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Abstract

Abstract

Compared with imports of goods, imports of producer services contain
advanced production factors and play an important role in transforming and
upgrading manufacturing enterprises. This thesis selects China A-share listed
manufacturing enterprises from 2007 to 2020 as a sample, uses relevant data from
China's input-output tables, UNCTAD database, CSMAR and Wind database, and
draws on the construction method of FH index to divide the quantity of productive
service imports into various manufacturing industries according to different
weights, so as to explore the impact of producer service imports on the
performance of listed manufacturing enterprises. Besides, according to the theory
of comparative advantage and factor endowment theory, imported producers
service factors can reduce production costs and improve the independent
innovation capability of manufacturing enterprises through specialized division of
labor, innovative process mechanisms and technology spill-over effects, which
ultimately benefit manufacturing enterprises to improve their business outcomes.
Therefore, this thesis examines whether the production cost effect and technology
spill-over effect affect the relationship between the import of producer service
factors and the performance of listed manufacturing enterprises by constructing
relevant indicators.

The results of the study indicate that imports of producer services have a
positive effect on the performance of listed manufacturing firms, and the findings
still hold after various robustness tests.

Further findings suggest that - © Imports of producer services have a positive
impact on the performance of private firms, while the impact on state-owned
enterprises is not significant. @ The regression analysis conducted by after dividing
the samples into central, eastern and western regions found that producer service
imports are effective in improving the performance of local listed manufacturing

firms in eastern China which with higher institutional intensity. However, the
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Manufacturing Firms

effect on manufacturing firms located in the central and western regions is not
significant. @ Imports of producer services, which continually input embedded
advanced factors of production into the production chain, have a significant
contribution to the performance of capital-intensive and technology-intensive
manufacturing firms by virtue of their rich intellectual capital elements. @ Further,
this thesis constructs a measure of production cost and using the LP model
respectively to verify that whether producer service imports can significantly
improve the performance of manufacturing firms through the production cost
effect and the technology spill-over effect.

The findings of this thesis have important implications for making good use
of both international and domestic markets, firmly expanding the opening-up
policy, and vigorously developing trade in producer services to promote the

transformation and upgrading of Chinese manufacturing firms.

Key words: Productive services import, Manufacturing enterprises performance,

Production cost effects, Technology spill-over effects
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By RIHGOR 22 30 3 D O AR 7 M I 55 3 10 AT DU R0 HE 3 i 3 b A b gk A
“TREEmhLR” WG (ZE50%, 2018 ZRULER, 2019; ) o b0t
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AP R 4% 33 LG 1L b T A SR e R

“ELREIRCES YN A R BRI A F LB A A il A re R . 35 it
I R A= 7 A IR 55 3 1 R R I B v R A AR B, NGO ) < i
AR LA Je N 7758 A AT DA 3 1 AT 0 SR SRR, AT mT ARk 3E 1 [
HE AL R 2R P R

