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W AL ATt HIE AT TR X R, MR FERELZAS
R, BATATRKERTFRAFEZRENORRTBAFERNALR LS, BREW, ELLE
WA PR ATR T, F e /) An 2 akit /) 39 25 o V 403d 7 B K AE REH R BT,
AR R B A HALS G KF B, F R A 2mRE N R OBMEAAR ks b,
AL BEREXTHERFRAFLBENGETEBIRN”, E—FRRTRTLBRANY

REB AR RE . RAAKTF 2N 2D F RS A R EH R ERE, I3 554 284K
R RA AR R K, ZRAFAREABIR;A TR AFE, AR AE, o eDRE
RRAE T T RAH AT O, AN, B H 5, RERT AR B REBME, AL
T AR AR 5 BEAK GG ST 2 Ak A ) ST AE A A B8 RO I H5E

KB TR eakit ) R F eakk AR R

AT, FREMTIT LR SNSRI B R IEBR AR TR 50T, b5 TR E IR A A g
T, AR 433 NI T PR320 5 AR T e 5 5 v 1) A 7% BSOS R B vy ARG IR (R, 2019),  AHDGS
F VR H 8 8 ] s 22 PR ) T PRI 98 2 e 2019 4F i DUR U 22 3042 T 1 A AE YT TR B0 S5 4I80R
FHSEIRAR FINER R A BUR (D) TERIE AT 5K o X BB ATHOUL 2848 1 B 0T S 28 TR i) REEA T 9
MR CERE T Al FHL b, B MAEFFHEFEIMRTEEREIR. SREE UL LSRR R
BAELERTZL I R (1 Morduch, 1999; DemirgiigKuntetal., 2008; Lusardi & Mitchell, 2011). iT4F
K, ERIRS FBCTFAIRTE G RAR RGBT R T SERIER S . X RGBT S22 3R SR i R
JF B G 3ATEAR AT B DA BRAS SR A IR 25 AU T IR IRl R ML 2 o B e DRIt Bl R e Sl 55 44
FEVR B AR ST RIS T A& . JRIT, 5912 75 Rk 2 F IX S IR S5 PEAR R AR BE BRI Tl AT 12 75
HEMMNA D). RAR& TR R IAERRe ), EIxNXSeHsyn, Aaeiil. MAxa AR
FEERFIIRSS o DRI, FRATTRE B ANGOULJZ TH DR S B e JI AN G Rk e 70 3 N 1V SR IROAR R 25028
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FEHCF SRR IR, NATTHIBCFRE IR kR ) IEACAE VR BE S Rk IS 78, JFURTE S T Hh i
BT3P, a8 s B S R IR S R R T o B0 e D0 RIS Rl g 0T SR EAR AL IR s Me AR T Re A A8 2 2
ZE BN, JGH A, A S S 2T Re 0 I S RE W] e R 0 SE A I A SRE T HR T e Rbpe 7). AR A LA
EER T XFAb S, 7F 2019 AP T20 214, Morgan et al. (2019)#2 H T 7EEU AR 57 4
AR TR ENE, IS H G20 E SN M SRl R SR AT AR MEL E L, TTRIEE TR, FHRRERIHE X555
FEARE T SRR TR SR AT H o BEA ST B e I MG R IR R R,  ARIXPAS FAL N 45 5% i
Pl T« 4 /NS 22 R R I R I 5 G P I o ASCHEREAR SCERIEA b, 5 Ko7 Re A1 G Rbae SIS,
B X BE R MG IR T e S R E R E SR ERE, SHET ST SRl 0 R 2T
RUE A R E

ASCRT N =ANTT TN A SCRRIE b TE o 55—, B IR AN 70 Mo BE 70 A <e R RE xR EAH
XTI, DA R AR EE ) B0SE ELAN, R H A N Z B R R S, HUOE N T 5
7R/, FFBONTRAIIR LS 1T S RkAE I R STIMAE I AT R Y IR . =, ERE Rk,
QBRSSO R . WNGETHBOR EACEE TR R A ARk i . ARGt — DAt 1 B S iae
TSRS LR IR RS2 o B AE AR 99 3 AR P O . BRI, 7R RIDR T BR a0 2 A
I 75 DA B O 55 A SON BT < Bl RE 0 I S ST IR ORI T8 IS« PR3 1 9T AL S A
J7ik, TN KA R AR SO BUOR ] E 1R 5% .

ASCHARE D L HWR 5B A NECFRE YT e S RTINS R, LRGN IREC 7 SRk ag 1/
HENE= AT AT SRR IR 5 = AR AR B, DU AT SO AR 7 S A 2
LT SRS RAAHRL AT 18 SR NER D R4 1R 5 RN

. XERgER

(=) HFRHERAE

Her BRI ARE R, A 20 28 -B/ AR T SR R BT a6 e 3 @ N AR . 2RI, 3
FER E PRI 28 K5 Al 4R HH B0 R IR M T R R 77 (Lyons et al., 2019; Morgan et al., 2019), iX
R NI IR TSI, FHL. B RERCT e & B A B A R, B RE 7 B A A A
TR, ORI AT BEE AT LA . ey g5 ohn = EE A= Refl, ol AT e Oy SEBLHE 2 K
JERI AT BERS . SR, ST AR AT REBAT M HE % RO 2

RS R - = HERHUITGR2I0GE . Gilster (1997) 4@ th 7 TR IR MM S, Hi
B IR BN ez W e BRI S 8 77. Martin (2006) 3 — 4RI T R R0 S 4L,
T AT BRI EAR B SEEHBORIGEST, BLUESEELRIE M4 247 I F R i R EAT S B 1

2



e meRTES 2020 4E 5 06 1

Dhfg. ATLAE H, Martin(2006) 6 FIVEME O A B R ER T35 1 )= i, AR — @ BORTE 5N WER &1
MUK, W8 T SAMEREN G HE D), Bl MIhe. 5% Sen (19900 HJ“FIATRESITTE”
(CapabilityApproach), 25 £ HRAE TR E 1 i J AN FH Sz, AR SR $ - B8 7 IR M8 FH B B it
A LI NBUK AL 2 R RS I ATk RE IR 6, H 5 HT R IR DO I R A TAT AR . %
TR SRR OA SR EZ I R AN 7 TR T AH IR -

— T IV SENREAOC. BERAIIEEE (2018) W ST R A GV S AT I I R 1 IR A
KK F. FFL (2016) 5 HEFREITIM R B T IT M AOIRIE, TN AT RE St H . Rl
PR AEAE AL ) A SR HR . E— 20, WP HOR BB AT AR R IR, 5 RN AT R S 30H & 2200
MR, TeiE A e i 55 S5 AR T BE 2 O B SR BRI A 2 L& GZ4RIE4%, 2019).

ZRAEHAE T RS AR TR . B A TR AR ARG, B e RS A A )
FHEE R (Fuchs and Horak. 2008; Thomas and Parayil, 2008). fE#fe FHLAM &M E K, JER REF- LA H
WA IE S AT LUATD SRR . BB A7 RN (Aker & Mbiti, 2010;James,2012, 2014; Jensen,2007).
Her IR (A8 AT LASSOA AATISREAE B 75 2, GRIEE A 0 AR R AR p 1 BRI Rl 430045 B A, A BT %
A G A, FRBUEZ 1wl 2 (Avilé, J. M. etal., 2016). filln, 767 RYIVERETGZ 5, M1 %%
f st FE AT L S 3 M 2Rzt A AT 1R A2 3% B A (Couture et all., 2018); 4152 0125t AT LU e $R 415 B A A 22
B WA ERES L MR 9 R IR AR I A A BhIA O g (Bhatli and Mejri, 2015).

il CHTHTONBARME T € R, BHRTHECTRE R AT R I BT N A B B4 it 2RI, AR
LB ERL, MR WARERG I AT G871 S AR BTN O R I SAIEAT 7L ASCUAHLG . B BEFHL. LB
L PRZE I I 2 0 5 S R 55 A P 19 DU oy B 7 RE T A 4R E , R TT REAR I T A T8y B8R
FEROWLZ T PR N P a3, a] DK A SCHRIE b 58

(=) s I5RAN

“ERRAE I HIMESATAE H AN TR (Potocki, 2016) , — AT NAFFF LGOI (Anand and Lea,
2011) , SR A - ARAR D AR 5 R R AT AT AT RE 7710 o e RlRE AR S VI OGTEAT B sk
IR FBCT GRS, SNSRI AT Jy A M G Rl I 5 A < Rl Hh 3R 15 52 PR 4 48 (Johnson and
Sherraden, 2007) .

