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Abstract

Marketing today has shifted the focus on from the traditional marketing to
relationship marketing. Many research findings show that business practicing
relationship marketing can attain sustainable competitive advantage. As the core area
of relationship marketing, the research about relationship quality is also developing.
With the increase of the cooperation between the enterprises, people begin to pay much
more attention to relationship quality of enterprises. In the high-tech industry, the
product life cycle is very long, technical maintenance and after-sales service demands
are greatly needed. That becomes more and more important for SMEs which are lack
of resources to maintain the relationship with the enterprises. How to determine the
quality and assess the results of the relationship are very important to the development
of SMEs.

Based on detailed literature review and analysis of relationship marketing,
relationship quality and relationship outcomes, the inadequacy and limitations of
existing research studies are identified. The paper used the general model as the base
and considered the characteristics and status of high-tech SMEs marketing. And human
relations of Chinese traditional culture and relationship investment as the determining
factors and selected information sharing and cooperation as relationship outcomes. To
develop the conceptual framework, | undertook small-scale in-depth interviews with 11
high-tech  SMEs. Based on the exploratory research results, the model and
questionnaire were amended. Since then, I sent out a total of 180 questionnaires and
received107, only 103 were valid. In the process of analyzing the data, |1 used Baron
and Kenny’s(1986) approach to verify the mediating effects.

As a result, the paper identified interpersonal relationships, relationship
investment, communication, sharing values as the determining factors of relationships
quality. Trust and commitment were the key mediating variables. And sharing
information and cooperation were the outcomes for high-tech SMEs. Finally, the paper
gave some relationship marketing strategy recommendations. For example, they should
establish joint relationship strategy.

Keywords: Relationship Marketing; Relationship Quality; Relationship Outcomes;
High-tech SMEs

* The author would like to thank David C. Lam Institute for East-west Studies, Wai-sum Siu for his
guidance and Eric Lo for his guidance of data analysis.
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o8, FIERBBIETIRMA L SRE. 256 2% 18 mH R HR /N S B 5
S5OUR, A T LR R EE S SIS KR KRB EF KR
BEZAE NI () g R AR =, DL T3 07 il % JE I HUE B L= 5 A 1EE R
KARGER . fEA AR e, /NI 11 S R B T 1 7R J% ] 4
(B THE A T R I IGUE FME IE,  RAIE RS 1A 3. MG, RJBUE IE G 4535
180 7y, [\l 107 #y, %A% 103 . 32 Baron and Kenny(1986) AT £I1¢) 5
VAT HAR 4, 8 TAE S AR N, G AR R 2 OB )
WA, e THARRET . ABRRR. RRB. . SLFOMEUAE R mH
R/l KRR R, 6B REE N KRG R I T — R
(1) 0 275 B SR s 18

KB KREW: KRR KRG mofrBoR /Al

1.315

WA EWMNE O S IN A o g WM T REEM. HUHER, B
i 7 (Berry, Shostack, & Upah, 1983)#2H “HRREH” LK, MEZFEA N KRE
BB SURAEAT T BRI, JFRA —E R ECR . V20190 (Dwyer.
Schurr and Oh, 1987; Ganesan, 1994; Anderson and Narus, 1990) K8, SZjioX
FREW AN AT DSRAGFR L e P 0 H . Tk, R RRERUIUT, KRR
AW 52 RO, HFFU%# Hennig-Thurau (2000) W3 H G FR 5T
e NIRRT IE LR R X T RAR TR AT e —A
SERGE A, AR (B2B) A, (R B KE RS,
XPANTT 1] PR ST AR LA — 52 IR AR (Crosby, Evans, & Cowles ,1990; Morgan and
Hunt, 1994). {EARATTRIBTSUREA S ZORIET 005 U RL 5. AR, R PU i
R e AR E Ak b, S HREE N — U, KRBT
Ak T o [ 3E A e, iy 2 P AE TR E A . BRI o, (R,
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2006; ‘%=Eik, 20055 MRUER, 2006) BEAT SR BHIBEST, (HIE W LAY
ARV DAL S ANV AT S o Ji4h, RREXTTIHBNER, TR
IS IEATH I8 . FEF BRI Z TR ], SCREA NG T Lk
Ao BEAT 2P O FORIM AL I B O 28 OR B2 A, /PR ) A (R AT bt g 2 e
SRR FRE Y

