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Abstract

With the support of national policies and the active participation of relevant
enterprises, China’s new retail industry has grown rapidly and become one of the
largest retail markets in the world. The combination of the new retail model and the
fresh retail industry has given birth to a new way of purchasing fresh food, which has
had an important impact on residents' food consumption behavior and habits. In recent
years, the dietary consumption structure of Chinese residents has undergone
significant changes, from the pursuit of quantity to the pursuit of high-quality, healthy,
nutritious and tasty food. In this context, it is of great significance to explore the
impact of the spatial distribution of fresh retail outlets on family dietary diversity.

Taking Nanjing as an example, based on questionnaire survey data and POI point
of interest data, this paper analyzes the effect of brand spatial distribution of three
representative new fresh retail outlets, Hema Xiansheng, Dingdong Maicai and Suguo
Supermarket, on the dietary diversity of urban residents. Influence. The research
results show that: firstly, the new fresh retail outlets in Nanjing present a distribution
structure that decreases from the center to the surrounding areas. They are mainly
concentrated in urban areas such as Jianye, Gulou, Xuanwu and Qinhuai, and the
distribution of outlets in other administrative areas is relatively sparse. Affected by

historical commercial development and population agglomeration, areas with high
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density are mainly located east of the Yangtze River. Generally speaking, the new
retail outlets of fresh food in Nanjing develop vertically along the north-south
direction along the banks of the Yangtze River. The outlet concentration of Hema
Xiansheng, Dingdong Maicai and Suguo Supermarket in descending order is Suguo
Supermarket > Hema Xiansheng > Dingdong Maicai. In terms of the distribution
relationship with residential quarters, the distribution of new fresh retail outlets is
basically consistent with the density distribution trend of residential quarters in
Nanjing, reflecting that the location of residential quarters is an important
consideration for the location of new fresh retail outlets. Second, using new fresh
retail to buy food has a positive effect on enriching family dietary diversity.
Compared with households that do not use new retail to purchase, households that use
new retail to buy fresh food have higher dietary diversity. Families who have
experienced temporary lockdown management measures are more likely to use new
fresh retail to buy food. The purchase mode of fresh retail online ordering and offline
delivery provides consumers with convenient services in daily life and helps enrich
the diversity of food consumption in families. Finally, the contribution of different
categories of fresh retail outlets to household dietary diversity is greater than the
impact of the number of outlets on household dietary diversity. This paper also
exploratoryly analyzed the spatial spillover effect of the level of family dietary
diversity, and the results showed that the dietary diversity of different families showed
a significant positive autocorrelation in space.

This paper mainly draws the following research conclusions: First, the new fresh
retail outlets in Nanjing generally present the structural characteristics of a
‘centripetal circle’ that is distributed from the center to the surroundings, but the new
fresh retail outlets of different brand types are different in space. It shows both
common and heterogeneous distribution characteristics. Second, the distribution of
new fresh retail outlets in the community has a positive effect on enriching the dietary
diversity of residents’ families, and its role in safeguarding food emergencies is more
prominent. Diversity” conduction chain. Third, the products provided by different

categories of fresh retail products have differentiated characteristics, and the
vV
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combination and matching are more conducive to enriching dietary diversity. Fourth,
the level of dietary diversity in different households has a certain spatial dependence
on space.

Based on the research conclusions of this paper, the following policy
recommendations are put forward for the distribution of new fresh retail outlets in
cities: First, it is suggested that urban planners and policy makers should
comprehensively consider the equality and distribution of outlets in the community
when planning commercial land use. Physical accessibility between community
residents and retail outlets. In particular, consider the scope of the new retail online
service area. Second, it is recommended that new retail-related companies do a good
job of market research and business environment analysis when selecting locations for
commercial retail outlets, and give full play to the comprehensive effect of the
combination of new retail outlets of different categories on promoting dietary
diversity. Third, it is recommended that relevant government departments implement
supporting policies, adopt various forms of incentives to encourage, support, and
guide the development of the new fresh retail industry, and mobilize the enthusiasm of
market players. On the other hand, the United Community and others have stepped up
publicity efforts for urban residents to promote residents’ understanding and use of

new fresh retail.

