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Abstract

The concept of affective polarization has been widely discussed as the topic of polit-
ical polarization draws more and more attention from political scientists in recent years.
Being the most common way for people to acquire political information, does the media
shapes people’s political attitude by delivering information with specific ideology? Using
data from the TIGCR from 2018 to 2021, this study attempts to examine whether Tai-
wanese people’s behavior of media use, including factors such as media bias and media
trust, would affect their likelihood of affective polarization. This study also focuses on the
role of heterogeneous information, and examines whether passive or active exposure can
mitigate affective polarization, thus fulfilling the ideal of deliberative democracy. Results
from Ordinary Least Square (OLS) shows a significant effect from the interaction between
people’s partisanship and media bias, particularly the supporters of pro-Democratic Pro-
gressive Party (DPP) who watch the TV news that support DPP. In addition, the study
discovers that passive heterogenous information can reduce affective polarization, while
active heterogenous information doesn’t show a significant effect due to people’s different
motivation. On the other hand, by utilizing Pooled OLS, the study also observed political
polarization in Taiwan has becoming more severe as time goes by. To sum up, the study
contributes the research of comparative politics by bridging the discipline of political po-

larization and political communication.

Keywords: Affective Polarization, Partisan, Media Use, Selective Exposure, Heteroge-

neous Information
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EEEE - KIEBE T EERG ) VPR > EZRTERNESIMY R A LS
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& LEEEBEBERE e ESNEEBREA EINZ T ERES T
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B A EAGEIAY T [ (sameness) > FIRFtHAE$HER H CA A K ERTERI(E
i L= (difference) » AT S 2 » FOKEEEIRVAERE - EEEFKER

#Y#EF2 (Connolly, 2002) -

GRIER SN R P ERET By ~ BUGRRERIAHRANT TSR - " B EselE | 502
"ELME (partisan) | RIALIR—HEIF BB 25 amAy U AR - Campbell et al. (1980)
fadh > SRR RSB Rr e BUERY B RURHS - JRRI—FHE % BUE Y LB E -
BB ETEE R RIFTRE BA BB ey » W& R R R B G RE R s S
FEAENEE - BUBEST > B 1970 FAFGHERHHEIREE)R (Michigan
School) SR RAE BBUGTRITFHVERET - BRI EE M S i BE R ™ @ -
AT R B HIEMEINEEL - B REEAT R MBUmEEEBUGTT R EEEHE
TERINEVERY R R e/ D 2 B H MR IHA 2 2 - PRIEEZ D EHERRERY
poFBIEAFEIEAXVEE S HESEA FEAHEETEIE (Layman et al.,

2006) -

RIEEREA [F 2RI A I LS 2 > BrER EIRE BA T e AVEE M - D
OEEAGR - N2 E A ENY) - BV EBIERTEER - (HAe 1 A EERE
BRI H AT » IR AL - IEREHGHIREE - AMERESR I IMETERIFRK >
AT LA PR G ERAY B 5 Bl ke 37 PASZFF © Kimball and Gross (2007) {5535 &
T REFAER > SR HEE D HIRER - BUEHR VR 5 > RAHIEIE R
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W PI BRI R 2 -

REB R AUEE R AT BUE FIERy - & /e B AN &R
% AAMAHEFNSBIERBUEE NIV - @SR 0 E AR A
EHELT > R GRS NE LR IR - BUE AR S E B TEIHEAY E EARE - 1]
DIpe it RACETTEU A BRI Y E B EE - ERFURIE H SIS R - EEER
MATHYBCEAE RSO RF R 1% - (EBE5R R TR BUEHE AV R EE N - fEBUR_EIREE
BUEHE RAETHEr - (FRESiE o0 BT HEBUAE RV RAS - N B RE ]
BP0 6 REE AT Y — SRR & A AH AT (Peterson & Pitz, 1988) o MBI FE AT -
BEERALEHEEE A EITEHER: - BE G2 2 S AR B EA B E IR
Frsc 8 HEEEEIRIVA R - TR R A EH S HIBERE T E 2 (Lewis-Beck

et al., 2008; Miller et al., 1996) -

AR IR EL IR [y BUGTT Ry e sty B EIN R - £ 1990 FAUEIHEA A
ZEIPEK > SRR ] DA Ry B EE e R RAVIE B - SIS BURERE T T 1t
B BRBUGTT RFATEARIEE)] (Zuckerman, 2005) - fi¢ & EL a0 SHRATELR 2R
B BERNRTEY G MR ERE DB AMREE > EPEE S
WYBUEREE BLEEIE] - M5 [35E— P HYBUGTT & (Katz & Lazarsfeld, 2017; Lazarsfeld

etal., 1968) -

Iyengar $£5| " ++ &32[EH 5 (social identity theory ) | AYERERIEZS » $#EH "1
B AL (affective polarization ) ; FYRTHES: » B8R MERZ R )£ AL BRI 22 R [F) SR
wolF) B R O VAR - Rl R 718 T RS (out-group) , HYRR, [ - #R
Bt R EERAER - b E RN ERET HE Y TEER I E 15 R -
SRR EEI B I RS S E 1B L - [lyengar et al. (2012) A HEEE R T -
SEF B R H A AR E 2 5 H s T REAVEIRE, - TERSIPRE LAY Al

doi:10.6342/NTU202303692



AREEEE) > NI R E RS AR BUaE b E R A RERETT - 14
T Bt b A B 2 8 AR AR BUGH BEAYET Sm BLEERE T - &S (spill over) FFEEL
/617 Ry b (Iyengar et al., 2019) - & Z B R EHEMA B F E A 22 (Alford

etal., 2011; Huber & Malhotra, 2012) -

2.2 BB EyIEE

BUaHA LAY S 3 7 RS EIBURRITHBIRTIT » S2EE A W (E £ B —
St (Republicans) B FE# (Democrats ) EEFEMENE ~ FERG DL R A S8 FIZE
s A EIPRE BRI B R RN AL H IR ST R Rk AT
RILE - DRZEBUEHHRENSNEE - 55— > BN EEEREN H 5 &
REHERBUAEMNVEEEINZ UL - EEATIREHER TR E B ENBUAE
AL AT RIS SRR > (eERFIPALL &M (partisanship) ; Fy £
YRR ARSI L. -

Layman et al. (2006) $5 tH 52 BUHB0 G BTS2 Y R A il S S Bt e S <0
AR THYSER - ZEE LK AVEEE EH] (redistricting) BLXEAER A
CIARE » AR INHRER ST E IR A » FER A AP - PEeR ~ HEEH
REHY TP REEIZE L R T 4R - BUBE S (political elites) HY G FhEAEZEH AL
B LAY > P ERELE R B E ZRBUaRIE - BRSSP H B
sro VBRI BERER 2 A B N BURE I > (NI E BUGHE TS 77 5 H 23R
TEIOHT » AT RER [RESCHr & RCE Wt HE AR 52

M. J. Hetherington (2001) I35 BEC AT (L 43 FRECA TV LA T IR R [F1HY
TS > BB TR Y S B B T B R T A
o AR T E IR R R L A & [ SRR AR
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R RESSBAEGET EXASE S FE UG RIS SR -

BN BUEEERE REGEHE T - HAlH = —2Ery 3 [Nk
FEA [l R RE L S E M LAY R B > mREfF A A [EHY &% (M. J. Hetherington,
2001) = McCarty et al. (2016) RFEEIBUAHIELEF Ry " H H B IRNF RIS 1Y%
3L BYEREHIRAEREZE A (Democrats) EAGRSFIRAYIHLATE A (Republicans )
Z RV E S - AR EBUG IR ZER] -

BRI EAY o335 > AR BRI DLy Ryl () s (partisan) [ [A) FAfELRFF5E
S o TR R I R AR E s B O CEE Y Rl - B S (AR
ZALERE - B EAEZ AMRRERE R B EIAME NI - BE A G E
BUAE (Bvans etal,, 2001) » 55—J71H - sEEFTRERAY " RERE (attitude) |
AR BB A YRR - MEEEEBUR EAFTEE - AR % s L & R
RIVEHT > A —ERER AR - hatEsh " BERA -2 WAFESIE -
PR b % R A FIRY T H Y B B RVETAPIERRR - (R Cas i A
R RE BRI R A > FE AR B ER AR RIS T - PRGRIL U &

MU EE (Fiorina & Abrams, 2010) -

M [0 B PR TR U B AR S L L P SOy BUCBE O AHBR 1 > IR R AR (R Y HHER
RHEA [ B Ry SR R A TRENEE ~ BERETSEE ) BYRHME - AL Abramowitz
(2010) 5 HREEBUGHEE T BRI RRAVERIE ) T RAVEES > MR
FY S LR[S (1S P T S8 =T R A R 4E 722 © Kimball and Gross (2007)
AIEERy T HeBE ) M T HEE ) Ay ORI G BCE AR B S I LU - T
poE R B AN FIB R IR T 20  IRLEEAG R 2 SR e OGO, > 2R

ESZTaa

Abramowitz i)+ 8 AL BUGHRE T AT EEY A & - BERITEHRIRER

8
doi:10.6342/NTU202303692



o SEIAE E BN EIE MRS R R - BOR L1572 Bkt
Bl &M —E SR IP ey L | (partisan-ideological polarization ) HY45 5 » £t
G IFEEEE T IEAE LAY F R | (the disappearing center ) HYfHRE (A. Abramowitz,

2010; A. I. Abramowitz, 2011; A. I. Abramowitz & Saunders, 2008) °

Fiorina 73 i LI R AT FE BRI A S - Ll 2 KRB EVEE
I3HiE o Abramowitz BEFYELMERTE SR - HAEEFRONEREE FABE fRLF - (HiE
AR IR R & A [EI LS5 R B AG 7 2R 58 ZUAY BB A - Fiorina BB H 11 55
» HIEE e el B3 A b B R BUaE sy VE s E8E - 20
RS GEE ERIRE M AT E R 28 REGERFEET M - 25705
B R BUE AR - AJRER S - BUBEHRIESUE THVAER - HZIRNEE
BHEARS > REAAARERCARAVEERET - g8t R IR
R E ARSI A REE Ry R AL 5E & E A M LAY{KE (Fiorina, Abrams, et al.,

2008; Fiorina & Abrams, 2010; Fiorina et al., 2005; Fiorina & Levendusky, 2006) °

RIMEECAE U RN BUAH LAY E TR, BUPRAEEMH AR B - RECEEE
Bua#E gL (political elites ) HYEN B2V REBUEM LAY EENZE » Wt bE R
MEEHEE (elite-driven ) | FYEAFR S (Carmines & Stimson, 1989; Fiorina, Abrams,
et al., 2008; Olson, 2008) - #1&)E (2014) {H5 4 Fiorina HN{LIR BN EEFE
EERARITEESK > BRI R B E RS LI5S o KB Abramowitz 5 EE
RZEEHRRAZENEL  MEFEERE FERHER WG R R BUaHYE
{E > DRI 8 MR 22 A3 o S & 22 BUA IR LAY AE BRI R BT 3m v - &R EIZ2R
BURL ISR o - BN IE P B R BT R — 28 - BRIy E
T B 2 FIE T

M. Hetherington and Weiler (2018) #E— - &tamg R FF-E HFEZRE > 321
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R NELAHEIRVER > HEEZEHSHNMHAEAER - RFIRIR TAIHEST
FRIFEF S B A EENE - NI A SRS g2t GrReLR T
PR SCRF A R B R g ~ IS G EERVED A - KA > 3 EHEHIREY
NS EREZ T HEmERN - FERSHEHEAYSER R L &R e

B RIS TR SRR -

23 BEBILAESEHE

BIEPUGTE 2000 1% » EARS FRMITP AR ERRSS - BBl R B E B HIEL
HPUBHVEE - RHIDARAARRAGCH: - B FE IR EARRA EE
SSRGS - SR AR AR R BUAE LM IS — B R E R E SN
BUGTE AR LRI B8 (W HH BT (RS UR, 2008; =750, 2004) - HABR S
ERECAVEE R BEBUGHISE RN A SRR - 1I0AZR BETRANF R
PRI RE BN R E B2 AR [F] » 2000 £ 2 2008 i By o 5L B B 2R ER 2 H R
HEEF R > BREILERAZ BB RE RS — » R T B EA YT AR
A2 "IN L o ERBCEERA DV BODARE RAVER T o REEFREITIER
RIEEE SHIBUEED - DU A EBUEERF 2R - BENEIREAMIL - JIRERER
EEHIESERE T - U7 EEGHER A ECHERTRE o AR ERE)
BRI ZeE AT B Y 1285 30 i R — 20 (BE AR, 2008)

BEAE B RS tL EAYRR LAY NI B B = — BRI E - EBRBUEE g
R G | A2 EEIEE(CAYRER T3 - Dalton (2008) (HH B
fix LRI T BRI RS -

PI = \[ Z (party vote share; ) * [(party L/Rscore; — party system average L/R score) /5]?

