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ABSTRACT

In order to stimulate consumer purchase intention, in-store recommendation is one of the frequently
used marketing campaigns. To fulfill the research gap of past literature that lacking of exploring the
effectiveness of in-store recommendation, this study suggests that the image congruence between brand and
store affect the effectiveness of in-store recommendation based on congruence theory. In order to examine
hypotheses, this study conducted a 2 ( Store Image: Professional vs. Ordinary ) by 2(Brand Image: Medical
vs. Over-the-counter ) experimental design. Credibility of recommendation, purchase intention, and product
attitudes are the dependent variables. One hundred and twenty university students are recruited as
experimental subjects. The results show that when the store image and the brand image are congruent,
customers have higher purchase intention and product attitude toward the recommended products. However,
when the store image and the brand image are incongruent, customers show relatively low purchase intention
and product attitude toward recommended products. Additionally, the image congruence between brand and
store has no impact on credibility of recommendation. Based on these findings, this study suggests that
retailers should understand their store image in the minds of customers before conducting in-store
recommendations, and promote products with brand image congruent with the store image in order to better
enhance purchase intention and product attitude. When the brand image and store image are incongruent, the
retailers should develop other promotion campaigns.

Keywords: In-store Recommended, Store Image, Brand Image, Congruence Theory
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ABSTRACT

This research examines the influence of corporate social responsibility measured by the degree of green
building on the performance. The research model is based on the theory of Industrial Organization Theory,
i.e. Structure-Conduct-Performance. We use the Balanced Scorecard to measure strategic performance. The
operational costs, Inventories, and Number of employee are input variables and Operational turnover and Net
Income are output variables. Data Envelop Analysis is used to position strategic performance of 30 listed
construction companies in Taiwan in 2013. The construction companies are categorized into four groups by
Pure technical efficiency (PTE) and Scale efficiency (SE), i.e. Scale efficient, Low performing, Technically
efficient, and Outperforming companies. All groups have low degree of green building indicating that
corporate social responsibility is insignificant to performance. Moreover the degree of green building of all
companies declined since 2011. Further a Pooled Cross-Sectional Time-Series of 30 listed construction
companies during 2009-2013, an observation of 150, is used to test the corporate social responsibility
influencing company’s performance by Tobit regression model. Surprisingly the degree of green building, a
proxy of corporate social responsibility, has negative influence on performance instead of increasing
performance. In addition, there is capital-intensive entry barrier in the construction industry, indicating scale
advantages. Furthermore scale in-economy occurs due to vast inventories. Yet the attractiveness of this
industry is still high and enjoys a positive performance.

There are two advantages if the developer increased green building, to differentiate with others and to
ascend to higher commitment of corporate social responsibility. Based on the propensity of Scale efficiency
(SE) and Pure technical efficiency (PTE) we suggest that Technically efficient companies can increase scale
economy, Scale efficient companies should improve internal process to acquire technical efficiency, Low
performance companies can improve scale efficiency first and then pure technical efficiency.

Keywords: Construction Industry, Green Building, Degree of Green Building, Corporate Social
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FEEMEFERITRDE A T ¥4 € F i@ (Corporate Social Responsibility, # # CSR)
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% FoiEg e iyl et g o Cheng ¥ (2014) R34 £ ¥4 ¢ F T e R R
AREFL? 5 B BERTH X TA B3 e R L, e 2 B e
EBBLELEFEAL R (ok% c AT HPEA A2 > LB AT 2000 < W xo

1207 R R B R o FL R EHT Y A REEFEAEF T G ook i#«—%ﬂ:;mﬂ?t% ¥ o

MdEe Eir > 2 TR eRE A AP F PR B H e ST L

RGP ERIF FERBRDEFAEFTELENE TP LS 2
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=
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Frod s g i g T ERFEFL g BERAPRRLENF BEAFRFALET
LALR BB ERHNEFALF ERERE S G E AN L NERE L6 - AR
Lfh pI5F S %%mﬁ#\%*ﬂ’%ﬂwﬁwrﬂ“ BEiaFeEih PRy RIGY IR F
frib g F I e d R R P AAE RS e PR S S RF AP R R ARG EE A

B RS g G E R AR et AR E D Ry

e e > T A F AL EF Y AR X Erkz 1 8 o T+ (Balanced score
card) d 5 ¥ 7§ & poh Robert Kaplan {- David Norton #74% ) o 1/ e shz g ¢ {vs 5 £ % > S M
CEY R SN S A SRR A TRAEE Tk LAY LSRG RS ol e
Mg Fenp R0 R PR R R o 7 WSS MRS BT R Sonal e o 2 A RS L
Ao s -é’%?’f»mi AR E RFLEEIR G RAR BRI LI R 2R ‘# Baird o N4
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AT e AR Rt R E F R ok HERA S P ahirrt DEA 22 3 o & 3
AN AR REFREEFZ R Sracim & ‘a‘;v%ifiiﬁm’#mn‘wﬂm gAML EF
A FERREPLNT ke RANFAREFTEL S o

P FLEHR

rAELMAEE f‘«ﬂ?ﬁlg&@ ZitiE A E o i%—hlﬁ_ N R F AT SNEVE I EE R & )
B ahtothg s T A F B4 (structure) B2 7 5 (conduct) - Fuf 17 5 i&d B 50 B 4Y
% & 48 eh’ sz (performance) | o+ 7.%{— Horg) eh r..%éf#-f% 5-82% (S-C-P) #3538 , - 281 11
SCP Al s A 4 FHdr B 5 #77 » WHERE - A 553 - REABRB I ARBAFHEAEIRP 7540

R oS Fm i 8P -HP aiEmie g y@EnFafaErdr; J)%ii"’t' FIFER DG o B S
P R a2 Rk PREEAZBREE L BP .
A S WBAT S C P
Structure Conduct Performance
PRI L ﬁ'ﬁi'r% || DEA i i
S g g -GDP L C, 24 F =5 EPS — P # 25 TE
S: ARy A R LA TS Pa#f 2 :PTE
SRFRyaNiisE C:¥EnfHFhauns
Ci~CofMIliiFdysh i - 2R
A
W iR
Fosition
4
PS) il 40 AL 4 B
PS- 3 B 4 3 & A5
B 5 Eﬂ’“*“f#_
R
iﬁﬂf%‘gé ZRAAEZFHEE FES RN T gt a2 A S Ap R (=) M
e E8 TR FRE, o TREEN, oA Fﬁ FRF,FaIEFAT L B Sy kb i
;ﬁes*;::% poPmts Rl Gdp d EAR M RTINS RS EIEF BN Fw o (Z) R
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S FEBE P NTERE I TTOL I fEATTARB AT L AERG S o ()
Y FEHaEY TR1 A8 AFR 2P LR A REDE 1A REPEF TR AEIHLT
SERARR o B¢ TR A, TREET, C T F T ERr L THEEA T
PRI 2R A AIHERER T 28 Z R d8m A %a‘wli:;‘é%%ﬁ
PR By o AR T A e A4S 2 DEA AR AN E RBEEHSR RS SFRAHERY

s AWy a2 .
T b EA g F EPREE

BERDER R SFER B E 1x?ﬁ%§%&§’@ﬁ%%ﬂ;éﬁ%ﬁﬂﬁiigo
M%ﬁvlfwzﬁﬁw%&z— 2009¢ 2014 £2 2% 3 L 2P EFnG g Ao A U Am
B % RE CFREI AR A TSR EFRF IR VETR AR SRR L AD
FRY o LB AR EM W K F PRI BEER DA BFRY AT EAERR K
MEREEL 1 AAER L EAEFTE o NTIERAFE I M e L PR LA ER LT

2z
%, \
TR EERY RERARE o HAEEARE T*ng_fr_g FERB R RAFLP RS &

AEFE2Z AR
BAER S =

25 (1)
Bk

3 Bp it BE T AJE - A ARl T e %2 (DEA) 2 Tobit i fF A 47 % % 2
PRSI E s AT AT

— B E T

Fh T2 B RBPER )Y BT T AT S ot - 2 G T R R R T Sk ¥
- 2R T UESEWER TR T Ho et L & H HIE R % KR D Bb o @ A A IR e A
Moo Flpt ARy W& 2009 1 2014 enFRl 0 u A & G H mig (7T 35, 2009 £ £ 2010 £ T35z TR
52009 2 Tl U A RAEY EXPYRE L.

