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Abstract: While the macro-level role of new quality productive forces in driving the high—-quality development of the economy
has been confirmed by most studies, the internal logic and realization pathways through which new quality productive forces
empower micro-level enterprise market value remain unclear. Using listed companies on the STAR Market as the research
sample, this study examines the impact of new quality productive forces on firm market value and its underlying mechanisms.
Specifically, based on the theoretical connotation of new quality productive forces and the operational features of the STAR
Market, we construct an innovative evaluation index system for enterprise new quality productive forces from three dimensions:
input of production factors, transformation of innovation achievements, and leadership in industrial technology. The study finds
that new quality productive forces reflect the advancement and transformation of the labor force, means of labor, objects of labor,
and their optimized combinations, which helps enterprises enhance market value. The mechanism analysis indicates that first,
new quality productive forces enhance enterprises’ technological innovation capabilities and the efficiency of production factor
combinations, thereby improving total factor productivity. Second, new quality productive forces optimize production processes
and organizational management models, thereby improving internal operational efficiency. Third, new quality productive forces
accumulate future development potential while sending positive signals to the market, thereby raising investor expectations. These
three factors collectively drive the improvement of enterprise market value. The heterogeneity analysis shows that the positive
effect of developing new quality productive forces on enterprise value is more significant for enterprises with higher industry
competition, greater analyst coverage, stronger bargaining power in supplier-customer relationships, and those in the growth stage.
The paper provides micro-level evidence for the empowerment of economic growth by new quality productive forces. Besides, the
paper offers insights into guiding enterprises to cultivate new quality productive forces and enhance market value.

Key words: new quality productive forces, market value, total factor productivity, operational efficiency
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IEAh, ST LR R QT BRI SE PR A 7 1 B AL A7 LE I i
RUL, hy S HE R B VR 2R P KR, ASCRTR
R—HARE LN R HIE KR TR SR

=, PRSI Bk R S
PRI OB R e, N LR 5 GRE 1 W A
O WHRE R IR £ ERBGEFRUNN N R
R, B RS B KBRS e 5
e, HmMEMAE IHRE. BT, &
ST b AR5 5 1 40 24 B MU R AT M BEARSE F  l
THREENER, BAEMEIREHE. F#0 e, 17
WM ST HHTER. H, TSR
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IME, ARG BRES CHENBERE AT SCR
VRLEET(E BIR B ARIE S B & EARKEH AR
&, AN BRI AR ERSE. B
Frdeit. ENGSE. BENEdE. Tk 175k,
FFMNEEURARRIRAE i [F— R 2 TR 7 5
BT RFEEH, B m S RAIEN A K o
AN, AEER T B R BTG ER R EOR I E
EEH%, DUREGORTERELRER YNEN B
aflE . “RIEE” INERRGH, HENREN, &
WR0o PR S E I, ASERMLS &SR BHfRE
PR & FIE R B L FIBCRHAT I & o AT MR MA g TR
Wz HHEERATUAAEREURZE S 5ERE
AREHIE K& He, &3 5H1E RS b E
FIMEE R R AT RAAER RAT AR, A
MEZERERE B ARLIRS FE EBHE X EEE; Bzss
MEREAR I UEEREARHR LTI, BREA
R 863 IEERPEBAMLIAE, AXETR
AR 4R SR B 8 5 B R R ASAE C B e o

HT ERENEIRA R, RSO RHRIR 73 5 A4
FENKE#ATIRE . 58, MIEMHEIT &N b,
K& = RAabr R G B I 5 B AR Y, B FR DARR I
%, REFECIEIE. Hik, #EIERFHHE D
AN FEAR A EE X G, T BRI AT RE
FIEGIIRE, ASCRAFERD 775K L R8N
TEPRRE AL B, DAOR BAHE & P SRR AE o AR 3 A
DAMER, WRBEA. KIAEHLLE VIR A XS
PROUR T2 A E,  H IR UL E B P 9 B B A
FKFEHIIE (NOP)

