%5 F810.4/11
UDC

B
< S

10741

A M M18

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

Ml 4+ S5 T e X

(FTA2ETR)

WIORE Bl e Se Rt s 2 B SUS I R T 5

w4 4 R

RSAOTLES . IRFR: _ HEEER IR R —REH
SN RS MFHZHE B
[ I F B i 55 ) FE SR

U & i 2022 %5 28 H




YN 2 TR R DA RS E0 S ] 3l 228 USRI 2 it 7L

1) 44 7 B
AN WY R 238 (8 302 A NAE 3T di5 3N #EAT B0 7T AR A U 1 F 9T
R RIPrFn, Br 10 Renin DAREA S i 5 46, e sch A S A e ek
REEE W FURCR o 53— R AR RS 6 AT 70 HT SO AR ] me ik 2 CAE 1 S0
(SRR R Bl o N =

R H # % e F I 2022.5- 3|

G4 % % % H 2022 -5- 3
e 2,

SRS 4 3@7 o seep, | 2022-5- 3]

R TR A A RT3

RNGEE T IRFRITARE A 208 S & T ﬂ%; GEFE “[F
B CRFET LRI

LA BUR B AR SCH R B ARG, SOV IR SO AT BRI ], T LR A S ED
Af N A T BURAE . IE AR 30

2R A N AR SR A BIF RS i E AT OB BFRE
7 T HRFIgRA CNKI (P E AR B ) B AR R SRR 1, AR AR A0
4R B 2 P 2

I & wewpy, | 2022-5-3
G4 ’% % svnw. | 2022-5-3]

i T
CHIGTNEE %@7»& % H 2022 -5- 3|




SN KA SR A 1S RS E0 S ] 3l 228 USRI 2 it 7L

Research on the Impact of Tax Burden on the
Operating Performance of Advanced
Manufacturing Industry

Candidate : Liang Ce

Supervisor: Chang Xiangdong
Jiang Xinlu



SN KA SR A 1S RS E0 S ] 3l 228 USRI 2 it 7L

=

il rE B B B RE VA T EERHAL, EAmEslagE, HEloke R
FEREZGTHRE Somm. B WA fr DR o 520 26 52 I SRR SE T il ) B
TV N S R SRR AR R, ek B IR R 2R, R
] AR LSBT R BN 1 o [ A At 5 500 o b i o 3 o b A WS A7
B =, ARIT e RE N R R . DB AT RS A AR R e i i
WA E S, AT LR B A E PR, R Dy E SO AR b gt — P
I Se G RN AR IR S5 . AR SCHERR B 1 30 4F [ A 41 275 AT 0T Sl i B i
FARFIZE ST ARG, BiE T ASCHIBE RN SR 1 Jax Ja e kAT
WAl 7 —AFE, BAE T 11 MTMAE ARSI H s, RIS B s A2 8 5L
AR AR ARt 5 5 AH SRR 2 M o 38 AR SO R Sl ik ) 3 b A WA A 4H IR HEAT
Sy i, RN EE R T S s L RSB . AR S A A FE A BT T R A R
&V RS A IR DA S S i R R, e 5 e AT M LA DL R S i o5 b A
ATV B G A, 45 3R Se sk dl i B SRR R IR, DL AR AR (i) . e
ANARSCSAE AT A, ARSCERIURE A ) 11 MRS sEfE 1 E i A R AT
WAL 617 K BT AFR], EHAIEA 20156—2020 4. Mg L E GRS ksl
FRBif e, SRR S FTA BB R = AN TR EE AL, 8 2 oA 7 S
HEB AR E S B R R, FH T A0, Tk 7 SEUERT§2 i =4
¥ B Ja WIBURJZE IRV Z TH 20 038 A R @ . BURFETH: 28—, et
Y I BLBOR, Bh Ay ek bl R R . 5, B KW R B FEORI [ e 9747 1H 1 3&
FYEE, BB ARAE . 5=, A EEGE AN B IR BB . L2
H: 5B, MMPERZH, EMAAFE. B, 3 RUER S AE %3 H &
FIVE R, BB ARG H . 5=, REXBR TR EM, &7 FE R
Ho