10
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Dalton 75 5 # F 1148 & B S 7E B 7 58 B0 15 B R L 7 T L8 9 OB AT A0 TR
HE o A BB AR (LR H A% R BN B R 2 T
53 kLA LT 2 G M BCR (L35 8 ( Polarization Index, PI) BLE firf 4 5
FHEFERE - EETLRE TR EEBLOEY » LR R R T
BT A KIEE) (Dalton, 2008) » ZA7T P THIE H7507E & RV E A 2L
Rf EAFTE(R#E (bias) » (KA Dalton 1243 Sy HIE 77 2085 i DU S 3 -
1 T (ERRE  HEBNFFABERERROAL Y P EERTER
AR B Pt 67 > DR B LS e & B G0 L S e 2

(FEIGIE & EIBLZE, 2014) o

RHAHBUaRAER ZERF - BHEBFENERIEUR - RREEBER
FEBUGETAHE - ERREAVEEGKENT - BIE 2 S5 B s B
& NV SRR R SRR A - SRR R e MR BUE SR R Ry h LA R AR

:l

(Yu 2017, B¢ 2010, AEHYE & Fok 3 2011, #EiGIE 2009) -

TEEBNEUEHKEE T - BT - GBTSE 2 R EREA ZHNR

SR EEAT Ry AR R R VIR - MR A A TREUE N R BRI AR -
O ST 1) (RS ES , 2002; 22673, 2007; FiMALE & ERBLEF, 2014) o FLE &8 B
1R T{L3H% (Taiwan' s Election and Democratization Study, TEDS ) HY&H & #ET
RARIBENERE L > 78 2000 4% T &8 AFWE , WELRAE b5 K2 THE
ANRIE ) BIELBIEIAETH TR - Z2RGEII5 E o —HLOKE L THERER ) &
B8 T IL AL - TR — ) AV SRR —E R g YD - BE2R
It R fIER4E - BIRRER RS G BE - LR A B E ? W
TS SBEESE - BRE LARATRE BN » W R EEEL
FARPEBUERS > RERE TEATESE - BERAE RS - Ate8t gme

11
doi:10.6342/NTU202303692



wEEM LR RS EAY A REME (35 et al., 2007) o

55— - FEIAYE (2014) DIBGE B ECRERTHI 72 > Bk @ nyBrain b
SHET T B EE R RIS LS R s 3B T2 e E M b
TEBCETL « ATaIE (2019) FIE3 2 B R 8 30 F) 75 B R A 0 5] B E 1L & R A
& FEERE CRE S - BMag R RPN R TEFNTHE - AR
522 - Hsiao and Yu (2020) #E— Ll 578 B AV IS B LB L R R 52
RIS BTSRRI R T EEAHEA A RRER - ERE R
FARET R ERHINY R - EfEEAR L L SRR R EREEANZA KK
S48 o Wang (2019) 3 [ 2002 4EZE 2017 FFHY & 5 224587 ( Taiwan National
Security Surveys ) FYEIRHETT T - SR 2014 FFRF R Ry KRR T B E

FytOL o (ESEE 2 NI SR 1L G EE BT - (ERBraE b B IR -

PRIt 2SN - MSHEEGELEGLL T E ) A5 EBUa AR R
a0 tEEly , RLEAERREEE IR &R o 0 ) TRRVEEETCRIRGR > 2 TR Al
IR SRR &5 A8 > S RRAYRE S U 2RI 2 o & (R #Raa 2K
[ AL RFE BRI « ERWAREE - ST ERA ARy R
R > IR B oy IR LM 2 A B & > (LIRS AR R R G e -

B it S A B PR, (PR EE, 2021) -

2.4 EFHNZFEHEIEEIL

BUGERMEAMBUGRRERIZ i@ Bt - fyiE 8 R EI AT - 2R
TEEENHIEIERTE > AR E R EHEE » AMBEER R - fERryEi
BLEAEZITHIE - BEFGENHEEEEOR R BUAHR B T R R B -
Mutz (2006) 5 RS AE #94K R fE R [E] U SIS B R R AVAT &y TR AR [H]

12
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WBUBREE > E— Bt G E L BUa L o 55— S| LU R B GEae Friedx s
I (content) {FRyBf/ERRL > 25 RIIFRBAER ERHBIPRIIBUES i

R R AE PR EE (environment ) AV » HFNIRBGMHBERH ARSI > A
FHES HAMEHA £ 2T ERRICRE - Freefia v E it 2R s %
Bl > CHIREERGHY IR - Rt T 2R T BURH MY - nIRER]
PRERBUAH bRV -

LleE Rl - ARIFECE 2022 4F 8 HAV&ET » AHRERVEEZ TS E 64
x> HEREGEGEIE KRR 52.07% © 5—HH > EEHEBFHSHIED -
ERIERS AR TR R e YR ETRS 0 > BFE A RISV H - BUBTYEREAS ~ 11
B > B 2 AR SRS B RSB BUG B RV E ZAAR TS - B R eIHY
EEEA=GNFER > U588 RAHBAE LS TSR =20

BREAEZIT - ZHEANENANET (BZEEER T > 2022) -

Lelkes et al. (2017) 52 RyhiZhiey (fragmented ) #ifedRts > LUK FEE KB BUGR
RAHETRIERE - RS R RS RS bRy —IE R A - 2R (2009) i AN S
i > B S B R BT > tER =10 & 8 TVBS i &2
—HTE S HRER - SEEATE R 2R SN REEAARVER - BRI
(bR E R R E AR T -

EQINE GRS -3 20 0) NN SR =Eii Q7 Sy S - i3 4 2
WV - SR EH E R EERN AN ST bBR S RAVERE - REF
(5] TLA5 0 AP Z IEE e P AT ool i B 3 1T B B B R AR B s oR 3 - 59—
i Sl G R BiEtRHInEE T - fRT DS RERREENER
£ BN ENNEN BBV - MM > S RIERE M E RS AR

13
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ZIALEIR LR Y] - ZITHYEREA IR E T 2 2 Y BUE R AR
AIRE(e 8 A R B E A YIS S s LA % - SO EEA FILESHY A2 H
R bR B RsE - AE R L B R ISR T - REE PR REELEGS -

AR BRI > FEERE ARG M BURREERAIE T - RIRE ARV E SR 2R
AT > NIEEE T HE S LB A - SRt NI B B 2 Ery &R s
AT AR - BRI HEER (theory of cognitive dissonance ) & BH A4 I
BRI A — SV AR - 5 [ S50 ERYE 2R BLATR7ER - Ry TR A
HYIE G A FRERAEAHIAVENR - S BEA L HB A E A — 2y
&l (Festinger, 1957) - AFIEGRERA LY - BREECEEE BE L —HHTE
Al [EIRF e 0 A AR IR RV ERRE  MHECHY > B E B I5 28R & > A
EAEg @R E AN > EE2EHHEENET (Klapper, 1960) © it E
AR AR AIRF Q> RE PSRN AR B - A FIRESaR RV ER S ML > I

e ETEH B Y SIS BB —SBUEEN - BB Ry TR R

('selective exposure ) ; (Klapper, 1960; Mutz, 2006) °

F—J7H  fR5E{EEEE (bias assimilation theory ) F5RIT A& N FiglEimE
WEEA LSS - (F HEHE SRR A - I ERISRA R R - B ERR
Y32 B R A SRR I AR T IR A A L 48 B - PRI AT DLA IEAN R B B R
BILGA —HHVERR - W2 - & ERAE IS CIHIEN - AR E
FIHBOAE TR RIE - RIS AR - O - ERBEAEREA IS A
— VARSI > AMIES B T HY59Es - SEIILAPET ~ S E % &Y

L

HEMHLTE (Lord et al., 1979) -

\

?ﬁr

ERE R AR R EMERFIEVEEZ T - R AMRMEEE C A EEN
BAFFEMAISNEN - BSEZRA LG - RS IR 154 Y

14
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ATREME: » 11 EERFESIPRR T BHOEMER - TERBUEEEAYIEE - A ES
PR RE RSO AERHGHVEBLIE IR - R R R B (L EE LI 57
ERE TR ARBE R — B (Mutz, 2006) ©

— LR S BUR A B 51035 — SRS BBUAEYLHY I A2 M7
FEMERAME - fREE R TR EEREHNBUEH LI Bt — E VB S - 5
T MR ? BREA IS R E T - 15 & 7 8L A 1Y 115 SO Bl
(Levendusky, 2013; Stroud, 2007) » Kinder (2003) F1Zaller et al. (1992) A %1 7
BRI TR R A AR R A G4 E T A
G ERRRIE o B RARAE S HAEREE - BolaS: 05 ey B - mB AR
RE {44512 > Freedman and Sears (1965) EilSears and Freedman (1967) Hf£H T =
H AVEREMERFE (de facto selective exposure ) | FYMEE: » s8R AT IEIRIZEhi%
REEME ARG - 2R SIS ER A S EARE S W
(EFHIHE S (availability ) - BEZRIS S IRIRBAAEY Fam - AW T #E4EE - &4
B —MEDUP R - NET IS ERNE - ERASEER SRS H - 2
PR 27 B HUSCR A T R BRI PRER - &5 AR EREMEREUG LISMYEE -
A RENE BUG BRI EGE - ERERR T RNEUEE IV E 2 (Mutz, 2006; Stroud,

2008, 2010) -

WS Z > NamBEREEREEFRHEENEREFPRINEER - BLE
e e H A Al oy B R BRI & - TEE A = FEHY AT AE EMutz, 2006;

Stroud, 2010 -

15
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25 BB FARBEMEEIEBIL

FERUGEFHBIET - BT HASAYRESN - T 1B (social network ) | HYRZ%E
TR FER R - By B ABHAYRME » Roch et al. (2000) {545 (AT E B =
DIGmBUGEGH S > RS EIRR A  Hil s a ATy

JEI5BEEE] - Huckfeldt et al. (2004) i — D 530 &0k BT (DI 5578 5 amiEL
AR o ELE M B F LS E R R BUBHI R R - Ao HE & IR EAYILE5 s

gé&
Crrr

= =e
EE

L iE SIRHVIEEL > (HE2 AT BUGTT RbT5ely - B AR S HHY
o FEBUGEIE SRR ALL - BT SRR AEREE i REFE T EUG 22 B R U A B
B T REI B R R AT A [FE R BRI Y IG5 ERR T - — L2 2
B RREE R R R R AR R R E AR BT R

IV IE & 2 BBt & & A (Barber, 2003; Corrado & Firestone, 1996; Dahlgren, 2005) -

\>§

< NBEEAYE » BTSRRI rEig S Sk [ BB ZEE (echo-chamber
effect) | - RAIEMERE 2= LAV T BT B E S RIE TR ML Rk Re B 2= 51 >
FEAEARE S TEE (sorting) » EE R R ERBABEA ST E T

(Adamic & Glance, 2005; Colleoni et al., 2014; Conover et al., 2012) °

WIERT (Jirgen Habermas ) W#24 M8 ( communicative rationality ) |
Ay EE & AR EE R —E T BRI B T B S o KA B
A KE (deliberative democracy ) HYSJEE - (% RAZIE 2 FIREFE O AH S B Al Er 12
Flrall S AR MR R i 5 R A ER % (Habermas, 1991) - S AR EEGHE - &
Bl LT ENIERIVATIR T SBAREBTEEER - DISEH R A EIISHE
wRE o (EAHA G (common interest) R ABUERARIVER - NS Z - #5H
Fam > (EAREN T4 (common good) | FH H I ARVERME » H2HE—FF

16
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R DARAAMESEHY B - TP LA H A 55 2 B Y+ & 255, (Bohman, 1996; Dryzek,

2002; Gutmann, Thompson, et al., 2004; Gutmann & Thompson, 1998)

PRI > SEERTA B BN R E R AR B R £
Frio T Re Z T AR E ISRV AR - 2R TR
HPREERD ¢ ARE B HE S M AR Z R R olfm R E b2 - £ &
SHA ARV L » e R A AR AT 50 & A S - B R E A A -
(RN a0 R > EE R ERB R EAEE - BB AN ILSSBUGREE
#5801k - Levendusky (2013) st 3436 & B #LAG R Z BIREA 115 1~ — SV EERET » &
117 A A B AP AU [ 198 52 B PO 1 TR (575 IR )

Knobloch-Westerwick and Meng (2009) #& & 5% (experimental method ) YA
Feakat > BOR A ERBE N S B E AR FBUG TR L - RS
SRz A RS B REA TGRS - BMER DRz sl R E R
A [FIEEE Y SR AR BB A ISR R IUE L - AR O R IR RTE]
TGS RIS - A RE T VA 157 HAEEEIEE -

[FIkIE BB AN FEERET > Bail et al. (2018) DUsEA1LEEF & Twitter AR
ERRAF Rt Fe i 52 - WREHHE IR R R IBHEE S a8 NIRSE (bot) » Zikas N &
B A R IR E B BUA TG HENEN - BB R - HIGHSE0ETE

BRI  EHARRBEREEEUAENT Wt —E A RBEEE IS SELE
Sk - S NBEEE > SEREUVRBERL R HINENRR > ERENZRIEEN
BUaENE —EeiiE R - HBUBILSRIMEE E IR - 2R BELREE R LAY
R G TZHRNENBUEE IR - HBCGIS IR/ NEEE BER %
AN FFERE

Barbera et al. (2015) £ 9MT R SFIRECHE HRFYE B R AE Twitter _FAY G &)

17
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1Th » SEFRAEBUGTERE L > 402012 REEGERE - WAMHDILEHNRRGHES
HEWRSHEHE (re-tweet) 178y > P RREIEE » EEIEERER KGRI
AL AERRENS » 40 2013 S LU A PA BRI E AR > AR RE A B BIRAVER R
MHESZACER R S 1 - 22 A FEILSHVERD - IR & B R
B RRBIREA LG AR AMErRECE ERNRIRRY G - e BT A

=¥ =

RS BUGIL S % R REHYE (Mutz, 2006) ) °

A3 E 40 15 P A EREREETE 2RSSR ER > F AR B L E RS RN
LG TR Mo F A IED 2 T A W B BTN R A - FAE T SR L1551
PRI E A 183 A£G F R ITAFR-RpA e S BUEALIRLRER TS
QP49 124551 R BFEF 2 DG B e RS R AFNEL  F LB KGR ALY

EERFAF o REARI WD HAE > A e BT R A RS E AR

18
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3.1 AFRAEX

RIS SCRTHY SCRRIEIRE > BB BUEIAE RN RSP & — s VB Rt > L
KENEGER LV » AIRIIA RS » BEEESPEAO—EETREEK
e U RE BB S - MBESEIS > a8t gEEE T L2

SRR L EZEHTREES (227 et al., 2007; FIALE & HLBIZE, 2014)

A B ok 25 SRR 1 M 2 DA SR B R SR R Y BRI T SCRRTR, > R RN R 2V L
& AbtstslE st H e B REEHNERNVEERE - LB EAVEE P e 2B
2= > FEIEENE R CAVSCR I T 5T - sl AR R E Eali A
i B EIRE T - oA L ERFTEER - EIMEE S gHR(E
TEIE o BB P A [FEIE - Ao BlETE M YRR

=

EARNEEE AT L SR R PR LR L )

i T T A R

>

k)
e

B2 ANEREEF B BLE 5 ARG 75 F LR T

EF R A D g A TR .

