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RESEARCH ON THE INFLUENCING FACTORS OF EMPLOYEE
PERFORMANCE IN MEDICAL LOGISTICS CROWDSOURCING
SERVICE PALTFORM

ABSTRACT

With the development of platform economy and the advancement of
globalization, the internal crowdsourcing model has obtained broader application
scenarios and development opportunities. Especially in the field of medical
logistics, internal crowdsourcing has won widespread praise and favor with its
unique advantages of integrating internal resources, efficiently allocating and
solving medical problems. At the same time, how to improve employee
performance in the internal crowdsourcing platform in the field of medical
logistics plays a crucial role in stimulating employee participation and promoting
the value co-creation between employees and the platform.

Existing research on crowdsourcing performance mainly starts from the
perspective of external crowdsourcing, and analyzes the impacts of task
characteristics, participation process, and employee characteristics on employee
performance, platform performance, or both innovation performance based on the
competition context or specific business model. However, little literature has
focused on employee performance in internal crowdsourcing. Considering the
wide application of internal crowdsourcing in the field of medical logistics, in-
depth investigation of the influencing factors of employee performance in internal

crowdsourcing platforms in the context of medical logistics service platforms is
"
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of great significance to improve employee productivity, enhance the overall
effectiveness of the internal crowdsourcing platform, and optimize the medical
logistics delivery service process.

This study clarifies the definitions of internal crowdsourcing and employee
performance by combing the relevant literature on crowdsourcing, internal
crowdsourcing and crowdsourcing performance. On this basis, the medical
logistics service platform was selected as the research object, and the main
features of crowdsourcing tasks in this scenario were refined with the goal-setting
theory, the conceptual model of the factors influencing affecting employee
performance in the internal crowdsourcing platform was constructed, and the
corresponding research hypotheses were put forward. Subsequently, the data from
the self-built delivery management platform of the logistics and property
company of a tertiary hospital in Anhui Province were collected and organized for
nearly six months, and 70714 valid data were obtained after processing. Using
StataMP17 software, the data were subjected to descriptive statistics, correlation
analysis, regression analysis and robustness test in order to deeply explore the
influencing factors of employee performance. The results of the study show that
(1) task supplementation, task score, task duration, task allocation mode, and
depth of knowledge have positive effects on employee performance; (2) task
urgency, task complexity, and depth of knowledge have negative effects on
employee performance; (3) task duration, task allocation method, and depth of
knowledge weaken the positive effect of task supplementation on employee
performance, and task duration mitigates the negative effect of task urgency on
employee performance, in addition, depth of knowledge reduces the negative
effect of task complexity on employee performance; (4) historical experience
enhances the positive effect of task supplementation on employee performance
and attenuates the negative effect of task urgency on employee performance.

Based on the medical logistics service platform, this study constructed a

conceptual model and empirically examined the factors of employee performance
v
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under the internal crowdsourcing model. The results confirm the significant
effects of goal setting, platform and employee characteristics on employee
performance, as well as the moderating effects of some platform characteristics
and employee characteristics on these effects. This study not only expands the
application scope of goal-setting theory, but also enriches the relevant research on
employee performance of internal crowdsourcing platforms. In addition, this
study helps medical logistics service platforms to understand and utilize the
influences of employee performance more comprehensively, so as to effectively
stimulate the enthusiasm of employees to participate and improve the overall
operational efficiency.
Author: Zhiwen Liu (Management Science and Engineering)
Supervised by: Professor Xiaodong Li
KEY WORDS: internal crowdsourcing, medical logistics crowdsourcing service
platform, employee performance, goal-setting theory, least squares dummy

variable method
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I LSDV (/D aREMAR &) [BIE7 k. NIRIE HARAERGRE . HARAERE . 5 T 4R
A GRAERT R T2 5 B 520, £ X0 Bk H1-H8 M@ Y (4-2).
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Ao ARFE AN EFERIS G TSR SUn TS e, WG AE B &
53R ERYOER SR, JFESRTE EEE.

NESAIE 7 S 2 56 A H bR R BEAN H bR BRI 5 LAt R AR, Rk
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MERAS B, RFRE AT, o IR BAR AT, HAPEGE T 44T K5 52 BT M PR S AR A (5
.

