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Abstract

Due to the inherent weaknesses in agriculture, agricultural enterprises have
weaker market competitiveness compared to non-agricultural enterprises. This
prompts the government to implement a series of support policies to drive the
development of these enterprises. Agricultural leading enterprises, as pioneers in
the agricultural sector, play a crucial role in promoting the integration of rural
industries, advancing agricultural and rural modernization, and facilitating rural
revitalization. Financial subsidies and tax preferences serve as important policy
tools to alleviate burdens on agricultural leading enterprises and guide them
towards high-quality development. Research on the relationship between the
implementation of financial subsidies and tax preference and the operating
performance of agricultural industry leaders holds significant theoretical and
practical value.

Based on a literature review of the impact of fiscal subsidies and tax
preferences on the operational performance of leading agricultural enterprises,
this article employs research methods such as literature research, statistical
analysis, and multiple regression analysis. Drawing on resource-based view, tax
incentive theory, and information asymmetry theory, the study selects a sample
of 70 listed leading agricultural enterprises, collects relevant data, establishes
regression models, and focuses on investigating whether fiscal subsidies and tax
preferences received by agricultural enterprises can enhance their operational

performance. Additionally, it explores the variations in the effects of these two
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policy tools on the operational performance of leading agricultural
enterprises.Research conclusion:(1) Both financial subsidies and tax preference
have a promoting effect on the operating performance of leading agricultural
enterprises, and both have lag effects. Compared to the current period, the
financial subsidies in the lagged period have no impact, while the tax preference
have an inhibiting effect. The financial subsidies in the lagged two periods have
a promoting effect, while the tax preference have no impact. This indicates that
the effect of financial subsidies lasts longer compared to tax preference.(2)
When both policy tools coexist, tax preference have a more significant impact
on promoting the improvement of operating performance of leading agricultural
enterprises compared to financial subsidies. The financial subsidies in the lagged
period have no impact, while tax preference have an inhibiting effect. The
financial subsidies in the lagged two periods have a positive impact, while tax
preference have no effect.(3) Environmental uncertainty plays a positive
moderating role in the impact of financial subsidies on the operating
performance of leading agricultural enterprises, but it does not significantly
moderate the impact of tax preference on operating performance. This may
suggest that in situations with high levels of external environmental variability
and significant uncertainty and risk, upfront incentivizing financial subsidies are
more beneficial for leading agricultural enterprises to enhance operating
performance.

Based on the research conclusions, this article proposes suggestions from

both the government and enterprise levels. As a service provider for enterprises,
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the government should further improve the system and regulations for fiscal
subsidies in order to promote the high-quality development of agricultural
leading companies. This can be achieved by ensuring scientific policy
formulation, effective policy implementation, optimized supervision, and
comprehensive policy enforcement. The government should also enhance the
awareness of fiscal subsidy policies among enterprises through promotion,
aiming to improve the accuracy and effectiveness of policy implementation.
Additionally, establishing a policy performance evaluation mechanism is
necessary to fully understand the effectiveness of fiscal subsidies and tax
incentives, and make timely adjustments where improvements are needed. In
order to better utilize policies and promote high-quality development,
enterprises should strengthen their learning and understanding of policies,
actively engage with government departments, and focus on their own
development. This includes enhancing innovation, digitalization, and green
development capabilities to further drive high-quality enterprise development.
Keywords:Financial subsidies; Tax preference; Agricultural leading

enterprises; Operating performance
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7 it SR B A 5
9 GBI NAE PR E R A . BERENY | R (2007) 835, HEEFIS /A 48
FIVEHER P2 T S fiE B4 B A 5
1)
9 S 4B Wi (2001) ”Bﬁﬁlmk 1993) 151
0 itk EERRF. P, RZ. K& | WFE (2001) 1135, EFIA (1993) 151
ML, SAEEER 5

1 Eapr 4T 4% , I
B I3l e B i e (R NRIERE AR AT 264100, ML
11 e — (2017) 37 %, WF (2018) 325, WK
. T BB AR B A T 2019 4655 39 5

Y BRI S B 2023 4E 10 A 12, FrABOE NIUTA NBEOE.
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T BCRM I BSR4 Ml Sk Al 22 B S5 (K M I