KA St hlil Bl fidE 2E 5L



SN KA SR A 1S RS E0 S ] 3l 228 USRI 2 it 7L

Abstract

Manufacturing industry plays a very important role in our national
economy. It is the so-called industrial power. Manufacturing industry is related
to the stability and prosperity of our economy. The rise and fall of numerous
countries since the industrial revolution have confirmed the importance of
manufacturing. If a country lacks a strong manufacturing industry as a guarantee,
it can not truly achieve economic prosperity. Therefore, if China wants to realize
the Chinese dream of great rejuvenation, it needs to become a manufacturing
power first. The tax burden of Chinese manufacturing industry is higher than
that of the primary industry and the tertiary industry, which is not conducive to
the development of advanced manufacturing industry. Therefore, studying the
Impact of tax burden on the operating performance of advanced manufacturing
industry can not only optimize the business environment of enterprises, but also
provide a reference for countries and enterprises to further reduce the tax burden
of advanced manufacturing industry. After combing the research of domestic and
foreign scholars on the tax burden and business performance of advanced
manufacturing industry in recent years, this paper determines the research
content and research methods of this paper. First of all, it defines the advanced

manufacturing industry, and determines 11 industries as the research objectives
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of this paper. At the same time, it defines and analyzes the relevant indicators of
tax burden and business performance. Then this paper analyzes the current tax
burden of advanced manufacturing industry in China, and sorts out the tax
policies of advanced manufacturing industry. Then it analyzes the current
situation of the tax burden of Chinese advanced manufacturing industry in the
past ten years and the main taxes involved. Through the comparison with other
industries and the comparative analysis of various industries within the
advanced manufacturing industry, it obtains the current situation of the tax
burden of Chinese advanced manufacturing industry and the existing problems.
Then, in the chapter of empirical analysis, this paper selects 11 industries in the
manufacturing industry as the listed companies in the advanced manufacturing
industry, with a total of 617 listed companies. The selected time is 2015-2020.
Three panel data models of business performance and actual tax burden rate,
turnover tax burden rate and income tax burden rate are constructed. The
relationship between tax burden and business performance is obtained through
multiple regression method, and three conclusions are drawn to verify the three
assumptions put forward before the demonstration. Finally, the paper puts
forward corresponding suggestions from the government level and the enterprise
level. Government level: first, improve the tax policy of advanced
manufacturing industry and help the development of advanced manufacturing
industry. Second, expand the scope of application of R &amp; D expenses and
depreciation of fixed assets, and encourage enterprises' technological innovation.

Third, optimize the fiscal and tax policies for the training of advanced
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manufacturing talents. Enterprise level: first, increase R &amp; D expenditure
and attach importance to talent training. Second, expand the scope of application
of R &amp; D expenses and depreciation of fixed assets, and encourage
enterprises' technological innovation. Third, pay more attention to tax work and

learn about the preferential policies of the state in a timely manner.

Keywords: Advanced manufacturing; Tax burden; Operating performance
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2012 14877. 09 13.01 38681. 86 8.47 4.8 10. 38
2013 15828. 82 6.4 39610. 49 2.4 2.46 10.1
2014 17475. 18 10. 4 42515. 46 7.33 4.16 8.53
2015 17635. 36 0.92 44921. 63 5. 66 0. 38 7.04
2016 14697. 43 -16. 66 44960. 92 0.09 —6. b4 8.35
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Bl At | e T R =% VTR | HARFL R
2010 | 9141.13 | 5849. 80 664. 60 0. 06 462. 84 2163. 83
2011 | 13164.61 | 6700. 49 731. 25 95. 25 1292. 39 4345. 23
2012 | 14877.09 | 7846. 63 776. 19 108. 51 1401. 60 4744. 16
2013 | 15828.82 | 8542. 96 908. 94 96. 69 1300. 60 4979. 63
2014 | 17475. 18 | 9252. 78 961. 18 98. 01 1503. 07 5660. 14
2015 | 17635. 36 | 9474. 90 924. 73 107. 11 1558. 27 5570. 35
2016 | 14697. 43 | 9674. 73 1051. 63 6. 02 1048. 56 2916. 49
2017 | 21348. 35 | 11608. 96 1097. 56 6. 16 2023. 74 6611. 93
2018 | 22274.35 | 11473.98 1019. 33 5. 36 2491. 84 7283. 84
2019 | 22159. 32 | 11969. 78 1357. 32 — 2521. 41 6310. 81

