3

E S

IR

WA AR E AT R BT &

i



WA T AR T E AT 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
o T JEFE G B AR T ettt 3
(=)« BEFRAR B AT ZE oottt 3
(Z) 2 B AR IEAR R Moottt s s 4
(Z) . BT G R B AR AITAE oot 4
B T o Al 2 I 1 OO 5
(7)o BRI TT B ettt ettt et en 5
G T 8 1 == 6
G R T OO 7
R 2 I 1 OO TTU RO 8
GO 3 J R A Jik o R 8
G - OO 11
(Z) 2 IR T I A M oottt sa e 12
QI - i OO 13
L SO T PO 15
() o T B ettt 15
() o B B A ettt 16
Tl = = = 1 OO 17
F, BEFAETREAETUE BT oottt 19
G IR == R /OO 19
(Z) 0 THEBEI oottt ettt sttt sttt a ettt a et naeeas 20
AN e oS- OO PO TR 23
() 0 FRIBEFTAE TR oottt 23
G R 7 0. o OO 25
(Z) o TR IR AT HE vttt 26
(TD) o H T K E BT D T oottt 28
(FL) o BEFRTRIE BITH oottt sttt sttt 29
T - kOO 30
() v B R RETEFE oot 30
G 2 1=~ 31
Iy TE HE AT R oottt ettt ettt ettt enaen 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
Fow FRIEARTT G B SR oottt 40
G IR Sk OO 40
(). BEEBETFL R B FEE oot 42
o AU G IR T ZE oottt 43



WA T AR T E AT R T R

G Il = 22 B 0 OO 43
G B e L 15 2= =TT 44
R = = A <] OO 46
Gﬂ\ﬁaﬁé%ﬁﬁﬁﬁ ................................................................................................. 46
(Z) s AT G T oottt 47
(Z) 0 TEB R G TRI .ottt ettt st et tese s snetetenes e 48
T FH G B IR T E oottt 49
Gﬂ\ﬁa%mﬁﬂ ............................................................................................................. 49
(Z) 0 TUHAEMMGERT oottt sttt st 51
(Z) . TEHZE G IEIEIR R oot ss st 53
S (= 1 = v AT 55
Gﬂ B (= o (2 OO 55
(Z) s R G A TE T BIEIE oottt 56
T BB I GERA ettt 58
(7) s BB IEAR R oottt 58
G O = =L OO 59
SRR = - v OO 61
()« JRIEEELIE A oottt 61
(G - 3 - 0 2= <P 62
Ty AT FETBETE G TF K oottt 64
() v ATTFETEIE oot 64
(Z) v ATBEBTIEE GIE N oot 65
R = L OO 68
G IR 2 = ) - 2O 68
(Z) 0 B FEHLTE B oottt 69
G T OO 70
(TD) o A B G AT oottt sttt 71
A (= 3 OO 72
() o T8 2 AT oot aen st n st enenenenenenenenenenes 72
(Z) e BT L EHARIEE R oot 74
(Z) v FBET B T AT ottt 75
(TD) . LI TR oot 76
Ty BEAEEIL G BRI B oottt 78
G I =57 I A OO 78
G 2 5 2= 1= 3 - OO 79



WA T AR T E AT 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&,

—. WEREESRERIE

(—). EEEAME

1.1 BEANAR

FEHRENARETECBRAMBEERAN., §%, RNFEHHA
WAL ALEN, aFEELE KEITRF. RETRERR
AR R &R AT L EZREREW T H K, AR EER
B & R4 E iR,

1.2 M # & E

W R AT KK B A M PR B R AR R A E AT X B TUE AN B
EEEL. BERA. BEREWEZAHE, BETRHETLEA
THREETI(A R G ES, STENE N TEANGEHEILETE

