(E#THHE: 2024 £5 H 10 H)

= ERE

HE LtHEREEmTS
ElS
FEBEREE N ENRERREE LHNEEEER (SR RERRERE - RANRKOEL4ENOED
BRRE ( "HRREE L ) c RERBRERARERENFRINIFRERESRSTEGHMER - UAEE
BREEANETER -
g BEBELFAEEYUEFEE THNMAEZMBENBERMAKS - BEEBELRREHRE N REFN

FHFABEER  MABRREIEEER - BN RMR L XA UREZERERNE—LER - NE
NELOEE  BEKBURER - RESKREHE -

HESREGREEER?

ERUERERARNTTEER  EECELRINREE - AU TNMER - BN AEBREMLSEmM :

. BN RIRERREmRELR

. REWABESE FTHRERR

. BN RS E R

. BT AREES BRI E REIE D BE R BB R E MR
. BN HEEERNRERILHEZE

. BN AENOERE T AN (WNER ) RERANERTSEG

B TMARE B MERAMNH NZEEABHKEUZEERSR -

TR FEMLE S {4 ?

BTN EREHEEERN LDE LHESFE TRRECOEEREERINAREBENEZER ( WI1HE
EmiFARSENRBETARRBERTENER ) - BN PERARBE[E -



HIEMUETNSEZER ?

MNERZRTMRHBERER

(a) BEXRSFMM  EPERIRZELER  FABREEREMROMEE - B NIRZEFREER
BREGERMEEMLEHE -

(b) LHERBUMERRBSHMBARFER ( "TEFREMN, ) -

(c) fERIEEFT ARIABLL - BRI TARNELIREERZMBIEANER -

=

(d) BREFREVHEZESHEIE ETHFELRMERNSBIEEEHM -

NEBASNEEEERBTORE - BEEH®?

k=113

BTNMHE NWER AR TANABERHUEBNRBARUBENRE - JEEB&RITANEE
BIERR -

ST ARNBEERSRMER LEHXE - MOREERZAREER -

MBEE - BFMBME+852 2840 3895 = EH £ info@hkex.com.hk BREFEB SR ZMARAE
( TEHZZFR L) BEAS -



https://www.hkex.com.hk/products/securities/Structured-Products/derivative-warrants?sc_lang=zh-hk
https://www.hkex.com.hk/Products/Securities/Structured-Products/Inline-Warrants?sc_lang=zh-HK
https://www.hkex.com.hk/products/securities/Structured-Products/callable-bull-bear-contracts?sc_lang=zh-hk
https://www.hkex.com.hk/-/media/HKEX-Market/Products/Securities/Derivative-Warrants/Industry-Principles-on-Liquidity-Provision-for-Listed-Structured-Products/principle_c.pdf
https://www.hkex.com.hk/products/securities/Structured-Products/issuer-and-liquidity-provider-information/hyperlinks-to-issuers?sc_lang=zh-hk
http://www.thechinfamily.hk/web/tc/financial-products/investment/warrants/index.html
https://www.hkex.com.hk/products/securities/Structured-Products/issuer-and-liquidity-provider-information/hyperlinks-to-issuers?sc_lang=zh-hk
mailto:info@hkex.com.hk

F_Ho
F=%4%9

ES D)

ShES

BERED

FtEn

Rl R R AR B A AR IE R oottt bsssaen 4
O R B R T ettt et et et et e et et ettt ee e e e e eneeeeane 4
O R R ettt ettt et et et et ettt et et et teee e e e e eeneeeeane 5
O B ettt et et et et et e et et ettt e e e e e eneeeeane 7
FEIRIELBE .ottt e et s te st e e ettt tese s e sesene e ettt s sensssseseaeseneneetnetans 9
BB ettt sttt s ettt ettt bttt eseseesemttetens 13
TRIBERIEIE ...t ee e e ts s e e sesesesetetetesess s s e e e tssetesessss e enesensmsesosenns 15
o ARBTTIB AT HEEEI oottt ettt ettt e e sea e 15
O O B TR B et ettt et e et ee et s e e et s e e e eeeeene 17
O T R B et ettt et ee et s e e et se e e e eeeeen 19
0 O B R BAEIZE ..ottt ettt e e e e e ee e 23
O T R BB B ettt ettt et ettt e e e ee e 25
BB RIUIEAE oottt esesesstetetete s s e e e e st sttt s s s e sesesesaetnetens 26
0 o IR ettt et ettt ettt et et e e e ne et anenane 26
0 BBREEETR oottt et ettt et ettt e e e se s 30
0 B B et ettt ettt et ettt ettt ettt et e e s 31
0 DB T A B ettt sttt e e et s st s s e e e e e e e seaneeseeneanes 32
o AEAREE TR R B PR AEAREE IR oottt ee e 33
0 D B B oottt e et e et e e e e et ee et s e e aeeress e e ese e eeeeenes 34
0 BB TN et ettt et et e e e et s e e eee e eeaeee 36
0 R ettt et ettt et ettt et e e e se s e s 36
0 R ettt et ettt ettt sttt re e eeanenens 37
O AT TEN ettt ettt et ettt e e e se s 37
0 BIZE ettt ettt ettt ettt re e e ee e s 38
G EEERFIBEIEY - RABNRSECHFFIEARAEE ... 44
=3 1= b ] == OO OSSO 44
0 R R BT AT D 0B ettt ettt s e et s e eene e ee s 45
0 BB AR ettt ettt et ettt s et ee e 45
BTIEE uvveeeerreeeesseeesessseeesssssessssssessessaseesssssessssssssssssseesssssssesessssessssesessssassssssesessssssessssnessesnssssns 47




%_

B . REREE - RAERGEREN RIS

1RERIEE

11

1.2

[ERIRERERE ?

REUEEZ B TRHAAEN (MIFET) RE IE FERAAYREBHEZAT - B
BEERE (ER rﬁ1§1;J ) TEAL 3 TEL, BB BOANTR—RIEE - SFER
R RERY EBEERA—EFEERTRENERE ﬁ%ﬁ% RirEENGERKRNR
EHRBFBRSMMAIL - A - REFERESTARFE NRHBAEENERHBEENT
&R - BAl - FhAREREREREPETERIILIREESE -

THEBER AWM
(a) "WiE. #EE JHBEGHABEEERSREEEESEFVALANREERE -
(b) TIA. R - UHAHEGHBBEEERSRNEELEEE VA N®NREERE -
REBRITWEZRELEFNEN—fA 6 BREMFAS  BREZ—MNRIBIETES -
REUEFZZBEEFRAB NNRE - WESREAZE  TERKIAAERR - FEIEZ
NWERBEERHBEEBEN—/N\EY - EH#ERAEHE - BERERDNIERAETH
BK -

REUEFEZ - ERITANEE REZ-NHEER  EUEAREEEERE - EXT
ETNETUEBEARBARLERMTAAERELERNRE  LEBLERRRERE
BURBEARUNEBEREFE @ BIRTETNAULUAEERIRERER -

Eit - B INNESERKUE THREREEESNNERN LEURSHUE (FAIMAR N RE
BRENKLE ) BIR -

IRERERMEEE ?

FEMEENEFRTENEANERBEIEME (BB EENRILER ) - UMNIFRIBER
1 B 7 N SR RV BR AR B AR A IR E LA R RO AF -

()  ABAEREEE - BRI SIMRIBREE R B AR - EHBRORIE AR 5 HFEW
miE .

i BERNTEE . EEE TER.  URRIBRESTE - BERT - B
MEWERZEZ 5 EIIFi’]HQFEEH%ﬁﬁ%{éE’JE%ﬂ BIBRIERBFREE
RIREA ; 3

i, HEREMEFETEE  EEREORE THEL = TEN, - WRHRBEE -


https://www.hkex.com.hk/products/securities/Structured-Products/derivative-warrants/derivative-warrant-eligible-underlying-assets/eligible-single-hong-kong-stocks-for-derivative-warrant-issuance-in-current-quarter?sc_lang=zh-hk
https://www.hkex.com.hk/products/securities/Structured-Products/derivative-warrants/derivative-warrant-eligible-underlying-assets/eligible-single-hong-kong-stocks-for-derivative-warrant-issuance-in-current-quarter?sc_lang=zh-hk

1.3

fa

(b)  EEBREE - AR RGOENIEREE R IR - EHBERORIE AR 5 HIFHEW
miE .

i BFERNTEE EEE TERL - URRFBKETE - wlERN - B
MRWENSZTREEREZ 5 B FOWHERER - BRBRRICRBERTE
RIRENR ; 3

i. HEREAFRETEER REIRE TFE. S TEN ., - UERAEE -
REREEREALRMNEAABRBRMDVENST S5 ?

BERNBBNRENEENIFEAASHEEHAROFEANERERN - RELEBHEAL
IR - IVNEEANWEEHARNETANEUKRSE - AREEMD K - REREFRNE X
EEER IJtI:TECEHEJHHEIQ§M‘T1§‘Z7§A§JHHH1§EHEEE1E - AR OIRDIFEAR
OHAEERRNIERRIRE

{ERSRARE ?

FRABFAAYESEENERLOR - SEESERTRARIPRHDEEBEZ SR LR
PIRE (ZKF ) XENFMEZEA ( "FRAL ) B2 (TR 9I~J ) ME - SRABAEAR
ERENHNEE  BERERKREREH - %W""‘Lﬂ’fﬁﬁ’”&;ﬁ % PSRRI DAZ AR P
ARBENZESERHNEE HRBRAABNGERHNEEERBRIRERERED - B
FRABNEERHNEERBHARFTELIZ MM -

FABLAETFHEAEARBAEENER - S HAIABERARREPETESELIREE

=
>

FRFIHRRMBFRA - HFEAUTRBFRAEWE 18T - 2IEKNESRS - Rom8RANE
WIHY 0.25 BT -

ABREREFCRABIRHS M (AKX ) HRERT - FABNREZLZENATS
EBTIBNE—EHEERLE -

UESN - B FRNERYKT £ ERR B R AR 1 BthER LR - MEMRBEREER 1 8xE
ERS LR - Bt - EIER 1 BTHRAR RSB RERATBEEUS -

FRAREREEEVUBBEAFRAZTMHFEERE  LABEBLEBBRANRERTARIN
REVE  MAYLUAZFRAE -

HEFRABIHTERI  FEANESEIAFEEERFAE TSR EHRRIKTHTR
EEFR (BIBFRNE 0.25 87T ) BMRSHA (HIMNIREFMS RELE ) -

HEFRARETASIEERABNBERENKRE RFABHEANRSEARREZEIRE
ERMERZHA -


https://www.hkex.com.hk/Products/Securities/Structured-Products/Inline-Warrants/Inline-Warrant-Eligible-Underlying-Assets/Eligible-Single-Hong-Kong-Stocks-for-Inline-Warrant-Issuance-in-Current-Quarter?sc_lang=zh-HK

15

1.6

1.7

SRAEMETEE ?
FRFIPRIKTNERRFEI BB ERANEZFRI -

BERANED MR EANEEBESR LIRS FRE (30KF ) XENMFMEZE - BRARA
REREHRA -

HEFRARIMHEANEEBEER LIRENRE (KT ) SELS - BERAERBR
4h -

FABDBRAEBERNTEEBEU NMEARER

(@) BF—-URARIPRBRA  HFBARIESHERESE 1 BxNR2EES
B -

(b) EFZ-WNRARIPREBFN HFAARTEGHEREE 025 BxhREEEE
- ERARKBAEABARNEREEEACEEE 025 B iR E SR (BRAIS
i) -

Hit - IREERPFRABHEIRRFHODEEBEST SN LR NRE (Z0KF ) X F
EZZRE -

A EEHNEENEERENT ¢

(a) 1REL: HNEENIMBNRKERE , %

(b) &ty HARGREMEMENRIAERZ S HOFEORHE -
FRAERBEATHBRMDIVERN - BEHAROASHRRETSH ?

BRNFAABNFTBEAASHEERNDABRROBRER - BERIRERE - INEEBERNETA
MEEKRE - ARIEMDIK - RNEEEEENENH - MRODASRRRIFEERRD
ERZRRE -

IE5h - RARIKTHERENE LU ARBSRDVEEIVKNEEE - RREFRNEDHARE
5&17556 1787 (WFRA ) =6 0.25 870 (MR ) WEEEER - Lo - #HEERMHIVRERER L
oDl ER - BERABRBBEACAERE -

[ERISTEHEE ? R R T BERRTS A ?

s LERASERNER - FEEIEFARNABNGR  HESEREM S BREEH -
FEERNAXRDEHENE "X, FRBLUESR - REBFRSZE LHXERERBUEEER -

FRABDBREEER  HRXRDEEMNE "L, F8UESR -



1.9

[ER4-AREE ?

GRREE—REMMNEERENTE - £RENRIBABRRBEHNEENERLEY -
ARERURERE - ARBUMBRXAARREN —RIGERHNEEMERIT - AW - FAREN
SERHNEENSERRRELEEEERN - ABESRENGERRDBEIHNRETER
S PRARIS -

ARG O ARG S ARRE AV 7T TUBRTT -
(a) T4-58 ) JHRBEHNIEEBEBRRFRIFVPALANKREERE -
(b) MAREE L HMEEHBREEERRREREBSIHA NRNRESZRE -

BURAERBEEARL - FRBURMERNON - ERKEFSRAB NMERNER - B NRER
BRERANBERTUE MM REMTHNRESEMN EEURSHA (FIINAR N REFBEINE
B ) BIR -

H-RRFEUN{IESE ?

FAREE — RIS E ERIR R EaIR G /K FEABREBENITRERTREKFNESR - SN
TARNEEHARERERT -

FAREER A S EEEIENE LK TMERETIBEESE - HMREBRN ( 2RmRmARR - K8

REFERANMFEERSRER ) AEORE - #HHBEENREENIREKFESERAER (7
—ZIAREMS ) IEERASR (M—RIBREMNS ) BLERERKF - BIEZEFIEL

S 4ERERBRNRERRZ L - MARENRSFAIRAEL - BRI - MK LR TER

(@) FE-MAFREMS - HHNEERWHESBTHKFREEAR

I =
BE

SRERBRITEERTEAKF - B HWESEZWHERWHKFRESF
e TR BT R/KFEERNIER - BiBRIERBEETENRENN ; X

i, HEZR B BRETRERENRITEAKY - FAREFLIEEE -
(b)  AEE -FARREMS - WHENIEERWH U KRB

i. BERABREERITEEEET KT - B MRS E4RERITEERTREKTF
MEZWHESRWHKFEROER - BIRBRRIERBERAENIRESNAR ; N

i, HERESHKETEENRTEKE - FREFLIEEE -


https://www.hkex.com.hk/products/securities/Structured-Products/callable-bull-bear-contracts/cbbc-eligible-underlying-assets/eligible-single-hong-kong-stocks-for-cbbc-issuance-in-current-quarter?sc_lang=zh-hk

1.10

1RERMERE - RNEBRSRERTS R ?