B3 FRFEV e p LB R ahTURE Y > d NI 2 Ha

fRE s o A B A RN o

B S 75 FHNPMNE ERRAET - A7 B G B OEET o TR
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AT A DA EASM R A S L kL Bl 3
ek o LT AR A DR R
BR6: o FHNATFTANEREATARFZF 55 23 28% 0 A5 44

SRAEFFAS RBREFFRAA -

3.2 EHRR

AWTFEER T BEBEEERENTIT ) ZEITITARE] © 2018-2021 ERFUERE
HEE R R - B R B R EREENE 2018 42 7 H 2 2021 4/ UH sk
172 4 N EAZERERENMRREE - J835 4470 (EEHHEA -

3.3 #IEBAEIL

331 k&3 FRAL

ARHE ESRETE B G S R RO - R RS R
(us versus them) | TEERATHRFIELA - {R4% (AFIGYE, 2014) H9J53% » AHTE LUK R
RESHA77 2 B SR (TR » AGERTRORIACTER VGAL « VGA2  VGA3 B vGA4

SRR AU A DA AR AT -

VGAZ AR t 4% * 0F 10 k27 G- Brchenf a B2ARE 047 T

PRFEGOEE 1047 T3 AF B G REEERE S B2

2ho @ w AL RN (L) P TSRS BIEE T, b E BT RD120182021 £ % Rk
A B 73 & 74 (TIGCR-PPS2018-2021) » T & i 5c s 36475 | (TIGCR) &£+ % 1454 5
Rzpe~BfeRkFE P LAFTRAAEHEF T ¢ CRTTHHFT T B > TIGCR-PPS2018-
2021 A2 o 2 ARG RAAHE WAL P FHNFAER S EATR - 8755
B 3 E s e % R TIGCR # T http:/tigernccuedu.tw/ o 185 g 1 42 4 | &
BEAmE s k2 2 ) i’r% BEEF o (EEE A5 % thttps:/tiger.nccu.edu.tw/tw/

survey-search)
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VGA4 P 1 4ok * 0P| 10 k& 7 B H- B ohf o BR2EpE 047 2

2RFAEBDRE I0EAT TF2EFf oz cFRIEELEER F 2?7

HREE - RHERITT R BN B RER R AEEHE - AR RSN R EF
{8 > EEHEN RATIFRAIREIR - WtEfT Ra B R bHYIESE -

AffectivePolarization = EvaluationKMT ,;eqa1i0. — EvaluationDPP,;eqa1ive

Hp Eali =R HAY IS RS b 2 BUERUR - ARE B R ERy & mARGSE;
[zt - FERUERY N > RN RS Y & REAGR - F i 15 R bR B E #E &
F5 10 £-10 > NLREHCEUESHE - REHES 0 22 10 Ay IH » 5 HEEER
TN R B A B B s -

332 H¥%E: BHEEE

BRI TIGCR #2552 ¥R A RIS R S AG FT i R U (B (B T3
& NIEEAH e 50 77 BIERI Z 5 B W R BE AT R ~ SRalt ~ i ~ Wrfalamt ~ 14
RS BOB Y B EEE - AWtk RRH N BT RS R - Wit
PRHIMGHHY VND T EERERHIE - EREAORMERSRET

VNDI P8 : G A TR Fptio & D REPMA LT 2 7 0 G E?

EEFEAR HE LRSI B 12 4 3RIEREE A LUEE ~ AR 2
B~ AJLMEE ~ B LMEEFUREREE - S2aiaEEEE PEE - 5
[E% T ARE > TEER,  TEWEP L F o FEIIR RN & ERE IR
DLORFF R S8 B VB T Ry A

21
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333 B%¥E: aHEAEETANNER

I S SR [ ST T B S T 1 > S BE TIGOR
chE T R MR -

WNC2 P AR AL F Flapcin & 2 £ RMAM AL 0 § 55 2 e it 4p

A BT 7

BEREEATLME R EAT R T @) ) MBS HRER - 302 T RS
JPH RIS EERAERE T E AR - BIEAEISTH 1 £S5 REHIFEF
BEIEEAFEE > NIERBEEERK - RFTAELE REEIISHE 5

REVERERE T -

VWFSRAE : ERE P reip s DL RMAAMALOR T LF B3 F 1

B Hip e el R ER R R 2

BpT—EEEAE > LEEH S T B T RETHM > RENTEER
T EF= RIS HEERAVHERE - [BEREETAH 125 REHEIEEE
EEIFEARE  HNIIERENVBERA - ARTHhEHREE B ILGHRNE
sl o TR RS a LB EIETE o MRS SIS AT EE

334 B4 HEAERE

FEAWTFEEFRVERACR TIGCR > H o AlgH A R R ARG (8 B 8 4
TR > FrLARESO IS RISZaE (L (E LR A ~ RR ELFE - BT ~ SEEETEED
H ~ WAk~ Bk e bk Y Ry o Hop o BRI TR L ZEREA AR
i — PR EME AR A —EEH - WA ZTE OB EZHE - HILHR
SEHTERIIRR By DUBE A I Ry Ry o8y -
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PIAE D G BcH B8 6 vRs AR 5 R I 5EID & 2 K RATAR M AT ?

A EEE H B EEERS  (HEE D ERaEE ABED - EpiEAs
BB AR RBFFTAY TR K II AR - ARG Rl - BB AR ZE
AW AR 2Ry N5 LU S - RIS AR AR BUA IS T 0 B
Gmtls - WECERZELE PRFAUCERTHERE

1% % 7 (Media Bias Neutral) : # R~ 37F ~ € &37H

# % (Media Bias Blue) : » % #7# ~ TVBS #7#

1% % % (Media Bias Green) : = = 37F ~ 3 ALFTH

PRI AN AFUETTER RS - AR R SIS T +1 7 REEE
EERSSE T -1 77 > (R L AVEERS HIAE T 0 4% - HHE R 28 & FTUl B A i B E o
EorEigindd - HEERDFTUCEEIREE - (B ESE R Z e R B R E
R HIEEARHLEREE FRERAGE > BFhEIFR R RENES > &4
RV B R SRE R -1 2] +1 2 -

MediaBiasG; * 1 + MediaBiasN; = 0 + MediaBiasB; * (—1)
MediaBiasG; + MediaBiasN; + MediaBiasB;

MediaBias; =

FR AR R HREETE A RS b o0 B 2 538 S B ok B Y S T B PR AR ek 7 B
BHEMGER > NILEAEHE RS LHy 5 FIVEETTE 7 > NEEAE R b 9 A BUs
pal Y EEIE > DI FE & Eatl A B BUE IS HITT BB TR RUR Z= 5 © Wang
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(2019) L1 2002 5% 2017 SEAVHEZ R - HEERRVEBIZOGE IR RL -
SR HEHETEHRIEC - HIEEAA > FI7EER (non-partisan) A &t & EHIE
28 N IERZR

M EHVSCR A E RS (aTHRaR > N AETRGERHER  EEE SRR RE L&
B R o AR BB - BRI EHGERE K © B8 EAEEE o Rt e AR
Nl - LSRR T $ 3 5 AG B (R 22 BN & Bk 5 7 A am RV AT REfRaR - A
BHFEA BREUZ B2 &k o BB SR RIS - 124 AR L AV B A E Ry oo it
4 - [ HHY PARTY3 BE$H B Zah BHVBUERRESGE T2 4k ~ 28~ T ILiy =17

HERR A 2~ 4] - Fiorina, Abrams, et al. (2008) . 7 EHEC &

FRIEEIH -

N

PRI 55 7 2% 72 i 8 0 A S 0 PARTY3 1Y 45 55 25 35 4 15 5 W9 4FL R BE 82 1
(dummy variable) » 735l Fy " BUERRE OZ4k) , PR T EEEERIE () o #RIE(E
b BBEERBNZ B E RIS Ry 1 IR ZSRBUEEE RIS 0 > LULIE Rz ek
BUEREEHTNE - #8E  ARWT7ER BU R ] a8 > HLALE o 5 07 S S dRtis By
1> HERdmiH R 0 DUL(E BBt A Iz AT AE -

3.3.6 ¥HI%A

5B BUG BRI BUE B EIE R IRVRH (A > FER SRR B E NIE R &
WESHLE  HEBUSHBEENERR - ZF R ERHERICE N EHBUaMERY
EEAG - EREHENEUEENAV IR Rtk = (Mutz, 2006; Stroud, 2008, 2010)
NI - (ERBR iR (IR - A e A F I BUE R0 DA -

AN WINT REBEBOEEERAVHIE - A LEHBEEE vPAL 5 - BT &

GHRE EHIERME > AVTEREE TIEE AR - TR, & EHRIE R
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1> 3 THEER ) RS T AREERR T e Bl o BRSSO X

= DI -
VPAL B8 @ B ki 3R B Fcp e 5 B 7 B E4R?

Wit b - AL S 2o R AR (T 805 (TR
TR -

VNAOL R : 3R [+ A enT § p (- 31T ) L3973 B g5 2AR?

VNAO2 mins P28 © & (&3 'F" TALAT ¥ p (- FlET) - K= 4;&@?‘: %

XA b )
VNAO3 MIAE R (65 B it % ((» 4 p) Taof B3 ¢ 5 DAY

vNA04 mins %8 : ﬁ_ﬁ"ﬁ —JF% TALES NF P 0 - fﬁ’r:‘ J"F‘%g’% 4 294 A

#)

HAGHRE L R T BB 0 — P9 (E F R BOR DU H P (I o s - 4tk
— 2R A DU R H— B8y P39 AR (PREEEE, 2021) » BE 2R > oy TRESRAZ
SIE R E M E CHERRRE - EREEHEREARE - AT T REN
P 4RI R A E 2R 8 (R P (o A R/ NRY 2.71 & B 1(Prior,

2013) -

S J71E > A AN ~ AL (RED) - ETIE  RP YA R
ISR B RIS - A S50 5 ] S ARG - SLe e = 5
T+ HAEAE R R » BRI AR TEDS TSI - R P AR
TEDS fy-5 (878 - P4 & BRI - S IaARIRIN R -

i EH (data cleaning) IVREFY - REECRIACIR TP AR (8 A 2 BEIE AL > T2
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PEPRFFIEJR(E (missing value ) » FIERAVREEARLR 5,128 55 > EhflE 7 2,604 55
HEHMEA » R ER o SRR EE » HUNME G 45 A7 b B (6 B &k
B R MR R E R -
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% 3.1 A Rp

B LA # A R P ivimp P NP
i% % 78 Dependent Variable
R . . B} vGA3
E‘ft%jtive Polarization 2R d 02100 Ao AR RHBEA R D] G vGA4
R ARR HE x% S SHENE A St
e (IR R S SR
B F3d 01 10
B FHE-
p % 7% Independent Variables
l.z2>2vuizE
o 3 F e
&ﬂf'gg"\? 'i}i ‘_E}J%;E 2 - F L ip x f’j: ’%i 15, ‘L;fﬁ‘ L mﬂ/(/r- VNDI
Media Trust 3.F NG E
4omrT o A RN L
- R FAE LG ED
vNE2m020
vNE2mO021
LR Feds W 4 . . . _ . . | VYNE2m022
Media Bias 2R d-LI L Romd i) iﬁ PR R vNE2mO023
T3 PR SR FPLE L NE2m024
G v 2 e # VNEzmozs
R ATR g |
e o
L 2% R R
2. F &
iy .
?—itero 1nfilmﬁﬁ;t16n Passive A 3. 44 UREN AL T | ehre | VNC2
4. % F & e B HRAEAR B A
5025% % F R LoF s agag
APk B i 7
1. 22% F &
— 2. F &
fr% > == 2 !
ﬁe;ej:ffffmirtfbgmActive CAE S 3.4 & & v suip e = | VNFS
4. 2 I & ipii{#ﬁfsh%,im
50247 B R R & ﬂatp‘J
g 5iiE> i%#fl e ¢
BE R ER 2R
3 ?
24 & % 38 Moderators
Fol ik L% _ 1. 2%k o i o
" Y%L =] #Fol tnk YL % | PARTY3
Partisan DPP 0. 2LiL %30 Fo¥ j L 1 2
/iyﬁv:'é—*‘%'nl,%,a 0
IV ,—,, /i yjf('ﬁ B
e erip| £ o
fizd T e | LE =
- A m R T #poh ik Bt H @ | PARTY3
Partisan Neutral e = PEYESY: ZE%
; 0> 12 pt ﬁ;;,};:”ﬁ
\:,\)P\‘:' L ﬂ’!/?l
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2 32: gEEp (F)

