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# 4.50 4.45 434 4.07
AR A R B T v 22 0.627 0.705 0.715 0.842
T ®/ME 1 1 1 1
&K ME 5 5 5 5
¥H 4.55 4.46 4.38 4.12
AR & v 2= 0.607 0.706 0.688 0.819
TH /M 1 1 1 1
RAME 5 5 5 5
B 4.39 4.36 4.26 4.03
HAH & PRl TR £ 0.670 0.754 0.780 0.880
TH T /ME 1 1 1 1
& AME 5 5 5 5
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FRIEER

(—) B— R BRI BUR A SKIE 4 R

PLAASREI 24T (R SE Y, SO Y, R E I Y, Figg s Y, 1R R AR
KRNI X, RAR L REOR X, BRIECAT X ARSI X, 1R A AR R, 3 B —48 A Opro-
bit B, s 16 N FEE I AR KIS BRI PR DU BOR A RLRE , [ 45 R angk
3N

e 3 LIRSS R R 16 > BRE BN BIR Y wald chi* (B AE 1% /K1 EX48 W2, Ul B
BRI o FEUERTHBRL 1 B R EUITE 1977 F R, HAREI e, wiA
BRI P AU AR 249 RO B TC A0 A R D 218 S8l BB SR 347 RE BB A 1 ARt 31
P AU HT BT o WFFE 25 SR S A 28 3E TR T N BRI & B 3 B0 UE T NI AR 2y
R — 28 48 Uy il 8O T 3 3 AR S (T B AR SR A 0 SR AR LA, 51 A AR
e, At 23 FE BOR WIS A AR N AR TR S AL S SN m A oK, HE ik IR i 2 . AT

SIBFTEUESE T Wi —ak o R A R

*3 B — R WA R R B % R
BE Y, 1, 18 Y,
Y 0.745™ 0.455™ 0.548" 0.570""
‘ (0.054) (0.050) (0.050) (0.050)
¥ 0.742"" 0.603" 0.642" 0.597"
: (0.054) (0.051) (0.051) (0.050)
Y 0.827" 0.705™ 0.720™ 0.708
’ (0.055) (0.052) (0.051) (0.050)
¥ 0.523" 0.510™ 0.575" 0.553"
! (0.053) (0.050) (0.050) (0.050)
e 0.104" 0.031 0.118" ~0.041
(0.052) (0.054) (0.052) (0.051)
ey 0.077° 0.146™ -0.017 0.058
“7 (0.040) (0.038) (0.037) (0.037)
25 0.121 0.166™ 0.0864 0.103"
- (0.0432) (0.0549) (0.0537) (0.0582)
_— -0.039" -0.026 0.018 ~0.051"
a (0.019) (0.020) (0.020) (0.019)
s ~0.030 0.129" 0.110™ 0218
(0.032) (0.030) (0.030) (0.030)
0.011 0.018 ~0.004 0.020
E
et (0.034) (0.032) (0.032) (0.032)

W p<0.01,” p<0.05, p<0.1, 3 & A H BEARERZE(TE) ;RN ERAIEBRE TR TEH T ELH
MR AR, EME AP TEHN T ENEEEAR, SEEHR, T BB,
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TiAh X HEBURR AR 25 55 R I, ok (kI | G AS 24 o TR e T 2400 B 3 A €0 W) S 3 5 R AL
SR Ay B T A2 LY O A I B [ RN A (0 4 B A T AR A AR T B
Ab B REE S B AR P AR B, A T B AR 2 A A B A AL S TE—
SE TR IE RSN ARG B, T 3 X 2 AN S €031 S B M /1N , R 1 1) B 3 R

(Z) B THRBIR Z BRI SEIEE R

FERFFEA NI I SR BCR ) 1) 80 06 3R AR WHIE 5 | ATURD R (38 I . A5 R 23S
HLIT FR ORI D00 B — Rl B St A R SN, 5 — SR B 1 i B 5 i Ak R
T, BB R W 2 [AF AR TR B AME R, 22, U B R BUR RIAA A ARG R, 2 —
PR IBORE A5 0 B A B D — 2 R B A PSR A i s L U 2 0k v 2
BRI AR 2R (B IE 45, 2008 s BREEbK , 2015) . 53 4, 25 1831 22 TS (6] A7 AE — 7 A AH
Stk | DA R A e T A SN AR i (B Jr 2525 K, AR 5¥ 2% Robinson Fl Schumacker (2009) %
2B L Je R EUR AR B A T OB AR IR R R AR A IBCR AR i RIB SR A8 L AR
PRI 255 05K 4,

