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RS ME R 2R DOk, FREI XK F0 T & 7 WE R AT T IR AR, o 2Rk KoK i
AN A ORI o R R B St ol T R B i R S A T R S 4% R 2011 AR
SR AR UE, TR E AR A RN B 2012 4RI EY 9 899 J1 AU/ Z 2018 AR 1660 J1 A, 4F1
WA NBGEE 1373 J5 N o (E, 76 M A0 A8 o BT 3% TR B80S DB 4 sk, T3] o 31 2 B0 5 40 2 3
WELR G OO &6, 20165 # 4k, 2019) o i, T 3 A NS B YL Pk By B, 250 32T 3% b — AR A
e /b, WU T B3R B[R] A S £ 30 & B i o B4, Sl AR 7E IR T SR 28 1 4 2L B 204K
AT B (R AL T SR AT 2 2 ] 287 3k 4 ] RUAS AN AT DL = 6 sl 2 22 TR B, () Al il A I e ke
JIE %% SR B [ L, 4 T /N B AT SRR S

B PR] [va) R A9 FF 55 K B0RT DA 43 Ry e A5 A0F 5 R sh 25 0T 52, 1 B AL 7 IR A9 A %2 (Booth,
1893; Rowntree, 1901; Orshansky, 1965; Lenoir, 1974; G J& P4 4 £8 F1 T FF 78, 2005; Lewis, 2011) F
£ (Sen, 1982, 1997; F/INKFN Alkire, 2009; 7 4= 21 Fl J&] 54k, 20145 £ &M F3E, 2014), 7E4T

4
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EETH T AAE AR =17 MR AT H (GD17YYI03); ) 44 R0 H = 555 H (2015A070703019)

EER JH i (1988—), I, WAL SR N, TR A A0 5 2 v [ 3k 28 0 e 5T PO IR ST B0 B0 5 B2 BE DR
T (1998—), BB, VLV JLIT N, T ZR AME A 52 2 I 5 46 1% 2 Be AR Bk A=
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M S ASWE T, BB 5327 30 I DAL S A A28 R B K R, 38 1 FR B2 30 RBE A%, B 46 R 2 B 4 22 IR
(Okidi Fil Mugambe, 2002; Hulme, 2003; B4 Zh A28 /B, 2009; 2531 K55, 2016) 5154 2 48 %%
(CARZR AN T 3K, 20115 3K 42T, 2015; TR AL055, 2017) o (H RS2 PRI 56 1 f9 4K IH 2 20 1 22 IR
KAINZ A, J8 T LU BH S o i J s o g B 1 2 AT A B 2 RLIR S SRR S A7 7E, TR BE L%
B Z2 W8 AR AS I 76 7% i s e ) 2% PRLIR 2878 1 [R) R (2= 148, 2018) 6

FE [ R 2 T P B B, WA SOGR B[] RS KT AR B 2 I OCTE .  R RE RILZE
(2019)38 11 WEE 2 4E 2% R S A 72, R AEAE 2 AERTE B Ol ¥ ma T AR T 42(2017) TERGH 4-F
Z AT N B B i JE A L, T 2 ER FR U SO BT o AR SR O RO R A —
B PR ) A5, R AR M L 336 i) S 53 2R PR, (ELA TH 455 B8 o 4% TR S R RO HE R o ) o i G TR I 22 SR
G o PR b, R E A XGRS H SGR L Z 51, | LR R 31248 AR T RDIR S 76 78
SN % RARZ, e SR B2 48 WA 5 SR M2 IR o i L iR 58 2008 T 3R 23 S BT, AL T SLIR
R R —FN BPIRE T . B0 5 R B Tk SR XA T A, DA Sy DR 9 95 T 5 B8P K JiE 42
ERBAR 25 A NN T BEA R B 3 35 e 1 BR B0 L (FF = St B, 2019) . A7 2%
TR E R IGEREARTE 25 Ty iR 28, [R5 TR 3R L 59 31 ) IR 3 G 02 e BUR 8 Y J 2 I ()
HARTITAE, 2018) o (HIX LE 5 Ak SR 35 B G 1Y SCHR A E fife B IR 20 30 2 A 7E Y INTE DL, o
R BE M7 LA A R B 1 SR

FET I, AR SCNBE AR B B s A G, REMR BRI LALE . 15, SR )
353 VC O ¥ (PSM) 50 UE 5% 7 B 22 5 0 3R 35 I 5 & A6 A 52 el o 3 1T 28 A ) 28 1) 9% 7 L I T o
TR BRI o B, 3 — 2 B A AR IR 30 A rh B 7 B AR R R B PE T A SO i B 51
BRARBLAE : 25—, WIBA B SR 2208 SO, B 8 1 I 55 PE 2 30, DA RE I 3% SR TX R4
5, 2B M IR AR R T B AR AL, SRS T ME S PRI BT BRI s B =, ML Gi A5 (] Markov 57
188 Ry 5 e DR 2 T — 1 25 A Markov 158817 | 28545 SHOUL B %o e 555 P M 2 BRAE HEA T T BRIE

ZeBEERESITERSHRBKIE

(—) W55 PE I S ERIE . WE 55 PE B 2 248 2R R R 22, 76 32 B HA AN 2 8 wh ok b, DA B
ZH GRS AR Y T BN B G R ISR L DR, B AT SR AT M IS . M 55
PRBRTE, ME LLHCAH 3 3l 5 B L A9 XURS: s, 2497 55 A 2 B IO S 5688 SO IR B Il A K
U BRI IS, U REE I A7 2 B P BE S O AR AR A7 5 B8 LI, RE B 7= i A B P
{1 XoF RIS ook T 8 Ay ok B A\ 9% TR 1) 22 5K U5 (Caner T WoIfT, 2004) o PRIk, 4 52 i 52 IR 2%
RVEAT 5% 7 T 0% 7 R A 0 T 1 DU Ay e 555 4 T 5

