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HEPESy BT T A B SR E A TRk
Horp CPT {88 E ke , R TEZR S I R AT
) 2000-2019 445 1 [X 1) CPT ZF sl %4 , % Brandt
and Holz(2006) 5 H Y 2000 4F 3 & 45 3t X A= 1§
A AT E 5 455 2015 2 2019 445 4 X (9 4 16
AR o S W g — 3 b T Y A T AR A AL
100, 75 3145 b DX (49 AH X A= 16 A, DAL R 7R 45 11
X [E A CPT F6 8k 22 . DA T AHA
B3 N 53 B R R Al e, A2 A5 4 A 0 ] e Ak
PN 58 4 50 b R Al 1, T 7 Ak 4 A5 B R IR T
(i E S T AR E R (2019) ) .

PR AR () 1 I SR P Ege T L 1,

() R 2560 Bk 2

N P KA T E S TR N N K RE
XU FEUELR SR T IRIZR ;2 0 N 34908 2K i3 T3

®1 TR

5 5 L] A 5 R
AT %%Efzgggiiiﬁﬁw EIF RIS BHEF R =1, 7020

P PR, B =1, 40=0 BT R A AR SRR AH L)

i RE R SR TS pT 9 8
AR 5L PSR, B4 =1, K1 =0 EM RS HE W15 XU (R 5
ZHEKT Fi%iifj;;?ﬁ;g?%%’ FRRRATE | AR 5 = 1 FoR KU R B, 250 =0
RI=ES R =1 3 =0 5 55 ZEREAESE=1,80=0
(i HE KT BRI =1, Wb =5 AR S NIEY LBy FOPe 16T
RREHLAL RN A AH GDP HLIX () A2 GDP (7))
AFHEFEIL | VT 16 S RAT 60 2% 5B b He CPIIEHK B AT
A PTINCIIINE A TS 5T I BT
KR REEVE=(TE) S T AT TR A SR
TARREHE FMifﬁ$%2?2$§f%$& 17 55 LA 8 X BT LR
LRSS BHREMRR =1, 5 =0 e LR R R E LK (L5E)
SRR A TSR R AHIOT)
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18, AT . FARIIR(E 7740 (10) =X
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8,,=1-0.5 ’ (10)

s =2

Hrpr,0.5 &3, & KR ¢, —Z, FRt
Ao 4009 4 [N 3998 2K 7 19 e KA 5 TR IR 2R i 22 15
¢, =2, WIZRoR « AR BE § I AT Bk -5 20 F
2R

BUAD, XU 3 v 2 11 15 e B 28 S W R o S o
FRAE 0 I Wl 5% 62 FIT 76 ML IX A 2855 DA S R R
KRS AFE AN S O T KA
T KT 2 5, TR DX 8 AR PR s 1 R 805 50 B b Js2 ke
YA AL BE T4 R SR A RN AR 36 A, [k, 7R
FBE NP0 B K V-5 22 TR 2 20 BRI 25 o 4
FYFERE b AR S A0 M XA AR bR o R e (2)
TR BEE T 75— RN Sk, BAAORE 3
HELR 1 5 HE S I N30 oK 5 20 IR 2 iy 40
G FEMELR 2 R AR BE I I 2 KT 5 b AR R
FRUERIINZH G B 3T R4k S 1 DX A G DR 1
LA N R E REGRE M,

(W) W s AL 3% €

TEFL R MEss e i o v 2= 5 TR 2 0.5 F
4% R G 551 14 1 L ( Pritchett et al. ,2000; 77T
A 2011 7 TS 2022) . BTG, A SC Wik &
FRE TG 2855 U A I (R 0.5, R RARIET
— A N F5 T 2 7K 0 T XU S: 35 o 4 7 Ak o3 e i
50% ,WiZFBERA LT MEss e, BARIXAE R IE
AT HE 20t 1A I B A 22 57 XU Y 2R 6E ( Ward
2016) ,(H%F A SCHE S SC v R BEAE K Py 2 5
FLAT 25 i 55 1, LI 08 A9 38 2 A 38k 3200,
H A7 4 AR 8t — B0 AT PR R ik