e R ANV FEAE I B 3 1 R th ARSI Aol AH T — e
W, B AL B R RRIE, W i Ay R . T AR 2 1
ARE ., HARBARELE SR (Moorey, 1999) 84 & H AR ™ i (1 117 3075 4
HEAEL U L Rk &R, ST AT, 1SR T8 R B
Do LAY 5 A AL S AR T A S A FEOCR, AU 5 LIk
b JUHGR SR AR E R BACH, AR 2L ) FU8 I G A7)
BTE, T H B R R S AR Ak A HER R IR . RGN P4
. AT RN . K2 brUELL K. E Bk fl. 1X5 Christopher, & Ballantyne
(1991)$E IR RERS “/NRIAHAL”, Wity HERE . i,
ALY RN AR P TR A BN . ST R RE WS SR AR 4
BT, WITHBH AV AF R . Wi (2000 @ PLSHIT, $7 G
FE AR AR E B R ANV R E A L HE B E. IR % (2006) AR
FEAR AN R FH O FRE RS (1 S o XL s SR AR B ORI b, TR
— D SAIE.

FERE 1 B B AR P, K 2 A DL AL T AP AE IR (AN
FIFS <5, 2006 1X 88 i AR /il RGO g, stk g &, Ik
IMEE 2] 56.7% P BRI Ge T4, 2006), JF D2 B k. AR,
[T 5 AR Mo | B SOW /0 e | S A0 T A 7 s AN 91517 S N
S HAH R A2 9 2 DAk S R A SR AN SRR ) B AR (B W RN
i, 2007). Zolklewski and Turnbull(1999) 45 H ELAE X 5¢ F %8 85 1) D4R 11 & 561X}
DRFEFIR ANV AT 2 AR B ZEPE AR EBR R (2006) Fi A VAE G R BB
HE SR AR AR, o DLR RO SR IR 5% 3 05 22 18l A A i AL 2 B
Do 4 D et 7 7 N E B 1= AT 51 PSP 507 N R Mo | A DR = SEE R Dl P 22
DA 5 A B AA PR A 2 8 500 Al ) 5 2R RS
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AN SR P H )RR TR, % IR Ay X2 i A
e H IS T S

Crosby %5 A\ (1990) £ T 1 5t MR G R M BE K, Fir ORIt
B AAE I L R AR L, BN SRORSRAT O BT SR A AT IO .
IEIXAN G 3 0T 1) 58 SR AT S AR 20050 25 TR 22 S hi

Liljander and Strandvik (1995)7F I &5 AT NI TT 5 5 KK R T 2 oA i
FAERZ T ISR B IR S5 5 HE L8 ) 75 BRAME T AR AEREAT EUBUS BIASIVEA

T HRIE 9T 0T IR 5B LA I B SN IO R LR AT TR &K .
Johnson (1999)4 7 # UETHE A 51 2 [ fR 5 28 5T H AR DA J 03 5% 2 ) R AR VR B2 557
4. T Holmlund (2001) i Hi %0 0C F BB 2 4 B G R rh S AE XU I 2 &
AR — & BIARHERT B AE R (BRI 2 G PRI A A . XA K R TR € U AE B2B
1R o BaE N AE. {2 Henning-Thurau and Klee (1997)Z13A 4 ¢ £ J5t & 5 7 5 it
IR E SC— A, T LA A % FR i A AH R B3 T SR K5 G R o T AL, i AR
PR NG 55T AR 1) S I AT IR B — 3

A A A 27380 90 2R T ) s SCHEATHR U o WO L VE4122(1998) Ak R &
O e JL o %o A b B G 5% T PR A Sk B Jot 2 g S S U5 22 ) 1) DR 2R PR S o B
SRAZIE UM T KRR FUTAR, AT 2 B — 7 IR o — S B R AT %

SRR AT b (2005)F5 HY Holmlund (2001) ) 52 UM IR T Mk Ak £ 22 18] i N
3 5 28 RS SR A 2 U7 R 9% 3 i, WEAE 75721 5 Crosby 4% A (1990) i 72 SCRARL,
FEWFST B &K 28 7 Liljander and Strandvik (1995) [ i 25 J& %0 ¥FE 4 o 1
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PRI P S AR AR AN 7] PR R MV S FIAT P AT A —FE R R I

g UL R SCER IR I, AR AN RN f BEFI S SORBEATORIE, KR URE
IUESE AT TSR] o ARAE R T 1838 (0 SCHRIT 7T h A S B . (AR 7K i,
EATCH AN EEF R R TEYEE, J5RIR ZHEIT (Walter, Muller,, Helfert, &
Ritter, 2003) #B73FiEK .

