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M) - 488 7~ L 52 M B A T IR [T B 32 Rl SR i A e B 3 K Lk oA — e &

B B oG T G Rl 25 I A 0 32 AR i 7E kA 57 AP0 2 U B A 4 55 7 T » 4 i 25 9% RO
A Noctor et al. (1992) #&HH, RI&@ZR IR A2 NITEAE A #1554 F R
HISRIR, REms (iR B e AN s R M, BT e X EEEE R HE &
gx (2006) $&HH, AATTA &Rl ER TR A AN H— A2 SRR HE A 80 38 R B VR 1 R
e P, eI EERESRTT I, BOA T2 I FEHESS R 244140 (OECD) 7E 2000 4E42
HF PISA MITFHESE, (HFEE AR SR B ME R, AEAEEME. BN A 5
SH RN TR ER 18 AN BT XSS T THI A I B HESE (Lusardi et al, 20105
Agarwal etal, 2015) B, f5il1, Huston (2010) @I FEEE SCHR AT, SmbZFEimE £/
W ALFE SR AT . 0. B MR TR AN T D), AR (2014) BT 2 E R
TR T B TR K AR R BRI XU = 77 T R A 10 25 e O, 3o i B 238
(2017) MERhAIRERMAIRN . KA [EHR . SRkl & 5=E B o M Em sl
AT T AR R &R 2Rk R,

TR MG E5 T R 5 XU AR 9% . T FERAT (20000 RACH B RAEMTIE—F, &3 B
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AN NER SR RE T8 52 KUK B o S SR AR T R B T RE R, it R S0t T3 PR 55 4
A =R, — R TRIE M IGEISYE (Vulnerability as Expected Poverty, VEP), %7
V8% 5L H Chaudhuri (2002) PH£HY, Christiaensen & Sabbarao (2004) 2243 f gk T HAKI
M7k, Bt 202 NG ISP t+1 I Z0 (00 2K PAE ST IR 2R LT BRI, — = KU
ST MMEIEYE 7% (Vulnerability as Uninsured Exposure to Risk, VER), 1%/ Dercon &
Krishnan (2000) #2&H, A AR Ay A AT 871 JXURS: e 2 4] 356 356 304 2 o 1L 2 s kA T,
o I AR e 35 7% (Vulnerability as Low Expected Utility, VEU). Ligon & Schechter (2003)
A7 F B IR 2 10 280 55 2R SR 2 1 B EE 20 2 T P 22 A SR & 7 38 R G S5 P, > A AT 3
SN IR, R EA TR IS M, PG SOk BT T IR SRR R 7T
R HES5 PE R RE MR, 9 U280 7K | A 2 SO KT R BEbR i &6 A8 v IR 3 (TR 4%, 20115
Wl ZEMOR, 2017, HPARGE, 2019) WRIMCSI S O g A o8 SRR RS ST AR H I (AR
NAWH. RS2, 2014; vhukig. 3¢, 2018) 0O,

IR A SCER AR, T el = IR A W MESS PEIX B T T AT AL %, U T —
IR, HIRTHERMAER R, RAAE— A e — 2 H AT E pJ o SR T 38 R a5 7
S PR R AT 72 2 S T AR SRR A, DA SCHRATE 7 4 A R 2000 28 TR I S PR P g o s — 2 B
B BT 4 il 2R 7R 5 M AR AN 5% 2 23 IR G 55 A P SRR AS 22 WL, DAARE (9 Sk AR Bt 9 4
RIS, 1RDAH SR —F BRERIATI I =R R SRR TR K
TR MEIFPERIE SHUE T I R A LB . STk, ASCiaH 2015 b FE 5T 4R
EHAE (CHFS), SR 73 b 6 Rk 28 TR AR 52 B2 74 T e 95 1 1) 52 i 5 48 7 FL 2 i) B 420

— BRSO ESMRER

AR SCKE M S 2 9 AR R 5] RE B R G 55 1 1 BB R RN i R il 5] S RN R ES
e AT B PR R 2 IR G 55 M A% S R 7 T P EER VR 43 AT T4 HE R T AR
Pio

SRR @ I R R RN ACE R B R B ST N . B —, A
K RE L RN TRV R ok SR T AT &b = S AR 55 1) 7 FARARRE . — T, AR A SR RE W] LA
oo R SR AL IS 07 MR TR, $mAr= A, i, #EAw. 55—
DT, BRI & R IR S T S IR A B 1R R B RS R B & T
W, RSN REE BTk R (T %, 2010 PO, g =, —ANREEHIM R R B AR
PRI 5 SR ST B BRI G, SRl 2RO I S I BB vk e B X RERE O A L 4
AR SR . Bl TR E SRR B AP AW B, REEMPRE H i 2, HAH0 = fh b H
ZRAE Mk, KEFERT A SIS EFRHE R, RN AR, 5= 4
ERES SHFEME AR SRR, Bl SR RN AR, 87 R R AR IE B R 5,
T R A 3R 97 R ATTRES A AT, it & AR, BRRIT Mgt . Fik
N, ARSCHE B L