WIEE 5-1 ATLAR I, R TERME N 24.29, bruEzE N 12.4, 0] R THEARK
Z5. BEEHME (0.610) FbrEE (1.720) AR KESR, P60 AT GEA7E HAh
JR IR S8R THRBUE S 7 B RS PR 25, T A I AR fR/IMEY N 0, £
BT TR IR S 541 5% . MR KERS/AMEANE, R UHES KA R
Be N ERGHTATLLEH, ML EZ BVRAAE B2, SR 5 2 S e 20 5
T&380E T Mo — 25 1 BIA 5 #T
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RT3

52 tHXMSHh

52 N7 HBRRE . ATRMEAT GRS A TSR M AR R R 7]
DA, HArgE CHHEMEREE 50 TORFEEREHRISRR Hp, T
FAN T ARSS BT S 5 L ETR0N W IEA SR, AHOC R E 1N 1=0.178 (p<0.01),1=0.124
(p<0.01); {E55E M5 R THREE fAER (r=-0.023, p<0.01). Hik, FTLLEH &
THEES R TR EMRK R RTPILAEK . MRS R T3 IEM
(r=0.147, p<0.01; r=0.208, p<0.01). “FEFVEHE I THMAFAE R EMH KK R (5
SHESAESIHIR S5 M P Su80e 2 (EAH S, AR R 305018 =0.866 (p<0.01), r=0.881
(p<0.01); (F5ELESH U8 RE ARG, MERECN =-0.544 (p<0.01).

(p<0.01); (B IR K E S A TEAFAE B3 IEA KRR, MR RECN =0.093 (p<0.01).
ZieokE, HinwE (EARHIAE. BFRMERE) . 0 TRHE DL RSP SRS 5t T8 [A]
FAE—ERRERR, AT — P I0UE T 7 TS50 520

5.3 B35t

HF AW RN ER S, AT EIRR R RSN EAR G R, AT TR
PRAE TR I f5e /s I RE AN A R AR R AT R IR IR AU O, o, AL A SRR
1, Jerp FORE R AR B (03 T8R00 X AL B (IR 55 iR K BEAT oy T 5 I fa)) #E47 B .
FR, MAEBNHIfERALE (RS54 e RS R RS ERE. E50ME. 1255
BRI AR5 EC T R ISR A 5, FIIRIREE) My 2, Aare 3= (el A A i) i S AR
A, BEBLIMNS AN EI, R 3. #A 4, BA 5. AL 6, koy
A SRS U T AR B A REMA AR L . DAR 3R 5-3 ) DR AR B [ml U ¥ 45
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RT3

R 5-3 WAL EALE R M

EVEISES AL [ EiLY) B3 A4 RS 76
[ZENGE ! 0.310* 0.283* 0.273* 0.258* 0.281* 0.282*
(0.161) (0.157) (0.156) (0.149) (0.155) (0.153)
SR K 0.608**  -1.094*** .1 137%** S0.737%%  -1.132%F% 1] 240%**
(0.244) (0.359) (0.372) (0.340) (0.353) (0.346)
fE55 47 4.163***  13.606*** 6.871%**  2.799%** 5 JAGxk*
(0.713) (4.181) (1.057) (0.707) (0.876)
fE5 Btk -5.518***  -20.610*** -2.693 -3.656%** .5 84%x*
(0.661) (5.081) (2.894) (0.746) (0.743)
(=R -3.609* 4.296 -2.228 -2.969 -4.204%**
(1.840) (7.112) (2.108) (2.299) (1.785)
£ 1.339** 1.705%** 0.546 1.503*** 0.866*
(0.549) (0.567) (0.544) (0.549) (0.474)
155 IR 2.811** 5,997 *** 2.916** 2.699** 2.632**
(1.184) (1.941) (1.137) (1.148) (1.149)
{E55 53 e 5 =X 2.574%*% D THGxk* 5.324%** D GE7*** 3 337wk
(0.695) (0.663) (0.611) (0.695) (0.632)
JJ1 SR 25 -9.936%* -9.674** -9.368**  -10.137**  -9.720**
(4.157) (4.176) (4.117) (3.814) (4.124)
FRIRE 3.184** 3.885** 0.962 3.298** 0.982
(1.339) (1.454) (1.180) (1.311) (0.655)
E%%}E* -3.234**
1T 55 HIRR
(1.378)
E%%%@* 4.985%**
T 55 HIRR
(1.552)
E%E%@* -2.320
E55 HIRR
(2.084)
E%%}E*\ -4 535%**
1£5% 4y ic 77 50
(0.916)
@%%%T\ . -1.914
1£5% 4y ic 77 50
(2.995)
&%E%@* -1.115
1£5% 4y ic 77 50
(1.412)
fES5#h 7> 43035
Bz
(1.745)
1R ok -6.555%**
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RT3

