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Abstract

Since the third plenary session of the 18th CPC Central Committee,
the reform of mixed ownership of state-owned enterprises has been
steadily advanced with remarkable results.Remarkable progress has been
made in the scale, scope, implementation and speed of the reform. This
reform is not only limited to private capital participation in state-owned
enterprises, but also extended to state-owned capital investment in
non-state-owned enterprises, showing the depth and breadth of the reform.
State-owned enterprises are also increasingly inclined to invest in key
areas such as high-tech and strategic industries. The introduction of
state-owned capital background shareholders means that private
enterprises can obtain capital, policy and market access and other
resources advantages. So, whether the private enterprises can promote
the"National Progress" by introducing state-owned capital, achieve the
goal of continuous improvement of performance, and achieve synergy,
these issues deserve further study.

In this paper, a case study of the introduction of intelligence from
foreign investment is presented. First of all, carding summary of the
existing literature and related theory, for the implementation of the
reverse mix to provide theoretical support. Secondly, the article
introduced the implementation process of the introduction of intelligence

and the two sides of the mixed modification. Then, in the internal synerg



effect from the four dimensions of the various indicators carried out
horizontal and vertical specific analysis, and based on the entropy method
for comprehensive evaluation. On the outside, analyze the market
reaction and the change of enterprise value. At last, the effect of reverse
mix reform of meyabecco is summarized, and the experience
enlightenment is put forward.

This paper adopts case study method, which shows that the
introduction of CII by MIAPAK brings synergy effect on both external
and internal aspects of the enterprise. On the one hand, this paper
enriches the existing research on private enterprise reverse mix reform,
and explores the mechanism and concrete impact of synergy; on the other
hand, the conclusion of this paper provides experience samples for
private enterprises to choose to introduce state-owned capital, and
provides solutions for related problems encountered in the mixed reform

process of private enterprises.

Key words:Mixed ownership reform; State-owned capital; Change of

control; Synergy; Mayapak
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PN [R) RO, LAY e 48 s HL T Aol i g (R AR A S i o

4.1.1 ETFigfra i R E&iEmN

(1) W55 RSV

AT B4 ST 5 Y AL, B OIS 85 T 0 5 R il i
71, BFRABIIRSE G5 0B, BRI AT FF AR 2 RN
AT 2 2 UL 272 I 0 50 SO 36 o 529 KRB T St
P47

F 4.1 2017 5-2022 SERWAHRIY 55 KURHZ 1l B8 7 F A5 R AT ALXT LE

TR\ 2017 4F  20184F  20194F 2020 4F 2021 4F 2022 4F
s ETMEE 2,61 2. 60 2.31 2. 48 2. 62 2.73
tbZ (5 ATIME 2. 74 2. 42 2. 44 2.49 2. 80 2. 89
Wy EWME 2.04 2.16 1.93 2.01 2. 09 2.31
tbZ (5 ATIME 1.99 1.78 2. 04 2. 04 2. 10 2. 15

i ARYR R A

sl F 5 T L SR AR A R I T BE T O b, B HE 0L T, B,
AV ARMY B 7 45 Be AR B RE 1R . AN 4.1 R, RMAIRHE S| AN EAG Bt
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ARG IR BN R FE B LR S T — AEAH LU T B SR, X PR B IR AR S B
Fo 1E 2018 4 K2 W, RWATFHMAN R T 2, Hah LR MImiE 1, Xn]
REME B A AR S &I 2 . A7 PR DA SRS 3 i e PO 1) 8. 2020 4,
S5 ARR I A A2 5 BE ST FE AR T 46 B[ 5 o 38 WAARHT A SRk Folk 55
O FE A KA G @ WRTUE o X RIH AMUE [RS8 K, T L H S A A
AR 3 P A AR AR A o BRI, A RITE IR B KRS 1 100 E BN I B0
SAE— BN AN A R 53 7 R AR BLAE IV 254 3 b, NTTRE— 8 el 1 5 [R) 8%
FERIBE NS . XL SN PR SRR, (AR S AR A R B 2
PRSI A B, N 7Rt — BT R RE /1, S8 AR X
A7 B AN SISO R EEAT A B o a5 SE IS 4R A (1 B, 23 ) ) DL SE A 250 R
XEETE, TG 5E H B R R