A MNELER

(—) 2B BTN K EZFIE IR

HF CHFS2015 .2017 H1 2019 4F 4 # 1H B 3,
ASCLIIENELE 1 A1 2 SAbR v 43 300 = 3 4 [
EE M RELT T MR, BARGSR L 2,

e 2 FraR, 2015 455, B 4 50 s 55 K e o
S BE R Y LB EE O, N 2015 4E 1Y 9. 94%
(16.81% ) 7351 b T+ 2 2017 414 51. 19% (55. 84% )
H12019 4EHY 46.07% (47.80% ) , B4R 2019 4E K1
BUAHXT 2017 454G Fr g% (ABA A 0 — L K
JERA LTSS, X R YRR EA R0
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s Ay “

20242 @itswE 9

STATISTICS AND ACTUARIAL SCIENCE a’//tﬂﬁ;ww‘g
x2 2015-2019 £ £ EZ M
E R N N E
2015 4 2017 4% 2019 4F
FEE B 36403 39180 33618
EEEPN S E 15898.73 22314.18
N 16954.57
FHE (15342.59) | (21533.62)
2FEARA 28910. 76 28026.76
23854.24
A (27899.45) | (27046.37)
FHAELER 1
9.94 51.19 46.07
B (%)
HeAEL 2
16. 81 55.84 47.80
(%)

T AT B A T E  CHFS BEAR 31, 355t
BB & 22 2015 4F CPT JEIE A 5d
R AE AR T Ife JRURS: it B, BV 30 1 5 A 9% O
B A £ 5 2R 6t X LA 4 5 2 A AR T K JF
H BRI T BRI, B BAREE ., %
G5 AT LU G BE N FR A SRR AR B AN T R
AR T I S Y Ik B R R E 2 T XU B B
BRI, L2015 4F R FEAE, 2017 AE NI TE 3%
FYIME R 1534259 o6, I 2015 452019 A
P A3 M 27046. 37 I8, KT 2017 4, i A3
T 2 AL F] 21533, 62 T, F B 2017 F1 2019
AF (SZRRAY IR 2016 1 2018 4F 1y Uk 2 %04 ) T8
FIEWCA NS 3 BT — 52 (% 5, B3 I ey
AR HR 70 R BE AT (6 IE I XU, vk, 2016 Al
2018 4EFR EZHBESMBIYATE AR EEZEH I T 5
KIS, 5% Wi 4 [ 5 RE (1) A 38 7K 7 DA R 28 5% T
1, N 305 W 2 R & e e s i, B
112015-2016 4FF1 2018 4E3& [ B i 43 20 1
“COCHE” AR Ik 2016 AEFR E [ AR UCE HEEA T
WA E T 5032. 9 /278 (2014 4E J5 FATE 3000 12
FETRESN @ 8IT 2013 4E 2 S5 0B A, A, L
FEUELE 2 SRy b o 10 28 0% e 55 2 o LR TR ME LR
1 H 35 2 ] Y 22 B 70 300 36 0, 3 3 I 350 0 s [X
BEAE AR AR 2 I 757 1Y), 0T BB A DG JE 4 M 5% e
B A 16 KO (H B 52 B TR ] 28 5 41 3 1 3% 2 58
SETA PTGE

HE— P ARE A 2 U 22K O % bR B kAT
O3 AU R T — e B A A R HR 2 R L
F£IME 1L,
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=3 2015-2019 E2E&EBRKFEEFRBRENBER HRFRBERE 2 LG
2015 2017 2019
e 55 R A 3619 20057 15487
AR5 R 2 178 e 55 R B 45 1974 2838 7
S 1(%) 54.55 14.15 0.05
LR 1 J&i 50% e 55 R B 1638 5526 4018
HEE2(%) 45.26 27.55 25.94
1T 50% fifés 55 5 BE S 7 11693 11462
HEE3(%) 0.19 58.30 74.01
e 55 2 A 6201 21877 16068
AR TR AR AR v 1) 5 55 R e 4410 5324 398
HE1(%) 71.12 24.34 2.48
AL 2 J& 50% I 55 5K BE A 1774 5861 4933
HEE2(%) 28.61 26.79 30.70
T 50% JIfe 55 5K B Al 17 10692 10737
S 3(%) 0.27 48.87 66. 82
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2017

w— T 69 AL A5 AL w5 S0%AE 35 R AE
WT50%AM40 K AL 4 ¥ — RG]

