:Fgﬁﬁ lﬂzﬁj‘?’ 2024.3

R ERER
—E TR AR ARSI

RKoAHL2Y TR A 23

FEE: BIRFUERAEAN TR IR A, EYRERE TR IAL T KIER KRIER. &
Sl AP BB R ZIEF U A RS, 54T 2016 F 1 A —2021 56 AABE 5 R ARG ERL
BER K A ALY B R AR, SR KA BRI B AR — 2 BIHA Y LA, 2020
F1-3 ARABEY TR, R4 AT HMBERIE, H46 ARNRDE, ME, BRHKESD
TMEGAY . A, AT AR Z AR B S ARG R H S B A A Tt
A, Tl RIS BT T — AN B A 6 iTAR, AR R R R E . R AR %
A H— OISR ALY LR EIRE F, S ABEMTAY, —F @, HARHIATFG T ARE
P, BRI “EHET YUKMKT ORI, B—Jrd, T EFHARE T, SHEGER LKA
A RAGH G BART ) £ FAe K N £ F X TR FIRGALHE RAREGHE AL RIS TR
MK, #t—F, ACHPETIEASRIT 5 B R B H ARG R AT A R 547, 2R ARNER
B St A HE A BIR AT 5 AT BB Y EROK ot aAs H— A B AR AR B
—3, ALK EAM A HEFH AP R, AT EAIARH Y B RISHKRNETIE, BER
BRI A RIS HOAE D IE T )G AL T Wi B3R, AR KALE EISIE T BRI a9 dEdEAR X
AN A BT R I 0 B, RN W% FHAB Bt — S %
KRG T NAG IS T 5k EAEH.

SRR BREKFE AR HRATF %N LHES

hESHKE: F0632  EKFRIRAD: A

T fﬂ&@%ﬂj

THPCRAL S A SR — D EEIY, LTt KRN 2R EE R . 2019 4
REFFTAERWEGRH, PRSI TR A, G R g KahIMBody, 24

ASCEWESE: WltaE.
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W e AT S AR L], ST Bt e R RIS VR . 2020 4E 9 H, EISSBEAMAIT KA
CESSRET AT T DN | ST RS DI R T ) SR DAY, #8354
2k R PR A SIS OB, ISR S AR . 2023 4E 12 A BRI R sE
TAESUGHE—Doimil, EE 4 KRIE A TR, HESTH 9 WSSV e n R, By & i 9,
KIVRIEBTH o T oh. (R 2, PG E R R E . Ui Eges. i “Wam”
SRR TR AT KRR, RGUEE BT RERS AR S SN, AR E R
T WA IUHIE IR SR, JE78 0 A IR S e RN sl s s R S 1)

HEWEH, BAERMEIEE .

MEEASCRE, B TS R 2AT . WA TG TTTHIEIATEIE, 0T P R Rt e A
Wi E AR . R 32 2l T R AR R S E BRI ST B DL . IESE “E=AF7

(FR. BATEMEEIND B “Fr—1F" Bl BOKAEYERNL » MHEIE. 2. BEE. H

B FH vt B 5 VR ZE AN BRAE 8 AASEAIRR il 98 B DLSOIRBE ORI IR S5 TH 2 CREREE, 2022)
S WA E R BTSRRI TR, AR RECR PR, KBNS A 9 i L b
THE (RTSIRIJTARRT, 2015; PMAFIVAEEEE, 2018; WA ANEUEME, 2020; X%, 2022) . AfL
BH, WA STRRAE BT 20 [ B ST 07 BT 1A 8RR, (HMfA R 25—, KESGHR
FEERFH X IBNE ZH SRR T S R AR, R X3 oS BERATAIG, T o
RGP RRLE R, MELAEE. Sl S e B SR TR . B8 =, B0 B B T e B e A 21
YERE R —, (X LA [RIE e A5 A AR R Il s BT SRR EE, TR MREN Im) i S a5kt BPJR]—&h
Krgmh s a2 S e i, X TANL ghea. DS mIE T, IR IO A AR
TH IR B B, A T RTH SRR I EAh, TR ST R R B KT A S
AR

