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Abstract

In China, diversification strategy has become one of the main strategic choices
for the further development of enterprises, and on the one hand the implementation of
this strategy needs to rely on good cash flow situation;on the other hand, it will have a
significant impact on the cash flow situation, and the cash flow management in the
process of strategy implementation is more difficult. At present, the diversification
strategy has been many Internet enterprises as a response to the complex business
environment, seeking efficient development of the main strategy, which has brought
more variables to the cash flow situation of Internet enterprises with high uncertainty,
there are many Internet enterprises have serious cash flow problems, including Zeus
Entertainment, Baofeng Group, LeEco such listed companies. Therefore, it is
extremely important to attach importance to the cash flow management under the
diversified strategy of Internet enterprises and help them avoid all kinds of cash flow
management problems that are common in the implementation of diversification
strategy.

Based on a large number of diversification strategies and the theoretical study of
cash flow management, this paper selects Zeus Entertainment, an Internet enterprise
that implements diversification strategy, as the research object, and studies the cash
flow management under its diversification strategy. First of all, the case of the
implementation of the diversification strategy of Zeus Entertainment is introduced,
focusing on the implementation process and effect of the diversification strategy is
combed; Secondly, the concept of cash flow quality and the corresponding evaluation
system are introduced to analyze the cash flow status in the process of implementing
the diversification strategy of Zeus Entertainment, focusing on combining the change
of cash flow status with the actual management activities, and excavating the reasons
for the change of the cash flow situation of Zeus Entertainment. Finally, based on the
analysis of the quality of cash flow, the paper summarizes the cash flow management
problems in the implementation of Zeus Entertainment Diversification Strategy and

gives the corresponding optimization suggestions.
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After the research, it is found that there are the following problems in cash flow
management under Zeus entertainment diversification strategy: First, cash flow
management is not in harmony with the implementation of strategy; Second, the
internal control of cash flow is unreasonable; Third, the external risk of cash flow is
not taken seriously. According to these three types of problems, this paper puts
forward concrete optimization proposals from the three levels of strategy and
management coordination, internal activity control and external risk prevention. It is
hoped that the study of this case will serve as a reference for Internet companies that
are or want to implement diversification strategies, help them better implement

diversification strategies, manage cash flow, and thrive.

Keywords: Diversification strategy; Cash flow management; Internet companies;

Quality of cash flow; Dalian Zeus Entertainment Co., LTD
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TR INIRAT T T, BARE AT T R R, (HOEn LUk BRI T
K, SR, R AT E IR, ARG TR R, 2019 b EER T
PR BN F K T 7.7%, 1821 2308.8 1470, fEBURAHX K. HiniE
WG IIEDL R, R IRAE BTN E RN F A EIE & T 2018 45, Xk
REME UL, B TEUR. TR R LA, RWREE SELEFE T, WAAEEN

&=

o
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22 TCA IS (10 St £ — 5 I TR) BN Bl SEAE A5 R AR IR 3R AT T B R I B I
PR RIIIGR, (ERAEA RO BRI 5 SR 2272 i s DL it & (AR E
Ve, S2ECR. s S IR /122, BBl SR, RAPERRZ T
PRI T 1 28BS B I i B R DL BRI DUIEAF AR BOR M 22 8

4.1.2 ZEFNINERBTEMS S

R A2 RGN E TSI E T8 2 VRO ffz: (Jic)

2015 4F 2016 4F 2017 4F 2018 4 2019 4F

G I A B B
sakd j]ﬁ;;éﬁ AL 31981.54  50216. 17 89425.92  27529.53  46544.51
J\

Iy K HARR I 2% FH 411.92 898. 43 5993. 11 8180. 06 6145. 09
2. PERZ A4 4200.00  47380.00  40292.14  51045.34  50932.55

3+ A BC R B AT
g Hﬁ”ﬂijﬁj * 4978.40  12514.01  31498.20  45994.69  24208. 56
(R LNE

A AR R FRAE = 5
o e e 22391022 -10576.27  11642.47  -77690.57 -34741. 69
SR (B e HRAR)