2. HTEEX

BN E

AEBIERQEMEARUMENRETE. £E
HEERETHNESE-EERAZ AR ERER,
TR T A AR R AR AKT AR AL R G X
b R A RN R A FIIERGRIESE, 2021), B
ST B AT R R RIURE M E IR, thEdT
RBEE N AR TE N B T (PR 5, 2023)0

QEBERETR

ARRFET R @ A 2R R L

PALMERNE, AEEERANEEE2012). BIAES
(2024)RIRFRI T, MAR/N I € RN 77 % UK
LPJ7i%(Levinsohn and Petrin, 2003)A B0 B £ HE
AP R(TFPYHATINE, 72 5IEfETFP_OLS. TFP_FE.
TFP_LPs

B)BEMR

RIEMBET NHEBTRERWEEIER, #Himie
HEINERT . Jlt, ASOEBE ™ 8 H 2R (Turn) H1F
Nk B R i (FCFE)M AN et AT HL R d e 557
JEERERTEREVEEERENZERER, R
TRNVEERE 2R NRAR LR RE. &
Ak B P 2 L AE i H E R sEN R & F
KIg, AIRAA B AR AL B 70 B0 A9 5 i = (A
XSS, 2022)0 B HILE AR/ RTRRSEARI T
WHEERES . BERAEH LA S, AL
SV ST A= £V &8

(4K ek RE

RFR A 7 ) RE 5 8 I A& R R T R4 (Il
WAIME, AXMNERRES 5 AREEE N A ES
RN ARRK R EFRTE S (Power) 52 L RE
R B S EOR. P RBURS R BN, BN
TR R BE EIRR A AT o A ST A Ak
SN EE A TIE A, KEIMRRFZR WS
AR ERE S, WMSMIEZE (Zscore) R EHIE T
W =R S EAIRE S EfRRe IEFEE RN,
72 JE 8 A B XURS: B — T R B2 46 AR (A ltman, 1968;
Abinzano et al., 2020)o Z{EBA WAL 55 R AR
€, EVEIGATR™ KN, RIRSLEE RE ) s .

(5)FEl AL &

NGNS AL S5 IR0 4H 28 PR 5 R E R,
AR SRUEAT S A = MU (Size)s ATAFIKF(Lev)s
AR (Age) BN R (Liquid). BFIRESI(ROE). T
TR b te(14) AR FE (Topl) TEE & L (Indep).
EHRME(Board)F R & HAM, AL SIS
BTN 2 WL IR B 555 0 LAt AR 2 8 B A I 2R (R R A
AL REXT L AT E = AR, W A SCAE AR R A
Ay (Year)s P (Ind) ARIX (Prov)E @R . B KA
BIE XK 27R o

A P

https://www.cnki.net

UELEAS

20255F9H S



2 BREREY

TEXY TESH LEHS TEH
RESE FELEH  NOP  IREIMASSEARETIE
*’gg% SUHE  Tobing IS AL
SEBELEEE TP RIEOLS. FE. LPAAHEEE
AEERE  um  BLRASSAFERSTNLE
SRAVEANSHE, LN
NSIZE MEWKT  FOFE  (BRBELAEAIDS R AAs
- BT A AN R R A
EFESH  Power  SHMLSEASSEEHLE)
AIIF4EE Zscore WS RIEZ{E
AFHE  Size BAEEHEATR
AT Lev BARE R AP
PUER  Age DISBSEEHNERHNK
RELE  Lgud  REABSREAREMLE
SHTE BAEH  ROE RIS AL
ERAESL A TR A SRS AP
RAVESRE  Topt AR R
WESL  ndep  MUBEAMSEESAKLH
EELME  Board BEE ARBEAHY

(ENERISE

9k B AR P N AR A E R R, A SCIRE B
JARERI(1). HAr, RO MR R R 3o 2 ikl
BRI AL HT B4 T J1KFE(NQP). Controls, 3RR—
RYEHIERES, FINERPIMAED(Year). 7k
(Ind) RHIX (Prov)E RN o &, RBFEFIRZIN, FRIFEIR
TER LB R R

Tobing,=p,+p ,NOP,+yControls,+Year+Ind+Prov+e, (1)