SR B

FAte %4772 (Data envelopment analysis, DEA ) BB TR R AT 2 P LS

# B MA)4E] (Linear programming) 0= 4 » 2 4 - ek il A ERF B L S EHR B S A
NP - BEEE R B EF ST IRE Y T o gt 47i2d Charnes & (1978) 7
#l o AdpaipEd A s EAeY o g o T (Data) o #9te % (Envelope) *t 2 A& a
2T R E L TR RATE AT BRF AR ORFE R D SR 0 X LS ER
;2 (Non- parametrlc programming approach ) o gt #b > Fle % o472 F Pﬁﬂ*}%@“l P B LR
2B EE R PRRfRA AR OB I AANFE c TVAARZREZA A S - LA

PRI T S S 3 rfaf’r?;—;ﬁrgx,igstﬁ S

’?ﬁ

LESEES "%

PR TR g S A depd s BB iRt L AR E A DiiE A e R
Lp & BA RS > 3 R BT oa 2 20 Tt RIERE - R EHDE R L o ANF
o gtz fi2 7Y > 3% FAR T FR OBF SE L 0 e PAFERRNE T B
FETRERIL S 2 AN B e F R AL T oRfRA- SRR A 2 S A MR T
REREFLAS - BN R IR P FANDELF AR T - TS
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= - Tobit i jF 4~ 44

Tobit 1 §F 4~ 7 43| >* 1958 # ¢ James Tobin #7#¢ &1 >~ # 5 7> & (Censored Data )it jF #-3] »
PR EAGEE kRS p R WM o FIR LT R it TR F Rt Rl A R
B R Bk PR R R ik ﬁ*,Lz itz MAL - R AR LRT EEESF
(2010) & ig * gt = 245 MNP PR E S 2 0 g nip b F1F o B3 A R <3t 0 eh
AREFRF > FARERRERLFEFEY P T "’wﬁt“"%l*— THREP P BT ES Tobit @ #7]:&
FHE  BEFEAWHIFREFT s PR AP ORT kg o

Tobit $#3] 2 7

z = .SCI + 181‘]{1: + IEEX'_‘: i ﬁ:z‘ru: T E
1 if Y =1

K =41 if 0=¥"=1
0o if ¥: <0

L~RFL T

ﬂwu;;u.@&zﬁﬁfg&fﬁfﬁ_g—;&;zazmimim (48 2013 i 2 1‘ £/7 DEA A45» Figf
2000  F| 2013 i e »cgr B AR ABF A 17 FE G 2T 2 R 1A e s 11 Tobit i fF A 45 AR

sl Radanl- O U

R TR

E ey llif;;ﬂq:;f’f:f'}i_Ig_v"J'/’;\“Fifleggfgm_;’Puﬁ »d 2009 & 3 2013 &£ 2 A TR A BE DA
NgHE EPS i A FES P F F e R REERARE B Y ERT YA
FTAGER L A8 f R El 4 A4 K 1235 RHcts > BFAPM LA T 0 1L Pearson 4p B (i k
,l]\ajfziﬁi\)xﬁ}i NEFEESD oM 0 RS HE D L A7 (7 DEA 2§ s o it (7 DEA

BRI e DM AL RS2 A A AT o
(=) 22§ #ide T
] DEA & 47 2 287 f dico s r AN TR RS2 f oo T S Ak DEA ch - oo it

SHL R RESRERL AR AR SRR L R R E A T n AR R
2 {3 $'f’*7r'} ’ *Pi'f ?f%f"lil’/zﬂaﬁfgf& 2% & RS- E&Fx’fi EW:"«J‘E’-'JB"Iﬂﬁ‘»Lﬁigﬁi
ﬂt#‘w

(=) L Hps%it
d 3>DEAZ HF rE g e f il %%E'r:‘ Bk (Isotonicity) s TP BB B e AT A
4 E 34 (Golany & Roll - 1989) - 5 Skz s 30 B (% » % 14 Pearson 4p B % ficie (7 & s

170 ded 3o~ Rl FES A }a. ~Ra &ﬁt:f;ﬂ:%&ﬂ FERr R EE o FE



fiay " L
Sy <y TR B R AR LA F AL B

fof 44 (0698) L3 #ATAPM - 5[ (0.883*) § B AL APM - 2 R 1 4 #k (0407*)
L mAph o REEE oY £ A (0629**) B B AT M > F R (0857*%) F &B AL AR
BB A (0461%*) 25 #sd 2 4ph (% 4)

%3 ZARAER GGt

DEA 3 5 BSC .5 s A
3 e TS %mlé,i*flj 2\?‘—1«?’&&’3“@”"‘;\:5‘
- EE ¥ F A il R e
N FESA SPFFEIMDEEY
i RO &0 EEF TP ERE T S i
gy 5L GERRE 50 ¥R wm”?f“’f'
4 P~z A N REAPM AT
DN
e * FES A A RRRE S
L RS 0.698** 0.883** 0.407**
fieis 41 0.629%* 0.857** 0.461**

r:** :P<0.01 ; * :P<0.05 ; N=150
(Z) itk €
BB 0 B3 %ﬁi: = ﬁs%%ﬁim%r’f‘l ’ "Mh%é«%m AR D T iog R L kTS
Het3 BAREL > PolRFE R o
7] DEA % £ Fliesh @ chf 8 AT T #5E ST (2009) 2 7 +#i2 (Jackknife) & T &4 @ o 2
B BAR G AT RAsEIRTS 0 B Y - AT RS BFL ‘f’fﬁ'ﬁ%fﬁ%é RS e AR (I
oo BERBRTELF E% 0 LR ERTE A PR R By P2 B = R
D P B2 Kf 6> FMTE~PTEZ2 SE& hido 5 p T & X X L B > SBEAEEFFY o

=~ s

S P RISEP2009 £ % 2013 E P ER P E B RAEBFFHEA Y o 2Ty L1 2013 &
FRERX DD 2 Ers g i i'“’%ﬁ” —}g\vl*f** B Eil’ggn’ﬁﬁ’érz\» 5 H @ R HIR pvii g

£ F
(Irs) $ 15 f0 a LBR @t (Drs) § 8 F0 BAA E M » A Fl4 » JHin] -
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%5 tAEX NP %43 (2013) -DEA

o KR 5 e T HApTF Fa i
(TE) (PTE) (SE)

# 5 9% 1436 0.496 0.564 0.880 Irs
#5 ¥ 1438 0.871 1 0.871 Irs
z g7 1442 0.823 0.860 0.957 Irs
# 1% 1805 1 1 1 -
Fzz 2501 0.821 0.867 0.948 Drs
K4 2505 0.774 0.781 0.991 Drs
= 3k 2506 0.640 0.775 0.826 Drs

> ¥ = 2509 0.228 0.461 0.494 Irs
=+ 2511 0.294 0.497 0.592 Drs
F4%, 2520 0.658 0.661 0.996 Irs
7 ¥ 2524 0.844 0.856 0.985 Irs
% 3p 2527 0.832 0.916 0.908 Irs
2 ¥ 2528 1 1 1 -
#1% 2530 0.300 0.415 0.723 Irs
Z g 2534 0.540 0.588 0.919 Irs
Z 4 2536 0.827 0.849 0.974 Irs