ZHA FHRAT (World Bank, 2013), il 7738 8 6 5 Sl AR 558 SRS ST N =2,
B RRANIR S RESE R B RE S SRR FUE <Rt R AR I EE AL AT, IRIT R S
REXT V80 2% 7 PN A S 2 T ARAR AR, 2 B 5 5 ) 2 B T8 P s RIS DRAT 58 R R I IS« $R T3 %
WaiZ, FENE (Behrman etal., 2012; Lusardi and Mitchell. 2014; Lusardi et al., 2017; FE#LE, 2014;
KRR, 2017; FRAER], 2019) . SULFEIR, WATFFKIL, SRENR IR AT RE H B 22 B
fill1, Reyers (2019) 43R T 72 M4 M AN RIIAR . 350 42 Al BE AT AT LA B P fak Fi 475 2556 3% A
FNAETT R AR PR S0 B 38 PR AL, R IR 2 0 < i 5 FEE AT A VP RS FE K P %o 82 G A 5 0 2 1) IR
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T2 W& R R R I S AN B2 . X B IR E N OE SR AR RSN, BATEFE# P RREMS
RN & B AT N IR

FER T e RlAe 1 5N AITHE T, Potocki (2016) 455 3R 1 52 RE 5 Rl E 1 A A XS LD A DA A 2
RIOE B . CHORAE GRS IR . SRl IR E =T, O HF R A6
BB T R A AR PR TR AR S AL 2 HE R BN iR e Aid, Potocki (2016) F: MM ¥
T HX SRt e ) 5T B R REAT T . BRitbz Ah, WA T (20190 fE<ERAE I M &
T, FEER AR S TR AL AN T SRS rIARESRER, I8 T AMBIMERAT N BRI AE, IF L
Rl R SEAE AR, (EBCAH 5 R e Rl A B AN M e AT A R R

i bk, CAXIREZENGMERFNZEMINE V&M SRR R, BONRG R SMAT
NN G R H 5 IR R R T SO+ A IR A NG RAT NS = T 8 5 RE el g
71, DR SIAWNEI SRR, W] R CAT SCHRIE b e -

(=) HFeHeIREERTRIRKR

H 2005 &% Rt ML S BN S EER HURHE ™ DK, SR Ss B A R T e e A A T
BEOTHR, X RN R Ry e R S AT N R B B, AR, SR S R R
KRR B E /N T HX ) SR R AR R (FRIESE, 2019), (HRTHT BRI &Mk
Xt H At 2> LB HE AR I S LR W T FEI D, JUHAEAT WAS R TR0 RE IR b BE /0 R i R EE AR 22 I
(¥ 52 TN A K rR A 3 [ OUL T 7T

B BT DA R, 8O (1 T R AN A R D RS R T XA
TEZHONE A SRR DT, BN RSO KEIRS TS PR R E &%, SZRNE
A R BT ST S R AR 3 T AR AT I R U L R, <RI 55 IR DART TR A R R B AL .
Morgan et al. (2019)F A5 1 1 & T+ b il 2 F A7 BOR AR N F R 2 ABHg R, B0, AR AT RE A
R A RS . TR Vg SE )7 A AT . BRI, R EMRE, e ARt I rERE
GRE TR, BATHER RS A RE 7 IEAE 2R 5 A2 3 b 43 S Oin B By t—— 0 Rk RE

SEBR b, EARARGTECE e Re TR T I E X, SHAHRMF ARG CL M. #in, OECD(2017)
SR T ARl ER TR ROZRE A e AN L e 08 78 0 R A H S B Rl IR 55 . Lyons et al.(2019) JE 7 T 4L
FRIMERE IS SRR EZ W, JHEHFEE € MEREMETR, BEFRFPANRS,
Morganet al. (2019) & X 8 7= &l 2 72 € U DUANAERE, B T e b= AR SS T M0 4 RlUx
W, T RRBCE SRR, T AR R E B FREERET . E IR T LLE H, Morganet al.(2019)F
FESRIA T B SRR S B R I RN, AR S IAT . BB H AT, MR AR SO R A
Re JJEAT 7 S

LRE DA ESCERVEIR,  H AT G T 807 B 1 AN SRk RE J1 520 S BEATDN TE IR ORI FEie + AT R, ok
ZXEATAE RN I SAET T o BeAh, SCHRIGHR 7R 1 By it Re 1 /E oy — R K e 1 IEAE AT ass A4
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PRI E E A .

=, BERER. TARREMATE

(—) BERER
LTS AR 7T I

Hh ] TE AR TE BT PR AR B 2T TR L R 553 ) 8 4 v BE B 1B B 20 A (R 3T st igle, A% TR H FURAT
1.9 SEILIRIIRIE TR MARAE, TRELT 2T R O 215 sl N E S M4 KF. E 2017 4F 10 A,
HH FARATFFAGHE TP 2 BT I 3T I ZRICAR T 3, A4 T IRISON [ R I R A W 2k 3.2 BTk, il N R
[H FRITH 2k 5.5 H 0/ K. NIXFZIT R KRG, TERPRINEZ K LB ER, (RiEEF
RN E P BIKF . BT S, #8855 Eou RmIbRE, RERH R 27.2%, weE T e E
FVEIKT 24.3%, SEftNER 1.8%M R IEA B35 22, Bk, AT SHLFREH R, RITEH
TR ) 2584 1) A

AR HADUAE T RIEM LR L=, A R RIF A S HE R 2 AT 4 4L (Chen and
Ravallion, 20120, 545% 5T WA F 2, AHXS 2L R JG ISR AATHE AR IR S . REAAL S A
AR A AR BRI (B RIS P4 A NRERIKE, K — AERFHEK, — A EE M
H K, WAXAE S E NS RS . 78 R B BT R i AR 5, I A 28 R B
THE— DR N RAR AL

EARRIERZE, FANAA MBS, IS EHEE 9G4 s /> (Headey, 2008). 1E#1 Sen (1983)
BTk, 4t g RbRdE, GIANERRRHRIE, DU LB 2 5 AR 2 i& 3, 2EAN R 13 X B % 21
RN . Meyer and Sullivan (2003)I\ 7y, TEI & RGARHER VTl F A2 SCAT I H I, AHECON, T 9%
e SHRHLIEC R B AT R . ATH BRI R T I AR X 3 0] A A SR A 47
[ 5200 (Wang et al., 2019). tHA 2 Ui, AATITE 215 &0 5 AT B4R 30 24 1 i 48 A 7K 7 (Ravallion, 1994; Deaton
and Zaidi, 2002). [Flit, ASCEFEF AR T A, IR H LI 2 & (0 AE o 25 R AR X 32 R R BE AR
TR R AR R -

2. NEFRE) . SRBEHBIHTF SRR

PATFE K7 SR e 1 B ISR T X 80 RE I MRl RE 0 S ET R I se B g2, — 7T, 4K
TRESI AN SRR AE X BN RIS AR P REAFAEAS ELAAN s 3 — 7 T, BEE R RH AR AR T2 5 AT
R BT RE S, B A B RRE ST, DA AR AT RO B 22 B A 3 v 10 < R - 55 I T s