RIEINA W FCE, A PR IRSS 51 2 3k 1 6f 3 b A b AR 7= R IR 5 i
A2Migc. —REHFER. HAMBAZER (BFANEAR) Fitn4g
FEPEIR S EE RN AR08 I8 I AR 1R A0 i 8N AE B ) 3 M A PR AR g A
(BRI 2. xEE, 2014; DR, 2016) 5 —fEiLTU/R « PASIEE PR3
SRR 5 I 2 A g, DA BRAEZE A IR 55 B T R BT A
R SRR R, T SRAS s B R o A AR P R 55 R A
wit, BERS, TTEEAASITEHAUEIRE, RTINS Bk i A4 e R 5%
BRI E G A RN TR BRI RT3 B b A S
AL R, MR RTINS mhilid AR i A 7= 2L
R O(RBE. AT, 20205 Shu and Steinwender, 2019) ; =& 5| #EAMNE
BEFR AR PP PR R 5% B T DA IN [ A R g5 s A s, PRI i dg AR
VENR 55 BEFR AT, 325 1T A R T BT ASE FH A8 7= e IR 4522 3% T st b A Feg A
FERA, ARSI AL (RIS, 2021 25F4E, 20225 ) o B4k,
1 (WY RXAMR G i s IR, 3R E R 55 B R B R
157 52 RO 1) M AR PR SR i o PRI, 15928 T B R BUR I SCFE, AR5k
IR AN 2 BT N B, T AT DLSE G R e i A O AR P2 ik ad s DU R
PR RS ARV IR B 50 3l — J7 iR AT ML R A IR A8, 1T
T A= 7= P IR 55 A M AR 3 M A (1 S AR T Bl R A I s AT A% 5, 3%
A BT R s A E BT (RS, 20200 3 I EH
P57 HardE Sl H O R G 4R —, ZHERTETT AR
55 BN 1B AR RL  H  o AFLS B DIE BB AR B AR TR i R /N . 7R
RIS I (2021) BB HITE 10%M 535 K, AR MRS T LLg)
N o o R R B g, i Mk Al 157 5 S5 A AT A TR R

R, 28 BATR, I B A5 2 BaE 11 A P A 2% 2 2 0 3 b Aol 1Y)
A7 A B — 58 BRI
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2. 3CHRgRIR

2.3 5 AR S5 O 3 slE ke gl BT R I B R 53

W 70 A P PR R 25 33k 1 6 3k Ak B = BB RE A T HER R . 4
iR 2 HU B AU AT A2 NG TR B il 57 2 (R AR R BRI 3 1 7= b e g b ARk F
FOF A TRER . AW, SHEEE SRS, 30 RSS 5 5% filig A
N A G T BE SR, VGRS IIOR (B35, 2016) A/~ MEIRSS
BRI A] DU I S K s M A b A0 (i B 2 AR Al B AR IR e R AR
S A H EEE R IR R . B RSV IR, Mok fliE
ANVAAL S B, B R 2 T, B ERTER. HBEIR
%% . NIEANEEE %, g AL BE 2 s A Sk i A e 1 RS B R, A
P ERE S . —J7 T, BT E A P AR E A 0 D R L B L
WIS TGk %%, AEMEIRSSSE, SETHE B4 s Four il ol R, 5
AR E AL SRR (Amiti and Jin wei, 2009) o B—J5i, AR
Sk A Dol 5 A E et RS R, BESSRIBMEARE H . (H2
WE A RS E R KNG, i O E M E g A = RS B R, HiliE
b A M 2B v B B CRE AT, AR A S5 AR DI DTG T i Jo R PR A 7 1 AR
R, B — @R b, A PR 2% 2 5 nT DASE A il kAl
eIt 3 EWHRINEE ) (FEHBK, 2016; Schmitz, 2004) .

EHT, K5 2238 #A 9 AE = M IR 55 B 2 1)k 1 e HEsh il iz Mk A lb 1)
H 3008, [FIN RS 0 E R R EE R 53 (2004) FIAH Var
BRI N 7 Z2 03 AR JTVEREAT T AT, 48 H 513k [ A A 7 P il 95 7] BA
AT s BiEHIE AR B EaHRe 1. BORRSE (2011) FH 5 E
PEAR AT TT, N9 E AR R NSRS R, XA PR IR 55 3k IR R i
S HES R . RS A (2014) FIAShASTER GMM B, x4
PRSI R ATALSS, A3 0 T AR PR R SS VB ER AT DU R s i
WAL AR RE S . FBBE (2016) {8 FE0R 427 BB AIE A2 7 1 Al
i N E R B S s AL B R 00E I EE ). I Bt — e g IR
T ) 3 b AR 8y N T B AR R 480 NPT DU 2880 R AT R 70 A 7 e R 55 B 3R R R
b o
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AP R 4% 33 LG 1L b T A SR e R

