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EREPE A AH L (8.20) | (4.43) | (3.76)
. N 0.0506" |0. 0246 |0. 0495 **
b
TR AR R R (10.29) | (4.98) | (3.76)
s m ~0.007"" |-0.007 ™" ~0.007" |-0.007 ~0.007"" |-0. 007"
FEFR (29.19) | (-8.68) (-8.97) | (-8.59) (28.99) | (-8.43)
- 0.027 | 0.028 0.027 | 0.027 0.027 | 0.027
R (1.88) | (1.95) (1.86) | (1.86) (1.89) | (1.93)
Y s 0.073" | 0.077" 0.079" | 0.084"" 0.078" | 0.086""
P ERAIRR (2.91) | (3.05) (3.13) | (3.31) (3.12) | (3.37)
o s e ~0.012" | -0.013" ~0.012° | -0.012° ~0.012" | -0.012°
P EALRAE (-2.22) | (=2.31) (=2.20) | (=2.22) (-2.22) | (=2.27)
o % e 0.002 | 0.003 0.001 | 0.001 0.001 | 0.000
J S Lk A
PR SRR LIRS (0.14) | (0.17) (0.08) | (0.05) (0.06) | (=0.00)
s s g 0.002 | 0.001 0.002 | 0.001 0.002 | 0.001
U A (0.78) | (0.63) (0.74) | (0.67) (0.76) | (0.66)
Lk 0.168" | 0.159 " 0.161° | 0.154"" 0.164" | 0.156""
PRSI S KA (4.80) | (4.53) (4.61) | (4.38) (4.70) | (4.44)
s 0.114™ | 0. 1117 0.1137 | 0.112°" 0.112" | 0.109""
R (Ln) (12.49) | (12.10) (12.40) | (12.23) (12.27) | (11.73)
e 0.024" | 0.024"" 0.024" | 0.024"" 0.024"™ | 0.024""
FHE R A (Ln) (17.09) | (17.00) (17.09) | (17.07) (17.08) | (17.00)
s e 0.031" | 0.032" 0.031° | 0.032" 0.032" | 0.034"
BT AE (2.51) | (2.61) (2.57) | (2.63) (2.61) | (2.73)
s . 0.006 | —0.002 0.011 | 0.011" 0.005 | 0.000
RN B AR (1.12) | (-0.35) (1.96) | (2.02) (0.89) | (-0.05)
~0.039 | —0.006 ~0.026 | -0.007 ~0.029 | —0.003
AFAT B (=1.00) | (=0. 14) (=0.66) | (~0.16) (-0.73) | (~0.06)
o 0.072 | 0.09 0.096" | 0.117° 0.080 | 0.095°
FIA B 5 (1.51) | (1.85) (1.99) | (2.37) (1.66) | (1.96)
o s 0.011" | 0.009" 0.011°* | 0.010* 0.010” | 0.007"
AT IR 5 (3.49) | (2.75) (3.44) | (3.17) (3.02) | (2.10)
N ~0.022 | —0.023 ~0.021 | -0.021 ~0.021 | —0.020
XA (Ln) (-0.60) | (-0.63) (-0.58) | (-0.59) (-0.58) | (-0.57)
‘ 0.152% | 0.159 0.147 | 0.145 0.145 | 0.141
A# GDP(Ln) (2.02) | (210) (1.95) | (1.94) (1.93) | (1.88)
- ~0.336 | —0.334 ~0.328 | -0.322 ~0.321 | -0.306
& (-1.25) | (=1.25) (-1.23) | (=1.20) (=1.20) | (=1.15)
TP EE P P P P P P P P A
A 18] B 52 P P P P 2 2 2 P P
F it ® 251.09 | 67.30 | 67.33 | 251.11 | 67.62 | 67.46 | 275.69 | 68.08 | 67.40
HAE 123210 | 12321 | 12321 | 12321 | 12321 | 12321 | 12321 | 12321 | 12321