NEREMIRERERE - RABRELRENTED A -
1RAERURE RS
HENE | AHOBEERIBREE | SHOZEERIPRS  BEZHHBENEEN
EERE |EBA(RBEESRIT | RERUMRE (UK | EFHEARMEE - B
BHcE | EE (HKF) /RE | F) XNEINTFMEZE | DERFZEBEERRM
RERBIERATER (0K | WEZEM - BHRA | € -
) )RS B | BNEETEE 2B
HIREREENEED | -
ZREZEM -
Mk EHBEEERE
Mk FEHBEERET | HRFR LR FRE
HISEEN (RBHEE | (HKFE) XENFW
BRITERE (HKF) | BZBHOEEED - &
[/ RAEERBERITEE | HRAENEETSE
(KF) ) WEE®E | Zmd -
m . REAIRER RGN
BEZRD -
SlfeiRiE | FEMRE FEMRRE HUAR BN EEM
B 6ERZESF 6EREZESF 3ERZESF
THEE —fEfTEE MIETTEE —EfTfEE
Sk HRs 53 12 BB s F3 2 MEANEEER (K | KEEBRERD (&
) BERS  KBER | BMRESHA)
D M NEEERS
(KF) BRA - K
EIMERFIE AN -
AHRK | AFEEEERATEEN | RENERRR R | RFEEEHATEED
e =EMBMARE MEE (KF) BE | ZEEMAMRAR
FRAENBRME (3LKF)
WEZEMAMRAE
seHIfER | RS S - frR o0 il FE (Bl # ) - RAMH EL A -
?UHH H A8 85 ‘”*E’Ms
BEKERIE - 48858
BIIREAL -
HIEE |BRIHPEECERSR | HERVBDBEESE HUBRVHBEESE
7 HEERAT - HEERAT -




111

TR¥E., B "N, FRERTSH ?
UE AR ARRE RY 70 BUFE IR A ARRE RV FE (O B 3L R 1 K P RIRRRE -

(a) "N 48, FAREIEEBOENELOUKFRSRETEESRTEKF - &IL - B MR%EE
BHERISHEFASWIETREMNM - WELXETHERE -

(b) "R 8, ARG REBREIENE LK FARIRETEERITEAKE - mE TR EERS
BOSHNER FEWIN—SR/NBRSAR (B "HREE. ) - R - REEB
k- B MRAZWERECURGREER  WEKE NIERE

SE_ERSy - EmERE

2.1

REGRMERR -  KFEEEESEEEMR ?
mEtERLIFESHAERE

mRMERSRBER  BIRREVAESEABER - HE LhEREREEBMERE
ANEZERER - BN AERNERZSEER - BN MU AERIERRER - SEEMIEAE
FIE T ERERT . PHIRRBEERX

—RM=E - TERBREENTEIA

(a) HRIER - ERUEMRIEMURTATERA (18 ) WEABEEFRR  TRUETH
(UEEEEHL R

(b) EEER - ERMERNBEABZTARERA (118 ) WREREREA - ERET
ASERA (1B ) JERFBENEUEELRETLHRE - REBZZENRETA /ER
A(HB) NEEREEBMLER - B NIRBITA / BRANBIENEFER S AL
BRIMMNE ST -

(0 1EIRERE

i. IREREERFFE - EMEBEERNBRESEREHNEERER  BEHEREH
REBEEEEMIEE - #RELEERNEERR I ESREBNEENEBELD
wEBESEFELY  EmMNEBEENZHKET  MIEAACSEBRBREZERES
B -

i

i.  RAE - RNBNERBRIERIVRR—ZIIRAER - 81 (BARK ) FAREIE
HEMEERAENURHBEERRE (3KF ) EEBRRITERE (KF ) LR
B PPRAVERE - —fRFAMIFRAER R R BEOITEE (50K F ) LR TFIRE
(ZKF) Hﬁ’]al"”@ﬁtbfﬁﬁ BRIREMBRAHEEIE - MELEERER
EERMEERF ARG OZRR LR -

(d) PFRENBEMH -BERIRKR  GRUEERKRBINE  RIEEBRENEUHS -

(e) iSREE


https://www.hkex.com.hk/products/securities/Structured-Products/issuer-and-liquidity-provider-information/issuers-credit-rating?sc_lang=zh-hk

IREREERFFEE - FHUNAZRERAE  SEAEENHEENFRENES AR
REREER BEEIHARBERT - Hit - BREHDEELR - STEREENFR
ERGARBBENNREER  HHBREENERFBANRRERELW®

TRAE - —RME :

i. HEMIBESR LRI IRE (Z0KF ) XENFMEZE - mERZIHEER
R ZRERERIN - AIFRARNEEZREREEES (ARKREZESRAEN
FEME) -

i. EHSNEEERLRETRE (HKFE) BEZH - MERIBEBRANKS
ERERD - IRARNEESERRE N (ARRE %EEH%W‘“E’JH#F‘?
') -

MIBNE - R VREABUERNEREBNERARS  GRMERNEBTREHK
KIBERTE  LTHEERERARIGELEMRBERMR ST IBRZAIGEELE

R -

HRE - SURELAERBEREBUEERER LANIEE - BB HE  &BMHE
MNEBERSZERREFE  NHAEENERAERE - FIHATNRIERISE - #HEE
MFIRRIEHR R -

F_MBUREAR - "REERHEJERRBEABEERNE—THE28E - £
ZHEAR  BTRmBlEEetERI MR EEERIR -

TEREERBHRERKTERE - 2ELRMERABERMHERIRBENRIE RN
BB - HARLoRHREE - IRRBEERUEBIEZSBER TRHREE  HER
SEREHENRRNOIEERZIAFFEE - H1W0

i. EANEEHEZENEZENZERNELERE,

i. NNBESRHERREHENTEEHEYEEIRELERE ,; X

ii. MNBSRHENLDERREBEEJEEENRELEERE -

HERONATTE - ATTHFERDRONEREMZELEB M ERNER - /Y
EHENRR - EREERNAR (B2RBRKRER - TERES ) A—ERATITHEL
A AREmMMERER  RABEAESIRRICRHBE -

ERFLRE  REGMELFLECSUEERTEN (BA "HEME ., ) -

HRNREHERFBZBENHRE  SRMEERNERIERBKE ; B TIRZER
HEEEHANEREERRREIER - It - ARRIBIPNERTEERSAS
TR -

BRERSRANENFRENGFINGR - FERITEE[EE 26 - B NMERESHEmAIBMARGRE
M EmVAER LHiE -

10



2.2

2.3

2.4

2.5

HROTAIEBRANGETRRTH  ERELBFSLHRAMNGEERE - HEAREH
HEREERBEER?

BETANREEBUERNABY  MBTJEEZBBMXMIRSARETRS - BTALA
HEAE  KNEEEMRKNA—F  InHERAEBMEREERIREENREIHKE
TEHESAE -

BB BERREERTAMBTNEREERNERASREIEERAGENAE NS
FREE -

Rim - BERTAABTS LHRINSGERRER - BT ARASHEL S IE R REENFRE -
WHAPFERHMEIEHELBEAR EHNEREER - UABEMBLEARALHANEBILE

o e
EREMERTUERIMBRERZNERER ?

AT EEBMERATRWHRERSHRES - WRTF 4 B -

7FL BLERBESSERRINMHRERSRHREE - MARRBERIWTH KRR 4 55 10

2 (FHBRARTF 12 K 10 ) BEE ( "SERHNBEE, ) - Bt - SEUEEROWD
H—:F‘ﬁﬂﬁ?ﬁf’]”*ﬁ’]ﬂﬁﬁiﬁ—:?ﬂ? EAE - EEFER T - BRAISGERHOEENER (WKF)
RETHREXRSRHEREKE  BREBFANAVEESHELEEEm - It/ NEERHBEE
RO T 1B 3 U T 7K SR U T 535 1B 32 59 Ry B 45 SR s B &R R [ /B B U IBIVK S - RIS RAARARRE oI I
B - miadERISH NS EE -

EREMERUERERHRESNENASESHEANER?
AREBRHRAKHENADELSFIN  IFENHRRFABRLAREFESMEEENR

RENEBEEREVEEANEE - WEBUERNIES  UARETERRS - BFTIRFER
SEILER AR R EE R ER -

BREZEBE  WEHRARG IS RB4HBEELIRALERSBERUBBTARUY
o BTAUERRR{ABENTT - EERT ANELFHANTHREELXARE -
BEHERNVAEEEZERES - FAMERSHESEEE 4.20 X 4.35 -

HRITAEY  ROUENOERMNRE?

88T ARE JHHIH*EZHEE%%” RR - BRTAKREBTENRER - AR N LURIERE
BABDRRTARLPR - MEEMNBER  NIEEFRARLISR -

BRREZMAEHOEREERBRERm - RMTRERER PN EESFETANIE

FRARNER - HEZBTAREERA (WB) BABEIHELN - ABE MR oW E=ER &8
FMENRIE (WE) -

11


https://www.hkex.com.hk/vcm/tc/index.htm

2.6

2.7

BEERANERSFREAEEREREERLEA TN ?

SERREBEENRE  AEHRESEAR  HIFEGHRARENKREE - BN EEERT4
SRR ERERE NTHERAREE - £fEUER N  REETHERERMEENMENERERS
BAR - TEEFEBERETNZHRESE  BRIAEBESSRE  MEHBEEEER (HKFE)
R B EERIK R - Bl EmbEE S - BT ARBERGARE - W% B R E LR
BOSEAMRREE - 8 N BFREBAZERFBELRSHMRERIHNE  HIRET-ERE
FAreE R ERTIBRISH MR RIME - SEAUTRR-ERBAANRG®REE - BEET
BER T ASEEORIEGRER -

FAERBAUESHENERLER  ARSERFRAEIHKHBEEKFEZERLRK
PIRE (KF) BEZA ( "RAL ) BEZI( THR ) ME - BIL - RAEDHKE
ZHIRMERER . WEBRA - FEAUNMERERS 18 - BRI - RIamESRERS 0258
70 - ERFANENTE  REFERIEFNENEBSHHBAEEERS (KT ) 23 - 2HH
AIRVRIER IS R SR IR S R R B O SEA R RIS - IESh - ERARBBRHA - HER
BB ERR (KT ) AEMENEERES - |RFHBDEEER (IKF ) 2ESAE
1R EBRSL NRE (30K ) e

EEEBINEEHINERETEERTTEHEIINER ?

(@ EXRERE
EERMERNERNRSEESERRBRFERBINIDEEBRIINEZ B TR -
SEEYNERNZEEEHEERNBNMANREER I EERINEBEERMEARE
RERg -

(b) EEBIMNINEENHEARZMNRZEERARIN BRI SR

i

WEMEEERRBARSMEFEER - ARTER

=

ZEREFES

HEARZMNRZRE (ZEBEE ) BUEEBIMNRZRZRERAR - BINHIEE
REEXSANESNERBRXNIERSHRERE - ZEFEFNERBRZMIER
SRERERTKESES -

MBI EERBERIMEFES  GRMERRKASEIRBMIMEEFEESE - M
EUERT  GRMERNTHEXNGARKE  EEERUERRBRIMEFESEAL -
WBMNIEERNEFEERENBRIMKEERR  SREERBAZEEKER
RFFEE  MENRATEBESEUER BEEARUEMRBRIFAREESEAL -

LESh - BN BEENR Z BTV R EER SN SHBRAFER M - Z@EE TER
SN ANEENR S ER - FBEMARIZANMELENREILAHERE - &5
HIBEENRSENERARHEARS AR ARMESEEEERGBNESM
HIRRE -

() BOVAMBIMNBEENLRER  BEMERARUDRHEHPIARE

BREBNHNEEN L AHENNSREREFEHBREEN L RERNAYD  BEDZEE
BIARD IR R PIARA - E N AREEBRTOEEER - B TEEKBURR -

12



(d) BUAREERRE
BN EENRSEAEREARNZSMIEEFNEDE - &5 - MBURHERERME
g MuEREAREENZSERFEANAAFNESR - IE5h - INEZFE N pER
BENENEESH (NBREEREER  BREX  BEXBRE  BERKEHBEES)
FEBEMIAFESR -

() MIRZIHERV/EFRFRATBLSMH
BN E E BN IR A ARAE I RIS FTRI R B IS ERIME IR - FEUCHER N - FAREEH
RT—ERSREERAZTABIMMIMERBERTBERSHRAREFEMIFES -

BERSGMNRSTM BRI AR ERERFNELASHRASEDEFFRENRS - 7
REBAAREMS - NHREENGHERRE LHEMSNERFEAIREEREE -

B=ED  RETH

31 REREZRFAENPXEEESTEEER?
BN IRERERE AFRARN PR BESEELIEREE - LT RmBTAMUHESE -

Q | Q| z | z | #= | B | B | A
F(UAREEE)
Q ez |z |[# ]| A | A"
QQ TEREE
7z BT
F FHIE 7
= FHBMB - 1 HE 10 BBUTEHR(— - Z..H)KxK; 11
BRI1I2ARBU TR, R "2, KF
. FolBaE (BB ) ; RLRE (Oh) ; = RAE ; JEREERE
iE ()
A F—%TEME—HREEER TR —FNPERMNTTER
B LIER&54%&E (ABC..ZK1,2..9
* MAREBEEMNITEREZENRR

BTIBRIRE  UEmBFRERRARDER - L ASERERER - REREERKFRNE
WP XROEEGEBRNEDELER - BN ERSZRFSRERNWEE LHE - WEHET
WL IRERE - EMXHRREBRZMAAL "EmkR%E . BN "E5ER) B8 -

13


http://www.hkex.com.hk/chi/prod/secprod/cmproducts_c.htm

3.2

3.3

SRENDPNEEES TEEER ?

