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Abstract

It is significant to encourage households to use clean energy and promote the transformation of
clean energy consumption to realize sustainable development goals. In this paper, the impacts of
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Internet use and non-agricultural employment on household clean cooking fuel use were empiri-
cally analyzed by using a trivariate recursive probit model based on the data of China Family Panel
Studies (CFPS 2016~2018) combined with the constraints of clean energy decision making. The
results show that Internet use can promote household clean energy use, and the average marginal
effect is 6.4 percent. Households with non-farm employment are 1.45 percent more likely to use
clean energy. Individual decision-making and household decision-making interact with each other.
After correcting the double selection bias, Internet use and non-agricultural employment still have
a significantly positive effect on promoting household cleaning energy use. Therefore, while
strengthening the construction of rural network infrastructure, the expansion of the rural labor
force to non-agricultural industries also determines notice, using policy combination and steadily
promoting the sustainable development of household energy consumption.
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AR S R K SRR, SRR R IR [k, MRS RN EA 2 a%iE
R B RS, T REFHAG ARV R R R HAR L. SRR, MR, T A KSR RS S
TN, ERRECACSE T[] A 77 3 S R B b i == SR HE U B e vkt . BREE
WESHRIE RATH (2020 HERZEFEIRS ) Won, FETHBMRESEHBUZ AL, £ERY 23 kS
FEEAAK[2]. VERNEEREBCR IR, 2020 i EEAN, ¥4+ 2030 17 — A bt oL B ig(E,
2060 “FRTSEPLA A SR KIRE R, RIS RRIR A R, B SSEE TR, HETE LR
AR ) A 7= O ORI AR 17 7 23] JEIF [ 5K 2 BRIV B sz i R 26, (it AR v 7 B S L R A R 2%
[ Be R AT, AN gy i Y, 2018 AFIE T R YRR AR A BEVR T P e & EEAS 2 25%, A% 2020
L, RMHEAEN 18% /i, BRI R[4, & A KENTERIER T BTN TR &R,
HEA TIPS AR LRI VR B = A ELVE LA, B e XS B w22 1 R R A M R = .
G, RSB HT R FERE ABCR, KA JER L SiEERRLE RN G —HELE, PPl
BT DX RIS sl Ml ot R P Ok 2 TR AR B8 A 0 TR e B R R F R AR R

2. XEkEm SRR 54
21 REFFRREREMERMR

K BEREIRTH S G X B RARAM R EEAE A, SRR BT E . XMATI S, BRI 2
RN ARG S, PEUE RS2, TS s REUR 106 RENS B 22 SR TH RE/K T [5] [6] [7]. ZKEEFIRENS
TS AR TR BRHER, BCEMEE, AT 2 B AR Akt [8] [9]. tHEFHARAT R o, iR 2020
&, EFE 4 ACNREUISRIGE R AL e BT S RCEaed. R ITREIRH P o st i, s A
(Al AR A S REXS SRR REIR DTN, s o B A7 BAy B2 ([ 10]

RAEREREHE A B B X ZE 5, g BAR B AR SRR R S A SR . REURBT B2
Wi, Ja RAEIET S WA T IR B R I S E R BERREZ AT L T RSB
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WORLA R [11]. REVRAO T 3B E 5 0] Kk A8 5 5K g RETRIE # ( E EE A 3R [12] . AW RE R A il 1
FEAVEYI TR SBE R IR S5 T SR, AR — AR TR RAR SRR, TR X2
18] BT RoR, SARSIZAIEE R Sl BRI P R 88 BLR 25 i [13] [14]

FEEA 2 G 2 U IRRHEFEAT N . KON BB S RIEOLE E AR AR, fedk
THE R PREHE FIBEA[15] [16] [17]. AN, B0 TUaR I, SBE R 1 S5 K 2 20 BEVH 22 /K1, 65
5 UL BN TR 1S - e PR HE SR ARG RA[18] [19]. BB FEEREY K, FEEH W3,
REVEIH B P EAEAE R R IEAT NI A RFHE . MELH M, WV S m ] stk sl soR, AT RE
MR FELEFERER20] [21]. BEEFRARTE, B FMIK-T I Re N RE, SEE Tl L S Y pe
Vo WHTCRBL, FRGBOK, EFFSEMR B, RO TSR R AT AR R A T RE T R 25
BEAIR[22] [23] W FONS 30 AR W ORL 3™ AL AR A QAT R, #OR /KT B, A TS 4
Ber = AR TN T, SIS R REIR AT, A AT REDY S I FE R R RE TR [17] [21] [24].