WA A DU R e 2 ERE TR RELE
R DL SR & R SR R T A = AL Al S B8 A0 4
Ho ZEKMEF202). MEFQ2023)IFR, AXH
R Q) AT HLH R o

Mechanism, =+ NOP,+yControls,+ Year+Ind+Prov+e, (2)

Hrfr, Mechanism ik i ipLH 2 &, WEH
W R ERAEFR(TFP). ZE RN IR R
(Turn)F1 B LB E(FCFE), PARARRKRIBRERNNK
PRAR B [E] R 55 5 1 (Power) FI AT R BL4E BE J1 (Zscore)o

(DRt

FIME T EEZBMMIRER TSR BOBR
BRFBEFTI(NOP)RIIER T AL, friEEN
0.992, DA, WEARHIRA 2 Hd b 2 A/ # R
BTN A G, A DB R K 51 SUER -

23 FRERMREGTT

TE WNE HE WwEE PE &IME &AE
NQP 1026 0.129 0.992 -0.013 -1597 3.243
Tobing 1026 4.109 2.648 3.201 1.168  13.838
TFP_OLS 1026 8.581 0.866 8.447 7.002 11.537
TFP_FE 1026 9.103 0.906 8.967 7480 12224
TFP_LP 1026 6.385 0.722 6.340 4.972 8.607
Turn 1026 0.413 0.223 0.375 0.091 1.451
FCFE 1026 -4984 12190 0.033 -60.690 11.719
Power 1026 0.064 0.121 0.002 0.000 0.664
Zscore 1026 7.754 8.226 5.032 0.794  49.623
Size 1026 12416  0.856 12225 11.026  15.469
Lev 1026 0.253 0.165 0.217 0.037 0.703
Age 1026 2.763 0.339 2.833 1.792 3.526
Liquid 1026 0.304 0.213 0.254 0.035 0.931
ROE 1026 0.077 0.084 0.077  -0.226  0.396
IA 1026 0.026 0.023 0.019 0.000 0.129
Top1 1026 0.307 0.132 0.280 0.100 0.714
Indep 1026 0.376 0.047 0.364 0.333 0.500
Board 1026 2.203 0.162 2.303 1.792 2.565

Wi R &S AN E(Tobing) TEREAR M 2 PR
R, ®AMEIEE13.838, HIKE R AHFMMETE T
HBEmHERA, AAERFNEEISMBKE . m
WA ERR/AMERL168, AT, BHFEARMBIHR
AR PR R IE O, DB M AR R R
AE, Z—RAUERGHTHAETARB S RIHR B
B AR ELAR. A, HATARRMS BB E R
KFEZREK, BREVEHBRSRFCFE)NIREER
12.190, ¥E/NTFHOE, 2HEAER, BEERTE
WEEHERAE. RS, UERREZEZscore)
PA2.67RI1.81 0 I FHE, KT 2.6 78 0 55 IR R 47,
A& AT AT REE BN, INT 181U AT RETE (R &
FEfatle FEARDLIM RIS ZERERT.754, HER
5.032, AT JLEE ML A PAVAE A £ Ml T e P = i A5 i 4
N, BBRRKIAR RSN EZERE

. SEIEER S T
(—)EERFER
REFBAET TEE N ELENENE, R4TCHmT

MAEER ERAEHIEERMAHELT, HOHEER
ERH A H(NOP)I AL T 7 E (Tobing) H[EH R
BAE1%HIKTE ERERIE. #H—P 1A R -4
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R4 HRAEF DR LA RN

Tobing
(1) (2)
0.816* 0.770**
el (6.21) (5.28)
Sive -0.843** -0.851***
(-5.68) (-5.05)
Loy -1.903 -0.912
(-1.55) (~0.70)
oo -0.909** -0.756**
g (-3.24) (<2.61)
. ~1.497* -1.606*
Liquid (-1.81) (=1.90)
10.756"** 10.475%*
ROE (7.63) (7.10)
a 7.168 12737
(1.55) (2.73)
. ~1.425 ~1.349
P (~1.60) (-1.44)
e -1.014 -3.365
P (<0.42) (-1.38)
1.902** 1.152*
Board (2.70) (1.72)
X 13,533+ 15.387%*
I
HE (4.45) (4.92)
FEHEERRL & =
A E R & =
X [E T R & =
E2N 1026 1026
ERR 0.217 0.313
St ESRHATREELSEENIE, . . HIURTE%. SWHI0WKTLEE, TR,

o AL DUR B IX D RUORE, %458 (2) 51145 R AR B3
AR EA R BN R ENIE, RERQIR AL
JRAE T J1 KPR I, T80 A M A0 O Al th A R B
mo LIREERIIE T R EH UL JIRE B R m L
miptE, TRAELMERDNE, HIFRISR.

