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ABSTRACT

In the face of the irreversible trend of an aging society, Taiwan is encountering
increasingly severe issues related to health management and elderly care. The aging
population, coupled with extended life expectancy, emerging medical technologies, and
consequent high medical costs, have significantly escalated the demand for caregiving
services and related supporting industries. In this context, commercial long-term care
insurance, which provides financial or caregiving service support, has been attracting

extensive social attention.

However, despite commercial long-term care insurance's potential to meet public
needs for long-term care expenditures, the current insurance coverage rate in Taiwan
remains relatively low. The possible reasons could be the inadequate understanding of
long-term care concepts, insufficient clarity on the brand reputation, product content, and
premium rates of long-term care insurance among consumers. Furthermore, the high cost
of some long-term care insurance, especially for the elderly or those in weaker health

conditions, may cause them to opt for no insurance or lower coverage insurance.

Given these considerations, this research aims to comprehend consumers'
understanding and insurance purchasing behavior towards long-term care insurance
through questionnaire survey research and model analysis. The specific research aspects
include: 1) The current status of long-term care insurance in Taiwan and other countries,
as well as the problems faced; 2) The correlation between consumers' perception,
understanding, perceived risk, health promotion, etc., of long-term care insurance and
their purchasing intention; 3) The recognition and demand for long-term care insurance
among consumers of different backgrounds. The research will collect data through
questionnaire surveys, conduct random sampling surveys among citizens of various ages,
genders, educational levels, income levels, professions, and other backgrounds, and
perform quantitative analysis and result sorting using variance analysis, correlation
analysis, regression analysis, etc. The research outcomes are expected to provide practical
references for subsequent related fields or practical developments.

Keywords : Long-term Care Insurance, Aging Society, Health Promotion,

Perceived Risk, Insurance Behaviors.
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4.2 %3 #(ANOVA)A #

%043 B 5 £ S %8 B(ANOVA)A 7 & B0 (5 kiR 442 7))

e
fpp | Bt | PRR gy | gaw | mEA | BT e
& o | FER e w7 :
& # 43 | B | (e | @aee | e | @se | G
((’;))3]5%&5 53; ‘%2(6557 :)) (C)3.44 (C)3.26 (C)3.90 (C)3.64 (C)3.95 (C)3.80 (C)3.70
(C)56 & 2+ (92 +) Eﬁgzg (©)>(B)*
5T AR es | ©a | maer | @50 | @es | Gese | @
( B()A’) %% ; Bi‘;((‘l;s 6‘ Z | (C)3.38 (C)3.24 (C)3.93 (C)3.50 (C)3.83 (C)3.93 (C)3.70
i A>E)* | (A>B) (A)>(C)
OEEZWE D | @ | @ | A | @po-
fo 422 a3 | (3933 | (3% | (oes | a6 | (Base | (mace
(A) 2 * (F 5%)(142 ) gc;3:47 Ecgiso 84:05 §C§3:68 écgigo §C§3:98 83:86
(B)¥ % (f 12%)(156 )
= 0~ (45 20% (A)>(B)* (C)>(A)* (C>(A)*
© 1~ (e 20)16 <) | OO OB (©)>(B) (©)>(B)*
(A)3.41 (A)3.27 (A)3.85 (A)3.65 (A)3.77 (A)3.82 (A)3.56
RS (B)3.34 (B)3.30 (B)3.91 (B)3.55 (B)3.66 (B)4.01 (B)3.77
S AT 4 (C)3.44 (C)3.29 (C)3.45 (C)3.67 (C)3.87 (C)3.88 (C)3.66
T (D)3.62 (D)3.84 (D)4.13 (D)3.80 (D)3.94 (D)3.83 (D)3.70
(C)2 =(173 *) . (D)>(A)**
S L o o | Oe | (5
P (A)3.29 (A)3.25 (A)3.85 (A)3.68 (A)3.77 (A)3.77 (A)3.52
SHFHE (B)3.45 (B)3.32 (B)3.96 (B)3.65 (B)3.83 (B)3.92 (B)3.71
(A)¥ £ (106 *)
{85 SEE ) B)>(A)* ®>A) | ®>Ar
iy (A)3.43 (A)3.30 (A)3.89 (A)3.61 (A)3.79 (A)3.82 (A)3.62
s (B)3.44 (B)3.29 (B)3.97 (B)3.70 (B)3.83 (B)3.93 (B)3.69
e
LR ) BA | BA) B)>A)
(A)3.46 (A)3.36 (A)3.90 (A)3.67 (A)3.77 (A)3.83 (A)3.65
wequ | BE | GE | BE ) 85 | &%) 2E 8
(A)PRAs % (113 ©) (D)3.47 (D)3.23 (D)3.98 (D)3.65 (D)3.83 (D)3.86 (D)3.60
(B) %t (62 ©) (E)3.48 (E)3.24 (E)3.86 (E)3.54 (E)3.75 (E)3.78 (E)3.53
(C)2 ¥ (65 *)
(D)F % 44 5 (68 +) (C)>(A)* (C)>(A)* (C)>(Ay=> | (C)>(A)**
Nk g AR * (C)>(B)** " C)>B)*** | (C)>(B)***
SRR e | ©or | 7T oo | om0
(C)>(E)y*** ©)>Ey** | (C)>(E)*

