2018-04-25 13:50:53
http://kns.cnki.net/kcms/detail/11.1262.f.20180423.1459.010.html

A B AR 2018.4

emE R MRS RARERERSSE

RKikg ! FEA?

FE: RARBRARKERMNRELEARRKERTEGTRE, ERXEATTEAAMERE, &

L5 AT R BB A A KA TR T A, AR AP ERESFAL 2015 F435%, L
Bt BARM RER BRI h. Bk, ATEAFIITE, ALIERIRGHHEE,

1% ) Aot B B AN R BAG AR, M T AT EZE Rkt R A5, KAe Rt R R EER
W55 A BF 6 R @R, KELRERRIEA Y THEIKRA T EGR BRI ®, Hk, #—
Tl R paakt R NE 45 LI, ekl 8095 % BT B RER BIEIHEA 2 KOER,
REARABATF A SRR B Aokt a0 AR L, £afH R T RGKF 4ok
JRS-FT AL kIR 5 RAE 2 KAIME . B, &8k Rl 42 & KA KNS o 3 K -F-2% iR
M E) A, i KR BRI = ABRRE . AR AN, VI8 eakiRS) B A B 66
SRt RRE, FATESTERARRRENE L T/E, HTABALBESLA T EER.

XA skt R Aer REEHE RNRE

hESHES: F328 F832.1  HERARISAD: A

T gl%_

HERTIA . BERRAE, BPIILRER, & E s E SR RARTER . ST E AT
TATIRE B, 4t 2T RABAE TR, ST R e, IR KA, TN R C o 4
RN FE PR, BN, TESFRBHEAFES. BTSN, LS5 %,
GEUMEREN . TR R A SRR AR, b R SR e 1 2 AR A, 5 B0
FEAETT N A R AR R A TR DB IR KR T FTEA, Q4T il 2T 5084,
TR BTN R, 2 R AR — T A

TRFE RS — PP E IR, R RE SR SR AL A T RMRL, AN TCVESN S I AR 22 T
ARAL &% (Chaudhurietal.,, 2002; Ligon and Schechter, 2003). i EI# A Z a2 4 3HTH 7% K P T
TAINL, (R RH B EEBOR,  TIELS & ARSI — IR i, AT A AT REFAANZE N . [RIBL, 7E
AT IR, R OGE TR IUIRAM M AR 23K R TG Rt B, 02 s i 2 sl 2 5L
BTN IESSTE R R ST, A RUOTETT NS T iRl A, AT A R BEAE AR R A= 35 I
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(RTRTRETE, 300] BB AR SR BEAR R BT — 5 I AT I .

RN K EEE BN FM RGP, BT H BN KT . SRR R KPS, A&
W FRBEENG TeiF 2 A SRS 1), SR s R K, ST s e m . A a5
FEoORBEAR RA EE BRG] T RAT REER RSN K. — 5T, BEE SRR R, FECRE
SRR, MUKEZINCRHE CERRAE, 2013), 10 A EE 2 [ 4l A it gitt:
SRR, IXES SR DU SR A AT BAR G M AR FR P XSS S S — 5T, R E R IR R
EATERE, REZKCPAR. PRIERE 55 X 22 KEE R LA R, FRAlAO AT 2 ORISR AR B
M AR R RS A

FEREE SN, SRR RO AR G SO0 RS SR U AR TN B A eRliiia K
JEATERE, AR BEME LA IE R TR ARk 55, A Tk 2 R F AR b T B el IR
FER RS AEERF BRI LT =, 45Rcc . SR REE NSRS T, JEIEME
R BN NS 5 RIS T . BB EEER TR EIURNRE N KRS, 3
HBUD 8RB AIA T A (Borner etal., 2015, i B AJE BTV X 22 AR 23 TR AN 23 TR fifG
St RE A — g ARG, (HBEAE I TAHERS,  ERIEMEDYIMESUZRETR A 732, g A1k
[1E LIPATHLHEIAS B RERS A RORIE S 2 RUBAT, BIAME SR XS IEE AR ER ()11, 2011).
XA REANHTARAT S UG S 7K A e

SR AR N b E SR AT R R TR, R EeR I EEAS. EREEN
SR LR AR R (R AT ISR, R E BN S IR ESK .
&RV ZRE SENER S ZENEE R R G CRIESR T, H2, SRTEIERN S BRI ARG H]
BEUEE, L ARHAIE LS B LR RS RISCRE,  AdATTER D R AR R T . [ 55k
EUR A (HEREY AR R R (2016-2020 4F)) FRHY, ¥ BEERUETRIE THLE PR
AIRREE SN, DART SR A A SRR 55 75 R AL BB R AR TR RS . A0SRl % .
FHUCRT ., Rl iR SRR R IR EE, TS v BRI 25 1K) BERI AN AE M o

S Rl A I 1) RN SR SR AAAAT T T 75 et IR 55 B TR, B AR T S B KB R 7K,
HETT PR K BE SRR MES9 M, . Urrea and Maldonado (2011) #5H!, 4ty S i $R XSS HE B,
TESCE FREAEA R EEARH, JUHREREWARIRE IS T . Choudhury (2014)
IS B T R S K E T eSS R R, 48 Rty Bt 7 SR EEXT S Rl 55 AR
RAUER, I SRR KBS KT RIS 1 ST ESStE: S, SRtk a3t mf
DEATAE Gy A, It @, SRR DA SR KU .

