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Abstract

The development of industrial integration is a new feature and trend
of industrial economic development, which blurs the boundary between
industries and promotes the rapid development of industries. The relevant
national policies, the rapid development of information technology and
digital economy, etc., have boosted the development of deeper integration
between industries to a greater extent and in a deeper field, thus helping
our economy to develop with high quality and promoting our total factor
productivity, while the environmental problems caused by the continuous
development of the economy are also the key issues that we need to pay
attention to. Modern service industry and advanced manufacturing
industry are manufacturing and service industries that widely use modern
technology, modern system, modern management and modern mode,
which have strong correlation. Specialized modern services provide
important support for manufacturing industry to realize transformation
and upgrading, while the high-level demand of advanced manufacturing
industry is a reliable carrier for modern service industry to realize
transformation and upgrading. How to efficiently utilize the integration
development between modern service industry and advanced
manufacturing industry, and then contribute to green total factor
productivity for China's economic transformation and upgrading to green

and high quality is the key research issue in this paper.
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Based on the data of modern service industry and advanced
manufacturing industry from 2012 to 2020, this paper first measures the
degree of industrial integration through the coupling synergy model, and
analyzes regional differences and spatial effects. Secondly, SBM-GML is
used to measure green total factor productivity and its decomposition
terms. Finally, a dynamic panel data model is established and the GMM
estimation method is used to empirically test the impact of the integrated
development of modern service industry and advanced manufacturing
industry on green total factor productivity. The results show that: (1) The
integration and development of modern service industry and advanced
manufacturing industry in China is in a rising trend, the southern part of
the subregion is better than the north, and the gap is widening, and there
Is a significant spatial effect. (2) China's green total factor productivity
shows an upward trend as a whole, and the technological progress of
decomposition items also shows an upward trend as a whole, while there
Is a certain decline in technical efficiency. (3) Industrial integration has a
active effect on green total factor productivity, divided into north and
south regions, has a significant positive promotion effect on the south,
and has a significant negative inhibitory effect on the north, indicating
that the development gap between the north and south regions is
gradually widening. In the process of studying the impact of industrial

integration on green total factor productivity, not only the integration of
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modern service industry and advanced manufacturing industry is explored
as a whole, sub-region and spatial effect, but also the decomposition of
green total factor productivity is explored, which has practical guiding
significance for industrial integration to empower green total factor
productivity, and according to the above conclusions.

This paper puts forward corresponding policy suggestions: The
driving force for actively promoting the integration and development of
modern service industry and advanced manufacturing industry; Promote
the effective transfer of technology in various regions and encourage the

introduction of differentiated policies between regions.

Keywords: Modern service industry; Advanced manufacturing; Industrial

integration; Green total factor productivity
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R AR R AR R, RVEAIZ A A a5k &R . T IR S
ANELACHE AT B . A EARAE R, ek, ARSCHIE 1 i R 5 i 1A A
A, MRFTBAUIR S5 b 5 e it il iy i & A et o, ik slann

C=2+l(A*A)I(A+AY] (3-1)
Sk, CAMATE, A A BT RILRIR S JeHE B 05 R R

o sebr b, Pk ATPb 2 TR I R I HPIRES A R L X T, C R AR &
JERAFAE R, PR A SRy Sl st i 3 MV AR 55 b 2 1) A PP A, DA
HERf S R — 38 2 TR KRS & R R KT o DRI E, ASCR BLARUIR 55k 5 e it il it
b B[R EE QR -

D=(C*T)" (3-2)

T= ;BlAi +182A2 (3-3)
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Hrb, DRSMHEWMAE, CERR PTG, T AN RGENIAK
JE R 55 VPN 4R o A ST BCIA IR ST ML AR S8 1 ] 3 b oxof [ B8 B DA Skt e Rk

A RS E R, b f=095=05

BB R T P R G A R K T TR A I REF et
Mk, RS A AR BRI, Pl R AR R . B AR AR S 0
B PR I SR bR, Bk g 3. 20907,

* 3.2 WA IR K REIA
MAEPAE WA KRR

[0.0-0.1) W RE SR 1A
[0.1-0.2) P E R
[0.2-0.3) HH R R
[0.3-0.4) BRI
[0.4-0.5) P K
[0.5-0.6) GGG
[0.6-0.7) I QNG
[0.7-0.8) BRI RN
[0.8-0.9) = SRvINE
[0.9-1.0) PS5 P

