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Abstract

In the 21st century, the digital economy has become a key force for
reorganizing factor resources, reshaping economic structure, and
changing the competitive pattern, and gradually penetrates into the whole
process of economic and social development. The proposal of the new
development pattern of "domestic circulation as the mainstay, domestic
and international dual circulation" reveals that the digital economy has
become an indispensable and important link in the new development
pattern. The digital economy takes the upgrading of residents'
consumption as an opportunity to meet residents' requirements for high
quality of consumer goods, thereby promoting the construction of
domestic circulation and releasing the vitality of economic growth.

This paper studies the direct and indirect effects of the digital
economy on household consumption. The digital economy precisely
locates consumer demand and promotes direct consumption by residents
by alleviating information asymmetry, strengthening demonstration
effects, and creating new supply sides of products. By accumulating
human and social capital, improving regional circulation efficiency,
stimulating enterprise innovation power, and promoting industrial
agglomeration and industrial integration, residents' income will be
increased and indirectly affect residents' consumption. Mechanism

analysis shows that the digital economy promotes household consumption,
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and household income is the mediating variable of the digital economy
affecting household consumption. In the analysis of the current situation
of digital economy and household consumption, with the continuous
development of the digital economy, the gap between regions in the
development of the digital economy has gradually narrowed, the growth
rate of high-value regions has slowed down, and the growth rate of
low-value regions has increased, but there is an obvious "Matthew effect"
in interregional digital efficiency. Among the per capita consumption
expenditure, the per capita consumption expenditure of residents showed
an overall upward trend, the per capita consumption expenditure in the
eastern region was higher than the national average, and the northeastern,
central and western regions were lower than the national average, and
there were differences in the consumption type expenditure of different
regions. This paper uses scatter plot and fitting curve to further find that
there 1s a positive correlation between digital economy and household
consumption, and household consumption increases with the
improvement of digital economy development level. Finally, the inward
relationship between digital economy and household consumption is
empirically tested by constructing a quantitative model. The results show
that, first, the digital economy has a significant role in promoting
household consumption, and the impact coefficient of rural residents'

consumption is higher than that of urban residents. Second, the results of
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the regression of the intermediary effect show that from the national level,
the digital economy promotes the growth of residents' income to increase
residents' consumption, and there is a complete mediation effect in the
process of residents' income, and the regression results of the
intermediary effect of urban residents are consistent with the results. The
intermediary effect of rural residents' income in the process of digital
economy promoting residents' consumption is not significant. In addition,
the impact of the digital economy on residents' income 1is significantly
positive, and the promotion effect of urban residents is greater than that
of rural residents. Third, in the analysis of the regional heterogeneity of
the impact of the digital economy on the consumption expenditure of
urban and rural residents, the promotion effect of consumption
expenditure of urban and rural residents in the east is significant, the
digital economy in the central and western regions has a significant role
in promoting the consumption expenditure of rural residents, and the
impact coefficient of consumption expenditure of urban and rural
residents in the northeast region is not significant. In the analysis of the
heterogeneity of household consumption types, the impact coefficient of
digital economy on subsistence, development and enjoyment household
consumption expenditure was significant, and the survival consumption
expenditure of urban residents was higher than that of rural residents,

while the development and enjoyment consumption expenditure were the
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opposite.

Keywords: Digital economy; Household consumption; Household

income; Regional heterogeneity
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1.1 IREREMREX

1.1.1 fiRE=

HEN 21 4, Bpavhglirt ey, ATE 7 ORE BT IR 2R
B, ONEABER TR, EPATTEN. R RN, = 1
I, FRE R T BN Bt R Rk, AR B T A TRl B
R #E 2020 4, BFLGFAEIE 39.2 Jifeot, Hid, Buerekie 7.5 e
JC, PENEUTAL 31.7 Ji12 06, 5 GDP HLE AN AN 38.6% 7.3%- 31.2%. “+
PO« F7 I3, T R A IR G TR A A B 1 il R b, B A e Y K 3
Firi&, Brabt e R RS Bt B IL T T2 il o ¥ e 1 R 48 5 2 [ 1)
REEPTE, RERGEE. MRS T R HEHRBGT5.

AT RSN A VFIG ) B ELUR ) /) (BRARIE4E, 2019; Juan L etal, 2017;
Ahmad N, 2016) , EIHESF AR (Chang C and Myung H, 2009; Czernich
Netal, 2009; XI5, 2010) « fMEF 8T (P, 2019)  TEAIRL (Stephe
D and Daniel E, 2000; Erik B and Lorin M, 2000) . J§#% 74 (7, 2020).
ARG (K UEEE, 2018; FISCEMINE L, 2019) | JEHIZET (s, 2017;
TT/NE, 2017) o RGN (BRI, 20185 A K4, 2019) SRRt X =
WATR,  SEHTH PRI T

ERIEEZR, 1953-2018 4E32 [E GDP E¥3IH 3.0%, MNAHH L Hish%
2.1%, 70%HIEGFHG KA B R P ok, 2020 4R o b, I 73.13%, 0
2K 79.81%, HA 74.48%, ENEEIA 71.8%, W ULV #2457 ] FREa K A&
7. 2012-2017 4F, ] JLAE AL o [ E B R BN 20% 0% 2 5%, LR R
AL 2 ] 5E B SVAGE I GDP A G Ol R4 AH O IS, 1990-2015
A (R R R PRI BN 3, RN RO SRR Ly 5, $R B R AR AN T
P BR RN BRI o 2022 4F 4 F R B 2 i S A A B TR R 11.1%, 2Rl
R 6%, FRNRIZEIE 18.2%, REW S 51K “EEDI1% T8O TRD>—~
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FesE A5 I ER KK T H A7

