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User Behavior Modeling and Strategic Decision-Making for 020 Food

Delivery Platforms under a Multidimensional Evolution Mechanism

Based on the data of 17 manufacturing industries in China

Abstract : This study systematically analyzes the multidimensional impact
mechanisms on user purchase intention in 020 food delivery platforms through
hybrid data mining and sentiment word cloud analysis, utilizing 4,214 user review
data from Meituan. The results indicate that food quality and packaging quality
(under product experience), as well as delivery speed and accuracy (under rider
behavior), significantly positively drive purchase intention. Conversely, consistency
between actual products and displayed images exhibits a negative impact, likely due
to excessively beautified images raising user expectations. Regarding influence
pathways, consumer emotional tendencies and perceived value-for-money play
critical mediating roles. Notably, brand value positively strengthens the promotional
effect of product experience and merchant service on purchase intention but
negatively moderates the impact of rider behavior— primarily because third-party
delivery services limit brand control. Based on these findings, the study proposes
strategies such as establishing a dynamic delivery guarantee system (e.g., Al-aided
responsibility tracing), implementing food traceability (blockchain-based full-process
verification), and refining emotion-driven operations to empirically support platform
service ecosystem optimization.

Key words: 020 food delivery platforms; user purchase intention; sentiment
word cloud analysis; online reviews
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PATIRIE I TR B HO SR BISMSE App FIP VPR HuHs 22 HEBE 1Y) T2 2 90, o
HSEAT Y EE M0 IR 3028 2% VA A ot I (14 Jeg ] o BRATTSE T 138 o B B R0 T
oA AT RORBRER] Chn “gF” e CRBREECT D HBLIXEL 08 IR RE A
it VP OSBRI (RS “ARR T “RldR” D HILIRE e B E

B, AT wmEEN RN, @URAR: SHE=IE R E- 56 R
DLt EAL P X 4 i BB R (N T S o i e i (T30, BRATTRE S g 20 S
FEARUELIXTE] (0 -5 70) WfE, o o AUERM S i WA, 5 AR R IE
PP, R R R M R o3, MR 155 JR] SRR A 2 3T 5 A G i [ 3R
MBUE, 1FEREIEIR.

4.3.2. YIREMSWMESE

FATTRA B AR E T A BRI PR 18 42 SCHEAT 15 A, th A AL B C0-5
750, Ho o AR IR U 4, 5 AR R RIS

HOGIEE BRI Ie aR A BORIA R A (AR “ZETET )
BB, T P 2 IR R IR, 2B AT Bl il S it

&, bR MG EES: gt RIS “rER” SRS
A, geih “AME” “5t 77 FERIEAWIENC . 8k NRGE e ar 44 Se ik
W (NER) BOAR, SREPFR PR KA EAR AT (a0 “20 sz 2™ O, E4H
JUR RS FRIEBURSEE



ARIIEHEEE Al ST, T python 2047, 15 H IERITEZ .
i tE g UL s G425 B T S LB, &4 I P PR i R e an ] 1 B

o

HEXESEES

EEEREAE

PR
faEfEERREE

B 4-4 BPBRS AR



FHE ARERERE

R FIET 2169 MHBFEA (A BEATHRRS, WREALE, A
SRR, AMEE R KSR AWIEE . HERSSE. BodEE . WKE
JE BOIE AR VRN 58 1R AR L R AT A (B 5%

5.1. BRI

5.1.1. H1 ~RE&EETARMEERNED

MR 51 A7 50, AR MIME N 2. 527, FRiE(RmZE N 0.4867, TTEN
0. 237, AWFCIE LI B TR 0B S0 325t B 55 P T SE R 2 B [F 98 &

+ fiik

ik seit
N i /ME SN & b {id
21649 5.0 0 50 2527 4867 237
) e 8 2169 5.0 i} 5.0 2496 3623 AN
L S5 L R 2169 5.0 0 5.0 1.070 6974 486
E4E AL 2169 5.0 0 5.0 4.447 3619 AN
[WESE L 2169 5.0 0 5.0 2.381 3594 129
DEEdl 2169 4 1 5 410 1.607 2.582
A% ik Wt 2169 5.0 0 5.0 3.906 6949 483
i i {7 {0 2169 5.0 .0 5.0 2,436 1.4551 211
S8 (RFD 2169
B 5-1 REAHRGH
a
ANOVA
R 7 (= N2 F TS G
1 [[3 780.144 3 260.048 116.856 .ooo®
e 2= 4817.939 2165 2.225
5 8n | 5598.083 2168