HAT, KTERl 2o /A KT M E S s M e A 7R 5. B9, BRI SCIRE 256
VE T ARG R JO AR AN R BE R IR S5 PR R, b an iz a] K (Christiaensen and Subbarao, 2005)
4% 5l (Zhang and Wan, 2006). AOVAKER (Imaietal., 2010). #-:2f&k% (Bronfman and Floro,

CYHRIRIE:  hitp://www.gov.cn/zhengee/content/2016-01/15/content_10602.htm.
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2014). #MLFIZLE (Ligon and Schechter, 2003). WWASKIRZ A (AR5, 2009) KA
ST CRENTEA. W92, 2014) %5 IR, MARA SCHR AN Rty 2 A 00T i RIS 2K B 2 TN 53 1
HTRGNTT. —J71H, 7073 BARIER SRS IR Wa 55 1 in) =5 18 1 Rt AR S5 HOsEm, (EIfR
NGy LA AT I AT S — T3, AHSGSCHR AL 1 R SRR, i J T (RIS )
W7t Bitn, Milcher (2010) AR FERRIE Z BRI TR, 5 3cA A HRAT ST IO K EEAR LL,
i FHARAT IR S5 R RE R A MG 55 14 BB ;. Urrea and Maldonado (2011) F&-F-8HE LU IEHk O 70 & 20,
B FE TR DU 2 PR R BE TX R I 5914:; Swain and Floro (2014) 2B £ 5 (10 70008 R B,
S5AZ WA GRITH R AL, 2Rl H 5 RE )3T N 551 B {%;  Marsden and
Nileshwar (2013) MG ERHE THEE . (ST DRI DA S SO 2 Ph & Rl IR 25 %08 5 B2 23 PN 55 1 11
SN, Fi H SRt B B T BRI SR RE 2 I i 557 s Gunther and Harttgen(2009) A1 Mina and Imai(2017)
X TERNETIVEREAT /AR, oI ERE X R A )= T B2 R T AT IR

BT, ASCRHPEZRESRAAA (China Household Finance Survey, CHFS) 2015 FE%4#,
BF e B v (R AR A SR 2R N S PR i), BRI DU R AN el s i R A B T
BEALR b B A SR )BT R I S 2 <l B frp ML 0 ST R G S P AR AR 2 AR S i Je M fi
W L IRBIZ AP BRI R B = AR PR AR R, i T PR 20 prii i A e 5 T P e B R
TN B R 2 AN RIZE B2 8 % S8 bR 5500 22 NG S5 R RO SEma s SR e it 70 AR SR 3 R e 55
PERIRREA, WFE Rl AL e T e RA R SR P s, AR TSR TT 2002
R EKHE N TRAR R, WA SR i — 3.

— BIERTE

(—) HIEKIR

A AR T S Rl A 2015 SR80 . AR =B E S 5N L Y
RIS, e A B REFIAGERYE, BdEmEios CHASSE, 2013). iZIHE TR 1R
AFBERT G5 NG A REROUT R ORI KR LA RO E B e 2015 SEREATT
U ERIEIRG . ARSI E 29 M (BRX . BRI . ASCRAZESE T RIARAFEAR,
MIERTCRAE BREA . HRAS B RAEA LSO EREA S5, SR8 722 MR 15279 DMK
MHBEREA.

Hh | SR R AT 2015 SESUE O A R R R A 1A ISR e, MB RS
TR FBER SRRSO, BT g A IEROTR. mliris. A7
SRR UG BT AR FEEREAT IR I EEYY, AT DU T A SRER Rk 55
AR EE . foefm, AN T E SR R AT 2011 4EA0 2013 4R R4, 2015 4R RIAEHTHY 1 BeeRiiL
WFER BRI A S I, BLAEAS A ERAT I R S RbRSS R R A BRRAT i 4

(2 tENEEmMEEER
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KICRHBE T L, WSERE R AN R = AR RERNS, EN R @&
Rl BAE . B, CASUIRKZ M 1 B R e = A eRE Eia% (140 Sarma, 2015;
Chakravarty and Pal, 2013; Ambarkhane etal., 2016; Kim, 2016; ZFHFE . 45, 2012; Ti&E.
KA, 2014), TH DI R AT SRl AR5 AR i E R VR HRAL, 5 R R A
AR, HERCTPRNFENEZ T SR8 oL, A SRk S EOAM G
i JE AT R R BOIRYG, I8 RT DU TP SRl O K BE AR RIS . R, MR LR G
PER Rl AR E,  BE] DAE AR BT R it BOR 2 o el il 55 2 T 5k &

(Akotey and Adjasi, 2016), tHEESEIETHER T kAR s L2t R
TER 2R U I e Rl AR O, A G 480 @ D7 A7 EA 2 . Sarma and Pais
(2011)+ Sarma (2015) R IHEESIBGE T BERS SARPRIBBUAN G LA 1Al 3 A2
HEDER SRR AR REOEBUSEE BRAA — @M, B2, AR 2 IR EA R
PRIRIR AR SRR E, 4BPRINAE R A E R T HE Y, Jf Hasid 2 5 R B E A TIRE,, 1200
TASEHEAR AN AH G o T DR 23 A2 46 7T LBE S iX 27 VA (AN & (Amidzic etal., 2014;
Ahamed, 2016; Camaraand Tuesta, 2014).

R 1IEAR TR R AR R B R . WIBE . Al BEEA R = NI IR
br, WATE (IS B ERAR ERR (2016-2020 42)) -HHER I SA HER, BIR SSRGS 25 2.
PRI SS PT 1S DL S e 4 R 250 R BEE o &85 -G AH DG SCRR R v [ X e A A 2015 AR dE A
FARPREARI TR, ASCEI 6 MR IZIERE, EHL 9 ANMEbR S B, JEHL 1 MEFR X
WU . BT S, (ERBUSIBIERIRNT, A%t FURITRIE bR o8 TS A 2" e B
ARG (4140 Sarma and Pais, 2011; Sarma, 2015; Chakravarty and Pal, 2013; Ambarkhane
etal, 2016; Kim, 2016), MIWFRA AN A SR RISIEIRDL. CEGEIUE ] BERE bR ,
ARG AMNEATIR P DY OREE BRI TR T RS 18 . DERRIE R IRSS W DL E
GRAAS R BE G BRLI T, 9 RS LSO USSR AR B 75K ARATI A el 2 ) i A
R FE STV E R EE R (Allenetal., 2016); PREGARSS B T IO E RIS R
Rk, IEBEMSIE NPT AR S5 D RN, (Akotey and Adjasi, 2016); FHERIEF SR ETNME, A
SOGEIN T B 74 R %5 ek (S M Camara and Tuesta, 2014; Ambarkhane etal., 2016).
B, EIREGHE AR, T ERE SRR A 2015 FHdE P S SR, ASCEEUT 1
AN EbR.

