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CHAPTER 2

A TFHY I HIZR
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SHLSFALIER, NI RE 2 142
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N, BEZIFITRBIFT RIS, ARk,
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BB L, (ORI T B, — R T, 55— ugﬁ (U HGET B AR —/ M, 25 A
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{ELATTFAE N 3 oK FHEI—f, g 28 iBIR, IR A EA#0 T R i FLE R 200 A {is
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L, MIFERIRSE U, 5tAIX A,

2.1 ERAIER AR
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ba yigé rén zai bu tapd biyao bianjie de qianti xia nenggou caiqu de xingdong jihé chéng wéi zhé gé rén de kéxing ji zhégé jihé midoshu de shi
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56ngx|n jiao yu kéyong de huo bi k& zhixing de xiéyi yiji neng gouyuéshtu quanli de fayuan dou hui gai bian gérénntli de huibao jiating neéibu
MBI, . AUHRIRT, PP, DURRENS AR, S\ S M, SREA
e zhaohu y& shi raci yigé rén zhisudyi nenggouc 0 xing i gong zuddao shényeé hudchéng shou bu queé ding de shou ru eneng shiyinwei ling yigé rén
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shénxin yah jian kang zhu y| li qing xu wén ding shi jian yiji  mian shou po zaiméijié  de weixian juéding yigé rénnéngfou liyong qita rénhé ziyuan
SORS BERE RN, AR, I, DU % ZATE R, DuE— A BE AR L T,
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ding wéibian chéng tudli zhéngju de cheng nuo

TEAV 2% ﬁ)Z HEE BIULIR I K

%R%fﬁmﬁm?%ﬁﬁm E%ﬁ%yﬁﬁ s ﬁ“"*ﬁmﬁ@%ﬁmmﬁ .E.E‘ﬁf EJETJJ%EE%I
SO T T, T2 7 10 3Kt LT (i, AR T 22 9 R 7 e £ e ) 16

xla suod duanlit chéng shlJlan jiu hui chéng wéizhé xiang fangan de  héli  zi chéng b fi en

DT, NAREE ON X W7 S0 & P AR o)
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7.2 1HEAMME, B AE T

yigé yduyong de méxing huixian quofén buténg léi xmg de gai bian zai bd tamen jiéhé qiléi duiyG téding maifang hé teéding yongtu xié chéng

— A HIERI2 X SRR, I AR, o FREX T MEERE, 5K
Vbuyer = E[incremental gain| + E[loss avoided|
+ Vtime + Voption

— implementation burden

— E[downside caused].

fh\é shi yéngfan chéng biéo\dé de h? dui ging dan bushi  yitai sheng chéngquanwéi shuzi de jiqi méiyTxiang dou xayao danwei qi xian jixian hé zhéngju
SR 77 R AR, A A BRI, 5 DA S fr, SR, SELRRTIE S,

xiang huichéng dié de shouyi bu yingchéng fu ji suan jié shéng de yl xiao shi bunéng ji an gong zi chéng bénxiajiang ji suan you an xin zéngshéng chan néng i ji suan chu féi

M 5 B G AV R TR, TR —/ N ASRERAE T8 sl AR MR, g4~ aE iR, BRIk

mai fang qué shi néng téng shi shixian lidng zhé
ST RS BE IR AL
SET5 WS BE [R] IS SEEL A5
duiyd tigian shang shi shijian xiang kéyi geéngjinshén di gdsuan wei

XFFPEAT b, IR 3 AT DA SE T A A S

At
Viime & p — 12 (Rm Cadded) Cswitch:

qi zhdng shi tl’qi_é\n_LchéTg gong de gaill shi zhén zhéngzhéng qlidao de yué ‘st\u shi niédn du zéng liang shou ru shi 9éi shouru de \biénjL gong xi:‘}n [l
Horp, p BARAT A DI AUMER, A¢ 72 B IE G IREIRI AL, RZFEE BUN, m 22 ARTILFR TR,

zuihou ji ><|ang han gai xin zéng yun yingchéng bén hé zhuan huanchéng bén  zéngzhang papd qu X|a béi canshi de xiaoshoué huoduan zan de you shi dou k& néng  jinyibu

