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A Study on the Impact of Service Quality on Customer
Trust, Satisfaction and Loyalty:

A Comparative Study of Korean and Chinese Customers

Wang, Gao Feng

Department of Logistics
Graduate School of Korea Maritime and Ocean University

Advised by Professor Chang-Hoon Shin

Abstract

The purpose of the study is to compare Korea Consumers’ Internal online
shopping with Chinese Consumers’ Cross-Border e-Commerce by using Korea
online shopping mall on the hypotaxis of Service Quality, Customer Trust,
Satisfaction and Loyalty with SCM views. The proposed model in this study is
based on Brady and Cronin’s(2001) multi-level approaches. For sampling as a
process for hypothesis verification, six hundred of questionnaires were given
to customs who have experienced any purchase by using Korea Internet
shopping malls in China Shanghai and Korea Busan. The answered data of
516 questionnaires were used. Also, the proposed theoretical model is

estimated using structural equation modeling via Amos 21.0 program. The



results of this paper are as follows: First, Service Quality exerts a direct
positive effect on Customer Trust, Satisfaction. on the contrary Customer
Trust has no significant effects on Satisfaction in both countries. Second,
Customer Trust exerts a direct positive effect on Loyalty in Chinese
Consumers on the other hand, it has no significant effects on Korea
Consumers. Third, customer satisfaction exerts a direct positive effect on

Loyalty. Based on the conclusions, Various suggestions are also presented.

KEY WORDS: Cross-Border e-Commerce 3&j¢]2&+, SCM FF%3#d, Service
Quality A1B]2=FZ, Customer Trust 3172941%], Satisfaction and Loyalty ¥+&3 4.
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Table 7 AA SFAE JAFTEASA EA
54 W Gl ) | (s e T A SaYAE
=3 143(49.7) 114(50.0)
¥ 2=0.004767
Al | o 145(50.3) 114(50.0) df=195
A 288 228 b
10tH 23(8.0) 23(10.1)
20t) Zul 129(44.8) 88(38.6)
20t Zwl 82(28.5) 70(30.7)
- ¥ 2=2.263355
ol 300 Zur 21(7.3) 198.3) d =581
p= .
30t) Zul 186.3) 15(6.6)
40t 2 400 o4 | 15(5.2) 13G.7)
3 288 228
2742l 147(51.04) 108(47.37)
Ay 119(41.32) 102(44.74) ¥ 2= 0.7051
A4 DF=2
J1EF 22(7.64) 18(7.89) p= .70
3 288 228
= 13(4.5) 8(3.5)
sl Aetoln}t = | 187(64.9) 151(66.2) ¥ 2= 0.3521763
3} DF=2
st Astelut = | 88(30.6) 69(30.3) p= .84
3 288 228
GMarket(Gu}21) 107(37.2) 57(25.0)
11st(1197h 38(13.2) 49(21.5)
=gty 46(16.0) 22(9.6)
¥ 2= 19.469
Aol E  |interpark(Q1 €] 9} =) 39(13.5) 42(18.4) BF#(S)O
GSAF 36(12.5) 41(18) '
! 22(7.6) 17(7.5)
3 288 228
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54 W Gl ue) e g 77 A SRAAF
e Alol E 31(10.8) 28(12.3)
#Qle) F3 103(35.8) 80(35.1)
W17 A8 38(13.2) 31(13.6) x 2=0.36973967
A= 3
o] 25, ¥, p=.98
AL 94(32.6) 73(32.0)
AR BT 22(7.6) 16(7.0)
g 288 228
139 19 o4 39(13.5) 30(13.2)
27 19 53(18.4) 57(25.0)
3 o 1w 74(25.7) 47(20.6) (%_224-058657
AHRIE P= 40
1d 2-69 85(29.5) 65(28.5) '
1d 39 o] s 37(12.8) 29(12.7)
g 283 228
1-39+9) w5t 93.1) 8(3.9)
3-6%+d H g 52(18.1) 87(38.2)
6-105+) W] gl 97(33.7) 76(33.3)
¥ 2=39.60888
Z=HY 110-159+ gk 88(30.6) 37(16.2) df=6
P= .00
15-209+9) w]gt 31(10.8) 19(8.3)
20-25%H¢) H] Tl 113.8) 0(0)
g 288 228
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Table 8 A HSGo] A