2.2. HEMSIERRI

ST H RIS IR R, A EDAE R IEEEOR, W4 A JR AT B IR X AT T IR ) )t
AR S RS . — i, T R R SRR EAS S, QIER LS, ARPUERMES
FIRENE: Sy — 7, Tl BB R A Tk B Be Al I B A R B 57 3, BN = bR A, 2
BEARA 57 80 70 B A ARARAT Wi sh[25]. BT (5F(2019)FE T h [E SR & tb s A cdls, WP F0 A LG LR
Wy B RIRTE, A B T AR AL 2 b (K E A [26] . SRARAIAT:(2020)K ] probit
PR AN 45 20 UL RE T i, W FE O BRI A0 98 1 55 sh Aol (s BIRTE, et 57 3 1 ok &1 T 1)
ARV ER I 1EERE,  H IR A SR (045 B RNAE LA 57 3 ) o DA WY R [27]

R LR TG BIRIE . BOREAA & BEARSE Ay B IR 5 A AL e A AT R 5 70
M, ABMEIFTTVERE, 2 RUEM RSO AR A N A, 0B 5 8 ELIRE 0 7 A A B2, Ot TN fal ] ELIER
PIX— RGOS RE A A AEAN AL -

2.3 HEMER . JERBISFEFHRE

AR RO B, A o 8 488 7 o VS 21 R0 PRI BT T L e R Aot RS SR [28] — 5 iT, AR $2
THEERREE LA, MR UER R A USNE B4, WSl AT BRJ7 . KER
e 8, ERET BT . TR BT RRMERS (2017) MR (] 52 W A3 2 22 5 SOAL AT 90 o BRMSON 24540 5 90 2
LRI 22 S, 5 RR Y TR R S S LA T S EZ N A 3R [29]. BE7URMT, 4RAR
HL BENE R 2 IR TR B EE WK F[30] [31]. E7:55(2020) 1 H Bk vt 48 & i 2 £idfs , SR A Tobit 5
TR, A5 TN I e ELRHES i VEREURTE 0%, 25 PR AR BT e Yt #5632 . 53—,
BEE AR AR AL I, ICEEFSE ML 2 AR IESG I, S8 LEBORAS, SR A RT BE M L RER ik
FE[33]0 BEEWCNSRTIAN ELASEIN 8] BRASIE N, A< 7 SR 2 A I S B 2 v B0 A REVR 2 987 [34]

JRAE EA BB TOR ELER R S8 iR S8 REEAT IR, (HAB BT N A, JRRAR R ik
FERBEVR L LR RN G — 7 T HESR A ELHAIE SR /D« FIHISR H 5000 21> 52 2K 22 5K 2 (A 4 fE FE R R 450N
B BEREVRAT N, Tong X 55(2016) A HUmALAR DL« FLIG 4 {85 7 a1 45 5 e FH RE 95 00 vt P AH R [35] o

