TV FEHPERBEREE” BIEERENET E

T ZE 558 3 8 W
LYUSEC S ISE SIS

“

o




TV FEHPERBEREE” BIEERENET E

= 1= OO 3
o A L B D T et 3
G IRl = -5 SO 3
Gy O 1 OO 4
= = < 1 OO 6
B -4 Iz o1 AT 7
GO 3 J R A= JiE o T 7
G R N - OO 9
(G I = Z = OO 11
QI - o OO 12
T B R B T B 20 vttt ettt sttt aenans 14
(7)o B UG 2 T ettt 14
() 0 A B AU A ettt ettt sttt 15
(Z) o TR 2 T ettt ettt e s 17
QL DI i s OO 17
G I 5 N OO 18
(FR) T 25 UG 2 T ettt a s s e 20
()« B IR UG D AT oottt 21
O TR e L OO 23
(FL) A BT AT A ottt 24
W, ZEAX. A B RAT U IE N DT oot 26
() o B BRI T et ettt 26
G B 5 71 OO 28
G B N 1 OO 30
TR e - s OO 31
()« FRIEATAE LS TR oottt 31
G B g 75 - OO 33
(Z) . TR I R M ettt 34
(TD) o H T K E BT D T oottt 36
(FL) v B FRIRIE T oottt 37
T30 T ZEHEFF TR oottt ettt ettt ettt et tanaras 38
() v TE FEHEJE T oottt sttt e 38
Gy = I OO OO 42
(E) o B T oottt 44
QI 2 =L = OO 45
(FL) v HLEARZE R oottt 46
(F3) « T IR oottt 48
()« ZEHEZE BT ettt 49
oy BRIEAR AT G B B oottt 50
G IR Sk OO 50
(). BEEBETFL R B FEE oot 52
A s = e i (OO 53



TV FEHPERBEREE” BIEERENET E

(=) v B BEREIR T BB oot 53
B i -1 OO 54
I 5 Nl 1= | £ OO 55
G I 5 & N cUEi 0 == PO 55
e R Lk = OO 57
0 RAEFIARETL (oo 58
() v AP TL ettt 58
(Z) v AT G oottt 60
S = = OO 61
() FERBARFEAR B oottt 61
(Z)  AFHEAE L TR AR oottt 63
G TR == OO 64
() . fﬁifﬁh\ﬁi@] ............................................................................................................. 65
T FH G B IR T B oottt 67
<>\ma%mﬁm ............................................................................................................. 67
(Z) 0 TUEABMMGERT oottt sttt 68
(Z) . BEHZEGUEIEIR R oot ss s 71
. BB G AT TRALEIZE T oottt 72
G IR o (o= L (- o 72
(Z) s R G A TE T BI I oottt 74
F I TUE HE LT oottt st seas s s e sassansnes 75
() o T8 2 AT oottt e e a ettt ner et enenenenenenenenenenes 75
() e BT LG ARIEE L oottt 77
(Z) 0 BT BT LA R oo 78
(FO) o LI E TR oottt ettt sttt 80
T A BIFTIRFN G LR R oot 82
(=) o AU IR B R S oottt 82
B - X 73OOSR 83
A e = L OO 87
(=)« FIARFEAUVE FEIR R ZE TR oot 87
(Z) o BT P AR AT HE ettt 88
T s AR TBE TR G T ettt 90
() o AT TBFLR oottt 90
(Z) 0 ATBEBTIEE GIE N oo 92
ST = - ) OO 94
() R EEIE A oottt 94
(G - 3= 0 2=~ 96



TV FEHPERBEREE” BIEERENET E

S22

Y

il

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

—. FE. XEELN

(—). HEEREE

T b 4 %h 8 2 8 FAREC £ 7~ &b TE IR T A Y 5 w37 F kA
HAEFORNFE, HE2RKEFHRELR RN AT # 5,
MNT R AMAT REOF K@K TUH 8y £ & H v A F 58 e
Mux R, mATEE., AEEIS NPT REEREEAR, RETH,
FREN 7 d A0 RS-, DL R — T 37 oK, FE S A K U By SR Bt
# o

