E E AN 2019.7

R R BA 51 5 A T ML 3
—ETIRAX R AR R EF % 4 AL A

AAED BFAM BN

WE: #ZFTEZRE P OBOCHIE, B R LB REANRE PFRETLRP LR
FH, #SZERATEENBRRFL, AXLATHRAMNEZABARELZ R/ S LR BHOAA, KEZiL
LB T MBS R A sk K R AR R Gk, HHEA 11228 F s TR E P o9, 2 A4S
)2, A A Probit %! f= Tobit B A MBI /T IIE. FFXKI: WEK R bk R L EE R
B P aN, BAMEKR Y, LitREF BB A LM BEIN, Bk RIS RE P A0
RHREAF T Aotk MBEK R A2k RATIBI A R B R LR A& £ 7, MEdk
REEBN L AATALRTEPFIEIK, meE TN EAATEERE P LLA KRS ; 28k
BRI FRERR P SER BRI, BB RAE S %R BRIUEL; WEKR T ARt 4
KRG ML ER BAIRCR, Sakdk AT LApH] M Bk 5 k89 B ER B ARILEAL,

KA 28k MEBEHRR KRG Z4HETR

FEISES: F328  SCEAFRIRED: A

\5

Y

T IR e A e I B 2 BRIP4, (HE:, B S T — ST A RN, Re 0tk =
AT SR HIRERR BORIRIRE . REEMESS A R IR IR, 24T INARE ST 2
FRATT . Toie s YT R 2 i T, ez B3 2 TR A ORRAE . TEARRTT IR P ik = Bt 4
()R L, B R SRR TR AR o W B R T L. 2013 4ELICK, Hh EBURFITaREAT “ R
AR, REUEMLTY” J7mE, AEAEVEE AR T REMEERMESRELTTIE . i ESBIT%
1, 2013~2017 4 I BUE Tk TE 58 4 BTN 2787 4476, “FIIFEHEK AR 22.7%;: TR “H

AT EIE K H AR S FIE R IEERA R, S s BRI 2 N EER” (BTH %5
71603306) Abntiidt Rl st eI H “AAT =A AR S HAREAR AL E eR A R B L (UH
i 17YIB023) ME AR ARSI “ LUSTNALA T SRR SBAITL” (HS5: 16BIL105) )
W ASCEIEE: SIA. BEELHRETROEREL, S8, A M.
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Ge—ME” CERGR, SedBfh. 2BNEED I/ NIHRTTETTHE 4 4300 24470, B 1100 275 Y
SERITE . A, R EBUFEE IO SR IR SR T BT IR IX it
BRI T IH FOR L, 2013 AFE Rk EAEHE 1000 2 573 WA FBET, XS4
NFFE RN E R HZ, WMEBERTTRSRERTO AR TR B2 N D IR Sv808 —FEnG 2
B TR A, BERTE G RER I S 2 e N AR R T AEAEZE 5 7 AR SORE X IR e ] ik
1Titie.

AR T P LA HE2) X IR0t R R i 23 R P 38, o mT DU B 3 I P A% AT sl
RN PO R . AN FERRIWBEN RS IR 2 e, R B As i e ot .
B AL AR AE P B SRR B (M5, 20055 FERAESE, 2018), {HAZ, MEHLITMIAE
A “Arn)UE) 7 (Blau and Robins, 1986). “REoEfF3R”. SCHAMAGEE (i fnd:, 2003) 55
W, SECITEBEHER S (BB, 2007), MIIHECAHE BRI AR . Stk mT Ll
IR RGBT THE . PEIRAS G AR (RIS D S5 B TS NIfags e, ] Lhasid (g X 4k
GG, B TR 55 N MRS R R AR s B CT B ESE, 2011 BRERSE, 2018).
SR, IXFPLARIFFA—EAIE. — 7T, SRUREVIN, 75 NToiEid B IR, AR =24
AR B IZLHF] (Greenwood and Jovanovic, 1990; Galor and Zeira, 1993); A—J71f, &RlAREIIA
FRE P RE AN IR PR, — BRI A, 75 NEZ Rz = 1% A (Akhteretal.,
2010; FEHEAR. FhNI, 2012)0 IEASR, W EESRIR RS SRR TR, 2 mEe
B 77 BN RE JIFIR TR BB I Gl 7, BB A BRI AN AT S R E T 75 il i A Al
% CR—NS, T, 2017; sk, (FRE, 20190, SR1, SRR TTIE S APt A76 3 PR I vEE (i 25
MG ARG, KEFS IR INESE (Buss, 1999; RAMESE, 2014), FHOELR
TFAFAES UL