B4 5-3 WHFUBRBLH R EE R oA

EVESER Rkl A2 PR3 A4 RIS 76
i sh 45
(1.945)
FE55 B R 1> 2085
i sh 45
(4.924)
E%ﬁ%* -4.394%*
HRR
(1.746)
choiedat
HIRIRE
(2.443)
E%%%ﬁ* 13.452%**
HRIRE
(1.729)
w5 H 15.316%**  10.234** 0.776 7.842*% 10.352**  10.686**
(1.060) (4.480) (6.593) (4.235) (4.327) (4.270)
AN AR B EYONS WY c WY WY EYON
I} i) DA EYONS YN c WY WY EYON
ML IME 70,714 70,714 70,714 70,714 70,714 70,714
R-squared 0.153 0.166 0.166 0.170 0.166 0.169
Adj R-squared 0.151 0.163 0.164 0.167 0.164 0.167
BP#& 46 0.0000
Husman#s: 46 0.0001

Ve wee o IR E L%  S%AIL0% IS BT, 15 I AT R 2 SRR e, T [

MAERL 1 rpa] A, AT S5 3R K R B3 T S8 I TRD X B3 TSR0 i 3 R 248 IE
S (23 2800078 0310, 0.608, 23 HILE p<0.1 Al p<0.05 T &)

MR 2 AT DVEH: (D RS AN 0 TECE IR B0 CGRECH 4.163,
p<0.01), {1 1 L. ARIEAH &I, AT 54N FEART o, BB T W7 A% 14T 45 11 22
R, WG THEMTS, BRR TAREME, RRESTERE, fan T35, &
T3 A TS AR, DASUA T U5 s R SE K, e 1 0 L8k (2) 1
B SR 2 TG fm R R (RECN-5.518, p<0.01), B 2 BOr. (R0
AR, BT H ORI RS FUT 555 BRI, DOGEESEEEL, K
SRPEAT SR ey B H AR (R I 2 52 38 16 R U 78 AT 45, ABIURkAD T 4155 58 Bt
], MBRAR T 53 T80 (3) AR5 24kt 5 T80 1 B 3 5 CREN-3.609,
p<0.1), MR 3 AMar. HIXFh S R RFE TR RAT SR R, BIREES

X
K, T 5 AT g2 R D IR RN B A 55 T SR WS e AR T B AR S5 DAL RE, DIBURAD TS 25
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RT3

IfE], MRS T 03 T8 (4) AR5 ME AR5 PRIN . AR 5553 B 77 X%y i Tai8ch
IEmREERW CRE BN 1.339, 2.811, 2.574, 435I4E p<0.05, p<0.05, p<0.01 K
%), BB 4~6 L. RAHEM A, (E5MEMARES, R TR I TG
Vo ik, MIfides 7 0 TS S8, ARG, #nes TSNS S
RIS, 4 03 LI AR R ISR AT 55 70 B 77 31 & 5 AF55 20 BC 77 N B =
A LHATLEBUES ME . JAR . IR 5EE B FS T 2 TrA#EE, DSUA TER
BNEZEIMEA, NN T R TS5, #5717 8 T mE%2m 7 Ch
SYBCEN, B3 TR BE S AT 55 ORI R AN A st T P S AR S5, BRIRR T3
S, IR T 53 T80 (5) I 25650} 5 T80 i B34 50 (R $08-9.936,
p<0.05), FHIRVREERT 51 T 41R00H 1E 7] 225 520 (R ECA 3.184, p<0.05), {1 7~8 B,
Prsi gk w, G B PR B AR AT 55 55 SR K R D AR A 55 R 5 PR e
RN IS DRI, NITb 0 T2 5 I, BRI R TERk. SARREm S,
B R A RIR FE RS R TAE AT 5 R h RERN T KRBV, IS R 1), F
R TS 5HNELK, S,