a HTE: WagE

b, AT E. (88, Lh5E WA, S, s ne

525 g 2
gy
il i S0 4 ¥ F ik
[ A R R 7 MGG R 7 R &L F ¥k HHAAA 1ML 2 X
1 373 139 138 1.492 139 116.856 3 2165 .0oo

a TRRAEE: (), St [y A B, SR, S



¥

B PrifE iR Beta t PR

1 (7 ) 672 335 2.003 045
i 1.243 067 376 18.638 .000

AR E .208 A4 047 1.481 139

£S5 1 M) 15 -.220 074 -.096 -2.992 003

B 5-2 PR A RIS
(1) Ri%Hla: SPEEFBTFEEMAFPBMIEE
<] 5-2 BoR, AR ESWERIRZ AR RE R IEM . BAmE, 2
K4 0,000, AT 0. 05 [ 2% MR, [RINAHSC R ECN 0. 376, KA
SE B 5 W SR B 2 A R SRR R IEAR e M. I, nT IS 458, AP
B E s R R

(2) |i&H1b SEPEERVSEIERENARBIER

BE— BRI, S R W) R T SR L TR A 3 (R O R
WEMEKY 0.003, /NF0.05, HHKRECN-0. 096, XL LS - A YIGE
R, IR SR ST A

(3) RigH13 SMERREBEREWARMIER

seAt, MR E SIS E IR Z R AR R SS, BE KT8 0,139, K
T 0.05, MIKARECN 0. 047, ATLLASYAME R )i i 5 W SR 2 (A1 A 3 (1A
KAk

ZR ERIR, o i AR N AR (NS SE R B S o S, 1
S5 B ) P D T SRR AR B R RS X R BRI, SRS B ARSI
FI PRI, N AN R, RN R R, LR RS2 5 1 A
57 S AN

5.1.2. H2 BRREHARHMIEENEI
R 5-3 Ar%n, RS EERIIEN 4. 447, b ZEN 0.3619,
FN0. 131, FEXTEF RS 5 m B H 26 R UEAT A, ASHE 70 R Rz JR i34

RABNZNE B A TR g . B 3 R, MR RS AT 5K s I8 2 18 1) B2
IRIBAAIR R EANN 0. 001, R FH 2 (M7 AEARH 99 A ARG #E— P Ry ik



R A IR TR, sig=0.955, KT 0.05 KR ZFMEAKNY, Bt AIEZ R ERR, B)
7R 2K AR 55 AN RE A TR 52 FE P SR

LMk [N AT O G R S 7 IX — 451 . TS HIRTT /9 0. 000, R HIRIE
B R R AR R RO, AR ORI IRRAR . Xt — 2D U R SR 55 %
VKB IB RIS . X4 R BE SRR ST 2 FE R R 2 G 5%, AR
PR 55 IPE bR e AR 22 57, BV ANE 3

AHRHE

PEA EFL i) 3 & I
MERSEEE HABHEE 1 001
Sig. CWIE) 955
82 2169 2169
i 32 5 I P 5% i A 001 1
Sig. (WIE) 955
R 2169 2169
5 A
PR s ol %11 F 4
& & = [} AL R ¢ R H9LE F s I M 1 :
1 oot ooo ooo 1.607 oon 003 1 MET 985
A MR (R RS
ANOVA"
1) iE I L F
1 L] ooe 1 008 o3 55"
L b5 5508.075 2167 2.583
Bit  5598.00 2168
2 HER: LAY
b, TR, (SR, AW
£u°
& I i &
i B : Bata i i} i
1 (=8 4.074 A25 4575 ooo
% L ons .0as 001 057 855 oot oo oM