40
35
30
25 - =

20

B R

15
10
5
0

20174 | 20184F | 20194 | 20204F | 20214F | 20224
= = AR 24.47 25.29 28.94 27.93 27.19 26.86
ATV IYME | 32.47 35.69 34.82 33.67 33.64 32.22

Bl 4.1 2017 #£-2022 FRIAHRHB 7= it 3 RAT WL XS E

B, Rl (R BRI U 4 5 H A BT = 2 R At 3 . ARYE R
4.1 HARE, R AIRHE 2017 4F 4 2022 4F 8] (1) 95 7 471 5 38 4f 24 MU ORFFAE 30%
R, Son e TR a s fakyask . R0, B 2019 4 EA R ARNLGESE
WARRIRASK, G AR TR R A BT A, B R e MR RFTE 30%LL R . X
—ELRTMW, EARRKS S A 0EUAR K R B8 0 F B T e, AR
S, EIG R T A R S AT A s AR .
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i 2 2 A SR AR AR SR A I TR b, BRATATLAEH LR 458 [
AR R T AR AR K 5L e 777 AE W R R . (B AT — 3252,
X AR AR vy T R W S5 AT A AR FH AT o SXRE R R B AT B 1 52 AR R
FEYERF AR BT RE DA, SCBLE N R AR IS E .

(2) &P RS A

W TR 5 P ) A A AT A b I A RO S P BT R IR R Ak E I8
RORA I E R TT o A TR E R R E B AR M A E B 13X A7, BA
RANIRT SE AR S 17 TR A 15 E NS i oK S 25 1) Bl ) 2880

OEBHE

EISRRAENS WAV 132 S BE AN B KT O T A i s S AR AL
BB RCRARDL, AT 5 S WAL R B A 563 L B A e R SR b 5 AT
NI EBEAT R TR R LE

£ 4.2 2017-2022 FEXEMHRIE B 88 14808 B AT IR EE

PR R NEIZFR 2017 2018 2019 2020 2021 2022

EWHE 1.49 1.82 2.30 2.02 1.80 1.79
AR
I ME 3.09 2.87 2.71 2.64 2.20 2.17

EWHE 4.43 3.32 2.91 3.09 3.18 2.43
NS RS
N ME 3.25 2.99 2.92 2.93 2.96 2.90

EWAE 0.47 0.49 0.54 0.54 0.53 0.42
S8

o

] e %
7 0.57 0.55 0.53 0.48 0.54 0.48

BEORIIUR [ 28 2 Hde e

A5 e AR IR R B S e T ARV E B RCR . R IMT, IXANME AR T AR E i
of, o E R M E HEBGRK B, BUs ER Al RES A R B 5%
77 o AV B A e R 52 B 2 R R IS, B P EAT IR E . AR 1
R R UL BB R B PSS . MRAESR 4.2 B98dE, RATATLUE S, B 2017 4F
PIK, SEAARHITAEAT ML B P S 47 B e 30 R I o ORI, 55 B R S L
e, SCARRLE B A BT e R A 2L _ETHES, B/ 17 54K
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I X ARR M, SARRHE AR DS BT I T RESR I 1 A R
SR, AIMTSEBL T AT IS AR 1) R IR IX R, E5 NEHEBRAR A,
S AAARMEAF B8 BEL5 T R RERHN 1 A R Sms, AT s Bl 1 54T A
IR BRI BAh, 2020 112 % 7 IUIUH Bfofe i B 7 3EIR, S BEEIE
FARFIAF BT R e 2 B 1 /0N 52 A0 B o