7Y 3 45 RN AL SRR S i A S AN AR S B S S B LS MR,
R 9(a)s 9(b)KAL: ARSI S R ARE S A LA AR RTCRF W, ik
)AL I 5-1(a) T REE A i, AE 55 BRAEARACE S K N AR SRR, 1
AT 5 SRR AR i T AR S5 BRI AR, U BB AT S5 IR I3 X, AT S8 AhAanS 5 L
BUSIIFEALERRTS, RIS AR5 ABRAR LG, AIAT 55 R AE AT 55 b 70 ) B3 458 A 1) 2 ) o
Tk, B 5-100)f, TIRRIES RIS S E S IR, BEARRH R TR&ESH, Ui
BEEAT S5 S SN, S LSO Pk BRI T, SRR L
AT R AN OK, Ui B BB AT 55 PR BB I, 4145 S8 X B2 T80 6 m) sl 7E
WS, RIS AR SS HHR S A AR, AT S5 BRAEAT 55 5 S PRt B3 T ¥ s il B i
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R 4 FERRR, RS E )y RIS AN e 5 R LU MR &, ik
10(2)R s AR5 RBE S5 Kt AESSE RS R TEBRCC MK R R TR, &
BE10(b)s 10(c) KL B 5-2 KW, Rl LSS MG N, R LSRG MR 5T
HARG LR A T R, WIBEE RS By SNt Bl TANCF & 0B
FARS 3 53 TR s I s A T, AR5 7e X 02 THUB IE A R AL IS8 « 5]
WY, SIEEHARL, 2 ECREAE S A TER B LA R g . XA RER RN B 2
FoZe 1 LIRSS 2 8 51 A S i M it R B SS A AR TS UL B I, SEINYE 5
XHZAESS 1 58 AR O -
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K 5-3(a) P12 IRRHMES AN e B TEUEER B 5-3(b) MR BexHEST B S 5 TS0
AW KA

TR 5 ZERFKoR, 1 SR B0 R R AR S AN e AR SS R BE T R LEUZ FMR A&,
BB 11(a)s 11(b)KAL; PSR IRHE S5 R IR ME S 3 LA I8 IR R TE 2250, Bise
(AL, B 53 iRon 1, BEEESAN RGN, R TSGR RN Hepst
2RI MIRER F TR SRR M RCR, WIHREHE LR R, AR5 X 5 LS
SOMAESE 5. B 5-3(b)H, AUR R IR RS B TSBI ARSI &R, 1 H AR
P SR B (R R OR TR st i o pbR b, aRH] T REE T 2R, EFEEE
Xt 53 SRR AR SR i R 1 9
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10 —— AR o8 —— AR
=g I, &
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fEFAh7E= 0 fEFHh 7= 1 T % HRTMES

K 5-4(a) FIIRBEEXHMES 785 R LEiReR K 5-4(b) FHRIRERMTS R S R TSR
ZIETER KA TR

BRI 6 45 R, FRIR E A A AR 55 b 78 ST S 0 UL M R &
BB 12(a)s 12(c)L s HIRIRERMESS R AMES A LA IR IR R0 2 5, B
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12(b) AN RAT. o N 5-4(a) AT LA Y, FIARIR BEAEAR K A s KPS 2R A 352 AH R 1Y,
H BARIR IR FE B RE i T AR FE AL, B BE G AR BE 3G i, B 53 TAE R
—ESRN ER T EEZ AR, (EA5ANAX A TS eSS, RS kiR oR
FHEG, ARERIR BEAEAR 254 7800 1 LA 52 g . ] 5-4(b) AN iR IR BEAEAR K P
B N AAGES AR, B T RRR XSS B A AR s R R, 9 BN
PR R R T @ AR RN, SUHBEE SRR A R, AR 55 B2t i L5%
RIS HAEANBTE S . BJa S RASE R, 13 A TG R R4 R an &l 5-5 Fr
7~y MRV SIS LN R 5-4 o
% 5-4 B KL R