LB FARAT 1.9 SETC/RARIE, IRHTA 2015 SEHRE

2A richer array of international poverty lines: http://blogs.worldbank.org/developmenttalk/richer-array-international-poverty-lines.
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HICRETERE ST, IR S0 B SRl e JJ 3T € X, i R ITRER

RE 7 SBIURR 8 ThRE I P 8 U466 (Sen, 1990). A SCHIFST SR BEANT ZUIR 1)@,  [Htt, BESEHLAIRR 2
DI RESLZ A2 M W B KA BT R . 855 STIRERR B0 1008, FRA TR EeT 68 /0 € SO Ee7 4%
ARAGE A SEIA N K E AL AT R ik Re I8 G, H ST 3 IR DO I R B AE TAT BRSBTS
e R L K2R I ST s AR AR E R ZH 47 JISC (Joint Information Systems Committee) $2 H 1 %'+
RESTHERL, AEW R NSRBI, ([ EBINEAR (ICT) ARG, HE. SRk ERE,
FRNE . BRI, BmdE. AEMSY, B IRk E, BeE S FitE L (University of Derby
TEL, 2020). WJLAE L, BFae i R AANVER . 2] DA 7, 585K Z i fk B A
Ko

SRLGE )RR N R BE Rl RIBE —E ST & T, WRHFMHAE B SRt
R B 1) < R RS N FERE ) B4 T8 S B A R U DA S B | a0k % S PR A T SR Bl IR 55 1) R
Hht. BEMITHA (World Bank, 2013). AHXIHAE S 2 OVERZ VT EERCCE R, MERE. BERHMG%
B TS5 R B T T A IR K 0 < i

AR, B2t I A R 1B L2 (World Bank, 2016). 33 ) 25 < il IR 55 5 Jie s
BT MEAMER I, —DFREEAE R TEFPECF R IR0, ol R <6 Rl 5E 700 K 23 A W] REPE )
R L T —CE RN 5, 28I BT % & 5 i E AT IR (R LA, SE2 5 S BT 5 IR
I iize ARAT (1) AR 75 AR (Couture et al., 2018); Hifili & 551 &, BRI 22 IRIEHE 2 W 4807 34 AR LAt
DNFERI AT RS B TR m g A A . B AT (Jack and Suri, 2011; Nandhi, 2012); 545 F 15 5
BRI E, Beric o2 NATHEE Z T AR S0 18I R B B2 (Owens,2018; Wamalwa et al., 2019).
REWE, EHEENECTREIAKTET, SRlEE 7T LSBT I BN B 1% 02 B i, 07 fe J1 A& bR
JIX TR N I SE AR T BEAAAE S BN

TEMCEEA b, BEE SRBHANIR NS A5 A, BATERT DR R], Herae ImEalae 1 Cam
LT ARG R 43, B BT e ) B Rl RR T R IEAT R AT A E A 2. I, Morganet al. (2019) it
R MB TSRS ORI TSR AR S . B Rl RUS R G . PS4l
77 i AR S5 AE BA AT 2 R e LR LG AT SRR QR B2, BEAV AT 2 M85 SRR ok T2, W
FJ R 3 BUSZ 2 P V) s PR A BT T 1) S R B AL Bt — 20 Ak . A, B 4 Rl RSy R e I AN
S XU BT 5 (0 552 e AT ) A% G e Rl XU (A5 T

I

hed

FHREHL, ST EC T R RE 7€ SOND NBEKBETE 0 3. & B 0 I 380 e i AR S5 1R BE 0, B
RRINy, —EFRASMAR B S AR TGRS, A LR KU 45 5 SR, A&
R X E LT R . B ihae 1 i EE VI AR IR v eIk S A 5 o ROy TR il
AL, SRR EGE AT R IR BRI, BEE AP RE S @I AL, BT e Rk SR RO BOR B
Z RSN D. SHRICENRIE . 87 Rl RE /7 VA iE R 2 SRR B R TE AR A AP,
MR IR L . (2) R/

Rk 1. B IRIAH R T R AN KB,
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N T BAIE R S b RE AR B IR B SE I, FRATTE S 03 ke 46 R T 5 00 AN <G RE 0] SR BE AR X 2 TR
SR B RS LU o %o A8 28R ) 2% 53 B TR R IR e JJAEAR AN R 7K P T MR X 22 DN 14322 B 8
AL, W] BEAFAE 35 B B 8 2 N U A R . A SR — A RE SRk, 3 BE T R SRR
WMo, ERTReIMERIBE I T R, 308 ZA T ReINR. X2 N8 BB 8T fe 71 F 4l

TAE AR, WA TG ST PR, A A TE e 38 T 2 5 e ) 5 < RlRe 0 i S SRS
rrRetEst /N Rk, BT BT, S FPRETERAS, S PhEE IR SRR ORI, B e SR 4
RILRE 77 R AE G B R R 22 T RSO A B T4 /N2 s 2200 . R, B Re D RN e 0 3 & 22 BRI S e ke
M e T30 B 20 RE FR A2 HLARFALE

5, BREGI RS B b Re )8 B R EE AR ST R e . O U AR TR R
BT R RE T 1S AT 4 FE 2 BRI DR 11, TR 2 0 AV S 1 & RO ARDNS 2R IR 7= A B . 9, 7E2R
N A E, BAN ST R T T B SO R, 53— T T gD ST I R R A R, ik
MATERE Gl A Gy ihsE o FAER-RSCAT S I A I 5T 48 I SCAT BIRIR AT, AATIPTRe 2
3 1 FH &R0 U T B2 S R —FER (Soman, 2001), B4 S A AT 9 45 38 2 Hh SRR S A, T
Foll & SAS B9 B 5 2 T 22 M OV 7S S T REHT SR IR 474k (Chatterjee and Rose, 2011). 3| 7 B8l s AL, Falk
etal. (2016)WF F L K MFE BN ST e 2 B B T EMR MR, RERIIHRF MWL, Rtz
b, BT aRhRE J)iE v Be il T A IR TE SR S RE AR R ST, DR AT TRt T MRk 2.

Bk 2: FreREE BT MRERWYIRE. SR EMREAT AR HEXT T .

BT HARUEAE AN S EE, FRA TN B4 RlAE 7 T R 52 mi 52 (I IR  BUORE LB 4T
R AR BT

Y IRTE . Couture et al. (2018) WFFTAIN, L1 55 A 55 s FH P DA V8 385 e g/ A a2 4R A D A
WA e FL e — i BT R RE T 1 5K BE T DU ) 28 Ik N T KR« SET g, i AR 45 PR 6
T, AT BRI, dEmsE o R Bk, B S Rhae 71 mT REE T R IR RE R P TR SR 2%
fERERT TR o FATT I Y Il BRI SE 7 it AR T B oK B TP SR TE Y AR

HOGRAIRIE . (2019 Hh E AT A kit ) S, 2019 FEAEAE AR ML N SIS 5000
73, GRS 58.3%, 138 FL A F P MRS 20k ) 542 . #EA8 FL RS IR SRR AT ARG R A ok
A AL HE T HEYZE AT DB A4S s R 0 G R, R St A G A 5 Ha i S B SE A
73, SEAE Gy il Iz RIAR RS B R A o T R R R ) B ) B0 - SAR T2 A S LR R SR R S . PR
K7 G Ag 740 AT REE 1 0 SRE 1 OSSR TE SR IR T o BAIGE FH I ELIC I B A IR S VR T R
JE QSR TE I AL

R RBAT N LGSR R IR S5 59 B REARA LI — > S 25 R ) R AL A G RSB, 9 n g
B In) IR 55 48, 2 THI I MUASE AN 28 5 1) o o 480 BV R 5% 1EAE 53 XA (9 R TR, — 77 TR B 1 A A BT FRALG
EREHRIT 18R mEES 5 7, R AR G R,  ARXS T A AT L LT 5 28 A
BNV RE SRS o TR, 07 RlRE J7id v] BRI I 4@ 4 2 BEAL B0 38 58 IR S R ST I o BRATTEE FH 1R
e 5 B R R A 5 B HL DL IC XU (i 27> i B SR B 45 R A i v /e AR, 73 il B K e e 75 ) D Rl