JE W s M B 2 T B LA R = SR e R R M S R . 1O, MRS MR
BLJT] 46 %% TR B BT P AR B AR B, B UL A TR S R 1SR R R, AT AT AR
A E B R L Am o (R 2R A D625, 20155 518 155, 2018), 4K 115 MG 55 P 6 22 4% 0 ok B IRCA
Xt ¥ I 09 7 LA I 1) B, (ELER 4396 7 28 0 5 S0 A A 11 B [ PR S B, G i X
WA= Az SR RIS B4 B T 358 00 5% B 9% 77 (R WA K, R AR A 77 W0 7 R 4l 7 1 1 [ e 4
BOF BN, T B3 7 X WS B4 5 ), B0 S 900 v 2 PR G R O AS A A s A D AR AR A 7 B
FAx Rl 5T 7~ (R, 2015; B2 44 B4, 2018; 7 4R FH K 75 i, 2018), (i 1512 2 5% 7 T vk X 4% IRl 5K i
WA AR I BRE W), AR E L 25 PR FH T 9% L ORI 0 B 4 1 M 45 SR RE W 7 XU IS . LU
FHA R FLE TR ANE B AL, # INZYE 20 I f B R A7 30 IR A, B0 SOk St e B R 2 5
FRE LT K YR RE , HA 15 7% 5 b A0 45 T FH o A0 5 252, TN 3k 15 5% B W8 70 A 35 s 1 02 (2R e 2%
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2018), BT 35N A= P IR, ik 22 4 2% TR 5 1 A ANE o 28 1, AR SCRAH B s B4R S 400 43 22 A
BIARIE, BT LUR PO A0 I8 — 27 0197 T RS2 0 > 300 2%, Hi I % 7 A5 sl 08 7 AR Sl
SO 21 S Bk F- A A LU S 2Rl 43 0 B IR PR MEAL S T . A SC LA 2008 4F SR AT AR 4R
75 A E % R A LA K 2005 40 3K 7 - K- (PPP) 1 A2 1Y) 1.25 S0/ R AR R4 I 5,
2 J 3 3 T B b e AR A T R R L T I Y A O B e ) A, BV AT 5 T DGR Y
BEARAEAE B IR 20 AR50 A8 o DRI AR R 8 1) A AR 3 T 3 /0 T — S80S 43, — 3000300 LA O
T 3 1 2 R BEAR, — 0 TR IR G 7% B AR ST BER, = 010G O ST E SRS Sy 3 TR 1Y
RFTBER . o T B P AT A . AR SCIUAC, IR AN B BT 7 K, 5 B O B SR B
W) TG B A2 1l s — A RAR T, X LA R L DN AE AL, R S0 2 AN [R) 28 R 7 X 2 TR S ) 1) 5 i) A
REIR R WA H NS AE - ML &, DR R SER A PRSI E S,
FLRALHE SRl ge = NS5 W e At 2 5 A S8 (Moser, 2008) o [A]Af, 4% 3C M 2 4 0 ff1
S 7 I B P A5 T DD 9% 7 3 43 SR AN — S 2B 7 0, BRI AR 7 v [ 9 a0+
M BLES B A TR F A . IR A AT, B GERE PTG 09 B0 4 AF AR RO R 4 ST 2% 4 ik B Pk
s B RGER R B . = HR B, B EE it I 2% 5 AR e K B E AR AR, L K
JE JEAE R D77 o A IR Haveman A1l Wolff(2000) (4 f 2 55 B3 7= MFE b v L P 0 B3 2 A1 A iy 25 2
R 58 7= 40 A 1 150 % 2 PR A 0 B, DA AT 2 A A 2 0, i 0 9 IR 0 — > R R AR 32 B 7 Y
DUASE B, RS i 7 A0 ¢ A4 1) Jas Mk T B o W% 7 3 TR 9 A o T AR ST Y2 B0 0E 7 B2
XoF R B2 WK A T B 1) 5 T, T B S AT 19 5 7 TG 1 2 A S B IR AT A T BB S e X A 9 2 L,
BB IR R BEE A —& AR5, B B Xl 4 BT BE 7 DU AR R 55 7, RIS BE 7y
b & 7 PR B 55 R M 0 7 LR S B S i PR R LA R XU A 22 32 380 XU i o B R S A I A
Vg 3Rt O S BE FE T AR M BE PR, SR A B, 2 XU s B, B SR IR BUE KO B SR BE AR
RESS A TE 24 S BRI 5 RIS A R RE 7, (5459 5 8 A6 A7 () B A 5 BT LAAS 210 12, o8 o 5
PN

() i 555 P 10 2% B0 A AL 3 L o G 585 1 B8 3% B8 A A% O J2 i R R IR, TR K A 4R
T BEAT —R 22 0 v [RIBIL AR, AR SCRA T e 559 4 JE 33 A% s ML 0 AT AE 2 (&1 1) o TGI8 3 3o fef oy
AL AT, AR P S RBEAFAE TP 0 = o GRBE 08 7™ 88 2 B sk LA HR A JRURS: 1) oo, (4535
I3 WA FRBE R YR BT o 70 55 VB 23 B B, XU A Y53 b, DRI N PR 22 T, s DX )2 T 22550 A
SRUE BN R R K E SRR E Y ICFE MK FE . AR KE 5 R ORI A 8
77 ISCHE A S D o 3 — T T, AR W RE S DR WL DA B AR A g R 2
W, A S B, SN2 RN Rk o by, BRSOl W PR Rk DL B, i e R
AN TR R R O /0 B8 S B N o WSO D R B R 2 N B, S b rT BE D
S 2 KOF, LA S 0 B2 97 9 FH SR 3 0 2 He 4 DAt AR 0 S sl DA R AR TG Y SR AS T, e
FERTIRE I RE,

IR IR B 0] R AR S 7, 5 G BE T A 5 A 56 ™ B IRORE £ L B AR XU 1 iofo o 7 AR AP 11 2
JB 2T SR BTG R A AR e o T LA AT, AR SCHR AR 1 B BURAT DLR (kAR ST 4 K
Az, BRI Z A R E A 5 LR TG

> 5% i S 3 RS vh i 5, E T R AR R R TR B I XU R AR T B, PR R 4y
7R R A R BE AN 23 IR BTG o AR SORE B8 7 B AN 43 R AN 2 T8 s — 2 b X2 1, 45

@ 2005 4 fr L #35% H (International Comparison Program, ICP )l 5 (1) i[5 6% /i 8 K J3°FAf h 3.46.
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M DX 7 A A1 308 5 90 S 500 R AR B ™ A KU A T 1) 4% o STl 40 9 38 i AR S R AR &R
AP 1 R B I 55 A% B T A R B S A AT AR BT 10 22 4 7 1 Y B 2 JgE
FIAEN R A e ety o T I g A A ot DX AR A BN RE RS AT (8 5 22 B UL, sl S Hh BRI S N B 42, ]
BB B o IR AR I, B A o R e S A A S B L AR B (H
A G EAF R AR AT O W JC 7 90 9 7™, TR T LA R S A9 REAS T B0 iR 77 o ik T I, AR SO
HBUSE 2: 5 M X Bl AR TR A 57 R AU, SR 5™ BB iR 3 G A R O RS 2380538

KR
BT — s | o e |
wl |E| |m , WX
Bl L g8 EEeRErT:
% | | &
z # s MR
TRW S zmmm | L oxEn |
AMEET

Bl 1 RSB R AL S AT AE
= HEHEESEEER

(—)ITEBE

L7 Pk R 7R R RO DA DK B 0 R R 5 9 041 AR R 8K, AR SCIR DT R SR 7,
PRl 5 B S LA = AN R B IR AT DA R GR AR A AR SR S SRR T 98 2 IR b v
LN 1, BRI INSR PR . 2, AAFTETE AR R T sl 2 e 22 32 0. NI 2 /]
VAT i, /05 BEEAT R BT IR - 58 — R 31 i 5 3% IR 068 5 55— U 0 il . B 9% A B 5 4%
= U RE AR TR E