—— R 1 &2 — R &3

2019

2015 2017 2019

T KR AT 09 A8 55 AR A w— 5 S0%AE 55 F AL 8E
WS0%MA KA K& — 2 5 ]
—— R824 2 — R R2 53

1 2015-2019 F£E&HBKELFRBRENHER S22 EERE DB L5

e 3 M 1 R, 55— 2R AT ME s e 4 E
i 55 G 2 1) LIRS R [, B 2015 4R 1Y 54.55%
(71.12% ) FREZ 2019 4E119 0. 05% (2.48% ), 5
W [RT R e T2 R e (IR ERARE ) 1Y 28 5 e 58 R o
Y 55 AR B L BTRGEE - T e  EAE —2k
2RV NE 59 A BE N L BT, B 2015 4E 90, 19%
(0.27% ) T2 2019 4EH) 74.01% (66.82% ) , 3%
2 W8 161 A% o8 %% 80 18 i o 2 5 v ok R LA R 4
RN T 53 ) S T B 1 3 K A it , 3% B 76
BRI A A e A RS 3R 0 1] % ) P, K 6 % JeE
(3R B AU A A5 3] T e e (4 il L o =2 T ok (1)
SRR A AR T R SRBE 5 )2 5 T 2% 53 1 I 1 22
T IRV 7E 28 A7 38, AR s XU R[] 28 7R XL
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A HARH LS T R TAEZ —,

(=) FGT #a &y ml 25 R

FT FGT 488, A 303 2170 M X 1 K BE 22 5 e
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x4 2015-2019 F 53X 9 FGT 15N ELE R
FEEL 1 FhfEgk 2
Hi X
0=0(%) 0=1 6=2 0=0(%) 6=1 0=2
0.56 -0.0056 0.0056 9.81 -0.0970 0.0965
b 39.55 -0. 1696 0.0843 48.36 -0.2487 0.1521
46.71 -0.2180 0.1101 51.17 -0.2592 0. 1427
0.49 -0.0049 0.0049 7.72 -0.0749 0.0742
K 49.53 -0.2526 0.1397 59.30 -0.3518 0.2331
43.69 -0.2196 0.1188 47.94 -0.2592 0.1518
58.17 -0.2739 0.1668 66. 44 -0. 3662 0.2593
SET 30.41 -0.1625 0.0991 33.88 -0.2038 0.1374
32.55 -0.1633 0.0891 33.25 -0.1751 0.0982
2.24 -0.0088 0.0051 17.12 -0.1154 0.0995
Lifg 31.86 -0. 1277 0. 0605 40.28 -0.2036 0.1244
28.32 -0. 1166 0.0536 30.73 -0. 1424 0.0721
29.52 -0.1452 0.0956 46. 62 -0.1452 0.0956
T35 31.57 -0.1621 0.0936 38.54 -0.2313 0.1593
33.48 -0. 1694 0.0921 34.75 -0.1867 0.1062
2.58 -0.0252 0.0250 16.31 -0.1624 0.1622
WL 66.35 -0.3834 0.2346 74.18 -0.4674 0.3212
47.52 -0.2446 0.1346 52.09 -0.2819 0.1655
8.90 -0.0839 0.0813 13.74 -0.1340 0.1331
i} 67.27 -0.4415 0.3081 71.52 -0.4845 0.3556
61.55 -0.3717 0.2297 65.09 -0. 4040 0.2600
21.61 -0. 1464 0.1229 28.66 -0.2135 0. 1906
GIN 42.32 -0.2492 0. 1600 46.56 -0.2997 0.2124
47.26 -0.2719 0.1623 48.93 -0.2884 0.1767
9.22 -0.0922 0.0922 10.29 -0.1012 0.1007
B 68.85 —0. 4464 0.3058 72.97 -0. 4860 0.3482
56.37 -0. 3400 0.2106 57.87 -0.3543 0.2234
8.83 -0.0852 0.0839 8.71 -0.0837 0.0824
Hw 64.98 -0.4147 0.2840 69.05 -0.4550 0.3263
59.58 -0.3606 0.2235 62.25 -0.3786 0.2389
33.60 -0.1948 0.1418 35.37 -0.2156 0.1638
Hif 55.89 -0.3424 0.2269 58.95 -0.3748 0.2615
42.10 -0.2358 0.1391 43.01 -0.2451 0.1468