3. R
3.1. BRIk
SR 1 AL R [ 57 R B B 25 (CFPS) 2016 4F 1 2018 4F, R FEAE 35 7 4 [ 25 My
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IHTERIX, EREAN N HFZ) 44,000 43, 52820 15,000 DK EEVT ). CFPS 1013574 M S NI B JE A 1
B, MM BREHERE. MEREFEERE. HRANEHIREMEH — B K IEIT N, KL
B EE, RARSCE SOGE 7 EREAR, DK “WMERIZEN B E5NNERBELRE. 5EE
WA ER MV BRI R, 2% Stabrids A1 Gameren (2018) (% [36], A< CikEX 15~75 S HEA, Z4FEM . A
N5 FEE(EEILHL, AIFREE. T E LIRS 7601 A UK ERE AL .
32. tHANGE
B T AR SR FH IR 5 3 ¥ R VR R e A 2 R X IR IR ik 5, R ou R, S5 SOk 7T
[22] [25], AL LA probit A7 AE R HE, 43 B ELIDE XA FH AR AR ol xR REIR B SR s o B A2
T
F'=al (A)+pX +¢ 1)
FARE R BETE R R R BTG B TR B, PR il RS el JHL IR PR 050 1 R stk A
HAb oA & X IERIRE. (LF > 00, AWM. HRBHREMEH. SRRSO A BN —
oA E, H =AM T ReAAEBR R, ME =8 5158 probit 7 FEEAY, 153 R & P s A 5.
F'=a,l +a,A+ B Xi +é&, )
SRR A" > 0, ARSI BIANAER: . R R, B ARAR S0t Ah 4 B AR & XA BB
fEAES | eE, fFARAl sk 7 FE K

A =y 1+, Xk +¢, 3)
TR P R AR S T BRI, (R T A R SR R IA
"= B X] +¢ 4)

PR = REEE R ZE T B ERR, B R EDMOL A, HIRM=JeIESoAm. Hik, Ak
R GHK 4L 2 Te IR /A eR 8, B S R EAULAR T Ak T A S S 4
3.3. TEIEEFIHA

1) FAE. FEHGREME B, ASCEH G o TR R R B R 2 AT . 2R )
FEMHBA BAAHREEER RARSEAE IR E AR, DOz G RR. Rk F %
i S BB R I, Az P i SRS vl YR

2) B B . A SCHER i ooy ELI AT B AN AR Sk 2 50 A P A IS VS RE IR B2 e, UL R
A5 FH ELIR I 220 e R P 2 A RIS L, SR 2 3 SRR AR & ME R0 £ .

3) A, T LMEW T AR T A1, AL MMNFTERLIX . R P RKEE . A=A 2 R
fEAR B Ml XRRAE AL 45 Hh X IR 28 RUAS [R] X 38l 43, KIERHME AR R ETTRIL . KW . KEREL. K
BER R RSO, MEIEOAFEER . TR BE R IR

4. SEELER SR
4.1. RGO

B LR TR AN DL 4 55.7% F AT, “PH4EETN 51.93, P31 5 (XA 25.9%}1
A E RN, A 49.09% M E TR RL. TS, XS P T R R BE IR
5.63 4, WKL A, PRSP EGR . FEA KRR AR B AR W] LA 1.
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Table 1. Summary statistics

= 1 gt

AR RFAE

A ik FHME PRtz
HIBR R A H FEFEIC =1, AMEHEER =0 0.259 0.438
THIE IR fEFIERIREL =1, REEFRE =0 0.491 0.500
AEA AL MFAERTAE =1, ANFRITIE =0 0.242 0.428
e JrERERS 51.93 11.809
P B =1, & =0 0.557 0.497
HEFR B BB I (R K 5.625 4.359
B K RE =1, Rm =7 5.121 1.366
st e o o 0.893 0.309
EX 2/ eidd %EE$§%;£§§QEQOE&E 0.312 0.300
FEEHN RN =1, sl =2, &N =3 1.624 0.705
ey KEEN A B 4.502 2.073
KL e Ei3s8 T IRl 12.078 1.134
i R AR B Btk =1, Fh =2, Jifh =3 2.331 0.513
HBIX 2% 45 T 7K b XL BB I {58 T 22 0.320 0.127
AREpHLIX X =1, HW =0 0.248 0.432
P i [X PEAHIX =1, B =0 0.365 0.481
X X =1, 0 =0 0.257 0.437
ARACHLIX FRAbHIX =1, &N =0 0.130 0.337
HEA A 7601