S AT 3R] e AR ) i AR EL R S B 7 Al ) B8 < R R0 SR AR R A% 0 27
JUE BT A R SUEORTER DT AT v P PR AR A B A, DR AR SR AN SRR I
AbATI R B B D BB ™M I R R o XL R P AN O T B e I
EVRTEAE ML, 3 S 1 IXEE 2 06 77 b o B AR 557K (1 R AR 2K . X
e L B U AFAE, (A SRMEAARHE 5% 7 T AC Hy Iy, AN AT 38t St i s 2 S AL
M B 22 LA R FTARDO B i el . SR 4.2 BT LAE Y, H 2017 4
IR, S MARARHR NSRRI S AT a4 — 20 h Fea sy . X Ah
OUATBEIE T 2 MR R E M, OREAR T2 RHA SRR SRR
IR SATME A B AR S o PRI, S AR RHE AR R AT RE R it — DAL M
ST A R SRS, AN IX S PR A RS2 T 95 R B o A6 [ 508 BE o L T AR
J&, FABBITRE 7 “Pie” Ml TR X—28h {45 2 ml 10 RSO R 6 40
H 2020 FIF4a S OURFEE N EF& S, NSO # R BT iR 2 I RIHS S, JFH
LRI R P R T e AT L3R S8 AR B4 s I b ) Ah A%
TR S, BEMg s 12 0 A m SRS SR XMk B %7 R R
EAE SR SCRE, B P et 1 2w BSOKFR KGR [, Mo B+ K iE i Tt
BB RSN AR . ZAPONSRIAR AR 1R R 55 IR0L, oA
KRIRFBIR EBE T RS M BERL

BB A R AR AN BRI S5 HE bR, F T A DA Ao B R A E
BACR R IRA TR 4.2 PR ESS, JATRT CLE MBS 2], 5 2017
FLLR, BTN S B e R EE 5 T 2L — P18 TR . X RhiE
T RESZ 2 2 P AR IFEN, AT REAE 3758 SN L AT WA BE A0 LK Al Y
EHLIS BRESE  A, Ab R B VIOGE B B A R A, JERIUA AL
BREULAL BB, SRR B RCR, DA Wb sl folk (Al fp sl &
J&&. SR, SRAAARHIIR A RFF R KISk Rl fE 2019 5 NE B HEE ,
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Q]RGS T R G IR E B BERIINN, BRI 1SR
FAREFI I 587 B 1 g

iy BRI oA, AR LUE 0GB, SEWARRZ — 28 55X 2 7 (1)
EIERe A T RE IR, SCHL T MR SR HER . 2RI, JATHL A0
R, WNAFRRIIR ARG, XA KBS 2 B RS DI EE, DURAES
P kA T RERSAT DASF 2R, T3R8 — 75 BRI FEAEE— 2D W B0 R A 17 . [A]
Bb, ARRSCWARRL 5 B ARSI om N e B, L BHIRRCE, RN & VIoE 30
ST, DR m R ORISR IR RS

@2 2 ae

AL B R AN PE AR s 1 B A ORI IR DL, S MRS H B 2 1
IBERE . AT X AU, IEH T RRE TR, DUEANECBER N 5 AR
B B R N o

£ 4.3 2017 F-2022 FERTAMA 5 68 3808 B AT EE

HATE) 2% S L 2017 £ 2018 4F 2019 4F 2020 4 2021 4F 2022 4

EWAHE 14.80 15.70  13.03  11.47  11.55  11.95
HERHR
ik 11,97 11,78 12.11  11.39  10.81  11.75

EWHE 27.68 15.40 13.97  14.21  14.14  14.00
AT 33.87  10.18  14.64 9.67 9. 99 10. 86
EWHE -9.12  -6.06 -0.29 -4.25  -0.04 0.11

W 55 53¢ FH 5
il 016 0.16  0.22  0.23  0.23  —0.37

i AR R A

B O R AT R AV 5 2 5 E O 2 TR SR AR AR bR, AR 4.3 RT A1,
H 2019 i, SCWANRHES 9 R E I WA D T REEs, X
FAU W T AV AE I AR 06 EE 3 T S T R R AR a2t e, B 1 HAE oA
7 R E AR T o I IR AR AL 10 3 A BT = R T SR, SRR T
R 48 B 9 IS AR BT, XA 58 1 Aeb B A RE ST, (RIS Bk — 2P iR
T SRR Z TR B R RN, SRBL  BEIR A  BC B AN OME Y o KA
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B ELG R AT R A E AR 5 B A RE TR RN EESR s, WK 43 T
AR LA, RS G RIRIAARE, fEERERIR S8R, MG
T A PEE AR R IR T — RIS BN E BE)  IX SRR )
T AP B A SRR, BB BRI E BT