(DR @R

1. BREUMEREE

A B A 0 2 22 5 T RE 206 T 45 SR AR R
ARfE%Bharadwaj et al.(1999)I0F%, fi FHAITE T
BEEEAE, FEAREERE. EE, AR
BIES AR NIILERTER, HRTENTER
AR ICTE 87 1 BRI 7o 25 1 U IR B2 7 IS T (Tobing1) o
HR, BHETES S A6 MR USR5 R S
{H(Tobing2). fJg, RTiERPBIENEALAERIRIEE
2, HRETNS FREE 2 TN, BIH5%
RMFBSHoR, EHFEENZEERERETRE, &
RS RA RS

R5 RalEPERE: EHELA

Tobing1 Tobing2 PB
I A s
EHTE = = =
FPEIERREL = = =
A (v = = =
X [E] E R4z = = =
EFN = 1026 1026 1026
FRR? 0.319 0.295 0.277

2. TATE%

WA= s LN EAR A, A E TR A AT
BER I R AL R R KR, & Z R RETEAE
HARRESBONAEERE . AERRRIE— A8, &
CRATATERBTREERR. 2% F
W1 ESGRIMEM X TR 7 5 B (EMBEE, 2022;
P, 2023), JEEA M R kA A9 HT B A 7= T
VKN TRE & B, ReE X8 E A R
FIKTBE 5 Bt S B A U FT L BT IR I, 7= L RE 1A
JRAE T 1K R B TR LR & B S )y,
SR AR A O = SR, kT R 3 AT A 7 R
&, W TEBEMMERMERE. HX, PHRE™
FI7KF- 3 B2 ph % 4t DX B R 7 M B AR A BOR T  BOR
W T RREEMHELFERE, BHTRNEL
MEstEE, A2ERZWANRVNTSMbE, W2
THLZBWAMEMER. BT RS, Fil—5iR 5
BB P TN E BDE R, A ST T A R X
A IR 2 73 7 b U £ M R A 72 1 S SR (V) 7 Ry

#6 FAEMERER: THBRME

R AP

https://www.cnki.net

E—MER BT
NQP Tobing
v s
nap e
THTS = =
R EERRL = =
ek E AR = =
X [ FE SRR = =
EFiN =] 752 752
F 44.21%*
Kleibergen—Paap rk LM4tit2 26.134***
Cragg-Donald Wald F4titE 53.447
Kleibergen-Paap rk Wald F&iitE2 44.213
IE#T2H 2025985




THEBRTRMBEIN. Reilk 1Pk B/ —FkIE
MIEIASER. H—MBEEAGERE R, TRZXBRNE
1%KF ERENIE, FFEEIEHY. FhBEEIIER
R, RN 1K T A (E R R AT S
[E, HEd TS TAZEREAARGRR. AT,
B R ERMEEREPERSBEENEENEE, &
S EE [ A 45 AR IR FRAL o

3. HEMREE

5 RS A 1 SR B3 T RE 7 A —
IR TE, A SORE RO MR 22 Bl i A 7 i i — S A
(L.NQP), FRERANA L= S e A i i E 2 &
BARYIFEEm. R1BOQ)IIRRERER, #
& — SRR B KGR B TE1% K L B #
iE, H—PWIE TR TUE T IR A AR T L
oitE, BEE—ERERN, ERINGERERE.