24 A A A F
Tro2 | wpamot morsr | CMIN/DF= 1.369. CMIN/DF=1.377.
D H [} ]' -1 o
e v
Fl= 907 Fl=.
AGFI= 895 A AGFI=.901
AE #1484 |PGFI= 801 EaAChy PGFI=.797
Trs3 Jas NEI= 925 & Al NFI=.926
s TLI= 977 €73= -.005) TLI=.976
CFI-.978 CFI-.978
= PCFI= 904 PCFI=.896
Rl [Ha o RMSEA-= .027 RMSEA=.027

=
|4 NS ZAs7] 98kl 281w &uk(Cronbach’s o )AIFE ©]
H d@goz AZaAY. F2W 2 & I3 ASE HAA F5h 0.790
2 ez 25t 0701402 4slatdnt. weka A st Abg3
FEe AAET} Brha B4 v
Table 9 A7 49 AF=
Constructs Indicator Cronbach’s alpha
desl
o) zkel des2 .817
des3
A infl
BREd inf2 856
inf3
covl
o A Egzi 877
cov4
safl
Sl saf2 .898
saf3
kinl
474 kin2 .896
Kin3




Constructs

Indicator

Cronbach’s alpha

AFyA el

coml

comz2

com3

911

trsl

trs2

.828

trs4

trsb

trs6

.898

trpl

trp3

.790

afl

af?

af3

.900

ref2

ref3

ref4

.894

trul

tru2

tru3

.883

stil

sti2

sti3

.866

ofje
oX,

Loyl

Loy?2

Loy3

.899




4.3.2. )34

Compbell & Fiske(1959)+= T470d Bt el 2744 S FHed 8%
HHEEA I sty THEEAEAS 93 NEES
NEES0] dx3tes A2, dHEdAE S g2 MIs9
T2 Ry Q. gwrzlo g FF eldA(Convergent validity)& =4 3HE 9
AAA7F 0.5 AAHGefen & Straub, 2000), tzko] 2.00]% (Steenkamp &
Trijp, 199Do|¥ ¥olEd & Je FFL=E Hr7idn

AMOS 21.0& o]g&3te] E=2utsl datgh o]9lo F714<l AR s F3 X<
E3H11 8 =(Composit reliability: CR)¥} 3 i-4F5=Z(Average variance extracted:
AVE)E o] &3te] AEEE YAl g H SAAT

244, nE ZHIEA FEL Fornell & Larcker(1981)} Hari et al.,
(1998)0] AAet= AHAANEFFAEH == 0.7 o, BEFELFZE @2 05 o)

=

g z3}ste] 7 UEYRO UHEE B o §FHAh



Table 10 FFEITA A=
Constructs Indicator Loading t-value CR AVE
desl 912
5P des? 675 15.868 0.8298  |0.6227
des3 762 18.017
o ex inf1 876
AEEA inf2 717 17.920 0.8595  |0.6725
inf3 858 21.863
covl .845
. cov2 846 22.950
712] 4 o3 5 T5580 0.8831  |0.6563
covd 871 23.806
safl 839
9+ 4 safz 844 22.982 0.899 0.7481
saf3 910 24.974
kinl 860
2174 4 kin2 857 23.573 0.8958 0.7413
Kin3 866 23.826
7B coml .925
A o)A com2 874 28150 09124  |0.7767
com3 843 26.472
o %4 gz; gg} = 0.8287  |0.7077
trs4 918
701 A1 ] 2 trs5 854 25.369 0.8989 | 0.7481
trs6 820 23.915
EE3Y ggé % o 0.792 0.6558
afl 911
N af? 828 24.404 0.901 0.7523
af3 861 95,844
ref2 874 24.000
HHEA ref3 837 22.892 0.8939  |0.7376
ref4 .865
frul 843
41 2) tru2 822 21.286 0.8841  |0.7179
tru3 876 22527
stil 811 22.228
WHE sti2 759 20.331 0.8708 | 0.6934
sti3 920
Loyl 915
%4 Loy2 750 21637 0.9036  |0.7592
Loy3 937 30.334