TE: R4 PR A TR =750 52 20152017 F12019 4ERGE5H . BT RIIRIR P, 3 AR /R HE 44 S ATl 52 /5 DL
DUECRRRH DX B DU BE 25 2R | e 22 R A SR AT LI R AR
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T C RS ]l DX R 25 T i 55 P R (0 B
H0), VAFEHEL 1 hbrdE, #E K E 2015 AR R E
A5 Ml DX SREE LAY 20 I 555 M 10 I 00 28 Dl 3K 3k [ B
b DX 1] 28 55 M 55 22 19 o L 22 BE K, Wi 99 2 i o5
FO A L X A N 52 (58, 17% ) 5 1 (33.60% )
VL IR (29. 52% ) %6, H A KHE (0. 49% ), dbat
(0.56) I (2.24% ) FIHIIT (2. 58% ) %5 HiIX A
FIEA R AT, B b DX R] 28 55 1 55 Pk B i e
(W 2ERETEAR /N, Z2 B3 A 1 30% ~ 60% Z ], HA
DRI IX G AR 2017 A E 60% , A5 N )P
TIATH RS AT 2015 45 A4 1 X 4 57 Mg
S95BE 7 LEEIRT 10% , {HAE 2017 4F | 3 26 1l X Y
ZETEIE S R BE A7 b3 B R B ) T, B S AR
2019 4F/NIETR R, AnSRHEA 2015 4E9 0.49% EFF
£ 2017 419 49. 53% F5/IMIE TR 43.69% . HLiL
FERRYA VLT AC s NSl DU LN X, T
IRRIRESS R E 5 L /N T RO R db
2019 4F [ IfE 55 K BE o5 FUAE 2017 4F By JE Lt —2F
BT RS R AT TS, NS 2017 AR IE S K
JiE 5 LA 2015 4R MR BE Y T B, Bl S AE 2019 4R
AN LT, B XU AR B T — e R A

DIFEMEL 2 AR e G O S5 5L 1 25, 2
JE B HI At 2308, 7B A, A5 X
MELR 1 M2 I 58 2R 02 o L 5 LR 2 1Y 22 PR R
/INURBHIZ b, DA A s o 119 38 A5 B A2 R0k
B, HEREA N AR R NS L8
SR DX A LB G, X S Hl X AT LR SE % R )
SRR A I SR E () FEAR A TG T L At X7 1 S
filt b AT B PR IX. R 1) AR A el XA AR A v
WE A, BRI E 5 Ja RAE TG KA
VERL,

LR 245 il DX AR 2 SRR 22 % AR T X 32 (0 B
R 1), mFHAARHERNEARZ RS 0 BUE R 0
L8 L, TS B L) 2019 4F 4% Ml X AR JEvEL 1
T AN EE 25 5 R B HEAT 3 AT A% b XA BE 4
FE-0.3717 ()7 74) F1-0. 1166 ( [ ) Z [a] 43 4 , il
JEE 45 BRI AR IR 25 G Wi 55 AR o7 LU AR A B X A e
FHEL TS VEMERE B, PRI, D RESS SR
ot P {EHE 24 5 AT 10 L X B A R I 28 U M 55 R EE o Lb
R HLIX, a0y 74 (-0. 3717) JH R (0. 3606) 5t
M (=0.3400) 55, XoF T3 EHB 43 b X7 5, 9820 b X A
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ZR I 59 5 E 1Y) A X B R B 3 5 AR A S RE 48 T
IR 9 1 2 AR

