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1 it

EF AR x84 HARE BERE rRfEE = KAE M
consum H TR 5,021 0.790 0.151 0.249 0.989
onlsho AE T 5,021 0.553 0.497 0 1

age S 5,021 38.17 11.70 17 87
marsta AR AR 5,021 0.813 0.390 0 1
edu TRARE 5,021 3.868 2.150 0 9
confid SRR AERE 5,021 4.139 0.901 1 5
health EX T 5,021 2.864 1.139 1 5
aveinc PN 5,021 7.246 4.637 0 12.95
aveinc2 P BN ST HR 5,021 74.00 49.43 0 167.7
fml_count FREATH 5,021 3.810 1.933 1 21
houses AE AL 5 = 2 5,021 0.246 0.546 0 6
patient RPREARBA 5,021 0.224 0.417 0 1
urban18 WHE® 5,021 0.555 0.497 0 1
proved18 A EE 5,021 39.10 15.32 11 65
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(=) BEHERAER
F2 EHAEMAZER
M 2 () 4)
VARIABLES consum consum consum consum
onlsho 0.023%** 0.036%** 0.033*** 0.036***
(5.38) (6.50) (5.99) (6.47)
age 0.002%** 0.001*** 0.001***
(6.02) (5.37) (5.57)
marsta 0.041%** 0.026%** 0.023%**
(6.87) (4.00) (3.49)
edu 0.006*** 0.006*** 0.006***
(4.40) (3.97) (3.81)
confid —0.000 —0.000 —0.001
(=0.16) (=0.13) (—=0.56)
health 0.012*** 0.008*** 0.008***
(6.19) (3.78) (3.85)
aveinc —0.010%** —0.012%**
(—3.46) (—3.88)
aveinc2 0.001%** 0.001***
(3.18) (3.70)
fml_count 0.007*** 0.007***
(5.30) (5.14)
houses 0.023%** 0.024%**
(6.90) (6.98)
patient 0.023%** 0.021x**
(4.09) (3.74)
urban18 0.003 0.004
(0.60) (0.86)
Province FE NO NO NO YES
Constant 0.777%%* 0.622%** 0.622%** 0.556%**
(226.12) (35.15) (34.09) (2.83)
Observations 5,021 5,021 5,021 5,021
R—squared 0.006 0.042 0.063 0.074

E: T RARMELITE, *** p<0.01, ** p<0.05, * p<0.1, AT B FHAKF
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STAGE 2: % == )azs R

M 3) 4)
VARIABLES
consum consum consum consum
0.020%** 0.059*** 0.065%** 0.074%**
onlsho
(2.62) (2.93) (2.81) (3.13)
Control Variable YES YES YES
Province FE NO NO NO YES
Constant 0.778%** 0.605%** 0.607*** 0.591%**
(156.23) (26.90) (26.39) (17.62)
Observations 5,021 5,021 5,021 5,021
R—squared 0.006 0.038 0.061 0.070
STAGE 1: $—Hf= /2R
L 0.184%** 0.093%** 0.088*** 0.086%**
intinf _
(60.85) (19.44) (18.30) (17.92)
F statistic 335.02 387.70 343.64 327.44
Kleibergen—Paap rk 1511.24 309.93 281.25 272.22
LM statistic [0.0000] [0.0000] [0.0000] [0.0000]
Cragg—Donald Wald
o 2432 .46 439.27 392.21 374.29
F statistic

E: O O) RABM LGB, *** p<0.01, ** p<0.05, * p<O1RFTRFHAF; [|A A48 REI %t FplE.
@KIeibergen—Paap rk LMA& IS 09 R AT BT ZRF R L, ZIELRBIEHAL LTS AN,
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Wald F4gi &t KT Stock-Yogo R I 7E 10% 7K -
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A B R T0, XY, FRBIEAREE TR
AR PFURIAS /2 AN 55 T HLAR f [A] 1, STAGE 1+
(1 (1) 2 (4) F 5 SEAERNT AR, 2R IA

FU 2 SR BE 2 1A b X PR 2 ) A 4
B, D RnTAL A AT Rkt R 2 T
A 0 2 W IR 1A, 5o R AR Bk I 1) R JE
AL, % Az WO ) 2R B 2 e 5 22 a2 AT 9% S 1
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&4 HEEILRER

IS Bt 7 % 4038 40 Feh) 4 ATT ARAEIR tfi

435 AR IS e, 0.800 0.757 0.043 0.008 5.11
F 12 fe 0.800 0.757 0.042 0.008 5.52

AT Ft. 0.800 0.757 0.042 0.008 5.52

M EZRAT LA Y, et R M LT 12,
A TCINE A5 0 PR AR 1) Ao B2 P42 Ao B A
(ATT) IS RIIFR], IG5 RE T 2% T+ A
RFER

(Z) REESR

WRAEHT SCRIZE 18, M 248wk RS %
T Bt i S 2% SR LU, T ) 26 T ) 4 )