Rlt, ZE BTk, BUA T TR Bk 1A 7 1 A 5% 2 3 06 il ol Ao lb A2
BRI AR

2.4 JCERPER

W H5ARNEVIN RS R 5% (2018) kA A o [ Tk A
L E 4 o 0 R [ N H R B R B UE T AR P R A AT DL S R v A )
IR, FF HAA A S RSS2 10 Al sl b DX 3t 11 A= P AR 25 IR 2 T K. TR
A4 (20100 ARFSE, IAA— R 5 Al #f /2 DUE KA kil
NEFR. AN G HEANE et A RS R, 2N T R E G A 1) 5
71, mAHMRRBEREOFNEATE B, nfA 7= RSk 0 mr g
RO AV I SUSER B, Hl3E Ml A b 3t 2 X E 100 A P P R 45 7 A T K 75
K, TRAREAT T ] 36 b 1) Y T SRR g A I IR S5 T B R e . T AR SC
F IV 55 5 0P 8 DR 2% 5 A 7 1 i 4% 3 10 e 7 i ok b A b 8 8 L 5 A
AR

S, H AT SCEREE FELE IR SS 52 55 H S sl b A M P 52 e T8 R =F
B, B R AR 55 5 5 Bk 6 O 3 Mk A (R S . DR A
IO FEIEAT7E BT LARE— 2D 40 J 1) 23 1]

=, T IE R SCHER AT I, BB 7T AR = M IR 55 51 2 5 i ad =l
1M A 5% 2 0 STHR R FH (0 25005 e = 2 Tolb Aol s R A RN = th 3R
(AR K¥r, 20185 BRERHL, 2019; M1k XIEhER, 2019; HICEE. ¥F
S, 20215 GkT, 20210 o EAAHRE Tl AL FERERE TG T kA
WA Z HdE, B RAAAEA DB G55 e BOA B 0 Go vk AR A — 2501 1)
R o N2 AZEHE ST R 2014 48, 3 DL ST A Ok Tk A b B 1 AR 1k
R BN R LA 2014 45, BUA B8 5HME S it FLER 7 HY AR
o DRI, ARSCIEEL 1l Ak i B A AR A 1) BT dilagE b ARy, SR FHER
A E R KEAREM Wind (513 dEE. CSMAR (FHEZHFSRBTT) 4
Y 2SR 5T 2007 428 2020 4 {149 A4 7= M iR 4533 11 6F il 3l b 77 Aol R G
ey, DA AT DA Bl 4 e A 7 e I 453 11 57 5 o 3 b AL PRI B 38572 1
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3R HLH SRR

3. EHeHLH SRR

3.1 AR 35t O S HE Al E b SRR RN

FRERAR DG B B ie, ] LA 5 BN 57 5 5 4 1 5 T 2 R 0 AR 7= 1k
5533k 10 il BT A ST sE e . R 5 BANA SR, FPRUIRSS
52 5 BT LAY D AME S (0 A 7 MR 55 2 g N IR E T IO BR ), (2 A B 22 ol
K, AR AN = R A E RS s NE A TS, B K A
AP 2o DRI, BB RFSRY R AR 7= 1 M 45 1032k 1 mT LA A2 ) il 4l
X AR S B AR = IR S = i R SR, R R P AR PR IR 55 T I R R AR
S8 o) 3 b A I R 32 A3 PR A 7 e 55 2 R TR A SIS S ) 3 b AR b 3R AR )
RSN =i i R, Bk, 2013) o H—75H, WA G541
FE, 3Rk F AR = 1 IR 45 7 2 in el dk 1 AR P MR 5 AT M ) s 4, dE
AR PE R S5 b AT e 2 R B RE B s g AR DR, A AR M IR S5 Al
THEFF TSN AT, B2 AN W i 2 7 PR IR 25 il B AR P e I BRI AR = IR
ZrE i A, ATTA B T HliE Ak BT A A AR, REEE R .
TR N BIRE TR BRI Hr, ASCHE