1% EYEEE S e I SRR AR
H bR A Hl: fE554h 7 NP SCHF
H2: R % a UIViEPS SCHF
H brdfi 5 H3: fE55E M UIViEPS ASCHF
PG REE H4: fT555E NP SCHF
HS: {F55 AR 1EAHR SCHF
H6: f£555r 177\ NP SCHF
H9a:£55 %b 78 #4155 HIIR UIViEPS SR
HOb: 1155 55 2 (25 IR UIViEPS SR
HOc: 11555 28 V155 IR — ASCHF
H10a: fE554h 7815570 T X UIEBS SR
H10b: {F-55 % 2 E 2% 3 ic 77 X e ASCHF
H10c: {1555 AT 2% 501 77 3% e ASCHF
[AERE H7: D& UIViEPS S
HS: HIRIRE ARG S
Hlla: fE55#b7a* 1 L4 5% ARG S
H1lb: (R RME* LA ARG S
Hllc: AR5E kM P &2 5 — A HF
Hl2a: {E54h 78 *RIRIRFE LIPS SR
HI12b: fF55 BT *HRR EE o A HF
Hl2c: E55E AR REE ULEBS SR

52



RT3

4.163%%x
i @
iLls 8(07’3) —&

=
3R
Re
=
ot
X
l' (1.97 (1.745)
4,394

[
S _rs 518%+
' (0661)

% % 3 6090)H/
—_n Al !
r— B - — ;0 e
| " \ sb«g\ 'ch \%b‘\ ~ <=
[ g 5 T EREE
| | | |
| T el I A [ mmm |
b | | | |
|| R || R % | || sk |
I
———————— Tagt - ————--' L

ERRNERET P AL e
54 FREMRL

5.4.1 BiRETEITHIT =

= e 53 I 53 ) P REAFAE BT WD B ag kTR B2 97 5 B IR 551 & R ZEARIE 24
ANEF R R TAER . BTk, O T ORUE TAERT B e He A& 3], S G0 51 TR AT
—WKHEPE. G EIT G EARE RS T G R T R HEPER (R RS AR TAER IR, AHF A0 — R
P 24 /NI A N DOANIS TE) B 4F (6: 30—11: 00D FF4- (11: 00—14: 30). R4~ (14:
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RT3

R 5-5 TP [A] e AU AL B A IRl 45 2R

EVESES FAL7 78 B9 P10 FRAI11 FEAI12
| 0.322** 0.293* 0.283* 0.268* 0.284* 0.287*
(0.160) (0.159) (0.159) (0.151) (0.158) (0.156)
SR K 0.722%**  .1,030%**  -1,083*** -0.660*  -1.027***  .1.203%**
(0.239) (0.351) (0.361) (0.336) (0.351) (0.338)
g -1.273%*  .1.131** -1.093** -1.081**  -1.056** -1.260%*
(0.546) (0.500) (0.494) (0.489) (0.485) (0.482)
SR -1.130%**  -1.075%**  -1.051*%**  -1285%**  _]001** = -1.312%*=*
(0.420) (0.375) (0.371) (0.380) (0.378) (0.369)
i L -2.205%%* D 31]***k D DEQFIR D ATTERE D 23GxRE D B(4xkE
(0.829) (0.800) (0.797) (0.787) (0.776) (0.781)
RS A 7R 4.140%**  12.818***  §.772%** -2.412 5.333%**
(0.704) (4.256) (1.073) (2.178) (0.881)
15 %tk -5.407***  _20.544%** -2.429 3.564 -5.916%**
(0.650) (5.023) (3.238) (2.398) (0.714)
B4 52 2= -3.008* 4586 -1.409 -5.183 -3.614**
(1.733) (6.823) (2.081) (5.379) (1.681)
£ 1.429%** 1 773%** 0.653 1.746%** 0.931*
(0.532) (0.553) (0.534) (0.566) (0.467)
155 IR 2.524%** 5.465%** 2.612%* 2.207** 2.290%**
(1.116) (1.810) (1.093) (1.066) (1.084)
155 43 ic 77 0 2.331%%* 2 504*** 5.143*** 2 415%**%  3,(092%**
(0.666) (0.631) (0.590) (0.653) (0.611)
IRz 0.578* 0.595* 0.587* 0.055 0.588*
(0.326) (0.326) (0.327) (0.291) (0.324)
RS 3.243** 3.900%*** 0.940 3.449%** 1.115
(1.349) (1.452) (1.215) (1.284) (0.690)
E%%}E* -2.962%*
E55 HIRR
(1.399)
RS B Ak —
E55 HIRR
(1.530)
155 R 1> 9936
155 HIRR
(2.011)
{E%%}E*\ -4.434%**
1£5% 4y ic 77 50
(0.924)
{E%"%‘%T\ . -2.098
1£5% 4y ic 77 50
(3.318)
fE55 5 > -1.473
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RT3