P<.05% , P<.O1** , P<.001***
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ARBEAT G R 0 GIIER S KTARR S T s T Lo BERRR
Bl s BEFWE TR ARk RARAERRE AR CBEFR
IR AR e B GE BRSO R R TR R e @
BT

Lol Edepa s A e > = e A s 5 (A)] 3 35 & (57 +) ~ (B)35~55 A (265
XY 123 (C)56 f 1t b (92 A ) -
> wlERBEAL ) ik
> L TEmLd | eiga = o v 1 d Scheffe Test (5% # 223 @ (A)

335 A E R A di— 7 B E 3 2 (B)35~55 A& » 11 & (C)56 A& 4 b 2

sl EF LR o

k=N

A
> b r‘f;@ EEEGRT, RS G ZRENFLR -

> LG PR ET G o ZealpF LR o
R

A\
F_‘~
el

BaE ) g Lm0
+ 3t B5 A4t R B AR - T > B ¥ 0(B)35~55 gt e o

> b TRRLE, RIS G = ek
TR

> ATMHEF: kT >e 0 =4

2 d Scheffe Test 5 %k #& T 2 (7 7 > (C)

m’ﬂt

‘&\

|3
‘E\
E&T
F“

QUET ALK G AL Z BN AL (A)F T (42 4)~ (B): B B (256 +
) 2 (CFE L (116 4 ) -

> wTERBA | 2 6 o 7 red Scheffe Test 14 3% # 23 F 4  (A)

PR EREA - HEFB)CFEH > ¥ A F R (C)

> fw TEmRAD | i3 e 7 ud Scheffe Test 1 3% # 2 23 1 4v 5 (A)

BEBHEHWERLN - BEF B EEP 2 CFEL

>t TFEEER, RS 6 0 7 4 d Scheffe Test 3% # 2213 @

o (A)R T BRI AL RGO HF R B) B EP -

=2
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> &R 's, gk > e 0 7 ud Scheffe Test {4 3% & 223 # & 5 (A)
PR R G- B REF s COmE L YHB) FEPH
AR - e BEFFN(COFE LiE- ke

> b RBEE  PRETGH > ZEANFLE -
> Ay ik, PRI Se  ZemaEFLR o
> L THYEFL RIS e EmNEFLR

3lfe ~ATR B A ko = B u] A u 5 (A)A A e~ (R 5%)(142 %) ~ (B)® % &

» (F3 12%)(156 4 ) > 122 (C)# fc » (o3 20%)(116 4 ) -
> AT EREA | T o 0 7 14d Scheffe Test 14 3% & = 23 & 5 (A)
AR frC)Bder e BEBERBRL- > YREFEWB)Y 2

LS, RS  ZEREFALR
> T EEEBRGRA kTS G 0 7 v d Scheffe Test 123k & 223 @
o (C) e r» R EE BT T > BFF(A)RA A r » 112 (B)

