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A2 KEAR ARMPFLL  ZLATRELARELAERNEA X 0 VBK K ET 5
EEAREMTRARELNZFAENE ) HBRELABETE RERXERAL,
AEHTHREFERAAUABRABRN A E. N TEREGF R ANEREETRANTEXE
EWAEA

RERATER EGFREMXNMEANEERLE . 5XENEEARARMEELKSRE.
HMEHEE, c ANRLXERIVNEZRE, EELALBAERNXERT ., HEXERKEN
EEENEEURRS REM, FABE CHEEER . AF VA EAEL, A EZ K7,
JHEFEF AL LR IRTREZ L) - XFERBE CREAXNERL . HFRNEX
B,2019 FE A AN(FEZTARM 20BN ER G AR TR RELE. UHFTA
RUXHERARL. MEREBEFAMAR . HEF LM S, BXAIT A HHE
B oR,1949—2023 08, E FEE P k£ AR 6.10 B 3 Am & 860.41 7, FE A FH
FoEREYEABK2.10 5 LFAF 1047.03 B ERZHEA T FHRE. EHASK
ANEERD  HEMNERBAEZFAITRTEEY W, AFFRERI T4 %,
2019) .9 N (Heckman et al. ,2018) .3t & (Wolbers, 2000) ., 3 % (Cheng,2021) .3 % (£
FEAMET,2023)F0 4 B A B (E AR F F,2020; £ A0 A £,2021), 1FAHREZF
REWEEZFRIL. ZREMSRBHEAAZI TFRABFHITH ZXE, REMKE
WL MEEEENHX  REATREET 2T WEEMSKE®? XA ¥ w, L4E AN
T X BFERGEANE AR —F AR R TN RELRAT I NE W, L H B
TARBRKEZ R RAE, B8 EERTAR D

AHFRET 20152019 FHEREABALEEE . RAL R THREANREUGS KT
MEBHEENF ., KARBUAFTZAECAELDT=ZATE. R AAXT 2T RE
MEHFENFTFR. ARCEHAR ERNIFH AE RN HERE, 202D 28 F K (F
BAE,2023) FEFER(FLEHEMESE,2024) A 0 FBAMCGKEFMEH,2023) 4
S H o (B % ,2024) FEHATAT (TR Ak KHE L2020 A0 % H 4 B (F X %F,2023) % A4 &
AT REM SR ENENEZ  FE TN Z AR TX X BADEANA XN R EY
SMEEEHTHRNXBR. AFAREASMHUARERAERE AN KT X R EY
SMEEENBH, ANERREZFRNR EHLBERABREMGTERAENRREZ KT
oo, AR AFRT AT REEREABANNHAR. AEEXN . REAH TREMAE
%31 3% b6 E % (Heckman et al. , 2018), & ¥ % £ M % 7 % % (& 8 # x| %,
2021) .42 & K B %% K F (Cheng,2021) , & ¥ % 21 /1 41 3% (Malamud and Wozniak,2012)
AR & % 3 £ & & (Chevalier et al. ,2004), FRETEA X, AFARXFEHE M KEEZ
FREHE R KAAXFT TR ERREEM S IR, EAAAHFANEEN . B K,
AFRENDN THEEREEG ST EMNE, AFRERE T R T TRA
FERANAT REER4@ U AKX FURRHAB LAY X, A THRREER SIS
M, RAE M RERN RABRUGSEEE N REERGREATTUHZERK

O NAFEBLAE0ISEFEMEZERLE - KLV LW EE L F https: //www. gov. cn/xinwen/2018-04/
02/content_5279304. htm.
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JE W S5 Ry, 4R T R AR R B9 B A, A BUR T H R R R R B R B K 3E .

AXARTHLZHOT . Z 1 HFI2 ARG F2H2AERINTEHRBEF 3
H oA B AT AL B R AR M A T M R R, M T TR R AT N A T
FGEAHADER 6O NLIEINE 7T WA XHATRE R B XBRAI,
Ll ZAEXRELRATN

HRARANRANEEMRIT D ANMARIARE2BRAKREAEEY W, 5K
AE=ANTH. BABHEREERTERUAKRF . B WEREFT S A T LW ERK
(Heckman et al. ,2018), XA . HAHEEFRAEFRENTTRE. SHAFAKTFHEATR
B2 5 B K 4 8 4138 K F (Lusardi and Mitchell, 2014 ; £ 4 5 % ,2020) , i & 5 & X &
T 4 #2 & (Black et al. ,2018) , # & I 4% % JU B 4 Bh 9 7= 89 7T 82 0 3 Ao (£ 4 F %, 20205
EHfE,202D, AR AFRERBGTRERFARAF R#RXEHRAR, THFK
FEtERKAKTEEE(Heckman et al. ,2018), AW M #H B W EZT & H E R (5 4T
A AL,2018) A G BEXHNHFELS MR ER R ERAFAT HEF W, RAR
T+ F e B AR Y % K F (Cheng, 2021) JF 4 3h K& M % Fr & (Fw %£,2023), B THF MK
ERN XU RFREEAARED N AR AN AT EREN S RRRAZHNAEER

12 REMFHRBE:NEE e E RSN

AREFAEFGEEFESAHERE NMATEHEARUANTR . ENAIBERELESHEZ
FRE, RELETHRFEEEL, RETREE — R0 EEF LA KNG, 5 X2 5
o URENRARKIUER A FRUAN G RETE X H ELEHFEHFUARRELHEFXR
M, FE BN & 35T I M % i H % (Anderloni et al. ,2012; %k # % ,2024), B # &
REXFTEM T EEEREMELS KRB, AF T E“Y 5% 47 (Ampudia et al. ,2016;
FARAE,2023; K EF AR A7,2023; 8k 5 ,2024) & X “M % 8 % R (Brunetti et al. ,
2016 ;4 % ,2021) (3F A B2 3¢ 7141 0 89 3T # 47 (Lusardi et al. ,2011) (3T H 7 5 0K
At (Brown and Taylor,2008) , DL & #4 2 W 4 i 55 4 48 2k (Anderloni et al. ,2012) %, *
P ARIEAMCMSNER"EHEEREM S MBI HER LA B F XK EF K
M ,2023; Bk & % ,2024 ; Brunetti et al. ,2016),