23 RAREMBEARXZMR

X RAFRBIBETT, WETSC AT, SEE A AR RS B A BRTAS
[l AT EAT 75 5 I T sE, 2t TORR R AR AR . Hoh A
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] 2-1 Crosby & & i s 5!
KJH:Crosby, “Relationship Quality in service selling: an Interpersonal Influence
Perspective”, Journal of Marketing, \ol.54July, 1990

Crosby 25 A\ (1990) WAtox NBroC R M A, W50 T EREEAL P B A 1 5



LEWI Working Paper Series

iz Z A T T ) R AR U T IR 5 E A A R IS R TR I AN R R i
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KR LR + ,
ik N LoN7E
. X R
KEM A - I )
A
+ +
3L [F O E I fig o v
M 3 + PN
fFF +
Mapil " HAE
Ml & F X ) ANHfe v
Tk

] 2-2 Morgan & Hunt [ RE RS 1 KMV B
Crosby 45 N ¥ 9G24 5 A58 fi 7 ORI TV AR 25755 4 A1 B, T KMV SR f e °7



A LLAZER IR 26 o0 T 5 A R B TR (R R R R IETUN 5, SE 2 A T Tl )
HIER, RO TIPS S2 0 R i BACR R S . AR, AR A R
TREAZ WP —T7 LT LASAZTT AR RIEAT . ZEAE S 1 A ) (R 96 2R 5
IR I R TT, WIEFT 5 B ATTHR 23 e B o 1) G 3R s R 2R R R R (1)
SRR RHAEN T — RIS

1 XRREWREFRZHAR

WSy T IS, Horp— A7 ) 2 B B A AR R R U AP B, )
— AT )2 7% LRSS ZR R O R PRI K R A

TENBRA R T7 1l , Ganesan (1994)4i t SKSEXUT5 2 8] K IWIOC 2 T 1m) 32 B P A
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AL, Rk 2 AR R R AR A ) 5% 2 i P SR T T R, 2 8BL ST XUy
PERIIFAE 5 R R AT N IR, BB AR SR H . R R AR RS
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Reichheld and Sasser (1990) Rk %5 )™ [ ik 56 2 AR H00 %5 ) AT T 40
I, FESREERN LA T AN IR AL AR 2 A, R MBI 2 g Ak Ay
KA . Reichheld (1993)1A 4, W W ] LLI %2 ) IR O 2 5F R ke — Al
b3 40 T 5 A7 £ R BE ST J5 . Leuthesser (1997) 45 HE 5 2 i 5% MR A Tl
Wi 451 . Hennig-Thurau, Gwinner, & Gremler (2002) HiFSZk R RS
My 1A B AL R S5 . Kelly Hewett %5(2002) 36 AE T 76 Tl i K2 IREE R,
SETF B9 F i BN H PR S R I AFAE 2 . Hennig-Thurau (2000) RE4EH T
RORIIR R EM Hr R AR, BRW], KREWERN EE R IR
B8PSR BRI A . AT, OCRE A AR R U R S P IR L %
FUBTR. ERWIAT A DS T0EERN FEICRE MR, XL
R M TR R R A R . AR R R E XU o XU LR )5 AR 45 1
FEANH] DL 2 (1) 6

TV R 2 A ] R 5% 2 T R SR R T 5T o LA AN S5 82, — 2
SETTHIE, NI A . KA TR R R OC R W TE AN [R] ) BERIE ST
PIT e B o 58 R 3 AR RN A R AR B AR B BT X Ol o FERIFSCHRL 20 1 I 557 4 Al
ZNETT (R AR . A B IR B R AR, S2SRAU5
£ E A A AT A