U Ak fr T — A Eur iam g R X, X B B Y AR
M. KRB R B A B A TR, RARBIWE R ES
THAERETE, 5§ TV FHREREEHEE o I3H 8 B A
FREER G, W, ZRABFN T AT EHREFARE
BR, AWHBRRAIET BRI,



TV FEHPERBEREE” BIEERENET E

T b AR A P B T E AR T K
EEWRREH. B4, TEEAEAERLINS, R %HEF
KB, HOK, TH 50 AR B % B 7 b 4K B A R A B 42
H, B TREBEARHRNES . A, TEATEERP T HE
%R AL A % R A A X A R

EAKE, T EMBE X AEHREF BTEFRE—ABL
BATE, EE- A RELNEBFLE. HAUF LR SHNEE
., THW RSN EREFLRENFWES, HRRAFHET
Hi, FHEALHHEYEERERTRERREA.

(2). REESAH

TV EHAEXBEREE S & TE WL ERE LWL T A4
SHETRA/RANEER, EXTHFRWHEL, AR89,
MR FRBEHRAURTE T FEENES, ZEHRT TEER
AR AN ER P e

1. RT3 K

EAREFHRELEMHEEIARNS R, THTHFK
AFFRERTENEROBE K. T EFHREXREREE -
MEBFRETX—#%, RERZATER., ABES M THE
REREMBRA EmA . kT RARS

WHEARHRT T EAA TR, DT T KRBT
fH, AT TIZE. CHBEFEERT HOLEE, FH 1 HEY



TV FEHPERBEREE” BIEERENET E

THRAT B R &, A AR AE SR 37 A0 R AT A o B U
2. HNBAAH:



TV FEHPERBEREE” BIEERENET E

TV ERPBERBEHRES BT EHELEEHTAEN, &
FRENTERFAEENZTE, ALEHDENEREN. THH
PRENRALETHAEATLEETXAFEA, LT EEKT

THEANBAES RS,

i 5FRR R RNAE A1, TE AR AR Fo A

T, EEABBERANES, FHTRABRTLHEE A,
3. R#MLFMAEF L E:

MERRMEZETHE Y YMEFHEREENES . X
AT EE KBRS b, A Y M 745 Fo R S5-4T AL Y 8]
B

TV EHPERBERRES R NELHA TRALHER
B fogl g, BRE LA TN A FEREZINFHFTN,
AT 3% 7 AL X B A VE KPR A S B AL

4. FFEF] FrLe L

ELRHBEXREAFERPHALTET, TLEHREXESE
WEEF B RENHRATHELRNENE T T HAEHLSTES
W B9 ATE o TUE R IR AR o ] R LB, AR AR B IR A
FHX, BERDAIENAEHH, R ESTFH,

X BEE ARG BT IE ZARFERF EF, TAENMES
FALT R RO, BHE) ZNTFRF RRALE,



TV FEHPERBEREE” BIEERENET E

(2). TERRAANEH

Tl EHpEXBEFREESRTENRRALEFET — &
FIAFI e, REEBRET BARE. THEHH. BORXF. AT
PR ERR B DL R A AR B SR, EEIA T TUE R
sz EA.

THAERBERAGH WA TE . ABEL AT et R |
HAREENBARE, IR THANNE Y mRmFELR, X—K
AFEAE TV 4 4 8 X F A E 7 o TE B T R 6T AR
FRABMRGTATL, FEEHEARS, RET LT LA B,
BUH B R AH KB R T AR R AR BATIR FRETEF T

WA, TYERAERBEREE T HEFHFE S
BT 3 1 G 87 BOR A IR AR R 77 R B9 R AL K, R AR AE AR AR AR 3T
R my = de £ TR KA, BART X IHE = 58y 7 d Ao
MEAHATR, RATHEAER, ATEHO RN EZT EH,

BRRAENTEAMEREE, TH T ER R BT &AL
W BCR X R, BER KRR T AN B F M EBOR, A TE R &
3 T R AR KA F . WO, BOF R E LB, SORB KK B
FREFER, PRI ENRRE .

