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RALF ) IARBA L, FURERR T 2 R SR o $RAT AR AR O 2554 th T R 4
XF T AP B DRARXT LR, 3R 207 SCURE 4 % 2 R T B 28 U 0 e R AR e 1 REAS 22 IR T
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Blo B b, BOv e Rl el o B DU SOA i oUHe A0 26 i e 55 LAk D 20 IR . (HSE e
BOv R TR RE R ST A e (3 fSE, 2020) . BE—PH, B Rl R 5T
REJT 1HT 5 L gt Rl 2 R AT A BAR T2 AP0 R L GBS M Ea kR, A
SCEEUERG B 1 07 4 il 15 48 4 B AR D8 2A TP A L OC 2R DL AR N B A, N S I B 5 B A
B8 0 SRR
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A 75 m GRIATER), @31, | ARMERFEEREBEIET,
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—. MERERE

SRl AT B TR LS A5 T A5 12N (Jeanneney & Kpodar, 2011), 4:fiik
Je F R AL B IR EAR A TR | BRI A I SE I R IR ZTVE ] (Beck et al., 2007) .
{HJ2& Odhiambo (2010) WA, Rk REMELURFEZIMEN, ARARBIZA P | RIS 5555 51
PRI R A IR 55 i T A e X — WL S B E BT IESE . 2R (2010) A B, ARAT 4l
PEEATEE AP . SIS MBS, SRIPUECE A INCIL MR P o Bk G 0. AT TS
R, (EGam WA R RS EERKIAE ER R, SRR R A R R IR 4
AR IC , SR RN, D RETTIN CGRERIE AT S8, 2018) .

WIS R S A LA G, BT R RES LUBAS (18 75 X4 ik 55 19 ] fih i P XL
KiBj4aRE ) (Jagtiani & Lemieux, 2018), 4RI LIS E R AR, LIEWAMEN . FAF5%E
(2021) ., SKIETEFERGE (2021) 435I NAEXT IR | 55 PRI 58 5 T o A BE 23 RAR L L 1407 I
FHRA T HRERS . WA, BrERBa RN, HESMRTIN, FERH
BHE (2020) AL, BOFERBYREIEA BN, XA P RSN B RS (2020)
PRI, BUOFamiedE 1220 R R A O BES LS 2438 IR AR BE , UESE T R iy IR I AEAE

X TRTER SER SR Z ROCR, —HAE SERREAIE” M SERaER” MR
SERPWLR . PRI R AN B AAAEE P G R o SRaAIIENE (2019) A, $er st S54RI 1E
AT S5 B 7o . B SF AT R R, H “SERR IR UG R ARl
WA (2015) Ny, BUFERUE SRS S MALUE X MBI, REXHE S 4 Rl R R AAEH]
SEFEEIR” LB A AN R A . SRR ERRIR (2020) F5H, BUTER T LA R
PRAMEGE AR L, BN A] REME 4% 58 Bl ST A7 7E

LiERTE, S, CAWIENES &R SECFERA B IRV R T 2. SR
], ASON e a rr s l S AL GE A R ISR, DA AR P Y L O R SRR B
DAAH PR AR AT 4 B FIAL S8 8 BE B Rl 20 O R AR LS, A BTG . P B ARl r 4
R, R AR A EATE B R 2 AR O 25 =, MO SCIR era l S 18 5e 4
FlE] Y SC R JEIT T 0 #r, ASCE N Rl 2 iU 0 — B BB R, IR S S 1E5
il 2 A SC R AR VA R . SSUESS R R TR A PR BANK R, ORI e Rl 1
G 4 Al P EIVE FH DA SE B A 4R 41 T — a7

—. B0 SERiRED

M T BB A, AT GG R TE 28 P8 B ERCRI LS, 1542
161 K DB DIRETT AR R REANTE, AEIRAICBR A AE SR P B B« R AR BT REF ]
L, AR B SRR e e S R 55 Y L 2 A