BN RFREBNDI RN EHESTEDERNRR - LT AR TRILUHESE -

Q Q | z | z | =& B | & | A
% (MARBES)
Q | o |z ]z |B[#]A]*"
QQ HHEEE
Y24 BT
F FIHAFH
A A% -1 AZ 10 A UPE#HF(— - Z.. DR
R, 11BR12ARBIMU "B, & "2, K
i 458 (4 ) ERRE (8R)
A E—S81T AmAREH B EEERINHTHRZIBE D KA
B %FIEIRA, B, C..Z K 1,2...9)
* UARBEBENFRREZINRTR

DXROBEEPHN T# ) R IRREZF R EBF AR NIREREE / FAE -

BTIHAEERE  UEmBFRIEARKED!

ESN
R

e ABERBEER - FRENPXRDEG

WEBREOELEN B TEXZAFSHERNERELHE  WHEHE NWELCHIRER

B - EhXHRREERS AR

Bt BRETUEMRZAEESEEER ?

HERMER EHNE—XHE  ’REEEIJ®
B[UOANEELH (T#HER ) REMRERIER

plan -

B4 32 P A% e 72 o B¢

TI&

9N

rEmARE ., BT TE5Em. #E -

BMRXFEE - LmaBNE— L 2EBTER

§sZFr AL - 1£ 2020 £ 7 B 13 HitE - EHAH
EHEMBLE S ERXZHMEEE 3ERXSH -

REBTURIKES MG
RELEmXH

REEUBELREL
Em

2020 £ 7 B 12 Hek | #EH (28—) | #HHEEERSH HELHEBRERERS

Z A (E8°) H(TBEZH—)

2020 F 7 B 13 HEE | #LEH (28—) | #HEEREERSH EHHRE=ERS
(28°) H(Z2H50)

14


http://www.hkex.com.hk/chi/prod/secprod/cmproducts_c.htm

3.4

3.5

3.6

FEBRLABRLRES KR - LHHHAUERRE?

HHEBRHAZESME LHHZEMERSHPETA-RXRRABRSKRERREHZ()ZXKEH ;
g (i) EIEBWHRERRERE - R EHHRSIHE  SRIEELHAZRRBSARELS -
MROFBRERREZR T WREMN L :

BERA TR LA EHHE&RHE

EH_SEERT & E5
EH=RFWD Z (#E—R) E8h
Ef RPN REH=IEERD 2 (#E—H) EH8h
ER_RBWHREH =—=XAHT 2 (#HEEWH ) NBEH—

REBMRAMEEGRMEREEEETOXRSER?
g —NMEBRY - BENRXZERENERE

(a) HHRECWRNECHEERER

(b) BEZEBWNRSEHE, K

() HMRPIWEHNRSE
HEEFEGHEM@ENTER ?

FE - -BRREZXFMESNMAEEUEROAREAE MFREEEEBMERNE
B AN EGETER -

FEMED - MBEMHE

BREEN—RER

41

4.2

MFEREEREROESREEERNEEMEM ?
REEMBEFE—EEEZEROINEARNEENRETS  JEREEBARINZTSEEL
BUHEMm REBHEEERUERNEEZRM  WIBARHEJEEREZEEGRLEM -
GRIGEUHERTUERZ REN (AHEBAFIRAE) - BTAUBBREENRBENEA
(ED TRBERME, ) MEERRTREE - £8F  NEERHZBERES "HR, -
BROTALARESRERZTI - RBHIMSEZNRBERMKE -

MEESRMENERREER?

il

AREpEBEERREEE LLHHMSEARKFEE - ABERUENEREAB U ERRM
REUEE—ERBRE - ZFREFATEHBEENIRTHN - MEIPRARBBEERN
MBE  ZEEMRES - RBERMEERE "HERK.L K SRBEXAINRZZFEAR
BEANEHREE - HIRBMEE EHEMSINRZEKFNLETS - Z5RFBKE—RERS !

15




4.3

4.4

4.5

4.6

4.7

4.8

(a) EERENZREERE-BEIEFEESHEZREERAEEREMFNERRFE ;
(b) EBEARBLHEZBNEAEE,;

() ®BIPBREHE, R

(d) AFRHERERE -

EETERT  RBERHEBATRNBIMNRZAABAEER~EMR "THRE, (8
EIREFLRRELETAEK ) (REHHE421-435) -

mEERRBERHEENERE?

BB RHEIRIEIGA 95XX ~ 96XX 5 97XX 89 4 IR HAlARTE U HE A - 1T AR
HE LHESEERBERTENERER -

RAARKRBERHBEAKXFRENIZHEE ?

ELRABMERNHSREEENNERS  AREEHERNRBERTZIERALE
'ﬁATrtT LRE - WA ABERKEN I EZFHEEAB Y ERNABEARALESZR

BE (WMERRBXFAHLT MhE2AEARBENESERILRTOESR ) Kiek
Bl URBEERMEMNABIIRIE - HEBEERMEERHBRBEEEE 50%NATE
ERREHBEESTHE  RRLBEHARBEERM %Fﬁ??sﬂﬁ’]iiﬂi&ﬁ BTN OREBRZ AL
EREBMEREE L—ERSHNTERE

ERRFEEMNMESEEHERKEER - "HENE, BRRA  MERNTRVGERE
ERTEFRE—MRBERERR - 4t - EEREABUERBRSMEREER - N8
ERMBNERABZRYD - WHBEREEZREESHEMNES  ®HBEBRER

>
Py

I

EERHE R EREENEEERMNERRERSEKE?

T
=

ARE - NEERHEEFTELABUERNES - BERL  —NMHEMHESEE  REER
HEBUREOEREHES -

BOABRMBTEBUEERUEESVERESRME?

BEZINEEUEERRENBARIZE-—RABERMSE -

HMOUONSERMERMNRBEBIRHUENER ?

BN IS A RS RESREENBHEABEER

(@) BIEFEBXZATAIL
BERGBEILNEEREI LB EMFM EHNEBTERNARBERME -

(b) RREEEERVERLHE -

B ERFEERMBRHERE?

ﬁA S HNRSRERA - EENER ﬁ%? HENEEERFBAELE - BRUEIEER
BERHUENMEER  REE[ME4LT

16



49 BEEREFEEREERNRBEMRREBEREERHRBENAKL?

FERNBEERHEE BT ARODMESRUENBETZSIREZERNEENIRTH N ( NEPK
AERBHEENRESE ZBRAERS) -

410 BEEEERNESRHBEMNBEASELEETRS?

A—TF - FERUEERNESHEEBR A EHHNKRONESZEAEDN - TOUKREENEAZLBEHEN
O EEM R EEEMRBIETESE - BN MO NEE LmROKRREESEER - AM - ™
ZERVEBEOANENESFREEREEED -

411 MEZFTMNNESRUEBAFAHXMSEE ZNEERHZAETEERMHNES ? NIRA
MREERHEATIER  BTAREREZRAS—BRBERMHE?
MEZTHNRESREZABABRMSHEE  HEAREEBRERES - BT ANEEES—
BREsREHEMNIRLZ -

412 (FEEFRER?EZRLEAMBPURBESRERTIHREBMAMEET ? BXMMOETHERIZE ?
EREJFEERN LLMEBEEERRBEEHENREER BT ENRES EhmEEHER
HEEENIES IR ERTABREERER - BITALESES -

EREA ST AN—MRIES| - WIFEBNROMEE  MABEREL OBERITHEE - 4l
- EWAREFREETOESHETERTANSEESR -
BEREBTERENAGBAZENRETANEREERHEHFASTOREHEIBETE - &
B - BRI ERETAMEREN VETERMUFTZEZREBSRIT LHEEBYER -
P B)BE R BT ANRIE - WEKRBTARELRETEFRERNER -

[O] FE SR (B

413 (U35 "EOIFEHRE, ?
CERESREREENET—EAS  IEEEREZNREE K - REBXFTNXSA2HFEA
EEETNREHRES -
1ESI REREANHBERTARE LMEAMEFRMNIIENIBERE - OEHREWELE
DEBEBEYERMROFERE KT - EERARNTAOELIRNTRN ( FEHREEEE
SRR _EHAEFT SR E T HISMET -

414 EBEEEOEREMNKNERERTEKE?

AR IR R RO BR FS K -

IRFEKF |t 2012 £ 10 B 31 BrvE ( 5 : RRER 2012

F10 B 31 HE#ELFEmR )

REREERFRENRAEEE | 20 EEN
&

17



&\ 2012 & 10 A 31 HAVEM ( & : FRER 2012

LS F 10 B 31 BERENHES )
RABNRAREEME 008 5%
Bl AR S B 10 5
BOHENE 20 EEE Bt
RTISBE 5 448"
RN TR RSN R0

415 (U8 "5 DEMRERFEIEE, ?

ENEERHELBE NWREEXKE  HOBREBETEXERERZMNRS 2R AR
BRFERSZERE (ERLLEREERHBVREETRE %L—tﬁ%iﬁi_?ﬂ&% )ED 5D
g - BRNENILURZ 5 DERNEWNZRE (AIRERZENETRS ) (REZRELR
KM(RPFX) ) -

MM - EREE - RESRM %_‘Zﬁ'ﬁﬁ\nx DEARBRTHR AR EENEBREE MR
BEAKNELE 1HJHjEEJ:ﬂ'FE/E MBERMER 'EMHERE,  BERFERSANRS
2t —EARERRE

FEENZE  MES—ZRESEZ 5 7EFBREMURBERHEBVREETRS - ZBE
R BT ERETRS  WAEMRLHREEK -

416 REUBBERTHABERHEBEFTREKOERE?
BERHENLUT 10 BEEFER NEFREKEIERE !
(a) FAMmAIRRIWHRERER (NER) ;
(b) REBEAXSZHLFRSHRNE S5 DEARERAERZENE S5 HIE ;

(0 EXRBHERNTUHIBEENEUREAEEFERS

]}]ﬂ}

(d) WiRAEREER I HASRETR ;

() HEHEBHMEMEREBEER0.01ET;

()  ENSERENS  RBEERTBELSGE

(99 ERFARBMS  WZFAREREBESFER 1.0 Brx RESRHEBIVARHEAE;

(hy EHHBERBY EFERRBENIENIHESHNETLRNFELFAIRE - 35
EUKFREIRRARB UM ES A ;

(i) EHRABSRAZZEFILOMIEFERRNERE  SRRABSRHUEBRBERESHEE
SEEF ; 5%

18



() EHRBREFERTAEIDPENN " ZEURBATHEH( "fast market” ), ( RERB[EE
418) -

B R S5 R ARRE EHE

PUNSEEETME D& EFE R LM -

417 FEHENEEHERNHUEEEFERS BNERUERISZNO?

HEBEERNBEAEEEFRS  ZAEBUERNRINEEF HERUEERERSS

IF - IREENBERI I REAREERZHBERBEEMEENER -

418 O " =BIKENAYTIH( “fast market” ). ?
FZBERENTES , FEEHHERERERNEEASENEREE XS RBKFENER - B

BB o] B AR K ABERE R RERIE - W ol ER & T ARYE AL

BAMS  ZSBEROEERE

(a) S£FEIENE - HESHEEHEENERREETR - FN  RESTHEMR 2008 £ 9 BHERE
BRI K 2010 &£ 5 B 6 HE4RY "PIERRAR L ( "flash crash” ) ( BIBET T EFI9158
REERKERAERKER) ;| &

(b) HHEENFETEH - BEENHAROFIEENEAHELIRERF K / HFHBHE
ENREMEDERERNRE FENSE—FW - BAR 2011 F3 B 11 HEEHE -
EYHKIEHN B2 EPBABETE  DUERSERAEEMEREBRLIRRE -

TMEAZBRENHEEHENIES T - RARBERMS - ELmSEHN S MBS

B e he

—RMNsS  ERNEENERSREREANEEER  RESRHEBMEBELIIZIEHBE -

419 EBITABNOELEEHRIEPER RAMME ?

M EEERNEIFERRAEIREE R L HEESNRE K FREERENES - &

EREERBEAIRE -

EYVETTERT @ BTABEROHBAMAKLIRNE - WHRREREARBE -

420 EFABUHEMMNBHHNEEREHAKIIED  RETKESMTEIE?
BOTABEEER (BEFELAFHA) BTHEREBNET  KRIEFMDEREESHE (RERD
B8 4.16 (h) & () ( IeEFImAGISHRERE) ) -

EEIRE

421 Uz TEEEE, ?

FTEHRERREERHERNMIINRZZMEIHWAESE -

EREAFHIMAREREERIN EHEBMERRHEISRENTE  HRERTSE
TRE (REBEE425) -

19



4.22

4.23

4.24

4.25

4.26

BREE—DER - BFEREFRERE 46 -

FRRESENRNRBAXRZANARFERE?

—RME - 2 - R ARABERKEBTEFTR —REERERKBALEFREEZSRE - U
HEMTNEFRERERRESH - SULBRERREIDREA—ES "F5E ., HE -

AL EMTEEsREBRENEBMERRHIDHRENBHADORZZHE 90% - ME
REFEARERBR 10 iE -

FHHREFERARMESRIEE?

RA - BRIREIERE  TEBRELESEHRFE -
REABER T RITARTERHBESHRE ?

BONEFR ' ERRER ARBREPRE - ZRERE

(@) MEEB[BE4.25 KGR &

(b) ABRE[BERE 4.16 FIEERNTUREBERNRE -
FERENFGRER ?

BOANEFTFERTSUTNRG (UEREEE ) WEBMERREISHHE :
(a) HARXREFREEHN (REBBEL27) ;

(b) HBEHZRBES S50%LLT ;

() REEZIRFANRNS  FPINRGRHERVOH 308 A1 2013 F1 52 B3
MR  REERHNEBRIFREEEZNEE2012F12H3H) ;

(d) ERNFREREREMS  HEEIKRNTF 20%EBR K 20%EHNZ2E - T EERT ) THiRE
MNEERNREBIIREKFATRENTRKFLERMEL ;

() EWMFRAEMS - FRE (3KF) LUN 20%ZE LRE (=KFE ) BLE20% ; &

() ERFRBEMS - HARDIBTERSZABLOENRER 2% £ - SHERHNIRITKF
BREOIKFHEER L% E - It " SEREE , T HNEERNIRRENIRE KT AEL
B ERIKFLERMmMESE -

RABTAESTRERBE 4.25 REIFRGETHIREEERE 2

MBERHEAERMERRHBBUARFERDR - BT ARESEREIHRELTES
R 3IBEEBRE :

(@) WMBERKREREEMNS  ZEBHEREEES
(b) FEHDEENTR (NEREEREPHE ) EEEFRREBRE ; X

(0 FEZEBMERABNENTR (WEKER) -

20


https://www.hkex.com.hk/-/media/HKEX-Market/Products/Securities/Derivative-Warrants/Industry-Principles-on-Liquidity-Provision-for-Listed-Structured-Products/principle_c.pdf

4.27

4.28

4.29

4.30

HMOSNEBEERNHBEER "JRBENHBERZ, ?

