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ABSTRACT

As global issues such as energy shortages and climate change continue to worsen, the
development of green economy has become the focus of every country's development. Since
China included new energy vehicles in its development plan at the beginning of this century, it
has begun to provide continuous policy support for them, hoping that replacing traditional
vehicles with zero emissions and high energy utilization characteristics will become the main
direction of the transformation and development of the motor industry. A large amount of
government subsidies have brought China's new energy vehicle industry to a climax of
development, gradually entered the national emerging strategic industries, and the industrial
system has become increasingly perfect, entering a new stage of superimposed convergence and
integrated development, and maintaining considerable development speed and prospects.
Nowadays, under the trend of declining government subsidies, how companies use government
subsidy funds and whether they are reasonable and efficient has become a key factor for enterprise
development.

GUANGZHOU AUTOMOBILE GROUP CO, LTD. is an important part of China's new
energy vehicles, as one of the key support targets of government subsidies, the impact of large
government subsidies received every year on enterprises is more obvious than that of other
enterprises, so this project focuses on GAC Group, research the impact of government subsidies
on the performance of new energy vehicle enterprises, puts forward rationalization suggestions,
improves the enterprises themselves and promotes the higher quality and efficient development
of the new energy automobile industry.

Based on the research of former scholars, this project collates and analyzes the GAC Group's
annual report datas through the case study of GAC Group, obtains preliminary conclusions, puts
forward hypotheses, and conducts correlation and regression analysis through Statal6.0 software,
and the final conclusion are as follows: 1. Government subsidies have a positive impact on the
financial performance of GAC Group, a new energy vehicle company. Among them, the impact
on the long-term solvency represented by the asset-liability ratio is more obvious. 2. Government
subsidies have a positive impact on the innovation performance of GAC Group, a new energy

vehicle company, and the impact on project development expenditure is more obvious.

Key words: New Energy Vehicles; Government Subsidies; Financial Performance; Innovation

Performance
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H R E PSR, 1 2013 FIE 3 L 2 b A T s B s A T ORIE R R, 2015—
2016 EARAFE 22 T, 7E 2018—2021 4F W17) 52 2 B PR AR 4K, DA K U Bh B
FORPEIRZ I, EB LB R, £ 2022 FEIFLAA P E .

2,500 20.00
18.00

2.000 16.00
14.00

1,500 _",/"‘\\\‘\\ 12.00
~\\“-_______‘5‘5\_~”,///// 10.00

1.000 8.00
6.00

0.500 4.00
2.00

0.000 0.00

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
XS HBRBUF AN E R R BN LR BN (1Z7T)

ISR SRR EiES i
Bl 4-2 JYRSEM 2012—2022 FEIE B H R AL
S5 4-2, 20122022 FHHIENBUR RN BIXT VR 4R Bl sh LE 2R i Rl 0 g2 m T 145 20
9 0.02. BEARAHZEAKR, A ES) LG H —E KR ER . 83 R MRS BUT
ANE AR AE 2013—2018 - HATR] 2 [l M A2 a3, £E 2019—2022 4 2 IL/ME I AH AR
P . H G5 B IEURT RN A Ml ) b R AF AR — 22 B IE [R5 (8RR E

% 4-3 TTIREH] 2012—2022 FER A L%

i i lions EURF AN L FIBREUN £ B
T . B . sl e
78 (z.78) (z.71) J& sl 2R
2012 88.68 155.42 3.16 1.753 1.717
2013 180.83 265.10 341 1.466 1.447
2014 202.45 269.67 3.46 1.332 1.315
2015 186.67 280.00 4.36 1.500 1.477
2016 243.22 349.75 12.49 1.438 1.387
2017 367.39 644.78 13.12 1.755 1.719
2018 404.99 667.02 11.66 1.647 1.618
2019 415.85 568.47 18.52 1.367 1.322
2020 423.85 566.26 2.45 1.336 1.330
2021 488.06 612.03 9.02 1.254 1.236
2022 565.76 917.92 6.73 1.622 1.611