e b, RO SRR WAROWPAS 2 R A N RE . RWZ T, B e IR AL
BL” R PERSTRCR, BCTa iR R B et X 2 5HE G, BT KON R IR BE A it s 2
BEWCAIRDE L2y, IRZBFIRITAVRCR . WOWZETE, Br SRl 8 . 2RSS B AR G
WG, Tt TIPS . XN SOATA S AR RS Sy, (EA-a Rl 55 RERE LI A
7 S 2 BB TORE BRSNS A IR AN . AT i 2 SR A AR EE R £ B
2, REARSE, Wi EEE s R RO DA i e A T NG R A E AT
(SKigERIERIE, 20215 JAAMSE, 2021). BOMEZMIE, WT-ERMAEBAELR SRS,
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XA P AR RS AR A R VR (JERISE, 2021), JEFIL, $RBWTHFEM®E,

ik 1: BG4k R IR IER N, BAE5 4 m R R IR 3N e AR i, X |
R S E S5 5 A I 2 R0 455 o

B 2: B Ak Rl IR RE RN, i HLaT DU W& Ge s B 55381y, dnder . KT
7GR E S 5 AR AR R A IR A A o

bR T4 A AR T IRE, BT S S ESR e ] fe A BAEN, e R IE T AN . —
Jri, BEAREY T ARSI SE PSR, IS E LR AR5 FUT, 8Lt 553
TRIEAE T 92 1 4 B 55 DA & P2 S IR AT N RE . 25—, BT A mham aL B o v s £ ik
BAT A eSS GRERIRAE, 2020). 55—, Se4is)m sk shml R Tl I T 288 (B
BALE 2020) . R AANE (F AN, 2021) FORS A (R AITRSL, 2019) 7R
RS o B RCR IR T RE AL BB SR AL T R AR T 5 AR ARSIt S IR 55 B RE T, KU
R G e A 3 58 T R AR T T O 55 B AR A mh IR 55 i B, ARG A AR DU X 55 I
UM R AR AN o 25 =, BT Ak B R B AL 55 A A E N R AR TR BT R 55 . Hh R R
AR R TS R RE PR T L, H Z MR RS ERUY . S — T, S e R
B4 R AR AN & PRI ATV R St . AR AU A T REAS (B T it 4y, B Rl r sk
FALJRYETE T R %t 32 A B8 R IR B A A AIRE DR T R, B —, BRI L
it 25 S5 DA 5 2K ity B ) 50 4 A ) IR 35 0 5 o B0 4 Tl B2 R R T ML A A g 1 Bl el 2 A\ IR )
AR A B AR S5, 05355 AU e = 0 B A5 BTG IA A BRI, 507 4 Tl B 1 10 e 55 ¢ LA g s
FEVFIEUO 2RI BT I B G (5555, 20205 EEAERRXEHE, 2020). 55—, Xf4:
AN e 2 S BT S AR FEE R . TS 58X AR 8 . 4 a5 00 B IA
HUREHE A, JEMRECE 24 a5 M e ac i o 307 E RA RN R R BEANES 5 3%
P A R ok i A HE R, EXEDLA BRR R S mh TR, BT A DR B RO E LA R . AR S A
() R R M BT A i I P Th e R 4 SEREE R . EEE%F (2021) h, G4 mE 74
THE. ARUNRERE . SRR S . AR R & TR A B A ) R R R A E A . Bt
FUL BT, ASCEEH RO R

R 3 BT A BTE SR 7% IRy T ] LA 45 8 4 Rl & A% AR o

(—) SEUFBSTEE
R ECT A R S ARG AR R IR, M T A R (1)
VEP, = a + B, DFI, + B, Bank, + 8Control, + pw, (1)
Horb, VEP, SHZEE i 7E55 (AR ST IR MEss v, DAL BE 2% RDIR O o DFT, S 805 4 il & SRR 20
Bank, &4 G Al JEIRDL . Control, g FiHil A8 fh 1] &, FHAFE  FRAEFZERAE(L L 1), I
Gb, ARSCEFER] T AL GDP . AMKLL AR FEIE E R o o, A FEHLIE S0
KRR Rl S AR L BRI T T e AR HANSEN,, 275 Oh etal. (2018) X EAMIUNL
MR T, 765X (1) BYZERR B KT G il 5 15 58 4 il i 58 B0
VEP, = a + B, DFIL, + 3, Bank; + B,DFI, X Bank, + 8Control, + p, (2)
M ZRE B RN B T Rl 5 AL G B RAE IR A A AE B HAME B AOCR, B, < ORI
HHER, B> ORHREEIKLR,
(Z) AR X
BB A E . FURMESSYE (VEP) . R Chaudhuri et al. (2002) #2H ) VEP (Vulnerability as
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Expected Poverty) J5 il BE 2% RIMESS 1 o 11522 R 55 14 B DA BRAR 17 201 1 A48 i A3 H T 9%
3. KITUNFTANLE, Hth FHRAT 2011 AF (I SE T3 A0 DA CPTIREE , FLAL IR S TSk AT Aok
# (2018) 2RI .