EFETPILRER A L%t 5, | wex

Lk R AR 5% 1% 0. 1% B 5 WAF TR,




et TR 5 GRIE IR SRR HE A - S0 B2 R i) PR 3R 0 125

SEHETIZE RN 3 Fron 45 2 210 FSE)E RS 1= A0 L) | 0K o o PR L B R
P FHAI X R BERRHE IR R, AR 7 | 7 LI T | 356 o A B LA B B o ik ]
W0 G (B R T2 e S 5 ) o) 2 ), 26 T) I 9 ol D B 08 T2 %5 ke 2 5 B 1] 22 Bk R Tl 14y 344
e BARE S5 2 2 4 G 1 G008 2 15 (o IR P90 X () 42 Btk HE s ) 52w , AT DA HR AT DA
LI I 1 e [ PR i TR 2 Y8 22 T AN G T 06 I 9 R B, - Lok P 36 R 194 K B 4 19 0 1%
FRERIFERRHE R TH 55 17. 2% ;26 5 22 7 F) R HTA KL S HOX SR R R HE G M A Al 1145
R HIR PR, HOOT SR E T4 i HET B R2 RIS 1 0. 1% R7KF- b 52 B0 I 35 59 1E [l A 51
G T EL I IO P9 2 7 7 22 ) 2 e HIE TG B A, AR 3 154 [ U 45 2R 3 I 0B X P8 L
BRI 1% , ZE (L RRHE RS RN 18. 3% , 3 ] BEIE: P ol P L I0C 190 ) R 2 Il 0 22, %o 2
A3 L 207 SR RO, T B8 22 A BRI 26 8 2 10 51y FLIK 9 fdf A4 %) 2 R[] 4tk
HECE W B S5 2R TRREAE 0. 1% 4 8 35 PR K- 12 15 I fek P90 23 15 e 1] 22 Bl AT 1 1)
RS, HAEHEIN 1 A4~ BAAE I8 EL R R TR | G2 (8] B HE TR 22 4. 95% , 1t W ZR 2 L Il 53 1t 1)
IR R AR 14 i i 2 S S BE [ R HE R i B — 2D oAb B b AR R B, P
A NEFHE5 ZRBE AR AT G062 () F Rl HIR T 3l FL AT 50 1) i 6 7 T DX AR i %o 5 1] 2 ok HlE A 3¢
A REFEW T BRI 7 LR ISIAAR B S EE T 7E HbIR & 265 R IEEWOA  FRBE T fi B
P A R 7% i = A58 TR 30 R (A B HE O A 35 O TE [ 52 T P 2 B AR i g K-
S5 R R X SR BE [RHE W HE RO A 35 B R R | X — 25 B AR AT S a2 R 2 Se A B T

(=) ELEX M5t A X A [5] H B 3 BY 2R B2 8] #E R HE A B 2 1

FRE R FERRHE UL T/ \IUEA T Pt S MR O £35S PR A , ol 430 S8 11 2 45 46 K 2 2 1)
PRI 70 g AT R 2 BRI SR R S RHE A . A A7 R SR A B 5 AR £ il A 1 55
YEF5 HRBEFEA IS T ATH DI H ;6 R 2 e HE OB A5 S e 7 55 HAt 2% I00 RS i s 55 45 RE % Bl
S HE TR B A TH 2 00 5 52 T8 B i HE i E 375 58 8 TR A SCAR IR AR L B By {55
RES HH LASE TH S8 AR 16 e T B U H o AR SIEUE 0 A 2 FH I A T B8 B 60 M B B e /> —3fedk
(EIERN 3) BEAT AT,

R4 AEH B LB R E B EBHE R RER

& B IH e s e KR T AR HEAL EN SN RSt
(1) (2) (3) (4) (5) (6) (7) (8) (9)
. , 0.058 0.248" 0.322"
ATRAEIIRN | (] 33) (2.91) (4.56)
, i 0.061 0,264 0.3437
*
IR PR NS (1.33) (2.91) (4.58)
, R 0.017 0.071" 0.093 "
I
BRI AR 50 5 (1.33) (2.89) (4.56)
EHEE P P P P P P P P P
TP EE 2 2 2 2 2 2 2 2 2
B 9] B 2 2 2 2 2 2 2 2 2 2
F it % SIL7T1 | 5172 | S1.81 | 46.10 | 46.11 | 46.13 | 52.75 | 52.97 | 52.59