V% P FARAT SR EHEREEE (http:/www.worldbank.org/en/programs/globalfindex ) 1 F5 £5 Mk 4: 2H 4 Sl B4y
Y&PE (http://data.imf.org/FAS)
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=1 BIEE. FREMHEERERRLAA
ofefiE FabrigHn Fabrse )
PSS A B AR I S (AT /A
P W ESPEREF T A BT ENL M S E (AT A D

MEPE R T ARG RATEL R S8R YT A0
RSP IERT-T5 2 BL Rl 55 il (AP Ir A D

R ST T T A SIS A T
by | T ARSGRISE (A
W T G MR T
- AT R AT A2 500 (O 5B T L (%)
W8 PR B R A 0
. P FE PSR E LR TS KA SR 5 L (%)

M HP IR P FREE SRR (D)
fiE Y HE PSR Ml RIS R RS T EE (%)

RALAR il SN
FHEEHH P15 LRI (0
- FEEE A RIORRERCR S (%)

T S350 GRS R SR (70D
HremiRsg | HENEREERIRS T EEE S (%)
W BATIRSVHY | MEANEATIRS BB SR s L (%)

W © “BUTENM A AREEEAEAARIT . S REART . SRATREMERAT . ARAT R ARAT . AR E A PUR
MREi BRI TERIM ;s @ “ERARS 57 B4R EBRIT. ATM HLLLUAER RS %, AEFTA AT T/EA R/
S HENEM s @) “ AR LA RABMEURIT: @ “BrEmiRs” AN LT, BIERIT. FIURITSE%
EUTIRS, “RAE” “TUSEIIER” “FAR/NGE” “HEE N “ EARERE” & HIM B RS UL P2P MIZE {5 DY,
NG H M A RS -

R 2 IR T RHIA T i g A St B A e Gt SRR, R SRl
BRAR K BB, A e Rl AR BRI A 14.920 FHXTITS , AR FH DA <5l K
o, PAESHLCRAS WA ASCGERAHAMTVEM R 7R FEERE S, a4%:. OFRESMT
%, WIS —EtE: @Fr s @HET Sarma and Pais (2011) 1 Sarma (2015) 2
R ESETabR,  FH50 0 LIRS REUE S EZEAS & T EFR2E TIRAL,  Sarma and Pais (2011)
W T St SRS BIRAIRERIEE S, Sarma (2015) N[FER R8T 4ty ISR A2
BRSNS LR . SR SR, T AFIEWEAN SRS EEE, £ 1%
K ERA BERIEAHIRKR, AR ma i @ e 8O EEE, DO g i Fa 2 HoAH
KARHFKRT 0.50, MITUESE [ ASC ke @R fafg .

AT SCRERIIE, ASCENE TR BT A R R VAR, A TR A v et
BRUNAR . BRI, AR R,
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=2 SRt B RAEA ST
SEIE L HfH i /IME =N
A EARAS 722 14.9231 8.9023 0 100
R XCRAT 295 17.2423 10.8273 0 100
b X A 228 13.6587 7.0708 5.4900 85.1176
PG ESHL X At 199 12.8292 6.5238 4.4065 61.4542

T ASO R AR T T R REAL R, (ECEE VS [0, 100].  ZetEFriE L AbEEA 2o oA il 2

BRI RIS, RIS HAE T [R50 8. et BER N 1, BWRESRELET 1%,
(=) FHEBESE RN

A K Chaudhuri etal. (2002) #2&H (2T HUHAZT I & LAIFT RSP ERR AR (vulnerability as
expected poverty, VEP), RIEAnSRAN SREAEARA TR AL 1 B0E Esa 2k, WIE 3Gz
BB LA TSI K g . —J7 T, AHEC T HAMZT IR SSvERa b€ 3, 20 UL 1 21
MishAtE, BARIENE (FEJo, 2005); F3—J7iH, 1%0€ SGEH TAH R EdR it 7%, LA
RIS E X BHEA LR, RS2 1 & E 2 F )2 KA (B Chaudhuri et al.,  2002;
Christiaensen and Subbarao, 2005; Gunther and Harttgen, 2009; Milcher, 2010; Z5fi. 5 HF, 2010;
B, B, 2014).

E VEP [ SUF, A3 Chaudhuri etal. (2002) (17775, 78NS A0 HURMAIER 53
AT, R =R BOT AT D “a BT R KEEARMAE R R . SR AR TR
i (1 KPR

V,=Prob(In ¢, <In z|Xl.)=d)Kln z-X, ﬂFGLS]/ VX, GFGL.S‘:| (D

o, VR IR EELE AR TR, ¢ AN KEE D ALIEN R, 2 RITH
Y, X, RAKIFREL ] AT IIEHERS R, X, Oros RMBITEN—BUE T, X, B rgys RN ST
0 —Bfit

TER ARG ERT, EHEE SRR AIESSLE . A SRt AR TSR I A I 5% 1.9
FICHI 3.1 FETUINE TARIENE N ST R R BB 1K (Ferreira etal., 2016). SKFH S bniE & 5 iE
PR RO BNEAE T — 7T, SRR 552 20 R T [ A ch s AR i, TS
PNE 2 S RN A AT, R RO BR A A ERR H

NG SRR, ARSI B BT A R, B N, ATIRRACSCES R (D P X,
FUEFBERAEAR R CINFBES ™ FBEAON KRRMZ . TRlbas . RIBMERE. FRERZ 5. FRERKARE
RS S . BEITREAREL FZEMBLLIETRI . PR R (P B2 EER. Al 4k, F-FTr
T, BSWPIRASAMEREIROL BB A &
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W, THIVH SRR RS T R b S I S FEAR AR (Deaton, 1981). FaS52R LR LI e ik H /2
TN R A ZA 50% M5 . AT R A SR e Mas54k, R BEEAR R KR AE TN ISR T2 A
KRR, BUCONZERERATTRNETENE; Pl S0%MERE ve figusk, RIS E e R R & T H
[INERE T S0%HIT, A ZEKEE RGNS (H2, B S0%MESRAEAE AME S E AR — B,
B RG] KR R A RS, 2B B SR R AT K EE (Ward, 2016) ©. JT4EK,
2B IR FHEak i AR R MR AE A E e 2k (9140 Gunther and Harttgen, 2009; Ward,
2016, I BEE FEELER K E N TTRE R AL, Gunther and Harttgen (2009) #4 50% MR E T 5
N 29%. T, ASCEEERH TR A Z A 29% 2 EAE A4k .

