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Abstract

With the booming exploitation of the Internet and 5G technology,
and also the updating of consumption requirement in China, the "live
streaming+" economy is in the ascendant. Based on this, live streaming
e-commerce derived from it has quickly become popular due to its
advantages of timeliness, three-dimensional nature, and convenience,
becoming a common form of shopping nowadays. Compared to the
"island" state that consumers have experienced in previous e-commerce
models, the most significant difference between the live streaming
e-commerce model and it is the reintroduction of the "human" element
into online consumption scenarios, creating a true "archipelago"
environment for consumers to shop with others at the same time, and
bringing consumers an immersive shopping experience. As a concrete
manifestation of an individual's immersive presence, the interpretation of
consumer emotions and behaviors in the context of live streaming
e-commerce is still at an initial stage, so exploring its impact mechanism
on consumer conformity has certain significance.

This study combines the characteristics of live streaming
e-commerce, based on social impact theory, social facilitation theory, and
fine processing possibility model, with arousal as an intermediary
variable, and product category as a moderator variable, to construct a

research model of social presence on conformity consumption behavior in
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the context of live streaming e-commerce. By collecting questionnaires
from consumers who have purchased live streaming e-commerce, and
using SPSS26.0 software to test the relationship hypothesis, the results
show that: (1) In the context of live streaming e-commerce, coexistence
presence, communication presence, and emotional presence in social
presence positively affect consumer conformity behavior. (2) Awakening
plays a mediating role between social presence and conformity
consumption behavior. Social presence can improve consumers' arousal
level, thereby stimulating the generation of conformity consumption
behavior. (3) Product categories play a moderating role between social
presence and conformity consumption behavior. Compared to search
products, when consumers purchase experiential products, social
presence significantly and positively affects their conformity
consumption behavior. (4) Product categories play a regulatory role
between social presence and arousal. Compared to search products, when
consumers purchase experiential products, social presence significantly
and positively affects their arousal level.

This study expands the research context of social telepresence and
provides new ideas for understanding consumers' emotions and behaviors
in the context of live streaming e-commerce. On the one hand, this paper
integrates the present rapid expansion of live e-commerce, introducing

social telepresence into the field of live streaming e-commerce and
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studying its impact on consumers, providing reference for other
researchers to conduct future work on social telepresence in marketing.
On the other hand, research on consumer conformity focuses on offline or
online graphic and textual contexts. This article discusses consumer
conformity in the live streaming e-commerce model, which can help
broaden research horizons and improve theoretical research on consumer
conformity from different perspectives. At the same time, the research
conclusions also have some inspiration for live streaming merchants: (1)
Live streaming merchants should enhance consumers' perception of
social presence by diverting and strengthening the social attributes and
professional qualities of the host in the live streaming room. (2) Live
streaming merchants should pay attention to the arousal level of
consumers, and use emotional exaggeration in marketing promotion to
enable consumers to obtain the best experience, thereby improving their
purchasing possibilities. (3) When promoting products, live streaming
merchants cannot blindly emphasize the functional attributes of the
product, and they need to implement different strategies based on
different product categories. When promoting search products, they
should focus on the product itself and introduce various parameters of the
product to consumers in detail. When promoting experience products,
they should pay more attention to the atmosphere of the live streaming

room and the degree of arousal of consumers, bringing them rich external
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clues and emotional experiences.

Keywords: Live streaming e-commerce; Social presence;Arousal;

Conformity consumption behavior; Product categories
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YN ERTIEEIVYS IN TS NN ITE VI R
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SAF I AR T R ELR O A N AZAE BRI o 2SI 7 S T AR AE ELRR 30
AR N JEE 7 R (Y SRR o 1 S 3 B i I AR E L v O A A5 SRR SR
AL T HAREHEE, HEHESE (202D W, Kikaing&l it
7 STRAME IR =ANERE

