o

HEZAERETEMBERT R

Panin

i



BREAERETEMEERS R

=TT 3
2L 1 AT POT 3
GO 3 J R R JiE € TR 3
Gy R N - OO 5
Iz - . T 7
I - i OO 8
T A B B D M e 9
G IRl = =5 SO 9
G T 1 OO 10
Tl = = < 1 OO 12
R B o Al 2 1 OO 13
(T) o TR T TT B ettt ettt ettt 13
G 8 11 2=~ OO 15
(Z) o FETE T LD Bttt 16
W, ZEAX. A B RAT U IE N DT oo 17
(7)o B BRI T ettt 17
G T 1 OO TP 19
G B N 1 OO 20
B I = 1 OO 21
() A BT B A M oottt 21
G T o a1 2P 24
(G R S L . ) OO 25
AN e oS- OO 29
() 0 FRIEFIAE TR ettt 29
G B g /5. - OO 30
(Z) o A TR IR AT HE vttt 32
(T9) o HE T K E BT D T oottt 33
(FL) v B FRIRIE T oottt 35
oy EHAUE G IR T Z ottt 36
()« T A I T T oottt 36
G O < 25O 37
Iy TIE AT R ottt ettt ettt enaen 38
() v BT oottt 38
() 0 BETIEE oottt ettt ettt 38
T e 2 = -2 OO 40
(TO) o AFTFETBILE oottt a s s 41
G TR - 1| OO 43
(F3) « TIUE BRI oottt 44
() o LT B TR oottt 44
T = 2 OO 46
() EFEBITR R oottt 46
(Z) . IR G AL T oottt 46



BREAERETEMEERS R

(Z) s B F AT T G B EE oottt 48
(T0) . R E B TR EE oottt as s s s st 50
+‘%%ﬁﬁ5ﬁéﬁﬁ%% ..................................................................................................... 51
(—). ﬁ%ﬁﬁ%”% ..................................................................................................... 51
(Z) s A BERE TR T oot 53
+— \%F%%&ﬁﬁﬁﬁ%% ................................................................................................. 53
(7)) s B FRBTLEEE oottt 53
(Z) « TEIITAR T Bttt 55
T AT E LGSR oottt 56
(7). TEE A RIEG B R oottt 56
() s A G T oot 57
(Z) v TEBFRIG T oottt 59
S (= I OO 60
(7)o LA AT ettt 60
() e BT LG ARIE R oot 61
(Z) v BB B T AT oottt 62
(FO) o LI B TR oottt sttt sttt 64
T AT FTEETE LG T oottt 66
() o AT TBILR oottt 66
(Z) v ATBEBTIEE GIE N oot 68
FH ., FAIE G EBEER R oottt 70
G I a7/ il 1R = OO 70
(Z) e PPN BB T SRR oot 71
A e = L OO 72
(=) v FIAR FEAUVE FEAR R IE TR oottt 72
(Z) 0 TR AR B T evveveeeeeeeeeeeeeee ettt sttt ettt sa s st s st s e snaneas 73
T B E T GIEH oottt e 75
() 0 B ETEAR BT oottt ettt 75
G O =L OO 76
A B AT E TR oottt nee 77
G IR @ = - - 2O 77
(Z) 0 B FEHLTE B oottt sttt 79
G T OO 79
() o B B G AT oottt ettt ettt ene s e 81
F AUy BAE G AT TRALEIZE T oottt 81
G IR o (o= L (- o 81
(Z) s R G ATE T BIEIE oottt 83



BREAERETEMEERS R

F

AIEH BT E G AKX G EHE— N T EOTE, DR
FRSR A A R B AT A7 RBER T BUEH S B AR, B E ., XA R
B, FFRMET REWOT IR L, FER, AFRNEF IR
Z R, A B

il

—. B

(—) . &3 ARBRR KRS

1. TH ERATFA:

FI3E I H A Bk LI E RA KN XX 77T, BRAERME
MR AN XX T 70, BRERWMZEEA N XX 7T, Eit, TE
B BAT 46 B H R AT A XX 7 7o

BERA: BFENLERRCEANTIREAAR XX T T, BM
BRI XX 7T, BRIRVEAE XX 7T, P RBEEXX . Hit, I
BBy F2E RAMGIE A XX 7 To

T fudt & A FREFHEETOTEFAA X T T, HEK
*ME o X REFUE G XX 76, BRI XX 7 T,

2. T 22 AT

Ak BRHFELXERETENT BIRSFEHE RN

A XX 7 TG



BREAERETEMEERS R



BREAERETEMEERS 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



BREAERETEMEERS R

e — N EEET. B HFRAHF T TR S IRR .