% LA 573 <R e m TR K iR
£=+41% 3 Controls
FT o B A SN 1. 7 #24% " o
Poiiiical Interest - R 0 j‘il’?%é IR e S yFAL
e %J‘r’ﬁ%&—?@*%&J’ﬁ
i1, wET2 X
L WU SF e
A& —'ﬁ » Mk E O
vNAO1
¥ ;
ﬁ#r?nlé ?* =i @ W TEgTp Tinp vNAO2 mins
Using Time (In) » rz o o | YNAO3
FEORL PR N A4 mi
2T v A g v mins
k% s 4o b TaE g
A TR 3 e,
P Tk E x Tin
Y E JRE S
EE TE TR
oo bl o #0 1)
2718 it % f&ﬁ? S
R IS
-
e _ 1. 9§ .
ge;J S RRRRT | Jr* % T9 P, % 5 | SEX
’ - 1>F % %iB 5 0o
M4 E (AR . _
Bt Yeir ) HEE 2 BIRTHY
1.8z
L e 2.~ 4
FT AR T 380 - EDU TEDS
Education
4. L
5. = %Z’x rr
1. 28,000 ~ 12 *
2. 28,001 ~-39,000 ~
3. 39,001 ~-49,000 ~
4. 49,001 ~-59,000 ~
L ESN . e 5. 59,001 =-70,000
Income R 6. 70,001 ~-80,000 ~ vP22
7. 80,001 =-94,000 ~
8. 94,001 =-111,000 ~
9. 111,001 =-143,000
10. 143,001 -~z +
2018
- P 2019
Year i 2020 YEAR
2021
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3.4 FARFEHRBRZR
341 BHFERN

H S BRI Ry B LRI 5} (panel data) - #] DA[E]HRE 2 HESHA (cross-section)
EARFEI 31 (time-series) HYFFME: - ([EAEBRDERIR - FIERAVIEHG AR FEELE AR
EIEkEE - PSS T AT I e B SR AB HERR A B A 2 REYHFIT R
HIBHEATHY 8.06% /it - ENERIEE PRATAEHIE AT a5
& 3.1 -

=11
W

A ERERET R - B F e DU E R ARSI
TESIRAATY (fixed effect model ) » #7517 4 Hausman 1@ 7 DUE E a% 2 1L BT
RS (random effect model ) B[] EAERAAY o A2 B AR ] 3 M A 25

ffiy (unbalanced) » “&5 1 It B 18 FH [ E BORIE AL (fixed effect model) #ETT (5T - 45

SRV E AR Z A RS (bias) ©

NEEREIRRRIE DL - A HEDRFE R IRIE A FERYE I &R - FHo
A HL( B i@ i /NP 757%  (Ordinary Least Square, OLS ) fEAVEFT(EET » DIEHZZ

LEIFN R REUEA FFE RS AR > DUHAESGETHER VBRI -

55— J7H > AW EEIE ] I RE A HYAC A (F H (interaction effect) » 3¢
B F PR A w1 (SR A S TR (moderator model) - E Rt [E|Re 7 A H 2R
X BLE SEIE X, I W] DURHZ B R A Y S 805 (moderator) » HEZ R A Y
AT Xy * Xp BEARERI > ST HAREV(AREL (coefficient) fyBHE > DI nTREH S
THEMEE AR E LA IR - a2t Xo IEBLEAE Xy RIS » &L T3
Bfi (moderate) |, HYSSIR © N HB{ESRRS S A (F FIAVAEBLGHT - LRI
A DA S I DA R (R T B HRAME - A AR B ZXAHRH (autocorrelation) » @&
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B 3.1 H & Bl Bk v o 3B

1l m2 n3 n4
?‘7},11,}%1 d 1?—*zg rrff}“’”ﬁl

BefhEt 452 AfRER (Baron & Kenny, 1986; Cox, 1984) -

Bi% 0 By TSR EBEER RS D Z B2 S ARSI AR PR » &
W R E AR i/ INE7E (Pooled Ordinary Least Square, Pooled OLS ) Y
T3 I RS R A TR A Y 72 BN B B TS - 5940 - TERERY RSN A
TR » i E] DG AT I (R G R A 17 R b 2 A B 5 Rl s R T P ok
REGE RS -

B AWTFEH IR IEOE - SRR 2 H AR i ZBRAEOE -
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342 KEEXEAEA TR
MRS ERES 1 BUERER 2 » AWFZeE DA MR

Model 1

Polarization;; = By + B1 x MediaTrust;, + B, x MediaBias;, + B3 x PartisanDPP;;

+ B4 x PartisanNeutral;,; + B, x C + ¢

GEOTRER 1 RER 2 DIRBER 3 N » AWTZR L DU R

Model 2

Polarization;, = By + By x MediaTrust; + B, x MediaBias; + B3 x HeterolnfoPassive,,

+ B4 x PartisanDPP;; + Bs x PartisanNeutral;; + B. x C + €

GiefRex 1 fRex 2 LUSMRER 4 FINEE - AWFZEEE I DU A

Model 3

Polarization;, = By + B1 x MediaTrust; + B, x MediaBias; + B3 x HeterolnfoActive,,

+ B4 x PartisanDPP;; + Bs x PartisanNeutral;; + B, x C + €
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Ghierfiee 1 e 2~ e 3 DURERGR 4 YA ARFFE L DL MR A
Model 4
Polarization;; = By + B1 x MediaTrust; + B, x MediaBias;,

+ B3 x HeterolnfoPassive,, + B4 x HeterolnfoActive,,

+ B4 x PartisanDPP;; + Bs x PartisanNeutral;; + B, x C + ¢

343 EEXZAERATHER
CECRER 1 - R 2 DURARER 5 19INA - ATRZR T LU A

Model 5

Polarization;; = By + B1 x MediaTrust;; + B, x MediaBias;,
+ B3 x PartisanDPP;; + B4 x PartisanNeutral,
+ Bsx(MediaTrust;, x PartisanDPP;;) + Bgx(MediaBias;, x PartisanDPP;;)
+ By x (MediaTrust; x PartisanNeutral,;) + Bg x (MediaBias;, x PartisanNeutral;;)

+B.xC+e
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GhierfRae 1 e 2~ e 3~ e 5 DURRER 6 HYAE » AR DA M HAL

Model 6

Polarization;, = By + By x MediaTrust;, + B, x MediaBias; + B3 x HeterolnfoPassive,,
+ B4 x PartisanDPP;; + Bg x PartisanNeutral;
+ Be x (MediaTrust; x PartisanDPP;;) + B, x (MediaBias;; x PartisanDPP;;)
+ Bg x (HeterolnfoPassive,, x PartisanDPP;;)
+ Bg x (MediaTrust; x PartisanNeutral;;) + Bq1o x (MediaBias;, x PartisanNeutral;;)
+ B11 x (HeterolnfoPassive,, x PartisanNeutral;)

+B.xC+e

GofRE 1 Rk 2 - IRE% 4 - Bk 5 DURRRE, 6 VAN - ATRZTEE T DL M RAY

Model 7

Polarization;, = By + By x MediaTrust; + B, x MediaBias;, + B3 x HeterolnfoActive,,
+ B4 x PartisanDPP;; + Bs x PartisanNeutral;
+ B¢ x (MediaTrust;; x PartisanDPP;;) + B, x (MediaBias;; x PartisanDPP;;)
+ Bg x (HeterolnfoActive,, x PartisanDPP;;)
+ Bg x (MediaTrust;; x PartisanNeutral;;) + B9 x (MediaBias;; x PartisanNeutral;;)
+ B11 x (HeterolnfoActive,, x PartisanNeutral;;)

+B.xC+e
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GEOREE 1 B2 Bl 3 Bk 4 Bk s DRBER 6 YN - AEFgTEILD

R

Model 8

Polarization;, = By + By x MediaTrust;, + B, x MediaBias;,
+ B3 x HeterolnfoPassive,, + B4 x HeterolnfoActive,,
+ Bs x PartisanDPP;; + B¢ x PartisanNeutral;
+ By x (MediaTrust; x PartisanDPP;;) + Bg x (MediaBias;, x PartisanDPP;;)
+ Bg x (HeterolnfoActive;, x PartisanDPP;;)
+ B1o x (HeteroInfoPassive,, x PartisanDPP ;)
+ B11 x (MediaTrust; x PartisanNeutral) + By x (MediaBias;; x PartisanNeutral;;)
+ B13 x (HeteroInfoActive,, x PartisanNeutral;;)

+ P14 x (HeterolnfoPassive,, x PartisanNeutral;)

+B.xC+e
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B

i RmAE R i =1.n;

trEEAERELESRY - t = 2018,2019,2020,2021 ;

Polarization;, : 2553 i {F t FEREAYE R LIZRE
MediaTrust; 2% i 15 t FRERFHYE R ELAGHIS AR S
MediaBias;, * 5% i £ t FRERFAYFTE AV P B R =
HeterolnfoPassive,;, * Zalj/e @ FE AT
HeterolnfoActive;, * ~Z5fi# 2 L E R E HE
PartisanDPP;, * %Z5/i% i 1F t FRERFIYEE 2 B EmHZ 4k |
PartisanNeutral;, * Z55% i {F t FEISNEEZEE S BR PRI
Bo * HHEIHA

Bi B Y E B IH 2 A H

B PERIEEIE C HIRE

€ A o
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Model Pooled 1

Polarization; = By + By % Year; + B, x MediaTrust; + B3 x MediaBias;

Model Pooled 2

+ B4 x HeterolnfoPassive, + Bs x HeterolnfoActive,;
+ Bg x PartisanDPP; + B, x PartisanNeutral;

+ B xC+e

Polarization; = By + By % Year; + B, x MediaTrust; + B3 x MediaBias;

+ B4 x HeterolnfoPassive, + B5 x HeterolnfoActive,

+ B x PartisanDPP; + B x PartisanNeutral;

+ Bg x (Year; x MediaTrust; x PartisanDPP;)

+ Bg x (Year; x MediaBias; x PartisanDPP;)

+ B1o x (Year; x HeteroInf oActivei x PartisanDPP;)

+ B11 x (Year; x HeteroInfoPassive, x PartisanDPP;)

+ B1o x (Year; x MediaTrust; x PartisanNeutral;)

+ B13 x (Year; x MediaBias; x PartisanNeutral,)

+ B1a x (Year; x HeteroInfoActive, x PartisanNeutral;)
+ B1s x (Year; x HeterolnfoPassive; x PartisanNeutral;)

+B.xC+e
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e

i R AFERZE  i=1.n;

Year; : BEAEZNERE » Year = 2018,2019,2020,2021 ;
Polarization; : Z&h% i HYIEEERICIZRE
MediaTrust; * 3Z5/i7% i ¥REERGHIEEER
MediaBias; * 3Z5/i7 i FT{E FHEVELES V- S VB IR
HeteroInfoPassive; : “Zifjie @R FE AT |
HeteroInfoActive, : *Zafi# e X BBl R E &S
PartisanDPP; : %354 i BB RIS G BINZ 4k
PartisanNeutral; : Z5h%E i EESIEESEBHJIT
Bo * EHEIA

Bi + By HEIH L A5

Bc * PEHIEEIE C HIEREL

e BRI

37
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4.1 HEEHT

GBI R R AR TeHY LB ER S e 72 TIGCR Bt
FIHY vGA3 ~ vGA4 WEM G- H B A RS ERSE  JZ ekl Sy & Ry
B B LS AIm R Z i 0 2 10 Ay =R > KoMk aR 41 el - &
o SRR BT > LR SHRAFE RSB CVEELARS > 24
m AR (RZEIEE 0) HIELE) - A2 2 IZRFE TREAVEY - RILHEH
58 RAHIF R IR EIE - RREFFEEESERF9E (B 4.1) > 772
SRR LR P [EEEZAE 2021 FAHE AT —EAHM NE > HZH 2018 F£LU

R BRI E RR C LA 23R A _ R RATESS -
241 FRIE 2 &R A G

o AR R R T

2018 & 2019 # 2020 # 2021 #
fi}i :Eﬁ;t —F'f/,,\LL :Eﬁﬁ; 'ﬁ/,,\bh :[’ﬁi; 'ﬁ/;,\kb :;’\‘gi; 'ﬁ/}k“
10 15 2.0% 44 3.1% 42 3.1% 22 1.8%
9 4 0.5% 13 0.9% 21 1.6% 14 1.1%
8 21 2.8% 45 3.2% 53 4.0% 37 3.0%
7 15 2.0% 45 3.2% 57 4.3% 71 5.7%
6 29 3.9% 73 5.1% 87 6.5% 87 7.0%
5 55 7.5% 111 7.8% 119 8.9% 124 10.0%
4 47 6.4% 137 9.7% 120 9.0% 120 9.7%
3 58 7.9% 134 9.4% 126 9.4% 126 10.1%
2 85 11.5% 179 12.6% 168 12.5% 143 11.5%
1 99 13.4% 223 15.7% 201 15.0% 201 16.2%
0 309 41.9% 415 29.2% 345 25.8% 298 24.0%

R 737 100.0% 1419 100.0% 1339  100.0% 1243  100.0%
PR kR FER AR

R E 7= RIS B by s 2 B AR IRy 55— R R EL - F1&
ENRETERI T > BrERLERHE A el ERSETH (moderator ) ZKERHH o fEILEREA MNE
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Bl 4.1: ']’gi}‘i\:' ’]f}_i;fh —Ii":h’_ﬁ_}ﬁ& %TL