[
DRI ARG Rt 2 750 PR AR ORI 22 A B TR B g PR B Wi a6
7
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FEMLIERE b, RATIN T FEEMAIIBON . PRI F A2 S, FHE S S alie ) <l
o BRI P AR ST ORBEIEREBE . MM BE HLUL T KRS fi 470 8 5 S mi S RE WO L 587
AR RS 2L o

() R

ONBIT SR BE DD RN RBE R A B IR A, JRATTE Sk P A e 0 AR B RN OB (1D o, R
B RE AN R BE 7 2[RI X 5K RE A8 75 Ak AR B RARS 7 2E 520, SR A Probit (3] =150 %y i 0 AN < ik
HE A 28 PR AR 32 o RO R AT A6 56

Relative poverty; = a; + b1D; + ¢, F; + BX + &1 (1)

Hrb, DAFRRFREINECTRET), FARORFEEIEREE T, XA B3 55 09 FITAT 12 ) A2 5 1 1) X o 2%
HE g, a R, by Moy 720 AN EUT RE TR RBE /T A B R E, e RPN X Bl AR R 5E 3R
O SR TR SRR HE IR (BRIFERULIISN, RFD.

FBREFAL (1) FIBEAAAEMPREACE N AR, JCH R R AR B AT A R A2 5 2 (] Wl BEA7 /E HON A
RRAR, ASCRIFFEHTEAE XA B 0 S B O RO Ky e i) TR AR &, DRDA FIn A IX A3 Y LR
WP 2R BB AR TT RE M 32 U7 N A I 07 A 55 O DL, TR R R T N B2 IR T 35 0 b A AR . IR e
FTEAL X s 2 DK R A BRSO v e B 0 1) T RAR &, DUOUIRYE CA SCHk (Lusardi et al,
2010; Mandell, 2008; Tang et al., 2015), ZXEERL G A A FEE S HEE Rl R IR AT 8 BAT B RNE,  Finfe
A DXHAR SR E 1Y) R4 < b TR AT N AR T BE 2 SR SO R S BE IR RE /T, (BT IZ SR BE A 75 AR X ST I 1
HARAMEASE . TN T RASRE KA R, 7 EAR IS HEER VR A AN g5 TR AR i A DL Kt B R ) i) R
IR DWH Fex 36 50 E AR RE AL B SEAFAE A ZEE, WA RO A DR AR B A A AR 2k ()

FE UG UER 7 BE 71 AN B Rl RE 70 2 RIS SRS 22 IR R At b, JRA Tt — 2D 5 588 v R A e Rl E 1 7E 72
Wi 2% E AT 53 PR A A LA o AE DT RE (LD AN 1 80y e 0 RN < RE 70 1 2SS IAZ A R Fros 5 R (2D

Relative poverty; = a; + byD; 4+ ¢;F; + dyD; * F; + pX + &5 )

Hr, D; * FRRR K BRI T-RE /15 SR AE T 138 3fe Tl .
HTDFIF # 2 WAL &, D« FARAR R WAL R . S EE— LA BN AEAR S & e AT AZ e T
FIt, 2% Papies et al. (2017). Wooldridge (2015), #57 (1). (2) #1°% Fi#2 1 e& £ 772 (Control Function

Approach) SRACEEP AL, 32 EOPBRALHE LLD, AUF, 73 il %) 4 8 T B AR B AR ) A EAT (0] U4, an 5 7
(3) Rl (&) PR, TR BIPAGRZEAE Sdr Al fr. Pl s BO7 5% 0 BAR R YOIk 22 dr Bl fr s 40 85

B T A SOR AT 2 DR A28 2 LB NSS4 PO bR R, DRAE B AR BE O BER, JRATHR T S EE ASAEUN
52ZANFIE, 25 RS B 52 2 [ 537 A 01 fog e SR 088 2 R [R) RO 1, ELGE SRRV 94 0 2 i R S R A FEAR A TR R A 5
ANFKBEGL RGN, FRATRAT )2 2 57 AR 765t
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T DAIF BA WA, SHEdr MFrSOEE TR (DL () B, i) 7 580, RFBH WA
A TR A S tesh, TN T EREd M fr A TNE RN, HAIREN R, &
FERCG R (3) R (4 MRINTFERSE, Wik bootstrap 2 IMFEIREUE IEARHE R, WnHAZ eI
FRAAEAL IR A A ISR TH 35, AR (2) MR (1) @ TG IE, HEFae e
RE 7 5.2 M52 R 4 M0 AR 2T R

D; = az + 0Z + yX + dr, @)

Fi=a4+(pZ+5X+le- (4)

Hrp, oM AlZRoRsTife (3) MUTRE (4) Hir THRRN A HE, yMenaRRITE (3)
ATTRE () R A R I R &

A AL A R HR 2, W] LD R RE MBI e AR AN K R SR AR PR AN, B
U T R — A RE JIKP AR, BB RE IR AR N BN I PR 2 AR R R R AR A, IR T
M SRR IL R B A A T4/ N T = 220

FESEIEA b, BATEE— DA I K Gk ae o0 AR ST R A, Wik (5D .

Relative poverty; = as + bsDF; + 9X + &5 (5)

Hrb, DFRRFREINH TEmEE .

TEWAMER AR, FRATI N B A% /8 R &l Ae 77 B T 2 AR & R RS T 30r & mtis 7,
I MHAT T k5

N T BT A Al RE D S0 SR EEA X ST R R R F SR, 2% Hayes (2013), ASCHIN T BRI 72
BAGHATRE SR . 72 (6) ~ (13) FIE 1 JEoR T R A RS AR 36 ok R A i 12

Online_shopping; = ag + bgDF; + AY + & ; (6)
Online_sale; = a; + b;DF; + BY + &7 (7
Invest_riskmanagement; = ag + bgDF; + CY + &g (8)
Invest_growth; = aq + bgDF; + DY + &9 9)

Inincome_pc; =

RSO 1 R VB 1000 IR
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a9 + bygDF; + ¢19Online_sale; + dygInvest_riskmanagement; + ejgInvest_growth; + EY + &9 ; (10)

Inasset; = a1 + b1 DF; + ¢4 Online_sale; + dq{Invest_riskmanagement; + e 1Invest_growth; +
FY + gll,i (11)

Indebt; = ay + b1 DF; + c1,0nline_sale; + dq,Invest_riskmanagement; + ey Invest_growth; +
GY + 812’,: (12)

Relative poverty; =
ai3 + bi3DF; + cy30nline_shopping; + di30nline_sale; + ej3Invest_riskmanagement; +
fizInvest_growth; + g,s3lnincome_pc; + hyzlnasset; + kys3lndebt; + HY + &3; (13)

Hrb, A~H R TTRE (6) ~ (13) A iEhl R B R F R, f2H120E Y AR HAE & X
R T BELE TTRE”, BT AR Al i B A i AR 55

oL B P AR A R 5

K REe g FOx £

PREE I

B ICAAEAEBE LIRS AU T

3l ) Dl K7

B 1 <SR RE IR AR B A 1 s R B AR

. HEE5ZE

(—) Hi

AICRA 2017 AR E R RE SR EEE (CHFS). 28R TR T E KR ™ 556, NS
SCHBLRGS S AT AR O GEit RIS 29 N8 RO s CHALSE, 20130 et Bl imvioF £ Bk
R AIREA, RAARICRM T 36179 77 S HE -
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(o) &
1. M E SN R EEE