> wlwfpr%, kT Se  Zeal¥ifo

> t Tggimst | eh x> @ > v 1 Scheffe Test 14 2% # % 23 @ & > (C)
BlLr R RE- 0 FB)Y Flire- ko

> ATy Lk, ThIT>e  ZeaEFLiPo

> APy 75 ) ek > o > 7 d Scheffe Test 14 % #& T 2 & v 0 (A)

B WY FL - HEFRZWB) ¢ Ffer v R (AR AT

,
B o

it

4003 % i A w B Eu] A s s (A)RF 4 (115 )~ (B)L =3 + (74 4)~ (C)2
=34 (173 )12 (D)3 =5 M+ (52 4 ) o

> wTEmBEA | %> 6 o 7 red Scheffe Test 14 % # % 23§ @+ » (D)

Bimg M EREA - T 0 (ABFE FNB)L 23 Lk S HFF A
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> L TERAD TS G o oreakELR o

> T EERGRA T 5 0 7 ud Scheffe Test (83K 46 223
oo (D)3 g M H EE RGIAT- I  REEFR FNA)RS 4
s 3Bl ixF+48C)z 34Tz o

> e Tawfhth kRS G ornEHFLE

k=N

> A Tl ise | g > # 1 d Scheffe Test 14 2% ¥ % 23 7 % > (C)

k=8

.,_
2

2 3 4 gt (D)3 g b s iR e o R (B)L S 4

.
— % o

> b THR A, RET G o R AHFLER
> LBy AL kIS e o oaZELE

5. MUSHFRRIR A oo A e n A u] G (A)E (106 4 )

’

(B)® #(307 4 ) -
> LTERRAL, PR G ALAHFLEL

> LTERAY  RTSH A EEHFLE

> b T EERGR, R e 0w 21d ANOVA & 2203 @ 4 (B)
R T RN (A) AL o

X~

L5

‘_‘i‘t

A

By

=
S

b

kTG 0 A RERFLER o

L isE e TG 0 S B EKELR -

> b THY AR, G E e 0 v old Tl 8o (B)S TR A
- 78 0 BN (A)ALE o
> A THYEF: eI e 0 v d Tk T (B)S YRR 7

Ao BER AR

6. rafEu A e o A i En s u 5 (A)F (195 1)~ (B)& (219 4 ) -
> wlEREA THRIT e  ALaHFLE o

> B TERAL PR 0 REHFLE

A\
F-‘.
-

BELERGRA PRI R 0 T LY Tk T 4o (B)L B
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BELRGRT- I BEFF AT

> e laef Rk, R G 0 7 rd ANOVA # 225 840 1 (B) & 24
WA R k- 8 0 BA(A)T e

> b TR GE | ik R B

> b THR AR ik
- 38 (AT e

> A THY i ok

1rn
‘E\

&F‘ o
T T gl s (B A

=1

dERBEFAR

k=8

TIBCERTN L A T B u A u A (A) PR E(113 4) -~ (B) Wi E(62 4) -
(C) & (65 +) (D) FREARL © (68 4 )tz ()2 p ¥ 2 1K(105 1) -

> BTERBL PRI G T EEHFLR -
> ttr‘g%iﬂerf‘j*ﬁfi—g‘i’I ﬂ.{f%éﬂo

wAr | P E S G oo v i d Scheffe Test 14 3% # T 23 &

£ B G
w0 (C) ARENT EER G- T HEH A3 0(A) L - (B)

> T h'% ) 9k s o v4d Scheffe Test 1% #& % 23 ¥ 4w > (C)
gRET LR G- AFHFA A FL I A

b Mg Rae ) gk 3 & > 7124 d Scheffe Test 4 3% #& 2 23 &+ (C)

ERFipE il e FEFNE) SR Y IRE- 2o

I’