Key words: New Retail; spatial distribution; urban households; household dietary

diversity; Nanjing city
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(D [, ZHEN AR EIEER, FoRFFRAERFRE. B n A
W 57 Z 5%, #E TR RER, R

E(Yl) = Va r(Yi) = )\i (Y1 = 0,1,2, )
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R 5-3 AR EFRERR SRR AR

HDDS HEL i L6 /% Rt L%
1 8 0.75 0.75
2 10 0.94 1.69
3 29 2.73 4.42
4 81 7.62 12.04
5 106 9.97 22.01
6 149 14.02 36.03
7 155 14.58 50.61
8 159 14.96 65.57
9 128 12.04 77.61
10 106 9.97 87.58
11 62 5.83 93.41
12 70 6.59 100.00
Bt 1063 100.00

BEXHE P BT A AL X AP 1A AR R A R R Cretail) . A IX A AR B 4
PR RN SRS C(r_kind) . A X P AE ST 2 M S I ACRE. (r_numb) = M0 i
BEAR B A WA (1) (2) (3) BEATERAGTE. RUE AR B AR AL AT [F) 7
ZRBE, AENME T RS, FRIREINA R, V0 R T7 ZRA R AR R,
SRELNENEL itkp -t o CAEIVE]: Sl B SNw Sl SISl T3 A NS L i
B R4 R & BRI LR S H

XHAFA [0V A )i P PR AT e D A oo VAR [l VAR AR i P PR e T 92
FEPUESE T T2, AR RS, N 2 (8 A 20 m] s A
(09T, PRI L AEREATAS AR U AT 1 S VR [l VAR T e i P PR AT R 0. B R AR
& HDDS FISSMER 7 Z 528 7.48 F1 6.05,. J5 ZWS/NTI5{E, VPR R
AL EE RSO B D IR EA S E o TR, KL @=1.000,
AR o=0 FIBRMERBE, PR eA B e ARS8 IV R (el VAR R R 5 PR

5.2.2 FERREME

— R T B2 AR R R MR SN R TA A BT, WA S A
[Fl A 2 ) 58 28 Ja P 75 T A7 AE 2 ) ORI o AR BB 25— e it “ARAT )
WS ARG, HAGLRIFYSCEIEE a7 W0, B 8RR s & 2t
PEACPF A2 2 B 5 FER K0, — 2 R b v BE 32 24T X SR oK B I %
FEAE 2 I v H AR RIS o D 1 ik — 2D R T AR i T B W 0 A X X R B
FEVEFZ (0 2 A0 30 RN, f s e (m) T A A, A R A ) Oy = A
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R —RMESANEAEN, —RETEE MR, =B SHNRIT
B IE FH 0 25 R T B AR

£ A g % (RS EE R R e AT 2 (] [ A DA 6 P S T, 5 DL ) 2 [R] A
R O AT 4 ) A R R b B s PR R . T A R AR
A3 [AIRCE AR WIS I 2 FE ), R 78 2 HEAH G 78 i e 14, 5] N
LA AR )RR R WL R R B S 4 ) A A W2,

AL WL A BB R AR YT P T EE AT T A E . A P /DX AT
[F e, EBCEE BN 1, S 00 1M B 7T VAR IE A A
BRRHEYV), A IESMIAMERR A KA KRR BB ECN®REL, H2KiET
PR A MR AR PR AR L — s A . A R R AT BUA R
INFATBUR TG, 5] SRS RRpE X TR, 2% G i i BURE AT ZH L, 4
T8 AR AR, B0 A TR SR O L . GBI A A X RS B
PR DA 75 A A () A A MR o S S48 4 RIS B WL

W2 L DT 7 e /N X)) BE B g Rt FLE BRVEAE T WL A LUE PR Y
INBTIE A RS LA 25 (A G, R IE A R AR B0 SR E, (BRI Tk Bk
FHOCRRIE AR /N o b 3 s P 8 7 1) B ) DA 2 K R R AN [l AN 2 TR 56 R I 55
BRERE o AMRIE] P B EE BRI, R T TR AT AR 5 s T A ST g e e
FERE W1 A1 W2 #54 1063*1063 F bR AE LA B4 o

TLEFRE (Moran's 1) 2 73 [A) [ AH SGA 365 F I Fie R 7o A ST FH 4 )=
Moran's 1o 8 A3 [7] {4 7 1)K S80S SRR, 25 TA] T S AR ] 43 kg 4 [ i i A6 2
(SLM). = [ERZEREA (SEM) FIZ5 (AL =AY (SDM) 81, AR4E 5 B4 56
EEOL, AR SCRSOE PR IR AR

[FIRE, X P AL X 2 A A R E M A Cretail )y A X A AR
HrEEM AP EE (r_kind) A X A AR S E 4 N A 2R (r_numb) = A
ZO R R, A WL R FE S BB SIARAL (4) — (6), fHH W2 5 FE5 ) 1%
SERERL (7)) — (9) HHATEERAN T G 2 I, R R R 2 R
i (bR 5% o