(3) tIEm AT T LRE

B LT ST BRI, A BT AL 2 i 3 TR A RIE T2 Joe 378 B 4. 1K
SR A SR UM B S PE AT AR B S P PN R AT Rl 7 o AR ELSH LA R, 2
AR IR i o (¥ SCACRIBEL T ™0 PR AL R S B 2 U
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FEMZEEYIT, T BRI SRR, % vl LA 2 54 N T B st
BEATIE S, W2 B A 5 ) AR 2R 450/ RIRSE M AR T F e R AR o TITTEZR
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* 2.3 BRAAER I ik

(= Fp &R PRIE
RS 2014 ONEENT] il
Gy 2015 Feshidgst. BaeFAl FEuY . FRA
REHE 2016 LR SRV
Ariex%: 2016 XUE AL FRETHL AT W BT HAL
MRmEB S 2017 b= SR

pa sy i 2017 EARW NN B, FiE
TR S 2019 FHl kindle pilizge Pk RN, B8
HICAESE 2020 FAL Tt A
LI 2021 FEBhmE AL . W R AR AN O e B FMAEE
FEIRARSE 2022 WHE. #ukde. BREFIR Pk BE. WAL
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(E TR I8 T 5 W48 1) JR BR A S 2500 2 3 eV L SR I8 7 iy, BB AE I

17



22 P28 R 2 2 A 1 S FLE R 5N AR 2 I3 8O AT SRAT N 2 T 7

SCAART: i IR 75 2 18 W B A ) RS » DR A I SR B i I 7 22450 HH B 2 1 85 0 5
PR R

MPFRRHIER R, T4 28 W AR R T, PR ROIRE ™ K™, AR R
R AN IR R A 5 T S R P A B RN o I B T S A
By, PR IORRIE™ . SRR B R T e HE A F A
S ZE RN o NP 5 RS S T B8 AR S R I S SGTE VR (1 Mk Ak
1A ) SR B 5 e SEFE PP IR E I 2 5 R

WA SEAL R SN, T S T UBON A Bk B R S 8. BtEEE R, B
G2 2% T 5K T 7 S R R RS A O . L SEARES S,
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WA R, WA TR B S RE; AN SR M, W EOE S E R AR
ORI R R AR, WA TR AR . H—T71, 7= MR 2 3K
BUE R IRIE. MRS, HEREBNT “RE=%", NAFRERMEE
PR AT s XPARIG N TS, B R T AR BE A (145 S ORI IRIUE ER N [1 7

,TJA [27]

(=P

e nd

T

H2c:

]
5]

b=t
ut

FEAIN L AT BEVEARS AR AR AL B A B D5 200 PR, — T B 1 oA
12, 53— R R I A SRR AR o OREAR N LT R e i (R R A ST RE DD,
AR B ) TP ER AR AL FAE L, U B SCVE 515 BRI N A BT . T 2k
AN LRI RETEARIS ORI B HUMEE ), AMRNIE L & AR5
ST, N EOESE BN BRI R R AR, WEER R,

MRS, 578X NESEONE ST 1598 v LR X
TR RAT BAF AN VAL, ARYE B S FSRORAII 2 15 75 241% 77 b TH 2 H AL
W SRR i, AR S PERSRIFAIIE, BUE A R AR N A IR AT
N, IR FEE SRR A2 7 0] B M ARTH 9 AT N I 50 KK .

TS FRGS fh 5, B 577 dh SR 1015 AR BRI SR (15 L XE LAV
fiti, 9 2% WIE I 2R AR RIS 77 i AR DG I JR AN zR BB 46 FH oK B A
NS S HEWT i B . £ EFR RSN, W 2 ol DR R 2K B R ey
MRS, DI 9% 3 T RE 2 AR HE A NORETBUNA5 27 2E MARTH 24T o

RIS, AN[R] P YA AT 9% R KR e B 7K P AR S BE e I,
A B VRR I, T 9 TR dh R . THRESE AU AR IEPERIE



22 P28 R 2 2 A 1 S FLE R 5N AR 2 I3 8O AT SRAT N 2 T 7

B A IR A AR K PR s T IR VR SR 20, 1 2R T S0 £
T IR, LA B IR T KPR . TS 2% G, 9% SR A
FEE F AR B D A L R S B T A AR S s T S A 36
FF, 9 908 SR P AL 5 B 0 B 035 ., DRI S S L T A b T KPR