B 5-5 PR A AN S 1 Rl 45 R

EYEIFSES FARLT7 A A9 FEAI10 FERI11 FERI12
{E55 5375 =
(1.421)
{E55 4 FE* 0.930%%*
3 S 2856
(0.321)
R4 B> L aqqee
3 2256
(0.348)
{15552 2> 0.373
i S 256
(0.794)
E%ﬁ%* -5.284%***
HIRIRE
(1.788)
E%%%ﬁ* 3.534
HIRIRE
(2.579)
E%%%ﬁ* 14.471%%*
HIRIRE
(1.614)
I 19.955*** 5323 -3.493 3.438 9.775%* 6.058
(0.568) (4.073) (5.715) (4.101) (3.880) (4.080)
MNNE Ry WAy WAy WAy SRS SRSy RN
PUIIEIED 70,714 70,714 70,714 70,714 70,714 70,714
R-squared 0.131 0.142 0.143 0.147 0.144 0.146
Adj R-squared 0.131 0.141 0.142 0.146 0.144 0.145

VE: xR R IR 1%, 5% 109% 1) 5535 KT
MAERY 7 g WrT DU, ACE D R a5 sm  m kA, HRBEmSH
KANBEAH S, EFRAMEEESE 5-3 FRF 8, WA KBS — ek,

542 #EmMELE

5 B8 BB e £ TAE HANE LA H B SAT G BUAN R, AT BE2 52 2 5 THEHUE 55 1%L
BATN, MW R TS5k, Tk, vt Diaieit g R i Ets, Aut iy
T RGN -6, AN TEHE Oy RER, UiFH—-2HH,
TR IR SR . mHEER (WK 5-6) 5RFEARSIrafibFEAR—5.
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RT3

