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ABSTRACT

Land net objective income is one of the most important parameters in appraising of real estate
and other relevant things including consulting, land use planning and so on, especially, its precision
in calculation has significant influence on the price of land value. Currently, in our practical work of
urban land value evaluation, limited the means and depth of the research, a good many question
existed in understanding, calculating and using of land net objective income in the industry of
appraising at present.

This thesis emphasizes particularly on theoretical research and regards instance as the evidence.
Firstly, the authour attempt to clarify some ambiguous concept and improper understanding about
land net objective income, and then based on the analysis of the connotation and the extension of
land net objective income, defines its essence from the respects of its resources and foundation.
Secondly, the authour points out that economic income should be taken during the course of the
choice and application on land net objective income, and accounting income should be analyzed
carefully even to make profit and loss adjustment in order to make the quantity felicitously reflect
the external level of land net objective income. Thirdly, the concept of contribution ratio is
introduced in discussion of the traditional methods that how to measure the gross income, gross cost.
The authour suggests that we can make the income division come true by means of enterprise’s
gross income by the weight coefficient of the respective factors so that we can calculate the land net
income. In addition, the authour gives a further analysis on the relationship of DCF, APV and the
traditional appraisal methods, draws a conclusion that DCF&APYV is an available supplement to the
traditional appraisal methods and they shouid be combined with each other,

Finally, on the basis of analyzing a great deat of factors influencing the overall level of land net
objective income and the space-time characteristics, the authour points that land net objective
income and land price act as different part in land market and they can’t replace each other. So the
authour puts forward the concept of basic and standard land net objective income and then gives a
practical means study about it. At last, the authour takes Changshu city as an example, tries to lay
out a practical scheme how to caiculate basic and standard land net objective income and attempts to
build the dynamic monitoring system of land net objective income in order to accomplish the
transform of land net objective income from static state to dynamic state.

Key words: urban land; land net objective income; Appraisal of land value; Changshu city
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PR B M A B — R S E— T, I AR ENNRRE, ERRARZRA
B MMERCERE, EM AW A TR ERER T HRA N~ EERE. Al
Fif, THEENE R R DIHE P LU B R S B XNBE. FAHREE
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ERMABFLS, T (L) RAFRFERRMES, ERNAs” (L) #%R
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FIERERFNERRE . T TRERERE#HIT LR EIRE T H X — S E
FRAREEES S, Flm, SN TPREFAEITAS. LHIPETAT EHRER “ThE
WAK " IR, HAEEREN DMK MARFENRK, UNERRNERES
ZIM BRI,

3.1.1 A E N ERIAREFEENRX

FENFTARRRRE LM SNRE, ELMFEERTARIRY, F#hES
RX, FEERALUTAE:

(1) SERRCEE & B a8 AT

B FT B A SR R A A . R R IR TR AN . ERR
HRIEHR T LA TR TERNBRNERR, AR —RE SN 808
MO ARE) MeEHMAMTRRERESEMIIE, thERdaFETMALN
SERNFEERNEZWEKR, KELHEMHERTT S FRENPEOKE, TER
et AT E#A TP . BEERFHTES, FHARRZEATEHELN, —#XHAZER
HWE, MEFEENR, B AR 2 2 U R TR S s .

ZEUN, WTARRUGHEERMA, SHRAKBENERL, HE—MAENR
BWCEE N A R B . W T RALNEHIRE, EERAEE, WRRS R
RHAIBLKIRM, BERSEHNEFEUEEESE: EAMMRANZERAERSRL
Mg (BPRAISERRIGGD), X TAAISMR R B A R R R A AP A . SRR S A
KRB LA ABAE TR SR EAESRE.

