HEHATETETTHERERT R

#ZmtRE

TR

&0 H Al 47 14

i



HEHATETETTHERERT R

= 1= OO 3
s BB TE R B A AU AT et 3
()« FETETT R T et 3
G T 8 1 == 4
G R - T OO 5
B R = .| OO 6
(7) s BB IEAR R oottt 6
(Z) o JRARTEIEE oot 8
= %ﬁ%%ﬁﬁ .......................................................................................................................... 9
GO 3 J R R JE o T 9
(=) ﬁkﬂmﬁﬁ ............................................................................................................. 11
(Z) 2 IR T I A M oot ss s 13
(W), ZW%& ﬂmﬁﬁ ..................................................................................................... 14
P90 TTE ZEHEAFZT oottt s st et s sttt s s assese s s s anaetesananans 15
() v TE FEHEJE T oottt sttt 15
Gy T = I OO 19
(E) o B B 0 AT oot n et s et st nenenenenens 21
Qi DI B = L = OO OO 22
(FL) v HUE AR K ettt sttt s st snaeeas 23
(FR) « T IR oot 25
() ¢ BB B il ettt ettt ee et et ettt te et et et ane 26
B B B BB T ettt 27
G Il = = SO 27
() o B T D AT ettt sttt 28
(Z) v TUH A A B ettt 30
e RBEAR. A B AT WA DT oot 31
() o R BRI AT et sttt 31
G T 1 OO TP 33
G B N 1 OO 34
. IR IR A B TE T E et 36
() v T TR BT IT A oottt 36
(Z) e IR R R HE S TETE T oot 36
A 1 = e 2= 37
G Il = 22 B 0 OO 37
G e L 15 2= =TT 38
A= = OO 39
() v FEBARIEAR B oottt 39
(Z)  AFHEAE L TR AR oottt s e 40
T == OO 42
wm\ﬁ%&ﬁﬁﬂ ............................................................................................................. 43
T A ERIEETR oottt 44
() 0 R EFEE TR oottt 44



LR R T ETME TATHRR A E

Gy R v == OO 46
T B P R RETE G THIIEE oo 47
() v B R RETEIEE oot 47
G 2 1=~ 49
R S L E g i 2o OO 50
G I 5 & N cUE i == OO 50
G R Lk = PO 51
S N R 5 o OO 52
G I a7/ il 1R = OO 52
(Z) ) PPN BB T B R oot 53
F . AT FTEETE LG T oot 54
() o AT TBFLR oottt 54
(Z) 0 ATBBTIEE GIE N oot 56
A R B G BT B oot 58
() R EEIE A oottt 58
(G = 3=  2-<OOOTOOTT 60
Ny B AE G AT TRALEIZE T oottt 61
G IR o (o= L (- o 61
(2 s R G A E T BI I oot 63
S 1= I =PRI 64
() ¢ T T ZEAL AT ettt ettt ettt ettt ae st tene s e 64
(G R R =k - OO 66
(Z) 0 BT BT AR oottt 67
(FO) o LI B TR oottt sttt ettt ae s aeeas 68
T B AT EABTE oottt 71
G IR 2 L - - 2O 71
(Z) v A FEILTE G I ot 72
G T = OO 73
(TD) o A B G AT oot ettt sttt 74



HEHATETETTHERERT R

S22

Y

il

EIEHRREEF, ATUEZR A ZAHRIE 8 AT A K
L. AFRFENBTHENTRE., BRRBES, UKFFR
FAr a2 8. FERBNE, AFRNEFIRRZA, TAHAY
Bk A 3

—. FEFREE &R a4

(=) FEFRFTHE

—. HaRTETENRAT R X

AR T ETEREETF L LAW AN UEARURI £ K
o AR, ERFINFRERERSG, XERGASE T LK
BAMEHNEFRE, BEREAA, FREST®RE. RIEZ5,
BEWXEY —PAHFALEAN, TETTFRTANRERATE,
Nt — SR EERE. o, AT REEARAEL, TEHEE LA 4
B RFMFENMEL BERX R, KERTHIANFET L,
A T AR R BE JR 30 77 T EY AT