BBt 1: 2Rk xR RAT R B ML 58 M LA AR v o

SR EAT R AR . R E AR B A T RS, 5 Stk XU I8 B 4l TR
FR G &AL GG, ERHEAMENEHK. —J7H, SBhgRIERSaiBIhReshaHx
JE B I s AR RIS R A 55 v . &b IRk Tl I R B ) T2 5 IE M &Rl sy, b
EUTRFE N, BENETE 28 HhIX o0 AN R D907 S A A T 15 1, I ELARHE B & F Rk 5
EIERIE T, AR IE AR T 3B 42 7 (Gathergood, 2012; 75 KU 4%, 2017) M2,
5T, ARl R SR G B T AR BR A S BE B m N K BT R 5 1« 5 2
R BA A e A, RS B ARSI S L BRI T I N 2, f7AE
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TRl I G R BRSO A PP R, HE S BRI I, e R FE s 3R
EOR AL BRAE S ) AR o 50 v P 4 il 2R 77 R o 5% B . - 3l it 45 R LA DA AR ) A A
PR A SRS R, BIFHE IR BOE R M T2 (PVebkEE, 2019) BY, fiih Al
FEMMRE, ARSI, BRI ESS . JEb i, AR R 2:

Bt 2: 2aERBET] FRAARESL 2T HBEACR B NEIG K.

SR EFRAMUBER W KL RS 50, W0 25000 SR RE 0% 7= 1 etk im o) 3% TR i 55
PEF= AR . RSB P I 5 SN B ST - R — e e i Al e e, DASEILES
W B, RIS AE Gy BRI AR e KAk . B — 8 SRR F2 A BT AT TEE AR 4 Al 7T 3 F0 4 il
PR RS . XU SERRAE, R EE A E B . phAh, H AR 1 A il g IR 0 nT g TR
Pl JRURSE, % 7 B 22 M G B )6 4 B SR AN 5 SR N R RS il ot 77 b, DLIRTS AR &
JE VR T B LN AR R, BRI ESE (AW, 2016) PAL dEpk AT, ASCiR
HH R 3:

Bt 3: ek & ARl ] F RAT R AR T = B & BARR B L5514

= TERESKRLE

(—) BIEKRIR

A B EARE A 2015 484 EVE RN JF R T E K E4 At A& (China Household
Finance Survey, CHFS), ZHE&E#E T OHFERE REMERE . MEFERAHR. N,
T B AL SRR RS AR EE RS ST N EURFAE AN G0 2 7E Y 1 Hh [ R B R oA 2.
2015 FFFEAE S TR G . FreEAaE s E 29 M (EVRX. BEEETD. ASCRH
A R REEREA, BBRTCSUE B AR B SR AR DL o B AR 2 5, 13
FI| 11654 FRA K EEREA .

() TERE

1LHBHERTE: REKHEHE

KA eSS TE (VEP) FIE X, BRRA KRR R AT N R BT T BEe
MIESSER, AR BE B A TR METS 1 o (R A S B M EZS 70 A, SR =By
BOAIATT Ui/ 3Rk (FGLS) Al th AT SKEEAE AR BN TE R R, 159 215 28 (1 E A
.

V, =PAnG<InZ | X,) = @I Z ~ X, Brors) /| X,Orcrs ] (1)
E¢,ﬁ%ﬁﬁﬁmiﬁﬁiﬁﬁiﬁﬁmﬁﬁ,q%ﬁﬁ%@%kﬁi%%ﬁ,Z%
L, X Ous s RIBWITER T, X, By s B MBI —Sfliit, X, BRNFE
IR ARG AEAS &, AFE 7 ERHEAR &, WHER . SOIRN . ZHE FERAERRNSE; K
JERFIEAS &, INFBEFT" . FKIENBARN . HE ML FERK S ERNET RS 5%,
X A AR &

TEAG TR REERI T NG IS VERS, 7525 e T N g2k AT A 7 A HHE
PR 1.9 £I0M 3.1 LIuHITNLbrE, AR 1.9 3270/ K BITHE AR HEVE N N 2R 1R e
WHE . FEMESSLRRIE b, AETEH SN 2 BRI IN KA Z R 50% M2 EH. Ll 50%1# %
B ML, WHRRA FELE AR R AT W MR 50%, WA ZKERA 7 i
557, LL 50%BEE M g5 Lk 4 5 IR B N ST N R A S RE (Wald, 2016) 1, 2 pe 34 ]
B AR FE DL, ASCR 2 i i) (8] B RR T B 5515 211 29%ME 268 B4R 50% %= EAE R
Wes5gk. & LAk 7 ATIIEE 25 53
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&1 PERNREZERESEEHTER

TNREZR 29% R AH 50918 AH
(1) 2 3 4 ®) (6)
1.9 #7¢ 317 1.9 #7¢ 3170 1.9 %50 3.1%5T
Jag5 1 0.4721 0.5469 0.3098 0.3511 0.1117 0.1464
AT ffe 55 14 0.3604 0.4005 0.1981 0.2047 0.0000 0.0000
gk e ga i 0.1117 0.1464 0.1117 0.1464 0.1117 0.1464