(2) £V METHE RIHHT

FELTETEY, RITEFRBIXN—TF “ LMPEIR B 2408~ ERE
HEMFELHFE” . R ELRERT, KREHEMHNLAATERMARE
%, MARMEALE. BHEERERMENZHEBERITEME . BIVRET 2R FE
Pl M A R

SR REBLVTE LHRARES. TRER SRR S E LR 2 R
< RHEH, NELRAZATNRMBRLE, BRAFE. TRELMFE: OUER
RERTEAHER, ARAES, AETHOELITANNEEL: OB EST N
Bz L. Rl s TSRS, RN REETRARER: QUHER
FAHER: QEBIERENERRMMNBEEN, OFRTHRRARARNRANAERLT.
SR “ZH—8" KHEEERNY, ER-—ERRUNAEREN KT, RREKE
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ks ol ekt U SN

KL, WASRERERELES, EEYT5E BEOVESHHNLFEFTEN
&8,

SHFRAESSTRANESIBMRERANTEYE, BHAEIUTOANE: O
B mARE SRR, SFERHEREREMERETHNHIN, TFAEREIRERLR
L BRI SHBREENAE SR EERERTL S PHREREN AN, ik
SRR AN AR BT B R MR TN CAXR 2, SREBEIMK
HEABAREESRANE. ORERENSERE. SFRSIEHEREEERART
BH AV BEFHN, P9, PREEFERARTKE, Bit, KEBENTEREE
TS AT R REFRM O E SN ENITE, SRR LRTNERA A8
RS “HE - RN . SVHRCIEA SRR SRR D RARRL, RER
R, BREE U EREENDTRERN LB BN ——RAR” . QRARH
MESTRRE. SFEGHERENRIYRAREES, WNNITREEATBEE
W TR KR & B AR RS, WRRITRNMBIT R A NY % %
A8, @ BEOTEREARR. SFUREERRRY, ETHRENREEEHETE
REMZHMOHT, BRRERN. HEN. TLTHAREMTEN, BIETEREE
BREMTREMZ b, TERAHERATR, BETIENEMITRB IR A,

FAF AR S M F RN, TS ARNRE SRS
WA RE—EHER . FTRREUSHRNRASH G YRR PR, &
BLFIGIARERMEORN, RERSE. W, B8V, WEehERFEREY,
BT Y. FRERSRERNNE, B ST ERTEN. T, BERITY
EREL, FRAEAES. TR ER=NERSR, XERNFERSH™.

(3) TP PR PEER S K EERNBT

BRELHIFED, HFEBEARMNT AR SHEIRS, LE—HNRAR: &
RAHEREAER. BE, ELBRP, DRATENHLBENTE DTEEERBEERS
REERITRENER.

EEEHERTEEERERLRMN CEMENBIRSTE) FXTFEERMLET
TR, B “SEREIRIREEEFHSERIMNBER". KL, BERIOTES
BHBER, —REENAR, BRREE. 2RETES. F (HRERERETE)
PICREE OV EREE, BN THRERANEENN 1.5% 2% .7 ERETIRERANS
REKBEAEHHEHNTANRETSE. BR, TARE “ABER” ORE, 5
KEB B AR BB

A, PEARERETAEESANSEEERE-ENBAERE. RERE
[2003]206 B3 (BAXETERRATEAR) THEH, HINMESTENNH THL@R
AR HIR%. ABER, SREER. HRARDIER. ATH. REHDHR. HB
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R MR o L AT 25 BB

#EERERAR. XPOH AR BEIHIBERENERERN, BEREXRERWE
BHAENNANE. OREER: BHIIREASNAEERNGESHHTLENKEE, U
WEXFEETEAENRA. O2¥EBE%: BEINMBRXEE LIS REFIEE K
R ETE MR, BN REIWE R ER R EREE SRS TANANRRE
PR, PURIER P O E R TS SHR AR 2 A AU SR A R g R IR 3
%00, pETR, KEERTRATHAR, RARTEFEER. N TARYAb~RR
EEEE LA E R R, RATARAR, B BERANRE R AN RE, T
MEXEARMANSFEERM . REBRARAEBEESTX, FRAATREE. &%
BEEHRATITAERRE. £FEERNIRAFABEO/ S TERARRNESRRE
FitE, ORARYL#TEE T REREHERNHE. AT, BRTE (TRELLE
BRH), QUEERMANEKAENERBETHEFEETH, RAERRNMEAEXER
#H, FPEBEREANLE. $AEERRRERASFEERATTARESRATHRER
IR, DRSS RIWIE.

