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Mol )RR, it xR LR BAREE 4 = A AR R, AIBTRAT, A RkIR Sy A B 6949
SRS R, EATE S TEBKFKENEE I, FTAMALMES A TR,

KGR et R et FREMEERE RAEE

hESES: F328 F832.1  CHEFERISAED: A

BRI SEERAE, B R E A, e A T SCRIFE A TSR . 2w ATt
TICRE B, 40 2T RABAOEOR, TN X R it o, IRTTINGIN A KA, TER ) A 4
T A PRI . [mI, TPESER RS HTREHEAN, b i,
FOEIERAN . W TIA S A A R A RKEE AE 1# 2 Ks i, iRs 2E0
ARSI R A R EEE AR R AE TN AR R FKEER T FTLL, A4 Tl 23 5O,
PRAARAS EAR PR R ), e R AR — T A

PN FEbRAE P TR, LB SR B AT A ST AR, Z1TCVEBh A SRIASK 22
ABfp A (Chaudhuri etal., 2002; Ligon and Schechter, 2003). T RIEEAH FEE 3 DA V-1
PINGL, (HIAIE RS O, WIFEZS E AR — I ), AR AT BRI IN . BRI, 7
BRI i) R, O 2 R BARANOHE LRI 2RI AT e, G W el sl 3 55
2T NG Tl ST, ASCH RO ST NG PE )&, DAFEIN A ZBEAEAK I R A2 3T
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HTRTRENE, IO AR SR AR A BAT — & I RTTIE T .

BTG BEEIE RS AR PRI, B TR R Ko A SRS RO AR, &
T G BERG T 2B A B RS n) 8, T 2R ah s R R, SO AT G TR A A4 i Al
AR RAN TG M T AT R EER XS N K. — 5T, BEE ISR, dE SRR
Fhas gt an g9, AMUKEEEI/NERHE CEERAE, 2013), 1 HEREEZ A A AN L gt
SRR, AT S EEAE LA I SR AR ARG AR PR R RS i ST, A SRR A R
EATEE, DREEKCPIG. ORBERE )59 MO 225 RAE I LR R, FRAli iR Lo DRBE A A X E
HE LI E K KU A

TR ST, RlTi i R IR A FRBE 6 RS ARt AU T, &Rl i
JEATEE, A IR BEAME LGH IS 1 E R R 32 R I IR 55, A AT Tt 2 R FH A B T Bl 1 A < e
TR RS EERTBERI AL ™ Ao R RGE NBEA AT, AR
R BOWEI N 2 5 RIS, AR A R T B BN K E N B R JE) ), 35
HHD A T RO I 2E P (Bormer etal., 2015). 1 EEIHIfE O8IV W AR L AR 2T 1A i
Sk il e A AR, (HBEAE I AR, ISR T A Ak T34, ARG AL
S LIPATHLRIA T RE AT R ORI S LI BUEAT, BRI BT AR AU IEAEANWTARZR (5311, 2011).
XA REANRTARAT S XU RS 7K AT e

SRl AR R S AR O R AR, s E SR EE N RN
oY) K R |1 N N 35 oy M6 KGO O P s R 5 e A T 229 WA N 5 2 e DA% /A0 N o
FEl SRl (2R SE e gt 2 M R B 2 5 CORIREE T, (H2, SRyt BOR DL AR TS 3
WENGE, LG PRI LIS B ) BRSCRE, AT TR D O USRS S RS TR S5 e
BRI (MR S Ak R (2016-2020 4F)) FRHY, W E R HEIETHIE P ER AT Y
AIRREE RN, DAn] SR R A A R SS T K AT S 25 B AR RIS Y . ARl o
HHEE AT I, Bt B AR o iRl A RE MR, 1T M <RI 55 1)) BE RSN

e R EECTE o 1) A SRBES AT T T 5 (10 < i e 45 w5 T 5L, 345 B LT 5 J UG Bk 7K F
HEMT PR BE R NGS5, . Urrea and Maldonado (2011) $5HY, &bt S il HR A XU B T,
TEBGE FBEARA EAAFEEZAEN], TCHRAE S N TR BE AL T . Choudhury (2014)
MR T T Gl B R E T G PR (R RIBE R, i Hh <l B T X e e Rl IR 25 3R
FFFEH], TR B i ZBE T S e IR ACE BRI T 2R NIESS 1 S, SRl R st mfiy
PEMATFIE G A, RS w0, B BEEAE LA BN KU 4