Table 11 HEElTA

Cotns (94914224 (394 |0M4 (984 [ABudols 4 A9 4 Ay (eB4 A3 [2ddld2ag
uged e : |
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EEr] |ums|-| Dl | 05 |
s |u.1um aliste | oz | orwl
284 ooosi| oums | oouor | oo | ons
AZUH0)4 oo ol | oowal | noww | Omln | 0T
d44 |mu=| pllad | oo ool | oS | ol | omm
ad |umiu ook | 006 | ooiol | oes | agme | otk | 7l
dgd) o] ot |l | ol | olst | ol | ol | ke | os
A%4 joloes ool |ooors | oo | omwd | ooemy | ki | 00w | el | 7R3
LA O0SE | 00GSE | QOSLiB | OMNOM | QOTIEN | 0OLWS | OGHON | 000N | 01NN | 005 | 07
A O0M1 | OO | QDTS | DOEMS | QOGS | OOTIN | Oomeml | ODOONEL | QLIS | o0PM | 007N | O7IN
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224 oo oooew | oot | ooewes | ooines | oosta | oo | omens | oot | ooests | omswl | oosss | oo | 0w
Ag JZEERRERDGEAS
ol e WHoRE 4 AFHE AFsRy 1 A ABATY 95%
TFAA O 15 23t e HFe DHEA Zof B A7 FA/MES
A gHEAE 4S8 F AT a8a FoA U A Zo] FaAATY
AF-S AN FXA 24700901 7] wj o] EF BHEAFZSAVE)RT Zou g
A 2y AFg=et A P Aol AIAFHEE o|F o HEAA THA
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MRS A BE MEE FAR 13, 23 3% 2y 2y ey
AE Tl 82 HAAXA), t-value, Chi-square, A=, Fo&E, A7 EF
A3d 5 HnE & Hoh E1GA 4 A o] 2y W 29 HAA, t
Zroll QoA 2x19F 32 myo] 12 23 BT WY1 23, 3z 2F 7l ¥H=E
2 Aol 9l Ae ¢ 5 Yok ok ;e o] mFWo| AL 7]
Aol g geld & 9ot



Table 12 SAEF 3 AAF 3k viw

. First-order Second-order Third-order
Constructs Indicator Loading | t-value | Loading | t-value | Loading | t-value
desl 912 918 921
=P des? 675 15.868 672 15.728 670 15.678
des3 762 18.017 758 17.824 757 17.752
infl 876 875 876
ARE=Z inf2 717 17.920 717 17.877 716 17.872
inf3 .858 21.863 .859 21.711 .858 21.700
covl .845 .846 .847
A o] 4 cov2 .846 22.950 .846 22.959 .845 22.957
e cov3 661 16.280 659 16.250 659 16.256
cov4d 871 23.806 .870 23.810 .870 23.820
safl .839 .839 .840
kA A saf? 844 22.982 .846 23.020 .845 23.039
saf3 910 24.974 909 24.911 908 24.931
kinl .860. .864 .865
44 kin2 857 23.573 .856 23.596 .855 23.594
Kin3 .866 23.826 .864 23.838 .863 23.835
7R coml 925 923 923
Aol com?2 874 28.150 875 28.068 875 28.055
com3 843 26.472 845 26.455 845 26.457
44 trsl 821 .830 833
°° trs2 861 12.800 .852 12.624 .849 12.599
trsd 918 918 918
X e trsb .854 25.369 .854 25.358 .854 25.345
trs6 .820 23.915 .820 23.884 .820 23.894
P trpl 831 811 811
© trp3 788 13.814 .808 13.584 .808 13.604
afl 911 .910 910
A4 af2 .828 24.404 .829 24.375 .829 24.367
af3 861 25.844 861 25.767 .862 25.765
ref2 874 24.000 873 23.914 873 23.911
HEEA ref3 837 22.892 .838 22.880 .837 22.878
ref4 .865 .865 .866
trul 843 843 .845
AL = tru2 822 21.286 822 21.292 821 21.279
tru3 876 22.527 875 22.523 875 22.506
stil 811 22.228 815 22.234 816 22.139
= Sti2 759 20.331 758 20.199 760 20.187
sti3 .920 918 916
Loyl 915 915 915
=4 Loy2 750 21.637 749 21.585 749 21.579
Loy3 937 30.334 937 30.211 938 30.195




32t =¥y 22 =¥ vwd u 3x 239 Chi-square, AHF+=71 22 =¥
Hoh 7} 25789, 6 T B2 AS & F Atk 281 FEAAFE Blud W
T 3A Byo] 22 RYPEG ¢ et & 4 Ytk 1 FolA 53] 3a

=
o I9ja 3z 239 BIC/CAICHA|7}F 221 B3R 4l vt} o] A&
BEYPE N W F2 AESE FrplEer Yod uesE (AT
2010). - olye} 3z =& o] Squared Multiple Correlations(29 &) 2
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Table 13 =%

g

|=]
SERCOE]