Bl ki R 2015-2019 4F TR IR AR 5 1147 B 5

PRAEG B0 R G AR TE 2 0 AR S i A2 P S A s I T A
AR, X 2 TUA R B 5 LL— AN X g R 1) T AT DL St 4 B BEORAIE o (AR A
42, WTLLREL, RERMERRE 2015-2019 FE&7E 1537 £ LA =T
BB R EAE, (R R R SR 8 G BN = AR AT T ARk K A = 1 3 & R A
THULEN 5 Z Z R K . 2016 FRMBRA T L2 MBS MU, 7£ 2018
R 2019 FEIX—TEOLRUR T E . 454 2015-2019 SE5¥E, RATGRERIX HAENE
EEEN A I IR A MR SC KA S L BRIE eSS A S R
XA EMEB )G, HESEBRBIER I NI XERE, RMEBRZ T
AR P St ke 2 227 B0 7 A ) IR A B P SR, 2 r b R e 1 S 3 AR
FEM R BEMINB R 4, XA — MR AT RREE ) 2 oAb iR S 7 =K
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4.1. 3 R ERDMEREREM ST

RA R ARSI it 22 0 A S (1 B 2 RO PR [ AU (72 3 ST & R Al Tz
B R MV AT R R 0 S AU 22, SRS R K o RS, RAGR SR AE S it
2 T AN BEAT V2 0 A AT =5 X R B A Sl A S A B X — T 3,
T e B S TR B Ta] . BB, 2ot st A h e B S e i R
e TR E LN T R E IS SI i ORI S B

F 4.3 ZEIWE ARSI ERRE TR Az (JI70)
2015 4F 2016 4F 2017 4F 2018 4F 2019 4F
ZETESIED
- iﬁ‘z;hjiﬁi 93927. 16 183316. 47 325603. 14 265177. 03 197366. 63
A&
[F] b K % 95.91% 95. 17% 77.62% ~18. 56% -25. 57%
ZENE AT
- éAiLﬁLji’“ 61945. 61 133100. 3 236177. 21 237647. 5 150822. 13
H&
[A] L HE KR 77. 40% 114. 87% 77. 44% 0. 62% -36. 54%
GENEBN AN
e 31981. 54 50216. 17 89425. 92 27529. 53 46544. 51
b meiTe R
[F] b K % 145. 54% 57. 02% 78. 08% -69. 22% 69. 07%

MK HRAE 2015-2019 45 F il 5 4F FEAR 45 147 e R4 5

H#% 4.3 ATLLEH, 2015-2017 SRR RAEHRNIERAERZIN 7 —1
ETHES, (R KEN BN EES, W 7 2018 LG, RMERIRAEE
WA IR NERFLE T, BN FRIREEEZWTINR. BEAh, 1E 2015-2019 - K ff i
IRAE TGS ILER H R AR R, I B 5 A BRI E RN R
FEE—EMZER . X 28T EE G A NS R FEP R 52, 2015
R 1.5 £, 2018 SE[FLL N BE 7R 70 N H 70 A, @E s AR
EIEAFIE 2T T 2015 FKF.

ISR R ARG IR 22 oA RN SE i AR AR R, W LUK IIAE 2015-2017 4 [6]
RAG AR T8 I AME IR T KRNI REF AR, KEIEE RE & IR
TR RN I H RIRHE N, 18 T 2 oA R 1) S it 23 45 A by ok
FIEH AL, 10 2018-2019 4F, TEAMERIFIGNLE, HNEGHE)G, ZE D)
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PRSI B R TR, BiRISAEY R, Rt S EARK L N aE RS E
RN 2257, W, RAGURAEILER P AT TR, ARILEILR K
AR T SEBCRAF SN R R e AR, AR AR HE, I
IS . TmB B "I 2019 45, KA REE ES7 AP &R
AMEBRAIG, FEREA PR, XEUABLL 1 R R AE 1T 37 1 55 5+ RE T Y
B, ARARELH TR RS i S AR LS R E AT AR AR E

4.1. 4 AN L ERDIMERBHT MO

4.4 KPR 2015-2019 4FEF)JE R A B ¥hr: (Fiot)

2015 4F 2016 4 2017 4F 2018 4F 2019 4

ERIZON 94084.76  167486.06 310137.50 259881.12  133490. 62
WixksEHol%  35570.30  49485. 13  143026.13 126840.42  71858. 41
EMIRNFILLE  37.81% 29. 55% 46. 12% 48. 81% 53. 83%

