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Abstract

The report of the 20th National Congress of the Communist Party of
China emphasized that we should adhere to the principle of distribution
according to work, the coexistence of multiple distribution methods, and
build a coordinated system of primary distribution, redistribution and third
distribution. As a useful supplement to primary distribution and
redistribution, public welfare and philanthropy can distribute social
resources and social wealth, so as to make up for market failures and policy
blind spots, improve the institutional system of income distribution, narrow
the gap in social income distribution, and promote social stability and
harmony. According to the data of the "China Charity Development Report
2023", the total amount of social welfare resources in the country in 2022
is predicted to be 450.5 billion yuan, an increase of 0.81% over 2021.
Among them, the amount of donations from enterprises once again
exceeded 70% of the total donations, becoming the backbone of the donors.
As a tool of the government's macroeconomic regulation and control, the
tax policy profoundly affects the economic behavior of enterprises, and
clarifying the impact of income tax policy on corporate charitable
donations can encourage enterprises to increase donation expenditures and
promote the development of philanthropy in China on the one hand, and
on the other hand, it is also of great practical significance to improve the

third distribution system and achieve common prosperity. Therefore, this
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paper focuses on the impact of preferential income tax policies on
corporate charitable donations, and finally puts forward some targeted
suggestions for improving the preferential income tax policies on the basis
of progressive research and analysis, so as to motivate corporate charitable
donations.

Specifically, the discourse system of this paper consists of five parts.
Firstly, by combing the research status of relevant scholars at home and
abroad, the research direction and ideas of this paper are determined.
Secondly, with the support of relevant theories, this paper analyzes the
necessity of the government's tax policy to encourage enterprises to make
charitable donations from the aspects of the positive externality of
charitable donations and the compensation function of public goods,
analyzes the driving force of corporate donations in combination with the
goal of profit maximization and social responsibility theory, and analyzes
the ins and outs of the impact of preferential income tax policies on
corporate charitable donations, and points out that the pre-tax deduction
ratio and tax rate will have an impact on the donation behavior of
enterprises. On this basis, this paper introduces the development status of
charitable donations in China, highlights the core position of enterprises,
the most important participants in the market economy, in charitable
donations, and sorts out and classifies such preferential tax policies, and

analyzes and points out that the existing system has problems such as
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imperfect tax policy system, limited incentives for pre-tax deduction
policies, and complex tax preferential deduction processes. After
theoretical analysis and analysis of the current situation, the research
hypothesis is proposed, and the financial indicators of 4262 listed
companies from 2010 to 2021 are intercepted at the empirical level, and
the relationship between corporate charitable donation expenditure and
charitable donation price is explored by constructing a two-way fixed
effect model. The empirical analysis shows that the increase in the donation
price significantly reduces the enthusiasm of enterprises to make donation
expenditures, and this conclusion is still valid after the lag returns and the
impact of the new crown epidemic i1s excluded. Non-state-owned
enterprises face stronger financing constraints and higher donation costs,
and the increase in donation price will inhibit the donation behavior of non-
state-owned enterprises, while for enterprises in areas with better legal
environment and low media attention, the donation price will also
significantly affect their donation behavior. Finally, based on the above
theoretical and empirical analysis, this paper puts forward specific policy
suggestions such as appropriately increasing the pre-tax deduction ratio,
expanding the annual limit of carry-forward, formulating differentiated
pre-tax deduction policies, standardizing the tax policy for special
donations, and improving other supporting measures, aiming to create a

better social environment for the development and growth of philanthropy



= MM R R 8+ A 3 VTS B BRI A= BB S MR

in China.

Keywords: Tax incentives; Income tax policy; Corporate charitable

donations; Empirical research
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SR THIR R AR A Featb e o HHUEAE R, M A AR I SR A% R e AR
AR FE PR T, R BB e A K A Y, AR R AR A
— PRt I TR A 2 S B b S S AU, AT AR A A ISR I AR T, —
SERESE LR 1 AV IR IEAT .
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4 FrisHilEBER X bl 2 = IR NS R MR B9 STIE 4

AR T 2010 42 2021 4EI_E T2 7 B 2RI AR HERT 44 DA
T e SRS 25 S FO T MR - 5 5 OB 1 (T -, 38—
FE Al P RUPER (X BR SR B ST 75 TTEAT T SRR A0 47 0 DA 1 ST 43
HE B AT SO R AP HT ARG, U J SC IR R LR T £15%

4.1 IRBK

AL FR AR 3T RN, UM AT 6 B SR Al 2R AR R Z AR I A 37
R 77, g m B A AR R, (R b TR B R Ak 1 2% Bt B A BRI
REEARE A BB T BTSE SR AE N BUR 2 R T B e —, At Bt
ESCAZ AR S A R S it R AEL XS A Sk oxof Aol RO R I A7 Sy = A s i, B Aol ke 5 6
SNBSS, BERTIIRRECR RO AL — & BRI AE TR h (R BAS, DT Ul
HI B, S%5%% Schwartz (1968). Nelson (1970). kil (2010).
DL Bt 8 BRI (2016) SFMIBFFL, Ak BT A3 BBk X Al 28 2 45 1
IR A RAFAE ) 2 R, XSS R AU I, L AT BiBi 2 5 Ak 2635 1%
FEME ST A IEAHOG G e R TS BB AR I NIy, 500 A X A 4% 2= B
%, ARV A 58 22 W] RGBS FN B8 PRI FR G AR I, DR b2 2 v ) B ORI 7K
17 24 AT A3 A 28 BRI, SRS B AR A AR e, AR TEN, Al TH)
KA B AR TR DB S . Bk, ASCHR S — M AT

