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. HRRIRSEREEEITNE) (EEK (19971965 ) e "iEs. HitSREER" WS,
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DS AR SRR RIS B EZE A A Y P E R —

E=X: B

R IRSSAEA (Right of First Offer) , 2 18§ B i & 8 kX X AFNRHHE T RiGRS
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PATERRAEHEINAITERDET, (RIPERA L HIAEFERE.
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C. MIKEERPESFIBENEELRAREE
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BE: A

it RAURRESEEA. RIURRESHENIMEENARNSERIUSEESERIS, 78

BUTNTA: MMHIAREREEREAZRE, EFMHULAEIRZERRNE & & B

& "TEAE"  TutlE" TR FEXAE.

62. BRAULRES A SIXBEIRAE B IRRREEHANIRRRERT, UTRAERNZE ()

A. B AEIF A BEEEREIMMY EUERBIREFEEAN B A8KRAR C KA TAZ B ABIRIKS

B. A BESIRBNIEITE, EHRIARINERZBISEIMAIEKRERZIAEREEA B AafKA

C. BRARZENWENRIUEZRESRETHN IR, £ AESS B AERNERIMIERNEGHT

D. B AEIEI A BB ANNKREMGHE T IEABAERIBEEFHART IR ERRE, Xin& T
RREIN5EH

=: D

Rt RRINNERERG, HANRERERER (CIEM) . RIUUSEESEE NRIREINAIER

SRR EHEIR R IR E WIS SR BV EERRRRIMK, (A, B IEHE) , WIRBIUSEESNET

B8, YFHRMFREAIEE MERDE, i@ EKIER S ARBR EE EMAVEKIF TAN

NIEHTEED, FHESNOETE ATER. (DEIR

63. XTMBRGShEPFEEERKTEESI, LUTRAERIZ(

A, IRETNMEEEBECHNERAER, LRI EEIEEE SRIZFN ARSI S RRER
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ERERENEEEEAN RN IK#REAEBNZOER. CHEiR.
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D IF#f.
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A, HWEH. EMWEHFEEERHEZRMNELEHEESK

B. BIRSEATRINAIIINGRELL, BRABERESEATEI), BEENEMERER

C. BRAIERBENEIN, ROBRATREEXT IR

D. RTW(EBO)REMIBHAT—FA

£%: D

BT SRR BARIIEA TGS L, BESEFWAEME, FUkEWEHERIGSEESN
EERHSR. ABIR

RIE (3% M, ERSUEELD ARERELFIINEREE L LRFNEE, NEpE L RIENBREAZE
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RTWH (EBO) , RIEBAENRIEALRERINSEESIIFEIRN (BRH ) wE, M
MSEMRRUSEESREH. D IEf
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B B
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&%: D

fEt . EANE/ B RIREEE R AR T B A LEIRIFI,
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Il BB EEUAIL T IR E S 1K EIRK
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AI LIV
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D.II. I
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VISR ES VRN, BRI
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£%: D
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D AN ZR, HILBAREIRRIR

BE: A
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B.4.95 1Z7T

C4.51Z7c
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A, MEMIRRNG, RS EEZIUR eSS,
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BAFE,
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T
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DMNEERE, BEBERT GIRR>NIRR

e

Rt OEREERAIL T IR R R ERIRTEINE. A IEf

BAFHEOZNAR, Ec N B EZ R X 5 H8 EF AR B UK I F (Gross Internal
Rate of Return, GIRR) #0 /& I & W z= & ( Net Internal Rate of Return, NIRR ), EAgij&
BEATEESERENRKIIESRONKESR, RME SREMBENEIRKYE,; EEBER
ITEREEHENSENSRNRBKESR, RESREIRTESHERIKE. (CIER) REZE
NEEEFTETENEPEER SEENIPREREM & T ESHERNEE AR S E
NeR 2. (BfER) BTFNESHES, ESHANEEAUSIR— ISR, ALt
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85 BEIRFIR, EEFHNESEIGEEHR S EEESBIR(.

A.0.025;1,2125

B.0.15;1.3375

C.0.15;1.2125

D.0.025;1.0875

BE A

R

ENEWEEE(DP)), REH#ERE—RENR, REZFCANESKENSEEMESIREECH
HEEHUFSMSHLLER, Al 7 iRFEBWNSHNEKIER. HitEA T

DPf = Dﬂ+D|LDE+“'+D-. - E:—Ilfjl
PI,+Pl+PL+-. + P XL,PI
K, D, D, Dy, -, D, RVEHFHEMNESEBHHME, P, PIL,

PL, «+, PIL ARBTG5 0 G 0008k Bem, Byoh e

BoiclEEE= (0.05+0.15) / (2+2+4) =0.025
RUEREE(TVP)), BIEEEE—FENR, REFCNESIRBISESHIN LZ~#ENAV)S
LRE CRESARESHEIIRILER, AUl T RASFKEERKFE, EHEART:

D+ Dy +D,+ 4 D+ NAV __ T1.D,+ NAV NAV

= DPI + —=
Pl,+ Pl + PL+ -+ PI, T, 2Pl

Hf, D, D, Dy -, DABEHENTENRSEBOFTRE, PL, PI,
PL,, -, PIL RAVER DF a4 T A9 RMOE B8, BIRIER.
RUES(E%2= (0.05+0.15+9.5) / (2+2+4) =1.2125
[EfEn] TR EoBolaEEE S EE
MNET: BI\E £/)\T EiE
86. X T ENEEEEFSUZEE, LUTRIAERIIZ ().
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A SR EEAL T IR ZE TS EIIER

B.EH B IEEUS B E REMAIREMNE
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Dy +D,+ D+ + D, + NAV T oD+ NAV
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