SCEFFI AR, FRE IR fE AR BRI KA 1T E R, 1978 4F,
REI 2 FE R CEN 5 )2 343.4 76, 133.6 76, F 2020 4, W2 FR
N AT L ERN TR 28 43833.8 76 17131.5 76, EHEFRE 11.94%. 11.95%.
(AR /& 1978-2020 4, FREIL 2 W N ZBRAERIG KR S i R A
A SCRCSON AR B G AR [R) o o FE I 2 M N 22 R 5 1 X TR N 22 BELEL JEAH o)
2OH221, s R, 2020 4R e A AT SCRCHN S IX S B (R 22 51897.3 76, 7%
ELARACHLIX 1) 2.5 f5. 5781700 (458, 1999) « IR LBUR (Fh4s FIRk
B, 2014)  BUNBE BN RN TBEAR G (FRITFEE, 2010) 242 @A K
A5 /NN Z WO\ 22 BE (B SR AT, (HBI BU b X AL 2 R I BE AT R PR 22 L HBIX
PN TP AN — R R A K S5 T S R S5 BT N RO AR 07 1t 5T » B 2 35 7 00 3R
TSR B e HE, MRS, MR, S22 ttAs s,
W BN L E 2 TR et

HEREA G AN E IR , BESATREHREER, WEEIXA
PR B I ERE TR, TERE 0 JE B o B B3 IRt E A, X [ N & DA E 30 A
A EE ISR S AL E L

1.1.2 fARENX

(1) #HigEX

B L0 R WO A28 T 1) EE L 5 B AR SRR R A T A B R R
TH TR I T BRI E FIALA], e A ] X S - e 0 R BV, 3 i 4
D7 MR S R I 20 O SR T OGBER R . — T, E— AR EAb R E N
KT B 2 G s e R SR IR BIE 7, JCHI A B 4 i) mad SO\ s i v 2 55 5 T
WHFes S5, AT HE— 1 B AT DR S A RS, T R
2R BEZ GEE IR ¥ B 2Ll o
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1.2 IRABTEMRAEZE

1.2.1 IRAE

WGP sress, HEME. WS BN LG e TESE R e
X R R R (e, MR NRAE WS fh b, HESh B NAERA, Scalrh
feprE R R . AU TG R i R SOV AN 2, 18 B S Y
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DX o 1, IRAT R 22 57 51 B0 9% M I SE 8800

1.2.2 MIRAG&E

B FCILRE A UK B SE 7 iR h
(1) SCHRR R
BB BL, 25 580 2 T R Ji BT 9 (X SCIRE 22 o £ B8 D) KA R SR ) 2
fifi b, HREEIE A B 2 xR ROE SR ST BRI (732 4, SR BEFT RO 7R
B IFEREH RSB T AT X ATRHE . T SRR B &AL, RAMTFEA
DRI B R S RS A X 3 22 Vo
(2) XLk
X LG I3 AT A S AN [RIRIE FEx G AT LA, BRFUBIE O GO R AN 22 54
LI B IR AR ZOIL S 4 1] (0 A0 ELIB 2R AU e 24k, Xt ST N R AL B« DALt
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(3) TRk

TR A 52 M GE TR A BB T 2 BF AR R ] 1R &, e Bl
PORMMER A ZS &, T BRI A B0 o, Ve b mk 78 N s i ™ PE AR A . J
T, AR 30 N4 0 IR T AR BcdiE £ L 2 Ju R MR R AR, AR BN AR
RPN X Sk 57 o P R Bkl b, 2 T B AL 7 A D7 iR SU T 2 BRI SR 15
M 5 o

1.3 THRHELR

AR FEN 5B

B R, BAERER. PHARE S RNE. SRR A
% KRN R

SR N SCERERIR, BAREC T AT SR TT . R ROE SRAR S AT B4
TR Jee BRI 97 5 WA 280N SRR VP 5 P 25

=R AR ST . BT AR RS AR SRR RN
)i e SR kgt 5 07 2ORSHE 8 0 2 7oK, (Rt REHH 2% @ 8
TIRIRE TR L SR TH ISR B R BB AL B3R B 77 AR 7 L A8 SR A i
557 AT RSO ()35 & ROVH 2%

BV ABFET S RRIE R MIVRE S . —=—IET ArcGis AT H7
Z U X ZE VAN i R B RE BRI PR IUIR, =R A IR B AN S
Lot B 40 5 RO e A G

IR NSRS . SCEEIE T 2014-2020 R4 [H 30 ME R ESE,
T2 F OLS .\ [8] 5 2850 S AN BB ATL 280 RS A 56 450 - 20 5 T BV 28 PR T 2850«
A RS 53 T J BRUSNAEAZ R o (AR LR R e it — B IR B 2 e e IR
TH B S o

SENHR A A ST RBUR

B R

BRI WE 1.1 Fios.
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FRTEAN SRR i RS2 2 RN, R T I 57 s AR T, IRREAO I, ST
B FIA T CREGFIXIRE, 2023) o RV &S K RAAEWSUE, 7%
Je 1l IX e ¢ xSRBS AR M X [ A ARV A JRE KT, XA AR A e i 22 BRI 4 /)
BRI 22 B X 5 RS AN R B A B H 2R 28 PRIl Jad, AR ARl [X 38 )
R e (EHIBERIBAERK, 2023) o HB7> 5438 W 70 R LA 7 22 5 MUR RS AR 22
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SN R A R S B 22 B e I B 3R RS RS 7