SARF T2, IIER B & 5 25 12 hh AR M S
G, IR AS [) 5 B2 0 Wy O S 2 7 A — 7 Y 22
5o OLSA T FRIME 1A, ASRESR (I fn ey
SR S RETH D A A A A R AE R, e ARE A 2y
AN T7 95, R T W X6 AN R 5% 2540 5 e
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x5 EEEBSGHEIFER

M @) 3) B
OLS QR _25 QR _50 QR _75
VARIABLES consum consum consum consum
onlsho 0.036%** 0.055%** 0.028*** 0.015%**
(6.47) (5.97) (4.37) (2.98)
Control Variables YES YES YES YES
Province FE YES YES YES YES
Constant 0.556%** 0.488*** 0.630*** 0.801***
(2.83) (8.71) (16.00) (26.61)
Observations 5,021 5,021 5,021 5,021
R—squared 0.074
*6 MWMIEHESAHEITLER
M () @) 4)
OLS QR _25 QR _50 QR_75
VARIABLES consum consum consum consum
cost 0.005%** 0.008*** 0.004*** 0.002***
(7.32) (6.82) (5.38) (3.90)
Control Variables YES YES YES YES
Province FE YES YES YES YES
Constant 0.551%** (.485%** 0.630*** 0.793%**
(2.89) (8.81) (16.24) (26.85)
Observations 5,021 5,021 5,021 5,021
R—squared 0.076
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S AN AE 35 22 5, W RERY RN T — 02
T 58 35 B HE R A B, B AN TS M
2R ZE B, A R R AL RE RS AR R Iy 5 2
LA R ETHI P R UL, W51 TR A R RS
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Wyt 52 22 02 Fs AL T R A HE, T BEAFAE
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M (@) @) 4) Q)

inclevl Inclev2 Inclev3 urban0 urbanl
VARIABLES consum consum consum consum consum
onlsho 0.032%** 0.029%** 0.058%** 0.033*** 0.037%**

(3.36) (3.76) (4.35) (3.90) (5.13)

Province FE YES YES YES YES YES
Constant 0.637%%* 0.590*** 0.567%** 0.704%** 0.544%**

(10.01) (12.94) (11.52) (28.28) (2.77)

Observations 1,573 2,534 914 2,236 2,785

R—squared 0.085 0.079 0.108 0.067 0.092
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Has Online Shopping Upgraded Household Consumption?
An Empirical Study Based on CFPS2018

LIAN Tengfei & CAI Shenggang

Abstract: The popularity of online shopping enriches the consumption mode of residents, also affects
the family consumption structure, the background of the new normal of economy and the impact of the new
crown epidemic, making stimulating consumption once again become the focus of the work of governments
at all levels. Using the data of China's household follow-up survey (CFPS) in 2018, this paper analyzes the
impact of online shopping on household consumption structure, and finds that online shopping behavior
can significantly promote the upgrading of household consumption structure. Further tests are carried out
by using tool variables, tendency score matching and quantile regression, and the results are still stable.
In addition, this paper finds that the impact of online shopping on the consumption structure of high-
income families is greater than that of low-income families, and there is no significant difference between
urban and rural residents. Stimulating the consumption of residents, increasing the vitality of consumption
and improving the consumption structure of households can be realized by promoting the development
of e-commerce in rural areas and small and medium-sized cities, giving full play to the stimulation and
promotion of online shopping on the development and enjoyment consumption of residents. The development
of e-commerce is conducive to optimizing the structure of household consumption, stimulating consumption
and providing sufficient endogenous power for China's economic growth.

Keywords: online shopping; household consumption; consumption structure; consumption upgrading
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International Comparison of the Resilience of Capital Markets since COVID-19
HU Haifeng & SONG Xiaoxiao

Abstract: The regional spread of COVID-19 in 2020 has caused serious losses to global capital markets.
This article proposes a logical method for measuring the resilience of capital markets from three dimensions
including resistibility, recoverability and adaptability. Based on the data from 45 representative capital
markets around the world, we have analyzed the differences in the resilience of international capital
markets during COVID-19. The results show that the capital markets of developed countries have stronger
resistibility, recoverability and adaptability during the epidemic. Generally, the resilience of capital markets
in developed countries is stronger. Furthermore, The resilience level of China's capital market is relatively
higher, which is manifested by stronger resistibility, while adaptability and recoverability are insufficient. In
the future, we should focus on the reasons for the lack of resilience and adjustment of China's capital market
and build a balanced and resilient capital market.

Keywords: COVID-19; global capital market; capital market resilience; resilience measurement