3 EEFE: hraE

B 5-3 MERRFEAFUIRELE



5.1.3. H3 BFTAFNARMEERENEI

B
R R F {
1 050% 002 002 1.606 002 26N 2 2166 069
a :1f:|_f.. Ak g | & i
ANOVA?
; F
1 of 13.775 2 6.887 2671 .069®
5584.308 2166 2.578
4 i 5598.083 2168
. B s
. Tl (% LT ik, Ak s s
X
E Beta i
1 ( ) 3.845 231 16.643 Qoo
427 185 oas 2.308 2
185 096 o8BS 2.043 041 ]

& 5-4 BFTAXAFUIRENNE
(1) fRikH3a :ECERE FRFEMAFUIRE

RG] 5-4 A7 %1, BRI IME N 2. 381, PRl AN 0.3594, TT#EN
0.129. BFAT X HH P S B i s 23 (B 4) o, gt FE 5 ) SE R
ZAAFAE B W IE A O . R MEKF N 0. 021, /T 0. 05, FHRFREN 0. 095,
IX ¢ B TC 16 T R BR R, FH P P ) ST R

(2) fRi&H3b :ELX AT IE RR M A P SEEE

ek, BB WA S W SR R 2 AR B B e, EEMKTEA
0.041, /NF0.05, FHFEZRFCHN 0. 085, X it BHBECIE MR TR, I BSE &

(3) fRiH3c FHFHTAFERSEERERAFBIER

BE—B TR I, BT BOAT AR RS 2 6T B P I SR B 7 A E R
ERARIX SE IR I 5 3 KPS = T 0. 05, (HAHSR BB NIE, RIATF AR
17X S B A I E R IE R . X —RKIERY, T FAT8 (EE R



JEAMECEAERAE D BE L [m 52 F P W SE R o AL, ASE-T- 6 N0 s X B T i 55
UIAVE B, RASETH 3 i B AT SR

5.2. FABMRE

5.2.1. H4Process J@{H BN EHK LS

IR SPSS ZEAEFF Process HH A Z modeld SKBEAT H A ROV (RS 56,
TRYE Hayes $& L) Bootstrap F 77 V2SR IR 73 B i 2 & 1% A im) 72 7 i AR 06 . 7
FIR%5 JFAT A E MR RIEZ AP A E .

AR . KRGS T TAT O N SE R S B A R 1) 1
bootstrap95% B (5 X ] _E. FIRBIAEE 0, F=afkie. WERS . BWFATAH
AN RERT Iy S5 SRR B UNAE F 5 I RE 0 v 28 8 1 SR [ X — A B Iy S
B A,

(1) HFRMR 57 kR

Model Summary
Run MATRIX procedure: . Resq oo s G ron .
1243 .0180 6161 39.7904 1.0000 2167.0000 0000
“““““““ PROCESS Procedure for SPSS Release 2.16.3 ***+ #++s+s ss suvaas

Model
Written by Andrew F. Hayes, Ph.D. wwy.afhayes.com e b3 = P Lect uret
7425 0891 19 5513 .0000 15677
S 2185 0346 6.3080 .0000 1506 .2864
Model =4

Y= W%

X= 5 outcome: TAFE

M= B

Model Summary
R R-sq MSE F df1 df2 P

3679 1354 22347  169.5503 2.0000 2166.0000 .0000
Sample size

2169 Model

coeff se t p el uLcl

constant 1.0892 841 5.9165 .0000 7282 14502
HE 1.0329 0409 8.8039 .0000 -1131 0473
Outcome: ¥ .

sz 1.2208 0666  18.3385 .0000 1.0902 1.3513

& 5-5 &R IIE) 5 7= M K38 Process MitH&R (1)

AP it RIS M R AR B, A7 SRR ) DA AR AR B AT [0, 45380 9 [l )5 2R 8
N 0.2185, 1E 1%M7KF I & 2 1FAH 2% (t=6.308, p<0.001), it B = i A4 56 3ok 155 Jek
e A % R A o

DU A ) A R e, T S R SRR M A R B AT [, 45380 10 el )3 2R 4
N 1.0329, fE 1%[K/KF | 52 [FAH 5% (t=8.8039, p<0.001), it B 55 JE {5 [ir) if ey S
B RERER .