W iSSP RT CPL R, 1.9 SETTXEN 2014 £E A AET BN 2611 I, 3.1 SE TN 2014 £E
NIFE AN 4260 76 GRERIERITH S, 2018) 24,

QECHBE S REL

R 2015 £ CHFS BEHH 6 T FIZ T4 . 38 B A BR AR AT 75 XU 1R 591 = A 1) 1 g 7
MEEAEAR . SRt RFFHMEARERAZR: BN SMArs, B _HA
SRR (Remund, 2010) PV, B AR G A ME &2 TERA T8 IR BEFO JRERH, - FRT bkt ot
FEA ) R IR R A AR . S — DRIV E YR B IR RIE A, BRI E A
fe/1, PIBEIEMEUEN 1, BEEN 05 28 AN ERARE N2 BRI 8, HE2058 X
MES R AR, AR EEUE N 1 CBFEEZ IEMEGE), HIEUESY 0 (RIFEIZEAE K.
FRHE = A 10 /S AS R 348 Bk B AR 3 1B T B 1 0. KMO f e 45 o 0.6595, %K
WIREASIE AR T 00T . $IR Bt 7 2 5TRR KT 80% IR (7545, 2016) P91, ikHt
Rl 1 M 2 e R R It &Ja, R BEF807 A ST EA B R A e R TR .

=2 AFohER

PSR REAEAE Ji ZE TR S WE e
Factorl 2.2944 0.6163 0.6163
Factor2 0.8318 0.2234 0.8397
Factor3 0.4983 0.1338 0.9735
Factor4 0.0836 0.0225 0.9960
Factor5 0.0152 0.0041 1.0001
Factor6 -0.0002 -0.0001 1.0000
# 3 EF 9 KMO RILER N & EFH T
KMO #5645 HF 1 ¥ 2
AT B ] R[] 2 R S TE 0.6718 0.5763 0.0736
A TR AR v B i) 0.6540 0.8668 0.1392
pliild 7 QEE EIRS et 0.6806 0.4058 0.1110
A7 T AR I8 B I NIK 1) 0.6819 0.7138 0.1761
P IR o] R[] 25 2 75 I 0.6076 0.0915 0.8792
A BR AR BF R ] 0.6522 0.2647 0.6051
PREAR 0.6595
3FNERE

OEftmn2s5. URERGHA IERERTIIAR > Roxeiiins 5. K,
IER GRS 57 4. R 2. Smbide. dfids. SRATAEM . SR

VORISR BBRAT IR 4%, I8 100 JoAF 1R IR IR A SRR E R 2407 O/ T 104 T
@% T 104 7T; @K T 104 70; @OHAHRK. WK BOHRITERN 0T 5%, JEEIKFREER
3%, 100 JTAFERAT 1 4R RS LRI AR TOR 22tk ? Ol —4ERT2; @Rl —H2; O]
by @EAMK. B EUNBREME ST R? ORRE; @%e; ORATLETE: @
Bt e, @MEHBA Y.
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s ANEL 3RS, TR R ERE: Ile. BEEK S BlE. BURGTR. W, Elf
KA o SRR TTRAE L XURS B ANTE KU B 7 o @ZKBE BE 7 L % o DAL g R T 3 IR B2
7 o R A B RO SR RE B

diEHKE

ARICCAR 3 A7 e Bz hl A& : O A NKHE, BB ERMER] . Fke . Fie-T
T USHRROL . ZHEFER . ECIRDL . SRS 585 7 8 MER; @KL,
WK RE S BT KA T80 LR SR FRERKS ST RIS
5 6 MR OMUSEFIE, Jy 1 Pl gl 22 5 x5 A S RE ST IR 55 1k s, AR SC5INZR
. PHERM X R A . BRI R A R AR R E SO R T IR TR o

* 4 BATEEX SRS

e AR B U RE HE b2 B/ ME PN
ERETR oK RE G R R TR KT R £ -5.96e-09  0.6726 -0.5802 1.6664
A ip ] P R 7 r==1, 5=0 0.0113 0.1058 0 1
FEER k% PR B 7= b 4 R 5 7 (1 L 0.0037 0.0360 0 1
P %=1, %=0 0.8779 0.3274 0 1
Ga JEEFRER 8 59.6838 12,5317 12 100
FEHET- 77 T J A SEBRAERSE 77 /100 37.1919 15.1622 1.44 100
DS ARAR L CUE=1, KiE=0 0.8872 0.3163 0 1
ZHEER FIERBRRZBEFER ) 6.9403 3.4695 0 16
1R RER I HIF R ZE=1, =0 0.3649 0.4814 0 1
AR B AR RLF=1, 75=0 0.0638 0.2444 0 1
RN TR 5e=1, %5=0 0.1107 0.3139 0 1
FREH T YRS (10 32.9232 79.5152 0 2000
E2ON FEFRREARAN (JI70) 3.7589 11.2521 -80 500
TrHE FREF L (O 1.2744 1.6536 0 1
S AR IR e VS DR EY CL S N 1.5442 2.1203 0 14
RN ZYH WHFZRK=1, =0 0.7450 0.4360 0 1
BT REZ S WA ITIRK=1, 5=0 0.9349 0.2468 0 1

VE: SRR ERIETUN: W R, N, Wi, b PR/, KE/EER, KREAR
it A, LR, aRlIE N EER 0, 6, 9, 12, 12, 15, 16, 19, 22.