3.4 SEUELER SR

3.4.1 FRARS U SR AFIE RS & RMUWE

(1) F E BUARR S5 5 S 1 S 32 MR8 2 0 32 0 M

S5 AT SCAT I T B FR AR AR R DR R & R SR TR O H U575, £33 2012-2020 4
TR E IR S5 b5 Se itk i\ 25 & R FR 4R 4, I B4 G & TS B TH AR & B
WEE, THEASSLATR (R 3.3):

R 3.3 FREIUACIR S5l 5 5l 2t i 3 b RO R & 1 I8 58 00 40 245 2R

T
GARRIES Gegmmy  TOOAR R

2012 0.1680 0.3805 0.5028 S P
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PN 2 1 e S DA BRI S5 b5 S 1k ) e ol R A R oo 5 €00 A SR A7 AR (RS A

BUACHR S Seitilig b

GARIEIRE oty o AR xR
2013 0.3033 0.4177 0.5966 5 i
2014 0.3046 0.4192 0.5825 GCNT
2015 0.3849 0.4394 0.6413 K145 901
2016 0.4303 0.4364 0.6583 K145 901
2017 0.5308 0.4677 0.7058 Hh R
2018 0.6221 0.4683 0.7347 SRRV
2019 0.6760 0.5526 0.8018 EY/SR7INE
2020 0.6812 0.5628 0.8212 K47 0 i

H# 3.3 M&Ea KBREEG RTUUE H, M 2012 43 2020 4F, ARSI
GO HEIH BT, M 2012 411 0.1680 Farb i K £ 2020 4E (K
0.6812,#& 1 J 0.5132. St & RAFAEM MY Br, 2012 43 2015 FAa 15
K, 1M 2015 4E5] 2020 4 [ 47 (£ LE R s 3 . AR S5 b bL Sk il i b ) 4
FHEREKR, KEEER, KEHLL.

e 2t 5 5 A QR 55 L R A D R B A 1 I AT T %A,
% ) 2020 4EiXF] T 0.8211,%% 2012 4E[f) 0.5028 -7+ 1 0.3183. FEHUM Sk
55 et G R A DM NG R, RO D k. R, AR AR
JERT SN 4 AN BL: BB BAAE 2012 $1) 2014 4F, FREBURIR Sk 5 ek il
b I RBE MR 55 I BURLE 2015 B 2016 4F, IR E AR L 54 e
MR IR 28 =F B2 7 2017 2] 2018 4, FRIEBARAR S 5 it
WSRO IR #HE 2019 R HIRAR S 5 et fliE o g K e
NAE T DUR B ) R ol A, BRI A RIF, KIBHKBUE . XFERIR R
T LRI 34 5 5T S0 T AR R R R0 Bk 34 RN T DR B /2 W) 1
(2) 53 DX SFRIRARAR S5 Ml 5 S 1 1 3 LV AR & n V8 52 43 A

RYE ER TR T7I:, % 2012 3 2020 AF 1 b AT R E X s Bk AT BAC KR
55 5 Sk i1V R 25 6 K Fe TR BURIARR & 1 1 BE O THE. (TN 3R 3.4).

R 3.4 oy XIS il 1 b5 AR 55 A & 1 i R I AR 2 2R

BRI St B PR B
SAREIR GE KRR S RAY

b b mEE JbER R (2 =¥t
2012 0.1731 0.1622 0.3890 0.3707 0.5007 f#hsmbhifl 0.4848 Wil 2 i
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BUCHRSl SeEfliE B PR B
LRERIEIEE SR RIEIRE SR