T REBVHINEE | IFAMER (MELERBREEFETERH ) REEBBRITFRE
B PT EiR) - Bl EHEAERS MR ZENRD -

BERBTFRENRNBENEFTENLEHNEELXS5IAEIIL -

REEBITSEBRONENREENENRY - —EHaEBREFRNVEKRN - KEHS
BEEYHEARZE "RBERNVHANEE,  HENEBMERTABFSREZIREMNK
-

B MIMASERRENRNENS r’\?m%ﬂéﬁ’]?:#ﬁ’]ﬁf—ﬂ BT ARRHEBENERET
EmBEMNHERTEHRE (BRZERTEABAESHRERE (RE[MBEL25) ) -

BREMEITRIAESRENEEEERBE?

BTSSR EABEEREE o ERREERSHNTORERBHRHEERE B
oG RTAENZGEEEREETaZBHRERNT -

REBBEZEEXZANTRHEHBRENGERRHEIDHENCEUERBREREIRSE
BOTAEMIRZHBONEHEEREA - BT ONREAZETBEBFESEZA  FIE
HEEMTERNERBIBEELMEE -

XCTASHEERZEMIAERBEILBE L —ERXZHWHIKNELEE - EH—M&IE5 -
BT ASERREEERNBERE cHAERN BN EEEZELREFARZEHEERE
PRANEEEBTEERNETEMBSENERSS THMERGENER -
BOARTASR/RBEINLE 30 HWREREERFANERHEIRE?

REDEENZINY  HREEEIRGER RSBTABUASERHEIHRE - RAZH
B HYEAMNEEES (KT ) EHNHRERS - SHNEEERBI LRI MR
B (HKF)  BAESRHEEHKRE - At - BTAEERLRZKEBENKNEERTE
IRERIEE N HHAEERS (KT ) EBFREASHAAEFRELERE -

(R IREREEN TEEKL, ? MEAFESSH ?

TMEERR . AR EENERS (S0KF ) AREREENTEENTEKFAREG -
MIREERBREREMS - HITEEHTEKE

(a) BRHBEEERER (30KF) - AMEERRERE "E%, ; =

(b) ERBBEEMNERS (WKF) - AIEREREZE "ER, -

FFLms  RELIBEENEENRDSEHBEENER (KT ) BITEESHTE
KKPRIERR - BRUBNVBEEMNERS (30KF ) MatE - MRERFAR -

TEE HIEEES B/ BSMIESES
8087t 100 7T (100 &7t - 80 7&7T) / 100 7875 x 100% =
+20% (B 20%1EA)

21


https://www.hkex.com.hk/products/securities/Structured-Products/callable-bull-bear-contracts/cbbc-eligible-underlying-assets/eligible-single-hong-kong-stocks-for-cbbc-issuance-in-current-quarter?sc_lang=zh-hk

431

76EE BB EES B/ BSIESES

120 7t 100 &7t (100 &7t - 120 &7t) / 100 BT x 100%
= -20% (BN 20%{&5h)

PARERRAREMS - HTEENRITEKF
(a) ERBEEERER (KF)  RIEERERE "E5%, ;N
(b) EREEEENER (KFE)  RIEREREER "BER, -

BRARREEREC  RELRLEENEER R HSETRESN TR FEHNEERN
B8 (KT ) BOEEE - BRDUHSEERERS (2K F ) MEtE - KRR -

BB EES B/ BB S

120 &7t 100 &7t (120 87t - 100 &73) / 100 75 x 100%
= +20% (B0 20%1BA)

80 87t 100 &7t (80 787z - 100 #7t) / 100 BT x 100% =
-20% (Bl 20%f&5h)

EAEERTEEFRHEEIHRENTHHRELTRIETE?

ARRBERHEE JRERR— x:.i@%ﬂﬁ'*ﬁ%?ﬁwﬁﬂ REEEFRE - UARH RN EFFER
BRESH - SULRMBEERERHEBRE

BYREIRGEPURENSEREERE :

(a) EBUERNZSEAURRSABALE - M- SRYRBLEMOSHBLER 2
SRRALGER

(b) BEMIERSHUEEDEORERE - ANRABEASRDRRRINLRLD

(0 EHUBEIRESSNEREALRREBREDLNEKTES SRBREVER

BERHMES ?%MTJZH—:IEE%‘AJ:F?E’J EN(REMEELLS) ;

(d) HAROKEBE—MAKIEFNEEEZEEETRS  EREBUERNEEBBLERER
55 4.9 BRFTEIABMREKE ;

() MESRHUEBGERRTMECENERETLE - 2HGHBENIER |

) FHESRHEESERRHBEEFLASERS

><\

(9) HfERXKITEE (tl[lsaﬁ“zﬁiiqﬂlf:ﬁﬁ BREEBEE  REEMREGNRTABKS
MFRELRRIMEE ) ;

(h)y RBERHEREIARIBEZRNELELERNRZRERERYMEFRSIRMH
[ -

22



4.32

4.33

4.34

4.35

EOEBERTASHERTTENERE ?

HEEEBUERABTESEEEIE 4.25 FARIBBIEYE - AISTASERERSGHEFILBZERE
MEmREHIEERE - ﬂﬁl)“n'J?é‘ﬁ/\TIiﬂ/?Eﬁlﬁ,%%k‘%ﬁi\iiﬁﬁs U BRERERBEMHE
BR#E KR ERERERE

FHHENE=EREREE?

THRENESZERRBRERENEAETE=ERE - KINBWEBOT :

B S B 8 BIZZIRE IR AR 1 60

1REERUE T 5 @EZEE 10 BZ=E

HAREE 10 E=(E 15 E=E

RAE 0.02 & 0.04 BT

AEG)REREERFRER()ABEHARKRFRROZEBNEEEERBFAFNEERE
MBERBRE?

HARARBES—RBBPINEEERNEHERR - FIIZHAEENEREMEHES -
MU AR BERREREE DA -

PR EERMHBNEBMERNEERERIEEHONEBEERNEER - BN
R AMBERRABRMRS - HEHPRXRERNHBNROE—REBZRSEMR ( BIMENTER

& A

BEEEES) -
ERMIESFERMAKTE - EENERIEHRHISRESEOTE?

REZRER - (FHRER) EEEIHRENENREZEARERTR - EALEENE
Bhnd  REEBHHRENTIIE -

MBERMERHNBESETRMERE BT SFAIEHNR
MR S HRBE N R ASMEE  BREEBLE
s EHNESTRE -

B c MHHEENRESEEASIHE
MmN RE=EEREHSREEHAE

EMERHRERERNADELFHA - METANEITENEBNE S FHNAEER RN
%?UE—Z%%% HARSEADZHRENKZERFE KT  INEESHE EEEEERK
REHERD

B - ERDELSFHE  MBETAEEFHIRE  RESRHENUEERFTE - £ItE
O RBEERHBNAET (FRER) PRI REREREKF -

KB - BITARENBTORRENRTE -

B R EER

4.36

ERBERHEROEBRANREZKRISAIRHNHRENZEZE 30 EET -
BENRERER LHEMHEERAEE=ENSEENEBRENTE ?

ank
N
.-BI'
I

BERMER

I)I

B HEBREBBE 4.16 FrittpEaE R iR -

23



4.37

4.38

4.39

4.40

441

4.42

4.43

4.44

I 3:15 p.m. @FBEERMBREREREK - BER 3:40 p.m. HiRHRE - ZRBEERME
ARERHEER?

BolgE - BERFERME - AERENZRRIEEBL 10 2ERIR - HHIREEEE 4.16 Fr
MiIER - RBERTEEFTN 10 DERNRHHRE -

HURERBERHEPABBERKMEHNBEEERT 3 28 ZRBERHERTEE
REEE?

A—7E - Pl - ZIREJBEW S —BHHSEE RN LIRS BEE 4.16 FRER -

HAETLHEXRS 1,000 EESFEMAIREER  IREREESRHEERRMHEKE - BIERES
ERESRHUELNERE  ROUNEELEZ 1,000 BEFEM ?

MBEERHERANRENERERETIE (SN MEENEHNEERDR EHiER
SRS HE ) WERRBMAIRE - EILERT - MRBERHEEREME F2EE 1,000 fE
EEEUMNRBREEZAREPTIEYE ( 1§H§ZDHHEA$EE§¥]‘/EPIEH§£L ) - BIRBER
HERVDEBER N2E 1,000 BEELUNREER - TBERUBFAGERRD 20EEEE
IR HRE -

BREATREERER (HREERE )/ 0.01 BomRBEESE  MZzERERCSE—RRER
B|EMDEE - RASLERARBEE  EROXFEENBERUBNEBEOHRE?

REERER (NBRERER ) A—CHEEZNEREREEMER - £ILFERT - RKXIBENR
FHERBEINEREREEDR 001 87T - WHYEFRELRERENEP—EFTT -

REORBEERMERLEKESEK  AEEBRRTS LCAREERMENRE  ZNESRM
HEREREROBRANBREERNESE?

RA - HEMS LATERERFKFHORE  RABERHKESRRACEBITERBESRT -

HEXKGRBERUBEWEHENSAMEOBRENSERBE KTNEEESE  ZHRESRMUE
=EREEWE=E"?

MBERHKEBEFTLAATIRERT KT - HETNEEAREEEEBNERREERFE KFE
B AREERHBLESE  TRUSWEZE - WIEREEZENETARES - &
ERRFEHDEENRTHR (NEPHALHDEENRESE - ZBRRIESE ) MER -

]

MBERHUBEREEEEREHEIHNRE  BRESNUNZEFERFLREREK?

i)
t

HERBERHECRETOEREANREEHTIHRENEERENTERE - AIETRL
BERTIHZFEMRIOBRERK  BHAREHHRENEEEEBREIBREMRENRAERE

&g -

i

HMFEEERGHBMNZMERRELREER - REERUEBEBEELEEREHBHIR
Nig2s) -  HEHRRIEMUEE  ZRBEERUEBEERREHERERESE?

SHRBEEFERTAEPENN "REKBNTS ., 5 ARSERHEUERRRREREE -
AR "SERBNTS .  BE2REE[E 418 -

EETEEQ_JZ*E‘ZE%FE%HﬂEﬁm““@Jﬂi%\E?&?ﬁfﬁ@ﬁ&ﬁ%’fﬁﬁfﬁ,;ﬁéﬂ&ﬁ}}i@] M LB T
MBEREENFOMRFTERELTENREREANCRERESNRERE -

24



445 HMFEEHREIHBONFRAFRRLEEER RESIREERHEERM—E 093 BT WE
AE THERERUIMTELE AARBEERUBRIARHECTELE?

EEREBER T ZFRNENEEIER 1 B - BRFAERENSEAWES 1 8T - BIbITAS
BiREEEABRSRAMEER 1 BxHNRAR - FIUnBERHERFBRERAELE -

EXIEELEES

446 HEFBABRK 15 BEIRARGHANZEES  HAERIBGELE - ERAKRARER
HESHERE?

FHRIRBRREZRHEEBRENE P —IRRYE - ARE MR BEEERMIIBAE 308 - &
WA EFEFRERMSIRHEBRMERRME - FUERT - B HFIBESETAFLRESRK -

447 HFBATEES 45 BulRRRRROHMREER MHBREEMNIREER 50 8- 2
BN S RAAMREEERMREBRERGE ?
BTASRBEMRRNTTF 20%ER K 20%EI 2 BRI IEEERH T ERE -
EHBROVIREER 50 787 - MRBBERBITEENF 40 7875(+20%) K 60 BT (-20%) Z
& - RIFTEBEERRRL20%0R - EIERT - ARTTEE 45 BriE+20%8EER TS
BN MEERAETHORBESEREISRENRYE (HATSEMIKYG) -

448 HFBATEKFER 22900 HEEEEHARREER - MEELEHIREKER 18300 - B2&
FERRMREEERRHEEREMRGE ?
BITABREBEMRRN T 20%ER K 20%ES 2 BRIREL#EZRH T ERE -
HEERHMAIRE/KER 18300 - MRBERENTEKENTTF 14640(+20%) K 21960(-20%)
28 - AIFEEERRRE20% RN - B T - ERTTEKF 22900 WAE+20%HE
BERRBEAR - MTATSHE NRORBEERETZSHRENFRY -

FHit - A TERLER MRERERE - BN oMERTARDERERX -

449 HFATRE 100 &t - ERE 120 BrvizFRAE - HROMIAEERS 70 B - %
TAESERLFRAERHEIRE?

Ag - BAEERG X WIREELLTRE 100 BTl 20%0 L - BT AESHHNKREE FRELL
N 20%Z ERREPE 20% (B) 80 B E 144 87t ) SEENRIF AR REEZHRE -

450 HHABEER 50 BruaERFE - HBARGHIESEEBNS 52 B - BTASER/ULLSER
AR EBNIRE ?
BOANSRHBRMNVIZEESRERIE 2% AR NE DG BRHEBRE -
EHENELER 50 Bt - BR 51 BrmIREBNEARFBNADERE - ®ILER T -
HRBEREESRELE 2% - SR TNFER{ESRMENKRE (BATSEMEHE - W@
mMBRRE) - ERETNIER  BREEE SO BT - 4EFREL -

451 HFABOKFESR 19000 HEEEEHANGE - MEEBEBRIREKTES 19100 - HTAS

BRIAARERMEHRE ?
BOANELHHBIBEHNIREKESREBREIKE 1% EEHHANFERETERE -

25



EFEEEIKER 19000 - S 19190 WIREKFEREBER4RBNAEDERE - BRIREK
FEREBEKFERAE 1% - AT ERAE TH4RBRERHEEIBRENKY - EFENEIR 81
BIKFE 19000 5 - F-rEREIEE - ULER b - B Mol T ARLHREEK -

452 HEA1EFSEREAREVEIEHRERGVELREEEE - RURARMHEHBRE?

HEFEAE 33 BRMHNEF-BRRFERAER  BAZREEERE - A0 - ABRER
HERFBRUTNERRHEBRE :

(a) HEWmEEER0.01ET,;

(b)  HIRAESRHBEGISMNORIMEIE FIREREE ; 3L

HHIIJ]

