B

o™

| TUE A R T R

T H 1)

[ S

Panin

2T F



| R IE A R R T R

FBETE oveveeeeeeeee ettt ettt ettt ettt a bt s e et et a et ettt n et et et s s et e st s s antete s s nasaetenenaras 3
—. #2 %mﬁﬁ .......................................................................................................................... 3
() A BT B A M oo 3
G B e ) ) OO 5
G R o i . OO 7
B T B ] 0 T oottt ettt ettt et atente et ettt e aaenae et et et eneane 10
GOz 2 J R Ao ik € RO 10
Cﬁ\ﬁﬂvmﬁﬁ ............................................................................................................. 13
(G I = Z = OO 14
(W), ZW%& ﬂmﬁﬁ ..................................................................................................... 15
S BB TR G IR AIE R oottt 17
() v TS B IR R IR oottt 17
(Z) o JRARTE I EE oottt 18
W FTETE R LR AR AT oot 19
(7). FETETT R 7 ettt 19
G B 11 2=~ OO 20
(Z) 0 FETE T LD Bttt 21
T TR R A A T 0 T vttt ettt 23
() 0 TR FIAE TR ettt 23
G R 7 5. 1 OO 24
(Z) . TR I R M ettt 25
I 2= OO 27
&J 7 OO 29
750 T B IR B T B R AL oottt ettt a ettt n et senanas 30
Gﬂxwﬁﬁ?%% ............................................................................................................. 30
(Z) 0 B ARIEAR B I e es ettt es st a st sas s e sana s snaeeas 30
(Z) . BT G R B AEAIT A oottt 31
. R IR A BT T E ettt 32
() v T TR BT IT A oottt 32
(Z) s TR R R HE S TETE T oottt 32
I\ TTE BEEETT R oottt ettt sttt a et s enanas 33
() 0 BT oottt 33
() 0 BT oottt ettt 33
T - e = -2 (OO 34
(TD) o A TT BT B oottt 35
G TR - 1 OO 37
(F3) « TIE S BRI oottt 38
() v BT B TR oottt 39
e HAETE G HR oottt 40
(7). TEE A RIEG B R oottt 40
(Z) s A G T oottt 42
(Z) v TEBFRIG T oot 43



| R IE A R R T R

B T E L B G AT oottt 44
()« FEBARIEAR B oottt 44
(Z)  AFHEAE L TRAR oottt 46
() o T G T oottt et e e et e e et e et e se e 47
wm\ﬁiﬁkﬁm ............................................................................................................. 48

o BRI G PP AL TE ettt 49
G I 5 & N cUE i == PO 49
R ek = OO 51

= e =PRI 52
G I = [ o< OO 52
(G = = e 1 LGP 53
(Z) . THE I G IETETR B ettt ettt s e 56

S N R 5 o OO 58
() Bl L = OO 58
R N =23 - SO 59

T, UHTIEF G LR SR oottt 60
() o A BT I S R B S vttt sttt sa ettt naeas 60
(Z) . B R BIEAEIRF oot 61

T I AT FETBETEE TF R oottt sss et 65
() v ATTFETBIE oottt 65
(Z) v ATTEBTFR GEE N oo 67

Ny BB I GERA oot 70
() T B TR AR R ZE TR oottt ettt ettt es 70
G O = L - TR 71

R T = - ) E OO 72
() R IE A T oottt 72
(G =3 - 0 2= <O 74

AR (= 1 = v AU 75
G IR o (o= L (- o 75
(2 s R G A E T BI I oot 76

AT e v = L OO 78
(=)« FIARFEAUE FEIR R ZE TR oot 78
(Z) o IR P AR AT HE e 79



| R IE A R R T R

B

AT HBEBMTRIE T, ATUE B A REGH-T FRWT
sz wmfe. A7 RMET HENEF. rEFRE EIPE N
A, AT MEARMTELS T, FERBENE, K7 ENH
FARRZHA, My A&,

—. Ha®ELA

(—) . 2 PHBRLHT

DX A& A A A 4= 7T

FHl O H AL aE R ER NS, BRI LMK WEF L
o BB TIRRM A R RS T RENEARE, Ao TREM®
T £ EAF . FE, TEEELEF LN ELED, GFF

CBRAR S, g SRR GG WA, TE 5 I F AN
A B B R A 0 A DX B3R B b 3 e ), AT 3R AT A TEY BR AL B8 77
AW E . XA FIRAEHE ARA BT IE K E R, &
RE (R 3t A X By 7T R 2R S

At G M 05 B T A



| R IE A R R T R

F T KM RN T R BT E R AT R T A,
LA RE LM, XEHRTHRNZ TXUEZMHF UL 2
R 24 X B SR A AL 2 BG4 A X R FTEYE 7 . TR X &
KTV ATHERTRREL T AT HEM L ERMN, FEH
TR A E R RS TUE A KB XA TR
TRHATEHONFR, AR K RERT LR B850 2 &
Mao

o FE IR 5 IR e B PR

WA ER ST MR R, YERR IR E RN AT K T
Bt FEEFNRBEERE W Ea R A A B Sy BAE M,

T8 SRR (R AR oK 2 Al XM B AR TR o T E XY AR Y BH
TRXFHEHEE, WA EMRZAERRZE, flin, RENE
B R Ui ] DL R, R E R HATRE; TR a3
WM A ERRA KT UREERNEERE.