25 % 2542 1 1 1 -
8 ¥ 2545 1 1 1 -

p 254 2547 1 1 1 -
7] 2548 0.907 0.820 0.985 Irs
- B 2841 1 1 1 -
A 15 3266 1 1 1 -
F£ ~ 5519 0.706 0.956 0.739 Drs
ik 22 5522 0.963 0.984 0.979 Drs
g % 5525 0.772 0.797 0.968 Irs
7Rk 5531 0.749 0.902 0.830 Drs
9 4 5533 0.807 0.842 0.958 Irs
+ #1 5534 0.837 1 0.837 Drs
#6177 0.781 0.813 0.960 Irs
= % 9946 0.745 0.768 0.969 Irs

I o 0.774 0.836 0.910
30 Drs t REERRORR 5 Irs  RAERRER 0 - 0 BRSSP

P45 b A 4R 2013 E BB TR T 0 5 07740 G ARk * e 2 B o Mppen g T
¥ 5 0836 e T 5 09100 T At 3R 2 P EAERRE AE 12 BT b
BB NS S G v e o de 2 2 (0.461) ~ 4 F (0491) - E2E (0.415) % (0.488)
S PREER AR S A RDRS K o o2 2 (0494) 3 (0592) 0 % Ap g« e
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W o B THATT A MAcE 6 A MA 2 P v E_ AR S o BT THm s
PAMAHEL e HE s B AL FonL B o R EEF T aE 0.910 & B P
0836414+ T HMA S w B 7 R D P B I B
FrERLEL B2 24 E 07 FRACTEG I3F > AP 5 F » A F| 29 2 7
FEbF4rd 6 e P AT AFBAFR BN gEER LD %E* AL DT R o

30 Rt P ER 2P nfp i

DA

N

[E
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2
o A
4
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»

1 2
%z 3 iz 2 M E .
7 ZEORR g o dte @’2& i
F5 AR
& g 9 %
) AR ® - :g
* ki Sh gy
3 #HE
# . A A
Lrd 07" it 2%
p 254
* KT
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& HE
2B
04 :
04 0.7 1
e
B6 ti2AAELETFTH

. U B T8 RHORS
# 3 20N 2 " o
% B 2 P rﬁ\wf‘wf‘ﬁ%\gﬁ CEA e ERE 0.943 0.985
g~ gt S B ge Boa
Pord] 2 F S R S A 0.955 0.837
R 2 R ~FH~2F~FFHEX ~E R~ = 0.747 0.970
i ) o 7 EAB S A% s rHaE LS B 0.542 0.703
LA TSGR RE AR T T BT LR AT 2L B FREEE T A E LM (- ) ~
FRAUTHAAE2L THEL 028 HERATF > fr ﬁ%@a@%%ﬁﬁy>50%§y>'§
ﬁ)ﬁ@%iﬁ =iz (036) 221 (04) » ZHEey E£EF ﬁxifh* E #ﬂ‘&%i}i #5020 &
TFEAF o BABAET LER . () H Fy\5§§§7lﬁmpom’ﬁ R a&ﬁ@ﬂ,
AEBIFREF F 58 (035) - EEEFEENF AL ARY L L SRR 008 (=)
BHEACPHIFRZ THEL 029 B RETA NPT RIFRZ THOEAE > HERET 28 o A¥E
HIFRIEE G %(on)ﬁ B (0.35) o zﬁﬁ% Sk &i{i;v” H%AeR L 027
(o) M 2P %FER2 L0 5 029 824 rcidie ﬁi&ﬁ%%‘i*l P % "fif Tk o
AE AR R R ﬁ 243 (036) g2 22 (0.40) Al Ry EEfIF LAY L 2R
RgAR 4 mb it F 047
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o KRR
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d SRR AR EFA T EH L B F
%7 :AGE2PFEE2Z $FR (2013)
SRR 2
Pl ‘\E“J & g5
%3 v R Tiop
CESFACRE SRS 3T s BT E
TePY: BH A RS 2 Fozgowes 0.28
P4 s S B g 85
P o P RS R S I 0.24
2HA 2P B4 ~ 5 2F -~ EFH 0 cd R 2% 0.29
MO e 2 P ET s S~ paHE ST EaE 0.29
b AR P HEHESFERAPF TN R PR FR2Z THEN L HME - Br RS 5 ;}_
BFTER R R —wu:; EfEs s £ SR LI & NFF o S
BEFRFRFBRET  RKPAED FRF A LR R DHP o RRF L A AR RDRES T‘Jéin
$ARR M@ T o BEon B & Carroll (1999) A ¢ ERFHY 2 G E L > T rc L B F R o
Z > R ERARRHE A4 49 (2009-2013)
AETUERET EY T AARS A 470 kPp 2009 £ 3 2013 £ DEA A EATTHR o AT E %
B hod 8o A2 FRB IS m 3 THEAL0T-082F  Brvi iy tancdz @ sk
I;g}iﬁ?é:_o.Z'O‘l?;a g #\émjﬁk \__g‘g'lf}'_%'}',} 7{@: '4*7}‘?‘} }‘t
# 8 »uF g#ag% (2009-2013)
2009 # 2010 # 2011 # 2012 & 2013 &
Wl Hpecd (TE) 0.797 0.799 0.734 0.768 0.774
i Hopese s (PTE) 0.823 0.845 0.787 0.828 0.836
SR s (SE) 0.963 0.943 0.925 0.920 0.910
SIFR 0.293 0.318 0.323 0.287 0.278
LR ABR R SRR AR (R T) 0 F % VRBCH S T B ORI R 0 H R
Iﬁu@m}@r‘];@ﬂim«‘ B~ l}% BhRFIR/ETAES € o xE @ i LA S BIE R 2011
J_;gd—:ﬁ}ﬁLg‘n,’d g\,}g,r‘]——r‘s{( )ﬂ \&T;i: R b ,ﬁ;r;\—'r».l.im\i/r,ﬁ\gﬂb;;ggi_%;d‘_g\
Ao BERF RDAFRFERE I AT ETEEF R FLERME ASATR L DT
Fo(2) B lE2 RS R FA S ARG BV RALEENL O RAFRELPEY > TF
* % RS RPRESEG EFH REEMT » X J A ARkt g FEREFHL o
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1.00 0.34
" 0.32
0.90
0.30
0.85
0.28
0.80
0.75 0.26
0.70 0.24
20094 20104 20114 20124 20134
—e— i AT F(TE) —e— 4 % (PTE)
—&— BB E(SE) e BRE

w ~ Tobit i jF 4 47

DEA #3- ¥ 2 £ # 2 P % & » %] DMU 2525 @325 1+ § & 4 #7 (Censoring) 1 4g -

gk Tobit @ jF A 45 R AR TS @ (TE) e gimck & (PTE) s o 3 A £ 84

Flh o RE T A TR RSN TR HE P AR 0 0 Tobit @ §F A T4 L ET P R B
AR SRR AR R gk o 45 L8 SCP 01 2000 & T 2013 & £ 2 30 Fo
FRNP LT % 0 2 150 BELRE - 3 Cross-sectional time-series 2. = ;¢ » i& {7 Tobit § # 4 47 »
# ai&é%%ﬁéaﬂzﬁ 4**;:7 RFEnhp mds > 345 R oL Bl o F A 2 S A e e
o (PTE) HEAHA 407 o

() fewppmcsd (TE) @ iFHa

rgER e (TE) s e %%k MES 2 2239 (GDP) ~ § £ 9]~ 4p 5 ik « EPS »
GREESF CBRR - BFERE CRAEE S FT AL % 4 BE A RE A AR P EX
g 22) -