BUHESRIE: (2010-2020 T E RS ERD
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Bilait | BEm H A =% VTSR HoAh R A
2010 | 100% 63. 99% 7.27% 0. 70% 5. 06% 22.97%
2011 | 100% 50. 90% 5. 55% 0. 72% 9. 82% 33.01%
2012 | 100% 52. T4% 5. 22% 0. 73% 9. 42% 31. 89%
2013 | 100% 53. 97% 5. 74% 0.61% 8. 22% 31. 46%
2014 | 100% 52. 95% 5. 50% 0. 56% 8. 60% 32. 39%
2015 | 100% 53. 73% 5. 24% 0.61% 8. 84% 31. 59%
2016 | 100% 65. 83% 7. 16% 0. 03% 7.13% 19. 85%
2017 | 100% 54. 38% 5. 14% 0. 03% 9. 48% 30. 97%
2018 | 100% 51.51% 4. 58% 0. 02% 11.19% 32. 70%
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2010 | 19. 28 0.19 22.64 14. 26 9.22 29. 65 30. 09 8.12
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2014 | 20. 20 0. 36 21.73 17. 4 8. 87 30. 56 29.73 7.34
2015 | 19.83 0.31 22.19 17.89 8. 40 31.89 30. 51 6. 59
2016 | 18.99 0. 38 20. 98 17. 38 8.35 29.23 28.91 4.95
2017 | 18.98 0.29 21.53 13.9 8.29 26. 07 31.69 3. 96
2018 | 18.88 0. 26 20. 33 14. 48 8.78 25.62 29. 89 3.93
2019 | 17.45 0.23 17.61 12.94 8. 42 23.61 35.12 3. 49

Bl €2010-2020 FEBISS R (2010-2020  [H 45 iH4E %)

ML 3.6 TR AIE R 2010-2019 R[], Syt~ b SAORE B dH i, Hkde
Rk, HEGEN AR =, 5ROV T A S AR B SRR SR B, 3R
BRI IRRE, (HILEA TS, IR Rt — Dt . R
RS H I AR, BN E R T REFFHIFRE M, & DEZFEEME. REEE R

B SR AT SRR BN S ZAT I B I 2 L
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Flk, RRERZ BN EBOR. filid 5 2 MBI B R E, R 3.6 Fnf
DLE A — ERCE, I @ B A R BRI, SE 9 T RRAIR, ANA TS it
NV R -

3.3.2 Y [EIXFEE S 4R
A4 FH A 2 R i 3 Ml 0 S 3 B AT MR AE S e kL AR
il T3 2010-2019 4RI BLICIN & 244 HE LB IN f FLEE . Bd i R &
3.7:
3.7 Stk AT BN o5 BN I L CRfre %)
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

C26 3.53 4.53 4.27 4.18 4. 11 3. 96 3.22 5.13 4. 68 4.53

C27 1.58 1.94 2.19 2.39 2.50 2. 66 2.23 3.29 3.03 2.96

C30 2.61 3. 62 3.51 3.49 3. 44 2.81 2.19 3. 80 4,21 4. 85

C33 1. 87 2.45 2.45 2.44 2.45 2.42 119.64 | 3.05 2.73 2.65

C34 4.19 5. 08 4.79 4. 83 4.76 4. 24 3. 42 5.18 4. 39 4. 49

C35 2.37 3. 06 2.96 3. 10 3.04 2.86 2.17 3. 45 2.95 2.97

C36 7.36 7. 60 7. 68 8.78 9. 38 8.91 8.71 [10.63 ] 8.17 7. 36

C37 — — 1. 88 1.50 1.53 1. 47 1. 11 1. 44 1.03 1.03

C38 3.18 3. 64 3.63 3. 82 4. 06 4. 17 3. 36 4. 82 3. 87 4.02

C39 3. 80 4. 40 4.56 4. 87 5.24 5.16 3.85 6. 20 5.03 4. 87

C40 0. 48 0. 60 0. 54 0. 56 0. 60 0.59 0. 45 0.75 0. 58 0.61

it 130.97136.92(38.46 (39.96 | 41.10 | 39.26 | 32.69 | 47. 75 | 40. 68 | 40. 35

BHERIE: (2010-2020 HEFLSAEL)

3.7 AT LA PR E S e fE AT SO o BSOSO B L R A R T
s, RARME 2010 4E1 30. 97%, FemfEA 2017 S0 47. 75%, B DUE H R S 1t i i
VR EHREF, HFE 11 AMTIRA R BT, PR E 2. A 2019
SERFE H L FURL AL 22 ) Bk (260 BB i Sk (C30). A4
HlE (C34), IRAEHIEN (C36) tHEHL. JEAE A H Al & & fli&E Mk (C39) Frib
PEEE#ER, B o ELOR BB HIIE ML) 7. 36%, T B 1 R e Sl b i) 3 b 6T i i b 1

2k
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4. SCUE ST
4.1 =B E
4.1.1 X EFRHERIER

ARSI G R A e )G b 2278 SO S R AR B RE I, BT URE AR 8 35 1) 2 S o )
Wl B AT . B BT AR S A RAANES, MEIREIIEH AT B, &
SCRE T 3R Se k@ Mk 1 B A RAE N SSUERF TN R BARAT AR b St i
by 5 58 R A B W e AT A2, SRR 11 AR Sy ekl il
f EHARATIARR, BT EREBAT IS FEROR, REZATILAE 2013 FRTEA 1T
X, NTAEREATR ST B ARSERE . BRES T, HF R E N 2015—
2020 4F . FFARLun T ik

(1) JEELAE 2015—2020 4E[HHFFEELE W LT AH] .