FEMEREMERTZHRANKT RIERT XERAFESAEERENER
B, RUEZFATTRENU S RERMENEF R FHEN. HAEENA, &8 0R
KF(FEHE,2023) 2 WEBEE,2020) HFLELB(ZRE,202)  EFRE
(B 3% ,2023) FERG(FESHMEZE,2024) B FEMNGCERE. 202D AT EB A
(Gk EFF PR 47,2023) F0 2 F B % 1 # & M (Zhang and Ling,2020) & W £ E E ¥ W T X
EMAERA. RAARASHAAINMTREMSRBHEN T HEZ, KT, B d K
AERRANBEEX - RBANKAMNARNKEENREM FRANT N, RHARXEEH
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MK R KT KT R A Y R AL
2 BB R

FEVHSMARRFEATAEFENIRRAEER] , BRARRIEL T ET
FRHBEAERX F AT EFEFT T IR ESILH BN S E 5N T 6
(Brunetti et al. ,2016; #k# % ,2024), KX AN . ERZBZFKFHARATAN=ATE
BREXEVSHEGE EERRERANLNE T . RARESL R EM®E,

HEZHAKTFHURATURGRERANAKT . RS X EFE LR H M B E T H
Mk BREEVS IR, —FTH.XABFEATFEGHNERMARIER, A AT
¥ % (Carlsson et al. ,2015), % 3 4 F* £ 4, £ & (Chevalier et al. ,2004) , A% 3 /) T #
RETHEWNTHRUEES R LR EREB(FEF N ERL, 2020 NEHL2MAKRE T
1E 8y 7 8 M F K (Wolfle and Smith,1956), F & 3k 5 8 T % K F £ % (Heckman et al. ,
2018), A—FH - HTHBEEZSWNBPR BEFMLLHNE . IHFRKTFEGHNERG L
THRMEREZH%,2000, FHRREZEURANBEURF, BR. ZHFATFEGW
B R 4 R R A KU R 4 42 E & (Black et al. ,2018; £ 48 F %,2020), £ H ] # & % 4
TR RERFERNEG(EA=%,2023), B, ZHEATFHRATUY
KR BERNKIF &I R ERNATF, BARKE W55 .
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EMsEt,. REMFEERZT-TEAFLNEAF0 . FEEFRELE -2l @ miR,
RHEBKTPEGHERETEXNRRENZR G2 . A28 & REMTHNTHE
L HBERNAEHF ABGEEENXE. 2B R AKTES (EHRFH,20200, BEH
EFRABBMAXKTHRE . EREAFEER L. KEZEWAERACEHRF,2022), B ot H
SEER AN RANE ARG (FEBF,2023), ET a2 KHEMARN (XA
F.2020) M EEMKN(EFEMESR,2023), HEETHRAAB O RERESE N (K
FAEARIE,2020 , A THRREG FEHE. B BIRFER 2B AKTE, TH
FHAKET U BEIREE N & B 58 T 6,
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Wk BFREXEVSEEE., REZ 2B TY L2 HARWEETLE A TERAHL
TMEMRT ERRKEGSRAG T m, TUREG X ENZM A CKEE,2022), A K E W
SMEEHALENREFERA(HRE,2023), KA. BHLERRE-—HEEREENE R
BOREWHETHERFTREERNSE, SRFATFTEGFHNERE T A48 &
RAFERG  AHLRENARMEXIEES . SRERMCER(EHEMEEH,2015),
B Z#HEXTFTEWERNERNXEIEER A EBMNEF LB B IHATH
R (RAE%,2014), B . MAEERIHAFTATFWRE, ERWEXH LARENT
MG Ao, O B0 R By R A BRI A 5T K
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3 HIELFIEEA
31 HENF

AHARERANHERRETFERESARAECHFS), YEXREA4BRALEZ T E M
BAFFERELBAEEH AP OAELEREARNAAMAAE. FAREFA XK
E4@BATANER, ZWAEXAZNESEME A 0 HA K6 (PPS) 8y 30 8 7 %, 1
EMHFRAERBENEG . AR ADEN RANEHM FHRENELTE S K1HA
BEGRFE - EALAERKME., AFFE 2015 £ .,2017 4£48 2019 4£ = # 8 & $ 35 # 4T
A, XZRAEHFEAZT 2EH 29N E R (AHET.BBERX), 2R F & T 351,355 M0
345 MR (W RO B K, B AR B 4 B h 37289,40011 Fn 34643 P K JE, AKG % AE A WA
RKABEEWEAH RN RE  HEAEARFHRT P EFR DT IS EWREFHAATT
Wsm A A G TR b KB, &R YT 71652 MM 4,

32 #MAgE

AARNUAELTENREMS IR, MEFRER2THFERERN.BE EFE
T ESIXHEURRERDER 2N X R W) ZEATHEREZFAR., AFHXK
% # B, 4 X # (Brunetti et al. ,2016; 2 % f 4 A #£,2020; F A fn 2 £ 3E,2024 ; (4,
2020) R M A RIEA"N T REXREM &R EHE., B4, A X5 ¥ Ampudia et al.
(2016) 3K IF A0 TR 47 (2023) DL R Bk 45 (2020 W9 BF X B R E R RN fh K JE B % &
EXHMAGE LB EN AT EXNRE i £t FHMHRIELFM, .

FM, =Y, — LC, — DP, (D
HbPY, EFRERBRN BHERERREG T RERNEFZEE RN RN Fo#
BHEBRNGLC, " XEBFAFEIH BFEXETFHEIH(EE KF. XA BES).
REAMEFT X HmEHEEXH, DP, ¥ XEFRFXH . CHFEFRHFTRFAILHE,

HRAFRRECREMSRIELTHRIERFNXRZEXNREMSFHE R, 4K
FEM S RIE2FM, AER , ZESBRANEMREFELHAGRSXHBEALE &, M HRIAK
W XEAEMEHERE, YXEMEFEITILFM, b fiH, REEKANEN R AT LH
FARHEENFARBNERL. O —EMEFAR, tRLHZXEFAZHSHEN KB
FEUANRM BRI  MNRER AWM SFEE, A EMFRBERE, RZ R REFAW
HABKFEARREUNRA RIS , N RETRE Y S5 ERE, AGS R I RECKEFAE,
2023; Bk % ,2024), ET W, KR E X — AN E WK EFragile, NKRERKE i EF Gt
MEREEE BENIREREGSATHEERS  RENOREATERBERS., ERK
EX AT

1., FM, +LA, <0
Fragile, = (2)

0., FM, +LA, >0
HF LA, ARETIHN AN AR AN ER . FHEX AL, & TRE
WMHHEFEA —TENEE. KFRXRXH Probit ERAFEHAFTAMS B HEEmH, #
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BT

Pr(Fragile, = 1) —=a + fedu, + rX, +0, +p, +¢., (3)
HEd,edu, WP ENZHEBEKTE.X, A —RATRYHRERFSRENMAFREEE
WEE.O, WERERKE 0, WEREEBZR e, HIRER, AT EHFERRELES
R .