R
2] “i‘g i“{’ %E_& ﬁfr’iﬁﬁjﬁ:*Iﬂ ’Fﬁ ] (4 2

B=0+a Xy taXy +aXy +ak, fal; +aly +aX; +agkp +agk; +uy
Y, = EHAWREL

0<V, <1

ISR 2542
YiiERERREE (TE) » 47 B-2R2F b x24T fhlhBFR 340§ YV

FNLPE AR 2P FTREDRERE YN IR R AP AR Fe T AL AR 2N -

REEF  SCP A2 ped » o 2000 1 2013 & 2 ﬁﬂ\?‘} B GDP ~ 4§ £ 4] p D i
FEPS 3R HHESF SRR CFIFR CRLAEE CFTAREE OBRE HEPEFH RS 0L
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29 ggEp

SCP s | 43 & FHN L SR Eap Y LS
K [GDP: W3 o+ -F +HGDP 423 A%.ﬁ-ﬁ%&fﬁ
FoRA A+ e - aev ] oo MREF S RF H g{iﬁi
e P RN AL FARA LR - o PSR
(1) . Ki=GDP (Fi) |l pciihs Lipd-|o 0§
BRRAH R J,,x»;% e B
kI E & 454k > GDP 483 4,
RE TR B ARSF o
a [(FFEEA=F ER ¥ ESflhg s g
EAS: ¥ FHEA] FlAESF R L A
A% féz) Xo =% £ (RO[RP  FESJIZ EFDAME - BEF RS
-7 B4t T A L RIS G e B
ﬂ*#ﬁﬂﬁ*o
SR [ EF = EqOP B F AR 0 R BT
450y e 5 FFH[ AR AL RRd 2
& x100%] FORE S FREHF e
BB | o BT T G e R
(S3) AR ALY I e P
SOp R R ERT o A ik
FAG A0S A SH R A
2;‘ © [EPS=#uis g ] /imid | @ E Al 4 2 E Foc
. fth e R AR E] o |LApHM o FISLF DG I
S¥ RS | _eps (= G A ERZegE o P
(c1) ~ fa=EPS (=) LR R Ak T
B4 EPS i F v %
ﬁké??ﬂ\ﬁ/ﬁﬁéﬁ'l%f“i\%‘c °
I et s
| lhﬁgj R R AR AR T Al
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ABSTRACT

This research sampled data from Taiwan 50 Index and Taiwan Mid-Cap 100 Index’scomponent stocks
in Taiwan stock market from 2010 to 2014. The seasonally, half yearly and yearly closing stock
indicescalculated stock return and financial indices are sampled from Taiwan Economic Journal. This
research’s purpose is realizing the VAR on dynamic structure between financial indices and stock return of

investment.

Using Granger causality, this researchhrealize the causality between stock return of investment and
financial indices in Taiwan. With forecast error variance decomposition and the impulse response analysis,
this research realize the existence of the dynamic structure between stock return of investment and financial
indices in Taiwan. During to the time difference between variables in VAR model, this study doesn’t support
aSemi-strong form efficiency market hypothesis in Taiwan stock market.

Keywords - Taiwan 50 Index - Taiwan Mid-Cap 100 Index - Financial Indices » Vector Auto Regression
Model (VAR)
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2 | 3023 | 017 | 285 | 7.73 | 387 | 000 | 158 | 19.15 | 0.00 | 091 | 63.74
3 | 3141 | 016 | 271 | 766 | 412 | 021 | 156 | 17.86 | 572 | 0.85 | 59.15
4 | 3148 | 018 | 271 | 768 | 411 | 026 | 158 | 17.83 | 581 | 090 | 58.95
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ABSTRACT

This research aims on the impact of financial sector diversification and liquidity creation to capital
buffer and management risk from the perspective of bank diversification with standardized indicator of
liquidity management proposed by Basel 111. We build up simultaneous equations partial adjustment model,
and use system generalized method of moments (system GMM ) to estimate Dynamic Panel Data ( DPD)
from 2004 to 2012. The estimation reveals that the increase of bank’s non-interest income and loan
diversification can all meet the effect of capital saving. However, the revenue diversification and the capital
buffer show a positive correlation after the consideration of macroeconomic environment. In such
circumstance, we should not diversify all the sources of bank revenue. Moreover, they do not raise capital
buffer to improve their debt-paying ability when banks face insufficient liquidity. In terms of management
risk, both non-interest revenue share and the revenue diversification have obvious negative impact on
non-performing loan ratio. It indicates that financial sectors could support their revenue through
diversification so that they do not need to rely on traditional loan business anymore. This helps them
cautiously maintain better lending quality and also decrease non-performing loan ratio.

Key words: Diversification, Liquidity Creation, Capital Buffer, System GMM.
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ABSTRACT

The business environment is rapidly changing and some enterprises have announced unexpected
restructurings, leading to stagnating stock prices and increases investment risk. To prepare for calamity, this
paper based on profitability index such as price to earnings per share, price to book value ratio and price to
sales ratio for constructing a stock selection model to improve portfolio return. A positive research was made
and found the return on assets, return on equity and Sharpe ratio of the portfolio were beat the market.
Results of this study demonstrate that the proposed model can effectively assist investors in selecting target
stocks to improve portfolio performance.

Keywords:Portfolio, Stock Selection Model, Return on Assets, Return on Equity, Sharpe Ratio
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The Impact of Mutual Fund Preference to Disposition Effect, Escalation
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ABSTRACT

Mutual fund managers should pursue excess return with rational momentum, but the fund managers will
be affected by sunk costs. These two deviant behaviors while the implementation of momentum brings out
the disposition effect or the escalation of commitment would affect performance is an issue worth to explore.
Therefore, this paper has researched momentum (contrarian) from the perspective of behavioral finance
theory. The impact of the disposition effect and escalation of commitment to fund performance, including
fund flow control variables, turnover ratio, cash holding ratio, size and cost ratio, together to form a
regression model. This research results listed as following. First, Momentum for the performance of a mutual
fund has a negative relationship. Second, Disposition effect for the performance of a mutual fund has a
positive relationship. Escalation of commitment to the performance of a mutual fund has a negative
relationship. Third, under the interaction between disposition effect and contrarian, disposition effect
decreases the performance of the contrarian.

Keywords: Momentum, Contrarian, Disposition Effect, Escalation of Commitment, Performance
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P {4 088 000 050 001 1636 1392 001 0.24 0.14
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The Relationship between Purchase Intention and Relative Knowledge of
Intangible Commodity: An Evidence from Life Medical Insurance
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ABSTRACT

From 2010, National Health Insurance Administrator Implement diagnosis related groups (DRGs) to
reduce unnecessary expenditure of national health insurance (NHI) . For such an implementation, it may
cause people’s medical rights and interests affect. Commercial medical insurance and national health
insurance are complementary, commercial medical insurance can compensate for the lack of national health
insurance. After all, this paper investigates the relationship between life medical insurance purchase intention
and relative knowledge of intangible commodity.

This paper conducts an empirical survey to examine significance of individual socio-economic variables
on knowledge and purchase intention of medical insurance. The sample size for this study is 328. The results
indicated that people who are 31 years old (or more) , married, engaged in finance and insurance,
high-seniority, high income, living in the north of Taiwan have the higher knowledge of medical insurance.
And people who are engaged in finance and insurance, high-seniority, people living in the north have the
higher purchase intention of medical insurance.

