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Abstract

In recent years, China’s economic development has entered a new cycle, with
changes in national regulatory policies, monetary policies, tax policies, and market
factors, which have greatly impacted the real estate industry. Therefore, in order
to achieve sustained and healthy development, the financial risk management
capabilities of real estate enterprises need to be further improved to meet the
challenges posed by external and internal environmental factors. This article aims
to use the specific case of A real estate company, and using relevant theories and
research methods of financial risk management in the real estate industry, to
optimize the design of financial risk management and ensure its successful
implementation, providing new ideas and strategies for the overall enterprise risk
management of the real estate industry, thereby promoting the sustained and healthy
development of China’s real estate industry.

This article introduces the concept and significance of financial risk
management. Financial risk refers to the various risks that enterprises face in the
financial management process, including market risk, credit risk, liquidity risk,
exchange rate risk, etc. Optimizing financial risk management can help enterprises
reduce risks, improve efficiency, and enhance competitiveness. This article focuses
on the analysis of the risks faced by A real estate company in financial risk
management, analyzing its risk status and causes from the four aspects of financing,
investment, operation, and fund recovery, concluding that A real estate company
indeed faces serious financial management risks. Then, based on the actual financial
situation of A company, this article systematically designs an optimization plan
for its entire financial management work.

Based on the relevant research and learning of financial risk management theory,
this article mainly adopts the perspective of internal control theory to optimize
the design of financial risk management for A real estate company, taking elements
such as internal environment, risk identification, risk assessment, risk response,

control management activities, information and communication, and internal



supervision, proposing corresponding optimization plans for each point. Finally,
safeguard measures at the organizational, technical, talent, and executive levels
are suggested for the overall company level.

Through this article’s research, it is found that optimizing the design of
financial risk management for real estate enterprises is of considerable importance
and necessity. Real estate enterprises face many financial risks, and financial risk
management is the foundation of their sustainable development. Optimizing financial
risk management can help enterprises reduce risks, improve efficiency, and enhance
competitiveness. Therefore, real estate enterprises should strengthen their
understanding and management of financial risks, establish a sound financial risk
management mechanism, and adopt specific measures to ensure the healthy development
of the enterprise. Financial risk management research not only provides theoretical
basis for enterprise financial management but also provides corresponding practical
guidance for enterprise financial risk management optimization.

Keywords:

Real estate, financial risk, internal control, risk management.
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FLB T, ARATERAE RS ARG LI T RENE , JFREAT FINAT LS, S A ) XUz MLX i, AN
T PRUEAR MV 55 22 4 0 IV 55 PXURS: T B 38 ) B2 7 ZHE R LA R LA

e, A XS TUE AR AN B o 3 AT T D S B AT ML AR, ST A R X
B PR AT BRI, SIS IR0 AT REAFAE IO 55 AR o LI, R BE LR I TUE L] . P&
HUEI R B DN iRE S ARAE IR, T ORIV 55 RS HO TV S iy R, BT Y AN 1 X
Bro BRJa, 75 BT 8 AN it . AV AERIE RO, NAZ 4SS A E S SRR DL
EBEAIE 177 AT S BRI ], 8 G KU )9 R R AL

K0 W55 RS TV BRAR 2 Al EAT I 55 RS B ) E B PR AL, A R I L
i, BEWs SRR R« BRI R Aol (I 5% 22 S MIAG E R J

2.2.3 WEEHIER
PR 0 s A e D B TSI PR B R Ry VS, i I B

ity AL R . RN EAMUEREST W5 HIHEIT IR A
PRI, AR AL RS . S L XU AT R AR ) PSR O T Al
B B ) — S B K T A FRAE SR, 2 AV ONTA BT H b, A2 A B SL A0 — R A B
FEARES, FICAPRAEADL B8 1 224tk W55 BN mT Seth . e s 1A R A ikt