BE— L, ASCRH Adger (2006) $2H1 T X NGS5 VEFRBR T B AT FE RO ST G 95 AR L o
Azeemetal. (2016) 7ERFFEHIX TS PERI RN R 1TiZ057%. BRI S, 5T FGT $850IMa

AR, Adger (2006) #EHEI LA RMEFGHEfAR BT (2) APR:

4 :LZZ[(VO_V!/)/VOT 2

n;

Hrr, n, RNE j WIIFEEEL g, R j ARG R ERECR, V25t
V, A j KRR I TEARFRR AR, a=0 1, V RHgE%E, MR j ARG EIETETE
MIZREERT LG =11, V,2MEsa, Rm 7 REAARA AT MR SiEgsL 2 8] 2= 7
I a=20f, V RTPIIMESSEE, Jmk 7S RESs ™ AR .

3R T ERN KETT RS IRIL. B, RN R AR NMEEEL, £E 1.9 o
3.1 ETChMERITRELE T, HEIIZ AL 0.4455 F10.4912 (R 44.55%F1 49.12%) . K F 5 bkl
fagszk, HhERMNKERETFE 2 TR HIK, 2% Gunther and Harttgen (2009) #2HK771%,
R AT 5 T2 PR G 555 P PR Fs RG22 PR R S53 12 1A T 20 BV RN SR ARV Rk TR T2 R 28,
W5 XL RpasstE, 00 SChRBSRESSME, B el Shikshid KBt mEss . 4589w,
H LR SR BE R 22 PR B 555 1 2 S T XU 1), B e 9 i 3 S BE TN S PR 52 o LU AR

T AR 7TEET L WSS FRbr v R A E R NS5 1. Horbr, (2)0 (3) FIRRHTIH K
ARVENIETILINEE R, (4. (5) FIERH 29%MEREMENMETILk4s . fEMEITRENIE LT,
BATTRMESSME M S R A TN AR B T2k, WOl g5eE i BUE R 113

O N R M EA AR T, AT ERED: 205, B ((Inz— X, B yops ) /X, Brars | =05 i
X, Brcus >0, KR FA (In2 = X, Broys ) =0 MK R EEA 230N B 2 RIS 10 R B2, 10205 7
(Inz = X, B s ) <O B\ X, Brous 1k Sttt FLAr SRR UK BE
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=3 FERERRSSMHERE AR
R R A2 29%HHE 2 AE 50% MR A
e @) 3 4 (5) (6)
1.9%7T 3.1%7C 1.9%7T 3.1%E7C 1.9%70 313670
a1 0.4455 0.4912 0.1038 0.4392 0.0118 0.1034
SERNEE T 0.0118 0.1034 0.0118 0.1034 0.0118 0.1034
U e g5t 0.4337 0.3878 0.0920 0.3358 0.0000 0.0000

1 OQMZE (5 FIF 6 FInTHl, KA S0%MERAE B e Mdazkns, WIoikil a2 XS A5 X i,
X5 Ward (2016) HIM A —3. @ZtSE AN FN CPL iR, 1.9 ZET0X M 2014 4E AIIEE %5 2611 76, 3.1 %

TEXTI 2014 S5 NIHEIH 32741 4260 TC.

=4 FERERESTIEAEITTEER
MME % TR A2 29%MEFRAA
0 ) (3) 4) (5)
1.93%70 3.13E50 1.93%£70 31300
fags e 722 0.4567 0.5031 0.1075 0.4504
fas5EE 722 -0.4138 -0.2668 -0.2302 -0.2648
5577 B 722 0.7023 0.2327 0.5559 0.2326

(M) FEEEmEMEET
R 5 EASCRAS TR E R R A G R . FEEFF LA B BRI 0™ . el
PN RAMZ, SMAR. RIEET. FRERES S, FREREREL TRES S, BT IRE
R FKIEMBEL AR P BRI B B HEFMR TR e ASUPIRAS LUK i e
WIOLEE . BRI S BE S B M E AN BRI O, AR SCR AT 2k 1E 52 pRAORT e iEAT
A, IORE T A2 ERUE A TR

e T ENEA ST
TR AR X BE H)fE b RME BN
FKIERHAL
FBE BT HEFREF B (JI70) 30.7633 662442 -55.0600  1031.50
ELEZI N FEZRREARAN (7D 42768 67955  -21.1450  136.7880
KERM% SBRGR RE R FR 2 (a4 147224 125998 0 100
SRIHTR SRR BE S R P TR 3L 433801  26.6664 0 100
ENEIY S Z5RNER=1, 5=0 02788  0.4484 0 1
P= AN e ] HEFERE=1, =0 0.7997  0.4003 0 1
TR RN MEFRLZRBRE ) 0.1514  0.5183 0 7.50
TR 25 AT IRE=1, =N=0 0.9448  0.2283 0 1
RIT RIS AR LERIT IR (T8 0.0240  0.0811 0 1.50
K IERE P INEL NN 3.7344 1.7549 1 10
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&FRS)
PEFRLL N 16 BFIRT 60 S HIZEEM S (%) 321580 31.9827 0 100
A ERHE
FEZHEFER FEERZHEFR () 7.1986  3.3845 0 19
J A F=1, %=0 0.8735  0.3325 0 1
JEFRE SPRFERE (A2 554061  12.1059 18 85
RO ~35] =1, =0 0.0508  0.2196 0 1
HERE(35~45] Z=1, %=0 0.1600  0.3667 0 1
4 (45~55] =1, %=0 03011 04588 0 1
EH(55~65] =1, 5=0 02781  0.4481 0 1
SERA(65~ ) £=1, %5=0 02099  0.4072 0 1
F USRS CUE=1, KUE=0 0.8833  0.3210 0 1
JEARFRIRSL HIHERRILZE=1, /=0 02292 04203 0 1

e © “RRMZ” L “EREIR RSEIOLHEE (2014), FERE (2015 ISTER, KA mEk g
HIHER. @R TIRERABSTIREH 4 MEbR, HRIEHSTRE RS2 BT IR .