5.3 ZBEMRES T
BARB MR EG AR UL 5-4 Por. AR EHARD 1063, £
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FE TR AR P REA R, REERG (T 2 REMEFI15 00 v 7.48, S/ MEREKIE 7>
A 1A 12, FRdEZEEY 2.50, REAREME PRI &2 AEEZERER. MTH
FEM A MIENNE, EEMEET, A 381 A FKEEHTE: XA R i
WEEM S, SITEREARER 35.84%. ST Ak XAT URSERY (3 A M
1063 AN BEFTEAL X7 0.42 FhERL I A B A o, W s PR HU /IME
N KAE S O Fl 2 F e FEAAT P BTAEAL XSP3H 0.75 MEEERT A5 5
PRHEZER 117, RPN GBE T AE AL X (0537 2 0 s B o A 22 R, #EIX
FEREZH AN EEM

PRI A% S5 R 3 SR )T 2 2 s AR5 T, 1063 A SR JEE 1T 35 52 R M ol
FHCK 0.52 B, FEEHR TN KEm 2T 8 A, drdi% N 0.99,
AR 3R B K2 2 B 7E R W0VH 24T 07 THDW A A% 1) S AR FE B 2 AN ) o RN
T, SRBE R RSN (4 S A 165 F1,  HREAR BRI 15.52%, KEHFE
FE VR RIS IR0 5 4 0 50 B A B M N2 o 38 7 2 47 6k 5% B B 9 B BT — 2 1
FEN . A 12.51% K BEFR R T HE 21 5 B VTl o 75 R IGIE T 2 .
B 0 ) S YT 7 THT B R PSS R T AT AR R T T A R R A A ) S
W, XS5EEAEFES FA— 1200 1063 P REFSHIA 957 AT 714 PR
FECLSE R TN R ZE M P LR, L0y 90.03%F1 67.17%. #H
b, A3 B 7 R S R e, A 6.02%. R RE R JE
F2 VELRF ST IA) e o T 1 1 AR BN AR, R AR e, R R
T2 B RENE IRBI AL/ . TEFTA IREAT, KEEFIH 3 HEUR, (AR
BB 1 2] 5 DA, FEMBZERBOVHE . P3RS, 2
FKEEH 240 7, HEOA 22.58%. KR FKEES EER KT 45 %, P EFR
N 45 B R TFERIFEE S 36.69%. BRESHUTH, KEMFERRIA
EFABERREE, 5 HNEHREAE ) 83.25%. Xt F{EHT | KA LK
T RBUL R, R ENRER RS 20— R s, |
BRI L E IR E D B R ERE M E A K.

R 5-4 ZEKHRESITER
A A S PRAEZEIE S R/ME EONI|
HDDS 7.483 2.459 1 12
retail 381 35.84 0 1
r_kind 0.416 0.598 0 2
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r_numb

h_foods
income
covid-19
f_market
f_super

f group
h_numb
gender
age
h_property
lockdown

0.754

0.522
165
133
957
714
64
3.198
240
390
885
603

1.174

0.987
15.52
12.51
90.03
67.17
6.02

1.229
22.58
36.69
83.25
56.73

OO O OPFrRPOO0OO0OOOO O

N

PR RPRRURPRRPRRPRREREO®

L ESAS RS E bR AE L SR B AR E L
2. FEA &= n =1063.

5.4 BEIEITTER

5.4.1 {HFAEN IR B THE R

AL (1) — (3) Rl 45 FEH0 2 I A 837 0 ) sl 40 A 0 K G B 24
Ve R BRI (R 5-5), FERAL (1) oy, fE/ etk X = 5 A i &
B AR R RECRLE 0.067, HAE 1%M/KF EEZE (p=0.001), KX
G TR M S AFIEN R S 2RI A B R E IR . JLELLN
1.070, RUAEHM L E—EMHLT, X PHEHEEN MK ELREGHE
B S K ER PR EREEZHEEEE 6.97%. BT SBETE I amFhk
HARHCON, BAE 1000 S E WA FoN (p=0.078), 6B 5K BE TS W 3K 1)
BRI L, FKERECZ RN TR, KEEB AN R
N-0.091, 7F 1%fI/KF LEE (p=0.001), XFMHHAMLE—E, FKEEMKRIL

N U

R ERE R EE R N 8.73%. Hrdk!

==
H 7

D E B AR EL. JLE LY 0.9127, REHR SN 22
M 2 Je B P 9% 7 SR 5 1

ZAE N R EE-0.065, FIEAE 5%IMKY EEZE (p=0.057), W EE N Kz
e ARG AP, EHAEE - 2ELT, EEEWEWHERNE

& i £ 2 R A R 1

==
H R

Wi B 7 2R R BEAR 6.32%. MR 3REL &

YA B FREAE 5%RIKE LR (p=0.032), R¥k 0.081, FWEHAhAE—
SEMTENLT, 23RSy &R FERE £ . 3 B L&
VIR R 50755 NIE, FEAE 1%MIKF LR (p=0.000), X3 HAfil F i Fh
15 3 B S S R 7 A B ) S 05 s R MR T KIE G | 2 FE L. 458 HAR R,
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DA 37 0 [ 6 Sy 2 T2 R0 D S it ) 5K R i 1 = B R B 9l e A i 2 4 1 4]
W2 B2 1.08 £5 1 1.15 fi. FIEREAE 5%HI/K-F ERZENIE (p=0.041), *
HEEF AN Z, FERERERT. BRI RE 5%H KT LA
HONIE, JURIEA 1.063, RUMILTHMRE, BEERENRERE ST
FEBETR, THHRBEMERLEMREEE 6.33%. EREREK
AR B A I SRS BT, 48 AR R, A B 55 i 2 LL AR
2 P P B S PR B T AR IR 4.40%.

