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FLA IR 2 2 (2019) A I RE G M T — N TIN5 A2 5 VA i — R B Tk o O TR IESCR R, R
KREERYZ 45 VA1 R Al e LA AT oA 8 B8 A ke 20 A B 5 ) T 208 SR A 5 R R s 6 o

() IHEFEHESHNMRBERZ R AE N — KRB S

EAASLH AR 2 (2019) W5 190 4 B Bl BOR AN (], 58 37 46 408 S5 1 5R 3k IS 0 Y Dl o B3 2 5 B ik
A, B S B AR VFBLRTFNBR 9 LU BARSG o R, AR FAFLA R 2 JE (2019) XBLROR T, F R TR #i e
S0 BR B 1) 52 4 VA 1 X T8 38 g R PP SRV BERTFIBR L1, SR o T2 IR IR A (1962) AR 4L
FREJE(2019) , 76— eI M 25 PF R, A5 JEAE ™ 28 3 v B R e B, AR Al (A B TEE B ) 0 246 25 47 R 5% 6 114
(A2)=hnl 15321 (6) 5.

1-7.n
1-7

(6)
Horp, X7 b RO MO P R ARGE: , LR 97 s 8o, KR AR 2B G S B A M BEA R, r o2l i

“w L Ar K=pX=-cM,
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AR B E B REA D h AR

T Ak AAE L

BUBLAR, m, 2 LB B A b R VP BRI ER 64 He 9] o (o) AT R A, Al B B 3 B 7 55 3 B A IR 2
3 BE . AN (6) 3 T8 B, dn 2R T8 387 6 B AT 11 BR BUR I B8 55 Bl A0 4% BRI T 58 248 0o, 55 T I B 17 T 98 3 oo LU
ARAEER Sy 7. A (1=7.) , Bl w=wobr. Am/ (1=7.) , 58387 G BT 1R B IR 5 B0 52 R0 RE 4 B0 i 98 5 o BRI 25
55 3 T A B T 58 < B0 A B3R SR A RS S N 57 Bl AR B A — L ﬂu%wl<w0+7An/(1 7.),
VLI T BT < A1 BR O IR B 10 B2 3R 23 AN A () PRI A (eo) 7 B A% (po) AR SRIE HE 15
S A T A BERIRT T S

XF(6) Al F A 46 B, m LAAR 3 (7) 2
1- TT]
1-

eI, FRER LA ., 22 Bl B — IKJITE%UT%%/T‘j‘:’(g)J( B (8) AZE MR B FTER LU 5 T 98 A — B 22 0 i
MR (9) 3

“w.dL, =p dX +(-r.dK )+ (=c,dM)) (7)

Lxd(lTe_n; wrj=ﬁL\dwr+KYdrr+decx +X(—dp‘) (8)

T (L) + 0. (Lodw)] = T L, + K. dr,+ M de 4 X(=d ) (9)

20 T B8 4 S IR B S it T A b T 38 < B AT 1R EC A8, B2 v I BRI R A AR ) B AR A R
i S HLAR SN (Mechanical Effects ) , RFA (9) 2 i Ze 78 3 o (9) 2 4 A 0 U 35 75 32 AR 3L A 4 A 2R 2 [ 1Y
TIEC . S B VL 53 T T < 40 SR R R A Ml 10 PR AR AR 54 WL AW A ] 7 A A 2 2 ARz 18] 2
Bie, % (9) Al A4 31 (10) 30

(Edw)/0-7) " K.dr, M.de.
Te[dm(L,wx) +7Iw(L,dwx)]/(1 -7.) Te[dm(wax) +7]u(Lfdwx)]/(] -7) [dn (Lowo)+7.(L.dw )]/ =
- Adp, _
[ o)+ (L) -7) (10)

AR R R A B, 4y =, 0= S (1-y =8)= 22 I (10) R AT — AL (1D, o,

Q=7 [ydn+neydine)/ (1-7.) , FXZEM 4 TR F R 57 80 GEAITA & UV RT TH 28545 AN B8 S sk
FNBRBOR 13 2 (3