b LIV T A G A B 5 A, ) ek, i AR M L5, ACeTReE—

jiang di  jié gud

B%{E&/D%o

\ji suan jié gud v;agg vla\ng shi yl’gﬁ\ qui?n ér bushi yige dién \zhé shi yc'ni dian cﬁlyongbao shéuging jing zhonnganqlErég.Jlng hé shang xingqing jing bingsl;\uc') ming
HHEERE TIIXE_‘ X [i], ﬁlﬁ;f}:IEd— Mo hﬁ@ﬁ[j,mo ‘:}f”%hd:lﬁ)fa\ F i) Idlfl 3FHJ:| 718, #lﬁﬁlﬁﬂ
shi na xiang jid she gaibian le gégé jié gud rigud zhiydu dang mé&igé sharu dou qi zui yduli de zhishi ang an cai xiande yéu  xiyinli name’ jiagé yilai
SIS T4, TRV 5 65 M\ R R, 7R A RIS, AL it
e zhishi x7wan ragud  zai éIf e bdo shéuging jing xia ta réngranydu yong shuang fang jil ydu le géng jianshi de tdolun jichi
AR, RSB NEAERH, N 77 a7 B S AR,

jiagé haiyou Ilangtlao buténg de bian jie malfa?g de xia xian \bl xQ neng zhi chi Efu bao kud zhijié chéngbén XTqué chdn néng yuqr fangonghuo zérén

PASIE A SRR S, S27H NBROARE S, AR E R AR, Midk 7~ RE, TIUIHR TElTifE,

yiji 20yt rangcheng nuo Chl xu /dedao 16 XT— de lirtn maéi fang de shangxlanshoufeng ><|ant|aozhenghou ;a\zhl ké yong *;edal fang an shishi  fudan yu suan
DR S DAL A Vs s S B A TR, SEor i b I 2 e 8 R e, 7%, Sehfdm,
hé déngdai jiazhi de xianzhi k& néng dachéngxiéyi de qajian weiyd liang zhé&chéng dié zhi chu

AR AR, TAEGSB B A a0 5 T8 o 2

Phgor = C’delivery + Ccapacity
+ Crisk + Msusta'mablea

F ceiling — Vbuyer — Vbest alternative:
Phoor < P < F ceiling -

déngshi youce jingguo le yoduyi jianhua yusuan kénéng zlzhi yixiang héli de goumai yijia neng li ké néng gaibian jia gé cai gou gui zé shijt réong z1
FAGMZN T AR R, WA AT RERH (— & BN SE, BCHTRE T RESCEITAE, SRIGHII, AL, RlES.
shui shdu hé zhuan huanchéng béndou ké néng gadi bian ké xing qa jian zhe gé mo xing bing bu xuan gaoshén me shi gong ping de ta  jieshi niyi shuzi  yilai néixié jidshé

BRICR s 4 P A% BT AR AT 1 X R, X BRI B 1 202 2 ;BB T L e (L,

7.3 By HETRIKLTT

yiwéi guigl chuang shirén gelchu le yigé jiduan lizi ju ta sudshu ta yi luégaoyud de jiagé maidiao le yijia xlaoshoudlan xi téng

—RrRER B A A T MBI T SEMIA, LR T $70 million [RITRE SRR T — R B A Gt

gong st jinguan gai gongsi zhi huddé le yué de shouru quexlaohao le yué ta gelchu de ji€shi shi qihé du ta shud

2], R R TR T2 $60,000 FIIKOA, HIHHE T2 $17 million, {44 HAUMREEIZ AR, fiik,
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shou gou fangyong you mingxiao shou dai bido bing qié xuyao ta de gongsi yijing goujian de neng li ta  guji ling wai gu yong mingxiao shou dai bido
Wty 7745 11,000 BB, JFRARR0ATC LI N, WELE SO 9,000 B K2
FHK 77 1 25 K22 F $70-80 million, M 77 S EX{E 5% KSEME 7S 2 T 0hs.
fhe duan xu S‘hu bing bu wan zhéng  érqié shi dangshirén de zi Shu wo men bu zhidao jidoyi tido kiu:an fu zhai zhishichdn quan jing zhéng xing tidai fangan lid rén
xlellz‘EXséi%vjrﬁﬁd 7-E‘e %, zma%ojﬁ%ﬁﬁge% géoba?(?ﬂ ghﬁ;u%sgjié%ﬁg%ﬁT:;uanj ,f'ita\ Z:;nl-n»j\ra}jgci%]g sh%‘en%iie !% fﬁf&uﬁw;%np%;ff
BN, i 5 AbBE, hAHIERT AR A LR & R PR T, DT O 48 (3 i\ TE X X