%% Chen and Ravallion (2012)°, A SCKFAXE 2L T8 A, #5— D FBELRAE NBENY LT BifE 4
JE NS S 3 H ) 50%°, WIZSKEE MR TR R K BE . ABRLI, %K BE AR 2T ey 1, R
WAEA 0. N T HTESBEANS TEM AIRESEE, ASCHE— 2D R T AR SRR B SR b A (e A 46 o 10 %
YA . 5% Foster etal. (1984), RIRKIE | ZHFENLIEH T e, HPTER k&R NIHE S
50% NAHXTTE M 2z, (X P3RBE. ARAS), WHAXS 2L IR T s

Zk — G
Relative poverty dept/ =1 2z
0 ifc =2z

if ¢; <z,

2. BrFReIvRo)

2% Lyons et al.(2019), F= T [E 4 7 HOR K e 5 B HRAIE, JREEREI K EAL 2 S PF TR R4
FRATTAN I TG LT R BN AR Bk R AR T I F AR R R R S A U iR R T
FOAREFIE RSB GETHL; < A BT A B2 U5 N2 B RES IB I A R s 4 ABR R R,
HATEDER RIS BB ET LR SCRAIFAE S R B T i &8 52 07 N2 B Re i it ey
IR fsf F ELIDR I U K7 ity B 32 U N 75 R i 2 - SR & T B PRV L I RS B
A5 <ful LIRS B 7 it IR 4518 B 32 U A 75 R i e B SR B N5 <<l P LI AT 1R AR T
TRV AR T R E T R R ARG S . iR 1 R, SRAEA SRR R Eer 58 i g ik
TET AR R R, KMO K3y 0.8686, FFALM KT 1 M7 —">. fEURIAL B, KB MR
ASEARNN, 193] T AT 0 B 7 M BUERe IvEar .

3. &R STES

%2 Atkinson et al. (2007)F1 Lusardi(2011), A< SCEEHL T 41 F AN ARk B Al he /1% i iRATIK
FURBEF A BRATI s 7 MRS 50 R AR 2 U7 A 128 IEAf 1 5% T XUB e 2 0 A 1 2501
CORIEZ USRS B RS2V NP IR 25 SRS BAA 5 A ESGERE: “WCO P IRE 2 Ui KIE £ 48
SIEAAMET B3 i85 R Z Ui FKIEAAEN R NS G5 50, B IIF B 5 JGR I E

°Chen and Ravallion (2012) 742 1 T S5 H%F 5T [F (weakly-relative poverty) [KIKE&, BIZE5EAEIXT ST, 415 H6 52 F 24 11%
T ITMLE, MiZRHLX TR, mAEHE R . £5001 0K, 2016 FERERME R 23 H SRR A O HH
TR e T2 ML TR e, WA T3 A X 3 R AR B kAT 1
CEEIIR 2 WA, R CHXRRE” BRI, L AR A B R AR R B
3¢ H el SR E A 1 T AR S R AR M
THRAE 2017 4F1¥) CHFS (I AFRE, “fdi P L IE IR 65 7 S TR 5 B8 T 60 & Sk = SRR 45 4, 0603 BEHEAR T4 . Atk A
PRI RATRIAGEE T W R, o ‘ ‘
?%%%%m%%%,E?uﬁsm%¢5$ﬂﬂm5§%ﬁ£%@@ﬁ%ﬁ&ﬁ%%ﬂ%ﬁ,H%,ﬁxﬁé
RTINS B e 2 T R SR A T R AR/ 1 2 T IR AT 2 6T 1 14 i) R ‘
STERIG T, B2V A BRI, s T B b A, U S B ? 7
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DRREJI N 5B A BOA A B S A YA [, JF HR BB AN B 5™ <Ry b 2t 2 RIS R A
VEFT A A R R BT R, A EE H 2N TAR R R A 2R B 0/, <P PR AR 5 e
Pl & . RMESSERAANER R EMETH=A R EUE, i85 RO stk XU K
AESTs “ORBEPES BT AR S RE R 45 el ORI, 787 8 5B 7 RS B s IO RE 75 BG4t ELIG P XU
i 4> AR S BE A 75 1 B8 T KR i P s P 587 B R I 2 A e 7, 7 B SE BB 7 AR A M A
MR VIFBEBG T ISR e A s URS: ™ i, [ A SRS IR (i g AN B i AR PR Ay JRURS: IS, )
I HIE RSB S RS i ANDLRE . 3R 1 Fs, SRATS A B30 B JUAS R A b AT A
ML R ER, KMO KSR EY 0.7066, FFALEAT 1 BIRFu—A. fEsbAL B, KoM sAc B
m, 327 AIEE M 0 B 9 iy 4 mlEe JIvE.

4. B7-EmRe /1R

S IR =M By R BE I IE S, ZET BRI E, BATM RS BT a0 DA A
KEEACT EREE T M mSIA AR SZ Ui KNIy (BRI, A BSOS <t sl
SRR Z TR EAE NI CRAERIED, 2R EISOAT <l IR EIY AR 55 AR T R 5T
BRPELI = s S R R VIR TR R, Ak 1 For, SRAERER FE8er 4
R BE JIAL AR AT IR T 0 I S5 R ok, KMO KSR 0.715, RFIEERT 1 IR 7o8—>. fEIEIEA,
B R DU RAS AR, 53] 7 ARG 0 2 4 1) BT Rkae v

R 1 FFRANERBENINE TSR

TR 1P (N=36,179)

SR FHEE MR A & K7 1 3 KMO
Factorl 3.1854 A HUx 0.6000 0.8785
Factor2 0.4114 4 ReTFHL 0.5089 0.8461
Factor3 0.1844 15 F ELIBE P EAT 4158 0.8356 0.8514
Factor4 0.0585 {5 R ELIBE Y T i 5 R 0.7903 0.8762
Factor5 0.0209 A58 FH EL I D ) S 7= 0.7378 0.8851
Factor6 0.0094 A8 FH TEL IR I 85 5 7 i A IR 55 0.2896 0.8854
Factor? -0.0002 A5 FH FL I IR AT 0% AR T ) 0.7845 0.8733

EEFN 0.8698
GRbEe 17 (N=36,179)

PSR FHIEE D% K 1 #Hfar KMO
Factorl 1.2505 A AT IR P 0.3680 0.7042
Factor2 0.3513 A AU AT 7 S AR 0.2894 0.7546
Factor3 0.2264 KEFEL Ve fE R 0.3402 0.7147
Factor4 0.1206 WS Al 0.3575 0.7299
Factor5 0.0831 & 0.2511 0.6935

OLEF R T SRR A TR T, BABER T “ERGERR EARTE R IE IR, BRSO, (5 R skhx
ERER BB NECTHERTE .
12
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Factor6 0.0498 R LB RS 0.1875 0.7092
Factor7 0.0371 BN PERR BE 0.6179 0.6809
Factor8 0.0095 TRER LR T 0.2850 0.7236
Factor9 -0.0002 Rt HLIT AR (w1 0.4760 0.7011
ESUE N 0.7066
HEaRhae VP45 (N=36,179)
¥ FRAEE MR A & P %) KMO
Factorl 1.4438 A58 FH FEUIG S AT 0.5823 0.722
Factor2 0.0545 i R 3 3 AT 0.7568 0.6684
Factor3 0.0130 158 P LI D B UE e 5% 0.4646 0.7793
Factor4 -0.0002 fEHME MR 0.5622 0.7357
ESUE N 0.7150
5. HAehArE

ZHEXT T (2019). EFZMZ TP (2019), ASCIEE T 3205 N\ 3205 S BERHX =2 1 1472
HAE R, 2V NZH ORI R, F, Rt RECWE, mh. b heiim &l Lo,
R DT A LR, R B EAES AR AR RUIRER RS R AR, REEE
AN, KEMB (NED, 2620 1 MERRUAE, BEH/NMZ (16 B REIT), ZEAZEAN (60
% RULED, REIAR, REGEE Tl DXz 1726 22 B B A 2 Ui KT e AL &
A, PR R A e DA 98 i (R A S B DRURRE N ST IRRBE B0 e R R 70 2 A 24 PR F) rp A 22
SR IR T S A0 FH EL PRI A S5 7% it S P TE BB D B 7 it R TR 55 ORBREAE £ 58 L A A 5 8 LG P AT v
NIEEIN B PE R ffif