o

1.3 WETAZ A



WA T AR T E AT R T R

KAV LA EETE, @ EFRTRENEE. KESN
BtbE, RETHEGATEMBENTERE, RERTURZE%T
W, VUE R & v 1 9] 2 5 K BUR Bt 7 o

(2). RERIEER LK

2.1 FLEBRHE

EIE BB, RNEHBZXRERRER, ARIELLLUE
Jil & WIAT W HEAT o XK @45 XS T & AR E AR . AR vEAT 1 E By A
7, UR e EBZWERRN.,

2.2 REHEIEHIAE

FraTiE 25 A Rk e g i)l a1+
REW L DU E B9 U E AR E. A, RATHERFRENE, UWRIESH
B2 B B AR R T A B IR AT AR E

2.3 REFHZEKH

REATREFZ, UHRTENRERR AT RET. B 7 H
HY PR B A OB A, BATH RO R I A E R, R B AT
i, VAW IUE 8 E K

(2). BEERELERRE

b PR AR R 4 R M TR R B BOR AT . X A X e T I Y 5L
RE, MEIAHNRELR. SHEITLTENENF, BEREHR



WA T AR T E AT R T R

B, NEKREIEERAE. RERT. 22BN F 7 ENF

EEBSW



WA T AR T E AT R T R

3.2 REERIRE

FREERRERCEFENTEAHNREES RBRL, F/M
#l mHH AR R EMEF. ARSI TERE, M0
HWERHEME R EERFE, UARIEBEFREER,

=, REFREE LR L4

(=), REFRFTH

—. BEFAF T BT E WA TR L

HEAF R AT E B EEF LA E A UEARURT &£
mE, BEAY, TEHEFINERFERS, XERFEGEL LR
BESMEEFRE, BEREAK, RAREGEF®RE. R,
TE LR — AR L E, TE TR TR R T,
Dt —FRAEERE. I, AT REEARGL, TEES LA
LRFAFRNMEL SRR, XERTHEANAET L, 6
A 7 AR R BE JR 0 R 7 T HY AT

Z. BEAF R EAETE AN FIRE R



WA T AR T E AT R T R

EANAFRTE, BFAE R BT E TR EE - HERFEW

T EXFEARAAR, REARKEARITEWAREAMEET EHE,

B, EKBEEA RN IR GETAXERNAL, UXH
TH AT R AL He . BB, TUHE K% o0 = #6757 TR,
A A BRI AT L A8 . AR RER I AT A R R . s, TE
BAEAT— RIVBUALE, mER K e PRL FAEE, UBHRT
HEIFT A S K

=, BIAFREMTMENT 2K RFRE S HN

AR RIUE B IRFI 24T, Ko KRFENERHXRZ TR, &
SR TS AR IE WX R G| ST, e AR AR L3 8 3 s A ]
TR R RABIN T E S, B, TUE LK ¥ 17 BUT 5= H a9l
B2k AT AN, AR AR SRR AR & SR AR ] R S KR B BUR I
H. At FE&ER, HEREL BN TAERNR S, #ARE—Z
TEX AR R AR K B AR dsh, TUE B = B AT I A F i,
Lo R I 5 2 B AR

(D). FEMNAFR

18| = R BN A T Fe AR T B By RA R 7 R, TE B RN TE
THIAFFFERAMFA, UREREMEEELA. TEH T EHTIA
AT EAUEAR, WS ARBEEM MR ERNA S, Z1
Tz E i, RRERS W —REMRE. AR, TEH2AAE
T A AR AT R A R k8 AT R IU, RD E R



WA T AR T E AT R T R

4% & A T 3 K A B PR B IR



WA T AR T E AT R T 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

P FIRE R A R TE R K. A E TR TE
B SEAT AR W TR E B AT R, R B — AR B R R
Bl o TE KRG 1 77 77 %, DA D B 9 TRR 5% A B oA B R
ME, Wi, TELHXE T —EFBOFEER R, S RER LN ER
AT, BIRARNFT L2, AT HWRAKE, TELERER
FrERN R, Pl ORI A ETE

3T X R, A E A AT E B B AT A R TR A
A, Nfie@mBERZERE, BRTIREN, A XRFHENKHT
Fo R R TE BRI XA T 5 IR 78 2 F R, A8 T J A o
B, RIFT R G A U 558 2 .

(2). FFEF N

I ERRERA A EE: BIA%F w eI E K F T M ek
REBRS, URMARRREHEE. JEHWEXA TRESA, W LED A,
EARE R A AN, DL D AR, R, TUE L F REA
BAERE, Pl AMRER, LB 3% ST ab IR eV IR B, &Kk



WA T AR T E AT R T R

TR A

2.