B AA 29273.04  68243.83 107365.81 90124.85  67622. 56

Wik H b 5% 4560. 74 4592.81  32692.89  36816.00  27432.85

HEML AL E 15, 58% 6. 73% 30. 45% 40. 85% 40. 57%
e 3% H
B o A 1481.46  7614.35  23503.94  33149.64  21921.54
B3 7 22625.57  34375.19  24439.72  34484.91  30619.23
It 5% % H 5122.09  1449.39  12103.03  15628.49  36006. 95
it A 9 H 12423.83 16157.31  40034.93  36674.49  21327.23

RIS ARG 2015-2019 HER PR IR R B AT B HG2

ANV FLE SO, AU AERE L AL, X BSR4 LUK
(RISZNE, T LE BEAT A DL 20T S AR AT HE B ) 2 B N R B ) P i i
BL, 75 B E MO 8 A B 25 S ) Bl P T2 6 5 i A P2 ol 1) 22 2K 2 AT 4
B M, AW 2 S sh B i E R .

M B 4.4, BTEOR LR SEBOL S5O b BN ISON IR b BRI LR (8] 4R

24



N U e A 8 R A 22 TU A AN I 3 < it R B [ T 7

KR TR TERM S AR BN R L, X R, R KRR R4 £ it
AR RS, 3R T HOL G, AR R I HAR 55 R R I A AR IR, R
BT TE RS, KT BT Wk a1 5575 IR R i SR A 1) 32 2k
Yo AHE AR, R SRIERFEHO S BN 23158 ETHE R RERES, Tt
Fo 2019 4, TEWEARAT IR BB RIE . WX B BN I LE I KR
RN IR AR RO 55 BN R EE TR BE 43.35%, CL& 7870 il 7 R AR 1E
BRI T 56 4 b CABME T B RN H BRI AE T S i T 5%
ML IR TR B 5, FCURON (S B ENRIRN B, B 2016 R RIEG T 2 41,
FAF A B L B2 BRI B E S, X EIRE RO R I =R A A b
2 TOAG RS PR SEZ it T T2 PR AR e RS 30l 55 B, ST IR 17 % il ke 5 4 b
55 IAKHRRE L o IR 5 23 BRCER — R SE B S5 A AE I A8 AR« 7 A B ) 28 i
e 4 731 2 oAb e STt H 1057 T8 T 5

YR 1) 9% FH AE R T R F2 O A F AN BB AR 20 . R SR AE 2015-2017 4F
()38 T K 5 5 I St 22 oAb A o AR v, TR 9% R 25 T H A R NE B
(EX IFA IR T BRI 1 B, IR 25 0] 10 19 K M P e 08 v T 40 ) 2%
B KMEE, bRl e 2 ETHE S EM 2018 FFTT4R, RMEARE
IR B, 2019 SEEN RN B2 [FI G T IR 50%. 7EIXFHEBL T, HATE 9%
RIS 5 2017 AEAHIE, X459 B ARE DR IE T . T B L, RAIR AR
WHEAT TAHR ISR BT T AR, 2019 SERSEE M. &R, BT R 28 4T
A8 RIHIR, AH = 5 U 45 2 PSS I 2 8 P AR SO . R I SR v
Ei IV 55 B R IR R 1 32 B2 5 L B 15 28 B8 2l v 30 < U SR A A 1 ) i 5L S A
K, MEFES T h BT RN

B 705 SRR AN, PR R ARIETR ST, BN T A RBAZIERT
FIZRAT, T =AESRR AR SRR A 9 FH R 4 D R AN 2 — NP . 5 R PR ER R
NS5 AR « A7 AE B 38 408 R =L H IR 2017 4E LIOK BB R 3% F S H 4031
N S5AAG 53840 6.2 12, TEEEAAT IV 32 B 5w 456t F- 4R BN A R 2 FH S H
HIRIAEE T, R IR A B F R R IS 246 U6l PT E 2% 5 SO AE BB Ak 58 SR
IR TE S b ok 22 R R A% Lo g
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N