I 55 B 2 fe i Aol I 95 2 L 5 B S5 N 2 T 56 R i di b . IRHE R
4.3 B, REAE IR AR ST, SEIAARHI 55 9% F A B4R 2L _ETHRE
o PRMIAETR SO 1 B4, B HRAT Ak I3 I oK e 57 B e £ I 55 9%
R, EHBRWEE Q2 EI 7 YRR, 2020 4, SCLAHRHN M
S FITAE N B, XTCRENID IR 1 SRR BT i R AR AR L o X a3
LU, REHE —E R | S Xt b I 55 3% FH S 7 A 7 AR KIS, A
BT AR AR ) I 55 A o

(3) &E W RIS A

S UMESE R TEE MR, LA AREURIE, K W EARIRE 1Ak
JERE F1 50 S A RHE U (148 W) R RN BEAT PP

O#&F|re
R 4.4 2017-2022 FE AR BRI GE 3805 B AT L3
FEAR \ A 2017 4 2018 4F 2019 4 2020 4F 2021 £ 2022 4

BERIE (%) ETWME 19.62  18.87  13.96  16.79  13.25  7.52
s -5.33 4.71 0.93 7.22 4.87  -3.59
FE AR (%) EWMAR 12.96 12,43 10.51  11.97  9.16 3.85
M 9.77  13.29  4.16 3.48 2.47  -15.91
MEPFIREER (%) MR 9.14 9.22 7.55 9. 06 6.51 2. 74
lkE 7.36 8. 82 7.53 6. 28 3.40  -0.16
B (o) EWAME  0.56 0.38 0. 36 0. 47 0.39 0.18

iTk¥fE 0.38 0.23 0.41 0.43 0. 43 0.16

Bk 2 2 B e

IR AT AR F I LR A, thRETT L 55, S e iR f A
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BEJTo YRR AT LU A A BKCF, B8 B RIZR . 1 0= I e 26 DL K A
WA a7 DA BV B R 42 L B

{5 BT U R A R K o ) R ) FLARON I B AR QG Wi & 8 ) B B 2R R
I FRPREURIN, RRAE A F IR BE IR, BRI BT R B m R BT
[FlREE . MK 4.4 1, FATAT DA G 356 WARRH) 5 5T = IR 6 22 5 R 08 = i e 26
S REAEAR AR &S . 7E 2019 45, & MAARHII S 5 I 2 22 A8 55 71
AR HIL TR TR, X ST BRI B, SR, AR B
ST 28 2R 1 R B BE AR /N, R TAT A3 B o XA A AN 52 31 7 AT L %
RIRBERIANR, 5 3 AR Bl 55 FE0 (1 TR OC, I IR B 76 R 1T P X 1
FREF AT — € AR EFENT . 2020 48, JRUEAT VT2 44 537 U0 a2 A0 el 55 77
e af AR Ak 2 I T BRI, (AR WARHEISEIL 1% 4. IXP UG FE bR
I T ARG, IR A FAE RO AT ML B AL B S8 E T S 1R
JRA e XTI T AR I EFIRE 7T, WO R T R B Rl
T, 2021-2022 fF 2 J5 BAFE bR A BT N8 2 BT IR RIE AR R N PR T 3 4E
RN FEURARI N L, (A& B b AT & T AT E .

MR AT W, S AARHE i 51N B R Be A g ik s 5 5 2 S B0L BE R
R, HEFKF 2 HBR R &S X PRI S —, MR
FREEASE M AERFAE i3 TAT PR IRPIRES o X Fh i R RE 0 g i, AU B T
P w) CE AR R AT 9, (G 55 BOAAS B 5 9 BRI, 189 A RIFERER BN
AR TR RIS R, SEEARRMER I A R 0545 21 5 i
R, BT AR BIR EERE R 2 2 . XF BB 4R TH R RAR, TR
FENLAE A F RS M 25 SRR B T R 2 b, B TR R A ) R R T