PP B AR R B 1\ AR, BIMERAST . KU R KU VPAl XU BOX | 4%
NG (EE S, NERE . EH AR, R A R R, AR
WRR L RIS R A TE P DR AT A 2 TR % o XURSE TR R XU DAl A2 P F8 2 1 A T 92 5
E AT By Al VR ) R Pt 55 o A IS ) R L P42 £ SRS o XS IS0 A2 i b 2505 2 JX
IS ) AR It 475 PR DR RO R A2 L A% RS AT R AR KB 25 o 23 3 Al s
i BT £ E (025 b P A R I, AR BURE Y L W RE Y L RHRE Y BB AR AR
5B SR A F A RIS E I EE T B, BARE BN B MR BEE. W IE
FERT N B RVE AR ROV A RR S B TS A, B AR Al Y A e A B A MR 4%
il H AR Alb i) E AR R R 0 H RIEG, GRS Hir . ke HAR . 5 8408 H
by iz HARSE . XS EZOILRM N T — AR R, B Al 5 v ) e BT ] e
715 AR 55 MR o

PO AR P AR MDY AN T TR Al U« P AT . UL DAt o 42 8 s A
VI8 Hor, PRI R A 0 HR N E A B E B . WA T T ER 5T S A



THKFHAE R B L

PR, S LA 0 BB O (EDM AN A SO RS s KU DAl A 48 Al 75 ZE R AT DR A Py A
BB AR 25 A RS, AEESREBURF S [ A B 1 s 0 3 o i Ml 42 BB P A XU DA
MR L, 2 T 5 AR REAT BAR IR, BAEHIE R, S HbRAE . M FR
5 TR AL N S A NS B ARG, BRI 5515 B SR 5, IR R A8 N AR 25T
S S, DL B kAT TR 3R

TESEER A, P8 o 2 2 S P T R0 B Al P S A7 7 1) 5 XU, G 25
RS o Ay DU o B b i i, LA E A PR AL, s Py B R, R
DU IEAFAE R R R, S v Al N AR B KT R R o e Ah, P e o) B8 B T DA Bl Al
FESL A PR S T BERIIV 55 BRI L, 3R Aalk W 5515 B I LS wT Sk, DAl R R it
R ORRE o BITLL, P 4 ) B0 2 B Al A P ) B 2 2E P 4, e e R e o ) R A e )
FE, AR A B A 0 2 AR, A e Al B AN, Dyl i T RS K R
I SR S o

2.3 D= 55 R & B 5 v

2.3.1 W55 RESRBIA P4
A MVEAT IV 55 R IR AIVEA T AE 7T LR S s R 325

TEVETT IR0 A 5 3= 23w ) A S AN AR ST HEAT LSRN 3 47 IV AE 1R I 55 I
B, AT IRBIAI P . BT EESE LT LR

(1) SWOT 3Hridk

St A K AN IR BT AT 2047, R A b AR RS B8 DL R, i i
SE I 55 RS A o

(2) PEST 43#rik

X EMET . BUA ERE R, 25505 R AT, #5E X A 5™ 2w 1
SOME, AT VPAG I 55 AU o

(3) W45 53 Hrid

I BT I SRR . S EEE A SRR E R, TR SR, AT
5E W 55 ALK o

SE T TR A B b A R R0 55 B HEAT B A TR B, 49 BRI I 25 4R A
MRS PPl g5 R . F BT R LR L.

(1) W55t o bk

AT A IR I 45 4 T ) S AR BEAT UHEE, A RIS R, L sl bR it
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T RS E AR

A IS Aol R 55 RGBS AT PFA -

(2) BlEiEI L

TR AL B R AT AT, T AR A I B IR, W Al R B T RE AN
W 55 X6 o

(3) MBS PP A

K P ECA ARG AV I 55 RS AT TR PEAli,  ELdn Altman Z-Score #E%4 . Merton
RS,

2.3.2 M RREEEMN
Tt 55 IR A FR (R B0 A0 7325 B LU R LA T

(D Zahas

kAT BLil I 2 e 2 AR R — L 55 XU, AR RNV L, RS E L 55

(2) AU 2)Hi

kAT LI I 7 B R BRI, A B e AN R X, AN D6 Y f B b = T

(3) RIEHIBE &

Al T DL i R 1) B 4 BT FOR M T 5384k, nd B ARl TR ERETTIE
B,

(4) FELRF ) B 1

A\ T B ST AR 27 T 1) SR B Y 0 AR T T A IR 5 5 ST SR EBURE S £ 7 45 o

(5) {4 1 N F 4% Il R

oIl AT A 3 {4 f) P SRR R, AR I 55 U R AR VP4 A R

(6) $Em A LEIR

ol AT DA ST 53 TR A0 R R R, Lk 5 T S A G5 R, AT A 28Rk 1A
JA

(T IERAME 1

Al AT OB I NSRS ERAT « TES AR R S AL A 1, R e R AR A PR ARl 5
A, T BEAR M 55 KUK «
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THKFHAE R B L