TS AR A% M DX SR B 28 U a5 M ) T B R (6
BUE R 2) . FICRAELL 2019 4F 4% Hb X 7E HEvELR 1
T RIS 8 SR R B BEAT A B, A b DX N B 4 AR
160.0536( 1) F10.2297 (778 2 [6] 4346, I J3
S5 WAl AR TSR 28 B ME 59 A2 5 LR R b X
R 25 WG 55 P T R R R A, R,
JEE 235 SR HE 44 5 ) b DX AR 9 2 6 U G 59 R AE o
FEE R B X, )P (0. 2297 ) L H R (0.2235) |
TN (0.2106) 45, AT UL 3302 b X ) 8 5 G 559
R E BE AR R S v MR 23R T I 22 0 AR P R . i)
Mo, TR (47.26% ) 16 28 5F I 559 R e 5 L g A T
Wi (47.52% ) I OL T, fR R BE 4 UF e 55 M 1Y
MEREIA B -0. 2719, 48X A = T Wi {119 - 0. 2446,
223 I 55 1 A 7 AR B AR B 0. 1623, R T UL
(490. 1346 , Ut B AREE T 9171, 30 DS fe M 56 T 11 28 %
JRUIS: F i 55 SR B B30 T 22, R RE 28 U i s P 7y )™ 2
TR O ey, th WA X A R R e, 45
A0 BUEN 14 BRI LA 3 B 75 5 1k i 28 5 R
Wz B9 7 ), AN R B DG 5% JaE AR A= 1 DAk 2 28 T e
55 G0 E ) 246 % 5o, O 3 A S ARURM L | 9 2% 25 A T
Bl /IN XU o T e DX P A DG SR 1 T B D 3h 45

(Z) o REAFAIE R EZF N H R I

R T HE— 2 TR TR R AE SRRE 22 e 5 M 1Y)
ARDL DT HE T 5 BE N PR AR A) 20 .31 B 1155 Ak fi
L5 AU AR 7 T, AR SCHE 0 85 235 R 43 AN [R) R 2 R AT
HEATIHZE AR ER 5,

10 N RRIE A B 4G

a3 BN A B Lot P A S A bR
TR ME S VE LB IAR T B P E 5K H 5
ZEPEAE A AR /N LT PR AT R S T A X Ltk
P def RUBS: (204 ,2015) A1 K- 5 5 7= A= % 3
HESEOLAT W5t K, HpE 2 3K 1 £ M
SRR R L VRN HT T 2 2 5 B T AR,
AR S HT S o P ER R A E R EN LT A
FETER R 2215 | W 73 AR, Lot P R R R
BN T M AL RN KR —
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FR P A KT 5 22 B S0 25 1) 28 U G 55 A e
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%5 2015-2019 F 5> REFMERNREZFIEE R
SEMEZR 1 SV MRS R E S (% ) FAEER 2 BT METI RIE T L (% )
FULFHE T4
2015 2017 2019 2015 2017 2019
JRE vl
L 22.21 51.65 46.28 18.40 56.19 47.95
7 6.02 49.43 45.84 12.81 54.48 47.63
F A AR K-
e MR 22 14.60 51.97 46.94 22.50 58.11 49.96
ek e 10. 14 54.20 46.68 17.03 58.22 48.26
BEF BRI 8.05 48.75 44.95 15.02 53.25 46.15
FEZHE KT
wrh L K DL 13.78 53.81 47.15 22.33 58.03 49.17
T E KL 3.63 47.11 44.39 8.77 52.00 45.53
AR K UL 0.70 43.89 42.48 2.89 51.11 43.70
TRBE RS
2 AKLLF 6.30 49.97 46.67 11.36 53.05 48.19
FHERHE
3-4 A 7.25 44.57 44.29 13.65 47.01 45.53
5 N&UAE 18.77 61.23 48.27 29.36 70. 80 51.55
AR
RE 21.30 55.75 47.73 24.48 59.95 49.43
o 4.85 49.08 45.15 13.69 53.93 46.89
A A
J& 50% 19.78 52.12 40.81 33.65 59.15 42.97
Tl 50% 0.09 50.27 51.32 0.41 52.52 52.63
BT
J5 50% 15.71 49.36 42.80 23.72 53.92 44.85
i 50% 4.18 53.03 49.33 10.35 57.75 50.74
R £ 6
H 13.45 55.44 45.64 20.46 59.63 46.89
o 9.10 50.64 46.13 16.21 55.35 47.93
FaRAS AN
J& 50% 13.45 51.22 46. 44 22.32 56.47 48.61
i 50% 6.43 51.17 45.68 11.75 55.17 46.95
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5 FEL | BB RE S (%) FWELR 2 BT FIE N (%)
FUERHIE 4341
2015 2017 2015 2017 2019
4 RlAIR
J5 50% 15.18 51.42 46.53 24.08 56. 04 48.65
7 50% 4.34 45.28 45.53 9.50 50.62 46.80