=, EBHHER

(—) EmEENEREESEEEmEARY)I
AR Probit A7, /)t el A AH FEE TR G S ML Rz B BOED (3) Hw:

Prob(y, =1 findex,, X, )= B,+ B.findex, + B, X, + ¢, (3)

Horb, BURRAR RO RN S | R SR ARSI REE,  p, =1 TR j WK 2
HAZWWEIIERREE, y,=0 WFIRKE j WK AR RATTHRNESSIER K EE: findex , /&5
THFANEMERIOF I j &R IR 4: X, R, ORFERHE. P ERHEL A G
WiAs & By~ BB, RIHESHL ¢, RN, BRI R4 T

R 6 LR T SRl TR FEER WSS MER ) A LG R o, (DL (2) FIERA 1.9 3%
JCWETT LML R, (3). (4 FIERHA 3.1 FnkERWLMLER; (1D, (3) FERHATNE
ARBEMITLMISE R, (2. (4) FERH 29%MFH I EMTTLRISE R, BIHgREER,
JE 4 R AR E 1A PR AN 23 BB, B 4 Rl REOIR YL RE A8 5 2 IR A SR g 1) 23 N 55 128
PL (1) FNZESENBE], AR BB E bR AN 2&-0.0081, RUZIREUEIE S 1%, SNFKEAR
TR E I A T Rt 2 B3 PRI 0.81%

VR ARSI TR 2 TTRREE, WA B 1% & SGIATHM . b, 405 2 B ARAT N
I 1A, JRIGH SR ERECK S5 0.25. FETHREAN AR 75, EIR AR SRt R T E A
£ GER0), FERETIE L G e ER RO 2R 3.96%. Jelit, FTLLTH ST L AbEAR.
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BEAh, BRI . FEAWIN . RAEMS. SRR, RIEET. R#ERKESE. FRERE
R BITRES S BEITREREL S EREEFERIISTRERN AN FE BRGNS A 2
HFRTEN, (ERFEEIL. PRl 7 RS AR A RRR LR A e BA ST N 55 1A 2
HIERFEN . KT RIBIEDY, REEREWIE— R L e X RE SRR TR, FBIZEE R X
B, HEmRERSTNES T, (HRE, FRERRIAME I TR a2 AWAR SR K R, &
BE T PEAC I AR iR A SR KUK SR KT, AT B A SR 1 ) AL

=6 ST EXRITRER SRS
- (D @)} (3 4

- vull9 ruc vull9 ruc29 vul31_ruc vul31 ruc29

SR EFRL -0.0081" -0.0034™ -0.0095™ -0.0092"*
(0.0004) (0.0003) (0.0004) (0.0004)

FREFB -0.0226™ -0.0090"*" -0.0219™ -0.0215™
(0.0006) (0.0002) (0.0007) (0.0006)

FREAIN -0.0203* -0.0080™" -0.0190" -0.0186™
(0.0006) (0.0003) (0.0007) (0.0007)

KERME -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)

AT -0.1296* -0.0502"* -0.1675™ -0.1628"
(0.0052) (0.0032) (0.0058) (0.0054)

SI=A N e ] -0.0409* -0.0161™ -0.0453" -0.0476"
(0.0060) (0.0032) (0.0067) (0.0063)

FrE R AR -0.0133" -0.0067"*" -0.0110" -0.0105™
(0.0007) (0.0004) (0.0007) (0.0007)

BT RS S -0.2481™ -0.1030"* -0.2037"* -0.2151™
(0.0096) (0.0040) (0.0114) (0.0106)

g ine S -0.0059*** -0.0021**" -0.0083"" -0.0088"*
(0.0007) (0.0005) (0.0008) (0.0008)

FRERR 0.1922" 0.0697"* 0.2033" 0.2032"
(0.0061) (0.0028) (0.0069) (0.0066)

FEEREFT7 -0.0073*"* -0.0019"" -0.0087"" -0.0086"
(0.0007) (0.0003) (0.0008) (0.0008)

EFRE 0.1004™ 0.0264™ 0.1276™ 0.1315™*
(0.0091) (0.0054) (0.0105) (0.0102)

FEZHEFR -0.0307" -0.0123" -0.0328" -0.0311
(0.0007) (0.0003) (0.0008) (0.0007)
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(&R 6)
JA A -0.0062 -0.0127"* 0.0034 0.0041
(0.0060) (0.0036) (0.0070) (0.0067)
A EFRE(35~45] 0.0822" 0.0149 0.0861"* 0.0656™
(0.0120) (0.0121) (0.0125) (0.0125)
J AR (45~55] 0.1743" 0.0603" 0.1616™ 0.1468™
(0.0115) (0.0119) (0.0122) (0.0124)
JIEARR(55~65] 0.2809"" 0.1110™ 0.2605" 0.2466™
(0.0116) (0.0121) (0.0127) (0.0126)
JHEAER(65~) 0.3838" 0.1598" 0.3556™ 03375
(0.0132) (0.0118) (0.0143) (0.0140)
I EARIRIRS -0.1364" -0.0492" -0.1184™ -0.1182"
(0.0063) (0.0036) (0.0077) (0.0072)
A ARBRRSL 0.1011"* 0.0393" 0.0720" 0.0741™*
(0.0047) (0.0024) (0.0056) (0.0054)
A I E RN i ci=i i cii
A EL 15279 14949 15279 15279

Th: @, w5 #RURERTE 1%, 5% 10%KF RRE, 65 iR RREN TR HbaER, £HICR
AR B AR . @vull9_ruc ARH 1.9 SETCHTFILERIZE T 20 R AE R BE EFHZMMAZ R, vull9_ruc29 /&%
FH 1.9 £I0TT WAL T 29% MER A8 B HES9 Lk IME AL &L, vul31_ruc &R H 3.1 307 LR RIS T3 R AL 2R e e
GHLRAIMEAS R, vul31 ruc29 2R 3.1 SRITTTTNLANIE T 29%6 A8 B E HE 59 4 M AL &