() HABTEIREDTSREFBEALBRESEBRESRSRIEKT SRHREFE
REZWEIPEES -

ERER  TRHELFSERE BIMNHREESNERU_RE  JERBSRHEEME -

453 BREBERIBTARANSETHREFHNIRBBEZRRMERE  ZHENEEREHDRENZK
=ERERME BOARBERIBRERE ?

RE - BOAUREEZERREREFRE - ARFERT BTAAREREAFMSEERE
BMEMBEEBEREMNIR - R - FLUFER D - BTAELRREZRHNERETEN
REIERENEZ=ERE -

454 HEBERIREBEERHELAAEEERVHARETHRENFAZBRHEETOELE @ LERK
EiRM—@E 0.97 BT WEARE - RURBERHELIARHEATLE?

EERBER T ZFRAENEEIES 1 8T - BRFARNEAWES 1 87T - BT AR
BiRBEEEABRSRAMESEN 1 BTNRAE  FIUnBRERHEEFRHEELE -

FhEyn : SEEERNES
— A&
51 fIFEEREUEERN "EREE. ? EREENCTERE ?
mRMERERUREERS (BX ) BEBSAEEN "EmEE, -

HEmBERSEZERTALERMAHEMESREANEBREMA BENEBEERNERS - 56
—ROUFEEEULERNEBRNEER - RE[MEES2 54 K56 -

52 IHRENEENERREERRTE?

RERIERE (BIRVEL / BB ERE ) WER—RAFHEEENBRME - A - REELESR
MBERHA - HFT’W# ZIREMRRTE - 684F

(@) TREMRENTER
(b) HBHEENBEREEHERE (MEEERTABHBEENBEEBRBEKSRITER )

() EIHARIRRERRME - —RME - REREREFHR MOBANEE  HEERS
26



53

(d) HIBEANRKEHNEENFARIKBNEMDIK ;

(e) HNNEERIBMY ;

() RERRERFKER

(9) BOANEPRIEE ;

(hy BOAR/IEEFRANEGEE, &

(i) MITERIEHER NS - ZEENRESHNER RS

BREMARERSAEZ  ETEIZERNREFHHRB ARG EENIERTZESHIN TR

l
N ARIE | ! A
FIEBAT O RIRAS TS | } .
R 1 t .
EHR A 1 ! A

EETR  LREFTNETEEEZHIE R - BEL - 5 ER MR EZEEELEEN
1B7% -

REUREREENEESS AR MNEENEBINEEWIFMIEL ?

(a) BRELERBHNESIMEZHDIEENEERRE TR-RIEMAREE (REHEE
52) - BRNEEREENERESFH RV EHNEENBREFHMIELL - NEZRAHN
BEENBEREZEHMENK - AU : BiREERNS - HHOEENERS LA  BHONIEEE
BEYSBIRIE T FE - AIRRRB R RV BRSO BE N - LET0 AR S MEBIR IR T PRl & 1 55 #h 8
BEENBBNTIE ;

(b) IIFEREBENS "B BN (FNEEEREBERER 001 BxhkE) - BIEER
BENERISHTAHOZEEERN LA (MRBEREMS ) I TB ( RAEE
=) B AEE ;

(0 MHEBSELERIEINHEAEERS  REREENHRNSRHDEEBEHE
HEBEEANTE ;

(d) mRIBEEMS E—:F‘ﬁﬁﬂ’]d&’“?ﬁ%%‘?&fﬁ?:ff’]”"ﬁ’f’%’]ﬁﬂtﬂ LEHERBER
BORHE - KEERESE TR &

() WRLERMES - H%Faﬂ@ﬁ’ﬂiﬁi"‘?ﬁﬁ%‘?fﬁfﬁHf’]“"1;#‘15’31_{17?&% AHEER R
AR KEEEESREER -

27



MLERRSHEFRABIERE?

FABNERE—RECRRENEERNERS (KT ) - BFHBEEER (KT ) HERE
PRA IR ( 3KF) E’JEHEE%’E HNBEEERS (KT ) WEFSHRABNERNTED
KHIEEREE (Z0H ) - FABNERRR - HESRRZBRERTE - HPhaE .

(@) FABLRRTIRE (KF) #E . —RMs - ERENRE (3KF ) 2EHE
A HEEULS ;

(b) HIBNFEMEE: —MMS HBAEENEREED tBE&‘FBE% (BKF ) SEERIP
B (WRKRERFRBREMBEMERRER) - RNEENS ; Bk - #HEE
ENEERERE LR TNRE (20KF ) SEPER - ﬁlﬁl‘“ﬁ’ﬂ;@tﬁ

()  HNBEERER (KF) /Eiﬂlaa ( BFEERT AHBBREENERS (KF) BLH#F?
RENRTERR ) « —RME - ERARBRI - KEEA - RABNEEES ; Bk
FRARBERA - RIEHA - FRAEFNEESE ;

(d) EHFRRRKERE . —RNsS - ERAEBFI - RABRTHENHER - HEEW
5, Bk - ERAEBRA - RARR THWENHEE - HEESS ;

() HIBANRKRHNEENTARIKBREMDIK ;

()  HOBEERREN ;

(90 FABECKRIEDR ;

(hy BETANEDPRZAAE ;

()  BITAR/IEERANEE

() HAEBSRANENS  RRENHESHNEBRRREE

(k) #MIBBFRARMS - HOEEWHERIPEZER LRANRE (5K ) SEIIFE
R, &

h  #MEOHFAEMS  BRZHHIAERSHHEEERHEREMFI9BCER LRAT
PREFEELISMITRHIH R -

BREMRARZEHAZ  ETEIZERREHHAANENIERTEIR X

ZES RABEE
B E RS (0K ) BOF DIRE TIRM (KT ) 8 t
Bl RI%:

N A (KT ) B EIRR TIRE (S0KT ) & !
Bl RI%:

SRR RIRR SRS | TP ;1

28



5.5

5.6

HE* FRAEES

O
H9E EKIRE 1 RN
FRoh 1
B AR | FA 1
O

EEE  _LREFTNELTEEESEHIEREGIEFSEHE - HEP AR MR ZFZER
W%‘E?/E 5 WL LR AREFR B 157 -

REUFAENERSHRHAEENES (SKF ) BFAEIFMKIELS ?

BFHREEERE (KT ) BHER ERKETIRE (KT ) W5 REER - HIEEEBS (N
KE) WESHFANZERNFEIREANEE (EH) - —Rs - BRRAAEMER#E
A . RS RARUE  SHBEEBSE (HKF) ﬁﬁM:BE‘&‘FI?E B (ZKE )W
EPF'ﬁEﬁ HNBEEBES (WKF ) LAGEFRAERBE LA - EHBEBEEBSE (WKF) B8R
ERKETIRE (3KF ) FER - HEERRE (KT ) EASEFRANBES MK - AW
ARG - HEEERS (KT ) BE}HFRANEEBELHWERE (% Delta B) NE
IFEHf’J SEBAE (KF ) HER ERETRE (30KF ) BT5EIERBE LUK 2 H BT AR BRES
EIEE -

PR EMRZFES - ARFRAENERAERHEEENER (NKF) 8 RAEBENEREEF
BAEANIBEERNERE (30KTF ) BFRMUIELL - EE0EMREE - Al

(a) HRANBEBRI  MEBEEMNER (S0KF) KEBKE - JeeZEBEHAEEBERE
I =AE R ER1E ( 37K ) B EBIF IR AR _EFRIE ( 37KF ) FSRIAELIE ;

(b) FBE-ZIFRBUTERBEERS - FRARNHKERE R AR EENT EOECH
WEEBE (HKF) X

(0 ERANBBFRI  KEERVIESIHFEHOEEERETQUHAD FRE (HKE) BO
RFigskERE EPRME (30K ) HEpEkiE - LHEFRAREANKRE ( REER /DR
EEER )R, R/H

(d) EFRABIERZERLREIRE (3KF ) SEISMNMEERERE - RIBMEEER Y
BEEBRHALRANRE (3KF ) SBEPERSE LA MK - RAENERINEE
E/RE}E}_‘_

BORRFEFAREERS?

FERRENANIN - HERFRZERRTE  HPEE

(@) EfTRESTEKEXRERESREERKE ;

29



5.7

(b) BERGIBLOISHRIDIEENY ;

(0  BERFBLISEHERVFEGER (N5 ) WolREHE ;

d) EEHE;

(e)  FUBRRUAVRIERESR ;

(f) BN RSB ENTFARIKESHEM DK ;

(90 HBEENREY,;

(h)  HFERERVBEKIEDT ;

(i) REFEE RN EEELEE] ;

() BITANEREIIRIS A ;

(k) BITAREERA (NER) WEE

() PIEBAFRENS  ZEBWHESHERRTE

SRRENERZHEE —THEHNEENES (30KF ) SE3ERT?

LRBRRE E’]ET‘Zﬁﬁfl%EﬁHf’J ENES - Al - WEMEENBEELA  BRIEERLIN "4
g (Bl—D4RETRHNEEN—EEN ) NEE—RIZBENORER L7 - MRREERS 111
A "ARRE L RUBERI—AIZBENEER T E ( ARBRKRERN—RER  REHHESS) -
R BERENHIEENRSEROHEEBOE  FERENEEXNSEBER/KE (MER

ARERGBERSANERMEHNEEEREHNTRERE )  MEBENZH IR
NEENBEZE A -

AREER

5.8

{ERIRAREER ?

REREER SRR - EmBRRICRBRTEERIPAZRENEEN—REEUMTENE
mEH -

BRrEEMEEMNABEMER (HHEE - 76EE - 2HH - KiRF) 1946 - EEE8
BRERBERFEESENESEUEE -

—ﬂxﬁ'ﬁ.:. BRLERENERNSEUEEMEHRE - X - ERL  BEREFEERERL
R ABRKRIER - Eﬁlﬁt?ﬁlﬁxtbfﬂjxg%ﬂ/\%*iﬁ;zc?'uﬂ’]%iﬁ

RA# - ERANENRARSEESEETS 1 87T 0.25 87T ( BURRESIEEE (3K
) RERSER LR TIRE (S0kF) ) - FNBHREREENESR 1

30



5.10

R=E ?

PEABEERFFEE - nBRBHAEENERRIPBRFEZE r2/VHEETEmTA
B - A0 - 1RSI S4B REERS 10% - AIHSNEEBERRIABRE L7 10%758EE)
FTRIES -

BTIRUNARNGERE (LSRN ANAIKRE ) -

[1TEE + (EmERS x BREXR)] - BHBEER

FOBREE NS ENEE = — x 100%
BB EBRS

I BB EEE - [(TRE - (EmER x RKRLEXR)]

foom 1 g S ARRE RYIR (B = x 100%

BNIEEER

FHAAXAU T RS ERLE - LI EHNEENBERIMBFRZELEHNE D ELIES
RERIE RS A ARE AVFTAEAS -

75?/7%? FHNEEER (FKF) SRR TRE (KF ) XEINFMEZBE - BFER

EEEIHEESTEEN 1 Br b - HNEEERE (WKF ) BENEHS 0% - B
It EZHHEEER (HKFE) SRERIFRE (HKFE ) XNFINFEMREZBE - RABE
B5 0% -

EHNEEBS (KT ) BRTRE (KF) - HABEEEE (KT ) BRHBFRE (=
K¥) AREF - HulEREEEIMHEESAERN 1 BrERLER - Rt - FHREER
& (3K ) BRNIRE (3KF ) - RAREER

s o 152 NIRE (20K ) - HIEEBE (3KF)
RAEBNEE = x 100%
HIEEBRS (KFE)

EHNEEBS (KT ) SRLERE (KF) - HABEEBEBRFLRE (HKF) 56
Nk - HUEREEAEIIHEESEEN 1 B ERER - Bt - HHNEEBE (ZKF)
SRERE (HKF) - RAERREER

e s HNEEBS (KT ) - ERE (30KF)
RAENEE = x 100%
HEEEBRE (WKE)

HEALSHRGHEAMEIBASR 4 ARNZRER - [ORBEER 3 APREREAER
EMNERETEETILHIR 1%8E(E ?

IERERLASE ARHRBEEEBREZVHEREANEEE (AIEBRHARITHER
AR IEERTEENER) -

RN KB DI T RIBHER IR BCEWE@EE’HE#“?E%?Q% BIARRZAEBEEBELE
HRBRENREEE - —O XA - RBEEEAUERERENEEENERETRS -

RARBREESNIRFEHBKRYD - LERRBERFAARBEREHBRMDIES IRNVED
RB - EUBEBER T - HEROKK 3 BAEAMEFERES - REUESFENEL - Bk

31



511

PATBER 4 BHRE - BRRBEEER 4 BRI - st ERBER NIRRT AT E
A#HERMHTHESZREERER - ALt - FBEEFEARNSRIRTHEREBEKE -
HESRIR 3 ﬁEM)HE D%HfﬁﬂﬂﬁF“/)?E’JE%ZHQ%%*E BHEEZEHRBBADR 1.5
7C UL - BERBEEAABERREBESNIBEZEEERIRRREHALIFFASE -

REALEEREUEHG - T 6 BRARIBNFERNELREREE?

iR EXEEEE S RS AN EREEREENNFERNGEER - RMFNEERHEEH
NEEERE -

BERINREEKFAZAEMBREEEAA - WIBREERBNGERREEREZEE
ERBNEEEE (REERBBREKFEE ) MARNBABFAHKEMETSE - RAED
BRT  ARFBEHREZSRAR  RItZEERBENGENEERERERELERAENRER
KFRIREEE -

It - RIBEEEE 5.9 FRE AN EEENST AR - BFE NRAG)EEHERIREKFIE
SENEEER  H()VEERBNHEREERFLHNEEESE -

MM - AREBEREMANERENERER—RIZR 6 BRRIMHNEERBMENGE
HEEBRE (MFBERBRBERKT )  MUEEFSEFRIBNEERBRAZLENREE
BIERHNEEERR - BEIt - EHLEXAIEEEESI AHEAT - RZRENGEHE 1;*’“+
BENEEAUETHRIERE MZEBEERENEEKTAEN GBI TEEHIRAEE

Delta &

5.12

5.13

R4 B EmAY Delta 5 ?
Delta BEEERMEMER ( DIRIGRIERFLAR ) S HHNEEBERESHAOLER -

REZEE - Delta @NF 021 ZF ( MIRERRBREENS ) X0 E -1 ZF ( IFERR
/Mﬁ*"“ﬁ’ﬁm) MARKN -, TLBERAHNEESHARNED - —RM= - BEENRER

wonm K e mtERERY Delta B2 BIRA% 0.5 &-0.5 - st B A MR HIE &= K2 Hi H IR £ RS
Ffﬁ.:. BEANTERER - REESRBEMNIZEREERSH Delta (8 - A4 - Delta B
0.1 MRERBHERZ —MBBEINVIZERERE - M Delta ER 0.9 FOIRERTBREER —K
BRERANREREE - K27 - Delta(E% -0.1 WIRERFILHEE —REBEIINNVZERRETE -
i Delta 8% -0.9 RUIRAE R A &R R —REBRENTERES -

>

FhkaE - —MRER - 438K Delta BROBATEZER 1 AREW Delta BEIEAZTEER
-1

SR - RPN EEBRS (KT ) MERTEE (2KF ) W5EERE - Delta JRIENE :

(a) EHHBEEERE (WKF) BRLERETRE (3KF) %EEEPF'EJEE SRR Delta
E-—RARY (RHEEBRNERERNZERERER ) ;

(b) EHBBEEGERE (FKFE) BRERRFRE (3KF ) BEPER - FRAER Delta
B—RAEH (AIHEEEERNERERNZEREREE ) -

FRABAVHAM Delta HTREERR ?