B RIR: TR
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RYER 4-3 EARTTUUE B, T RER RS R AORRRAE 1 UL ERIKY, 5&
I ELRA LA KA L 28 . E 2012—2014 4E, FEIEER LI R, 1£ 2014
—2017 E IR ETFR R, 7 2018—2021 4E, W MR ERIN, MiksiE>” 2
WIRFEE RS, SEURSIHR NN, ££ 2022 a0 L H I Tt

2.000 20.00
1.800 18.00
1.400 \‘\/ 14.00
1.200 12.00
1.000 10.00
0.800 8.00
0.600 6.00
0.400 4.00
0.200 2.00
0.000 0.00
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 @ 2022
— AL MR BRI IS MR AN EL R BN (1Z7T)

Bkl : IR R
Kl 4-3 JIREER] 2012—2022 SN EE AR AR

ZiE I 4-3, ATLORBLIEN LR SHNERBUM AN A (i sh LE R 0F e Kz, Z(E
BKIUGE 0.05, (IR LN LR AR 1 @R R IR A2 . izl H R A2t 3
HBURANI ARSI A T 2 EERITT, £ 2020 SFBUF AT EE T BRR 1 O
T, AR WOCE RN T B, BURFANIIXS Ak sl B A i R A7 A —
SE I A R B I TE I K HIAH S

MRYE T B EL AR AR A FER AR AT AR Y, T IR B A M L RE T IR AR FFE R
BFRYKT, B sl Mk LB . UM IR B I R e 0 & e R T, H
HARS MR 7 2t — B W7

R A4-4 TREHR] 2012—2022 FEHE PR R

- Uik osyl BT R BUR M G IR BUR 4B G
. . . Ay PANDIE<S [N
(12.75) (Z.70) (Z.70) g 8 [ % 77 6 i 2
2012 173.70 493.82 3.16 35.2% 35.4%
2013 237.27 577.90 3.41 41.1% 41.3%
2014 262.03 623.18 3.46 42.0% 42.3%
2015 277.28 671.66 4.36 41.3% 41.6%
2016 372.53 820.92 12.49 45.4% 46.1%
2017 491.88 1196.02 13.12 41.1% 41.6%
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a4 %
. 1% R WA BURAN S HIBREURF A S
i) . . . ay UANDARS & [N
2.5t (12.78) (12.78) . g [ %5 7= A7 fik
2018 541.99 1321.20 11.66 41.0% 41.4%
2019 549.55 1374.10 18.52 40.0% 40.5%
2020 561.47 1428.07 2.45 39.3% 39.4%
2021 616.02 1541.97 9.02 40.0% 40.2%
2022 677.72 1900.21 6.73 35.7% 35.8%

Ha kIR JRERER

MK 4-4 B AR KRE, | RERG P AR A TR E FPIRE, TFHREA
UESARFELE 41%07KF, WEBRKIEEMA. 1E2012—2016 FEHE = AR E FTHE
P, 7E2017—2022 FHAME], T AGREISE @

50.0 20.00
45.0% 18.00
40.0% ///////""'__—___""/’””‘~\~\\\\“""""--- 16.00
35.0 ““*“'*‘““‘\\\\\\N 14.00
30.0% 12.00
25.0% 10.00
20.0 8.00
15.0% 6.00
10.0% 4.00
5.0 2.00
0.0 0.00
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
—_— P R HBRBURHNE B R 7= iR BUFHN (127T)

BERIR: TRERER
K 4-4 TRER] 2012—2022 5% 724 f B ALK

A 4-4, 15 2013—2016 SFBUR AN A HHTR], X 5877 4 51 28 10 52 AN AR
0.3%/ . BUMANEIIY & e fash 5 55 5= U 2 )k R @ A AE g AL T [R5 U5 W), TAE )G
HAXT R P2 R AN I TR I . ki, BUF AN A K B B 0 — 2
HIIEE s, (A2 T E.
4.1.3 kRBHE