DA ARG N R AR B, TSR RO R AR B AT [l )3, 45 1 [l )3 51 4K



N 0.2185, fE 1%M)/K T 553 1EAH 5% (t= 18.3385, p<0.001), 15t HH = S A58 X} 1y
SER A BE R ER

xxxxxxxxxxxxxxxxxxxx DIRECT AND INDIRECT EFFECTS %33 S s s ke ks
Direct effect of X on Y

Effect SE t p LLc uLa

1.2208 .0666 18.3385 .0000 1.0902 1.3513

Indirect effect of X on Y
Effect Boot SE  BootLLCl  BootULCI

bk -.0072 .0093 -.0260 -.0103

Number of bootstrap samples for bias corrected bootstrap confidence intervals:

5000

Level of confidence for all confidence intervals in output:
95.00

- END MATRIX -

5-6 THRRMIE) 5 /= ML Process MiHEER (2)
TH B 1 SR ) 7 7 it AR 6 5 ) K 35 B 2 M) 9w A R8N ) 959% LA X [] Y
ELTFRRIACLE 0, FRUITH B 1R R )X — AR W SR R R T RN R
(2) BRI 5 R R RS

Model Summary

R R-sq MSE F dfl df2 p
Run MATRIX procedure:
7198 5181 3024 2329.8971 1.0000 2167.0000 .0000
“““““““ PROCESS Procedure for SPSS Release 2.16.3 **#**3xssssssxsss
Model
coeff se t p el uLcl
Written by Andrew F. Hayes, Ph.D. v afhayes.com constant  -4.7087 1456 -32.3471 0000 49941  -4.4232
[GE 15749 0326 48.2690 .0000 1.5109 1.6389
Model = 4
v= BT Outcome: T3
x=BR
= EE Model Summary
R R-sq MSE F df1 df2 p
L0469 .0022 25788 2.3903 2.0000 2166.0000 .0918
Sample size
2169
Model
coeff se t p 1E) uLci
constant 4.7199 5177 9.1173 .0000 3.7047 5.7351
Outcome: HEF HE 1371 0627 21857 .0289 0141 2602
[ .2106 1373 1.5340 0252 -.4798 L0586

B 5-7 R R 5 ZRAR % Process MitH&ER (1)
PR SRS MR AR B, AR IR m) D i e AR B AT [l )3, 45 31 [ )3 51 4K
N 1.5749, 1E 1%F)7KT | 5 2 1540 5% (t=48.2690, p<0.001), it B 75 X AR 55 5 1
JEA v A7 3 R BEEH
DU b [m] R AR B, TS RO AR AR BEEAT RV, 43 3 [ml A 2R 8K
N 01371, £ 1%IR/KF b5 3E IEAH 9K (t=2.1857, p=0.0289), 15t W17 B Ml 7] of Iy
KR A B ER .



PLRE R 55 AR AT i, TS B IR AW R A AT B, 1530 [B1H R
N 0.2106, 1E 1% /KF I 2 IEAH2%(t= 1.5340, p=0.0252), i B 76 5% AR 55 %1 T
SEREA B E R ER

AR AR AR AR KR DIRECT AND INDIRECT EFFECTS #4%% %55 %5k ko hok ok ok ik
Direct effect of Xon Y
Effect SE t P wa uLa
-.2106 1373 -1.5340 1252 -4798 .0586
Indirect effect of X on Y
Effect  BootSE  BootLLCl  BootULCI
ok 2160 1141 0129 4562

FRRRHIEFEEERELEEERRE ANALYSIS NOTES AND WARNINGS **** 555555 Kk AAAA KKK KKK KK

Number of bootstrap samples for bias corrected bootstrap confidence intervals:
5000

Level of confidence for all confidence intervals in output:

95.00

*x 4
5-8 BRI SRR S Process MH&ER (2)

TH 2l 7 1 IR b 1] 7 7o 2 IR 555 ) S i B 2 M) ) v o RO ) 95% LA X 18] (14

e RIS Ar 0, T B T 55— R T S B T A RO
(3) fHEA 5 % FAT N

Kun MAIRIX procedure:

""""""""" PROCESS Procedure for SPSS Release 2.16.3 *=* *=ssx sxssssssss
Written by Andrew F. Hayes, Ph.D. www.afhayes.com
Model =4
Y=
x= FRi
™M= B
Sample size
2169
.................... At e T ——
Outcome: HE
Direct effect of X on Y
Model sSummary
& Ry HGE . i . = Effect SE t 3 Let uLcl
6651 4423 3499 17186845  1.0000 2167.0000 .0000 .0079 11286 .0612 L9512 -.2443 12600
Model
o s . . o o Indirect effect of X on Y
constant  1.1944 0851 14.0831 0000 13613 1.0275 Effect  BootSE  BootlLCl  BootULCI
Bois 1.4654 L0353 41.4570 .0000 1.3961 1.5347 boE:d 0960 0944 .0807 12898
oueome: ME T e ANALYSIS NOTES AND WARNINGS *## 3+ #5836 483 4x unansnnns
Model summary Number of bootstrap samples for bias corrected bootstrap confidence intervals:
R Rsq MSE [3 dft df2
0335 20011 2.5816 1.2143 2.0000 2166.0000 .2971 >000)
Mot Level of confidence for all confidence intervals in output:
coett = + » na wa
95.00
constant 3.9292 2415 162731 0000 34557 4.4027
HE 0655 0583 11222 2619 -.0a8y 1799
iz 0079 286 0612 o512 2483 2600 B MR

B 5-9 tERHESHFARS Process HMHLER
TH Bl 1 IR 17 2 53 T4 D 9 ) S i B 22 ) ) 4 RN ) 95% B A X TH]
ELNERIAE S 0, FRWITH B 1 AT )X A X T SR A N
SRERE, HAE TR AR BRIRS . PN SRR



EEFANVER . HA B AL

5.2.2. H5Process J@ {5 BN EH LS

K H SPSS ZE 2 /7 Process H1 14+ FIE 28 modeld SKdEAT oA 0N R 56 5
R4 Hayes $2ALIY) Bootstrap 177 VAR IGUE 73 BT ¥ 9 5 BRI HEAN LUAE 7= Sl AR
FIZE ST W PAT A SRR AR .

PR AR R RS . T AT R I SE e SR R B BT AN B
bootstrap95% B {5 X ][] _F. FIRBIAEE 0, RIS, FERS . WFATHN
AL RS ) K i S S BRSO A 5 3 RESE Vi 9% 5 R R I — AR 0 K

RPN E.
(1) BREITEM B 57 S Ak

Model Summary
Run MATRIX procedure:

R R-sq MSE F dft df2 p
1343 .0180 6161 39.7904 1.0000 2167.0000 .0000
“““““““ PROCESS Procedure for SPSS Release 2.16,3 *#### s sasasssniss
Model
~ coeff se t p La uLcl
Written by Andrew F. Hayes, Ph.D. www.afhayes.com RPTE o
constant 1.7425 .0891  19.5513 .0000 1.5677 1.9173
b = .2185 0346 6.3080 .0000 .1506 .2864
aaaaaaa
Model=84  ssssssssbeses s ke naans
- @A Outcome: [0
x= sh
Wodel Summa
M= HE i
R R-sq MSE F dft df2
.0458 L0021 2.0763 22718 2.0000 2166.0000 11034
Sample size
7169 Model
coeff se t p e uLal
aaaaaaa constant 2.2800 1775 12.8486 .0000 1.9320 2.6280
HER -.0338 .0394 -.8572 3914 -1111 .0435
Outcome: B k
sh& 1315 0642 2.0490 .0406 .0056 2573
¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ DIRECT AND INDIRECT EFFECTS *+# #+ 4 +4 +4+ 45 & bx bt #4445 4
Direct effect of X on ¥
Effect SE t P LLcl uLct
1315 .0642 2.0490 .0406 0056 2573

TH 2 BN VE A BUAE P il AR 36 5 T S e B 22 Ta] g v A

Indirect effect of X on ¥

Effect Boot SE BootLLCl  BOOtULCI
HE -.0074 0088 -.0253 .0093
,,,,,,,,,,,,,,,,,,,, ANALYSIS NOTES AND srxres

Number of bootstrap samples for bias corrected bootstrap confidence intervals:

5000

Level of co
95.00

nfidence for all confidence intervals in output:

————— END MATRIX ———

& 5-10 AP LL 5 7= SRS Process i Hi 45

N ] 95% B A X ]



b FEREIAE 0, KRB T ROPE Y BUaX — AR 550 I SK i S ke A SONE
e

(20 EFEATEY e 5 R R ST

Model Summary

R R-sg MSE F dfL df2 p
7198 5181 3024 2329.8971 1.0000 2167.0000 .0000
Run MATRIX procedure: raaal
coeff se t p LLCl uLci
ssssssasssass sssssseesssassians
PROCESS Procedurel forsPss Relsse 2:15.3 constant  -4.7087 1456 -32.3471 0000 -4.8941  -4.4232
GE 1.5749 0326 48.2690 L0000 15109 1.6389
Written by Andrew F. Hayes, Ph.D. www.afhayes.com
B P
—
Outcome: 41
Model =4
v=
o Model Summary
X= %
R R-sq MSE F dfl df2 p
M= EE
.0338 L0011 2.0783 1.2395 2.0000 2166.0000 .2897
Sample size
2169 Model
coeff se t p LLCI uLcl
cany constant 1.9227 4647 41372 .0000 1.0113 2.8341
outcome: %= HE -.0822 0563 -1.4591 1447 -1926 .0283
GES 21800 1232 1.4609 1442 -.0616 4217

wrrxssrrsErsssrEre= DIRECT AND INDIRECT EFEECTS **=***ssssssssrrssssssrss

Direct effect of Xon ¥

Effect SE t p LLCI ULCl
1800 1232 1.460% 1442 -.0616 4217

Indirect effect of X on ¥

Effect  BootSE  BootlLCl  BootULC!

HE -1294 .0894 -.299 -.0483
asssssessss ts et eos ANALYSIS NOTES AND WARNINGS **5 %+ +6% £% £t 4% e e svssas

Mumber of bootstrap samples for bias corrected bootstrap confidence intervals:

3000

Level of confidence for all confidence intervals in output:

95.00

---— END MATRIX -

B 5-11 BRAME ML SRS Process LGSR
T o B LU AE S R 45 5 W S = S 22 1] R R A RN ) 95% & A X (1]
F1 B FERBAEE 0, FRBHVE 538 BN PEA I — 28 56 e S8 = S A A 30N
1EH .



(3) BN ERFITH

Model Summary

R R-sq MSE F dft df2 p
Run MATRIX procedure:
6651 4423 .3499  1718.6848 1.0000 2167.0000 .0000
“““““““ PROCESS Procedure for SPSS Release 2.16,3 *#*## #sx s dassssses Model
coeff se. t p el uLc
Written by Andrew F. Hayes, Ph.D. www.afhayes.com constant  -1.1944 0851  -14.0331 0000 -1.3613  -1.0275
BLE 1.4654 .0353  41.4570 0000 1.3961 1.5347

Model =4
Outcome: 4l
v= A0
x= B Model Summary
M= EE R R-sq MSE F dft df2 n
0141 .0002 2.0802 2149 20000 2166.0000 .8066
Sample size
7168 Model
coeff se t p i ua
constant 25304 2167 11.6746 .0000 21053 29554
HE -.0331 .0524 -.6327 .5270 -1359 L0696
Outcome: % B .0337 1154 12923 7701 -1826 L2601
zzzzzzzzzzzzzzzzzzzz DIRECT AND INDIRECT EFFECTS *#*=#*sssssrassssrasrssss
Direct effect of X on ¥
Effect SE t p LLCI uLa
0337 1154 .2923 J701 -.1926 .2601

Indirect effect of X on ¥
Effect  BootSE  BootllCl  BootULol

HE -.0486 0784 -.2065 - 1082

Number of bootstrap samples for bias corrected bootstrap confidence intervals:

5000

Level of confidence for all confidence intervals in output:

95.00

---—- END MATRIX ---—

B 5-12 BAMEMNEE S FITA Process Hith4 R
TH B BN VE A BUAE S AT O 5 W S TR B 2 TRD H) A RNE ) 959% B A5 X 1]
b FEREIAEE 0, KRB T ROPE YT BUIX — A2 550 I K T S ke A SO
TEH
CRERE, WHAERBGVEN LA sh R 58 XSS AT 5 kRIS
Z IR FAAERT . HS BB AL

5.3. WHHMNERK
5.3.1. MiRAESEFERE

RN () AR B AR P RS RIS A ST, A RS
RN EIR . SMIAR R SEY S R YIS R EIE, S TAT R RCIA L
FCIEHERTERISIME . LEAh, WA R S A, AR R KR .