SR, R

H3: SRR G, ENSERT BT, BRI 5 ot I 2 1 AR 1
0 B0 T 38

H3a: S MARLL, 7EMSCHRI IR, oAr I e i 0 3 1 IR ) F
S B 3

H3b: S AR, 7EM AL I, AU S0 e 1 9 1 IR ) TF
S O 3

Se: GHURAARLL, TSRS AT, 7 R R 1 R R ) F
S B 3

He: S GARE, TESERT T, BLAE AL 2 O 28 O 94T
S ) T 1) B0 B 3

Hia: 5% MATLL, 7EMSCARLG I, SEA7IG R 3 MOl 24T A
F) 1 6 0 B 3

Heb: 542 ARLL, 7EMSCARLG I, AU R 3 M 24T A
F) 1 6 0 O 38

do: HAE AL, TENGSCORE G, R RIS IR U A B AT N
F) 1 6 A0 B 38
3.2 HiRiERf03E

ASCAERE L E AR SCIR IR L, ST S ES . AR
SN T AT REEAS Y, BRI LRRAL S R AT 34T A= A B, % 3
BUBIHEAT AM07 o ACSCRIEE T I 3. 1 FoR IERIS R, Hooh FLHR A 2 I O B
AU, R R A R, PR AR R, ER AU AT BRAT I
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4 FESthS KRRl

4.1 FARIRSHIERE

AW FE LA o LR R T4 I 0 NAE R 5, ad i i) o A )T AR 4R
EHAT B, B REWRZVIENANANEREE . BB RIE &Y
Ko B R B RAL A R . A ARTE RAT I
AU RIS IE] 474 4y, 8 TG SRAFA AR A 350 £, A AR 73, 84%.
W2 4.1 Fior.

R 4. 1 BEARHES AR 0L

EA s kT AL Hatb(%)  BRED (%)
5 164 46.86 46.86
’ |
M) 5’8 186 53.14 100
20 % R LAR 20 5.71 5.71
21-30 % 189 54.00 59.71
P 31-40 & 82 23.43 83.14
o 41-50 % 38 10.86 94.00
51-60 & 15 429 98.29
61 % KLl L 6 1.71 100
mR AR 51 14.57 14.57
_ LR} 83 23.71 38.28
pava =4
REAR AR 159 45.43 83.71
ft & UL B 57 16.29 100
3000 Ju M PAF 144 41.14 41.14
3001-6000 7T 115 32.86 74.00
oKy 6001-9000 7T 69 19.71 93.71
9001 7t M LA F 22 6.29 100
; RRE 106 30.29 30.29
Ifl K "
i ;%%E%Eﬁ GHE 182 52 82.29
- KFF 62 17.71 100
FHl 53 15.14 15.14
\ ' U 41 11.71 26.86
Al AR 46 13.14 40
BN AN LR :
it ;;E? ES KIR 61 17.43 57.43
e Pk 70 20 7743
LI 79 22.57 100
. R 140 40 40
=
R A 210 60 100
&t 350 100 100

MPERIKE, Tt L 46.86%, i 53. 14%. MNFERKE, 20 F LLAF 4
5.71%, 21-30 % 5 54.00%, 31-40 % 5 23.43%, 41-50 % 5 10. 86%, 51-60 %

i 4.29%, 61 % UL B 1. 71%. WREBE RS, mh kUMD 14, 57%,
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LRI 23, T1%, AR & 45, 43%, Wit KLl BT 5 16, 29%. MK
SR, 3000 761 LU i 41, 14%, 3001-6000 TG 15 32. 86%, 6001-9000 TG 4 19. 71%,
9001 JT M VA B2 15 & 5 6.29%. MME W IR RERMWIMERE, HBRE L
30. 29%, SHE H 52.00% KAKE H 17. T1%. MEIL—IRAE B 5~
Py SRR P SRR, R 40. 00%, A58 &7 60%.

