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Abstract

The optimization of the company's capital structure is a very important financial
management activity of the company, involving important investment and financing
activities of the company, and directly or indirectly affects the company's operating
ability, profitability, solvency and development ability by affecting the company's
capital cost and financial leverage effect. The financing methods of listed companies
have an important impact on the rationality of their capital structure, which directly or
indirectly affects the realization of the goal of maximizing the value of the company.
Companies in the pharmaceutical industry need a large amount of capital to invest in
their R&D activities, so a reasonable financing structure is particularly important for
the pharmaceutical manufacturing industry. In 2021, due to the continuous impact of
the epidemic, the industry will change, the competitiveness of the pharmaceutical
manufacturing industry will increase, a large number of raw materials will be
purchased, and the price of national medical insurance products will be significantly
reduced, which will affect the gross profit margin of pharmaceutical manufacturing
companies, and the raw materials and other cost prices of pharmaceutical
manufacturing will continue to rise, which will have an impact on the company's
performance.

In this paper, Hengrui Pharmaceutical Co., Ltd. is selected as a case to study the
optimization of the company's capital structure based on the pecking order financing
theory. First, it summarizes and reviews the relevant theories and literature on capital
structure optimization, then analyzes the operation status and capital structure status
of Hengrui Pharmaceutical Co., Ltd., selects several companies in the same
pharmaceutical manufacturing industry as a comparison, analyzes the financing
situation of Hengrui Pharmaceutical, and puts forward the problems in the total capital
structure, debt capital structure and equity capital structure of the company. Based on

these problems, we use the static model of capital structure to analyze the asset
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liability ratio of Hengrui Pharmaceutical Company's optimal capital structure.
Because the internal and external environment of the company is in a changing state,
the internal and external factors that affect the company's capital structure are selected
to build an indicator system, and the weight of each indicator on the adjustment of the
company's capital structure is calculated using the entropy method. Finally, the static
and dynamic models are used to analyze, and the plan for optimizing the company's
capital structure is designed according to the financing priority theory. Finally, the

safeguard measures for the implementation of the plan are proposed.

Key words: Hengrui Pharmaceutical ; pecking order financing theory ;  capital

structure optimization
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Fhr i mshfift | S i %

2017 205039. 87 | 4577.13 209617 97. 82%

2018 249363.41 | 6985. 7 256349. 11 | 97. 27%

2019 247263.47 | 14631. 31 261894.79 | 94. 41%

2020 377159. 31 | 17099. 49 394258. 8 95. 66%

2021 340153.25 | 29288. 13 369441.38 | 92.07%

ISR 3. 12 XHEIRHEEZ 2017 45 2021 FA 5 S MR DL AR i FLAEE

B 125 24 () AR AR 5 A6 R R B B P AR £ S AU IR 90% A B, TR B ST A S R e 1

FEARHAR. 3 FUAE IR s s 25 i 3h B2 e 2 A BTk (1 L 2R 5 2218 R g . iinah fi
ot i = 25 2 A ORB R AR GRS, HARIF A =] S e M LB &1 4.
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3. 4. 3 B 7 ASFERT R

i e R 2 R B S B 0 A, Al DOREL, fE R ER 25 fE R PO AR i e R ik B
PR BEAT H BN B, B EERIUN B AR AR LOR P BRI . HR & e s il 58 47
FHv . WIEHRER 2GBTS SR M, [EEGEE254E 2017 HE——2021 £E[AIFfL 5T 55 &
PR AT L, R R R 24 B ROBOCE SRR R, HATIBAE ETHaSS . o BBk fl Bt U
S UNIE T

% 3. 13 1ERGEEZS 2017 FF——2021 ERhE S ML (BAAr: J3o0)

Fpry 2017 2018 2019 2020 2021

WIRALTE | 1689933.61 | 1520723.01 | 1910284. 82 2352964. 58 | 2592785. 94

fo1 55 1 il

15. 42 23.62 22.47 32.29 31.05
Ay
B ot P

381956. 61 516461. 29 608578. 89 847454. 35 975219. 65
Ay

FEE I EG R 24 2017 HE——2021 £F LU [B] AL BE 45 M m WL, R A PO U B8 AR 2 1k
A B P800 2 R P 50 55 PRI B (M0 U SE A ORI 2ok, R M IR B sUHE s 1 (e e i
PEIR N . WHERBHmir ERE, (8325180 ] REBCAH 7870 I s ik 53 i
A RALE S RIBUE A7, Bobb o AR X Rl 5t 05 SRR I A5 2 ) A B A T