M TEEAIE, ASCATREMIAPROTIRIE T 35—, AT/ S5 R =< bt ] Bl i B3
WRLAVIN, AR R ERE N B2 TR BOE E RO PR iE Si#ass, 8 7RIk
SCHRe BB, FETUHTRA CEREIR. DNRVH BREE ) A SR KPR AR 4 T B T RN, TR
T EE LA R T 6 215 1.6 JTARMIEH5E B 5 28 B A SO Ty, e R ELIR X3
T+ 24840 (resident online consumption upgrade index, f&#K ROCUD) o b4k, ANSCH3 73T 7 0H
WS 57— RN R 6 I TRV SR AR 02T T EL e S0 0+ 5 ROCUL #HATAHSCE 704,

S0, (HRGTF TAESHT S EA TR EEEYNE) , https:/www.gov.cn/xinwen/2019-12/12/content5460670.htm.
OB (ESBEAMATT IR T LN EsE a5 TG B bR FE I L) 5 https:/www.gov.cn/zhengee/content/2020-09/
21/content_5545394.htm.

OB, (PRATHF TAESWIEILREAT PR REEYHE) , https//www.gov.cn/yaowen/liebiao/202312/content 69198
34.htm.
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B PIIEH T REMERIIE L. S5=, R3O ROCUI MZNAS A LR 2% [APRFAEBEA T PR 04T,
TR B R AR (MBS A =, VR A I — P HESTH 2 . KA et
RKSH

=\ XEGRA SRR S

IR, BrEUt R R, R T RSB eREEERE T, Baniimhnddn sy, fERE
WAT AT RBWHEAS, T PEAR T E AR IR CREEE, 2022) . @8R4T (2015) LA
SRR i 5 095 S HH o5 S B tH B BRI 2 . WIS (2019) K AFSPERIIRSS
P B L E AR A . RERIWMERE (2021) AT ST R PR A T
RINAT 2 Lo RRVE (2022) I D7KF A e SR P 7 TR 17 J BV 2R TR I BRL BT AESE,
FFAEIEHER R SO TP AR [ J BT SR TR Bl oA 4 BB 20 28 70 SRR 2 80 4EARH!
IR R TR T 80 AR A 90 AEARHIINY “/NHEAY” Y BRI 90 SRR 2011 4FH “K
ST I BRFHAN 2012 FEAH) “HE” B

T TGN B B AR LT . TR 515 B S s A i 2 a5 5, 22
S E VS 2R T EE B R (INVASCRIS RS, 2022) o« ADIFFEH] “ A sz 7« AFordt 4y
WM FELA S 2 PR B S BRI BT o T PR AR R R e T PR i RS A ST o
SCHARELE (Gordan and Richard, 1983) ,  [FIFRZ i 5 BRI SRR B B4R RE . L e VRV Hp
B BRI N AT RIBRI 2 RIS SR o R R B2 T3 2 S A E R AT 2 S
HECE TG i R PR (ATSIFITT AR AT, 2015 WRECRIXIEIEL, 2018 A H FljE
JBAE, 2020; XIGREE, 2022) o HAFTCAK, [F—IH 2o A1 S D Re G A A e R
W Blan: IR R & R P OGRS, K3, SO, (RIS, REMHFR
MERLARIE . (R YR, USRS, Tk, “Buy” “BRE” “Ba)” “Ew7 %
T SRR T % S S I, BT S ARGS, (RTEVER R R B A SR B,
TH DR GEHE SAFEAE RV B A A RGN Rl e A, Forhy, BT SRS R TR I R R BRI 2 R o
SCH SRR BT, DRI BRI AR — T S iR TRV 2R SRR T DRI, Y BRI
Fit o B B AR i LA SO PR A A, S TS 2 Bt o

FEFRM, JEERUON FEEM E FUE DL AR50 i R 2K P Tk DL SO AN RV 3 iR 7 5K 1K
Kt WK R TP EREPER 2 (Carroll and Samwick, 1998; Agarwal and Qian,
2014; Agarwaletal., 2022) , WG5S0 fE ROWANRIE S 2RI 7K, fEom s 24t 4
e APPSO J RO R B 2R A 2 R SR IR B8R BB R, T B SO A [ 2l 2R 1)
FERCR B GRIESS, 2013; BRERSE, 2021; XMHHRSE, 2022) « FEEM & KPR ERmE R