Bt 1: AR PR AR 55 3 VA R T4 ik b4 b 54k

3.2 AN

A I BRI BT ORISR AR, AR SN A 77 BRAS B0 L 2 5 i A 7
PR S5 1t 11 5 3 b b 7 Alk BRI K Z TR 9% R

B, BEEERET AL ARERN, FE L 5 s
N 7 o | A R N SS  [T N Z 71 ek /M w ) i 0 i AR S IR T )
PSRN RN o L BF BRI AR A e, ARG Mk Ak 28 K 17l
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AP R 4% 33 LG 1L b T A SR e R

BERSORGBR A s T [ 7 b 2% U AT A 28 o L BRI A

HR, HHHER P LRSIy, RIBEE RN TR B,
HMABOVEENRA (BIANEA) MSG# Bk, £ 1A IR S
BRI LAY, LA REIT AL PEIR S E A A D 5 5y T3k [E
Az P IR S5 R AR i e, A i B UROE B SR A IR S R, E
B wl . EEMEENAE, JREHE DB R M RS AR A A
(/=R =i S5 U P i < 7 1 (T i 44 27 0 N LN A o /R 4 S8 | 4
RIS 5 AN FNAZ A, BE T 505 & sk A b I 28 SR o5 — Ty T AR 1k
AR S Ab AT MY AR LA R A EAEHE, Redt e TIRMIIE R . i A4
A e 55 8] it vl AR A% 32 10 v ) it (10 J5 B RO A 2 E A A, PRIl i ol
ARV YR P RSAS o 113 MY AR YK 22 S AR AR R A SR, PATE 20 KA SR )
EERACIIIL S, SELHIE MY AR 1 BEIRAC B e e 1= e - 1 i 55 2R I
SR AT AR b Al B8 2R R B R e i, SEEL BRI E AL RN

R, P2 Ay 1 B 0ok 55 B S AT — £ 381 55 LAAME
TARAMIG LB, IR R T Se BB IR E L .

gR BRIk, MRS N SRS Bt A e 1 A 55 B R ey, AN [ )
EMh A RS 2 Tk, (R HSRAS M) A iR (14 Ah 8] o XA R AT B
RGN A A= A, T HT A AR AR &, AT R 5K
PR Bk, AR

R 2 AR5 AR R, AR IR S5 HE 10 il T Ak SR
SR P o

3.3 Bt~

WA G ER AR A D 5 5 xS PR KA B K IR, R
BE R — M E AT O E I EOR R B R D E R FEERTE . Grossman
A1 Helpman(1991) B ¥ 4 H (8] ft gk 11 87 5 5 KR 55 st 4 K, 9 B2ty
SREAG BN Bk, —EFRHE %S, TS s A E F R A K,
A [ S ROA E R AR L. XBR%AE, 2014; B3, kN
£F, 2017)
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3R HLH SRR

- J7 T, MRPECE R IR, 2 [ A BT IR DOk DAL £ AR
AP IRGLIS ,  3E B 1 R 55 )R] DASEAE 7= PR AR 55 Hh 5 B R R R EE R %
ANBUAE o Al b AR AT DL T o 2 R RO, SEHE 1 P i 2%
R, BORMIA P RS VEZER BN, 5 B4R il 3 b Al R B AR 7K A
77 it R

P, AR I B R o P 2R 1 AR 55 BN A B o EEL L ) o R BN i
2, UL A A G ZE A S A B . DR DRt R AR R 55
M ACRE B, AT LARE Bl 5 38 Al (0 AR 55 SRR AN B e A 55 it 45 K7, St
FURYRFIM RS A L. B, AR TR B s R AR e S,
Jina] i b b\ g AR S5 SN B T3 e Al R S OK T