BURF AN AR RIS B IBUE 7 DL A SR BE 2 N, RIS & A0 I H
R UL A P ae RV A AN B, AT DA R A My B B AR 117 FRARC AR 7= AR B s A . A
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SCIEBCEMEHN I R IR AE B 7T RS B 2012—2022 SR R RE T 136

Fao
AR 4-5 IR 2012—2022 FFRJERE IR bR KR

Fr RPN S R BURF AN K5
2012 — — —
2013 45.21% 139.05% 8.05%
2014 18.87% 15.03% 1.28%
2015 31.47% 36.87% 26.21%
2016 67.98% 57.14% 186.44%
2017 44.84% 71.88% 5.01%
2018 1.12% 1.15% -11.11%
2019 -17.51% -38.69% 58.82%
2020 5.78% -9.84% -86.76%
2021 19.82% 22.14% 267.84%
2022 45.37% 8.21% -25.38%

Bl ks VR AR B
IR 4-5 AJLUEH, TRERE 2013—2018 F-HH[HE],

RGN IEAINIERIN VS S

BRI, HAE I KR AE 2016 FFEIMSKRET 55 2 S5 UGB TR, ARG KR
PA 2017 SE AT 2 JE T IRIZAE T B . BEJE PIITHEAR AN £E 2019 - TT46 H I T

#o AE 2018 2 ER AT L2 Ak i IR UK BIEOL T, BN A
K 1.12%M0 1.15% K138 K, 78 2019 SEH IS S EERE . IR RARHED . e dayR 4B
BRI PRI, BNV AR T Gk B K A O 5 HL S BB 2T B

fH L.

300.00%
250.00%
200.00%
150.00%
100.00%
50.00%
0.00%
-50.00%
-100.00%

-150.00%
2013

— BB

B RIR: TR

2014 2015 2016 2017

AAEE KR

2018 2019 2020

K 4-5 TR 2013—2022 4 K& JERE 1320 E
15
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it 4-5, £ 2013—2018 FEMIIA],  BUF I KR A 3 5 E AT K
L FANEG K RARGE SRR FERE . 2019 SEBUF M BT ARZ AR E I
A H SR A7 B FE R, 2020 4 F 2022 AR BUR #MBI T A2 20N Bk T BCA Mg N
AR R R JE (a5 o tHib] DU Y, BURF RN dll K Jé RE 045 % — € [ HESh 1
R JF B @R BUG AN A b & e BE T HOERTHE 1 — 5 AU, (HIF ISR A9 K
.

4.2 BIFER%

4.2.1 B LA

AR SENTT RS AR AN 573 A8 P A T3 T BEAT BUR AR Mk T T R BRI
K1 o T H TR & LE=IF RSl E N s BURF AN o5 EE=BURF AN BN o 32
gt it S E AT .

X 4-6 YRR 2012—2022 FEBURF AN S I H T RS 3%

o EloN  JRRSCE BHIFR S BERAN BERAR BUNAN  BURFb

O n e Tk REE MRS (LB Bk
2012 129.64 12.68 9.78% — — 3.16 2.44%
2013 188.24 9.54 5.07% — — 341 1.81%
2014 223.76 16.73 7.48% — — 3.46 1.54%
2015 294.18 20.70 7.04% 3050 17.91% 4.36 1.48%
2016 494.18 23.41 4.74% 3398 14.42% 12.49 2.53%
2017 715.75 18.82 2.63% 4278 14.44% 13.12 1.83%
2018 723.80 37.80 5.22% 5867 17.01% 11.66 1.61%
2019 597.04 4471 7.49% 6222 17.62% 18.52 3.10%
2020 631.57 37.17 5.88% 5832 17.39% 2.45 0.39%
2021 756.76 34.89 4.61% 5529 17.31% 9.02 1.19%
2022 1100.06 37.52 3.41% 6581 18.10% 6.73 0.61%

HHERIR: TR
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20.00%
18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— TR R AL PENREE G BRFAN B 7 B
kIR TIRERER
Bl 4-6 |38 FBUR A5 35 E R L