U (ORI AAE) 51 3%, ARG 2012 4ERR, 5 326 T

- 44 -



T RTHPOL e P2

THRTHRIN AR, W e A ERS I Res i 2 (it 5 R 9% K°F (Ando and Modigliani, 1963) . JEFEK,
vt m 1 ERICHZ PR AR SR 50:,  THEEZE 0L SRm s HERIRE
FERBRUERRIE R TR GFEBE, 2015 K5, 20200 o 7RG, HARIESAF I FHRAN AT
DACRBEH i A IR T, A B T SRR, R RS =R S A5, ity
e B R ) e A%, ZEVCHCTH 2 IR s = i 7 SR IR, BB e e ok . %%, fETilafit
VLA RIMERR, AR AT R AR 3, T SRR . SR e i, i B 2l
BRIEARIE, RN TP BT W, WS TR IR s LR, £ “B” “&” h
Herb e

LRI SRR B DL BRI NIy, FE R 2 I B S B S8 ke B2 58 G ST A
AT 2 TS P 0RIE,  DLEIBE A IR 2 9 BT LU NS B2, AT Ra XU (5 BA R
SHACHIBRIT 2028 Gy (PR, BB BRRAS G BARNE B ks Lk, AT R4t A T
Yy, AMCATUSEINZ ot MRS INEH 2%, ton] DUELIARS R BRREAA, 42 i e 2 7oK
W, SREHRE IS TR 2 A DR TLIE X BRI S5 b R8s P T LRI 2 s,
A BT P I A S A BORTIR A dn R WA T P SO, BB S CRBE, 2023)
HAS—IRHI, BEERZ BT alh KL & “ Bt S s OGE, IR
RS 32 P Bk, X8 T 90 JE I SAE BRI B A, AR ] Sl HH e i o
P2 o

=\ BEEKIR. B RSIERE

(—) HiEkiR

ASCHET A SR R P S VEER P I BOUE SR e, AR RIS 2 S NBSAL B JEA |,
PR A bE . AT ELPE RN AT R S R U, AT BT AN SR ah M A B Z i 4 A 31 M (XS
) ££2016 4 1 H—2021 4 6 H 1 H B fEREBMIE T4 #Z 2021 42 6 H, ZHRE T4
A 5 ACIEERH P, T SRR 1A 1.6 JiaRth, HANeRERNE . ZREEIA S T ZT F b fE R T 2012
SERTJESPN “HE T THRE BUS IR ELICRY 9% TR DL B~ S A fe e M TR, ASCiEEL
[IFEARIX[A]24 2016 45 1 H —2021 45 6 H, HZREEMGEE 1 22 N2 T2, 302 20l ok
PR 3941 =42k

SRRV Sy, ASChgg “Ja RIH AR — R R EIMTY S A 1 — 4
%7, T EERE A EGUEFARC M AT Horbre i RO S R s — e 30 PRdidh
KT B K GeitJm KA NS 2 S DA R RIS 25wt “ J BHIBA 2 T a8
N— 2R Frfdik & E 5 — AR H R & i 1 LIS 2484 80 2021 4RS, A
SCEHURIM 5 LR 6 T A A v 70%,  BABERIEENE.
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LAGARAR R AR R o ASCHRIE P o IRV 22 TH R AR, S8 3085 (20200« KK
AfEGHE (20200 DLACKIEAREE (2021 MUBTE, At af tevEAT a8 m W fabn ik
Fe R VEEN . ROCURENIE T TN, FRB0H KT SEHRHIE . 2l tetE R,
ROCUINMN Z S BRG0PI FIAN, BB S BRAN I X 25 A5 R AT A R /KT S5 SR )
M ZESE, FRBA AR R AT L. =R . ROCUREFRIZRUSREF, AMUEHER
MR FEAMERS T, thEE EE RIRORIR RS A EE b T A B e T RENE, i
RS B AT AT 1

2 ABATL I ARYETH BT IS T e AR TN, AR SO ST AN B S5 R P A E 2 i
ROCUHEFRAR . PR TR, ASCEFNIH S ARSI - R —Zidabn. 20124 BIK,
RGP, TS KIVT, JUHRREE TR J DL it se s, T angn s
JURTRUONGE, X NI R 8 =20 S U e RO X R B, DA RHIR, XS s
IBONIBUEORIE .  NUTAGERG IR M T BT IR T AR -a S, i B i 15
Wi, ASCAETH B KOT 1) — GdRhR I N L G SR R