AT FIRATUE R E R X F 8 AL F IR, FAE
AREMTEAENGRRTIWAL, HTEEHRT ATRE, L
BEANA MBI PO HIE FREFHR, ATERM.T FEWAT

]



TV FEHPERBEREE” BIEERENET E

XEFEMBEAEEIR,



TV FEHPERBEREE” BIEERENET E

ARV S RTE KN E R E KA T &
AR, A AR BN T RSN ERWEE RS,
ATH WA EE 2 08 T S0 B Ao A Ry L R 2 P 8 50 (R T 2 R
ARLIREL, T E ARG RLAR P -5 7 T R AR R AR R AR

wa, AR FEMEFERFNIRHATERRT FINAE. — &
FIRFKEEFEKFNRENNTRT X, BHFRT THELR.
W HWEFEASEN2. ZESFERFEFAT LI LS, FHF
M EATHEERES G, MITNCHFETE £ 2 7 HARRS T H
A H

= BHERELH

(=) EFFARILZRARRLH

1. BH & RAIEf:

IS H A Bk LI E RA A XX 77T, BAAERE
MR RAK XX 7170, W& KRR TR A XX 770, Fit, JH
W E AT B K RA T A XX 7 TT.

TE KA BEWITERAREEANFIREKR XX T T, BEM
BRI XX 776, REIREAE XX 7T, #FABEXX Gt B, T
BBy Fi2E AT A XX 7 To

HEAA 2 A R RP T EF AN XX 7T, #HEK
*ME o R FE G XX 76, BRI XX 7 T,



TV FEHPERBEREE” BIEERENET E

2. TRHANC AL 247
BEWHE: BRIVEFRESEEZHREE S &TEW~ &
SR FFHEBRNN XX T T,
ARG GEREEEMERTZHH, BREAEZFR
%A XX T 7T
HafAE N BEUEMN, EREEKIMERET N XX
J1 TG
3. MAMRHEK:
BRTE B9 & R A (A7% R s A LT B R B3 8 iR
AIRITAL 2 KA K XK T TCo
s (E Bk s A & B 4 8 Bl Bl s Fr A 2 R A 4D
K XX 77 TG
Ft, FHBERAMELA XX AT CEEAD A XX A 7T
(R A,
4. A% H B CHA e AT
B%THE B BATH LK H XX 76, HFEERAN X AT,
MAEERHA X T T. BEEBERFZRZERAREFEL, R
BE A ERE S (BB / (FHEEKE FE5ERA) =
XX £,
5. #IE (NPV) FnpyEfdcaz & (IRR) 247:
#IME (NPV) BIFETEEREEERATNEWZH. BR
FEMIUTHE XX F, FFEHEREN (FEERSE



TV FEHPERBEREE” BIEERENET E

FEEERA), FTIHEFEN X%, W NPVIHHER: NPV = ¥
[ (Fgdear) / (1 + AR "F4] WHERF AR,

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

RO —NEEET. BN HFREHF T HHTHEE IRR #,
6. Rl fr R EUE 5T

RFe p AT @ 3E % R HAA . AR RGN T T % H
F X I E G5 3 A R

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

7. KEBEETHEREE K.

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

AR RQETE AR SRR, R DT
Brg, R LA RARREF LR, XERHEETHERI
EMFE L, AV AETRERKATHREMEETAEE,

(Z2) . TR

T EE R

10



TV FEHPERBEREE” BIEERENET E

T s B SR BT E R A kA T &
A AL PR, Blin S LB R R S R R AT, TR A
BB SRR AR, XTI 5 S F A ARA T £
WEA, UEEFHEEN.