(=) REUGE

1A w2 A A 69 4 53
SR Probit A5 25 5 G i 3R IR0 A SR BE BT IR G 59 1k RS2 o AR LA S dn e

P(Vul, =1) = o + pLiteracy, + y X, + ¢ (2)
Horr, VUl 83 | MK SREE R EE NG5 PR DL, Un R R e B AT SR 58 1, IVl =1,
AVul; =0 - Literacy, N2 TR 7P o HEMERH | MMNRENERETR. X 2%
HAR. By REREREME AR R, & NRHLIRZE.
el ER TR P REAFAE B 1] AR S B0 P ZE A e L, STIN AT RERR ) 13X N 12 5 &l
AIHEAT B IR AT R, TN SRR TR “ T rpoe” oA . AR B A AR PR A7 AR AT
Probit M B A THAFAE iR, AR SR BT R AR B R A B ] REAFE A Y £ 4 ]
o A 32 U5 SRR s 2 DI E R 2 U8 SR IR 0 T RAR R . ORI R E IR /KT A
ALV WIS, ARV R AT RERZ AL i B B R M SRR TR KT
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2. AR BE R 6 A 5
HE— 2 G IR TR AN S RE B IR G 55 PE 2 i A% S LA £ % Baron & Kenny
(1986) PARrp Bt s vk, e (2) RS ERE AR, BRI HARE ST

P(Vul, =1) = o + S Literacy, + y X, +¢ (3)
M,=a, + S, Literacy, +y X, + & (4)
P\Vul, =1) = o + BiLiteracy, + gM, + ¥ X, + ¢, (5

He, MO AR, NETSCRER NSRS SMRER g% AP aia
NERTinZ Y, WA (4) KA Probit BASBEATAGTH: FHHAMRENRER ik FE, M
X (4) RH Tobit BIRHEAT ML, (3 1, R B IEMR TR AR K EETT I M55
PR K (4) B, RE B, WERETEm b AR RN, X B f, 7Ep,
NP AR E, SRR TR SER NS TR BN R o W%
R TR S, T AR RN SRE TN 95 M R 52, 9E I rh A BRI SE T 1AL
BBy, E5 RIS EBABIINR AN B = oy + Py -

HA RSP RATT : B—20, KRREINAK S Mo, NREE, FHE (3 H B
W, ERSEEHZRENELT, (4 g, 3, WETHE b kR, fFibaK%, 3
RPN 00, BREIARY B, Mo MRENE, ¥ (5 | B RAMEE, o &
BAEZE, (H2id Bootstrap A, WYCHEAEP AR # (5) o B, Ml B3,
WRNAFAEFR AR & (B) i By R, @ B3, WIAFIEE 2R .

M. SEIESER R

(—) EfEEYFER

5L T SRR IR RN K22 N g5 tEsgma () 2EfE A S5, Hodr, 28 (D ~ (2
HI4 Probit [BJF4E R, 25 (3) ~ (4) %A Probit JFr%N, 5 (5) ~ (6) 54 IV-Probit
FEZER. 5 (D FIREASGRER, EXH 1.9 0T E M LT IR &K AE 2635 e M 55948
FRTWMETIERIBOLS, SRERFMRECHT, HiEE 7 1% B E 0K, RHESmME
TR AR FEE IR 5aHE, KA 29% MR8 3 e M55 2k 7R nl 3 BIM R 458
B () FIEIEEE R E RS RIEN R BUN-0.0290, HiB T 1% B EMERL, WHHE
KA 1.9 FEICFT LA CATE N R AR R e a5 e KR T MM Ss VEI B DL N, SRR IRK-F 5
P 1%, KA FEEENTTHE R R 2.90%. N 7 IEe AT R R, Ascdk—5 1
TEABELATELR, SRWNE (5 ~ (6) Flfim. TRTERNSRER, SREFX
— AR BT AR A R BE T TR I 55 1 PR 52 0 2 $2. 3 9 A7, X R B R 3R TR BRI AR A SR BE 7T T i 95 1
M5 L, ASSCHIBR UL 1 43 LSS IE .