> o TPLY R B, etk T o 0 ¥ v d Scheffe Test 15 3% #& = 23 (7> (C)
ERENETAR-F AT RFAANFF I e e
> ﬁrﬁ%ﬁﬁjﬁﬁiﬁﬁ’?Udsmﬁhnﬂ@&ﬁiﬂﬁﬁk,@)
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4.3 1P A& 11

244 RELDEEPH AR ER(FR R AFYE)

DEpEQERL IQ)FEL (DT Th (O)tE T |B)TL LA |[(NEXL (B Er [(9A & (10)p 2t | (L1)MEF | (12)rEF
& ai R G ino % it WEe | ¥ | MES | FES [FRER ] IR 75
(1)15 PR L 1
F
@) ,pé 425 1
= ‘E

(;)K'Z % | a2 | 3497 1

R

4)
( )’j s | e | se3” 1

5) iR i - - - -
()":@_ "~ 300 349 496 538 1

6)i LAF N - - - -
( 7})@&;%? 252 243 305 421 346 1

R - - - " - "
( ) ;Z* 412 368 568 435 413 325 1
@)+ % - - - - - - -

e | 326 306 515 453 422 392 539 1

9 i
( %;gg;“” 312 299" 611 487 463 264 550™ 434 1

(10) p - - - . - - - - -

o ngs | 284 341 253 349 330 435 255 241 277 1

11 | . . . o o o . o .

( @) ;}f 222 158 603 443 380 209 478 409 428 0.095 1

12) e o o o o o o o o o o

( rzg 107 148 562 431 394 231 425 391 343 0.09 | .843 1

**Correlation is significant at the 0.01 level (2-tailed).

* Correlation is significant at the 0.05 level (2-tailed).

AARB A G 0 BOEREAL - QLERL D QB LLE B (45
The ~O)EE e @)L LR Er (NEELLEr @t FrAE -
QA &S Ee ~(10)p 2 F R ~ (AR LA~ (12)MF 75 5% 123 %
Boo PR FEARM AT o BuRBE TDE M Gl WP 4o

(D& REL

> LRBALEQERLD > HAp Rl 0425 BB REFAM -
ERBASQFEE B s HApM fadc s 0421 B> B R FARM
ERBAZ@) KR % > HApH hdci 0411 BB REFM -

EmRpAe(B) ik Rie > HAphl ks 0309 B3 F R FARM o

EREASG)L LA ES > BAPM s 02525 BB R -
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> LRBAg(ME¥SxEe > HpM Hlkc: 0412 B3 Al FAM o
> ERBLE@)AECMED > Hiph i 03260 B3 F R FARM o
> ERBLEOASSTED > HipM i 0312 B33 R FAM
> ERBEAL(0)p A7 Ko o Hipk Gl 0284 B F AK EAM
> ERBEAZADMY L8 BApM h#ci 02220 BB REEAAM o
> ERBAZAME (75 0 HApM a¥kc: 0197 B Z RAEEAM o

> ERANEQ@pLEERGI HAph kil h 0349 BB A FARM o
> ERANE@A)TER'G > HApM 85 0381 BB REFAM o

> ERANMEG)EEEsE > HAiph 8kl 0349 BN F REFAM o

> ERAIEO)R LA E D > HApM fadcs 02430 BB R EAM o
> ERANEMBEE S > Hiph hdc: 0368 BB RAEFARM o
> ERXIEE@)AECMEe > Hiph Gl 03060 B F REFAAM
> ERANEOASETED > Hiph hHcs 0299 B REFAM o
> ERANE0)p AE REe o HipMfadks 0341 BB RAEEHM o
> ERA NIy L Rk Gds 0158 BB REFM -

> ERAMB(IME T HApM 8k: 0148 B3 R EAPM o
() ¥ ¥ BraiiiT

> FEERGmAE@)TERG c HApHM G¥cs 05830 Bt R AR FARM o
> PEERGwHG)EE e BApM Gfics 04960 BB REENM
> FEELRGAEO)L LARMES > HApk ¥l 03050 BB REEFARM -
> FEERBGnaE(MELge®e > Hiph adkci 0568 BB REFAAM o
> FEERGRAEE@)AECcMmES > Hiph Gi#cs 05150 B F REERM -
> PEERGRTEOASSTES > LM il 0611 B3 AR EFAM -
> BEERGwEI0)f AT B > HApH hlcs 0253 BB AN ERM -
> FEERGRagQEE LA 2ApM Bl 06030 B R AEFARM -
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> BEEmRGmr(12MY 75 0 LM Adkl 05620 B A AT M -
(4) =% b '