2.4 EARIIK

X IRLE R T, N AERT IR A S . IR R E Bz
ML SATR AL, X IR R I R ISR THEAT TR o

EBET (2006) LLAZ I NBREAEM GBI 5, BLrb [ 500 20 i SRAE 1
FEANYR, TSRS, Sk TSR B AR R P E LR, 3k
DM ICRE W P EERA TSNS IR, SCRE B IA TN %L AT
FIR J B AT A5 A A0 1 A b A 25 08 A ARG A 20 2R ) (145 AT 19 2 Tt ¢
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22k (2005) 2o SCHRWFZEAN S iy, AN & P R AR ik, 2k
TR A A, IBER R R . 27 DR 3R DA SRS 2 B] 3L 2 R
A AR R AR RIS SE XU Z B R AR o BT SR #L A th
K HUAANE AR N ONBIETEN B, k= 21 24 8] DR SR T

RHess (2006) Jd I AN B AHELAS AT AHELIE AR S Ak 8] ) KMV
MEZE, CRRBEME. VA0 JEN. OB AR ARVE. PR SRS ILATE 255
FAR R L8 12 M R i A2 AR L 1) LSRR RN ZR G PRI KMV HESE . [
I, AR T AR ASAEZ I BRI, IR — Tkt RS
BT A ABENIIMI SR RS R A BT, A S AEAE ISR XU Z 8] 72
AWHEIR . ST A &FRIER (20060 [R45 10 /& BB 2R M oK, 772
FISUE AR E 2 ISk

g%, R (2007) JEIEX RS E . B2B EH. KAREH =MARNE
IS N IR TR AR TR MR IR T B &, A R RO R
FURRL . AR R TR AT B AR S NP M KRR, e
EAEAER R . AERE S, KRR M RT3 S
RN BESW. D T HX U AN, o T I S
UERFERAE o

2.5 By A 2 S BRI

MEL BRI SCRRER A v LU, HETHIBTE5A LR A 2 L R -

1 fERRTR MR R, 6 B2B MBS T, 2l (K
RRAWFR D o KT AN 5C R B K B R R EST, 28R AL
K52 FR I 2% 1] |1 AJF 57 (Ganesan, 1994; Leuthesser 2%, 1997). {H V[
E TR R AL 5y, SRR AP EAAS e AT 1 TR PR G R AN H2 L
P T TSXT AR BAMAE . T T % RS 2 L EE 1

QAR AR ALK RIS, BIXFER—8ME, SEFEE. AES
SAHAR A UE SR RO R A% O i, R SCHEIER . X R TR e
IR RARGIRAS MG A I 8 B85 B ANF] (Parsons, 2002; Hewett,
Money, & Sharma, 2002; %<%¢. JEWiw, 2007).
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AN FAME R TE KOG R IR R S, BRI I RE RIS B,
JEHIE R FR T W TSR IFANZ o SUI TA IR R SR PR o, 2 I IRIE
KA MAIERATH G ANV RS SN R . SR ICR LA, iE
W ALFE S SRR,

ALE I STERBF T, A SGHIT9T 22 K F S J7 A A (34 vy sl o ), T
X SETT IR B FEEANE o NS5 IR S 50 3R it SRk SR 45 R e Oy T 22 .
U KR BAT RIRIIAE BLVERFIE . KRR O R 45 AL A B AT S 5 LA
RIJFE N AT RES A A RIESE . I AN 77 ZO0 AT TEGH 1K SEUERIT 5T o

5.0, RARFUEAEANR ST St fAE 2 bt U ETEER . 3
WS EERZR, Wtk a, A BRI &1 g sl AR
FFLAE . — IR O R TR DN O SR AR ARG v [ 7 [ A58 N T AT R
Bro BRIEE, ARH rb [ 155 1) 5% 38 o DR R R R ST 9 e B o 17 H HT AT
FERLL I s, KRB R Z(ERE, 2006; %5, 2005). &
B A TN R PRI 5T 2 R = 1) o BT B R N RS B A B AT T AN ]
B, =R T R R KA EME, T R 2R R 2. T H
BARM S Mg, 7= 5 sl B, AT RE S UREE B S0 . LR,
FEMBIARB N A, TERAE SN RS, AR Al ] 1 D% FRAS LR AlAE B 1) %
Fo HEPNMHARRBNE M XA mH AR NVE R Z 2 211
AR 2R, 5 B SR AT 5T