N. S EERFEEN LT S REAR S

4.5 RAPEEIR 2015-2019 FRSCTRIS . NAS FHAS K 3155 1

Hf: (J575)
2015 4E 2016 4F 2017 4 2018 4 2019 4F
1. MUK R 41632.36  40815.27  64348.04  63814.70  28286. 87
K- 393.24%  —1.96% 57. 66% -0.83%  —55.67%
HRBIE R 29, 71% 35. 68% 18. 36% 22. 45% 18. 25%
JEHER 3.74 4. 06 5.90 4. 05 2.90
2. TR K 2350.83  1486. 41 8121.90  5780.31  7156.00
K- 1870.19%  —0.50% 247.22%  -28.83%  23.80%
3. RATIK R 9043.11  8965.63  31646.77  27830.05  24495. 59
K- 930.75%  —0.86% 252.98%  -12.06%  —11.98%
Hsh fufliE 9.28% 9. 65% 9.18% 6.21% 6. 27%
4. TRATK K 8096.88  2339.14  14531.70  20399.03  15560. 11
K- 2088.05%  —71.11%  521.24% 40.38%  —23.72%
HIRBN R H R 5. 78% 2. 04% 4. 15% 7.18% 10. 04%
5. MBS AE 140133.58  114402.50  350420. 70  284270.71 155000. 67
K- 319.42%  -18.36%  206.31%  -18.88%  —45.47%
6. MBI ATE  97424.76  92942.95  344597.35 448072.39 390444. 97
K- 1693.94%  —4.60% 270. 76% 30.03%  —12.86%

HAERIR: ARYE 2015-2019 FERAPG R LR B AT RS 2]

WA PR B A, A B, X TR b S AN 2, BT DLBSCA B AR
HHEAT 0T o B AIX— & 70 2 B0 R A A 2 18 BEA T B IBCRAA BIE 78 R Sk
WA IEAT 73T

(1) MR RSN 3 7 B

M 4.5 ATLAE Y, KA IR EI RS, TR RAE 2015 A1 2017 4E£2 ) 1K

I E T, 355 A5 A 22 0K S S it PR B8 A — 250 FF I 9 % 3 Avazu Inc.
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T 2015 IR 2017 AR SHIRFHE B IE R IF ARG AR R E T, X
VUK A R HBAFAESG R EE RS, s 8555 s st 2 R K, 4 KE
IR, TSGR, 2T RAPGAREIX PRSI, TSGR AR SR .

AR SR RSO R S 35 BT T B a3, (E ] BiX — a3 i B 18] 9
AN AN SR AE 22 TO AR S e 2 S B T 0 RSO R B IR AR, TR A P
15 XA IR FE4E H, 2017-2019 4F, KA TR A0 SR SR K v
3N 6321 Jigt 1. 09 4470 2. 57 4 ot. REIRK K HILEAL T R R
REMETEL EE B RIS LA RN, 16 W T R A0 IR SR TE 22 oAb R s S it i 72
T R (RS B BT A V55 B R N B AL 28 R R AN IR, bR T3k A A 96
AV S5 SUIATE, AL BEAE, N TR, RN, RMEARIE SR T BN
FARE FHBCE, $RUEE# RS 1% P — O AN B A R, IXRA T 4
ERBEOR, B MR S, TR IS R AR 25 5 45 R A 05 ARt KA F XU
RIS, ORI o SISO ) e e A1, 2 Fh T S A RS B aX — 5 A

RAPERIR B PRSI R AE 2017-2018 SR —E HIIEh, HE K LR E ETHE
B, XARILH T 2 T RIS S S R AR IS AN B AN Ty T, W] BLIE
FHC A AV B 55 4R AT B B KR, (BEGEEUN, X R R A E DLE
SN

(2) A IR A T 3K 7 H

4 25 DR T 1 7 300 < ) L 7 4 D7 67 4 93 3 HH ¥ 2019 4F, - 2015-2018 4F
TRAN G IR LA K K5 TR B DR R 22 T0 AR S 1) S i ) 52 B Ak B T2 3, (HLiEL
IS AT KSR EENL 2 KT AT B, X0 T —A BN aE 150
bkt , 2R TiE s 4 (H TEEARFE M, WE—fm i, 55k,
2018 4, TATIKFORIE LT+ 5 24 T35 S AR ik b A w2 B G DU iR A7 e —
SEIAARRE, X HE S HEIEEE .