33 WA I AR AT

EBADF e, THEE - LERTE.ARHYH P EXHAEATRRER S KT
M. REAG T AR FERE, —FTH. THEFE— LR FEEM PP EXHAFTATEHN
Ko Wl ANABIBBEN P EXHF ARG TEXREMSONE I LHE, RETF
ENESETRERK, 7 —FTH. TR EFE-— LR REESFEXHFTARFAMX,
ot RN LB I EZREA R AR T RSB BERELERFL,. R EZHF
AKPHRMK, A, EREFANECTHEEZAER R ERREMSBNESR, 5504
XH(EFREMER202) . AHARXXA T E L ELBABABENANEREAEA P
ERBEHEIATIRE-—FTNZHREFREN P EZTHEXRTNIEALTE, RAHTA M,
HEFRERBORTRADE, WRRXBZHEATREG . EREHZRRERXREHREH
WM. FAMZHEARTFRE ARG, % ELTRTEMXME R (Black et al. ,2005), [
H R FWIHRATAFFL2EEY N FLRENMSFIEE M, T AL EHMMEE RGN
.

34 TEHM
341 WBBEE

AARNUBELENREMFRIELEFAMRERTATHSRERS, BhE
Xtw3. 2 Ffimr, BMEX AN T, RESBRNEXFIFAESXHEENELAHR S, X
EMEFRIAEFR S  FERMEFRRE R I RE, L TUESIEEHRSH T KR
Mo MR, REMFHRIEAS L FTRMK, RERTEF RGN D& EIK, RELTM S
BRAWTHRMERK,

342 MEBLE

AHAENBBTEA P EZHEAT UPFENZHETERET, PEXESRHA
EHETENREKR RO XARE . AF L LI MNF WP . 5F 75/ BE. A%/F
ROAFAR HLHAREELHARTE ITRE., AAXKER LRGN ZHETF
R.UEEF EHZHE AT,

343 BHEE

EEAGOF.X, BT —RIATHPHEXEMFRANMIATREETNE £,
EMNANET . AFRAR P EF B FRFF L, P& R L EH ERERAULPF £
ReRFEREEANEFHETE, EXEEO . AFRARREAE ZEX~ . KER ST
16 FUTFLbthENEFHLTE.
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344 FE ML

FILR/RTAAEREAZTELTENH ARG, AT L.ZETHMSRIEL K
MK 1.26 F 0. /MNMEA—21.97 T L. KMEN51.25 T . R AREREMFHRAF
ERAZR, B 3LV WEELATHFRERS . X—FRAFLE, AP EXH
BRFPRE . PEXHEEFRE NN O, R AMEN 21, FHFRA 10.17 £, XA LR K
EFEXBAARFPEERZZR. PEOREWHRURATERET, FETFHFH N
54 % ,71.73% M P £ 8 B .50.33% F £ AME P #E.56.8300 M P EH TAE.47.79%
WP EARBRERARSF.COINHFERAANG, REEBHABRATERE R, XE
FHAAEA 3 AL EUTFLEMAN 10.72%, KEFHE P H 104.35 F 6. X JEF
HtE4H 4.03 F oo,

®1 HEHRMFITER

kB ALK & E X HARE H1E K /ME K ME
HWBBELE
W 1R E A FEMNR B EELH FHZH 71652 1.2574  —21.9699  51.2485
W% e % FERERTHHKERE 71652 0.3131 0 1
ZHEAF FPEZHEFR 71652 10.1693 0 21
BHEE
£ FOEMER 71652 54.1405 18 92
M 5 ENEE . REN1IREFH 71652 0.7173 0 1
I ENEE BREN I REREPH# 71652 0.5033 0 1
Atk A ENLE.REHN1REHLTHE 71652 0.5683 0 1
W AR A EPEEREN 1 REDH 71652 0. 8399 0 1
#RERA EWRELVBE A LR K BRI A E 71652 0. 4779 0 1
RiemEEE ENEERENIREARRFEERS 71652 0. 0861 0 1
A FERAH 71652 3. 0867 1 20
F &b 16 UTFLHEERELATNLE 71652 0.1072 0 0.8182
% FE B R FARCE 71652 104. 3492 0 1021. 5302
FE ik % KBRS AT 71652 4.0297 0 100

EHERANMAWEEEMAT L., REXR SR TRGIMR S (FHAAL). REFFMZERSA BT 24
PHATT A B,

4 FiEZXR
41 HEARZIELER

FOoOL|MTEHQOWETERE, Al (LR (DL NEHTHTHETANFEM S RIS
TR UERTEKRTFNEE, FRET.ZHEFARFE N —F . ZEUSRILALEHTY
B 0.25 FL A BERFEFHE M52 F L. X HERBEZSHETTELERGREM S
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RE, IO THENREZTATHS BRSO, FRET. ZHEKTEH
t— S REMEL THRERASNTRERKLISANE2A . FHEIHETTEERREE
MEHEE, AWO~FOFER P ERFZAFTXFEA P EXHFTAFHITERE, 44
&l 2SLS A7 IV Probit A FATH T, FREF.FEXHEATEE W —F, KEMFRK
WA B HH A 0.57 F L. RS MR BB 1.63 7 0, FE M &4 T Bk AW T %
BIK3.T6 AN B2 R HHE INWATLEREZE, R2WERET MERRZHBEATHE
BLREUMSRAGINDERE, RETIG M5 X8 T %A BIK,

