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X TARBA R BEE T &, IOk B BE A 2 TR BB Z B aE i — 1 A
Piketty (2000) .Carneiro A1 Heckman (2002) . Yang F Qiu(2016) 25 AR 5Tt L 2L, 5 1%
AR W E LW T 2 BE T I R T2 R R S5, o] W G Rl SR (e
HE RS R EE EEAEN . SR, IR G 2 5 RS IR A 0 1 L 208 Y52 ma i 5
HA DB 048 T Rl 2o 2 F AUPR i sh M i 2 (22 1047 8T8, 2014) {0
SEIEARR G R T AT 2 AR . B, T S B YR 5 BF HOE &Rl il 55 09— K41,
SRl T A RE S S AR BEAF A DL R BSR4 A Uk 23 B 0% 55, T 28 8 2 A5 AR AT 2L 4 il
R 55 ¥y 255 W 808 B BT ISR kMDA BUE A PRI 8l A 5

BET I A SCHE A SCHRIER B BR 125 PR AR DT IX — 4 i 651, 30 25 B A7 B ML
He SRR, 2N RFEeMT Y25 5HAFNRREITER R, LT B R EE =S ]
DA 3k 4 i BT 22 1) e R IR 55 4R T 0E A BRi al , AU Je idimis . IR gl AR, K
ST 25 e AR EE AR LB, 5 R E PR sk ; 3 — 20K K S i
S 500 0 A gty A i B0 (N MR 2 BN Al 0, RIERE A St S 8E
RSN AR, Ry G 4 Bl 7 A ) T 5 e P18 0 2 RIS AR B e A &
T AR, R (B4 AR L E 1 (H, Bl S T A FATD AR BE I (8.3 | iZ 45 18 W ENHIE T 2%
HATHAT A (2014) 95087 o BIFFEEERA R T FAT T 4 il J2= 1t o e e At 2 AR it sl 1 1Y
ANILHOR

ARSCA TSGR ZEAHFINT < 55 88 00 SCERZR R | 55 =300y BRAS HE ZR G ) 5 DU 3
G RRERURR 8 SRR S BT, 5 R A S SEUEZE A S S ER A A R AR R I A L A A
2SO BRI .

= sk

H AT, B8 e il 5 ZBE BRI s e 1) SCERIT A 22 AT 98 2 248 P e 208 ARBR i
Bl S RE A5 T2 O AR AR I 52 0 194> 5 T

S RRHF PRI E LW BT 5T, 3 A OSB3 EF S5 T R#8F
IRAG ) P AE B e P SEIE /3 M7 o Bjorklund AT Salvanes (2011) 4 48 A #5652 (2015 ) AN
AR B AKX T HIG A ZE AT E P e AE ], TUH IR Z i R U208, Jf
HITA B E AL 25 A A B, 23 BEINSs gy Ja AR At v o & 1) 205 % R (Hertz et al.,
2008 ; Plug,2004 ; Bjorklund et al.,2006; ZRIGEHE,2017) . 5C T HCH AUPR I 3 P I B2, Chen
4:(2015) ZEFEEZE(2017) E T RIERAILL K Fields—Ok 15305 shtE it 5 s A TR E
REFBE R BEER, R0, PEAPRs R E U7 8 JF B E22H ER E#
A A AR g i S i R ARBR RS K i s i R 200 . P AESE FIXIGEEE (2018 ) WL i #4) 1t 4% 46
yS N5 AR R o S 74 i 2 1 I b ) Y Dl ) R LY R O (e A T 2 = eI I AN
M7 T2 SACRE R BE R Z B s AR, I A AR 2 B9 20 I Sl v [R) I 40 % &
3 sh FAE A I 20 A B 2R R R