(2) ZIBRELE MR ST, #ST. PT (M EH A .

(3) S BRAH S MBS H i BT AR

(4) HIBRA BRI BT A .

BRZME 617 K BT AR AN R A0 RIFIREHERIE T Wind BdEpE. H
BRI . RATRE M 617 FALHERIE LA 7 BARAT L4073 R

(1) A2z JFoR AL il il ad b (C26), it 79 Ko

(2) BEZGHliEL (Cc27), it 109 %K.

(3) A& Jmuwhlanl (C30), it 36 %K.

(4) JEH ik (c33), it 28 K.

(5) JEFHEA&RIE (C34), it 41 &K,

(6) L H&&HIE (C35), it 68 K.

(7) RZEHEL (C36), it 47 K.

(8) kg MEAR. MU HURF AR H & HE L (C37), it 13 K.

(9) HASHUAIZ A G (C38), it 78 K.

(10D THEAL. AE A0 HAd B il id k. (C39), it 92 Ko

(1D XEGERHE (C40), Fit 26 Ko
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412 TEEH

AR T BB R AR AR, KRB BB R TSR
BUAR, IX =AM An R AR AL BRI A B G 4E 6 St il ik BT 2 =] 2278 S
oM, JF DL | = A AR R A I SR e B 1 B i [ E B LR A E
M AR ED L ARy = AR ) | AR

(1) BERERERIER

AP B R (ROA) AR TR Se b filid Ik Ak 228 SO IR bR, AL
SCUE AR 7 IR AR B o B W AR RE G AR I S 2 W) AR AR A B IR A SRR IR A
J&, Il — AT AL IR R BB — o om0 B R s, R
AN T RN ST o B R AR AR R DU B s R, HBUE s ,
B ia L RCR R o A B2 5 R 2 AR B AR ALK — W 5548 h5,  BLIORPP
(R AUEZ= 2 VNI

HBa R BAR TS A S

ISV AT RSt R VR SOl X

TR BRI R A BT A

OB 57 BA= (SRR B B R R B A0 /2

@5 M =H]E S A P58 9%

(2) FRREARBHIEE

ARSI LB (OTR) . IREEBIBL S (TTR). PRI/ (ITR) X =
ANEbr AR R, TRECIE NS E W R R S AL, WOE e T XA
febrin ESebrBi i, LA Teb R AR R, JELIX =AM RIS 7 i g = AR,
FH SAIE &5 SRR A B B A7 HE 0 Al 48 SRR )

OsLhrAifiZe (0TR)

i B B Stk ) IE AT AR AE — B W E R AR R, Al R SEBRBL 8 b 2 i T
2 B, RIS TSN B S A S e i g Al R SEBR B SR RS L, A SR
H T SERR B A X —Fa bR . SR 07 3 FH R AT & A B IS BRI R B, S B
R, ARSI A REE, Rz, M ABI R .
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SEBRBE SR I B AR TR AR T

LPRBLRAR = (RBBLE KD / (Bl KB in-+FE w450

@R E (TTR)

TR R IR E B P E B2, R AR XA R BRI 57 55 BT AR A N —
Fi, FEAFEEER . WHRBL OB, FE S HEHE M B P AR B K
FiAf . VAR T IAER, Al F o L s e, (A S FH A HEK
i B BT SR AR 77 SR AT LRI S BN S, [RIBE Id AT UG
TSI —E AR . EBEIRE R R S R, R R
RS, BT AR BLRL 1% H A IR KR 7E 8

BB R BT E AT

TR S =i A/ B USN

QP RBIBIAFE (ITR)

Frsfi R fa AR E AN HRNECE KAl 225 H I, AE— & I 8] 9 1) 4% T3
LU BN TSN — PRI, F B N TS B NS RL. VR BT
MEFENR “FrfR 22 AE, Fif /D m/ME, AT IAE”, KR I IN 2
PE, VAR RIS MR ThRE . 1R 2 B S S E L, R BSOS # G 4y
R AR P AR RAE . A2 [ B [ RN ROk B, D AT BLR RO T
PSS R — 2K