Keywords: Life Medical Insurance, Purchase Intention, Intangible Commodity
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R RET R TR LR R R T AR T RA PRS0 B R R
RGP R EREHARFR RGO F A BB T HARFRRRF SALBAF K-
PO AMR GRFRFEGDRFY T UHRE B R B AT 4 kR LR
G5 m bR LERF ARG PRAY Y P PHNER AR AT P f L H R
FAR AL AR P KRB F R % -

%3 ARAATHE x’j_]‘%%ﬁ:}% gy T 22 LB EA A

AN F A R Redlaet B SR &R

Ml (tiE) -0.057 -1.59 0.852 0.778
1.3 4.08 4.85 4.82 4,72
2.4 4.09 4.87 4.73 4.76
E# (tiE) -4,054*** -3.277** -1.799* -1.913*
130k () 3.87 4.71 4.69 4,58
2.31 % (5 ) 4.34 5.05 4.87 4.79
WAFpe o (F &) 4.630** 5.4367*** 1.963 2.890
1. ¥ 4.28 5.10 491 4.83
2. A4 3.98 4,74 4.70 459
3ET (B~~~ EE) 5.22 5.17 5.00 5.33
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Scheffe # =_

EBEF (Fi)
1.5& ()~
2.6-10 #

3.11-15 #
4.16-20 #
5.21 & (3 ) 1t

Scheffe & =_

1.849 1.275
4.00 4.80
4.08 4.89
4.36 5.01
4.28 5.10

4.692%** 3.410**
4.20 4.97
4.45 5.23
3.85 4.78
4.20 4.76
2>3 2>34

4.911%** 2.611***
3.83 4.54
3.81 4.70
3.94 4.71
5.11 5.29
4.00 5.23
3.82 4.74
4.33 5.50
491 5.25
3.73 5.09
4.05 4.90
3.83 4.57
4.62 5.21
3.89 4.63
4.37 5.39

4>

1,2,6,9,13

4.372%** 3.322**
3.92 4.76
4.07 4.78
4.41 5.09
4.40 5.06
4.63 5.33
5>1

1.774 1.533
4.71 4.62
4.80 4.74
4.89 4.93
5.10 4.65

2.186* 1.386
4.76 4.60
5.00 4.83
4.65 4.59
4.86 4.79

2.9477** 2.492%**
4.58 4.78
4.51 4.50
4.40 4.38
5.36 5.16
4.47 4.57
4.66 4.50
5.30 4.92
5.00 5.25
4.80 4.86
4.63 4.82
4.46 3.98
5.37 5.24
4.70 4.52
5.20 5.00

1.459 2.558**
4.75 4.57
4.61 5.64
4.78 5.07
491 4.85
5.09 4.92
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H23 ANAATREGRFR FGrRTEL LB RN 2

RPN R ERPROR RRadlon gl

B4 eri® (Fia) 4.059*** 2.105** 1.583 2.676**
1.25000 ~ (3 ) ™~ 3.87 4.67 4.71 4.46
2. 25,001-35,000 =~ 3.98 4.86 4.67 4.62
3. 35,001-45,000 =~ 4.15 5.01 4.76 4.80
4. 45,001-55,000 =~ 4.37 5.05 5.08 5.04
5. 55,001-65,000 =~ 4.29 4.97 4.70 5.03
6. 65,001-75,000 =~ 4.55 5.20 4.87 4.95
7.75,001-85,000 ~ 3.80 5.17 5.03 4.89
8.85,001 ~ (7 ) 1} 5.17 5.33 5.32 5.02

Scheffe & ¥_ 8>1

Eoiarik (L) 0.783 1.492 0.112 1.710*
1.4 3% 4.14 4,94 478 4,77
2.3 R 4.04 4.79 4.77 4.59

PRE AR F R e R ¥ (FE) 8.627*** 3.739*** 8.325*** 4.466***
122 RAERET 3.28 4.39 4.04 5.15
2.7 * % 3.52 4.39 4.03 3.95
3EW FH 3.94 477 4.67 4.61
4. %1 & 4.08 4.94 4.81 4.73
5. REFRSH 4.61 5.15 5.16 4.98
6.2 s 3.58 4.63 4.95 4.17

N 4>1

Scheffe #& =_ 5>1,3 5>1 551.2.3 5>1

APEY AP F R &R T (FE) 9.261*** 5.217*** 5.851*** 11.057***
1.2 g AT 4 3.79 4.67 4.60 421
2 AR E B X ELT 3.60 4.33 4.52 4.54
ke &b 3.92 4.41 4.08 417
4.7 FriE B i cnAp B F 3 3.04 4.42 4.16 3.91
5.¢ Y 4.29 5.01 491 4.89

Scheffe #& =_ 5>1 5>4 5>1,4

PRE AR F R kgl (FE) 13.425*** 6.909*** 12.133*** 16.871***
1.p 3E3 4.42 5.20 5.41 5.13
23 2 F 43 3.88 4.87 4.55 4.56
B pFAEFLF AT 442 5.03 497 497
4. KPME 3.64 4.54 4.47 4.21

Scheffe & _ 1>4:3>2.4 1,3>4 1,3>2.4 1>4:3>2.4
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AR Rk o

¥oobo § AT P B2AR B Scheffe 2 ¢ > em|@rlenFRG LR > A EREAY o TERERT
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24 AFAFAURLORFRFeTRFIFL LA RIS TE

AN B AR EpRREFAR EiEcrglaR B Sl AR
B A (FE) 1.169 3.513*** 3.204** 2.946**
1=z % 4.12 5.05 4.84 471
2.0 b= 4.03 4.73 4.70 4.64
nsdiEE s 3.96 4.88 4.39 4.60
455k 4.35 5.14 5.11 4.96
5.4 3.85 4.40 4.62 4.00
i &1l (FiE) 4.413*** 2.530** 3.754*** 2.260**
1.4 8 3.64 4.57 452 4.37
2.p (72 3.36 4.31 3.97 4.17
3.4 d 4.04 4.84 479 4.66
4.5 8 4.48 5.12 4.88 4.85
5.8 4.00 4.80 4.64 5.00
6.438 4,54 5.08 5.47 5.15
Scheffe # =_ 4>1,2 6>2
s (FE) 1.384 1.284 0.807 0.627
lix% &#- = 4.19 4.96 4.83 474
2.5 & - = 4.05 4.84 4.72 4.64
3FxLE-x 4.09 478 478 472
4.5 F - = 4.27 5.09 4.99 4.77
5% % - =% 3.57 4.45 4.49 4.38
6.+ ¥ - =X 3.79 4.94 4.40 4.33
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Ak EEap s (FE) 8.009*** 4.555%* 7.015%** 1.323
Ltk s 3.91 4.84 4.75 4.62
2.4 % 3.96 4.67 4,55 4.61
3 A % 4.44 5.07 5.02 4.81

Scheffe # =_ 3>1,2 3>2 3>2

AfpE > & X7 5 s ? (Fi) 9.500*** 6.064*** 8.408*** 5.068***
1.2,000 ~ ( )r 3.43 4.39 4.26 4.29
2.2,001-3,000 ~ 4.08 4.88 4.75 4.61
3.3,001-4,000 ~ 4.33 5.05 4.98 4.93

4.4,001-5,000 ~ 4.43 5.09 5.02 4,91

55001~ (%) ™+ 4.39 5.00 5.08 4.72

Scheffe # =_ 2,3,45>1 2,3,45>1 2,3,4,5>1 3,4>1

1 Tt (Fig) 2.617** 3.019** 2.118* 1.218
1.20,000 ~ (z ) 1~ 3.95 4.74 4.72 4.60
2.20,001-30,000 = 4.20 5.14 4.93 4.81
3.30,001-40,000 -~ 4.20 4.77 4.55 4.72
4.40,001-50,000 = 4.32 4.80 4,98 4.40
5.50,001-60,000 -~ 4.83 5.56 5.05 4.67
6.60,001 ~ (7 ) M+ 4.96 5.31 5.36 5.19

140 i s T A g 2% 5<0.01; *p 5<0.05%p #<0.1 0 3.FH KR 0 AR R o

B AR BAAE CARE AR WAL AFETETEE R -

AERMAKBAAAE CHREAERI AT FEF B2 RA the o ¥ W—* BRI
WRBER- > BLFARBAAREGARYAL LIS - A2 ARAATRERE ) ¥ 0L G
A2 FAGE > A RAFTHEHEE AL oS ko k 57T o

BT ERFER . ARANTRREY FRE  ERET S B A ATE T fif%%r}ﬁ%f%‘é%ﬁw
Fl~ AREER nl‘mf%‘#‘ﬁm}%’ Fle g A Fm{}%‘lmﬁméﬁt“ﬂi%ﬁ B AR AmFI AR AR .