WA (2021 b E E R R AT RIS KA R, WERIRE,
P EIREE Y 1, Sk 53. 8% MR IKE, HEERAR
PR E B R R S E 7, R 95 J5 % 00 JE P R DY . R
MRE LB €2020-2021 H EAE LR EARAT AR BERE T iy ) AT (e o
FRE P AR A S, AT I EWE, o 14. 0% H ML A
ARG, HARME DI P BT . @ R e S AT 7T S
PRI, PIE A SEEAHAIR, R A BAT RAF AR
4.2 MWETR

ARAESERAER, R Likerts X KB EHTME, 1—5
RRFRNAEEAFER . AEE. —&. FE. EEFEE.

KPS BN E, AXSHEES (202D HNEEXR". WEE
LA DRI R E =AY, L 10 N8N .
“IRIRFN S E R NN TELR T .

ST LR (I B, A0 2% Richard A1 Chebat (2016) FIlE &R,
AN Gl “WEERBEN, SEREINAE” .

ST AT B AT NI, AL 3% Lascu Al Zinkhan (1999 ) (i & &£,
L3RI, Bl TR R SLE R R, TR RIS

4.3 IFHE S th

4.3.1 GE 7R

Cronbach's of 5 & REGE B H G R U REGET 0.7 I N RoR 8 R F
TR . WK 4.2 Fow, 34E. RmAE RIGIA R T 150 iR AR S A M ATH
P47 WA E ) Cronbach's ofF B %53 724 0. 802.0. 814.0. 779.0. 821 A1 0. 776,
BIRT 0.7, RYnGHERAGRENTREN.
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RA4.2EREBESW

5 BERB I 5 oz Cronbach afH
(CITC)
Al 0.72 0.651
A7 I 37 % A2 0.635 0.743 0.802
A3 0.599 0.778
Bl 0.705 0.732
7 i 000 oI 0.814
B4 0.636 0.766
Cl 0.662 0.652
175 B¢ I 37 18k 2 0.606 0.713 0.779
C3 0.591 0.73
D1 0.747 0.722
o T D2 0.62 0.784
s ki D3 0.626 0.782 0.821
D4 0.592 0.797
El 0.678 0.621
MARTE AT A E2 0.546 0.765 0.776
E3 0.622 0.685
4.3. 2 MBS

AR FER A KMO 56 A1 Bartlett SRS 56 KA € Fr i T IO R A B AR bR 2
T R AT K 7 0 M 25 AF » Kaiser (EEERRHEINTY, 24 KMO KT 0. 7 1, U
A LA i 2 AT B 7 0 i B 2% A . 3k 4.3 Bz, KMO 2 0. 903>0. 7 H A
It Bartlett BRIZEEAGLS (p<<0.05) , RIECHE b AT K 74047 .

7 4.3 KMO 1 Bartlett BRIEHE 4

KMO {& 0.903
AR TT 2533.151
Bartlett BRI A5 df 136
p & 0

AT R A o i, STRA R A R 7. W3k 4.4 P, B9
Mr—JL3eHU 5 NEF, RRERIE 57N 6. 755+ 1.579. 1.191. 1.05. 1. 038,
YRTF 1.
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4.4 FTEMBER
- v AT B R B
W ORER 2O mme s 20w s 2w
By, 0 B, 0 By, O