% 3.3
BAt | pE i St
AFL (2012) 38 %, WFL (2013) 57
X X , B (2017) 37 5, WAL (2018)
o BT e |
i 12 AT il 3G (LA TR AT, 52 H1 R 32 SIIE B A 15t B A
o 2019 £E%5 39 5
A3 I AR A R 1T G 1
13 43 % A 2 fﬁﬂw%ﬁiﬁ> W (2012) 75 2
Al
(e N BRILATE TR FEY , <
1 S A\ AR R v 5
Bl SN R R K N ESEATE i b B A5 B 3 S it 25451 )
14 B e Sl R ol BT AR (2008) 1495, WMFL (2011) 26
e N B, ERBL MRS 2010 44 2 5
EZBSES B A 2011 45 48 5
N AEL (2015) 1195, AL (2018)
AP 5 WER SR 4 S IR B R 2020 6 T
158 B
E XRS5 B mAL 2015 4E55 68 5, it
16 hnidE T 10 A 2 Fi (2014) 755, WFL (2015) 106 5,
TGS Bids e /A 2019 4£25 66 5
IR RE K B ST W
17 (2010) 256 &
SR S L TR i N
WHEGER Fids e/ B R KSR A
18 VO X S 2N R B RLEE | 2020 4E58 23 5, EZRAKEMMERR
A A0 5
9 HEHTAR. R P kA= H | A e N R A 1 b A 81T 2%
b A 44 - b A B 15
it R
B 165 XA BAE CRLEEE AT AD
. Bl AR RHL G RS R S R S 3, U
A 3 R A o
B 20| e L gnE PR e sow | Do B RRAT 2023 E5 5 5
THAE I EE = b A F B
- AT TEH FEE-EH BT T
I R N TP RSHERE
ZEMR 22 . FRIE AT AL AR rr e N\ B SL AN [ 25 A v
RR. gk REREAER,
ZHFHR . F 12 ) S
g | g3 | CHBREGHALEL HREARIGK bt )RS DAL

AR ZE 7 TR BCE B B A w551

KA RAAR Y AR B &[] G Ak BN E A
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BORRRUR : MRS [ KB 55 Ry B AN K 7 & BB A

3.2.2 TR Kbl & RAH L BB R =

BT B SOMBOR IR ERANE S, W] DAL IR AR 7 A 5 T AT 24T

B, MNREINE, BT E 2SR AR =T . AR 5 A P AR DG Lt
Fr, AGRE, ZEMRSERIR & . PR IR T, RZHCEON ISk A ldE FH — M i
T, WA TFE EET AR AN ARAE 1 A )& A A BB R B B IBOR . 7R 77 5o L3
T, OB RN A = A B P S BUR O = R DA R A . 7R A B
T, BUSCR BB AR T ROV A= 7 5, e R, Fhr, AESSEH & 3
FiSe e B R

B, BRI b7, B FLE NS A B U T 2,
G, BT LR T R A0 B A g R 5 T £ B O K, 4R AN
ISEAT 1A E A D, X R A R R i) AR B A B, TR lobn AR
A G TR, BTl A IS iR Rg .

ARIEAR BB TR, SCRRARMY R S Al R IR ST e A BB T SRR A b 7 i 2
77, WERIES), WREIMRSETH, AT AT AR RO A R S, SR
WSk AE = I EAE AN G, AR T AR R, T Al Sk Al
R A, 5IRRIE. R, AA . BAFER A ERGR AR, Wk
VB R AR RAIERE ) EN T TR RISk BT B R, ok skl
A DL 57 3 A B E et — AT A B 9 AR S bR R AR AL 100%8
HTHIBR o 350 A Sk AV AT REFF & B R L s e, 8 AT ReAF & /N L AR
HE, XA 2 BB

[FIET, 34 70 KRN Sk AV AT HE 4T I, 2022 AU R B ISUR I8
BN 81.36 1270, [FIEIEK 209.51%, #2013 EHIK 409.36%, i ALk 3 f B
TIREIIELIA 6308 Ji 70, KA R MFL IR ESMH LN 1.297 4276, KA Akl
BB IR IE B L B AL 2.06 157, SRS ¥ Al 3RA3 I BLIUR 364 B K 1Y)
E 5t 70 KAl 2022 FEF BTN 0.058%, 2013 4 ¥ T 0.111.