huo yijing huadido de gianjuéding jiazhi de jiélun shi chén mochéng bén dishou ru tédng yangbido ming cin zai mai fangwan quan  ké yi héli guan zhu

ok DAL M EDE M EMISEE, $17 million IR A (RIKA In BE 22 W1 471 5577 78 2 AT A& FEGTE

de bu qué ding xing

AR E M

%ﬁ%ﬂﬂ%ﬁﬂﬁ%ﬁ ﬂ%ﬁﬁ)\f%‘%n*ﬂfﬂﬁgfishﬂ:%hzjzézﬁﬁjHéﬁ%‘—\yﬂﬁE‘ﬁ° B,
aizm%uﬁziwﬁ/wmﬂﬁlég)ﬂmﬁz& HE NI ) (B FOR R B 1F (97
A b3 T N, X~ L 5 B R A LT MR TS TR, o —-5 5 Je PRk

yu ue de zhén sud ké neng shi fén bao gui yixiang bimidn yi xidoshi tingji de wéixia zai xianzhi jiqi shang yu zai nengrangzheng tlaosheng chan xian ting bai de zhiyué

?’D’ié’JE’Jl’/‘FﬁT ET s, —Ui e —~ N EHLRIAEE, fERENLSS b S5ERE LR 5 & 7= =Ry

dlan shang jiazhi bing bu xiang téng you zhi céiliao zai yizhénghuénjingzhong kéyi jiang di zhéng gé shiyongqi de wéihu chéng bén zai ling yTzhdnghuan jingzhong qué ké néng

s B, OMEFE AL, PUBRRHE RS i a] DA {ER /Nﬁﬁﬂﬁﬁﬁﬁﬁ”&#‘ﬁkﬂi £ 55 — MRS i ATa] RE

%/&% %fﬂwltﬁthjﬁ%ﬂl ﬁﬁﬂﬁ%'ﬁﬁ;&ﬁﬁﬂiﬁu%ﬁXE’J**ﬁﬁﬁ(z‘El&f‘Ttt?&
%J'“ tEﬁﬁﬂi 'Zﬁlﬂ?ﬁ?iﬂiﬁ ﬁﬁéﬁﬁh{ﬁ%}} y.J.E{Emﬁfiﬁﬁfﬁfﬁ i ersf?‘i’?ﬁ??iﬂng‘?ﬁ zaoﬁ‘l?%ﬂ?’
i, o773 o S LA, SRR —% & A, TR Sy R B

shi bao lii mdifang fanfu zhong shi de dong xi you zhengju zhT hou gao jiagé kéyi chuandi xinrén jinping jiagé bénshén ta tongyang ké néng zhishi zai chuandi

i, (REISETT S 8 AR P, g e, BT DU ST (RO A S, Sl R T RE LR A

XT qué xing bido yan shén fen diwei huomaifang de yéxin

Mo PR, B By AL 27T ST,

7.4 BrHBEB I WIHET:

zai ao Ii'll‘dué de yichang h‘ud di)ngshéng yiwei yan jiang zhé wén rén men yuanyi weéi yigé xido dal zi  zhifu dud shaogian ta xian kaijia ran hou she xlang
o e LN e S 9Tt $1,000, F4/E 1A
ai zhongzhuang ydu xlanJm suan shihén jian dan ri gud daizhong wu pin - queé ding wa yi yijing chayan laiyudn héfa ér qié ques i hui sui goumai
ST 7 6100000 B, PRI S WTR SR AIRREJERE, Coatis, KURATS, M ELIRSE 2RI
zhudnyi géi maifang name mdéifang huodé de jiazhi jid bi gé o cha
BT TT, IR R E R ELA R R $99,000,
dan quan)lju \wen ti giaqgia dou bao han zai \zlje xié tIEOJIaH zhdong  mo shéng rensheng chéng da|2| I ké neng cang zhe xian jin bing bu gou chéngzhéng ju lixing de maifang
(HERRES A SRR i, BN A PR AR EAlRERCEBIE:, H A BOEE, BRERTSLTT
hui xian wen [ mian ydu shén me rdnhou héshi daan rudé wafd chdyan qiwang jiazhi ji0 qujuéyd gai zht zhang wei zhénde gaill

SRMEEA 2, KERRER, EkaK, FROERBOTIZ T % o E o

= ZPin

rG gud maifang méiydu tigong [ydu rang rén neng wei you jiazhi de jiégud fuyl yigé ydu yiyi de gaill name jiaxiangzhong de y\ng ya jia bu za yi