BERA—&, HTEER. ERRNABRRITREEEAENME, TR RERE
£, BARELHEA, SERNEERETHEOBEHFTRAKR, BHEFHABARE
MR, EFEIET BROINZREARSRANAE, IRaFEEHANAREBEIZRA,
MREF LG, MREABARBRERM, WALEE.

(4) FEipsidzir REG EITIRRAHTN

BEWIFIRREAYEFEREEP R EREFERERMRE. BAYNIREEEER
ERERFEFASS. BEAYNEEREREAYEEANSBNRANER. ZRYER
ZUAMRRARK. KKEAKRK FZROBRAYSEREIRRS, RERROMERE
M. BERYNTHRE RETHEALH. ERAIZIRIATREFNEL, FIER
KYhRePRIBRITEMR, RO ERERRTHHRE.

RELELMHEMTERLRBSEN (LRENEREITE), FRANRTEARN
T: BREARN=FEREXERMTEFE

= (BREEM-BERFID) XBHYERFR

MiZBEFHEAERMR, THTRAE. BRYTREAZMXRARIEL, F6&
BHE, DHERME, BHYERRR=8BARES, BXAREKAN. FHEX
FRANMERFE, EAREHE—MERME. HHEANT:

AR r=(nL+nB)/(L+B)

AR 2: r=[rL+(r+d)B]/(L+B)

A 1 —ERARRFR:

n——THEER X,
n—— B RAE,
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R E T TS AR

L——hih;
B——BHYME.
d——BHAPITEE.
TRBE-MARNBRTRAVIEE AR ENER: FoMANERTEAYIAN
GRERAVE AL 2/

BUEE N, EibAfa P ERESINEREANRT, SO KBRS = i
—MMENMSHENHE, FYRELHREENRNRE. eGSR, RTEdlss
REGEWIRFAITHE—EFER AT

KB TR A

QU NN BETEENIA, X—WE, £Eik EAF —wEYE, HENEHnEnE
feP, —RA N PRI IR TR A AR A

IS = 4 R H B P R HAL R S AR B EH (B ETRERSTE) P
WA “LAEE 0 BT AR B, Reils2iamEioA (BH) mEFIER, 448
#, HER, He. RRR AEPNAREFEORE.” XN ATEAMTIAREEI L
FWIATI LV LIITIR, W ZFHmMUR Y. thh. A9 BRI S T &M RE &K
I ER %, KBS BRRYEANY ARNNTHNESKEFNRME Z@NER, BX
RE-HEFARHNERE . NEFHBNETIRITIE, DRETRNAE. B
T AN ST IR 2, RS EN PRI EERE. RENIETRRET
SFERITBMSTHTIRET TR S . EREZHFNERMENAE. B8 At LHEE
#fill, EENRGNTEERTEFRERAEEIN ARNRR, ERRELMHEEERN
BHEME B BT k. B, S0 LR ‘R FREEAZX LK, TR
—% “BMEE". XENEESRHEMEERBEOSTHNE XK, & LFBTEE
R B M= IX PR 2 B P B A A - A T R, KE MR ARG EE 4
8, BEFIRXHOERS R RATEEL flm, —REFF =R E b
20 AT0, FEEFZRRD 10%H 5FARTT 200 ATHFSRHERE, FoE =4k A 200
A7, ERXE, MEFAEFEE, ANBPEANASHINE MARALFR~HHR
R RSN, REMMENES, B THAKRKERE, BTN STAMSRE. JEd
LA, ERIRRAEABNTEERT R

535h, {BER Offenberg WARBHBRYRE, MUK LMERAB L EBIEF
B, ERWENT, LAMBFASEES. A, 2ENEMEEHER0EE, ¥
BRAYOBNT BN MK ST IERERE R, JHEH, KEHTIB (book depreciation) £
WERE, SWESENERNERTBR—RE, KOXHMEENERREE P,

QAR RN BAEHIR.