HAET, ST BOMAAR ST NI 59 RS IR TR AN 780y o 4G, BT AH OGSO 3 26
VE T AR ) O AT ST IR g9 PR R 52nn, EhanTiidgnl % (Christiaensen and Subbarao, 2005)
A5 Z) (Zhang and Wan, 2006). RMVALEER (Imaietal., 2010), #H£ffF% (Bronfman and Floro,

eRLSIYE:  http:/www.gov.cn/zhengee/content/2016-01/15/content_10602.htm.
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2014). wMAI#E (Ligon and Schechter, 2003) WAKIEZAEAL (ABFFZESE, 2009) MaILitts
SCAF CENTEE L W, 2014) S HIR, WA STHR M xRt S0 £ R o R AR AN SERE T R 55k
AT RGRINTC . — 71, 02 BORTET S ST NG99 P 1) /I 2% 18 T xRl IR S5 Ry, (HIFA
NSE R R A REAT P M ST, AHORSCER RIS T T R A Me) R, s DI o [ LS
Wi5E. B, Milcher (20100 7R RK E Z AR WIS, 5B SEHIERATIIRSS IS BEAILL,
1 HRATIRGS B K L e 5910 4%; Urrea and Maldonado (2011) ZET-5ME EL W R HIAF 92 RN,
&R YT U PR E 2 951 Swain and Floro (2014) & B0 R s (a7 0E K IN,
HEAS IS G H M5 A L, S5 e mbost H 2K k2 )3T N eSS £ 5E4IK: Marsden and
Nileshwar (2013) MBI E3HS TAEE . EET. DRES LU SE 2 Pl i 4500 S BEZE NGS5 P11
MY, F5 H A Riet 2O Bh TR R BE S N 557 ; Gunther and Harttgen (2009) A1 Mina and Imai(2017)
X TENNEI AT 2, oA R TR Oy R E2E R T HATH I BRI .

YT, ASCRH P EZKEE 4Rl A (China Household Finance Survey, CHFS) 2015 E4d,
A5 4 Rl ST v [ R SR TR RG99 k() e, BRI [R5 DA P )il i 2 S T
BEALS P B AR SRR (2 RIS 1 2 <Brtts BOE I g A L) 22 R 59 1 AR T 2 A SO S I il
W BB AT ORI B = AN PR RS, HE T DR 7k A A 2 T ) < Rl B
TR B AN RN AE LT 2 2R B Rl S ST AE S PR e AR I S A R 2L NG 55
PER RS, BIFT Rl s L e AT b B Rl o i ke, DA FERTAESR T 2002
TR RIS B T HAR R, RIS ah i — 3k,

—. HiERTE

(—) BHEkiIR

ASCRFFER AT b [ SEEE Rl A 2015 P40 - R AERHI =By 2 5N RS LA
RIS, P e A BA RN, Bl praim CHAAE, 2013). iR ariegiifin 146 #f
RGBT 7ot NS Ao DREROUATRI ML ARSI KA DL RORAE B . 2015 SEFEAE
i BRHEIRG . OBrsEATIEA N E 29 M8 CERX. HAETD . ASCRAIZEDE PR FEAR,
IR ICRAAT A MSRAR R AP EA LU AR A S, 393 722 DRI 15279 AR
MARBEREA.

HH | SRR B A 2015 SEESCH 0 MR e el R RO TR D SCRE . G, M
TR AN R SRRSO, AAREATIR . R BT, kIR, S5
AR HU MR TARMN SR TIRSS (AT, R U AR SRR <Rl 55
RpERE . e, AN B SR SRR £ 2011 4R 2013 S 1A, 2015 SF RGBT SRl
FFER FEIBBRDUIA DG ), BLFEAS FE A ERAT PR R Rl SS AR BURA TR S