> b k& (O)itk it > HApH i 0538 BB R FAAM
B G R O)L R E 0 L ARM A 04200 BB AMFAM ¢
R RE(MNEF S Ere > Hiph Blich 0435 B3 REFHM -
o b E@) A ET M E Y o A4k Glich 04530 B F R FARM o
R R QARSSFTES o R i 0487 B R AMFAM -
SR R (10)) A F AEs o HApH As 03490 B RHF AR
e b G (LL)BES R > HApM fhdics 0443 B2t 3 REEHM -
o b e B (12T 75 0 HARM Glics 0431 BB RAEEARM -

o

V V V V V V V

(5) it e

> R RER @)L LR Fe o Hp M il 03460 BB REFHM o
> whraen(EEgeFe o Hiph Glch 0413 BB R FARM o
> EREEE@)AECrMmEe > HAnM Gl 0422 B F REFAAM -
> R EHQASS T E o HAph Gic: 04630 B F RMFAM -
> EREes(10)p AF KEe o Hiph Gl 03300 B F REFOM
> REEEGEL(I1)MY LA HAph idkc: 03800 BB AKEEAAM o

> R MLEE(12)MY 75 0 HApM hdcs 0394 BB REFAM o

(6) & LAEA Hr

AR Ee(NE 5 $w > HApH B8l 03250 BB A FIPM -
ApiEn @) A e mEs > Hiphi Gdcs: 0392 B3 R FRM -
AR Ee (A SRS B AP Glci 02640 B F RKEERMY -
VLA E e B (10)p A G REe > Haph fadics 04350 BT R R FARM o
QA H e B (LL)PET R 7 > HApRE falic: 0209 BB REF M -

P & o o

&

vV V VYV V VYV V

LA E e 2 (12T 75 > HAph fadics 0231 BB RAE FAHM -

&

65

doi:10.6342/NTU202301169



(7) E¥srx e

>

vV V VYV V

LESEEon@ H AR o PN ik 0530 B0 R F M .
REREEPROASSTES LM 45 0550 0 B R REFM -
LS Ee e (10)p AF RE o Hiph il 0255 BB R EM o
LEg e e (L)Y A5 LApH Gic: 0478 B3 AN F M -
LEELEPHAQMT 75 0 HipM Glch 0425 BB RN FAM o

(8) *Er A%

>

>
>
>

AECRE RO ASSTES o B AeH s 0434 AR REFAM o
Cme e (1008 AF AR o HApH il 0241 BN A REFM -
‘e 2 (L)MF LA B Ap M filics 04000 BB RATEAAM -
Cere e $(12)RF (75 0 Bp b s 0301 BB A EFAM -

(9) A&&F

>

>

>

G g (10 A7 AE o HAaM BEcE 02770 BN R AMF M -
Come o 2 (L)MF LA HAaM i 04280 Bt B A F M -

L g (12)MEF 7R HAPM Blics 03430 B R FAM o

(10) p 2 F ¥

>

>

BAE R (LMY A8 > HApM fhdic s 0.095 > 4p BE 127 P AT -
fAG RS 2 (I2RT 75 - HAPH fdich 0.096 > 4p b £7 P AT -

(11) % A7

>

Fﬁ‘_% E’\,Eﬁlﬁ’(lZ)Fﬁ:% 75 —?—#B Rl l”‘fﬁt?} 0.843 > fén'%’\;g fi&ﬁ“%‘?}ﬁ B o
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44 wEFA
441 BT AL A H