( y )dlnw*+(]—'y—8)dlnr"+ Sdlncr +(_dlnp1]:1
—_—

1-7.) Q Q Q Q

T 2% WARAEZS NS pywares

LIRS g /0 T DR (2001) 435 i, 5 58 (A T WAC BR8] 8 AN DRI, 3 o 8 40 6 #H 728 A AR AT — B HILAR 2
JOE® o ) I 2 i AR PR 0 Xk B RO AT S UE 23 A 654 R, AR SO 4 T 4 A S BR O 9
LS A AR T A2 B — BT DL , A 25 R AN RS ™ A0 K 55 T B8 408 S 1 R R VR 4 2 [

SR A B AT A AN o R JE e I AR (1) 32 0N 4 3T B AT A 3 AR £ S AR SRR BT R a4
SCNBRBOR Y932 45 00 . i W (1) 3R, PR 2% ) g £ M2 25 0 B D 3R 34, — B B8 e i s
VB3R IR B R R T 12 A TR I A R B A B, R SRR I X N R AN AR AR AR B, =R Al T A

%?J:l_ﬁﬂ‘ﬁ AT LA LT 425 D525 A 2 Ay R TR SR SR BOR Z A Wi SR I

T AT AR LU B HT— 4R B 2006 4, 44 H £ 35 MO0 Y A 7 2R BT A A . BRI
AT K 2006 4F Al 57 Sl BEERBAAS , BT BEFN b ] A SR BR LLCS AR RS B IO, 74 3 55 3 B R B
] B AT A 8y A6, U Ty A1 6 45 B AS BE R AP S WA B (1-y=8) o B =28 Al
SCRUHE 25 53 BERUA T 2% 2 1A IO 1) 5 e e 2 B 2R 00, A B DA A% 55 3 0 A | e T B A A LK™ it A
BT 3 o 55 =20 THE A% JE AN IO A 1l e A e A R e RIS (10 30, 2% T2 1A I 1 ol e A8
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K% 32 4 R
2026 % % 6 41

INAL R EE T 55— iR S5 A BOR BRI AB A y/(1-7.) . (1-y=-6) 6.1 e [ 5 — B4 B ZE R M
WAL 43 Eb 4 X, Fd Al BT A8 8L B 1, iR 40 2007 4F 3 F 38 i B9 P A R AT E Al BT A58 7% ) B
25%. HVU TS R 48 TR 3Z 25 00 40

(DHETFEAITAHRMHBER B Z &S H1HR51

1. ZARBEZ @IS

AR (A5 A A0 ) X 45 R A7 R B 3% 6 TR 3R — eI Ml o0 B 4 21, T & ?E%?Df“?ﬂﬁxﬁﬁ%@k“ﬁ‘zliﬁ\
W r AL 2 GEA T AT 3, DRI At T 3 4 40 S R R X B A A% - 1 ¥ RN S AR S B AS A 2
MG, ML, AR SCR S AFLAE MR JE (2019) — 20y 48 5 3, i % Ui 5 % (Return on Total Assets,
PR i FR ROA) B i W AN A v, I LU iz % A 4R 2R (Return on Capital Employed , VA {8 #8 ROCE ) S~ 95 4%
W H r B0 55 —F B RS A M . ARG 2 A ROA A ROCE XFHECVE A (2) 2 4 1 i B A% 1 3 4T BUR A T,
25 B T 3R 758 (1)~ (2) 51, R 0L 1 25 17 72 S5 50 L RSP A 7 A e A 0 6] i o5 R B 0 ) I 8%
RATHUME 770 N A #, Toie R ROA B2 it i 2 R I ROCE J d , T 9% 37 4 Bt Wi 11 B IO ) 3 26 RE AR 3
PIXP AR r P T AR B R TN, UE B T A A 0 S N BOR TR 2 25 B

2. R T Z 5 #4I

HR A5 A B ) P90 246 AT R B 53 6 VAT IR — M I 43 BT 25 L | BUR 52 4 2338 28 55 SN A% (w, ) #1845 95 3
o R, K (2) RS B 0T 55 1 ) B X UM EOR A Y, 25 RS TR T (3) 5 R ES], T
GEHR B I SLANBR BURTE 1%/K-F L35 5w 1 57 s 57 ¥ A W8, d B i aod 35 3 2 55 s A (o), 8T
PO A AR BRI S 2 25 ) T 55 sl o [, AR SCHL ARSI TR ALY, K B0 B A 4l SN BR BUR A
ALHEIN T TR il 1 sl 10T 5 A R I 2R AR 1 45 O A