DLARE T, T SR BRI A G B4 T 20 P B A, ORI BT . A3k
MRS 5. SR, TERGUEFRTINS 1], BEXTEARYST R 2T P AR IECR 3% 22 R R TG A ) 0 etk
S RS ST e EOR RN R SR, W 2 i PRAS SRR RIS R
HERIT 3 AR P EREEE R DUR P IRFERI R &30k . ARG RIERTE 1R SANE SR 43k
H AL BIE 4, (HERERTE I SOEATETRUEAME,  T7E T #MS PR 2T R 3RS 5]
M, St N (B DY RIS . BRI A G Rk T A R T P R USONF R JE R T, o SEBIL “ T
AREELRIE” FIBET B AR A BWGE o H, B ST BP0 % LU 72 v A A3 31— B
W, HIFREZHEZEMNINT. 0. LT (2005) 8T AR AL~ HARAL, W20 Z T 5
AT T DX B NI R SRR A= I RE I, R 13— 20 0 A A B N R R SR e Sl
SOl MR EF R, SURESE (2017) MIMEEFIEAL, MATGZH AT 7 I BT A4
RIER T BT PN, (RZ SN RS T I H, JEARE Z e NI bTs tsh, SCpa
TR, AR PN AR T A P =iES),  HaE I BSOS R e R A5 1 5 A T4,
KGR PSR P AR I AT REAZAE N

-
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ACHETRE TRF (2005 FIBHRESE (2017) BT, WERTTN R WFRE % SR 2 4
DAL, XTI EEA ST R IR S0 AU 4ETT R FabntEutbse, i
WA B RRER TR BRUCNTE R AS MR EL A AR DX IR (FISEmi AL, R4 — 3 A SS ELRE AN N 73 B
MESE, AT EIMEERITMG RTINS . FIEBIAFHX BRI ST SIE Sl
RSEEIIR, BTSN RERA Frimtt, I HIVART T4 RHE 0 - MERTT 38 e fitds
MAT, MHPITREFRIOITTIFATE Y TRIABEIIRIGH Z BEL T 2R BTN - thiES
M. A T R R AR X Y B Rnr-REUN - 8, Hibr B A SUeIs
G ER R I, WIRITREFHRIMA T, FEOHIHE R e 2 SRR LRI, 7
BT ECEATTAN SRR IO AN N KT 2R P W S L 2 AE ST IR S )5, DA ERTE B el
Pl B AR ITBOR R S5

—\ BB R

PE PO Z A RSB = PEON . BB T VPRI kK, B R
B A AR K, TR0 0, O MN[0, 1. S 2ESS ¢ )
S Bk oy PS, , Hob T2 Bt N, x ORUSA0, 1] 5t Skt
Hofs et 4 FS,, SORRITFARSEMLER Y, y BN, 1]. Ve SRR 7, |
FAHFARIARA S, WETH P B E P2 e 41 MR IO XS, T BAZ7 s

YS,., = A(OK, +xPS, + yFS)* L™ — (1, + 5,) (0K, + yFS,) (D

(1D A, ARFEAKE, BeHEAr= AR e w8 L Wi hBAE, o
NEARRFNEREL 7+ 0, NEAKINLE A . %8 Parente and Edward (1991) ffiftid, 95507
HEhn— 2RI L, e

L™ =m,0K, +xPS, + yFS, =n (2)