O GRS E RGO RERRY (G LK MR AR T (2017) ) ket N AL 5y bR
f74%.
P BRI SRR IR, KR CBOL BORFR) 5 B S ——R R IESR) P HRBIR A 5.
B G SR R— IR BRI /.
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SR, ST AN S AME B BB LR L, W R ABR, 2R,
PR LI o R R ZOM R IRA LY PR SE T R, ARk A5 B aR e 1Y K
ANV B TR B, AR T A Sk AR R T, WOR TiE 7T, A e Sk Al B

R R R TR 1

23



SN K S 1 3 ISR B A ACAIE R R A b e S i Lk 22 8 B R S MR T

4 R Hz Sk Ae b 2 E AR E

AP 48 SURFE AR KN E 2 FEAE AT AR FE AL b, S8 R € TR bn A bn i, SR
BEARTTIR, Xk A A g T s R L a5 R A i — MO (BRI WA T 55 . 7R Ak 5
RO R 207 1 E Z A A G 55 Ha bR VR 8 R - EVA PHIME R PETTE > -RVRIME R

.
2

4.1 T FafRRIREE

PP FEARE VP AR - B, R B A TR AR F AN B AR AN AR 7 K,
DI 2tk Fa b i 7 2 PEAN X R RFAE RN 25 o SO0, b 2 BRI A
RERAREI ST AR, BN RNE . A, EARIEIV S5 T AR AR,
T R BHTRE A . X LR AR AT DU T R EGE PR 7 AT . 7E S Al
ZE NG, FE AR LR 2 O o 45 BT e At LA S e Al 7 48 M S T
FIREL, SN BB, PPt ik st H il 408 S fabris £ 5 1 ,
BE A FHEL 8 P IR 28 3R 5 BN PR PR AR R A S B SO IR 7T, SO BRI R 19k
PR BRETENRNER . IR IMESE 2 IR LS E SRR . A S E
FNZED (2011) « HIEKE (2011) Z2E MR, BHTERARLEE T L& E 50K,
HARGNER 4.1 Fios:

®4.1 RISV EESBIR PN IERE

0 FRbR PR HE AL iR AN e

F=pl|RE VN B3 G /BN NAEEEr7N

I e 2R R /AR a3 AR NAEEEr7N

I ST R 2R HRE /BB P R NSAGEER7N
o TR R 2 BV AS / A7 BRI AR R A NSEEEr7N
R VAT e 35 ) B 2 BN / RSO R B R 4 NAEEEr7N
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HR4.1
el Fehr 4 FR THE AR E(Ep LA
ZEREN SR R R e 2R ENON /B BB AR R0 NAEEEL
B H R (RENHEF=— I/ sh 5 LRI N
A5 RE )1 AN e AT/ BT & S FR AR
Hzht R WMBENGE = /s i & S FR AR

S b L e A SR A ] < — 49 R ) _E 4 [R) J 00D / .-
IRy AR A L A0 NREE R

\ CEPLIRO A A 3 O F4F 4 }
> 2 g [=14 g B Al F& bR
RIREET] AR WD ) GBI RS IE A

e (VR P2 B AR — VR P2 R AT ) / )
o 2 -
R CH 7= S A WA IE IR

N

oy

\3

4.2 VI RIR T ERDIERE

BT A M S GOSN TR R ARIE A I S fe bRk R, R AR T SR A b E
PPN 7 2B Lo R AR AR (KB 58 o U 5548 B IR BB T A 9999 3 LIRSV A 2 R A2
Fi e ERBAUEE T — R IENn 777, BT ERER 8L FIT R E 45 A N 1R
PR R S AR RO, T8 SR FH P 7 056t 22 2 A AR EAT WA, SR S5 B AL
SEIME . HAT, H L EIRAGE T AT IMERZ R T4 . RO AL I AR A &5
E VPR bR A 2 % TR AR 1 A LR K R 18 H 2 J0 G0 oE BB IR 93 T VR E 5 T A
RUE ) —Fh g RPN 7% 8 IR IRBGEA o ik, Btk fEvE.
5 REUES . ARSCRH B Bridst Aol e sk Aol BT A\ 1048 SUsoi AT VAN