@K et

S RIBNVEN R T 2 " B AR, b0 B R RE T fahR, BT LAE
MR BUG R AR IR EE KR « R KERE R, A SfEniiigth HaH
B354 77, BT DA 0 B 3 AR RRE N3G K R A R 3 K R AT 1A T R
NS
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R 4.5 2017 §-2022 FRIAHRHR & e S18bn R AT LR H

BAR \EEA NCIEZ S 2017 4 2018 4 2019 4 2020 & 2021 & 2022 4

BAIRAYE  ETAAE 33.94 19.75 29. 17 15. 41 6. 25 -10. 08
K& (%) i 21. 67 20.91 18.02 10. 46 19. 67 2.63
HRNEEK EWAAR 48. 78 11.59 -4. 47 29.32  -17.06 -52.41

= (%) i 63.03 -28.00 1.92 -79.82  -74.81 -117.32

1P S FINESE S €/

AV R S RE T, 38 H i IR AN KA P R I B T4k B AR R A E
710 MRYEK 4.5 FEHE, 2019 FRWANRIENRAIE K H A 7 E 1R X—
RERGUN LI, EES D TR RN, NEBE G R 7% 1B
R BT 008 o A S AR B SR TE 5 T A5 DLRR IR i, SCBIL 1l 55 A 1Y
PRIEY K. REFE 2020 4, HITREBIZIRZSAMNTHIZAEM, 2= 1E kit
ARSI T — R R, EERE, LRI, JFAMWEET
FITARAT MR 257K o IXR B, [ B8 SIS A 7)ok 1 9 K 38 4+ Jo AT
G N TT, LA ST AR IR RENS DR Fp e AL .

FE SN IR I [RY, SEMEAARE A R A B 1 78 (1 e
AR — IR A SR A L B T R T S E AR AT A B 1Y
o, FECT ARREERAE BT TR EA R E SR RIE N, X PRRER
SR, EARSRARRHS AR B 7 . 2810, BEEE 2020 SRR 1
FEAR, AR RTEDNANE R E 2B R K ETHES . XERY, KTMBHEL L
WP AE G KR, IR R BRI, IR R IR % k. 2021
e B M HSON I 3 R  MI I AR T [ 52 WA B R, B0 1T H LA
LI H S S, AETFAT FSE AN T H A AT IR SE LR o RN 28 W R SRR B R IN4%
AR A WIS RIS, I REE R Rl . Bl 4 Lo A
I T S U BT I A S T PR N

gi bRk, SIERAY E Bk SR R, ARSI NEASEBORR S,
Tl SR Je AN, IR TR ARV, (H2 m AT . 1 H S AR
SINEBRGEE KL, EWET MT, KRR tRIE N, AFJE
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B i T B AR BLHAT IR BAAIRTY o

C4) s By R ONL PFAfY

A P A E N — BT 57, TRy, fF Nz s S BRI, fiE
g gl R T B T P L o« B EAWGIHT, RIFMISEHIA . IEAnSE
FRME N AT e Sk, — BB S 00H, ABTIREI RN, 2l
i oK, A A e B W s At FE VR O PRI, R DRI A RE A
NV AR UE

£ 4.6 2017-2022 FEE T HBCIFT BN RAT XL

febr A FK 2017 2018 2019 2020 2021 2022

WER RN SHL (271 2.03 2.62 3. 58 4.16 4.50  3.90
WER AR (%) 29. 34 28.65 36.80 16.20 29.79 -13.33
RN R E 1622 2103 2292 2522 2857 2428

RN s (%) 68. 09 70.19  69.08 67.34 68.43 67.20

Ha R RIWAARHA 7 4R

FANRNT R B RN, WK 4.6, 75 2019 F 201, A FERITR
T g 4 FLR N2 16%, o BRGNS B E AL . SR, HEIA
E G ARUK, ETMBHER RN B — 2K, HK&EH+55 1
W, T A R TER ARG 7 T e R B8 DL, AFR I RN BLE A R 5L T
by G LL A R B nREAS T REE E BRI, VAR E IR A B
IRVEZGERNE, 12 T 46 58 2 MR R AL 22 A o IX Bl AR (R A 56 AN FHEH
WEANH L7 18, SEANVEE SR AL AR AR ST Skl 2, BARISIAE 2% T 2 Jufb A
AHIF R XPREE TR, ACE BT L RIF iR 4, ibRetgimid
iRz A TR, BE— B YUE AR R T AL B, AT AU, BT
TS A — e AR _BRg 1 SR AAR 0 F SR, A8 SNy E AL 2 TR
JEAT AT RREER R« I, RAEDER N AR IER K, EHAE A 7] S R T
F7 ELAG 50 PR3 — s s R B 1T A T B
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25.00%