3.5 % BEr

BT AT BRI TEAN AR RTBR A, A SCT AR A M PE F) RLROC AR B L A
LR BRSO B — — B B AN R SR RO, SRR TR 1)
PUENZR L RAR U I AE AN G R 45 R T A I ASCEZESGH LN LA
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{E2 X7 AR DG RN S R I # . Bk, ASCRE AR R s ma R 25 1
T8
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NNV IR D R T, AR AR R A AR A A B M U 1R 2

(3) — AN AR EENL T SR BT I2 145 0% FR 1 Al 58 JRER o DA 1) il
s R4S S . Anderson and Narus(1990) WA 4 & VE A 434 S i S 4 RO
Fi. Dwyer %5 A\(1987)%&H], RIS Ty, JoHZ HHATAITTRIX LA G
L%y, SRR A KBRSy, HAEF IR B3, Hk
AL AR RS SRR RIEFICRITiRME R M4, EmbiR /i
R K T YR AT 7K X 00 R 45 AR (K 2 IR (¥ 00 3R S Wi
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41 FARBEN SIEE. ik
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A B FARHANE XU Z AR A, BB TR CRE. Bk, AT
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RERAG AT 32 AT AE R KR I N Z AT B BE (2001) 76X Ak 5%
AR AS IS G U Y, BOZIE T T RGP AR, SR
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Fro R EE . I, ABFTOE R N

H5a: s AR /Nl 1 S S2 X0 N bR R R EE D), 3207 A lboxd S 75 4k i
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o R A TR S T AR ORISR, M= AR G AE R . S5, 7ERR
R R M, ZUiE FR BITEA B HARGAT 2 AT, #sild S 4l =2
TFIVA TSR N LR BEA IE USRI, WA R PR R, b
BN 2, WL REGEEXNTT FERRBERTT I, ZViE N KR EAR,
AT . 2% CA06 AR R IRIET A Z —, Pi i 2
WAL ICR, BRI H X B RIS itz b, HORR AL S K FR. TP
X Yi# CA08. CA05 M 7. — e A HA NS5 BIAK AR B S5 4k, KB B4 )
GAE. =, BRI 2 U E AR S S AR RIS TT AR O R I 5 2]
“HRY. T E R RERL RN SRS DU e SCIE, (HX — IRl RO AR A #E
S E R RNRAS) 1. B0, 2V AR S], SRR AR, &t
s BEANVAT H BT 2 (R IR S AN ), Skt SR 07 VAT B YIRS 5 IR S5« (RIF A
P SIS T NB I TR 00 FR 75 A RS o 3K A6 75 22 T (1 ) o5 S R UE I o 28 T,
fEVIRI R, Z2HCZUE#RE] TG RUR . 52058 Bl Bkik
TARAEFI AR SR AR P EH . AT, U5 307 A E AT, JF
BB RS, A kB85, M K7 M AMEAE I, AT #A R 4k
BEAT BRI AR R P R I AT 5 K & e B, X —U5RETIRKRE, &
PRI B ISR A

AR AR ¥, BEAT 1038 1000 vt o BIFFUT AL 11 i) o 2 32 220
P N2 e — i R, O RPUERIRTER R, RASESHRLR
G5 SR A3 R I 5 3B 03 2 A AT AR AS G R T e 1R 90 TRl A 8 11— MBS
FRE DT IAH DG ST 05, AU [ RE B SRkl 1 A S5 2R i ke (Likert) 5 405
Fo BEIEWS W (1 LRFEANFE;2 LRAFE3 NEEME;4 LoRFIRS5 &
IRGEAF R )

AT ST R T HIWHhRE I . AR A B0 AR X s R
TN 2 5 52 P ATACE . R AMATTZE A HIE A EHA DA
XU N RAH SR OREE T, U A ] R % 2 ) R R K T
SR A 45 180 4y, Welal 107 f3, [HIcA 59.4%. Gl BRANSE AN TC R 4
A 3045 103 4o Bl o K VALK AF SPSS For Windows 11.5 () Regression
B AT HA , K () Baron and Kenny(1986) 1) 2 #7 J5 15 WF 5748 5% & . Baron and
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Kenny(1986) [ 5t 70 #7 Jy i Wit it Sz rp A ARy F AR HE L DAAR 6 A AR i S AR
FOO AR PR AT R OSSR ERN BAR R ) [H]
IR AL AR BACR MR R RO = 20
=TT RER A B H AR R Beta {H/N 158 AN RE A AZ RN HAZE () Beta H,
AR R AT o I A S = AN I RE I AR HAS R P AN B2, R At
AR IR K o