HI: A b 285450 32 BRI M is 1 sg i, ELARTE MRS ERAK, 2S5 3R S Bk
ED

U (R EZE R RRE ) Bl SR, 2020 EIRE 28354808 h AL 4B 4 it
1218. 11 4.7, Herh RE AV 285 48E 40 15 64. 23%, 10 [EAT AR A ah Bt Al
MET EA N, JEEA S BUA SRS, Frae s I BeC R,
R St B {65 ) - 368 3o 38 0045 4 S K SR ST A ML AR AR AR P AL 2 T AT 1 R AT R )
SMFREE QA E R RIF TGS, DAMORIR S 3% . sk, BIREE (2015
T8 IR E SRR RN R, BRI AR LG, A EAT AR E AT Al
SEMESRAFANRRL BT, DRI I S R R BT 20, RIS AR R . ARSI K
AAREI AR EAT A B A O BUR I SR . Bk, AR SR A MR
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H2 AR T A A, HJE B Al X 8 0 A 48 1R AR 2 BE UK

PR ANAT BRI B A5 A P ARt 524 ] e ] ol ) i R A e )
TAAE, V& AN VLIS VR A4 2 B ROR A S 01 1 SRRt AR AS DR o
B TR, AR R RERE (O HERE X o B 28 e e R e B R E 2. R R
e IVAAEL . AR MBS, RE AL & By T 23
BEAACRIEAL R AT, A B T 5T LISV 5 ) 3R 51 B8 2 4E S BRI HVEN ;
HKk, REFFERIASHGEA M T BIE ST /AT B30z, Frssisil
DEREBCR AT A A b R 2835 HRIE AT 110 56 26 ARSI A S5 U B8 5 8 R 6k
TR Al B IC R VA 2 S AL, S Al SR AR AR 1

BEAL, VARG A S X A 22 5, th AR IR T PRI Y 58 3 FE P AN 2L
b, KamA&gen 4 EMEE AT . FE BT IE A T st R R R B
B3 DXV R AN T 3 B RS AR R A B A AR O 2 5, T PRI I 58 3
PAT R R R X, AP AEAT SR R RIS S . i, AR S =M
W

H3 « A X I R B e (1 DX 3, SR A7 A% oF £ b 28 R (1 52 ) B o 2%

FEAE Ry — M RAFAE, BEELE X B 5 SR I RIPRIT, thEEE s
HEIE M AR TR AN ST . RAFHI A B T Al AR AR 23 A AT AT
J AR, ROLARFS A B, BETR S| BB 8 AN 9 o BEARLE Al o i
it 552 W 78 AR, el Al AT R IUEEAT A AT RAE, AT (A
SRR T AL I E RO . HBRSGE BRI, Ak - FX B &
&, RIS E AT ORISR, M REREAT N, A2 A AR
R SZAL S DR RRSRA IB G, Dy Al e ok B8R A A4 TH ISR E AR Tt
PIE, BRI SN RE BRI 28 Al i R (2 AL, AERXFMIZH T, HEASGE
FERC RN, SR X AL AR IE B 2 B BAR IE Sk . ik, ASCHR
VOB 3L -

Ha: ARG FEARI,  FRME AN SR A b 2635 40 1 52 0 58 . 2%

4.2 TEWESREME
4.2.1 BERE

HE
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(1) WA, R EERE (Donate). FAKEIEZE% b4 &
FARE AT, FIR ST HAEE N FREE, RS ZE SRS B A
STEOE R R AL 2R B ARG K

(2) fRFEASR: ZEIBENAE (Price). RIBRTSCMIEIE W, FBETT LA
MAE—FhEE h, ZREHRNAS (Price) WK RIZFIFE AN . A% T H
WANEF RS, R (- BRL 2 SR & b i 285 3R A 4%
FEERNE, BT AERSER, S AISbr R BRI S 4 XA,
Rltk, 31X BT HR R AL BT BB 2 2 1 SE PR T A9 B 2R

(3) HIARE: RUSHCOH MK, EREAFB (Size). MIL
o (Lev). EBE=RIIZ (ROED. Akt (Growth). EERZEHFEM LA (MSH).
MArEF G (Bind) BAUEFE (Topl) B HTM (Salary) {ER#HIEE.

NFBL (Sizedo AMVE TP & RES SN AV /N FE bR (X35 5%,
2013; TRATMREE, 2013), AR AP A S B8 77 1Y SRR Ok 2 A L AAE .
— MRS, IR A B 2 SRR IS B MR, N T Wik
HAEAAL H I RIFAIER, FExHha A0 I H 5 & 4L 2 ST, A
Gl T2 AL 2 R AN YR H, AT A b ) 28 3548 4 AR e 5 o v (2
FEWEE, 2016).

WA SATHT (Lev)o T S5AT AT A 1l 12 Al 55 45 i 8 P2 1) B B0 45 b, LG
F 3 i GRAR SABT S IAAR ST LR SREER . b I S5 AT
m i, LA SR E, AT 2R AR AR IR P A, R0 S H 1K
AR .