HABHABA AT LIS HARU . R (2) FIBEAL (3) 1, b
BRI REFFSHONIE, p /N 0.001, R FTEALX A S %
B W A R S ER W S R, R SR B R £ A T o R R AR T K
XA H R R AL DX AR A I SR A X T R Y
BAERJLRILS 58 1.070. 1.068 1 1.031, HARE 1%KL & 82,
ME=F LR, T RERBREZTEmNE, BAEXha s EE
PRl WP RS E RS, FER a2 AERTEE, HREH M AN K E
T £ T R SR e K, 43 i) L D) e 288 R 5 Sk £ T P T S
0.19%7F1 3.83%. [ s #EE 0 RG22 FEPE I DR BE AR T2 75 X R IR s5ih 24
X E R EERE T 2 REPE R DTk 32 T T TR A (] ol R ) A T 2 ) AT A
T LR B P AL ORI 22 A RRAIE 1T [ it B (0 IO 5 e S AL 1
BYFRE T G L E=AMERI G R, AT LA A T 2 I s A 2
AW S R AN T T K 20 A 22 e o R B TR B 2 R EPE RN IR

R 5-5 HIA BB R fhH 45 53R
AR (1) AR (2) R (3)
£ JUR £ JUE L £ JUE L
retail 0.067***  1.070***
(0.020) (0.022)
r_kind 0.066%** 1.068***
(0.015) (0.017)
r_numb 0.031***  1.031***
(0.008)  (0.008)
h_foods -0.021* 0.979* -0.020* 0.980* -0.020* 0.980*
(0.012) (0.012) (0.012) (0.012) (0.012)  (0.012)
income -0.091%**  (0.913*** -0.090%**  0.914%**  -0.090*** 0.914***
(0.028) (0.025) (0.028) (0.026) (0.028)  (0.025)
COVID-19 -0.065* 0.937* -0.067** 0.935**  -0.065* 0.937*
(0.034) (0.032) (0.034) (0.032) (0.034)  (0.032)
f market  0.081** 1.084** 0.084** 1.088**  0.084**  1.088**
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(0.038)  (0.041) (0.038) (0.041)  (0.038)  (0.041)
f_super 0.012 1.012 0.012 1.012 0.013 1.013
(0.022)  (0.022) (0.022) (0.022)  (0.022>  (0.022)
fgroup  0.143%%%  1154%xx  (144%** 1 15G%kx  Q140%** 1 151%*
(0.036)  (0.041) (0.035) (0.041)  (0.036)  (0.041)
h_numb  0.017**  1.017** 0.017** 1.017%*  0.016* 1.016*
(0.008)  (0.008) (0.008) (0.008)  (0.008)  (0.008)
gender 0.029 1.030 0.030 1.030 0.032 1.032
(0.024)  (0.024) (0.023) (0.024)  (0.023)  (0.024)
age 0.030 1.030 0.030 1.031 0.030 1.031
(0.022)  (0.022) (0.022) (0.022)  (0.022)  (0.022)
h_property 0.061**  1.063** 0.062%* 1.064%*  0.063**  1.065%
(0.029)  (0.031) (0.029) (0.031)  (0.029)  (0.03)
lockdown ~ -0.045**  0.960** -0.049** 0.952%%  -0.047*%  0.954**
(0020 (0.019) (0.019) (0.018)  (0.019)  (0.019)

)
B 1.831*%**  6.240*** 1.825*** 6.205***  1.830***  6.236***

(0.047) (0.296) (0.047) (0.293) (0.047) (0.295)
FEA & 1063 1063 1063 1063 1063 1063
Pseudo R?  0.013 0.013 0.014 0.014 0.014 0.014

LIS R IMER R T T Z R ME bR R
2%, Fk  xkx /RIS TE 10%. 5% 1% K IR

5.4.2 ZREMB TR

LEFAS IR B 7 30N MR & /52 e iR 5-6 Fin. HET40E:
77 ()R LR WL A P S PR 2 TR AS E R [ W2 155K HDDS 4 Jm) 52 == F5 4 |
43514 0.055 Al 0.283, HAREIL T 1%/KFH S ML, RWAFRL R
FE R 2 R ME 22 IR B SEAFAE S R AR DG PE, BRIAERE e R EoR 1>0, RIZE
AR SCMER B IE AR SCHE, BIVRE 5l X i & 2 REPEAE 2 H) BRI wfi
—— i {HAER” M ARE—— IR HIHRFIE

*® 5-6 KEBEZFMHESS (HDDS) K7 H BAAXRMEMKER

W Moran's I ¥IE i Z1H
W1 0.055*** -0.001 0.005 10.509
W2 0.283*** -0.001 0.050 5.636

T *, %, IR IRTE 10%. 5%H1 191K B .