B Al B R 3 SR A S N B ) I DGR T B, 8 I B BRI R A
RERTHIRTE, SR N RS BB, 6 R A RN
AR T AR,

Hr B TFMSLRA G A K IE . By G ENE K51 %, @iy
ARy B NA L BFBOR S G XER R, B AR
FYSs MR TR R, @il BT e, Berangs, BeE e “ Rk
R, HEHHEAEG 5RRAFE OFBEME R, 2023) . BFEHFIR
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AT BV HELL N i1 7 2 B0 R 25 b AR 34, BURFIR B e ST it —
WIERBUF LTRGBS, HeA SRR B R BRI 235, 57 33T+
IR

B 2 G S B I R e . TR T AT 2 0 BT R AT+, B
IFRLBAT ST, RIE “HN” 2 30 CRITHLREIHE, 2023) o Bl Ak
TR B 22, RS RIARIRIIE (2023) PRSI HTHLE 2 B A QBTSN v i 2 X35
ST oAl JE DR, ) 15 A 20 5 R R AL I (R B A M I P 0 A R, SR X el
ZUEBMC N A s, HEBEROSCE BE MBSO B A, Rk [ 5K 9A BAK R ANVA BE AR
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oy il BN A AL AT G SR I EOR TR SORTE A b R
P, J R SR AV SO RO s AR A b S5 [ 2 ] FR 7 TR SN it AR I )
IR R NSRBI D o R BTG HESN RN BUR Y. B2 bFHES K &
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Al BAFBEER A R AW 588, NEAM QIR ER R T 6, IHERARA
A3 RN RBAESOR A B A SRy 1 R A L M DY GO IR B &R, R
IrJEALEE. 2 SE VR BT e X G E R R . S A ERER
[k S A T ah A, et A AT

AR FZFHED T LERF gk d

Bor 2 5 BA Ry ORI, 51 AP LRIy AR, TR k™
MBI X, TR, SRR i SRR, it RN IRTE. PR R
B RIS T o PSR IR AR RN 51 58 v R ARk IB D [ B — XK
e, SRRk Tr Iy TR, NIRRT BiE R A 2 5F A5, i 2NN i
BORGUEHAT fh BUHT, FEAR A2 ST BRASRI b 2577 A, N R T B e 42 35F
Behitt . BOF BB A R BN AR B — =R G, FTRAE SRR R
Zik o AEANBIX, AR MRS ARFEARAT B, AT BE, AR ™ dh
A FERNEAL, SESRAT AL E A S BT R Al o bRl S IR AR A P RO
AR, BB AR R WA I, TR A SRR
WBEF S PE B S, Wb EIATY, RTPR R E . sAh, Br bt
HA AT, Bl s fn, sy arEr L Ed b
W R RN, BERTAES.

4 rEFxSERHEFNIANRER

Wrabr5RRIERAERERR, i, Wrairdddey-r ek
RAH AT N i, B Brama oA b 5 R A g gt 7 b 5 A ol
AL TH i RN, BET AR EEH 2% A7 28 5 IR B OS85 RN 3K R Y
RO 5. B, AE I o KRB T a5t K KT 255 E RH 98I
W =RFHGETH AT 0 P& Z IR A S, I 75 A7 AR SR K

4.1 BFEF % RKEEM

4.1.1 BFEFERERMNESZ
WA BT 20 BF IR S, 4 BB TR R T, AR R i 6
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22 PN 8 R 2 2 A 1 S K- o0t v B RVH 2% (K 5200 RON R 9

ANEFE L 18 AN THRARITRFME R, A2 RARFR TACE, Wk 4.1 s, &
FIFW B RE BRI E T IR R BB, TR RGN
SE R AL R G0 1 SRR A LI R, 58 e W B B I, AR N
Rz Bk, ARSCRAEBUEIATEHE A HE, B0 RS fabrfr bt . 5
BRnR -

O b v AL AL
X —min(X.)
Y, =—1Y ! (D
y max(Xl.)—min(Xl.)
HAEAE ZI8hr T :
Y..
pl'j: nlj 7(i=19"'5n; j=l,---,m) (2)
Y..
iz:l v
EELANDSS R
=—In(n)" |
n(n) Elp] np (3)
RS B IUARE T B E
D .=1-F. (4
J J
D .
w, =—0" (5)
J g D
j=1 7
RS A & DT AT KRR
s, = Z (6)

j—1JU

4.1.2 YFE SRR E

BrZ Gk RIESHEXNNESE (20200  F =5 (2022)  HEHHAL
B (2021) IWFTT, MEREECRIER . AN JEA . Borson. H 2. Hor =l
FECFAE G S5 NAN DT A VP Fa bR 2R . 58 2014 FEAFERGE TR AG AL SR
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KKIET 2014 FEFE 4G B IER S Y, TEAMA Gt d, PobaEAn mE 3

SR E, H 2014 8 XIRBU 7 25 KR /KF B ETHas (g

S Egym sgar
= {I:l—?ﬁ‘é’

2021).