THPREHRIED, A SCAE R e AN SRS A AT 2 . Hor, B SR et
FER RGN B 5 L S R 2 LU —ZidEbn, R NI R SR AN A e A S e N
PJETE PR, RIERHANXIRIEL (2018) SFMIWFFL LA T G 7 b 7 RIS OL,  ASCHs
KIS, BT irfie. 8305k, M HAs. SOt Aii R F s AR LS S 3 RSO R S R
Yo RALAR BREEMR. WA IREITHAT. SRR, FERL. TRt as A A A 2wt
PN R DRI BRI — T BT S ST 3R T, ANOUE R BT S D RERY
B, IR, SOt BESSE 2N AORIMEIMERE N, IXESHARILAE R s . AXS% (i
SRR (2017) ) (HPRIPENY BT HRIRED) "I R B 1%, AR R S P
i S o5 LA S LR ZNm I [V By, RIVE)— i 2l e v it SR s BB S R AR o e
MR- 6 B S5 RS ATRFL,  ASCAERRIN A B 5 I IR 1 il KA sl il 3K
a AL A W CPACEAL. THL. BASARNL. PeRPL. LRI R, Bk
FEEROR. IMEARCBONII S, HARHE AT S b AN AT b5, BEMB A 2080 e RS R] — 2
TR L ST AR L. RS aEh, DU e AR AR i (i 2 P VE R RORE RS, s
[ IEASING (2017) SR U T AR JE RN . 3K STk, ATk
FER s e R RHE P T2 5% A O[] — KR f i) i, FFA2 AN B iR b i
FERT25% AT it NI SR L 120 Bt SIS B A L BT 9v R AR ) — 23R hR.

CYLRISRIE: (R SHEEERE (2017) ), https/www.199it.com/archives/580364.html;  (FFF| I [E Y BFGIELD |
https://index.caixin.com/upload/neci20180415.pdf.
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ASCHHEbR R R BRI,
=1 TEARIAR
B SiEtan "7 1=/ FlE

NEFRFCH OO
TR R (49
RIEREHT L (%)
A R (%)
“ERITTEAR” G (%) 2 NEMEReat
TE: ORBAGHT S BITIRME. B oh. s, SUb. i p A Mg FHUBEIA . B 22
WHRwSS: ALMh BREEM. YA RIFAT. SSldrk. RN IR ik, BT, AR R
ST Fe S i L T (5 RS B i BRI ety IPREFAE AR SR IR M Rt ” W Bt
e . VKA. BRI KA. SR SR 2. CTHCRIL. Tl BEDANL. BERHL. 24l .

(=) fe¥aiE

L8R . B RE B NI 2 SO A8 8 T B dR AR AN nl e S bt 32 2@ B g Fom,  ASCRH]
Ji B TR AL P 2016 5 1 HOAZEIIREAT I8 B AR L AL 2,

2AEMMIL . ASCRAEZARTE (2007) $EHEY “IRATR BRI e AR X SRRt
TERSEE, ZIE AR AR S AT AT Gt IRk B, a)Ah TR MR B,
FLEAS R (P B B R R DAL O Fa b AT [ F bl e, TCEA R B BT HER 1 )
Al RAFREAT R R BARIT

WK

I PR

le

=l
d = Ae[" - J (1)
(D 3tft: d NTHGRRIFIME, EITHRME: X NASHRRROSFE: x° AR S x*

MR AL B ONIERRESE, ATLGEIIRT SUE ke, = x" i, B X 83 TRV
18, EIRELA RS E, Bd =60, M, A4=60, B=-In(0.6) .