6. RER

1 ERTHNERE (BB &) AL E (FREEN. ILFERMER. 15
W, RABHEMAPRKR) WEIEITREGR . hAA T B2 &R R TR
Y16 (Sig.}% 0.000)

1 hadEs AR RS R

H AR 5 H /AR Sig.
FiRRET) fFAE 0.000
I 0.000
L REDW A 0.000
TR 0.000
APl G AT 0.000
TR 0.000
KA fHAE 0.000
R 0.000
INOS SR f51E 0.000
A 0.000

R 2 s TR (B1F. FEIE) W AALRE (BRAED . ICFEEN.
WA SRR KR ZRD WA RS R iR w %0, Frfy 7R Sig.<0.1,
M DA AR R AR & (R T AT (R0 R B k5

® 2 NAEL BACE KR R4S

EES 5 PRI AR Beta Sig.
iR e H1E 0.315 0.001
R 0.214 0.030
LR E M HAE 0.637 0.002
5 BIL= 0.685 0.000
bt} HAE 0.776 0.000
5 BIL= 0.556 0.000
RKAEHE HAE 0.566 0.000
&R IE 0.564 0.000
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NP3

EX(E

N N
= =
Flz%\/\?‘

0.518
0.635

0.000
0.000

FALRB WAL FAT . = NIRRT AR R AR R

gk

R 3o TEEARAERAET . RARG R H AR R AT R S5 R . w]
Wity DS AEAE A sp A S, S XS BORRE ) R R I A 2% (Sig.=.634) . fri &
SRR BE ) 1 C R IFA 3 (Sig.=.634), Wi 24— Hgiil4s REWIEIT

WESENIPIRIPESAE S ko R h e e (S

® 3 PRBES . EAERIR ARG R R S5 R

PRI AR 5 EE'S Beta i Sig.
e iR e 0.034 0.634
51T 0.734 0.000
fFREILE | BoRRe -0.078 0.287
fG1T 0.763 0.000

R A4 W TARAVENBORAES . SRR R I A AR RN RO RS A . B
ARV AR, SRR RE IR R IFAN B % (Sig.=.393), {F HIL=xf
BORRETT IR R IFA 75 (Sig.=.634) 0 Wi AL 551 =0 HIZLTT A RR WA BOR
HE AN 2 45 e K 5 11

R4 BORBET) . AWM RETR M SR

PRI AR 5 i3 Beta {H Sig.
H1E FiARfE 0.067 0.393
A 0.665 0.000
fFRIL=E | HoREE -0.051 0.512
A 0.709 0.000

%5 BoR TAEATVENILEME M . 6 R 45 51 rh [ A8 5 1 = AN R H 7 FE 1 45
B HiRER 2, S VEXR L FMEA R B 3(=0.202)< B ,=(0.637), 15 K IL==xt L [FHi il

WL B 3(=0.325)< 3 ,=(0.685) . i L 45— MIZETH4E KRR HIEAEXS LR O fE AT

KRG ARG TR PR
R S ILFRMEN . A5 ARG R ] 25 2R

PRI AR EES Beta {H Sig.
HAE JLFEEA | 0.202 0.034
fGAT 0.602 0.000
fF 3 | JEFEMMEN | 0.325 0.001
fFAT 0.498 0.000

19



K6 Wor TAGEE NS REMEN . S FR 25 5 1+ [a] A 2 11 = AN R 5 FE Y 25
B R 2, 5 VEXT I RIME ALK B 5(=0.343)< £ ,=(0.637), {5 L=t

WL B 3(=0.421)< 3 ,=(0.685). i ;L 45— HHZTTH45 RAR Wit I [F i fE AN

KRG A TR AR
R 6 JLIROMENL ARG RGN 25 2R

PR AR EE'S Beta {H Sig.
HAE JCEMMEM | 0.343 0.000
A 0.480 0.000
fF I | JLEEM | 0421 0.000
A 0.432 0.000

27 WoR TRATAENIEIE . ARG R A a2 i B 7 RE R 45 3. ml il
PUEATAE R A AR i), EaR R 2, 5 E XA TR B 3(=0.493)< £,=(0.776), i B It
TEH A ) O R IFAS 3 (Sig.=.809), WL A= Higiit g B A AR v E

AR AR S R TN P A
RT W AFEMKR G R B R

Pl AR EES Beta Sig.
HrE A 0.493 0.000
(LR 0.381 0.000
G Btz A 0.025 0.809
1L 0.715 0.000

* 8 WoR T AREAE NI . KAREE R AT ) = AR TR R,
WA 2, 5 AEX W3l 1 B 3(=0.566)< S ,=(0.776) ,

B3(=0.207)< 3,=(0.556) . L5 — o HZGETF 4G5 KR AR TR X VA AT OC R 45 R

(EWS!