Forpr, K aBi 2t 2 B &8 10 S g K 5 8 S AR HUAE i &, ELIBC Y
g RN L . LRI B8 AN o e RSl HR R P o B P ELIBR IR g 11 9%
ANH BRI BE AT AR AL sl I P B S R EAE AN DR U AT R

4.1 BT 2Tk R

—% —% NP fabw fabw
whn | debE O —H b w P e
R Bl M TE L 2 % HEN 0.0543  +
A A 02018 Ko itk 55 FiE % 0.0463  +
S ' Bk g 14 N % 0.0546  +
B A 0.0466 +
R ERA . TR A 0.0540  +
R TR T A N 0.0556  +
AA 02116 &R ARG BRI

e oll )k N 00468+
R&D N A4 & AN 00552+
s ﬁi 00517 ifE. SEEMOEERE e 00517+
Z0¢ F F 0.1089 HLIR B R N P NE B % 0.0543  +
S ' sl L A P N B % 0.0546  +
= B AL e BEAR = +

& 1§§£§§@;§ﬁ FAR= A 0.0550
e 5 RS ARG BRI A . +

. 0.2069 ———— f¢.76  0.0414
RN 5 76 0.0551  +
Pl 25 & Jifq 0.0554 +
B E R A A WA 5 A 0.0558  +
e 0190 IASYEPNG I IR & 0.0531  +
L5 ' A HFE A Ak % 0.0546  +
FL 117 95 58 5 it 76 0.0555  +

4.1.3 N9

TRIE Arcgis BAHZH] 2015 4F. 2017 4F. 2019 F1 2021 ¥ F 45 K KT
FzElal A, ikl 4.1 Bios. 2015 T2 5 R Kk 0.45 A JE 5T
J7ARS VLT WA RS A X, BRI R SRR X,

PRI 4G FiIREIE 2013 4 12 H 4 HIER R
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RAM AT 0.00—0.45 XH] . 2016 FALHFI " RFLRM 0.6 KK FEHEF
Lo A% ) H RN BN T 1 58, 2021 4F, 0.45—0.60 [X (AT I Bk 75 RV PH 5 45
LI 0.6 HIE R A RIF A

PME T2 RIEAF A EL ARy iy AR TG ik X AR Vs ki
#, EMEEREHX, REETRHX, XIRAAEREZER, dbal L5, i
IL. BUgAARE LA A2 8 T B AR 5 B B s . B R
HIVRREL . it — DM 7 SRR O AT ER O — T — 8 AR
2014-2021 3R E 30 MWL T IIEFE N E 4.2 Bk E.

20151 M P LR RIEA YT A N 201 THE P L0 B e AKCY S Ak N
-
‘ - | T - h
g S
f 5
- 5

[10.135700 -0 150000 [30-0.150000

[210.150001 - 0.300000 [ 0.150001 -0 .300000

0300001 - 0450000 W) NS [ 0.300001 -0 .450000 ;

I 0.450001 - 0.600000 P 3 | 0.450001 - 0.500000 P

10.600001 - 1.000000 o 1 0.600001 - 1.000000 (-

20094 BT £ IR A2 A ;\ 20214 B F IR Y 2 A ;\
-
S
S5
]
o

[0 -0 150000 (10 -0 .150000 )

0150001 -0.300000 3 vl 210150001 -0 .300000 N
10.300001 -0 450000 _§/ 1H0.300001 -0 450000 i
I0.450001 - 0.600000 i I0.450001 - 0,600000 /b
_ I0.600001 - 1,000000 _ I 0.600001 - 1,000000

4.1 BFLHRRKTFZ R 7 B

B 4.2 A0, dbsds TR TLIR WL, RS RAIX B 2T R R K
[HAab T A, 5 F0 i R—80 @R RAKT R X KA 25t kR
KPE, RZINR, BFATFERPOLEEFERPOEAYE. Hb, YR
KAEN 0.6472, Fe/IME N 0.1802, 3 LUAEIA 3.6 F 2T 125 [A] 3 HH 250N 45
ANT WX (R BCF 2 R R ZERE, HE o 1 X AT) R 5 B TE S - Bl gt g e o B
DX S R B 7 R BEAFTE B 1Y) “ TORAR” o ARRE AL A B 5 58k A

24



PN R AT B 22 B e I B 3R RS RS 7

ROR, AR W M Ekds . 2 30 M 15 M 4aitk
JEACT T a2, Hoh BRI A v s R SR A
EEBET, EEUAEEX AN N T BFEit KR EPR eSS, £
Se 22 iV Ja X, BT BN RO N MU AR 2 5 R R, T H 2 14
WX TR, TIETe R 2L, I e R BORAE A
e HB IR, G HIX A TG 5 R R AT B - R R Y A
w7

0.0 0.2 0.4 0.6

& 4.2 2014-2021 X BN FEET R BKFEEME

R 2 P S IX S AER BF AT R KT . R, 2014 FEEH TS
GRS 0.3051, H/MEN 0.0833, RN 0.5427, B LLE N 6.5;
2021 £ 4 FEUF A5 R BT EME R 0.4573, H/ME A 0.2373, i K 1EH R 0.7216,
i AR 3 B [ X 5 S AR AR M X H 0 0 R e 22 B 4 /DN . P 4 0%
FIESMBIERS B R A . Horh, RIEH X BT 45 R R GE G, 7%
JEHE DX AR AR T, AN T BRI A 17% 10%, 4 X3 9 40
G RIBERRTRE .