B B 22 5% e 55 AR B EL i 22 BE AN R, LR
DAL R R it R 7K P 25 2 R 01 25 1) R JEE T I AR
(18 fe R XU, 0 0 e ) 220 M 4 — ZE B B K I =
I REE SRR E R 2, P EZHE KT
(R4 T, 20 MG 55 S B 1Y) BBl Bt P 5 52 30 K F
(3R T R (R 22 BE7E R 0 4 /N, R P &
ZHBE AR R FBE , AR WA BRER 2 H
LA AT 118 UG B 1 B A, 3K TC BB 3R v T A R e
(R 28 R o LB o 26 16 KT 10 4 v, UGS i
GrRRet R A T U, MOk B B LS 5 i
IR il I A XU Bl B, A3 SR i LA
FIZE SRS A 5 A Je ALl B ) 48 55 G 55 R e 1Y
Fb Bl S5 e, A 3—4 A% 11 28 5 WG 555 R 2 1Y L f31)
FEAR AR . D R AT 8 2 i K ) SR EE RAR
DU MY ZERE TUHE A8 501 2 35 A 1 S (XA — B
AFFE IR, NI PSR it K, 5 BE 26 5% sk LA HG AR
RS oty o DI EE 25 5K 04 3-4 Al Rz
TR LT Rt i 1 0 P 2R Y 25 R
I A 2T I 5 A 1 H A v T S R, R
PRI AT B AR AN SR 2 1) WO B 1 B SR R 22
PEERAS BB R E , OF H RN RE et 57 % B
YT RIS A5 7 T 5 0 R EE A7 A 1Y 25 R 3 O S
FUEMEMAR TR, TR b 5 B B AR 1 42 A
SEMER TWEER R, B % LB M4/, Sk
HRE AL /INIR £ 2 16 05 T I TR T —
SE R

2. P RBELVERFE I 25

Iy FHE NI B ZE R, NI A HEAE 4
AT 50% 1 28 U i 55 5 2 (14 LU ) 76 17 P9 30 L S
50% B9 R BEAR, B 7E 2019 4FE it 5 50% B9 FEE
—ANFTRE A RS, B TR 2 U R T, A
P AHETE 2 [ 5 50% B 5% BE 4 7 24 18 SR A
AT KT R RE T, TR] B 330350 43 52 MO A LA X At
FEM TR N = BB A TR k. i
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B NI KT 12 B 4 75, 2 T8 3% /K Pt A
7 R LT 2 I M Bk R, I HL R E A
R 22 M VR Tl 283 B AR T AR
PEROCR R K, o3 RBE G BT 45 R 5 0 R EANY
WAL, FUR B = HELE R FE AT 50% 1Y 248 5% e
55 R BEI HLAAITE 2017 B T )5 50% MR EE,
FLE R AT R AL 5 AU A SRl NP