PR BB R I B AR A

FTASBLBL R=Fr A5 B/ R S 3

(3) $ZHIZRILER

MV 28 SR T 32 BIRCAR S Ah ik 22 2 B 2 AR R HISEI . O T 45 31
(RS, BRATTE T BN TT A 2 B0 (Ml 28 5 Sk P A i . A SO T R 6
g (LEV). [EE B A (CAP). AHXFEMVIIAN (00, FHXSENLELA (01 fE A
AR

OB~ ufiZ (LEV)

PP G0 8 SR A i A R UK I 2 A AR, AT DA I BT P 44 B HH A =D Y
AN B . B 7= S SRR, A 2051 6 0 ORI AE S 5 A i 25 F i

A RSNVIN U S5 V=TI o A s TR (VR P /=T S N T | A A o T e
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B UTR YRR — DNEIERIKT, AR T2 E SR

BRI B AR TR AR .

B BRI A B e

@ E BT EE 2 (CAP)

[ 5 B 7 b, S T S 2 ) (14 [ R B R AT A B e O B R AR b
[t %€ 537 LU R R 8 W B AR 2278 SE T30, BEAR IR PE R (BRI
B LU A AR R AN TR, St o) 3t b PR Je oMb oK 102K, B R 1 7 B 7 B A A — ™ b B v
HHFZ .

[# 5 B3 R () BAR T S A 2R T

[ 5 %77 bl =[] 5 B 7 LA/ B A

@HXFENLIN (00

FEREE AP HSON TT B R A A M B NS B SO R S

FXE ML B AR T 52 3 h

FRFEDNVIN=E N / ~F 25 B8 7

@R ENLEA (0D

RO M RS TT DA Rl A B Y A L E SO R S

R E A B B AR TSR A R

FS BV AR =E N BAS /1 5 Bt 7

®A 1 REENAR

A A B IR bR (N AN
WAL B ST LS TS ROA R /T B

KRB GR OTR (AR BBl SN/ (Bl J

fER A JIRSIERSED)
R NS TTR TRt/ BN
IR NES ITR A B/ A 8

B R LEV ASTOSE VA g S

P A [ 5 B 7 E R CAP IF] % B 7 LRI/ B 7 S A
RSN ON 0C BN /T E
FREE A 01 EMA /TR B
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4,13 B8RS wE

ARSI HU S 0 A AR PR =Bk

BB SadE A Ml Al S BB B R AN Al 1 48 SRR AR SRR AR

R SCER VR A I3 ) 50 A m] FHBUR AR RAT v 2 7= AE RSO, WA S 281 £l ) A=
PRAETER . ANVERAN IR B s i AV R A, TR ) Al 22 S i
HR B AE  2  m A MV BB I A e, AT 2 T B b () DR AR P 2 i B, AT
5 AV B R o L AN IBSURT FR D A5 IO S0 2 %o A b FR) 448 5 35 0 77 A Yl A ) £ A
FYs AN e A8 Aol ) A2 7 28 i 3l T R SR SRR T o IR, it i) 3 b Al ) SE B
AT G AH 2 S0 A b 0 340 R BT 0 ) il ) 227 A

s e SEEEHIGE ML AV L E SO S IF BB 7 R Z B AF AL IEAH G R R

BB KER 7> 8] LRI 4 3, — e Rl I 28 S it
FERUR—E I OL M AAAE DB R &R, WER— A T I Ese g AR R R, it
TR, A CHRFEBRH AT UG 2, I Al s, A
AN AN o HIR ARSI ARE N, JERTR, XA R
INFEN RS BLAR IR 20T B = it — D U 7 i A B, RS INAE O s B At 2 b il 7k
H, - AN E R a2 Aol R, ] ol 228 SRk SEitilGl e 15 — Mol
Fe b G NY — 5 i 525 [ RO R UK, A B R R R A B A EE AR, )
T BT RN T RER, HEZKKIHE 3P R R E . XM
3 M S A L ST 3 1 3 L O R e B 97l T At &7 B, FLRE BB 7 AT LA UK
25, A AL A E B