B=FE A FHTA TR M S R E EIVR

3.1 A FHF= A FIE

3. 1.1 AT
A B 8wl — S B AL T IR A R SR Ve Al AR BT AL T 1992 48, A J ™

AF—HUKREET FF I RALZE, FR SRR, BT 808 SOk 2 AN
LR T REAF ARG, R 8% BI7. BE. XHEZATM. A5
Hop= A FR AR R E LSS . AR DL TGRS QIE NENE” R e, BT
it R AR R E) o AR TR H AT A A, AR Fk. Bk HIBEAE
MR AE A SRR R TRRAEEERIBA, EEA AT, e SRR BT ik
Z5 F7= i

A G m — B LCRIEEA S TUEM A G . RS 5 &M A RTES), N
S TTER . A e AT R IR RE LA S SR RAZ —, 2R
Ny CAEWEML” CIDRESCHRL” CNRE TERL” SRR

AR HbPE AT 2017 4EHE, HFREATUL 407 R, LLO“AdRE A T i R
=, JFAE 2018 ERE— P B EE A R RSk, AR T “H R IR R AR 2019
S, AwEPEEZ Uk, MR BT E 40 RAS, TR IRIZE WIRIR A ST
(RIS MEAT ), D4k 8 455 VAR AR T IR S5 R AR B o RO H AT LA s = B B o BAT 28
W55, 2020 4FEEESEILE B AR 99. 83 T3~V K, A BINIEE] 115,22, HEMIRA

1 84. 63%. 2020 FE4ESLHIE N 136. 15, [F LK T 32. 32%.

3.1.2 AFIHLREEY
B NE R n T Sy nwmlcE, sE EEAGE 3.1 P,

[ mmzRs - w52 : 1

®

[ wagfz  |—

Hit&ke | —

b
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F=F A G E N A BB S R E R ILK

3-1 A = A w2 258K
3.1.3 AFRIZERM
2020 4E, e T A HUAE] 17 77, WEN 8. T%. H 2014 FEHEZFHENFES

PR, BURFN T iEE G EIAZ] “4E7 L, T 2015 F4EH 7 ErE REGRE. 2018 4, ®E
FOH G XTI B Gk Kb o o A iR A FUA IR K, & F R, B2 6110
YIEE, AT S 7 E R WA Ak, AR AR RAEE 0.2 BF, KRTAT L
PIE 0.31, AT EEEEEIR, ARBSRRIRFNEE FKARIETT M.

A B M= A B A B RS RO R g R B KA H . A 2016 4R 425. 25 K F
2020 4F (1) 614. 99, MK HN 44. 62%. H 2011 FFF4R, A Frth = A F T4 T 4 A J= (1 B

Ao GETAER, A BT A F RE N FNE A AT BT AR 2016 R HT, AT
FEWS UL E T, ST HIEAE 2R, 2017 4F, BEAE A = KE 73 00H 1 58
B, A G AR I E OB R T R, XA A R ARG KRR, R
Bz LTk SR, BT BOR4EE, 2017 GEphid 75 =M i8Sk IR, AR G R4 E 0,
SREL T BT SRN, IR 7 “HERTSRAL IR o BR T 2016 AEAN 2019 4, HAREM A
F B RIS BRI N UE, XS A ISR M IE O, A R 7 BRI NE NS
FBERGRIFANRI, XA ARMBETRIW R T ANIER . SAKE, A FHHA A
BAERJEIER FRah Ao, (H R HRREACE . o R R 6 SRS 1, X s
A A ) R R T DRI T LE AR £
A Py 8w AR R M S5 8n ik 3. 1 JioR:
3.1 A BT AR EIIK

fgrR (Z7T) 20164 20174 20184 20194 2020 4F
BB 425.25 433.95 488.78 560. 19 614.99
PR ER 399.76 407. 74 459. 89 513.24 549. 81
Bl 76. 46 75. 49 88. 21 102. 89 136.15
Bl R A 65.29 64.70 70. 34 81.22 108. 47
A FE 1.18 1.16 2.35 3.94 6.39
ZEUWERN 89. 76 119.3 113.82 131.82 179.94
ZEUERE 114. 44 103.75 92.87 164. 89 135. 46
ZKEUNERE P -24. 68 15.55 20. 95 -33.07 44. 48
KEMESRA 0.05 0. 01 1.10 7.26 8.05
KRN R 0.50 0.23 1.11 1.78 7.10
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THKFHAE R B L