(D) MWENEEMESIEN
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ASCRHB Tk, WISERE AT R R B = AN e U abs, A2 i e &1k
(PRl BARE. 50, O ST T [H 5K Bl 2 Rl e 4 (4 Sarma, 2015;
Chakravarty and Pal, 2013; Ambarkhane etal., 2016; Kim, 2016; ZE#% . {45, 2012; FBE,
KB, 2014), MDA IO T A FEA Rl SR 4. A @ b R VR AL, SR A SR AT
TERCR SR IR, HER TR KEMEZ V) SR G FrLk, A ) ik S EOAMUBe %
1l B R P TR Rl SR DL, 3 0] DU T PEAN SRl SO TOM SE AR AR Y, . HR, M eRs
PR Gl SR, WE W DR AR by B AN T G il BOIRDL, RO oAb il IR S5 2 T 1R G 3R
(Akotey and Adjasi, 2016), HAEME LRV /AT bl AR i K L de P n) i

TER LR VE IR 4 il PR, A ST FH 3R B0 @ )7 5 AF/EAN L . Sarma and Pais
(2011). Sarma (2015) $&H (R S IAGE AT B A ARFRBACAN G BRI ) s FMIRAGE A 0
Ho DS S A RECEEUR AR B BT — B R, (H2, e dR R EAN R
RIS SR, SRR A S NG [R) T LS, I Hal i A0 5 AR AR (A TR, 2
T AR Z ARG o 1 PS40 A2 08 1T U SiX 28 75 AN A2 (Amidzic et al., 2014;
Ahamed, 2016; Camara and Tuesta, 2014),

VIR TR e Rl BHR AR e hr . IIBIERE . (I BRI R R = AR IR
by, WAFE G SRl R (2016-2020 A7) -rPEE i SR HAR, RIEEmaabikss 7 5%
PE AR IR SS T LA B o Rl IR 25T T 5 o 45 45 A DK SRR ] S e - il £ 2015 AR 85 A
THRPREARIR 130, ASCEE 6 MEIR R WBIENE, 1EH 9 MEbr ST, H 1 MR
SRS . FUAT S, AERIUSIBREIRbRI, A S I FARA TR s B ML A1 SURhsHE e O
SRS (9140 Sarma and Pais, 2011; Sarma, 2015; Chakravarty and Pal, 2013; Ambarkhane et
al., 2016; Kim, 2016), MMERA LRI LA E M BRb A SIS RO AEe B BEFRARI,
AT MNEATIR . BE PRIS A5 RN SR T TR 1 . DEORIE FH R s T LA B4
GRS R BERUG DRI, W6 FE R0 XSS SRRl o ok BT 2 S il B PRt A,
S SR BE AT BT R I AT (Allen et al., 2016); 1R IRSSIR T Heft BRI {4
BEEsh, IERERSII I DTN S LR 80Y, (Akotey and Adjasi, 2016); HEFELFERb LN, A
SCEIIAN T BT RIS fEbr (20 Camara and Tuesta, 2014; Ambarkhane et al., 2016
B, AEIERIUMRE RS, T E S E SR A 2015 AR AR S BARD, ASCERT 1

MR
*1 BIBE. EREMHEENERTA
Yz FRPRIEHN FrbriE X
BB BATEM ML | WP A AT ENL M G (AT A D

O A FURAT B S (http://www.worldbank.org/en/programs/globalfindex) I Frfs i3k 4 2H 2 4 At 25
P& (http://data.imf.org/FAS ).
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FREFIRET A HATENL M e (VT
RSP REYT5 24 BBl 55 mi o (AP A D

GRS A - e
T T A SRS AR T
PRI 7 A B S HBLECR: MF AD

Solgrblly | o RAIBSEEIMRE SAE
HEETI T A AL (T

- PR 100 B SREEOR L (%)

’ HEETI8 REES AL 17D
o FPE A B TS R REBUR A (%)
RN

FHEPE R SR A R o0
R FRE PSRN RIS BRSO  LE (%)

b ARES: . . e
FHREFEE SR EARRSSRAT O170)
Jre MENFFEFEHRROZRESE S (%)

P8 P SRR T St (Jioe)
Beramiss | FEN BT SRRSO EEGE S LE (%)
TR BATIRSVEY | BTEAXERAT IR BN R KR T L (%)

