t A Ao 1R )
ﬁk%ﬁﬂ&%ﬁ&{ﬁ%ﬁ$5ﬁ$ii$%*
ZHFRBILEA

B 4R AT R 3-8 £ A<

R e 22K mh<

& R LR
ﬂ%%&%ﬁ&%ﬂ{ﬁﬂ%%%%ﬁ#ﬁ
R SR et R TR

ERDM.

B0 NESXREBE

(—) Ry 2 3L
TEA AT TR, XU Bl S A A ke &5 A HH B 235 B4 2 B R e 1k



-8 HNEEEM - 3 -

(=) K55 %

JRUBS PR RE SR [F] T3 2 o 461 2R S 3 AR A, XU 2 I A A S i . 7
H R AR AR R IR Y R R PIAORE .

— PB4l JRURS: AT BB A 408 2R 23 R TSR 2k | I T 46 2 A R ufe
PEFR G . AR T8 H R EHR B K v A 4 R sl A i ) R I e A R Wi
TR 5 38 FH B2 AR 4 ofe L XoF < T 4 2k 5 T AR B R A R x4 2K , DU
— T ELE RS T B R . B T AT A 38 5 S BE BLAT R BT R Y
FOMEVEAR IR o U 07 4 SR BT A% PR A e XU Ml 55 /47 A A4 Al o A KL

TUBHA5 SR S48 ML AR AT Mk 55 & J v 3 I sk B 43 i el LD A K
3K Ry Dy Sk B PR R A ST X 0 R s SR TR 40 R R 4R R e iy
BTk (HE— 2 19 A DX )RR A 300 P ) T8 S ) XoF T30 45 2 )t 8 2 Al
BRAT S LA T UL 380 A 5 AR O 5 MM B R S Y R U O Z A1 AT g
A B B ML ARA T 2 AV RN Sh PR R KR K

. REERSHIIRITEE

(1) 7RHHFIAE BRXURE 2 i SR AT B ZEAC HRBE L o= i L AR AT Mk 55 A )
R RKIESN T .

(2) B AR K ek 7 T Rl AT 2 B PR

(3) IR BRAEAS O R M AR AT XURG: % A 48 BEAK 3  OF A B8 B R L A1 ¢
Al 55 H A

(4) f4x i) XU A B A 2R BE RS A R L RAT RIS N AL

(5) MBS BL/KF ELREAAEL T R ARAT B0 32 5 1 AU R AR AT
AR AT 2, R NG Rl i Y1 2K

=. AlRITRR EEN R R

(=) R RAEX B

(1) PeAEAF Bt - 20 42 60 4FEAREART AL ERAT EABE =l 55 3 , 2 1
EL A PR KR TR VL 5

(2) ETHEA FTT TR0 5 10 JRR AFH0, SR R L AT V=0
s,



« 4+ BONVLARBRAIEXZAHBESREZRIN HREE

(=) AR EEZEXHE

(1) F=AEF S 20 4D 60 4R, U & EA T A RRIEA T m il K i %
RIS 4t 2 X B ML ARA T R UE A T SRR O HE R

(2) FBFRER: B ARTT Mg sh 65ty =X el £ 3h T i 07 N 28, Bl 4R 1T
DRSS 65 2 1% B AU 1) B 5T XU A L

FEIZ BT A IR 4 Rl e ) R R o IXURS A BRI T T X HF. S
#E: P (Harry Markowitz) F 20 fH42 50 AR AN H € 254 T BOIE SR 41 & 38
W U « B (William F. Sharpe) $&H T B A %E 7™ € i #L (CAPM) , X —
B B 114 45 Rl PV PR A A R R 5 — RO

() 7= AR g RmAEX K&

(1) PAEF 5 20 42 70 454K, Bl B A B T ARARIAR 2R 04 BLAR , [ 58 T2 1
JEE ) 7 S I A B B e AR T B0 22 A8 Bl R Wi K, R 2R 14 38 3t I IR AR AR
SRR R A 38 ) AU 5 i (1 75 e ol BR AT 18 B 7 R R A5 Y D Bh B
W3E . R RAT AT XU AR A AR A R M EUR 2, L — 1
Tt XUBS: A B U O R A 2, I E A BRI L SR T 2 et i
BRI B 35

(2) FFHRe a1 FRIRXT BT ML 55 sl 55 XU A4 D)5 B8, 38 i DE e 9%
FERBTHR S (2078 B bR EAERAIGE P 400, SCEE R A A XU

TEARFE X RGO T, 9 7 £ (ot XU 5 B B 48 7 4 1 A= 5 i 1 20 B A 3 40
#fr (Duration Analysis) B A %% 7= 6 it XU 4 B A4 B 04 FBL .