4.2. HEMERSHERRI

LIRS PR i RORL S M B AR [ 2% 20 B0 1 5 LI R T B e AT [ . [m10H 2 N T
e MRS NARHAEA R, B BRI RERE R IR, Y78 PG SRR AR R, AL
REEER I T T AR . 25 B RIMVRRE R R AT, A 3 IASEL IR . SR,
LRGSR G A B DL S RE IR ST . [ UH 4 B — 38 I NARER DI ) 22 33 1) B UL AR B . gtk —
AKE LRI, B3 5 25 B LI A A AR =

DOI: 10.12677/sd.2023.131020 176 CIESES 93


https://doi.org/10.12677/sd.2023.131020

TH

Table 2. Regression analysis result about internet use and clean fuel

3 2. BEEMERAEERRIEEIEEER

B 1) ) ©)) 4) ®)
HIKRMAEH 0.504™" 0.374™ 0.257"" 0.241™"
(15.09) (9.47) (6.28) (5.61)
G 0.0402"" 0.0185" 0.0178" 0.00639
(4.40) (1.81) (1.71) (0.62)
SRR 7 T —0.000383"" -0.000168" -0.000212" -0.000137
(-4.33) (-1.65) (-2.02) (-1.33)
P51 -0.287"" -0.273™" -0.222"" -0.222""
(-9.37) (-8.69) (-6.76) (-6.80)
1K —0.00306 -0.0237" -0.00782 -0.00502
(-0.27) (-2.06) (-0.64) (-0.41)
HHFEMW 0.0569™" 0.0419™" 0.0334™" 0.0370""
(15.17) (10.72) (8.27) (9.27)
g -0.0904" -0.156"" -0.192"" -0.195™"
(-1.87) (-3.08) (-3.70) (-3.75)
FREFREE 0.0723 0.0354 0.0420
(1.10) (0.53) (0.63)
O i FAS -0.0292"" -0.0265"" -0.0280""
(-3.67) (-3.22) (-3.40)
FE 0.247" 0.220™" 0.225™"
(15.23) (13.20) (13.53)
i AR, 0.105™ 0.0554" 0.0550"
(3.46) (1.72) (1.72)
EEL N 0.288™" 0.284™" 0.295™"
(11.80) (11.32) (11.78)
FRERHLIX 0.759™" 0.749™
(14.05) (13.91)
FaEeHIX -0.0357 —0.0408
(-0.68) (-0.78)
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Continued

HEf X 0.492" 0.489™"
(9.05) (9.00)

A 0.0733™" 0.0933"™"

(4.41) (5.76)

A -0.151"" -1.183™" -3.974™ -151.5™" -191.5™"

(-9.03) (-4.93) (-12.75) (-4.53) (-5.86)

Vi 7601 7601 7601 7601 7601

LT T RIERR 1%, 5%, 10%I KT . FES AR 2 .

RAERIHEE R, FEBERHEE, i SCERRM T WNEARIERTCUE H, BB Rz 15
RIEH R, RUFEE PG TN, KEEEPEEE R R RN, G A8t e Rk #52
W 23 . HOEHTH AL —8, P BB R R, BE SRR G E A IR .
RAEFENE 3, FKELFTHA RS, B T ReM SIS S AR . [E 4 253 EoR, REIRIERR ok BA I
S DRI ) 22 57 o il 428 1 8 B AR ORI N, BT AW 52 381 E R o9 A5 FH () AR B T ek 55, 1 Il si2 e 44k TH
WE. S5EH 5 SRM, A LRRMEZRERIAN, MEEE . FELTTKE. FKELE7EFIERF R
MRS, BRI, HRMMAHEREEERFE, WREMRIRAKIE, —ERERERAN T KL TFK
SEHIAE, PRI 2 MR RE R 200 . B R EIR, B IIK PR K BETLTE LR AN B 5 [37].