2. B A5 3 DE BE I o WFFEA IR K B 87 BN 3 B2 2 e A ) S Wi o 28 2% T DL T AN T
T — o o 7% I et T LA R 3R A A T s RS AT REAF AR B9 F AR G iR . %8 T Ik, A
SORUEE T B3 92 DR A WTRE SR #b (8 (6 16 450 DU BC 3, LA ] e fef Ak P2 5 68 R 1L 7 = 7 ok
F LA T BEHUIRZS, DA g 2k LA L fa] il

(U 16) 452005 1 e ZERE Logie #6598 1) 45 7B (PS) , R 28 HL i) 22 4 DL g A% o —
YA i, DARREAR DCBCAERE, HAOR AR .

exp (BX)) (1)
1 +exp(BX))

Horb, PS, T3 00 4> G BE A0 0] 45 53[5 X, o — AR 90 Al WL 1) %) D8 e A% i, — 308 JBORE AR 119 %y
fEAE 55 D, A ML AR 5, 1 AR SR S KT 58 7 B, 0 AR AR KO 58 7 LI ; %ﬁ&iﬁ%%ﬁ
19 53 R, o B O AR N B SR i S S R R, A0 SR Ak B R A 0T IR A A i )
1543 FR TR, 500 AT DLKE X5 BE2H G e 1R FOER Y © ARy Ab FRZEL SR 1 S = 52, T THE 1 S 2 Ak
PR (ATT), A A0F
ATT=E(Y'-Y°|P(x))=E(Y'|D=1,P(x))-E(Y’|D=0,P(x)) (2)

), Y RIRE KB B S E IR TR L, Y R AR B 7 BN 5 1Y iR B A

BE,ATT PR BE Z IRl () PR s R 2 2%

PSi:P(Xi):Pi(Di: 1|Xi):
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3. %M Markov BH o A SCHET 43 A 2l 45 22 DA A B2 1 A B8 I 9 5 2 IO 5 R A it A
1k, 15 % B SCHR (Gu, 20165 Li 5, 2019), K i 5% 28 B HIR 0 A KR 43 1 3 26, V1551 3x3 11 “ i 27—
IR BT G R ME 2R 6 I, 8 DL Rl b, S LR IR S A TR 7™ 245 o o) WO 23 PN F0 DR A8 A B 1 i 0 2
] Markov 1551 vy iy * 223 [a] SR 3 ™ A8 S il 98 Ry — WA o, A4 5 — AR I 25 148 Markov 15584, HAK Ty
BANTR : X T — Ak x kB Markov 56 # /575 &I SR 09 748 1A Ry S 02 L 28 (0 56 7% S5 A1
K77 A A ke kY 25 A 5 R W38 B, 10 P ), RN TE 2 4F 25 A28 1 S AR AU, d4E TS i K BE N
i T AR Ry j IR ISR WAL . 38 2L L3 Markov RN 4% A Markov %% 8% J B Xt b £5 {19 K
AN, BT LA BT 45 A8 B A5 X B2 —IR 23 RS R 77 A T S . AR SCH Y Markov FERI AT LA
HEAEARR B KR SRR B A5

FUE T 22 R A G X WP Markov RS MR R BE 0 25 R T AE S BN
RIr e, BAAK i 77 a0 (Gallo, 2001):

Ny

=3, kK TR 43 1 7K - 248, P ()i n, ()53 5 R B Sy d A B0 T T 256 B A 3R
MR TC 2 Z M DL R 8 T iX 5 R 1 R BE B A, PO AR S A e A AL, G v ik QU 2 IR M x>
A, I B A kx (k= DIREFEFRERER R 0 114K

(OFEAREE . R SCEUE AR IR b [ 5 B2 38 W5 08 2 (CFPS) B8 e, 78 56 vh 1 25 N8 RAT I
X, HFRFHEASHLAE 16 000 F, P\ 2010 4FFF 45 1F X e 5 H A& PIAE KA — 1, #2016 4F 3L 0 4
o BT 2016 AF £ BEOR 5 T RS BORHE AR R B ANV IC B I8 00, BRI AR SCR 2010 4R
2012 4F 1 2014 4F = HAKCHE . SR T 8 bn e 8 B B0HE 58 REAS o ARAE 181 2 REAR UM TR, — 18K
i B 2010 4E 508 AR IA BT S R 3T IR S B3 AT 2 854 7+, —HAKHE B 2012 4E 04 v i 3%
JE 1384 1, =S R 2014 4508 H R ST A BE 208 S

ey ey

— R IR =R

R R

o e o o o i e e 1 1

e d e e e e d e e

B2 RS EF R REE

BRI T A IS 0k A0 B RE T 2 S A D A e SRE T SR DL I R AR
i, PR ACE SR Ry BT IR S TR SCHUBR AR A SO o Tl 5 2 T IR A
HEAT BRI B 3 R R BE » °

© ASORE A ST 53 2 B AT (MildD  Hh IR 32 (Medivm) Tl e JE I 22 (Higher), 7533 W ZRBE T — I 313 2 /KT i 21 24 IR 4R AR A1
T 50% MAREEMLAT, F it i 2 2T 2% 50% BT 100% WAL A EELET, #fid 100% B AR BB AT . KR 37280 53 AR FEIR 3T
(D) RBEIRZL (SO RIAIR T (N, 45 BT 5B R — B 3519 S KPR 10 S ST 2R 1) 50% WOMIRBEIR 2T, #5718 T 3R B0 i T R 3T R 2%
50% PAMCEER T o
@ AR Pk SBE N 55 T B AR T8, 759 51 LASK 2 A ST A 33 TR Rl - 2%
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2. BE A, SO YEL A U, BRI S A7 9™ (Production,, ) i 1 W] LI A1 )
SO 9 B 5 4 Fil 9% 7 ( Capital,, ) i it AT DAY £ 95O 9 BE0E; B 987 (Use,,, ) i i ] LA g
TGP S ) WU DR 5 7 (Security, ) i it A 7 S HEAR RURS: 19 BL0E; A 7 %% 7 (Human,, ) i
R BE I AR 5 4 25 B IR 1) B

3. DU AR d 0k B — 52 Bl 5B FRAE A O A% a5 DA AR R 2 I A Ak 22 57 . LR G SR JiE
N VA (Population,,) 1 it F2 BE N 1 SEEOE B0 NG AL S DL (Farming,,) i 1 G HE AR IR 1) 28
F A NN 3 (Social,) i i R BE S 5E S8 A AR B ; AU (Income,) i 1 FRBEFG 2L 1 2
TEhe S0 5 WIS BEBE (Trusted,) W RE 3 IOV I 2 47 76 ) D0 42t 15 2 4t R 1 00 (Health,,) 15 18t 5 52 1,
SR B (A B AT O