BB = Seithlg bkl A E SO S BB R Z [ A AE DA G R &R

FeREHE N ANV I LA T AA B A TS BN . T e B2 BB — R, Bk
Rt s N AR, Al A 207 S R R T B A 22 i 3R A5 R R e 5 B2 500l (A
Po AR A A A A PR A IR S AR 25 T AR B 2 5 79t I EUEL, BT DA S R
AN AL R AR, P 2 TR R A G R . 1R D 2 s i Al R 55 i b
AR A, RN ASA T ol B BT e AR R o T LUTAS BB 0 206 il (i 2278 S380™
AR o e v R A ML A AR S B ) 3 M ARV R R R AR, B 2 Ak IR
GV EE, b Je st filiE L i G R 9 2 B, e K R e AR AR
M o
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RIAEE THRSCRINEAK, DU B I R R &, PLEPrBifiE. it
FEBUBLOCE . FTABUBLOUE MR R, DAV SU . 2 V7 O3 s AR 2 ML
A MR A A b AR DA E A = S e R, LR R
TR —

ROA,, =8, +6,0TR,, + 8,LEV,, +8,CAP,, + 6,0C,, + 6.0, +§&,,

PR

ROA,, =ay+ a,TTR,, + a,LEV,, + a;CAP,, + a,0C,, + a Ol + 4,

PR =,

ROA,, = By + B4ITR, + B,LEV,, + ;CAP, + 5,0C;, + 5;0I, + 6,

FECL b =i, 1 ARk, t ARERFEM, 0. o, BRETENRIHMALL, o
HFENLIRZE T,

4.2 BB G5

IR R 617 K Seatilig b B w5 fe bR gt AT BB, IR HL AT
dYEGE o, ZPRWITTR 4.2, RASIH T 3702 NEHEMEIME, drfEE, HKES
B /MBS bR R S AR B AR B SRR E. NG RERE & T RE

i
R4 2 BRI P

A h WL fE pRitEZE /M SN E]
ROA 3,702 0. 0802 0. 0560 0. 000150 0. 434
OTR 3,702 0. 225 0. 102 0. 0434 0. 967
TTR 3,702 0. 00105 0.00120 0. 000000168 0.0211
ITR 3,702 0. 158 0. 0766 0. 0000103 0.913
LEV 3,702 0. 339 0. 170 0. 0269 0.827
CAP 3,702 0. 208 0.123 0. 00262 0. 750
0C 3,702 0. 668 0. 367 0. 0562 7.788
01 3,702 0. 440 0. 343 0. 0131 7.668
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4.3 REIREX M S

S 2 (A ) person AHCTERT IR 45 R WK 4.3 Fin. WA RLAT PIGEE S =
AMEREAS B K IUAEHI AR B2 M T 5% B AKCPR S, B2 AR
B M A BIEE PR, NN RET, BB R A EN I 5 R B
a R RAEAR SRR AR o PR BB B R [ E B LE R AR B A S
BB R Z EAFAE U SRR R, W HEUME RO, Ak 4 S SO, g R
SR H BB — 5. AR Person AHICPERTIGIE AT LUK B AR & 2 (7] 2 L4k
o i A SO AN 2 ] A2 B AR R ML SON S AR peAs 22 T (¥ 32 500 0. 930 KT 0. 5,
HARA R RN T 0.5, BBIASC R A B PR S, HARIN & 4. 3.

/|

4.3  PersonfH &K 56

ROA OTR TTR ITR LEV CAP 0C 01
ROA 1
0TR —0. 436%% 1
TTR 0.060%x  0.013* 1
ITR —0.210%x 0.429%x  -0.014 1
LEV —0.353%x 0.271%x  —0.040% 0. 162%%* 1
CAP —0.100%x 0. 163%x —0. 081k 0. 087#k 0. 077+% 1
0C 0.236%x —0.016% -0.147+%x —0.007 0.184%x  0.006 1
0TI —0.017%x 0.049%x —0.209+k  0.026  0.267+k 0.035% 0.930%* 1

H: OFFEA%L: 3702
@k, kIR HIFRIR 1% 5%F1 10%F &2 1K
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4.4 FEBNEFESKYE
4.4.1 LIRS

X AR AT B ARAG 56 B 45 SR A0SR 4. 4 i, LLC [R)RR AGr 96 A = Fifr e ARG 36 F) 45
TP AR/ T 0,05, Jir LA SORE AL A (R a1 T A2 1, HLAA I 3R 4. 4:

4. 4 BALRATLS

(L SWIRrS LLC K5 IPS H Fisher—ADF #56 Fisher—pp ¥4
A P1H P 1 P 1H P 1H

ROA 0. 0000 0. 0000 0. 0000 0. 0000
OTR 0. 0000 0. 0057 0. 0046 0. 0000
TTR 0. 0000 0. 0000 0. 0033 0. 0000
ITR 0. 0000 0. 0000 0. 0000 0. 0000
LEV 0. 0000 0. 0000 0. 0000 0. 0000
CAP 0. 0000 0. 0000 0. 0000 0. 0000