20.00% S

15.00%

10.00%

B R BN 5

5.00%

0.00%

2017 2018 2019 2020 2021 2022
== ETAE 15.22% | 16.35% | 17.32% | 17.44% | 21.30% | 17.12%
ATV IIME | 12.27% | 13.38% | 13.77% | 14.22% | 15.02% | 12.00%

Bl 4.2 RIEMBHR BN B RS ZAT WX H

K 4.2 23 1 SRWARRHE S AR BT R IR B RIS, I 517k
SPIME AT T B W AT LIS I S 2, SETARRHENT A 3 LR &
WG HEN N B LE B 2GR BTG . XKW, RE AR E B
B, BRSO KOE B O IR . # 2021 5, SEIEAARHIWEAR RN
S E 2T 1 20%, o 28w SR BIHT I R e AR T R ER N« BAT T
POMEAR L, B 1 VR BSOS AR AR I A N 58 B S AT WL ARFFAR LA I 2D A 2R
M7, £ 2022 2 MATFEA BB BAATIVIE S dr T 5N, SRARRHERT
KA L HIE A B A B 1 AT AT 297K 1K — LG i 17 e 1 v
SO SV A RIE A BN 2 A T ARRR RIS, AR RO 1 Ao lb AR BRI T AR
B LEAT b T I B (R B 300, S MEAARH A IR B s N R AE I A BN, ABOR
QIR NIREN, AL RS KR .

4.1. 2 ETHEZENGS TN

WEIRAE N — P R0E B B 0 i TR, BEMSUR AT A b A P SR i
BOR A BT AR AT R b T AR . AEARHIE T, AR SR A M
EMNE D, HEMRE . Bk, EASCH, HATE AR EZ A ik b
BN AEARHATERE VY, AR DR 73 A 45 SR K 2 WL AT HEf 1
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(1) JEFRHRE b2

MR W HIRHA FI7E 2017 4E 5 2022 47 1) {0V 410 55 40 8008 , %2 AT 245
P ARG A A R 0 2 TS SR AT AT T RGPE (LT, LA (RS 4T
J52 5 7 AR T 35— e 1) B A 11 P 38 D R R

R 4.7 RIAARA B FVPT B
TRAR IR/ A 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F 2022 4F

msh 261 2. 60 2.31 2.48 2. 62 2.73
) R 2. 04 2.16 1.93 2.01 2. 09 2.31

B AR (%) 24.47  25.29  28.94  27.93  27.19  26.86
IR E (JO 1. 49 1.82 2.30 2. 02 1. 80 1.79

SO R R (0O 4,43 3. 32 2.91 3. 09 3.18 2.43

WMENTE = 2 (RO 0. 47 0. 49 0. 54 0. 54 0.53 0. 42

EHEHE (%) 27.68  15.40  13.97 14.21  14.14  14.00
HEFRHE (%) 14.80 15.70  13.03  11.47 11.55 11.95
W25 %R (%) -9.12 -6.06 -0.29 -4.25  -0.04 0.11

B R 2R (%) 19.62  18.87  13.96  16.79  13.25  7.52

P as 2 (%) 12.96  12.43  10.51  11.97  9.16 3.85

B (o) 0.56 0.38 0. 36 0. 47 0.39 0.18
BN KR (%) 33.94  19.75  29.17  15.41  6.25  -10.08
AR (%) 48.78  11.59  -4.47  29.32 -17.06 —52.41
BRI K 29.34  28.65 36.80 16.20 29.79 -13.33
MR NG %) 68.09  70.19  69.08  67.34  68.43  67.20