BB IRIAE (ROED . 55 7™ MR A A — IUE R ALV 548 h5, SOt 1 4
b FH A B 9 7 i 1) e PR R e P Sk L 1) B8 R R RN B AR
BB, ZESETHFERLLE TR . O SCRTE N, ML EFIRE ks, Bmn
TR H R B B AT BRI (ROCE, 2022).,

FAEAE (Growth) o ARSCRFH 3278l 45 SN 38 K SRt 2 Al fr) R i
— i E, AR R RE TSR AR 45 LA IR R RS T, AT S 5 B AT

EEBEN R,
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MArEF S (Bind)o ASCRAMIER NSRS ERES N HERER
MArER S RS A STIRITFRIEN, ol Sr i e s, Ak
REARNE ARG 3R 2 PRI 3 5 LB E iR Al by, S o 2 B R A 7
G RAFAATIR AR 0 B ERRE,  ATIAE — e REBE BRI T Ak i) R FR AT A

JEAUEE L (Topl)o ASCLAR R ZRFR I LU 5 S B ) b (B R i i . oF
Hi (2013). WIER (20160 AAMALEEF BEB i, Al ZRE AR S H AR I
%, RBAR T ORI CRIER AR M & 518, A RES B AT B SRR ARAUH)
RFZI AV B, AT Al 2R B ARG S, B AT &AM

EHZFEFIEA] OMSHD. I (Salary) 235208 52 1 B 5
R . @ R AT, BB TSR AR T 2, STl
ZE KT (Pt 2015, YRABUE, 2016). i m & s AT AL F R A 148,
WEBZINE TS, M THnam s H.

B 1 P LA EAR R AN, ST 1A WA ARLE E ORIy ] 5 RN
DAL E AR B ANER 4. 1 B .

F4.1 BEEX
AR AR AR AR AR AR
W E Al EEEm Donate Ln ({28 4EmE+1)
fARE R BB Price 1-5Fr A
NP Size AR e liOP A
W 5 AL HF Lev T/ B
AR BRI ROE ORI /B
K Growth EEM SR KR
PR RR I LA MSH IR R/ SRR
M L Bind Mhr g N K/ e NBL
AR v Topl 5B — RIRARFE I L5/ S R
e Salary e S I LA R0
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4.2.2 {E8E
N Y B A SO0 R X A oMb 28 SR RO, FRATTHA S G o] A R AT
BB 6

Donate;; = oy + oy X Price;; + a, x Control;; + year +ind + g; (1)

Forb, i dadoll, t O, o RO, o MR R RS, A
5833 5 0 2. 2 MR W R 25 B P e 0 B RS Bk M 238
S Donate;, HIFAM . o, Jotsbl A 5100 AL, Controly, Jy— R FHHI B,
year WA E AR, indJofr I 5, e FoRBENLIR 2T

4. 3 BHE kiR K iR

ARIOEPE 2010 4F 2 2021 4R A A E KRS A B BT 2 /] A AT R AR . £
S CAHP TR, R R RN SEUESS R {E BRI, AR SCHEAE T — R ™
WA TR AR EH 56, BIBRBFEZZIREN ST, +ST K AR . EWEL
A (L T E SRR KBRS, AR U SRR B, HAEA(S
B EPREATE, s MSHEg K. R, AT EhAR. &
[ g Rl R RANIE R, BEAR T B 583, AT Mk BT o w0 95 B TR
wAN R, RG] B 5 AT A Z R BoR . Ra, ERT
ARG IMRE A, FEXHESAR RN BN %R AT T 48 R A EE . 20 i,
31T 4262 A, FEit 27526 ANEE A FIIE .

4.4 SLIEGGR

4. 4.1 FER MG

T A2 T ARSI IR EGE 25 R o & Al I 28 4R R AR B B Kl
N17.577, f/MEN 0, FIIMEA 11,413, SEHIARE I Al 28 18I
FAERCRZE 5o ARG RS (P SME A0 P 82 25053 53 2 0. 844 A1 0. 852, i B Ak 5k
B 2 1P KB AN T 57 8053 A 16, 6% 14. 8%, H1/INT-44 URLER 25%, BBk
o BT A SRR BN T 4 UBLEE . Ak, SR RS (5 A 1. 58 R/
{H 0. 186 AHZEHCR, (A RLEAN-T-IE AR ZE DN, B BRI AN A& LEAN [ fialh 2 )
22 S KA T 31 AL PR AR i 5
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NFIHRE (size) [/ ME N 19. 662, fx KIE N 26. 589, FrifE% N 1. 273,

Y RE A B LU 23 B, AR AR A b I BB 22 K, BEAR L — e R M
WA SATAT (Lev) KA 0.963, H/AME 0.055, 1 BAANE] 1Al f57 55 R %
RE I ZERBR . BB P=REiZ (ROE) B AMEA 0.421, s/MER -1.042, UiHA
ANE A BRI BE J 2R R . Kt (Growth) BRAE N 3. 005, fe/MEN
-0. 605, Ui AFIRIARML R R RE I MA BN ZE . MALFESE S (Bind) MK
B RE (Topl) MGt Son, FRE 2 HE MG Ak b (2 ar 2 = o LA A
G e E R BRI 2R . Bk, S S S OB 0. 571,
SERIMEZ A 0,375, HRALECN 0.357; TMASE R RE N 0. 749, “Fi(E
2979 0.342, HAHCKN 0319, IXEEHHE S 1 IR E BT 2B IR0 B0 ol P AR AR
— B AL AL o LA A AR B I A R R, RIH R 1 o
MZ R, EHERELH (MSH) & KME 9 0. 701, “FI{EHN 0. 151, BEHIFEA
o 4R 2 A R BRI LU DS, OB AN B I