2.95
3.00 1 2.92
2,75+ 265
|
o
-+
=
=i
m 2._:'\., 9
Hm
9,25 1
2.09
2018 2019 2020 2021
FE
FRGOR R A R
% 4.2: FUE R = & 8 it st
A B 2ok
2018 # 2019 # 2020 # 2021 #
4 2] =f FAN xdk FAY =Bk FAY Sl FA
G 185 25.1% 475 33.5% 534 39.9% 495 39.8%
iif 192 26.0% 497 35.0% 377 28.2% 314 25.3%
L 360 48.9% 447 31.5% 428 32.0% 434 34.9%
K A 737 100.0% 1419 100.0% 1339 100.0% 1243 100.0%
TERR T FERAER
39
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o ¥ AR B EE BHET TR0 3 A7 « FRIBZR 4.2 FIAZ > 1F 2019 F0F - BrE 205 £y
th 37 B B AR EE IR D - o BR Y B S B [F] A I B o SR ESARRY 2019 4
RIIHBR BB FEIAY R - 81 2018 SRV 7 B REESRHVGERAAR - R
TIGCR HYB R I 2018 &E L& — 7B E% » 1F R R B Z 4R AE
BRGR EARHEE AMERAIERARBBINERE R EEAETHR
FEERF L R R S T - ERRHVAE IR AT RE E R R Y [ ERESE - IR
BIRJeRfEhirE - BAME O TN B E R fmer - e SRR A
IR - 120 NESTHVEERERIR - AIRE (Rt S IR R
PSR H B (R A -

*® 43 BUR e BREAVIE R LR EAEA FEER o E R - Hdr - a2
RS IR BUEERIE] Ry 02 SR E RV IR RSB [ 2 P39 {E - | 2018 /Y 3.12 BEFHE
2021 F£HY 4.13 ¢ BUEEEEE R o B EEREAYPI(EAE 2018 2 2021 EHETH
0.95 EFFZE 1.35 > W& & 2B EFH#E5 - AHAOH > T2 R R F & B I B b
SEIE AIAE SRR E - EIIERLIEALTETE 3.20 [T - MRBRULARETFTR » TTLAS
FIAHRERY)Z BB P T YRR - BCEREIE Rz kg - NMER SRR IAVIE R -
£ 4 (BRI bR R

R ARG A DRI BCE R E N LA 7y - ARIRR 3 HUSEREUR
£ 2018 2 2019 R fH - A SwfEf B L E A R > HACHE M R BT
IERGHRBOI I ACRATZZSE « A3 - 1E 2020 4548 - HORFEZ BE BRI IR AT
A B E R PE TR AR > HBERE R R IR R RAE 2021 FERHAYE
BUB IR BE 2 P (E e Ry BRI T % -

EREERANERRZTE - R EBEERE G BRIRZiEEZ
StRe (ZIDfR ~ ROGUHTED) ~ 2B (PR ~ TVBS R et arfiss
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%043 % okl SR R Aot st

2018 # 2019 # 2020 # 2021 #

Tiop fEL TioE REL THE REL SO0 REL
PR 3.12 2.95 343 2.82 4.15 2.83 4.13 2.66
2 3.23 2.54 3.26 2.69 3.06 2.75 3.17 2.55
st 0.95 1.72 1.13 1.81 1.33 1.87 1.35 1.74
EX i} 2.09 2.56 2.65 2.70 2.95 2.80 2.92 2.64

FHRXR: TE¥pFERZ

(EAHTE ~ B fEEHE > Bk EZ& (+1) 7z (-1 kdar (0)
MR IR > FR VBB BT R S AV EEIT 2K - FRIRIE 4.2 FUGER - J ISR EBRR
BRGH ARG R - 12 2020 18 2 makAV N -

P RS 2 A (R BUE R Y B R T S B N B AT R A S A AE#4
(EtE L FEEEN—BLZ I ERIVAE T2 st RN E G TR 2O
#E(E > WIS 2 BN E B SV ERETHE - M8 4.4 #TLIHERY
EHAEZSBERFE N R RS RSN EEREE —EERan - BAE 2020 4%
BUZE ~ PO BER RN R AR S EIIHENE R ER - ERNZER
SEEFHYRRAE 2020 LA SEASHY (S (L HE RS 2 N EAVEEES - (B4E 2021 4F
®RAFTETT - BEEZEE R T IIRR - HERREEE A 2R E ETFTaIREE - i
ZRTE 2018 ~ 2019 A By =BG R E P R e G EE &K - E4E 2019 448
HAR B A HI (S (E S AR M st E Rl 2 BRI AR -

AL 8L 5 B L5 H AT E RN YRR R & R BUGH BRI i £ 52
& JEATIFE AT SR RS0 - RIMAE A G HYEERES - SLH]
DA 73 Ryt Bl e LB - (8 4.5 KA [F BUERE R Y 2 5538 12 [0 S we Bz
R E BRI EEE > (LS =R EE TR ER - B0
BIARIRIS TR 1 £ S > RFEREFRERAFREAVEE - Bl FE Rz &k
R > Hil AU A PR BUA B A R A - £E 2018 2 2020 5] »
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B 4.2: rpch hAfETI5E

0.08
0.05
tm
o
-+
bl
K
x
2
0.00 1
2018 2019 2020 2021
FE
FAR A ¥ R
W43 FRE T fapt (2aknk i)
0.4 0.39
0.28 0.29
0.254
HEDE
g 0004 = === === === === === e —————— o - R
& - 34
=
-0.27
-0.259
-0.50 = ' ' r 1
2018 2019 2020 2021
fHEe R
FRRR D FF P F AL
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Bl 44: WA E TR freTioe (kickak i)

BD B T T T T T
2.8
26 B —1 EUHEA
& //,n— & TE
B 2.6+ - o EH
-~
o 7 Bz
2.4 L~
- ,-/"‘/ LA
2.4 24 *
244 e— %5 2.36
— = -8
T T T T
2018 2019 2020 2021
IRRESEE
FHAR D rKp FEEE

H 2.95 ZilE £ 2.66 - BURH AT EINBUEE A E 8 EH B 11505 —2HIH
Z o EREERERZENRS > H@h iR E e s AR E - 7Y
EHEERR 29 £3 2/ rHE @ s BUaE SRR 51 2 5 5l
S ~ BT AR ERVIET © &i% - BUEREIE Ry LAY R RS R H B 2
BURENELHASHIITE, - FAMACHARDIAYEESS > 1 3.13 —B8 MEE 2.98 -

EREFFRREERNEHER > QS RSEBEUaE N SEENE
SIFHY HE =& R B F 2 B H S 15 HIE Ry BURETHIE - HalEl 4.6 FY4ER
BUR > BULRE[F Rz Y RRGAE 2018 SEHFHYFI9{E R 2.97 - MHBHRE R FHIEL
H - AE s ERE B REEG L8 g e 515 R AVER » AmE T

2019 F1&% - AR LB R E BV ERBAE T N - P {EIBEESER 2.76 [ff
AT - PEEREBERRE R Z BEH R - HAE 2018 SFHFHYPH{E Ry 2.81 » Rk EE

— PR E P R - o B R E T ERAE s A o (B
2020 1% > Al ELAE B ERIE] Ry o2 SR HY R R R £ 3R FI 5 B B 115

Bl o &R BCEREE Ry ALY R - H R R E B AR AR L LA B AR iEL
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Bl 45 M EFR T THoefe g (RiRkF%4)

3.1+
30T Y Y T e
Ho 2.95 epbgn ) =
I 2.5 B
291 =
% .__: — 2 89 - ZK
28 T -
HRir
2.8+
57 2.68
J—Y
EC-IlS 2(}119 2 0'2 0 2 EIIQ 1
HENEE R E A

FTAL KR f%iﬂzg 7R B

.
Y

FAEEERIHBRT NS - HAl—EHYF{E 3.12 TEE 3.07 -

[FIEHEE R R EEREEERFEEE SR 3 (Gl > A8\ 2021
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Bl 4.6: LR FEnErTHoEfFERt (RIKERPRAS)

3.1+
D i o T e T T T B
= - EH
o .
H— 2.99 A EER
iz
297 2.86
/’/ 1
S 2 -
281 2 7R // - ___-o—————_‘
! :';;Af_/_____-— —
1'3‘18 2'31].3’ 2 Dr'2 0 .ZUI[J 1
TEpiEEREEN
FR IR T FEE Y

4.2 L&D E

FEAEFTARER AR > Ry 1 Ao H B IR 2T kR (multicollinearity) » #E
MG REAfRRAIEI - AE e EHREN AR T IR 20 - 2T
ARV DR RBIZARIN T (variance inflation factor, VIF) FYAV/INME Ry HIE G -
—HRAGERE VIF AR 10 I > FoRERI b A B EAYILRMERTRE - RUSEUR A
FyBAE B BB o S PR DR AR HOARERE - AU DL VIF (EARE 5 - 2K (E

stk M R REAY L E (Cohen, 2013; Gareth et al., 2013) °

R 4.4 VERAE > FEAFERE N EM RN I AT HIEEIRY VIF #Y-F
P R E SR 10 > BIELLE B AURREA LU - IRRE B 1S 5
WP - PRI A A S SRR IERTE - 5 SR DUA RS T 1T T
A
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% 4.4 R RPDET

Y #& VIFTiE VIF&= B
Model 1 2018 1.35 1.71
2019 1.32 1.78
2020 1.38 2.00
2021 1.37 2.00
Model 2 2018 1.34 1.72
2019 1.32 1.78
2020 1.39 2.02
2021 1.37 2.00
Model 3 2018 1.33 1.72
2019 1.31 1.78
2020 1.37 2.00
2021 1.35 2.00
Model 4 2018 1.32 1.73
2019 1.30 1.78
2020 1.37 2.02
2021 1.35 2.00

FHER D FXp AR

4.3 8RR E

ARWTFEHY R —ER R AP REEUE & - B E R AT
HOECEHELLE ABAMRTERRZEEREEEER - Al Ea
BHE SRR > T EER G (SEt Rk > BIAFE#ETT TIGCR JEH vNC2
VNF5 I > Z 558 i RER R AN - HFEAE AR T AR FEEEbIE
SH SIS TTAERE - HAEREHEHET B - RIS SR~ FAVE L
et E R - MIECRAE RIS et =) (FE S RS -

\

7 AR Bafiny MRS BHR Y AT Bl amEs - AT T2 EE Y T
B EE g T TR E AR WESTE > BEEG R R
BETHRBIMERRE (correlation test) » DAY RS 8 25 (3 5 B o { Teeds o

1w B FCR T L AP TER 6 R ARATR AR i i o
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Rk
e
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Dependent variable:
R R i
OLS
2018 & 2019 & 2020 & 2021 &
BT 0.266* 0.121 —0.069 —0.042
(0.145) (0.119) (0.133) (0.130)
LR h o BT S 0.264** —0.013 —0.061 0.076
(0.132) (0.118) (0.118) (0.108)
s SN CEMEEN A —0.295 0.273 1.209*** 0.955%**
(0.270) (0.194) (0.204) (0.197)
fdr SN EMI R —1.931%** —1.736%** —1.279** —1.466***
(0.212) (0.153) (0.175) (0.176)
Fp B AR 0.629*** 0.697*** 0.934*** 0.934***
(0.178) (0.133) (0.145) (0.136)
g prRF (In) —0.046 0.259*** 0.252%** 0.088
(0.121) (0.092) (0.097) (0.089)
e 0.053 —0.012 —0.087 0.096
(0.171) (0.131) (0.137) (0.132)
h4E(RAR) —0.033*** —0.026*** —0.031*** —0.028***
(0.007) (0.005) (0.006) (0.005)
KT AR —0.241** —0.011 —0.007 —0.037
(0.086) (0.062) (0.066) (0.063)
R T~ 0.036 —0.019 —0.006 0.043*
(0.036) (0.025) (0.027) (0.026)
¥ #f 5.227*** 2.363*** 2.811*** 3.575%**
(1.030) (0.767) (0.839) (0.781)
Observations 737 1,419 1,339 1,243
R? 0.283 0.196 0.240 0.271
Adjusted R2 0.273 0.191 0.234 0.265

Residual Std. Error
F Statistic

2.182 (df =726)
28.640*** (df = 10; 726)

2.429 (df = 1408)
34.394** (df = 10; 1408)

2.452 (df = 1328)
41.874** (df = 10; 1328)

2.264 (df = 1232)
45.840* (df = 10; 1232)

Note:
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*p<0.1; **p<0.05; ***p<0.01
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FALREBEFRETFTAHFTE B S DEE 2 FER OLS &3-

Dependent variable:

FRE®
OLS
2018 & 2019 # 2020 & 2021 #
B i 0215 0.091 —0.149 —0.133
(0.152) (0.122) (0.140) (0.134)
WA TR AL 0.267** —0.014 —0.065 0.062
(0.132) (0.118) (0.117) (0.109)
3-SR R s —0.190 —0.100 —0.232* —0.282**
(0.143) (0.118) (0.133) (0.124)
ekl el —0.287 0.272 1.167*** 0.940%**
(0.269) (0.195) (0.205) (0.197)
Fads S —1.909*** —1.726*** —1.267*** —1.438***
(0.213) (0.154) (0.175) (0.178)
FiL BB 0.598*** 0.681*** 0.903*** 0.888***
(0.177) (0.133) (0.145) (0.136)
W r R (In) —0.041 0.254*** 0.245** 0.091
(0.121) (0.092) (0.097) (0.089)
e 0.068 —0.013 —0.085 0.075
(0.171) (0.131) 0.137) (0.132)
R NEN-) —0.032*** —0.025*** —0.030*** —0.027***
(0.007) (0.005) (0.006) (0.005)
KT AR —0.245%** —0.016 —0.010 —0.050
(0.086) (0.062) (0.065) (0.063)
E GRS 0.037 —0.019 —0.008 0.045*
(0.036) (0.025) 0.027) (0.026)
¥ #m 5.835%** 2.756*** 3.718*+* 4.630**
(1.111) (0.855) (0.993) (0.891)
Observations 737 1,419 1,339 1,243
R2 0.285 0.197 0.242 0.275
Adjusted R? 0.274 0.191 0.236 0.268
Residual Std. Error 2.181 (df = 725) 2.429 (df = 1407) 2.450 (df = 1327) 2.259 (df = 1231)
F Statistic 262517 (df = 11; 725)  31.347*** (df=11; 1407)  38.491*** (df=11; 1327)  42.371*** (df = 11; 1231)
Note: *p<0.1; *p<0.05; ***p<0.01
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A ABRFETFTAHTE B S DEE 2 FE R OLS &34

Dependent variable:

R it
OLS
2018 # 2019 & 2020 # 2021 &
LR et 0.223 0.101 —0.108 —0.043
(0.147) (0.120) (0.131) (0.132)
Bl h £ 0.264** —0.013 —0.057 0.076
(0.132) (0.118) (0.118) (0.108)
AFRFRTT —0.219** —0.157** —0.218*** —0.003
(0.090) (0.074) (0.078) (0.075)
fide I NI 1 —0.251 0.275 1.197*** 0.955%**
(0.268) (0.194) (0.203) (0.197)
Fds Ao L —1.882*** —1.688*** —1.249*** —1.465***
(0.212) (0.154) (0.173) (0.176)
FCip B AR 0.569*** 0.660*** 0.871*** 0.933***
(0.179) (0.134) (0.146) (0.137)
wapir R (In) —0.056 0.250*** 0.236** 0.088
(0.120) (0.091) (0.097) (0.089)
LA 0.070 —0.017 —0.080 0.096
(0.170) (0.131) (0.137) (0.132)
hAE(ANE) —0.033*** —0.025*** —0.030*** —0.028***
(0.007) (0.005) (0.006) (0.005)
KT ALR —0.235%** —0.003 0.019 —0.037
(0.086) (0.062) (0.067) (0.064)
FE T~ 0.040 —0.016 —0.001 0.043*
(0.036) (0.025) (0.027) (0.026)
W #f 6.008*** 2.871*** 3,535 3.583***
(1.091) (0.798) (0.862) (0.812)
Observations 737 1,419 1,339 1,243
R2 0.289 0.199 0.244 0.271
Adjusted R? 0.278 0.193 0.238 0.265

Residual Std. Error
F Statistic

2.175 (df = 725)

26.779*** (df = 11; 725)

2.426 (df = 1407)
31.768*** (df = 11; 1407)

2.446 (df = 1327) 2.265 (df = 1231)
38.996*** (df = 11; 1327)  41.639*** (df = 11; 1231)

Note:

*p<0.1; *p<0.05; ***p<0.01
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A4 BARTFAHEFRLBCSPEE 2 &R OLS 3+

Dependent variable:

R R
OLS
2018 & 2019 & 2020 & 2021 &
BT 0.181 0.075 —0.182 -0.132
(0.152) (0.122) (0.138) (0.135)
Bl A 0.266** —0.014 —0.060 0.062
(0.132) (0.118) (0.117) (0.109)
S aF ey —0.162 —0.086 —-0.218 —0.282**
(0.143) (0.118) (0.133) (0.125)
ABRARATT: —0.209** —0.154** —0.212*** 0.005
(0.092) (0.075) (0.078) (0.074)
pads SN IR A | —0.246 0.274 1.159*** 0.940%**
(0.268) (0.195) (0.204) (0.197)
feds AN IR —1.865*** —1.681*** —1.238%** —1.439***
(0.212) (0.155) (0.174) (0.178)
FOip AR 0.545%** 0.647*** 0.844*** 0.889***
(0.178) (0.134) (0.146) (0.137)
A PR (In) —0.051 0.246%** 0.230** 0.091
(0.120) (0.091) (0.098) (0.089)
e 0.082 —0.018 -0.079 0.075
(0.170) (0.131) (0.137) (0.132)
D4 E(AR) —0.032*** —0.025*** —0.029*** —0.027***
(0.007) (0.005) (0.006) (0.005)
KT AR —0.239%** —0.008 0.015 —0.050
(0.086) (0.062) (0.066) (0.064)
T T r 0.041 —0.016 —0.003 0.045*
(0.036) (0.025) (0.027) (0.026)
¥ Bt 6.493*** 3.198*** 4.370*** 4,617
(1.143) (0.871) (1.007) (0.914)
Observations 737 1,419 1,339 1,243
R2 0.290 0.199 0.246 0.275
Adjusted R? 0.279 0.193 0.239 0.268

Residual Std. Error

2.174 (df = 724)

2.426 (df = 1406)

2.444 (df = 1326)

2.260 (df = 1230)

F Statistic 24.682*** (df =12;724)  29.170*** (df = 12; 1406)  36.091*** (df = 12; 1326)  38.809*** (df = 12; 1230)

Note: *p<0.1; **p<0.05; **p<0.01
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A2 B X EM A

LOAS B TRk LGS EREL A P& R OLS i3t

Dependent variable:

B g
OLS
2018 # 2019 # 2020 & 2021 &
B —0.195 0.261 —0.261 —0.508**
(0.301) (0.226) (0.249) (0.256)
WA E L —0.251 —0.606** —1.287*** —0.769***
(0.340) (0.251) (0.219) (0.223)
s SN NI NS { —1.853* 0.329 0.113 —0.840
(1.092) (0.790) (0.873) (0.991)
Fefink P 2 —3.158*** —0.529 —0.600 —2.669***
(0.848) (0.666) (0.757) (0.772)
Foin B AR 0.569*** 0.659*** 0.831%*** 0.875***
(0.175) (0.133) (0.142) (0.134)
B PR (In) —0.040 0.238*** 0.244** 0.085
(0.120) (0.091) (0.095) (0.090)
7 0.080 —0.016 —0.111 0.073
(0.171) (0.130) (0.136) (0.129)
h4E (AWF) —0.031*** —0.022*** —0.025%** —0.024***
(0.007) (0.005) (0.006) (0.005)
KR —0.228*** —0.006 0.002 —0.023
(0.085) (0.062) (0.064) (0.063)
T T 0.035 —0.018 —0.007 0.043*
(0.035) (0.025) (0.026) (0.025)
WA E x ok L ek 0.595 —0.060 0.562 0.671*
(0.429) (0.314) (0.346) (0.368)
BT E x o Rk Y 0.564 —0.446 —0.060 0.577*
(0.346) (0.274) (0.311) (0.299)
BRreE A < s ak e d 1.428*** 1341 1.967*** 1.705%**
(0.479) (0.338) (0.311) (0.306)
2R ey Wi S 2o S R 0.320 0.474 1.426*** 0.762***
(0.364) (0.298) (0.267) (0.260)
¥ Bt 6.027*** 1.731* 2.487* 4.269***
(1.221) (0.922) (0.978) (0.991)
Observations 737 1,419 1,339 1,243
R? 0.302 0.210 0.269 0.299
Adjusted R? 0.288 0.202 0.261 0.291

Residual Std. Error
F Statistic

2.159 (df = 722)
22310 (df = 14; 722)

2.412 (df = 1404)
26.596*** (df = 14; 1404)

2.409 (df = 1324) 2.223 (df = 1228)
34.756*** (df = 14; 1324)  37.466*** (df = 14; 1228)

Note:

*p<0.1; **p<0.05; ***p<0.01
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+ .2 Y = oL A L2 Ny s 4B . 4 sl
A6 MBEFRETEAHFR BB S PPE 2 £ R OLS /3
Dependent variable:
R
OLS
2018 = 2019 & 2020 = 2021 &
B —0.249 0.219 —0.196 —0.452*
(0.317) (0.231) (0.259) (0.270)
Byl A —0.226 —0.587** —1.307*** —0.778***
(0.340) (0.254) (0.221) (0.220)
A Fef BT —0.196 —0.132 0.142 0.139
(0.306) (0.229) (0.208) (0.251)
Fids IR o 1 —1.039 —0.411 3.313* 2.124
(1.996) (1.337) (1.488) (1.473)
Fef Gk L 2 —3.868** —0.552 —0.506 —2.702**
(1.571) (1.149) (1.336) (1.378)
T B AR 0.534*** 0.654*** 0.818*** 0.831***
(0.176) (0.133) (0.142) (0.134)
A prE (In) —0.021 0.234** 0.227** 0.085
(0.119) (0.091) (0.095) (0.089)
e 0.099 —0.011 —0.126 0.065
(0.170) (0.130) (0.135) (0.129)
A E (AR —0.030*** —0.022*** —0.023*** —0.022***
(0.007) (0.005) (0.006) (0.005)
K7 AR —0.230*** —0.009 —0.005 —0.032
(0.085) (0.062) (0.064) (0.063)
T T r 0.036 —0.017 —0.012 0.044*
(0.035) (0.025) (0.026) (0.025)
A EE SR S SY N 1 0.552 0.006 0.256 0.443
(0.448) (0.320) (0.366) (0.378)
BAREZ T < ol e ¢ 0.619* —0.443 —0.082 0.579*
(0.364) (0.280) (0.323) (0.316)
BRsch A xrolnk ek 1.374** 1.332%* 1.901** 1.608***
(0.482) (0.341) (0.313) (0.308)
BT E th A x stk P 2 0.296 0.451 1.445%* 0.777***
(0.365) (0.300) (0.269) (0.258)
S aE- S RN R N N —0.235 0.198 —0.881*** —0.851***
(0.435) (0.315) (0.319) (0.319)
B HfP R T < o RE P 2 0.191 0.009 —0.021 0.001
(0.348) (0.264) (0.301) (0.309)
EE <3 6.558*** 2.241* 1.985 3.714*
(1.641) (1.213) (1.267) (1.353)
Observations 737 1,419 1,339 1,243
R? 0.305 0.210 0.277 0.310
Adjusted R? 0.289 0.201 0.268 0.300

Residual Std. Error
F Statistic

2.159 (df = 719)
18.570*** (df = 17; 719)

2.414 (df = 1401)

21.942*** (df = 17; 1401)

2397 (df = 1321)
29.812*** (df = 17; 1321)

2.209 (df = 1225)
32.318*** (df = 17; 1225)

Note:
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*p<0.1; *p<0.05; ***p<0.01
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LAT ABEETFEAHEREN A

EER A & B OLS 2t

3]

Dependent variable:

R
OLS
2018 # 2019 & 2020 = 2021 #
B —0.220 0.247 —0.361 —0.493*
(0.303) (0.227) (0.245) (0.257)
Byl A -0.219 —0.600** —1.264*** —0.774***
(0.332) (0.251) (0.219) (0.222)
R %= 6/ N i —0.380* —0.229* —0.507*** 0.123
(0.197) (0.126) (0.143) (0.156)
edr SN N 1 —1.101 0.750 —1.189 —0.020
(1.499) (1.015) (1.068) (1.230)
Eid N —4.357** —1.589* —2.309** —2.579***
(1.185) (0.843) (0.905) (0.955)
FTis A 0.499*** 0.614*** 0.771%** 0.876***
(0.177) (0.134) (0.142) (0.135)
A prE (In) —0.055 0.216** 0.225** 0.088
(0.118) (0.091) (0.095) (0.090)
L 0.099 —0.035 —0.094 0.080
(0.169) (0.130) (0.135) (0.129)
4 E (LR —0.031*** —0.021*** —0.025*** —0.024***
(0.007) (0.005) (0.006) (0.005)
BT AR —0.206** —0.00003 0.030 —0.023
(0.084) (0.061) (0.065) (0.064)
T T~ 0.038 —0.012 —0.004 0.043*
(0.035) (0.025) (0.026) (0.025)
A N ERE SR S SY N 1 0.434 —0.098 0.654* 0.622%
(0.430) (0.315) (0.342) (0.373)
BAEE xseie P 2 0.590* —0.408 0.036 0.573*
(0.349) (0.274) (0.304) (0.299)
Bl hA x ek el 1.388*** 1.335%* 1.933%* 1.689***
(0.478) (0.340) (0.312) (0.306)
s E A xFelnk t P 2 0.292 0.479 1.416*** 0.770***
(0.356) (0.297) (0.266) (0.260)
AFEAREFTR ik s el —0.095 —0.119 0.369* —0.240
(0.284) (0.191) (0.194) (0.197)
AP RPR T s E P 2 0.395% 0.332** 0.502*** —0.034
(0.221) (0.159) (0.175) (0.183)
¥ R 7.194** 2.500** 4.255%* 3.857**
(1.434) (1.011) (1.067) (1.077)
Observations 737 1,419 1,339 1,243
R? 0.314 0.216 0.277 0.301
Adjusted R? 0.297 0.207 0.268 0.291
Residual Std. Error 2.145 (df = 719) 2.405 (df = 1401) 2.397 (df = 1321) 2.224 (df = 1225)

F Statistic

19.317*** (df = 17; 719)

22.746*** (df = 17; 1401)

29.790*** (df = 17; 1321) ~ 30.989*** (df = 17; 1225)