#FTY it - 04 Scheffe i 7 F 30 BT & T2 R B FHF L ATREIS > TS eban
BFPAR ARFEF LN 6 £REGEEPIRBERNT - AR ERFREDL §F 13
BTGP B AR B TR G0 AR R TR G IR o STUURER LA §AEL RSB -

GERGE TG R TG G E TRE TSR TIEERIBT LRF A RF T L
B o & ARG A BRSO BRB A ML T L R EARS  JARY T LTI A
AR hARSEAY §REIATE LR § A FRAF g FIERERET T

Bt B ip A ATIEINA TR g TR F R R 6 B R LG T et
FOATERDAVREZITRFFRSTALAL A RDFF AT A FERNSDL S R
TR SRS AL U A A RS I Y
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R EHT AT AR M M — R F R R 5 6

hHBRFREES G 0 FRAET LRFRREPR T o ERET R M‘#Iﬁ@i@—%ﬁﬁ%
p?)% ‘ﬁ*m‘ RN AT hf AR BT Y 0 RBREE AR -
T iz R FHA gﬂg,ﬂp LR BT 0 T 2 Eag REEA > Hp
PO AMER DR PR RGO RT] ¢ B it B AR h R R %‘ﬁ
FR g el )2 o e o

5 ARAAFTHEBEIRFEZ2Z ARk i74

IR F A %3 KT B R TS

Bul (ti) 0.965 0.457 0.738
1.9 4.42 4.68 4.00
2.4 433 4.64 3.95
g () -0.526 -0.710 -1.139
1.30 (5 ) T 4.35 4.63 3.94
2.31 11 4.44 4.69 4.01
B (F ) 1.451 1.742 1.835
1. 4% 4.40 473 4.03

2.5 4 4.34 4.61 4.93

3H T (A A BE) 5.20 5.33 4.42
4 8B (Fi) 1.167 1.366 0.214
i3 4.34 4.60 3.96

2. - 4.56 4.85 3.99
3.4 % 4.30 4.72 3.98

4. 2% (5) 2 461 4.86 4.05
®T%% (Fig) 0.651 0.345 0.498
1LEY B (5) 4.48 471 3.99

2. %4 4.25 4.75 3.98

3. <8 4.34 4.64 3.93
485 (5) 1l 4.42 461 4.02
LA R S T o 2794 8<0.01; **p £<0.05%p #<0.1 0 3FAL kiR 1 AFT] AL o
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W Jy 'ﬂ!ih%

BT ST LATS AN o M — R F R R b
F£5 ANRAAFHEBRE IAFFE2Z LB R iT4
IR F e 7 R B e TR
% % * EFA
B¥ (FiE) 3.732%** 2.513*** 3.382***
13 ~ 2 kB AR 4.39 4.63 3.90
2.3 2 ¥ 4.19 4.39 3.78
3w~ AE 4.80 4.92 3.71
4.5 % 5.02 5.08 4.38
5-&F ¥ 4.29 4.29 3.92
6. PRI+ ¥ 3.90 4.54 3.89
1.0 ¥ P 3.90 4.13 3.31
8.~ ¥ 4.90 4.88 3.69
BIFaL 4.11 4.49 3.71
1041 5 ¥ 4.39 4.66 3.92
11.p d % 4.07 4.39 3.80
12778 4 B 4.89 5.32 4.18
13.8 4 4.36 4.61 4.01
14. % ~ SN 4.49 5.14 411
Scheffe # =_ 4>6
EreEFT (FE) 0.531 1.434 3.058**
1.5&# () T 4.34 4.67 3.95
2.6-10 & 4.30 441 3.77
3.11-15 # 4.53 4.72 4.09
4,16-20 # 451 4.87 4.20
5.20& (5 ) mt 441 4.69 4.05
Scheffe # =_ 4>2
A ar® (Fig) 4,053*** 3.136*** 1.407
1.25,000 ~ () ™~ 4.24 4.60 3.99
2. 25,001-35,000 ~ 4.22 4.59 3.93
3. 35,001-45,000 ~ 4.44 4.55 3.85
4. 45,001-55,000 ~ 4.71 4.94 3.94
5. 55,001-65,000 ~ 4.34 4,54 3.92
6. 65,001-75,000 ~ 4.19 4.46 4.05
7.75,001-85,000 ~ 5.20 5.37 4.21
8.85001 ~ (%) .t 5.36 5.38 4.33
Scheffe # =_ 8>1,2
arrpr (tE) 0.865 0.887 0.153
1.4 3R 4.38 4.66 3.92
2.3 3N 4.36 4.65 4.01

ERREIE AL 3 A Y

2.%%%p {§.<0.01 ; **p £.<0.05;*p #<0.1 - 3.

FHAR AR
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Gy ™ L
EAH SRR LA AR L M — R R R % 5 Sy oy e

F45 ARAAFTHROBEIAFTEZ L BRI IT4
IR A i
Fl & % * K _F %
PER R E R gk 7 (F E) 10.686*** 7.721%** 6.812***
1A% REFHE 3.30 3.84 3.53
2.% % 3.69 4.36 3.89
3EE FH 4.35 4.65 3.93
4.5 R L 4.45 461 3.92
S5V RBFRST 4.68 4.97 4.21
6.5 i 4.25 4.06 3.56
Scheffe # %_ 3,4,5>1 3,4,5>1 5>1,3
FPET A rfg;&:@ ek ) (F &) 11.041%** 4.966%*** 3.257**
1.2 e AT 4 4.05 4.37 3.92
2 RE > R XELT 3.82 4.43 3.85
ke gibH 3.30 3.88 3.47
4.7 Feik b iR cip B F 4.00 472 3.74
¢ PR 457 4.72 4.03
Scheffe # %_ 5>1,2,3 5>1
PR AR FoR g s (F i) 18.465%** 9.535%*** 9.874%**
1pg A 477 5.11 4.28
2.8 2§ w3l 417 4.42 3.74
B PFFANEF AT AT T 4.68 4.84 4.09
4. KPR 3.94 4.40 3.84
Scheffe # %_ 1,3>2,4 1,3>2,4 1,3>2,4

LA BiiE G T IEA e 274 £<0.01; **p E<0.05*p E<0.1 3. FHR KK AFTT FIE .