(v9) A& R a5 2R XK

(D P=AH 5 20 22 80 “FRZ I, BEE RT3 S I , 77 B2 A 22 28
A, AT A TR IZ R B AR TIF 8 RIS AT LA T £ 59 KU H Al
55 AR SO BT (& B L RO G . 1988 4F( B ZEIR A IOMI &
s o PRARA T I F 4 T XURS: 5 28 D R 2R AT

(2) FZTFEN . BEIRBRET 2004 00 T B EIRFRADNL), % HHYL
BREEVAGEA T AL, LUME XN B AL F F AR — AT LR,
) 58 SR VR R MV BRA TR AR BE A & 2R AT TR I B R A Ml s ok
SATTHIE R FFER T R XS A HE AR . B R ARA T XU 45 31 ey
AR LA GE UGS IS A 1) £ FHXUBGS L T 7 XU 3 XU 2% 135 D e 7
HAMFEOE IR SRR Pl SHAR T BRI A4 A0 4 i XU 45 B



-5 NREEEM - 5 .

A TR XIS 5 PSS A L 1 T o 4 K A XU A8 LR AR L 4 T 00 XU A B
B 4t 18 XU 7 B AR L 43 ) XU A B 75 A B 4 5% g XU A B SR 55 5
HER UGS B T

AT XU AR T [ PR AR A XS 4 B 0 e R 52 B, 4 (L 2E 250
BEA OISO A5 [ M A ML) B M A 0K L B 8 o BRA QR L R AT AR S R A
Foa P LS M E A,

B BUWRITXERNER KA

—. [E AR

(—) &L

15 PR, 248 1555 A28 5 3 F- A GR I AT & R A e 1 S 55 s P ol ot
AR R A Rl S (E AT 25 AN 554 il = SRR A1 IR B Lk
B JRURSE 5 81 0 SRR i 249 XU

(=) £EHBX

L B2 R

1B 24 IXURS: B T LASE XA A ] LAl , 8 3 18 58 5 M R IR S i a2
ERBEAEE T ™ A 15 29 A KU

2. B

SRS & —FhRRER (915 FH XU, J2 48 38 ) WU FESS Bt P, — O At
TEREEES— I RAETAMRKG . S5 EIMNCR S H 5 AW, ¥
FAEAN[a] (Y 8] LAAS [ B 653 T A T 25533 5

(=) # 5

fr XU BAT W S i) AE R etk XU AR AIE . 5 77 3 XU A U £ XU 1)
WEHHE D, BASG 3R, A5 FH U B AR 2 e AR AT T I ) 5 22 1) XL B o
KR AREE L RERIE.

XK 2 BURA TR, SRR K B W 8 15 KU e . (E, 35 1
{5 HIXURE BEAF T2 Ge M B2 3K (G 2 B 2 5 R b 55 h , AFAE T15 A FE 44 L 1%
Fokit B A = i se B RSN %



« 6« REMNVARBRNEERNABSRELTN REEE

=, TmXEE

=3 30

AT E SO - 4 BT ™ A% TR i A% B BB 48 R L SR AT RN
FAM St AR R B KUK

(=) £ 2HX
) XU P S JRURG: | 713 IR A0 7 ot IXURBS: o S A ) R XU I R E
(=) 4.5

FEXS {5 FH KBS T & T S U A Bt 7200 0 5 Tt R A, B T
FHHACEA ARSI . 37 KU B AT Btk 19 28 Gedk KURG R Ak . LA i 40
AR e 2 TH bR . BRI AR T8 3 i 5 T2 E &R, DI
Es WAl o

=. BRIERRE

(—) &3

PR XS S48 A JECA RS N R T FER B RGE K&
AR T I A 2R P XU

(=) £ EZHRX

FRYEC L ZE IR B A L) BAE XS 7T LA sy R th AL IR AR AR . &
kb ASMER A B 5| & B DU KRS, I R A LR LR R IE R W
FRVE AMNRIVE , B 6 BE A0 TAES P & 2k, B P = i ROl 56 shE 44,
ST IR E B R R G H M, BT SCE R AR S A,

(2) # s

WX FEAFAE TACH M55 A5 RS R BAE e TRAR 55, M4k
RIS T 323k A7 T R b R A Tl 555 8 B A 45~ 4R, LA X3 e AR A
T ELiE AT RE 5 | & 17 3 XU A5 FHRURS: .