x2 ZHEEKEEUSHEHEE
MERES  WHBEERT MEREFETE WHRIESL RIEFRS 0 MEKEHE

R E OLS OLS Probit 2SLS 2SLS TV Probit
(@) (2) (3) 4) (5) (6)
o 0.2472°" 0.5226 " —0.0178"" 0.5661""" 1. 6309 " —0.0376 """
ZHE KT
(0.0190) (0.0532) (0. 0006) (0.0584) (0.2172) (0.0022)
—0.0060 —0.0423 0.0018 " 0.0477 " 0.1635"" —0.0022""
eSS
(0. 0110 (0.0318) (0.0007) (0.0195) (0. 0567) (0.0010)
0.0376 " 0.0783"" —0.0040 """ 0.0200 —0.0049 —0.0025 "
EW T
(0.0100) (0.0238) (0.0006) (0.0157) (0.0379) (0.0009)
™ —0.1646 """ 0.2116 0.0047 —0.2798 """ —0.1953 0.0155 """
(0.0569) (0. 1340) (0.0038) (0.0788) (0.2098) (0.0047)
. 0.47417 —0.0219 —0.0409 " —0.1662 —2.2950"" 0.0051
WP
(0.0612) (0.2285) (0.0048) (0.1103) (0. 4360) (0.0071)
) 1. 8056 " —0.0079 —0.1037" 1.7790 " —0.2541 —0.1063 "
Ik A
(0.1022) (0.1269) (0.0057) (0.1122) (0.1909) (0.0061)
o e 0.0093 0.8068""" —0.0258"" —0.0021 0.0528 —0.0182"
(0.0885) (0.2696) (0.0064) (0.1117) (0.3316) (0.0081)
) 0.9892"" 1.1545 ™ —0.0646 """ 0.8308 " 0.4910" —0.0488 "
(32
(0.0707) (0. 147D (0.0047) (0.0845) (0.1755) (0.0047)
) 1.0298 3.17127 —0.0255 """ 0.9282"" 2.5300 """ —0.0190 "
R 1 A2
(0. 1420) (0.2950) (0.0057) (0.1704) (0. 2385) (0.0067)
) 0.5808 """ —0.0552 —0.0188""" 0.6198""" 0.2924 " —0.0216 """
K E A
(0.0677) (0.0857) (0.0020) (0.0680) (0.1056) (0.0020)
—3.2370"" —0.5914 0.1687 " —2.6470"" —0.2219 0.1207 "
F& b
(0.2914) (0.3843) (0.0143) (0.3134) (0.4997) (0.0152)
. 0.3844 " 1.5933™ —0.0323"" 0.3034"" 1.3011° —0.0229 "
FE Wt
(0.0261) (0.1090) (0.0019) (0.0347) (0.1211D) (0.0022)
S —0.1229" —0.9798 " 0.0407 —0.0995 —1.0772"" 0.0407
KR
(0. 0664) (0.0790) (0.0028) (0.0679) (0.1049) (0.0030)
o 0.1828"" 0.1835"" 0.1828 "
REFEZHE KT — — —
(0.0076) (0.0077) (0.0076)
—W&F & — — — 572.573 564.763 572.573

5 R = 12 4 1 4 =4 = 4 =4
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gLk
MERIES RHEEF  MEMBEME WHERESL  RIAIBREAFT MEKBER
TE OLS OLS Probit 2SLS 2SLS IV Probit
(H (2) (3) (4 (5) (6)
& B E 1= 4 1= 4 iz # 4 4 4 4= 4
(Pseudo) R* 0. 0950 0.0938 0.0919 0.0785 0.0511 —
HAE 71652 72997 71652 50379 51365 50379

EeULVU R a0l R T E 1% 5% A 10% K F E B2, Probit 77 IV Probit A It A B A SR L. HEAN
EMETHRERMATER,

42 R MR
42,1 KEARHDER 0 ELF X

AARUMBRRERAN LEESERFTHX R, UEXREMSRHEE, BK
FoMRRERNTZULM B H EEIL NGRS W, BB 50 %R R o
D REBEUSKEEN., EXEFFANTALBE Y . FRARALERI KR E N
KRG IO TN, GEREXRAFXR. Bh, EEBAQOOF AHAXEAREFANF
FALENEEERERGIERNHE. BT FRFALS . REFANE ML BT
FUnRE FF £45) A —FWhat, IBRFERF AL RFHFRABED
HAH EEFERTUELHER B A RIRETHNAL, UFEZXENTLFR. £
HREEZKREFAMEHQO2OWARE HEXERANLBR " ENEEERL . F XK.
REGHE EERAMMTER B ERERGIERFANE. HFEFEXRERSHE K.
TEAREMUHERFENLEK3, SRET . ZHBEATFEE W —F REFA WK EE*
Bim2.22 F L REGUSKIEBKIIONEL A . AHHE LN AT LEEE, E,
ERERABERFEXNERHEREGS BB E KA RMAGE ENNEFTER,
BT HEAE TR,

K3 HERIMEHFSHELAR

i 2h M o
k& 2SLS IV Probit
e} (2)
% HE AT 2.2217"" —0.0399 "
(0.2148) (0. 0024)
HuhH % & &% = %l
4 B 52 R =4 = %l
& 4 B 5 3% R # # = #l
REREEHE AT 0.1835"™" 0.1828 """
(0.0077) (0. 0076)
— & F & 564. 763 572.573
R? 0.0919 —
HARE 51365 50379

H LU AR R TFE 1IN 5% 10%KF ERE, IVProbit A AK N A THE, HEANLEREE
HREREATER,



106 % % ¥ R %12 %

422 HHARIERME HH B XHGH R

AAREAEA DU EMFRILLH . RERANARLFE LR E.LEHE MU~ H
BN AEFERERXFERNEBERN., WRRBZHEATRUANAKFRE, FTLNA
RELFTBHHEBHEBRANTRESL FEEFRERENM SRS, ERBEET, KA REH
FPERBNZHBEATERAPF EZHEATIEZENFHHMER I EUF L, H T #
ARIEMERBEEN TR AATINERNFGRRELSRUN . EHFHHE T REM &
fRiE42, RIWERER EEHEXFREM S RIEL R M S EERE. XHBTAFNAL
EFRATREMSRIELEF, EBRTREM F RGN TRE, AR THAGITHARE.

x4 HBRKEUEERBHZN

W %1% E 4 4 M5
xE 2SLS IV Probit
¢)) (3
P 0.5465 " —0.0379""
(0. 0569) (0.0023)
HiEHx & 1= 4
o B E 1= 4
%t B % 15 kel
R BT S WA AT 0.1829 ™" 0.1829 """
(0.0076) (0.0076)
— B F & 573.178 573. 178
R? 0.0761 —
HAE 50390 50390
ETTLVT R A ERE LN SUMI0% KT ERE, IVProbit EEGITRBIATEN, HEANEHET

R % ﬁ%ﬁ&m

423 R EM S MM LG K
AHARNEEZEHAFEAREM S RIELEEREM S KB, BT . AFTE
U5 B, 8 Uk (Brunetti et al, ,2016; % &% .202D) ,F H“ M S W LR F X E XM EEH
M. 7 A RO N B SO B RN, DA R K s M P A R T O ok,
FUMEXRET G USRS BFE WS 8 BT S 5L R A5t
", WRFERANATHAMIE  ERERDER T A TETMIE, W EXFKE Y
FEM I RRERNATHH LB  EXRERGE D TETBH, N KETIE“W
FHRBRES; W RRXERNNTHIHZE  EXERIEXR 0D TETHH, N RE
BE“HEAK R WRRXERANDTAR B  ERERIERX AT ETRH IS,
MEREwETEHREETRDIE"ARS, ZFHFCA X (FEEF,2023), K R 2
AHETRETRHI B (BHFIFHF LB ES IO METRH LB (BERLAREET
Ao A b ) R B RAE M & R R R N, E UK BE BT AL B A M AR A IR R M O A
AQOWHBBELTEHFAEE AN, R ERET . FRXFZFAFE W —F , KE“HY
FHEETREEEMA AN TSR RETR M EMBE N TRERKL42DE LK,