RYEZ 4-6 MK 4-6 FTLAE H, W0H T &S 5 EOAMBUR £ 5 ELIFAE 2013—2016
TEHA A AR BIAE G . 75 2017 4E3)] 2022 AR AL T FPRES . 15
2013—2015 4], TUH FF A SCH &7 B 2B EFHES,  TBUR RN & bR IR A S
#o 2016 FIFEEBUMN AN 5 L2 IR BEEOGR 20, THIR R IURE AR &S, U 2019
FEHIEE TS, RN IE A S S BTG R IR E R A . Bk R
o BURFAMEIN I H T & S AR TN R

WF R N GECE A 2015—2022 4E3H[H], DL 2019 55971 f 23S BT E TR,
7E 2022 S [F A 2] 2019 K. (B0 RN GRS R IR T RS B RER,
AR 2022 IR F) 18.1% 7K, ik G TR, RIEFME 17 %M P L g
3. HRHEE 4-6 ITLURIL, W& R EE 5 LI AR (R A S5 BUR RN 5 LG AR b i 34 I
BAE RPN . H2013—2016 F R REZBUMF N, AR IR N R 5 L3
FHEE ERFEERER .

4.2 2 th&—=H

ARSI IREER] 2012—2022 SE R IILA ST, AEABT SUBUR MBI 0 A tH 52
IfEbR . AHILA G LE=R B L B SRAGRAE RIS A BAREIR IR 4-7 R .

% 4-7 TVREH 2012—2022 4E3R UL FIEUE M R

Ay PR HH R RWEH] & E
2012 85 11 12.94%
2013 209 7 3.35%
2014 252 14 5.56%

2015 328 38 11.59%

17
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gLk
A BRUEFIEL KWL R KIALH] 5 E
2016 419 83 19.81%
2017 486 149 30.66%
2018 682 189 27.71%
2019 812 204 25.12%
2020 1259 409 32.49%
2021 1626 729 44.83%
2022 1930 1256 65.08%

HHa AR B L AUE B

R 4-7 ATLURIL, TIREER] 2012—2022 FJAFRA) L R HCE — BLRFFE P
RS, RUILAAELT AT I, M 2015 FE0T I 2 BLF D RE K (1
B KL AH G LEABE R, 18 2022 FIKE] 74 65%HIK, KU RERIKA £
QU KRS MAE AL T .

2000 70.00%
1750 60.00%
1500 50.00%

1250
40.00%

1000

I 30.00%
750 -~
c00 20.00%
- . i I I I 10.00%
N
H_ .lg, II__ - [ | II II II 0.00%

’ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
— A E R — R RIEFI S LL
B RIE: o E L RE B
K 4-7 VRS 2012—2022 EFRELE FIEUE K
il 47 TUEW, THRERIEBE NS KB R R E KRR H

Tho RUFER G LA 2012—2013 £EA1 2017—2019 £ A & R, HARHNYE
WEZ FARES . 1E 2013—2015 FBUFANI I PRk e pr B, Aok 1 50 5w k4%
ANKALR = ARG . 2016 FEIT4G, BUMAMIRENRSH B, Al i & B L] & B
THIBFFEE T %, 2020 I IRBUR AN HE NBONARE B S AN, R R]™ H TR K
MESE 0, IR &S . HI AT DA, BURFRNI A A R B AESG,  B
JEFAR Bl PRI R A A — E R IR R HES R
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ERE BUFHBIXT RRE SRR B SSIES H

5.1 ARFERI%

HI1:BURF AN 57 BE VRS 25 Ll 28 R B ) R A AE IE 1] 50
H2:BURF AN 57 BEVRVR 25 L B £k B ) R AZAE IE 1] 50
H3:BURF RN 57 BEVRVR 25 Al % 8 B ) A A 7E IF 1] 50
HA:BURF AN 57 BB VEVR 22 A 30 H R R BN AETE IE ) 50
HS:BURF AN 57 BEVEVR 26 AW R 7= H AR A2 7E IE 1] 50