3. HBREZHIE

AR A5 A S ) I 4% R A 7 R 7% © T34 — M 34 4 A3 BT 25 2 Y i <wob . A/ (1-7) B, B8 &85 9540
R IBUR T 23 32 4 10 2338 0 7 B A () BRI 2 T 9% o 1R T Tl Al 280408 P O AN 8 8 7 i s £ 6L L (L6 3IE
L*xﬁﬂ%fﬁ]E’H@E@RTTHITI%%‘?%%%?HWl’(%ﬁfznnﬁ%ﬁ(lj)E’J LISEIR . AR IO ST B
K& AT B LA IR 2% 3 32 2 AL, 8 A% ST 08 A Tl A oMb 50808 P e A 55 v ) il OG5 i e R A 7 DR B, A 44 A7
T 45 (2020 ) 55 i 4085 Ji (2014 ) 45 HE rl D0 58 53k, 08 s 7 ot J2 T A 7 i B A% LA B S I o TR 3R S 7 A
RSB LA it A S R A 380 4ol 2 100 A 5, o BRI B R A T R B ) I 2% K A T R
K8,

VLI B2 3] 1 7 it A0 A R0 S0 85 I TR 2R 79 5 i A (OGP BIOR X0 18 Oy (2) =X i e A i, Al 11485 R i 1
RTH(5)~(6)5 . WHER], 575 448 S0 BR BOR T 2% 5 18 im0 7 5Bk B2 T RE T 205.9% 0 X — 5

SR VL], B8 & U8 SC AN BR UK 1038 43 52 2 0 5 77 S AN (p) BRI 45 TIH & o

(I)EFAITHR MR BUER B # 5 S AL HHR 51

B2 2 HL FUI Sy B A 4 4 SR (B DA A B A 50 ) 0 208 e A7 R RRS ot © 1 — M 4 8 0 B R 31, 98 & 0
SEHNERBUR IR 7T GE PR AP B 38 3 52 g e B 2 1 B I0E B, DT AE AR 07 i 3 L o B 8 43 OB 52 i PR ol 7 M i

TER AT A 2597 8 50 9% % Z 18] 1Y #F (7 IARFEAFATIRBH AL TS % B L IE 4
I IR | e e |PHERIRRER
JYHC. s | ROA | ROCE |3 A remprhs [P
1. B = g L D &) 3 ) ) ©

0.0193##*[0.0176%#%| (0.0424*7** 0.0558***  [=0.0590%** | —0.0546%**

HLAE 5 B L) R 2% AT BRI sk 6 F M | (0.0006) | (0.0012) | (0.0025) | (0.0036) | (0.0081) | (0.0085)

" . EWER | & 2 2 B E E

— I AT AR S wi<worT AN Rl R B = = = I

_ . e Jas, A AV | 5 | P v P & P e P
(1=r ), THE 42 8 SN BR ORI 22 75 WIWIE | 1404801 | 1367844 | 1003373 | 772870 276290 | 276290
2 5 15 o ()R A (o) 5 16 28 0 1T 7 R 06350 | 04593 | 06437 08701 088385 | 08858

- ‘ e T o L B 9 T TR M e e L2 1 LK brerp <001 *pw
XFAES B BRI P A B FRER 005, %<0,
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AR B E B REA D h AR

T Ak AAE L

B AN B 15 4R b A FL R A A T 2 R PN Aol B R A A SR A R, h AR AR R R bR S
BAANT A AR B A AR TR 2 0 R A R b i s 5 TR A (2021 ) A, ol Y ol 1) 8 A (B 1 O vl T 86 A A A4 QB
ARt IR Tl Az T AR AR E (PP X b (B A (B A TP, DA ) A (B 6 B o (2) 28
R A RS R, T 2 SRR TR 6 55 (4) 81 . DR B, T 08T 4 4l S AN AR ST r ) A A 1 S i -
G350 U0 T T 4 e ST SR IBCSR A 2o v (1 A A AL LR R R AR AT T B A e SN BR UK A7 25