6.755 39.734  39.734 6.755 39.734  39.734  2.615 15.381  15.381
1.579 9.286 49.02 1.579 9.286 49.02 2.585 15.204  30.585
1.191 7.006 56.026 1.191 7.006 56.026  2.165 12.737  43.322
1.05 6.178 62.204 1.05 6.178  62.204  2.129 12.524  55.846
1.038 6.103 68.307 1.038 6.103  68.307  2.118 12.461  68.307
0.628 3.696 72.003 - - - - - -
0.61 3.591 75.593 - - - - - -
0.554 3.258 78.852 - - - - - -
0.523 3.078 81.929 - - - - - -
10 0.516 3.033 84.962 - - - - - -
11 0.464 2.727 87.689 - - - - - -
12 0.423 2.487 90.176 - - - - - -
13 0.39 2.292 92.468 - - - - - -
14 0.368 2.165 94.634 - - - - - -
15 0.348 2.048 96.681 - - - - - -
16 0.305 1.792 98.473 - - - - - -

17 0.26 1.527 100 - - - - - -

O 01N LN KW~

HI3% 4.5 AlAL, ARUGLERIE] 5 AN, B 5 AREEI R 7 5 3 I x
5% G T — B, [RS8 PR30 I 800 B R ) B A 3 K 0.6, R %
BRMAIRLRSS, AT T RS

4.5 EHEBERE TR AL

P PR 1 3 A 5 SRR

ESE! T2 T3 AT 4 KT 5 SRS
Al 0.189 0.112 0.86 0.138 0.11 0.819
A2 0.176 0.123 0.782 0.139 0.177 0.708
A3 0.291 0.142 0.671 0.163 0.214 0.628
B4 0.095 0.845 0.117 0.046 0.161 0.765
B5 0.101 0.775 0.191 0.189 0.038 0.684
B6 0.245 0.674 0.013 0.035 0.269 0.589
B7 0.241 0.679 0.101 0.229 0.224 0.632
C8 0.15 0.136 0.121 0.813 0.192 0.754
C9 0.233 0.048 0.228 0.764 0.109 0.705
C10 0.224 0.232 0.09 0.718 0.155 0.652
Dl 0.826 0.153 0.177 0.159 0.138 0.782
D2 0.676 0.147 0.16 0.195 0.278 0.62
D3 0.723 0.167 0.195 0.192 0.117 0.64
D4 0.651 0.208 0.219 0.184 0.16 0.575
El 0.249 0.212 0.11 0.198 0.769 0.75
E2 0.168 0.149 0.209 0.143 0.707 0.614
E3 0.147 0.22 0.172 0.134 0.761 0.697

HIZ% 4.6 AIAN, 5 AN XL AVE HA# KT 0.5, H CRAEEEE T
0.7, BEWREARIRIHEHEBAT RIS .
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% 4.6 MR AVE F CR ¥8hnE R

Factor “FI5 75 R EL AVE {E HAEEE CRE
AT 37 8 0.584 0.807
AL I 2 0.527 0.816
175 1K I 37 JEk 0.545 0.782

175 IRk g P 0.543 0.826
MARIE AT A 0.548 0.783

nE 4. 7R, A8 ' AVE T 7 ARAE 2 KT R 18] A 5 28 B3040 6B ) B |
EWELEARTRX28E.

2 4.7 Pearson #5355 AVE “F5#E1E

AR i HHEEE Ll 15 B 3 1 AR MATH AT N
A7 I3 0.764
22 i 37 1% 0.38 0.726
15 18K 37 13 0.442 0.406 0.738
155 Ik g P 0.545 0.488 0.533 0.737
MARIE AT A 0.469 0.51 0.465 0.535 0.74

ik RO A Z O AVE P ARE

4. A HEFERE

HH T E i) B B vt AR T AR B I T L B T [E [, 1% R BRI AT R
LR iR 22 . AR SCR A Harmen BRI RARIRTE, HFEIUNE —AK T
ZERRRE B A LL/ N T 40%, WACAAAELE B ILE R ZE . Wk 4.4 s, 28
—ANAFEH AR T SRR 39. 734%, /NT 40%. MUK TT AL H A S Z I
(5 77 92 s 22 2880 PR 5 B 00
4.5 X573 Hh