M. FEhiE R

(el S
TS XU A A R AR A T Tk S i BRAR s C 1 L& B A IR 1S TR R W 4
DA BB 55 sl S A5 S35 (0 A2 B = R R Al 55 R R R R I IRURS



-5 NoEEEd -7 -

(=) H.5

545 FHXUBKS T 37 XSS R XGRS A L 78 3t XURSE T B A4 B PR B i & 2 R
VBRI —Fh 2 XS . T EL A5 T35 A5 S XU AU A B R A R AR
SPEEDAR TIITSIEA R 25 | R RS B 8 A 4l R 40 B sh bk
PRIME . WA F BE SRS S XU AR B T B AR TR BRI ERR DL

F. BB

I 1] RS 2 12— [ U IX 22 5 L BUIR A Ut K, R BOXE
il XA RN S 5195 N A A 7 sl TR 48 A R b SR AT 51 55, BRAEE RV AR AT
T 12 [ S X M A7 7 T8 A2 45 0% » sl 7o oMb AR A7 8 A2 LA 45 R B XU . 3%
S AAAE THA5 I BRBEA T 350k 55 L BRI L AR AT 1 e 71 ey 58 40 Al
F it rse i oMUk s F 2B e .

I 1 XU f14) 3 B S UGB e A% XU SEASUXURGE | A 4 IXURG: | 62 T XUG: 2 L
o0 R BIA KU  Ta]-4 [ 531) XUBS £ 2

N EERE

PR RV RAT TR A SR A H B T HAS N KFEER SRR
ERILIL ™. PR h TR RTS8 8B R HATT R8s
F R BN S5 O T X RV AR AT ST VA A0 XURS: o R I R AT e R U
X A B R KA UG

JUT- B 60 XU #8 T BER2 M) R M AR AT B9 P25 TR 7P XUB g Rk —
P ARG o R R BRI R« P IXURG: B T R T Ao 2 W VA L PR 4%
il IS A R 7 3 A AL T 2 s il DR At 3 8 XU A IE A R 0 R e HE
J¥ » BETIIAS B4 RO B

€. FRRE

(—) &L

AR AR B ART TR B 8 288 Al 5536 3h o vk i 2 sl S s el e
FEARREA TR R AR/ IRA s A A 4 T 2R B4R 5 KUK

(=) 22 AKX

FRAEC I SRR B BT A ML), v IXURS S — AR R O #4E XUBS , B G E AR



« 8« BOMNVARBRANIERXRABSRERIN HREE

IR T AT M et R e e RS e S 4 T SRS B 3 KL 3T < A AR MR IR K BT
BB MU LT

MR SC L, TR XURG: BT R L AT T B I & e B ) RIS IE TR
SCHFRA BRI AT J1 . N SR, 5 3k XURS: 5 DDA 5C Bk A i BLXL
I 2 IR

i A ARG 2 i T Ml BRAT Fh T B M R A T R B0 R R B0E
B WA DRI AR5 BT A AR T R L BRA T S B R Ml B AS) 8 XURS:

WA UL R i IR R M A RLE A4k, FT RBSZ e R MV ARATIE W8
BRI S5 H ST RE T AR AFRE T I KURS:

VAN 4:3

(—) &L

s IXURSE 24 R ML AR A THE B SR BT L B A Bk R AR R
PRI AR v AN 2 014 o SR A R AL K T K s R SR 4 M AR A T 3 AR R B B
i 49 JRUBS

(=) 222 IAFHX

R AR TS H bR = B A A i S B £ H AR i 2 i 2278 AR A7
FEBRPE s A SE B H bR e A BT IR B = s 3 GRS S A2 ) o e LA GRAIE

(2) # .4

i s XU 5 G o XU 5 VK R EL A EAE T R —Fh S 4 XU

B SR BT A UMUAE A W & R Fn et B b, AR T 38 5 XF 15 XU
B v BE IXURSE: VBRI P ) 238 XU G 56 JE Al U 28 501 . 7 R AR A T XU A B S B
Ff X UGB A T A A EAE R . R AR AT I XS A A A EE A — XU Y
B b FORL G XoF B XU Ao 24 g IR A5 B, L L I S R 4 T XU 4 L

B=P BUWRITXIRBEKNIT 2RI

—. K5

£—3 3l
JRUBSE 43 HBCR 418 38 3t 2 R A B9 48 % Sfe 4 BBORI PR AER JXURS: 14 5 8