43R 3.1 A B ARSI

gfr (Z7T) 2016 £ 2017 4F 2018 £ 2019 £ 2020 ¢
KARMERE R -0.46 -0.22 -0. 01 5.48 9.52
EZMERA 122. 31 56. 89 98.97 142.19 162.33
ERUERE 78. 67 92. 01 117. 67 116.76 197.84
ERNMEREEE 43. 64 -35.12 -18.70 25. 44 -35. 51
WM& RINEF ML mEn 18.50 -19.79 2.24 -2.15 9.91

BRI : A S AT 2016-2020 4 M 554K

3.2 A GHuEAEIW S K KB IR

A B B I 5540 Bor, eI VAR, 23 F I P2 S BB A S LA 4R
T (LA AT U TE AN M, XA R B 5 GO, A E— R I 4 KUK
A, ATZE DR R AR DUEOCI S, 2% MBS, X R A 7 (2 B B
MR FAE, I T BRI RS0 P DR o 150 B4 R AR 4 S 4 25 O 4 B 1 2 0
WEEh AT, WIS FIAE BV SR 422 7 T 7 2 A
3.2.1 ERNR K EEHIR

J5 7= A T 25 VG Bl P T I 00 45 K6 2 BB £t 45 SRR RN 8 At sl IR » 1345 KL

WAL 4R byt 4w b B B s e, R EORLE S AR BT 8N, AT AT e B ik
BT W DL o BT il 14 KU I S 4 55 1™ 28 =] FE K ) 9 TE 23R A5 2 08 R B e T A DA
HATW B e TR, GINESE BG5S« SORSRIAEREE, AT AT AE- S 02 =) BBt < B
ek .

(1) 155 M

W 25 KR T T, ANFE 3. 2 A st A ] B3 i DL b T AR Y, LT S5 R S i
TS AU — A B AR, B 2016 51 399. 76 {40 K A 2020 1) 549. 81
fe75, B EAON 37, 53%, BIR AN 2 m] R AT R K B 7 B BNZ SR 0 I 2 SR - T iR A

AR FRAG, AERARIRAERFAE 90% A7 . “ =JHZLL” BURM G LU, X ps ™ o &) 57 1
i

Pl

~

£

100%, fE 2 90%H % 7= 45 Rz sy - 2021 4F - AE e B [ 50 ZSkE8 55 = 4k Se i1 11
AT IME 74%.

+= 3.2 ABHERARIEERRER

Ei=t 20164 20174 20184 20194  20204F
BERE (2 425.25 433.95 488.78 560. 19 614.99
AmERE (2o 399.76 407. 74 459.89 513. 24 549. 81

BEREmEE 94.19% 93.92% 94. 06% 91.58% 89. 30%
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F = A BN S BOL A 4 A e E LK

BRI A Frthi= 20 7] 2016-2020 4F FEIA 454 5

EHRR T, H 2011 4ERLK A By A F) e H bRk A R A, A SN BT i
KIEo FHR MNP B R FERERSIMEN, BRE TSR AKE.

B, AREEIRRE L, A B A RILEHE A A AR, 3Bl I s 2 R 2
JUBL B e, T S A, WA B, BOARTE. DREEM A VE, ¥
G RS IT 2 B BEE R R TT R B CRL B TR, XS TR T amgsehy, RIS
TEBAT R, EAFE % TAE RS T IHARBRBE LA, BERMET.