3 4.8 AT A, HArIn & 5 WA AT N2 I 22 IEAH ¢ (r=0. 469, p
<0.05) , RitlizES MARTHE PAT A (8] B3 IEARSG (r=0.510, p<<0.05) ,
TE I 370 % 5 AT B0 AT N 1B 35 IEAH G (r=0. 465, p<<0.05) , A7
55 MR 2 1A) B35 IEAE S (1r=0. 545, p<<0.05) , iiGIZE S 1 RWEE 2 7]
BFIEMRK (r=0.488, p<<0.05) , &Kl R B E 2 7] 2 25 1EAH ¢
(r=0. 533, p<<0.05) , fi/KMLEE 5 MARIH PAT N 18] 83 IEA % (1r=0. 535, p
<0.05) o R S5AEZ HFHEC KRBT IGFE, ATd7dE— PR,
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R 4.8 BIAZEMRSHT

wr mm em o WA MR R oml el fedw %
. Ty RF mE . mE B omk m
5 :
sl 1
Fiy 0,023 1
THA

0.056  -0.184%** 1
J%

WK -0.036  0.382%*  (.105* 1
WMEE  -0.039  0.043 0.058  0.065 1

HAEIEE

ﬁﬁ&lm% 0.006 -0.031 0.035 -0.069 0.005 1

NV ]/:i

X{E@Imﬁ -0.048 0.006 0.01 -0.011 0.03  0.380** 1
K

B E@lmﬁ 0.019 0.083 0.014 -0.024 -0.063 0.442** 0.406** 1

fEEMeiE  -0.015  0.019 001 -0.013 -0.06 0.545%* 0.488** (.533** 1
MARIH B

s -0.01 0.068 -0.006 -0.008 -0.026 0.469** 0.510** 0.465** 0.535** 1

T *RIR p<0.05,  **FEIR p<0.01

4. 6 Z UL EIHRB G

R FRG AR, ZRIEAER, HRIE K, MBIy AR, &
MR BAT AR R B B AT M B0 BT . B3R 4.9 mIAn, MARTE /4T N
=0. 652+0. 161+ 3L 77 I 37 J8&+0. 278+ 3 I 3 & +0. 1555175 I8l 37 JE+0. 22617 Jik
WA . BB RMEN 0. 413, BIRERAFIRIIK, ZRGE, BRIE7EK, 5%
MR T AR AT ZRAT A A1, 3% AR AL S IR o SHEALBEAT F A S0 I & B AL
i F KRG (F=60. 742, p=0.000<<0.05), iBASLAFIRIZEK, ZHlkzme, HEG
i, 1 ML 2 D — TS AT BAT A AR I R R

Rl ASHH TN 2 Jo I E /M AR 1 2 L2k . 3 FIAR DGR S Uy 22 kAT
Ko N3k 4.9 Frow, AW SRR & AR S ) VIF IR 0 H/AhT 10, 3
B ANAEAE 22 B SRRV ) . DW (B9 1. 80, Ut WK YAAEAE F FAH < A B, oAk
5 VK Sig #/N T 0.05, RIASAEALE 5305 2 il .

J

Z

C
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£ 4.9 KERIHIITER

| TR PRl R E
—— p VIF
B U iR Beta
A 0.652 0.185 - 3.532 0.000%* -
saed |70 0.161 0.047 0.174 3.433 0.001%* 1.512
22 it e 37 1% 0.278 0.05 0.27 5.569 0.000%** 1.386
R 17 R 0.155 0.05 0.159 3.133 0.002%* 1.508
155 I g i 0.226 0.056 0.224 4.019 0.000%* 1.824
R2 0.413
WL R2 0.406
F 60.742% %
DW {& 1.795