EFFi I H T (LMD KHAa{@ M (Robust LM) 56 %% O i AR
AR RTAEAE X AR WA A R E M A (retail) 123 (8] & A 2 AR 20T
WP (R 5-7). T WLIEE W2 %iE, THRZERM (SEM) 1) LM S48
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AR LM S8 1% /K- &3, A G (SLM) KRS8
AR, KELE SLM Al SEM Fik#% SEM Z&HH. AL ERA (SDM)
FE TS AT LAIR Ay 7 )i J5 A ) Bl 2 (AR 22 AR 1Y) Wald /30 45 SRR, 76 WL Al
W2 52 F, Wald (SLM) fil Wald (SEM) ¥ ANl & WAL, RPAIEL
KRB (A iR R (Y SRR e 25 BRI, R DA AR ST 3 4% ) R 22
A (SEM) & 3. DAL X A AR B3 22 8 X (AR 2830 (r_kind) L #EX iR A=
BT R W AIEE (ronumb) %O R R AR S AR R R AL B R B0 1 L 5
BREER 2, FULAE %5

R 5-7 AT AT EEEGR R K
W1 & Z81E W2 % ZHE
LM—error 38.378*** 22.703***
Robust LM —error 36.980*** 21.416***
LM-lag 1.948 1.352
Robust LM —lag 0.550 0.066
Wald(SLM) 1.997 1.116
Wald(SEM) 2.071 1.378

e o*, *%, R0 RIRIRTE 10%. 5% 1% 7K1 F i3 .

P A (AR R R R O S IR Z AR (SEMD fliiH 45 R N3k 5-8 i
23 V) 57 2 A 2R = B O YA A0S ST b DX A A UL 00 281 F K1 2 %o AR b X i £ 22 R P 52
BA (4>, BE (5) A (7) FEAL (8) BIEMREAREHMNIE, HIY
I 109% 60 i 3 KA S, WA [F) 52 1) X 2 i B 22 R M7 AE 1E 1) 1Y) 723 )
SR GO 2 T AR, 36 o 2 T AR P 2 EH BT A 3 T PR 2% [B) A S 51 R )
FENIRE R ZHEMEAUZ G G FE =, i Hid 2 B LI0S) I A2 1E %2 2
WA DX IR 2 e B 22 PR R SN
B (4) RBERY (7) (IG5 REIR, retail R %05 5N 0.468 F1 0.497, H
OB T 1%KL TR, U AT e AL X A AR A R I
KEERIE B 2R £ R M 46.8%F1 49.7%, KU X pf L E
B R AT KERE B 2 AR B R R . B (5) FIREAY (8)
s R BN, r_kind BR300 0.476 F1 0.494, —3FI7E 1%MIKF LB,
YO P BT EAL X A AR R R W R R, KERBE SRR, e
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LR TR BIIRE A7.6%F0 49.4%, P VRS HIAE X o AR s 22 A5 RN R
R FpEMEZ MG EmEmE. B (6) MM (9) MgRER,
r_numb M RE AN 0221 F1 0232, HAREL T 1% I E AR, i
7 BT AEAL X R A T R Y R B B —F, KIERI R 2 e
FE it m 22.1%M 23.2%, RUAEEHTEM A MEENF ERXERKTE
FEVERRBIBRAE R . XA (5) HHAY (6). AL (8) LI (9) MARK
R/NETEL, rkind REGE r_numb REUWFIRE L, RFM LT AEEH FEELKX
AR AR 2/, AT TR W AU AT IR S0 52 i 2 R R 3R I 1Y
TTHRFETE R

ZiA DL B2 AR ST DU, &R R R TS R B K E A
(RIS B R R AR AR AL, R BB e AR Bk R A B, kg RN
S BTG SN KR & 2 RS 0 A R A LM E s, H
AL R CATE 5.4.1 10 EABALARA BN SE R AP AT T AR, Bkt
AN AT AR HEA .