2013 0.3019 0.3048 0.4480 0.3831 0.5976 #hsmrifl 05775 Fhs@bhiA
2014 0.2759 0.2732 0.4544 0.3789 0.5846 fhsm{rifl 05601 Fhs@bhiA
2015 0.4077 0.3589 0.4785 0.3948 0.6533 #IZPhifl 0.6074 H)ZzbhiA
2016 0.4254 0.4358 0.4656 0.4029 0.6598 #HIZkPrifl 0.6413 H)ZzbhiA
2017 05111 05533 0.4837 0.4493 0.6983 #HIZPrifl 0.7016 1 EFHpiA
2018 0.5933 0.6551 0.4323 0.5096 0.7065 tHEEWMA 07539 1 i
2019 0.6408 0.7162 0.5033 0.6089 0.7479 rthEEPHMA 0.8067 R iFHriA
2020 0.6512 0.7318 0.5364 0.6567 0.7521 thEEPA 08374 RBEiFbhiA

HI3% 3.4 Fongs SR AT 1, M 2012 4E31] 2015 AL IR 25 & K et
HAFTELS TR I R I 5, (R FRFEAR/N, A 2016 4EFF 4R R R I BAR IR %5 1)
TR IE K JE . FSkilVis SOk, HE 2 2020 4Fik#] 1 0.7318, 7 ph IR HT i
/W 1 = S 71501 1l A A4 - N I A SOl 11 7 s s PSP B
ARG —FERARBN L 3, 1 ELAE 2018 4F 46 T 35 3Gl o Jie AN s 1) 22 B
BETHLR .

M 2012 F1| 2020 4, kB Seidt il i 5 B AR 5 AR A PR A S
TR EE 2020 EREA B F A 0.7521, Bk 2012 4R 0.5007 #HK T 0.2514,
[FIARE, RS G ML 5 AR AR 55 L R A Y P 2 0 bt R I 3 K 34
B 2020 FHE S P EE O K )y 0.8374, EL 2012 4EF) 0.4848 14K T 0.3526.
S e S R o ) R Y S b TG A G e 2K, BV R B Se G 5
AR S5 ML I #E & W R 7K P A A T3 - - H. 2012 42 31 2020 4 g & ¥ M
FEFSE R S — B AR T A6ER, —#F R Z A AE I R 3G S . m bl fE Sk
A5 IR 55 b i FE b S 0 HH 222 S ) i o ] X0 PR 3 DA SR 4 TR
H AN B RRE, A T7E K ih SR AR EA XS )P, AT A St
72 30 52 T A B 22 e S o vl AU AEAE Z2 BRI S DR T B o 3 20 5 i e 1m) A
GH IR B I R R R R B, r AL B T 3 2 R LI R T o R, EEE T
DA, B, d6AA TR MR RIS, A I 7 AR 55 b 5 S i
il b 1 5 J IR B 22 A R Ak HLZ BE AN R RIS, B P LA & W 1 B
AEAEZE BRI BLAL T AW hr K ) & S 35
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3.4.2 RARSS W 5 ARG W RS & REVES 8 4

(1) o A SCHR A 4 BRI IR 55 b5 5 B il b (0 48 45 10 45 SRk Y
2012, 2015. 2017. 2020 iX DY/ A5 £, XF 2012 £ 2020 43 IAC AR 55k
5 58 3 M A B R 1) 2 18] R FE A SR JEAT A9 BT R T o 225 1) HH 3 DY AN B [ 45
R 30 ME IR A AR R I A, i 3.1 B, B B R AKX
42012, 2015, 2017 1 2020 4E (== A 43 A .

BANEE BFREXE:
@ 09-10
@ 08-09
- 07-08
@ 06-07
W 05-06
W 04-05
m 03-04
@ 02-03
- 01-02
@ 00-01

BENEE FHERE:
@ 09-10
@ 08-09
@ 07-08
m o06-07
™ 05-06
@ 04-05
m 03-04
- 02-03
 o01-02
@ 00-01
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BANEE EEXE:
@ 09-10
@ 08-09
@ 07-08
) 06-0.7
05-06
04-05
03-04
® 02-03
@ 01-02
@ 00-01