4.3. R SFF R

el A AT R TR =R, IRFAFKELGEES, MxHEE R LA R EH. 3E
ATV SR RE T T RS ) SEUE AT A R LS 3. AR REE S AN R N IE, BB AEA L
AT DL B R IR R E RIS A . B S, VR ERIA RS RS R 8, — e R E R
sEfafdtt. B 4 AT EIE 5, A TRER S . BEKTFIZERE. BERERNZ, R
FUMADRE T R R 2 5, RaJReRKET, TANUS 5% MMEE R, S54ERH0kT
(IREE NS

Table 3. Regression analysis result about non-agricultural employment and clean fuel

= 3. EERPAIEFRBBIEVFLEER

A 1 2 3 4 ®)
e & a4 0.758™" 0.685™" 0.549™" 0.460""
(21.58) (18.13) (13.83) (11.33)
RS 0.0370™" 0.0193" 0.0170 0.00639
(4.07) (1.91) (1.64) (0.62)
FERY T T TR —0.000355"" -0.000171" -0.000200" -0.000137
(-4.00) (-1.67) (-1.92) (-1.33)
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5 -0.344™" -0.321™" -0.263™" -0.222""
(-11.07) (~10.08) (-7.95) (-6.80)

B K -0.0121 -0.0292™ —0.00989 —0.00502
(-1.07) (-2.52) (-0.81) (-0.41)

HEFR 0.0526™" 0.0389"" 0.0315™" 0.0370™"
(13.95) (9.93) (7.79) (9.27)

Y —0.0536 -0.134™" -0.172"" -0.195™"
(-1.10) (-2.63) (-3.30) (-3.75)

FEETRTREL 0.0649 0.0324 0.0420
(0.98) (0.48) (0.63)

FRERAG -0.0254™" -0.0235™" -0.0280""
(-3.18) (-2.84) (-3.40)

FKBE BT 0.252"" 0.225™" 0.225™"
(15.47) (13.48) (13.53)

J75 AR 0.0821" 0.0427 0.0550"
(2.68) (1.32) (1.72)

FREWN 0.240™" 0.247" 0.295™
(9.62) (9.69) (11.78)

FRERHLIX 0.700™" 0.749™
(12.87) (13.91)

PR H X —0.0442 —0.0408
(-0.84) (-0.78)

Hh S i X 0.459™" 0.489™"
(8.39) (9.00)

G 0.0888™" 0.0933™"
(5.44) (5.76)

W -0.200™" -1.094™" -3.968™" -182.77" -191.5™
(-12.02) (—4.65) (-12.77) (-5.55) (-5.86)

Vi 7601 7601 7601 7601 7601

He LT ORI 1%, 5%, 10% B E KT, SN z 6.
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I probit KR L5 B ZHCE ORI, AR SO LI R0 {5 FELT Jl 2 sl o 5 v A 72
H P43 2 AR R AL BN — B, SR 4. BT, (1) (8)9H B LM v
PR I I BB BN, (2) (B) AT AR e Ml i R RS 0007, (3) 1 (6) 915 L o £t i
FAERFAL RN N B, s RER, A R EEARAS, ] RS, SR v R
MR 2RI 8.0%; 2 5 AER AL R HE A BE RS IR MRS TT 1.51%. [FIN % S f R 2, |
I PR O AR IRRHT v LR 3 TR F 20 5009 6,490 1.45%. 4% 5 (B0 B 2807 5 SP-489 1 B e o
GESARALL, 14942 T P 24 R0 23 15 A AR o ¢ B VRS e 68 M e B AT 5 AR

Table 4. Marginal effect estimation results

4. BRI R AEITEER

V3430 BN R 8 (B B
1 2 ©)) 4) (5) (6)
B

LI A 0.080"" 0.064™" 0.081" 0.067""
(0.014) (0.014) (0.015) (0.015)

e[S 0.151"" 0.145™ 0.156™" 0.150""
(0.013) (0.013) (0.014) (0.014)

G 0.006" 0.006 0.008™ 0.006" 0.006 0.009™
(0.003) (0.003) (0.003) (0.004) (0.004) (0.004)

TRy -0.000" -0.000" -0.000" -0.000" -0.000" -0.000"
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