AT AT R F SRS R A BT kA R, TR,
R A4 1 LI XA [] 7 2 28 0 S () B i A OS2 o AT 5 e B, BB IR G A
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[ 98 S BB HE A R A7 A2 )2 LB A A MV 22 S . N ELIR RO ] B R A T LI I | EL TR
P87 FH 80 L LA I ) ol AT 3 o e 2R R 5 52 R % e O 140 A 0 38 1) I 1] 52 )« K 4 il
PN X ZRIE ) R HE T 5 FH 58 FEE iR 2 0 T K ) 340 P s B vk 22, B Xl P
A P 53R 5 35, 3K B P it 8 K O e FET N 0Py 80, 2 [ 2 i P 38 i B A A
ANV BB HE R b, T I Xk 52 52 R B e HIE TR 8 52 W e oAy Y 3 ELAE P 58 B i A, %ot i e 7
TH SRR HE R S M AR PSR L U, i X AR A7 B SR S I AN 2, X — S5 R, T
P2 FH Xk 5 o] F2 Ak TS Ay 30 280 107 = 890 5 52 R 2l e -5 5 JR U 9 e HE il , P RE S
e 3 A I B A AR T | T S SR IR A T 0, MR b AR S RE [ e e HE A

1. I PO FENS A A 2R3 Bl o HE B ) 5 i)

5 it T IR R FHOOE AR A R SR B R A R MR EL BRSO AR R i 1 B B R
EAEHEAE T, XACE BN EITE 0. 19 7K 1 B2 RS BRI TE 5% BK-F B35 WACE
TH BRI B, IR P90 {3 PN R LA o 1 felt P B K P %o SR 2 A A T B i HE O VR T e Ry i B,
IR 87 RT3 (V0 FH AR R 355, 1 D00 ] 36 X ) 2 v 36 0 i PN 8088 22 365 4K 3 T 2 ik A1
AR FH SR BE RSO, DB Al T Bl e A L7, IR 9 el P X 20 1 B e HIE I 040 52 W) R 8K 3% (ELAR ]
SRR o LSS R UL, 4 5 S BE ELI I 1l P A< s i B IR P A, R 2 A R i T 2 07
T e 2 A A TR T BB HE R

R 5 EEAME R KEEFRIE BHRAMN T RIEZ M

REH TR Hek Al e wE HEAL A o w HEAL
(D (2) (3) (4) (5) (6) (7 (8) 9
o . 0.345° 0. 067 * 0. 064
A~
AERAZIRM P50 (2.55) (0.73)
. 2 0.366" 0.071 =* 0. 069
B RAASOL (4.37) (2.54) (0.75)
ERIATRESEE S (4.35) (2.54) (0.76)
EHEE P P P P P P P P P
TP EE P 2 2 2 2 2 2 2 2
B 1) B 2 P P P P P P P P P
F%it% 111.84 | 112.83 | 112.11 | 280.79 | 283.82 | 282.94 | 19.47 | 19.47 | 19.49

2. T X e FE T T 2t B HE AL A4 52 )

6 A T IR st P R R SR BRI A S MR ELIR I A TR 5P e v A A 3T B il
55 TH DB A TE ) RIS P, 0 52 U 7 18 B BRI B SE MR 2 7 5% B9 7K P B 3%, X Hofth e
T 5 55 TH B A S MR AE 0. 19 B97KSF B8 LIS AR He X — 3 AR R e ke
SE IR R YR 2, L RO T3 (4 SR S5 fie /D, IR AT U T, EL IR 100 fe P 7 8 ok o i e
TTH B e HE AN | T 20 e AU AR I R 2 55 11 Bt A i e JE TR0 9% ) e HE T 4t

3. FLIR PO A FETA 252 TR0 S R HETR (4 52

T AT IR I A2 R SR BE T SRR R0 , ELIBR I (0 SO0k 52 3 18 TR 80 3
UG BB AGES T 1) BV E L TE 0. 190 /K- b S8 35 5 Mo 5258 38 THOH SR i HER, 78 1% 197K B2
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F R BE ST D HE A, BT P07 FH O S e e TR B Bk HE RV R SR B R T X
SCIRTH PR HE AN PSR S E5 R (08 FH EL IR P9 7 0 3 55 52 R Bl o HE A, 5 B i 5
A TR SO SR T 752 32 B B e HETL