32



ERABNBIHAA - B Delta BEAETED - BORRIIMBINVFERIGRE - #EEER (3
K ) B LR NIRE (3K ) WA EER ( MRANRERBUE ) EARBERME -
LINNSipus

(@)  FAFIRIFIE R - — RS - EmBRZEAE - Delta BE L7 - BAFER - BIHIR
FRSRARE Delta [E8S - Delta EAMIERIIE IR Bl EAFER ( BURREBEER
18 (K ) B R ERATFRIE ( 5K> ) 75 mIERRE ) -

(b) BHEEER (SKF) BERLRE TIRIE (BKF) FI5 G - EHNEEERS
BT ERELFIRE (3KF ) - BREMEZREIF AL (PIWREAINRERIFEMER ) -
Delta #BHERZER RS -

REZBZIE - Delta WHBABHETESTKNIEEY - LEHEEFRAEBEIRBEIHEERS (30K
) BT LIRS N IRE (KF ) BT

BIRLER R ERFIFER

5.14

5.15

IR AT RFFLREMT B ?

TERER ) RHNEENAIHHRELRENFRBHNAINE R - Al - ERFERERRE
RERVIEARLERT 10 f§ - RIRELEENRENADHDEEN T0Z— -

MM - MERERERE - IWERHNEENSYMARNTEEZNRYNAERH - EAERE
RBERHNEEBREARENEEBER ZBNEEEG - *EE*JTE’“‘E’J FERERIER, 2
TAEAREC R LIERERY Delta B (IZRRIERFARE ) 5HES/H

MAAEMS - FRARNERERESRIBBOEAWE (B HK$1 ) BRMFRARBHELRS -
HARFANBNELEEBREER 0.25 8l 1 8x - RARBRTHEZZIHEPBNER—
RRFAAY 0.25 BT E 1 BnBERIRE - EIt - ??W""‘E’J*E’frrtb"fﬁﬁ?ﬁﬁ\]‘“%mﬁfr’lﬂﬁ
CHkEZRARAEERBERLER  REREHDNEEZBNRGRERER - RAZERN TBER
BRELER | Z2RBEERLERKRLUFARK Delta EtERL

ERERLEREFERENERNFANBEHNEEBRLIR 1%EFFNWEREH BN LR
E7A - A0 - R E%*E"‘E’JEB"WEH:I:?% 10 5 (MEAMBEREMEARES AL ) - AIE
%ff’]zé”:?—ﬂaffﬂ:ﬁ- 1% - RBEFRIEREBEE LA 10% - R - ERHEEBEE T 1%
- RO RERE B SRV IR TET“EJ'FE% 10% - BFRAAEMS - AR Delta BOUBIERE (BURRK
?%ffﬁ'é”:?-‘ﬁ’f“ (3K ) BB ERKEFIRIE (K> ) 97 EEERE ) - SRLUERIERE B
BRIERIERTRIENA - Il - ERFERNENERERLERS-10 & (MBMARREME
RFHAE )  AEBNEEGE LA 1% - RABRNIERERE MK 10% -

- BEAEREREIRFESE ; IWBEREMEERER - Delta @ - 1B1IRLER - KRR
ok ESEEMERNEBMEE - QUTERBRIERERBRBMES -

TARRRERMS - TERLER , R "ERBRLER ) A2 ER NEE - BI4-ARE ESH
BEENBREIR 1%E B KAEEREE -

ZIREAMPEGRMERNAZTERREMES - RICHHBEEBRN LARY S ERES
FFARRBNERLIRERRERSRIERNIBE  EEAEENEELEERE ﬁ“ﬁﬁcﬂ?’rmm

33



5| fep iR i

5.16

5.17

5.18

{HER5 iR g ?

SHERIRIEHNEERNGERBMEEMR NERHIRENIREKT (RBEREBHEERBERENE
&) -

5K IR BN o 2 R ?

f”ﬁij'm—%I@JEZFI]E:E‘E;?’ETﬁﬁﬁifffé""‘%a&ﬂ’]ﬁq]—lﬁl% Bl - B EMERET AL
SREREFRIS|ERE NEE - HERERLETE FE - RZIMA - SIEKREBHNESLES
EREREENEBZEE— EE’J%%& - MSMEKRE—RAR EFRELEZEARREENER
HEBERS -

SRAE - BERFRARSIERBEEHEEEZBNERIBIENR  REBABIURERERE
RERY 77 TR S MR IR RV 2 B B LE BRI SR R RE AV 5 | e Re i

BUANEEERNENERR BEICERBIEHBNESRIEMEE - BTEEEI LR
PERE (KF ) WEERE - ERARNRT AL IESEECHEBREGET - LITNE
—{E e AR AR 2 xR SR BF

(a) FIMNBEERBEERE (BATRE (3KF) RENFBHERDETER (30KF)
RSN BHE )  TEEFBMOFARE MRE (KF) ; &

(b) FIUBXREEERE (LETEE (KT ) RENIBHERBATEE (KF)
RERESRE)  TEREFSHOFAELRE (KF) -

R EAFIR - BRIRNEEREZR RS RE-SIERBHRNESEIE  FRABESEBBIRMNE
Hamm (HEARBEE)  MERMENTEEKS ERIBEAHER -

0 E ERYK IR N R E R AERELS ?

—RME - FARNEBEERERIPRBRANKIEE MERXZRHDEENKETLE -
E%BAH%’]:”?E’J/)ifllm%]‘%W”WET%’HEE@%Q‘“EREHQDT

(a) HEHHBMBEEERS (KF) NMFLERRTIRE (3KF) ZE (BIFRA ) - SHERIRR
INRIRFAE EA@JHHHjJ:%WE’JTA%?EZE IJtt%W*’“‘E’JFT’IUTT%EIE ( Bl IBER SR A
BEBARE)

(b) EHMBEEERS (WKF) ELRKETFRE (Z0KF ) SRS (BIFRIN ) - SHEKER

INRINFRAFE R BB R AR REIE IEt%W‘L‘EﬁFTQWT%EME ( Bl IBER SR A
AR BEAIELD ) -

34



5.19

5.20

5.21

5.22

5.23

REBUEEREER  BTARNEMREERMS MRRIEKTE ? [OABREZHANERNE
Emis/REEEEARZITAMAER?

SHERBEXRTANEELANPATEERRNETESH - AM - BT AL NEEMETSI
TR g

(a) HHUEENELKE,;
(b) REDBEESNENLHRSIRZIERSIERIE ;| K
() BOTAWHESBREARZTERGRLEERER -

RAETEERS MERREKFRRZTAME - WHIHARSETAHEREHBEENSBEARNT
SRR A BRI SEATALA -

MBRARMS - AERTACIERARRRAERE (HINTEE (KF ) REVEE ) HK
FRNRE - FAUARBETARITHRARENEIRRER - B8t IERE -

[ERHAEENELRE - REEURDUSMBRER ?
RIEDRFTEHNEEBREHNFTE(CABIRET | BFEA - RIFHS -

"ELKE. AfaERT —EHENHNEEERKBEE - BTJZ2ERMGHEBEEN
REBNHBHERY - UESERHEEENELKBNER -

RA LM RSN RZZMENS I HRIES ERERERRFAANENES?

REEENARERFRABNHEHESHS ERBRRZHRZZ R EHHENSHERIEEE]
Bz -

BOANLERLEREENFRAER - —RFEBIAEBEPXBTMEENER - MHIHR
SHER TTHRELAEIMEEE - BIRZPESRNEURSFARENRSE EELMHKZZ@
HAPETRSHE RSP FBEEREFHBRES (NRERT) - EHHEBRKZ

ifh (WNBESRPR ) DETRSZRVEAME -

a5 o2 S ERte sk Eh EARE R S 1E0R IR 1 P - RIAH BEAR 2= B4 55 ol A X 4H B SR U R O B 18 SR S
AR IEIN O BE MR - B - BN R ZEARE SN i Bt RO 5B IR B - AUARRAIRE R
Ag ol R A A SR N RE RV BR A SRR A9 S MBI M@ I el BE B 7+ = UG - ia%"%%’fé‘itﬁiﬂﬂﬁéﬁ’ﬁl
R IBREE S O FRMEREERNSIENBERRER - MARAANENS - AREREZHHAR
HAFRABNARRERBEUEAARNUR - RAEERNEEN TR B EARRE -
HEMEIEIBASIZZHES | HRIBRER ?

BHRSHERMSEE ZBANBERZZFALIMNETRZNEZSH - Bt - WRIEQERS
SR B ERE S IR BRI AR ER -

HEMEIERARMLHEES BRI ER ?

BT IZRIRHEHEEMNREENRBHERS - LNSER LHHENSIERIBHER -

35



BEEHE

5.24

KEE

5.25

5.26

TESMA . MAPESREESREFESE?

FRRENE M A EEEEBEEMERE - FRENRSER MR

(a) TAERMS  (HHBBEMNIREEBIIREKE - FEBNTHEEIITEKE) + EFE
EHA ;

(b) TEERBIMES - (LBRFBMITEEHTEKTE - HEEENIREEHIREKE) + EBE
A -

BEEMATERMUTETE

(a) BOAREURPHEZERSHER (NHABERKERD ) WRENERAE ; K
(b) HFE=R-

VIEIEEARRE - FRENEEMANERERKTE - It - RFHBEESRREN
FORIEME @ ¥PHAR BB IEERBTANESHALIREE - WRRBETANESK
RRFBRENEEBSMPALIFEE - 5 - 4BRENAVHER - ETHEAUS - EEHAAX
1% BB & A AR R HL IR AT 2 BRI MR -

EEESRER  REtERBERRI B TERRTEUHNEERFHNFRENARET
AREENAETER -

R EERE MR SR ER R EE ?

REEZREEERZEMMIMONGRREMEENEE HEREEEEERKERRER

EEENERE BEEURSAFSINGEENENCSHMAAE - —KRiN= - EE&:‘E?UHHE’]H—:Fﬁth

Hf’]j%:?—ﬁs#“ién%ﬂﬁﬁ-iﬁg"‘ﬁﬁl\ﬁxﬁﬂE’JT%B%AE_.—J ﬁ'ﬁ’fﬁ-é’ﬁ*“f@”‘faﬁﬁlltt@iﬁ
SREDEZRIHR SELERZNBEERSERE %ﬁ%’fﬁii%‘“ﬁﬁﬂﬂaﬁ%ﬁa°

FEEN IR EFRAEER ?
SRR  BEEHEERNFEIRILENER - BURRBNEERBRE (3KF ) HH

EAJ:BE&TBE B (3K ) BT ERRE - EBRARERER AR ARG RIS B E L E R
EMBT R N X -

—RMmsE - KEE (EHNRGRRERE ) HRAZEBNTELT (BRREMRRESAZ
TR AR 2R FRE )

(a) EBHBEBEEER (WKFE) MFLERRTIRE (KFE ) 2@ (BIFRA ) - ZEBBERF
HiEE)  FRRNBRIGBERANKEES  FAEESTEES (ALEERBRE
1B EREREEAR )

(b) EHBREEMERE (KT ) ELRRTRE (KT ) SEZI (EIFRN) - BIEIHA]

FErRELD  FAERIPHBRAANKZHE FAREENIEE (AEEEE
B - @T%ﬁ-’”*é%‘iﬁw)

36



K

527 WSRERNAYQEHILERERE?
"HSREE, FREENEAE (—BUBEALIIT)  DENSREREAT (WHE)
FsMAREERNE  BUBRTHEBEERBHE - AN - HREREAFUHER
FoE FAMBILERBE S 90,000,000 & - MZSLBEERNERTHER 1 BE - AN
FBE R 90% -

TS MARNBNERRER RS NSRRNNEMYE - ANERLEER  ER0E
RAEREROTENEMEE (BEREE) - W EROBETT TR RN TSR
BB - B HEERLE B GEEOER -

528 HMBTNAYSEHEERER ?

FITABRETSHBRBE S0%HENERSBEEROTSHE - NS EEERFERTY
SRS - MIRER S AR R TAORRMSEREARES -
BNETATERBEREROEEY  WHERKREETS RERRDORE -

ATITE

529  H#UBGHORESRNAYSEHEEROEE
EEHATAMTRMBEER  —RTEAREERNRE - REREEEYEARGRILE
REE  BFRELEBIRNE (AR ) REKTRAFERNTE - b7 ER BT ALES
BEBUEREEREEERE S RNEARTSES -
ERESRRREBH—MES - N EHEERRESTE  ABH L RETEPEAEL
EREE -

530  HEHURHRAERNRERENE - HEOA 2 NFSRHESRBREX SN ?
EMERNBERENE  ARWESEEENE L (R EEREETE) -
B—AE  FEHOROERNRSRENS RHEEEEENGE TR (BRTHEEES
F2) - Al BARBEESNREEREARL - WRERBOTEARIBEBAR -
HANEMS - ERETANEREISRTER (UKF ) FANBRERAS - REDR
BUHESNRS FEERNEBERTEE -

531 EHUEEETASERE BERBSHLERNER?

E—RERT  HASKRNETERRE (PIMRALAR - 7K - EASH - i/ F i/
aff) - AIBEZROHNNITERER N RERFLAERE ; WREHER CHXHRREE
HIERE -« TRERRKRIER -

MG/ GHME - BRBREHATDHBNREREERENFAREOBRE - TRERIRRE
R - MM/ aHBRTHBRIDIBER - ARSERERNFREBIHNEERBRRED
BEEUNREHERRE / MNEHNBREE - NHBEENRGHEBENATE - RIASHERRE
AR ARG fF g 2 -

37



BEBHEREHRE/FRENEVNHBZEHOROBRFEZE (NoFLD) - BAZRE
ERZEM B Z BRI HR R IR R RE S A-BRAE

TRV Ty TR F AR ERI B RO T TR - () BRAREY LR FIRE ( 30KF )
BEA ; R(b)BRIERASEELCRE -

532 MHMEERMNATIETTSH - BRUERSEIFM?

PEETEHRRAZTEFROHRZ —BRER - LHRBEEBEEmERBIRDEES AN
EiER - £IEER N - FREBNKERESZERBENFRBNEEXETATZE - ST
REMS - EHARVNERELRETREBERZH  RABHNEEASTRIAFEE (R
EEEES4) -

533 MEAARETHAFEUEMHACRRSIK SR ERGHTRHE?

E—RERT BOARRKBEIHFLTATERERXSHEEFHBEMNRRENEFIIE
(VWAP)EBREEXE, LIt ERNIFMEENEE - AESRLEHEHEN - REERIE
RBBENHBR R PNE B ERAS TLRE -

BE@BIBER - EREERBHRIERFIAEDHAT LHHERBBER - £EULERT - &
BB RERERRENEZNARINEEXAANEE - BRANEMNS - EHBRDH
BRELRETRESLEZH  RFRINEENEZIANTE (REBBESS) -

il

B - REERIERME - FRRENSHBEOHEHNSAEERFEEDRAT LHH?
ZHAfE - EERHBAAS BEREIERIS Y -

534 HERHARMHAEEEE - BARKRONVEBETEX 2% ROURESRHUB /BT IEESE
MRV EEXIEER 2% ?

WEEEZEARERNRNERRSTE (REBHRE 514) -  HYZREHAEENRRER
RETFRIIERK -

535 HERLEFRZEEREAARGESNREBERE  SRHBKROHIZSES 50 BT - HERKRHOH
BEAETIERE 48 B - MABRERHBENBENEFR TR - T+ - #HBAKRGEBEAZE 50
BT BERAREESRHUHENBENRIEARBEENEERE?