() #RtEgt

R 2 R T AR AL RSV RHER IR PESE T . B RASC IR R AL B AR A & . A
TN BEL S RREARRINY 73 2 —, AATTHI ST R B~ 297 0.31, 15 W LAFTAE 2 0 i 2 N 43 21 S HE YD 50%
PR RENS TR 2, AN BT P 50 B A FE05F 7 9 S AR ST PR 2R XD 22 3 o Ja 3 1 LA T 38909 31% H-RE VP23
SRt AE STV A7 R RE 710 3 IR T B KPR AR, BB 0 A2 S s B 7 B A1 91 3 BME A N 2.59,
H LA 0 A B RN R RE IV 23 B E AN 4.76,  FR YA 50 A8 Skl Ji (1 25 4 Bl B 7 V7 20 BB AU
0.64. MELTREIMMI RLERERE, B RET IR IELL Bl i, X3 78.69%, I 3 i id 4114 H I ) X

12017 4R h [ BE S AL A R S I 72U N NI T, BN TERE. B S A T RILZ A
BT IESSHE, ACEFUZTIAZR D Ehaih B AL 2R BB AR .
122017 4R h H FBE S AL A M S R 725N CURIEE B R S TR, ERIBROEFEFRRIE ? 7 2 AT L
LN =17 LN = 1 4 BT S RN =D N 41 B RNy 5 PN £ T ETE (- SNl (AW AN 8 A E 4 D R S R
A AR XS S AR R AT b . ARV N F P ARG L P [l K L L B RS R, D228 B 8 SO
1, [z 0,
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FEEGA] . MR B IUHE T O R B, % TS A R SR BRI E F A S BUKF . M, fE A
PR 7 SRR 5 32 07 N LB ERAR, 10N 3.45%. M SRR /) I RAERE KRB, 145 Al A 4R
AT IR BE L e, PRI 90%. A8 FHARBR IS BT . I BB FLUC G XU (i 2 1) R RE LE IR AIG, - 43
S 14.72%H0 9.73%. WE T4 lAE 1A RRAERE R G, RSB ST I R L L Bl B iy 27.62%, i
Ik O TR I 55 F) 2K JRE L A1) B AR 5.97%

HRSZ U NFFIEAR & . 205 PRI Zh 54 %, 49.49% K4k, 83.05%4F CUSIRAE . HEHH
PERgE L, mh. b EERE &SI R R Ui N R E AL . WG
PETT LA i, 36.059%I11 52 U5 NS BINZSCAFERE . 2 T ok T RERZ M 9 1) 2 AR 5 XU 25 RS, 26.019%11)
2T NFTR B T4 B LA B KU

A RS2V K BERHE A o 31.03%I 32 U5 SR BE RAELEAR AT, “FIIFENEMEZ T 3 A\, 33.12%[ K iE
DA 1AL BE R R FERDLANE, 33.02% ) K B2 A /INMZ » 52.15% 1 X EEAT 2\, 90.40% 1) K 24 57,
13.40% M K BE LS Tk, SEEAIFEINN 2.74 Jio6, PRV 103.72 JiJG, FHEGGRLN 4.90
Ji TG

R 2 MEEA PG UREIR G 7 SWE R T 8U7RE 0 Sxmbiae JREry & Rlae 71 5 A% 3T 1 0%
FRo MM EBEARMECERE IV SRLEE TV R T SRl EE I IRVE S SIC T IRAEXT TR e A . $7 4
RIBE JJVP o M ZE R B K, A 2 RRE AR 1 87 4 B RS 0 VE 0 A SRR SRR A — . Horp, < E
X 0 FER U R 25 1 LA B, MR STRIREAS FP AT 2.33%, FEARARRHSTIRREA hth AT 7.15%; “ff 3D
AP H ) e i, AHXS BRI A S 15.16%, JEAHNT 2T R E A > 31.68% . AL E e J1 IR R AEE T
PR 2H 72 PR s /N YR FE D R BE T, AR ST AL e FALAE 26 I 2 T 71.08%, X R %%
RE I 28 HL 48 T B R P T ol 2« 9 2 28 B O 1 4 B gl PR EL IR IR 8 465 7 i R R 4% {38 ) LK
P S 77 >, A B TR 2818 L 81 349 AR e A ot 3 TR 28 L A3 1y — 21, T 3k 798 o 0 IR 45 11 48 FH 5 50 B W U
T B EHAHOC, RIS ARG 2T RS 7 R D IS PR 1T . st SRl R 0 A R FE T &, P 2E 22 BE AR X
/N, R ER TR E BRATIR  R m H R RA B Ak & BT S AR 2R R A A s
B L I T AR R R 2. EAR 5 55 nT AR I L R R, (EAE A RE A, 7.28% 052 U R BEAT
TEAR S AN AR B B SR R EAFEAG I . BRIk, FRATITE f5 SRR A R oI N T SR B S i 4 o B 4 b e

SEMAROS B2 R 1 T /e AR B AT A S . W VTREAR I BRI E, AR ST INFEA B I —2, iy
FBE R A YR L BEAL SR I HF A 62.33%,  THAHXT ST AR A LLBIAA 49.40%; JEAHXT ZT R FE A
FEA AT — R s AR R, BPEAT T fRBa ik 05, BIELBIN 16.67%, B2 R A 23 AR A6 o Bh4h,
BEAT T e BGRAEH BT ELUC R RS i b RO RE A A5 2b - I AR 2 AR (¥ LA T LF- A R 23 RRE AR 11
A BT BPIGEE R MK ZE R TR R B B AR, FRAT L T/ SR RS T RE I OGTE T 4
FHE 4Rl RE SR T H B T SRR i R A B R A A SR D 2 I

1859 pew Research Center, Smartphone Ownership Is Growing Rapidly Around the World, but Not Always Equally,
https://www.pewresearch.org/global/2019/02/05/smartphone-ownership-is-growing-rapidly-around-the-world-but-not-always-equall

yl.
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K2 FERREN#ER ST

SRk *E;Jiliﬂ EIHHVXTﬁIEI
A (B FEA

(N=36,179) (N=8,891) (N=27,288)
¥iE bR 22 &/ME mAE ¥E ¥
XA (%) 2458 43.05 0 100 100.00 0.00
FHX B2 R 0.08 0.17 0 0.94 0.31 0.00
Berae iy ) 2.59 2.14 0 7 1.83 2.83
WA R (%) 50.02 50.00 0 100 36.32 54.48
AT (%) 78.69 40.95 0 100 71.08 81.17
A EBEMBETHAE (%) 39.03 48.78 0 100 25.00 43.60
A EBEM T AR (%) 34.16 47.43 0 100 20.04 38.76
A5 FH BT ) S 7= i (%) 21.92 41.37 0 100 10.71 25.57
5 P BT 4 o 7= i AR S (%) 3.45 18.24 0 100 1.30 4.14
A0 R AT B SR TE 3 (%) 31.25 46.35 0 100 18.37 35.45
SRl IS 4.76 1.67 0 9 4.36 4.89
HWAEHBITHRS (%) 91.43 27.99 0 100 86.58 93.01
TR EER (%) 71.24 45.26 0 100 63.36 73.81
KELFEMELE (%) 30.13 45.88 0 100 21.83 32.83
W T (%) 59.08 49.17 0 100 67.73 56.27
% (%) 92.72 25.98 0 100 91.16 93.23
A BEHSRE (%) 59.15 49.16 0 100 49.40 62.33
WMENHERZE (%) 47.86 49.96 0 100 43.29 49.36
REEER T (%) 14.72 35.44 0 100 8.74 16.67
A #5 % HL VG RS AT (%) 9.73 29.64 0 100 391 11.62
LG AR O M € D) 0.64 1.01 0 4 0.33 0.74
1§ B SAT (%) 10.67 30.87 0 100 5.89 12.23
fEFRBEh AT (%) 27.62 4471 0 100 15.16 31.68
156 ] H B BRI AR 45 (%) 5.97 23.69 0 100 2.33 7.15
FAERFE (% 19.71 39.78 0 100 9.27 23.12
FER (B 53.81 14.98 16 90 55.95 53.11
LM (%) 49.49 50.00 0 100 49.88 49.36
2 (%) 83.05 37.52 0 100 86.31 81.99
E R UL E SR RRE (%) 36.05 48.02 0 100 20.67 41.06
KB R L B RE (%) 26.01 43.87 0 100 18.21 28.55
FREJFAETER N (%) 31.03 46.26 0 100 28.39 31.90
FEERAE (O 3.14 1.52 1 15 3.66 2.97
KEEZR D 1 NMEFRRGAE (%) 33.12 47.07 0 100 41.76 30.31
FEH/NE (%) 33.02 47.03 0 100 40.67 30.52
FEAEZN (%) 52.15 49.95 0 100 60.18 49.54
FEWE T (%) 90.40 29.46 0 100 91.98 89.89
FRELE TRl (%) 13.40 34.07 0 100 11.20 14.12