R 4.2 WRMESG
Variables N Mean Median Std. Dev Minimum  Maximum
Donate 27524 11.413 12.491 4.316 0 17.577
Price 27526 0.844 0.852 0.164 0.186 1.58
Size 27526 22.176 21.991 1.273 19.662 26.589
Lev 27526 0.421 0.411 0.208 0.055 0.963
ROE 27526 0.063 0.075 0.152 -1.042 0.421
Growth 27526 0.192 0.125 0.429 -0.605 3.005
MSH 27526 0.151 0.014 0.207 0 0.701
Bind 27526 0.375 0.357 0.054 0.273 0.571
Topl 27526 0.342 0.319 0.148 0.087 0.749
Salary 27526 15.319 15.301 0.741 12.924 17.363
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=M KZFM A

PSR EBR N EE BB F

Ak

4.4.2 XML

R 4.3 Jeon TR AEOERE

IR, BN Price 52

Donate HJAHR REON-0. 049, HAE 1%AY/KF_ERZE LMK, HI25 U RIE 4 %

WERRAR T A EEARE, BN Price SAMBL Size.
BRI ZE ROE S ACHE Growth MUAHSR RECE 2 VIE, Uil 4l
BAIRETIRR R RE Sy, Akt AT 28 4R
BT Price 5 SSATH Lev AHK RECE E N, LW
Al BEAT 263 R X

Salary-.
PR, X B 35 T Ul ek ok
VR &

A%, RR ) B i,

=B

R ERAR, PRl A

SCHHY 7K A
ItAh, Price PLA Donate 5 RIFEHIZREIFAERERMIICK R, Kt
I 95 [ [5] U51 5 A 3 — 2 AL A ST 0 RS A M 28 35 38 I PR 521
R 4.3 MRS
Donate Price Size Lev ROE Growth MSH Bind Topl Salary
Donate 1
Price  -0.049%*+ 1
Size  0.316%%%  _0.136**+ 1
Lev 0.069%**  -0.094%**  (.498%** 1
ROE 0.119%**  -0.159***  0.048***  -0.176%** 1
Growth — 0.021%%%  L0.030%+%  0.037%++  0.030%**  (.2]]*** 1
MSH -0.023%**  (0.088%**  -0.378***  -0.336%**  (.087*** 0.051*** 1
Bind -0.00200 0.010%* -0.00300 -0.012* -0.011* -0.00700 0.066%** 1
Topl 0.041%**  -0.078%**  0.166*** 0.032%%%* 0.137%#%* 0.018%**  -0.063***  (.039*** 1
Salary 0.285***  -0.033***  (.493%** 0.102%** 0.159%** 0.018***  -0.080%**  -0.040%** -0.028%** 1

4.4.3 AR 73

AR 3CE FIZ A [ )A J5 2 B 2 5 Al 28 5 R 0 2 111 0% R AT T SEE
Ko, BARGIR WK 4. 40 725 (D), RIDAAHRLFE S AL &, 458 BoRiBE g
Price FIR¥CH-1. 349, FFLE 1%H R FMIKT ERZE, RUHBIE MR 0T Al 2835
WA T BE R AR, 5 (2) , dEsb il TAHR IR A, 4
P EIRIBIENAS Price MIARBUN-0.346, 7E S%IEFMAT B, %4
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AR BARRAE . 25 T SE 25 BRI, PRIE] il 2835 45 T4 P A A 380 DX 1]
AN (1,349, —0.346), IXREWRAE ZEEARIE A% (10 52 ErRe 3 In i b 45 8 52 L Rk
A, TS T AL HEA T 2R G R I, BRI S, 2R M4 s 1%,
AR M, Aib 2838 R S KD 0. 35%~1. 35%, IGAE T # 1. X—45/N T
Schwartz (1968), Nelson (1970). Boastsman A1 Gupta( 1996) %% [H &b
W FA

HIR, I Size. BB FZRIIZF ROE. &5 HE )2 FE 1% LL 1 MSH A1 v 2 7 T
Salary UM R RECNIE, HIGE M REEKE REE. —Jim, 2%
FFAME Donate X NVAIAR Size 5B RIHZ ROE 1105 R EAE 1%K-F L&
ERIE, X2 BRI KT 5 HAUSRN =R R R ILEA DG R, /I
VAR . BFIRE R, 25 8B ABRERE . S — 071,
% Donate & L EHF B L5 MSH w5 Salary [[E1H REAE 1%KL
ERIE, R E B AT IROBORUR 5 H sl K P, AT U R 2
BRI G RE T — 8 AT Al BRI, SRR AL IR R

=, WSATHT Lev MR RECH FE, HIBE T 190 8 HAKFEE . X
PO AL I S5 AT AT R i b, Ak St 2, R il B 22 1) 8 0 FH SR £
51, AT T 2RI I BT il ZEE AR S H MBI, X O ST
WAl —3 iR, 2016), Wr=fifiizeihem, AT BB AR
/i