4. =R BB XML

A3k — 2 2 ] SO P 7 M DA R £ i £ 3 X =
I REAE AR R AT, A SR 2 MR R R 4473
PR KRS O 57 AR S ISR
B, EHHEATEREER, RMKIHG)(4FHN
Ro X EEERMERIRERA T, AXHIT LSRR L
JRALo

(Z)MHI3Hr

FRNIRFEHT A 1 LA A (B BE AL,

AMEHERE R, WHEERNRUKARKEL &6
AR RIFHLEIS
#7 HEaErER S
Tobing
HERRTE PRI B E R AR
O] @) 3) (4)
0.753*** 0.750***
4 (5.14) (4.99)
0.592*** 0.599***
S (3.86) (3.25)

HIZE = = I~ I~
FHEE L £ = & B
=V E R & = & )
WX E R & = = &

F <=l E R & & = I~

Ff <X E R & & & =
N 555 555 1026 1026
HER 0.196 0.293 0.317 0.309

1. 2BREFX

FYME THLIRIEE R, SRR, 256 H R/
Z3RJTIE(TFP_OLS). [EEMPLJ % (TFP_FE)PARLPT
TE(TFP_LP)#EATINE, HBEF NIKEINOP) G2 %
ZHFRZ AR DES%NA K LR EEHEX, B
REFMBEF B ESRE RV L2ERE R LR
SRS T WA N R AR BEREA R RIERA I
DR, RN R & T A 7 T DAdE I 12 & 1k 4
TEAFRIEFAB U AHNE, H2/G ARIE.

2. I EEME

FOFIR THIMRIREE R 55 (1)(2)FIAR 5 12 H7 i
BN EE B E RN, 5558 2R
L JIIK (N QPR AN 55 777 J] % 28 (Turn) B il T R EUAE
1%7KF ERZENIE, BRI ™ 1 VAR &
EAEFZERE. F3)(4)FIK 2L~ d
v B BB BRI (FCFE)RM, 2R TR REY
AIEHEE T1% N5 B, BWE 2 BIHR
EFEKERERN, TR RANERERS. B
HISRMER B HEEF~LE H R ZIMIFIRE
R, BESmaEmEmEmR . RENEHIe
TRAEIE G N4 IV 55 RIEMERIAS B, R XURS = A

%8 PIHIKE: 2R R

(1 @) ®) (4) (5) (6)
TFP_OLS TFP_OLS TFP_FE TFP_FE TFP_LP TFP_LP

NQP 0.052**  0.091*** 0.062** 0.101*** 0.074*** 0.097***
(2.13) (3.65) (2.58) (4.07) (2.70) (3.22)
THTE ] = = = = =
FHEEME B = £ = B =
ELEERE & = B = B I~
WXEEHE & Z & = £ =
FEARE 1026 1026 1026 1026 1026 1026
BER 0.812 0.830 0.828 0.843 0646 0.677
9 PliRE:: ZEER
M @) ®) (4)
Turn Turn FCFE FCFE
wp ST o e s
ZHTE 2 z z =
FAREEML & Z & Z
=V E R XU B = £ =
X B E RR L B = B =
EFIN S 1026 1026 1026 1026
BER 0.392 0.464 0.213 0.220
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H, AREEVEENE.
REMBAET AT &R
HIUEKFE, RBAZERE,
Bz —, H3EARIE,

3. KFKEEHRE

Ak H4, AR SOk UE R 3T F )RR RF AL 28 RE
TERR R EEBRINAHETE, RAMRE RS
TS B AR KK RIE e = R BB U, MM 1
BEiH AN E. g RNRIOfR. MHERER,
T FRAE 7= 1K E(NOP) Y E BR324 1 (Power) B fl 1T
ABIE1%KFE L RFENIE, RAKBHRAE™IHEBT
AR RIS, SEIEOR I, im0 E fr
. FIREAERNTIH, AXHEAMSREZE
(Zscore)ATAE MM, R ERHIREF 5B A
BB 2 M BEF MK, B BAE K,
A0 b T e R B IR 8N, TR SRS RE D . HI ik
AW, RVEEHRET WA THERRERE, ER
KT 1 5 G U H 2 E B 5 G A DR B0 A I T4 B2 19 A0 23
fir, MR EELD, HENEW T AN ERA,