51 -0.074™" -0.086"" -0.085"" -0.075™" -0.089™" -0.089™"
(0.011) (0.011) (0.011) (0.011) (0.011) (0.011)

BIIKF -0.003 -0.003 -0.004 -0.003 -0.003 -0.004
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004)

HHFEMW 0.0117" 0.010™ 0.009™" 0.0117" 0.0117" 0.010™"
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)

TR AR -0.064™" -0.057"" -0.056"" -0.065"" -0.058™" -0.058""
(0.017) (0.017) (0.017) (0.017) (0.018) (0.018)
FEETLFELL 0.012 0.011 0.009 0.012 0.011 0.009
(0.022) (0.022) (0.022) (0.023) (0.023) (0.023)

K EERE -0.009™" -0.008™" -0.007"" -0.009"" -0.008™" -0.008™"
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)

EdzIc8 gus 0.073™ 0.074™ 0.072" 0.074™ 0.076™" 0.075™"
(0.005) (0.005) (0.005) (0.005) (0.005) (0.006)
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Continued
R 0.018" 0.014 0.014 0.019" 0.014 0.015
(0.011) (0.011) (0.012) (0.011) (0.011) (0.012)
FREWNIKF 0.094™ 0.081"" 0.079™ 0.096™" 0.084™" 0.082""
(0.008) (0.008) (0.008) (0.008) (0.008) (0.009)
FRFH X 0.252"" 0.230™" 0.232"" 0.255™" 0.237" 0.2417"
(0.017) (0.017) (0.017) (0.017) (0.018) (0.018)
PO X -0.012 -0.015 -0.013 -0.012 -0.015 -0.014
(0.017) (0.017) (0.017) (0.018) (0.018) (0.018)
L X 0.163™ 0.151"™" 0.151"" 0.166™" 0.156™" 0.157"™"
(0.018) (0.018) (0.018) (0.018) (0.018) (0.018)
EHy 0.024™" 0.029™ 0.024™ 0.025™" 0.030™" 0.025™
(0.005) (0.005) (0.005) (0.006) (0.005) (0.006)
Vi~ 7601 7601 7601 7601 7601 7601

e L TN TR 1%, 5%, 0% R E AT, FES Nz 1.

4.4. BEER, JERFASEERE

YR SCRITA,  ELIBE A48 AT BE (RIS S B AR AR Sk SR v M RHE ., AFAE IR iR, DIEA
AE =3 R3% )9 probit BAREATER AT, TR k3R ARk 5 RS i ARG & A 1T
iR, WA 5. GiREoR, AFE 1%KF BB, BREREFEMERESET 0 MERPEEL, WY =1 rHs
FEZ AMFAEAN TR, BRE SEHEE R A R

X ELIRAE A, i DX 2% 5 FR KT RIS [ X3t AR e 3R BAT EE BRI, 3R B X EL IR X 2
Bt B Bt B B X6 RS AR R R . ANMARFIET T, BEAE SRR L TF, AP AR AR G BRI, TR T
ZENNRUKT L B ESEFRR, 2F F R TR, s DUE I TR S B B 2R kS5 Mk
LR BEAL e BRI ISR THEAE RO AT S e N B 22 bl BOR, A7 SR RE 1 SO SE i 55 A4
RE7R, BEHEMEE FELZD™ WAACHETE, B BRI R . B A R
47 DI FE 1k A AN AS AR5 B0 2 [ AN R, It 0 e et 1 B X S R R

52 RTWEFE 2 f IR BE 5 2 1R TH R AR R [27]. S ARBAR, MAMEARR
A P I L B 2 B PR X 2 R o R AR X 22 D A R BRI, 55 =l o B AR A DX
FRARARNE TAR AT REVESE R MR S0 E, LotE A AT REZARIH B 22 IROBL 2 ARVNZ I 5T, ARl A8
HREEK.