BE SR BAAHARFRFERFF L F RS dod 60 d P REFR
VHAEA GRS PR G LR L E R DR AR SR AR BT
Hbm“i%}".‘i— IE_ glgf;\‘llf'g_ﬁ %ﬁq%iiﬂ o

AFE 7 7 Scheffe 2R FFB VR G- HA I ERT LB TRESE  FRED ﬁ%ﬁ
BnA B R TR A HER R TR € RB P AR B2k - R A @
AERE 0 REARIIREEERT LOTF R A RFET LR A SIS S dpn s p 8
Eohenpig o FIASPBI n A F A2 A Fko STUFRFERR A Ks o #-mk 4 ar B ARty
R FR P oo g TRERR LT A BB HER LK -

AL~ G FRip MR AL BT L B e AR RS Y o T NEEE L
iﬁ?*ﬁl”' ﬁ,lkl-‘?—}liaxbk’%’\ xm/\fﬁ"‘f!}‘m?%‘ﬁ—‘ﬁPﬁk.—gmﬁ‘j‘_% LR EHE AL 5 n 4%‘#""’
3 B rﬁ?}%‘wrﬁ’r’ TR FICAGEIBG m%}é‘ﬂ«’?ﬁ’ A A }‘m%)? -~ )j}g BB PR
BRI A HFPF > T X7 4 mf‘*;ﬂ v ’;:;—-»1‘-;:3:\@ e A g”"—’a"ﬁu'ﬂmk ESORER }‘mf}%
Wit LA PRET AT -
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‘ ,%mﬁ
Sy BF SRY LSRN L M — R F R R 5 6

Foobo g REp B G Scheffe 27 o wwjZren By LR RARGNY 2 AR ESD
BnA g Fl R KA R LM Z AR ESL TR JEE S TURG T4
WERFRR2 3 LA albhsa ’Z%Jﬂ“mhi’#’;%&*llfjﬁ* St R AL U
e r B TENWEF R CRMFAFTLAT > dgFHaF VAL DEMEE > 2 KR 2
MR L T f TR R Lo R E AR LA 6 RS G g
£ SR E IR AR REE LA LA RTINS R RERL G
Kﬁ,c

%26 2 EANRERTIFEFEZ LB Re i

PIRF e 7 R i i e FR
1% F1% * & A
B A (FE) 1.300 1.055 1.974*
1=z % 4.47 4.68 4.01
2. Rl 4.30 4.63 3.94
nsdiEE s 4.26 4.38 3.84
405k 4.56 4.82 4.12
5.8 4.20 4,58 3.73
A& E (FE) 1.185 0.641 2.812%**
1.3 8 4.23 4.63 3.86
2.p {7 8 4.50 4.44 3.42
348 4.31 4.63 3.99
45 @ 452 472 4.03
5.8 4.40 4.90 4.05
6.8 4.82 5.00 411
Scheffe #& =_ 3,4>2
sevs=i e (FiE) 3.981*** 0.817 0.913
1. % & - =% 4.43 4.70 4.01
2.5 & - =% 4.22 4.60 3.93
3.8 Lz = 4.62 4.79 4.00
45%- = 4.61 4.61 4.07
5% 1 - =% 3.88 4.44 3.78
6.% ¥ - =X 3.70 4.44 3.81
AFeps > Efap s (FE) 4,833*** 6.071*** 5.779***
Lt ifsm > 4.32 4,58 3.92
2.8 % 4.21 4,52 3.88
3.H A % 4.59 4.89 4.13
Scheffe # =_ 3>2 3>1,2 3>1,2

LAY Bl L T Hi o 2% 5.<0.01; **p ©<0.05*p E<0.1° 3. FH kiR 1 AATE K -
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i

EAH SRR LA AR L M — R R R % 5 W "/ FMM
§4£6 2FEIACEME AR LERTT4
R LRV i R
F % F % K F&
Hlapr > #x ¥ ey (FE) 8.229%** 9.793%** 2.882**
1.2000 = (3 ) ™M™ 3.86 4.22 3.78
2.2,001-3,000 ~ 4.38 4.54 3.96
3.3,001-4,000 ~ 452 4.95 4.05
4.4,001-5,000 ~ 4.64 4.81 4.04
55001~ (5 ) 1t 474 5.09 4.13
Scheffe # 2,3,4,5>1 3,4,5>1
5134 (F8) 1.975* 1.433 1.558
1.20,000 ~ () T 4.30 4.61 3.94
2.20,001-30,000 =~ 4.42 4.70 4.00
3.30,001-40,000 ~ 4.42 4.55 3.90
4.40,001-50,000 ~ 4.58 5.03 4.05
5.50,001-60,000 ~ 4.10 4.75 4.25
6.60,001 = (3 ) 1t 5.18 5.22 4.42

LAY diE S T g e 2% 8.<0.01; **p £<0.05*p E<0.1 3. F AL kiR 1 AFTY FIE o

*‘%ﬁ%ﬁﬁﬁ
SRAHE R TIR A T IHEG il 1 3R NG R R R B RS RN A 4 AR

TH LISREL TR AR AT o B ﬁm;\ ST AR A R A BRRE ¥ -
PRk BREMFI R AT R FHG 2R aIRER o @ & 2 [P R8I % BE A 73R 3 R T %

Mo
(=) F1& &~ 4Rl 2 3
AELEN RELFTE A AR TN O RS c BEFER T R 2 TR AR
E 050t o PR R d 0T A AP LR AT L feaORRAR Y U
b ARG P RE FEIR A o F A a5 & (Composite Reliability, CR)
A\ﬁﬂ PR BRI 2 eFERTE08 NI T AR ORAKRETEF ERBGEICAT) .
BF YA R A %fr:‘ P AR TR R R (Average Variance Extracted AVE) #iE g

CHAPM T RPIEAES LF LG RER o d A 8V A HEMNTIHERE P FI0 0 H 4 i
T3 T ARAET T BAER T LG RYIER -
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7 SHRBEEFEAFE (REHENGHE)

_ - . K RE; TIag R g
L5 FlE LR A (CR) (AVE)
EEN R ArEEG 0.91 0.64
gl (AL7) 0.82%** 0.32
a2 (A18) 0.85%** 0.28
g 3 (A19) 0.74%** 0.45
Exasd (A20) 0.72%** 0.48
iEEaa 5 (A21) 0.83%** 0.31
a6 (A22) 0.83%** 0.31
TP il 0.89 0.67
mpzirzi 1 (AB) 0.73%** 0.46
@ik 2 (A7) 0.86%*** 0.43
mpzieas 3 (A8) 0.87*** 0.25
wpt e 4 (A9) 0.81%** 0.35
iR I—FHJ‘\? S 0.86 0.62
ek 1 (AL) 0.74%** 0.45
el 2 (A2) 0.76%** 0.42
ik gk 3 (A4) 0.83%** 0.32
wEimicd]os 4 (A5) 0.81%** 0.35
BEL AR 0.82 0.61
Bl (AL2) 0.92%** 0.16
B aE 2 (A13) 0.81%** 0.34
e 3 (Al4) 0.57%** 0.68
MR FlE o 0.95 0.80
BT %1 (Bl4) 0.91%** 0.17
BT %% 2 (BI15) 0.88%*** 0.23
BT %3 (B16) 0.93%** 0.14
BT %% 4 (B17) 0.88%*** 0.22
BT %5 (B18) 0.88*** 0.23
e 7 RFE G 0.92 0.75
T $£%5% 1 (B2) 0.87*** 0.24
2 Rk7F% 2 (B4) 0.87*** 0.24
z £%% 3 (B7) 0.87*** 0.23
7 £%% 4 (B9) 0.86%*** 0.27
R EFE S 0.91 0.72
w3 EF% 1 (Bl) 0.67*** 0.55
A EF% 2 (B3) 0.92%** 0.16
w7 RF% 3 (B5) 0.89%** 0.21
WA K %% 4 (B8) 0.89%** 0.21

1P p E<0.01; **p £<0.05;*p E<0.1l- 2.F L kil ¢ AT F FRE o
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BT SRET R AR M M — R R R 5 bl
%8 ApM T B TIOPRHIF 2 LK
. i i
EHR R EF FEL PR B%E
s L , .o N ; B3 '
e ] & +] Fe & s FFE F 7%
F1 %
AR TR 0.64
T P2 e ] 0.36 0.67
B i r ] i 0.53 0.61 0.62
PR AETR 0.48 0.53 0.58 0.61
¢ %‘ BT F# 0.26 0.23 0.41 0.28 0.80
% 7 R FE 0.19 0.27 0.41 0.25 0.49 0.75
EEIRR TR 0.32 0.28 0.46 0.28 0.36 0.42 0.72
il HERLZ THFREREE 27T EARMBPEAM TS TR KR AT R
AT G A RO fe i & (Goodness-of-fit) i& 74k %o &+ = @& (Chi-square Value) %4 » +
St s 1013°P B3 012> <+ 005  BE A ABRK A7 IR NS I EFHT URGAR S
B AT B R T L ER L H B ﬂ#p % RMSEA=0.046 -~ NFI=0.99 -~ CFI=1.00 ~ IFI=1.00 -~

