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2007
1 N=21.807
2 15
100 1,500 7.2 1.08
M=1.08
3 A ?=1
4 K=13.85
5 24 T-t=2
6 r=3.87%
7 Black-Scholes
A
240
$=52.34%
A Black-Scholes
A
9.5 10 | 10.5| 11.0| 115]| 12.0| 125| 13 | 135]| 140| 145 ]| 15.0
1.711]1.955|2.213| 2.544 | 2.830| 3.127 | 3.435| 3.754 [ 4.083 | 4.421|4.767 | 5.122

10




2 A
Black-Scholes
3 2007 10 30
Black-Scholes
1 A 2006 10 26 2007 10 25
1516 / 2007 10 8
434 |/ 2006 10 27
2 A
/
2006 2007
10 un 12 1 2 3 4 5 6 7 8 9
460 | 466 | 495 | 691 | 697 | 794 | 936 | 983 | 882 | 957 | 12.69 | 14.86
3 A
A 2006 10 26 2007 10 25
22.01
4 20 2007 9 20 2007 10 25
163.38 194.34
5 60 2007 7 25 2007 10 25

46.13%
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07 2006 2005 2004
13,359,187,044.07 | 10,194,622,562.69 | 9,927,504,042.60 | 7,518,609,524.83
5,976,744,547.70 | 3,602,793,693.09 | 3,635,015,750.33 | 1,473,880,887.61
7,382,442,496.37 | 6,591,828,869.60 | 6,269,421,377.23 | 6,023,099,835.53
07 2006 2005 2004
518,448,741.49 | 1,191,926,292.23 911,481,595.40 705,775,573.99
5083,393,529.03 626,210,008.15 576,909,775.73 568,769,473.28
443,919,217.45 559,244,876.27 485,043,276.19 484,564,032.97
07 2006 2005 2004
0.204 0.256 0.222 0.222
3.06 3.02 2.87 2.76
% 4.54 8.18 6.66 5.88
% 44.73 35.34 36.62 19.60
0.18 0.46 0.30 0.23
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