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EHVER: (AR ZEES V3. 54) JaCIE BN PR TRE .
OGSO (EARMELZEIE V3. 54) 20260807 SCIFHLAR .

PV AAA: Capitalization Bus Theory V3.52 (2026-03-14).

— AREEREN

P V3,54 JEME—P I, B V352 fUENEA RIES SCXAHAS

A RBREE I E 4k, RAEF X V3. 54 CHBEITIESR, TECARERSBEIT.
RVFIECANETEA, ANREFIREL, AN SR SRR R R, AR,

AR 5. LIRS ELHARM V3. 54 FHCIE# . Rk s gt— [/ EPV ~ FCF /
(r — g), AYSH V3.52 BCfRA FCF 1 5k,

CBT WEFHIESHRY Bus, ANE#AN network. channel. pipeline. route

Sl xR AT R R A TR R N 4 R

V3. 54 BRI IR 77 B A% I THARE AN AE 9 S IE ML &3, 51l R-1-S-C Evolution Chain. Zombie

Proto—Bus. r currency,
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Canonical English

Capitalization Bus Theory (CBT)

Time, Cash Flows, Discount
Rates, and Boundaries from a
Human—Centric Perspective

unified language

actor / agent

Free Cash Flow (FCF)
Economic Present Value (EPV)
discount rate

discount-rate structure

(r-structure)
Property Rights & Boundaries
Boundaries
capitalization

Bus

Capitalization Bus
Bus network
Positive Bus
Negative Bus

path dependence
opportunity cost
time preference

theoretical constitution

47K

AT

LTS
LTS
LTS

[E3)

LV
LV
ELVN
ELVN
ELVN
ELVN
ELVN
ELVN
ELVN
ELVN
ELVN
ELVN

EFRLE / R
IERZHA Theo

WSH] V3. 52 BECEIRRAE .

AT CBT HEEM.

— AR actors AEAEL multi-agent TEHERTH

agent, WG —BIEH bR .
PR FCF 475,

AFFAl Earnings Power Value.
BERE .

IEXCGE— A E T 45 discount-rate
structure; HRKMILAH r-structure.

TERI O RIS RS —BRUAR NS .
CBT —4 %, LENETERE.
FRAKRTHT LI 4 T e M E g 7
CBT LA, ERMESHFRRS.

K12 pipeline/channel/network BHAARIEAEK,

network HAHAZ % Bus [IERLEH.
M Positive Buses.

53 Negative Buses.

B B 2 5 2

PRELE 51

FRUE IR/ 220 AR

nsls 5 EEa)%, ARECA constitution of theory.
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=. I8, FCF

HhCIE LR

5 v &8

==Rvaf::: Canonical English RS EELE / R
AT Action Axiom A K FATARBE Axiom 1 - Action BY Action Axiom
B, RIEFEBE Action Axiom.
i [A] 23 FR Time Axiom k7 [A] L.
FER ST AN Property & Boundaries Axiom 47K A IHFR Property & Exchange Axiom.
FCF SRJR 45 FCF Source Structure Ak 7K 5 S SRS X 4 o
FCF JHik45H4 FCF Use Structure g7k LRI R TR X 5 o
FCF Produce FCF Produce 47K fiftfE: FCF from real productivity creation /
gains. ALEANHIFE.
FCF Exchange FCF Exchange 4hK . FCF from mutually beneficial exchange.
FCF Rent FCF Rent LV Sk ANMFH FCF—R IR,
FCF Transfer FCF_Transfer 4K SRR AN BS54,
FCF Plunder FCF Plunder 4K i coercive extraction / expropriation.
FCF—P FCF—P - Production Use 47K Az i
FCF—R FCF—~R - Rent-secking Use k7K Fi&vii; A5 FCF_Rent.
FCF—S FCF—S - Show / Signaling Use LV {384 Show / Signaling XU
FCF—B FCF—B - Balance-Sheet Use 47K BAE B2 & B,
r r - Base Rate of Time 4hK ASH currency ZIEF .
Preference
T policy r policy - Policy and BT ARMATSC V3,54 5 Rev. 1 1E3C; A
Macro-Environment Component macro—environment, A~[A|EF|HAHA LR,
T institution r institution - Institutional fEIT AR S “CHRIE SRR . AEIMIN
and Rule-of-Law Component Risk, PAGAEIE T A Ay KU T .
T geo r geo - Geopolitical-Risk BT 5 Rev. 1
Component WESCG—: A il AR 2 4 A KU 1 FETE N LTI
T u r u - Uncertainty Premium (3] RETP S IE MR AR “ %34T / premium” , FFLL Tail-Risk
(Tail-Risk Component) Component i B e 2 55 XU & S o
rs r s - Social Subjective 4k7K Ao R E T .
Discount Rate
T psy r psy - Individual 4hK MEJZTH, AR v BT W50
Psychological Discount Rate
r decision r decision - Decision—Center (3] 4i—'5 decision—center, % decision centres / those in
Discount Rate power 5%,
rg r g - Government Discount Rate 47K [EZJZMH P r decisions
)% Ar Discount-Rate Scissors Gap (Ar) f&iT BRI e84, JG A fEiFR Scissors Gap. E XA
alignment—gap indicator: |Ar
R, P F AT AR EAR v AR E.
% 4k EPV Multi-Agent EPV Ak SRYEZ AN FR EPV S 51EE) .
EPV legal EPV legal 4K Expected EPV of improvement through legal/institutional
means.
EPV violent EPV violent 4K Expected EPV of improvement through violent or