3 B i = 24 i 45 P9 U Rk B AN 2 Y R B T 8 5 g 213K W AR 7 2 AT L35 1Y AR
ALB A, By sUBONE5E. M58 iz iE EARFRRE R, L2 M8 5 3 T
BRI BE A e 2= T BUSA AR IR G BCRMRE, T3 B0 w48 RS T R, X
Foft RS, — SRR AR i B AR SR T, IS B e fa L, 38 7 S50 $5 53 3 e A 3o VR AR )
GE, RASHAFIES DT 1A EIE A ERR T A] AL 2 m] Aok el R Ui s
28w BB it R AR 2 w555 B AR AL BRI, ARAE IR ESR, A m] R
R R 25 =4 J i 5 B I M 2 B I 4l R A2 rT VR AT - d2 F W 5 AT A )5t
B, N R E N T BLA SR, T TR R RN 2w B
4 ETNFEEERKERERINL
4. 1 BB IRIE K ATAT R AT

4. 1.1 AIRRE AT 4
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XA AFIRUL, ATRELEE G A R AT B RS I Bk B 5, BRI
A B S AN, EAEER A TRAR 2 BRI B A . AR B GE =
Xt o m B AW P AR B R, DRl — S m R E A E s, HoE i IR R B
PIGEARBE A bR . IR E 1 E G R 2 R AR L« AT AR LR
LU S 8 7 0 5 DY A i b oxe 18 B 2% 245 1) B2 0 e /it AT 38— 2B K 0 #r e

% 4. LIEHRE L EARE 153 b

R 2017 2018 2019 2020 2021
FEARBEPEW R (BT J0) | 1. 27 2.12 1.96 1.79 2.29
HREZE %) 9. 84 8.15 4,91 4.73 5. 39

EMEFNER (%) 11.74 |9.08 6. 24 5.96 6.93

BEPEIRIER (%) | 7.61 | 8.62 5.88 | 5.00 5.91

ML 4. 1T ATDAE Y, 1EIGEE 2 2017 F——2021 4F (AR B0 ot SR B ETHE S,
£ 2021 4, FBRatL 2017 52T T 1,02 o, WA RAERE TR A, ATRIK
LIEEREEZ H 2016 R 2 2021 4F fH T St i) BRBOBURIBCR 1 T80 0 WUl o 5t 3 B A
BN NGRCE AL G5 RANRT 6 4 B A0 R, T 125 24 08 315 R o) P J 52 AT [l ey v
Bi. 2017 FFA 2021 AR () E G 22 25 (MR 22 L BRI B DL R S B AR R S I AR
U NEERPIRES, HAE 2020 423 2021 FEHIL 1 — €M EFbe HH b m] WA 4 B 1E i X 24
SR BRI BE AR, BAIBE A BTN RE, HAE 2020 2] 2021 SEA RIFR AL S, HIX
=T LU A A R 2017 7K.

oo B 15 247 PR Y Rl B £ AT AT IR 23 b, R 2 )R I WA A AE A LA () 2 BT
o THFRNEZ . EANEZR DL B iR RIS TR G TS, AR N E
s, wT R ZGLE 2017 FE & 2021 4R DAOREF AR 1) B, (R R R 70 )
& NEOIRAS, BAE 2021 FEHA M GE A /DR EE R TR, BRI RE KR AR BEIRIE . T4k
AR R 0 R I R 2 M A EDIR DU AR DR R SR WL AR, BRI I 4 R A SR T DA 2 30 B 7
HA, ~a) A LodEd A R AT Rl BT . (H ARG A w AR DR B AROR T A
AN R B 3R AT BE 4 25 A