ARy A SR A, LR\ BEN B MERYE %}JE%—A%MXE’J*E%? AL T e S e ST

zhéng minggou mai  hé If yan jiang zhé dLII jujué zhéyr jiagé zhirén de zuihdo zhijie pao qi jin shen bu shi jié céng qué xian y6u yong de xiguan shi zai

IIE B WS &, (ﬁal#%%ﬂﬁﬁ”@ﬁ\i ﬁT’ff’%Z]\E’J{iv, BRIFERIF. EEARNERE, A RSB

ueguo jiagé kan weénti de téngshi dui zhéng tidai fangan hé xia xing féng xian bao chi téng déng de hao qi

U TR AR, KRR, 2RI SR T TR B ] 25 047 7

zhéng ju hui gaibian jia zhi yinwei ta gdibian le ybuzhéngdang yiju de xinnian yTwéi ming jiao de  yilidoqgixie chuangye zhémido shu le Ziji  yu

UEESUCEME, ROV ERETH IE 34 i S, he Jeremy [IE=TT a0l k35 ik 7 B ab

yishéng hé shou shuzhong xin chixt dud nidn de jido tan yiji  suihou sandao litnidn jian zhGyué géijin yTkudn beihashi de chanpin ju ta sudshu hou l&i  wa xa

BT AP DRSS AR ek, DU BRIE — 81N [ F SOk — o A=, SRIIDE, SR TR

téng yang de zhi dong wai tud xaqid  y& kaishi zwxlng dao lai zhéduan jingli bingblunéng dali héshi ta sud baogao de guimé hud yilido Jleguo dan ta quéshi

[l A K = 3h M, ZK&JEF?I“QH%IBE IXBREETHFFAS ﬁuﬁj‘iiﬁ%{iﬂﬁﬁ?ﬁiﬂﬁﬂi‘%ﬂ:ﬁ HIR, HERSE

shuéming le bi danc yu ce geng jianshi de fangan yiju fan fu shiyong jot fankui chl xu gai jin yiji  zht dongxun zhdo gai chan pln de kéhu

Vi T T H AN o ST SRR SO AL, BRI, Rk, M&Iiﬂﬁﬁﬁﬁnnﬂﬁﬁ}ﬂ

an pltong tido kuanwan chéng de fu kuan bl bu fucha chéngbén jii shoéuji dao de reqing géng yduli dan ta réngran zhishi zhéngju jiéti shang de yiji

TR IB A e AN K, EEAA Hjﬁz e Sl Eﬁﬁ e A-URUERERT L 39 —2, e

xiao shou ké neng lai zi xin i gan zhé kou zhong chéng butie huo wafa chongfu de | wal bu néng zheng ming lid cin lirun 14 an quan xing

B TR BT, HTL R R . e R IO CRREE B R, AR, KA
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huo gui mé jiagé zhtizhangzhinéngshiyong shiji fashéng guo de jido huan
BB, A% 3 gk U RE R I S fn A& AR 52 46k
bliyao wei jiagé Ilng zao y|J|a jietr ér yao ba jié gud fangdao di zhang de zhéngju jiéti shang ranhou zai sudchl céngji pang lie chi wlge qiizhéng wen ti
R 33— SR, TS SRS 6 55 MOMEAET b o ARISTERTALIZZ 55 A K U I
jizhi shud mingzhé xiang fang an ké néng rahé cuchéng jié gud bing zhichG zuiydu kénéng shibai de huanjié
1. ALl 35 BIX I S AT REUNA (R Al ah 2R, e iR rTRERIEI AT,
dang gian céngji yu juése shud mingzhéngju shiiyd jiwang xing wéi bian tong ban fa gao chéng bénchéng nuod blanjle ming qué de shidian ké xing jiao fu  haishi

2. S iE2% MG, BiHLERE B T, ANEIE, SRR K T, LIRS, AT e

chéng fujido huan  bingshud ming ta daibido de shi ndigé rén de juéding

BRI, U ERERAZEIE N ARRE,

KEbI  lishi  zhanshi zai zGgdu xiangsi de hudnjingzhongfa sheng gud shénme  bao kud shibai xuinzé xianzhi hé zhongda chayi
3. AJLe . AR R AR IR RS v R A 4, BRI, EEERRAIMIE R ER,

bian jie yt guiyin shud ming jixian yué ding zhi biao anquéan fanwéi hé yi fuxian de tidojian ba fangan de gongxian yu xu qit rén yuan pei zhi jijié