F6 EEMERAXKREEBHRAMERRIERNT

EQERIE SR L 2 H R BRI e A
(D (2) (3) (4) (5) (6)
" 0.215° 0.292°"
Z IR (2.40) (4.62)
. P 0.228" 0.311™
. % 0.062° 0.084 "
AR AL IR % (2.38) (4.63)
ERHEE 2 P P P P P
TP EE P P P P Pa P
o B 2 x x x s k3 *
F4it® 41.46 41.45 41.48 36. 15 36.48 36. 44
Fx7 EEMERXNEZEE BRGNS RERZMm
2 A8 I AR HEA O IR AL B 7 R4 I AR AL
(H (2) (3) (n (2) (3) (H (2) (3)
" 0.452°" 0.396 -0.157
AR A (5.47) (2.76) (-1.31)
. N 0. 482" 0.424™ -0.168
AR AR A A (5. 50) (2 (<1.33)

. % 0.131™ 0.115™ -0. 046
E IR AR (5.47) (2.79) (~1.34)
EHEE P P P P P 2 P 2 P
TP EE P 2 P 2 P P A P P
LRI R P 2 P 2 P e 2 e P
F%it % 40.35 | 40.54 | 39.97 | 38.96 | 39.17 | 39.08 | 25.54 | 25.58 | 25.53

(=) IR ALY

I [B1U 3% (two—step regression ) A5 46 ¥ £6% W 49) 5 B I% 00 i FH X 52 B 18] 2 Bk A i =22 18] 2 75
A 2 R R BRI R AR A BE M 25 W BT B B R s rh AR i, B, R e 1k 0 £t 1
S RZEIYIRI R FR 3R 8 2 (1) 2 (3) FI o, S 7 fdf LI I | E 356 0 i Aot b A K CEL K 1Y)
AR A 14 5 O DA 532 2 18] 325 AR AE I AR OG AR, 2 PP A AR AP AR I ZR P 2 — o U R A G
figp A 10 di1] 5 R A A S RN X SR TR HE R A T 01U, 3R 8 55 (4) 2(6) Al /R . 2 Al i
R 9 36F 2 [ F2% RARHI A 1 28 JEOAN-FES 25  oT 90 205 W A o it 2R 5 25 D0 I 0 1A ) 2% Dy 0 2 15 i
A IR R Xk 2 e ) 42 T HIE T 149 52 Wi v 2 4% 58 22 PP o 800 5 “EL K IR ek FH N 0 oy X 5 ] 422 e it
SO A SRR R AR, ELIRD S 2R ] S8R /)N | T P 45 D 0 4 i 3 2R 807 0. 19% K -F B 35 N IE
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0 00 285 W 1 B X 08 PN o X 2 ) 3 A 4 582 ) A 438 23 v A S5 3000 (R B, R4
28 Wy A TEL IR A 0 R X R T 2 ik HE T 1) R ) o R R oy R AR RN, i — 28

Bootstrap 5% A RON AT RSB AR 56, K S0 25 SR TE 5% 10 35 MK BB B
RS HAKMEEPSH

W ¥ 4R % (Ln) R 8] 43 HE X
() (2) (3) (4) (5) (6)
o . 3.432" 0.015
A~
. N 4.851™ 0.060"
B RAAZOL (39.06) (2.25)
. = 1.353™ 0.013"
S
E IR AL R % (71.09) (2.05)
. o 0.011°™ | 0.010™ | 0.009"*
A v ﬁ
LR MK 5 A (Ln) (5.11) (4.56) (3.56)
EHEE P Fa Fa b3 2 5
TP EE P P P P 2 2
A 18] ) 2 P P P 2 2 2
F %3t % 460. 65 319.36 279. 64 65.05 65. 14 65.19

ANE; )Y 762

(—) R A X 5 K E E R HE R R

R Ff b A N8 T & K- R AR R 4 Ry 23 P AP R b X, Ji SO IR SR R R R
et FH 36 1) 5 O ol PN 7 L X 5 () 22 Bt I T30 i) P9 26 S PR A K T 28 8 DL 3o 48 0 5
IR (Net' ) 5 HI5 M HIARAE (Net” ) #EATHY