TN FBB RN E LR ES T, KERAZREERE (VEP) V38 13%, 874 fl
(DFL) BFME R 5.217, faEZE(UR0.223, 54 (Bank) BIFIEN 1.595, HnifEZE 4 0.654,
RIfE 50 4l R i b IX 25 S A K, AT 4 il K JEE RE RS 8l DX Sk PR ], L DX 22 S AR/

F1 TETBHHEAMLST

T4 AR X | st | bt | b | moME | BOKM
VEP | UM : W AT R 1 | 0130 | o014 | 0224 [ o [ 0938
fif A
DFI FBE PITAEIT B5 7 2 A AR AR R B 5.217 5.253 0.223 4717 5.675
Bank FRE I B0 NARAT 53 SR B 1.595 1.462 0.654 0.621 4.061
il AR i
age Pt AR 45.540 46 11.240 16 92
age’ FFAB - J5/100 22.013 | 21.160 | 10.560 2.560 84.640

gender BN, RO 0.527 1 0.499 0 1
married A1, HAth ko 0.883 1 0.322 0 1
Pﬁf_&jﬁ%‘ﬂ&: LR, YE/%E%%:
\Ep = = =] ¢ /BH =
s e e 1| S |0 | ams | 0 | 22
T HrgR =22
FrEBACRIL . R BUESH 1 “dRE R
health B CARMERE” “LBUMEE C—M” O] 0.153 1 0.360 0 1
J#, HUEN0
pension AIRERHUE R 1, B0 0.695 1 0.460 0 1
medsure HESTFRESEME A 1, Bk 0.925 1 0.264 0 1
familysize FHENDEL 3.936 4 1.778 1 21
depratio ﬁ%ﬁﬁ% e ANTI6HRATOLIZIEN | 17g 0 0213 0 1
income KRS (J6) PXTEUE 10.644 | 10.776 1.037 7.090 12.902
assel FEERBET (JU) WIXTEUE 12.181 | 12.259 1.481 7.696 15.615
lgdp WA B (o) MXTEE 10.663 | 10.584 0.614 9.227 11.912

(=) Bk

FRE OB R H 2014, 2016, 2018 =AM i [E R EEIB B AEE (CFPS) . HIFRAR Stk
MIREAS, ZA9 5 20267 MUK BEREA o B0 4 ml I E R B A6 RS 5507 4 R o2 oo dw il 9
BATECT S A AR R, R N AR B 3k 2 TR o ARA T SR B R R AR ORI S5 1 4 il
VIR B, ARSEAARAT 2 SE WU AV nT IR ARG H IARGE S H Y, A5 5048 307 % REAE 0 B i b AR A 7
Oy SR, FEBRAS T AR B8 (BB T N .

PO, SEESRERD

(—) FEAER
F2NHAMERIARLE R . 51 (1) AR DFRBRE N0, B T8 e R i, 3]
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(2) 7B+t Bank [ RELAFE 2 25
T, PRI T AL 584 Bl I EE 00
F(3) Hfm] iy I AKCE 4 b AAE
Gz s, WAE R R AL
ILERBEA R, BRA TR A5
WIRE I, —FHZEEDLAE
TREEMRNER, ZHNRRY
A B TR RN . )
(4) #—2& A T 28 H 30 DFIx
Bank, 3¢ H.J (1) Z 5 W 2% R i,
WAL R DI P RE )T 1T, AT
SRl SR AR SR E R
WRFR, ZHRRREEAYT
FEAR AR RE IR e s 1k, BIRE
BT A Rl AL 58 A R I T 5 T
ST RPN E IR

(=) AR

R2 EEMPALER
o (1) (2) (3) (4)
AR
VEP VEP VEP VEP
DL -0.0144™ -0.0154™ | -0.0083"
(0.0035) (0.0036) (0.0046)
-0.0259" -0.0253" -0.0241"
Bank
(0.0138) (0.0135) (0.0113)
-0.0363™
DFIXBank (0.0093)
AR 5 Yes Yes Yes Yes
AN B R Yes Yes Yes Yes
A [ 5E SN Yes Yes Yes Yes
. 2.1270"" 1.5494™ 2.2246™ 1.7976™
B RTT
el (0.1924) | (0.1208) | (02027) | (0.2302)
R2 0.7630 0.7625 0.7647 0.7681
Obs. 20267 20267 20267 20267

W O RS ERMEbRAER;
10% FI7KF F 2. Tl

sk R RIFIRTE 1% . 5% .