(Z) &RbEENAEILEE R E RSS20

AL AT T Rl B AN R AR R A A oK B 23 NI S5 1S . SZ PR T HAm rT 13, A
TV R RIS R RS, P A - BRI FEAME F L AT 4. SR e SRl
BURBAHE, A SOSIE FERSE FH B A TR0 1 vt e, VB G900, 100]. 7Y
WEW (3) PR, R 7 IR THMMENEZER, I Panel A 751, BIE X ARA 52 BA TG
SSTERIRENE K TR EE R . DL (D) ZIAMI, BB 1%, SN KERA T
PERIME AR 22 3 N 1% 0.70%: (B FHR B N 1%, A g B 72 IR e 55 Ve R e e R
0.48%. XU, TEYFIRNIUSSHIETN, B4t SrnsiEt:, 5 BT R A K EER
TN 2R S ERALPRRGL. —T7TH, BERmIAECEDCR, SR A B
HIHHEEM A, R ERNSEME M EA L, DR TIEERPERAT IR SR e (DU
FROCHRIES™) AW G0, THEIREM ORI B0, BT R, RIS EEE

Ot (T AT S5 IS BRI U BT A= R SR RS L), hitp://www.cbre.gov.cn/govview
_AE99725B466640BE9457AE055A549161.html; (& TFHLT 2014 4T SRS TAEM@ESNY, hitp://www.cbre.gov
.cn/chinese/home/docView/03070493C5F4473E8FSE0229E3DF0E44 html.
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NHATAEGRUAJG, KU T IR AN DAV ERTT,  ATRE— B RN GRBtENE = GEE
55, 2014)0 PTRA, HEIARAS X SRt M ABIENE, RPN K Mgt R A EEAE .

Panel B {235 LAV FEE— P40y o 125 1 RN S T3 R e R LA ) A RS
VBAERE T SWARAT BN W RSN R S5 ROV L, (EHIRE 1 58 2 S el <RI 5 OB
A P RE I D B S A GEARAT IR S5 A T R . 8520, B3R T R R B L I, I T
ISR TAEFIRE e X 7 HH B TR G R U MU e il 55, A ERARAT 8 A e R LA A
SERVBHCHR 8RR ST RERS SN S E P AR S ST IR gtk . XN, T afrk e
AR PR B AR S5 A, ARG SR U A M DA o W AT IR R KA, A g
EPHEGUE BRI SS T W R 2 5. (H, AP BARATA BT SR AL AN e 55 2
ERRGS, RENSSTHUL SRR, HIAN FREIRIIEA R SS,  PRITE R AR K2 2T I 95

PEJT T AT LU S RAEH .
=7 SRbE B EIE E X R A SR E R S5 RIS
Panel A (D @) 3 @
A vull9 ruc vull9 ruc29 vul31_ruc vul31_ruc29
BT -0.0070" -0.0025™ -0.0078" -0.0072""
(0.0004) (0.0004) (0.0006) (0.0006)
i -0.0048" -0.0021™* -0.0057" -0.0056""
(0.0002) (0.0002) (0.0003) (0.0003)
A % 15279 14949 15279 15279
Panel B (5) (6) N €))
A vull9 ruc vull9 ruc29 vul31_ruc vul31_ruc29
BB 1 -0.0068"" -0.0039" -0.0082" -0.0075**
(0.0004) (0.0014) (0.0006) (0.0005)
BIEE I -0.0060" -0.0021" -0.0063™ -0.0059"*"
(0.0004) (0.0003) (0.0005) (0.0006)
fHEFRET -0.0039" -0.0021™ -0.0049" -0.0046™"
(0.0003) (0.0002) (0.0003) (0.0003)
1T -0.0034"™ -0.0011*** -0.0038"™" -0.0038"*
(0.0002) (0.0001) (0.0002) (0.0002)
A % 15279 14949 15279 15279

TE: O, % < NRRELE 1%, 5%, 10%FKF EE2E, 5 W RISENE BT brER, R
A BRI FRAR, RS 3R 6 M. @vull9_ruc &R 1.9 FEICITRZRANEE T2 N R AR 3 v @ ME 55 2k 1M AR
B, vull9_ruc29 &R 1.9 FICTTRBAES 20% M3 ME ¥ HESH MM AR &, vuld]_ruc /&R 3.1 SEICTT LA
BT R AR E NI AL &, vul31_ruc29 /&R H] 3.1 SETCTR AT 29% M08 B e A g5 2k M A & o

(Z) eRbE B REESS MR ERNLEH
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AR IIHTRI], R ST DU I B e A SRE RS IS 7K, o] AR B R 59 1 AR AR
Mo JRSSERER KT R e, 7T DA BAAA S A RO RIS XSG A, G o e A 22 3 gt e XU
I LT Y UV e s KTl A, AT A B T R RN R ST R S e TRk i 4], iR
e SR A SR USSR AT AAEAE T, I8, H 2R S5k R4 P 32 AL TR
REHEgaE. T, ASGE— DAL R XA ZKE TR ga PR L] . SEIET iR A
Z i Logit B4, HARE (4) A Pns:

exp (IBOk + ﬂlkﬁndexj + ,szXij +é&; )
K
1+ exp(By + B, findex, + B, X, +¢, )

Horp, AR TN SEE; R j Ik RIERN SRR, k=0 FZoRA
HARMBEISERRNREE, k=1 Fon BAEMIESTEARMN ZEE, k=2 Fox BA RS gs P
BNFRE; FREZAEANERRES 3) APHFE.

R QAR CAHSRIENASE R e AT, et FEON US55 1k AR S 2 25 K TR SR 58 17k 1)
M. LL (1) (2) FB1, R 1.9 FITI ML A LR UGE NEgaLknt, Sl B fadig it
1%, ARNFEERSHINEIITERZE T 0.04%, XTI PENIE 2 TFE 0.75%. RHIHAtbRHER)
TARLRAEISLRIT, W LMS R —BUSEie. B S, M RIEse 7 el B/, B
R T I B e AN SRR (R KU X 7T, 5 B AT T 80 T REACZE R XU e, AT FEAI

(4

Prob(y, =k| findex;, X, )=

HATW a9t
e SRt BT SE I RNXUBEAR ST MR FZN
Panel A (D ) 3 4
B vull9_struc vull9 risk vul31_struc vul31 risk
xRl R AL -0.0004™ -0.0075™ -0.0038"* -0.0056"*
(0.0001) (0.0004) (0.0004) (0.0005)
LIIE %L 15465 15465 15465 15465
Panel B 5 6) @D) (8)
A vull9_struc29 vull9 risk29 vul31_struc29 vul31_risk29
SR EREL -0.0004™ -0.0028™ -0.0038" -0.0053""
(0.0001) (0.0003) (0.0004) (0.0005)
W 15465 15465 15465 15465