W AR SO R4 N2 T I X, < X, A X, > X, BRI R 50 NIE, B8
F UL AN ECR BB C AR 5 S BT EOR A7 03 (0 BN S 3R RIS A3 32 At
H2, X —Z5 A BN R T BOR A A e B4R T IR B E AN AT

TES A PR AN S 50 R, S H I X, < X, (9 H 2500, Bl 250k 7, B
JIAS 249 SR BUARE R L A5 BOR 1) A AE— 8 R ROC R MR 4 H2 . AR 2 RBOR Sk
e 451 ) Jas 671 1) 28 B SRR, FE AR AR SR (1 TRy I D R JE TS, B 7 A BUR B R S b
ROV IR, B T2 A TR AN IR NS, BRSO S r FRr S T
Gyierh PR

TEWE EM T, X, <X, BIRECN 0.535, 525 R 1E , #IW Rk B 45 [ 4776 D) RE 1 (1)
AhFE, R 45 32 B H2 o TESR A 4r S8 50 T | AR 29 SROBCHE R AL 25 BT O (1 22 1
T (X, x X,) RECH 0723, RIS BUOREHESE A R ER 5> AT NI, B Z I AEE—E
HANEFR . T, B4 452 5 H2 o A 26 U Y A8 B0 R BT AR SR B 2 35 M, U I i
R H R RIERIKFN B EM LT RFR, W, X, <X, ARG R T AR
PHER I 2 U D O B A AN 2 o BB 1 A ELASUN AN 2, PSS BOR HLA — o AR XS
ST
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*4 Y Bk K A BB R B AT 4 R
TE Y, Y, Y, Y,
Y ~0.321 ~0.370° ~0.429" ~0.209
: (0.212) (0.212) (0.211) (0.211)
¥ ~0.134 -0.025 0.016 ~0.268
’ (0.168) (0.168) (0.167) (0.167)
Y ~0.439” ~0.533" ~0.603™ ~0312
} (0.215) (0.214) (0.213) (0.213)
Y ~0.564" ~0.602" ~0.995"™ ~1.095"
¢ (0.203) (0.202) (0.202) (0.202)
Y oxx 0.110 -0.036 ~0.069 0.085
e (0.308) (0.308) (0.306) (0.306)
Yoxx 0.018 0.219 0.535" 0.150
e (0.272) (0.272) (0.270) (0.270)
Yoxx 0.790"" 0.736™ 0.711"" 0.548"
e (0.217) (0.217) (0.216) (0.215)
Yoy 0.204 ~0.066" ~0.007 ~0.106"
2 3
(0.130) (0.030) (0.177) (0.056)
Yox ~0.168 ~0.072 0.365 0.723™
2 4
(0.247) (0.247) (0.246) (0.246)
Yoy 0.567" 0.561" 0.800"" 0.699™
e (0.223) (0.223) (0.222) (0.222)
Y oxX 0.859™ 0.872" 1.181° 1.037°
e (0.123) (0.122) (0.124) (0.123)
X ~0.0427 ~3.399" 2918 ~3.260"
e (0.015) (0.329) (0.175) (0.302)
~0.061" ~0.056™ ~0.062" ~0.093"
X, xX, xX,
e (0.018) (0.018) (0.018) (0.018)
YoX X ~2.865" ~3.425" ~2.927" -3.304""
e (0.169) (0.339) (0.175) (0.306)