R 5-8 FREEEUETHER
w1 W2
A (4) BER (5) BER () R (7) B (8) R (9)
retail 0.468*** 0.497***
(0.162) (0.157)
r_kind 0.476%** 0.494%**
(0.123) (0.120)
r_numb 0.221%** 0.232%**
(0.064) (0.061)
h_foods -0.146* -0.140* -0.144* -0.146* -0.140* -0.141*
(0.083) (0.083) (0.083) (0.085) (0.085) (0.085)
income S0.661%**%  -0.657***  -0.652%**  -0.648***  -0.642%** -0.640%**
(0.194) (0.194) (0.193) (0.193) (0.193) (0.192)
covid-19  -0.481** -0.495%*  -0.472%* -0.468**  -0.481** -0.464%*
(0.238) (0.238) (0.237) (0.239) (0.239) (0.238)
f market  0.584** 0.609** 0.607** 0.585** 0.612** 0.612%*
(0.260) (0.260) (0.262) (0.262) (0.262) (0.263)
f_super 0.098 0.095 0.104 0.082 0.078 0.089
(0.162) (0.161) (0.161) (0.161) (0.161) (0.161)
f_group 1.133%*%  1.142%** 1 114%%* 1.152%** 1 161%** 1.127%**
(0.300) (0.230) (0.301) (0.299) (0.298) (0.301)
h_numb 0.120%* 0.120** 0.114* 0.131** 0.131** 0.122*
(0.063) (0.062) (0.063) (0.062) (0.062) (0.062)
gender 0.238 0.243 0.253 0.243 0.249 0.262

(0.179) (0.178) (0.179) (0.181) (0.180) (0.180)
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age 0.226 0.232 0.229 0.219 0.225 0.226
(0.163) (0.162) (0.162) (0.163) (0.163) (0.163)
h_property  0.454** 0.457** 0.454** 0.435** 0.440** 0.442**
(0.230) (0.208) (0.210) (0.210) (0.209) (0.210
lockdown  -0.347** -0.372***  -0.361** -0.332** -0.359** -0.348**
(0.147) (0.146) (0.147) (0.148) (0.147) (0.147)
B 6.005%** 5.951*%**  6.069*** 6.094***  6.044*** 6.092***
(0.352) (0.350) (0.354) (0.348) (0.347) (0.347)
FEA & 1063 1063 1063 1063 1063 1063
lambda 0.001* 0.001* 0.000 0.000* 0.000* 0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

e LA6S A ERRS 7 07 ZE R i A bR
2.%, x*, xRx iR IRAE 10%. 5%A 1% 7K B .

5.5 fafd ki

N T PR RAG T A R R R, AT R IR A Bk Ay, A
T3 5 R AR R i AN SRR A R R A AT, LA AR A (el
EE N HERE R, AT AR A 06 o ol T AR AR PR AR 96 OV 1 L R R A D R R AR
ot AR R e, I A E R R AR R R R EL LR DL B3
PEARCT, HAb SR AR B TS AAEART P T A . BAh, AR AR A
A R ZEAE R oy AL T =R A A 1 B A e DX AR e AR X R AR 20 AT
oL, B 5 BT 8 A ok O AR AL S AN AR R 5 ik R AT R R TR A

5.

5.5.1 17 & Hayk

WA R IR Z P (HDDS) ZBUETEEDY 0 3 12 Mih 4k
B Bk, WLUREAUDEEEERE. BT RARRRAFERE B 4,
HUEEOR, R KRR & E AR ROR, BRI M 2 oAy 12 4 [l ) A A
SPRRBATATE (R 5-9). FIEHLRERMEFHXEEAAEERTEEW A, 4+
DX 37 2 I e e SR A X 2 I 0 B = A O AR A R 1 AR B
BLE 1% MK BB, SR REEAAETHERANL, — @R ] A
g MRSt .
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& 5-9 ZuH PR R ARAEMATER

AT & R (1D R (2) R (3)
% % EY
retail 0.425***
(0.118)
r_kind 0.409%**
(0.092)
r_numb 0.185***
(0.045)
FEA & 1063 1063 1063
J IR R 0.018 0.019 0.018

e LGS P R ERRS 7 07 ZE R i A bR R
2.%, xk, xR iy MFRAE 10%. 5% A1 1% K

55.2 WA ARRTE

FEERAL R, Sy 7 3 S ] BEAFLE ¥ 5 R RN 7 28 AR 8 5 Iod 5 s i sk
B AL THEE R P AR, X FRE AR kAT R ACEE, X P B AT T
RE AL B VLB RN o o AEATT I RAR R AT S0, ANKE SRR R AT 48 R Ak B 17 £
PR, (RIS P AR A8 & o A IR 8 AT a A Bl VA A, 15 2B 45 Rk
5-10 fiin. IEJFEME R A B M SR e AT B 5, FEAS A = p RS 1 1063 3
8N 1145, Attt 45 R BoR A FEZ O R AR B R 8okl 0.066, 0.062 A
0.029, HARLE 1%/ EEE, 5EBARAR R P45 R A — 8k,