5.2 SEUFRBIAE T
BEXTBURFAMERT VSR RIS R, A ST 32 275 I 55 G ROm G F SR A4S
gy, S RINERIGE ). RS RREREST. TUHF RN MV A= H AN J5 [ i
17508 NERAE H1. H2. H3. H4. H5 XM, EREUFANITE viRAs &, W
LB B & TR E A AR &, o w) B TR S AR sl A &, i Sr DR AR
F=py+ p1*GS+ [y *Size+ f3*Year + ¢

5.3 ikt it FAR X M oA

5.3.1 fmidk St
i FH Statal6.0 XA SCHEFT iYL B SN m gt T b g, & 5-1 Aot
N BN AR B ) AR TR
* 5-1 R

Variable 7E X THEITE

GS BUR MY AR BUR A B
ROE i G R A/ A T B R
CR i) =z = KERN e S K o e AN I
ALR ATRS IR g AR UGS/ 2 A B
RGR B K2 BNV ISNIG A/ AT — BN
PGR E IR RS RN R R S VA IR S E AN DS T
DE PR H AR TP IT RS
RDP V- INAT=E=4 BEET RN Y 5 T

IP KRR L O K LR C3RAF AL R
Size Al R X B A SR

Year FAy _
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RAER 5-2 MG R TR 1, BURAN. TR PR = BB AR BOR, 78
2012—2022 F WA HBR M Z 7 MU A4 #5757 mfeR. whR A R
i EEIARHEZE(EEIAE 0.1 LUT, BOMARE; HARZRENZRIEA M.

%% 5-2 Stata iR g it45 R

VARIABLES N mean sd min max
Year 11 2,017 3.317 2,012 2,022
GS 11 8.034 5.312 2.451 18.52
ROE 11 0.0929 0.0373 0.0333 0.154
CR 11 1.497 0.174 1.254 1.755
ALR 11 0.402 0.0283 0.352 0.454
RGR 10 0.263 0.256 -0.175 0.680
PGR 10 0.303 0.498 -0.387 1.390
DE 11 26.73 12.00 9.544 44.71
RDP 8 0.168 0.0149 0.144 0.181
1P 11 0.254 0.181 0.0335 0.651
Size 11 25.32 0.464 24.62 25.97

5.3.2 MBEHHE XM

MRYEL 5-3 AT AEH, SRERMRIERBEEAEHCT 0.8, HI25HIWr 7 A
AEAE T B 2 AL AE 1% R E KT T, BUF M-S 13 B e AR 0.566,
LRIt R AN 0.0397, HH RN 0.314, HACONIEA R Z KRR

2% 5-3 BUN AN 5 M 55 SO ORIE 0 Hr

GS ROE CR ALR RGR PGR

GS 1

ROE 0.566 1

CR 0.0397 0.189 1

ALR 0.314 0.722 -0.383 1

RGR -0.211 0.291 0.329 0.292 1

PGR -0.297 0.208 0.258 0.348 0.724 1

XI55 SR S B AR bR B AT 2 SRR VERG IS, ARE 2 B3R ARUE, 2 0<
VIF<10 It}, AR [ AfFAE ™ BRI, Gl 45 AR T LG ) VIF {EI7E 10 LAT,
F PR D58 B S ST AR AR 1) % R R AR AN AE T L 2 AR . R 5-4 .
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R 5-4 WM SUEER VIF falash R

Variable VIF 1VIF
ROE 9.770 0.102
ALR 7.550 0.132

CR 7.250 0.138
PGR 2.920 0.342
RGR 2.230 0.448

Mean VIF 5.950

5. 3. 3 SIF SRR =

RAEL 5-5 W LLE M, BADRERMERIEREEBICT 0.8, HI5FIWE L AR A
FAE B 2 AL . 2 1% R E K7 T, BURANII S ACSCH AR 051, 5K
R 7 LA DGy 0.248,  HLAR IE TR 22 AR «

R 5-5 BUFAMI5 QDB S8 A 0

GS DE RDP IP
GS 1
DE 0.510 1
RDP -0.394 0.628 1
IP 0.248 0.686 0.309 1

XHAVHTRIR L B R B 24T 2 IR VERG 06, MRYE 2 SR MEARiE, 24 0<
VIF<<10 It}, A& W AfFAE™ BRIt i 45 RAGE T LAE ) VIF [HI97E 10 LAT,
SRS ) A AR AR B AN AE T BN 2 AR . ISR 5-6 PR