E: X x ex X F R K B 2R B

MEGEA M, =R R TR A58 B 0 R BT fa R BOR A A M G R o
FRONIE , RIIIBOR Z MAFAEEANC R 47 RBON I W SR R o 72— RBOR ML
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AT RN BRI S A SR BOR Z 18] 58 B R EON IE, BB = F LA RN
Fo H 2 pUAS LY REOR A — SURBOR HEA T — A EL I, A AR 2 SRR 14 28 EL I
FREE R, R NA LA R BUR  HA = 2R U BOR R TE R i ROC ZR o AN Bk L
B A S R RO 22 I 14 58 00 R AT M I, BB X = 2R IEOR [ fA e B A R . IS, 1
M B BRI S 0 28 B I 2 B0 R 17, HE— 2 EIE T AR 29 o B3 -5 A Bl B 5 i)
AR BR TR, AR /R U T A A B EA S HrEs R 28 0 Bl H2 75 313500
Lial] 8

(Z)BmBUR A& h EHEH S RATIELE R

ABIF TR HAT ST RN BN R HA T2 G A A M+ A S R AR A R B +4E 2
P BB PCAT + 41 2T ANV B A AU + B A5+ 4 2 BT HRBOR A & 2 — 5%
TRBUNBORA G WM . &5, ASC s X, L X, L X X, DUSRIBURBOR AR LA
FRBUR A7 5 53 ST A T SRS Ae 5 36 A RIS ARY . 5340, S 1 Jy g 1) X b 52
TEA R A [ U5 R0 KN, 27 T E W (2013) S5 3 B , 16 FiT OLS B AU AG 56 BUSR I U3
A PRI SR AT SR IGACR . RS T, DUZSIRh R 1 TR BOR A TR A AR
s Suk( i NN T e ES Sul s 75 - W IEIR B e L N o 0 2 L R (O 715 &7
HUR AL 0 RE B & e NS AR 9% . 385 BUR RS L 50 R | A St A B
A2 S BRI, PSS EOR HEESCR 1Y 1815 Z 85003 51 0.182 F10.179 , 17 S it “ # M +4125
B BOR AL G, BOR LA M A ARG G S 11U R E0h 0.436, BURA1A 19 T R E0R
T — (W BOR 1) SRR SA B 1+ 1527 BRI 5 78 S50 “ kMW + 41 2R BOR 41 &
I FESR T PR RIS 6 13 57 T BORA G 9 R BB AR T B — Ul BOR 1)
FEMRRCR: s 70 BUAS 29 R+ 41 S A B TRC AT +4ck 2 RIS e + B P51+ 4k 2 LS (4 B
AT, = RBORA G I K 5 T 3 S — e A B (Y DR IRIBOR , fE Sk (i T L IR
B SR AR T, S IBOR AL A A BRI TR R IR AR R AR TR E 141527
KR AP 52 ) 22 250t B S R B — IBOOR 1) 52 I 200 5 24 S it U + B LA 1 BOR 4
B, B A G AR SR A SE SRl 043 5 = AN 50 R BRI SE I 1+ 1527 IR
HEARAE R B 0 55 N BORA A BB SCR ARIE R 1+ 1527 I ACE B e e KT 5 —
TR B SR B St B (Y S R AL 2R b, FOREUR A G RI BT A SRR . DA
e T P T A IBOSRE 2  rh B R B T8 45 4 R Y B T S A e L M R
S SR BRI TR AL 25 Al , 0 T LR O S L0 1 240 o5 25 A il 4k 2 RIS SR SR AR AN (A
[F] 5547 M 2, =3 A B SRR TN AR A B A R R 54 7 oA 32 i, IR BB A 11
BN
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*5 BERAE BB RN HITER
i3 ?E’ Yl Yz Y3 Y4
¥ 0.182" 0.170"" 0.282" 0.294"
! (0.020) (0.019) (0.028) (0.030)
¥ 0.195" 0.165™ 0318 0.346™
6 ’ (0.019) (0.019) (0.027) (0.028)
i
R Y 0.201"" 0.179™ 0291 0.300"
’ (0.018) (0.018) (0.025) (0.027)
Y 0.179° 0.162° 0.290 0.308™
¢ (0.016) (0.016) (0.022) (0.024)
Yoax 0.436™ 0.286™ 0383 0.327"
b (0.044) (0.045) (0.052) (0.058)
Yoix 0.481° 0.264™ 0.302° 0.432°
. (0.046) (0.046) (0.050) (0.062)
Bk Xo+x 0.458"" 0.278" 0.404°" 0.428"
44 P (0.045) (0.046) (0.052) (0.061)
Yix 0.619° 0.390" 0.479" 0.590"
b (0.044) (0.044) (0.045) (0.048)
0.684™ 0.387"" 0.503" 0.736™
X + X, +X

e (0.058) (0.043) (0.045) (0.051)