W © “HGUTENEM R AEEAFNMART B HIEDNEARAT . T RDARAT . ARTENEARAT . A E LU
MBEL BB HRATERMIM G @ “Afiiiss s B BT, ATM HLLLEEUR IRSS 05 2%, ANEIEAHAT T/EA R
WSS ENLM R @ “HABGRINI” RIENBIIT; @ “Br-ERiis” miEm EgUT. aiiiaT. FHHUTER
BVEATIRGS, “REE” “IE BT “ U NG O RE M “ SRR A5 ELIBER B IR S5 LA P2P IR DY
AR5 I Rl IR 5 o

F 2 AR T RA T WA R R Al BRSO R TS SRR, AR SR
BRI LU, A R A P IE R 14.920 AT S, ZARHEHBDCRAS il 2K
Pdperr, PUEHLDCRA AR . ASGER AT VE G AT SRl 54, s ORESH
%, WIS A8k @F sk @5ET Sarma and Pais (2011) il Sarma (2015) 42
HITTEETRRS, I LA S REGFFR AT & IR TIRAL,  Sarma and Pais (2011)
ABE T Sl EISCRES B RPORA A2, Sarma (2015) WA L& 1 ity B SORZ 2
ARSI B R MRO LA . 45 R EBoR, SETARTEME IR SRS 24545, 75 1%
7Y ERAT W IIEAIGOCR, AR Wik i e iR 8o 2, LA 7 i e 25 5 A
KARHFBKT 0.50, MITUESE T ASC ke e iafddt .

z2 SR BRI A ST
LNMEEL PIH brifEzE e/ MH ESONEN
AEARAT 722 14.9231 8.9023 0 100

hTAE SRR, ASCEME TR R T T R R RO TR, B TR I R
RESE R R T4, AT AR R .
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IRFRH X A AT 295 17.2423 10.8273 0 100
R X AR A 228 13.6587 7.0708 5.4900 85.1176
P X AT 199 12.8292 6.5238 4.4065 61.4542

Ve ASON Gl SRR T T AR B, (LB [0, 100]. ZRPERREALALFIAR S50 Gl % 20

FER SR SE, RISt T NS0T . PEA AN 1, R R T 1%,
(=) RERESFMHEIER

ASCKH Chaudhuri et al. (2002) $&H S T-THHZE M e L3R NREsSTEFERR (vulnerability as
expected poverty, VEP), HIEUISAN FKEEFEAN A AETTIN R T BOE ag94k, We Z
RN B A RISV R EE . — 5T, M T HAB ST WS PEFRbr e X, 122 AREL T 734
s, HATRHENE (%0, 2005); 555, 1208 SCEH TR ISR ek, I LU#
PR FErh E X Bl AR, PR30 14 H 728 1)) 722k (B4 Chaudhuri et al., 2002;
Christiaensen and Subbarao, 2005; Gunther and Harttgen, 2009; Milcher, 2010; 25N 12544, 2010;
B, 2014).

7 VEP [AJ5E XK, ACZ M Chaudhuri etal. (2002) [J79%, A8 NIEER S BUIRMIE &>
MR T, SRAZBBOTAT) s/ B v AR FEARR R AE T N . B B
(1) XFR":

l U U
V; =Prob(In ¢, <In Z|Xi):d>[[ln Z—XiﬂFGLSJ/\,XieFGLS:l (D

Horp, VRS REEE AR R R, o AR AN, 2 R
L, X, RAKIZREET T OIHEAS X, Orous SEI T 22— B, X, Broys AN
f—Suflivt

ARSI ERS, e ARGS9 . AR FARAT BB A H it %% 1.9
SETCHN 3.1 FETOPNI DARELE TN 2R i 15 e i (Ferreira et al., 2016). K bRl K
SORFRBE ML BN T, SRR St 2 R T AR PN AR i, TR
PR te 2 SRR T 1 Py AR 53— 7T, O BSOS A
2, T SR A0S B VT MR BE AR RMRYL (Deaton, 1981) IG354E FEH: LI BE G A I
TRRR AR SO%MERA. DA R A 3B ET9 2k, B SRR AR R 2 R R K T2 A
BRI, A EREE TR L S0 e se s, W SR B R A A A