K42 2EZENBFEET RBKFE

A 2014 2015 2016 2017 2018 2019 2020 2021

ki 0.4785 | 0.5078 | 0.5264 | 0.5507 | 0.5668 | 0.6009 | 0.6231 0.6338

=M 0.2374 | 0.2722 | 0.2986 | 0.3146 | 0.3392 | 0.3615 | 0.3820 | 0.3751
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(8:3% 4.2)

WEH | 0.2351 0.2532 | 0.2783 | 0.3054 | 0.3258 | 0.3343 | 0.3509 | 0.3495

bt 0.5351 0.5907 | 0.6146 | 0.6537 | 0.6705 | 0.6879 | 0.7036 | 0.7216

FK 0.2410 | 0.2599 | 0.2855 | 0.3240 | 0.3262 | 0.3329 | 0.3680 | 0.3402

LP] 0.3335 | 0.3804 | 0.4141 0.4389 | 0.4818 | 0.5205 | 0.5388 | 0.5320

R 0.2838 | 0.3142 | 0.3361 0.3557 | 0.3808 | 0.4111 0.4397 | 0.4471

TH 0.1454 | 0.1651 0.1944 | 0.2285 | 0.2632 | 0.2646 | 0.2817 | 0.2828

2R 0.3194 | 03699 | 0.3916 | 0.4131 0.4424 | 04720 | 0.4964 | 0.4998

th 7R 0.4052 | 0.4364 | 0.4662 | 0.4874 | 0.5300 | 0.5466 | 0.5753 | 0.5825

it} 0.2470 | 0.2745 | 0.2907 | 0.3098 | 0.3441 0.3552 | 0.3831 0.3764

IR 0.5427 | 0.5797 | 0.6034 | 0.6248 | 0.6642 | 0.6953 | 0.7040 | 0.7080

] 0.2320 | 0.2332 | 0.2589 | 0.2857 | 0.3313 | 0.3701 0.4081 0.4005

HroE 0.1880 | 0.2133 | 0.2181 0.2343 | 0.2685 | 0.2789 | 0.2995 | 0.3121

L5 0.4975 | 0.5484 | 0.5647 | 0.5959 | 0.6166 | 0.6396 | 0.6609 | 0.6667

Nl 0.2559 | 03047 | 03112 | 0.3412 | 03784 | 0.4105 | 0.4409 | 0.4511

tEle 0.3224 | 0.3500 | 0.3894 | 0.4141 0.4352 | 04707 | 0.4927 | 0.4927

TEE 0.3254 | 03592 | 0.3844 | 0.4142 | 0.4529 | 0.4718 | 0.5124 | 0.4943

WL 0.4663 | 0.5248 | 0.5496 | 0.5686 | 0.5871 0.6127 | 0.6186 | 0.6140

tEaE] 0.2024 | 0.2404 | 0.2616 | 0.2777 | 0.2919 | 03070 | 0.3171 0.3299

iRl 0.3317 | 03703 | 0.3926 | 0.4072 | 0.4415 | 0.4753 | 0.4884 | 0.4826

i) 0.3095 | 0.3417 | 0.3679 | 0.3899 | 0.4228 | 0.4593 | 0.4809 | 0.4818

HM 0.1868 | 0.2166 | 0.2422 | 0.2579 | 0.2864 | 0.3064 | 0.3225 | 0.3254
Ao it 0.3685 | 0.4064 | 0.4365 | 0.4811 0.5107 | 0.5187 | 0.5107 | 0.5103
B 0.2012 | 0.2294 | 0.2625 | 0.2958 | 0.3290 | 0.3478 | 0.3657 | 0.3696

LT 0.3456 | 0.3734 | 0.3848 | 0.4025 | 0.4185 | 0.4354 | 0.4467 | 0.4347

HK 0.2783 | 0.3130 | 0.3419 | 0.3712 | 0.4049 | 0.4280 | 0.4488 | 0.4467

D] 0.3072 | 0.3391 0.3757 | 0.3916 | 0.4228 | 0.4363 | 0.4595 | 0.4608

i 0.0833 | 0.1357 | 0.1572 | 0.1747 | 0.2033 | 0.2223 | 0.2279 | 0.2373

HOEIT | 0.2473 | 02709 | 0.2940 | 0.3167 | 0.3326 | 0.3460 | 0.3684 | 0.3585

PORRRIE: SRR A EEIRE b gttt Mg g S Bk CRRD .

4.2 BREBRIKS

2008 R A b ol UL S R85, T 9 ON S Bl e B 1 Ak
PRV HEHES /7 o A SCREJE ROH SR 70 A R R SR T AN A2 N0
W RYE CPESEHES)  ERIERES R, K55, BT EEH
i SRSS AEIELE . BE ALK BT ORME . AR SRS AR RS, &
BRI (2022) WIFURCR, KR M. A5 . ARV AR 9, EiE A
it S 55 ANAZ IR A5 O R R TV 3%, B0 SR IR o By DR S FLAR P i S
SRR 9% . & 4.3 Ca) ml 1, i RNV 25 SR 2 ETHES S, 2020
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FREG AN i, ZRESHIX NI sl e T E T ME, AR AL,
HH AT PG AR U e AR T A . ARdEX S e FEEE D —I K4
N RS T IX S b XN B S O BRI .