Er X4+ X, RT S TUBE A o

Xt b FLZEBOR LA 1 I R BOR B, RN+ B B AT+ 41 25 BOR 4L A FE SR (0 3 4
Gl PR RIS 2 (3 S DU A5 R B B R B O iR oK, T IRCR RN B3 . TTHRA
JAS 2 RO N7 A R EE A, 58 1 BOR TR A B R . X — S5 SRR, R D[R] I
AR B B AR . YISO R] IS St 25 5 | A R ITBTR0N , A AR B S 1 8
MEBEST o SRR, AR 2 RO 5 HABOR Z [ A7 AE D RE b S BHMUSC R Bl 58 T HAMAL
A, FECEMBEER T . X — R IBIE T RIR P T, EIE 1 BORA G H0e ™ B A
ARHERD " A DML o T IRCR M, A BRI P B A AN+ BC A+ AL 2 L™ HOR

A B 2 b R H3 BdE 4

()Rt
ASHTFE N S SRR T S REA A R A B | R i A i DU T TS TR
R, 252 R Lk 6.
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%6 R W R A 45 RO R

v, v, 7 GEEE

paid
=
R
I
=
-~

OLS | 80% |4z % % | OLS | 80% |45 %] & | OLS | 80% | 1= % % | OLS | 80% |45 %] %
BANVEAR B O BA|EAK B O EAELA B HEA LA B

‘ X V,+HVo+H Vi VoV o+ Ve VoV Ve VoV o+ Ve | Vs
iiﬁk X, Vo4 V+ Vi+ (V4 V4 Ve VeV o+ Ve VoH V4 Vit | V,+
ijﬁgﬁ X, V+V,+ Ve VoV Ve VoV Vi+ (Ve Ve Vi+ | Vot

X, VLV Vo [V Vo Vi Vo V+ Vi+ [V V4 V4 | V4

X x X, x | x | Vo+| x| x | Vs | x| x| Va+]| x| x| V.,+ X
X x Xy x | x | V4| x| x | Vs Vo4 x | Vo+ | x| x | V.,+ X
XxX, V.4 V.+| V.+ V4 V.+| V& V+V.+ Vo+ V4 V.4 V+ | V.
XoxXy WV, x [ Va+ V= x | Vi+ | x| x | Va+ ]| x| x | V,+ X
B X, xX, x | x [ Vi+ ] x | x | Vi+| x| x| Vs x V| V+| V,+
iijiﬁ XyxX,  (V,+Vo+ Vs Vo4 Vod Vit (Vo+[V+ Vi+ [V V.4 V4| V,+
5;&” XxXyx X, [V, V4| V,+ [V 4V, +| V& V4 V4 V+ V4 V4 V+ | V.
X Xyx Xy VoV oo Vot VoV Vs | x [Vie Vit | x Ve Vs | Vi

X3 XoxX, VooV oo Vs VoAV Vit VoVoo Vs VooV Vs | Ve
X Xox Xy Vo Ve VoV oo Vot VooV Vo VoV Vs | V-
o VoAV Vot VAV Vot VoV Vo VoV Vor | Ve
X+X, W+ V.4 Vi+ V4 V+ Vo+ [V 4V o+ Vo+ Ve Vo4 Vi | Vo4

% Tk X, +X, Vo4 V+ Vi+ (V4 V4 Ve VeV o+ Ve VoH V4 Vit | V,+
A4 X+ X, [V, V+ V+ [V 4V 4 Ve V4V + Ve V4V ,+ Ve | Vi
BBl X+X, V4 V.+| Vo+ V4 V.+| V& Vo Vo+ Vi Vo4 Vo4 Ve | Vi,
X+ X+X, W+ V4 Vi+ Vo4 Vi+| Vi+ (Vo4 V.+ Vo+ V4 V4 Vs | V.4