4= B (AA)

Chi-square

&

2YA 5

AIC/B(I:C/ CAl

SMC
)

927.837

688

.000

CMIN/DF= 1.349
RMR= .021
GFI= .922
AGFI= .903
PGFI= .737
NFI= .934
TLI=.978

CFI= .982
PCFI= .824
SRMR=.0310

1273.837
2008.413
2181.413

23}

1008.120

745

.000

CMIN/DF= 1.353
RMR= .027
GFI= .916
AGFI= .903
PGFI= .793
NFI= .928
TLI=.978

CFI= .980
PCFI=.890
SRMR=.0397

1240.120
1732.668
1848.668

1033.909

751

.000

CMIN/DF=1.377.
RMR=.029
GF1=.914
AGFI=.901
PGFI=.797
NFI=.926
TLI=.976
CFI=.978
PCFI=.896
SRMR=.0425

1253.909
1720.981
1830.981

80.283

57

(0.005-0
.050)

ACMIN/DF=.004.
ARMR=.006
AGFI=-.006
ANAGFI=0
APGFI=.056
ANFI=-.006
ATLI=0
ACFI=-.002
APCFI=.066
ASRMR=.0087

247} %

T

133

25.789

0.000

ACMIN/DF=.024.
ARMR=.002
AGFI=-.002
AAGFI=-.002
APGFI=.004
ANFI=-.002
ATLI=-.002
ACFI=-.002
APCFI=.006
ASRMR=.0028

3A7E F
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Fold eodrye Bo As, YFETY @ BEEYY 5 AFS F
orol ANG AT/ S AZsh

Table 14 7= 2 RAAFE=(EA)

EFARE FrHAE 71&
CMIN/DF 5 o]s} 1.392
GFI (Goodness of Fit Index) 0.9 o¢ 913
AGFI (Adjusted GFD 0.8 o] .900
RMR (Root-Mean-Square Residual) 0.05 o]3tH 45 .031
RMSEA (Root Mean Square Error of 8(1)590085%5‘; 098
Approximation) 0.05 °]3} =<
TLI (Tucker-Lewis Index) 0.9 o 976
NFI (Normed Fit Index) 0.9 o .925
PGFI (Parsimony Goodness of Fit Index) ITE =5 797
IS{IéIg/llgu EEls)tandarmsed Root Mean square 0.05 o|5t® = 0460
CFI (Comparative Fit Index) 0.9 o] 978

7M1 =84 SAFEACAR], AERFE, HoA, kA, d2&

FARAEAY, AFUANA, /MAst An2)H AAREFHA0]E
A, EAZ AR MulaEHo] 2lF o) A dIFS
AR Aoz BAMS Ay, ARaFAL aALF Y Forgt dFE PX]
= Aoz Jebth (B=.464, t-3t=7.298), ©]= Hartline & Ferrell(1996), 7%
T, AW 42012), BHsd 501D 5 ATolA =&Ed Ao} o

o,

U, 712 93 @3 FAMAR], ARFAE, HoA, +d4), d=2z8&F
A, AFUAolAd, MAstAnz), 2aFA0EA3, WS, ARSA, bt
FAE FAE AHlzFAo] vt AW dFe mATE Ve AT



Ao E FAT A, AHIAFEL RS {oud FFE v+ Ao E U
Ebtth (£=.698, t-%#4=8.769), o] Parasuraman, Zeithaml & Berry(1985,
1988), Cronin Jr & Taylor(1992), Gronroos(1984), o]#-A, 2}X10H2003), Jamal
& Naser(2002) 5 7oA == A9k o

a8ja IALETE mEe] A dFES vXteE VP8-S AR HeR
A% A3, aALZ7E mkSdd Fou|d e mA = AoE UEETh
(p=-.076, t-%t=-1.485) FT=AW|A2] t=r o] & 7
Fd g "D5o] 7EARE AR aF- thajA EAlsE
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et =t

T vl, 2L FAd Ao dFS mxltE THES AT AL
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a3 gro]l Ao AW IS AT E MRS AT AoE B4
g A, mEo] S ford FEFs vAE AoE eyt (B

t-3t=4.753), ol A7, 1 FEQ007), oI, Z--H(1998), olfF F(2003),
Churchill et al.,(1982), Fornell et al.,(1996), Kristensen et al.,(2000); Rosenberg

& Czepiel(1984) & ATolA &8 Ao} 2.