VAR SRR, ASCBA AR = B N ARSI R, B WA DO, PIIRRASUEE R, (1D AP X,
O EREAR R (NREE5E " REEARN . SRR MSE, TRV . RIEDE, FRERSH . FRE R
EIriie S B PR AR FEEMARIETRI) BT R () R, M SRl R-PI7
Tl USHRIREAUERRIRDL) S A & .
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LR KT 50% N, Bl iz sk B R TR INIESSPE. (H2, LL S0%MAE1E a9 e fr /e — Mk L,
B AR KA R RN R EE, Mo Bt B N RN R EE (Ward, 2016) @0 4K,
A2 E R R 2 IS o) SR S RS/ oA e 592k (19140 Gunther and Harttgen, 2009; Ward,
2016), I E RKEEEAKNFE N T HEAR TN, Gunther and Harttgen (2009) K 50% 4B 5.
H29%. T, ASCEEERHIZEN A LR 29% MR e 5548 .

e, ASCRH] Adger (20060 $2&H1H)) XX NGgS HEFabrfE SAS ) Z R IE g9 MR o
Azeemetal. (2016) {ERFFTHIIX T NS VE ] ISR TiZ07v%. BAKMI S, 26T FGT R0 A
BAR, Adger (2006) $2HE) XETRMEGGIEFRARIHAATE I (2) APR:

Ve =%fol[(vo Vi)V, || 2)
J

Horp, n B | ARSEREL o AFE ] AR TN TR E RS, V, ZHE55Lk,
Vi A | ASKEE T EARRRAETT IR . o =0 I,V IEg9%, BIRE j WA RIRIGESSTE
IR =1 I,V E2HEg98E, S T SRBEEARA AT IR IR S 952 Rl 22
P a=2 W, VPO EsseE, S T SRS PEm ™ B .

3 AR T RN FE MRS E, SRASTNRAEREANES94E, 18 1.9 £ouHl
3.1 EIChRERITEIRL T, MEg95 70 B2 0.4455 F10.4912 (Bl 44.55%F1 49.12% ). I ribRitEr)
Weg94e, TERM KRS %R PR K, 2% Gunther and Harttgen (2009) #&H 7%,
ARHE AR FRBE TR DN 55 1 PR DS S G5 P EA T 208 RIS AR FRBE AR IR B /PR T2 R 2%
W5 SCHA s PE, 7552 O ARG5S PE, BRI ERE Shikshid K S8 Wifiss k. 455 8R,
FP AN SEBRE R B PR 58 1 s RS T, B pEr i 2l s S BT R 99 1k U SR BE o LR AR o

AT HT T SRS TR bR v SRR FEST RS9 . Horbr, (2D (3) FIRHTTIN K
AR IEE R, (). (5) FERHA 29% Wb/ W MEg9 Lk iIaE H . FEMEISREfE U,
AT NGV SR BE R AR TR NIRRT 994, Wl ss e iy fE > 678

%3 RER FAESSERY R ITEE
N 29%MEAAA 50% M2 AE
QP (@)) 3 @ (5 (6)
19570 ERESH 19570 31370 195578 31378
g5 0.4455 0.4912 0.1038 0.4392 0.0118 0.1034
Eacq vl e sy 0.0118 0.1034 0.0118 0.1034 0.0118 0.1034

)BT ORMES AR R, 0 T RIEV =05, sﬁg((lm—xi%m )/w/xiém)ao; fi
X, Oros >0, X LA 1nz—xi%FGLs)>o (A R BE A 2 b 2 R A R 59 Pk R SR 1T 2205 T
(In2 = X, Brors ) <00 1y X, Brovs A S HLA PRGSO .
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PR HGg5 1 0.4337 0.3878 0.0920 0.3358 0.0000 0.0000

i ONIZR (5 FIR (6) FInTH, KH S0%MEARAEBOE ML, K I0E0n R A RS IS5 R,
X5 Ward (2016) HIMLA—5. @RISR CPLIREE, 1.9 SEI0HY 2014 45 AFYFETH BT 2611 J6, 3.1 5%
TORTIN. 2014 4F NIBJAFIH 24 4260 TG

F4 MEREESEEAHITER
MMEE ARRAER 29%MEHAH
" @) 3) 4 (5
1.9%70 31300 1.9%576 3.12670
[i[iE5ES 722 0.4567 0.5031 0.1075 0.4504
i g55E 722 -0.4138 -0.2668 -0.2302 -0.2648
JEoE il 722 0.7023 0.2327 0.5559 0.2326