A TR B SR BUR A E R ALY, ST P wR X AR BRE NS A (Buera et
al, 2013; PIRTEE, 2017); ENGEPETHRMEMERES (CUFKR “EREe” FELAL BA7
TERMBE A, (BT B BURlEE IR 85 0 e 28 DISRAS B AR o ABORCET IR A B e
HRIVHRE SRS ¢ A AR, BT PR 41 BN Y, ATAFOR N

t+1

Y

t+1

=mAn” —(r, +6,)(OK, + yFS,)+(1-x)(1+r,)PS,
+(1-0)r K, +(1-y)r.FS, +W +C,

(3

(3 b, W, RZER R LB, C, N . — il Ty, 2T AR TR RO

ORI T R, BB B AERIT BAN I R A P B TR TR, HRBBER 3K
AP SIR A A A 2 IR K A
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AN 5 AR B K B BB R R ST (1- p)FS, M (1-0)K, 73 hFn G555 M
HA B AR TA R, ARSI BEE IR F N IR o (1- x)PS, NBERTESRN
R AR, AR AE ¢ + 1 A3 B SR TE RS AT o
AN AESE AR AR B8 RIET E— RN BA 54, H—ia0 kAW BEER
BEMETER S, WETH RS SN AT K, 7T AR -
K, =(1-6)0K,  +xPS,_, + yFS, 4
BRIk, T RL A AR 21 3 A 58 a0 I BER TR B8 S AE De 0 & 0 — B il 344
oK, X
oPS. 6(5, 1)
oK, y
OFS. 6(5, 1)
T 15 2 BER L 55 S S TR SN 7K B B DT ik 23 ) o] AR 7R M
dy,, _ov,, oK, o,

(5

t+1 t+l1 t+1

dPS, 0K, oPS, oPS,

t

(6)
X

=[aOmAn®" — (1. +5,)0+(1-0)r] 96, 1)

+amxAn®" +(1-x)(1+7r,)

dY,

t+1

dFS

t

t+1 t+1

0K, OFS,  OFS,

oY, oK, oY,
+

=[aOmAn“" = (r, +5,)0 + (1-0)r,] H(; 5 +amyAn®t —(r.+8,)y+ (- y)r,

D
B 2, X (6) = (7)) HEE, BRI AunT:
ay,, dy, adsmAn®’
s, ars, T -1 7Y
(r+28,+1.8, -0 —rx+[(5 +2r6)0—r]y +(2r, + 1)(1-3,)
1-o0,

RIER I 2 B NREUT. RIES . BBk 2017 SFERE AR (G TRt 3t
BUEGYAERA R AT, AT SR UATERT B RIF. AHTGEE. Al ek, Hae
R —EILFNEES)” WIS RET BTNy, SRR “ORGHER] T 20 N - R e AE P B Re A Ry
ENFTIN B0 ST AR AL, AR b« BRI W B ST S AF AR S s SR
FESREL “PI—ME” PIVNEUS TN, WEEREORARCER AL ETH , HmE TR 40
LT RN AEENES), B y > x o 4 2019 Frp N RET € IfERRIRR, TE
H Al — e IR 8 1.5%, 2 1%<r, <3%, LAEF=BA— BT IHERN 5 4,

®

L
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BERTRLAAHITIHER 8, 2 0.1<5,<0.3%. HHILAT A

admAn®”!

(=) >0 (428,478, =001, =[(;+2)(6, +1)=310-5, <0 ()

S(0,%)=[(r; +26,+1,6, =10 —r,1x +[(6] +21,6)0 -1, ]y +(2r, +D(1=6,) (10
W £(0,x)> f(0,y), f,(0,y)<0. FiLk:

F0.x)> f(Ly)=g(y)=(5 +31,6,+20, -1, =Dy +2r,+1(1-5)  AD

[ HEA
gy)>g()>0 (12>
)l
£(6,x) >0, éﬁi—g§i>0 13
dPS, dFs§,

i1 (13) \AAS, WMBERST T SO PR TR T Rkst,  RI BRI USRI
TRRATT. BRAMBESHRHN RS RA TN, ek ROt B e 2eEIE, MBI
THERR PO FIRBCR B BRI I o (HG2, 5 NBURF A S BN GRIIAIE,  HEA AL A3k
VA BE e W R ST TF Bo Rtk 24 T B e it 2 P S ROR 22 57, S5 R AN Sy & R
BRGSO R A BRI, (HMEEAIT I AT BN B Tkt . e
BN 5, BRI BRI GRERS U 2T SO, R 1 2225 8 —F ST YN
(FbrRoTHR, IEEHE —H AT BERNIIZE . IR B AL AT B RSN IME DY 5 SRS
—REAKT, BRERTUN P N PR TTHRA T RE B BRI . (B, FERSEERITNY, 12
BT IR P STBCRNEZE S, d TBUGNE S BERE e, HAI A BB i or 1 XU kM2
& AT PR AME TR SRR A SO BURAS KR =, TR 1A S a5 0%
WEMIREST