WA T AR T E AT R T 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. EAFAFEHER: BaAF R EMTE K ENTRAE
AN A B o T K SEHE R A o R A B OB, ET RO R
W B BRI E R 08 R EAT BRI A . Ak, I
BERHRE T Zrey kA R w42, el £ 7= 348 o 7 £ 0 R i
RTmasEm I L.

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

BREBCARBY AL . RENAFE AR TE B AR RN, e
B (ToT) M ABELAT, REEMEAFRER . B LAK
EoM, ETUERZHMEEERFHAE, BOREMARRSE, Fike
EE R ERRE,



WA T AR T E AT R T R

=, BRBHLN

(=) & FARERFEARRSN

1 TUH & RAT

10



WA T AR T E AT R T R

W31 H A Bk EHIGE RAR A XX 770, BAAER KM
BV AAAN XX T8, WERWFZ 3% A XX 776, Bk, TUEH
RANI R F AT A XX T T

BE AR BEWIZERREEANFRARXX T T, BEM
&M XX 77 70, BRIRVEAE XX G, P RBE XX 7. B, I
BBy Fi2E RAMSIT A XX 7 To

Nt oA FRERFPERTOTEFEAAN X T T, HEK
Mo R TE G XX 76, BRI XX 7 T,

2. TRHANC AL 247

AEds: BRIREHATREMETE N> &R FHE K
ANH XX F 6o

WG GEREEEMERTZHH, BREAEZFRK
%A XX T 7T

HafAE N BEUEMN, EREEKIMERET N XX
J1 TG

3. MAMRHEK:

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

s (B s An b5 4o Bl Bl s fr At 2 SR E A A
K XX 77 TG

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

10



WA T AR T E AT R T R

4. B EUH AT -

11



WA T AR T E AT R T R

BRIE MRS E N XX T, FEERAN XX TG, W
FHBEREN X T L. BEABERGAZE AARRFERZ, WHE
MBI (R / (FHEERZE FLTERE) =
XX £,

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

#IME (NPV) BIFETEEREEERATNENZH. BR
FETHEXF, FFHEFRE N (FEERE FITE R,
IHEBE A X%, MNPV HHK: NPV = ¥ [ (F&RmE) / (A
+ THE) “HFR] AW F A

AU s R (IRR) £FEF NPV A FWF AL, X2 HEA
R —NEEET. BN HFREHF T HHTHEE IRR #,

6. Ko fr R EUE 5 AT

RFe p AT @3E % BT F M. AR RN T AT % H
F X E 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 I H 4 f
WA W R

7. KEBEETHEREE K.

T EEMEF RS, MENKANGE, rRARETZ.
AT E 4 AT LR, BEUEN, EXSVHKHLE
mAEE,

11



WA T AR T E AT R T R

AR REETE XN EML NIRRT, wE DR
AR, AERIA LA RIAMKEF AR, TERTETEEAIAAL
MHEMEL, AMSIHHLEFTERMKHATREEEREE,

(Z2) . TR

T E R

HEAF T RAL T E B G FH A T AR E R
B, Pl B IR R A B RERE AT, T RERIER & 7 @ R
EMAEFRE, X REERFNFLLAET T RURA, URFF
WHEFE I .

Wesh, BEHBEIHAR T RRFIFNT IS 5%, FAl2REA
Bevalm A, mAESE, ATmE 7T ABNESEET.

AR R

LB UA T O AR I E I BE S BT RON , Ao RE IR B A T IR &
TEEENNNER RS, TREE T REANARE, LR T £
AR PR R . 1K SR ER T RE R A AT L A B FT AR VE, Bl
b FEAT KB BA T R

BH LT e 5 AF A ZALE &1, RETHM A, wEIFRR

BRMA, RRAFETLZ, MW EFRWREETERS, AHE

B BT LB B €T

T 37 7 B B RV

~

12



WA T AR T E AT R T R

PLEAECONA SO B T8I, AT REREN—F AR
BT R EVII:
https://d. book118. com/528116014071006050

13


https://d.book118.com/528116014071006050