(BN T AE AR HH R8N A e KA e 7 23— 20 25 R G b Al (1
WRHSCRE 7T I Rk T AR P PR Al 55 55 Ak AR IS E 0 AN DL S, AEA5EE F1 il
ANBE AR T A P PR R S5 R B A, 2 el A A AR Rt 1 A A e
AR S5 BRI, AR 99NV BIFTRE 7T, TR DL, K AR T
&ML A I R R . BRIk, Oy T SEAF R TR N B 2R R R 5 E AR
R TRL BN AT RE ™ 2E IO BOR R AN, RS 2% LP B, M R
(spillover) i KR % SRR SN RN A2 15 REXT il i€k _E 77 4lb (oM g 77 A2
M. PRk, ASCHRH:

B 3. A HE RN A A T F T AR 7 4 R 55 13k 11 5% i) 3 b b T Aol
ARAIBE ST

i bR, ASCHEe LA 3 PR
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£ PR
N . Sl FHEA
ErEMREHED lh%&
AR

3 ERE RN ALHIE
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4B g Bt

4 FIRIT
4.1 TEIEAFHIERIFE

4.1.1 HERTE

RIS MRICHR, BT BB AR (JROAD SR E &k b
AV 55 Sk (5KIESE, 2021) , ] Performance K& R & 57154l
A DA ROt B A 2 BRI, SR A BE S Y — 03 557 AT DASRAS A (]
WK N T ERBIFARENE, AR 7 ROA (377 [ #%) . ROE
GRBE il ) AFNHE AN SEE S (Performance) AR .
R AL B BRI 9 Wind (J315) HE 21 CSMAR  (Hp [ 28 5 g Rl ot
7O BlElE, /A BEILEREH,

4.1.2 ERTE

A 2% Feenstra fil Hanson(1997, 1999)H FE 77k, LA S MR G 2
AXIEE (2014). ZE=E (2018) M (2019) MIWFFR, IR IEIR
5513 0 $6 44 PSITrade.

= ( )/( )
+ —_—

Hor, AGERSE,  ARBAKEERSER, Rtk
S EE AL RO E AR EIRSS 1S A, AR ST
7 NG j PR AR S m KR, ARSI
A BEMY j RN

N T RPEA PR SS 3 DR, AT TRV =0 TR S, T
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A 7 R 5% a3k R o e B T AR L SR A AT AT

] o AT ] P AT MR 3 B HEAR BN R], - BRI AR SO T IR Gt A AR, (8T
JREEMTTEL, RS T AR AT S IR IR . S, 2017 SERTH)
N R A 0 g DRSS A NSRRI R 2L S
R RS SR AT R =, AT IAgNIE.

B, BIFATRRRI S

B G, ASCR AT Bl T R B IR [ B A K PR o [ 43 N 7
HERS, HR XA B E I Goit AR A e 42— 8, R A O 2R X
AKX i R AR PR I IR A L B SR DR REAT ISR . R RN R
PEEFAER, HEOA REmEEEEHE 2007, 2010 45, 2012 45, 2015 4F
2017 A0 2018 4F . 4 T AR IESAE . AT LU I 45 6 25 R AR S B L IX ]
(2007-2020 4F), ASCHEAEH 2007 4 (19 1 B = H RIS AR 2007 4F-
2009 F RN &G F 2010 SEHRN T HEUE FH 2010 SE i EA 7 HI R
oy M 2012 A EHN G H R B E AL AR 2011 4E 2 2013 FE RN
s, 2015 fEH [E RN HI R AR 2014-2016 BN H HE
F 2017 fErp RN H R AR B R 2017 SR N 8 FH 2018
AR E BN AR B EE T B AR 2018-2020 A HIFR N HH L

F 1 E RS RIS
B B 5 ks (UNCTAD) H [E N AR IEEiRE]
Transport, Travel B AT I E e L
BUR %
Telecommunications, computer, and =R WAEMEEE | BEMAH. MHAE
information services N BEHEAMRS
Insurance and pension services, 4ol SRR %