LA R R 2 R NI S 398, ik 4.3 (b) o, £
FFREH S, ARERHBIX NI 9% 30 AL Tz, 2021 541 9 SCH N 18162.51
JG; R DN B S BT, AR X R, U X S AR,
AL X Z B HT . WE 4.3 (o) o, fERBERALIH S A, PURHIX
BRI K TR EMKNZIEAE . 2016-2019 4F, ARILHLX I HMEE, PHHE
WX IGHE LT X E 2016 F)F —HE ) THAR =KX, WE 4.3 (D
Fos, FERZRAEIH RS A, G R diso i N ik, ZREB X P T
B2, PHRBHLIX N B el oAb X 2 32 R 9 SO B R B XAR 22 . Bl
R E R PR R e R, A R S R S SO R BRI, 2021 FEJE R
TH 9 SCH AR AT R AT

L L s
14 2016 201

L
0 8 2020 2022

nnnnn

g g
g g g
NP R B

§ E B B
& &8 &8 =5

SL

5l

3

5l

3

3|

8

6000

—a— FHX —e— PE —a— FEX —e— R —— 2 —a— R —e— X —— PR —w— FRHLIX]
(a) (b)
G000
6000 -
5000
X ;f(snou F
= &
FT 4000 | =
[ ‘z:’wm F
] %
= | 2
3000 -
2000 [~
i i L 1 i 1 i i
2014 2016 2018 2020 201 L 2014 2016 2018 2020
—o— RHEIX —e— X —A— WA —v— FABK] [ FEHK —e— EHIK —a— JEBX —v— AILHLIK]

(e) (d)
K43 BERABEBRIHE=RERRBAHTEZH

4.3 MXRMSH
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By 22 GrAR s e ROH 2 1 B EE DR 5K, AR SR I 0SB AU & ith 2204
B IR EE RN Nk 4.4) o BHIETR, B it s fE RIE S AR I ARSI,
Ji B DR B A7 22 B R KT BRI G im0 XK 22 5 R e KTl g,
FTH BB o 4 S R 2 ) 2 iR AR & BORE, Bl 2 BE R Sk
T Ji B S MARAFAE [F] [ A2 3N 0 R IR R B e 5 i ROH 2 AR R AR A
RIE, T BRI TRV BB AR AT SRR o

o
= o200 .‘.",.‘. |
= R
: I £ o
: 3 z “W
< 4 B
B it o
o @ =
2 . 6 8 1 0 2 6 8 0 2 4 6 8 1
g ¥ M reeik
o BRABREH ———— WAk [o mBURRAS L~ BIAA) [0 RHERABN AL ————- DAk
(1 2 (3

B 4.4 BRESHE LR

5 {REHESSIES A

51 RBMESTEIREF

5.1.1 i+ EEEIEE

SRR B 7B e BOTH B A RE MR NE, AR T A [l A

n
consume,, = a, + Pydigital.  +y, Y Z. +u.+e. (D
b 1,t i=1 1,t 1 1,t
QD A, SRR, MR RN YRR R consume,  FOR

BRI B e OB digital | WECFEGWRIEAT: 2, Ry Rl
Bk, AAERELR . SRRIEACT. FRZHE SR, SRy AR
AR, o, WHHEOTL p N MEEERO, o, WA

N RS 25 S 5 R 20 TP A PR BRI, A3 o A R £
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Wik, Mg bR

n
revenue; . = oy + ,Bldzgztall.’t + ylig,lZl.,t +0,, + ar (2)

n
=a,+ nrevenue; + ,Bzdzgztall.’t + }/zi ;121.’1 +§2l. - £ ¢ (3)

30 (2D o, R AR & revenue, , 788 0 i £E ¢ I o BN AT SCBCUSON o
A NAT IR SRy N =8 BB, @i (1D Wi E RIE S
RO s, Wldsl (2) M (3) AW R SAERNIE. &L £« n

consume.
1,t

&, Py AEE, WIONsEah IR .

En

W, WAEAEER 7> A RN A B Al

=

B, BB MBS —AAEZE, NEH Sobel #1 Bootstrap TR .

5.1.2 TTEiEFF

LR R RIS S (consume) o A AAFERHAMMAS 1155 1 3
X R AT KRR, A S it — D0 oy gl o AR A S I N34T 2 3¢
o ZHERIL (2022) BEFBER, A0k E IIE AR AR KR
MR NPE Sl . Horh, BBl K& BRIV EARE D, EEH]
it S Ik 55 A B VA A FEBUTH B, 20E SUAIR IR+ B DR B A i B i
5N R SERLE 5 o

QIGOMAERAR R BT ATE (digital) « RS HHREERRMER T4
GriabR R, WK 4.1 PR,

3R BRAZA AL (revenue) o GLE IR AR B R
Ay SZ RN

4 P13 &

WAEALE (urban) , SRAVRAE A O S FREAN DR ERR, dEilnr
DL I i Mk A B RSN RN 3 3 2l ) 5155 7 s e RV 9 o ik
K&K (finace) , KHIGRINUAL SEACREE X A~ A L E IR, SRl
RFEIKFbks, JE IOUH 9 = U 2, T S A T . PR EE IR Ceduw),
KA Z N EOGERF LA O AN DRt ER R, K, R EdFHRO
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T NFON 6L BTN 9L w12 8. KT AL ESERRE N 16 475 2
HEFRIUE i R 2 5 IR R, I AR T2 i H R E IR BILFR
(tdr) , EIFRI="DFE)JLET IR +ZFEN ORI, S5t R T RA XL
—ERESE B R ROH 2

5B RIR AR ERRVESE T

AR 30 AME (1) 2014-2021 FETHARESE AT ST 708 R 7 ek
AR S X, 5T RS R i G T I D, B RiIE T (P E
GUHES)  (PREBMESIES) « B EREFM KRG AR S
BGELE . NGNS T 2R, A SO #5048 [ R A AL B AART B0
TR, AR IR LG TN 5.1 P