EVETRAEFRRR +RTEHAREAEENE, Y HREHFNEL

1A NBIK P T B — SRl SR RO p A g Ao 0

FIH OLS Z It [FHHA A B LR SOREAC T 80% AR AR it (B B A i 1A
FEPE AR T YRR AR S A A4 A8 o) DUy VA6 30 B — B ) SR R B &
B, VOFPER fE A 35 Jr vk B 45 SRR SGIE 1 U BOR XS 2 AR SR (0 9 B 0 25 At ai0n; , HL
Rt SRR ) SR R A SR B, R H S BT ) o

2N NI T 22 TGl A ) 52 B 3500 () R fe P A B

K OLS #5216 22 T 3R 58 BN AR (PR Ik 2 B0, AR 240 oI 3 -5 ke B 401 79 28 RN

N FESR AT 2R ) e R R IATRE . AR F , Oprobit BRI ZE L I /R PSR A 6 il

M58 FAEREEROCR , Al PR 50 | WS ) £ 2% 60 fiff 5 2% £
K T 2R ERROCR . TEAMEEUR A 29 R BRIk BC A R AL Bl = =28/
g NI EROCRINATRE, W REIE T EA R R S BARRZ A h A 1
FHo X, LA 2 s BUR A 2 QRN AE S (T B (R SR SL I 5 T O (26, e Oy —Se 175
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OB . I T A BSR4 80% HOREAS) T4 (1 9 L BB T
5 7 P A TSR, PIIAE 1. = =58 T W 58 T 4 5 S R A, %]
B 950 A0 AT — 5 MR

3ASNBEIK P R BCR AL A RO OB (R

R 1L SC DU 2O 4 D RS TR B, 550 5 IS A8 (A — 8, %
B H R R 8352 T ARG 00 T B8, B A TR 36 R BB 21 A 95 A
Byl

B AT TR RS R

R Al R B , B T 2 3 7R 58 2 B S 3 i i 15 ELIS , SRR 96 O 2% 151 ) 4%
LR E BATH , RO TN AARAT 89174 (Paunov et al., 2019) , T A il 74 126 WA B F- b 7
RN (58, 2022) o (HAECad RE AR, thnl g i B0 e S i “ St i i " S I S . ARk
BRI RINESE , 4 A OO BOR A RIS, 2774 AR S BOR iU B AR &S — Bk iyl 72, i
P BRI RITE B HA TEERREE” AR IR DR BUE InFG A M i ¢ 675 2% (BRI A, 2020) . A3
P B AE G AR BRI P T BRI BOR AL A AP m ek e S i iR 2
U BUR AL S T s ™ o BN T, Sl BRBOR B RS BT 2 . ARYE
T ARG (2022) PINEESE (2024) 2525 5 IBIFFT , AN TRVRRAE A RR AR 2 3 BOR T iR, Hiag
O BRI B AE M, BRI AN 2 B AR 1 384Ty, 18 255 i FL %
SR B S BRI TR] , R R M S € 9%

LTI, A8 3035 B PROCESS 1) Model 4 F1 Model 59, | ] Bootstrap J7 ¥ #£4T 5000 Yk # &
D55 RIEA NI T BUR 20 B R 28 A G 2R M N FE WL R B2 F . B T T
— ORI RS a1 1R Hr A AR Y S UESE S (36 7) AT A1, FR A8 (DL A SO AR T, 4578
S R B S 3E L ARSI, FLIRIEERLUNE (7 SO 1 L A v RITE €6 30 B A e i B
SN I LEASE Y o AR B AT A TR AR o DRI, AN BRI P SRR BOR 414 T W, 28
ARZ3 AT O TA (] T SR B € A S e PR PR Tl A 72, 6 28 2R AR sl se A
HATER O, 6 AN+ BB AT + 4 27X —BORALA T, AN BRI 6 A MR
O R LA, B T A AR A B AT 5 A% 5 S AL B 5 7oA S5, A+ S RIS R U AL 257
W5 B Oy INFE R SR AT A I S . =B A B, T2 S A (A DA < SIS g 1
“ONHIEAZ” , T J8 5 588 (4 B0 5R TA ) R DI )50