F2 9 IR T BRI R 45 i IX G0 I8 ] 422 it HE TR0 P S T Pk AT 48 R . DA 5% B ) 42 e s A 2t
AR F G S M DX SR E SR (P I DR X ) 2 B HE TR R R T 5% B OKSE R A IE,
LA A58 BE DA | PG 38 21 AR BB AR U D8, 3k B7F 55 R IEC Il 5 0 2 B A P b A G B
2016 % 2021 FECHRBA AL & R GE A , A0 X2 32 2L A pssh & sl (b 45 12 5 1L 78. 1% ) , T
S Mt T R Pl 4% 1) R SR (5 FL 85% ) , 1 B AR TS M IX KR P B R AR T S R P S
DX, iz v PG b DX A A T AR 3 b DX LA B AR e 3 i R A R AR DI B0 P
DX R B [ e B I A1 B A7 48 s 8 5 F 2 b X, O [RI S B HE O, BRI R T T8 R
ZICARRTE BRI T, 2R b PG M DX SR B I X A | At % 0 L, e 5 TR A B e HE A
30 () S ) L XA A 3 TR 2 e HE ) 5 ) A S LR DR X S R SO B
B HE T 52 M (SR PR AR b IX, el oS R G 38 el X ) 5 M I AS S 3, 3 W s TR g 2 3 s [X 5%
AFLXOF A o)~ P G D) A A St R BE U M SCAR IR SR Bl A, BT AT b DX 52 JE EL K ) il
FEX T M S e A P9 40U IR 280 S o 5 3 3 3 R 55 T2 32 BN B HE T, 7 | 7 0 b DX 5%
I 5 /N () 5 AR LA A A7 2803 9 B HE I, v 350 DX 52 W 5 8 /0 140 g At 2 30 45 IR 55 55 & Jo 10 34
PRRHETL
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R 9 EEEM{E AR E BRERAE MmN X & RE
A R B m HEAL KT e R HE AL E %A e HEAK
RE R BAE | RAEE | B AR | GBI | HF R | BT AR

TR 4
B

0.124" | 0.336™ | 0.079™ 0. 047 0.224 | 0.265™ | 0.364™ |0.656™ | —0.185

Net'| 501y | (3.07) | (2.88) | (0.39) | (1.86) | (2.99) | (3.15) | (3.30) | (~1.09)

0.035° | 0.097* | 0.023" | 0.015 | 0.065 | 0.077* |0.105* |0.192"* | —0.053
(1.99) | (3.09) | (2.87) | (0.44) | (1.88) | (3.03) | (3.16) | (3.37) | (~1.09)

HAE 5992 5992 5992 5992 5992 5992 5992 5992 5992

0.249" | 0.413" | 0.075 | -0.087 | 0.181 | 0.371" | 0.656™ | 0.644 | 0.104
(2.04) | (2.07) | (1.33) | (=0.42) | (0.74) | (2.50) | (3.05) | (1.79) | (0.35)

Net®

Net'

0.071 | 0.126* | 0.021 | -0.033 | 0.053 | 0.108° | 0.211* | 0.169 | 0.023
(1.91) | (2.05) | (1.18) |(-0.50) | (0.70) | (2.36) | (3.16) | (1.51) | (0.26)

HARE 2 628 2 628 2628 2 628 2 628 2 628 2 628 2 628 2628

0.182° | 0.298" | 0.046 | 0.039 | 0.279 | 0.300™ |0.556"" | -0.249 | —0.218
(2.09) | (2.00) | (0.93) | (0.23) | (1.66) | (2.66) | (3.64) | (=0.95) | (=1.01)

Net®

Net'

0.053° | 0.091° | 0.014 | 0.011 | 0.083 | 0.088" |0.159™ | —0.072 | —0.060
(2.11) | (2.10) | (0.96) | (0.22) | (1.72) | (2.71) | (3.63) | (=0.95) | (-0.97)