Bk, (D sCATsE e

d=60e mo'ﬁ(x" } )
NGERNAER, FIARECTARNE, ASHEIIETE (20200 MBMERTE 7E, K-S0
PESEBRA R 5% MEEC A X, 95% M rEae xR Z R bR R X i, AT
PRECAH: FBRE x" o ASAEARE N TAZISR0 TR x° I, UAZAEPRIEA L R x° o MRt Bk Ty
%, AR ENCEUETR S X RILE 60 H1 100 18],
3.5 A% AT 1 B RARATGei R AR PBC i X-12-ARIMA J57E (BRI 2 i
B, 2008) , HASHE T PERAIIETNHEER.
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AREHE . GRURERNHS I, E2ANER LK “mih s T g R, BT
R, AR WA EHE AAER T R B B, AU R RS (X — 20
B ZARNRE M — B IR LS — SRR S LSRRI R T, ASCEEREAE . SR0E S —
FERMINA S Fabant & R R R L IREG S . TR MRS (2021 o, AFEBEBEYE
JEHR I INT, ARME—FERESE N IR, MWIEINTERIRR e RS B R R, sk
IHEEAKFFE IS, Proile el ResifF & HH. e SACF SR RS, F P RUBEA AT LU
A S ELIRYE 2R )T, RN ERR RS )i R bt m] DL > F R PRI R R T A AL
F P25 NI s KI5, DR, AN SO A 2 S AR P SRR R OB R . A2 i 2
St R, WA PR AR FR AN [EIVY 2R S HAE L P I LU R, v SRS SO 2 [R])—TH
PP R BRI, AT R A P IR A B A T [RIE, AU AR T Bl A
TR R TR Bl o LU AN S22 R B o L3k 0%, TR AR T PRy “ =t ” T 2%
EC SO%MIRLE . 3, “F tERR s )y SR e M 8 g i R T B 2 I S GO “ R 22
ANHYR” , U T E R A RS L, DA, ARSI T R R ALY B o U AN S A o
i EEAS 25% I . FEEFRECE O AR, T SRS RIVY P R [RIRE S B B Re etk fEfE
FOH AR R A A €, R, AR R TSR0

FABPR IR E N 2 Fi7R.

%2 T E
—RdEhR 7 i< i
NBFH S (50%)
TEERH UL (50%)

WHEKE (50%)

o R BRI T A B IR L (25%) .
RN

HkEH (50%) SZAER G (25%)
“ENTIML” WL (50%) DN e

T OFE5 EUE ARG . @REANH TR IIE: BITiME (14.72%) « 188174k (15.67%) « FAHAE
(13.09%) « 3CHt (13.66%) « HMAIMAHIG (1426%) « FHUBMEIMM (1490%) BT (13.70%) ; FEZANH
PERALE: AL (12.06%) « BREE (1230%) « ARG (11.40%) | iRiFHAT (10.96%) « Sk (11.15%).
AL (10.81%)  WERKIA SRR (13.62%) « Y (17.70%) 5  “TifiiEss” HHRMIME: [l (8.19%) « UKFH
(9.76%) « HENZFRI (7.07%) « 1$7K2% (9.34%) « 251 (6.67%) « T3 (9.68%) « L3 (9.43%) « “PARHAL (8.25%)+
FHL (7.95%) « BAGAEHL (8.96%) « HEA&ML (7.51%) « B4)LYBKY (7.19%) «

5. RMAHEN AT (1) FIAMEFHARK . RIEHHEEE — e, hESHX . SEamERE
KPRV BT AR BAR AT REAFAE R [MAHSCE . A 42 R A RS =2 454 (Moran’s 1D % ROCUI i3
AT B SRIEAG G o 4 o) B = FR A M 58 ] — A1 DX g N AR EEOUI B[R] A AR ) — > B2

CAEAT I A IR G, P B30 () S0 L B B 1 R 1 2 AR S B K

- 48 -



T RTHPOL e P2

iy, @i EA— )5, BEAT-1,1], BT R AR

\ T35 e(6-0)(c, )
A

SO - Zizl Jj=1 @y 4)

(3) U (@) . @ NEEEM, 1 BRI, SRR, GG 5
TR IANEWRE J A6 ROCUL MIIE, 1 C Fn4x 31 ME 4 ROCUT WIHE i .
I AARSCEAATEFRNZ AR5 # Moran’s >0, WISORZFEIEADCH:, FAEBCR, ZSEFECH:
FEHE; 35 Moran’s 1<<0, WIZORZEIGAHOCHE, FAEBUN, ASEZRBR. HAk, R =]
FISRE— G BRI S AR R, Hat A 08:

Z,
1 :S_;Zjiia)’jzj (5
s*=13" (¢,-¢Y 6)
n

(5) A (6) b SHHAN#: Z,=C,—C, Z,=C,~C, I, Nitapuasi M

SR R 48%; @y . n. C. Cﬁnéﬁ’a’z\ﬁ(lﬂ 3) 1 @) K

(2) Z3FZE RIS . AR IZERIEH (Theil index) #E—RBT R E A HHEB. PHIFIA
JEHb X b X 1] DA X P9 i B EL IR 2R T e 2 Y . ZRORTE B LG/ iy BT B A 2
R

Z%Z [% %) D
En| )