R 5-6 WIS TR HE AR S5 R

EVEISER P13 FEAI14 FEAI15 716 A7 118
| 0.314* 0.287* 0.277* 0.263* 0.285* 0.286*
(0.161) (0.157) (0.156) (0.149) (0.156) (0.154)
SR K 0.609**  -1.082*** .1 124%** -0.725%* -1.21%%* 1] 227x**
(0.244) (0.359) (0.371) (0.340) (0.352) (0.345)
A= 1.934 2.075 2.224 2.177 2.166 2.123
(4.226) (4.249) (4.228) (4.316) (4.237) (4.246)
A= 3.935 4,580 4.741 4.507 4.686 4.732
(4.665) (4.749) (4.715) (4.808) (4.748) (4.770)
JA VY 2.221 2.293 2.448 1.808 2.503 2.375
(5.083) (5.308) (5.292) (5.522) (5.285) (5.375)
JA T -10.407*  -10.595* -10.449* -10.973* -10.690*  -10.077*
(5.299) (5.555) (5.534) (5.782) (5.552) (5.578)
JA7S -2.196 -1.909 -1.701 -2.170 -2.049 -1.516
(4.808) (4.907) (4.856) (5.022) (4.881) (4.919)
JAH -3.630 -3.218 -3.191 -3.394 -3.350 -3.105
(2.337) (2.392) (2.359) (2.421) (2.349) (2.361)
RS A 7R 4.134%**%  13.703***  §.819%** 2.753%*%* 5 ]Q7***
(0.711) (4.175) (1.053) (0.700) (0.873)
15 %otk -5.515%**  _20,639*** -2.690 -3.640%** 5 g42%**
(0.663) (5.077) (2.894) (0.744) (0.742)
RS HE 4k -3.516* 4.307 -2.103 -2.820 -4.111%*
(1.839) (7.119) (2.095) (2.296) (1.784)
1E5%5 5 1.380** 1.752%** 0.590 1.543%** 0.909*
(0.543) (0.560) (0.536) (0.542) (0.467)
E 55 AR 2.729%** 5.928%*** 2.833** 2.620%* 2.552%*
(1.182) (1.937) (1.131) (1.149) (1.149)
155 43 ic 77 0 2.569%** 2.750%** 5.318%** 2.560%**  3.330%**
(0.693) (0.662) (0.613) (0.693) (0.631)
3 s &5 -10.091** -9.828%** -9.521%*  -10.356***  -9.872%*
(4.134) (4.153) (4.095) (3.783) (4.101)
HRIR BE 3.172%* 3.876** 0.941 3.286%* 0.968
(1.336) (1.451) (1.173) (1.309) (0.658)
fES5#h 7> 3979w
155 HIRR
(1.376)
RS Bk £.994%%%
155 HIRR
(1.550)
155 R 1> 9905
155 HIRR
(2.085)
RS Ah 7> -4,499%**
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B3k 5-6 MR A N TAE H A el 45 R

EVESER FiAI13 WiAl14 WiAI15 1iAI16 P17 FA118
155 e 7 =
(0.915)
{155 K 5>
X -1.921
1E55 e 7 =
(2.995)
1155 R 2 >
X -1.171
155 e 7 =
(1.398)
TS Hh 7>
4.356%*
7 456
(1.745)
{45 S 2>
-6.603***
7 456
(1.938)
1155 R 2 >
-2.322
7 456
(4.894)
{5 Hh 7>
-4.357**
FRTR B
(1.742)
1155 K 2>
2.412
FRTRFE
(2.426)
1155 R 2 >
13.404%***
FRTRFE
(1.728)
w0 11.392** 6.006 -3.670 3.690 6.061 6.299
(4.846) (6.313) (7.904) (6.073) (6.194) (6.077)
AMAE LA & s eEE eEEs Ry eEs eEs
REEFUAE & s eEE eEEs Ry eEs eEs
LIAE 70,714 70,714 70,714 70,714 70,714 70,714
R-squared 0.154 0.166 0.167 0.170 0.167 0.170
Adj R-squared 0.151 0.163 0.164 0.168 0.164 0.167

VE: Fex xR fas AR 1%, 5%F0 10% ) &35 K.
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F6E MRGILSRE

AN FEIE I X AR A BRI BRI i AU 81 5 SR A SR EBEAT R GE B
AEEH, BT HAric B, M T R TSR R S A R IR R AR BGR, 1
M 288 =W EE B G Bk A =) B @ i3 188 B 1 & U o R B g T &, 2 H
LSDV [R5 AT BB A 30 Y S8 IE, AT SRS SR BT S 45 2R o AN B RS0 A SCHIE FE 45
RAAT R EIGNELE, BT R Ehuskh AR BT & Al B EAESS Hbn. 3852
BRGSO 3 TRV E SR B BRSCER 1 JE s, IF Ho S AW ST i £ 285 miAA
REZAE, AR TS A

6.1 HAREIL

AW T HARBCE RIS, MR T R TSR R Z AR, IR 1T SRk AT
O R AE LR o AR R, 2 B Fe 4 2 B DR DL R U T

s AWTIURIT T H B HER R H b XEREXT 3 TEULAIFEN, IR S5 4h 78 1 7]
SO L LA AR5 R SEAME S5 B A E SR B2 53 T T B SR =E RS
RErf, AAMTERIR . R SRR AL AR S5 A A TR T R TSR BRmE: H
KM TE IR FIAE 55 RENS 1] D3 A% S IE T IO =5 K, B 3 78 0 BARAE S5, BRAIRBA LIS
BEAHENE, Miim 7R TS 5300, ATV SRR Z 0557, s
J50%; R, ZRTERIARSESN, SRHEAFVEZEA, BERm, A T6
= WS AE 55 5 TR I A AR R B, AT B NGOG BeAh, AR 55 BTG,
W LIS 5t iR, AT 208 b (A 55 S8 TARRIL