extra—legal boundary rewriting.
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Canonical English
Hard Budget Constraint
Soft Budget Constraint
Stand-Alone EPV
Support-Backed EPV
Reflexivity Boundary
reflexive environment
reflexive loop
point-estimate EPV
scenario tree

loop—phase assessment

self-reinforcing phase
critical phase
self-unraveling phase

R-1-S-C Hierarchical State Map

R - Resource Layer
I - Industrial Layer
S - Service & Knowledge Layer

C - Credit / Constitution
(Institutional & Credit Layer)

layer transition

state diagnosis

risk localization
Capability Bus
capability vector A(t)

Happiness Bus

No-Discount Zone

Boundary Rewriting

iR R-1-S-C SAXY R

R

wim
wim
wim

()

ELN
ELN
ELN

AT

i

BELE / iR

V3. 53a EHENE T ARV EARE.

5 Hard Budget Constraint X,

FORML RS AR5 R AR B SR SRR PV,
WA Stand-Alone EPV 4341, A4 IFRG 5.
BRI, ARTE reflexivity dynamic model,
W S PER A point-estimate EPV.

AR Bt — AR TR — AU S [ 3

SRR B IR A

SRR SRR A

it & self-reinforcing / critical / self-unraveling

phasess

SB[ BRI B o
SB[ BRI B o
SB[ BRI R o

ERFHA R-I-S-C Evolution
Chain; BRI EERE, ARERLENBAL.

SRR
SRR
VEH V3,52 BEXL.

TR TR C PEHE &2 okJE Credit / Constitution, [ EL
Institutional & Credit Layer iBISEPR/Hra Y.

Al fN upward / downward 1&1fi, A5 evolution stages

2B RS040 b1 4IRFS; state classification
Beh “CIREDHR” X—Esin LR,

R-1-S-C MIEMH IRz —.
#5FIHAR Capabilities Bus fERIERAHK.
BT GAAE

Well-being Bus AI{EMERENER S, (HIERAFREE

Happiness Bus.
IEARE; E% No-Discount Zones.

BII it I E S
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F. V3.54: RLHEREOSEIEYLE
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BRI
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e
RAIRES
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LSRR
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A FAT B LT ARSFR
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Proto—Bus

VUG AR AN 2 A
Rt
A ERIRAIEFE 1

ARSI A

HhCIE LR

Canonical English

Bus Generation Interface
Generation Domain
Capitalization Domain
Domain Gate (Step 0)
domain determination

mixed state
Entrepreneurial Function
Entrepreneurial Experiment
subjective judgment

Real Resource Commitment
real-world experiment

real possibility of failure
Accounting Asymmetry of
Entrepreneurial Action
sacrifice side
future—claim side
investment—type action
entrepreneurial-type action
purely narrative action
candidate future

Proto—Bus

Formal Bus

Four Minimum Admission Criteria

for a Proto—Bus

Core Hypothesis

External Validation Interface

Effective Death Condition

K&
i
%ﬁ

ui

Wi
Wi
Wi
Wi
Wi
Wi
Wi
Wi

Wi

iz / %A

V3. 54 FLUHgE L AR e AT .

V3. 54 HICIEM DN E I, HEBUE.

V3. 54 HICIEM DN E I, HEBUE.

IR RS Generation / Capitalization / Mixed state.
/S0P Aff; R4 1508 Domain Gateo

L Bus 15 Proto-Bus FFAEM M.

V3.54 MICIESCCHRTER 44, HEUE .

