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4 Tl R 2o SREE AN 5 W SRRE W 55 M S5 PR B Rl 25 R gk 451 (3) Fiam . K441 (3)
ATLAVE Y, AR R EE AN B BRI N 0.0151, 75 5% KFF W%, 604 m AR & ke
AP HA B3 s, PR P U, A A SR BE T I A Rl R T 208, T A R
PUKS- 8, nl DAIGsE i B 0 &l g A 5545 BERE 0, SR DRI % . BEE & it
SR, AL EENT DS BB a5 6 SE 3G B 22 H, DI HERA M T4l A 30t B i mT 171
Figmise, ek asiR, RiFastaiia kR, BIRKEM S, Bk 415E,

x4 NHSWER

(1) (2) (3)
S LSS AN X R ARE 25 FHEAD
OLS it Probit 5 41 Probit ##4
ARl 0.0206™ (0.0050) 0.0795™ (0.0101) 0.0151" (0.0070)
P AL B 1 il 1
B 1 Pl P
a il Pl i
R*/Pseudo R 0.3221 0.1256 0.1256
N 36 654 36 654 36 654

(M) REESH

1. b X5 B

Z HIRGER . 7L ZE R K SRR AERE A, TR AR Bk X 2R U R AR A S T P g
X, SR IX Y 22 55 e K St B S 2 AR R LXK o 3R STCAR T AR i P A e . WA AN A R

HRERIA T4
x5 WMRFRERELER
(1) (2) @ | @ ) | ® D | ®
s KB TP A b VS
Probit IVProbit Probit IVProbit Probit IVProbit Probit IVProbit
Y el i) il Y il el Y
Ty -0.0627"" | -0.0969" -0.0113 -0.0625 -0.0515" | -0.0792" -0.0049 -0.0542
SRR (0.0120) (0.0471) (0.0131) (0.0456) (0.0093) (0.0423) (0.0184) (0.0832)
AR | i 1 i el i i el
W] ] Eeil ] il ] ikl ik ]
R il il ) ) 7 il ] il 2
Pseudo R* | 0.1241 0.1237 0.1041 0.1042 0.1133 0.1129 0.0862 0.0862
N 14778 14778 21 876 21 876 20 004 20 004 16 650 16 650

MWFEsH (1) —5] (4) WJLAEH, HXFRvassx, AiBb X Z5E 4 ain s & 1%,
FBE W55 W 55 PE AR B T B 0.06% , 1V Probit A5 1 (4t 1128 J [RIRE ZR BH AR 350 Hb X 5 ez 4 Rl K

g4 RE
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Wass s %, NESF (5) —F1 (8) ATLIEH, MM TRINFEE, MRS AR
TR 1%, FRBEWE S Ma S5 PEAR N T 1% 0.05%, TV Probit #5551 {1145 B[R RE 8, 10 W e |
FRME G T IR KT (8 B 1 X G T 45 G 553 ke ) 0 sk PR S R IR 8 R R AR T A L X, 3l ot
X B SR A e 3, A m RS ST K, FGE T Sl i $ i A R UK, eI 55
EHHRE, PR BEN 55 s

2. 4 h SRR S T
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TR 5 I 4 Bl SR B4R v Xk 5 B IV 45 B S M 0 35 AR FH . TV Probit 455 751 fy [1] 19 45 ]
FERW, HIXHT IO AR R, A A h SR 6 5 e 4 il T L 08 2 v XoF % A WA 45 G 555 1 % o il 4 P
oM RE . WREREIN N, SRR A B TR R BT . 5% KR E R, B4R
BAT 2R s 1T DL S BN RO, AN ITT A T S M 45 B 55

F6 HERBEFRERBER
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N EER AR~ N s P aRAL N
Probit £ 7 IV Probit # % Probit £ 7 IVProbit #i#
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H 1 Pl 1 il
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. FIREBUIREW
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XoF R BE NV 55 W 55 1 LA 0 S S Il s s AR AR GRE BB R BE 4 R RN DK T 2 1 T RE RIS
FREWF 55 WSk o AR T ISR B B R BE , SNt 2508 T SR E 2 A 6 M 45 ok 52 2 1WA 455 s 553
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Financial Knowledge With Household Financial Vulnerability :
An Empirical Study Based on Chinese Household Finance Survey Data

YIN Zhi—chao ', LI Qing—wei', ZHANG Cheng’

(1. School of Finance, Capital University of Economics and Trade, Beijing 100070, China;
2. School of Business, Shantou University, Shantou 515063, China)

Abstract: Under the current downward pressure of the economy, the issue of family financial vulnerability has become
increasingly prominent. How to use financial knowledge to deal with financial vulnerability and improve family financial
situation is the focus of academic attention. Based on the data of China Household Finance Survey (CHFS), this paper
uses Probit model to estimate and empirically test the impact of financial knowledge on household financial vulnerability.
The results show that financial knowledge has a significant inhibitory effect on family financial vulnerability. In order to
overcome the error caused by endogenesis, this paper uses the mean value of financial knowledge community as an
instrument variable, and the result is still significant. The mechanism analysis shows that financial knowledge can improve
the participation of digital economy, promote participation of commercial insurance and improve the probability of
entrepreneurship to reduce family financial vulnerability. The heterogeneity analysis found that the impact of financial
knowledge on family financial vulnerability was more significant in the eastern region, urban households and households
paying social security. This paper provides a new perspective for the study of family financial vulnerability. It has important
reference value for comprehensive understanding of the role of financial knowledge.

Key words: financial knowledge; family financial vulnerability; digital economy participation; commercial insurance

participation; family entrepreneurship
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