8 FRTIER R EE R,
T R R E R B
& SEBLAR ML B IS Y

HAFARIE.
L. SRttt
SO 25 R UM I T R R4 )RR

WA RNER R RCR = A S, BRMELSME
WESNEAFL R, ETTUmgmEs. MR
KIE BNEEFRR BIRRNBF A RIT i
Pt

(I RREE

2001). TERFHANTHIEE T, BWEFZHZHE
BEEAR. KEBGESEHA TRGKHES, 2021), BK
HIERGTURRRBNES N, NNRWIERANEE
BARWIB R, hETFE0E, TR 7
B HILn DI, A ATbAT I i) 2 B Al 32 e A2
JEE RTRESN M A 7= S AR A T A 0 B AR R R o

AR5 AR S5 B REEE AT WA A B B E AN B
HHATRIE. BAETE, FAHRENMEEVRAZTH
At ST A8, TR IARIE R &7 LR 52
o BhAFIRRIEEBK, WRATWEPERE, BIEE
IR W, TR AR E AR KU, S
TERMTHER, TUhARVHREBRSEEREKRET
WS B B, ARSOER SRR RIGBUNT AR E
o7 85 DA R A b 85 o T 47 B A B AT ML O R e S
Pk, ERCAKES T BTARFETI TSR E
MIFREAR, BRI H A 7 N i A 0 E 5 A1
A

BlAZRMRIUFR, HETEESET L, FRE
FEIN B AT W RN AR A SR E IR, A
TR Z RN R EREI%KE LR E, WHE
SR S AR B R B T R AR AR T A (E BIE
RN o

(YAt EE

3T T DG T S5 /T 1 B 1R 25 AT xR 7 0 B0
M ENE R ZR RN, (FAEATHRNER
Har, oA IiE & AR AR E A LT E R

Fn BRSNS

Tobing
ANERT 3 55 4 B B T IU& L A1 #TTE ST (Boone, 53R RIEER TLRAFHE
: o EEEHTLE 5ZEETL BEFETLE 55287
(1) (2) (©)) (4) NQP 0.537*** 0.940%** 0.335* O
Power Power Zscore Zscore S (2;4) (529) (1 ;5) (5:’1)
- 0.023** 0.022+** 1.830** 1.669*+* EHRE = = = =
(3.15) (2.81) (5.48) (4.15) EHEREM 2 = b~ =
EHTE = = = = Ak E BN = = = =
FREEMRL & z S 2 X [E] E R4 = 2 2 2
= AL B R 5 2 & 2 HEABES 0.000 0.000
WIOpE
X B R & = & = AR 525 501 436 590
EYiN <3 1026 1026 1026 1026 JBER? 0.396 0.294 0.345 0.380
R 0.153 0.221 0.326 0.348 E: AERHERNRPERARS RAARRESHIEI000R/EE, FRA.
EM  hitps://www.cnki.net EATHEH 20255985




M AN — T REEREEIIRE, AR
BERIEWE, BESEEEIRNEERNRME; 55—
HHERENBEEER, BTG, RAHE
ALK TEENEIR S, RAREKFE(Xu et al.,
2013; Cheng et al., 2016) HHILHENT, 22| 3HIHEE
MIRRERE, HTAE = S0 1A (B Q10 89 7 F AR AT
REFFTEE RO

55 FH A PRURE 0 L BR R 70 A7 B 0 A7 U ] BA 5 =2 DA R
Rty E R B AT T O o DA T U O 1 JEE Y 4 Hh
ABER S EFEA, BRI EER ), &R0
RPN GERER, YAHTIMETERE & T AR,
A SR H SN ER AR T &, B4R
AU ERRRERTE . XRAINEHITEG B T2
R IR BTN E, EZERZ iR
R, B4 S E SRR E

EHREEEFXR

TERVHEEFZED, BNEEFRXRM®L
GMERBEEERW. HRE RIS S F RN
IKEFHAFM, BETHEEZ DRSS, sEiE
G R A OE B RFRK, RRARAL R RE MRS, AT SE 3L
AN ERN RS K. AT RN R P XRMA,
AR SZTT WA RE S &, 3 — 2 R AR 7 x4
WHHEBNE MR . —BmiE, WEREEZT UM
REST BN IE AR T 22 5 A T e, REfS ik /b
BRBEEH, XHEESWSIRO, N7
WEER RSN, @R IEEBREER N
SRS 77 AU T 1 T8 B R B B oz i JXUR:, - AT S B