TZTW+TBZZ4P1[%X%XTP]+Z4P1(IZ_PX%XM%} 9

HHREZR SR, AR AR R b, B TIOR WL REEE. R TR RS 1048 D, R
HDCEUETE, 2. TOPE. R, WL, Wi 6 4, THEX EREASY . T B DI SN, B, TR
BRUG. HN. il TEL OB 124 (X 1D, RACBXESCT. Hhk BRIL3 A,
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(7 X @ XA (9 K T RRIRIEE, BEAT0,1]; Tp RRFSHIX MZR 55
HIZERBIX (P =1) o PEHiX (P=2) . ZAHIX (P=3) MPEHHX (P =4) MZE/RIEH; Cpy
Foom P X k AME 143 ROCUL YN ; a For P X BT &840 1) ROCUL WEME I IXE; N,
R P X BAEG T, FonthIX WERHZRIEEG T RonX R MzRE8: n. CH
C (f& XA (3) =01 (4) k.

M. ERERKMIEE SIS RIS S EHE

(—) BREEMEZARIEREZS RIS

1LEREFER N A RAEH—2BBHHEEEAL Y. W 1 Fis, 2016 41 H—2021 46
H, EREEME T RIEE— 2 EEEH 70.59 BnZ 79.42, Lk 12.51%, 28D LA
EAFERR, 2020 FHIH R, 2 IR SR o IR BBV 2 T 2R 2 — 2 EARBuE i 1R 1
R, (HAERIE 4 H I T B0 R B s, e BB 9% T R Aa 4 — 2 EHREUN 2020 4
3 HI1 7834 H4/NZ 2020 4= 6 HI1 82.40, ik T 5.18%. RIREMIJRRET: FrdsetE i, “F
FRRE” FAE R AR S BOR S RIE R TR R b, O CE T R AR 77 Uf
HAAE, e R Rh TR R LI T 2 2 R 2K P . 2020 4F 6 H —2021 4F 6
H, JEREERME 2 T BB — 2 EAREUN R 5 A 82.40 TIEZE 79.41, BRIEA 3.63%, SILHI R

TH R EIEH
88

H 83
N 78

% 73

68
20164E1 7 2016411 H 20174697 20184E7H 201945 20204637 20214E1 A
Aty
—— R EBERE ST S S — e E R
---- JEREBEME B RS — = E s Ee N H B sh Tl
1 2016 4E 1 B—2021 £ 6 B ER BN EERARIs S — 2 EIs BT iR
—RFebRE, 2016 F 1 H—2021 4F 6 A, WK TPIEESTH SR EERAER, H,
WK TR a5 B35t . 5RIBEURE, EREMIBEINEDT T — A0 NG Bt
. M 2016 41 AR 75.88 1205 FTERIK A 68.83, TMJETE 2021 £F 4 H A It . 84.69.
2020 4E, FrtE A Had A mIse, (HAE 2021 G BRI, T BRASMTREU Il — IR
TR
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O
[\S}
1

T SR
€

3
(=)}

H 60 1 1 1 1
201651 H 20164E11H 201749H 201857H 20194E5H 202043 H 20214E1H
A
— R AR ---- KR

2 20164 | B—2021 4F 6 B EREBHMIESEASIES — SERMI—RIEFELIER

MBS — I Aahik R, TEIRA P IO R R HES, X 5 HBNE GG,
T B SCHAB RO 22 )5 T 2016 4F 1 H—2019 4 1 AW EFHB BRI 2019 47 1 H —2021 4F 6
HFRER B (£ EFARTE, Wi FatlkE, 8 7 LR MR R, RGN B
P SRR B 2 I8, P E AR ZKEAWT EAt . 7E TIERTBL, — T, MR FE 3
EER PRI TV SRRV BTV, 32 T B EH DR BRI T Y SR i) = DU Sk iy LS AR
X P 2 ARINFHA A2, A T TAE R & S RERM I H 5, 23 W%k
TUU BEHA CHRSET IR GREHE, 2021 5 B4, HBERE R AEaAWEg,  “H
W7 EREREN T ST P E AW, SR SIE “E AN SN SRRy
B DT IR, ST HTE PR, IR R o