() TEHAELRT

R 5 AR EEAR R A G 4R . SERF AR R S0t ™. Sl
W RAMZ, SRIEIR. REEDE, FRERRZS S FRERERPL BRI REZSS. B rIRE
R FEMBLUSARTRE: 1 BRI AR B A ER M, R, USRS DU A
WOLEE. B RERIFAERBE B MG BE AN GBS DL, A SCR IR 2k 1 5% PR 00T e EA T
A, MIORE AR EIUE Y DUIFEA.

%5 R 2R ST
BIS 4 AR iR SRR AE S]] brfEzE  meME S oK
KIERAL
FREFT HIEFEEF BT (D) 30.7633  66.2442  -55.0600  1031.50
e N FEREEAIN (170 42768 67955  -21.1450 136.7880
KA LS IR BER R AL IR 147224 12.5998 0 100
SRR SRR E SR AR A% 433801  26.6664 0 100
SNV ZHREE=1, 15=0 02788  0.4484 0 1
B AN e ] HWaEFRERR=1, =0 0.7997  0.4003 0 1
TR R MEEFEER AR (10 0.1514  0.5183 0 7.50
BT 25 TS ERB=1, 50=0 0.9448  0.2283 0 1
=y 7 RIS AR MEEERITIRBARA 70 0.0240  0.0811 0 1.50
FBERNAR FRENCOHE (D 3.7344 17549 1 10
IR /NTF 16 ZRIEKT 60 S IIZBERSL T EE (%) 321580 31.9827 0 100
J AR
FESZBETR P ESEREEER GF) 7.1986  3.3845 0 19
JA PR W=1, &=0 0.8735  0.3325 0 1
PR SEPRERS (B4 554061  12.1059 18 85
AEIY(0 ~35] =1, =0 0.0508 0.2196 0 1
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SFEH(35~45] =1, 75=0 0.1600  0.3667 0 1
SR (45~55] je=1, %5=0 0.3011 0.4588 0 1
AR (55~65] =1, %=0 0.2781 0.4481 0 1
R 65~ ) =1, 1=0 02099 04072 0 1
J SRR CUS=1, HKiE=0 0.8833  0.3210 0 1
JEAEHEIRGL BRIk ZE=1, 15=0 02292 04203 0 1

T @ “SRARME” FI “GRGMR” SRS (2014). FHEB (2015 BISCHR, KA ordtyg:
KIFEE. @K TIREMREFBETT IR 4 NEhs, #OEEHEATRE R A S BT IR

=. REMHEITER

(—) ErEEXREEE R EAm)I
ASCRI Probit A, 734 Sty B ARAS FKEETTMIESS TR B BoE (3) XPns:

Prob(y; =1] findex;, X; ) = B, + 3 findex; + 8,X; +¢; (3)

oo, PR R AR RRE | 0 R RIS PERI 5 RE, =1 ForoRIIE | piosenei
A ERIETEIREE, Y, =0 WACRHIE | IR AR A RIGISIE 5, findex, it
FETFMEEILE | OSRIAIE: X, BRI, SRR, LR
WA B BB, RASESHL & EMENRAI. B RATE A

2 6 AR T 4 O RN SO R A S P E R4S . Forbr, (D () BRI 19 3
SERERHLIOLE R, (3. (4) SULTA 3.1 LT RMAIL R (1D 3 SURFRRAR
LRSI, (2D, (4) BRI 20% M (B e s s B AL AR, K
e A S A0 2 EL A 0, BT e Tl EEOR ST A5 S 25 MR AR R B A A S5
BL (1) BULEF o, e B bR 20,0081, EIZHARHIL S 1%, AN SEEAT
PRI P AT REVERS 2 2 0.81%°.

oAb, REERVE, RN, CRM% . SREIL. GRS, RERNE 5. ik
K EITIRS . BRI, R S IR A R B A S S
SN, (RSEEIRL, FEFEte. 11 R AR LR AR b S B A ST S AT
TR, ST RMISGY, JRAPERN(E R L KR SRR R, FENEENA N,
Wb, BETTRICRIRINGIIIE, (EAR, R R S T B AL TR AR ),
R K AR N R R AT, T R A