3. FBE B RHAE I 25

3 BRI DY A 285 S 2, I B R] 18 5% 1Y) 26 T e 55
FEHE N LU AT 2 7 5 AR A BT B8 ) R 2, 7
2019 AF#A A RIS R EE  (H2ERE A K, HIF
PRI AT il B T 85 % 48 38 15 78 9] 25 22 oo Ak A IE M1k
KR RIAME GF 54T (8 A& Atk b 22 B Ok
H/N, IS TEAR M SRR A S AR HEAE SRR AR
J& 50% B2 e 55 22 i 1) 81l = T 1T 50% IR BE
HH B R 2 B A SRR 0T BB, 4R 2 Ok R IR E
A 37 ARG o o B gl = JE 008 A k2 5 B ke Ak i XL
W, MAFAEAE S — & S B g R SRR E R
T A7 KU el 5] BE A R 1 4 45 56 R — e
JE EARARIARS . 44 Rl R B 25 AT A 1, B 4
TR REUAK P A g 1) 4 5 G 55 R 17 B BB A1 T 4 il
UK BRI R BE . 33X 88 R 2 0 A 55 /R0 1) 4
IR BERS (8 5% B AF K 18 52 wh oy iF i — 2 19 XU By
0, I LR B OE 1 A7 30 KU vh iy, 2% 5 RE At e
B0 R {1l = 170 i O o Ay 20 N N |
B b, 4 Bl ATRUK P 358 1R 4 5 J2E 169 XU D & T
SRt A T KT B4R R T A AR AR | SRk Ok
BREAS SRR 655 &b, Hmmis r xS
EEN i,

NVREERE

FRE T Ife 2 5 DRI 380 7 7 A 2 JHL 7 A e e LA
YRR IE & A 15 AT (AR5 R, FE T %8 i, AR S
PR T — A~ 5 e R JRE 28 5 M 555 2 ) 0 R A R L
I AR R 1) 5 SR E XY A TR KA DG 1



DRI 2 1 2 e 205 b, 2 B 5% e AE A 3 7T | AU Jk
VAT Y 225 S ok i 2, A 2015,2017
2019 4E(%) CHFS 82 5l , A SCHE F— 20 Ui B I
A0 Y [F] I, 15 5] 2015-2019 4E4 E 43 Hb X 143
FEEFFIER 2 B I 55 IR L, 5 M H ) 25 75 321 A
DX )23 TH A SR e 2 T8 977 -5 Ab i 20 55 KU, 1 R B0
m, B

B— N EMARE 2015 45, T IE K e H
AV ME S PE RGO il A R — 2 I K
T 28 5 U, G LA 2 IR 555 P P R o L
T B, R A TR B R AR T R
48R B0 G B 35 A I TR TRk — i i 1 28 0%
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Measuring the Economic Risk of Chinese Households
From the Perspective of Economic Vulnerability

Zang Xuheng Xiang Zebing

Abstract ; The household sector in China faces economic risks resulting from uncertainties in the internal and
external environment and urgently needs a measure to provide early warning of them. In contrast to the approach of
measurement methods that start from the sources of risk, this study focuses on illustrating the outcomes generated by
economic risks. Indeed , the study constructs a model to measure economic vulnerability that reflects changes in the
living standards of heterogeneous households. Combining the data collected by the CHFS over the three survey in the
period from 2015 to 2019, a picture of the economic vulnerability of Chinese households is obtained, which
ultimately provides a general direction for the prevention and mitigation of economic risks at the regional and house-
hold levels.

The measurements revealed the following: (1) from the national perspective, households in China were
generally economically vulnerable after 2015, among which the proportion of households with poverty vulnerability
decreased from period to period,while the proportion of economically vulnerable households with high living stand-
ards increased rapidly; (2) from the regional perspective,the horizontal gap between regions in the proportion of e-
conomically vulnerable households was evident in 2015, and then the gap decreased from period to period. Mean-
while , households” vertical economic vulnerability status in most regions was comparable to the national level. Differ-
ent levels of economic development resulted in different directions in preventing and eliminating economic risks in
different regions; (3 ) regarding household composition characteristics , the impact of gender of the household head on
household economic vulnerability gradually decreased. However, as the householder’s education, financial literacy
and health increased ,there was a trend towards a mitigated general economic vulnerability. Thus,the study proposes
some essential factors in preventing and mitigating household economic risks at the household level, include
reducing the urban—rural divide ,improving household members” education and financial literacy ,improving the med-
ical insurance system, guiding households to make moderate investments,and adequately maintaining social relation-
ships.

Key words ; household economic risk ;risk warning ; household economic vulnerability
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