HAF | 3441 | 3441 | 3441 | 3441 | 3441 | 3441 | 3441 | 3441 | 3441

(Z) 2 ERSRERERHRB R R

2 10 VAR T ELIR Rl FO0E 52 2 1] 42 BikHR TIOR3 & S BROPE SRS 2R . I 2 520 FL Ik A ol
B HIRAR A 590 1) Sk ZE K5 AR HECE AR O, 3 ELAE PSR BE 2 S e AN K, AT 9 4544
EFE S FRE IR R DG AR ST MR S 7 DR 25 3 S i HE RS2 M 2N 2
FHL R EL 00 e P+ A 2 A AR OGS 53 T TR A 2 30N 280 ST S50 B e HE GRS L 1] VR
U P S0l B 0 I T o T o 2 A i S PR R = 52 T 8 R T B 22 B 5 AR A R LI I Aol 4
M 25 R HE MU S TR A 2807 ST A S H A 4 0 25 31 97 e HIEJCRE 1 1o R0 P X 20
SIS T TR T8 B i HE R A PSR 2L, i B 52 52 R A A7 BT B0 2 A G008 10 a3k i fif
PR CRERERY BRI . AR SR EE 17, HLIGC 0 (i X A AN 5 B 45 3 % o HE T A A i JEE 2%
RTWHGRE , UL AT FE (8 FH EL K R 2 T BORN B2 BOBRHRTL . BEAh , B (5 X I 2 K ez
S TR A B 7T SR 552 BT B e HE A A T8 1 i K, o A 2 30T 45 8 10 3 2 ik T 114
SRR 5 B/

Net®

10 EBXMfE A S E BEBRHE IR 2 2Rt

R A 4 & B sk HEA KRR B mr AR AR FRAE K

B HEA R%E AT Bl | RAEE | A | R AR | HF IR | BT AR
0.141* | 0.179 | -0.002 | 0.112 0.180 | 0.323™ | 0.353™ | 0.470* | 0.143
(2.23) | (1.60) | (=1.23) | (0.83) | (1.30) | (3.20) | (2.90) | (2.22) | (0.77)

0.039° | 0.050 | -0.001 | 0.034 | 0.050 |0.092" |0.099" | 0.136" | 0.038
(2.22) | (1.60) | (=1.29) | (0.90) | (1.31) | (3.27) | (2.91) | (2.30) | (0.75)

HAZ 5769 5769 5769 5769 5769 5769 5769 5769 5769

Net'
WA

Net’

Net! 0.164" |0.534™ | 0.004 -0.038 0.224 | 0.214™ |0.553™ | 0.619™ | -0.149
J O (2.38) | (4.46) | (1.43) | (-0.32) | (1.75) | (2.67) | (4.44) | (3.00) | (-0.89)
Net® 0.051" |0.164™ | 0.001 -0.011 0.065 | 0.066™ |0.175™ | 0.201™ | -0.050

(2.36) | (4.39) | (1.38) |(=0.30) | (1.63) | (2.64) | (4.46) | (3.13) | (-0.95)
HAFE | 5895 5 895 5895 5895 5895 5895 5895 5895 5 895

EERITERR G EANX R EF AR EHNEZT 5 L3R,
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(=) REMIN 7K T 2R G i # i HE Al 52 R i

L5 SR UK F 43 1 AN 3B SRR AR R BEE R 73 R i A (=75 000 78 ) AIRICA (<
30 000 JG) AR FPAFIRA 3 AL ATHRIT, 2 11 25 SR B, 1 I I feft I xoh % i) 2 sk HE 0 5 il
FERELLE B A REAR | T T Fp 2R A RIS AREA A 2 M DA 3 b I A R T 5, 2 75
et FH ECER P R PSR A0 1%, TRIHRRHE SO S3 4E 85 28. 1% 1 6. 5%, I H., ELI el % 35 5
AFEHE SR PRHE AR TE 0. 1% /K- s e 56, FBAE R E R T 1, XA =l A
FBEHUE SCIR T D RhHE A 385 0 et 32 LT 22 0 F SR ELI (34, e b, s A R e LBk
Do el FH -5 2 3 38 TR SR HERCAE 1% 1) 2 35 /KO IE A O ELVE R RO . X — &5 Ui, LI
Do foff FH R T v A SR B %o =2 22 BT B s 70, AT 3 B8R B [l e e e 1 o