2N RN B

FUITAT Al — 4, b AL 0 7 1) 32 25 e b 2 Wl e IR 43 W AR 57 By, JIr LAE 3103032 UK 52 Wi s ol 1) iR
45 AE G H M 57 83 T 2 Z A0 43 FC T 75 B b A ll (8] 7™ M 56 5 rh A2 7E 1 BUR 32 25 K 43 B
S5 I, A SO B 0 S R BURA (2023 ) 42 A 0808 s o 5 1% N T R SN BRIBOR Wi Treat.
A3 A g L X P 5 B 7 G B AT B Pk Trear, (high uplink ) Fh DX AR b 30 77 Ml 56586 B8 47l 1) BB 556
whik Treat.(low uplink) o 38 33 CEE TR HIA 2 (2) A 000 6 P4 20725 B 2R 55025 57, TRUA0 1 T W% 37 4 9l S BT 1 3
BER T 72 A B 38 RN o Herb ML SE IR wplink 1 T 50% R P S BR BE AT, AT 509% MK i
P IR AT, A o 2007 4F 42 N80T B B T U SR

intermediate input,,,, ,;

uplink, = (12)

total input,

T LR 8 A AR i RS AT, T A SO b A I T A 0 AR I R R AR 2
9 2.5% , T 955 H KON 294 2.8% , A% s RO 29 R -12.5% .

N ILEHESRERIMBRBERZH)ATE

FETAEAL(11) AT DA SA b T8 4 A0 SN BR R Y 32 25 2 e o e BR— e A o3 B vh 45 1 4 20 1k
SR M TR,

9 A S5 F B, T 9 4 SN BRBOR 22 25 31 A& 58 4 th WEAR Ir A B 22, D8 A2 45 43 e ) 9%
AMAE (r) S5 B TTO0AE (w.) TR AAMNAHE (c.) T2 E (p.) SR IE IR BT TR #9598 % . I
oI PR R T R SN BR BOR I B K A2 22 A 4 R L2 84.3% ,3X 5 DL FE AR (2020 ) FAE 41 55 (2023)
PR AR EEAR — 3, HRIE AT 3 M55 3l 43 ARG T 10.4% M1 5.3% MR 2 4 , EAR T A 5 % 45
T o5 8 &, X 5 I8 W TR B - %€ 7 6 1 SE IR R k8 B ELHEENGL AREETLER

(2016)"@é’éﬁﬂ)‘(@(lﬁ‘]‘{ﬂ!ﬂ%%%%zﬁ~ﬁc 5 ’ﬁz'i(q?()ﬁfi$ %‘i@(g)Tﬁf T":n(n;f)f’rﬁ %ﬂl@]ilﬁ(f)ﬂgﬁfﬁ

KO T RN T MACAT HIT—BIIET 1y high wplink) x| ©O2047 | 00200733 1-0.1324%5%) - =0.1332%%

i L ) ‘ (0.0028) | (0.0060) | (0.0239) |  (0.0252)
SR A A IR 37 25 A BE L TR 2 RS S T A Treat. o aplin xPost| Q00T | 0.00185% 1 =0.0077%% [ -0.0065+
Al 5 S5 A0 T S B L T A M 9 A £ T B m L e
T KA R B W55 L A S AP R AE sl AR Ak, Br LA i 52 = = = =
- S ) o R i & 2 2
FEIEGES DL, 7S S0 SR RS RS PE AR 4 (2019) T 1364444 | 1003370 | 276216 276216

R 04591 06435 | 0.8885 0.8858

3 Hh 4 i ol e A5 B B0 A 6 L o1l ) 2 34 A 507
L EOFTING T TR B 4 4 SC 0 BR BOK A9 32 i 1
i, DN R AL A B A ) I 4% A AT R SR 9.0 ML

T a5 5 BAECT N SRR bR DR, e A2 T 1 2R 2 5 bemp < 0.01,

w4 <0.05, *p<0.1,

k9 FEAEANERPELYGBRLE)TE

| AT 2% ok B BT | RN | 3 FATRE | FUEZR | o
PEE] AEEAHON L BRI Ry [ T IO T [T [
BEA AL RO B 5 et e K () (2) 3) (4) ()
\ S WA | 48% 36.6% 15.2% 5.6% 10.4%
FE I, AR SCAYHLE] 23 B E S, T80 3 4 d S24n 3 4.6% 36.6% 2.0% 0.7% 5.3%
BRBCRIE A T Al AT bl el gy 0L >eon | _seon T