ARSCRN T RS B nTRERY N AEPEIRDEE, AR SE5KAE (2021) MIBIRSE, T “SCRE P (el iy

FUBTIH A BRI 2 < BRA T3 SN HARR 7 807 Bl P (B VRS R T HASR

B S0 WP AR A I O A B
AW 55 s, B R R T TR AT
ST A M DX, O A R R
U, WA . RIE TR
T AT A R 2 B AR e
TIRARSL, W AN, 2%
SR AHRE (2020), BEEL “FKEEFT
FER T 1984 4F 1 B 0 NARAT 70 32
HLAES O B A T A A IR T 20 A
BRAT Iy U3 1R 1L
GLamh T HAR S, 1984 4R 4R, T
A3 SRR B W T 230 Tl 1 4l %
IR, S35 S HT R T R R,
AP . ET S AR T
B AR B ) 2 B A R R L
AR, 96 L AME AR

2% 3 Jy IV=2SLS [a] I fify 45 5% .
G (1) AL JEAS i DFIJ& N A 48
i, 4 (2) % JEAE T Bank J2 N
AR, B (3) [RIEE R AN AR
HAENAL R, £ RRIIE
s T HAS RS, HAFFAER S

B4 g
#®3 MAEMRIE:IV-2SLS[HI
(1) (2) (3)
Ap e DFI N4 Bank N4 DFI 1 Bank N4
VEP VEP VEP

DI -0.0114" -0.0213™ -0.0137"

(0.0045) (0.0059) (0.0048)

-0.0433" -0.0423" -0.0411"
Bank

(0.0144) (0.0175) (0.0170)

-0.0128" -0.0178" -0.0127"
DFDBank (0.0054) (0.0076) (0.0072)
PR AR 1 Yes Yes Yes
AR [ 2 R Yes Yes Yes
A [ 58 50U Yes Yes Yes
- 2.1270" 2.0925" 22833
el
HROR (0.1924) (0.3998) (0.3061)
R? 0.7523 0.7446 0.7466
Cragg—Donald
Wald F statistic 35.0079 40.1114 37.8784
Kleibergen—
Paap tk LM (P 0.0000 0.0000 0.0000
)
Obs. 20267 18984 18984

AR R THARBING, ARSCH) EEABRKRAAL
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(=) B AN Y S A

1. B RHIE A S o

F—, BATOERCEE R LABE A
PEION T, MR FMELLL
RT3, oL
HTERTTHL I, X RbT R R B Is TR
N AT REAS R o 38 1 XHE B AR i A
L B RUEAT B SRR 1 B 5 i
FIFMRBA I, RHE 2 A% 58 4 Rl HE
JF W G J2E RE B4 A A% G 4 R Y
AFEME . FESHERCR 23 3 A SE
H. I DFIXBankXAssetdum #1 DFIX
BankxHukou # 17K 5 . Assetdum
FRE LG RE R B &, BB
Hil 50% M ZBEHUEN 1, J7 50% HUH
4 0. Hukou S ZZKE 7 I RFIE Y K #U
A, AERFOBYE N1, Rl H
AN 0.

* 44 (1) " % H I DFIx
BankxAssetdum [ 2E(FHH, ¥4
FRAE Gt 4 R E DR B HH A B AN B
X RIE AR S EATE T4
FaEREET M6 515 B RS
GRS, BRI E BT IR Bk
HE P o H1 (2) A2 H I DFIX
BankxHukou ) R EK W], £ 4 fl
GGG BRI ET TP (0 HANSOS BT X 4R
FIRBEF AR ATRERIREAR, 2L
TR PRE A T
W7 g, (HECF SR S5 4R
P IR) & AT B T 5 B BT,
BEXTAR P 52 St BT SR P EL AN o