Financial services

Services, Construction, Technical,

trade-related and other business L T 55 R 5 7% IR

services, Professional and management
consulting services

Charges for the use of intellectual WA R, Lt

property, Research and development

. R R %%

HWR, RFAFHERS WS, HTSES 8 AT RS

G SRR SR % https://unctadstat.unctad.org/
s K1t F: http://www.stats.gov.cn/
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4 B R BT

WA e, FESREZR S RAMITEEZRSG R (ERZFTL
SN CEPAMER S LS 03E (2019)) AEEA [E Comtrade Hi £ 43 1
bR, DASAHORZEE W AR = IR S B Ja , AR SRR I AR = PR IR 55 B0 46 2
WIS OAEAIRE, (5B S REARIRS, S RALRES IR %
T 55 AR SS AR IR 45 TLRh IR 5%« BEFRGE— 4T 42N 1 .

5, ZHEMRFERTKIL (2015) MRFFE, HcHaE AT A P i 7
BN B R, RIS AT R AR B SR GG SRR S A Y
il A A R = K. RN R 2 Fis:

& 2 HlE AR 5

R 5 il ig ol

AREE AT B EE . PoRHEE ML . B E S, g7
Ay GigiREe. B MEdE . RE. B PB(G) M

57 Bl AR ol ARMINTROARS A7 B AR Efildol. RS, &
AR AR oIk ERDE AT A R SCEAR T A i
by BRI ] it Ml B 1 L
AN A SRR Tl . AR m ] ok . RO R
VA AR SRIEIN Tl A7t SR va MR S I 0 Tl < Je il ol

i I B HlE L F e I WA SRR B STty 70 FAHL
]

PSR R PSRRI 2R N (LEZT ARG L. &
BRBER | SRR AR, TR B LR B . SN
BT TR

00 THRREAE YRR ST D RN B
PERAEFVEM ST B O, AR E N A PEIR 55 127 A,
EEFAVE R S5 1R e X = I S T DA MR 4 1R 5 i T 48
o H IR I SRR B (R B AL S e R N T AL, R AR SR
2007-2020 £E {1576 SN R 0 (1 P HVE R B RN R 800, B TH .
NHEENY j RN AT ER S m (8RO TEAR ST RN B j
PN, MR PO E SR RIS

4.1.3 {FHITE

25 CAT AT TT,  CASCRA O[] U 25 SR 10 v ity PR O 2 e D 2 S p A
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A 7 R 5% a3k R o e B T AR L SR A AT AT

R B, ASCEEH T NN R O AR (debt) KA AR
R A7 s B B DA A b B B8 7 S AT AT B A R @Ak 22 I ]
(Inage) FHMLIMAEA IR 2 NV AL [A]+1, FF HEOS RIS (575,
2018); O-FXT7aNH I (pwage) K H SCATEE BT DA KON HR T SOAS I B4 B
LN R T AECRZIE; @BT AT (WD RSB LA TABCRIEAT
Z0],  ARIRARNY BT A 57 B[R] R LA o AN [R)5% AR 3 4R 2 1) A b 1R 453 8 TR
B/ AN ©% =458 (Fixed assets_ratio) [f 58 % P21 40 b5 A B P2 B L
#HO(RIESE, 2021); ©4MimahtE (liquidity) R & E TG sh P& i =15 4
BRULE =, HRAEAA MRS maiEsm i, ZaetEs, &
B RERIS B E N GUK s @bk (growthrate) KA A BRI
A G R FEAT RO, AT DA RO FE AR AR SR K R 71 @A FI
B Csize) FIHBEMIANSKRATZIE . BB 4k, A vl gediA
BESUEERI; 1T IEFRE (HHD RATI RIS & ROk &,
M BA A A BN BT ST 8. W SRRk 55 18 /R FR B0 K,
AT EE R FE RS s @ BUR AN (government), i FH ESURF# NS 45 B0 H X %4
K. BUMAMIE AT REAE —EFEE BRI BRCR I .