51 EEFEMBHLT

A FEAR K& S btk 22 &/MA PN
consume 240 9.8099 0.3312 9.14 10.80
revenue 240 10.1499 0.3664 9.41 11.26

digital 240 0.3953 0.1304 0.0833 0.7216

urban 240 61.53 11.14 40.24 89.30

finace 240 1.5133 0.3816 0.77 2.43

edu 240 9.3904 0.8972 7.51 12.68

tdr 240 39.5203 7.1025 23.02 57.79
5.2 EMEEYT

NIRFCECT LB e B SISO A N, AN S0 34 i BN IS 9 S H 3
R RBPH SO RAE RN P S AR iR AR B o AR AT SCse g 1
BB, Hausman K50 FIAS 1) Hausman #3630 246 JF &, S ] 5 &4
TR o B ROy A 5 i R B SO AT SR UE BT A1, BTN [ RE RO AN BB ALK
IBEAT S04, IGRREAE R AR . MRS RN 5.2 fos. (1) %10y OLS H:ifk
B, (2 (B FIONMEERNAIBERIN,  (4) (5D By fE RH 2
SCHVNUARAS i B B S T 45 2R
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R 5.2 JFLTNERIE T KR w0

OLS RE FE urban-consume rural-consume
(D (2 (3) (4) (5)
digital 0.7891*** 1.1897* 1.4399"* 1.4477" 1.7930™*
(0.000) (0.000) (0.000) (0.000) (0.000)
0.0217*** 0.0196*** 0.0227*** 0.0141*** 0.0220™**
urban (0.000) (0.000) (0.000) (0.000) (0.000)
fnace 0.1218"** 0.0491* -0.0030 0.0082 -0.0207
(0.002) (0.034) (0.928) (0.798) (0.698)
-0.0134 0.0447* 0.0896*** 0.0770*** 0.1278"**
edu (0.651) (0.014) (0.000) (0.003) (0.000)
0.0048™ 0.0042*** -0.0011 -0.0020 0.0025
r (0.019) (0.001) (0.462) (0.246) (0.192)
" 79136 7.4733*** 7.0503*** 7.9739*** 6.0292"**
(0.000) (0.000) (0.000) (0.000) (0.000)
A 30 30 30 30 30
I 3% 8 8 8 8 8
R2 0.9279 0.9076 0.8825 0.7799 0.7364

e o ] R RIIRIRTE 10% 5% 1%HISR K FEEZE, O WEENPE, FH.

T 525 (D FLRER, BFauntfERIE B i m 2508 0.7891,
Giih g BRI 1%KF FREE L, B &5 E R SR B i IE
RN . BFa it s— N Ph, &R HIEE 78.91%. 41 (2) Fi3)
(3) 2K FH ] 2 O IR N O IR 25 5, AHER I, B4 B xd & RO 2%
PR E/E el B2, X RAETF AT ] LA BRI 77 5 5 B S A, K
I P ARV S I 28R, ST AL AR 5y 23, b T B A kG v e AV 2 R
R, PR JE R AT TR AR R A S5 Rk, IR A Z0 i RO 2 S A
AR W IE R RN o BRI, — 215 )5 RO B AIUE RAE & {3
AARVE T 77 T P2 ARS8, R NI R — e A =g, L LAEAAE
27 AR BRAT O RE I, BETTAR THE RO PK-F o PRI BE TR S 5 R 3t
SCHAFEIEAHSRE, X SR ERIA 8, EE KPR 1%, J& R
PR T 8.96%. PR LN fE B B SO AFAE SRR, R %08-0.0011, H
ARG R — Bk, SRR, ERIE RS, R
JUTE it M AR BT DR A N A L, KIEFR B FIETRIE IR, & R TR i & 3)
WU Er, BETTRFE BT 9 3 = AR 5% AR

B (4 FIAEE (5) FEASERER, BFETR RN R R 25 2 m R
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s TWHEER, WE A EREER . AR RERRNBUR, & ERE
2 BB AT P R IR, SEBUE RPE . mR0W; meE R T
C B B R AR T R B 2 X R e BT B A M N S
AL/ o SRARLAL A AR AT Jier ROV B8 S AR R 0 200 iy T3 B B 34 L 5xt
“URBEACEY KN I JITE” BRI IERR, FLSCHESI B2t R 2 et i
FRTH 2R K S

5.3 PABN ST

A SCHLE MR B, Ry @ Brdid St e RIS s ROH 2% . DIk, AR5
IEHEA (2) — 3) BE BRI, ks Rk 5.3 frs.

53 FABMKKRLER

4= SR Vi)

revenue consume revenue consume revenue consume

(D (2) (3) (4) (5 (6)

0.7518"** 0.6946™* 0.7072
revenue (0.000) (0.001) (0.102)
digital 0.4965*** 0.1918 0.5253*** -0.1316 0.2126" 0.8464"
(0.001) (0.520) (0.008) (0.612) (0.065) (0.065)

P25 i AR YES YES YES YES YES YES
" 9.0276™** 1.5220 9.7511" 2.3709 8.8011** 2.0482
(0.000) (0.357) (0.000) (0.188) (0.000) (0.591)

B E YES YES YES YES YES YES
A R YES YES YES YES YES YES
A 30 30 30 30 30 30
1A 8 8 8 8 8 8
R? 0.8414 0.9645 0.7397 0.9467 0.6807 0.8796

8D FIRIAZRER, NEEZRIE, Brastid E RN
2N IE HARSCHVE A R 8 e bt et J OO SR T RO P45 2R — 2. 26 (3)
FURSS (5D [ASE R BN, By @bt i RN E e TR R R 2
FAGERIERI, ATAEBTF AR, QLG REL A, R P ERES
Tetl, HXE 7B REZORBUR, AL “ &7 #iUs RS- T LSS
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5.4 RRUEDH