R 5-6 QU SEER VIF Al 45 R

Variable VIF 1VIF
DE 1.830 0.548
RDP 1.660 0.603
IP 1.220 0.819
Mean VIF 1.570

5.4 YIS
11 FHl Statal6.0 W58 5 HTBURF AN 5 T V5 42 B 55 S8k 10 %A HE S48 47 5 B S
BAFAFAERFII R R, 35 R 25 BEAIE LA 75 AT
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5. 4.1 WS RIEFREYI S

RIEER 5-7, 76 5% MR Z /KT, BUMRNIXT ) P RER 1 55 7= W 8 R A 1E [F) 52
Me, Lt R EAE U W BUR AN B BRI i — N BAAE, 1R IS R AR 0.31%. K,
UMM AP35 5 P2 I R A 3 IR S o R 78 P U3k SR E N BRI BE 77 1 240
Fer, R HI AL,

K 5-T BUNAN 513 58 e 2 B30 Hr

ROE Coef. Robust Std. Err. t P>|t| [95% Conf. Interval]
GS 0.00306 0.00348 0.880 0.408 -0.00517 0.0113
Size 0.115 0.132 0.870 0.414 -0.197 0.427
Year -0.0165 0.0169 -0.980  0.360 -0.0564 0.0233
_cons 32.60 33.12 0.980 0.358 -45.71 110.9

AR 5-8, 7 5% EEAKTET, BUFHEIXT IRERMRs R REBUE N7, H
ZHUEZIN 0.0098, Ui BHBUM MR B — AN AL 2 R8N b 2R 3 2 0.98% 1 521
Rk,  BURF RN VIR 3l bE RAAEAE 1E R 520 .

R5-8 BUF A 5 a) tL R 85 7 A

CR Coef. Robust Std. Err. t P>[t| [95% Conf. Interval]

GS -0.00983 0.0102 -0.960  0.368 -0.0340 0.0143
Size 1.357 0.317 4.280 0.004 0.608 2.107
Year -0.194 0.0426 -4.560 0.003 -0.295 -0.0934
_cons 383.7 83.94 4.570 0.003 185.2 582.2

WRIEHK 59, £ 5% MKV T, BUFAMIR PSR B 5™ R A 1L R,
HABAE VI BUR AN m— A A, B T BR 203 0.33%. BRIk, BUR AN
AL B A TR AT L RS2

W HGR B LE AR AR N B T RE T IR b, B BRI T RE T 1B br,
BURF AN B 7 T R A R R R, S B BT RE A B IRTTRIRCR,, BRI BAAS
H, BUF AN VR B G RE 12 A I A AR, i H2 AL,

R 5-9 BURAMNI 5 5™ 1R B b

ALR Coef. Robust Std. Err. t P>t [95% Conf. Interval]
GS 0.00331 0.00239 1.390 0.208 -0.00233 0.00896
Size -0.0864 0.0794 -1.090 0.312 -0.274 0.101
Year 0.00833 0.0104 0.800 0.448 -0.0162 0.0329
_cons -15.82 20.42 -0.780 0.464 -64.10 32.46
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W42 5-10, F S R35KT T, BURFRb IR YA B 0 Ml A8 o A
R RN, REERIE, HA AR B AR — A 0L, Al B
LV 0.3%. [tk BORPAMIIR do 5 e A 3 7 T [ B

# 5-10 BUFANISE N IE KR B 73 B

RGR Coef. Robust Std. Err. t P>t [95% Conf. Interval]
GS -0.00302 0.0308 -0.100  0.925 -0.0783 0.0722
Size -0.339 1.201 -0.280 0.787 -3.278 2.600
Year 0.022 0.151 0.150 0.889 -0.348 0.392
_cons -41.78 297.1 -0.140 0.893 -768.8 685.3