BB RHRIRTT TR AR L HF I, Becker 1 Tomes (1979) TEAF A 45
SICAARER T S 8 O R I 590 & AR G & ) AR R 8 P 26 s DR Ay sk 6 2 JE 1) 48 f v
fatkie s, ZJa, Bk Bk 22 i B 58 I I O T 4 il 20 X 2B ARBR T S PE I 52 e, Piketty
(2000) &, (5 PR R A H) TR A R IE F L HBF BIRCR - F- . Carneiro Fl Heckman
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(2002 ) 3 2 % 56 [ R EEWA S 520 RS AN 28 R8I 1 70 B, 45 R R B A o 2 /N 36 1 7
AR T2 B A Rl S M 2 O e AR S S S A 2R o 19 B RISE SRIEAT Loury (1981) |
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B AR AR TR B R B A AT 52 W . R. Stinebrickner #1 T. Stinebrickner ( 2007 ) 1Y
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15T b A9REE A 6 R B T AR KT 50 5 5 4 i i 5 1 VR
LU TR A ) B R 1 P KT, & 595 5 0 R 2 (R AR 1 R 30 7y
ISR , MR IR a2 B T A 55 3 ) Eh R 3
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IS, 207 IR AR, BeA

(—)EBEEESEITAE

RILEIE AT, KIE &R T %2 S8 2B F IAPRm s, FEZ AT mET
(2014) MUHAIE T (2013) SFAIWTSE , AR SCME 5 d /) 36k (OLS) |, RIS 5 AU
KAZ XA -T2 BE RER T sh - T w7 R an Mg

Cedun,=a,+B, Fedun,,+B3, Fin,xFedun,+B, Fin,+ X, tu+e (14)

(1) R FhR i RS i DEEREAR , Cedun, TRH i NFETNZHEER, Fedun, %
N i D RIESXCERZ A FR B, Fon R E XN FARHE 52, RBUE K i 105
SCEAEHE /K D TR SR, BB PRI sh i/ Fin, 285 i MR g %2
SHEEE, FinxFedun, A SCHE M Z 508 & GRS B I TR B 7, IR 5K g &Rl T
W2 SRR AR B A X TREE 12, I K g Rl 52 5GE T2 KPR sh
PEo X, RRFE A NFHEE & A R BEG B TP SCRER TR AOE
FE RO SRS IARSL AR A AL T, R BT R TR M X 25 5 FRAT
BT B Gy AR w LA, & HiRZET

(Z) BB RIRE S HEtRiE B

AR SO FH AR R B VG R I 2 e v [ B <6 R A S5 I PO T 2011 AR AE A [ENE
FEI N i 1) vp [l 52 62 42 R AF ( China Household Finance Survey, CHFS) , %0t H B7EIRSER
KR BEE RGO ZE XA B, TENER  FKEE&R 75 06 5 R ARE O WL
AT Fl DL e FREEA NI DERAE, 2011 4R58 — e I B A REAR A f e = [ 25 14
(T X)), 80 8320 AT (Fi) B o N T IRIEAEAS B BEHLYE AR T, CHFS BRE(ACHRE
TERM T v =W B S R & i 1 (PPS) AR BT, AR 3C%F 2011 4 CHNS 5Ll
Bl dbAT 7R AR BE . 1 el RBEREABAE % A NFEARBAE % i KB i MR TE R BE
T Sy TR, 153150 % 5 B BCW BAE I 1 45 BN 7 AR B AR AR B
PEtEAS . HR A S F G e & Rl T 52 5 0 B0 ARBR i sl 1 152 i e IS A A
T ARG AR 2 BB A IR AR IS 2K E 42 Al % 7 M 4 il 90 AR A5 17 00 L K BE VR 0% 77 55
HEUGE T UREZ TR/ NT 16 2, ok E A i 80E R SRR £ UAF I
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KT 16 B IFEEREA . IR TE) 4 538 MROMHEALL, 5T RTRN 15039 e e 25
i SRS A S R B