541 WM ERHBEIHARMY

5 18 DXk B B 22 5 R KT 22 5 AT REFS I Jo B B s, IRIE, R SCRE
FEAKIN 3 AR v 7 B AR AL X REAT 43 XA 1A s El 3R RO J RV 93
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R 5.4 JFaFfERIE R MRS 8 XI55 5

digital g8l P AL & IR R?
1.4122" 7.0050***
urban (0.000) (0.000) YES 8 0.8351
7R X ' '
ARHRRI 1.8156™ 5.1968**
rural YES 8 0.6376
(0.001) (0.000)
0.7836 7.3007***
urban (0269) (0.000) YES 8 0.3761
i X ' '
X 1.6457* 5.9413**
rural YES 8 0.7682
(0.098) (0.000)
0.5096 8.2069***
urban (0.175) (0.000) YES 8 0.4902
X ' '
P AIBIX 1.7855"* 6.6197*
rural YES 8 0.6704
(0.007) (0.000)
-1.1318 47755
urban (0.124) (0.005) YES 8 0.5582
ZALHLIX ' '
ARdEs -0.0507 3.8406"
rural YES 8 0.2657
(0.960) (0.069)

HI5 5.4 A1, U ST RH S R TE B2 S P . AR IX 2
TGO WA 5 R 2 S R B E I B3, P IiE 1%k T B3
PERTES, HARKRE RV Pesgm RE0m TIREUE R RMHX &5 kK K&, 5
TR B , BFATE R PHEE R4 HR. AAMBEEE, N
T3 e J BV B EIX — i AR, Sl AL T4 7T Al IR 55 VB T IR 55 b 1 v
OALE, TR E RS R AR S B A — e i BE R 25, 8 I 8 R s Y RN
AN B RAEE T 6 MW S BUZIE T IR S5 o o P X B 22 AR J R 27
SRR R IR EBEE R, TSR RO 9 S e RO A BB R B
SREUT- G TR BT BRI AR T AN 23, (R ROV 2% (R i 2 1
Pl o B 2B i 2 1) AN B P DX, 2R R T P A T E
AR HLIX I A R, B RAELR R+ A S &, fEZR I8 T 5 52
PRI, A P 3 X K 22 o RN s B B B R E A - R X B4 0%
SIS AR J B B S H 2 e RO 38, LT IR A R AR bt XN FI K
TR, AR LHARK, ZERFLE. BLRANEEA LR RKIHXA
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PHERHBIX o 4 s DX K7 22 B oxt i RO 2% S RS R 8o T b X, H R A
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5.4.2 BRABRBEFRM

1.J& KK 5 28 5 Futs 947

B ) )9 25 5 2 B 22 G R R S SO EAT A b, R R R S
LG AEAFR RIRBURIZESZ R B, B Lot 25T 9 28BS HH IR RS I 3 AN
—3 B, A BB = R SRS R AN, B A 4G
Rk 5.5 fios.

R 5.5 MFLTIERIE SRR W

AR NI 9 S KRNI s ERR NI
(D (2 (3)

urban rural urban rural urban rural

1.2283"* 1.1470" 1.3402"*  2.7035™*  2.1189™*  2.6445™
(0.000) (0.000) (0.002) (0.000) (0.000) (0.000)
P ) A YES YES YES YES YES YES

75151 52879 6.4336™ 42412 6.1191™  4.9656™*

digital

Eell

(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
B 30 30 30 30 30 30
I 5 8 8 8 8 8 8
R? 0.7719 0.7335 0.5907 0.6185 0.5906 0.4390

% (1D FIRAZERE R, Hor 2 e RAAF R 9SO 2 R 800 2
NIE, H3AEE BTH 2 52 i AR Jer B o SRR BRS04 A 10 )i
ZARMSIH, ZSON S ERMH AR, ARG R 5, K
T Ji BRAEAF RV 2% S I E AR LEASEIVE s ELAREH 2 i B He, A7
TH 5 B RS A AE A AR B, AT SR R A A7 2RV 2 S v R
R 25 (2) FIAEE (3) FIEAERER, Boyabon i Rk M=z
SO R R gt HIEE ]OH P AR T AR A Ja R AR &2 0F
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28— 5T

HISCAHT, BT AT AR KRB 2 RE 5 3 H A R EH . R
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5.6 Fiwe

NS5 RE IR, AR X EC P 2 BER = 52 R 9 S e R 8RR, AR
R, RIBMEAR. REMUXE RN G, NiEKRE AR, =282k
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RV PR B R AN B35, (ARgm RE 9 IEEL, X Rt X 5 AR5
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R 5.6 BFAFE S JERHBEWIEMN: BEXIRRRE

digital B P AL & i HA%R R?
1.2509" 57155
o YES 8 0.8453
#f (0.001) (0.000)
1.1081" 4.9805™"
R X : YES 8 0.8178
AREHX L (0.095) (0.000)
e 1.8209" 4.0757° VES . 05201
R (0.001) (0.000) '
0.7639 6.2906™"
e YES 8 0.6548
#f (0.209) (0.000)
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TR HE X % YES 8 0.6567
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37



SN R A R S B 22 B e I B 3R RS RS 7
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%, Wald F il s T 85 IR AR5 10% K7 BRI S . A B A58 38 B A S8
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K 5.8 WAEMLE
consume urban-consume rural-consume
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St {16.38} {16.38} {16.38}
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