XA IR R B B AR T

4 i B AR IR A ] R S KR 7 B 5 ) T RE R A XX X
Lo LY R UE . TE KRB ARG 16, wEA T B AERIR. B KT
P AR IR R R, T RE R A A KRR R RE I BN . st
TUE A 4 H SO E S SR A S 5, B B L RS S SR
BB TRAHX XU S FEMFEE REFHIRNBUT HKX
BT SR N, R T A X R BER S AT B R

AR TEMEEATENE R



| R IE A R R T R

EA—NEAH2FTERNTE, 6 & a2 AT LN f 5
ERL ERMAET, TEEN PR, WA FEROER LR E
HERI, THaReE MM aEX LT HNREMBHE, flin, HE
MRTEAFAEMS R TH N FREMREFFNIRLEENS
7o A1 DX P B gt b AR P2 = A IE T R0 o R o U 8 3 ST e A M
BBHE, BAEF TSRS RN, TUNEAA LR TER, Eh
BT A K AREA 2 FTET RSP,

Mesh, EHEETEELZEFRRESH 2N wmES, WHIY
WHETE . XHFARXEREMEMN TR, (550 FRFES, Kt
— P BRAEEALCATELLHHE . EHBREEARETER
FAL DR GO A VE SRR AL, T REER AL K XA b B A ] A SR

BT E WA R R A RIE L YA L T TR L
FEMAETRRT EHY FAXEEM LIRS RETNFEZ
DX, ReELYHBFHSHEMRR. BMWEF Z TR TR X £
— AL B, R E AL X R R LR RE A

RARE, B8 &TEH WAL E LT RTH . IR
MaRBANLRS, BRILLCEMPFHTIHN L TN, BIH#E
HH T EROCEFENRS, TE S TRALRWE G, XA
SENEEERER, BL XS ETRYN, EHSTETNEANT #
HEFHERKE AT E, by T RES 2 H S REANFLAE
E R E KRR



£6 BT RS E
(2). HeBENELH



| R IE A R R T R

AT BN G HA X, EH] & TUE TR LRy SO B At
S35, Bltm, TE AR ERWigk Eahet, NERER L
BB R A M U R IE T R

TE 72 LU ST AF By U M A A B TR, Ao AR T B XK
kiR G A KB R o X AR S H S R, R RO TIE X
X8 B9 B 2 ARG

G 45 A T L

HH e TUE M LA FE R FEEEL R TE T AR
FYER, HAREEEMEAKML, REERHE LML,

T YRR, TUE LR R G YN A LA, AT
XEFYHMBEFH S TN E. BB, TE L Y35 LA 1E,
RS S AR YL A, W BY Y5 B A 3 R AT L K

A DX A VE B E

T E AR o I B R R 3B R E A TE R L A
X EREZ RRXBREMREFER, DAL ERETH.

HHEIRE AR R AL H R, K E R, A
REHTO, RREHXERWAERE. Wb, TELTUEHA
BHR L 5E, whRES HS@ R E, VUGB X &R Z [HH
B R AT B RS

PRI v e 1

ERFRF FE, TE R # R D 3L H B I R

bR T R R AR, SERE AR A, A RE LR



| TUE A R T R

IR AR R 5o



| TUE A R T R

BEZLTUERS G LR FERFIE , WA E SRS
WE ENMARF, REFHEAFRERPOER B, JET LS
RIAREF B, "IERMTFLEEFE T AR,

(2). R R R R

AT HREF @ IE K RAREHBERENL2 NG,
AR AT A R S A s 2R E R LT 24 TH 7 e |
e By B A 2 KR B A B 3 5 3 AT

Lk XA A 1 9 K fe BORT 5

M thid: Z&|&I0E o EEE A XA, &R KR
RIAATE 2B RAT £ BT FE R AT,

BARRT R

RIMARXEOER S, RRSHRGHMER2E, BT
TRy E WA Z D

SEHE R BT, R E A TR R A iF A
WE, FERAX R R FIE B EEE I

EhpnF{SH5ED, wItRBME KL, tHXERE
B4 5IUE Wb f R AR

2. F N1 J R B R

Rie#n: ETRTIRY T T TN, LEZEFE
FRBEFT D) AT LTI R E T .