E I OBEE. R ERTETT D 107

FEZE“MHARHTHRMERR 2.2 NET2E XL WAL 1IN K FLEEE, 7]
WOWNERET HERRTXETRE TE B A EELARIUE"NTRE, EZAZH T
PE. TUAH,EAMSFOER"WTAREEZEGSRAEE . AT A BRALAAFT
MU FREFRENFRAS,EATER TR,

x5 HMEMSREHELHFK

% 8 H % i 5 W 4% 45 3K It E O #
rE IV Probit IV Probit IV Probit TV Probit
@D (2 (3 4)
) 0.0406 " —0.0142"" —0.0225™" —0.0014
ZHE KT B
(0.0025) (0.0019) (0.0017) (0.0027)
Hzd k& = 5 # % 5
A B E N = 1= # % %
2 B R = = # 2
o 0.1835™ 0.1835"" 0.1835™ 0.1835"
REREZHE KT
(0.0077) (0.0077) (0.0077) (0.0077)
— & F A 564. 763 564.763 564. 763 564. 763
HAE 51365 51365 51365 51365

HTLTR T AR R TR E 1SN 10% KT EREE, IVProbit AL AR N A THE, HEAANLEREE
oK R REATER,

5 B 2AT
5.0 EFRANAFHEE

AE—AF ARARANEFTRE TR LRE ZE RN AT 3 8T 5 5K
@i@??ﬁﬁ%éy\fﬁ%ﬁéy\ﬂ%ﬂ,%{*‘“%}’k%ﬁi'&)\%ﬁ I F BN A, KT R K
EWMSHEEE., AR 6T AARLEEIANKRFESZERN#T2 R, 2N HHETRET
FHBN MEERNFEEERN, A, THAERA NP ERE-FOHRETH. ¥
FRRAARELZ L -—FWLRMELBT RN AERT BT (RE FF%) M
HAEE HHERBHEIN, EERRANAREL L —FEIHLEFZETREFRA
WBRN, ZRET . HMAEP EXHAARFHRA ZETFERANM FZERNEFRF.
R, BAPEZXHFKRFARAGTEZGERRNARAER EZY AT LTEAE

FH, IWEREN, PEZHARPEE W —F  ZELRAH 0 13.27%, ZFHE 1%
WAFEEE  RAHFTTEERAZERANAF RAZEBESRT  RELY S,

6 ETWNKFHIEZERE

TR RN X3 DN BEREAN FE RN
XE IV Tobit IV Tobit 2SLS 2SLS
(D (2) (3 4)
0.0865 """ 0.0329 """ 0.0485 0.1246 ™"

o)
s
oy
=
H

(0.0067) (0.0020) (0.0331) (0.0068)




108 % % ¥ R %12 %

S
3 N -3 ON 2323 PN FE BN
X E IV Tobit IV Tobit 2SLS 2SLS
¢h) (2) (3) 4
Hofldm ) R # 15 4 5 H & 5 #
A B E Y 1= 4 1= 4l 12 = #
A B E N 5 = 5 2
RERE ST AT 0.1760 """ 0.1832"" 0.1492"" 0.1834 "
(0.0074) (0.0077) (0.0141) (0.0076)
—WEFH® 572.785 570. 228 111.593 567.823
R? — — 0.2062 0.2739
HAE 38801 50855 4324 51063

ELVTR AR ERTEINSUAMI0UAKTFLEEE, IV Tobit BAGWH AR AAGRN, HERILEHET
MRERBAFER, AIDWEAY P EEREIST60XZENEE. I (OO BAIRAIHLEFZ2ETRE N X
. FEWRNEEHQNPHAT T AR HRLE,

52 HETA4BERKFEHRNEFL

REMARARR T REEUN LH KFEERES KT LW G EEE ). 3%
B AR E RN TREAFHARE R, X — A4, AFEEART LT AR
BAERABERAT SMHKEEMSEHE, PHRRARAZTAENITT 2
HAGF BB RTAR YRR R R — R D RN
FEE"S T, AFEKEE - HAERENEE RENMK A o BEELEEE, WR
P R I E MR ERE Y 1L A 0, Bk s, AR
PEREARAENAET A bR ALY THEN P X4 BERATO, £ K%
%A Q0L By I R AR 9 A S A B B R R T 6 A B2
KREEZFHEMREZDETEN R ARE LT B R R DAFRI). MG K
G BRATET AN - FART N EEZV 4B R L BT WA, X —
BRAERK ZANEeRERATRE. R7 HALREN. ZHAKTER 5.
REUAELFRABBENTHERT L O A THL LLBERAFHENE LA, £
FHETEEFRAREREAEH LB RABRABER. N TRE R M55

x7 ETEMARAKENER

ZH KA wEEXRTE 4 &b 4 3R KT
rE TV Probit 2SLS
(D (2
B 0.0449 " 0.1865 "
ZHEAT
(0.0030) (0.0082)

O XEZANE A A (DB RATIEFI R 2 4%, R 100 THF L FEZH 1 FERBNAL ALY £ D7
DOBBBATHEANFRESY  ARBKEEFE 3% 100 TRERT—FERELZIANETE 2w (3 ERA
— s R FEAAAE SN E A



%2 I OBEE. R ERTETT D 109

gLk
BHRRoBELEREE 4 ik Fr R KR
xE 1V Probit 2SLS
(D (2
i R & 4 4 5 H
A B E YR 4 &
& B E kel Eell
0.1835"" 0.1830 "
REREZHE AT
(0.0077) (0.0077)
—WBFH# 564. 763 558. 151
R* — 0. 0463
HAE 51365 45459

EeULVU R R T E 1N S% R 10% KT EREE, IV Probit EARIT AR NS THE, HEANEREE
HR K RMEATER.,

53 ETREREAKFHEH

AXEFEFHSRAPAGHRK . ERTEFEARBSHETNRECSH, WEH
bREZEERABZMGRLAEUNELZFE, HIROCELBRTHFEZNNRIHT
A AMNTHRARZEFFAHLE ARERFEFHRE RAZRERTA LN A (FEHE
MEZLE2020), WATREHXFESCRSPALRIFRALARBRY X, BIKZE T H
M, KRARERER-—NENLEE REKERMEH LRE; LA H K E Wm0
FHLREEFHANNERE EAEEERTLROWEHRAG Z — M, X80
GRET FRIBAAXFER M —F PEMEIHLRENTREE R 1.68MET 2K,
FEYNOHLREREE 0. 02 T L. XAKFTAFHEGTTUAKRRALERY XA
WK, 32w E RO R R Rk R B A T MR IR OB M 4 A