TFRBARBE (H6) 9, MM EERANE=RER. BXRS. BFT
I SE RS RIS, Bt R e e, 3R 1 A e S S B I ) 4 P A

HARBRAF D BRINE o BATE X T X7 bR 56 . FEIRSS . P70, dhi
AT B, JFHA RS EI, AR dh AR5 X S RAE . T SRST X
FRUME S TTAT X SRR, b 2 IR M, DUEA RS B B AR .

LSt Wi b s VAR L e e R el A Etwﬂ?%EEE%Bﬁﬁ%EEW:, AR
P RSS FPAT A i A EDS T K T ) B

P 2 FEUR IR : IS LI, A6 dh RO BN ARG R SS B
FAT NSRRI R AT

5.3.2. H6 WIE 5547

N T RSB T RN, FRATE R spss X il #EAT > B B, RS
Hanh Hodfs .

%°

i B b | Beta t
1 (%) -6.256 695 -8.997 .000
o 145 2.700 172 664 15724 .000
ER L E L 852 247 192 3441 001
1.242 193 394 6.428 .000
2 (7 ) -6.479 696 -9.307 000
= P 2.633 168 647 13.997 .000
: -.348 423 -.078 -.823 A1
} J 2.045 296 649 6.906 .000
i P 5 b PSR {1 .067 .036 230 3.290 001
¥ 25 s R (8 691 199 1.069 3474 001

b 5 10 (A -433 122 1195  -3.541 000

B 5-13 BTN RER
(1) 7= AR IE R 8 15 258
FHE 5-13 AL, A2 2 = f A2 56 X i AN ELZE LI B = 0.230, t = 3.290,
p=0.001<0.05, H#fs 45 KL VSRR, SBR &b LN LA = A I 5L T K R
BEAREA.
ST, R I AT AR A

A, g AR AR HE L St
it L R, TR T i AR T SR R R .

et R EL A 9 B S A



AP ERALES TR AR HDEIA RN , BEEE ANt E R RS AL L 2
R, B A AN T ISR, muhnss e sLE g

(2) T GRS A BE IR 1 RO

B 5-13 AT O, A 2 SRR R RS FE X ANE, R4 B =1.035,
p=0.001<0.05, £ RARWFHSMEZE HIER, SRR

Sk, FAMEH I N AR, SN ST “EEE 07 KT mERSHIE
ARSI . AN, TEIREUCH CRBERIR R B RRIR AR TR SS, Hhani
— eI AT DARIH A L SR AR S OR R, AT R S S R . A IR 7 IR
S o T S F B = RS R R, KT “he REREREE” , WiE T
T RRTE “RSSHEC IR AL, RIS REAME R T, A0SR R 5% R 55 0 ) S M
(R THE FH R

() WFAT NI RN

I 5-13 ATRBL, B 2 BoR B FA7T 8 X o A E 1 B =-1.378,
p=0.000<0.05, BARTHMNEE, EEAMEEHE, SBEFE.

RAERMIAZE B A2 TR0 B3 I, 5 SRR E 7 A

IR JE R AT BE A IR S5 SR I 2 5 T AT A 2 2R = 7 P i Ah 2k A
FPAT, RZJETACE, Bl R JE T 6 RS R, 2005 R B T (0 A 4 L,
FEEANETIEA ROREE . XA “HmIAT SR T, T 9 S OGERCIE A
F, MAERCIERS 25 “ L o BEERF MR IEAE T HE 2 M
B, TR R TR R TR RCR . XA RITREIT— K R R,
B FAT NS AR P 6 (WEE vs BB =R ), RN S
LW IZE



BRE MRGRETRE

6.1. LR

ABFFIAFSHTRI, 020 ShL I P (00 BB Z 5= S ARG . TS 4%
RTAT =B I 350 ) . S T o 9 4 S Lo B R
Pt RO A GRS (SRR AEIR") 3] PR
sh, PRGBSI T W 37%, SLHEVATIFEIKT, KM Sl
Py RETPERTEC R A PR R IR S SR (0 2 T B
10 SPERHE, 2RI 68%) . TR S IR AR R TR
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