AR SCIE A T B R AR R LU £ X 6] 95% 1Y) Bootstrap 75 12 4 B B 44 Y i 4%
PR RN T, R7BR, BATARFRE R B SZ 2 BOR 4G 3, HoR ISk 01 9% 11
TR S AFAE—E 22 5, I WA AR AR i B AR A7 S 25 i 1 800, F1L A

35



O3 SRS TP — AR e B AP SIS AR B ) DR IO 2 POl SR I 2 €11 9% 5 A2 (0 3K
Y 1 S BOR 5 10 58 10 AR B0 o S PEAG IR, , BRI 1) A d A A Y iy~ B A AT
TER & OTRATVER] e SR Al AT TR B TR 2 (0 7 S 50 1, M) A2 A AR A AR A 32285
I I BOMUS B At b4y BAT W25 AR 5 300 s o7 D78 e SR (U 2% DU S R Ay
R AL, P BRI 2 B A B AT B3 AR RON , BRA AR 2 R K2 55
M 3 AR R B (T B A B 5 TRk IR SC 5 AF A8 AR A8 B AR TR ) 000
FBLEg AR b s R F AR . 5 b ASRRFIEAEACR I 98 8 702 B BOR AL G T 1,
R IER AL B 1Y RN AR FNIRI B0V B8 A E A E—E i 22 5, Horh il A i) o
PIRES el N g e RitE R L R AR ) O o

*17 B A A WAL G i Ry SEE SR

A | Y ik BEE HEE | AHHE 1 ERKXHE P | R
X M 6.165 | 134.151 [6.075,6.255] 0.000 | 0.968

Y, / X 1.889 | 5.582 [1.224,2.553] 0.000
Y, 0.097

M 0.351 6.509 [0.245,0.458] 0.000
X M 6.077 | 119.421 [5.978.,6.177] 0.000 | 0.96
Y, / X v, 1793 | 6.827 [1,277,2.309] 0.000 o104

B A M 0323 | 7.632 [0.240,0.406] 0.000
A X M 6.040 | 120.198 [5.942,6.139] 0.000 | 0.961
Y, / X v, 1.874 | 5.203 [1.166,2.581] 0.000 0136

M 0393 | 6.718 [0.278,0.507] 0.000
X M 6.160 | 134.150 [6.070,6.250] 0.000 | 0.968

Y, / X 1.026 | 2261 [0.135,1.192] 0.000
Y, 0.053

M 0229 | 3.167 [0.087,0.371] 0.000
income X xincome M -0.083 | -3.136 [-0.135,-0.031] 0.002 | 0.969
gender X x gender M 0.259 5.354 [0.164,0.354] 0.000 | 0.971
X x education M 0262 | 6320 [0.181,0.343] 0.000 |0.971
education | Xxeducation Y, 0.736 3.535 [0.327,1.145] 0.000 0.208

Y, M x education 0.144 | 0.033 [0.079,0.210] 0.000

Xxage -1.124 | -2.197 [-2.129,-0.119] | 0.028
age Y, 0.136

5 Mxage -0.218 | -2.646 | [-0.056,-0.380] | 0.000
# th job ‘XXJ?b y, -0.459 | -2.049 [-0.898,-0.192] | 0.041 0.105

A Mx job 0.071 1.985 [0.048,0.008] 0.048
®"A income | Xxincome M | -0083 | -3.136 | [-0.135-0.031] |0.002 | 0.969
X x gender M 0259 | 5.354 [0.164,0.354] 0.000 | 0.971
gender Xx gender v, 0.889 4.071 [0.460,1.317] 0.000 0935

Y, M x gender -0.171 | -4.780 [-0.241,-0.101] | 0.000
X x education M 0262 | 6.320 [0.181,0.343] 0.000 | 0.971
education | X x education Y, 0.689 3.769 [0.330,1.049] 0.000 0.196