EFE TSR WP ENNFHERE, USRS 52 208 AF BN R 52 2 73 1A
S5 PE B W B R REIA, T Ag BRI 2T R 55 1 B A B E R AR s . P R ARSI EE
WHESSPEZ BAF/EIE U BIC R, RIBEEFE M, KM FEXZRIETIHE TR N E
ETbo P RS A BEF R A5 N 5 5 AR AN SR BE T DR e 55 1 2 TR) TG 42 3 TR AR DG o o0 T~ XU s
B, Al RS BE AT B8 A SR BE i SR U R k2 2 I, L mT Ry Sk e ik — P N E ST N 5 1, B
W, 7 32 ARG S B T AR SR B R IE 55 PR (1 5 i AN B . AR BERFAE R, SR BE 1 B 7
FREAN . TLE. P ENRHEEE. FFERRS 5 MEST RS 55 RN R
e g5 1 BAA 3 B Sl e o B RUORTE B E A P R IR R, AT RER Y, T
HEEZ MR ERARE BN, AR R e T 7 2 EAAE NP KB B, B ik
R R4 HoKE 3783, MK AR 55 2 AR TG A0 H 55 1, A fa P i Bk 77 Bk Ok
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W573h, ML, s R E T LU 3 500 IR R R R S BE A 2 Kk R 2%,
AEERETR, P ENBHRSERZ, St RRAMNEMR 2, BARSBATTH.
x5 ERMERMNRNRER EMESS MM EERTLER

Probit Probit 21 B3 %55 IV-Prboit
1) 2 3) )] 5) (6)
A i K vul19 vul19 29 vul19 vul19 29 vul19 vul19 29
SRR TF -0.1098™" -0.1017" -0.0290™" -0.0254™" -1.8966™" -1.5266""
(0.0217) (0.0228) (0.0057) (0.0057) (0.4144) (0.4003)
53 0.2010™" 0.0910™ 0.0530™" 0.0227™ 0.1498™ 0.0496
(0.0474) (0.0462) (0.0125) (0.0115) (0.0599) (0.0551)
W -0.0295™" -0.0295™" -0.0078™" -0.0074™" -0.0480™" -0.0446™"
(0.0093) (0.0090) (0.0025) (0.0022) (0.0122) (0.0112)
SIS 7 T 0.0569™" 0.0502" 0.0150™" 0.0125™ 0.0653"" 0.0572™"
(0.0080) (0.0075) (0.0021) (0.0019) (0.0099) (0.0089)
S ARR 1 -0.6223™" -0.4792"" -0.1642"™" -0.1195™ -0.5350™" -0.4084™"
(0.0511) (0.0461) (0.0132) (0.0113) (0.0660) (0.05797)
THE TR -0.1494™ -0.1303™ -0.0394™" -0.0325™" -0.0825™" -0.0768™"
(0.0050) (0.0047) (0.0012) (0.0011) (0.0166) (0.0160)
B RFEIR L 0.8147™ 0.7382™" 0.2150™" 0.1841™ 0.9284™" 0.8277™
(0.0310) (0.0309) (0.0075) (0.0072) (0.0466) (0.0438)
AR 7S -0.0074 0.0696 -0.0019 0.0174 0.5098™" 0.4820™"
(0.0573) (0.0594) (0.0151) (0.0148) (0.1397) (0.1346)
B AR -0.0691 -0.0772 -0.0182 -0.0192 0.0792 0.0396
(0.0466) (0.0489) (0.0123) (0.0122) (0.0676) (0.0651)
FREIF R T -0.0091™" -0.0065™" -0.0024™" -0.0016™" -0.0075™" -0.0052™"
(0.0005) (0.00048) (0.0001) (0.0001) (0.0006) (0.0006)
FKEEARN -0.0216™ -0.0098™" -0.0057" -0.0024™ -0.0198™ -0.0083™
(0.0029) (0.0029) (0.0007) (0.0007) (0.0031) (0.0030)
T -0.0987"" -0.1022"™ -0.0038™"  -0.0255™" -0.1775™" -0.1651""
(0.0101) (0.0100) (0.0017) (0.0025) (0.0222) (0.0211)
bl 2B tR IR A -0.0145™ -0.0221™" -0.0260™" -0.0055™" -0.0425™" -0.0447
(0.0066) (0.0068) (0.0026) (0.0011) (0.0105) (0.0101)
FERESE -0.2643™ -0.2214™ -0.0697 -0.0552"" -0.1941™" -0.1662""
(0.0325) (0.0324) (0.0085) (0.0080) (0.0440) (0.0411)
BT RS Y -1.6284" -1.3878" -0.4297"" -0.3461" -1.4926™ -1.27717
(0.0772) (0.0596) (0.0193) (0.0139) (0.0943) (0.0757)
Hi [X 2 1) A CLfz (RERH [RExH L [RE (WKl
B 3.6995™ 2.6710™ — — 3.8805"" 2.8139"
(0.2838) (0.2744) — — (0.3474) (0.3181)
PUWIIE 11654 11654 11654 11654 11654 11654

e ©r o < RIRERLE 1%, 5%, 10%/KF ER3E, #i5 N AR brER. @wull9 &RH
1.9 LITHT R ZRANIE T 20 R R AR SR BEE M 95 2 (K 7E R e 95 Pk IR AU AR B, wul19_29 R 1.9 L TTHT I 2 ANt
T 29% MR AE BE M9 2 ST IR I S PERE S AR B, T IR