4. JOS SN, VAR, ZUEfRbR, RuEMEE IR, ETRETTMG TR, ARACE, =,

zheng cé huo téng shi jin xing de gongzud qufén kai

BORS[RIIN B TR LA X 73T

shiyong ylii yéanxu guan ché cai yong qing kuang zhichi  fudan chéng fu shiyong xUyué huo zhuan jié ér bGshi zhi jisuan shouc gou mai
5. S S, MERAE 0L, SeRrdE, B, S, A2 SRR E R,
sui zhe zhéng jlzéng gidng héli  jiazhi de qui:’in tong chang hui suo xidao yé ké neng xiang xiashou zhai zhe téng yang shi you yong de Jle guod zai daguimé tuiguang
N
BEAEUE S i o, SERTMENYXIRLIE XG0, WATRER MR, IX[E FE A ISR, fERIUEIE
qian jiang di  jia gé ké | bdo quan yiduan guan xi yixiang zai guan cha zhlxla jia zhi b\an xido shi de fangan ying dangchdéng xin  sheé ji huo ché hui

HIFEEOM, AIDUR S Bl —IEMEE NOMAEIER A T%, S 9 o,

7.5 B XS5

an jiazhi dingjia ydushi béi jiao chéngyizhdéng xu ké jinké néng zhaqu maifang sud nengcheng shou de jiné zhé hunxido le zhifu yiyuan yu wan zheng de lunlt

EAMEE A N AR R —F PR AT ROATHEPRESK 75 T R 7K 52 () <pile JXIRTE 1SR S o8 B eI

jianyan shou dao jing xia de huan zhé zOutéuwu lu  de jie kuan rén sang qing jia ting hud mianlin  falt  gixian de gon g sT ké neng yinwei juéde wuafa jujué

s, ﬂmwm%% ERTCEIIERN, R e, s ImAAIARA AR, A RER N HEISTCikings

ér zhifu jué feiyong xing ji kénéng tigdo shéngrenbangzhu de jingji J|a2| yé& huijiazhongmaifang budé Ilyong shousun xuanzé néngli de yiwu

TS B, SOGPEIE AT AEHE o5 I (T A BT 0L, b2 el 527 MR 2 SO B RE A 1 X 55

dibai yiweéi jingying yilido yongpin hé xuan chuan pin de shang jidchéng ta hui buduan tiwen zhidao yiyi quanbl haojin ran hou tong guo shua ka xin dal

25 R A A AL i B R PR, @ RN, HEIRNEHER, SEimdhlF, (6

huo kai piao rang fu kudn biandé réngyi tiwén  kéyl faxian shuang fang ShIfOLI qi he yé ké neng chéng wéi yi zhdng shéu duan za| méiydu ji€jué yoéuylu gényuén de

ST B R A A 5, 4RI VR W 77 B s, thn &ﬁ—ﬂi&,f&ﬁ%&%@ﬁﬁm

qing kuang xia yinddo yigé rén yuéguo yduylu ganjing de xiao shou hui rangmai fangreng nengshuo bu fukuan bianli ying dangxido chi wén shi mé ca ér bushi yangai

T 0L R, 51— DA, TR & STESLTT 5 RE VAN, (EREERIN 4 MBS, AR

z6ng chéng ben réong z1 féiyong qu xiao tido kuan hud fang an bén shenchao cha fudan néng I\ zheyt shishi

A, BBESRH. BUHAGK, BOTREAR S UHRET X — 5,

dibai de ling yiwei jingyingzhé ydu yige gengju jianshéxing de gidian lidoji¢ kéhu de yaoqid ké yong zi jin yiji  dui shéhué xuan xwang huo ping jia

ST 5 — it 2 — AR TR P R, Tﬁﬁu,u&ﬂgéﬁ 1B/

xuan xiang de pian hao ranhou jiéshi shouyi hé huibao dan su6échéng nuo de huibao bixad dédao maifang shiji  jingji zhuang kuang de zhichi mai fang bﬂ ying jinjin

12 TR s, SRJE ARE e AN EIH, (LR 2K Vi B[RS EIISK 7T SERRERTT AR I BYSCHs, S2TTANAY

yin wéi mou zhdng shud fa ydu zhtiyl chéng jiao jiu anshi yixiang zichan hui xun su  fan bei yusuan y& bu déngyd jia zhi mai fang ké néng ydu chéngzi zijin  gou mai