H: *FIR p<0.05, **FIR p<0.01

4. 7 RIS

4.7.1 TR Z PN YL

REFFELAER] W ZEE R WK BWE W TR ERE A
EhlA R, AR, KRk, SRy EZE, R AN
&, WATH AT oA AR &, A B R IBNA AT tho RS B, 3o 3 AN,
Rrot g RNk 4. 10 Fron . MR 2 A, AP INIH XS AR PR AT NAFAE 2
ZIEMEI (B =0.233, p<<0.05) , ZZiIGIHIEXT AARIE BAT N AEAE 535 1E 1)
S (B =0. 338, p<<0.05) , 1f il 17 B0t AR BRAT NAFAE & IE IR 520 (B
=0.209, p<<0.05) , FHEMMEZE, RMEK Hla. Hib. Hlc ML, 4R
1 AJ g0, SEAF I 3 BN 17 ki B A7 A W6 35 TR s (B =0. 299, p<<0.05) , &
TN 3 O 17 S M A A 35 TR ]2 ( B =0. 254, p<<0.05) , HIEKIE 7N
15 B FRAEAE B IE MR (B =0. 277, p<<0.05) . HiAY 3 AEREAL 2 (RJLnt |
IR G MR, I JEAF I 37 I8 I ARVE SR AT A AE 3 IR a2 (B
=0. 166, p<<0.05) , AZVLlmIz s A 24T NAFAE 2.3 IE [ 52mE (B =0. 281,
p<<0.05) , 1&/&m Iz BT AR D AT J9A7AE 3 IR M 520 ( B =0. 147, p<<0. 05),
H AR B 1R S R T AR TRAT RAEAE 35 IE M s (B =0. 225, p<<0.05) ,
KPR E, BRI H2a. H2by H2c BT,
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R 410 ERMRA A BMLEIHER

2 15 B i AT TATH
=2N - - e
LAY LAY 2 i 3
. 0.694%* 0.765%* 0.609*
(2.565) (2.637) (2.123)
M -0.017 0.002 0.006
(-0.237) (0.027) (0.078)
p— -0.007 0.038 0.040
N (-0.231) (1.179) (1.254)
- -0.032 -0.011 -0.003
v 2= 1u
SHAR (-0.707) (-0.217) (-0.070)
. 0.031 -0.001 -0.008
AP (0.652) (-0.024) (-0.164)
TEWE T TR EREN -0.067 -0.034 -0.019
$i% (-1.264) (-0.596) (-0.337)
0.299%* 0.233% 0.166%*
A2 15 47 &
HA7 i 18 (7.084) (5.156) (3.498)
o 0.254%* 0.338%* 0.281%*
~vails }5‘2
SIS (5.508) (6.846) (5.569)
\ \ 0.277%* 0.209%* 0.147%*
.ja}ﬁgl/\— E}@
i i 7 (6.091) (4.298) (2.928)
\ sk
1 ‘gg%
R 0.456 0.390 0.417
% R? 0.443 0.375 0.401
F 35.676%* 27.211%** 26.970%**

M *RIR p<0.05, **FIR p<0.01, FE5EMEN 18

KA FIH Process HfifE#E4T Bootstrap kR, X /MEH B IR — 54
Ko B 411 °TAL EHR IR “ AP IR~ R B —~ WATE TR AT R,
15 G R Y A 2N A 0. 067, bootstrap BAS XA [0. 032 ,0.119], XA
A0, RPPNUPEE . FN EESREE, RPN AR £
N EEAE AT G 37 1B — 1 R B — AT ZRAT 7 o, I IR B ) R A RN
0. 057, bootstrap BZXI[AA[0.022, 0.094], X[EHNAE 0, TR E
Eo RN BN RE, REFZPA RIS R A HRIGS RS
SRR — ARTH PRAT N, A IR I A RSN 0. 062, bootstrap BAFIX
] 4[0. 026, 0. 1071, XIAJAAE 0, RUIPAUNEZE. RN EEUNEE,
R ZA N NS A R Bootstrap flAEEL, HE—BIESE T % H2a. H2b,
H2c.
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% 4. 11 Bootstrap MFEELE PN RS L

A% BN BAEAE (95% BootCl)  ELIEREN K4kt
#ﬁ'lﬁj@%%%{?j?@* 0.233%* 0.067 0.032~0.119  0.166** &5 F14r
Imﬁi@’%&%ﬁiﬂ%* 0.338** 0.057 0.022~0.094  0.281**  FoHrHIA
%@”ﬁ}i@%ﬁf;’;fﬁ@* 0.209%* 0.062 0.026~0.107  0.147**  FoHA