BRYHIBEEERS  RESRHENBETRIZEEMERMNE (REB/HE 5.2) - K&
PRAEEMAREITAE - SRR MERE 48 BOFAZE 50 Eix - HRNDERNIIRES
OIRE AR BB R RUS R IR RV K IR IR SN E 2 28 - MR BEEERNE LA ME -

536 HBIR—ZMAIL 0.25 BT RITHRBEZVERREGRE LHHPXE 0.20 B - REUF
gnue ?

WREENRTEDRBEENELANEANTSEZTEE - RRBEEZNEERZSZH (8]
HER#E 3 EXSH )  FEZRBEEEESNTSRREUECHREEARES) -

38



5.37

5.38

5.39

5.40

541

5.42

HISAB A ATRTHREERE - MH B ATDRTHNS—EXBEERATZHEMNIER (18
FRHAEE - FMARTEER) - BT A ATRRE {EEE" B AT)RYH(E ?

BR Y SRIBRERERVIRR (BIHREE - B RTER ) 5 - HERTRFERIET APTRML
Kﬂm%ﬁﬂ&%ﬁ‘ﬁﬁﬁﬁ IFHMEAR (RE[EBE 5.2) ME ( flNARE51ERE - FIZX - A5

BE) - IS BIEREREEZHE - ARRBREENEBARAEENTELERTEREE -
"JZ%]‘TENET‘ZﬁKHETE’J%*;” EIE - BARIET ARRBRITESZHEIRRARIEREER
BREEHAAR -

HIFAB X ABRTER 6 BREAMSE - MA Y ARRTHNS—EFREEATEHE
AR (RSN EE - BB - TEEREBLOE) - /T X ATWHRESER Y ATHEK

&2

BR 7 AAREERVIRR (BIHEE - 2MR - TEERELEE ) 5 - FAREEBINE T E R 51
AFRERMABA R E B IRE 7%17&??%5’] IBEMAR (REEEE 5.6) ME ( 1§JtlD7FITE’J:”%7J<3F :
HHRA - REKRES ) - Bt - BARBETARBITESZHRGEROSRENERNETE
PRAR -

BEBEXRZER 0.01 B EEEREH R EREE - LRI LAE 3% - ERESRH
HIEERE MRIBBEENREXSEHSER 0.01 8K - KOREERHEBVREEHAER
RIFIEARSRT ?

ZEREXDE (REER ) BUERARBS FEEZE 0.01 B - HIARBREREBEREHEFH
AINEREREE  FETFEERBEEERRENRESEZER -

ERBEEBERRSEMNIIERFLELL - #AEEEROAE 3% - BERNBEINN KR
BRI ERREEE - MIEERBERBEFRERIEREENER 0.01 87T -

SEZNEREEDR 001 Bl MASRHEEFTRHRE (REEBE4L416) -

ERBEENTEREER 70% - ROTHSEEEBRESA2HBRT - RBEEEEET
X ?

BRABEMEREFAZ  RBEZERAUERHHENERE MERNRENS  WBE
B BEREMB K ENTA titjt MR EEER TR SN EEERETAEN
B NREEBSEm Mk -

HEBIFR 10 REZIHREER - #2ABNEEEE EH 1% - R/OURESRHENRED
T8 10% ?

BRAABEMEZRERSAZ  BEINKBRINIBEEESE U HANEEERNEH
AU (AR DeltafBfE ) - #ABMMNBEEBRLBEEOHIE - BERBSRHBNVHEDNE IR
PN WEREZREEEBEENIRARBEREMTE (FRFEERHANEEEREY
BR) -

BEA 1 EREANEERHRBER - ZRBEER 6 AR (MERRE ) 24 - MRIEXRS
10,000 - Delta {E3EF 1 - EEHEEFA T 150 & - MELERH 6 BIPPESHRIAT 110 3 -

39



543

5.44

5.45

5.46

5.47

AOZREEEERER 0.011 B (HER 110 EERHI ) - MARA 0.015 B (HER
150 B8R ) ?

BERERBESUIIFAREREERHEE MEEERBELERH  MXKBHREEE -
AREERBPESHIRBRIBERMEE  FXRFAHKE  BEEHRBEENEEARL
VIBERBMESHNNEBREE -

BEALRE 200 7T ~ TPRfE 150 oAy 10 REFIHIFRAE - [AEHHNEEESH 152 T8
147 Tl - RBERHEBENRET TEX 50%MU L ?

HRHBNEEBEBNES  FAZEBRNBAEEUNERES : (a)FFNEEIFEE ( ED%H

H) ; R(b)HIAEEEE L LIRS FRE - EZMERE R - ﬁW“‘E’J Delta EZ#E2&

Eﬁ FEILE - FEFRARE N RIES 150 stk 10 REZERER T - BRI EEEBRZER 152
TTEGM NRE 147 7T - (DEMSRNEERKIREE -

A LIRE 200 5T - FERfE 150 jThY 10 REFIHAFAE - B0 EEESEREN—RX5H
B9 140 JoK¥F - BERARBERHENHREDTER 5% ?

FAEEBRERZEBRRFTE  SRIPINRRERE - FHOEEERELRANRESE
25 - BIERRRREEEENERTE - Z5FNE 10 REE2H - BRiEE  FIE—X
WRBFREZENEARYERRANBNEE -

?ﬁ?—:ﬁtl‘ﬁ'{“ 300 7T - TBR{E 250 JjohY 10 REFIHFAE - HABEEEERE 2407t - B
MBERHENHRETEX 10% - RITABEEEHNRFAZRREWE - ERTEER?

EHNEEBERELRATRESE ZS - SIEREBENTKSHANEERENRETE - 28
FONNFRARKIBIE - ZFRANERIPRBRAANKSTE MK (BIHEAER 1 BaiRE
REENHEINNE) - AL - RNEERE NMRURRERBR - RAREIFLIE - SUED
K -

A LMRE 120 5T - TIRfE 100 7ThY 3 R EEIMFRAE - BEUBMKRGOERRB 115 TH
E117 5t - BRABENESAITE ?

EERBNHEA  FRAZEREHWHOoltBHNEEBREEIER - BUARBBEEE
BAEAERLEREEFNREN SRR ( 1iEQﬁﬁﬁEﬂﬂl%K“&imﬂlﬂﬁ%%D%J?E’J%‘;ﬂ =)
HNEEBRSNLEERTIRENTEE (110 v) - FRBENERESHZEHINEEERMHE
&~ (BN& Delta®) -

BORRBITARTHRAREFERE - BREHANZE?

BEERARABRTARBARNRR R PRE - BRILARFRAEBREERRAER - 82870
oJgERE -

40



5.48

5.49

5.50

5.51

5.52

5.53

BIBET ARIENRAETER - HAFRAERNHAKRMERS LA 1 Bl - FAENERS
HEH 0.1 87T - RURBERMENHREELFA 0.08 8T ?

BITAMIE EWFRNERESR - EFRRERBRAEERAEREZEZErMEG  BER LR
TANEREBRUESE AR MERE - TEE (20KF ) R3MEREBINSAMEE - AU
ZIRFTERNWEBERB DA - Bt - SIEHEREFSERE -

FABRIPEMNRERESEESEAR 0.25 B - BEFRAEREARPANEBEETEER
0.25 875 ?

ERANERIPRBRA (AEAAUER 1 BoREFAESEH ) WHEXETE  RNENE
BRFFEEE 0.2585 - M - FEEMIIBEEE—REE - % 0.25 BxNEBEREINNRES
ERZIEARTEREIRVA 2 - BLE - FRABNEEER D20 LUER 0.25 87T -

MARAERIPRMIZEREEESER 0.25 8 - ERENREBALENBRFAAEE?

ERFARERIPRORERNEZEES 025 Bx - REZFASERMERESR - BERTA
[/ BRABNEBRENKRE  IREZNOUEZRRZMRESE -

AR RERERE 025 BoNeBREAEERH  REZBEFRNZRANTHACEEITE
(ARBERNT) -

BEEEBERRENE - TR 6 BRARIMMNARE  AIAEEERBNREKFEEHEALLRE
BEFH 0.1% - BRARABEEIRHAIRE KFE LA - BAGSREBEBNESFE?

ARV BT IZALMEEIPR 6 EREIMNEEREESHNNEEER (MIFBER
FWIREKFREEEHNENBPEER ) 518 - BEERENGEREBRHSEEEREN
BEEE (REERBRIREKFE ) MARNBIRBMKREME - BRRABEMAR
MIPAE  BERBBEEKFHNEAEYERZTAYRMRESFLOBRAES - BIL - 4+
AREE BRI AR -

BEREEERBENINGE - %ER 6 ER%EIE - MARIERE 10,000 ; EREZAERIED
[EiER4Y 400 Bh - BEERBRIIEIAT 100 5 - BH4-FEEH 0.009 BT - MWAFER Delta &
Fhe 1 - EfE15MEIEN 0.01 &5 ( BD 100 fEfSER4 / 10,000 = 0.01 &7 ) - RAFEFEHADR
0.01 &7 ?

BEMENRGER Delta BEXATEEN 1 - IES - IRBABEENERS - BAAERRUFE
AREERVETS - AIMNBHIREAREEMAESE (REHM[ESG6) -

BEARESE  MHNEEGEREOBENE - FMRIERS 1 RAEKRETE 0.01 Exk -
HEEEEKE 0.01585T ?

EHNEEERROBERE $REELAZELTER/RY  MEEBRESFHOEAHNNEER

BEBAMIES - REZFTRBEMS LNFRERBHE - mEnNEENs  SHHBEEE
BUFABOER  ABRES  ENENEBERER/KE -

41



5.54

5.55

5.56

5.57

RAREERHUHEMERZABEROBBNEEEERRHUNEENZETRMARREN
RS ERRBANGEEERRE ?

MBERHUEBEZRIBEITTHN ( tID%]‘/EPEJZZlS&*HEﬁ%]‘/EPIEE’J MBEE ZBRKES ) ARE
EREBUHERRHRE EER-MERSAEN BREERHEERHREERRZABEMN
MR EERFERRE -

BREAREL R ANREERE RIAXBEEERERELRHTHRM TE - 22T - &
MRBEERUEBEREEABMAREELE ? LEFHERSUBEEEEAETSREES -

MBERHAEZISERBEZNEREBZARB AN EBKFRHEAKRBLRE - HA
L_J'E_j(EEFE%%ZE E‘;5¥1;"Eﬁlfgi%$¢ffﬁzh*E’Jiﬁﬁﬂﬁ/ﬁ YN0 BY AN R AR BA 0
TENRBEE ZEBRNRBEAHRE - At - RBERHUENHETEAREETEEZEUEAT
ARIRE FPrRHRRIERE K -

PN - HABRERPEEERNEREREYS 028  MEAKRBLEESS 0.00387T - #UL
EA&; HHESH RIS 0.197 Eirk 0.203 Bio - BEERHERE MK - BREIEEERE

MERAEENKE 0.197 Bt - BMERBESRIERERSB MK - ZEBTACREERE MR
EaHvFE/E iy - HEAREBLEEZEMEZE 0.006 #it - RIEHRERS 0.197 Br#EE
R EAKRBELHRER2RIA 0.191 Bxk 0.203 B - £ILER N - BELREWEES) - B
BEARBERE=ELEMANNE -

HS5A 1 EEELRVMMNEFHBNREBER - BIRIEXRA 1 - REEERHBBRAOETHE
wE -

FoRR IR UL TR {E R G U THE
£—H 0.120%87c 5.00 7T
SH 0.118%87 5.0287T

R HHAIROIWHELH - EREEENWHENTE ?
BREERBERIEZHER !
(a) HitEEREFERBEEES (FWKE  BHRS - BERESSE)

(b) RIBEBEBBABSHWUNHFEAE - (FRUMHRERSNEERES BB SES
RUMHRERSREETREE 4K 10 n4ER - BREEENTT 4 BEFLRS -
EEBAT  HRETOENREEE  BEECRPEER A NESHNWHERAE
EH\ERE &

(c) RBEENWHEA-—ERBAESRHBNKRE FUHER  REERHENREY
FECIRME F H R IIAES - BRBEENWHENRBRBLR - WHEBTAE(1)RE
HMRSMERENRS RREEE ; NQ)EHETAIHFRIWHE -

REA 1 SRECEBRNESHENGE REREESTF 4 BREANESS - B8
B RBMEETF 4 15 10 HEARKE - FAEAMIETF 4 BRAERIKE ?