4. WL AR fE o JRURE: i A B AR B Ry KB B IT (Medicali,,) , B 5 E & A5 A7 46 KA B 7 32 i, —
PR = 97 S K 358 S8 P 24 300 SR B I 7, TR R B 95 Bl S TR IR A, S0 T W R B T
Bt AR o b IX B P AR N R AL s ZE FEE (Census, ) 103 K BEVH 8 H A 3K & 22 52, 48 A K
(Welfare,)1X3 B2 It J& 44 0y (41 22 DR IBE RE 1, AR 7= LUE 3K AT 4 (Borrow,) AR, LLHI B K
JE B T AEAE LA BE AR TR 3

Ap i g LI 1,

i

x1 TEEX

e Sl AR A E S B E
ARG | REE(Poverty,) HBE i 55  AERBEANFNE PR AT 1.25 T/ R(E=1, %=0) EHHHE
B (Overall,,) FHE i 55 1 PTG I G) EI=L AR IA S8
A7 B (Production, ) | FREE i 35 =1 AFAE PR E B8 (OT) eIt DAY
—— &M% (Capital,, ) HBE i 55 1 FNIIZRBE SR (O0) (LN DA
A 3™ (Use,,) GRBE i 55 1 AR TS B 8 5 = i OT) Febr gL
PRI = (Security,.,)” HHE i 5 -1 R 20— AR R IIA TR (=1, 75=0) W
NJ1%87=(Human,.,)" KEE i 5 -1 FERABAEAERA m TR U ESF I RER 5 (&=1, 5=0) | ZHEHE
FEEN D HUAL (Population,)| FEE i 56 t FEFRFELNOEL -
MFALN NGB (Farming,) | FKEE i 35 ¢ TR MNF R ZE (=1, %=0) -
—— N1 32 (Social,) FEE i 5t M NNREFLIH (OT) _
N A (Uncome;,) P e N T YN[ INC] -
AIEFEEE (Trusted,) FBE i 55 ¢ ARV SZ U A T (SRR -
1@ RENs L (Health,) HEE i 55 t FIRGAAEAERZRE LT (=1, 15=0) -
KHEST (Medical,.,) TRBE i 55 -1 ARBT AR SR RIR BT INL 25%2=1, 5=0) WHHAE
T FHLEF & (Census,,) FHE i 5 ¢ A P EEHUH R E I ORTi=1, £ #1=0) W
TRFIKTF(Welfare,) A8 AEBUN AL S ORIl L R DA Y7 BRI RIS (ToT) | $8FRTh AL
5347 2 (Borrow,) FEE i 55 t FE R BAPER DT (=1, 5=0) B

s a PRI AL FTRT LA S PR B R BT O ISR T P DR O B BT DR B A FE BT (G ; b. TR
AT BY, i G PR 2R 3 2 B 225 ¢ CFPS A% H 38 3 o AR SR B A 1 b 1T 7wl v DT AR K S s, S PR v
P, PR DU IR A X G T T AL

7o, B 23 iR 53 B9 B AR AL

(=) e 55 P 5% PR 963
1A 45 73 DEBEAS T 5 204 o RIS AT ST, AR SOl i R iR % B A P9 7 AL 3 A G 3
Un ey B 1k 3R BTG A DR IHF S B A 7 LR B kR S B R AR R B AR
Ve PSM J7EEEATAG T, e T 223000 2% RN 68 5 22 0] AT BEAF 1R N A i i A T4 SR Tk, I,
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B B SR 2 W 7 LR K P BT — S RICHE . A, PSM DT CAEAE 2 )y i, 7 [) DEIE Jy 1 0 2 1 I Aty
TI45 J 00 I 22, 7 3043 91 5R AR DG i 32k | 216 428 DG it 32 e 4B DS Bt 6 AT A 3 T

262 JBIR T ASTRIZE 5 Y 8 7= BLIG X 7 18 3R 28 PR 4 A A A FH SR, Herb ATT S A B 20 45 %
TR Z ] F 505 U R 2 22 0 RAOR R, JCIe SR FHART Rl DT BE J7 3, B8 7= 1 355 s SR 1 O B f
HRBOITE 1% WKV I3, 320 @ 58 B 5 e AR 6% i 2 RR AR 3T RE R B M K A=
A LU Y, VE B 98 7 B SR e HU AR 9% 7 B 50 2 3R 27 T REME T BBt 35% A o HLR 4%
e IR, T R A R T C i, A 7 B8 7 P S ORI R U, IR 20RER R [ i 60%,
H R 1% WK 135, X W1 AR 7= 0% 7= RE A d5c KR el A (ER 70 IR R 110 % 2 5 4l 9% 7 o
e s R R RE 38 R S, R IRIDG 578 10% B 7K L 3, BEARR S HER i i 20% DL L A
P S A R A 1 Ol M, R R DU 5 B3 7E 1% 19K B 2, 1 8 72 B K O 55 1Y R BE
AR PG K A BRAIR 40% LA L5 PRI BE 7= BAR ATT 0 B, (R BB &0 8 35 R ARG 56, A5 24 T
S, v BE T g FECEECR HLAR IS A L BRI, S 30 T ORI 1 7 3 IR T 1) 4 55 (o6 7% 5=
BXICR, 2018); A ) BEAS V- e OR [FIAE 121 S8, ELAS RIS IE 5 125 43 BIHE 10% i 5% BY7K-F- |
3, X R RE P AT B R RECE KO 1 SREE 1 DA RE SR IR T IS 1 R A

K2 ARAAFHBEARSEBHORRERE

BEE UNYIRPR AbFRLH it 2R ATT M (%) 1
LAUN 0.102 0.163 -0.061"" —-37.42% -3.01

SNV AR DL (7=0.01) 0.101 0.172 -0.071"" —41.27% -3.36
IEARVERL (k=2) 0.102 0.166 -0.064™" —38.55% -2.59

LAUN 0.058 0.154 -0.096"" —62.34% -3.74

Vs AR DL (7=0.01) 0.058 0.154 —0.096"" —62.34% -3.65
IEARVERL (k=2) 0.058 0.169 -0.111"" —65.68% -3.00

AN 0.103 0.137 —0.034" —24.81% -1.89

EXVio HARILHL (7=0.01) 0.103 0.132 -0.029" -21.97% -1.88
IEARVERL (k=2) 0.105 0.135 -0.030" —-22.22% -1.73

LAUN 0.089 0.167 -0.078™" —46.71% -3.96

B Vivie JARDERL(r=0.01) 0.088 0.167 -0.079"™" -47.31% -3.86
IEARVERL (k=2) 0.088 0.183 -0.095™" -51.91% -3.85

AN 0.153 0.209 -0.055 -26.31% —0.88

PRBEGE ™ HARILHL (7=0.01) 0.149 0.197 -0.048 —24.36% -0.71
IEARVERL (k=2) 0.148 0.202 —0.053 —26.23% -0.71

LAUR 0.112 0.150 -0.038™ —-25.33% -2.06

YNk HARILHL (7=0.01) 0.113 0.149 ~0.036 —24.16% -1.98
IEARVEHL (k=2) 0.112 0.135 -0.023" —17.04% -1.81

T BIERRTE 10%.5% 1% BIZKSE B, i TR, TR

25 LR, JURP U BC T IE A 25 R T — B, SR8 W™ BLRON IR 3% LR K A A7 A 1 35 1
BRI R IR, R ) A 7 B 7 TR I IR BT IR L OO0 fe W 2 o O PRUE S5 18 A RS A P, A SCIRTAEAR Hs
HHEFRARATAE 2015 4F HOFTIE 19 1.9 SE0/K (IR AR ) A1 3.1 SEo0/K (Rn i) 1) 2% IR 2 AT K
ZERARIAAL.