I

B EERIP R E R
R 8 VA . ARV NI ZR g5 R ] 45 R
PR AR EES Beta i Sig.
HAE Mapiiil 0.566 0.000
K 0.337 0.000
{5 R 3t= VAR 0.207 0.024
KA 0.561 0.000

R 9 NN TR R ARBE KRG RN AR RO RS AL al
bR 2, & F X ok R BB

Wt BAAG AR 1E 0 o A2 R,
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B 3(=0.174)< 3,=(0.566), 17 EILZEX K RFEH KR B3(=0.186)< B ,=(0.564), i
A= TS5 R R WIME AN O¢ R BTN G 28 45 bl 4 B 22 1) h /e Y19 1A

e
RO RARHTE AFAEA R ARG A Z5 R

PR AR EES: Beta i Sig.
HAE KAEEHE 0.174 0.036
fFAT: 0.641 0.000

FRIL=E | XRER 0.186 0.029
fFAT: 0.620 0.000

210 WoR T AGEAE R RBEE R R EE LI R AR 8 (1) =AM Rl G FE &6 R
FLit R 2, B HEXT 5 RN B 3(=0.223)< 3 ,=(0.566), 15 K520 6 R

[3(=0.220)< 5 ,=(0.564) . i /L5t = . HGETHEE K I AR e R R R 45

S AT R

10 RABLTE S AR R G5 R [ 45

PR AR EES: Beta i Sig.
HAE KAEHH 0.223 0.015
R 0.551 0.000
FRILE | CREH 0.220 0.000
R 0.553 0.000

K11 WoR TEEAEN ABR KRR KRG R RIS R4 R o]
WmbETEEIF AT RN, WX 2,5EFEXN AN XRMN
[ 3(=0.061)< 3 ,=(0.518), 15 HILZEXF NFrok R IR R B3(=0.278)< B ,=(0.635), i
SRS = A R R WIE AR PR 08 285G 28 45 FUE A J 220 T 7 14
Ho

11 ANBRRR HAEMK RS R A 45 1

IR AR EE'S Beta {1 P {H
e INIT S 0.061 0.000
51T 0.708 0.000

fFREILE | ABRRR 0.278 0.000
fG1T 0.553 0.000

F 12 WoR T AGVEAE A NBR I ZR R R S5 I b A) A8 & (1) = AN Rl 5 FE I 45 2R
Fhigs e 2, 81X N Br o R 1 B 3(=0.198)< £ ,=(0.518), 15 B ILZX) A Fr ok &1
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B 3(=0.367)< 3,=(0.635). Wi 45— HHGETH&5 HAR AN N Bk RANOC R 46
FEmEEM P ER .

K12 NBpRAR AWM ARG R [BH R

IR A 1 EES Beta P {H
HAE INIS SR 0.198 0.000
ST 0.581 0.000

FRILZE | ABRKR 0.367 0.000
AR 0.487 0.000

7.308

HIFgEas RAH, P B AR BT . 1 TN 45 RBEAT 1L

LAG AT R v 2 K 2R R A E IR A

MBIFFTEE R AT 50, AEAHIETT b SR — R ERIE SR T MR AT 7K TR 7R R
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22



LEWI Working Paper Series

DRUEAMY IR 7™ b B SRR o AT A SZ T IO BE 5 1, R KT8 v 14 3K 77 A
b, TR B N A A 23 T O AT 7 S R BRI, B S Al AT
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EFNEH . X SEEAT S BB RAE . K, BUAEXRMIF . SR K
FERATIE, A BR R R XA R R AL SR (R R 3R, ORI A LA
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(MRS R A WAL R B G R, [RIFESE AR 00 2 32 ORI 52,
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