F2 RN PRETERE

Tobing
DHTRER R E HHRRER S E
AAXREES HRTXREER HHHXIES HHIHEER
(1) ) @) ()
0.470* 0.066 0.433* 0.093
e (1.86) (0.47) (1.66) (0.72)
RHTE = = = =
FHE R =z Z 2 =
= b B ERK R = = = =
X B R = = = =
ﬁg;@ggg 0.000 0.000
EZiN=:3 474 552 490 536
FRR 0.366 0.281 0.346 0.304

REBMMKITA R, FItASCH, #3277 6E
R A rh, R R o L T S 0 (E A 4R
BREN T

AR SR 6 [ B P AR AR B SR TT
WATRES o B ARHE, P R IO AT o A B
RS HEERRE, 4 AN EEERE
AL & R R R, RIS —RE SRS
FAmER PR BB R, 8 R R
i FPETERK, GRS EE R, K13
R T AR R R AR P R W BE T Y S B
mEREIR. SRER, HEWM UK S % P
FERRAR, BISZy WA REJ Ry, 7 B2k = D B E Y
RN E AR S, FEEIEH.

(L)% R R

AN AN [R] %2 PR B B 3 S A2 7 17 B 49 L 81 38 R, mT
RE AL 22 AR Mo PG AR N 1 T M B 12 R B0 81
e, BOREARMEEROR, XEDOBE & R L™ h1E
RN SCI T A M E R EE /T M T R R,
BB B A AR E MR R R R, (EH
RE MBI B TR, PRIEM M AL, TR
fiem g, AARTI. ATHESINATAR
MACEF e FRARAUA, RELE &4 MR, &L
BLrig ), MM ERE T

AR ST M A i T SR AR A R T I8
o HE, EEXIREFEEC20)MME, MHASE. &
v FREREN IR R E RS X g
JRUSH, R A AR LR 50 A AT BRI R A 7 R A

F13 Sttt SRR SRR

N

D N B

Tobing

[z TR o B BREHE

WINBESS  WNEESSE  IMNEEASS  INEESISR

(1 ) @) @)
e ST g om0
BrHITE 2 2 = =z
FEHEEBRL Z = = =
=V B E R = = = =
X B E R4 = = = =
éﬁ'gﬁ?% 0.000 0.000
EZIN 513 513 513 513
R 0.274 0.383 0.318 0.346
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R4 BT R RR B

Tobing
VA ERA =l f i
R EA A A R
(1) (2) @) @)
wee | Sdn | pen | we | as
EHTE = = = =
FHEERRL = = = =
PV B E IR = = = =
X B E IR = = = =
éﬂl;l"gjélg*ef 0.067 0.000
E¥iN -3 516 510 513 513
AR 0.343 0.288 0.339 0.251

H, REW R R B HREIE, SRNEILAE1)©2)5)
Ao HR, AR @ A M R E L 55 i
RN R A KT, 1 B B R B 2
FHESNEROEKER, REELTHREY KB ET
i, ASCHRIERVEBE KRR EKER A, B
G ), EEERIER4EG) (4. BIHEERE
N, R TR IR AR A8 613 Y 52 AL TE &R B B
R F R AR AR L B B R

A, GEHEN

REM AL 15 RMERE, ASXUREIHRE
WARFRN R, HETFWMIEEE, WEFERRA Al
FRREA . PR G =N R A R )
TPOMERMA R, FF SRR T8 B A ™ S Rk i s A
MM K AR B2, WIRIE “Hr A ™ DR A T
K¥rahae” SRR . ASCBFRE REM, #H
ErE AR R EMERE R, AR BN
o EREFAEUT=FHNH: H—, FRAr~H Rk
WARTFHSCR QIR RE Sy, fRHEA A HER 2 H 3R,
MIMSEM B IR AR E, FHheERERES. H
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