BREAERETEMEERS 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

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



BREAERETEMEERS R

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

PAK A2 :

TR A WA TUE T e SN BB, 207 RE IR BN £ R 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

R AEREIUE R AR &, b R R BN
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

HEXERETEERDAEL WA AN ], WwEETEE
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



BREAERETEMEERS R

BB g a1 P45



BREAERETEMEERS R

B LA A TUE AT OB A S A B R RE AR G N B
AR, P R R IR B A PR ik BT ACET AL R AR

TUE ] gE i it 5 H A B A0 B AL B A1, m 3R BT R8T
RABKFHARR, RELRBANGENLE A 1E IR
T AR AR HT, B R RITHE LA,

(2). RBEFR L

BRAERSMEEXBLF LW PR EILEL N FTEH. &%,
MEWHRRAZERFERZAEAER IS, KLRMEEIEEE.
g, P UREAFIR. KRS TREL AL R, LaEh
TR AT RPN L B & k& R T E 2 B3 1
A TH B S, KA E R BV ACEFE 3 88 ) Bt B 1271

MELHFAMAT VO RRE, LERERMEEE., iRt i
FATY o Bl AT RAT R A0 & 0 AR 25 19 T R A, /N AL A b Ae
BRI LS, STEDLGHEFEANERK. 1o,
MELTRERERBNHERREFIREXIR, CFEE, e
TR ARGE, TERANRNMESTHE B S, WHERELMEK,

LA A TUE A A X R B TR AR I A R R S
BEL, flwn, BXRERHRRANELHBEFT, FHTESHFNE
NENFKMEWFRE. FE, JHEHTRLESERERT T L4 X
B, w#HE. LESIXNWED, AiEs L HE RN EEREFBAL,



BREAERETEMEERS R

BEAERETNENTHERBWEFAR. Rl ila e,
4 Ml B Ak K DLROAH KRR AL B 37 T AR B ARAR TR e R o 3T
R LT HNEGED, TEALRA N XBE G KAt 235
HWEZ &,

(). EREFR LT

BHEAAERSMEEN - MEFQHERG AL R, HFEEX
ZFHRKMENZFEE LT ELE D X — T EH BT BT A
Eo, EENEXR GDP FERBKN. FAZEEACFTRATE
WETWFEN L ETE, REBFSEXRNEFE - EEEFEK, X
TREFTEXRELRTI LWES 7, WA TREER LK
AARFA0 L FE R &

BH kB s AL 2 TR K 2 52w E R H %K
FhEERE. FORLI S, LAEEEFHRREIE, THBERT X
W&, wARFT T TR ERB R KT B KR ALK
HEITRE R TG X7], #t—F R E W57 8E 7.

BHAERETNEERATLUFRMEALRE T E LRI E
B flan, wRITE Y REERESERETHA, BEREE
FAE B FUR BT A TE S A0 PR A AR o XA BRG] RE A Wox B A
TR E, EHEMAT LR NEARES R ERT, AT RENE
VR N v i



BREAERETEMEERS R

MR ZWETRE A 2R N EZTH, BRXERETE R
REEERT LR EA RS AN RERS, T2 D EREImE RS
HEH, REHZFH. o, THERAFTRRT EZ N ERE T F
KUE, REAEAR KRBT I F RFOIOR, KL EEER
7, $R I E Ay E PR AL

REMBEAFENR T LEBRLERETEFTRNEZ D,
T B A2 135 R 37 A0 V] R S & 77 THT EY 52 BR V] B R 0 BT I 5 A K K
ALAR B SR B9 ] R A AT o X AH B TR I E A F AR A, L7
RE WU 2t A MV R BUE A 3 (R A0 A F S py iz g R X . B A, JUEH L]
RE 168 2 B A2 308 A )| 7 T VA, DL FRRT AT L By R R A A
i, ENTRABRWERAT AT MQUFEAIEZEREER.