Hk, BRI SE B T, A By b A w0 BT e O 4 A2 2 A LART ALY B
(2 AL, BRI AR SRR o Bk I8 v [ st = A7 b sl R i, ARAT BUORAR S84, I A A5 5%
SR MR U TR, TN b A R B N e A VAR M T IS B, S
BT A SRARAT R B AW i, 28 B89 1 1 AR /D SRR IR 1) ) F g

B, b m B U AR RS A R U R, A RN S A A,
AT RE T R B 55, T AR 45 UK. [, B S BRI AN T K, A B 24
) T i 2 TR o 8PS 0 R AR b T I, 6F A ] PO S5 IR R 55 K J 7= A AR
AP

(2) fRg5EEILRETT

W55 ARG T3 T, BT A B A BB U B — BLAL TR ADRES . 2016-2020 RIS
Gufot o TS BTG AN T4%8 10 92%, it LRIESE A b5 b ™ 24 &) BRI 65 95 B2 0 g ) FE A i)
DAL B (452 5 2 18 BE 7

TEAG A AT I 645 B8 ) B = AN B EHR AR 2 B A 3 L Bh B SR B AR B
TR IR A B B P R L 3, R B Ak S BRI AE 1 I B R bR . K
3.3 A LLE H, A FH™ AR FATE, 2016 4R 2 2020 F 2IEE T EES, B
Al 8 P B S B KT SRR TR, Al T 45 IR A9 381 T — s I b, (R 8k s
ATIE T4%.  REh EL AN B HL R R A A W B R R S I F AR, IR I S S B 5 A
JIHI5REg. K 3.3 HATLAE Y, A G5~ m] (sl LA AE 2016 £ 2020 £E (] £ HZE
EENEY, BTG, RBE TGS, A BH A T RS %t 2 IR4E R R
A, RERIE 2019 4R 2020 4E, FRECAME . XK A ARSI P RATAE
RGP I B kD, SEUE IR BRI T N 1 A e A B RS SR A
B HCRITAER AN AL T 1A 0. 25 i Ay, #MESEAR T @ H AN M e 2k 2 F1 1, RIS 5 b
PR AR T HABAT A AE — e Rk e, HRARAFTE 1. 2 A1 0. 8 LAk, A RELRAIE A 7E 4T 1

g
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THKFHAE R B L

N REX B < /i SRANEEIE 51 55

#* 3.3 A B A RRREESIERR

Ei=t 20164 20174 20184 20194  20204F
BERmRE 94.19% 93.92% 94. 06% 91.58% 89. 30%
TENEL R 140% 122% 118% 115% 117%
R = 31% 29% 27% 21% 25%

ARSI A 5= AR 2016-2020 4RI 4547 4

BRI, Ede, NJHEJTE, A G A T SR ALL 50 ¥ LA EZ R T
NE, PR AR AR BRI, T RAL R T BUR S I N A it e, I A 2 ] )
RFBUH AL, IRAEPIERAT IR — 73, A2 o m B RAT BORINE 4 A R
(mhiy TAEG R T EORHME. Hok, TARRARR -, EhEmiit ke, BT agsEd, &a
A 160 PO 1 DI U 2 N R RN 3 SR, Sk B2 1R 5 Al HoAth (1 2278 T RIS e AR LT
MG, HESHT MR KRG, A F)HERIER, B2 &A1 IS B 2 L2
B XA A SR FIR KU I RR F B R B A T S PR LU DY K BUR I 1 4
AT RE X2 7 SR EE S, TGV S BT [ SRR (0 TR B A S B TR, SO R AR SRR
TOA T m AT, 0 ) T B8 038 U ™ 08 (R Pk o

(3) HVRA

W 2% IR 7 T, 28 0 JAS S i A L AR R 5 BT SR (R A, B RCRL R . RAT 17
(RSN G20 . BB BE B ST S5 . BT A Bt A W) R EURBURIT Uk E %, T
LABEE 2 G B AT L BOR IR, SRATIOOT SRR IR i i, R RS B i B2k,
O A ] B E AR R A1tk T BB B

M 3.4 AT LAE H, £F 2019 450 2020 4, EAR A B AR BRI SN EIL R
EFH A, HRBE RS 2020 4 H IR K, N EEESITERNER, S
BB R ETRIPIAE T TR R A Js b= 2 576 2 8% 80 P K B 4ok i T4k T
HATINK, 1% 78R AS B DL R E Tt A R & BN S5 A AR

R34 ABHAARBEERBAER

fa¥r (Z7T) 20164F 20174 20184 20194 2020 4f
ERUERN 122. 31 56. 89 98.97 142.19 162. 33
EXUERE 78. 67 92. 01 117. 67 116. 76 197.84
ERUERE P 43. 64 -35.12 -18.70 25. 44 -35. 51