M x education 0.136 | 4.629 [0.078,0.193] | 0.000
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5kT BRA & ilel 5 R i 4R
HA | Y ik HEE HRE | 28 t1E HEREKXIE P R’

income X xincome M —-0.083 -3.136 [-0.135,-0.031] 0.002 | 0.969
X x gender M 0.259 5.354 [0.164,0.354] 0.000 |0.971
gender X x gender Y, 0.794 2.685 [0.213,1.375] 0.008 0271

Y, M x gender ’ -0.135 | -2.801 [-0.230,-0.040] | 0.005
X x education M 0.262 6.320 [0.181,0.343] 0.000 |0.971
9 education | X x education Y, 0.530 2.111 [0.037,1.024] 0.035 0313

H M x education 0.113 | 2.793 [0.033,0.192] | 0.005
A income X x income M -0.083 | -3.136 [-0.135,-0.031] 0.002 | 0.969
#a X x gender M 0.259 5.354 [0.164,0.354] 0.000 | 0.971
gender X x gender Y, 1.068 3.100 [0.3912,1.744] | 0.002 0.154

Y, M x gender -0.204 | -3.625 [-0.315,-0.094] 0.003
X x education M 0.262 6.320 [0.181,0.343] 0.000 |0.971
education | X x education Y, 0.830 2.986 [0.284,1.376] 0.003 0.177

M x education 0.176 3.944 [0.088, 0.263] 0.000

X R AN R B A+ S AE R A S, M A BAFAE

N EREBEREY

(—)HARER

TE“ U HAREIE T 50 T, A AW - AR B Aeia BT R S99l 22 Ak (i S de fit
THTBIBECREAR . SR, Z2ICBORAEA AR P 375 T A A F Oy SR Ze vk B fin, HLAICR:
AT BOR THA L 82 BN 3875 22 5 AU B AR R LA T S mi I AL ) ) 3
AR . BAARZSETE

(A AR M AR 25 R IC AR 2 KLY DU 28 0 R S RE 8 e 2 it 4 (1
H ey FRaR @Il 3, HARBORIEA RS FIBIRCR A e 25740 . AT B
SN BOR B STt , S HE 2 2 M 2 AR SR IS SR PR B IS AR (52 . SR
7, PUZEBORAE 2 (A 1H 2 A A Rl 5 B B A R SR AR , AMUECR A 29 AR BOR Al
PR A S B ] T 2 (L S o felt RO IR) 28 (e A st ml AR AR 2 (0 2 X A0 1A , A
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A Study on the Impact of Multiple Incentive Policies in
Synergy on Green Consumption in the Context of Personal

Carbon Accounts

Feng Yu*, Wang Jianming”

(a: School of Economics and Management, Zhejiang University of Water Resources and Electric Power; b: School of

Business Administration, Zhejiang University of Finance and Economics)

Abstract: Personal carbon accounts have hecome an innovative tool to drive green consumption and a key measure
for carbon emission reduction in China’ s consumption sector. Based on multi—scenario experiments on green con—
sumption, a total of 3021 valid samples were collected. Empirical analysis using the Ordered Probit (Oprobit) model
yields several key findings. Firstly, the four types of incentive regulatory policies, namely, green subsidies, cost—con—
straining policies, carbon quotas, and social norms policies, under personal carbon account, can significantly promote
the public's green consumption, and the effect of cost—constraining and carbon quota negative incentive policies is
better. Secondly, the four types of incentive policies have interactive effects under the joint implementation, which
shows that the three types of policies, green subsidies, carbon quotas and social norms policies, have complementary
relationship in the whole stages of green consumption, while the cost—constraining and carbon quota policies have
frictional relationship in the green use, idle recycling and other stages. Thirdly, under the individual carbon account,
the policy combination of “green subsidy + carbon quota + social norms policies” has the best incentive effect, and
the synergistic effect of “1+1>2” can be achieved in the green purchase stages. Finally, in the process of promoting
green reduce carbon consumption under personal carbon account, policy identity has a significant mediating effect,
and highly educated, young, middle—income, and female groups are more likely to generate policy identity and then
become green consumption pioneers. This article explores the collaborative mechanism of multiple incentive policies
in promoting public green consumption, and provides references for the design and implementation of efficient policy
systems for personal carbon accounts, accelerating the realization of a fully green society.
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