®8 ETREREKFHER

W 3 B kAR ok fR PR #
RE IV Probit IV Tobit
(D (2
B 0.0168™" 0.0155 """
ZHE KT
(0.0021) (0. 0036)
Hmsl kg = 4 = 4
B E = 4 =4
4 B % 4 7 %
) 0.1835 """ 0.1835""
RERGZHE KT
(0.0077) €0.0077)
— W& F & 564.763 564.763
HRE 51365 51365

FULT R AR EFREINSYAI0% AT LB F, IV Probit #1 IV Tobit A FH ZAB AL TR AL, HE A
HAEBEEHREBEATER,



110 % % ¥ R %12 %

6 SRS
6.1 4P AR AW R R M

RET20HL0FRELT FEMNE. KBRS AMAF EFRT P ERE, B
Rt ohEFBESH P ELATIHX XARREAYH INMARREERT . E
H RERFLEFTEANRBEL2EREBEAER, LEBRAPFPEER . AN FERREE
W rEHE RV ETERERE, REERGZARREFEHWE W, AT F £
M THEEEE. AT G TR ETNRERRN P EFRM S BENE W, X900
EROET . ZHBEATFEE - F REPEERM SR T EER 355 NE LA, TR
FPHEERVSFHEEBRKS.OLNELA, BBEL T . AR EFEBERFYUSKER
BEE AR 39.52% M 26.81%, BT RN FPFAEBERYUSFMBRXESLES. MEE
REZABATIHRAFEMFRIELTRDERHFUE I, EE L REMH I ERA
BEZM AU BEXEMG SR EEA ERGISER.

K9 SPERSHERES R

W 4% i 5
) WA A KA P 4R
*E
IV Probit IV Probit
(D 2
—0.0355"" —0.0501""
ZHE AT
(0.0030) (0.0068)
BHEE = 4 = %
o 0.1767 """ 0.1239""
RERE XA AT
(0.0075) (0.0076)
—WEFH 547.715 268. 748
HARE 25619 18193

VTR AR R TE 1IN 5% 10%KF ERE, IV Probit AN AR N A TRE, HEANLERET
HREREATER,

6.2 UK R AT

ARRGEERZXEMSRIELTRABETFFNXR . EXREMSFHRBE., XE
WMHRESHMNZERNEINT BEEFLEELH UL RS LB BERART. T TRAKF
A [5] H FBE W S R 4 A 3 M YR R RCR A 2 R, B B XYM A 5 8 4T A 0E
A B AR R AR B SN B B R R o N KR BRI R N D
T 10 7 T K E FBRANAKFE &G ERNKT 10 7 70 KEFA, 2 7 i 2 F X1 Bk
ANKFREMGHREREG R H. R I0MERET . A TRAKFRFHFE, THF K
FEE—F ZEMSBNEBNTRERK OS5 MT2R. T TRAKFRMES K
B EZBARFER D —F ZEMSBNRENTRERK2T6ANA T2, HEET,
RN FE SIS HRE L AL 38%, X — W EAFRANFEFRY 6.99%., d TIK



E AR B mRERCRF RS 111

BANFEFMERFEAN LR EEERIAFTARFORS, XEM S RIE LR F
FRUE W REBRBANRENTSRAFE L E XU ARXFTEA TR EREKANRE
W N 45 M 55k 25 B °T B

R10 DPNKFHRRESH

W% i 5
- BN KT B N K
- 1V Probit 1V Probit
(1 (2)

- —0.0055" —0.0276 "
ZHE KT

(0.0033) (0.0031)
HHEE = 4 % %
e 0.1529 " 0.1713 """
REREZHEATF

(0. 0080) (0.0084)
—WEFH 366. 679 414. 870
HARE 15360 35019

ELUT R R R TR LY SUAMI0UKFLEEE, IVProbit BAGUH AR L GRN., BENNEREE
By R K BEATEIR .

6.3 4 X7 AT

REBRAME . FRMREFARKTHFEREZZR. THTE . AHHXEXERAN
APETHERARXRERN, EABREXEFN R IR REEFRFAHREE, K
W AR REGSEHNFERELER HEAAREMSRBENR LA NTR, £
NAAETTHENTARRIRERSREUENE N, ERET.IHBEATFEH n—
E RN REMSENREFT N TEERKIISAT LA MP ORI XENT 5K
NEFHTHEERRKLI6ANET LA, BEL T AT M S5 H RE FH 26.61%,
FEHMX M SR RE S 35.91%, AT L. PERREREF M S HE R ELE
R XEAER AP EBMEREM S RGHEOIMFERAERE,

x11 HREBHREMESW

iR e
. R H X & M X
RE
1V Probit IV Probit
(D (2)
B —0.0335™ —0.0416""
ZHE KT
(0. 0030) (0.0031)
BHEE =4 & 4
N o 0.1934 " 0.1710™"
REREZHE AT
(0. 0097) (0.0104)
—WH&F & 396. 397 269. 912
HARE 25977 24402

E:UTAT M ETE LN SN 0N AKTFLEEE, IVProbit BEAGITRAZ ARTHE, BEANERET
HREREATER,



112 % % ¥ R %12 %

7T S A BUR

AHFEER 20152019 S P ERELBRBAERE T ER T ERKEXER S HH K®
FBRRREZFRNGFNER, SREF(DERZHTATERES —F. XEM LK
A 0.57 F L. REMFBNIKENTRERMKSI 76 MNE ;B H M KEMH
e B MEER S TRA P E RBRAURTEBRREREE A AL; D EEHE X
RABKT AEMSEBEUEEETARHGRRTR U E RV EZN W . RAXE R
REFRAE (ONFHI X ZFTAIRGRERN BRAER S B2 IRATEURR
HERMEHLRE, ARBREREMFHH %,