145 BF LML AR SR FE(FR LR AET)

BAIRE R EACE L
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8 Model 9
E# -0.06 -0.022 -0.044 0.027 -0.035 -0.058 -0.02 -0.03 0.011
TR 0.026 0.069 0.048 0.047 0.104* 0.02 0.033 0.057 0.041
o 0.086 0.095 0.088 -0.016 0.06 0.073 0.024 0.027 -0.001
3 & -0.07 -0.117 -0.078 | -0.163** | -0.115* -0.119 -0.068 -0.129% | -0.144%*
4] 0.141* 0.148* 0.127* 0.121* 0.168* 0.158** 0.095 0.130* 0.119*
e 0.119* 0.121* 0.121* 0.042 0.087 0.099* 0.037 0.055 0.015
¥ -0.068 -0.076 -0.053 -0.087* -0.051 -0.07 -0.08 -0.077 -0.096*
EREBA 0.240%** -0.037
ERi 0.153** -0.124*
BFEERGRRT 0.618%** 0.440%**
o B 0.462%** 0.134*
[ X8 0.380*** 0.091
P AERUELE 2 0.011 -0.002
R e 2 0.356%** 0.188**
Aure MR 0.200%** 0.036
AF&TE 0.437*** 0.003
AARRES -0.027 -0.107*
F 2.302 5.250** 3.184* | 32.079%** | 15.900*** | 11.163*** | 15.236*** | 11.923%** | 17.036***
R-square 0.038 0.096 0.06 0.391 0.241 0.183 0.277 0.213 0.443
N = 420 (two-tailed test). *P < 0.05, **P < 0.01, ***P < 0.001.
@ FRCAR A de ko el 2 o TR AR WG R R

> HAl- R H Sl 03 20 TajE) 2
Boo Tppw] ) -8z thes: 0119 EFAEF-KE - FUMEAF @

298 4 (R-square) 5 0.038 » H-A| A L EE ¥ 2@ 4 o
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Firdl i S enia @4 > A TERRA , ~ TERLN - T

ERgndar, ~ T g ~ TRRBMGE | ML) $BGEFH -

Aladr o TR A Y F A

> fAl- v TEREA ) WG k¥l Hlkc: 0240 EREEFKE B
RHCA F @ 5 5250 0 f2% 4 (R-square) 3 0.096 - -7 % & & j#f# 4 -

> fAlz v TEmA D | s % H hlics 01535 EF|ME KT o B
574 F 5 3.184 - 2§ 4 (R-square) 5 0.06 » #-3| & faf 4 o

> HAle v TR EERGA ) WG ¥ 2 klk: 0618 EFR|BEF K
B oo ERBA F E 5 32.079 0 f29# 4 (R-square) 3 0.391 » 3| 2 RiF ¥ 218

4 o

> BRI T hE ) L RHc B fhEcs 04620 DA EKE o ERY
B4 F & 2 15,900 - f2§3 4 (R-square)  0.241 » #-7] & {BAg ¥ 2 f2 R4 -

> Al 0 TR RGE ) pah %l B il 0.380 0 i FIATY KE o EAY
WA F &5 11.163 > f#§ 4 (R-square) = 0.277 > -4 Eiadg ¥ 2 f2 8 4 o

> WA AvATRARRLRFERD AR TR EY ,  TRERE
Foy o~ TARCHES | RGP REEFRFRIA ST T IR R
for ot TR A ES ) 5 ERe H s 0011 3 % B L o 1
"LEg e ) L rRHc H ks 03560 EIAFRE o T A
P | s eSEc B hikcs 0200 EPAEERE o A F @S
15.236 » f&f¥ 4 (R-square) 5 0.277 » ¥4 & &4 ¥ 2 j2fE 4 -

> HAINGASEFTEr R FEEA AU TEARSTES  ~ TAAFR
Ho ) B RELFRFIN A TGRS B TARETE
b s B afkcs 0437 EPEERE 0 Tp AT RE | 5
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Bl H 40027 0 7 5 M B o FHACAIF E 5 11923 298 4 (R-
square) 2 0.213 » #-7| £ & AF ¥ 2 f2 R4 o