FEENBIFRAN o) 27431.92 32497.87 0 630000 15522.43 31312.29

KRB (OB 1037215.30  1952041.30 0 30000000 647313.11 1164253.60

KRB On) 48962.30 199280.14 0 5000000 29710.14 55235.06

Fi. SKIESER
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(=) FFRE ISR AE TR MR XT3 R A S BN

R 3 RN VAL IURNIA SZ T PG HL T 58 ) A< RE 0] 5K e A& 15 FH X 23 TR FR) S o
TETCASFCIIIEHL T, Probit [F1H (1) (RSN TR, BT 68 1A E:Rlae /5 & i KA B/ i) e A7
XS EPIRES o Ay, HARdEh 2R B SN R R STEREA 8. F5&. . 2is. &b AU
ECRREE . AR ERE L EXBRZ U, R EERN . KEMBDN . KRR A/ &
B &8 TR R BEA SE/INAT REALLE DL SVH 2 i & A S AR AS

DML, PACGRBEFITAEAL DA LI I B SR RO E v B BE ) TR AR, LG EE P e AL X B e 2
JIRR A K Ch B R SR BE SOV < Rl 70 i) T HRAR &, SRR o BOT V2R AT 6 & TR AR & i m i B el
=, 1330 IVProbit (IABRENIEE (2) FroR. BRI G fbae J1o0r AEXE 2T N i bR s £ 99% &
fEAKF ERFE NG, REWEEEIE TN ZKEMHIX 22 57 DL N AR A R IS LR, 3R 4
RILEE T I BT B 22 35 sk D S EE AN TR I T e e . 7EMEAH T RARBEMEIL T, RATE TR ER i 2 517
7 55 T BLAS & i) B . Kleibergen-Paap rk LM 4t it A Kleibergen-Paap rk Wald F statistic 4371l y 59.93 £1130.14,
1M Stock-Yogo 55 T HEAZEAGMIE 10% w2 /K-F T ilim FHE v 7.03, HEER 1 THASEPUIA Mg T RA &
) R B RE JRI<e Rl RE ) BAR B — BB F {23y 969.87 A1 390.57, AR 1y THAEMKK. 5
IEIF]ES, Durbin (score) chi2(2)/ 880.93, Wu-Hausman F (2,36134)°4 450.90, EJJ Durbin-Wu-Hausman £ %
2 TR NN B R, BRATHA ST ZEAL BRI A () N AR R . 275 DL A SR AN oA i] DL
B, By e a M Rl RE 7 2% [N SO ZX RE AN 2 RDIR DG, FEFE I AR S AT AL BE Y AR PRI BTSN, 20 T A
A 2 AT RN

R 3 HFaE S 5 SRBE SR M X ST RS ELO

oA eI AT
WA 1) (2) ©) 4) (5) (6)
ERnEAY Probit IV Probit Probit Probit IV Probit IV Probit

AR TBRA R T BRAN RE AR
Hrae s -0.0575*** -0.1237*** -0.2268*** -0.0575*** -0.4577*** -0.1210%**

(0.0019) (0.0294) (0.0152) (0.0019) (0.1024) (0.0290)
R WA -0.0075*** -0.1907*** -0.0381*** -0.0068*** -0.6940*** -0.1923***

(0.0018) (0.0483) (0.0087) (0.0018) (0.1697) (0.0480)
A H.I 0.0056** 0.0067***

(0.0027) (0.0025)

N 36179 36179 36179 36179 36179 36179
pseudo R 0.140 0.140 0.140

VE: AR A SRR T REAR, Hd, Probit [, B (1) . () . (4, RHXEmKIERFRMER; IVProbit
HE, BI (2) . (5) « (6) , FRONFEARLEMEAAI (] T 3 d s 30k, BRI 7 AR FRZEE R, NT K
BBt 5, FRvEiR A bootstrap T4 1000 VAR .

FE W7 BE T ARl RE )2 RIS S S BRE AR 22 PRAR DL 2R b, B TiE— PR R e A TR A X 5T
W AZ TR, BIFERAR (1) BO2Eat 5| NSCTREST S5 R BE JT RO AR Y (2),  [RIRER A 2]

PREUT IR BN AR . ank 3 |1 (3) ~ (6) Fizn, Jois2 Probit [B[HIE &2 IV Probit [/, 227
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HIRBOHR R B, XK, SRR T VR AR, B RE AN <Gl RE 6 S RE R B IR 5
Wi A4 5 25 (R 58 L0

X AE LRGN 75 SR BT TR R L AR A AR DL AR UL T, 6 e AR A B 1) 2% 1 B 2k
FLIASACFAE s PRI, FRATTHE T R T SEAE G RURE JIVF 73 IO AN RL KT B0 B8 12 M 5K AT X 58 I ) 2%
BRRONE, AILERCTRESIVF 2 BIAN T KT R BE I S M S RE AR B2 DR PR 2% A B8, AR AR X 82 ) 0
E3 AT SRR 4 Fios.

By Re IR R RE TR ARG 21 IR R AZ ELAON S B AN RV 55—, FERERE IR, BIVESY
NOECL I T, BRI AR AR RN A B2 o X R BT AR T AR T IR IR s R EEAE K R B
— LR LA ) R RE T A 2 A o (R BT<ex i RE 0 O B AE FE R IR S8 v T UKL, <A R AT IR .
ST TR AR R AR KB B A T ANILIIMEL I AR, e fhae 9o 0 82 1 73 RULINME
A 250 MREA, AL ABHIX ST R FEACH) 2.8%. 25—, BRI AN G RBE ) i) 2% A Br RN S A b S B
AT B PRI, RS 22 PR T PT RE PR a3, IR AT RF A A B T4 /N 21 s 22 49
wn, fEEREE Y 4 I, A IR IIME R 2y 2220 A, BRI ECTRE IV I SR A I PR T RN i
Ko $&T+ 1A EALECT-RE ST PE 70 7T LALE 99%I) BLAZ /KT T b 11.320% A XS 24 TN AT R s 7% RE JI1F 73
N LI, A TR ALIME A %2 2529 A, MU Rk AE 10 AR FIA BRSO, BRI 1A A e flaE
J1¥F5r AT LAAE 999%[K) BLAF /KT R ikksb 21.38%IKIAH XS 7% A W] HEE -