BRI : A FHLUE AT 2016-2020 4F )5 14 5541k
BT, B, NRAREE, ARHys AT BRELE 2010 S5 NoL T g2 R
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BT A B E N S BOL R S R e B IR

= BT THI B B AEARYE A R LA E RS AR TH, Sl e G RIRLEE . 3058, &
A, ARSI AR B T kDA NI N A SO i, LB X S I A7 5% T3 i 55 25K
NFEHRAEAZD, ~alEEE ST A B, SR8 R L NA RN, BEH
T GERE BT, B X LB SR AR R (R B, DL ARARAT BOROA 4l 75 98 35 3l
R AR e F, A F A B T AR, SR B e BRI AT A W, AR R
AP TARBA VI Sis . XA S 85 5URCA B TH EE A

3.2.2 BN KEHEIR
J b PR A B (R E D - B R L A TER, ORI . STETF RS, RF2KA

F R BB AEAEA R IR o A J = 8w EAT 3 B 53 B e e, Horh 280 55 4%
VR R AT N, WA S AT R T o T R Gk % R B R e A
7 TR 2 B R BT A EAT VR4

(1) LHfiE#%

WA 55 DA 7 THT o 17 ) 10 i % R SR R R I BB, LBl A B R/ R
WY B M e O FIE AR SR — BB R) Y B A5 RREE M G5 =T H PR o BRI, TR SR UL, d-Hfg
F RO I I R T 5 PR A R AR IR R . AR, R k% Rt 2 e D, R AE
X8 T R 55 AU

WRAEE 3.5 AHEF H, A G774 J4E 2016-2020 £ 18], 4 il % B sh K. H 2014
FHESFIEANFHESUR, A B AR AR L ER, BRREBREmEE. &T
T4 RS (RIS BT IG 0, A B 1= 2 ) SO 17148 T 3%, DABROR A R RPERIN 228 R e . 2017
A PR A E B g RS R IA R T 91,53 JIF KB AK A, M 2018 AFAT, A E]4RSE
IR LA %, 2019 FFIBRITHIE 160 3P 5K, 2020 FEAKAREFA 110 /3 FIrK, EBA b
FEIBY ORI R, LA AR IR S, TR R S AR AR RGN, X R I T
JRUS o

& 3.5 AR AR LR RIEFR

igfr (AEAK 2016 4 2017 4 2018 4 2019 £ 2020 £

TR E 118. 81 91.53 132.24 160. 34 110. 42

AR A Frtth7= 20 7] 2016-2020 4F BE 4541 35

IR, EEAENA R EA TR, R REDRFRSETTH, BT A=
AFVRAFIMRR AR LEIRIT, K MAMTIRIUE B I Sl e th 72 el s 1 v
XA RR A 2 F BRI RAE e D s b, T e RS B A SR AR P AR
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THKFHAE R B L

FH, RE A NI ABR O RIS B o IWTTFE L R AT s i, AReARLF 1 5405t
PR, AR, Ak,

(2) ZAE

g 55 JAE 7 THT, 55 1 7= 2 7] (7 R 8 0 i A R AE 428 5 = Il 55 vh BT 13 1 8 R 7K P
R E SR SRR R, AR BN BRI SRR, BRI
i 0 W) 2 EDIR AN 55 i HREAR 1) B B4R bR 2 —

MR 3.6 P, FRATRTLAG A 5 =20 =] 1 B R Be 04T b . 2 56 mT LB 3,
M 2016 SE 5 2020 4, A b5 F] L BT IRIHAR  pBE IR AR  B R R R
PRI RN R 2RI . BIRIX R A (W8 R R Bk ) 70X BN IR N AR 3 T 427,
(HR & SIFIER R G, 2RI T —AMRARRIKF .