PR G RPN R B AIARD) —3XHiIh, “FR R A A RUR BB e

25



FHE e AR BTN

MESRERE, FTERFHERERANEFRLRBTE, FAWNS NN EFR A
BRAEEMARAE, FUAisNasiRT Ol b8 —RER S ERORE SR
WIER. RHNRERNFRAR AN R, ERTERTNRARRNE, EETHE R
FR-MEENERN. BRAPHIE (FHHHE) SHWUE-RAENERBERN
7= (REENFREADEEFEHSFHATR), MARRONEASETRRAKEA
(FEEHIAD), FEHRITIAD (BFERFYNITIAM L HEERBNR), LHBE
AERIELER, FRFRBATEKE. EREMTPRRFETLEIN, FHLRRAHT
IHRHA ST ERARLHE . BETFE GHEAEEN /LA RESERTIR) — 30 A, “fF
AEFERREE, hEELFTEFERNREAARTIEK, —HWoR2ERET /A
Ay BEABRERES GEAAY), EFAA=ATA), WREFNAFEELERE™,
TUHs Sk B AR AR AV SR WA B AU A S ARIF], TR EE, ARGER&UE,
HRRE T ERKOR SRS FRIVLEA 5K, RESMHROEL, Az Ems
THMENZRFA SAETHXY, DRBEEMENAREFILEOSEF EREGFK
FHAIHA, BAMTBEMEEFRRE (A+Ay) WHE. B, MAREHEN ZEHEFIA
g P,

EELN, SHASEEMEERENARRTREEE, BETEFHTRNEENE
(ORAT 1B FER P PHE RN . ERBFIPET IR RZHFTHT AR (2
BB —EEEHARERNMERENBEESTEAR, SoRRATINREREEH
B, AT EHEELAEY RN ERR, REEFfRAFELEREA.

@SR EN LT EFNESTNE.

MEHEE WEEFHNERAKE T EBINRITERATED —30PURA, “—BORE
WMREBRBFRAFRENZM, AARENESRLLN, WARERRPIEMRTIA,
WERBRRFRATRER LS, BERFNFRRLAN, MWK G KR T MR,

KL, BHYRAERS N AARAER (WESa. BRSW) NLFHAER (£
FaFd). WERREAYORERH AEEER. BRBREEMRERNFY: FER
RN HRETN BEERAYEH RS SHEARSERN SHFERR. SPK
FRERRERADNE T Far, £ MM GhE) KE. EXRAWE R HE TN
Dk MERUOERAMARER. FAREMHERMNE. THRADEBRNMX L E
#. FREEASEENEW, FHEXLSREFNTANSIZE, BEPHNENERESE. T8
LR IEER, RUREAR~PEME=ERA T SARNREAG AR, RENES
TRBHEFH—LHER. HibSt Ll AERENE—RE~RH NS BSE—
bidE, E-MBEEPHERAYEEY, NTEEETTNE IR AFLEYE. 4
HREE. RARMERY, TREFERNT, BTREEH. #BRFURMLTE
W%, StRETHERR—MIMBENEEFR. & L0iTH, RERIBHFHitr=,
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FAR LMo A R

MEEH AR R, BAREREHRENENERNFAEL, ESHEAREEEER™N
IR AT EAIE. MEFBIPET, ZRNERBENMSREILFTLFENREHFRR
£, MREXEHFEEASE, ERECRDIESTROAIERS, B8HIAMIHTHE
K, VPN TAZEDEF AR ERREIR, Kl NUEEMENN - ERER
P (WEIRHHD fFARMENEE, TRERRMYZFR~HNERENRE, TaER
MR ER AN AR T AERFRARRE, XE (Rl HRmE) B
FHHKAE, FRESEFEEGENPHFTBSSHHRNEN .~ TREEERDTR
FREARE, R KT E R R R RITIH.