WAL BN S BRI R . ISR S TR
KR E R

DA LR PSR R

JBIE FUSAT B R BRI 52 A R

SRR FLIE R 4S5 Popperian falsifiability

S

MG, AR A GE R E

W, BIAL Bl (BH. R4 Tk,
AN BEFS 7 AL AR R
TRPEM AT P+ Rk RO AT E M
TRPEM AT T+ AR RBOSARE TR E
B Z R LSRR RR

M AENIER Bus [T REAKEEH o
1EsARTE; ANERM Candidate Bus.
EZBFEN Bus FIEIILEH .

Real Resource Commitment / Core Hypothesis / External
Validation Interface / Effective Death Condition,

LAY VAR SNBSS 23 v DN DA
FRINANRE T A I H A AT 5 L

Structural D 5 Declared D Z/DAE7EH— H LA .
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f?\ V3.54:

HRCIE £
FETAT D
SRR/

Structural D

FHIET 4 / Declared
D

UAEHR T
FfIRIEDE Evidence
BHMN Exit Rule
ek

AN RES
HFEIL

R T A

15 e B 2 7 R A
LTI

A K HAERIE
B K FLHRIE
C 2 KRIKIIE
Dhie s KRGt

RURTEST2

TEFUR LR A L 1 i
fis

BRUR T B
BRE
FAEE RGBS

#HiR Proto-Bus %14

RIS, RIS AR

LFRA R

HhCIE LR

Canonical English
Death Condition (D)

Structural Death Condition
(Structural D)

Declared Death Condition
(Declared D)

Validation Horizon (T)
Minimum Evidence (Evidence)
Exit Rule

parameter adjustment
core-hypothesis change
re-registration

Core-Hypothesis Re-registration
Rule

Proto—Bus Genealogy Ledger
validation tiering

A-Class: Stand-Alone Validation

B-Class: Support-Backed
Validation

C-Class: Related-Party
Validation

Functional-Demand Counterfactual
Test

genuine public demand
rescue support

Hard Budget Constraint as a
Selector in the Generation
Mechanism

resource reallocation

Zombie State

degenerative state after loss of
eligibility

conditions for re—entry into
Proto—Bus status

high experiment stock, low

genuine generation rate

boundary-based generation

RTFME. WIESES Zombie

it

Wi
Wi
Wi
Wi
Wi
Wi

Wi

i

Wi

wim
wim
wim

wim

Wi

wim

iz / %A

FHAHEA: D= { T, Evidence, Exit Rule }.

LG, By, B B, RIS LS B A BRI A
ZERPE D

FSICAT, LASRRTIIRR . R4 B HORU A S AR
LRUEHIE . BRI, e BRI ARARFR .

P D R R RS .

UES R HH IR il 58 4B T 8 e
RO T K S HEA IO 6 B, ATV Proto-Bus.
ST AL JE I b 25 SRFAZ OB o

BRI BE H Proto-Bus.

Btk pivot. 4. FRbRES LR

V3. 54 IR ENE I, HEBUE.
A/B/C ZJESE A ALR, NEIF MR RIEEE.

T IR T AR ER TR AR s PR35
PEE W 2 e

FLEMIEOAR S PhREME B A 3L/ s 5K, (HANGE B SEN]
JBt B FEA e R R L R

BT /A T/ R R SRR 51 % TE AR L R
 Aeft, A EHAESAL 5 R

TUHIR G, BHRELHO B RS ORI AT P SR 2K D g
I

R LM T ohfe, AR B,
SCRF B A TR E RIS
e RIGIR B AR BE TR tH IR S B -

RAHERA S kR, BB BASER .

IERXLHRR; B Zombie Proto—Bus

AR I3 SR, AR IES 2.

Zombie [R43254AE, A4 Proto-Bus IEH 1.

A RIET A + BHE O + REE IR RGOS R

T Zombie fLEIHAED.

B Bus MWEES N4 ML WaE. by SUESB TR,
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HhCIE LR

£, FHEAMSEERLE R

hrana: g
AlEp
AR T

WL

E EELN
JALAR

il / HE NIRRT

AR R AL AR

Ltk + AR

Canonical English
falsifiability
falsifiable prediction

Prospective Observation Point

ex ante indicator
independent identification

misclassification of validation

type

candidate-future resource

conversion efficiency

linear decomposition + nonlinear

criteria
precision illusion

reverse inference from

conclusion
recency amplification
viewpoint contamination

double counting

I\s BREESIEHRPZEFIFE

FhICIE#

MAHHEEE R-1-S-C

Zombie Proto—Bus

T_currency

PR A A FT
Capabilities Bus

Well-being
Bus (/ENIEXES)