O BRT R IRERARER, WA M {5 R,
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2. AP A E R T o A R PR T T 5 o 5 A Tl S 8 T AR 6 [ A5 40 DT I vk T L T A
PEBGE , PRI A 45 Rubin(2001) Y 75 2 MR HE A i 22 . #4918 25 55 DA Ko fh R*(Pseudo R*) K J7 (LR
chi®) M 25 ¥1{E (Mean Bias) F B {H =~ J7 #4721 51

B G, X DT ECHT 5 U AL S AR o 1R O 22 B9 A8 8l £ 4T 53 BT, Rosenbaum 1 Donald(1983) #2 1}, #5
T 22 B 28 BN T 20% R VB BSR4, SEUE53- B i DT IE 5 AS 7] DT I AR 1 4k o s 22 (E 3K T
20%, 7% W VT Fiet 55 S g5 A7, P o G 56 X DG e S Ach B 201 55 56 R A DG i A o R AT 22 5 W S A
& PLUC AR Ay AL AL A S A AF A R E AR, MR E AR EE R,
FWIVCRCBOR AT S Jm, O R R J7 (8 A 25 4 E N B AAE HEAT 430 B & B, BR DR I 95 7, LA e A
BE 2R T8 R AR R D E U5 vk, B RP R 5 M8 i 22 S (EDRN B ABLY HE LR R, [l i DL /S R 7
H'5 BAESIARAAAE B M2 5. VL5 45 DG A 11 A 5648 b T L 1, DC JC S5 Ak B4 5 %
HEZH 2 1] PR A0 000 A4 St T -5 B0 i 22 BE AR T B3, DR C 280K o HOAS[R] DG C i 45 R B AR — 3, 3%
Y S A5 43 DE e A 145 SR AR fd v 5

(O MEssPE S B it — 203 ie .

L — B 50 T 987 BT AT —aR 38 " RS R 152 ] o R EARER AN 7] B¢ 7= B K %
PR BT IR BT AR A R A Y S, A SO R AR R AR RO S PR AT 0 A, AR B i IR
X 2 SR AR g R AR A — IR B R RS R AT . TS IR T REAR R A — B
T, AR 2 5058 7 BER K P % B 2% —IR 22 AR F AL 52 e, SRS AR LR 3,

%3 TEAXNEFTH BAER SURBEELR

K =K g
R 6.69% 16.88% 76.43% 3.85% 11.54% 84.62%
B PR SY 2.18% 15.72% 82.10% 2.38% 3.57% 94.05% 17.677"
R 2.81% 9.44% 87.76% 0.77% 8.43% 90.80%
R 6.35% 16.50% 77.16% 0.00% 0.00% 100.00%
g AT 2.05% 12.33% 85.62% 4.76% 14.29% 80.95% 18.556™
R 2.02% 9.75% 88.24% 1.72% 1.72% 96.55%
R 7.87% 18.87% 73.26% 2.49% 9.15% 88.36%
LxmlgE AT 5.77% 11.15% 83.08% 3.77% 8.91% 87.32% 10.030
R 2.23% 8.91% 88.86% 0.88% 5.65% 93.47%
R 6.83% 17.41% 75.77% 4.00% 11.20% 84.80%
A B AT 2.94% 17.16% 79.90% 0.92% 3.67% 95.41% 23222
R 2.49% 10.25% 87.26% 1.37% 7.53% 91.10%
R 7.82% 16.83% 75.35% 6.25% 15.50% 78.25%
PR ™ PR SE 4.23% 15.41% 80.36% 5.31% 10.87% 84.82% 9.054
R 2.51% 10.29% 87.20% 3.04% 8.25% 88.71%
R 6.52% 15.01% 78.47% 3.08% 13.46% 83.46%
ANFi%E= AT 2.38% 13.10% 84.52% 1.64% 7.84% 90.52% 17.507"
R 2.08% 10.19% 87.74% 1.63% 4.07% 94.31%

O PRT R RoR o, ARAEAL AR 223645 5 AL =P ICELT7 1% 15 AICRCES R, WA X n] [ 1F 4 R 2.
@ SVEHECAR AR v 22 (AR S 2R ], PR TR I 4 SRS TR, s Dl [ 5 R 22
3 BRT 55 M AR F 7 DT T M AR (RGBSR S D4 ] g {2 R 2
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SRR, YT R N ROKE B R EE T &, Jois 2 WAL 75 B2 i 2% . v B 22 34 02 v B
B, T —J R (0] A R B TR R R ) MR 58 14 1 T R IO 18 S B 7 A e KT I AR EE L R AR OK
ST B G E A A R IR TR, H 3 SO AT B O IR R A, IR B AR B
16.88%. M EARL 558 7 K F, m K P A2 7 B 7 BN 5K J2E Hh 2 32 I 28 % B ) TR S AR 3 5 TR B
R EAEA N 0%, MR FA 7 B8 7 RIS BE 1Y 3R TEE 3243 535 31 6.35% 5 16.5%, —H AFTEHL
RZEME  r BT 58 B 1 TR B8 3R 37 55 TR BE AR B 1) e RS A A T, L Dy v BE B 2 N S BT
Koo X AT RE R K Dy, o B I 27 50 JE BB AN IS (0L 4% B i 23 8 e TC 28 55 BB 1 Wy DR A2 7= 8 7, L T
T Gy BE T 5% B WA 7 IS AT AR AR S A B DR v RE BT S R A T S R T
Al T T 8 4 P, S O ST 9 S s R KT 4 Rl 7 BN S 1) BT A O AR R AR
L 238 AR T8 485 il Tt 7 B, A ) 2 v B I 3% SR A e B8 Ry 1 BEE SR 2E Y B RAH 0.88%; 18 7K F-
FI I 5% 7 BRI 52 2 45 J0d 27 288 0] 3R 23 A R M AR TR B A 97 B G BE , HL v B2 I 3% 20 a2 1 1R 3R
T A 3R 22 5 10%, i BE T 23 SR E 5 7% S TR FE IR T I E SR 0.92%; 17 B % 7 i 7K F- 2L
W % 2 TG 10 Ay ] o B 23 21 501, e % Sy 3k B 3R X A ABE 238 IR T AR K - O e 7 B K B, {HL 1) K
JIE 3R A AR 1) i TR O O B B 7 B G E o NI SRR, ) SE AR o AR A 1 A 7 T R XU
AT RE, {5 75 /5 PR B 9% ™ BTG 5K 2 o 1T 2% 5 IR B3R 55 N 0 % 7™ e 7K T B R 2 45 T 23 25 5]
% R BT RIR S B AR SR B A ERAR T A 1 B8 7K R, DR A5 I S AR A AR 32 34 v T N ) ¢
PR BE