4. 1. 2 BB BE AT AT M0 #T

fRA Rl BT AE 24 7 B 53 7= At 36 b BRI A Rl St B, 5 A w85 7 Ut A
HEMRR, BT HER7 OGRS BRI A R RS ARG ), PSR 58 2 A ") #ET

24




N 2 e A e U R B R 1 3 R 25 B SE A AL F T

ARG A AR B R E . A7 DMAE BB FU A8 R b (R S e PR BT A 4l s SONAE
Al BRI e K AR BB P A R o i B BEA SR AL RIS AR A — R [ 2 27
H o ML R B AR SRR, KR A SCRER MR L BT A G i A, At
R R 2 N, R

o p_F+l F+I+E 100
A= T 5 1 _n

Hrb B R A~ A BRTAE S H, 1 R-AMEZ, F R anm i IH Lk
WA, VERRARFNEE. XA ROL Ak b, B—ERATF
E AT, HAR R GEALH RO HA G BB A UL GTR 5 A, Har fks:
TR AT DU BRI BEAANMEL, 53 Hh AN L 5% BHG sl B L B B8 T 3l 3R s & LU
RATIER G, FEASZ HABRIBR 1 o

VR i 2 24 A R B8 (R AT AT ME 2 A7, AR R B R 5 24 B 7 S G AR IR B, IE R R 2
(KI5 52 TR AT (K, MIRJER 2547 bz 8] (¥ B2 7 7 5 (1 EL B T LA
TE 3 B2 24 1 B 7 D TR AR BB R 2T AR AL T RURAPIRES, BAFAEBCRIE. AW
BB B AR AT DO ) PR BT A, AT TR) 32 X 18 T 2 =) (¥ B i v i 2
B 254530 J LA AR Al i (53 55 i B R BEAT 5 BETE 3h, IKFE PP AR BT B 18, AT DAy E B =
ST IR B IE LA IO B B, IO FL R B S O BEAT A — 2 B S R .

fEH R 25 H B BBy se e, EHZENIAE B B AR R B AT BB R BF 1 B e kb 78
b N AR 3 T R B R, & A A0 7 SORIREL BT RN, AT B
A R AS, A m AR
- 1. 3 FRAR R BE AT AT M 2 #T

O m) B G AR RS BT, Rz smAL B B R RE ST, AT AT BASS T 374 A
G R, B PRI AN BRG] 7. ARV ENRN IR, i ALE G DL
B AR ER RS SR F] R R R RE ST, DAt T UG HUE H B2 24 24 W] 2017 4 2 2021
PRV EMEHONIG IR L 4 BT 08 1R DAL B K A A e e s A X B i = 24 R A e e
JIEAT I3 HT

=0

~
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J e TR e ol B e e A S AN
il "_--||||.-"{'_:lfu J‘Ix’_, HeHE ) J',:i'H|

10.00% .
0.00%
nne 2017 2018 01 2020 . 2021

=i R E — DR E 3 3R E

P
(s

=

K 4. 1 EEREEZ 2017 F——2021 4B K JERE 10 HT

M 4.1 ATRLE Y, EEREEZGAE 2017 4R 2021 SEMENI KR, B - KR DL
FR BRI KRB AL T s, FERH T B EMA R, 2019 FRE
2021 FERZ PG, AIRETFHEINE BRIk, AT 7R REEE,
ZEH I T WNFNE ) SO ISR i A R S R 23T J LR R A A, TE R PR 2 E
2015 FFER AN T AR ABERRA ) A E UG, VIR ARBEAT R AL 5 .

f e B B8 A G R BE AT AT IR 0 b, WREIRCRE, THEREE 25 10K R IR L) SE, AFH
B VAR GER TR B AR, AT RN AN R B AR Ak, 3 S BT
BE 1. fEIMEE GV NEZAHIE N E 4k, AFRER R E, HaWERAE, &
RIS FH AR FS, AT DUIE I B2 Rl e 1 7 Cdh AT Rl s

4.2 BT RFR B ER R R AL TR

TE I DR 2 7E N VRRI S . AL 0% LA Rl Bt =Fh 77 =0 b, SR AEAE T I mT AT 1
N FEAT B S R AR LS M RAL T 825 FEag F =P 7% 07 XI5 DA S R T o 1 5 25 24
HE RSB, KT BASS MR R LA iz H 273 do g ik LA D AR 2
A GRG0 T 15 24 R A B R PR AR G M BEAT SR, FRAE LA b pE A i =
ZIANER SR R R, BEATEhAS .