F 8543 i (principal components analysis) tHFR 30 B0 47, 5B Hotelling
T 1933 SEHRH . E R MR FRL4E R BAR, FER/MEGS B IIATIE T, KE MR
WA AN AR 2 0 giit ik B AR AR 2 I N &, i 3 —
TR LA TR L BONEAR PR MR, 2 o 20 T BE % 70 40 5 JR FR A 1R 15 15
[ B - R bR R A AL . R S T idit — R 2 e Gt SR G Pl 7 i, Hig 4R brik
B REARUSER . FEARARIEAGAL BE DL RAE JCAE BE REOTH S HRF B, 80U T e R b
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MTTHRAR, HFRARGE XS PN R GEE PP AHEA o T 7 i i) EZ AL
LRI : 25—, ATTARENEEE THRbR L IR T AFAE A AESRIRYE, R F b Ttk
KRB T IRA TR AR R, RN SRS TIRAEE, 562, ERA D iiEaEm
EE LA T TN T E AR R PP BT BT R DR

4.3 GESYHONE

o 2022 4, AEBGLL EL A kAL 9 HRE, H ER R E Sk
Ak 1959 7. 2% & KR (1 T SR LA R R M3 3% B viT R M fe Sk A VR RE AR 4
AT . ARIEAO R FHRRRBCEZR . 5. PEARET . HEIER R
B RS, PESEMR AR 2023 455 A 12 HERAR OTA - i
Eg A AN A PP 5K RO Sk LA @A, SiE ER IR E, BT K
Wkl BT A 110 57, Hlkk EhiAR-HER A, B8] 71 ZESHIR L.
B BUIR BRI T R 2 B 7 . L Bl B EE, 32 statal6 R4 Bk
PR 3 o A mE B Fa bR B, A SCRAR MR B

(DIRHER 4.1 WA E SO R R FEFE ST T E B iRl e kA b 278 5
BUPAHSCEHE , DIFRECRMEE 2 “+ST PER” , FlA 70 K Lk,

(2) R F NN statal6, BRI HBIARAENL, X HRFRIE ] ELR A A BR ARG 6
HTKMO Sk A7 & YRR SR, 45 RNk 4.2 Pk

Fa42 FEHERR

KMO #5356 (Kaiser-Meyer-Olkin Measure of 0705
Sampling Adequacy)
Chi-square 8408.633
R R R BRI 1 55 (Bartlett test of sphericity ) (HHJE) Degrees of freedom 78
(EEME) p-value 0.000

ATBLEH, KMO £ MG E KT 0.6, i BHE A s 20 #r
(3) MIEEHESHEFRMER KT 1 WERSE 44, BibotwkE N 74.55%, H
RN 4.3 ffrs:

C BRI E2EE, UKL, ERE, ER, FIRAK.2022 hEFARVSE FRR BN (—) —%&
T ELb A A IN]. R HHR, 2022-12-28 (004) .
@ BRI 2023 £ 8 H 16 H.
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K43 FEEMNTETRE

BN %) R J7 22 DTk St kR
1 4. 15677 0. 3198 0.3198
2 2.96103 0. 2278 0. 5475
3 1. 37389 0. 1057 0.6532
4 1. 19955 0. 0923 0. 7455
5 0. 976262 0.0751 0. 8206
6 0. 750537 0. 0577 0. 8783
7 0. 553273 0. 0426 0.9209
8 0. 437166 0. 0336 0. 9545
9 0. 367849 0. 0283 0.9828
10 0. 102209 0. 0079 0. 9907
11 0.0711432 0. 0055 0.9961
12 0. 0332663 0. 0026 0. 9987
13 0.0170511 0.0013 1

(4) WEFE=FmENERS C1,C2,C3,C4. RIGRHLZEEG M F. Hr F=
(C1*0.3198+C2*0.2278+C3*0.1057+C4*0.0923) /0.7455.
(5) BEHEH 70 F_EdRl LS a s s EdE, BANE 4.4.