SRRBUEHEB(EERTARR HEXZREREWHHRERZRER) AL - BIE45RE
ENF 4 BFERXSRRARKFLER - BNHARISENTHHRER SRR R ERULE]
& - BRE4EREDIRIE -

42



5.58

5.59

5.60

BEBTEER 12.28 BuaIRiBHE:E - #8481 kKRG - HAATIEMIRS 10 RIRGROE
21 IRALARRYE R SRTAINR - BITARMRTBEENEBRIFNBORE?

Ao tERE R R RATEER RN AR

RN = BEMOTE

RETEEATRME = X/ REMSD

HF

. AEMD =1+N

. E: ERBTARNNIRAER

. X BEBITARINIRETEE

. N : RERDEBE AR R TARAFAFNE RN TRIMERKRDE B
FEUERT -

. AEmS =1+1/10=11

. AGREEMEN) = 1% 1.1 = 1.1 RK®HD

. REREITEE = 12.283870/1.1 = 11.164 Bt (WA AZREEM 0.001 87T )

HESERUERARBEENERESREZBEZEINEBRHERESALE - RRAABER
1EE - RIERERNIERERSERAE -

RERARMEHAEEER -  HIPAR6A 148 - R4 A58 - fiIRHOEIRFLRKRE -
AR MNBRERR 5B 29 - REEFEKRENRERSR 6 B 17 B - EHRBEEES
BAzE?

BRFrEEMRREG A  FBEZBELR 4 B 5 HERRBEBEE NE - ILERERER
SH (58298 ) R2HE (6 B14 B ) Zal - HRRBEEFBBVPAEERRNHWKRESNRTE
5 (REBBERE  RMESINWIEERIMESKNERRR ) IR -

A LRE 20 &7 - TIRE 15 BTHRAE - HHARMNASIERES 10 IREARGESR
1 AT AR RV B RS TALRR - ERBTARBAANENBERIEREARE?

RN EIRR FIRES R T AR
S EIRR TIRME = X/ BRET

=28

.  BERT-1+N

e X: BREBTARANRSLRRTIRE

. N : RBRDITE AR BTARBIFT RS IR 17 o) BESMER Y IR 20

43



e
q:ﬂ:
AR

BB RS -

. AEEF =1+1/10=11

. ALRE EIRE = 20870/ 1.1 = 18182 87t ( NiE A AZ&ER 0.001 87T )
. AERETIRE =15870/1.1=13.636 870 (UEAAZ&ZEA 0.001 87T )

MESEERFRANBRERBENRZRZRABENEREESIEAE - RRAIBERBMHER -
FRARNERERBESAE - BEIRBRRICRBAFTOTHE -

B9 : FRREBFIEEEN - RABENRZECENIBRESE

R L CESCS

6.1

6.2

6.3

[EREFIURE S ?

EHREEERZSHAZHH—ERSH ZBEE— @25 Bt asE - 558
BEERKFELEIRUTER

ﬁ
iy
i
&

> (HFRE ) FRIERHWEIEIKE ; 5%

> (BRRE ) FREBRILUEIEZHKF -
B RHWEISE G -

'RSH ) SEETHAIRERREHHRERER -
HHIRBEIWESES - FREBHEFREIH WK IEESE -
ERUFMEE RIS HEERE( TEFROSE4RERRE, ) ?
BUASERESPEILTIZASRIFEFINESHRENRKRE - EEFHRERFIWESH -
BEASUER -RSFRAAERED TF 1 F8H - EFHREBRBWESEHE - A5TE
B —RSRENGWHERRAM
BHIWESHRERBTEEIRETERZMBUEFREERRE TN " BHWLISHEER

B, - BEERBEEREBHINEISHRER 45 NENRHE - AREEARBTIWEISHRER
B REZBRSHEABTAERKESRIETIENAS -

65N - BEED BT AU EEAS FILE S BTN DS 4 RERRE -

EREBVFBOEG - REFWNTATRERNAEEESIBEEHEHELS ?

I

B "N 4R - RIZRRE - BRERGIEREY BN SERBNTNAERE -

B TR M, AARE  AIZRA/UREE - B R BFREREIHAAFIEL - B NS WHEURIER
BfE - MHEE—RRBUNRAGE

(@) TR M. FBMS - (HMUEERRHBEOSEHEERNSEREESIRE KRG
FEESHATHEART ) BREURRLESE -

44


https://www.hkex.com.hk/chi/cbbc/mce/mcetoday_c.htm
https://www.hkex.com.hk/chi/cbbc/mce/mcetoday_c.htm

6.4

(b)  # "R M. BREMS - (TEERTEKEHHHEERLHEES4EEBNESE
EESIREKF ) BRLUARELE -

MAAREMS @ BHBRSBHEEMERBRARSRRBEERFIBRISZHE (LEHE ) M-
B S5EERAEREME -

FHARERAEFTRA—ERZRE  FHRUTHRERXSHEAAS —EARXZRE - B+
B - BRI - EHARTHERSRERS —ERXZREK -

BRE—DHHIE - FERMERFRRERN LHXXS -

BEBE4RE  MBMNELORESR  RELEFRE - AN - ELHEBEHFRERZEBER
HIIELESHmMEE - AREEELSE ?

BHELSHERRISFHERABRSEE - HERXERTBELOSH LS BEBEHHBEMN
HARS - IS - PRERBRHBESEHREBAFERNZZRHKEVE -

EFERE  BRBHBRSHARIETFRERG ZENEARBELE - BIECELLCHER - R
BERFBOSHREMNEDFRERXZASHEVE - It - EFREBNRZBROELOE
YIEEIK R - REBBEERITS

FRAENRZZICH

6.5 HEARNE  MEMNELOEER  SEIU 1.02 BxHERLEETRAE - Al - KLHE
SREARSZEESNK 18T - BARXZEHKEE - AREEELES?
HRFAANRERRI SR LIRAERANE 1 BoNEEEE  AIERSERBREERIKNEEE
FIR 18w - Bt - OISR 1 BITHRARBRSFRBERAEUE - BRAEBFTER -

6.6  FHLL1.01 BTEARARE - A%EE 1.00 BxiERLEE - A - ARRZEESR 1 85T -

HHNEARZBERIE  BEEREHENLERZAR?
RSERH LOLBTHNEARSHHREIVE - BRSEES L.00 Bt ERSNEHAR - &
ERERT  ZL/REBNFETLERSNERTEME - I - REBCUEFEULTEEAS
BESRARE TR S -

MR EE

6.7 HBURIPHOEELBMMERS?

AL - ERUERNIMHIASRERRFH -  REBRATVERERXZHAZAERLRE

HEM :

(@) WIREREZTAFRANENS  SRERXSHAZHREZERAE 3 BERXWHE - flM - EHEE
R6B2ZHEHPRLIH 6 IO HEN FERREEZEENHF (BRR6819H
Z23HZEM 3 XB/ARKA ) ; &

(b) WMARRBMS  REXZFHAZRIPHII—RXFH  HERFAEGRERFERISH -

SREGRBUERTBRISHRERRL  BRZFRERSINBEFLEE (REBEHE
19) -

45



6.8

6.9

6.10

6.11

FRtERMARAEAGESE ?

BRIRNMRXMEENFEABEERIISRE - UWREIBBLUREAE -

MREBHBEAR (B RERERENFRE ) RN (WEFRAR ) WIREEEEBHTE
mIEEETENS  GRMERTBEARR ’fF&FJ:Hﬁ?(#ﬁﬁﬁﬁ’ﬂ@#ﬂ&%ﬁﬂ%ﬁ I
MWIREEE S - REBPEBFINNRAENS - REBLHXEFREBREAR - ERFEA
HER 0.25 BITIREEE 5 -

REEREAERIPHEF-—EGEHWIREEEERE (WAE) - —F]xﬁﬁ.:.' SREENRIY
MERSY REERERNYRBRFET - MR —REIABEHRRIFEE

WA BIRER RN R AENIEREEE?

MR FTEERE — At ik 0 *EE*JTE‘“_JZ?QW*“WE: FEHREEET IR BN R R R
Hal (A 8HE&E ) 85 BF9WmES

EJLEAKiME%ZWﬁﬁﬁE’HEEm’fg*’““zﬂaam‘“ﬁﬁ:. IBEEEIRETESHRANEIHE _E
%EIBA§,%HEE’?&%FEE‘EE’H“E*WE’“‘E%W"“E%’FHH@J,ﬁﬂﬁf AR E SN

BcEEE:

ERAHMBNEEHNNEERERENFRAZNIMREEENEZER - F2REMEBE LT
X -

WA B4 RRENTIRSEEE?

MR FTEEN AR OMBTHNFRENS - AHMKEEEHRHBRORIERERHA
W—ERZXZHEHER R -

PAMIEE (MEEEHNEBEPEERER ) MBTHFRIMS @ AHARBEEEDREE
BEMERSMEENSREESHRISRNNEREIRMNESORGNRAMNNEAIHEE _E
EXHNRREEENE -

EREEMBNEEHNNGRENIBREEENESER - FERMEE LHXH -

HRMELEREANETHAEMEME Ehth I R - MESAERERONEELER -
SOMGER ?

BUANUEERRRIGEEER ZSERMERNTAARWRRERIEESE 2285
FETA -

(@ DIERERBFRSGENSGA,; X
(b) WEA - SEBXFATAERARDHBNER LTI ENETERET - REBE

Ex  ZRFELES[DHROTEEERBEZILACE NEEHOKRNONEHEENERE
TR BRIBREERFLAE - A - ARECASRARERIEEMEDA -

46



6.12 FEHHMRMRUTHBFMRERIHE (flmEL/ SRREESR ) - BNUEE 5 HFIOW
mfE?

(@ i ERE— F_ F="FNEMGEBFBRLERSE-FEWEERT - RT—E
HEBNEHERBIERSRZSE— £ - S SFNEGEBRNKTE - LUES
5 EWHERFEEZ S HFHWHE -

i. ERF=RFNEGEAFEIESHLERSDE - EIEERT - FHEMGEBROK
HEBRERFE=KBNELERSHOWGE  DUIES 5 BIWHERFEEZ 5
H¥WHE -

(b) ERFLEMER (LIFFHA ) FRNLEWHE - EUERT - BAEGKERHOK
HERBETARBESFRAFLNERGSETE - ZEESEBRITHRZEREZE
R - BEARMBOERSERZHHWTHE -

() SEFHEEREHAEBESERSEETHE-EWERT @ 5 EHERSHNEHE
BBETARBEREARNEN G EE - ZBERSEBRITH L ERELEFL - 8
EXREDERYERREERIWTHE -

EXPRERE2RHEROERTRF/ NRBARADPERS -

6.13 EHHMRORUTEBEFEMEREWTHE (MR ERRE RS L)\ SRR 558 k05
FEE) - SMUEE4RENIBREEE?

(@) ERREGEHFMIEFEWHE - ZIERT  REMGERZRNRSHIWHERH
ERIBREEE -

(b) REREGEEBREBREGERR 3 BRXZHEHOFEMAFBUHE - ELERT - R
EHEHERBNERSHNUHESRERIINREEE -

(0 REREHEBREBREGERR 4 BRZHEHSEMEEKTHE - £UIER T - 2
HREEEENREBETARBRERNAUNEREEE - ZEERSERITHRLE
RIEZEEL -

EXPRERZEHAROERTHRIF/ NRAFEHRS -

FtEs - FE

TRBAESEEBEP LGB ERURENUEFRKFABNE D ERER - EARBSRMAE LD
Xt BPEEETZSARNOERBRANEZRFE -

5 B¥19 EHARMRERFTEREFNFTANEIHER 5 @EXHEHROWTHERN S
WmE B - WESAFERENERNTEEETER (URAAE - AIRRAENLRE

PIREETLER ) - UEEIHRNREEEESER -

FENHRE EEBRBIANRSARBARSHERURE{RBEEN &L -

47



s HESA

Z(E WHBEENER (HKE )  BASRIEEREENFERENTEE (HKE) -« Z
IEAER TS AR RIS TRE, -

fEE (Eak IERNEENTREEER (FKFE)  BFfEEEER4 S HEBERE N -

fEE K

RELELHE | FERIPBRABUEERETNENNEERSSE iR G XHIBERIRNHA
EE

HHERE REEZFT A Bl B[Ol 458 3 BRER -

YemhsRE MEHTMS - WHHREXSHTF4F (FEAHRDF 12 ) BBRE4RF 109

RHIEER (FHBARTF 12109 ) &5 -

WHHRBERFRSUNHTEBINT - ENHHEXRIEBRA  mBL2EETRAES
B REHISZSHRSNERBEHBWHE  ESBNEIRIWHERT -

MARLE = EEES (JLEE) HUBEEN—ESENMENEEREEHEREHE - fln - @3
XYZ i E SRR ER R ROIR MG EE R A 10:1 - BIRIZIZEREBNIEEAZTE 10
DITAERREE F OTENS XYZ BP—EEL - —RM= ( BREMKZSIER AL
BESBRICERAMEEREEZNER —RBRE K24 -

Er=C B R EERANERETE -

5 33 FR EEBMAXIMARAT -

TiEEs IEVEENERE (HKFE)  BrEE AR LN FEERI BN EERSAER

TfEKFE ff; WAFRAE  ERUEERANBI RS KNIREEESEW LEERNEE
(SKE) -

FIHAE IEEBMYERBXEEmR 2B -

53l BT HIEMIES FhEBEEmMBEESMNES| (2012F7H27H) -

R e HIZE M B EmT ESHENERER (2019F7H) -

HRAE EEERBBEATEENEEEER B EEHNEELAESE (FKF) FR
R TFRE (2 KF ) NENTFEMELZE - IREEBRBENSE 1 BoMNECIRESAS
BE$%  GRIREEBENSE 02587T -

BN HEAEENER (FKFE)  SREEDRTBEZBIFEBNTEE (HKFE) ; T
EREER LB AREBTER (FKF )  ZEFBNLERZFNE "EA, -

2R HHEENER (HKE) SRERSTRE (SHKE) NENFREZB - %
RAZBHE "FRA, -

MBE EHETAZTAEREABHERRERBENHSHIE -

1Bt E

48



https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Structured-Products/guideline0712_c.pdf?la=zh-HK
https://www.hkex.com.hk/-/media/HKEX-Market/Products/Securities/Derivative-Warrants/Industry-Principles-on-Liquidity-Provision-for-Listed-Structured-Products/principle_c.pdf
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