Zi EPTR, ASFERSEVERT LR 7 R N B I R AT T S E KB AR L,
R BE AN 5.4 75 i AF BB Al 1 45 5 A TS

R 5-10 A AFERAMR B RBERMATER

R & R (1) R (2) R (3)
retail 0.066***
(0.020)
r_kind 0.062***
(0.015)
r_numb 0.029***
(0.007)
FEA 1145 1145 1145
JZ IR R? 0.013 0.014 0.014

T LGS P EROR 7 7 2 AR A bR R
2.%, x*, xRk p R IRAE 10%. 5%A 1%H) K F R,
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A KRG B 2RV A BRI ME R . A SO T A R R WIE R, £ 500
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RIFA TR S A B T E A R A & 2R T AR . B E & T
A B BRI, X 0B A% S8 0 = T 2 AR T I S 07 AN AT B A
2 BN BR8N O B S R W SR EUAE H R AR RO B R A 1 AR 55
i & B AR AN HE P TS SR T ASREZ FEAL B BT i ]

R 5-N AARURERIERSEERENR
FREF L XK BERE B 2RSS
(HDDS)
155 B A ) S A e ) 405 7.60
A B M LA ) 658 7.41
Nt 1063 7.48

Hgs B SE 37 B v] SREXUIE 2 S MR 9% 2 @ ARk B I AT R 26 A2, O TR
FOLE A T W S o A S X R R B 2 FEIE AL SRS, PR X AR A
BT M AR T, AR F S IE R E R T 2 RS, R
I R R G LA GY) (3% 5-12), MR E8 B 1877 X LA i
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AMERIREA T, P P EAL XA B EM SR ER 381 o MMERBTEEY
LAY SACRE, 16 381 FUALXCE AR BT R M R E T, R
WS B I R BE S 151 ', AR 230 F1 o 151 i FH AR e i e ) S
VI BE (VT B & 2 REER 08 7.91, 230 PAME BT R EREN T &2
FEVEAR SR 7.770 TEAL DX B 3 28 I s (Rt b, 8 R S 0 S AR A
MEEREE SR EERERE T A EEXENEE LT SR,
MG BRI & 2 FEVEVE 2 (0 BARBUE K 8 BT R B A A 0 20 K 1 i
B2 8 77 UL BRI S L7 )y 59.6% 41 55.65%, HiE w1 A 4 4
Eor e PRIUAT DATE — e FRJE B3 B A X o 2 75 77 76 AR 6 37 2085 I e J e 1
T R S U T e 5 ) SR BE I £ 2 R

R 512 REMAEHFTENAARER R SRR

A5 AR R = I K AN FH A B SR 1) R e
P} HDDS  7.91 (2.54) 7.77 (2.45)
HDDS 725 #i%t (F) HPWEEE Kb E B O HWE Ribdh

(%) Lk tt tt
(%) (%) (%)

1 1 0.66 0.66 3 1.30 1.30
2 2 1.32 1.99 2 0.87 2.17
3 4 2.65 4.64 6 2.61 4.78
4 8 5.30 9.93 13 5.65 10.43
5 15 9.93 19.87 16 6.96 17.39
6 15 9.93 29.80 30 13.04 30.43
7 16 10.60 40.40 32 13.91 44.35
8 21 13.91 54.30 29 12.61 56.96
9 26 17.22 71.52 36 15.65 72.61
10 21 13.91 85.43 33 14.35 86.96
11 8 5.30 90.73 19 8.26 95.22
12 14 9.27 10000 11 4.78 100.00
N 151 100.00  / 230 10000  /

e 5 PSR R T ) HDDS HIFRE %

{5 W S5 S AN RS, ) DA A LB 28 0 D9 (A B 8 B SR AV T &
BRGEM AT WA 8 B 37 WS AE E akE (R 5-13), f 381
P KA A T MR K E T, AR B R 7 U S A R 1 R
A& 118 1, AMERBTRE BRI 263 1o 118 FE AN R B 1207 WK AE
BEET ) R BER) TG & ZFEEA 50 8.06, 263 AV KT R B IR K EE T
BB 2RI N 772, fEAEIX AR BATE G R G A B, AR &
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M BEIG & ZFEVE VR0 (0 B AR BUEDRE , (AT &8 B 307 A A &8
BT KRG 2 HAES 0y 8 70 KA BRI S0 62.71%H1 54.75%,
A& L et 7.96%. BRI, A2 a8 B 4907 SN B3 28 M Rl
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XK 5-13 REMEHFFE ART AN AR ERE SRR

HHEEEARTANKE AEHTFEAETANKE

(n=118) (n=263)

/¥ HDDS  8.06 (2.49 7.72 (2.48)
HDDS 732k itk () 4l b B Rk b S O AW AH Rt

(%) tt tt tt

(%) (%) (%)