F4.4 70 KRR 2013-2022 EZE SN

AN 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

fermi -0.544 -0.949 -0.919 -0.839 -0.848 -0.985 -0.583 —0.659 —0.471 -0.695
BRI 1.240  1.023  1.179 1.053 0.961 0.608 -1.615 -0.820 -0.296 —0.260
ZEHEY 1.495  1.257  0.989 0.766 0.558 0.492 0.275 0.219 -0.252 —0.228
PIMNEE 1.305 -0.464 0.359 0.600 0.836 0.830 0.998 0.956 1.197 1.286
TMBA  0.254  0.337  0.937  0.097 0.144 -0.367 -0.306 -0.222 -0.098 -0.093
FIRFE -0.246 —0.415 -0.623 -0.493 -0.478 -0.055 -0.073 -0.232 0.260 —0.038
ZAl -0.371 -1.007 -0.939 -0.573 -0.525 -0.322 -0.869 —-0.078 -1.564 -0.579
B -1.320 -0.188  0.858 —0.567 -0.400 0.116 -0.241 -0.420 -0.094 -0.055
ARG 2.067  1.975 1.629 0.932 0.470 0.611 0.782 0.390 1.010 0.781
TR 0.720 0.237 0.293 0.306 0.593 0.907 0.998 0.892 0.983 0.922
EEA N -0.455 —0.381 —0.494 -0.347 -0.469 -0.309 -0.174 -0.501 -0.722 -1.358
MICKFE  2.914  2.505 2.307 2.886 2.718 2.639 2.821 2.441 1.486 1.722
K% -0.141 -0.087 0.130 0.365 0.879 0.712 0.478 0.193 0.252 —0.279
kRl 0.154  0.104 -3.266 0.078 0.548 1.680 0.026 0.134 0.457 0.255
BEFmA 0.110 0 0.019  0.323  0.141  0.281 -0.151 -1.211 -0.905 -0.827 -1.584
FiAl 0.875  0.449  0.239  0.218 -0.890 -1.145 -1.020 -0.815 -0.196 -0.214
g4 -0.399 -0.419 -0.535 —0.148 -0.179 -0.165 -0.460 —-0.692 -0.723 —4.365
REEAY)  0.642  0.632  0.426  0.578 0.316 —0.035 0.268 1.106 -0.688 —0.313
RIEMS 1,025  0.282  0.369 1.398 0.755 —0.996 0.090 3.416 -3.253 —0.175
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HgE4.4