B Ji, MR b H A ) A5 B KM Growth. A7 #5385 EE Bind AR
J& Topl [IENE REOFA B2 o B W] DUIE BB EE Topl 8V REFF 4 Bt ) T3
W, FILEA—EMSHENE, X457 (2013) FxXlFE (2016) ¥
(I FEAR TR, R R R, Al R 0 S AR M A

F 4. 4 BRIV 235 1 B3 54

O] 2
Donate
Price -1.349%** -0.346**
(-8.36) (-2.26)
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gR4.4
(D 2)
Donate
Size 1.073 %%
(38.66)
Lev _1.148%*x
Size 1.073%%*
ROE 1.830%**
(10.61)
Growth -0.0350
(-0.60)
MSH 1.559%%*
(11.98)
Bind -0.186
(-0.41)
Topl -0.279
(-1.64)
Salary 0.780%:%*
(18.85)
Cons 13.048*** 221.668%%*
(46.36) (-32.07)
ind YES YES
Year YES YES
N 27524 27524
R2 0.040 0.163
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4.4. ARREMRI

N T RIE SR SIE S5 SR TS, AR ST 53 ) BEAT I J5 39 [0 VA A0 50 B o el e 1
SOMR,  HE— DX SR 4 AT AR A A 5

(1) i Ja el

7 LB 2 M 2R ARG 2 e 2 SR, R ST b SR A SERR AL A . [
b, AR RESZ B H R F A A AEPE R BRI REM o D T R PRIX — 1A, A SO
BAR BT Ve — AL, RIEZ SRR 4.5, HEE (2) FIME RER,
Priceit I EIH RECH-0. 472, BHAE 1% B E MK FE3E, Ui 28258 M 1)
34K 2 T B V1Y R I S R AR AR AR O, T AR Y A 2R R I PR AR AR A
BRI S, BRI MASE S 1% MR, )2 S R 0. 48%, FL
RAFHIAR R SHCREAERA R 2, AR Growth 1 [HIH R ECE ATLE
10%K-F SN IE, FFaHil.

R 4.5 H/EHER
) )
Donate
Priceit-1 -1.539%** -0.472% %%
(-8.40) (-2.77)
Size 1.064%**
(33.57)
Lev -1.042%%*
(-6.23)
ROE 2.75] %%
(13.58)
Growth 0.144%*
(2.18)
MSH 1.503 %%
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HRK 4.5
(D )
Donate
(10.36)
Bind -0.193
(-0.38)
Topl -0.302
(-1.59)
Salary 0.705%%*
(15.20)
Cons 12.185%%% 21.450%%%
(39.62) (28.11)
ind YES YES
Year YES YES
N 22158 22158
R’ 0.0360 0.156

(2) G307 8 155 P 5 i

FERE G, A I 2B F8 AT 9 B PR A B U o A o Ok A R 3 AR 4K
I TR s, i NAERER B R AR . ST 0, A T HERETE
PEIE I, A SCOAE JEREASERE AR T 2020-2021 SR FEA, BT SRR
4.6 flizn, Price MIEIHRBCA-0.364, HBEL T 5%A0 R E K THELE, iM%
TR R G A0H) 7 Al 2KEFR I AR M, BT S, IR IR S
1%, AHRIHE, Al 28354508 52 B> 0. 36%. [RIREHL, LA A8 & 5 i 3 [ml
VAFEA—S, Ui IIA ST S R AR . (ERUSE P R A (] 3 R B 10% 0 B3
MEAKE B, X ] BE R RN A AR R JE S I T K I AR B 1B, A S
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R A, KR TR TEBOROR, SEREFH B C RIBURIRZ i 4l 58 22 1) 2835 45
Mg (TTHTESE, 2019).

&K 4.6 BIERFREE R KRN

(1) )
Donate
Price -1.3071%*** 20.364%*
(-6.82) (-2.01)
Size 1.087%*%*
(32.68)
Lev -1.295%%*
(-7.51)
ROE 2003k
(9.59)
Growth -0.0340
(-0.50)
MSH 1.634%%*
(10.60)
Bind -0.540
(-1.01)
Topl -0.388*
(-1.93)
Salary (0,788 %k
(16.28)
Cons 13.012%** 201.838%%*
(40.69) (-27.56)
ind YES YES
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5K 4.6
(D )
Donate
Year YES YES
N 20466 20466
Adj-R? 0.029 0.150

VE: sekk, sk, %0 RFIR 1%, 5%F 10% M) E K.

4.5 RRMTHT

4.5.1 ETF SRR RES

AR SCAE 35 A [ UEL R A A 0 P B R E— 2B, B Ak A Al
ARG AR A £l 36 TR F B 5 A TE 25 57 AR IR S A2 4. 7
B, 8 () PRI IEEG G, SHES LY, BN Price 1
[F1H B H0R-0. 469, IFIEIL T 5% E AT 55 (2) FI5 200t [ A il (K5,
GE LB AR Price (IENH REE G285 L EARRE, LR B RS M
), FETU 11 i ot I A Al B 2 3 7 2R T O A S B S AT T LA Al
Al A ol 5 R SR AN, RSP T I SR O R TR, PR A e R
T B Az, =l A il 08 b 078 3l BEINBURR,, 12485 SRUGHIE T A% SC3R
R 2.