@A R S B A L REL DR,

HEEA (ERETRREFEPARSE SR ST RENRY 30PN, “FE#RT
e, AR, BALE LD ZAE T ST IORE, MRAEESHHR,
BEUERSHITRERMESLE, BHZRER& M2 FEFE R DRE 00T R,
BENS, FRAORHERENTERSEOR-BMBEARLE, SFREARELASHE
AULEPRBARRN.” FLE, NHERENAKRE, PRAENRPETN LEEFRIR
B BEE-RATUEEN, BREARSHESCENOZLA—, FU-MEERA,
— A AEENR, SRRTTRREHY. IRERI - ERYRERSLENTE, B
AXRTHRBNHELRARL T, AEREL BWXTHEXAENRE, ARFACEE.

3.1.2 T SRR R RE

BEENRR AR RERRN AR ANSREER: F—SRNENE, B-SHEE
B, B RREMREREBRANRE. NENHAUTRES, LR ET
A ERE R MRS ERENAR,. H- 0 ZFDRf 8 REsdm BommnkeR
RM&EsE, BEXHTHNAE, REREN CREIRENIED (GB/T18508-2001)
PRET —ERE, EEXSFENEEETIRARNMY, neriEnie i snens
i ERKANR TS EERRIFESLHERDESLE, AAFTLENLHITEH
THN S A FHTRE., s TENTHARGRIRE . FHRER &S EHITHRT,
BRSSP AP A DR R R.

(1) s A8 SR IR R T AR

A AR RE, EWEERRFERETHE. B, L=1E%
EEFSEIETRMEE CRANSVHFRREF ERU EZAMEFERNESY, &

Y=/f(LC.P)
R VRgpigpnes: LREgsh CR&ERS PREDH. tEd, ZEX

B, Rk, EENZEEFSERRE00E, ARFEETUTAR:
Y=I+I+I,
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BE LA LA TR

I=Y-1-],

Reb, Y REMIISKN, RESSHEBER ARG REBRARE
rvelras: L Ao i M s

S AL BRI R, TTLUE et T Tk 0 - MR 25 SRR
R, B e

4 A T RS R R TR? A, WA ST RR LR
EBFE KT, WESHNEER EAE B, TGRS TN R
—f, MRBEDLE. SRR RERSEHEARNER. BRI
SE ERSEFHRMAEARATL, FhERD EEAERR L, BRTHANE.
RRETHRET N L RTEET, SEOA BRI R T R T LS R,
SRE R E M TR SO , EIERE £ MR YRR A U L R B S 5 2B
BT, EEUN, EHRERRATE R ERAEF BT L.

(2) THKEER

B, ERE-LHTFED, RERRNREAEL TESRITRARL.,

OERURRE RS

TR TS IR LS LSRRI, MR T A A T
R EBEM S AR TR, MHERRERESBEA, SEEEAFRSHE
ERSEHN.

FRERACS R AR, MEeS. SRR, RS AQEERMER,
SR N RS B R — SRR A

ERASRE RIS R AR, THAEBATEEMREFIG, Blassns
BRLBER, WTRWLKLE, BATHERE BEENSHIG. TRMIEELR
BN RN L EE, HATKEREEXREBMIER.

ERWEAMRESHIE (EREFEARNEET) FRESSEMKE, HELE
BHERMS. A—RNRER, ERNEREER N RERNRE AT, bE
ARHAEEERELBERLG, BT EIRR O R S SRR BTN
A, BEUDELFEN P —BBRENEE T B HTRE (RAR—85), B
SRR B L e R TN E BT A S T TR ENAS, TA
G R A T TR IR BT R, ST S SRR
T —EER b, ER TN OB TR T T R

@Rl A W3

TS DR R T . SIRBO RETA T R RA M. Bt
AR R R R E R DN R A BWRK, FEL GRS A,
FEAREMENTE NREERERTEAML, RERAFNEFNER. Bk, X
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35 SR S P A 2R BB R