RAER IR 2016 4F LUJS BT IR 3 3h 98 7 () L BB A BT, — ekt
PRSI K o VA Bl 55 7 G 0 B 0 AR AR AR A b T b i 44t S R 1A e T 1
B DA B A AR 6 BT o B TR I 3 RSO s 45 kR EAT 43 A, FRATT AT A
RIN, TR A R TR R PRI BUAE 20152019 4E 4 3K T TR B B0, ix 3k
W, BLIR 22 TOAL RS 1) S A6 73 R I8 SR AR I RAT L ) B R EEAT 1 — € i
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Ry AHGE, RGBT R fE b 2 eSS R, A B E N R e
FEAZ Gy A HAR Al 5 FH Y, 3 — O T = A5 A i R e B s S L iR o
NEE, S T5i, ARE RS EERCE N, A ] S B R AR

il

4.2 K ABFNIESRERE S

4.6 RS 2015-2019 ERFE L4 BN HAr: (T

2015 4 2016 4 2017 4F 2018 4 2019 4

WA [R5 5 R B 4 1600. 00  174374.08 58309.98 65547.20 50712.79
I 25 TR I T4 522. 61 1526.08  1321.47  502.18  1125.18
fib B P ] B R 4 v 34. 74 96. 57 3. 40 206. 38
A BT F SRR B 4 1008. 88 1. 00
H ARG Bl
AR AR BT ) 36127.59  3003. 50
W4
FFm TN D 2122.61  175934.90 59728.02 103189.25 55048. 86

W el % P S AT i N4 1887.94 1077.38  2071.01 14623.95 4528.41

FER AT 150406. 34  43915.69 156190.42 30856.04 29428. 90
BT ATEL OIS
m?¥AaiiﬁmAﬁ 96549.43  38147.00 52096.67 111500. 60
Xl
FH T 324 HoAh 5 5 AH 2
47736. 63 12901. 20
I 4

B E A 248843.71 83140.06 258094.78 156980.59 46858. 51

a8 el TRE I -246721.10 92794.84 -198366.76 —53791.34 8190. 35

AR IR 2015-2019 R RAPIR IR R B AT RS2

RN IR LA B N 05 B2 B SR B BT 0 E b s 2 B2 RF X 283 X R AR AT
(IR, S ANEABT I, Rk KB g el . %2 ot i se
Jt 7 2 RAP AR (ks H A, HLEARE DL N I BCBE sh Bl i B SN 1% 09
I G EE S A R AT ER ST R 3040 0 06 2 1) 58 5505 BN 3R A5 (R ARS8 B R
BEAT AR FEANAN 5K, DA INZ B0 3l 2L i ] B el SCRC I 6 BRI AR E
BRI E SN , SRORIEZ BE N ERAS AN AR I B A I 234 S a2 T
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— R BIE SN T T SCR S S AR DS R PR AR 22 O A R s SE Tt A
HARR S iEsh Bl it AR O, HEAT R IR 2 oAl T B3 s sh I <

MR E T .

4.2 1 /EFEDIMEREBYT RIVGED R

B3R 4. 6 AT UG H, KA RI B S I 4 i 1 7E 2015-2018 4L T—4
RS, JoHAZ 2017 4, HERRIEZNIIEIHIA S TIE 26 {470, RARLji
Z AR IS ) 2014 AR TR ILER H -B A 2 . X AT DAV BRIE JLAE SR, R
U5 SRTE DL — AN R (14 T P 04T I 22 J0 AR RS 1 SIE it , 7 et L2 B R Bl LA S B R
AP TR K .

(—) WIBKE

M 4.6 HATLRBL, 1E 2015-2019 4EIX 5 4F A, KA R 2 [ 2 ¥ 72
TCTE B 7= R H A I 55 7= BT SO I G o M AR B B IS M Y L B — B A
TR, 1E 20152017 FEELRHBAE] 5%, X5 FHAT WA 5T LA S A i1 32 22
W5 — B REE, (HAZ, IR AT DU T AR B RA I IR R JRAZTE S — 2 A
By FLZ ORI 1 S A K SR MR