R 4T ETHRAER IR TR

(1) ()
JEE A Al EA
Price -0.469** -0.227
(-2.37) (-0.91)
Size 1.211%%* 1.049%
(32.06) (22.60)
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R4
(1) 2)
JEEAH Ak EA Ak
Lev -0.928 %% -0.962%**
(-5.17) (-3.57)
ROE 1.713%%% 1.946%**
(8.23) (6.02)
Growth -0.0980 -0.0110
(-1.41) (-0.11)
MSH 1.011%%* -1.018
(7.16) (-0.76)
Bind -0.782 0.650
(-1.42) (0.81)
Topl 0.375* -1.228%%*
(1.77) (-3.91)
Salary 0.720%* 0.816%**
(14.07) (10.86)
Cons 23193 -22.098%*
(-26.00) (-19.74)
ind YES YES
Year YES YES
N 18132 8836
Adj-R? 0.157 0.194

A owekek, skk, k0 FRFIN 1%, BWFI 10%H) & & K.
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4.5.2 ETXEGARHRENR RIS

X IFIE A B RS I, BUA AR E BEWS B S I, (AL, ARSCH
S-SR A 0 X A M AR T PR S £ DX SR B e 1) X I 2 AE L AR A 36
i, ARSCUABENEE (20110 RAZEMSEE (20210 Zwitl 1T a b Fa 5 b g A
AR R B MR R BE A B A O XS A ) R U7 3, 2 dilb i Ak X I
AN TR, e SOMEHA BT ZZ IIFEAS ;s Al B Ak DX sk )ik
IBER T A LS, e SONTRREIAS A AR A

A, B 7R 4.8 PR, B (1) FIXRHEFAEIRZE R
TEOLEEAT 1558, iR EIR, 18I Price BIBIHRBON-0. 148, fEGIHY R
MCEFFARZE . WA (2) FUfEoR TR G 00 N 4R, R % Price
HIElE R ECN-0. 651, 7E 1%HRE KO BRI R & . EIREE UL, 7278
IR X, SR A% 2 2 A b O 265 8 . ok, Rk 3 /531 1
Bk

R 4.8 BT XL B D

(1 2)
RS E AR BT
Price -0.148 -0.651%%*
(-0.69) (-2.99)
Size 1.078%** 1.070%%*
(25.84) (28.79)
Lev -1.274%%* -0.835%**
(-6.06) (-4.04)
ROE 2,191 #** 1.486%**
(8.47) (6.46)
Growth -0.0410 -0.0550
(-0.50) (-0.67)
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8% 4.8
6] ()
MR T
MSH 2.050%** 1.110%**
(10.43) (6.38)
Bind -0.382 -0.0510
(-0.58) (-0.08)
Topl -0.430%* -0.108
(-1.73) (-0.47)
Salary 0.807*** 0.718%***
(13.56) (12.25)
Cons -22.208*** -23.299%**
(-23.04) (-18.55)
ind YES YES
Year YES YES
N 13808 13708
Adj-R? 0.154 0.170

VE: bk, skk, %43RFIR 1%, BBFN 10%H) & & KT

4.5. 3 BT RFCENR RIES R

AT SRR I, Ak 23R AT N BN BA OGRS, DR A St —
DERVE, BRI BARIIE FEA R, SR A% 26 35 0 S22 15 A7 A2 22
Sto AERAARRIRR R R, A SCR A AV AR AR IE AR D B AR S
I35 o 2 Ab A AR SIE BE /N TZAR BRI TR AL BT, R SO AR R FERL
RAIFEAS s 1110 2 Abolb (R AR I PR I AZ N, T8 SRR S LB 1
FEA
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MFARIR S RN 4.9 Prox, 55 (1) FIB RN R BARIE ERARIIREA, 45
KRB, RGO (Price) MIEIAREN-0. 484, HAE 5%AKT EEZE; 5 (2)
FINBAR ST RS A5 R, AR (Price) HIRIHAREAES 7= X LI
A&, FREGRUY], BRI, Al i R ARIE 4 Al R
RIGFEERTE, MM, BRI 08I0 283540 Prés Al i R K s Ak o AEIX P
BN, AUARSCEREREN, RO R AR R e g5t . B, Rk
4138 7 58k

R 4.9 ETEAERERRBEEM T

(1 2)
PR IR FEAIG PR IRV
Price -0.484%* -0.284
(-2.16) (-1.34)
Size 0.958 %+ 1.125%**
(22.28) (28.71)
Lev -1.216%** ~1.12] %k
(-5.79) (-5.25)
ROE 1.487%%% 2.037%%*
(5.97) (8.29)
Growth 0.0330 -0.102
(0.38) (-1.30)
MSH 1.382% % 1.789%**
(7.43) (9.14)
Bind -0.905 0.175
(-1.37) (0.28)
Topl -0.0580 -0.507**
(-0.24) (-2.07)
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SFK4.9
(1) (2)
AR IV FEAIG OREAR OV B v
Salary 0.785%** 0.753%**
(12.52) (13.17)
Cons -19.608*** -22.031%*%*
(-17.99) (-23.48)
ind YES YES
Year YES YES
N 13412 13393
Adj-R? 0.117 0.203