B WA TP GRS ST RN, RIS A AR S IIRAME 55 i 5 2R
AL 3 TR T SR RYIH B EAES RYER, AR50 EsE . IR H LGE
BT ORATAESS A AT R TR T AR5 HEAIR 8, 3 T e 3RAT A Tl
WU as bR, 53 T NIRRT s 55 T A, T ERA 8 K AR R DA Sk . [A]
I, AR5 BT SO AU, 5 AT LUE SRS 0B . IR . ik 545 2 A1
T RTAAENE, DME R TIREBRNEZ S A, it 1R T8k

=, WIIU T 0 RS SRR, D S e B A G TG RIRR

IEFRE 2 T 5 TAE ARSI 02 5 34K, 7 SR I0 AR R B R
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5 R LE AR E R R PGl s, 53 DA R P AE 55 F oK M RE /)
AR AL S5 THRI S AR 7T, IS IS5 AR R, PR R T80k, X
T IRE R RAR AP T [FIN, B B AR R R B AR AT 55 R A rp 7 AR
AN T RERJ, WHRHNEANRE, HilsSBSieTt. X —45e 52 EPIRHR
FAB, A KRR EE 7 [ SE MR 63 AR50, 5 PR e MR R FEE 11 57 300 B2 AR R 2 Jl A
55 WO TR I SR A 1 A% A OMIios A2 JR, i AR RV B2 v B9 03 T PRI AT [R) R B AT 55 I
AN SR, DL LUK, 1AWt 70 LA R I AL 45 R ) SR R T e S R
JrEAESS IR O, 8 B TR RIRER AR &, (HAE T e 2 — SRR S5 I, 38R
B EEBAET BB KBNS IR

S0, WEFURBUESS IR SR A R S5 A (RS RS X 5 TERI ik (7
6] 550, AT55 0 Be J7 A TS5 b FE 0T B TSR I I REE , ) S 256 1 A i
ES5AhTE (RS R ENE) X 57 LE LT (G Fomd, FIRTRE TR i 555 4h 78
(RSS2 ) R LA IR CHgE) g2m. 3@ H br i BB A 2 B 1) A e
WA, AWFFOUESE TAES IR RS R 1 R MFHRIR AR SS A TE . 455
BRMERMES EIR IS R LU AR B W ER . ~F & R AR AV IRAR 1 7
TR, EHATETITHEIE MRS, B T2 AR 55 AR EE AT P A S
XL i NAE — R L b o SR ) 55 F AR AE AR S MIE BE XS 01 TER IR RE L, Atk
5 A1 5 TR A AR PEAE 3 TEURU 320 B 3 78 BAT AN ] ALK B AR Y

mR

6.2 EEER

Al

MR AT S SRS 18, ASHETE M 2 A5 T 32 BT 5 B B IR 557 & 3 LS
BT E B R 7 -

F BT R B ARG T B AR H AR TR, SO O e BRI HERA T . 5 5E 3R
REFEAFE, BT R B AR GRS KIA T, — TSt SITiReRE
EERET R, — A TTHER AR S MR AT S TAE. Bk, ABFRMERER
TS5 ANFEAMESS K 2MEXS 3 T IE AT A R, P S A2 SR P XEAE
S5 RN CBLRAR RO, 6 AN S =& A SCH S 2 MR TAR . X8, EBIAE
55, PG RENSHERA X MRS AN FEAME S R 2ERIE R . Hk, AW FURIUES E 440k
RSN 51 TEU, T 6 48 B At B L IR SR S AR 55 R A, DAB 1IEPIAE
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SR S B TAEFRIBUE 55 I D5 S AN VL 17 e o 38 3 ORAT 5515 B A HE A 12k
MR, PRI TER UL RE, BEim BT 5 8 S5 iRt
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