B 4 Rl [ A AT BE A TE 4 Rl HE
¥ o B IR B 22 1 2 E X LA fih
RECF RS, BT R HIE:
RIEWEANER . ZHEFERIRA R
JBEX T A RE 855, BT
CAE MR QVAER (B i T e

F4 FKEFEHRRERSE

(1)

(2)

(3)

(4)

i
VEP VEP VEP VEP
DFI -0.0103™ -0.0097" -0.0076" -0.0120™"
(0.0041) | (0.0037) | (0.0045) | (0.0039)
Bank -0.0225" -0.0236™ | -0.0279™" | -0.0244"
an (0.0105) | (0.0092) | (0.0091) | (0.0111)
-0.0159" | -0.0233"" | -0.0198™ | -0.0151"
DFlxBank (0.0077) | (0.0072) | (0.0063) | (0.0069)
0.0004
DFIXAssetdum (0.0014)
-0.0126™
BankXAssetdum (0.0022)
DFIxXBankXxAs- 0.0058"
setdum (0.0033)
-0.0012"
DFIxHukou (0.0005)
-0.0115™"
BankxHukou (0.0018)
DFIxBankX 0.0143"
Hukou (0.0040)
-0.0067"
DFIXInternet (0.0007)
-0.0028™
BankXInternet (0.0017)
DFIXBankXInter- -0.0070™
net (0.0038)
-0.0022"™"
Dilxedu (0.0005)
-0.0043"
Bankxedu (0.0021)
-0.0103™
DFIxBankxedu (0.0031)
AR & Yes Yes Yes Yes
AR [ E R, Yes Yes Yes Yes
A [ RE RN, Yes Yes Yes Yes
s 226717 1.8399" 2.1510™ 1.88327
e el
T (0.2246) | (0.2293) | (0.2438) | (0.2248)
R? 0.7809 0.7686 0.7406 0.7804
Obs. 20267 20267 15118 20267

VAR TR oh 3 51 ASE B 30 DFIXBank xInternet A1 DFIXBankxedu IR . Internet “A 58 B2 & 75 4 A H. B¢

W, HABUE R 1 B, H0. Bhedu P EZHFEER, 1248 K0 FIEN 1 BN, A0,
# 4% (3) & HIUDFIxBankXInternet Y R KRB, He A IR RIA B T4 T+ 3 8] B9 H AN

FIRESE A A EL R 2 SRR G AR 55 AT 25, TR B K P 5 1% e b - 958
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o 1T R 380 1 5% B 145495 4 TRl RS0 4 Tl 5 U %5 BITEENREERE
RIRIAE T . 81l (4) 2 HI DFIXBankxedu f 5 o (1) (2)
BEW, ZHERELE T H WA, A s VEP VEP
ARSI T2 AR A A e 00066 | 00108~
SRS TOZH , R T T LA (0.0030) | (0.0035)
INHIL B B4 B AR 55 (R 3R BRE T o Bank ~0.0188" ~0.0165"
2 AEGE 4 B EE R I S ST (0.0064) (0.0079)
DURRAT I 3% 4 A AT AL 8 A IO 3955 DFixBank g%g g%g
1, A3 T R AT 4 S ML B 1 b 25 — — :
IR AR (HHD A SLECR AT LR TR DRI oo
T4y MM G 1 (CRS) M itiAToe s, % o
SHIZERFN], A EECFE e 2GS 4 m,  BankxHHI (0.0031)
BESRAT B4 P X B A5 PR R AR 038
8 .39 DFIxBankxHHI Fl DFIXBankxCRS g Z g - D BankxHHI (0.0104)
T, WATHERNIX, BFEM 5L 4 DFIXCRS 0.0077"
Z I AMSUN RS , B4 T3 T (0.0035)
22 AT E RN BankXCRS o00s
3BT A Y T R S I R -
BTGB T B BT DFIXBankxCRS o)
ol FEI TR . B4 TR AL R A A e
W %6 FURECT AR A 5% 4m T (0.0179)
RIE AN, BE, WA I R 00072
SOV R AR G A A s . TRl (0.0034)
B MR T P B T PR R il Yes Yes
LTI ST RSSO, RIS i Yes Yes
Rk 55 ARG . O, B R R B e o Yes Yes
WO R . R e TR amsihs o o
S SRR KU e S R (02690) | (02516)
FfE e A, e @R, FTFmt. r 0.7843 0.7903
[, XSesml R4 S8R SRR MRS TER  obs. 20267 20267