AR ERPIAEEEL, TH EEAEMESNERISRORG, BUE LS~ 1R s
REERE, MXLRFERA X REMAREL, BRARRIHTLRARSNONE, B
HABHRERMERR: ER B TAWLMREREHRETREMNARE, SEEAF
ABEARE, FHSH, HLHLTHARRE, IwEkiE, RNELMIEAFRE. &,
AR ARE - FER, AXHFARTZEHATHERNERE. Bl —BRHER
BETREEER TN,

EUWRRHR T T EHFNETE TR, BANERZEREGIIN—RESEK
#H. BTFBATFENERRAXFNERTHTENSE, Eit, HHNEFE LR RENL
Fl#ITEIE, PIBREPEHEN. BANEER REEERNTZAE T ALl En~
ATER FATBERARENENEE, APENREXAFEHERRTE&E2NTE,
ENEMA . FrLl, AP RBREERRA. FRERA. ZERBEEFPEE, BT
FHARBKLIS, HNRAEFERNEIE. RTHEARBBOLS}, FBANMNRES
MR ESENEHEBETRA. FHBRA. BERRARERENE, TRSRLEHE
EEFRTHEEREAN. AYERAN. ZERPEEFRARTHE. WREEXELHN
BRAR, WEMNEIHTEANEE, FERAERERN.

HHYARHN, ARERANESNRERAARNES (MHRBAHESE, XHRAIER
e, BEHRIMBESNRXEEXEUNNTSES. Ul BARSRTRETTEES,
HopmimlnE. AERAKERR LHHAEERTHEASN, tHNNERES—
g, MR, SHEAESETIEESN, THNNERER—L. SHABREEWHEEE
FEAN, RAPTRERER IHNTEHRMERTER.

MRl ERE RGN, —RELBUTILA: B, ZEM~ETBIELIF
BEOFAH. mTHEENERETHEHA, 2FTEYERETHCHIEGERA: £,
5WmR kAL, 2 RESK FEREE, £, ZRUATRTES THEN—K
el BRREAIEFBE R RN

OWERRE. FREMRE. #aE. HaitleRe. Beleks

#7E B U (potential gross income, PGDERE MBS P, 100%H HEERL
T RMBREMRANERE. HARBETU—FAEMRSITEESRR, BHZEHR
YR LAERNAS, ERERRKAHRTERAHE oA AR,

T3 B 3 (effective gross income, EGIAEERMANBREESRESERMREZ
B EH-aE NTRE. MRIEAESE. ABRARERMZENRE. FHEK
7B W LUK A BB OB TE B 5 1A 4 H o EE .

Yoz B W 25 (net operation income, NODE B RABAMBEERBZRH&H. #EE
Wi, IJWMEU—NMERESICRER. ERGEERENNAL, B—FENFEERE, 7
RRERCEYFMREERAEES, FHEMNAL, hHREERRTRAREEREEE
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SRR I LI TR

HAZANNRERENE R,

BLATIL &% B (pre-tax cash flow, PTCR)EHEEWHANBRAREREEHEHLT. I
BER2ENE, $—FEENBHNNERE, TRAR—SREENEENLE, ATERR—$
LTHIRBRBENESR, SRE-FREAFRSMEES. HBRENE, WIS RF
(equity dividend).

BiE I &0 B (after-tax cash flow, ATCH{ERIAERENG —REEFBEZENEK
. FTARAZA—RABEE, w2 TEHU~HTRATENTRENE. HEHER
BERFHAARBNENERE.

EZARAEREGNE, LEEN TEBAREMTME, EETMENE. 555
RoREL K28 R L 5Y I Y M 3IRR, WL TR AR MiNkk, HEEAEMg, ANERME
Wi a8 4EH U

@RLEE., T, BEHE. AFHE. BoRBeNETHES

BEFHFHRETERESAN, HENMASERAS=HRAAR, At 7
WARE PRHE, FOENEENHENUER. REANMEXBESTESN: BARE.
THEE. BFHE. AFiE, aLEHENETHEE.