T ek, ek, %PRIIR 1%, SBFN 0% EZEEKT

4. 6 HHR NG

ARERIFUR A B 4262 K ETHAT], 3114 27526 MR- m R IIME BT
THES T, FERARSCER M DU SR B8 — TR G . ESE, ARG
RESHEFA A TR, feh 7 AN T s, ook, il g ot Fi s
B, S A AR B S BCR Ab 2E RS (S AT T R E AT, JREAT T
ISR AR, DU SRS RR A T AR 4 SR T3 e, AEA5 3k [m]
2 LA b, BT X AT RERE M A R BRI AT N S B R &R, AT T R4
PP X IIE RIS AN A O FE T T — P b SR B T4 R,
1FH LR 45 i

(1) FRIEAN AR BB i 2 PR T A AR AR, 02 5 4y BT i 7
ORI, A N 1) 5 AR 2 = A A ] 5 28508 R AR ] K f
AT HIENE 34T, 45 R R EAT BRSO G o ZEJE v [R] I (1 LA
TR AR IR N SE R IR, TR SR A JE [ E A M A HE R T R 1
IANB TR 2R G R T, X — 45 AR AR A% T AR MEAG 30 R B0 IE
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(2) IBIEANARIS T ANFE B BT XS A B A AR S FE Aol i) 2638
RGN A IR 225, RIS 2 A b AR O B 5, RIEE
A7 A T W 5 S ) R B 200, RS AR, SRS A% 0 B e = A AR A 1
NP RE ARG AT Y, TR AL TR PSR i 3t DX il AR Sy AR A
Ak, ARG IS = B R L R RIEAT Y, XS S A SR B AR —
.
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5 seE bl S REH L B BIRE Y
5.1 BEIESHAHRRILS, ¥ REEEERE

TS E K B NIBIE O L, JE ARG 1 0% — B4, SR
FFE] Al 28 35S (1 315 LA AN 25 5 AR IRAS A7 AE — E B3R T4 18), HL3dE I R B Al
TMERBCRAAE “—TIY1” [, A4S AV FEE S AN BE 78 70 M b AT B AT BR
BETTHG AN HLARIE A, BEARIENG BOAR MR o ]I, S5 & B i B SHEGRORE
BUHT FHBRBORA i L 2 SR ARG AR s, BRARAR MY KSR A, AT 5200 £
W ZEE ARG, RIHRE M ABRAS, VAR A BAIS, 2R S .
PRI, 3R 25 5 SE BRI D IE L5 A b 26 TR0 I BLATF R LU B, JFIE 49
SRR, Al PRI A, RO R aF IR IA L. BN, X FEEA
RE A DAEFRNEF R AN AT 2R 1 ok, N5 RS HE K A e
BR . DRIOFE SRS R A Al (R FEIE S H T RE RIRIE N, =4F M4 5 IRA
AEVATEr 51 AV AE R X BENFANE, A4 5E F I BORHUE , Al g d e IR
£ 54, NIRRT 2 a2k, #E . PABEARITRE =19
322 FEORAR AL AL BRI SUR, SR LB 3 7, AR A 7 52 08 Ak 1
FAEBEEANF RIFNER LB, 514V R BT i e, AT e KR P R A 2 =
R B EIE FH .
5.2 FIEERULRIBRITHIPRBUIR

MSAE T 4 R T, — 7T, Ak B R SR 7K T 5 L Aol AR 2 B 1 EAH
KK, MHBGER, 25 EHENPR IS, 55—, B . X
SRR A5 e R AR ST JEE v AR AR 3] F) b xR Wi DL R BUR A il 22
BB P ASE . BRI, SR AS AR A il T S AS [F] IR AT RR UK, 4n4A
WGBSR R ARV AEAE B AR AR, IR RURSEAL 2 SUE LR A S R4k P
%, AT DOE 2 KO RAY I ZE R IR, i Al 28 4RI 1 s T
A KPR Alk, - 12930 PE B 2 AUl A AT PR, DRI AT DA JRE 8 e
THERBRAT, FRARAMV R A, b G In4RIE A X+ 5 Bk, al e
TER LA AR, i H AL 2 A BEREAT B A0 BR (R S w] AAE DL A A
ERELRSEIER o B0 AS R B BT Ak, AT R )& AN R B, [ Al
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HAT R4 E0a SRR, Al AR R FFELA B BB, (HARE AT 4l 2
Al ZE ARG o 1 2 B, R AR AR B A Bt BE D R, BRI T AR
AP BRBOR 1€ EA PRl [FREHL, X T A0 7E 2 48 MR HI A AN IS 5835 1)
i, AT AEBOR BRI, R R PR T TS T R, xR
MBS BUGRVE R SEAL, e b R AR A o X T AR S LU,
B CHETIRME A AV 5, R DU AL 55 8 T VAN GEAR AR 2%, R 2 P 20
SRR AV AT IR TARIE AT A Rl Aol 3R I 15 0
5. 3 BB TR M IRNE RO BLHUBIR

FFE] Aol 28 35 4R (B DL B BOR 22 B30 T 15 I 5 SLIR R BRI
B, ACGERSLERBUENE, B S EEERIEL, X VBB KT,
PRI, AR SCHE T RLKS AR VARE A SR BB AT 70 R B A R G R, ARG
TR B AR, BB RELZ T A, Lo MRARS e B IERR
3, BT SR E SN, A A lb 2 SR I AR R R K, ORGSR
AR 2 AR SR AR, AT B 7 2635 Sl IR e