4.2 ARIER

ARAEED ZE (2019) FZEZER5% (2018) MJ@IEAL R AR U .

= + , B T
| AV A7 NS W 15 VA0 o AP 1 15 4 | 4 1 S
s fi i b A i SR B =2 aperinbilbe:

Merb AT AP AR S5 R R A RS AT P AT (] T Y
EHARR, RN RTEG E E RN, R s R R A RE R BEAL
E/RZIRI

SENLEIAR PR 5, ASONEE b A B ILEC . RAE Nl =40
%o
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4T

® 3 BREHEMNE R R EG T

. RS
A5 R AR \ — = =
SRR EREX S | 91 | b2 | e | Bl
JROA, o 7= il 2
Performance R 2 ) 24,194 | 7.459 | 6.344 | 0.161 | 33.08
PSITrade AP PEAR S 4B 8L | 24,194 | 0.420 | 0.395 | 0.143 | 1.860
kB ffii s, &
debt G 24,194 | 0398 | 0.194 | 0.0533 | 0.865
X5 AR, AT
pwage AT LA ONER T | 23,989 | 9.729 | 5.149 | 2269 | 31.86
HHBLE BT %
TR L, BT/
19! IR . 23,922 | 1.806 | 1.437 | 0271 | 8.566
AN
VEPRgER, [ E
Fixed assets_ratio b ;;g%,g:ﬁﬁ 24,084 | 0.230 | 0.137 | 0.0157 | 0.625
s, &£EWE
liquidity BB G EIR A | 24,086 [0.0749 | 0.0595 |0.00172 | 0.292
e
AR, VAR
thrat DA ’ 23,385 | 1.653 | 4.988 |0.00636 | 38.77
growirate S IRERN o RS
A, B
size itjk**ﬁ%,\g A 24,189 | 47.32 | 110.1 | 0.899 | 753.3
1) 4= %0
ANVAERE,  In W 4E
Inage TR 1) 24,192 | 2.801 | 0.353 | 1.792 | 3.555
/—4\ tk’ e
HHI ffikﬁéﬁiéiw LR 24,194 | 0.105 | 0.0773 | 0.0186 | 0.396
IRTE R
TN TN
government Eﬁﬁ%g égﬁm‘ﬁ 23,444 | 16.10 | 1.480 | 12.02 | 19.99

s BERIETTIE, ASSCE BRI A HE 45 .
OBA E 57 K 2 H3E PE (UNCTAD), M iZEh 2 43 B g A8 B A 7=

PR 5532 8

QHEZEZHHE (CSMAR), MiZEdE 2 F 453 2] 2007-2020 437K P T
EiiAE SR, BROLEE, ANEPER, WSS EE, PR, Bk

A

@ EG T R A EEE AT CARATRI I (P EBN D .
MEHE e RO e, HEAT DL AC A

LS ——

L

T B B8 P B A AR SRR . BRI T, 3RAT1S A

KM FERBAGHEAT — AL . O HIFRIE R B e 2 B i 4l @
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A 7 R 5% a3k R o e B T AR L SR A AT AT

BB AR RT LEUNT 0 AT @FIBR ML DT 10 AH Al
CRZE. KR, 2015); @XM iR MR AT 1% K4 A (%
PR, 2022)
=, HREBVEIE R APERISER g, AT LA 2006 AR, WA
(IR 1) 72 510 2 2007 4 22 2020 4. A2 7= 1 iR 25 3E 1 48 40 #8 DL 2006 4 2k S AF:
NEEME, K ISR PSITrade $8%0. 3R 3 JE/R T A SCR FH 19785 58 H50 4 W 5 LA
K ARG
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PLEAB AR SRR TS, AW RSB —FEHNE.
BRI, BiH: https://d. book118. com/29615302415
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