4.2. 1 FiE BT AEH

FHEBNA R B ARG MBS TT 5 A =R, il SRR LG,
FE IR A R R A AR IA B B AR AR G50, IXFP RO, HEaH S RA
VN Bt il Aol HAE T SRR S BRI A S I R 25 FE B 55 AR R e o 4
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JBEWS i o AT, R PR Ui ft o B8] di R AR () B A S5 A g e AR B AR G5 4], 3 77 2 U Le %
T BN, H BT ARG R T B B ) ol B WA RE 20 A2 R R I AT 25 &
WA 55 RS (RTS8 o ANV AREL M AT H8 R A D ZE A (L i AR (1 5 AR &5 4 B g e A %
AREER], KPP PG T R AR R R BT AF, B F R T I 4 R LR A
A N ZNIIEAP

FE 3 B8 25 N — ZOUB R 0 BT A ), ASSORER I 77 2 253 i I LA S Bk
(RIS B A TR AR G AR AR, T — R i P B I W8 A 48 4 s SR a8 i b 3 i e B
KA B 557 F it %

AR CK iz R HR R 25 2017 4F 2 2021 EHE PR AER A N 2 7 1 i A8 s 0 98 A4S 45
e, A B IR I S5 R, SR A RLE B BURTRNE . FLESCH B IR
SR IOA SHAR IR 4. 2. ORI BAEREZY 2017 F——2021 LY, NITHE
VAR A AT

R A2 fEEGERZ 2017 F——2021 SFRPABALGTA MW (AL {20

Fpry 2017 2018 2019 2020 2021
NCID =S one 180.39 | 223.61 |275.56 | 347.3 392. 66

PRI RIE S | 37.59 | 44. 99 60.56 | 68.95 44. 66

FE S H -0.37 |-1.24 -1.34 |-1.82 -3.38

ENEESE i 0.51 0. 47 0. 36 0. 29 0. 62
MR FR S B LR ARG AL A AT LTS 2017 SE——2021 483 [ 24 1 i 5%
ARG VLI B B SR T AR g M R 3R

% 4.3 HHEREZS 2017 4F——2021 FF R E AL 5L PrE AL
Ay 2017 4E | 2018 4F | 2019 4F | 2020 4E | 2021 4F
BB ARLEN | 14.74% | 15.43% | 15.77% | 18.28% | 25.98%

SEPREALERY | 11.62% | 11.46% | 9.50% | 11.35% | 9.41%

WA TS BE /T LA A, 1EREGEEZ 2017 4E——2021 45 11 4F 8] () 52 R %8 A 4544
Xof N7 FR) B 777 A7 A 06 LA T IR e TR AR 85 K 0T L PR B 7 A0 28 o e 9 1) B A3 RTT DA R 1 i
[ 24 S o 3 A G5 1) 1R 5% 7 47050 30 g e D0 B AR 66 g ) B 7 A5 3 ) 24 o FL S PR R AR 4
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P = SRR W LUK R IR, 7378 2017 4E[1)-26. 85%, 2018 £E[1)-34. 64%, 2019 41
-66. 00%, 2020 F-fH)-61. 06%, LA 2021 FE/)-176. 09%. T o 4 E 5 2= 245 1) B 7= 4 i 6
R IRIZ ATl B8 e B {0 B AR G5 A8 (R B 7 S Aot 2, ) DL i 2 24 S - 3B 00 R P 52 55 it 5%
It HE (I S AT A, T2 10 3 350 W) R BE AR RIS N o 2020 4R B AR S50 A — € IR &
¥, T 2021 AFEIEER L 25 20 W) 5L bR BT AR S5 4L R A 2 LR R B AR S M . R ER R 24 8 ]
JFA GEAREAAE— B A G B A, T BT B ARG AL .