(Z) AT

L&k 5 55 69 F A 208 947

R 6L T &S SH P AN EIAE R 5 (1D ~ (2) JPNEREIR R A
[FIARHE 2L PR L AN fE 59 2k 2R 2 IR G 99 PRSI R 2808 55 (3D BIIS5 R BIR G RlER IR R 4L
NIE, HEW T 1% EEERR, RUEMEFIRSRIEERES 5 &M, HHE
ZHA i Bootstrap Ak ERTTIA S 5K AN . R 1.9 SETCiT N LT N A
ERBENE ISR R TR NEIIVERI DL, 2R [N ) R BRI 95% B 15 [X 8]
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[-0.0044, -0.0015], ZE(EXIAAEE 0, KHURHERMEE, el 5EEMER
X AT 5 EE T PR MG 55 1 PR S M R AR AR A R AR, o, IR0 R 0.04%, BN
2.86%, MR 2.90%. DL 29%ME R AE B TSR, RECGRIN 95%E F X [0
[-0.0027, -0.0004], ZE(EXIAIFEFEANE S 0, RECRMEE, AP, He, Ak
RUNEA 0.01%, BELFERNN 2.53%, NN 2.54%. PLERE, SREFRARIEL G SN
KiE % 5 & AR R MasstE, ik, AT 2 15 LARHE.

*6 SRMTIHESNPNAYNEYIER

1) 2 (3) 4 )
A B R vul19 vul19 29 s s vul19 vul19 29
ERETR -0.0290™ -0.0254™ 0.0110™ -0.0286™ -0.0253™
(0.0057) (0.0057) (0.0016) (0.0057) (0.0057)
iz 5 -0.0383 -0.0047
(0.0407) (0.0401)
AR (el Lzl sl Rzl L
RUWIEAS 11654 11654 11654 11654 11654

T ORPICIRIORALEIEAFRAS . @NT 4 SCEMIE, AR E R4 RRIEIC .

2. E AR P IO AT

TR T KERIEBFERFRABEEE R 5 (D ~ () FEASREREFARHAAN
[ b v 3% PRI 2 R i 55 28 R BT IR G 55 1k R i R R . 5 (3D FIlSE RER & R 7R 1 R 5L
NIE, HIEE T 1%K) 2 EHERLK, RASMEFRIRSRRATERIE. [(FHIESH
H 4L Bootstrap V24 SR B P IE B AN . fERH 1.9 SEonTA A AT IR R A2
e W85 e R n T N ME S5 1 SO0 T, F7m 80N 1Y) R BRI 95% B A5 [X 7] [-0.0038,
-0.0011], ZEGXMAGE 0, RFRFIRMEE, HIFRER=IERESRER I LA K
JE 3% PRI 55 12k R e R AR AE S A0 A 3R, e, TRRINA 0.03%,  BLIEAUNH 2.87%,
SRR 2.90%. UL 29%MERAE e g9 4T, RERIAN) 95%E (5 X 8] N[-0.0024,
-0.0001], % EAE XM FEFEAEE 0, RECRAEE, FE7E 2408, Hor, [R5 0.01%,
BN 2.53%, RN 2.54%. DL ERV, SRl IFREIEIERA FKEERAT 5 I PR
AT BE T 7= FL R BRI R A g5 1, Rk, ASCI R 3 43 LASRAIE .

£ REEFEENTNAYREYIER

(1) 2) (3) 4) (5)
A5 B 2 vul19 vull9 29 FEEGT = % vul19 vul19_29
FRETE -0.0290™ -0.0254™ 0.0041"" -0.0287™ -0.0253™
(0.0057) (0.0057) (0.0005) (0.0057) (0.0057)

KIEGE I HE -0.0959 -0.0053
(0.1186) (0.1152)

P A & REGk] cL s il [ &l Lz il Lzl
L% 11654 11654 11654 11654 11654

B #—ETR

BEE TR KA RS B BRI K, BEFIANE R EORR OB SO
PR AN A HT R e R 55 I 80 e R TR AT AR A 2 OB R, B,
2018) P, FHEL TG, B el AR B SRR LR 5 (1 T HE 5 s, $2
R 55 BBIE R, ORISR T el IR B TR A R, JCHGR s AR e A% e R LR
JRAEST 5535 3T R BE VR 1 4 b IR S5 T A0 AT . i, 2019) P00 b4k, Sl
KBRS AR EAL G RN S TS BHRIR &, BB R XURGH2 i F peAs , FREX SN

-8-



FABRAZ L&A FEAT http://www.sinoss.net

A AERIE R VPAS B o 72 RS S LA i YT 4 AR A 4 IR 25 9 s AR O X0 T
FEAE Iz i X HASEANE R FEER U, B oM B rEAS S &mliy. it 2
- Gt A AR R R SRS FUT R AR HLX o a0, S & ARE: TR P e P & b
(2% B2 Gy 8 AR P 1245, SRAETE 75 SR AP AR A N K, SR AR A AT 5% B T 7 b L
AR 5 T8 4 SR I A B 1