HUAARRER . AFARRBUTHEXRE.(DH# - FPRAEHTEL . 28REEFR
REE KT B0 K A Z G B A . Ok, BURF R An K 3P W P ROR R M X B 3%
FRNEAM AR Z MW HETFFREE, BB, o s 6 AEZE R, & A HIT
TV mRAHEREARERAFTHRBAFHTAM., DHF - P hELERRLE.RE
EFRAEBER . RAFRUSEERS., BRTEASZ TN T A NRA LR 48 2R,
WAL F HEETeHBE LR R Y EREFHER LB TS, THELRT
Yo MU AKX AZEABH . FHRAIAD EFAFLBRS T 0 HHBHIEK, BUF R FH T
MAMARK  HEFEBRELBMEFNT IR, QQ#—FR LT EFT LRETIF,H5HE
AIER GRS REG SRS . AP A BEENREG S BN EER. —
W R MERADFTLLEHFANRET R, FEELARRENGRERE X 5 —F @, BUF
Mt LA EE REERATLRENEEERENE., DOEBRLLBES
EARVEIAFFREY SRS ENE R, BUF R X R E Z 5 R 34T 28R 5 if 4, 9
ERES EMEREMSRETNHET, UBERLMERNREZLF NG, B, mERE
WMEEERE RAERMENGE R, MG EAGMEERRERANL AL,

AR, Kk, LT, 2014, HEWEAHHT AMNGEE? — kg PTEEFANERE] 25 F(FFD, 14D,
305-330.
Cheng L G, Zhang Y. Shen K. 2014. Understanding the pathways of the education-health gradient: Evidence from
the Chinese elderly[J]. China Economic Quarterly, 14(1): 305-330. (in Chinese)

B, #2021 HEMKEXRFRFOMNFREB M RER L] HREF XL, (. 1-22.
Cui Y, Liu H. 2021. The impact of education on household portfolio choice: Gender difference and channel analysis
[J1. World Economic Papers, (4): 1-22. (in Chinese)

MG, EEH. 2015, READEMEREH LA G RERFR—HT F EHRE S @0 & (CHFS) 34 9 SLEF %
] &k#r%x, (7): 170-189.
Fan G Z, Wang H Y. 2015. Household demographic structure and household demand for life insurance: Empirical
research based on the data of China Household Finance Survey[]]. Jowrnal of Financial Research , (7): 170-189.
(in Chinese)

Fg, KB, Wik 2019 HEANT UM HEED? — k8 P E 1986 £ XS HE R EMEGEEL] B F
. 6(3): 148-187.



%2 I OBEE. R ERTETT D 113

Guo S W, Zhang M A, Cao J. 2019. Does education really affect adult health? Evidence from China’s
implementation of the 1986 compulsory schooling law[J]. China Journal of Economics, 6(3): 148-187. (in
Chinese)

FW, RKRHE. 2020 FHAH 2B EFRSZRELBME T —E T EKEEKEHEE CFPS 2014 B S2iE 2 A7[T].
R4 @ ot %, (7). 25-34.
Li B, Zhu T H. 2020. Debt leverage, financial literacy and household financial fragility—An empirical
investigation based on CFPS 2014 datal[]]. Studies of International Finance, (7): 25-34. (in Chinese)

AT, AEL 2024, HAKREATFREGRNATFR L] 2FFHE, (3): 112-128.
LiuJ Q, Liu C H. 2024. Education reform, artificial intelligence and rural youth employment[]J]. Economic
Perspectives, (3): 112-128. (in Chinese)

FE.KH. TR, %2023 SRR ATBREGRELREF R HEHF,. AD. 17-32.
Li R, Zhang K, Cao B, et al. 2023. Inclusive finance, digital penetration and household financial fragility[ J].
Finance & Economics, (11); 17-32.

Zw, MREE, SIAH . %2023, eEBR . GRTHSEELHERAA] £#kE, 28(12). 28-42, 53,
Li X, Yang Y X, Zou Y M, et al. 2023. Financial literacy, household financial market participation and
consumption upgrade[J]. Finance Forum , 28(12): 28-42, 53. (in Chinese)

FAT, B, AR, 2020, HELKARAX PO RETHAAD? REXSHFEMEEL]L 2F %R, 7D
156-188.
Ren C Y, Xiao X, Zhou Y. 2020. Can education affect household stock market participation behaviors? Evidence
from China’s compulsory schooling law[]]. China Journal of Economics, 7(4): 156-188. (in Chinese)

BERm, Zi, Z2W. 2023, 4B Z R FEMFRERAG P ETHEAEHNANARLI]L SRME, (D).
55-67.

Tang DY, LiJ, Wu Y. 2023. The Influence of financial literacy on household property income: An analysis from
the perspective of common prosperity[J]. Contemporary Finance & Economics, (4): 55-67. (in Chinese)

A=, xMak, £RE, % 20100 ADRAFHEEARME SRR T LS ZmI]. REKRZF, (12): 4-10.
Wang S G, Liu X L, Shi S . et al. 2010. The impact of human capital and social capital on the home returned
migrant worker’s starting a business[J]. Journal of Agritechnical Economics, (12): 4-10. (in Chinese)

EHE, B 2023 HEBRE LW AERLALD? [J]. ZWEFFE. (12): 99-120.
Wang X J. Wang Q. 2023. Will education level affect family decisions on elderly care? [J]. Macroeconomics »
(12): 99-120. (in Chinese)

RH, RTLE, TL¥. 2022 2RHAFARAKND? [J). £@FALAD: 117-135,
Wu K. Wu W X, Wang S N. 2022. Ts financial education effective? [J7. Journal of Financial Research, (11)
117-135. (in Chinese)

Ww, TX4, THOH. 2023 EFRB . ZETREEHTA ARG MARBRAR]. REFE, (8): 66-82.
Yang L, Wang Y R, Ding S Q. 2023. A research on medical insurance, sustainable household livelihood capital
and financial vulnerability[J]. Insurance Studies, (8): 66-82. (in Chinese)

Pt EARE, B X, 2024, HAMEEPERESREHE]. 2BF R, (D 151-168.
Yao J, Zang X H, Zhou B W. 2024. Social networks and household financial vulnerability in China[ J]. Journal of
Financial Research , (4): 151-168. (in Chinese)

ZATR, Al 2018 BF L ELRMAREZCEFV W I EREFR — RAFPERXENMAEEL] 2RFT R,
(11): 47-67.
Yi X J, Zhou L. 2018. Does digital financial inclusion significantly influence household consumption? evidence from
houschold survey data in China[J]. Jowrnal of Financial Research» (11): 47-67. (in Chinese)

FATR, R, AR, %. 2023, KN 5 ZE R & f % =&k T CHFS B # W £ ik 5[], #HA ¥




114 % % ¥ R %12 %

W, 26(10): 76-94.
Yi X J, Chen J, Zhou C, et al. 2023. Income risk and household investment on risky financial assets: Evidence
from CHFS data[J]. Journal of Management Sciences in China, 26(10): 76-94. (in Chinese)