2 F fa PR 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FPEY -0.158 -0.017 -0.403 -0.550 0.283 -0.862 —-0.327 -0.568 -0.361 -0.135
=4 0.174 -0.009 -0.072 -0.012 0.044 0.079 0.335 1.290 0.703 0.809
RAA -1.913 -0.234 -2.486  0.594 -2.130 1.505 4.582 -0.711 -0.477 -1.995
R4 -0.094 -0.521 -0.123 -0.107 -0.035 —0.148 -0.342 -0.149 0.580 0.059
WREER  1.657  1.937  2.611 2.286 2.245 2.221 2.045 2.385 1.981 2.041
gkl -1.335 -0.692 -0.771 -0.329 -0.229 -0.318 -0.805 -2.335 -6.572 -2.230
BRER -0.073  0.312  0.518 0.200 -0.636 -2.087 -0.630 —0.886 -1.606 —0.629
KAedk 2.085 1.347 0.505 0.424 0.581 -0.009 -0.029 1.156 -0.133 0.034
{53125 -0.453  2.325  0.029 -0.036 —0.369 -1.832 -0.498 -0.621 -0.233 -0.409
FHMER -0.098 0.019 0.277 0.339 0.335 0.297 -0.436 -0.627 -0.680 —0.456
EEREEAy  0.325  0.020 —1.077 —-0.925 —0.474 -0.884 -2.546 —0.660 -2.150 —1.591
ARy -3.114  0.056 -3.774 3.699 -2.311 1.647 5.764 -0.721 -0.357 -1.609
By 0.007  0.048 -1.009 -0.884 -1.226 -1.075 —-0.977 -3.531 -0.844 -3.477
HFRERAT  -0.539 -0.420 -0.445 -0.552 -0.605 -0.447 -0.607 -0.821 -0.514 -1.469
HEEMESE 0.462  0.250  0.317  0.705 1.168 1.499 0.945 1.158 0.697 0.122
WSS 0.106 0.047 0.118 0.106 0.097 0.334 0.565 0.651 0.554 0.508
W Z -0.356 —0.303 -0.860 -0.772 -0.504 -0.633 -0.529 -0.645 -0.575 —0.686
EPNi 1.937 2.594 1.522 1.728 2.083 1.586 1.400 2.149 0.020 0.721
FAER -0.119 -0.252 -0.659 0.092 0.116 -0.078 0.107 2.068 -1.191 —1.336
FAGME  0.744  0.329  0.026 -0.073 -1.145 -0.414 -0.767 -1.583 -0.432 -0.727
hobngdis 0.167  0.025 0.148  0.152  0.079 -0.087 0.281 0.105 -0.827 —0.719
THIRS 0.866  0.779 0.827 0.081 -0.061 0.193 -0.010 0.507 0.178 0.597
SEY) 0.152  0.138  0.340  0.363 -0.244 -0.120 -0.114 -0.247 -0.175 -0.440
HEVERGY  0.073  0.324  0.002 0.087 0.439 -0.123 -1.413 -0.451 -0.120 0.077
WERE -0.315 —0.295 -0.925 -0.244 -0.801 -0.037 -0.124 0.527 -0.522 0.071
EBEAKP  0.029 0.184 -0.604 -0.038 0.361 0.183 -1.404 -1.061 -0.586 -—0.381
=AY -0.353 -0.449 -0.093  0.266 0.169 0.041 0.011 0.088 0.302 0.297
PRAEHIZG -0.312 -0.372 -0.182 0.253 —0.229 -0.985 -0.334 -0.175 1.954 —1.163
MR RHL -0.695 -1.931 -0.874 0.499 -1.356 -1.130 -5.124 -2.186 —1.487 —1.462
Sf@kl -0.096 -0.023 -0.818 0.006 0.148 -0.340 0.515 1.193 0.801 0.917
RO 0.491 0.376 0.280  0.191 -0.013  0.040 -0.279 0.390 0.299 0.224
PhaZGk  0.256  0.070  0.779 1.790 0.363 0.112 0.405 0.556 0.220 0.252
KAy 0.461 -0.710 -0.561 -0.472 -0.581 -0.509 -1.577 -0.674 -1.374 -1.170
AEIHIZS 0.093 -0.170 -0.117 0.549 0.102 0.071 0.232 0.281 0.415 0.553
ERORZ M -0.394 -0.446 -0.686 -0.558 —0.260 -0.250 -0.415 -0.261 1.522 0.877
TE)IRESE -0.695 —0.326  0.405 0.228 0.564 0.451 0.425 0.373 -0.354 —0.146
Wkl -0.181 -0.047 0.053 -0.789 0.090 0.024 -0.607 —-0.323 -0.117 -0.361
FiEAM,  0.354  1.039  1.052 0.537 0.848 0.717 0.689 0.449 0.190 0.031
= ety -1.765  0.280 0.354 -0.420 -0.386 0.139 -0.331 -0.569 -0.078 -0.541
WE Ay 2.191 1.702  1.360  1.901 0.931 0.686 0.713 0.462 1.009  3.049
4% -0.675 —0.905 -0.787 -0.813 -0.738 -0.848 -0.742 -0.875 -0.851 —0.926
T470  0.465 0.244 0.022 0.183 0.292 0.317 0.359 0.253 0.221  0.342
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HgR4.4
AFIMFE 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
SeBAFLML  0.695  0.808 0.375 0.438 0.541 0.170 0.362 0.541 0.419 0.079
kg 0.577 -0.637 -0.395 -0.026 0.177 -0.113 0.087 0.180 0.242 0.218
MifEAEY) -0.335 -0.185 —0.178 0.105 0.216 0.246 0.250 0.359 1.261 1.807

WrrE%  0.255 -0.231 -2.905 -0.479 -0.340 -0.585 -0.293 0.502 0.705 -0.362

2w R 2013 2014 2015 2016 2017 2018 2019 2020 2021

2022

EH & -1.326 -1.572 -0.549 -0.826 -0.656 -0.745 -0.391 -1.511 -0.716 -0.393
RS 0.991  0.182  0.489  0.068 -0.230 -0.120 -0.225 -0.642 -0.221 -0.562
MR -0.104 -0.298 -1.791 -0.461 -0.547 -0.678 0.126 -0.194 -0.237 -0.395
KT 1.669  1.703  1.227 1.026 0.855 0.762 0.815 0.521 -0.731 -0.752
FMERF -0.250 -0.160 -0.438 -0.295 -0.191 0.023 -0.282 -0.490 -0.301 -0.630