25 b, FBETE 7 B K P A —IR 237 RS A AR 1 20 R T AN R B SRS 1R
155 0, 3 A B L A S B R S B R A PR AR B, (H R X Fh 22 5 R BAFE ST # 2 X
W2y il A i 1) L, AR SCRESE IR HO: P! = PY, = P;;{éé%d,vz',j}, RIAS [) 5% 77 7K1 S5 A e R AR
HH I SRR BB R A M Z MR TE B 3 M 25 5 R IR R B, W87 AR e L | B
N 15877 53 0 TE 5% F 1% B9 & 3 PEoKOF b 2, B IR 48 )5 (R ik . U6 W) & 10 5 Ak & 1
Markov %% ¥ BE 350 A7 7E . 25 PR 22 5, ] UL 5% 7 B B 08 R AT Id 230 58 B 3l 11 3% TR B 4 & A 110 285
WHAGIEE L.

L 25 Markoy BEFUFEAN R T — WIS TE T I “ AT —R 20 RS R B, 7T LRI, ¢
7 BL K V- BB BE S 0835 52 ) I 3% —aR 27 MRS, R i) PR AT 2 B NI I 28 e S TR R A 1Y
ROR SR W I o 1 A= 77 5% 77 BR A8 e R R B8 b O I 53 JE B TR A, X WL B UE 1 il APk A i
& MEA DB AR B Y BV B RE ) A BE MRS bk SRR 2T L A A

2. AU i A7 5 B 7 BEION i 2 —aR X7 AR RS RS2 o I SORE BRI AT L 1 32 B
DRSS et S ERE 3¢ 7 1 A 4% BT A B S A 2 4 AR T RO 2 AR R AR A XU rh i 1 BT
FEA AR B 15 R A7 AE R Y7 S A SR RE , DA HE — 256 56 e 5385 2 JBE 3% 2 388 AL ) o 1o vy XU
phk A SR B AR XU B VR, S — R SR L, R B N R R RAE . W R,
AR S G JEE R T O A S HE A i — O, IR RN T s — 2, M g E BT R S S R BE T
B S AEAE Y A PE IR R, B8 7 O At 52t B v R S BE T 9% S R 22, £ 9% 5K RE AE T IR K )
E B 0 Ry AR B SR E 5 R, BRI S N SR E B R A TR I, Y R S 3 R AR —
WIS BEWE 2K o T ZBE I B T B B 005 B B R A R 2 P, i3 38 SO E W 7 S B
REJT, (A T — WG BEIE 2K T R & 4 R 2R, SRR E , T HEA i 52 B 7 KUK i
A B EE, R 3 3 R FEAS DN 45 5A Lb, iR I 22 28 01 3R 23 R 32 240 i 32 7, Ul WK e A
P T 0 38 XIS e 17 S T, B0 2% SR E 3R MR A AR T, (EAS ] % 7 B IR /K P R 2 =2 [] A 3R
T R 23 110 2 S 15 K, % 7 B 5 7K T G 19 3R B M %R 0 e I T 7 BRI K S K g, R W
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TE U ety BRI 55T, B8 B L B 2R S RE SR [ 22 IR )1 R 3 5t . AR BT 7 2850 R, )™
T P 22 S o 75 0 B2 6 9% ¢ 2 ) 3R B M A 22 BB 3 10%, TP BE M % 52 8 1Y) 1R %3 M 3 AH 22 ik
15%; A2 77 577 R K- S G2 119 208 B8 T 37 5 e P36 MO 2R ZE MR- T 0%3 PR i )™ R /K B K
FETE T A IR ZOIR SR AN IR 20 A A 1 i TR P L S, ik R W OR KG — s R REAS LA
DR B et s N 0857 i K P BRI 2 45 Jd 52 MR 285 1) 5B R AR T I K - BRI A g, ELIE
R JEE B3R A2 XU b ol 25 PF B AT B R RIS, BB 0™ AR 7 W™ L Rl ™ RN T B 7 B At
TR BE R PR LA DL IITE 10%.5% B8 1% 89K B35, RUIZHE BA eIt 5 .

x4 KA ETHEYE Markov BB REELER

K =K g
REBET 11.32% 22.64% 66.04% 7.69% 15.38% 76.92%
YV AT 1.67% 20.00% 78.33% 0.00% 5.00% 95.00% 17.239”
R 1.40% 7.69% 90.91% 0.00% 8.75% 91.25%
REBET 11.11% 22.22% 66.67% 0.00% 0.00% 100.00%
g AT 1.32% 14.47% 84.21% 0.00% 7.83% 82.17% 19.746™
R 0.96% 8.61% 90.43% 0.00% 0.00% 100.00%
REBET 12.25% 20.42% 67.33% 4.54% 15.95% 79.51%
LahgE AT 3.25% 15.84% 80.91% 3.84% 9.41% 86.75% 12.4517
R 1.86% 10.05% 88.09% 1.27% 6.31% 92.42%
REBET 13.33% 20.00% 66.67% 9.80% 18.57% 71.63%
EPiikivae PR SY 1.72% 20.69% 77.59% 0.00% 4.55% 95.45% 22875
R 1.38% 8.97% 89.66% 0.00% 6.41% 93.59%
REBET 14.12% 19.41% 66.47% 6.83% 18.60% 74.57%
PR ™ PR SY 5.84% 17.54% 76.62% 5.14% 12.41% 82.45% 9.856
R 1.56% 11.25% 87.19% 1.39% 6.55% 92.06%
REBET 13.86% 16.95% 68.19% 7.00% 17.14% 76.86%
NIrger= AT 5.64% 16.39% 77.97% 2.85% 11.79% 85.36% 14.794"
R AT 3.12% 13.38% 83.50% 1.79% 6.82% 91.39%

25 LR, [A]— MO S5 A LE, JRUBS: b ol A7 5 R B8 B IGORE B R 2 il 3% A ME 92 5 B2 1 1R 72
MR, P — 2P AL 1 ME 55 PR T BRI R A9 B B B 1 2 4 AR, (B 1 AR BT
Bk, i 1Az