A4 AEHR R RA L ER S

Fpy 2017 2018 2019 2020 2021

A - SEF

—— 26. 85% 34. 64% 66. 00% 61. 06 176. 09%
S

T 30 P i 15 24 B M O AR 4 5 S PR T AR S5 A B0 LU P DA e, B B I 245 1) S s %
AREERYH R AR T H B R T A LG, HIA BT ALE M W 7= 1 R D 75 B4
176. 09% A AENS 18 B B AUIRAS o 1 3 2 24 24 ] (¥R 7% 5 300K 22 HOR 1R P ik
PR BT E — B RE L RERE P= AR ARG S B SN, A R e 88 K ek D L AR
MR AR B 4K, JERSBUEZE, AV SATF AR, [Fw, fE 5GP 2
FV A A BRI 28 B A = AR R S5 B 78 55— 7 AR A Rl 3 i 1 AR AR % slAs, A
T A F I ER R B bR, FE0 TR MEAT — 2 k.

4. 2. 2 IR B AL MMRAC T

SKi L B 5 24 8 AR 5 A AT Bh A DRAR 0 R R R AN 7 AT (1), — R AR5 44
ENAMAEENERE, —RF BRI A R B ARSI N IMBEER.

(1) fEF R 2 B A G M sh A Ak A Rl

AT NAE P B 8 AR 25 M B A5 A A VR B T VR, R A R A A S
G R T 8 7 47057 2 i) A S I R A 4 A M1 R 7 £ R 1) ZE A5 AR S B A R AR R 1Y
PG e S b BRI 45 ) 0 B P S5 R A 22 AR R AT 73 380 0 PR gt 2 =) AR
CERIAC T IE R TE vo B A BTN

;- CS,=CS,,

CS —CS.,
H, v FRNEARE RN, CS ASLhREARLINIE = hiR%E, ¢S A

ARG RHTE T i fs e, t om0 CS ~ CSe sy 8 | 43 52 b
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VARV 5 R A T SRR AR SRR v R e, ©S g
B /2 T 43T A 5 MO W7 0 15 4 i — I 7 A5 0 8 7 5 R A
U ORI AR, TR VARG IE vy 1, A RS
SR AL, TR A BT E VAR G AT VR, 4 A R TE v g 0
N, 8025 TSI A R SR P 95 A, ELBEIN B 24 0 W A R A
SRR AL R AT 1 I, BN R R G R b SR AR 2,
i AR ISRV A IR e, AR MW AL MR E v N T OB, %
A SR SRR A R AR AT 2B R, A TR ) A, 7 AT — 52
BRI Ay 7 AL AR v AT O 1 1 2 [, L0 2 I A Ay 9 o
P RIARAS, VA B VAR T R, (A AT A 4%

GE TR R AR, FHIERRDEL 2017 E——2021 ERUEAS AT A FI7E
o[ A 9 (7R G R RS, BEFRN T 4. 4.

*® 4.5 1EHREE 2 2017 HE——2021 5 G AL Hy i B iE

G 2017 2018 2019 2020 2021
LB ALy 14. 74% 15. 43% 15. 77% 18. 28% 25. 98%
SRR ARG 11. 62% 11. 46% 9. 50% 11. 35% 9. 41%
AENE AR ST —— | -0.23 -5. 76 0. 74 -0. 25

AR X 1 B 125 24 4 W] 2017 AF——2021 4F BEA S5 ) PR B L 1)1 H B 5 404, 2017
A 2019 FEAE R R 25 R AEE MR B TT [0 R B R N5 2019 4F 2 2020 FEAEREE 2500 5 &
BEAT B R A GE VR RE B 7 )R AR Y, (HR R B NS 2020 4F & 2021 AR
DR A GE R PR B ) RO AR R R . RSRTR S EL I R 24 1 BE AR S5 4 Rk BB AR
&, HAAEEDT R AR AR — B A B2 A, 5B A R (1 kAT B2 30 4y
T, FEARTEIL B B N A AN O, e S B AU R ARG AT T R, AT S B
N A E R KA .