R BRI 9 B I AR A — kL, 3l o Al i B A
F1 o BT WU A% i 7E 45 58 H M 3 Z 1 B 73
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TE R P AT RV E N B Y B2 AR AR AR 1L B Al 1
5515 0 e | N o WA L LTVR M 1= b Y A |
PV ol RO 2 2% 1 1) 95 BB T B S IR L 95 sh B R B E R kA A7
the FeH(4)=(2)x(3),(5)=(1)+(4).
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o R AN FURRER TR AR T A AR B4, T S A4 2 DR A sl 388 o A s ARG 8K i v T
HRT R0 ity BN AR Y150, 5 R T e AR AR B OUL IR Al o o B 9% B B R Sz aod SHead o 5y it i 3 G 1 2K
Gy, WAe A7 51 2, 4 SR Z B e 1 RAEH 8.

t FREBRET

2025 4 (1 P e TAR 2 BUHE T A b i 5 55 8 JE SR 7, R R I, 2026 4 B 2k 25 ST SN AR B IV BB
RN SR IR 98 L AT 3, RS BT kR AR, A RSO R IS 7 o TN 3 T IV PR X
7R A B4 R 0 BCBCSR AT i g, B R B v 2% WL B 0 R0 BE R AR T 5 A TR L, A1 i O R 2 A
GEXE AT R A 55 W8 BT Hp 2 i 2 B R BSA (RD  DAR [E 3T 30 4F B4R PN UK S B B, B X AR T
BRI RABLTE, 23 B E T — RSN BB . X L BORARGOIE SR B35 1, (H— D BLSE R, A4
PN AN A [ AR 9K S 3 1] 28 5 ds A T W 1) — > PRI RIS G ey, ek 2 20 0t 2 B S0 RS ) [ 9 7 4
BEHE R BEACHS AL 2013 4R IS TF AR BT BEE TR . N A 2 BIE U IR 2, BEAT [ B R BRI5E AS W Ak 1 52
Mt A B R T L 22 (] ) b ] 1A 5 A0 B 1) P A — SRR T IR, Y SR A PR 2 N gl 2 BRI
FEOVE ML, A5 F OB BCR TR B REAE BB RIH 2 Z (A Sk AR B S A SR o B LR R e
A U b A s WA AR L R BRI SR B BT s S OR R L, 3 i [ A R AE PR N AR Sl g AT AR
2025 A 1y F SR 28 T AT 23 WO H S 58 % LS 1) 18— SOV AT RO i o J S 3R Y
JE, St SRR B W B o BV v S A R RORS R, 7E B R PR AL R T 2k S it B ARURR 0 B
T BRI, WD AR GE R0 2 LR A R S TP AR IR I, BT R T R B, RS AR D A BOR T H
[ 52 B 224~ O B AR Bl BEPE o LD B BT AR AR 25 9 25 WUIR 5 H AR 5, il 2 R 98— i BOR T
FLIR] I S B PAS FAR A AT PR o A0 RO mT RE VR AT AE , 2 WL 5 0 BE A8kl S B 1 22 1] B X TR 2 3 i DR )
I TR R ] — oM (Rl R, 3 ) ok e 22 F s 22 B TR 45 W s B T ) T AL i 385 7 3t T W B 3 DT Y )
SRICNEE FREAE, —DEER TR WA Hir A RBRE i , IEE TR 2 gt 5FH K R4k
AT U SO

T NERIE 5 SIE E IS UE _F R n] BEE R AR ATAE , AR SO 2 i S e [ B A 2 LR AR A TR S R TR
FEl 7 O A 3 8 R U BB 5 4 et S Bk, MR A2 4 B R 22 6 o 7 e T A G [ RN IV BB SR R L 7 2 1
AIRERA FATIRERYEUR T H, JF IR BUR T HOBF S0 R, PUNHAE Y B AR AR 2% b B AT 1 Bp IR
VEF B HL S BRALA o A SO 8 Hh 18 R T L2 v ] 2008 474 X6F P 9 £l ST it 119 T %% 37 & 4 2 bR BOR o 38
A T I 5 TR IS UE S, X — B R B B AN (ST LA i kAl 32 i R Aol 45 BT R YTOR i HL
A LA Al 9 32 45 LR BEAT TN 98 A2 A, R e RIE SR ORI B K. TR S R S PR EUR
WL RE At 2 45 BF SURE Y™ R 9% A9 A% Oy L2 il T X BORE 32 A A0 A9 AT D RO o R 1T AT B8 4 416 S 4T BR B
F 2 a5 R, A PEA 1 AR 2 E TSR B T HR TR AN $R M T TR . AN, Akl 22 3 TR
it B KA TR B R A S, AT S 0 2% 2 1P 8 T OB i R Al AR T 3 7™ A B AR X I 3K B TR T 2%
I 9, BT DR A ol SE AR s A S B BT LA R R B A {5 O, 1 9% RE ) AL A $2 71 7E Al
AAIZIHL T $4R T 2% . ASCRORTIE R BRAESE , AP R N b, T AR IR R T LSRR Y , RIVIE i il 4% 1
T 4 09 40 S BR RO AT LA Al e R ARAT o S LSS B £ 98 02 3 2 AN 4% F A