TR ARIR B R R AR AL

AR L SO 55 1 i 22 A% 138 L) w35 0E, IXURS: i ol R £ 45 15 22 5 e T BT 1] 22 RDIR 2, (5
B 1 R AT BEATAE TR0 58 SRR 7K - A 5 7 18 188 XU o ol AT SR PR I SR 2 o A SCIA
N, TSR R T AR B R AR R B T 5™ A e 4 07 1 (8 A B0 2 B )™ SIS A2, {HL
1 RS el AT R R BB B, RO AER IR B8R A . DS IEIR B AR, AR SO B B AR 2R 20 s IX A
REMERER, 5 RIH X R Bk £ Z 0] 5928 5, 3178 & AT B0 5 38 R AL A 2R, X
ST R BEPIA T B RA KB IRGTRE 110 8 5 WA B AU R 45 0 T R R SR 45 2R, Horp 3]
(1) 551 (2) 2 5% 7= BLRATR K -5 5 7 B =5 71 S E 78 AN [7) Jld 22 2 78 O TR PR 33 5 TR IR 32
AR 2 22, WU B 008, ELU B /N 2 T 5% 77 T e (PR % M R A AT A o 37 (3) O )™ LK
BRIV ZE6E 15 55 7 B R K ZRBETE AN R B 5% T B R IR ORI R 2 22, BB MR Bk
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PREFI PR S R BER B . BAORF, S230 A AR R, A 57 K- R MR A T T
Wik, 33 32 T30 1 4 R K 2R PR RE A AR GR BT % . VAR IRI 2 00 96 7 A6 51 (1) AN (2) h B A f 5 67
{EL, R K58 BLRK IR RE S M ROR STRER o IR, 7251 (3) i A RFF IE A, R W K- 52
7 BEIR RS B THOR R SRS MR AAE R OT IR A5 R R A 3 0 X3, 9™ BU AR H
A AR XRS5 30Tl DX 578 36 1) A R A 3 Ity Sfe By B P i 1 ™ BRI A
M PR Z IR TT IR K AR

R5 BArEBEREZEMYT Markov iR ZRERFEER

Wi TR i X AT
(1)D (2)s (3)N (4)D (5)8 (6)N (7)D (8)s (9N
BRIEMIT | —044% | —15.18% | 15.63% | 631% | —7.02% 0.72% | —2.44% | 6.80% -4.36%
. THEEBAT | -0.82% | —11.54% | 12.35% | —1.15% | —14.39% | 15.54% | —3.13% | —12.50% | 15.62%
o UL N N
FEBAT | -1.63% | 037% 126% | —3.52% | —1.74% 526% | —4.35% | 10.75% —6.40%
Ve 9.916 10.056 9.629
R | -3.80% | —17.72% | 21.52% | —7.50% | —13.33% | 20.83% | —1.96% | —17.65% | 19.61%
I TEEBAT | 1237% | —5.77% | —6.60% | —0.98% | 1627% | —1529% | —2.08% | 43.75% | —41.67%
L2 N N
AT | -1.86% | —3.11% | 4.97% | —2.66% | —11.17% | 13.83% | —2.50% | —16.25% | 18.75%
7 8.093 11.929 5.599
BEB | -321% | —4.52% | 7.73% | —2.44% | 5.42% -2.98% | —6.14% | 7.45% -131%
PR TR | 159% | —5.41% 3.82% | —2.51% | —3.80% 631% | —221% | -041% 2.62%
Sl S 0T . "
SEBAT | -0.69% | —2.19% | 2.88% | —026% | —1.49% 1.75% 1.03% | —2.19% 1.16%
2
X 7.457 5.804 5.041
BRIEMIT | —044% | —1026% | 10.71% | 631% | —7.02% 0.72% | —2.44% | —2.78% 5.22%
P THEEBAT | -7.69% | —11.54% | 19.23% | —1.12% | —13.63% | 14.75% | —3.03% | —12.12% | 15.15%
UL E M4
FEEBAT | -1.42% | 0.69% 0.73% | —3.40% | —7.48% 10.89% | —3.77% 1.58% 2.20%
2
X 11.146 12.161 6.945
BREEWAT | —5.02% | —341% | 843% | 159% | —3.96% 2.37% 4.26% 5.51% -9.77%
P TR | 5.62% | -339% | 2.23% | 2.14% | 1.53% | —3.67% | 129% | -3.08% 1.79%
LT . N
EEBAT | 0.16% 256% | —2.72% | —1.21% | —5.52% 6.73% | —3.14% | 1.57% 1.57%
Ve 8.494 7.689 4710
REWAT | -3.90% | 0.76% 3.14% | —0.83% | 0.11% 0.72% | —2.44% | 0.24% 2.20%
o TEERAT | -5.26% | —0.50% 577% | —1.09% | —12.39% | 13.48% 0.00% 2.88% —2.88%
JL o M
ST | —227% | -3.79% | 6.06% | 124% | —7.60% 6.36% 0.00% | -7.79% 7.79%
Ve 7.857 5.008 3.967

E: D HHELIRTE S HERBEIRTT N WARIER

FEUR, e R )l DX ) 245 2R 3R W BURE B 22 B3 A8 IR 55 1A % st B R e B S A B8 AT LA g
51 5% E AR AR XU, B BE T o PRI, A SCMR A BEORT 7 A 2 DR R A0l L R T3 A PRy A4 S I 75 b
T H K R A S5 i DA R K, R A5 R UL (4)—F1 (6) A5 R, A2 1] 3t X AR H K F- B 82
W, BT A 7 7K PR SRR B e, 3 T LR PR RE S (R 2T, 51(4) 551 (5)
TEFR 23 57 S0 LR FE B A AR R, o A1 B 77 B S 119 1R 5 MR 36 o T K 96 )™ Bt
HBE o MK AT AE TR 1 TR A K A2 T, B 0 23 IR AR BE S It 17 5 2 O s, (A5 4% B2 i 9% K B2

O PR TR A R B P R M T LURR, A MBI e 1R 5 R 2
@ BRT R IR AR A 3 P KA EE R R T CUROR, A 4B 353 ) 3 R
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HCT W B ™ 508 SO 2, S B H A A R I SR ARA, B R B AR BT 1Rk B AR AR . [
FEARLAIE = 5K 50 285 SR AT, S [) % 77 KT (4 3R B AR 3R 34 T Wb 1 2 S, U D o AR R i X 5E
P A LR 55 3R 58 e B ST AR AR RE LA 22 2 0 (A, o b 38 AR08 7 R IR 72
MG KR ERNER . 24598 50027 GRNEE, 20155 f#2E, 2015; FhER R AL, 2018) LIS 1R T —2,

JUR RS B B RS AR 100 I 2 b DX TR 2258 M A, [ 2 DR (AR R AR sl A R A7 S DR ST 0% o Bk
BB A B AN (E A, 5877 B AR RURS i/ AR KRR BE 12 3 7™ AT DA o A Sz s
FRAR U ) A= A7 05 ™ 7 48, 20 177 S 0 RURSS R AR o EL A SR A A7 A A5 3 AT Sy, TRV ] DAGRE B K
i DRI RS o AR [l 3 PR, — o R s T 9 B R B AR R . SRR AR R A B0 5 S L
GV (T)—30(9), BT 250 ¢ 7= 1t B 77 B K P 522 1R 78 BE SR AIK T 98 7 B R /KPS, &
HH Y 158 %% R BE A AE A AT B, B BRAGR B G & A O AE R R AN W o T vl B2 i 124 0
L K RS T e R AT B I B, O X RE AT AN . BRI B TT BE Y
M >4 S99 B0, L v [ Ak 2 A7 70 25 U0 %) T DG I LA B e JEE ) NG DG 3R, PRI I 3 ik 2 S L I A
A AR T DU SR 3 [RIARE, AT 208 7™ R O R 36 45 SR 38 oA 3 ek b S R 0, 3R I R A
AT R 2 HHE 7 BRI VE