T @, w5 S RIRERIE 1%, 5% 10%HKF LR, $i5 A RERAENEZ bR, &P
(R AR RIABRAN, FEh A &5 6 MHF. @Panel A RFATTH KA S UEHETILE, vull9_struc AT vull9_risk 7352
1.9 FEICIRFLE N L MM E ARG S5 , val31_struc A1 val31_risk )52 3.1 SETCFTRLR T (45 ARG S5 A JXUR:
[ig5tt. @Panel B M 29% LR BEENMITILL, vull9 struc29 HTvull9 risk29 7351 1.9 FTIT WL T LKl a1
MXBSHESIPE, vul31 struc29 Al vul31_risk29 73552 3.1 FETCTINLL R R NESS A AR G55 1 o
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(M) &R BT+ ER EARSS AR

ASORs ARt B ST N i S5 R A FEH R B FE 2 1 o A [ A FE BT 0 R AL 22 IRRFALE,
Iy A <Rt OO TR eSS RS2, AT DU IGAFAE R RN I RTIR T, il B SR
Aes 0B PRI AESS 1 (Ligonetal.,, 20000, Bk, #EXEMTHFREST, AILAPRERRMN ZKEA
ATOULI P S o 1 N R 2 S BRIV B FE B B i (Christiaensen and Subbarao, 2005). 43R
F OLS J7 47500, iR 82 Adger (20060 $EHT g5 ER s, A TTHEMETS R,
M S5EE AR MESS FIT 0, AR R A e mil AR A, A R AR A B . R 9 TR
THE 1.9 IO WEBE NIAHSCEIASE R AWHAA, SRAHTTH R AE R RO MESaZnT, SRl &
BRI S 1%, MEREAETIRE B2 R 0.55%, ARSI RE % 0.45%, FHEFEH

eS8 5 BEKE 35 T F% 0.61%; SKH 29%MER(E v fagagkhy, nJ USRI —8gsit. XERE,

RUAEAE G R AUAL SRR R LU RO IL T, <ertl O P BT R a9 P ATD R PT LA A B2 VR A

=9 SR X E R EAR S MR
5t P 2) (.3) 4 (5 .(6)
ruc_cr csabs ciddt ruc_cr29 csabs29 ciddt29
SRl R AL -0.0055™ -0.0045™ -0.0061" -0.0011" -0.0021** -0.0042"
(0.0010) (0.0011) (0.0019) (0.0003) (0.0007) (0.0017)
el 0.9712"™ 1.8498™ 42598 0.6551™ 1.5126™ 3.9505™
(0.1047) (0.2267) (0.7594) (0.1097) (0.2690) (0.7853)
ORIk 722 722 722 722 722 722
R 0.8850 0.8740 0.7606 0.7364 0.7457 0.7004

e @rrx, o R RIREETE 1%, 5%, 10%F7KF L83, 65 R BEREA I E bR, £l
(R AR BIAFRAN, Pl R 6 FPaBERHIE AR RN P F R BN EE . @A T SHASE RS, X
fagaEE A BT T AXMEATE. @ (1) ~ (3D FIERMFM KR ERBIENEIIL, ruc_cr. csabs Fl ciddt 73l RIAT
fEg5. PESSEERIAESS 78 (4) ~ (6) FIRFA 29%MERE B e MEF52E, ruc cr29. csabs29 Fl ciddt29 435 R3E
FEX TSR WEFBEAESS T B, @R 3.1 38T NLAN Tobit #5578, Srmt EAaFou A FENESa AT 2 1 11

M9, AAEMEER ARSI

(—) PEMEERE

SEUE /T B O E N AR, AR A AR SR T R DU R . AR R
PET=MIREL, RIS AER . SRR E IR . B, ST S A A SRR —
I PRI ST PRPIR DL, 1T <t R AU S R R A 24 A <R IR DL, 45 53X AN R )
WIAZEHEAT T, A BTG S PR RGE O A AR I B LR, AR SCRA A 1 2 T P <t A
TREL BN FRBE R TR PRE 58 PEARMERT A FE BRI <l OO A B, L, A
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T SRR S A R R e (E5, BHRACEMIEIRZV AR S EREE A ANE,
FIREIIR 1 SRR TR AR, LSRR WA 2 S IRt 55— Loz i (K AR T3

ASCRA TRAZ B R il AR BB N AR R R, BRI, DA EE R 2002
R SRR E N TR . B R E SRR R AT A R RO, ASCBUARATILR
JEARARA I R A SR R . I T R 2 A ERAT X B A B LT 1D, P E AR AT Y
ARSI IR ) 0 AIRGLAE 2003 4F i JEA R 2257, ARATIUGEEAE AN RIS 2 M 2280 5 22) W
Bt XU, BT SRINULE 2003 4F ST IGSAT IR B o, E Rl RAE TR
ZIAHE, SRR T IEAT . BRGSO E B P KUK 145, BTBL, e e A
JRIR s 2 B 2 2% 3t 5 R T B B AT SRR o

E1 ERITNSEERTENGEE (BSEFEED

T, ASCRAZAR R AT 2002 AE A FE BT T I Rt e Hooe v THARE . Bk,
SRR TESEI S X AR R AN e AR T SR B R B K, RS A EURESR, R
PR X A Jo — e M i, TR, THRARE SR ST N SS MR I EA L IR EHAR G, T
JETAMEPEELR,: [E, ASCRAH GRS 2 P s, s T TRASE AN X,
& Rl EOR LA 8] EAEAE— AR FE I P HIARICNE, SRl SROLCE 7 SE A LA aF i X, 7
LT RE LU, LA, THRAR AR S N AR BRI R .