RFI

05 AEEE A

13

o) <h AIC & (=190.2) 4

% (

=0.96 ~ GFI=0.99 ~ AGFI=0.96 - CN=539.87 2 SRMR=0.020 % ¥

I - 22X & PNFI 82 PGFI /|
et o fal % & RHRE > 00 B3I AIC i %50 5413 ] «wfr
b ) eh AIC & (=937.31) 5 @ #:3)¢h CAIC & % > 15957 » |- »

I 2 A AIC & (=97.086) » H Sk R R e g R A

G AIC & (=56) » =

dr# 9)
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%9 A&7 SEM FHEAIpg A EEE 2%

i i A ih ok 1 TR i F R e e
% $Hpe il B A B
+ NP E P>0.05 (A EA¥) 0.12 2
feif & 4 #/GFI & >0.9 0.99 s
RS el A 4 BJAGFL | >0.9 0.96 s
AL ’fri‘ = 43/RMR &  <0.05 0.048 L 8
v ) AN 393 4oL 3 41
L 08 0.020 1
/SRMR &
B A L ¥ fo T 4 J8 <0.05 (feif A4 ) » <0.08 (fe
fr% 0 o <005 (i AH) <008 (R N
JRMSEA & i L)
280 12 H/NCP & 4] AR 413 -
i TR HECVI &
%2 e 4 BIECVI B 0.17<2.88 7
LR A b - 32 FoR R ECVI =
9 e 3f 4 HINFI >0.9 0.99 £
18 ¥ e 4 BI/RFI & >0.9 0.96 s
3 6 e i 4 BIF) & >0.9 1.00 2
AR el 4 B TLL @
>0.9 0.98 2
(NNFI &) =~
& e i 4 B/CFI i >0.9 1.00 7
i 973 4, #/PGFI & >05 0.21 3
93 R 20 0 pe sl 4y
HARER L REREhle o 0.28 z
IPNEI &

Teh % A #51/CN & >200 539.87

, 1<NC<3 ’
pd EWEINC & . 10.13/4=2.53
Aom RN AR R

2
A
, B H S h AIC &
Akaike 3t 4, > 4Z/AIC & i 3" £ ‘ & 54.13<937.31 7
i N AIC &
A

934 K5 51 CAIC |
AIC & 2 # #/CAIC & P s £ 150.57<970.86
e HoV e CAIC B

FA KR T AR R o

&

o

Bz AR LS LRFR RGBT LG TN

F A ABHEABEA TR REEAS Y o d BILT Avo B R b INR TR WY
RAEY i RIS AR F R RGBniF ) Bl HF Y el P ﬁ&ﬁw’fﬂ
IR FE A R BAY RO EF A RE T RFFOEE R 0 5 N R FzFE s o
FRAF s E A BT g g R A FIL PN PR R MR LR T g iR
PG - TAERE FIERARERY TR T o - T E AREEETE LA 0 42 BE T p
[ %Qﬁfﬁ,ﬁrgpo

£ —‘ﬁ'z JRER l‘m—PﬁR}‘ iy s d chi Iﬂ-ﬂiﬁlffﬁéﬁﬁ%%‘ﬂ\ FAORAERERTERE G EFED L e
B A R Rap g HIERN FoRi HF Lo aRE G r%«aarrfwui B F Ao
FAEGRE R K g;tﬁ*ﬁ”v Bl ek iwo 2 iR RRaiAs o - KA FFRLIR
¥ R e g AR YR SRR 0 PER TR DRG0 AT IR Lo T PR R ,,),_,Ap\gyﬁ&,a\
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B LABBRRER > © AR REFE . 4§ (- H2BFEELDP G -
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1\'7‘?")‘%?’? T e FRARFLEEERD EARFHEY LHE &7 %Wiﬁ'klﬁ"p—s\m
TR G AHREEEERD LIt > Fpt s AREREIERER T > T ELIFRERERK
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Lo AP HSFARTRY AEFRHFPE 7 FEFTRFAZ ARG BLFfED
e el > F e & EFRAT A KA o BRI l‘mf}%‘lﬁ'—‘ Ao 59 T PR e
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- ﬂ
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{4 2 A9 &
. il
shANELE foH
020+
A% 0 2%
- AT 25 4
Fo i
ng***
{171 M |
FAEERE i g o
Fo 3
f‘ﬁcﬁ:f@% -0.02
£ E £ : s -
B % 0.01

Bl SHENERRCETE
31 %R E<0.01;**p 5<0.05;*p E<0.1 0 2.5 4 kiR A AT AL o
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o BAH SREY RATS AN ok M — R F R R 5 B
# 10 SHHNE BREBEAITE
EARRLS BT Tl t &
IR F FlER > R em 0.26*** 4.16
M FE > Frh T RTFE 0.44%** 9.73

IR B FE - EHEpN Faom 0.10*** 4.60
R L FE > ERE R RATm 0.05** 251
R L FE > i Fed] s 0.10*** 4.70
EREERT EFE > § SR Ao 0.61*** 6.51
EERERT EFE - %7 RFE 0.11%** 7.11
PR e A — iEARp AR 0.20%** 3.27
gl — AP F A 0.44%** 3.27
i e Ao sak — 1% pE g ] ok 0.53*** 9.92
FERLARTE — EFEPN R -0.02 -1.23
Fe 3 MT% — TE R e ak 0.05** 2.35
e 2 RFE — R oms 0.21*** 3.08
R Al Sl Ry & it 0.01 0.04

2211 %% p 5<0.01;**p E<0.05;*p E<0.1° 2. FH Kk ik AFT ] HIL o
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T RRHERN 7
HME A o LL;}a‘_J‘r’ ENE N Ll ,t};';ui\gﬁ e RN tt R faa !‘mf% et
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LT ;‘opﬁ/?'-‘"‘“ﬁmﬁ‘ﬁl”*w P g BB SR Di“‘J‘ILFm?g/%I%‘fEmB’?ﬁ’”° (% 11)
211 SRR R B A 1T 4

B s BT T tiE
IR E TR — AN F A 0.20%** 5.38
HIREF FlR — LR R 0.21%** 5.12
IR F FE - |-V—r{¢lj—z‘r:' 0.09*** 2.93
AIMBEF FlE - B AR &R 0.01 0.04
R AR — EAR G 0.07%% 440
;i”,-'w'- R K Fl R > R FAR 0.07*** 5.32
iR L FE > i) s 0.02*** 2.82
= f,l»'-i,—".'- 27 K FE > FaEL AR 0.00 0.04
R e > AR B Ao 0.11%%* 3.11
W T RTFE o P R Ao 0.13%** 3.04
Fie 7 R FF > TLRR g 0.11*** 2.95
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£F ST RSN R M — LR F R % 5 ol W AR

AR AR UERECR E Feok s BN RaR SR 2 Monk 247 RIRRIRT KFE 2 e § KRR
1‘#\1 IR 4o Bl o en@ feon k(A5 5 0072 011) <8 foedk (%5 005) « Hiagh 5 2 B
AEEERR RFAEEET LTI R RS HEY LA BRI HFEREF B3 0 R 2E
R FRAFBABERAE R (P RaTE A NEARIRPBLRF R R L ERER - (%
12) & AFE T I"s L FEHR= o

%12 B2 AN RRREA 1T
P T % ¥ E &k B Bk
bR T F R BEEN R Tk 0.20 0.20%**
PR T FlE T P2 o a 0.21 0.21%**
bR T F R B e ] A 0.26 0.09 0.36%**
B F FE B A TE 0.01 0.01
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