FEM, KA, 2. 2014, 2B R HEALZREREXFHREI]. 2FFE, (4. 62-75.
Yin Z C. Song Q Y. Wu Y. 2014. Financial literacy. trading experience and household portfolio choice[ J].
Economic Research Journal» (4): 62-75. (in Chinese)

FEA, FHH, KiK. 2023, @A REZERSF B — A THPEZRESRAERE Y ZEF L] HERA
FER . (2): 39-49.
Yin Z C, Li Q W, Zhang C. 2023. Financial knowledge with household financial vulnerability: An empirical study
based on Chinese household finance survey data[J]. Research on Financial and Economic Issues, (2): 39-49. (in
Chinese)

FEM, FLE. 2024, HEARNHLAEREMTZERFRBEEN T m] BEHE, (6). 130-148.
Yin Z C, Li Y F. 2024. The influence of new rural social pension insurance on family financial fragility[J].
Finance & Economics, (6): 130-148. (in Chinese)

. A, KB, 2021, RERR EFRESXREMSKEED]. PEILZHF, (10): 175-192.
Yue W, Wang X. Zhang Q. 2021. Health risk. medical insurance and household financial vulnerability[J]. China
Industrial Economics, (10): 175-192. (in Chinese)

KE, 2, B, 2022, HABEAETHIEFRESBARTMELI]. HEF R, 48(2): 153-168.
Zhang J, Shi X, Cao Y. 2022. Financial risk assessment of middle-aged and elderly families under dynamic health
shocks[J]. Journal of Finance and Economics, 48(2): 153-168. (in Chinese)

KoL, FE. 2022 RAEAA BFrea S RERFRBED] AREFRT, 8. 1-13.
Zhang K, Li R. 2022. Debt leverage, digital finance and household financial fragility[J]. Modern Economic
Research » (8): 1-13. (in Chinese)

KIEF, BrAg. 2023 A0 ER A REL S EN W
SRR, (6): 26-37.

#F CFPS2010—2018 f WL % 4% ¢y s23E A 6 [J]. B T

Zhang Z P, Chen Y. 2023. The impact of population aging on household financial vulnerability—An empirical test
based on CFPS 2010—2018 micro data[ J]. Studies of International Finance, (6): 26-37. (in Chinese)

K #h, WRE. 2024, HFLELBOMPHRERIE G — ETEEANENAGHIAERELT]. 2F¥(F
), 24(2): 643-660.
Zhang Z X, Hu Y H. 2024. How does digital inclusive finance affect households’ over-indebtedness? —Micro
evidence based on subjective and objective perspectives[J]. China Economic Quarterly, 24(2): 643-660. (in Chinese)

Ampudia M, Van Vlokhoven H, Zochowski D. 2016. Financial fragility of euro area households[J]. Jowrnal of
Financial Stability ., 27: 250-262.

Anderloni L, Bacchiocchi E, Vandone D. 2012. Household financial vulnerability: An empirical analysis[]J]. Research
in Economics, 66(3): 284-296.

Black S E, Devereux P J, Salvanes K G. 2005. Why the apple doesn’t fall far: Understanding intergenerational
transmission of human capital[J]. American Economic Review , 95(1): 437-449.

Black S E, Devereux P J, Lundborg P, et al. 2018. Learning to take risks? the effect of education on risk-taking in
financial markets[J]. Review of Finance, 22(3): 951-975.

Brown S, Taylor K. 2008. Household debt and financial assets: Evidence from Germany. Great Britain and the USA
[J]. Jowrnal of the Royal Statistical Society Series A : Statistics in Society, 171(3): 615-643.

Brunetti M, Giarda E, Torricelli C. 2016. Is financial fragility a matter of illiquidity? An appraisal for Italian
houscholds[J]. Review of Income and Wealth , 62(4); 628-649.

Carlsson M, Dahl G B, Ockert B, et al. 2015. The effect of schooling on cognitive skills[J]. The Review o f Economics



E A B mRRERCE TP A 115

and Statistics, 97(3): 533-547.

Cheng Z M. 2021. Education and consumption: Evidence from migrants in Chinese cities[J]. Jowrnal of Business
Research, 127 206-215.

Chevalier A, Harmon C, Walker 1, et al. 2004. Does education raise productivity, or just reflect it? [J]. The
Economic Journal , 114(499) ; FA99-F517.

Heckman J J, Humphries ] E, Veramendi G. 2018. Returns to education: The causal effects of education on earnings,
health, and smoking[J]. Journal of Political Economy, 126(S1). S197-S246.

Lusardi A, Schneider D J, Tufano P. 2011. Financially fragile households: Evidence and implications[ R]. Cambridge:
National Bureau of Economic Research, No. w17072.

Lusardi A, Mitchell O S. 2014. The economic importance of financial literacy: Theory and evidence[ J]. Journal of
Economic Literature , 52(1): 5-44.

Malamud O, Wozniak A. 2012. The impact of college on migration: Evidence from the Vietnam generation|[] ].
Journal of Human Resources, 47(4): 913-950.

Wolbers M H J. 2000. The effects of level of education on mobility between employment and unemployment in the
Netherlands[ J]. European Sociological Review, 16(2);: 185-200.

Wolfle D, Smith ] G. 1956. The occupational value of education for superior high-school graduates[J]. The Journal of
Higher Education, 27(4) . 201-232.

Zhang C, Ling X H. 2024. The impact of economic policy uncertainty on household financial vulnerability[J]. Journal

of Family and Economic Issues, online first.

Knowledge as a Risk-defending Shield .
The Impact of Education on Household Financial Vulnerability

Tong Sun'  Yu Liao”

(1. School of Foreign Studies, Capital University of Economics and Business;

2. School of Finance, Capital University of Economics and Business)

Abstract Household financial vulnerability is a crucial indicator for assessing economic risk at the
household level. Mitigating household financial risk contributes not only to enchancing individuals’ quality
of life and well-being but also to ensuring the healthy and stable development of financial markets.
Drawing on the data from the 2015-—2019 China Household Finance Survey (CHFS), this study
empirically examines the impact of education on household financial vulnerability and explores its
underlying mechanisms. The instrumental variable estimation results indicate that higher educational
attainment significantly reduces household financial vulnerability. This mitigating effect is particularly
pronounced among low-income households, rural residents, and those living in central and western
regions. Mechanism analysis reveals that education contributes to increasing income levels, enhancing
financial literacy, and facilitating the purchase of commercial insurance, thereby alleviating household
financial vulnerability. This study provides empirical evidence for a profound understanding of the role of
education in mitigating household economic risks and offers insights for enhancing household economic
resilience and preventing systemic risks.
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