VRT DA R AR5 A0S ZE DR, 0B R ERAR  1% 00 ST U . bedn, BEE 5 A HL AR TEN I R
RGN 1A BRGSO i 0250 FETHREUNZNEARMEIC TV, 7RI A0 R R TR B
£ GHER 0, ERAESRHE 5 R R R Pt 3.96%, bl TLITHSL I LAbdEAR.
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x6 BRI EN R RESR E ARSI
- (n 2 (3 4
vull9 ruc vull9_ruc29 vul31_ruc vul31_ruc29
b AR -0.0081™ -0.0034™ -0.0095™ -0.0092™
(0.0004) (0.0003) (0.0004) (0.0004)
KEE 0.0226™ -0.0090™" -0.0219™ -0.0215™
(0.0006) (0.0002) (0.0007) (0.0006)
EEAUON -0.0203™ -0.0080™ -0.0190™ -0.0186™
(0.0006) (0.0003) (0.0007) (0.0007)
KARM L 0.0026™" -0.0009™" -0.0023"" -0.0022""
(0.0002) (0.0001) (0.0002) (0.0002)
SRR -0.0002"™ -0.0002" -0.0003™ -0.0002"™
(0.0001) (0.0001) (0.0001) (0.0001)
ENETE 0.1296™" -0.0502™" 0.1675"" 0.1628""
(0.0052) (0.0032) (0.0058) (0.0054)
PN e ] -0.0409™ -0.0161" -0.0453™ 0.0476™
(0.0060) (0.0032) (0.0067) (0.0063)
PI= AN SIS 00133 -0.0067"" -0.0110™" -0.0105™
(0.0007) (0.0004) (0.0007) (0.0007)
IRk 25 -0.2481™ -0.1030™ -0.2037™ 02151
(0.0096) (0.0040) (0.0114) (0.0106)
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TVEIERE R IR R SN L, T LA BEANSIE ROV FERA T 08 . AL G e Rl
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IS 10 ) 22 S WAL G R AT IR S A I B . S5 R BoR, ¥8IETE T SEIR THEIESE 1L, i 1
SEM R T I X St TAHEE TAE S BRI AL S SRl Ss, AR TSR R R LA A
SRUBHT R A - Rl IR S5 RE 8 S0 2 & IR K IE S INa g9 k. IX R, HhT4ut ke

Ol (e TAATA A URIIE 5 IR SR B G R R AP R L), hittp://www.cbre.gov.cn/govview
_AE99725B466640BE9457AE055A549161.html; (STl 2014 AN SRl IRSS TAERIEAT, http://www.cbre.gov
.cn/chinese/home/docView/03070493C5F4473E8F8E0229E3DFOE44. html.
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Financial Inclusion, Risk Coping and Rural Household Poverty
Vulnerability

Zhang Donghao Yin Zhichao

Abstract: Poverty vulnerability is the probability that a household will fall below the poverty line or remain in poverty. It is a
forward-looking measure in the study of poverty, and also an important tool to measure the long-term effectiveness of poverty
alleviation mechanism. Using 2015 China Household Finance Survey (CHFS) data, this article investigates the effect of
financial inclusion on the poverty vulnerability of rural households in China. The study chooses indicators from three
dimensions of financial services: penetration, usage and satisfaction, and uses the factor analysis method to build a financial
inclusion index at the village level. It finds that financial inclusion has significant negative impacts on household poverty
vulnerability. An increase in the financial inclusion level can reduce poverty vulnerability. By distinguishing the different
dimensions of financial inclusion, the study also finds that the penetration dimension has a greater effect than usage dimension,
especially for the village bank and other new types of financial institutions. As for the usage dimension, the use of digital
financial services has played a more important role comparing with traditional banking services. In addition, it finds that
financial inclusion can influence the poverty vulnerability by improving households’ ability to cope with risks, and alleviating
the risk vulnerability of households. Both endogeneity test and robust analysis confirm the consistency of the conclusions. The
study demonstrates that the development of financial inclusion motivated by an increase in the breadth of financial services as
an important part of China's current financial system reform, plays an important role to accomplish poverty alleviation tasks.
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