1 0 0.00 0.00 4 1.52 1.52
2 1 0.85 0.85 3 1.14 2.66
3 3 2.54 3.39 7 2.66 5.32
4 7 5.93 9.32 14 5.32 10.65
5 12 10.17 19.49 19 7.22 17.87
6 11 9.32 28.81 34 12.93 30.80
7 10 8.47 37.29 38 14.45 45.25
8 17 14.41 51.69 33 12.55 57.79
9 20 16.95 68.64 42 15.97 73.76
10 19 16.10 84.75 35 13.31 87.07
11 6 5.08 89.83 21 7.98 95.06
12 12 10.17 100.00 13 4.94 100.00
N 118 100.00 / 263 100.00  /

e 1S SRR T HDDS HIFRE %

MAE AT SRR T s S A B R RE (R 5-14), 1 381 Ak XA A fif
WEEM SRR ES, T ERCE WS SR N X E XA 85 77, A
T R ERE T AL B2 296 /7 EAPHT &K 85 FE A BT FHE I
Ty A KA RIS BT 2 2 FEVEAS 08 7.89, Mim T AMEAT
FLEMFEE, JaH KR &SRR TN 7.81. WEKER & ZHEF 2 1A
RBUE AT, A3 T 2 e 14 5 SRS B 2245 e sy U BE I i 2 A 1k
TN 8 o LU ERILEBIARAL, A& e 2 7%, b nlit 57.65%H
57.09%. JEE <L LV G T H——BCiE ) 500 AR SR 2 5 0 D) T A B
WS ARtz Ak, AR AEAE X AR S T R AT S T, A ACIE
B Z 07 ANAEEH F 5 W SRR S B, i A 22 s A A A
BrEERCIE T AW KA G IR K E A R I B Z AR BT R ZE 5+ . &
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e LT HE 2N BREMIRES R, BN TR AR AHT 78 88 75 3t
TR A, AT AR RS BT A, BRI B IR 5] 14 2
v B DGR I T e i B P i, B 70 e R AT R B2 BR - 8 AT B 32 2R
A 2 FRAREEOL N, @ B 3207 A KW 22 o e A AR i
WrEEIRIE 327X

R 5-14 REMEAFFERET AN AXERE SRR

fEAHFEIIL N R E (n=85) AE B E R ZE R E
(n=296)
F-¥4 HDDS  7.89 (2.80) 7.81 (2.39)
HDDS 7325 #itk () AW R ik H 8k O AwWAh Rits
(%) kb tt tt
(%) (%) (%)
1 1 1.18 1.18 3 1.01 1.01
2 2 2.35 3.53 2 0.68 1.69
3 2 2.35 5.88 8 2.70 4.39
4 6 7.06 12.94 15 5.07 9.46
5 8 9.41 22.35 23 7.77 17.23
6 8 9.41 31.76 37 12.50 29.73
7 9 10.59 42.35 39 13.18 4291
8 10 11.76 54.12 40 13.51 56.42
9 13 15.29 69.41 49 16.55 72.97
10 9 10.59 80.00 45 15.20 88.18
11 6 7.06 87.06 21 7.09 95.27
12 11 12.94 100.00 14 4.73 100.00
N 85 100.00  / 296 100.00  /

e 5 PSR R T Y HDDS HIFRHE %

Zia Ll b el R, AEAE 7 P fEAE X i AT A e 2 W R kel B,
o B AR I R 28y W SE A SR Y. RS 45 A 5 A 2
BT T BRI T3, A 2R R B W S B W R I B B 2 AT
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AME T EE LA STy () 367 291
N 603 460

FE 20 73 A T N F st 42 5 BRSO HR S A S P AR B A R A I K
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1, B E A SR U A A R A R O DR R T, S
M TS AR B 26 . S EISESE TR SESE . fin Ty 26 7 2
FABRNT EEEREEHEE. SRR IR, L X E 0,
S BRI S8 OB SE BEREE KC T 50931 70%, 1T I SE 3 26 R M X F3 i A
S HRFERM RIS 70 FfE. 5 EFTR, ERVR AN, MRS
R T B RN 2 B, RS R AT % R AT B R T
B

% 5-16 K ETEIEEERENER S EEER

KEESE (F) ¥ HDDS bR

FE A A e 2
fFH 236 7.43 2.58
AN 367 7.19 2,51
RBM A EE BT
i H 174 7.30 2.61
AN 429 7.28 251
& 15 AR e RS L% 7 3
i H 144 7.54 2.71
A H 459 7.20 2.48

(3) AEMBEEFEEHGERENTFEREEZ N

TR Ak v 25 SR 3 B RO A DX e A M 2 85 I D ot SRR 50 1 n 35 2 i i
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