R 4 BR85S SRR SR MR ST I SR AR BRRs

ERLBE I = EREAMME MXITEDE  HEXSTREA S Hr R ISR AL RN

0 61 23 37.7% -0.0336
1 655 227 34.7% -0.0621
2 2,391 744 31.1% -0.0927%*
3 5,256 1,573 29.9% -0.1132%*
4 7,730 2,220 28.7% -0.1132%**
5 8,148 2,056 25.2% -0.0924%**
6 6,509 1,354 20.8% -0.0611%**
7 3,511 530 15.1% -0.0324%*
8 1,517 139 9.2% -0.0137
9 401 25 6.2% -0.0045
B Reiveor= SFEAMME A EEWIE A RWEAR L SEhEE T 5 RN
0 7084 2412 34.0% -0.2134%**
1 7734 2529 32.7% -0.2138***
2 5675 1577 27.8% -0.1921%**
3 3268 643 19.7% -0.1548***
4 3517 598 17.0% -0.1117%**
5 3684 596 16.2% -0.0721%*
6 4366 481 11.0% -0.0416*
7 851 55 6.5% -0.0214

TE: ARBE A S RHIAR B TRASE, bR R8T bootstrap HE 1000 KAFEFE].
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(=) HreRRe /IR MAEXS 3TV 32 PR3

R 5 PR N RRE IR S BE AR B2 R KA B8 SRS AL BN AE AR PR AREE F, By
e ANt Ae e B TR R FIAGE T HCT e 7). ZPRER, ol R AR X o i F Lk

K BEHC B AR X P iR 22 R R BL BRSO TRASE, $oy et Re i B B
WA ISR R, B Rt KIS, -8 SRt AE ) L FRg T R . W
SN TR FEARI AT T UL, By eRhE /1177009 0 A ST FEAR R %2, o B 4 A A ST IR A

N

S
1

FEIT 80% . TMAEAAE AL S5 AR B St oK, HR 2 R TR R T Rl e ) HAR /K k3 24—
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Digital financial capability and poverty alleviation

Abstract:On the basis of China Household Finance Survey data, and investigation of the impact
and interaction effect of digital capability and financial capability on poverty alleviation, as well as
its implication for narrowing the gap between the rich and the poor, this study highlights the
importance of recognizing digital financial capability as a viability in the digital era, providing its
definition, as well as the examination of its impact and function channels on poverty alleviation.
The empirical results showsignificant and positive associations between digital financial capabilities
and household relative poverty alleviation. After specifying instrumental variables, the results still
hold. Regarding interaction effect, the conditional marginal effects of digital financial capabilities
show greater poverty reduction probability at capability levels with more relatively poor
observations, which would help narrow the gap between the rich and the poor. Digital financial
capability also shows significant and positive impact on relative poverty reduction, with significant
function channels as expanding shopping and income-generating channels, as well as transforming
investment behaviors, so as to increase willingness and confidence to consume, generate income
and build assets, with ultimate effect of reducing the probability of relative poverty. Using Gaussian
Copula method to deal with endogeneity, the robustness check shows that digital financial capability
also has similar impact on relative poverty depth, and impact is even greater for vulnerable groups.
Poverty alleviation policies should invest efforts in improving digital financial capability of the

relatively poor.
Key words: Digital capability, Financial capability, Digital financial capability, Relative poverty
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Fig. 2 The level and growth rate of the employee’s average salary in Shandong Province
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Table 2 Forecast of the employee’s average salary in Shandong Province

Fhy P TR Ay P TR
2017 69064 2025 117618
2018 75238 2026 122829
2019 81517 2027 127705
2020 87831 2028 132226
2021 94113 2029 136387
2022 100292 2030 140187
2023 106306 2031 143636
2024 112097 2032 146746
3.3 CPT A T EMMRKZH
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Fig. 3 The change of the present value of net income Y, w.r.t.t
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Table 3 The values and discount rates of the one-time payment policy (female)

SRR i%ﬁ%ﬁﬁ %ﬁg%ﬁ@ W@@ﬁ
) ) )
40 % 82753 411986 322046
45 % 82753 462813 363963
50 % 82753 481128 380576
55 %/ 103200 442190 361748
(340
SR W MMESTHE PR E ST N3 AL LR
(%) (%) (%)
40 % 20.09 25.70 78.17
45 % 17.88 22.74 78.64
50 % 17.20 21.74 79.10
55 % 23.34 28.53 81.81
R4 FESMERMREELRE (B
Table 4 The values and discount rates of the one-time payment policy (male)
SRR SEER AN FH 2P PR
) ) )
45 % 82753 280522 210295
50 % 82753 317197 240436
55 % 82753 331955 254925
60 % 103200 321282 260785
(F445)
S (RAEES e RV IER RIS PR E ST 3 IMEHL L2
(%) (%) (%)
45 % 29.50 39.35 74.97
50 % 26.09 34.42 75.80
55 % 24.93 32.46 76.80
60 % 32.12 39.57 81.17

R, BT RS RSB . BT 55 2 LS RAM 60 & B1ES IR ATERMIAEIR
BB EE T TAA R T HARFE R SR, HERARA. Fitk, (UK 40 %, 45 5, 50 %
MLES RN, LA 45 %, 50 %, 55 SNBSS RANEHAT . SRER, PrinZebi S (Ra s
TR —J7H, RSB I SRR SR RET (A, LR T RO UK T 42880 1 XU FE /N,
RLHEAS B ASPANE RO, TR S E AT 02, 55— 5T, % CPT MG, B S8k i A
TR, [EIS R A & RO TR R B A A o DAL, R BORS S A P B RIS, RREOME L 28/ T 100%.
[FIIF, A e i EE AR 2 OR AR A G N T, SR AEAS AR AN B AT 410 2 L L 25 1 B 2 DR A8 1 i T P
UFEE

UEAh, XTAMNG. SR8, SR B KR AR LA S RN (H) 40 & L PEAD 45 % Jitk, 45
%M 50 5 5%, 50 % A 55 5 B, 55 B i 60 & 1), LSRN IHE T 1K
TEMSRN . ZMET, SRS EE SR, BT BYA BRI Ga, A
MAEAS MR AR TR S I = T 5k
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Fig. 5 The influence of endowment growth rate on
the discount rate of intrinsic value (female)
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Fig. 6 The influence of endowment growth rate on
the discount rate of intrinsic value (male)
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Fig. 7 The influence of renewal time on discount rates
(40-year-old female)
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Fig. 8 The influence of renewal time on discount rates
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(45-year-old male)
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Fig. 9 The influence of loss aversion coefficient on
the discount rate of intrinsic value (female)
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Fig. 10 The influence of loss aversion coefficient on
the discount rate of intrinsic value (male)
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Fig. 11 The influence of probability distortion coefficient
on the discount rate of intrinsic value (female)
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Fig. 13 Different levels of subjective probability distortion
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An intrinsic value analysis of one-time payment policy
based on CPT utility
—Taking Shandong Province’s 1978-2016 empirical data as an
example

HE Lin, LENG Yan-ran
School of Finance, Renmin University of China, Beijing 100872, China

Abstract: Along with the process of urbanization, how rural migrant workers can get in line with the endowment
insurance for urban employees and realize higher old-care utility are urgent issues remain to be solved. Since 2015,
some areas including Shandong Province have introduced one-time payment policy for endowment insurance,
allowing the employees of enterprises, including migrant workers from rural areas, to buy the urban employees’
basic endowment insurance through one-time payment. Nonetheless, people’s concern about the circumstance that
the total amount of benefits would be lower than the total amount of contributions leads to their unwillingness to
buy insurance. This paper primarily aims to depict the risk preference of the insured with limited rationality based
on Cumulative Prospect Theory, and calculates the intrinsic value under this conservative estimation. The results
indicate that the amount required by the one-time payment policy is still significantly lower than the intrinsic
value, even considering the loss aversion and the subjective probability distortion. In addition, after fulfilling the
required minimum payment, continuous payment until retirement could further improve the old-care utility.

Key words: basic endowment insurance; one-time payment policy; CPT; loss aversion; intrinsic value
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