T PSR AR AR S O F RN 5 15 7 R (R O R T A R 2 0 2 A ] IR
BN S5 FNE B 6 R RBE HRI ZR R S B A ) 1R B 7= B e 0, 1T A 2 FRL A
SRR =) 2 H A R 2 FH ) i

%% 3.6 A B AR R FIFRIRIUK

Ei=tod 20164 20174 20184 20194 2020 £
BB 0.71% 0. 65% 1.13% 1.24% 1.61%
RN 4. 61% 4. 49% 8.53% 10. 39% 11. 4%
HERFEE 1. 54% 1. 54% 2. 66% 3. 83% 4. 69%
A 2% A FE 2R 3. 10% 3. 48% 5. 46% 5.77% 6. 35%

BEEREEITIIME 4. 35% 4.72% 4.81% 4.72% 3. 89%
AR R ITIE 14. 90% 18. 95% 19. 09% 19.57% 16. 62%
HERFEERTWIIE 10. 69% 13.81% 13. 67% 13.58% 11. 71%

A 22 F AR T {E 21. 33% 27. 66% 29.13% 28. 73% 22.87%

ARSI A 5= AR 2016-2020 4RI 4547 45

EER I, ', ATGEEHZM, it A BT AR HEERIR, BT a4
Wi H Z [0 i e g, #RAMIIGL, S BEH, SRS E0E. e, &
FRCRHA R . HOK, REBTHLR RoB R B AR Bk 03, JF HEp gl i, Sbaip
(112 TeA B A b AL AR T A Z0A 18, S ECAIRAT SERR R R THR BBk 4
N F A AR R 56 2 (1 R A 2R DA ST A SRR, BT A REAT E SR 32 55 % O TR AR 1 K 2218

3.2.3 BENKEEKEEIVR
A JEHLFE N T IS B S S P AR S RV 45 K, LR 4 Ky 35 R TR B R

Bor TR KRS A B8 e I ic s o AR A 5t AR RIZE BUIR, EZMB . stk Nk

WK A7 B 555 T AT RS DR T 7

18



F = A BN S BOL A 4 A e E LK

(1) BRI

WA 55 DARS: J5 T % < RS U A 4 b b AR R B iy DR A U5 T 368 8] 1 PR AT AN A
PRI B UL IR o B I A < YA IR 1 A AE BT < U

HISCZ IR E], A D=2 ] B S IRIEAN B —, BEBCH 5 M RE, A4S
(1 RS TV L, JEIEER 3.7 W1, 7E 2016-2020 4, A Jyhh =20 7 % 0t I 4 I B v A
BECK, RN 43,64 1476 —35.32 4476 —18. 70 {476 25. 44 {2 76F1-35. 51 /470, X A&
HI T — LB DE KRR EEEIE, T8 2 AR IR K DB A 1 B3R 3 BRI T v, I HL
DO B BRI, AL R DT thBORBOR . S2IE 1S 2020 SR1RTE A b5 ARl K&
WAL, SEMEIGTRA AT DR X S5 . (H2 K DT, o THOBURAT BT, A
REGL B WMAE Z R &R, kil 3R 5 ™ AP E i 1 @

R 3.7 A B AEARIMERIVR

fg¥r (Z7T) 20164 20174 20184 20194 2020 4F
ZEMNERESRE -24. 68 16.37 20.95 -33.07 44. 48
BREAMIERESRE -0. 46 -0. 30 -0. 01 5.48 0.95
ERMMERESRE 43. 64 -35.32 -18.70 25. 44 -35. 51
WM& RIMEFNEEmEn 18. 50 -19.26 2.24 -2. 51 9.91

BRI A Frthi= 20 7] 2016-2020 4F FEI 454 5

EHRNR T, He, HAGWERETIE, AR ARG LS, A i
FEAFBAEREINA, BT, BV A EAEENAR DI LML, Blb A E L],
SEARELE . BR AR RAEEH SSRGS E 28, T H#E TEh AR MA
FEo K, W5 TAEJTTH, W553R00 TAESE 2 i B E St 20, B ALl im fi B2 R
(URTHETE, i LU #2800 A B4 T 8 A IR TR, 3 2 350l ™ 28 1 0 45 XU

(2) FEh IR

Wh 45 R T TR, s KU A 4 Al TovE AR I BEIE R 55, a8 & BE T 2 . MR %
3.8 /MR, TR B4 IR BT RS LB A 2016 AR 10. 17%F4 5 2020 (1) 8. 58%, Ui
NI EEBI R B WRBh BT o B SB L BIAE I 26 TUAERFEE R R, M\ 2016 4F 1) 98. 06%F%
22 2020 A1 96. 13%, T B ANV M AR IR BT = B N B R A R Bl U S e R A
2 T BRSBTS, R Al SR B R B SRR I, (HLE B R R AR
7 s AR AT A
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