RaMEE HERE
@ 09-10
@ 08-09
@ 07-08
06-07
05-06
04-05
03-04
@ 02-03
@ 01-02
@ 00-01

K 3.1 BUAIR 55 Mk 5 Sl i o) 3 b R 5 WA A P 2 1) o A

M A a5 SR 3.1 K, 2012 AETLIRE ) AR S il 0 i 44 51T =,
FLHUAR S5 b5 S 1t 3 VAR & Pl ik 2 o BE R /K-, JEstTi s Wi iR
A IR 55 Mk 5 S VAR & PR R DUV R R, st TEA.
nHA WA BiE . HRE IO KT, JT A 6 B4 T s
KT, B A 3 BUARAR S5k 5 Se sE & b A & B R KT Z BB . 2015 4F,
178 BRI ML 5 St i b IR & DI D BT bl AT, ot J50H &
JERR — AT, (HRMBEAREIE S R AIL, ME R BRI, 2017
B, RET S WA WALE S FEAE . AR R A O E AR DRI R KR
RNy, HRE. TEE KRR K. #2020 4F, ELEDARS LS5
T3 MR 5 DI R 2 T A A Jmy B AR ALK, B M X AR S 1 24 i K E N
TR B BRI, TRAE S ILRE s LTS R TIER] T R4

26



PN 2 1 e S DA BRI S5 b5 S 1k ) e ol R A R oo 5 €00 A SR A7 AR (RS A

W, A BTA . TTTEA . TR A RIS SIHENE T W2 U
B, B T TR A I IR R, Pk il R,
14028 4 o R B b B . HE B 5 2 K T
VB S5 0l 5 R K 5 S 3 26 38 A S

2 b, TR SR 5 B S5l (O A R A T FERUR S o FI4
£ 2012 F 2020 4F 1 BB T — T TRV AT, BT BI8 03 10 F W3t
T b Sl ORI 5 P U LR T L7 % B B
IR, Tk, T k. WS T HH. BRI, .
STt L U 1356 25 T 0 S 9 el 5 BRAR R 2 048 2 VA 7 2018 42978
BAFTEITEILR, 512020 46, WRTULZR. I 7. WA 6 O 2L A S0
SR 14 TR U B AR TR R . 22 2020 4, T4 LG bLAAT 75
HE4T =, ALK A BT, S, IR TSI, A iR e
A KT 15T DL HyHE 4 5 A i sk 2 SR T, U5 RO B 5 2
KEHL T A O R A R AP0 — e BB LT R, DR
B TR I 5 L R A PR T o, R R 023 1 B
ST AR, IR, 71— RS 2
(2 )7 TR 7 15 X LT L T T 5 R M X 7 85
R (T A R BEIE DS, O T WS R T A7 R AR,
F5 T ARSI R S0 2 7. 7SR 22 5 P R
BRI, S BB A RN

373w, (6~ X)X~ X)

Moran'sl = == — (4-1)
S2> (X, —X)
i=1

R4 -D)WARSDEIRIIO AR, b X RRIK | AR RN,

XERGARMIE, ST 2, R R A R A 7 A R
FREdh 0~1 AREHEFE, PUbDAHSBINE 1, ANE 0; HhHEE BACEAERE, 4%
P X ) B ) (R, RDDBREGERGE, ARGV R AR A (R BUE ;. 22 F PR B AL SR
B, LRGP RAIL A B Z EE R B, BV ), MOV R VR D a1l A
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B GEE TG, ASCIEBE L A — PP T o, R MR S A R R AT
gE RNk 3.5:

R 3.5 DU S5 Mk S il i b 2 [ R A 6 245

o Moran's| s

2012 0.2190 2.090”
2013 0.2680 24797
2014 0.2920 2.675
2015 0.2930 2.675
2016 0.2730 2517
2017 0.2660 2.454""
2018 0.2650 25117
2019 0.3200 2.9347
2020 0.3870 3.492°

M 3.5 G R AT LU Y, IR 5 et &l & KK, M 2012
3| 2020 KIFAAE L B BN, A b A7 AR 35 A (R SR, [R] I I R 4%
FAEMRIBRAE LR T3, R — N XA AR R S5 Mb AN S 3 & b B 15 7K1 2%
52 I e S DX A RN, 3R Rt R 5 X 4 o e (R 5 Ji L IX 2 TRV 7l i 15
RIPRBE BN 5 5