Note:
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*p<0.1; *p<0.05; ***p<0.01
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+ L] = 29 L M A L ms A e sosan . P s
2 A8 BIIRTFAHFRIEN 2P 2 k& & OLS 73
Dependent variable:
R
OLS
2018 = 2019 & 2020 = 2021 &
BT —0.264 0.207 —0.293 -0.439
(0.318) (0.232) (0.252) (0.272)
Byl A —0.198 —0.582** —1.286*** —0.783***
(0.333) (0.254) (0.221) (0.220)
A Fef BT —0.165 —0.125 0.151 0.139
(0.293) (0.231) (0.207) (0.250)
AEEPRETTR —0.374* —0.226% —0.509*** 0.118
(0.197) (0.126) (0.143) (0.156)
Fid NN 1 —0.383 0.018 1.936 2.787*
(2.189) (1.462) (1.586) (1.674)
e S —4.897*** —1.517 —2.158 —2.575*
(1.679) (1.229) (1.416) (1.517)
Frin BB 0.470*** 0.610*** 0.761*** 0.835***
(0.177) (0.133) (0.141) (0.136)
WA pER (In) —0.039 0.213** 0.208** 0.089
(0.118) (0.090) (0.095) (0.089)
L 0.115 —0.031 —0.109 0.071
(0.169) (0.130) (0.134) (0.129)
hdE (AR —0.030*** —0.021*** —0.023*** —0.022***
(0.007) (0.005) (0.006) (0.005)
KT AR —0.208** —0.003 0.022 —0.034
(0.085) (0.062) (0.065) (0.063)
T T~ 0.038 —0.011 —0.009 0.044*
(0.036) (0.025) (0.026) (0.025)
B x ek L e 0.398 —0.033 0.349 0.405
(0.450) (0.322) (0.360) (0.383)
ARG T < el e ¢ 2 0.633* —0.415 0.009 0.572*
(0.365) (0.279) (0.314) (0.317)
BroE A < sol Rk ek 1.343** 1.328*** 1.874%** 1.597**
(0.481) (0.342) (0.314) (0.307)
B CE A x el ket Y 2 0.272 0.458 1.436%** 0.784***
(0.357) (0.299) (0.268) (0.258)
(3F3 RN R i N I | —0.222 0.201 —0.882*** —0.840***
(0.426) (0.315) (0.319) (0.318)
B PR T < se e P 2 0.150 —0.029 —0.032 —0.008
(0.341) (0.267) (0.300) (0.309)
AFEPREFTA xR L el —0.084 —0.125 0.396** —0.206
(0.284) (0.191) (0.193) (0.198)
AFEAEFFR e Y 2 0.389* 0.346** 0.499*** —0.035
(0.224) (0.160) (0.175) (0.184)
¥ HIf 7.6137** 2,977 3.724* 3.323*
(1.765) (1.282) (1.322) (1.471)
Observations 737 1,419 1,339 1,243
R? 0.316 0.217 0.285 0.311
Adjusted R? 0.297 0.206 0.275 0.299
Residual Std. Error 2.146 (df=716) 2.406 (df = 1398) 2.386 (df = 1318) 2.211 (df = 1222)
F Statistic 16.538*** (df =20; 716)  19.381*** (df =20; 1398)  26.331*** (df =20; 1318)  27.540*** (df = 20; 1222)
Note: *p<0.1; **p<0.05; ***p<0.01
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A3 BRLSN  BAEEREET (Pooled OLS)
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F A9 B R FFHERE & A R Pooled OLS & 3+

Dependent variable:

TR e i

Pooled OLS
(1) (2)
£ i 0.118*** 0.109***
(0.033) (0.033)
WA= —0.003 —0.169
(0.068) (0.132)
ol hads 11 0.038 —0.761***
(0.059) (0.127)
AmE PR T —0.204 —0.007
(0.065) (0.126)
AFEE T T 01347 —0.254***
(0.040) (0.075)
hEd Bty NN 1A 1 0.625*** 1.068
(0.105) (0.841)
s A I —1.542*** —2.693***
(0.088) (0.727)
FTip B AR 0.760*** 0.696***
(0.073) (0.073)
Pl * PR (In) 0.143*** 0.130***
(0.049) (0.048)
el 0.019 0.006
(0.070) (0.069)
A E (AR —0.027*** —0.023***
(0.003) (0.003)
KT AR —0.045 —0.035
(0.034) (0.034)
Sl EPS 0.008 0.007
(0.014) (0.013)
Note: *p<0.1; **p<0.05; ***p<0.01
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% OAL0: PR T FHR 1R 252 0B 48 © Pooled OLS 3 (# T)

Dependent variable:

R 1

Pooled OLS
(1) (2)
PR E x gelak C vied 0.332*
(0.184)
WA E x gkt P o2 0.159
(0.158)
WA A xRk ael 1.488%**
(0.174)
W rch A x s uk ¢ 2 0.779***
(0.146)
MEERMETTA xschk @ ek —0.479***
(0.172)
B EFR T < RE Y 2 0.008
(0.154)
ABRMEFTA <k s el 0.045
(0.104)
AREPRETE A kb ¢ 2 0.322%**
(0.090)
¥ #eIE —233.718*** —215.765***
(66.786) (65.767)
Observations 4,738 4,738
R2 0.243 0.266
Adjusted R? 0.241 0.263

Residual Std. Error
F Statistic

2.359 (df = 4724) 2.325 (df =4716)
116.864*** (df = 13; 4724)  81.585*** (df =21; 4716)

Note:

*p<0.1; **p<0.05; ***p<0.01
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ik B — iafg BRI - TEBHER

B BMAHA : SBRA TR

ZBIL G sk B i S FREL 4 F&R OLS B3+

Dependent variable:

WE
OLS
2018 # 2019 # 2020 # 2021 #
BB iE 0.266* 0.101 —0.228 -0.217
(0.145) (0.138) (0.255) (0.328)
Bl th £ 0.264** —0.026 —0.196 0.313
(0.132) (0.136) (0.195) (0.221)
fidr NI 1 —0.295 0.071 0.947** 1.262**
(0.270) (0.226) (0.390) (0.515)
fads BN —1.931*** —1.853*** —1.343%** —1.207***
(0.212) (0.177) (0.342) (0.462)
F A 0.629*** 0.678*** 0.822*** 1.135%**
(0.178) (0.155) (0.278) (0.368)
pape r PR (In) —0.046 0.246** 0.213 -0.272
(0.121) (0.104) (0.167) (0.209)
e 0.053 —0.067 -0.215 0.114
(0.171) (0.150) (0.264) (0.327)
4 E (AR —0.033*** —0.022%** —0.036*** —0.018
(0.007) (0.005) (0.010) (0.011)
T AR —0.241*** —0.0002 0.074 —0.109
(0.086) (0.070) (0.118) (0.169)
T T r 0.036 —0.025 0.008 0.014
(0.036) (0.029) (0.048) (0.072)
¥ g 5.227%** 2.434%** 3.681** 5.730***
(1.030) (0.865) (1.528) (1.823)
Observations 737 1,103 447 214
R2 0.283 0.183 0.192 0.302
Adjusted R? 0.273 0.175 0.173 0.268

Residual Std. Error

2.182 (df = 726)
28.640"** (df = 10; 726)

2.469 (df = 1092)
24.400*** (df = 10; 1092)

2.657 (df =436) 2.315 (df =203)
10.342** (df =10, 436) ~ 8.801*** (df = 10; 203)

*p<0.1; **p<0.05; ***p<0.01

F Statistic

Note:
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% B.12:

SRR e AR

R

£ K& OLS &3+

Dependent variable:

R R
OLS
2018 # 2019 # 2020 # 2021 #
B 0.215 0.097 -0.259 —0.291
(0.152) (0.141) (0.262) (0.331)
PR had W 4 0.267** —0.026 —0.197 0.292
(0.132) (0.136) (0.195) (0.225)
AERARTTR —0.190 —0.013 —0.089 -0.236
(0.143) (0.131) (0.246) (0.254)
Pidr T N —0.287 0.071 0.934** 1.229**
(0.269) (0.227) (0.392) (0.523)
Fefiug ¢ 2 —1.909*** —1.851*** —1.340*** —1.188**
(0.213) (0.178) (0.342) (0.466)
FTi B AR 0.598*** 0.676*** 0.802*** 1.109***
(0.177) (0.154) (0.276) (0.368)
pag i pERF (In) —0.041 0.246** 0.208 —0.278
(0.121) (0.104) (0.169) (0.208)
L 0.068 —0.067 —0.207 0.093
(0.171) (0.150) (0.262) (0.326)
4 E(NH) —0.032%** —0.022%** —0.035*** -0.019*
(0.007) (0.005) (0.010) (0.011)
KT AR —0.245*** —0.001 0.070 —0.114
(0.086) (0.070) (0.117) (0.169)
T T x 0.037 —0.025 0.008 0.017
(0.036) (0.029) (0.048) (0.072)
¥ #g 5.835%** 2.487*** 4.043** 6.707***
(1.111) (0.965) (1.804) (2.064)
Observations 737 1,103 447 214
R2 0.285 0.183 0.192 0.305
Adjusted R? 0.274 0.174 0.172 0.267

Residual Std. Error
F Statistic

2.181 (df = 725)
26.251%** (df = 11; 725)

2.470 (df = 1091)
22.163*** (df = 11; 1091)

2.659 (df = 435) 2.316 (df = 202)
9.400** (df = 11;435)  8.068*** (df = 11; 202)

*p<0.1; **p<0.05; **p<0.01

Note:
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# B3 AR RHEFEAHERE RS

2x) T

%07 E B OLS 73+

Dependent variable:

R R
OLS
2018 # 2019 # 2020 # 2021 #
B 0.223 0.069 —0.213 -0.221
(0.147) (0.139) (0.252) (0.338)
PR had W 4 0.264** —0.024 —0.197 0313
(0.132) (0.136) (0.195) (0.221)
AERFRETTR —0.219** —0.206** 0.059 —0.024
(0.090) (0.084) (0.151) (0.204)
Frh ik Rl —0.251 0.070 0.954** 1.265**
(0.268) (0.227) (0.394) (0.516)
Frfink ¢ 2 —1.882*** —1.802*** —1.349*** —1.200%**
(0.212) (0.178) (0.340) (0.464)
FTip B AR 0.569*** 0.624*** 0.841*** 1.123***
(0.179) (0.157) (0.282) (0.373)
pag i pERF (In) —0.056 0.233** 0.217 —0.275
(0.120) (0.104) (0.166) (0.212)
L 0.070 —0.080 —0.221 0.110
(0.170) (0.150) (0.267) (0.331)
4 E(NH) —0.033*** —0.022%** —0.036*** -0.018
(0.007) (0.005) (0.010) (0.011)
KT AR —0.235%** 0.011 0.065 —0.108
(0.086) (0.070) (0.121) (0.170)
T T x 0.040 —0.022 0.008 0.015
(0.036) (0.029) (0.048) (0.072)
¥ #og 6.008*** 3.124*** 3.466** 5.818***
(1.091) (0.898) (1.534) (2.070)
Observations 737 1,103 447 214
R2 0.289 0.187 0.192 0.302
Adjusted R? 0.278 0.179 0.172 0.265

Residual Std. Error

F Statistic

2.175 (df = 725)
26779 (df = 11; 725)

2.464 (df =1091)
22.840*** (df = 11; 1091)

2.660 (df = 435)
9.398*** (df = 11; 435)

2.321 (df = 202)
7.964%** (df = 11; 202)

Note:
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*p<0.1; **p<0.05; **p<0.01
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p

# B4 BPEFFNHERIE A PP E 2 &R OLS 3t

Dependent variable:

B
OLS
2018 & 2019 # 2020 & 2021 &
BAE G 0.181 0.072 —0.244 —0.293
(0.152) (0.142) (0.259) (0.340)
PR ok W 4 0.266** —0.024 —0.199 0.292
(0.132) (0.136) (0.195) (0.225)
AE PR T T —0.162 0.012 —0.088 —0.235
(0.143) (0.132) (0.246) (0.254)
ABRMPEFTR —0.209** —0.206** 0.058 —-0.016
(0.092) (0.085) (0.151) (0.204)
Fof ik L AaeE —0.246 0.070 0.941** 1.232**
(0.268) (0.227) (0.396) (0.525)
pids o —1.865%** —1.803*** —1.345%** —1.184**
(0.212) (0.179) (0.340) (0.468)
FUis B AR 0.545%** 0.626*** 0.821*** 1.101***
(0.178) (0.156) (0.280) (0.374)
PR R (In) —0.051 0.234** 0.212 —0.280
(0.120) (0.104) (0.167) 0.212)
g 0.082 —0.080 —-0.214 0.091
(0.170) (0.150) (0.266) (0.329)
4 & (ANF) —0.032*** —0.022*** —0.035%** —-0.019
(0.007) (0.006) (0.010) (0.011)
T AR —0.239%** 0.012 0.062 —0.114
(0.086) (0.070) (0.120) (0.170)
T T r 0.041 —0.022 0.007 0.017
(0.036) (0.029) (0.048) (0.072)
¥ B 6.493*** 3.079*** 3.826** 6.763***
(1.143) (0.978) (1.825) (2.268)
Observations 737 1,103 447 214
R2 0.290 0.187 0.192 0.305
Adjusted R? 0.279 0.178 0.170 0.264

Residual Std. Error
F Statistic

2.174 (df = 724)
24.682%** (df = 12; 724)

2.465 (df = 1090)
20.919%** (df = 12; 1090)

2.662 (df = 434)
8.613*** (df = 12; 434)

2.322 (df =201)
7.360*** (df = 12; 201)