T B, ASCR IV H -

HI: BRI RPITA AEBETTIN G RHERRTTN 1, B 5 8 A FE RN,
BRI P SRRSO R 2 T T

FEBLSEAR, B TR AF AR 2257 . A SCE BRI ACTRI D ST TN . 2538
FISA AR TIATT R R =02 —, MIBRZ IRBERT N s 25 2 RN K P i FUONST

(A ARSI L S RRE SO SN HRE, SAEE B ER. TR, KASTIIERA
54, ERDKIERHIATATE r, M6, IBREIAS SRR 45 R .
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L= 2 — R WA =2 =, MIFRZ M@ 2520 SO K IO
AW =50 2 AR FIRATTIRZL, WIFRZ NIAGITE o A SCE S HE RS R G Ak 50t
REETTIN P RIA ST P IX PRSI T N P IR se e . A P PR NIRFEE ST R R A e 2 .
(A FR T 5E A T0 5 8 1880 IRk 10 T 3 32 257 8 0 5 48 2k 55 shie Jo b NIRFE ZT PR
EESHX — SR FE TR R SR SR MUK . I — e P MR G U S8 A R R sh iR
SRR E R RS, IXAE R X RIAF IO R CGRITAE S, 2017). BEXTIZREREEZ NP,
W E L T IAAEAMETIAK HAT AN AL, W AT Res A “Srnislil” M, 545 T Ak
TUNRE SRR S, WRTREIBURARATR N AR R RSN T JAGFTIN R 2 IRk Z B ST okl 34558 1]
R, BCEARARIREE W, TG RAEEE, FEOCEER IR .. 54 TR,
BRRER AR KA =2 E IR I B, (H2, T AN TSR, X FRRAE Loy 7 =]
REANHAKIARN: H4 TAMTERSCRE, WAt P EOL R F M B EAE SR 3miT R A
FERURE, B GIR “RLE” MR (Armendariz and Labie, 2011), Ml SEUMBE A&, H
2 FEH N TOEEE SRR 2T A .

FT Bk, ASCR R H2:

H2: WMBHRSTAGRER T (RS R RCR RSN RN N A F AR 2 57, AR TR
N AR TRED TR PG TeRER TSGR TR TR - s H R A KRN

teAh, HHEBATE AR R ITARAERS [ 2 4 N i s hn it . 247 R EARvERE
IvER AL 2T R P B ZT R R (Alkire and Foster, 2011). MZ4ERT A ERE, MEELT
NG RFR T IGT STRUE BAFEZ TR ? IR BRI BRI SRR T ERT N A 2 B80T
WA NBEI3 T (HEESE b, TR BORTTIL 2 SRR AR 45 20 R A RAR ARG . Ae it
EITMIGE, B =B MU eGSR P T DIRIL, I 20 3 I P 1 22 423 IRURIGL ™= A 50

FERSHESRZTIN 1, WGk TTn DABIE R A A LIRSS B SRRl Bt i e . AR SR BT B 2
TR ETFE, [MEHEEE TN BN S R e Re /1, M SGE F AR, (B2, EXt
RS RTTN T BER T T B R R T N P SR Te B2 B Al . skl iRSs, HARF T
V. — 5T, WBERTARRAR T 35 3 TR A, T Re s B AR AT T/ E 208 AV 5 55T T
PRGN B, WM 4EZT N 5 —T71H, TWBERZT T e fifh o 20N g Kvgtk, 30 “ fm)
PR 1)@ (Blau and Robins, 1986), i Z4ETTAARIUEAL. FEAERTTLOKR, &HUIAWIHH 1B
I TR) YT ORI EARAE 5%, Dy 1 AERIE IS T8] N B 5e R 55 A HBIBURT— )2 A I 4 B M A et T L
AR BARTT T B, S BURTT0 Z I R iy SR P “RrTAL” SR T TR,
b, FERSHERRTINT I, WABERIT “ il n ST REsE Il 2, W BERT v Re 3T I (1 2 4
TARLROCEA . T~ X B &RidRT T LLBE HES) X IR T . P BRI B 5 (A1 i 10 22 1R P
W, PEmHERERTE, SERHAMFIEE. (2, TERMERTIRN, ST RN P I ERkat
FB A BRI P BN SRR o FR I Bk e 4 7730, BN PRI 200 DR IR
FEMBE SR, ERE R A . —J7T, SRERITRAA ROBUh TN 55 70 LA DASREUE =i as