3.5 REINGE

B T ORI S5 Se b &b il 5 A S R TR AR R &, HUCR R & B
Al AL R 30 M BRI L. 30 N4 43 7% B O A K Ry B B X gt AT 1
PNV R A EE RN, B e 2 ) A] P R B AR BN SR TR N . S5 R
. G, WNEEMAEE, JESHHE S IR LR KA T AW T
Wk JEasy, JFHAFEREN P LIRS Rl JF HN 2012 SR A Sl 58 B IR B BEAS i
R IEF] 2020 fF R & A EE VMR Bro 2 W BACHR 55 b 55 S ik i) b il
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BREEARHRTE . HR, MXIRRERE , 2012 3] 2020 7 #l X 4 )
VA — B T AL X, 17 HL g 350 DX R AL 30 1 DR & DR FE 1 2 AR A TR K
P AL FR 2 AL ) E A 2, DA I R W B 2 . Bm, AT A R
KR BUACHR 5 b 5 56 1 1) 3 A7 3 25 1) 2 TR RO, 2 B i X ] o 3 i 5
AEVIH AR IR Rk, BRE R E A R g, N
MR AT ANTE 70 I, B e RV XA Y 22 e A A R
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4 A REE TR B SR RE TR MASSIES

IR 55 b 55 ELA B b ik 15 8 A S R ) 5418 L F) et » 755 45 L FE [ A
HRXUIEIATE 5 N ASERREOL, 2R m e B A R AT, thRSCHIRE &
ot Jee A B BT o B 55l 5 Sl 1t ) 36 b i 15 FRAE S B RE 5 ST R £
ERFAETR, WHK G APk, IR LS Jedt Bl & & R
Bl BPTAE. X HEN B S IR RSk, X B R R R
hZ E, NMHERLG K dE R R A A, IR, IXERE
20U G RN R EEAL L B IR, B REEBORHE D BT St e B R A
PR NG oK o SEBLER th A B AR R NG K LT I S HES) o DT IH 3 g
A OCRER AR, R R BAT L A A R A PRI

41 RELERETEHNERGRSH

4.1.1 GML 38 #Ea00 % RIS

T k=12, kK MEF RSB T(DMU), 4 DMU #AXx=(12,...,u) 1
ArrER, B y=02,.,m) BSHESH, FREREAb=(L2,...,n) FIEHE
PR, AR N =12, T, )t B3 AR P2 AT ge PR T R R K (4-1), B4,
5 BT A & 4 JR B A 7 AT Re AR S R N (4-2).

P00 ={(y.b) | X ATEAZE=(y,b)} (4-1)

P?(x) =P (x" Y UP*(x*)U...UPT (x") (4-2)

AR GML 88U H B R AR, FEE TS EE, B
ToneKaoru(2001)#& Hi 7 SBM A7, AL S AEIHEE 7 H (R BE B B 0N
1—3Z?=1Six /X,

1 m n
1+ (ijlsjy/yiﬁzr:lsf/brk)

m+n

minp” =

(4-3)

SLXA+S" =X, YA+s' =y,,BA+s’=b, , M (4,555 20)
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ot p TR G DMU HIRCRME, S) 75 | MHRAITIA, )5

B3RP IR, SRS Z I M, A AR, xyb 4R
AP RIS RN TR A AR 7 . ZERCRAE o BB e,
B D38 0y RBIRIE AT, T 1 ik Mo MR RN
(e, BIARPI T e T4 Rk 1(2 S]Yit X0 8P Iy ) BRBRHY
S TR, T4 B (BB R I 7 H 80 o B 243 T 15 43 MBI B
Te, EPEARCEA HE A, TR RS0 SBM B R (R M.