et R FEMENAANTREE



HEHATETETTHERERT R

EANAFEREFTE, et x T ETEITXEE - #HERFEHNT
WERMEARAR, ZEARFATTENRBEIATZEEE,
o, EGEEAAGAIR IR LEZRNAL, USRI
BB B AT 2 f L. [, BUE LA 3 2 # e 7 TR, W
Bl m AT A S BAR BRI AT LR Wi, THRE
KAEAT— RIS, AR eI FIHBE, IR R T
QS5 E,

SR ATENEN T e R REFRE S RN

AR RIUE BRI EAT, K KRN FEFEXRM L TR, 2
s X T B TUE TR GI AN EH &, 477 = AP L X 8 8T R ] R
ZRRBABHRNCE T ES, B, TUE LR 1ERFREN QI
F e ARAT AV A, A A A SRR AR B B A AR ] A AR BV BUR B
ARAFEEER, TEBFELTBNTAERRE, ARG LT
LW R IANK K B Woh, BUHLF AT 5 F 1, LI
R 5 EHERE,

(D). FEMNAFR

R E At T EIHOTREA A7 R, MEFRATET
KA T RRIAMFNA, UrmAEMEREA. TEH TR AR
HESEA, K BEAXRAFEHURERMA S, XA
AR, REEFEN—REMRE. AR, JEH2FH x0T
S Fu R HRAE 70 AT SR A A ik B 8 B A T 3 R TIU, R D B R R R



LR R T ETME TATHRR A E

e 8 X T 37 & A E o B



HEHATETETTHERERT R

EANAFRTE, TETEE- L FREAN, GF TEIF.
THER M5 oMtz E TEAR XA &L E,
Rt R RE KT, REMAF A S RET . BIAR R 19895
B A ER# R & BT R & SOR BRI R T 37 K. Bk, T
B &S5 R THAT RS S R 2R, IR A AR RE A B R T H

o FHIREH A R TE R K. it T ETUE
SEAT A TN T A AR S], ARE BRI R R AN E
Wo BB KRG & 7 7 ik, DA D B 30 JRR 5% 3k B S R B9 77 3K
£, 4, TEHAWHXEL —EHROFERR, X B 09 E Rt
THAE, BRARRNFLLE. AT HEWEAKE, TUE LHERTH
BV R, Bl R e fE T .

3T X B, 25 i 2 T B TUE By B AT R R R T4 A
MR EBREZERE, BBETITE N, HXFE K R
R J& . BUE W R A BT RS w0 A R, SR T B,
@357 I 5 FoofG B B o 55

(2). FFEF N

I BRERMAMEE: AR AT EIEWE )T LR
EERG, U RRHEAE. TUER XA T RESAR, W LED A, &
e A LI, R A, B, TUHLEE RER &
EREIR, Blan e RPHREAR, DA D X% S sk IR VK B, FF & (KRB IR



AR



HEHATETETTHERERT R

e & P AR A DR B TUE KRR 35 & 77 7 ik, e 5S A
FoR#aEr, UERSEFREHFBRPORE. flw, BERELEFA
Rfn AR s AR, FTAB D T B IR s ARt (AR 5. BLot,
MEHLK AR LHNEFEERS, wIIT QERS £, DD
B AR KRR

3. EAFA EHEE: Aamt T ETE K EN K IR
R A 5 0 R o T K 52 R 0 2R AR BB, R R IO R
&8 BRMAERNEFTEYF o0& R SATERA A . s, TE
TR RE TN FWe kAR %5, bl & =382 B 5 A B & A
T A Tk