HABAAIFIFE T FLEMENERT ERELERETEHN G —
EE R TEH AR ENMA 2 FTE R AET g2 X B X
IR BOR A AL 2 B AL 7~ £ AR R R . BUE B 38 L9 & JU & 5Lk AL
SMBRENTHRAEEAETREFTANNEF AT EERE, X4
RRET RITWERRE, R T Ha2BERuing 55,

. BE RERELT

(—). WERRER

10



BREAERETEMEERS R

R ERETERIET X LW W F KA B E RN
2, A SREF I RE L RMEARG TS, T alHBEmET
EWFROIAHEK. NEWEEEWEAA SO, AT
BEE. ARES NI RS BIREEAR, R R DR &R S,
R E—T TR, ARAERIBAEALS

TUH Ak T — A2y iam 2 R e X, X BfA B e EaR
. kRGBT BE R B B A E B WA BR. XK BEE TR RES
T EARTE, SHREXERENENETMFREEL S, It
o, ZRBBFHN TEHRATEmREIFPRERR, 7IEH K
AT RAFHYSNIRE

A E WA TUE BRI XM X AT Z AR
g, MERGlEAER IS, RALGHWEF LR, LR, THH
S FE A B L PR S B T R A AACF BRI, BT REEA
X TE 710 BB, BUE X IR AP Ao o] 45 52 )R BB A X 2
B IR IF AR AL X P A ARAR B

SeXE, BRRXERETEANME-PHLKEIE, E2—
MR LD HZ G R & AR A 2R T W EESR R TH BT
A KIRE R RENFHIE ], ARACH & FEE, BRI S
WA X EY A VE R A RS R R RET

(2). REESAH
BHEAERETEANLERELHNEF 2 TR TRARA

11



Bl R A T E A BT E

ANEE, BN THHERGFHL, BACFHED . L 2E 7R RAR
LRI e e mie s, R KT TUE BRA RN EM LR
.

1. FRTFK:

12



BREAERETEMEERS R

EAREFHRER BB EHARNS R, THTFK
AR RBATEZNFROGEK R R AERETEBRFRET
— R 3 A T RE L KRR T o o] R SR AR R S AT AR
Tt EFRS
WHEARHRT T EAAFR, DT KRBT
g%, EATTHZEE, CHHEFEERT FOLE, HH A HED
TARATVE K&, A AR AL BOAR 7 0 R RS A AT
2. EHFACIFH:
BHELAERETEELEENTBRA, FAREATLE A
BERFFE, AERFDZNRAEN. TENFLEATRAEL
BHHATATIWIEETRAFEA, L RAEKTFREHENEA £
SRS
W5 F AR RNAE A, TUE AR 2 F R fn 5 Ay
£F, mEEMNERWHES, FHTRAEBZTLHAES A,
3. Rt MEFKE:
EBRRAZEMRY Y LSHEFERIBENES . BT
FARIAEAE K EF WAL b, a3 Y H G 8 F0 IR 54T Ly 8]
B
HHERLERETELE A TRALHE RN R LG,
R G LA TN EEREZNAZTINS, AR EERERY
B ACER A 2 AR AL
4. FFEF] FrLelk:

12



BREAERETEMEERS R

EeRHHREARARFNATET, BRXERETEN
HRATFELRNENL T AEH 2T EF B AR TH XA
BRI ] R LB, Wi R B B E R, B AR
P FE R, (R A AT

REZEINHE B TIHE AT ERF EF, AR M2
FOLT AR R R, BES ZHIERF R IRELEK.

(2). TERRAANEH

HRELZERENENEIM R EGR T —RIAA &G, BEE
THZET BEARRE. THEA . BORXR. AATR. ERBEEUR
BF A B BB SCRF, SRR AT BB Ao By B S22 Al

THAERBRAGH WA TE R ABEL AT Lt R 7 |
AREENBARE, IR THANNEZ VR FELR, X—K
AEMER R ERETE B ETT R QHARAT RFERLTAT
W, RERFGTARS, RETLRLEHAL, B, TEHBAFL
RENART EERBEEUN AT EFRFLS

LRZAC WA AT e e 2 B = WS S o BT /DS Kl I K7 SN
AR R AR T 9 5R FUF K, R AR A B RE AR IT R L BE Ay R
to WHHRERHA, BT E R & AR S AR E K,
KATIBRAER, ATEN R EZT EA.

13



HEZAERETEMBERT R

PLEAECONA SO B T 8RE 2, AR —F AR
BT R EVII:
https://d. book118. com/178124135020007011

14


https://d.book118.com/178124135020007011