THRR, RIES AR RS IR T
Yo B DI AL )R, BT AR AR FAREL T RO A Rl e 4 IR 45 T TR R A B sE A
B RPN A S A% G 4 il AN RO o

4. AN R AR P M 55 1 22 1) S o M S i

Z:7% Ward (2016), 45K AT IR IS 53(0, 29%) [29%, 49%) [49%, 79%) [19%,
100%1PU4~ X J0], ARUKGE CRHARMESS R . RMESEPERE . PSS EREE . MR, SFaA
BT R, 2750 (1) —31 (4) 2R DFLAY R BRI, Bo5 4 mod oo e 551 5 62 Il 30 3%
N, HUCORARMEF A S ME S E R, XA 55 FBE B ISR e o Bank IR ECRI, 14458
G RS R MG S Mk SRR X LA R AR AN, B AN I 55 B 55 1k R B ELA TSR A TR . ACH
T DFIXBank (4 2R B0, — 41 XHPRME S 1 2 2 b i 55 P SR e e e K 4 A NSO

(V1) B7 4 ml 516504 Rl AR 8 2 530

AR SCAEFEVE NH A9 FE Al F R A9 HT (Dominance Analysis),  HCA5 AR AR & %) 9% i B A8 177
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SRR R AT A, A HR ]
(14 ff TR AL AL TR 4D A B8 (14 2 57 BT ik
FERE O iy & AR Y A N B2
(Gromping, 2007). AfEFHr, XF
FEXS F AR bR ThR AL, (AR
5 R B bR AR 2 S A E
AR Z FIELF 55T 1,

28I (1) Ry FEA E I 4%
ff AR RN AL B R DTk,
Fa5 R R R AR R A AR A
XFEEMHETY . B R
84, BTFEMANE L, LS
G RO I () T BT AR e TR
TRl

51 (2) FF (3) FRRE G
S BRI, RS AR
XEENHES 641, mm THER 114
BTGl AR RET, BTe
flt 1y A o EE R HE 44 R AR S A
fil, UL G 4 Al TE 4 il R 55 25
X GRE BT AR i T AT
g, 21 (4) Fg (5) 43R kAR
FA P R BE (AR FEE AT . X
e KEE, LS55 7, X
FHEAE 10 ECF &R T,
XFFAR I RRE, BT A Al AH X E
PEHES B R TR el HE W
GURREEAR R . LA ESEE R, 1%
Gt & e AT R e g, 3
BT At PR, gk L AR
e GRE HAT AR

H1 (6) F5 (7) FRBHEAL
BRI A4 . RIEA BB R EE, KL
A BN 55 4 Al ) AR X P EHE A
SAACNEE 10 FI55 9 445 B2 A HIK W
MIRBE, 3 WA S 2L HE4 200l
BRI EHEOMF T4, AT
FRNE TR 4 R R P T 1 e
KFAEG A, R T 507 4 sk
TR EYE. B (8) Fg (9) #3%
HEFE M. ZHE P BREL
F AL S &Rl ) EEEHEA #R G

R6 HFEBSTUHSHAIE AR

B (1) (2) (3)
AR
VEP VEP VEP
~ ~0.0090"
2 i
B (0.0037)
i ~0.0305"™
LG (0.0091)
N ~0.0217"
Fhr =2 =g
LSRR (0.0087)
Bank -0.0175" ~0.0176™ -0.0203""
4 (0.0081) (0.0040) (0.0038)
~0.0277°
2 T
Bl B xBank (0.0146)
N ~0.0322""
BRI > Bank (0.0061)
) -0.0281"
=4 e .
LSRRt (0.0068)
YA & Yes Yes Yes
AR [ RN Yes Yes Yes
A [ SE UV Yes Yes Yes
" 2.3839" 1.7796" 1.8209"
e
wROT (0.2169) (0.1461) (0.1363)
R? 0.7632 0.7681 0.7639
Obs. 20267 20267 20267
R7 WAEERERIERENSRIERIN
(1) (2) (3) (4)
AR Ahesst: | s | st | SiEsshE
VEP VEP VEP VEP
- ~0.0085" | -0.0268"" | —-0.0289™" | -0.0132"
(0.0052) (0.0064) (0.0053) (0.0057)
Bank ~0.0186” | -0.0200" | -0.0147" | -0.0076
an (0.0090) | (0.0087) | (0.0066) | (0.0082)
~0.0105™ | -0.0362"" | -0.0252"" | -0.0076""
DFDxBank (0.0035) | (0.0079) | (0.0059) | (0.0010)
P A Yes Yes Yes Yes
AR [ 72 R Yes Yes Yes Yes
AR [ SE RGN Yes Yes Yes Yes
N 0.6192™ | 26133 | 3.4703" | 0.6946"
e
RHOT (0.1933) | (0.9512) | (0.8275) | (0.3596)
R 0.6153 0.6026 0.7472 0.7053
Obs. 16883 1478 1269 637