ARSCRTFE S B B AR 2 T 9 e 2008 4F 52 il PO B30 22 FRL B SR, X488 s 3 [ 2 WL 5 ¥ B AE S AR AT AR
WIS RS — R TP E AP 210 AR A TARKAL , {H 28 5% T I (4 32 2 (R LR A R AR R L
PNt A A2 () R AT, SO B Al A 7 B R A T B RS . R TN 2 U R i P A T I [, 25 0L
VA B30 SR S 90 2 RE SR AR R AL, Al R SR IV B 22 A1 48 %) ARV TR 38 i o 45 % 0 222 A o 2 WL 81 4
B AR o =T RN 8 AR U BB SR 7 AT 7, SO T e 3 TR s 11 R S PR AR SR A A, RV
X AR R A% Bl B SR T BLAS [ Pl 45 0 A4 OB T R R AR A AR, B IR T 2 A
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T Ak AAE L

T H 32 BRI S A, BOR TR Z [RIAH S o BR T b3 3005 1, >4 S5 it S0 AR A A )
OO, LY RN, 30 THT i — A8 g BRI A TR, A0 i 75 DU S DR 3k — B ol AR SC Bt 2 & B 24 i
RAFE O EE . Y, TR LB e R A R AR DR B [ BRI I PR AR 2, 75 B R R Y BOR T RA L H
2 BUR T HARL LW BOR TR 0, AR SCAY BT ST R W, 7 2 WL 4% b, T 22536 B AR , 2% WL 42 i) LG 46 S8
B, AN — R ST TR U, AT LA BR A BOR T RS 2 T BOR T HACE AR B bR, HO sty R
15, 2 WL P2 O T 05 B 78 40 R 98 T2 ORI 2 T2 0 i R ARA T Sy sh LA R 80 AR I i 2
IR AR, BOR TR BEREMU Al R R O 3Z fi 1 A RN 2 AT A R B R A BOR T AT
bR Al AE 57 R BT DB AU B o 10, THDAS 2210 B F B, 22 0L 4 5 it e B SR T L 22 ) £ 3 [
IR ] — S5O )R, — A B AT IR A i e ik sl ks 22 LA 42 T A S A DAL RIE ST 3 B H AR 2 (B B IR 2R, LAt
AT B AT DL sh 206 B F AR AV EOR TR, SE R T T R MR ERCR . BR L TER AR
b [ 75 B — A0 RN b e A 5 5 2R, WITAfG 2 O8] 42 S AR S 57 A 58 4 I o g, D/ v ok Y BOOR M
7 e S 453 W 7 W U FSCRY T 7, A 45 20 08 SBCHS DR M P RS8O 28 Bt BEEAN J2 ESR BRI L BOCHRE AN BT, i
O ARV IV BB SR T R, o — T L DA TR T RS A BB BB 5 ) = e S B OB

(EH AL FARRA, LM BERFHRLAEMNEFLEERRE LWARFEFFRE; XRZR, ARXKX
FRFHEEELFR)

e
DESRAE 2007 AEAAR AT I AR B SO e B0 I 40 S TR SR X P 5 ol ] I B0F 540 H I R, (RS S kAl ™=
AT R ST R BORAR PRANAT 1 T, 33— s TR AR SO T ol o BOR F) U8B A 30 PP A3 3 TR S o MR X — i, B 2007 4R

SR R AR FRAT AR il J0) e 4 2008 4FAE Sy MUK e A 5 A0 T A AT A 18 23 BT L 45 0 RS TP 3R 4 8 Al B¢ S 0y B0 i 35 2
5, HEERBIEA TR