1E SBM MARUIERE |-, DR R AT REMESE PO (x) fE 9254, Mt 1%
LI GML fEETT F05 R(4-4), SR E? (X, y'), ES (X y) R
JefE SBM AT t AT t+1 HAR) R . tH GML 88T B A X %0, aML™
BRI R AR AT R AL UL, AR E R R AY, Y GML>L, %
U]+l IR AR PR R T, R AR R R T, £ GML

=1, VLUIPE I B R A R AR N T IR AN B R A &,
DUSEAR S 1A P ) A B3 A r= Ze e Al B LR, WA GML 4838l 23t
AR DMU AN I 2 B
g + +
o (Xt l’yt 1)

IAh, GML 485G AT Lo o
GMLttJrl _ E¢ gxm yt+l) _ Et+l< tt yt+l)£ Ejl( t: yt:) ) E;(Xtt’ytt)]

() EGY) (BT (XyT) B (XY

t+1 [ Jt+l | i+l t+l t+1
S X"y )(E”l( )/Eg( )J GMLEC* xGMLTC!*  (4-5)

(4-4)

Y
Et(xt'yt) ( t+1 yt+1) Et(X ,Y)

e, By )L BN (G Y ) A BILL eeLL tII DMU B,
H L
{H GMLEC™ e BRIF)E M t BIE] t+1 AZR S HORZCRI AL, KT 1 2R
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EEARBCEENGRT, N 1B ZRE BORPCR B LG BRI D GMLTC =2

=y

AR I A BRSO, A5 SR G BOREED GMLTC KT 1 15 W i i 1)
R s, SREBARACTREARERTT, RZNWRNEEEEARACT K.

4.1.2 FNFTHIEFRAIEEN

(DFNTERR
1. BN bR IS5 E) BN ITE AT 57 838 BRSO 57 Bl 1]
L LBt M, EA2 Ja W Rp i s A7 AE eV R FE L R xS — 1. HL AT, N
SP R A 55 B0 B B A N AR B RN s AR SCTR R E — A
RITBNSIBNTERE
2. WARBNIRIR . A SCRHA ARSI R A Bk, X f8hrd &
1 K SAAFEAT A Y, AR P RR, THELM AL TR B A 77
B IHHE .
Ki: =Ki 1 (1_5n)+ L (4-6)

ER K AR R, | ACREDE 5™ BACH, 6, AR E KT IH 2.
3. REURHEN. %3008 FIMeE, R SR 2R BT B AR,
(2)7" i bx
1. g N4 BMERRETFH SRR EZ AR, MEET s
RFEACT PRI, A SCAE A B RN, EROX —fa b ORI ™
2. ARMEFA R br . BT R, SR ERETR D, (EIEREE R 2
PRI IR, P e T N DRV ) s A, PRI, AR SR AT A
AR, AR I A, A S LT g, R EUE
AP Dk AR HE R - kA 7 R L T AR B A A = AR bR AR
AR 4R bR

ZrE EIRIBNT R RAR R BT, ASSCEN W N BN R bR, WK 4.1
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R 41 EEFAFRBNT RS

— i fe 7 =1 7 FabrdtiiR
TN TN AR BT A o AN B
B TABN PEASF
BNFEbR . o
RETEFEN RE RV o S
W= Hiy X A 7 U
Tk AR HE R
= H RS ‘ T FEEE
EHAE
Tk E AR R =4 =

413 REEERETRNGRSH

ANETHRE 30 METH 2012 F£3) 2020 FEHHFNHEHE, EH
SBM-GML J7iEME T % EAE B I ) GML $8 3 DL J 7 R IR 25 B AR 3%
# GMLEC MZi&H A#P GMLTC.

11
1.08
1.06

1.04 ﬁ._oﬁ#v_
1.02 ﬁ C=—=GML
17 . ‘{/ \-I:GMLEC
N A=t

0.98 -
0.96
0.94
0.92
0.9

GMLTC

2012 2013 2014 2015 2016 2017 2018 2019 2020

K4.1 FE GML. GMLEC. GMLTC ##inK K

FRAE 7 7 ik v B v 30 /48 T REAAR J 5 i X 2012-2020 ARE4R AR
AP B DL R RS R, B — PR, AR R A ) 7 i 4t 2R B S AR I EE 7
WEEAR b TR RE A, DNRERE T TR, SERARMEH
2012 4FH 1.0015 FFEH| 0.9952, SR FARBELH TECH 737 A 1.0062 1712
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1.0347, 0.999099 731 1.0397. #xubm AW, FREMISGE EEREFKEHE
AL PR TR B0, FARBCER BTl b T RS, RERSFHEK TR
KEELEE BRIBEDHEDD, TASE B — B HOAR TR 1) 2508 1) o 2 iy