0C 0. 0000 0. 0000 0. 0000 0. 0000

01 0. 0000 0. 0004 0. 0000 0. 0000

4.4.2 F ¥3F0 Hausman 238

fE b3 24l person MG S ARA IS IE L T, A4k s F
RSN Hausman x5 K gEAT iff i {88 PP A BEAT SCUE /0. SR F AR R4 E 2
I T EAE R A EABER, SR)5 R Hausman 56, SRIEAT K6 12K Rl 52 2%
AL AR FEALNAR R, B FOAGEG AN Hausman R3645 RAIFR 4.5. K 4.6, &
4.7, MWHRTLLE BIRR — | REA ORI =, S AR T A P ] s s R AR A
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4.5 R — F ¥56F1 Hausman 656

EER ] F k5 Hausman %6
F GiitH F(5,3080)= 1058.93
Prob > F = 0.0000
Chi—Sq it & chi2 (5)= 290. 75
Prob>chi2 = 0. 0000
R 0 45 R fEAa IR 4 OLS fRAY 5 2 BEA LK AR
i AR IR Ji] 5 2 AR Y
4.6 MEEI T F K56 A Hausman 656
I H 2% F A 50 Hausman 56
F G118 F(5,3080)=  862.79

Prob > F = 0.0000

Chi—Sq St &

chi2 (5)= 282. 86

Prob>chi2 = 0. 0000

K61 45 B 4R A OLS 7Y 5 8 B L RS AR
T AR IR PR Ji] 7 25 AR
F 4.7 BRI = F KGN Hausman K556
I H 4% F A5 56; Hausman ¥ 46
F 4i1HE F(5,3080) = 904. 25

Prob > F = 0.0000

Chi—Sq 4iit&

chi2 (5)= 257. 32

Prob>chi2 = 0. 0000

e 45 R TR & OLS A7y B LN RN AR
R [ 5 2 A 7
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4.5 IRBPYEVFAER 5

45.1 SEfRfi i RS SESMBIEVA S

* 4.8 WA AT LR R

AP FH PR 7= T Giit{H P1H
0TR —0. 1205 0. 006 -21. 10 0. 000
LEV —0. 039k 0. 005 -7.37 0. 000
CAP —0. 045%%% 0. 008 -5.94 0. 000
0C 0. 364%%% 0. 006 61. 59 0. 000
0I —0. 3413%% 0. 007 -46. 19 0. 000
Constant 0. 036skek 0.003 13. 10 0. 000
FAH 1058. 929
FEAZL 3702
] 0. 632

VE: sk, kIR0 RN 1% 5%F1 10%H 2 3 /K~ F .

KT SCRER) 11 MR 617 K BT A w W EHRANBR —dr, 45 | [EIa 45 Rank
4.8 MAEETY [ a1 U= 25 SR AT R 4 AR AR R S R L ARV 2 B SR (ROAD FHARE AL &
SPRBLER (OTR) AHIRRECN-0. 12, @ T 1% RFEWKTFRLE, =& 2 H 25
KRFR, LhFNEREG LI 1 RAL, SRS ESCTMR 0. 12 1A, SEFRBLEN
BEfE Y BT A RS E SR A TIEIER, Rk B e . AR AL SR
Ut o FEA AN, Eg )RR, R TARARR 2 A E KR
R =, AR TAT LK R R

B R A (LEV), [EE 573 (CAP). AHXTENLSA (01D S
WAESR (ROA) ARG K R, MK RE 7 8-0. 039, -0. 045, —0.341. #H
SHENIIN (00) S5 &E SR (ROA) Z M RIEMHKK R, HKXRECH 0.364. %
MR EAGE T 1R EF KPR . LR EE R e m s S E SR, 2
ARG . 8 5 B LR I i S B AR A o S sl e, E 5 ) et Ml SR T )
ol FCIE e B e T — AT ARX B BRUAS S A [ — Fonf Ak 28 S
IR, TAHREE LSO AR 2, f Al 288 S (R AR H o
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4.5.2 REEHHARELEHHAEVIS

£ 4.9 BRI E AN RR

A FH PR 22 T GitHE P1H
TTR 3. 143%k% 0. 552 5. 70 0. 000
LEV —0. 05 Lskoksk 0. 006 -9. 02 0. 000
CAP —0. 054k 0. 008 -6. 59 0. 000
0C 0. 378skkok 0. 006 60. 49 0. 000
01 —0. 353k 0. 008 -45. 19 0. 000
Constant 0. 008sskek 0. 003 2.94 0. 000
FAH 862. 791
FEARZL 3702
R 0. 583

VE: kel ekl BRI 1% b%FH 10% 1K) B MK .