(=) Ak

MRAR IR 2015-2019 45415 85 (1045 BT 83 nT LAV 5, 2015-2017
IX 3 AR A R AP AR I A W) AR £ L 1A R R A ELE) DL R ARG AR B A R Rk
WAL BT W T 15 KAR], HIEHmIL 127.21 1276, HA
G R 56.6 1470, Bty AN 70.61 1270, BT H A B4 LA E R =L 1 I
BN LTG5 A% BTGB 5 3K, RAFER R AE 2015 £F 28 2017 4F [ 3@ 16 4
AL SR R RIS EZ MERIENEE T KRS, Eid— /IR
OEAN, fE 20152017 4F, KRG IRL S0 BEGEY e, ARk, £ 2017
FEWGEIE 30 1278, 34T 7T 10 /2R, E IR A BRER IS A W HEA 5
7Ne fH2018 FELUJG, SZBUR. iR B S 5e 5 A RS R F ), KRR R
Bt 5 IR e A " EWORIE T, K2 EEBE R AT, AR HAR
WENRAF B ERNERY RAEH, BAAE TN S E RIS R T B KK
H, R IR CER T A RNER.
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BEAR, 2016 DISK, RAPGR IR 2 5 B 7N S b2k o0 1 5 2 = A
VU S A 2 T B F8 0 BGEEAT 1 WS o 1 T 24 I SR e Q0 10 7 T2 X L o 2K Tl
9y BSEAATMEASR R R R S FE B 3, BT DR T AR ot (5 B3 S o X 430 5%
PR A (B AR B EL T B4 B i A ™ B, i ELIB R 1 25 A B X — 7l B < B0 5T
e A, Bl AR RSN, SR BRI LS
A LLia AR (V) B AT 58 e R s BRI 1 A B b AT #5058, (B ZRFH T
Bt KR 3R R, ROAPE N5 JE e a AR N B Tl 28 m) A i ot 20 FC i HE AL 5 )
T O HAN R I 2 53 B B 00 B0 S WA et A AHL ] DA R 22 b 2 55 o

BT 2015 S FE MF BRI 7E 2016 2Bk, 7ok 4 i hiB i JF
ERAPIR IR IRAT 2.94 AL BB AL, RAIG SR A7 M 5 g 257 1 s i DLAR HY
Il 2018 SEBIR,  [H 5MN5E 1 6 BRI R A, JEH XS T 47 I e
V5T RV AR R T )RZEAT 1™ D B, R A A3 7l 2 e B IR P T R 7] 52
sesgm, EWCMEL T, T O RIE AR 2 . P A TR IR R R Y LR
Brpida ;A=A 2B ST I I AR GA BT, AR AT AR
RIAEET, 77 lb e < (B B S ELOR BEIUMIAR H o 30l (6 45 AR 5 SR AN A LR 7
W EE G THE R BB, IR 20 2K 927 A R FERT IR 3k L 55, R
KE M e AT JBAT , X (A5 5 BEim S AN BT 715 R B2 P A I B < B i
N, IBERET S BE SR T E R,

4.2.2 {HEEDIMER B FTIIE DR

(—) FRBEE IR A& 5T

M 4. 6 T LLR I, RANEE & 2015-2019 AEHCH IS 28 IR N B,
HF T A B AR AR BT B 3B I TR U AT LA AR, BRI AR 70K 20 T ) B
JBLE T RAFG R K I BA A B e, 72 B (R 078 30 ol Ot R A5 SR A R 2
[ TR L«

R T 4.7, KGR SR 2016 4K BREH 10K IR AR 5 R4k
BEAMHE B B AT BT S B B 2017 2RI R DL T 1A
Avazu 100%BBAEHH 58 DotC, A2 5 5 iia, RIMIRRFFH DotC30.58% AL,
KRB R S HURNE L TE. DotC 7E4- 4 I5F B B & F il M 150 58 B5 5, 37
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PR BT, (H RN AE 2018 5 2019 fEX 9 7B, Jt ] P9 o se il B it-4l,
AL AN BB R T2 AR AR, B PLIEIE RS HA B B i 2 384T 1P
o BrBL, BRI RN R RIS B IR R 45 A R KB R BB o, Besh,
AT A BEAER TR R DotC JFAR LT, HAIAE /) B 2.