B, ASCRESE— PR B E ST S 5 RN L. DURMN K EES 557 E FEk
Hr XS 58 TEmTs, TARRREERNE 8 Fin. 5 (L ~ (2) A%
IR K A [FIARAE T N 2 AN 55 26 o n TE N ME SS P s2 i (S N . 5 (3) B R R4
R FRRECONIE, HiEE T 1% BE AR, RIAMKEN SRR KEERE 1%,
RS 587 SR RS 0.84%. fHHAESEE /31 Bootstrap 124656 507 4l
WIS 5NN 12K 1.9 37078 R 4 A LLTE IRk AE 560 e i 59 28 3 3% R a5 1 1)
UL, FRoR RN R BT 95%E 15 X 7] 24[-0.0029, -0.0002], % B X [AIAEE
0, KRR EE, WHTFEMTTIHS 515 SRR TN AR 5 E T2 R e 551 1 52 e o A7
LI AL, Forfr, (AR N 0.02%, BN A 2.88%, SN N 2.90%. 4Lk 29%
MEZAE R NETI LR, RECRFT 95%E 15 X [/ 24[-0.0021, -0.0008], 1% & (7 X [A] [FIFEA
T 0, REFRMEE, FEDNKMN, Hr, [N 0.02%, HIEZEMRN 2.52%, S
Nk 2.54%. DL FFRE, SRlEIFAEIEHRMN K ES 5T i LI R e .

&8 BFELMTIFE S PN YRE)IER

1) 2 (3) 4) 5)
AR AR vul19 vull9 29 Rremiinzss vul19 vul19_29
FRERTE -0.0290™ -0.0254™ 0.0084™" -0.0288™ -0.0252™

(0.0057) (0.0057) (0.0014) (0.0057) (0.0057)
ey -0.0185 -0.0218
55 (0.0426) (0.0431)
e CE CE CLl CLl C
T 11654 11654 11654 11654 11654

75 SR EBIREIW

RIPRM Rz TR, ERERRTFERE . MRS G, A AR ERITPUX
Brie /1, RKIMKBIN I EETBz —. AFET 2015 4 [FH 5 i E (CHFS) %
i, AR BIR NG PE (VEP) TRl FEST IR TE . B /0 Hridly B = IR K
K IV-Probit #57AT AR08 73 B DA SRR 6 1 e R 3R TR R AR A SR 73 IR G 95 PR ) 5 i
ZERKDL: (D) FEIEH 7 BN NRFAEM S FEREZ 5, AN 5 RE e 3R 7K -T AN ST IR 55 2k
ZIEAFAE SRR G R o FER A 1.9 22705 IR AT LATE PR R A 28 B0 5E e 59 2 37 23 R g 5 1k
WIfEOL T, ERERFKCPEHER 1%, AR SERATTIH BMEAOR B2 T 2.90%. (2)
IR IR ] s R R TR A 5| R RN K ES S ST M SR RE 5 7 e R PR TT
WiEgstE. (3) #—Bif ek, EHFEMRELRNTRT, fNFECRiET 2 5%
TR R BT M 5a 1 -

ASCHITFERBL T b 3R 775 A SO T R e g5k 2 T K90 2% 30T T SO AN g <
R R IR KTV i ) J T AT s A R T SR R AT — € 1 e 2T AL SEIE T, 2
HBUROR SR — RS e R R IR IR TR, E R TR K E SR IR KT R EA
RARMT AR ORI 2 A 2, ARFE T Bl e A Sk e 2 S A 2 A 2l PR L UM S <
B, G SRR T 2 . SRR AEGRENRE Aas s, 7RI EtEREE I, TR
I A BE G R TR, s S RE B I B AR AN K e R b . — R R e i, 9l

-9-



FABRAZ L&A FEAT http://www.sinoss.net

SPRNFES SHCTERT . SRR DT R A BRI 2 b e iR 55 A A BT RIS, FEAIK
BNFES ST T 568 e E i, ARNERES SHT et
13 J10Rk .

SEH

[1] Noctor, M., S. Stoney, and R. Strading. Financial Literacy, A report prepared for the National
Westminster Bank, 1992.

[2] U.S. Financial Literacy and Education Commission. Taking Ownership of the Future: The National
Strategy for Financial Literacy, 2006.

[3] Lusardi, A., O. S. Mitchell, and V. Curto. Financial Literacy among the Young: Evidence and
Implications for Consumer Policy [J]. Journal of Consumer Affairs, 2010,44(2).

[4] Agarwal, S., G. Amromin, I. Ben-David, S. Chomsisengphet, and D. D. Evanoff. Financial Literacy
and Financial Planning: Evidence from India [J]. Journal of Housing Economics, 2015,27.

[5] Huston, S. J. Measuring Financial Literacy [J]. Journal of Consumer Affairs, 2010 ,44(2).