ASGEITAR NS HAR Y. Oh E TSR % 2003) R0 (PEXIRGHSETH4E S 2003) “H
SMREEE, 937 “FTARIAR TR “& P77~ Bl T8 “ T AA SRR

VRSO AR — 31T Py F A A AR o T AR R, USRI LM RS LEe . TR, ASCR
ICRZITAR . BB WA DG, TR RASER R,

CERUA SRR http://xukezheng cbre.gov.cn/ilicence/licence/licenceQuery,jspo

Orpe N RFEAE E R G Rl i 25 iA=L 2003, (FFEBRTSEHES 2003), Jba: HEGH R
Ot N RIAIE E R G R E R AT LA giR, AR A5REE], 2003, (PEKREHSTH4ES 2003), 1k
e E G AR
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W GHE” “ NI EAARB “ NGB DEICRE” “ NEIRBE S [ “ NEIORIG 40
SRR, VA, SR AR 2002 SR T SRl B E. 3R 10 VR 7R TRAZR 4G
THEER . WAMARIRES RN, RS B AL i — B BRI F
{6 )% AR t e #ia4s | 55 T RAS R, JFH, KPrk GuitEdafds 7 T RARRRA L5 R
Bo PTUL, ASCEFN TRAZREREER. AR, TAARRASRENR, Sl RN FER
AR RMEISVEIA R H TR, RS Rt SROUR A B T R RN RIE R Mg, JF
H, T RASRAG TSR RN S T SCREAAMR],  ATIRE—AIESE T ASCE R AR .

=10 EHMEENRNREAFRERS NN AT SMIT
( @) (3) 4
A
vull9 ruc vull9 ruc29 vul31 ruc vul31_ruc29
SR TR -0.0063 -0.0032 -0.0123" -0.0068"
(0.0035) (0.0022) (0.0035) (0.0037)
LI % 13641 13351 13641 13641
PIAE AR 36
xME 0.3212 0.0013 0.6204 0.4480
55 T AAR B
tfH 7.85™ 7.85™ 7.85™ 7.85™
F1E 78.29 78.29 78.29 7829
xME 3.5014" 1.8990 11.4196™ 3.6153"
WA SR e
Kleibergen-Paap rk 4tit-&: 95.2461"" 75.6327" 87.6313™ 952620

e @, o R RIREETE 1%, 5%, 10%F7KF LR, 65 BT R BB E R bR, il
(R ZIAbRN, PR 5% 6 M. @& T AEMKIKIITIR T Durbin-Wu-Hausman £ 1) chi-sq {8 &% &
EYKF, XTI TRASRRIOI R 17 . — W BEIVAM F 6. Anderson-Rubin #5361 chi-sq f & R E MK, X
TUHAERTEICHR T Kleibergen-Paap k. Ziit & 2 R MK @vull9 ruc &K 1.9 SLTCTT LA T2 KA
FRGEMEIILAIMEAL R, vull9 ruc29 fei 1.9 FEICTTMNAATET 29% M0 BOE ME 9L AIMEAR R, vul31_rue /&K
FH 3.1 SETATRZ AN T30 R R A 30 G S R MM A i, vul31_ruc29 A2 RH 3.1 SET0TT MR T 29%MES i 1
S5 LR A

(Z) REEMeRN

LA AR B MEFG A A2 L Ro ASCET R TR ESS M1)€ X7 g7 fafd ks s, Rl
A BCE R NEIIPENE AR &, T2 ELRE DA FBEFEAR R AT N FOME R e e A i, AR R
FI OLS JHEATSAUE M T« S2Br_b, B DU SRBEAE AR AR A3 IR MR AT S VR g 95 12k 17 et
IMAFAELLN AL s — e SOFASR ST NS TR RIFAIL: R AN RIEE AR AR
PRI/ IRTHESSZ), WIRTRA AR A BA SRS Frel, ASC R N 28
FafdrERIR . ZRER, EB WSS E 7 IR AT E T

-69 -



Sl AL S MO 5 RO S RE TN I 95 1

2R R EAE T A E AR B A . ASCRH F 54002 Sarma and Pais (2011) A Sarma
(2015) RHMINEMESRE B E, REHTSZIE T SR ER, SRl B RN RKET A
eSS AT AT S I B S, ATIIESE T A SCE5 e Aa ",

I FRRBEREX

ASSCR [ ZRBE R 2L 2015 SR5508, WFI0 1 <eriinty BN A SR e 2T IR I 9 VR RIS o 1 G
AR VBB L A BN R =AML U RR, SR E, Mg TSR
HAREL WHTTRIL, el BORBO A S BETE NGS5 1A 22 A i 2RI HIE 2% 1.9
FRITIENTTINZAN T A ARGkt A Rl TR 1%, RN REBA TN
SIPERTEA RS 2 B TR 0.81%. K, JHI X7 it A A FRIERER A, 2 EA 27
IR, el BB N RN K2 S RS 1A SERRIME; AL TSRt Le, AR
TR A R REEE NI AR TGO R SRR 55, A6 S RVBH R R R 3
TR S A W AR R E R e g 1

[, ASCRIL, il 21 PN E S 1k o 2 EAR I T PR RIE R A I gs . X
TR, <l EE R AR SR RS RO 7K, 8 At TS 2t ot vl e b A (U 4
oY oI P sl K AR S g .

B e, BT [ el A Ao ) D S, ASSCUAM FEFITE ST 2002 4F xR R E oy TR
ARRHATAA RIS, AU R Rl B AR B A AR R L e B AR KT
eSS IEDS A B2 A S e ST NG SR A SO ORISR A AR 5 A e <l e B, 2]
LIS 2 — 4.

AW RA EEBORS Lo 556, MRS TR AR AN FBEAE AR A LT BT REdE,
FEXT RPN UGB Sk . BURFEPRFUERE A ER T OQE SR BUIR S, 375 2 B UA RN A&
MEAMEISVERIZRIEROGE, MM G B BURT TR SRR AR . HK, Rl R R 7
T L PRI ER A MR R R HIE RN E B RELN FE V) Sz, RO
JZ HROAS FEAl AR BOR B UV, =, EPERANSETE R, SRR TR E A
FETHINERR S5 B, JOHRN AT SR UM 28 72 SRS e 7
T, SEARSEHE By e Riss, FEIRERARS IAS. e, S ERARGE TR, BRMEESRFLL
bb, EROZRAARATIR S G, SIS E M s, S B ah A ELIB R ST 55407

SRR, 5%

S
LEERA. IS, 2014: QLRSI TITNIESS IR ? ), (LPFirTe) 56 8 1.

AT SRR, ASCRA IR E RS R AAE R S o, PTRRACU RS R
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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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