AT ORI 2015-2019 R HEBOEL  Bh: (T370)

2015 4F 2016 4 2017 4 2018 4 2019 4

KHARE BB 139523.10  6765.38  231970.25  193911.50  221030. 00

b B PE LA 19. 10% 0. 92% 15. 88% 22. 63% 34. T7%

Helim ki R 2015-2019 4F TR IR R AR 4R 5 1147 B A 5

AR RIS T AF G, RIS ERIOEK AR Z T2 " £ 2015-2017
R A T B A, (X g A R R A R AR A R TE A R B
AR TAE KA SR T e N SRR ey, DA KR BRI, A2 AR 44y
TR, FEORMNGIRAGAREL D T dEHCE AL E, 45 2019 FFER
IR, 2019 A% A FFFNERZ I I 10% PA_E -2 m A G 5 2 A8 e A1
e, e 2019 SFERENVANE 73 3 -3.32 AM-1.3 40, XUEHT, RMEIRN
MR P SR AT 2t H S UG YT

(=D ARmah B AR B E S AR BLRE 71

OFEI B

MAEEIR AT AR, KA R IR0 H T B P AR A TS HE 5%, DR el
MIKTEME 5, RAPGRIRINTEIE B A — R AR BUE 1 .

(B, AR Rl DUR LR AR SO0 oI 57 A — BRI 2 EL A
%, (HIX WAL VRS2 R T € MBS, V28 NN R TVER
T B S L B8 77 S AN B AR B REMIT o T3 8k, RAIR IR B TE I 08 7 2R A I
FAERL, RANGIRAS ISRTC I B BRI A a R BOW R 10 S 754r, B
FEZS R RS . KON 30 240 5 2R R s oL~ 524
BURENE SR (i 5 i B TP AL S —4F, IR E S as & KIEFER. Xk
oK, BEMHR 2 5 R RIWEA, NS R, [FN K R
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R EAFAE A TR A A A R PO 28 I T 5877 . T3 4b, AR R K T 728
A5 QAR RS D (T 50R , R IR IEAR AT TE I 57 THR BB HE A 1K
—EN S EEBES SR

@n] it A g R T

MK BB, RAGIRA —E E f a S e 5, (HIEL R & St
BT E A, BB AL 2 Nl S A F], AR AR T 3 K R Y
N, ARBLREAIRE, AR RIRAE AR, fE 2018 SR AMER R AU Hn] i
A SRS T T 1002 e AR BIRAE, ££ 2019 SFARFH ] it i S fh 51
MK AN e ALTT FTEL, KA AR Al At i B i AR BLME S R 1 #R A7
FEER K i L

ORI BT

AT _ESCI3HT 1 RAPIGR AR 5 58 2 B2 4 DotC (%5t . (HE2H T
DotC HHl #A LT, F34ME 2018-2019 FEH Il 7 116 0L, Joidkifi g HA AN
1B

@[ %€ 537

RIS [ 7€ B2 A Al R U B v 7 e, AR S A BLRE T — i
Bt 5L AR G BRI, 0 H A2 137 SORSFE R ZR RO, (H R AR
AR 2015-2019 SR E B AN G BB 5% AR, G IRV, R IS
P AR BAME SR I RE TR tEANK, R EAMEE = Hr

ZR BRI, RAPG R AR E B B B A B IR I (e, (BRI S
AHEE Q2 RME N R, BARMESS KA T IR R DL B i B AN TS .

4.3 BRENNEREBRB S

% POn AR GG 3 5 A E I S 0 B B SR, R DL Al B R RO
WHAE T B ARIERANRIR 2 ok St A K3 ], BRARIE O T 1 B
NP RENZO: AEEE ARG BN S EG, BHERMZ R 4l
BB B 77 SRS B SRR B B S AP AT 2B TR SN AR IS B, R R AL
SLENE S SRR, BT G EA PN % SIS s I e A, FE A AT
2o AEPRIEAN 2 I BN E s 10 %5 DR ShBL i B S T RTHR ~, A Rehs
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FRELIE L B BRI & RN RIBETT -

R 4.8 RAFRIE 2015-2019 F& LS A MBS E ML A i)
20154 20164 20174  20184F 20194

R W R B4 115743. 00 100208.00  600. 00 90. 00
USSR R4 35980.00 31690.00  95825.00  35575. 00

RAT IR I B 4 98833. 00
B Fopth 5 & g s A R
B 132000. 00 5500. 00 37900. 00

EFWANPERMA/NMT 283723.00 37190.00  294866.00  74075. 00 90. 00
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