F# 4.2  FRE 30 ANE M FERRE R R AR KA KR
#iX  TFP  EFFCH TECH #hXx  TFP EFFCH TECH

2 f 1.0247 09896 1.0293 L #* 1.0357 0.9632 1.0419
Jb % 10280 1.0010 1.0311 i TF 10416 1.0144 1.0275
% # 10341 1.0001 1.0296 WZiH  1.0479 0.9975 1.0164
H /& 10083 09886 1.0089 7* X 1.0183 0.9999 1.0087
7 & 10041 09712 1.0319 F 1.0100 0.9922 1.0145
J7 P 1.0169 0.9854 1.0213 il A 1.0248 0.9948 1.0299
5 JH  1.0015 0.9804 1.0095 (i 7§ 1.0173 0.9928 1.0179
W M§ 1.0094 09733 1.0338 Pk P§  1.0139 0.9847 1.0257
] M§ 1.0329 1.0005 1.0275 L ¥ 1.0367 1.0027 1.0371
A Jb 1.0222 0.9987 1.0225 Y JII 1.0241 0.9911 1.0277
MoRYT 1.0347  1.0069 1.0159 K 1.0288 1.0037 1.0302
W Jb 1.0204 09939 1.0212 Hr 5@ 1.0071 0.9859 1.0061
W P4 1.0305 1.0083 1.0162 = B 1.0210 0.9956 1.0138
# Mk 1.0485 1.0163 1.0289 #r v  1.0301 0.9947 1.0321
JL 75 10325 0.9979 1.0326 E JK 1.0553 1.0208 1.0315

H13% 4.2 3 30 N8 T TRP $8 8 R Es R 7, RE skt 25k
7R P XS A, S 0 A AR A 7 SR A R v A 1 DX A A R PR 2 S R
M, X TIRER R ZHOBX TS, SRR EITERIRE, GML firfiecil
BER A X 2 T D T BT 18
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4.2 FrlrER SRR B 2 ERE T RESTIES

4.2.1 BHEFKIR

1T PO B AF AR o Bk ok, SR = ERALPE, BRIk, ASSCkH 30 M TTE
AT R R SRR TTREAT 70 AT o AR HHE 2 BRI T (R DAk & 5 Siit 44 )
(PEZHFEE) CREZE =gt E L) (FERSESTHFELE) 81T
G D BIR LD B A (B A7 AE SRR, AR SR BER Sl E VR HEAT 4055

4.2.2 TEIXF

S SR R B R A T R IR R B Z M, A SCRIL T AR A s AR & .
2 B SIIE A3 BT IR P B AE VRIS O AT A3, AU G A B R AR PR R ARSI A
SN R, EEIEIIT, EET R&D BN A TR AU SRR
TR & .
1. WiBtE., gL BERAETR

AREE AN H TR OEBERERBNHELRE, A3CKH SBM-GML
BAN 30 MNETTIX RN IR I lis &, Bk GML #84, BLACH >
fi# T GMLEC 5401 GMLTC &%, A BTt — Do th IR 5 Se it &
Mb Rl SR A B AR R AR AR AL, BREELACIR S5k 5 St il 3 b i e A
BRI AR iy B2 B A MR, HET 2364 SR (A TR AR P 5
AR, o
2\ RO, IARIRS S Sedt i &

RSV VE A28 T AR b 5 S 1k )3 M il R4 P AL DL & Fi b
R B, e RS PR AT T RS U R P I 5, HE T ARRAZ O R A

=

SINE Ll

RS O NI, BB T AT RES S th e ZR A P R R AN
EHAE, AFBUNS 5. TERBNCAE BER .
(DEIFZ 5E(GOV), KM —BIWBGH & GDP L E LR, N T ik iiisk
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FRANGRAN 78R0G, BURA b BRI T2 1T MR S G 5Fis st AT 1 24 1%,
I FEARZ R AR BUFK—BRIEBGCH 5 GDP [ ELE S 1 BUR I
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