-6 -
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RESE GGG, AT U SEREAIMIFIS, et ¥ A BEA, taBAMAER
BN, BA IR RN, MIMSRZ 4N 55— 5, Rkt s S BEm s
T R, (E YRR ARG . (EAERSHESR TN, BUR KRN IRTE B e bk
TR IR RS AN R, R, SREEURE BRSNS 2 E RN
B2, WBERZTR “ Surlisnh el RUAT DL Rk IO B N N AR A RSN D AR R R
SERERTT AT AR OB B IR I R PRIV E R

BT B, AR B H3:

H3: WBERR & S 7 2 4ETRARDUBAL, 1 efidhoT & B2 s 2T 1 2 4R PR
Ols WABERIT AT LRI bR ST ZYESTIN IO ARIE T, bkt o m LA A AT H R K 22 4
TEAARBLEAL o

=\ Wizt

(—) HHEXKIR

AR B RIR T 2016 FAETH R AR X Y BRG M2 E @RI~ HdE. Y
BIRTEZHRIOF R TEES R, HREMEXE. 2014 F, Y ERMERAIH 74 ANTEHF . 11203
PR, FEERR P R it R T SRRt AL RTUR S TR, Y B BEAT TAE
TERAFILER,, SR TIR ] E B AR $R At 4 G il S IO A
IRSAHESNZL R P AT Y BEmERIT TRt R iR, eEEHorE “TTRNM LR
74”7 M AHhX 2 —. 2014 45, Y BAEZ Bl SRR TAEMEA FoF e 7 05 =4k
A —RRIERIERTE, BT P ITRSINGUE DY, T T HAB IR AS I, FRIK T R A
2015 FAEIR, Y B 55.97%MZ N 315 T HIUVNUE Y, BT RIEY 7.48%, HHBUN 24
Bo HTERERTT. PRSP TRRA ROTRAHEE, Y 52T 2018 AR HIARBATH, LI
A ] =

2016 EFRENAITTIR S o8l PEiiae 7 11228 /7 (2015 SEASHHERS “RISLE” BT 25 /1) 3%
PR R 7 R I B B3 SR AT RS R, 2015 SERIIRNGE K . (S 0RRMRIR S E R, LUK 2016
R SRR I SR BEN VARSNGB o R R P AR = A &N T R E R
RERCA T S BT R P I LS e O T idk—20 TSI P AR 1k, G s o AT I ek 2/ 42
RERTT RTS8, IRARZE T 2019 ARl Y EARZT IR T Hdf e 11228 S35 P 2018 4RI
ABGTNFAES o ERIRCI SRS, SRR TR SRAE AR GRS RAE AN R IRE
A G A EREA I L E DT 1% SRECT SEAACEE, fREF T FEAR AT . FEAFFE S A B LI 1.

1 HEAYFEDRIER
FEC D A (%) FEC D A (%)
FIHWBERTT B B MK 11087 98.74 FRE ¥ BT R A
PAFE BRI T S I F R 6284 55.97 HEH AR & K RERETIA 2 4142 36.89
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AP E BRI 50 77 B R 5% 5133 4572
S 527 4.69 (R4S 2 1223 10.89
— MR 8575 76.37 [l 484 431
HRH P 2126 18.94 FoAthy 246 2.19

(2) TEREFR ST

1. AR T Z o ASC—T7 I PSS A] SRS E AR R A &, USRI ST IR 1700
7 S S E /MRS (5140 Alkire and Foster, 20115 1E#EZE . 5KT58, 2017), MK
L EHL K. RN ML T T IR SO R R\ 2 4
RS E N R AR &, DURBRZ 4IRS AL For, 2015 SRR RE A AT SR /N 2900
76 (HP 2010 AN 2300 76) FIZE R A E ARNIKPAEEEST IR S oRIB F B e Jyid i
YERETTIN . R RIBK IR e il R GEFE ST . 5 s R AT b o BT s (R A 8 s J2 54
YT P IRATAE RIS AR Vi F T 9 R 4R 2T N SR e T IR € I i
ARSI KA NEA IR KNSR BRRSEms e R LT IN Kb
ZHERPARTHIHAT FIRA E 2 B RS AE TN o FEARTT IR & 45 FE TR RB L0 AT 3 2.