PR T BN I PE A R B BCR AR B # X k, (2 “ 2307
AL H ok = RasE he BRIk, AT DOE PR X LE il i Pk BRSO REAT B B, K
A RRAR ISR EOR, FEES - NEEERT S, KBRS
B bR E Mt S 1R, o AR BA PRI 85, DU H B H
PO L BOR & B2 RS AT V- J1 80, X AR R R FHAF BUR I E A gt — 7],
S i A B A R 2 (ER AR R FRBIN SSR) BR— & e
IR SRR 2R, $2 MR T 1™ SRR B ) 00N R XS S 40, 5 1) S A L ) B
bR 54 BOR, BRI RREEN, ARSI THAT R, A RS
R HAT E BE NLAH R BRSO e BRI 8E S USRI 1 i) AL, RO
FasE MR R, IO Ak AR I FAVT

5.4 EERMEERTE

5.4.1 PERZEZHLARENTHE
ik 2022 412 H 31 H, REFEBETHREHENESEHLH 14541, &
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SRAEAL 2021 4F 11 AJRBEIN T 25 AN, A8 R 2635 2N LU TSR IR, 7™ 4%
RV AL — B R B2 T R IR . Bl JRE NEE— DR
L B H AR, 3B 780 A R SEEUE B L 0 7 ORIV
At 55 AN BB T IAE DA B SIS A7 AL 1045 BB AN R AL oAb, 3R X 2635 41 27
e B Al e SR IR “SEMEN . PIE T R, 5T, R RE R AL S HE
ANTIHE, T8 2835 LA RTEM SR, AP B 7 3 H 2L E RIA &5 41201
W 5 2 15 5 A I R TR 26 3 L L AR AT 0 BR B4, IXAMUCA A T80 R 158
PN, R REERIRENINILE, BATERE BOER” KT E, HEFBUFIR
REREAC AT A BAA REUAL . 53— J7 i, AERUOEHE SR AR A b, 2T o
X EEALNN NS, BRGNS =B & AR ES 5iE, WT
H AN BB BT RIS K S8 AT O 10 28 3 AL 2 I U L HE N A, TRIE R 20
MRS BT AT LE PR .
5.4.2 SeEELMRMITM &R

AT SCIR IR Al A0, AN T 52 ARG, AR BT MR x40 Mk AN 52 08 5 A2 A o n]
FEA RS, SR H A D AR 52 AR Y BCR BUh A BR, AR5 B i {E
PR R AR A, VRl A RIRIEAT O, ik e ¥ FE AR B ARG VAL A
o B, AR B PAHEVEL TAE Lk Rn, BURAHET T 5 kK
B 2 =T VS I TR S A, A 58 =75 PSR R 18 15 857 1 A se M (B AR
R A B Pl A ELRR A VT B ERAEE B o [RIN DBl 1B 58 = WA 5 ik ik
EIGERL BUFEST AR5 =5 PSR IR gs— e, e s L B, fRIE
HAAMEAC. Ik, ARG MRS %, o — B e R E Al
AR IFAED F, P OB E AT IR PPAG A X S REE 8 3 AR AN [F) 2R AL g AR B
ARG IIABL BT BRVE FE i e] 2 DLUAE 36 F A 3 5 R I B 9 DI i,
SKYIFRMEHEAT B2 709, FR S DL SEDAR I A O (B DI e AL, o J SR I IR
25 8 BT e 55 56 418 I e
5.4.3 WAIRBARERSIE, EAMEBRRE

FESL 55 TARERE T, Al =2 32 RIBCHT 1 BRI B BUOR R 2 1 — R B

VB (LT 2020 HFE—2022 ST A RS TEAE S SUBEBLRTINR AR AL BRI A S B Bl S5
REE A% 2020 F55 46 5
59



= MM R R 8+ A 3 VTS B BRI A= BB S MR

FEFF, IXAE—ERESE BRI 1 Ak db AT 28 AR M R TR A, 3940 1 Ak 2638 4R
W Rl R R o DRI, B L fR AR AR P R IR B0 BR LR, AT SE AT ROt UK
AL BB 4 Mb 28R MG A2 HEAE Y o — 7T, AT U AR HE 35 I 5245 1
TACHERE , LA/ 3B 0T 12 5y BRAS , 5 31 A2 PRI il ) B gH o BLART =
R DA S I R [ H A B AR, BT S T A R R T T A R
I o AR EE SRR BR 0 BOR B 4k a] DLUIE IS B 55 7 i M sl 347 28 Bk, R
FAB BRNRGE, 0075 A F TR 45 FN S 40U B R . Xk, MY
AT DA R R HCE I 52 40 PR IS TR ol R AR KIS TR] SR et v i BE AR A I W
F—J7 M, AR SR 0 BR AR AN B T AN LAY, SRR B AL
MAEE RCR . [FIRF, AL R WEGER ]S 2 4 1a] 14 Bl 5 3k
SERLA, R AR A AT S 25 1 1) 2638 2 2V AN B 5 AH SC BRI E A B I 45~
PR AL, AL s = 2 IR . QU R SR 3,
AR AR AT & “TUE R 7RI ER, A A T RS AR ML AR I A
SIS P ZEE LR e
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