R E (contractrent) BRIMA LB EMEFEE, EFARABANTRENRSE,
WEEET. MRETFTHTEHEE. RAHSERFHATENTESE.

T3 & (marketrent) BRAFFEFRTHTFAIRBEINME, THIUTIANHEER
AMEHNREB A=A RS RRR. THEGERNHEFHES. IFERA
ARRZERHFNAEBEE UTHHREGET, EREMAARANEMHENT. FETHE
ERSRRUNTEHEHEA, TAaBEAREEaniEs. MR, SMMErETEHAE
B, BRPBIF=EEAIRE.

BHIFE (excessrent) RGN LN, RAMGBITHEENHS. BEFHEEETH
FFHEANAY, TERLATHRENSERTRDIHARTH THIRAREHMAL. BRW
PEEESHAHSETRETAE, BRREGHNENER, BEASTR LR EHLER
BERAERR. BTEFBSRHEHAMNAR, MIEMFrfEaeT, SAgEH
P O EE A R A ERI RS, TARABITEA .

FFEHE (deficitrent) RAGH AN, TTHHESEIRABENES. FFESFEATH
FTFABANEY, TRABETRSSIRNSESE. FEEEE, HSBERTHHHEY.

H#EME (percentagerent) REMATEH T ELXFIRDNHE SN, BHERER
BTZEEEAMA ERETEHEINET S ERIHE. AFESEERT. A—ib
KFRSENHINEEIERABA BWY T OHE SRR EHERTHENE S RHL.

WHIH S (overage rent) RAM AEBERALEHRRE ST (SEH K breakpoint),
BAMTHES, SNt EREETRREHETNEME L — 2N 28U T
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B RGP R BT

SEME. WRHESARSEFEGREE. SR FABEN—F, BRirRhais,
B-HoNTHAE METRESSNETEHEE.

REMBENS, AEGNOREBERE THSEMFASTRMSET. BEER=H
H AR AN EGN, FREZTH-METENTHRENE. WA EALARNE
W, DTSR SSANREFE, S ERA RN EN, RETHEEETE
RATRRERLE,

AHEHAARE M AT HERE— B AN (leased fee), HiMIMAHEZIREHMA
EROIRITEARE (TRFERAFETHITH REEFARAAREETRNTSE
&. ERFANEHER, VAGTRRNTHESURERTRAZIMENRRYE. &
BRI LA & 0TI B E R DR XA RS TR E R ED.

(3) REUEHAN AR IH XN HRE

GLAnE, £HICh, DHMAKEELR ERTHERE Y R AEERTUIRE, B
Wit T A AR AN E, E3E EREUBGE I BNNERS (i) RHEMAx
B, FEANBEHTHEERBS S ARG, MBREER. FahNEEFER
X RR S R TTRE R AT AR FRA T RO . BRER LERAR, BEK
FrRE s, A —RANRENERAN S, CRERERFETERIATE
MEEEHER. Bt Tl ke, IR+ AT BT UL I R, B
SFWRWEE, NEREZRE MR ES (marketrent) TE, RNFEBH
TR R .

3.1.3 TR PERREE R AR TIMEN EERR

T AR ARERAKTFENENARAN B, SRATETANAR, Wx
RRERTE S, BTl EIHE Dbl R AL BT R SR HER AR BT .

BEAKTFENRNARE, TGP ERRRERERT AN ERRRE UTOMH:
O1mMR. NEEET TN, SERBESEAN: QFEMHE. BEFR—EHEY
B, HATAEATRRES, SHEERRAKE, NEhal P mnkE Ak
RE L, OLUSERR. PEVEFFNEETERTT, SERRENERRK
&, ABMEE MBI OERATHERRIFRIN L. RS ERE
HEXERAMAC AR, #ITEERR.

3.2 BT ARENFEERS R

32,1 —8EE

(1) THBERAHEREENE AR
Tl 5 TR RN SRR ARE AR AEEERORE AR KT
F—RE, BREEFER, DHkERRR. XK BREERNeRE—MEERNE
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SR LS B LR AT

#, UpHmaEAas, MERRERAEMm, ESNHEREREE, BREWN LY
WTEHBAEE, BRNEERSTRVREE, THAESFHFERERE EEX
Z.