Candidate Bus

Declarative D

FCF_1/ (r—g)

oA MfE r
P8 2 B 3

T IR “r IR
88 B/C BSiEA IRk e — “4%

=

UF e B

Canonical English

R-1-S-C Evolution Chain

Zombie Proto—Bus

T _currency

Property & Exchange Axiom
Capabilities Bus

Well-being Bus

Candidate Bus

Declarative D

EPV ~ FCF 1 / (r - g)

Ar as an additional component
of r

Generation Domain as merely a
high-r domain

single aggregate validation
score mixing A/B/C evidence

wim
wim
wim

yi

i

wim
wim

wi
wi

B

ExLE / WA

PG AR VA B0 H 95 AR T

V3.54 6.5 [K=TH.

TGS TG ZE D SR IR TR B 10 AT 1 4 SRRl

BAEIE RIS R

ERTREAR BEANT 45 AR B S 1) € 3L

FRBR AU SL TR A R
B/C H4fE A

W, SCRAEE TS R BN fE BEBEREDT T &

ALK AT BEARS I AT FESE Formal Bus

V3. 54 Jiikipad .

TR IHEARRAIEENE v BRGNS

r RN iR % .

ELE SRl L VS AR UEAR AL L

BT SR ros FIl.

7 — RS S b AR E — A B

EiELE / AR

V3.53a/V3. 54 CERK %A R-1-S-C Hierarchical State

Map.

SFBVRLE T S i B o B

IEH5325%5— Zombie State.

V3. 54 NOEIPRTELE; /TR RS AL A =W,

By,

IE#N Property & Boundaries Axiom.

IEXAFRBIE Capability Buss

AR R REVE A 3R] IEUREAEH Happiness Bus.

fikidk 2R IE sURIE N Proto—Bus.

V3.54 tPICIES N E A FRN Declared Do

V3. 54 BT V3. 52 BCIHEE, 4N BPV ~

(r-g.

Ar SUSES FARYTBLREAL/ X 55 AR bR -

AL v HERRE BT B

SRR AU AT

ANk

FCF /
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L RXIEHBESRIHE

=] SEH

iy Capitalization Bus Theory (CBT) V3.54

il s Time, Cash Flows, Discount Rates, and Boundaries from a Human-Centric Perspective
(= Sun Wei

AR PREE Word BUAT SUALAR KM AXEFF S AR EATSE .

B S &SR A EPY ~ FCF / (r - g)

Bus K/NE fEA CBT IEXMEEIS Bus / Buses; Wil “A%AE” 1B UAW KA.

Boundaries K/N5 FERTAZ O AT R 2 —B0E CRIER T RS, FiliEahn g,

e running text {L4% discount-rate structure. decision—center; 54 r-structure fRIFEEA 5.
515 POREE SRR T T 515 AU B s S &R,

AL Y Heading 1/2/3 G SCIEMGERA L, A EATE 8 f 0 I 24 .

VR&Ed . A v1.2 {FH CBT V3.54 W E# 2 [A][) Translation Interface Canon. F13 V3.54
PPN %S, English Canonical Edition Rev.1 REFENRIE, ARMTTELENEFIAREMRE, 5
SUNEARB SHOA, HEER “RrERE” , MIEBIERCGE BB,

+. Rev. 1 Z3CIE HFTIEEE N

ol Canonical English KRS EiFgE / 5eA
FIE AT non-moralizing analytical stance i FT% 2.4 5. 22 demoralization; tWASH]

moral-neutral, KA CBT BH#fHAEMEH 7.

RIS Four-Step Bus Analysis (3 FARIHP Four Steps of the Bus. #HTIENX4HR: Analysis
SOP: Domain Determination + Four-Step Bus
Analysis; %/ T HHASGMH: Analysis SOP (Domain Gate +
Four-Step Bus Analysis). Domain Determination
SEZNE, Domain Gate SEHLHI.

ey i e Structural Fracture &I B Structural
Tearing: fREA “WiZ/WiRd” WM& L, AFEUN—HK
divergence.
B / &7 3 profit-and-loss responsibility i AT “BDIHARIEAKEHCHETER” . ZH
self—-financing, KAJEHIBH AN ERBT .
PR i R A property-rights and BT JF Boundaries i fJ5E X, # 4% Property Rights &
institutional boundaries Boundaries 5 institutional boundaries fJif X EK.
X5 EfRRE (AT alignment—gap indicator BT AR Ar

RS EARYTILAFS FEBR s XA, misalignment K.