(2) e 2 24 2 W) BEAR S5 M I A 1) A 1 IR 3R

TR T —Fah ARG, 2 "l AR 2 2 TE AN B (1 240 TR s AT R 42
S BRI, ML B SE S T R4 AR A2 AR, AR R i 5 25 24 W) 5%
SERE (P52 0 R 2 AR ST T LA B, ST AEANME S A IR b, R R 24 0 W) BE AR 4
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F P AL AN A 2R £ R W 2, A AR B MEIE R (GDP) (R R 2%
IASAREIG KR (CPT)  RASJE SO B2 247 b B R 38 55 W E e 5= 24 2 W] B A 45 4y 7
SR PR DR R 1 EEAE A F A (B RBOIRDL) « AR E M IR0, FAIRE
715 EIBRES BEBREI VLR RE SIS . Oy 1 BRI BRI PR BN A W B AR S5 AR
UM, ASCRAE R EAL AN ERSE I R R fe AR A A, T I FURBLE S s A 2
IRLCE, I 25 & A SO B = 25 5 S i L A S5 AT s R BT i, i3 21
R A LRI H w o
T oy 2 5 e 1 i 125 245 B A S5 R PR S ) BT 3R b

I EEG R 25 A F LB RO W55 IR00 LA S L B AR S BRI 70 A, LA I (B
KRN EALRIPALI) B AR, A BEAR LRI AN R R b e g bs, IFH =
PARIE R

B A hn R~ m AT EAL ML i & B I —— 2~ " E R R . —Zidahbs
U 32 HX A7 38 DR 210 2 M TR 3R AL P BT AL 3 (1 2wV B P RO . AR EAIREFT
IEREST BEGTRE T LA S B TSN bR . = AR FRIBECE LN 3R I N A BB SE K
#O(GDP) | SRR FINMEAE RO KR (CPD) , ARFIBLRGLIIA SR B, AR &F)
BE TR AN AL B R, A RIE ISR DR H R S B B, Am] 2
AT HIR AT LR AR LE A, 2 F] A E 77 B NI SRATEN DR R, 3k
11 A WAMBIRER TE bR, fRbsiA R IR,
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R A6 UM F) BEA LRI R R TR bR &

—ZKFebr &=L N E=X7Ei=tnn
B S S S S W [ i B S
(GDP)
TR 2= : —
JE BRI AN T AU K &
(CPI)
o E AR S8 iona
A TR %
AN E B K B F g p——
,f/t o DY
e 1717 A
Eiahe ) —
ST A R
st %
2 A5 RE )
S b g
X BN KR
KB — —
BV KR

LT, AR R PR AR 1A 28 1 A
fE B2 245 2w Ab T Eh B AR R 3R, B2 2017 SE——2021 4 (100 55 %k
&, R ZAERE X, AP AR 1A § RIS RS 1 NMRESAES § IR

ENWAE
_Xll X12 X13 le_
X21 X22 X23 X2j

X=X, X, X, .. X,

J

X, o X,

AL A PR R PR 24 2017 HFE——2021 520V 55 0de T LAAS HE 1 B 5 24598 b (1) B AR AL
¥, WNER.
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SED0 e R 5 AR I 1 3 DR 24 AR S A AL AT 7T

R 4.7 HMAT

BEAS L A (1 AL ZR AR b L AR e

fabr 2017 2018 2019 2020 2021
GDP MK 2 (%) 6. 95 6. 75 5.95 2.24 8.11
CPI MGKZ (%) 1. 59 2. 07 2. 90 2. 42 0.98
SR (Lo 180.39 |[223.61 |275.56 |347.30 |392.66
FANEZ O 23.25 23.34 |22.88 [22.82 |17.49
MBI (%) | 19.88 | 20.13 [ 21.35 [20.32 |12.24
R (KD | 2.59 2.56 2.21 1.98 1.79
MBI (R | 0. 85 0. 86 0.93 0. 89 0. 70
Bl 7.06 7.25 9. 02 7.44 8. 88
B R 6. 67 6. 83 8. 37 6. 97 8. 17
By NI K % 24,72 [25.89  [33.70 [19.09 |-6.59
(%)
B R E K 25,96 | 20.72  [33.79 13.94 | -33.43
(%)
W BB N X HERE 2 2 mT DA B R R
[ 695 675 595 224 811 |
159 2,07 290 242  0.98
X =[180.39 223.61 275.56 347.30 392.66
2596 20.72  33.79 13.94 -33.43
ITT. At P A 2
_ x; —min(x))
ERE bR AR Yy, | TeE) -min)
_ max(x;)-x;
SRR AR Yy, ) —min()
WIS PR EERE A S, AT RS 3]
X, = 6.95-2.24  0.8024

max(6.95,6.75,5.95,2.24,8.11) —min(6.95,6.75,5.95,2.24,8.11)
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6.75-2.24