Db 4B 22 B 38 T A AR AR 2R 0 1 A R KT il DX 8 7 A 559 1 0 7 R R A B 9% AR B AR
TR BAE o 5877 B A AR R 3R, GEEE A AT R 0K B AR 0 77 X I3 28 8 Ja2 3 22 MR 232 ) A
F, VLB SSUE B T B2 AR B AR BT i B 2 P9 A5 BB IE

N ERHMBERER

JId B3 T [ B 2R LT A T B SR A D 1 AT 55, AN ORI P 4R M 5 1 7Y B
IR 20 A R NG 58 1 I 3T A B AL, DL T 4R 2% SR 3 B GAF A B9 LN, I — 2B 4 T i)
WoF AT B3 S 18 R B KRS o AR SCBIFTE S SR I 2 55—, AN [R]85 B S 11 1R B AR R A7 A dl 25 1k

S, GO B = (Y ZERE R By HH BLIR BT, BT BLRE R LR S B G K A 4, AR O™ A
BE L™ AN 3 8877 BEIOT B 3% 5 B 1R 5% A AR EAT A il 4, A7 ) B 1R 92
ROR i 8355 4 =, )™ SIS Lk 5 I M 2 M5t 2R ] DAy 9 32 % DR 8 A P e P 5 S5 1, 5 AP A
JRRSE ofr et B, B 7 L O 3 AR R 5% B R A A 1) AR A 4 e, T >4 el DX 58 38 14 A R 4R AR el
R 5 LA R R BEATAEAR AT A I, 587 BGOSRk 5% B e A 1A A PR 8553

MRS L4598, AR S0 LUR BOR R 7R (1D 5838 A M55 R &R, 3T SO Ko iR 3B
BRI IR G RE B 2 A I DR B, BORF5E 365 8 3R 55, SR TR SRR 4R it %2
A7 B G2 E B 7 R MR AR S O SRR S A T /N R 2 T BORE e Z XUR: SRR BE 7 ) S HE 4
A ZREAMER G P, AR LR AR . (2) 8 ZEE G R AT IR R BE S SRR &
R AT AT B LAZBE N BT A KA Dy i A B 8 3% IR B AR A, T e AR R 22 B 4 9 & A
I 2T e b — BB AN BE D, T K ZERE B )™ KA O 25 A A e, IO0KE )7 BEICAS A2 R B2
IR B AR R B I B8 S e P, WL R S e L o (3) T A b 4k 37 o il —
A G E AR BT W) SV R R RE ) A RE R SR T BLR B R AR, LSRN 55 S RE I B 2T N S RE AT
AU A Y b AR | 37 B 8 a7 S0 T Mk, BORF AT 4 {6 22 10 S DT A BE ) 204 5 2 1k
W AR TR, S B AR A b 35 B 52 8 i 25 2 N o (4) 32 71 3% IR 58 B N T B8 A, N A K Jg 3 g
— I RPN BE T L4 32 3 2 RHCR, A2 5 R AR P A% 38 BG4 A, 3 I 1 (3K AR B g Jo 52
Rt g B 22 IR BRSO o — 2 WA 97 B E 1 B2 TN S e 4R B B 1 DI, 48 5 FAE il v 3 194
SEA ST o 5 R R ARG A, T LA B B 5 A D BT TR G RE Y 2 A, 3 ) 4R T 2T
W R BE RN A K JEEh 17
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The Internal Logic of Poverty-Returning: Theory and
Verification of Vulnerable Poverty Alleviation

Zhou Di', Wang Mingzhe2

(1. Center for Cliometrics Studies of China, Guangdong University of Foreign Studies, Guangzhou 510006, China;
2. School of Journalism & Communication, Guangdong University of Foreign Studies, Guangzhou 510006, China)

Summary: Since the implementation of the accurate poverty alleviation policy, the number of poor
people in China has been shrinking, but the phenomenon of returning to poverty also occurs from time to time.
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B 8. EEE: RANRIIAAISIE: fRSFIEARAIRIERINE

To ensure that everyone is out of poverty, preventing and eliminating poverty-returning after out of poverty
must be the key work in the current stage of poverty alleviation. To this end, this paper discusses the reason
why there is the phenomenon of poverty-returning after out of poverty as well as the temporary poverty reduc-
tion. This paper innovatively proposes the theory of vulnerable poverty alleviation to explain it, verifies the
theory by empirical analysis, and further demonstrates how to prevent the problem of poverty-returning after
out of poverty. This is not only a necessary measure to consolidate the existing achievements in poverty allevi-
ation, and achieve the goal of building a well-off society in an all-round way, but also a practical problem that
needs to be highly valued in consolidating the achievements in poverty alleviation after 2020.

After the poor have been lifted out of poverty, when they are affected by other external events, they are
likely to return to poverty again if lacking the buffering and protection of assets, vice versa. Therefore, the
situation that the family transfers from poverty to non-poverty but with no assets or few assets is called vulner-
able poverty alleviation in this paper. Then the paper uses the three rounds of micro-survey data from 2010 to
2014 provided by China Family Panel Survey (CFPS)to verify it. Firstly, the propensity score matching meth-
od is used to verify the effect of asset endowment on reducing the probability of returning to poverty. Then the
“conditional Markov model” is constructed to explore the impact of different types of asset endowment on the
state of “poverty alleviation—poverty-returning” under the general scenario and risk shock scenarios. Finally,
the path that out of poverty but not return to poverty is discussed.

The results indicate that there is a significant difference in the probability of returning to poverty among
families with different asset endowment. The fewer assets a family owns, the more likely it is to return to
poverty, so asset endowment can prevent the phenomenon of returning to poverty. Specifically, production as-
sets, financial assets, self-use assets and human assets endowments can inhibit the occurrence of returning to
poverty. Among them, the role of production assets is most significant, and asset endowment plays the most
significant role in preventing families from returning from mild poverty alleviation to shallow poverty, and as-
set endowment will play a more important role in risk shock scenarios than the general scenario. The role of
asset endowment will be weakened if there exists a perfect public service system and high welfare for a region
or borrowing behavior for an individual. This shows that the perfect public service system and the higher trans-
fer payment in the high welfare area also play the role of “safety net”, replacing the role of assets in alleviat-
ing the phenomenon of returning to poverty.

Therefore, this paper argues that the government should incorporate asset indicators into the dynamic ad-
justment system of poverty identification; meanwhile, it should further improve the public welfare system, fun-
damentally encourage poor families to engage in production and business activities, and implement skill train-
ing, which will help to consolidate the achievements of poverty alleviation.

Key words: poverty; vulnerable poverty alleviation; assets; transfer probability; conditional Markov
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