West, TRE RQ1H R T RGBT A S %, B A R AT
B H R AT A, mAES, NTET AL ARESES.

BA K BAE:

T ERE AR AR STE T RERNERA, W8
AR E A PR AR SRS R, TR E T A IRAUR R,
TR D T A 7oA o B B A A I 5T BT B AR AT AL A B AR,
B 5 34 A A7 K LB A AR

TE T S AR R A, £ETFLFAME, HEHRF
BAEME, REHEEETY, W E SR EETER %, Wik
A7 AL B R A

4 R

ETVEMBECAERBE S ST R RS FEARS R,
et T IR, BT B A WK X T B B E K
SR 58 BT B2t G AT b 2 1 B BRAR B B A
.

T s, R B AR A R S, Rt
REEHTOFER, THABEBEZFHUIER, PHEA T
G

11



TV FEHPERBEREE” BIEERENET E

AT A AT S o = AL

12



TV FEHPERBEREE” BIEERENET E

T HEHAERBEFREE > e EHERDAEEHTHENE
71, SR E T AR > Z AR R, I RES R AT L E
= IR AT

FEETE AR, AERAERAFERREATE, TESRE
B RAT A W A0 KR AL o 2 5 3T IR B9 SRR AT VE A R AL

BB sE a1 P 45

Tolb 2 18 0 38 F A EL & 7 0 TUE X BT R A AR B9 T oK AT
RE R G4k B B R 2R A 7 SRR, W X IR R Y A PR ik BT AT A
R A F o

TUHE ] gE i it 5 H A B A0 B AL B A1, tm 3R BT R H
RABKFHARR, RELRBANGENLE A 1E IR
T AR AR HT, B R RITHE L2,

(2). RBEFR L

T #F4h @ FRHELE P~ i I E AR BE 5 LR w3
EEANTH. B%, MHNRRMEEZRERCEAER LIS, X
LR EINEER, B8, P URBEAFIH. R RAEH TR
1R & Mo kol &, SR RE 4 57 5 1 T 7 o R ATV RE TR R AR x B AL 2.
f & R T B o An T8 By AT, IR JE R B RN KT A 3% 6t
AT B E T

f

12



TV FEHPERBEREE” BIEERENET E

BMELRFENERFTLY R, LEEEHMNEEE., Yt iR
FATI o BEE X RAT R A K RSB R IE A, /N Fe gk
FRARREHNE LIS, AMEFLHEFEHNE L. o,
TEHALT G REXBANEMTERIKRESIIR, BFER, HE
Tk RGE, RERHAARRETIHEE S, WHEERALLK,

T b 2 4 48 52 8 IR E 7 o TUE X AL X % R B Tk R
EEMNFERSOHEL, Fln, BERERKEIAS LSHBR, 7
HTREREMETFLAXRFVRE. AH, THTHLLERER
RTLUHWHERTE, wHF. TAERXNES, AR LHER
HY A VE LB A AE AL

TV HEHpEXBREFRRES R TEN THERBNE TR,
Bk AL 2 B 128 A b B kK DUR A AR AL B9 3 9T R B RAR T
RITH e, MRS L T EE G, TEH LKA ENRRE
TRkt PHWERE &,

(). EREFR LT

T b #4h 8 8 FARECE 7~ & TE 1 A — AR 63 T8y
Sl 2R, fEEBRGFHERMENEFEE L2 RERH., X —
BH BB T A EFiES, N EXEW GDP = ERBKM . A=
TR ) B3 SR Fo B S EAT L T & R 7 |, TUE B E R &
HFEREER. RAREATEXELRTR LOEET, ©F Y
T E AP VR A A R

13



TV FEHPERBEREE” BIEERENET E

PLEAECONA SO B T8I, AT REREN—F AR
BT R EVII:
https://d. book118. com/736210032013010152

14


https://d.book118.com/736210032013010152