Table 15 7+x482 2EEA AA(AA)

7+ Md 3 #A %ng_? Eg_i t-value P-value iﬂi
Hl |A82Fd 34413 .464 124 7.298 .000 2] =4
H2 |A¥2Fd —-us .698 148 8.769 .000 2 &
H3 [mAae —us ~.076 049 -1.485 138 712}
H4 | 2R —»F4 .196 .046 4.054 .000 2] &
HS |9 =34 .229 .048 4.753 .000 2 =4




RN=A

of whe} AREA Ao o]}

s
i

ANA =

2 0 5}v)

477}

18}=

o

3

]

s

Az =

KeN
=

(i, 2009), o

ThHHong, Malik & Lee, 2003).

Eis

3 oF

No

D 2Yey e

T3 T=anA

o

i

Table 979 A=)t Table 10(B}E48 #H5), Table 11(FE E34)

T

=
R

o

o

o Nlo

Table 16 Modell ~ Model5¢} H] )| <k

H2555900
QD ID|ID S|V
SIS RS RESA RS
TIwo|w|w|wo|wnv
m000002
Selelee =
=
[N}
Gl | oo |n|wo
Mt00013
I AN
a
—
L~ |00 oo || <
Sololo|=|lxm
mdnu.O.O.DO
a
oo ololo
A SIS IS SIS
SIS 2| =
o | 2w lolo
A R=k]
N T e
S| oo | | |
D3|~ |X |0
C91114
L~y | o |
A N | S|S0 3
[70]
REIRE
% g 543
.em. @
Whmue
5 | =@ g8 8
..@teO%t
SRR IRAR
= |El" "8 E
Ol o | == O
m.uuum.
ZARsARsIR=ER"
35558
= Dl | A=

A= y2%ko] 98.236 ¢ i, dfrf 27

g

v AoF =g} Hlw

Kol
| .

Modell

Uepath mebA

[e)
A&

B

i

oju

)

n7E @A B

o)
ol

)

—
o

el
T
i

ﬁo
e

NI

AN
K

T
il
m

<

O

jond

(+-ZF3, 2015).

ol
N

!

i

B/
)

F7}b

B/

w}ehA]
& B F3 &z

=
3

<l
yul

==

}+= cross national studyo] ==

Ao 2 J

=
=

oy



Table 17 &¢12 QB A md A (Zr}t H)

23 E FIAE 71& 7 3=

x 2(Chi-Square)/Degrees of freedom Y25 AE YA A | 799.016/ 688 901.838/688

Probability level 0.050]3} .002 .000

CMIN/DF 5 o]3} 1.161 1.311

GFI (Goodness of Fit Index) 0.9 o) .887 .849

AGFI (Adjusted GFD 0.8 o] .858 811

RMR (Root-Mean-Square Residual) 0.05 o3l U=z .024 .027
0.1~0.08 »&

RMSEA (Root Mean Square Error of - Os

Approximation) 88§ 210653} %E% 024 037

TLI (Tucker-Lewis Index) 0.9 o) 979 .960

NFI (Normed Fit Index) 0.9 o] .886 .874

El((}g() (Parsimony Goodness of - Fit 2.2 2o 708 678

SRMR  (Standardised Root — Mean = -

square Residual) 0.05 o]stH U*s .0380 .0417

CFI (Comparative Fit Index) 0.9 o] .982 .966

#1894 U AT o] fHaulA AT FHAHA He 2ke] Fol7}
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Table 18 F= 3 = AHlA Ho 7t vl A
CHINA KOREA T-test