2 REFSHEEREER
s TREER (%) Y TR B (%) Yz THREAER (%)
N 20.75 7 R 26.00 T FREIRIL 41.18
gLl 1.77 B 11.07 THETRE 40.68
ik 2.50 i FH VA B 2 78.49

RS Y SEMT FISEACE AN, W] DA — S 4E R SE PR I 2 4EST IR R, 12T, . 1 =2
—MEIRAN0, 81 FFE, ASCRHAE A 7 Probit B I3 M I B NG RSN 1) B . e
B, DUy 2 HE DT R FEARIN R R M, AN SCitE— 20 R SR MR AN RIS IR A L i
ITAEEE, MR YETTINTEEL L, » FFAEA] Tobit BEAREAT A1 70 47

2R LB R LT AR A BN BRI A B G RA T A . BRI &
FIZTH P 2015 SE NIBERIERAIOR,  ABERTERN=2T I P BRSO+ SBEN DEL, it
BRI SRR 2015 £ NIE TR SRR, ARG &G H=71
VA EAERINGE Il G NBE ST ot 7S AV i R N O i e R S T (VSR 7S
BREFERA = B, Y EA 20 e 80 FAALR—EAMTERMIKIT, @ TR EEIEH
R ZR, 48 55.97%MIBTH P ARAFIEGTER, W IZTIR PRSI B OSECA e 1 T . K BT Y
£ 2014 FIT e T HRAVMIE GRS, 2015 S4BT PRSI W = AW, Rk
OB B S 3R A P AE PR REE Y BRI . FRIR, RSHERRTT LR, Bl P Ak
FERE R e, SRR IN 2352, NS IR 5 SR BIRE NS S Rk 2L 9 o
BEAh, ASCEPER] TN E SR IR 78 s, R R BN ST, iR
THLAEAL . SATEIIE AR ST IR 3.
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3 TR E N AR ST
AR AEE L IR ERAL BfE PRz
SR F e — RS SCRCON, B 2016 SR AR A] SRR 3308.12 1066.34
o
*fﬁ?ﬁﬂf NSR | HERSIASIT LRI, B 2018 SRS SR (GE) | 8377.00 401490
- L | AR SRR, ISR 0~8 2.50 121
I, TR TR 2 AR AR, BTSN 0~0.67 0.16 0.11
e cz NHBEAERAN. (F576) 0.08 0.05
WRER | ok | sisemesmn oo 136 212
Xy RPSHSYS, A=l A+=2, AA =3, AAA Z=4 295 122
ZFMJ | RPEETER CEFRD 66.76 26.85
szcz PP RTTERTA, 3t 627 MT2H, REDY 1 3 627 315.94 183.61
— LDRK | 353huibitt, 353005 =55y sl iU R e M N O3 0.69 0.32
NMSC | RHEFZE N S H, R BN | H=fR e 39.70 2246
ZEWN BN X100%
zz BT R K. SRE., NUREEYFEmRE (FD 102.25 129.29
YZ B B e EsiE GO 16.72 43.97

(Z) RERE
B, B EERTTAN SRR SE ST N PSR, ASCBOERIAJTRE 1, Hl:

SR=a,CZ+a,DK +) B,Control, +¢& (14)

(14) 3, BEREAR R SR AZTTR i E — IR SRR, FIZTIR T 2016 E AT AT
SN - RS CZ 1 DK 70 s NIBERERON R AIIEVT 5 @305 4. Control, 7y
AR, j=123, FREBHEEML o . o NRHEREL SRR BRI 4R
PRITAESRNITTHITEMIEE, & SBENLIRZIN.