Note:
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*p<0.1; **p<0.05; ***p<0.01

doi:10.6342/NTU202303692



B2 MASH 1 AN

# B.15: 448 1%

E-F1 s HEE b

X HFRIEL A B ER OLS &3t

Dependent variable:

R
OLS
2018 & 2019 = 2020 & 2021 &
B i —0.195 0.190 —0.116 —0.562
(0.301) (0.260) (0.475) (0.658)
P hed S-S —0.251 —0.481* —1.117*** —0.254
(0.340) (0.288) (0.384) (0.516)
Fde SN N A 1 —1.853* —0.277 0.351 0.235
(1.092) (0.903) (1.716) (2.543)
s S L —3.158*** —0.649 0.193 —2.489
(0.848) (0.755) (1.542) (2.031)
F B AR 0.569*** 0.644*** 0.770*** 1.176***
(0.175) (0.154) (0.276) (0.369)
B g (In) —0.040 0.225** 0.246 —0.323
(0.120) (0.104) (0.166) (0.212)
7 0.080 —0.067 —0.227 0.087
(0.171) (0.150) (0.262) (0.330)
4 ' (AR —0.031*** —0.018*** —0.035*** —0.017
(0.007) (0.006) (0.011) (0.012)
KT AR —0.228*** 0.001 0.100 —0.164
(0.085) (0.070) (0.119) (0.170)
T T~ 0.035 —0.022 0.010 0.010
(0.035) (0.028) (0.048) (0.070)
AR E < poiiak e d 0.595 0.094 0.358 0.262
(0.429) (0.364) (0.662) (0.906)
ARG E x ek P 2 0.564 —0.472 —0.458 0.534
(0.346) (0.313) (0.607) (0.744)
PR had B SR d SN IR | 1.428*** 1.130%** 1.118** 1.395**
(0.479) (0.383) (0.535) (0.656)
B E B A < seliak P 2 0.320 0.281 1.375%** 0.192
(0.364) (0.344) (0.465) (0.603)
¥ Hof 6.027*** 2.003* 2.615 7.031%*
(1.221) (1.040) (1.889) (2.361)
Observations 737 1,103 447 214
R2 0.302 0.194 0.210 0.328
Adjusted R? 0.288 0.184 0.184 0.281

Residual Std. Error
F Statistic

2.159 (df = 722)
22.310* (df = 14; 722)

2.456 (df = 1088)
18.725*** (df = 14; 1088)

2.639 (df = 432)
8.194** (df = 14; 432)

2.295 (df = 199)
6.941*** (df = 14; 199)

Note:
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*p<0.1; **p<0.05; **p<0.01
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+ .2 Sl = 2p A A\ - DA s o4 . 2 1
% Blo: A F R R T EAHEFR B HEE 2 B E R OLS &35
Dependent variable:
R i
OLS

2018 # 2019 & 2020 & 2021 &
B —0.249 0.192 —0.300 —0.350
(0.317) (0.265) (0.486) (0.638)
WA AL —0.226 —0.481* —1.086*** —0.271
(0.340) (0.292) (0.383) (0.498)

bR R FT R —0.196 0.013 —0.412 0.650
(0.306) (0.259) (0.423) (0.680)

Fede SN N —1.039 —0.779 —0.295 3.336
(1.996) (1.518) (2.950) (3.686)

Fefuk P2 —3.868** —0.215 —2.739 0.752
(1.571) (1.302) (2.587) (3.304)
FUip A 0.534*** 0.656*** 0.750%** 1.163***
(0.176) (0.154) (0.275) (0.370)
ZAg @ pERF (In) —0.021 0.227** 0.227 —0.337
(0.119) (0.104) (0.165) (0.214)

g4 0.099 —0.064 —0.221 0.067
(0.170) (0.150) (0.261) (0.330)
4 & (KNH) —0.030*** —0.019*** —0.034*** —0.016
(0.007) (0.006) (0.011) (0.012)
T AR —0.230*** 0.003 0.085 —0.173
(0.085) (0.070) (0.119) (0.173)

T T 0.036 —0.021 0.017 0.014
(0.035) (0.028) (0.048) (0.071)

B E xR Rk D e 0.552 0.139 0.442 0.004
(0.448) (0.369) (0.693) (0.892)

WA E x ok Y 0.619* —0.508 —0.160 0.246
(0.364) (0.320) (0.626) (0.737)
WK A x soh ik T eE 1.374%+ 1.152%* 1.048* 1.354*
(0.482) (0.387) (0.545) (0.658)

R Fid R AR S N I 0.296 0.280 1.334%%* 0.223
(0.365) (0.346) (0.467) (0.586)
S-SR A 4 SN N L | —0.235 0.134 0.134 —0.826
(0.435) (0.357) (0.648) (0.833)
REEFRETFER x sl RE ¢ 2 0.191 —0.113 0.734 —0.843
(0.348) (0.296) (0.561) (0.735)

¥ Bt 6.558*** 1.935 4.416* 4.666
(1.641) (1.380) (2.524) (3.360)

Observations 737 1,103 447 214

R2 0.305 0.195 0.215 0.332
Adjusted R2 0.289 0.182 0.183 0.274

Residual Std. Error
F Statistic

2.159 (df = 719)
18.570*** (df = 17; 719)

2.459 (df = 1085)
15.434** (df = 17; 1085)

2.640 (df = 429)
6.893*** (df = 17; 429)

2.305 (df = 196)
5734 (df = 17; 196)

Note:
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*p<0.1; **p<0.05; ***p<0.01
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# B17: AR B FEAHER RS

p

e

B A # R OLS /3*

Dependent variable:

R i
OLS
2018 # 2019 & 2020 & 2021 &
B —0.220 0.187 —0.208 —0.631
(0.303) (0.260) (0.483) (0.656)
WA AL —-0.219 —0.462 —1.130*** —0.356
(0.332) (0.288) (0.382) (0.551)
AR RAETTR —0.380* —0.281** —0.334 0.424
(0.197) (0.143) (0.298) (0.466)
Fde SN NS —1.101 0.403 —0.874 1.446
(1.499) (1.149) (2.211) (3.364)
Fefuk P 2 —4.357** —1.837* —2.506 —1.655
(1.185) (0.948) (1.899) (2.674)
Fip A 0.499*** 0.570*** 0.799*** 1.203***
(0.177) (0.156) (0.275) (0.379)
Ay i (In) —0.055 0.198* 0.254 —0.326
(0.118) (0.103) (0.167) (0.217)
g4 0.099 —0.106 —0.221 0.121
(0.169) (0.149) (0.263) (0.339)
4 & (KNH) —0.031*** —0.018*** —0.034*** —0.016
(0.007) (0.006) (0.011) (0.012)
BT AR —0.206** 0.013 0.098 —0.178
(0.084) (0.070) (0.121) (0.173)
T T 0.038 —0.015 0.005 0.006
(0.035) (0.029) (0.048) (0.069)
BT E xRk D e 0.434 —0.006 0.450 0.307
(0.430) (0.363) (0.669) (0.917)
WA E xRk Y 2 0.590* —0.437 —0.233 0.606
(0.349) (0.312) (0.595) (0.738)
Brred A < soliak e d 1.388*** 1.108*** 1.125% 1.478**
(0.478) (0.384) (0.536) (0.691)
P Pl S AR S N I 0.292 0.275 1.356*** 0.288
(0.356) (0.343) (0.463) (0.629)
AP R TR xRk L e —0.095 —0.162 0.346 —0.507
(0.284) (0.215) (0.390) (0.586)
ABHFRETFR xslE ¢ 2 0.395* 0.379** 0.716** —0.397
(0.221) (0.179) (0.345) (0.509)
¥ Weod 7.194*** 2.946*** 3.763* 6.134**
(1.434) (1.135) (2.166) (2.853)
Observations 737 1,103 447 214
R2 0.314 0.204 0.217 0.331
Adjusted R? 0.297 0.192 0.186 0.273
Residual Std. Error 2.145 (df="719) 2.444 (df = 1085) 2.636 (df = 429) 2.307 (df = 196)

F Statistic

19.317*** (df = 17; 719)

16.404*** (df = 17, 1085)

7.007*** (df = 17;429)  5.705*** (df = 17; 196)

Note:

108

*p<0.1; **p<0.05; ***p<0.01
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# BIS: AFE I FRFREFFTAHEFRE RS APE 2 FER OLS B3*

Dependent variable:

HR
OLS
2018 & 2019 = 2020 & 2021 #
B —0.264 0.190 —0.412 —0.381
(0.318) (0.265) (0.484) (0.642)
IR e Wi —0.198 —0.462 —1.097*** —0.405
(0.333) (0.292) (0.381) (0.553)
bR RE TR —0.165 0.017 —0.445 0.831
(0.293) (0.261) (0.420) (0.648)
Ak EGETTR —0.374* —0.279* —0.355 0.541
(0.197) (0.143) (0.297) (0.475)
P S SN | —0.383 —0.202 —1.735 5.443
(2.189) (1.637) (3.298) (4.550)
Felink P 2 —4.897*** —1.322 —5.445** 2.485
(1.679) (1.388) (2.740) (4.143)
Fip B AR 0.470*** 0.586*** 0.770*** 1.208***
(0.177) (0.155) (0.276) (0.381)
B pFR (In) —0.039 0.200* 0.233 —0.342
(0.118) (0.103) (0.165) (0.220)
LA 0.115 —0.103 —0.212 0.109
(0.169) (0.149) (0.262) (0.339)
h4E (AF) —0.030*** —0.018*** —0.034*** —0.016
(0.007) (0.006) (0.010) (0.012)
FTARR —0.208** 0.015 0.084 —0.192
(0.085) (0.070) (0.121) (0.176)
T~ 0.038 —0.014 0.011 0.009
(0.036) (0.029) (0.048) (0.070)
WA E x joE Rk e 0.398 0.049 0.555 0.010
(0.450) (0.368) (0.694) (0.907)
B E x ok Y 0.633* —0.480 0.066 0.280
(0.365) (0.318) (0.606) (0.743)
P P ST AR S SN I | 1.343*** 1.136*** 1.057* 1.475**
(0.481) (0.389) (0.546) (0.710)
R ey W SR 2y S 0.272 0.275 1.317*** 0.349
(0.357) (0.346) (0.465) (0.628)
B EFRETER <ok ek —0.222 0.173 0.172 —0.995
(0.426) (0.355) (0.646) (0.802)
AP RPRE TR x ke LY 2 0.150 —0.150 0.736 —1.027
(0.341) (0.299) (0.559) (0.702)
AFHERETFR xslr el —0.084 —0.174 0.365 —0.621
(0.284) (0.216) (0.388) (0.596)
A RAEFTTA xlkE Y 2 0.389* 0.395** 0.717** —0.497
(0.224) (0.181) (0.345) (0.516)
¥ Hoon 7.613*** 2.857* 5.778** 2.839
(1.765) (1.450) (2.650) (4.085)
Observations 737 1,103 447 214
R? 0316 0.205 0.222 0.336
Adjusted R? 0.297 0.191 0.185 0.268
Residual Std. Error 2.146 (df = 716) 2.446 (df = 1082) 2.637 (df = 426) 2.316 (df = 193)
F Statistic 16.538*** (df =20; 716)  13.986™** (df =20; 1082)  6.077*** (df =20; 426)  4.894*** (df = 20; 193)
Note: *p<0.1; **p<0.05; **p<0.01
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B3 BAHH : REEBEE (Pooled OLS)
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# B.19: 3§ R T HEER & A)= 0R 5 1 Pooled OLS 7 3+

Dependent variable:

oA
Pooled OLS
(1) (2)
£ i» 0.122** 0.110**
(0.054) (0.054)
B = 0.024 —0.121
(0.094) (0.183)
ol | hads 11 0.048 —0.526***
(0.080) (0.182)
AR E IR R OF —0.106 —0.118
(0.087) (0.180)
RS oF = F /A U | —0.136** —0.264**
(0.055) (0.105)
Frl ik L Rl 0.206 —-0413
(0.150) (1.195)
FhIE ¢ —1.749*** —3.318***
(0.121) (0.990)
FTip B AR 0.685*** 0.626***
(0.105) (0.104)
Pt * PR (In) 0.077 0.059
(0.068) (0.067)
el 0.014 0.008
(0.099) (0.098)
A E (AR —0.026*** —0.023***
(0.004) (0.004)
KT AR —0.051 —0.047
(0.047) (0.047)
Sl EPS —0.001 —0.001
(0.019) (0.019)
Note: *p<0.1; **p<0.05; ***p<0.01
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% B20: 2R FF

WHF R AR AL R

Pooled OLS &3 (= F)

B

Dependent variable:

R &
Pooled OLS
(1) (2)
WA E x gk L ek 0.312
(0.257)
WG E x gl P 2 0.122
(0.218)
WA R A < FCi R L AR 1.185%**
(0.247)
WRrcE A x ek ¢ 2 0.518**
(0.206)
e RGETER < sohr el 0.002
(0.248)
MEERETFA xschne @ 2 0.084
(0.212)
AR TR < lRr s el —0.062
(0.153)
ABERMETFA xshinr @ 2 0.396***
(0.124)
¥ g —242.340** —217.926**
(109.163) (108.265)
Observations 2,501 2,501
R2 0.218 0.235
Adjusted R? 0.214 0.228

Residual Std. Error
F Statistic

2.416 (df = 2487)
53.341*** (df = 13; 2487)

2.394 (df = 2479)
36.195%** (df = 21; 2479)

Note:

*p<0.1; **p<0.05; ***p<0.01
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