RO B8 A A B T R A8, IR — U SR, RS TOME, KI5 A REA TR R BRI K

yixiang zaogao de fangan yé ké néng melyou zigdou xian jin gou mai yixiang hdo fangan

IR T, BRTRER A IR T T R

méiyixiang jia zhi zhl zhangpangdouying fang zhi sixiang yué shu

B —IUME T 5K 55 AN B PYTILT R :

pilu yongmai fangnéng gouyun yong de ylyan shué mingzhong dachéng bén bu queé ding xing liyi chong ta yilai tidojian hé xian zhi

o Wi, 55 e iE cHINES, WHHERBRA, THENE. FREThTE, AR .
Zizhliquan  bdolid kdoli shijian bijiso jujué hé zhiging tongyi  biydo zhizao yi  yall  daiti zhengju de jdmisn
o FIEHL FREERINT, Hoe, (AT BRI U ) AR AR A0 .
zhiyi yiwd  juébu neng weile géngkudihudgeng ydulikstd  de jiégud ér xisheng an quén hé & xing zhi liang yinsT hud zhuan yébiao zhiin
o TEREN %S, HiAEN o Henk B AR AT R SRR e A, A, Frht, AR kb .
fenpéi  zhuiweénshui hud dé shouyl  shuichéngdan fudan  fukuan fang déddo huibdo de téngshi  yonghi  ldo dong zh& hudgong zhongréng k& néng shou daoshang hai
o L, EMIERF GG, WA U, AROTIRRIEHRAIFEIR, FHP. FahE s N AR REZ M F.
zhexie xianzhi bashi jisuan wénchénghou fujia de zhuang shixing daodé  tamen hui gdibian jisuan bénshen  yincing de shishi gongzud  bu anquin de sudu
o s TR S22 RIS MR, BN BA S, RS LR FX 2R,

AR ISR SRR A, RIES R RSy BREEA ],
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7.6 HN —OriH B Wil 5%

zai quéding jia gé E\iirl ba ni¥i\ de jEcLhuén xi€ zai yiye zhishang \zh“e bt shi méifé(]g de tu\ixiéo t\ué ShEJ yé& bushi héténg bén shén érshi  dui zhéng zai kdo U
TEMEGMEAT, SIS (E DU L, ORI ERIAA, RRERAY, TRNE(ESE
e juéding mu qgidn k& yong de zheéngju shiyongtido kuédn hé zhiqing téngyi tidojian su6zud de gongténg jill
RIGE. B RTATHATIESS, & SRR R R S PR AT ERY 3L Rl e 5%
‘jué cé  xié mlngmalfang fu kuan fang pizhiin zhé yong hu shou)gg xidng zhé \yTji qi juéding juydu zhongyaoxing de rénhé :qu d\éo hud quanli \zhﬂ i téng shi
R GWALTT. MFOT, s, . SR, L/USZ LU HLA e 2 Iﬁ?ﬁfiﬁ%ﬁﬁﬂjhjhazﬁih [F]
shud minghuén jing hé qgixian  shud mingcan zhao tidai fangan yiji jixu uichi huod cdiyong qita  lujin e xuan zé zhicha jishi géngda
BT TR, VRIS IRE TR, ok, ks, fRaCR s Tk, AR ek
e jido huanydng yuan bu fa shéng ui shuang fangréng rany6u yong de zuixido xia yi u
AR AR, R X TT RAE RN T —2,
zhéng jubu zhou shué mingchéng nuo de ga\blan dang qlan jigtt  céngji zuo chi xiang guan jué ding de juése jizhi ké bt li shi guan cha jié gud shibai
WERRSE TR S NIBBRIE, (R S DUEROA L, LR ATHepI, BLEREER. SO,
U qué ding xing yiji o zui eneng Xué rud lun zhéng de  shishi
RHEPE, DURdskrTRERISE 16 IE R H7 5L,
shang yétido kuan géi cha _ff'rlwéi jia zhi qﬁji?n jijia slwé jiagé qajian shiji zéren jiaofu dixian chéng gong zhi biao b jit cud sht fuhé
BNk ST, AR BL, RO, WP RIE, ST B dRb, AR, S
é tuicha  jizhi ing ba shéngren jido fu xTqué chan neng zhi chi yuqi fan gong &éng xian hé k& chixu liran baokud zainéi ér bushi ba
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CHAPTER 17
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NOI; = collected operating revenue,
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CF""" = NOI; — debt service,
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