@/4b 32 AR 2 50 43 T v R ARG S L A5 (2024) A IS, 4 T SO P A i A8 i —— M R 7 A 5 il o L 7 D 43 (0 B8ORS
SR, — 21 T 75% LB A BRI REAS K I ALV R b B, — 41K T 25% A 0 B P il AURE A LA g4 il 4

G T GE T4 SN ER 2003 45 2 A1 19 M 7 42 i W O L R DY S B0 L PRt Pl 41 B2 B 2003 4E T I

@FEXA AV T A TR o i AT i R 34 ) R S 1) T 5 L 32 HLUR R V8 SO T b BEAG 56, 4G 96 445 R PR R g BT B R >4t
AL, ] R R

GIOADK 5645 5 PR R T BRR T4, A 52, Wl i/ R L

@ T Wind Zdfs 5 2002 4F 2 B 9RO B2 , B0 B A A 00 i 1] DX BE Sl 2002~2013 4F

@ LR B A/INIEE PR3 (2001) « “Marginal excess burden is no longer just a second—order phenomenon (the triangle) that vanishes with
a small tax increase, but instead is of first—order significance” o

O3B A3 FITAT Ak T 1 25 7 FA0 G 0 B P A 0 25 SRR R T R S 50 ) I 408 SR A T R 5% 7, J ST R 3A

0H v, 57 ¥ 7] 98 =AAE AT 9 B8+ A N E50-12 1R T C A Ml 250808 P2 3508 4 0 L R I, Lok (2) Ui e A
e, Al 2 T ) A2 R S A e I AR A

Q2T LR T e PR 3R AN A B, B Ry % 0 228 10T 5 T 95 A R 80N A (SRR 0 0 2l 7= b A s, 8 BB T T 30 28 ™ i T 3

@3 T Tl A Ml 200 AN 58 2007 AF 22 I B ] 45 A B 0 L A T I REAR S P 2000~2007 AFREAR  J SO £ AL
U BRI R A PR Al 2 a0 A 2 S ) 33 A L b i —

3T N4 (HUF 44 ) X B2 2 (Adam) 5 BUR EL K (Auerbach ) 5 /)NifE R 407 (Hines Jr) 5 D152 (Baker) s 7 52 (Beck ) s AL % ( Benzar-
ti); K2 Je (Carloni) ; M4l (Harju) 5 H%¢ 5 (Biasi) 5 5% 4% 401 (Sarsons ) ; T 57 ¥ (Bozio ) ; i & 35 (Broda ) ; &1 ( Weinstein ) ; 2% (Cai) ; Iy HL
Z% (Harrison ) ; 47 2 (Callaway) s /R fH )2 HB ( Carbonnier) 5 4 (Chen ) ; 3524 [ 72 ( Egebark ) ; # Je % (Kaunitz) ; 2% /K 5357 3H (Feldstein ) ;
AEHTRE (Fuest) 5 7 & (Giroud ) 5 95 (Rauh) 5 #5793 /R (Gravelle ) ; BHEEFIRE R (Kotlikoff) 5 #8 (Guo) 5 ¥ 35 (Haepp ) ; R (Lin) 5 W F7 0T E 74
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Tax Base Reduction, Investment Incentive and Consumption Boosting:
Evidence from the Payroll Tax Deduction

ab

Li Yongyou™ and Wu Yuncheng
(a. Fiscal Security Monitoring and Smart Governance Laboratory, Zhejiang University of Finance & Economics; b. School of Economics,
Shandong University; ¢. Economics and Management School, Wuhan University)

Abstract: Faced with tight fiscal balance constraints at all levels of government, proactive fiscal policies aimed at expanding domestic
demand need to adjust their approach. By leveraging the linkage mechanism between investment and consumption and optimizing policy de-
sign, it is possible to shift from "one policy, one goal" to "one policy, multiple goals". This paper treats the adjustment of pre—tax deduc-
tion policy for payroll of domestic—funded enterprises in China’s corporate income tax reform as a policy experiment to explore the feasibili-
ty of transforming proactive fiscal policies for expanding domestic demand from one policy, one goal to one policy, multiple goals. Through
examining the payroll tax deduction implemented for domestic—funded enterprises in China in 2008, this study confirms that the policy was
capable of simultaneously generating policy effects that incentivized investment and boosted consumption. In terms of expanding domestic
demand, it represents a tax reduction policy that achieves dual objectives. Identification based on the benefit incidence mechanism reveals
that the payroll tax deduction leveraged the behavioral motivation of enterprises to maximize profits, incentivizing them to expand invest-
ment by approximately 6.15% while simultaneously increasing employment, raising wages, and lowering product prices, thereby enabling
workers and consumers to share in the policy benefits and driving household consumption growth by approximately 2.56%. The findings of
this paper provide new insights for resolving the current contradiction between tight fiscal balance constraints and the need for more force-
ful proactive fiscal policies.