2022-9 HirERWAZR 21




Bl A 6 977 22

SO, EA B B DT R, SO R AR R (AL ST B R A R BT AU 5 B ) TTRR
FEXA P, MR T S22 AR X e Rl A o E

®8 HEMEEMSMN

b | PR | MVGE | R | R | A | RIEA | mEE | REE
FhE | RE | RE | RE | B | EHR | RE | FE

Akt
| @ e || e | o] 6| ®

DFI 0.0149[9] | 0.0097[11] | 0.0139[8] | 0.0159[10]| 0.0139[9] | 0.0163[6] | 0.0097[10]| 0.0122[9] | 0.0099[9]

Bank 0.0184[8] | 0.0261[6] |0.0081[10]| 0.0230[7] | 0.0130[8] | 0.0124[7] | 0.0106[9] | 0.0141[8] | 0.0111[8]

DFIxBank |0.0048[11]|0.0050[12] | 0.0004[16] | 0.0133[13] | 0.0022[14] | 0.0084[8] | 0.0013[15] | 0.0095[10] | 0.0017[14]

age 0.0347[6] | 0.0485[5] | 0.0337[6] | 0.0465[6] | 0.0354[6] |0.0066[10] | 0.0258[6] | 0.0578[5] | 0.0208[5]

age’ 0.0397[5] | 0.0603[4] | 0.0378[5] | 0.0587[5] | 0.0403[5] | 0.0070[9] | 0.0327[5] | 0.0735[4] | 0.0247[4]

gender 0.0020[15] | 0.0008[15] | 0.0027[13] | 0.0006[16] | 0.0025[13] | 0.0061[11] | 0.0015[14] | 0.0062[13] | 0.0069[10]

married | 0.0046[12] | 0.0099[10] | 0.0060[11] | 0.0149[11] | 0.0044[11]| 0.0060[12] | 0.0048[12] | 0.0065[12] | 0.0058[11]

eduyear 0.0947[4] | 0.0645[3] | 0.0953[4] | 0.0822[4] | 0.0851[4] | 0.0996[4] | 0.0650[4] | 0.0201[6] | 0.0000[16]

health 0.0037[13] | 0.0018[13] | 0.0031[12] | 0.0030[15] | 0.0034[12] | 0.0014[15] | 0.0048[11] | 0.0028[15] | 0.0032[13]

pension 0.0023[14] | 0.0015[14] | 0.0015[14] | 0.0207[8] | 0.0016[15]|0.0051[13] | 0.0027[13] | 0.0041[14] | 0.0033[12]

medsure 0.0006[16] | 0.0001[16] | 0.0008[15] | 0.0036[14] | 0.0003[16] | 0.0005[16] | 0.0004[16] | 0.0008[16] | 0.0004[15]

familysize | 0.2810[1] | 0.4758[1] | 0.3276[1] | 0.2836[1] | 0.2904[1] | 0.2589[2] | 0.2708[2] | 0.2751[2] | 0.3239[1]

depratio 0.0091[10] | 0.0132[9] | 0.0121[9] | 0.0137[12] | 0.0098[10] | 0.0018[14]| 0.0122[8] |0.0068[11]| 0.0121[7]

income 0.2656[2] | 0.2475[2] | 0.2545[2] | 0.1586[3] | 0.2688[2] | 0.3793[1] | 0.3719[1] | 0.3476[1] | 0.3124[2]
asset 0.1924[3] | 0.0167[8] | 0.1800[3] | 0.2439[2] | 0.2023[3] | 0.1498[3] | 0.1703[3] | 0.1446[3] | 0.2458[3]
lgdp 0.0314[7] | 0.0185[7] | 0.0224[7] | 0.0178[9] | 0.0265[7] | 0.0406[5] | 0.0156[7] | 0.0184[7] | 0.0178[6]