MRIGER 5-11, 15 S%HREAKT T, BUFHNI T8 F B3R KR B B2 ) &
BUEN O, AR B U BUR I BREBE i — S AL, 13RI RO AR 2.32% . [
W, BRORF AN Al 15 R 3 K A ANATAE B 2 B I 5

3 HUEN NI R AN AR AR AR AR RE T R TEAR, BURFANBI BN N3
KR B R AR A 15 R G R MM A B 38 O R, DR, BORFANI AR AT
FRAEJITTHE AR SR IE OB, (B8 H3 R

5711 BURTR B 5 R K 36 1) B

PGR Coef. Robust Std. Err. t P>t [95% Conf. Interval]
GS -0.0232 0.0341 -0.680 0.522 -0.107 0.0603
Size 0.891 1.561 0.570 0.589 -2.929 4.710
Year -0.215 0.222 -0.970 0.370 -0.758 0.328
_cons 427.7 437.2 0.980 0.366 -642.1 1498

5. 4.2 BIFREHE KRR EA D 4

MRYEL 5-12, 1£ S%HTEE KT, BUFANIN I8 B I IT 5 SCH 3 H A7 AL 1E T
s, RBUELAN 0.57, HEBMEU BRI M — A, eI H A SO B
KAL) 0.57 ALK . Bt BUFAMI T A S AR IE A 2 o

® 5-12 BURAMNII S IF A S Im1H 7 Hr

DE Coef. Robust Std. Err. t P>t [95% Conf. Interval]
GS 0.571 0.499 1.140 0.291 -0.610 1.751
Size -7.258 32.57 -0.220 0.830 -84.26 69.75
Year 3.833 4.374 0.880 0.410 -6.510 14.18
_cons -7659 8602 -0.890 0.403 -27999 12681

MRAER 5-13, 1£ S%HTRZE KT, BUFANIN IR AN G b LU ik

23



DR N FH B R 2023 Jm AR AR BV ST

IETHE, REUEZIN 0.0005, HEAE R I BUFFMBIRERE AL, XAk iE AN B
i EE 2R Z) 0.05%M52 0 . AL, BUFHMIRAITAN G0 EEASAEAE IR T 520 o
eI H TR SRR AN G305 EEAE 9 T8 A T A BN I P IOW I FiE A, BURF N Ix
b IS ISR T RECRBOM AT AN B3 o L RS2 SE D B &, DRI RBURF A MBIt 4k T H
TR SCHBNAFAEE LA, i HA ANERAL.
4 5-13 BRI TR B o H 407

RDP Coef. Robust Std. Err. t P>|t| [95% Conf. Interval]
GS -0.000523 0.00145 -0.360 0.736 -0.00454 0.00350
Size -0.0338 0.0662 -0.510  0.636 -0.218 0.150
Year 0.00728 0.00845 0.860 0.438 -0.0162 0.0307
_cons -14.27 16.61 -0.860 0.439 -60.39 31.84

R S5-14, 22 S%0MTEAT K, BUFAMYIM ISR 06 i LA 7 1)
SLEORGN, SOHE BN AN B R RS — /B, AER G H BT 0.57% MR
U R T DL R R 5 o LR A7 2 S R, B HLS R

K 5-14 BURANIIS WL A & LE [0 73 A

IP Coef. Robust Std. Err. t P>|t| [95% Conf. Interval]
GS -0.00572 0.00737 -0.780 0.463 -0.0231 0.0117
Size 0.220 0.203 1.090 0.313 -0.259 0.700
Year 0.0225 0.0258 0.870  0.413 -0.0386 0.0836

_cons -46.59 50.94 -0.910  0.391 -167.0 73.85
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ERE B&E5EN

6.1 HHRLEIL

A SCHFFBUR AN B RV 4 A Skt S e T R E H AT HT IR
TR R RS 55 R BIOIR, SR 45  SCHR A FE TR IRF e B i 5 0 7 ) 200 L %
1%, HEHI 2009 FFH46 2 A S IO ANNECR, i BE B IBOR RN ) SR Y K2 HLF N 1) 52
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