Keywords: domestic demand expansion; consumption stimulation; benefit distribution; tax base reduction
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Tax Base Reduction, Investment Incentive and Consumption Boosting:
Evidence from the Payroll Tax Deduction

Li Yongyou" and Wu Yuncheng

(a. Fiscal Security Monitoring and Smart Governance Laboratory, Zhejiang University of Finance & Economics;

b. School of Economics, Shandong University; c¢. Economics and Management School, Wuhan University)

Summary: Against the backdrop of tight fiscal balance constraints at all levels of government, determining how
to intensify proactive fiscal policy becomes critically important when confronting the strategic imperative to expand do-
mestic demand. As a tax base reduction policy within the framework of proactive fiscal policy, the Payroll Tax Deduc-
tion implemented in 2008 not only directly reduced corporate tax costs and incentivized firms to increase investment,
but also directly linked corporate policy benefits to the wages and salaries paid to employees. To maximize policy
gains, enterprises increased employment and raised wages, which in turn stimulated consumption, thereby creating a
natural cycle and synergistic effect between investment and consumption.

This study employs prefecture—level city data and the Annual Survey of Industrial Firms in China spanning from
2000 to 2013 to empirically examine the impact of the Payroll Tax Deduction.The findings indicate that the Payroll
Tax Deduction policy implemented for domestic—funded enterprises in China in 2008 generated dual policy effects of
stimulating investment while boosting consumption, serving as a tax reduction measure that achieves two objectives si-
multaneously in expanding domestic demand. Through identification based on the benefit incidence mechanism, the
study reveals that the Payroll Tax Deduction policy leveraged firms” profit-maximizing behavioral motives, incentiviz-
ing enterprises to expand investment by approximately 6.14% while simultaneously increasing employment, raising
wages, and reducing product prices, thereby enabling workers and consumers to share in the policy benefits and driv-
ing household consumption growth of approximately 2.56%. These findings offer new insights for addressing the cur-
rent contradiction between tight fiscal balance constraints and the imperative for more vigorous proactive fiscal policy.

The potential contributions of this study are as follows: Firstly, we extend tax incidence research to encompass general
equilibrium analysis that incorporates consumer benefits. Existing studies have confined the subjects of enterprise income
tax incidence to capital owners and employees, lacking analysis of consumers as stakeholders. By incorporating consumers
as a subject, this study extends partial equilibrium analysis to a broader general equilibrium analysis, integrating in-
vestment incentives and household consumption boosting into a unified framework, thereby identifying the expansionary
effects that labor—oriented tax base reduction policies exert simultaneously on both investment and consumption.

Secondly, regarding contributions to research on corporate behavioral responses, we incorporate firms” behavioral
reactions to changes in labor costs into the analytical framework, thereby providing a solid microeconomic foundation
for studies on corporate tax incidence. Existing research on labor cost changes has primarily focused on minimum
wage policy adjustments, with few studies integrating corporate responses to labor cost variations into an equilibrium
analysis framework when examining corporate tax incidence. Even fewer studies have employed corporate behavioral
responses to explain the effects of tax policies on investment demand and household consumption. This paper selects
the actual deduction policy for wages and salaries, a tax base reduction policy, to supplement this line of research.

Thirdly, this paper integrates investment demand and consumption demand into a unified policy framework to ex-
plore whether the correspondence between objectives and instruments in macroeconomic regulation can transcend the
Tinbergen Rule. It moves beyond the conventional thinking that policy instruments must be no fewer than policy ob-
jectives, establishing a new approach to macroeconomic regulation where policy instruments can be fewer than regula-
tory objectives. This provides guidance for strengthening proactive fiscal policy under tight fiscal balance constraints.

Keywords: domestic demand expansion; consumption stimulation; benefit distribution; tax base reduction

JEL Classification: E20, H22, H25
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