4. FRMBWER: BRI EFTET, TEELLS RE
R IR AR V] S5 SR E AR o B S, 2 8 RT TEOME R BR A TR R AT R A
P B AR . XAE BT R FIER M, e R S U 5
#F X IR T i A 4

5. BHHANMA: ARMUAXTETERAHAZRERIAR, vy
P (ToT) MAEAELAMN, REEMBAFKFEEA . Bt ELFHE
a4, EF ULERZMEERFHEE, BOEMRE, FREAE
FRENERKE,



HEHATETETTHERERT R

=, BHEEE KA

(—). MEFEEARRE

(—) MRt



LR R T ETME TATHRR A E

FMEHATREMFEEYE, £ b REET M FRAZNE
Wittt f. FINERH T HFERBREAEREALRS, I EALW
WA BEAE, NTREFIRERE, RETHERE, B, B
B e & F AR, R SR RAEA T, BN 5 EEATRE
PLER 7T

(Z) BamEedE

MEKRAELZENTHEERAR, EFETLE T MIE AU 5
R SZEER, BEH EFEWEEMFTH, TEGEBEH
BHMAK TR ER T, BEREE RN . B, R LMHEHIATE
LW, RO IR A 2R S TR, REEELE R,
R F N A B EIEAT,

(Z) Mz

KAy fm i x5 A B B 1R, 2 e R E B TE R IR R A B AR
TR R o I B S BR T AAIR, S B A% A E A
¥, RREAHTSREM T YT N, FI6, B XN S TH
WE, wheTREMRAEN, ARANBENERRLTL, ARHME

=

() f5E#x & Nk EE



HEHATETETTHERERT R

TEHEEXN KN e g HE B Z T 7 EWE TR,
ERENIEN T 2RE, EAFREENTe N, B, mEE
SR IE, KT esEl, UL ERNESRA, EEHXYT
Fr R B A S0 T A ALRE, TUE KR R B B e B A R, #AR 3T
&R AR,

(D). RAEH #H

et RNBALEGHEFRLIEFNaERR, HAX
W, BREMBARAAR, B, EeBNEFERE, KD
ERSHEe, fEiefiEE,

EFEREET KNSR ELEFRE, FINGHIHEFEAR
MEHNEE, BEEFUE, BRATEAR. BT T A6
I, MR AEFH A S E R EEsRE.

BAGER G BRINBEIZENKARALRR, NEIHT
YA AT 4 AT . IR VKA, KO IR R R R K
o, AR KA IS A T S A

RREEHE: RNBAHTRBEBEMARR, XATRREMK
A, BORFERS. B EHNGEEF T, FRECNTRINLS, £
1k £ 7= An 2 8 H B B R AR

A FRARA:  BATE T 53 gy H R R AM R A A A BRIt X,
HWRAANERIEF. RETHFRALF LR, REREAN KR
A, RSB KA



LR R T ETME TATHRR A E

BAQH:  ROBHEA QTR LHZN, BILIINFEA
L2, RE /o EMAEF R ARG UR B TFK £ &
A, BfEET i,

R

10



HEHATETETTHERERT R

BATKH R EW R K, SHNBRERRERF AN
BAE A, FE, FRE THR RN RE, FERATE— N B
KA o

R AT E:  FATR LA AT ENF, & & T
AHATHFEA TG, B RN 2E KE, R AZERRLEE R
i

=, BHREPEALH

(=) EFFARILZRARRLH

1. BUH B AT A
IR R A B LM E R AN XX 7770, BAMER R
HEEREAN XX 77 T, WERXEMZ XA A XX T 6. EHit, JH
HY A9 B H AR A 1T XX 7 7T
BE AR FEWNEE RAREE AN TIRAAR XX T T, B
PRI XX 770, #REEA XX T T, EFMBEEX T T, Hit,
B #4128 RAM T 9 XX 7 TC.
REMA & gA: FEERFPEERTOTFRAAN X AT, HEK
HMEFSCFRETUE A XX 776, BEMETA XX 7 TT.
2. DY 3 24T
BEfda: B et T EIE 6~ & SR G FHE R
1 XX 7 TG