XA MRHR ST R, MACRTIR S AL, LKA A AN A o e i 2 D0 IE, R TP X S g fig
BT, AEER & RRMER F A U3 A R . AN 258 IR AR LG, 2
FENEFERE IR, TR R A B 12 AR 2845 ., S SE AR R N IRTE, it
MHET 7B B AERE J7 . X — S RO — D 3 B ] e i i, (R E AR RIS s AL T AL
CER -3
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Table 5. Trivariate recursive probit result about internet use, non-agricultural employment and clean fuel

5 HEMER. ERpSFEFRE =TT probit [E1Y345

e HI M AL E|c%: 4 TEE AR
HEEM A 0.575™ 0.593™"
(5.51) (5.44)
e w4 0.462"
(3.49)
NS -0.0759™" -0.0174 0.0452""
(-5.59) (-1.37) (4.01)
SRR T 0.0000404 —0.0000834 -0.000385""
(0.28) (-0.66) (-3.56)
) 0.0444 0.324™ -0.257""
(1.11) (8.71) (-7.42)
BT 0.0376™ 0.0325™ -0.0168
(2.43) (2.28) (-1.38)
HEE 0.0682"" 0.0400" 0.0223™"
(13.37) (8.17) (5.10)
U AT L —0.0437 -0.166"" -0.165™"
(-0.62) (-2.76) (-3.15)
KEEFR L 0.130" 0.0258
(1.67) (0.39)
AREHX -0.232"" 0.569™" 0.707""
(-3.57) (9.29) (12.38)
Pa X -0.196"" 0.0704 -0.0310
(-3.17) (1.15) (-0.59)
L X -0.202"" 0.350™" 0.460™"
(-3.12) (5.65) (8.31)
FEEWN K =431 0.193™ 0.376™" 0.217"
(6.57) (13.38) (7.59)
K EERUE —0.0452"" -0.0215™
(-4.65) (-2.58)
Py 0.0732" 0.0292 0.212"™
(3.49) (1.59) (12.57)
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Continued
s R 0.0421
(1.31)
HBIX P 2% e K- 2,555
(14.67)
4 0.254"" -0.0136 0.0369"™
(11.54) (-0.65) (1.98)
RO -5125"" 26.00 -78.88"
(-11.53) (0.62) (-2.10)
P2 FEFEZ(rho)
B 5 AR (012) -0.161""
(-2.65)
LI A5 5 77 AR (o1.0) -0.254™"
(-3.98)
THRIREHS AR AR B (025) 0.000153
(1.00)
P12 = p13 = paz =0 XL p {A 0.000
HAE 7601

d TV T RIER 1%, 5%, 10% B E K. FES AN z 1.

5. GILSBUIREIN
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A5 PGS SR B A s Vi REUR R A IE U2, HAE 19%0K-F BR2%, HPid bRl 6.4%. 2) JARaamillag
et iR AEIR, S5 AAMLIE, FEMATFRERE MR 28T 1.45%. 3) L o HTiEZeR
W, A A 2 B RN DARAIE 73 AT . ZHIE XU R iR f s R4 A AT A AR Ll xd 5 2 e R 45
AR APV E QISR E

Hi, ASCERBERE T 1) IR SR SR BT, et TR R B RN 3t — 20 K 4%
FEMA 2% 00 H B 5T, RELHRRZERRE T, 2022 FHEM LM AZTEHC=THN. HZH
W22 1t TSR T B K BRI XU A AN S5 e BOII PR 2 4 P28 BB 2 ¥, 3T LRI E
AR, AN SBE A RTE s AR B AR A o MR IX,  JRIEAR ™ TR 5 S SRR BT A7 AE 5
RIETFAENA], TR RATIBX BRI, $—THRAS Ji R AT, Fi/ N 2 Z 1) X 1] M
KR IES, NIRRHE S AR R B RIS IR BT, IRmEE R ARSI S
PRURF B FERIE R, A R E R TR RO B P44 R, SRR RS BRI RS e
T1o FRALZ TP RGN SS, N IR R BOR . A ACTFEARR S, WA T E 25
B M E SRS, (et SR BRI RS VL 2) ST BOR AR P A TR LR, JES
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