Al MR - et e RE? 0 THET AAFL BT HEL SR
By =B A8l THFEL RG> 3 Rlki 0440 &
BFo ko T ha, o HAdcs 0134 EFHFL kR (R ¥k
e®w o HG¥ch 0188 HFIAFL KE o

0 THR LML R ME L RS R - B Ao
N M s -01240 EEBEFL KR o TH AT RS o H hlch-
0.107 > 2 3|Eg F 2 K% o

GBI F 5 17.036 0 f2f 4 (R-square) 5 0.443 07 B 147 ¥ 2 2

4 o

f"ﬂ
-
bl
=
pr
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442 BEF 75 2 A ¥

246 PEY TR 2w Fa R (TR LRAFY)

EHRE B FRE-RETE
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8 Model 9
3 -0.053 -0.023 -0.028 0.06 -0.009 -0.028 0 -0.021 0.032
TR 0.02 0.052 0.048 0.041 0.100* 0.018 0.03 0.039 0.044
1 > 0.124* 0.124* 0.124* 0.025 0.088 0.106* 0.058 0.072 0.035
+ & -0.016 -0.065 -0.028 -0.119* -0.069 -0.07 -0.024 -0.063 -0.089
$34F] 0.102 0.116 0.091 0.083 0.130* 0.115* 0.057 0.088 0.089
A 0.096 0.099 0.1 0.024 0.066 0.079 0.017 0.052 0.009
B -0.069 -0.08 -0.052 -0.09 -0.058 -0.071 -0.077 -0.082 -0.096
L REBEA 0.208*** -0.073
S5 | 0.142* -0.120*
PERBSRERST 0.573*** 0.427%**
Sk A B 0.447*** 0.169**
[ R %3 0.388*** 0.153**
LALgHE 0.041 0.011
EEssde 0.288*** 0.162**
A 0.214%** 0.055
AF&TE 0.332%** -0.097
pAZRES -0.001 -0.100*
F 2.185 4.341** 2.911* | 25.273*** | 14.483*** | 11.312*** | 12.307*** | 7.107*** | 15.056***
R-square 0.037 0.081 0.056 0.337 0.226 0.186 0.237 0.14 0.413
N =420 (two-tailed test). *P < 0.05, **P < 0.01, ***P < 0.001.
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124.213 » 298 4 (R-square) %

% 4-7 ¢ 12 x%%ﬁx\az\wﬁ/}ﬁ‘*%ig P (FAL R R AFTY)
BARE P RE EAE SN bk

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8 Model 9

E ¥ 0.015 0.013 0.018 0.03 0.019 0.019 0.017 0.014 0.024
TR -0.007 -0.004 0.001 0.003 0.011 -0.004 0.001 -0.008 0.012

o 0.038 0.04 0.039 0.032 0.034 0.036 0.029 0.036 0.035

3 & 0.038 0.031 0.035 0.016 0.028 0.028 0.032 0.047 0.026
¥4F] -0.016 -0.009 -0.015 -0.01 -0.008 -0.012 -0.017 -0.02 -0.005
e -0.002 0.001 0.003 -0.003 -0.002 0 -0.009 -0.001 0.002
¥ -0.015 -0.017 -0.01 -0.023 -0.017 -0.014 -0.015 -0.014 -0.024
PER R 0.841%** | 0.838*** | 0.840*** | 0.794*** | 0.807*** | 0.811*** | 0.813*** | (0.855*** | 0.768**
L REBEA 0.007 -0.041
Emi D 0.011 -0.024
PELRS R 0.081* 0.092*
b 0.076* 0.059
[ EE 0.084* 0.090*
P AERCELE 2 0.023 0.011
s ik 0.018 0.031
LS T 0.041 0.014
AF&TE -0.033 -0.078
AR RES 0.022 -0.023

F 124.213*** | 108.359*** | 108.195%** | 112.254*** | 111.826*** | 113.986%** | 90.995%** | 99.5A7*** | 5§ 876+**
R-square 0.716 0.715 0.716 0.721 0.72 0.724 0.72 0.72 0.741
N = 420 (two-tailed test). *P < 0.05, **P < 0.01, ***P < 0.001.
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