=0.7683

X.. =
" max(6.95,6.75,5.95,2.24,8.11) —min(6.95,6.75,5.95,2.24,8.11)

595-2.24

X, = =0.
® max(6.95,6.75,5.95,2.24,8.11) — min(6.95,6.75,5.95,2.24 8.11)

2.24-2.24

6320

X, = =0
" max(6.95,6.75,5.95,2.24,8.11) — min(6.95,6.75,5.95,2.24,8.11)

8.11-2.24

X, = =1
® max(6.95,6.75,5.95,2.24,8.11) —min(6.95,6.75,5.95,2.24,8.11)

1.59-0.98

3177

_ = 0.
" max(1.59,2.07,2.90,2.42,0.98) — min(1.59,2.07,2.90,2.42,0.98)

PRAEACHE R 22 T N 34T 1 555 Rl LAAS B AR RS -

[0.8024
0.3177
0
0.9846
0.8386
X=| 1
0.6522
0
0
0.7771
0.8835

0.7683
0.5677
0.2036
1
0.8661
0.9625
0.6957
0.0969
0.0941
0.8062
0.8056

0.6320
1
0.4483
0.9214
1
0.5250
1

1
1
1
1

0
0.7500
0.7863
0.9111
0.8869
0.2375
0.8261
0.1939
0.1765
0.6374
0.7047

0.9286
0.8824

S O O = O =

0

0
0

N SRR AR L E, RAERE X B4 0. 0001, 7321 X" 417F:

0.8025
0.3178
0.0001
0.9847
0.8387
X =]1.0001
0.6523
0.0001
0.0001
0.7772
1 0.8836

0.7684
0.5678
0.2037
1.0001
0.8662
0.9626
0.6958
0.0970
0.0942
0.8063
0.8057

0.6321
1.0001
0.4484
0.9215
1.0001
0.5251
1.0001
1.0001
1.0001
1.0001
1.0001

0.0001
0.7501
0.7864
0.9112
0.8870
0.2376
0.8262
0.1940
0.1766
0.6375
0.7048

33

1.0001]
0.0001
1.0001
0.0001
0.0001
0.0001
0.0001
0.9287
0.8825
0.0001
0.0001




N 2 e A e U R B R 1 3 R 25 B SE A AL F T

TV, A AR, TR (S B
BTSRRI § TR 1 R E N

K, = 0.8025 =0.2505
0.8025+0.7684 +0.6321+0.0001+1.0001
= 0.7684 =0.2399
0.8025 +0.7684 +0.6321+0.0001+1.0001
K= 0.6321 =0.1973
0.8025 +0.7684 +0.6321+0.0001+1.0001
K, = 0.0001 =0.00003
0.8025 +0.7684 +0.6321+0.0001+1.0001
15 = 1.0001 =0.3122
0.8025+0.7684 +0.6321+0.0001+1.0001
K, 0.3178 =0.1206

- 0.3178+0.5678+1.0001+0.7501+0.0001

LIS AT LIS B E R K 4

[0.2505 0.2399 0.1973 0.00003 0.3122 |
0.1206 0.2154 0.3794 0.2846 0.00004
0.00004 0.0835 0.1839 0.3225 0.4101
02579 0.2620 0.2414 0.2387 0.00003
0.2335 0.2411 0.2784 0.2469 0.00003
K =] 03669 0.3532 0.1927 0.0872 0.00004
0.2055 0.2192 0.3150 0.2603 0.00003
0.00005 0.0437 0.4505 0.0874 0.4184
0.00005 0.0437 0.4644 0.0820  0.4098
02413 0.2503 0.3105 0.1979 0.00003
| 0.2603  0.2374 0.2946 0.2076  0.00003 |

THEEE 1 DMEAR A § 4 dRis et SEma0y:
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