F= CR_ | =23 | CR | %% A9 P
298 7= 10392 | 0653 | 14147 | 0847 | 3755 | .000
e A4 10566 | 0.666 | 10149 | 063 | -0417 | .000
1= 0.912 0.915 000
o] 41e AR 14018 | 0787 | 16031 | 0928 | 2013 | .000
dd gu 13922 | 0782 | 10044 | 0607 | -3878 | .000
EERE 0.846 0.89 000
Sas PGl ® | 1459 | 0847 | 19854 | 0897 | 5264 | 000
o AE ACIEAT 13019 | 0761 | 12544 | 0694 | -0475 | 020
AL A 1434 | 0833 | 16999 | 0827 | 2659 | 000
SARE S 0.767 091 000
QLAEE A Ey2 17329 | 0891 | 17.189 | 0946 | -0.14 | .000
Mol An ws 16,398 | 0843 | 15074 | 0833 | -1324 | .000
ERREEEER 0.826 0.828 000
W% Zl%lo] 2Agd | 14067 | 0862 | 19387 | 0881 | 533 | 000
2ol U me 39 0.788 0.904 000
ARABAEIANS | 3501 079 | 20715 L0914 | 734 | 000
AFe] o857 1906 | 0857 | 14969 | 0782 | -4.091 | 000
Belste] 2% 19876 | 0884 | 17064 | 0852 | -2812 | .000
AFIE 3 AT 0.89 0.94 000
LA W% 5286 | 0712 | 833 | 0949 | 3044 | 000
RES L 0.742 0.83 000
UECERE 20534 | 088 | 1432 | 0808 | -6208 | 000
s 3Fe 49 18925 | 0839 | 13979 | 0792 | 4946 | .000
STy e 3 0.905 0.909 .000
WE At A5 16827 | 0848 | 15761 | 089 | -1066 | .000
WS AFAA Hel | 16768 | 0845 | 14414 | 0815 | -2354 | 000
FEE AHAUA Ao 0.863 0.852 000
S A AE ks 11962 | 0748 | 22236 | 087 | 10274 | .000
WEAs Ad ks 11.865 | 0739 | 28531 | 0943 | 16666 | .000
W52 ks 0.85 0.958 000
&S A 2l 0814 0.75 000
S Tol=el MEHRE | g5 | o704 | 7983 | 0888 | -0541 | 000
ANl 0871 0.94 000
EEECRE: 11107 | 0655 | 18045 | 0832 | 6938 | .000
AE A W 13265 | 0796 | 20826 | 0891 | 7561 | .030
FoRE AE Ag 0915 0.899 000
ERelolA F2 13008 | 0653 | 17376 | 0845 | 4368 | .000
geISET N AT onoes | 095 | 19820 | 0919 | 1199 | 000
AFFA] A4 0.867 0.86 000
PEECIRE 16309 | 081 | 13006 | 0803 | -3303 | .000
EDERIAE 17842 | 0886 | 12982 | 0801 | -486 | .000




. SEAIRE gkell A A

L 4, = AFE AZo|AdT
3 A gol 2HFYACl QoA FFanA Yk FFauA Yae B
gt AFsHA FH AT ol2 QsiA FE FUF HojH o =M GFILt NFIA|
S7b 2% vobAl Btk 181 BE RIHPE A5Se] BE F ¢
goktt wekA el tig AFSEAE Fdort= EAVE §lS Holth
Table 19 T2WAA ZAHGE(Z7} ¥)
EPHYPE HrRAE 71& a1 Cis
x 2(Chi-Square)/Degrees of freedom Yy 2EAE dA A 877.027/752 | 1016.982/752
Probability level 0.050]3} .001 .000
CMIN/DF 5 o]3} 1.166 1.352
GFI (Goodness of Fit Index) 0.9 o] .876 .832
AGFI (Adjusted GFD 0.8 °]% .858 .807
RMR (Root-Mean-Square Residual) 0.05 o]s}H 4o .031 .041
RMSEA (Root Mean Square Error of 00'018:%%85 %k%i 024 039
Approximation) 0.05 olst f;_% ' '
TLI (Tucker-Lewis. Index) 0.9 o] 978 .955
NFI (Normed Fit Index) 0.9 o] .875 .858
PGFI (Parsimony Goodness of Fit Index) ITE o 765 726
SRMR (Standar%sées?dl}}a%ot Mean square 0.05 o]5t™ %% 0505 0644
CFI (Comparative Fit Index) 0.9 o] .980 .958
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Table 20 72444 225N AHED)

[e]

= n o
7 Nd 3t BA A=A% ¥F=exh  t-value P-value |Agojy
061 | A =Ed S>uAde 285 193 3516 000 EE
H7 1 | A8 =24 SuE 620 198 5.635 000 EE
HS_l | A —u= ~017 049 - 265 791 e
HO_1 | wA3E 554 214 053 3.368 000 EE
HI0_1 9% >34 199 072 3.055 002 EE

Table 21 7+Z24A 4 2dEY AI(SH=)

74 Ad 7 #A %ﬁgﬂi wzox| t-value P-value |A e iR
H6_2 | A =Ed S>uAde 460 212 4.319 2000 B
H7 2 | An~%d SuE 719 315 5.172 000 EE
M2 |wAds —u=E ~082 091 1017 309 717
HO_2 |uAAE 554 036 078 477 633 717t
HI02 [ 9% —>%A4 212 066 2.901 004 e
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