F 11 EBERE A RE SR RN R

R i) 42 & BRI B s A KA B mr R F R A A
2% HE A RE b BEfr | RAERSE | AT | R | B F IR | BT AR
Neg!| 0-2817 | 0.038 0. 067 0.227 0.230 | 0.422° | 0.628™ |1.241™ | 0.210
s (2.40) | (0.22) | (1.46) | (1.05) | (1.00) | (2.41) | (3.19) | (3.74) | (0.75)
L@ Negt| 0-065° | 0.009 0.018 0. 059 0.055 | 0.098" | 0.149™ |0.301™ | 0.042
el (2.32) | (0.21) | (1.62) | (1.12) | (0.97) | (2.31) | (3.12) | (3.74) | (0.61)

HAE 2 678 2678 2 678 2678 2678 2 678 2678 2678 2678

No!| 0:051 | 0.885" | 0.047 | -0.247 | 0.445° | 0.439" | 0.416° | 0.105 | 0.295
w0 (0.51) | (4.58) | (0.69) | (=1.19) | (2.08) | (3.15) | (2.31) | (0.30) | (1.07)
AN Noit| 0:0128 0.266° | 0.015 | ~0.077 | 0.130° | 0.132" | 0.127° | 0.030 | 0.079

(0.43) | (4.46) | (0.70) | (~1.23) | (1.99) | (3.07) | (2.31) | (0.27) | (0.94)
BAS | 2312 | 2312 | 2312 | 2312 | 2312 | 2312 | 2312 | 2312 | 2312
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Internet usage and household indirect carbon emissions:

Measurement and impact factor analysis
HUA Yiting"", SHI Baofeng™"
(a. College of Economics and Management; b. Research Center on Credit and
Big Data Analytics, Northwest A & F University, Yangling 712100, P. R. China)

Abstract: Facing the dual crisis of global warming and energy shortage, China has clearly put forward the
strategic goal of carbon peaking and carbon neutrality, and the Report of the 20th National Congress of the
Communist Party of China emphasized the key role of green low—carbon industry and green low—carbon lifestyle
in achieving high — quality development. In this context, discussing the energy consumption and carbon
emissions in—depth of households, an important energy—consuming sector, is of great significance for exploring
effective paths for household carbon emission reduction. This paper takes the indirect energy consumption,

which accounts for the main energy consumption of households, as the research object. Based on the data of
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Chinese Family Panel Studies (CFPS), this paper applies the Consumer Lifestyle Approach to measure
household indirect carbon emissions, and constructs a two—way fixed effect model to empirically analyze the
impact of internet usage on household carbon emissions. On this basis, the mediation effect model and the
Bootstrap method are jointly used to verify the effect path of internet usage on household indirect carbon
emissions. Further, from the three different perspectives of household location, urban and rural categories, and
income level, the paper discusses the heterogeneous impact of internet use on household indirect carbon
emissions. The results are as follows: firstly, internet usage positively promotes household indirect carbon
emissions, and shows the most significant increasing effect on enjoyment — oriented consumption carbon
emissions and development — oriented consumption carbon emissions, while it has no significant effect on
survival — oriented consumption carbon emissions. Secondly, internet usage shows a positive impact on
household carbon emissions mainly through the mediating variable which is online shopping. Finally, the
heterogeneity analysis indicates that: internet usage has a significant positive impact on household carbon
emissions in the eastern, central and western regions, and the intensity of the effect decreased in turn from the
central, the western to the eastern regions; the impact of internet usage on urban household carbon emissions is
mainly composed of enjoyment —oriented and development —oriented consumption carbon emissions, and the
impact on rural household carbon emissions is mainly composed of enjoyment—oriented and survival —oriented
consumption carbon emissions; in terms of income level, the positive impact of internet usage on household
indirect carbon emissions is mainly reflected in higher—income households, but the impact on middle—income
and lower—income households is not significant. Therefore, in the process of internet accelerating development,
try to promote the effective integration of low — carbon economy and internet development, strengthen the
construction of internet connotation and ecological governance, guide the internet users to increase their
awareness of environmental protection, and encourage households to shift their consumption to green patterns
under the conditions of ensuring the improvement of residents’ living standards. In these ways, to lay a good
micro—foundation for the realization of the carbon peaking and carbon neutrality goals.

Key words: household carbon emissions; internet usage; consumption carbon emissions; green and low—

carbon industries; green and low—carbon lifestyle; heterogeneous impact
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