W ai OB 11 AT 617 K ETH AR MEIRARNBR =, 15 EH4E Rk
4.9 MAEEZY (1 B U= 25 SR T R 4 AR AR B S i L ARV B B SR (ROAD AR AL &
SEFRBL R (TTR) MRRECN 3. 143, LT 1% EEMEACHREL, =3 2 A2 IEA
KRR, EhBAFRE BT 1 96, ZESRe BT 3,143 BhL, BB SO e it
HE L BT A R A E SR04 TARBER, Rk Tl AR . IR B R A L
SRR PR BB AR ELR, AR BNV 8 BT R [RAE AR R A) R i 3k R
R, Seit i h— 77 5528 B K BRI SR, A By 1 B B A5 B LA
Ko H—HHETRINLTSTEREKR, HEFKIHE P RETRRE. X
P 7 THT YA ) SF At L Sl g ) L PR U e B 67 ) T Fe At A7 BH b, R B R R 43
ALV I 25, — AN A& E G s E ] -

FERSH (A g b, IHIREHET T 1% 8 E KPR . TR
(LEV) 54 E 530 (ROA) RHAMHKKR, HFEfmEaEmm 1 we, Slkas
B BEAK 0.051 Bhr, [P R (CAP) SN &E S (ROA) 2 HAH KK
%, WEEBEFEHREG LI 1 RAL, S ESUIEEIK 0.054 Bfr. A E LA
(01 HAM&EESR (ROA) Z AR AAHRK R, MAENRAS BT 1 B, &8
G4 TR 0.353 Bfr. AXTENVIRN (00) S4B S0k (ROA) ZIAI R IEMHI
R, AGENIINE EFE 1A, SRS En 0. 378 Hifir.

¢

Ik
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4.5.3 FiEHH A RELESHYAEVIS

4,10 BRI =R 0Hr4h R

AP FH PR 22 T GitHE P1H
ITR —0. 076k 0. 007 -10. 94 0. 000
LEV —0. 046k 0. 006 -8.33 0. 000
CAP —0. 052k 0. 008 -6. 47 0. 000
0C 0. 37 Tkt 0. 006 61.25 0. 000
01 —0. 353k 0. 008 -45. 82 0. 000
Constant 0. 022sksk 0. 003 7.74 0. 000
FAH 904. 254
FEAZL 3702
R 0. 595

VE: kel ekl BRI 1% b%FH 10%7) o 4K .

ReaisCRE R 11 M7k 617 K EW AR PEIARANRRE =, 153455 R inE
4,100 MEAY [ [E] ) 45 R n] R iR A2 B Se sh Al G b A b 2275 S (ROA) I REAL &
P RiA 28 (ITR) FHIC R ECN-0. 076, L 1 1%H) B Z KPR, — 3 2 1H E 1

FRKR, BB AR BT 1 B, 25
S op L bR AN Al
BRI e B A R, 2
AR R B g (LEV). € Bt 3 (CAP). AHXE LA (01D 5
(ROA) Z I RAAHK KR, HHRKFZH 0 8-0.046. —0. 052, -0.353, Xf
FATINHIER . HXHELIRN (00 HAZE S (ROA) Z A 2 IEH K
BOAEHHER, DU EHIAR SRR IEE T 121

H

i

=]

|
NAZF= 5%
5

s

KA, HRKRRECHN 0.377, *Xf

IR o
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5. R LEIL RBUREW

5.1 ffizi&mie

S 2t ] 3 M A ) 3 b e R (R R E g 1], S A bV e A D 5T B L e 1 9T
BB TR L. 1 SR A G b B S FE R Ak 2 B SO S AT BT R
Bt — DO B S BOR B /5 S BE )3 b A fe TR I A m] D o kA 3 b A oMb ok SRS it 2
Fo AR HE=Er G T IRESE RGN EIUIR, M 2010-2019 E R HOW 2 H#L
PENT, BB EEATG D L A 7 B St flE k. 11 AT B S H LR,
RIFB A AEAFIZE ETHHES, 2019 F0A BBy 22159. 32 /478, 1i%E
A3 b B H T S TR 1A A3 M R S PR B M B A H v 1 A B — AT ER =k, AR
e fE w2 . St il 2010-2019 4R AT = KBIMONSEERL . H R LS
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