60 L Lag” ] 1 ] i ] 1 1
20165E1H 20165E11H 20174E9H 2018FE7H 20194E5H 20204E3H 20214E1H
EEG
— NP ---- ERRA PSR

32016 5 1 B—2021 £F 6 AIERBEEXMEHEFHERIEH —IHEK THEBN —RIErn (LB
MIH PR EEFIFEE — ARV, R PR e M RN I 25 T B R U e I 1 Sk e Tt
2, AEEREIAH S e BB SR FTREME I T T 2 EAR A A S 52 0 9
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R, HANAKSVEAMN SRR R B AR A SR 252 R 2, B ER AR SR ik,
IR RISNFRPEAR RS BN

2019 £F 1 HHT, BEAiH A TR S H SRR AU 2L R RS, X5 TR Ao
BT B IR TE P 524 L & 2016 SR LSRRI “PRe” BATRIR.  “ARAN” MONEIR
WV SR EZRRSE . 2019 4F 5 HHIJE, FEH R TR STFSEANNESREBEGED R, ERIIHET)
TFLVRERG IBRAMEI Wb, DU ARG B oA S R SRR B IR . BT B4 i s T
SCRRANER ST DRABSEH S iSRS S HUZOP ST s AR SREE T, BRE. 2Rt ARt s s
R 2020 SRR, SZBoE R, EREUTRERE], Bmxra. BIRESTSRIEE Y
WS, Mg Ze BIRIR. 4 BRESETIUREOR . (WFERSE, 20200 , 2k B2 A5 Dibis
K. WIREERIUE, FERrdrersfdiyliyl, M et s ot ResE.

100 -
790
i 80

%70

60 1 1 1 1 1 1
20164E1H 20165114 20174E9H 20184E7H  20194ESH  20204E3H  20214E1A
A
---- B A TR — JAAH P AR

4 2016 5 1 B—2021 5 6 AIRR AR S SRR — E R R — S eAT T IER

25 REIRFIH B ST BAG K — B BAGEA SR A Y JRR AN TR — 4 e 5r3)
AEEHEAWE S Fior. 2016 451 H—2021 4F 6 H, J&REIME P THRIaE— 8 S50 A%
FSHME S o R BT ST a8 — 2 EIRBUE A FAAALL,  2IEAE EAHES . 2016 £ 1 HER
HIG T B T a8 — 4 AR B H FE YN 71.76, WRAIECN 71.06, 2021 £E 6 H 43 & EEEIERKA
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Consumption Upgrading or Downgrading The Measurement of Online
Consumption Based on E-commerce Big Data

SONG Ke FU Jingchi YANG Yaxin

Abstract: As an important form of “New Consumption”, online consumption plays a pivotal role in the resident consumption
upgrading process. This study constructs the resident online consumption upgrade index to analyze the upgrading trends and spatial
characteristics of Chinese residents’ online consumption from January 2016 to June 2021 at both national and provincial levels. The
findings indicate that the national index of the resident online consumption upgrade index demonstrates a consistent upward
trajectory, with a brief decline observed in January-March 2020, followed by a strong rebound since April. The index peaked in
June and gradually displayed a downward trend thereafter. Regarding first-level indicators, the consumption level index exhibits an
overall increase but fluctuated downward due to the pandemic’s impact. Conversely, the consumption structure index experienced
an initial decline followed by an increase, and was not significantly affected by the pandemic’s impact. At the provincial level, the
trend of the resident online consumption upgrade index exhibits noticeable inter-provincial disparities. Spatial analysis reveals
significant spatial aggregation in provincial indexes, showcasing “high-high” and “low-low” distribution characteristics. Moreover,
spatial differential analysis indicates a gradual increase in total spatial differences and intra-regional disparities, particularly
pronounced in the eastern region compared to others. Furthermore, this paper introduces comparability indexes and examines their
correlation with the resident online consumption upgrade index. Results indicate high consistency between the trends of the resident
online consumption upgrade index and the resident consumption upgrade index based on the macro data before the pandemic.
However, divergence emerges post-pandemic, with the resident consumption upgrade index based on the macro data experiencing
significant downgrading while the resident online consumption upgrade index maintains an evident upgrading trend rebounded
quickly after a slight decline This underscores the unique advantages of online consumption during the pandemic, attributed to its
contactless and convenient nature. In conclusion, this study offers valuable policy insights and decision-making references for
further expanding domestic demand and promoting resident consumption upgrade during the era of “New Consumption” upgrades.

Keywords: Resident Online Consumption Upgrade Index; Consumption Level; Consumption Structure; E-commerce Platform
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