R N (%) 15.22  16.35  17.32  17.44  21.30  17.12

Ha A SRWARRL 2~ 7R

OxF el BEAT o E NI AR T AL B
R P IE R SRR BRI R LA B, B E T AR Z RN AT LT,
TR I PPONRSCICR . B, 75 ZEXH TR bt AT RN A . AR
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Excel 8, 73 %S SEMLAARL R 17 TN & 0 [ RCR VRO 8 AR T 1 ARt AL Ak 22
MIENAEH, AL RITT L 4.8 Frok:

£ 4.8 NI FEERTENCEE L
Febr AR/ A 2017 4 2018 4F 2019 4 2020 4F 2021 £ 2022 4

Mt 0.7144 0.6906 0.0001 0.4049 0.7382 1.0001
) R 0.2896 0.6054 0.0001 0.2106 0.4212 1.0001

B AR (%) 0.0001 0.1835 1.0001 0.7741 0.6086 0.5348
FHAE (JO 0.0001 0.4075 1.0001 0.6544 0.3828 0.3705

MUK R #% (k) 1.0001  0.4451 0.2401 0.3301 0.3751 0.0001

MANEF= R () 0.4168  0.5834  1.0001 1.0001 0.9168 0. 0001

EHWHE (0 0.0001 0.8958 1.0001 0.9826 0.9877 0.9979
HERHE (B 0.2129 0.0001 0.6313 1.0001 0.9812 0. 8866
5% B A (%) 1.0001 0.6686 0.0434 0.4725 0.0164 0.0001
B 1) 2 (%) 1.0001 0.9381 0.5323 0.7662 0.4737 0.0001

HrE U 2 (%) 1.0001 0.9419 0.7312 0.8914 0.5830 0.0001
B (o) 1.0001 0.5264 0.4738 0.7633 0.5527 0.0001
ED NI E (%) 1.0001 0.6777 0.8917 0.5792 0.3711 0.0001
R 2R (%) 1.0001 0.6326 0.4739 0.8078 0.3494 0.0001
BRI K 3 0.8513 0.8375 1.0001 0.5892 0.8603 0.0001
RN 53 EE (%) 0.2978 1.0001 0.6289 0.0469 0.4115 0.0001
WA AN SR (%) 0.0001 0.1860 0.3455 0.3652 1.0001 0.3126

WK R 1

@ SRR E
R e 48 J (R UE , 12 H] BXCEL B X 28 I0HE bn IR AR (5 AN 22 7 A A DL R %% A4
PREOBUCEHEAT 15, RRIRIEIR AT R 4.9 F:
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R 4.9 WHBRASEON SRREEBRAUT RS R

— % ARbs 1% =1 = AR by BifE  ERAI ME

sl b ER 0.8778 0.1222  0.0450

HAN R 0.8168 0.1832 0.0675
W0 45 I [R50 T 5% DRG] 285

RrE R 0.8381 0.1619  0.0597

o R 0.8512 0.1488 0.0548

NI ZR 2% 0.8220 0.1780 0. 0656

i
(N
g
e

W@ E % 0.8703  0.1297 0. 0478
BB [E] L REPEEEER 0.8979  0.1021  0.0376

B R 0.8442  0.1558  0.0574

o I B8 ) BRI 0.6502  0.3498  0.1289
W4 MAE  0.8753  0.1247  0.0459
BiEE A2 0.8886  0.1114  0.0411
& RE R EER 0.8755  0.1245  0.0459
25 W R RRRE (53L& 0.8690  0.1310  0.0483
EAVIRAIE KR 0.8627  0.1373  0.0506
KIERET]

ERER K2 0.8908  0.1092  0.0402
FFRFEABK % 0.7571  0.2429 0. 0895
o S B [ R HARW % fig MR AN 0.7992  0.2008 0. 0740

FFRPENGREE  0.8778  0.1222  0.0450

BRI AT H RS

PR IR S TR AL E SR RO, HL A% FE B AR B AN R0 25 2R R 5 i

FEE AT PR ANFl . M TR OB R A= (AR, AT CUSEHER I BEAT VP 0. PR
4. 10 FIH 7 RENMEARIOACE, R DR Bl /i L F
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R 4.10 ETHEZKKEAF NI RSN 24T

—dRbr  BARCER &= & X/ &ie &
sl 0. 0450
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