BARRT R



| R IE A R R T R

5 APk ZIINA A, TFRA X IE FREEIRAE,
B o B R T CRE
HIRMAEETE, REXLINE, FHLuFefmsi
ARG ERTTEE R,
EREREFREZTRIENER, AN TEEMEAR
A, DU Ltk
3. At & - E W KBy R Foxt 5
Mo B o O E By B SR BT RE 5 St ey S A A 1|
WFEFR, FEHE2ERM AR,
AR R
FETUE J N 5 99N & M SCURR), o 4R T V& 2 A0 v 38 5K
B A SO R
TR X iE S A 5 TR, #E ot 5 T A 4 Ay
fAmEE,
XFELH AP EIE, BRIUE X R4 AR 24 H 5
B AT o
4. FFEZNT A 2R R B R
Mo E: TEBIRFERE, g tRE®E, oA

X 4 7& L2 7 & 1T 5,
ARt
ST AR B IR A B A N R, UL MM E . R Ao

KT 4



| TUE A R T R

KA THEFERAEA, WD BRI IREEAE,
HLUMARAKSE, FEFFERFPIE, wHENEW
ERRRE T,
5. i FFIEAR AV = 77 9 R R RO R
R HE 3. B4l & TUE ™ 62 38 n 2 o 3 97 JR A0 A AL % i Y
Tk, AU RFIES, FlwEKKIE. GEERN KR RS
H
AR R
A B aE, KRTEERREREFT IO HERR
FE. B, HETEEAR. AERBREKE, IHEFERRHE

7.

LM R KR B R, R AT RERF RS
AU REHE A, IR AT S H R B AR
ETUE AR B F B3 5 R KPR E A R A, #4
TR F R ] B R R A
2B A Z AW RS B3R
M. E6eBHT 27 R LU EHRZ) SHE N,
Plan R Z AL K A 14 iR AndE R K
B AR K
SHXAH A, Bl 2 X ABEHE, THIE S KE 2w,
FETUE & AR o (R HF R A 6 R, B 0B 98 2 SR g D
SE R o S A

10



| R IE A R R T R

B A I B A B, (R BT (H AL XK R 2[R B 2 R AR B
ZREAL 2N S H AT e R B R
5 &= &M RARA WS JOxf 5
Nie##: AEZFeBEZEILET, TRPAAENTAMEL
BRER, FEEEREMRARF AN,
B AR K
SEHE T A N BE R BORA ARt , RITH MRERHZE

i)l

RS

X R THATEERF MRBRAEF)], BUMITHEEL LN

e
S

A EHE B2 A, LA X T R A B AR A 2 4
B o

= BHERELH

(=) EFFARIZRARRLH

1. BUH B AT A
ISR R A B L E R AN XX 7770, AL R
HEEREAN XX 77 T, WERXEMZ XA A XX T 6. EHit, JHE
HY AT B H AR A 1T XX 7 7T

11



| TUE A R T R

e

RA: B RIEE R ETE AT TR A XX 7 7, BEATR
AW XX 777, REVRVEAE XX 7T, S#FABEXX T or. Hit, JHE
oy IR E AR T A XX T TT.
Rt & kA FERFPERTOTEFRAAN X AT, HEK
HMEF TR A XX 7T, BRI A XX 7 TT.
2. VY am 24
B BixEH &I E 0 e SRS FHERAN XX

iE

L

ARG GEREEEMERTZHH, BREAEZFR
%A XX T 7T

HafAE N BEUEMN, EREEKIMEARET N XX
J1 TG

3. MAMERHEK:

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

s (EBdk s An b5 48 Bl el s fr A 2 IR E A 4D

A XX H T
EHib, TTEHBI R AREL A XX AT (ARA) T XX F 7T
(R dz).

4. FH ERER AT -
B TE B B ATHE Y XX 70, FI5E g AN XX F 7T,
A EERE A XX 7T, BEEBRKIEMEE AARFER, N

12



| TUE A R T R

BH i e A (B %)/ (FEEWRSE F1EE KA =
XX 4,

13



| TUE A R T R

5. #IE (NPV) Atz & (IRR) 247:

#IME (NPV) BIFETE EREEERATNENZH. BR
FETHEXF, §FHEFREN (FEEKE FITE R,
FIERE N XX%, MNPVITEH: NPV = [ (A /
+ THE) “HFR] AW F A

AU s R (IRR) £FEF NPV A FWr AL, X2 EHEA
A —NEEET. BRI HFREHF T HHTHE S IRR #,

6. Rlefr R EUE 5 AT

RFe p AT @ 3E % R H A AR RGN T T % H
F X 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 T H 4 f
WA W R

7. KHBEETHEREE K.

T EEMEF RS, MENKANGE, rRARELZ.
R 4 AT LR, BEUEN, EXSVHKHLE
mAEE,

AR ROETE TR SRR, R DT
BEg, R YL RARREF LR, XERHEETHERI
EMHfRE L, AV ETRERKATHREMETAEE,

13



| TUE A R T R

PLEAECONA SO B T 8RE 2, AR —F AR
B TP R, BV -
https://d. bookl118. com/885032212224011214

14


https://d.book118.com/885032212224011214