BORLRIE: fEETHR B TS

M 4.4 AT DLE H BT A Sk AL 48 STTE[-6.57,5. 761 I IX (A BL, - Alk e sk
A4 E SRk 2013-2022 4E 1A AR B2 R 2013 FLE SR R mE N2
SR SE s BARMRE A B, 2022 SFE4E G055 e m R IRy, 15990 B2
WU A — A W EE SRR, Fl— AR F 0 48 5L
ZEFEA R o 2022 FAN ISk ANV 22 ST A PR TR o Tk i s %, K
PR YORMRTRS 25 dl& Mk, J5 A g T okl %, Hiogfol. arel
HAE — e R TR 7= S R0 T A3 B A R A 28 S Bl

&F

i
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5 SEUEST#iT

5.1 NHEISth5HRRERIZ

5.1.1 WEFMEA BULEXS R 2 3k 40l 2 E S B R ImALE 53 4

WA BRI Bl BHSCIC JET AR e S Al PR SCHRp AT B R A b (0 B g T 70 o
ARSI 71, ST A RE IR e P e . BARKRE, WBRNIRRZHE, ]
L2 T3 1 B SCRFARML I R S o LARIEARR B 8, SIEBORRIARF BT &, AR BOEEOR
U, IR BT e, i A G T e A A K 2 e BT < A R
I BCR B S B 70 Al g vy 5 B ZE PR B, BETPREAR P i [0 RO L v B IEL R 5
AR JE o M 7 2, 7= 3 Aol ) 22 A WA o ik 242 25 S R 1) I A BB RE A B2 T £l
KRG o WA AN, PRalAhh, DU, AL ORIV AN OR RS I S5 S R f) I
A AT A B RR PR A Y A o 22, WK B Rz i vl PAysk A fiolk g, STl i
AP, NI AT REAT R AV B D AR PR, BN RISE G, R e 3 4ol i & R
RET. GERES . BEBTREIAR RERETIHOERTY, BETT oM BEAR A 2278 Sk

AT HIE AERE B X SR R AN IE N R BRABAE R R, AL B 2045 T 4ill, AT )k
A IR H . X T AR Sk Ak, B I R 2R T [ flE A B, ALAEAAK
PLRIAH S, R I h OAH S DAL i 2877 1 TR 90 e B s BE 8, BOR G35 22 5 1 A A
BEGK. ARk P R SRR, VERA i (K i KA A3 L 17l AR SRS P
BUR MM FEAREAS, XAl Re e T I EAIRE /1. SE RE . BiRE U AR e fg
BET A BESRTHERAR A E SR P Bb g 28— MBix:

e 1o B BCIL B S AR e Sk A b 2275 SR AR

k20 3 B I ORI Bl AR SO0 T P KSR T, MR AR b g Sk Al A Jo 14 4 2
Ko WEFCPRNECR T H 22 v AR 9 B PR AR s K0 A, Ok B 38 & 9 T
Wb Ea, FAE AV I AT e 2 52 B LE IR MRt & — oy F R g, Bk
WAEB LR E, PP i RBAE MU b T A0 e skalbin =, Bl &
TR IR BE < 5O R A%, BEeii e BEAIE W, th AT R AR e Sk A SR BT (5 1
Ik, ASCRE = AMEscin

st 20 FHSCIC A 5 I Bk Bt ARl e Sk Al R 428 SR i A7 A2 72 e
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5.1.2 MEAHE AT HLE

FERT NSRRI T, & B EF NN AL SO g R AU 4k, 3
AANERIAEL o AV AE RO A BB AL B RE T 2 2R X B e A E . e RCE I
AL A ) 228 B IUAT BUBT I 22 K5 A BE AN 5 A D T T AR R 5 S X 4
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(-2.65) (-2.65) (-2.87)
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(-0.34) (-0.89) (-1.49)
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SBCRI U B AL PR I8 2 1) 75 oK LA 1o A BOSR ( — i o (EURARSE SC R it 7, Al A
b I BRI H R bR AT, B ARSI EAN . T DART R Ak BRAT L
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