FE: [P oA B A B SRR A

h. EICRBEREY

GRRTUE RSN TR, IR AR AN [ <5 B S RN S AR AT I BB AR
Tl B R PR R A S o ANSCITTE AR B : 20—, BUr Rl RIA% Gt il A JR 249 ELA i 14y ik
TR, H AR AR N RE T TR 2 B AN, . 25—, BB A gt G Rl A AN
HA BRI SR RRG KRR P ZBE . AR EE L2 B RSB R EE R
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TP TR EEAMEN, (B MRS RKEE . R RKEE, BOr S RAEm T o HA X B2,
AR R LR 32 00 RS2 AT B TR T+ Bl DT Hh A EE 2k

ARSCAEVE XT3 < il TR ke D2 A T B BOR R /R

P, G SR T SR AR P MBENCR, “H RS IF LR L e .
BORTT RN 25 TR il —E A SRS 0], s AB /s . B AN [l G s COXU e e i 26k L, 5
ARG RO AR SR SR B AR AESS B K, IR R S A e Rl 55 1 2 7 5 R
a, ek H RIEES), AT E AN o

8, HRMESEE RS B r SRR P R EANSONE RAETE A4 . IRAE SR T 58
] LASE AL — AT B EANGON . BEE (R BRGSOz N, SRR . 2R
o S BER SO AR P L A B R T LA S M R R T B A e B AN, SRAR AR
T XK 028358 7 A BE R Bt A B0 nT LAZR IR & Z AR BT 19087, A R4 b
XECT G Rl S LSRR EANGN . A, BN SR b g e RS2 R K, s s R A
FIRESTRHRTT, OB B T i e 40 6 i S5 80T Bl BRSO L K — 38 B AN

=, TR GRS, SR EA R R, (BB SRR ISR T A OB Y
YRR, JEHORAEAL G Bs 2 s 00T, A P SRRE AR ARG S8 BE 7 B AR AR i 24
o NOZEES M G AR A S R, AR E A e S BT AR LS, SR
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Poverty Alleviation through Finance: An Analysis of the Interactions and Relative
Importance between Digital Finance and Traditional Finance
Ding Jie, Yuan Ye and Fu Haoliang
(School of Finance, Guangdong University of Finance and Economics )

Summary: Finance plays an important role in poverty reduction. Based on the CFPS data from 2014 to 2018, this paper
tests the poverty reduction effects of traditional finance represented by banks and emerging digital finance, as well as their in-
teractive relationship and relative importance in poverty reduction.

The results show that: firstly, digital finance and traditional finance are exerting complementary effects on their roles in fa-
cilitating poverty reduction. Secondly, the complementary effect between digital finance and traditional finance has strong het-
erogeneity. A stronger complementary effect can be seen in rural households and households with small assets, households with
Internet access and higher education level, areas with high bank competition and families with low vulnerability. In addition,
the coverage depths of digital finance and traditional finance also show a stronger complementary relationship. Thirdly, based
on the analysis of relative importance, the study finds that, as a whole, traditional finance plays a relatively more important role
in poverty reduction, while digital finance is playing a more important role in low asset families, rural households and house-
holds with Internet access.

This paper gives three suggestions. Firstly, digital finance should be given a certain development space. On the basis of
strengthening supervision and preventing the risk infection of different financial models, efforts should be made to inject the
digital thinking into the traditional financial model so as to achieve optimal development, and standardize the multiple scenario
integration of digital finance and traditional finance. Secondly, the government should strengthen the market competition of tra-
ditional finance, accelerate the construction of infrastructure such as big data and network equipment, and improve the educa-
tion level of residents, thus enhancing the complementary effect of traditional finance and digital finance in poverty reduction.
Thirdly, traditional finance plays a relatively important role in poverty reduction, but digital finance plays an increasingly im-
portant role in the weak links of traditional finance. Different financial models should be integrated and balanced to give full
play to their comparative advantages in poverty reduction.

Keywords: Digital Finance; Traditional Finance; Poverty Vulnerability; Complementary Effect; Relative Importance
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