10



HAFETBETTURERTE

=]
[=l=}

£

11



HEHATETETTHERERT R

B H: BEREREMERTHOR, BRREEEFHE
K XX 77 TG

HafAE N BEUEMN, EREEKIMEARET N XX

J1 TG
3. MAMRHEK:

BRTE B9 & A (A7% R s A LT B R B3 8 iR
AIRITAL 2 KA K XK T TCo

s (EBdk s An b5 4 8 Bl Bl s fr At 2 IR E A 4D
K XX 77 TG

Ft, FHBEAMELA XX AT CEEAD A XX A 7T
(R A,

4. A% H B CHA AT

B% TN E B BATH LK H XX 7T, FEERAN XX AT,
MAEERH A X T T. BEEBERFZRZERAREFERL, WK
BE A ERE S (BB / (FHEEKE FE5ERA) =
XX £,

5. #IE (NPV) Ay Efdcaz & (IRR) 247:

#IME (NPV) BIFETE EREEERATNENZH. BR
FETHEXF, FFHEFREN (FEERE FITE R,
AL E A X%, MNPV HHK: NPV = ¥ [ (F&gm) / (A
+ WHE) “HFR] W F A

AU s R (IRR) £FEF NPV A FWr AL, X2 EHEA

11



LR R T ETME TATHRR A E

e — N EEET. B HFRAHF T TR S IRR .

12



HEHATETETTHERERT R

6. Ko fr R EUE 5 AT

e p AT @ 3E % R H A . AR RN T3 TR & A
F X B G5 3 A R

REBE TG RRE *E B (HEERN. B R,
BEJR 48D kW NPV A0 IRR B9 AL, M X 2 2 X T H 4 3f
WA W

. KEBEETHEREE K.

T EEMEF RS, MENKNNGE, rRARETZ.
R 4 AT LR, BEUEN, EXSVHKHLE
mAEE,

AR EE ROETE TR SRR, R DR
BEg, gL RARREF LR, XEREETHERI
EMHFRE L, AV AETRERKATHREMEETAEE,

(Z2) . TR

T E R

HamATERERAILIANFHNATEEIARUE~RE,
Bl B LR R KA R E AT, TREABRE - Ry REF
EFFRE, X AP A F LT T RUBA, URFT
FEA

12



HEHATETETTHERERT R

WeAh, TUE BT R R T RER I T S &, R AR R A
Bevalm Al d, mAFESE, ATmE T ASNESEED.

PAK A2 :

B X T EIE T REAR SV HT BOR, 0 REIN R B9 A A A
mEEUIER R, TRERE T REFHRE, 2R T 27
A& B R W R X B SR T RE R A AT L W BT AT, B
AT R MBI AT

BH LT REE AF At ZALE &1, RETFHMA, wEIFR
HERM A, HRHRETT, W EERWEEERAS, A
AT By A A

L7 R: b F

HA AT EIE R FANR” &, b X F BT
Freva sk, TRRASBMAEHRE N HE T RNHER IMHFRYEK
] REIE A AT b 52 ) E IR R B T WA T

TH BT R, oy R R AR MEMR S, KA
RERBATRIHEH, TR FHREFWEIEX, FHEAT
FEE HEE R

AT A AT S AL

HEM R FEEIEHAERDIER T ENE ], wEHwT R~
FEAR > Z BB R, ] BE R R R AT MR oL E B B IR RAT R

FEETE AR, AERAERAFERREATE, TESRE
R RAT A W A0 R R AL o 2 5 T IR B9 SRR AT VE A i AL

13



HEHATETETTHERERT R

BB g a1 P45

PLEAECONA SO B T8I, AT REREN—F AR
BT R EVII:
https://d. book118. com/016012200040010240

14


https://d.book118.com/016012200040010240