1 *FIR p<0.05, **FI/R p<0.01

4.7. 2 FBHH ML

P 4. 12 RS 1 AT, A7 I 4 S [ 5 0 1 RS B C B =0. 490, p<<0. 05).
AL 3 LAY 1 R b ON = i 2R DA R 5 (R 52 EL I, DA R i R AL R 15
AT S AE I 37 SN 17 TR ngie EE 1) 1 [ 520, 45 SRR B L AE I 37 1B 5 R 30 i P A8 LT
5 IR B IEAE S (B =0.290, p<<0.05) , B4 535 oAt 5 ik S A7 I
W IO 1 S B () A B R S35, B H3a /3 BB6AE . [AIFE, PB4 |l4n, b
FE I 37 JRAE ) R M 1 B (B =0. 426, p<<0.05) o FE 6 ZEREAL 4 (FJERY 1

TN b SR LA 5 3 A ELI0, LA 367

AR 1

AT HEAT IR 3 TR AR

AT NHIIE RS2, 45 53K B A7 I 37 18 5 ARG O 22 L3005 A ARTE 747 N R 1E
M (B=0.201, p<<0.05) , BPX47=4,
TN N R %, Rk Ha 1535640 .

o<

R 4. 12 AP BTN 5 R

SR A3 it IS A i 37 JORE AR 9

5 175 J g it WA F AT N
Vi \E
B 1 B 2 B 3 B 4 A 5 B 6
2k 3.523%* 3.264%%  3201%%  3434%x  3]07%*  3.071%*
i (14.844)  (13.736)  (13.717)  (13.587)  (12.433)  (12.342)
Ve -0.032 -0.032 -0.024 -0.022 -0.021 -0.016
¢ (-0.396)  (-0.402)  (-0.311)  (-0.253)  (-0.257)  (-0.195)
P 0.018 0.017 0.017 0.058 0.057 0.057
< (0.536) (0.524) (0.517) (1.622) (1.658) (1.657)
- -0.024 -0.028 -0.015 -0.004 -0.009 -0.000
v 2= 1u
AARL (-0.462)  (-0.550)  (-0.306)  (-0.078)  (-0.171)  (-0.008)
. 0.021 0.033 0.035 -0.007 0.008 0.009
LS (0.403) (0.647) (0.683)  (-0.126)  (0.149) (0.166)
, -0.084 -0.074 -0.100 -0.042 -0.029 -0.047
I s T 2K i 2R
MU i DR B AR (-1.424)  (-1.280)  (-1.749)  (-0.669)  (-0.476)  (-0.774)
St I 0.490%* 0.436%*  0.281%%  0.426%%  0.357%%  (.250%*
SRS (12.138)  (10.616) (4.726) (9.911) (8.280) (3.962)
HR [ S HI - - - - - -
i 0.382%%  0.404%* 0.484%%  (.499%*
JHn (4.569) (4.895) (5.499) (5.689)
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SR 4. 12 FHF I BR TN 4R

SIS e A e o
AR 350 350 350 350 350 350
R2 0.304 0.344 0.367 0.228 0.291 0.302
i R2 0.292 0.330 0.352 0.215 0.276 0.285
F {H 24.942%%% 25 600%*F  24737*F*  16.901%*F  20.041%**  18.428%**
AR? 0.304 0.040 0.023 0.228 0.063 0.011
AF 18 24.942%%% D0 877TFFE  12.613%F%  16.901%%* 30.238%%*  5353%

H: *FIR p<0.05, **FIR p<0.01, FE5EAEN tE

NHE— DI B H3a A1 Hda, ASHIEFER I fal L RER ikt — 2D oA i 7
BNLo W 4.1 Bz, 77 b S T A IR 37 O T e BE (V5 , AR AL TR
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