[6] FEBREEEZMESHAR, {ERBESRERFIERI].LFTHTE,2014,49(04):62-75.

[7] XK FEEFRNEREMERFNIISEWERRAR—ETHIL, AEAENEEHRED. FER
A2, 2017(03):131-144.

[8] World Bank: World Development Report 2000/2001: Attacking Poverty, Oxford University Press,
2000.

[9] Chaudhuri S, Jalan J. and Suryahadi A. Assessing Household Vulnerability to Poverty from
Cross-sectional Data: A Methodology and Estimates From Indonesia [J]. Columbia University
Department of Economics Discussion Paper No. 0102-52, 2002.

[10] Subbarao Kalanidhi, Christiaensen Luc J.. Toward an Understanding of Household Vulnerability in
Rural Kenya[M].:2004-05-27.

[11] Dercon, S. and P. Krishnan. Vulnerability, Seasonality and Poverty in Ethiopia [J]. Journal of
Development Studies, 2000 ,36(6).

[12] Ethan Ligon, Laura Schechter. Measuring Vulnerability[J]. The Economic Journal,2003,113(486).
[13] 6 En, A& HoeMBEE5ARRIE ——ETHERNBENIIED HJ).F
38,2011(04):122-128.

[14] BB EM KR BLERETADTARARBARA——ETARRSENNIESINIMWRE
337,2017,38(05):5-19+146.

[15] EFNE. REHBE X HBRE T RFENARRSEMED ? —ET CFPS HMBIEH KIS #[J]. W £ 0
7%,2019,45(11):32-44.

[16] %8R, MBE NHREBIELD T AEMEIFER2[J).L55F58,2014,49(08):67-78.

[17] KE BEX FRRBE T RN BERARENRSZEL>—ETIMBEN IO PERNE
7%,2018(01):90-107.

[18] TEE,BEMH & RNERIB DA ENERMRD].RILEFERE,2011,32(11):72-77+112.

[19] Gathergood, J. Self-control, Financial Literacy and Consumer Over-indebtedness [J]. Journal of
Economic Psychology, 2012 ,33(3).

[20] 7Rm, AN, AR SRAIRN R ER IR H TR E RN M@
TR HT[I]. P B RAYE5,2017(11):75-89.

[21] FhAEM ZFRE 7 EME SRR K RE 6L TR EME
FERAMEL,2019(03):124-144.

22 R . EHEE FIE. ERAR, WERRNREREHI. HRELEFH
£,2016,38(04):19-29+124-125.

ETREAE, RibBRGERY

ETF IV-Heckman &2 #3KHE[]].

-10 -



FABRAZ L&A FEAT http://www.sinoss.net

[23] Wald, P. Transient Poverty, Poverty Dynamics, and Vulnerability to Poverty: An Empirical Analysis
Using a Balanced Panel from Rural China [J]. World Development, 2016 ,78.

[24] G FEFE.SREE. XN ERNREZREEIZE]. P ERNEZTF,2018(04):54-73.

[25] Remund, D. L. Financial Literacy Explicated: The Case for A Clearer Definition in An Increasingly
Complex Economy [J]. Journal of Consumer Affairs, 2010 ,44(2).

[26] £F EIXEF ALM RARNELRRSENEN—KEPERESHEZE(CHFS)HIESTIE
2 H[J]. £@WTZE,2016(10):143-158.

[27] Baron, R. M. and Kenny, D. A. The Moderator-mediator Variable Distinction in Social Psychological

Research: Conceptual, Strategic, and Statistical Consideration [J]. Journal of Personality and Social
Psychology, 1986 ,51(6).

[28] BE&#T EE AENHFERARE NESKRKI)LFE(FH),2018,17(04):1489-1502.

[29] I EREHEZESREASRF LT RHILFERAEZHF,2019(01):112-126.

Can Financial Literacy Effectively Reduce Rural Households' Poverty
Vulnerability?

LI shuqi
(College of Finance and Statistics, Hunan University, Changsha / Hunan, 410079)

Abstract: Preventing the risk of poverty-returning is one of the important tasks highlighted in the No. 1
Central Document. Reducing poverty vulnerability is conducive to preventing the risk of
poverty-returning. From the perspective of financial literacy, based on the 2015 China Household
Finance Survey (CHFS) data, this paper uses IV-Probit model and mediating effect method to
empirically test whether improving financial literacy can effectively reduce the poverty vulnerability of
rural households. The paper shows that financial literacy can effectively reduce the poverty vulnerability
of rural households, guiding rural households to participate in the financial market and optimizing
households asset allocation to promote wealth accumulation are two important ways. Further discussion
shows that the role of promoting rural households to participate in the digital financial market in reducing
poverty vulnerability is more obvious. Therefore, improving rural households’ financial literacy and
enhancing the endogenous motivation and self-development ability is one of the important means to
reduce the poverty vulnerability and prevent the risk of poverty-returning.

Keywords: Financial literacy; Poverty Vulnerability; Financial Market Participation; Household Asset
Selection
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