Hk, B BRI SRR ST N 7 ZYESTIN AR RE, ASCBOERIAJTRE 2, Bl

I, =$CZ+¢,DK + ¢.Control, +¢& (15)

(15) Rp, 1, REGEZRIEE, p=1.2, 5FoREHEETTR B AR S A E o ik
BROZHETFIGH, RYTTHE 2T FOFE. d. @, Mo ARG R, HHFREGRT
FIERIERITN Z TR AR SRR . HAAR & e 7 BEE A |

R, N T SR BRSSPI AT A8 B, AR SO NS BTN, B [y
F£3, B

I, =x,CZ+x,DK +yCZxDK + ) A,Control +& (16

(16> X, FIANMBHERAMGRELIANZXINCZ X DK 5 K+ K, 7 FA, AFHE R EL

-9.
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M. SEIEERK S

(=) EVAEREDH

ASCESIET BIATIRE 1, 2 eI E R A AR 1 A BRI SRk I e 3t 5T
VR B REER I LA e A A AR 2 3T I R R <Rk 24 (e db IR L 2L I P i
AT PR BCR 22 . B 1 R 2 F) [ R SR LR 4.

=4 TABER R A SRR X B U AR
%8 o R
0.1 SR 0.3SR 0.5S8R 0.7SR 0.9 SR
cz 2861.10™ -440.50 537.20™ 1586.00" 457930 11046.90"
(3.33) (-1.49) 2.03) 32D 59D (3.36)
DK 39.55™ 1578 16.95™ 15.09 -34.94" 20.69
Q17 3.12) (2.38) (1.45) (-247) (0.32)
ped 123.10* 19.89" 25.06™ 70.71* 87.36™ 32320
(3.960) (239 (3.32) (4.40) (3.48) (2.82)
NMSC 1.820 1.44™ 0.51 2.11° 424 8.55
0.92) 25D 0.89) (1.80) 2.94) (128)
szcz -0.60" 0.05 -0.18™ 038" -0.80™ -1.99*
(-2.93) 0.76) (-339) (-3.08) (-457) (-2.89)
ZFMJ 6.60" 275 2.83™ 487" 3.87" 14.44™
(4.66) (6.69) 6.17) (6.03) 337 (2.36)
7z 118" 0.17" -0.01 0.15 0.95" 5.16™
(3.790) (-2.10) (-0.15) (0.86) (2.56) (4.14)
YZ 6.642" 0.60™ 0.89" 2.98™ 10.85" 2220
(7.340) 25D 2.18) (3.48) (6.14) (5.50)
LDRK 333.60" 368.70° 24720 27820 245.60™ 740.30"
Q.61 (7.89) (7.19) (3.62) (2.08) (1.73)
L el 6934.10*" 5435.90" 5990.90*** 6244.50" 7112.10™ 8280.90"
(32.00) (66.01) (97.45) (55.40) (3431 (11.73)
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Performance Comparison between Fiscal Poverty Alleviation and
Financial Poverty Alleviation in the Period of Targeted Poverty Alleviation:
From the Perspective of Heterogeneity of Poverty Alleviation and
Multidimensional Poverty

Wu Benjian Ge Yuhang Ma Jiujie

Abstract: The scarcity of funds is the core feature of poor households. Fiscal poverty alleviation and financial poverty
alleviation, as two main approaches of providing funds for poor households, are widely used in poverty reduction in various
countries. This article compares the poverty reduction performances of fiscal poverty alleviation and financial poverty
alleviation theoretically from the perspective of heterogeneity of poverty alleviation and multidimensional poverty, and
proposes a number of hypotheses. It uses a quantile regression, an ordered Probit model and a Tobit model to validate the
hypotheses with data from 11228 poor households whose archives have been created. The study finds that both fiscal poverty
alleviation policies and financial poverty alleviation policies can significantly increase the future income of poor households. In
addition, in the period of targeted poverty alleviation, whether or not public financial investment is taken into account, the effect
of fiscal poverty alleviation on increasing the income of poor households is significantly better than that of financial poverty
alleviation. The effect is heterogeneous, depending on the target of poverty alleviation. Fiscal poverty alleviation is more
conducive to the income increase of marginal poor households in the short term, while financial poverty alleviation is more
conducive to increasing the income of profound poor households and has a long-term effect. Financial poverty alleviation can
significantly improve poor households’ multidimensional poverty situation, while fiscal poverty alleviation can deteriorate it.
Fiscal poverty alleviation can enhance multidimensional poverty alleviation effect that is generated by financial poverty
alleviation, and financial poverty alleviation can also restrain the deterioration of multidimensional poverty which is caused by
fiscal poverty alleviation.

Key Words: Financial Poverty Alleviation; Fiscal Poverty Alleviation; Performance of Poverty Alleviation; Multidimensional

Poverty
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