(2) THRHHEERR

EATHEERZ AR e MR NXE, ARPRED, DHNOTHIMESREE
THRE SIS LTRSS, R, SHLHUEEFINEERRZ —RETHBAMfRXE.

THMERRRE-EFRORRRR A, EEHZFELT, SRIAELHNE
(i), Tl Gl MRtk X R, EdT AN EREMSTREE, F
BHHAXMERX RGBS IMEHE. AT LHEAREERERBAN—EH, X
AR R ME 3-1.

ST & " . |8
2400 -

o

1000 1100 ¢&§@
Bl 3-1 HbfsRk EZ A

RS, TR D1 RoRERSTHX BT A TR RRRIEL T, LAZH
FAEMEEEWT, B LHNAFR, &£A RERARTEE. WREBKETEF L
RERE, BETRRAMAOENSI L TR m, KR RBLBENE D2. dF it
FRR, EHARTREBIZAEEHLES, TREKIELEADB A W, dTFFR.
MRS, FLmERRm fROESN C. b DuTHaERNH, RREL
WERHETERRZ—, BARK, #a bk, $ETX, WETR.

(3) A%

TR NS TR T R AK PR K. RATMPER AR AR,
HAURHIEM NS BRE T AR LA FEARUEN R REY, KEAERARS,
Erie—RattERAERLABHME ERk/LEEELHE. AEHARNERTRER
B hmEL A, TV A, xR, AEXAERIRTEERESEFNA, Bk,
P T e B S MR B T AR

(4) BFEFE
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S 0 4 B o TR AR R

BHBRENENESFEREEREFRRRA, 8. HR. {HKE. WEERZL
E&mRn. o, 2RATR. #E, BREAN. BRFERS.

AFRFKTEEEFRATERE. £ SEEHER, W K. HAE, &% £
ERMEFURBESMNTREM, SEEHAME ik, RERIIBHBN LK, £2FHK
B, RN, NN, BicTREsRTEE, ARnt, BHFRRELSTAE
W Mg, HiEK, e, tEEEaNRE. MR, EEFEERREEKE,
FEREHFRACELD, BHEMRAIAETER, BENTHERL, THES, UMW
PN, BEEORE, BRTH, LR RSIERRK, RITHFERRREREN,
SHMB R EOBRERKE, FEHM ARG, FRAMRAEN TR, tREEtENT
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A E AKX T

_ & E(CE) , & E(FIN)
APV =X idy 2 Gvdy
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TR SRR IE 2 F, TR RARE X AFME W E. WH RN E. M
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EIEE C(adjusted present value, APV) EREHENPHEERNEZRENL, WTUMER
G T RIER — MR R.
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MM BN HEE. RAERANT. £ SERBFERTIHERRR, NibhRR
HERATIHMTEAR, FEATHMSAERRMES, TURMERR. AN, THIER
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Xt LT+ AT 5 IR VIR B TR E A M9 5 B WP AGE R,
WFENTERFEETENNE. LETERFERERETRR: “WHERER— K
L, RABEMBAERR WTAEDN ROK MEREEFR), AMULATERRE
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W28 BAT R A BB A FSE

DERTAAM, B, FRWORCZEEF. BRI HA R BRI T i
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AL S HRFBEER (B 3-5).
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3452, ER85319 AW, BATH 4.64 1058 2004 52 1—8 A, Wikt 51 5%, B 105.537
AL, RS 19.164 275, HFMAE 15, B S0 %. Bk s R, EiR20921 2, &
TEE 3382 1L BN 20 %, EH 60.836 AW, RAEM 12,104 1Z; BEAK 1R,
E#R 5.08 A, BRAZEH 0.1581270; HAbsx& M 14 55, ER 18.7 AU, BAIH 3.52 1470,
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