R O RS L O T AP, TR T TS 0P 4R BRI P X
AR R EHEEW KL M5 5 L R H R EIR, ARET 5 B% (2015) 1B
9o FREAE BT LS ST LIS e = RS PTG e 5 5 IR
%5 I O fh R S 0, SO B LT 5B S S TR BT B, AL, b T
RIS SR, RATROES 5H0h— KR RATEIE N 1,2 5K,
2 MRBEHAE. 250G Tl AR | R KBS T 5 SRR, S CHFS2011
ORI 5P B A SR BT E 9 e R 7 0 47 DAL e 7 DU W7, 23 2 1 7 4
SETER RSt AN B, O BORT SEI B PR PR O o 2 O Sk
(FTHEEAF 2015 4800 XS 2014 0 FT A7, 2014 /IS w1, 2017) A IR
{9 P A R P, — R AR B, (L TP TIOAE IS SORAF I S0
AR RN R 5 R R FER A, G FRE V7 S0 AR
B, RSO SRR Y £ AR B R R I (T4 + R P o 3
B EHIER SEWTER B BRI R IO B, 1 90 T E AR A S
PR,

D

x1 TEEN KRG

AR G R BUN WL A brifE 2 e/ IMHE SN
Cedun FRZHFFR 4 538 11.381 3.458 0 23
Fedun LFEZLHEFR 4 538 8.765 3.546 0 23
Fin RELBRTHRL 4 538 0.848 0.853 0 5
Inwealth | R EEHF 75 69 - 348 4 538 11.709 1.698 3.689 16.171
Male FRAZFHRAE 1, % HIUE 0 4 538 0.639 0.480 0 1
Fage S 4 538 52.293 8.745 32 88
Cage FAR AR 4 538 24.905 7.130 16 59
Party LF A RPAL 1,5 W BAL 0 4 538 0.151 0.358 0 1
Marriage R ECAEPUE 1, T WAL 0 4 538 0.969 0.173 0 1
Fhukou | XEARL P RIEH 1,50 H0 4 538 0.671 0.470 0 1

HOKLIEER

(—) RE£MTHS 5 5HEKRERRNERE &R

ASCE e OLS At Jrids, A FARZ B AE BRI A B A8 i AR 2 B H AR IR K2 4
%25 FELSMTT %S5 5CRZHE FER A BN AR AT i XA (14) i
Trfbith, R A ER 2.

FAIHF 2 55 (2) HUREAT 4T, 5 R R | SRR E AR T R B 1910 2. 5 PRk
B BENIE, MAOCEZEE R — A, FARZ AT ERET 0.25%, AT LUE H
FEZE QSR 2 M AR, 20E AR PR A% 38 500 6 2 LR B B 1Y, X 5 22 AT R )R
(2014) ZRIGEHE(2017) (Hertz 55 (2008 ) MRFEMR AKX (2015) SF AT 45 R AH— 2, (B2
KIE 45 5 5028 FF RS LIS E N, XU R ES 58 &g s
BEARACEXTFREE W, 20 F PR st o, ELAR ML, Q% 32 20 & 47 PR 434 in —
WS HBGMTMNFETF LB Z O LEA S5 &M N R E/ND 0.04%, %
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Hh, R AZ ST R 1909 82K R B 0 IR, B 5 25 4 i 10
Fr A A B T m AU BT K

oAt il e rpy  FRATTA B, ZRBE #5077 %o 1A B8 A BRI SE WA T 19 18 35 17K F
R ONIE U GERE I R X2 0 AR A A W A R e AR R 2 2 AR
BRATZMFIAE 19 19 5 E MK F B 35 h 0, BAWEA P 2 BOR AR AR Ttk . X AT REJE [ N
BT Lotk BV T ARL 2 AR SR . 5500 il i S Ae Ae e VR, ol 17 By
(AL , 2k Al fE 2 e TR S b Bl 2s . AR 5 IR A2 0 4R FRAE 5% 1
KA AT R A IE ] 520 3K A] BE R DR A AC R 58 B B n] DICK -2 SRAF BN AL 2 AR,
PRI T2 RERE SRAT L2 AR B 2 IR SRS IAXS T2 B0F - IR b BAT IE 1) 52 0, 1L
W A S 1 A LE 5 R WS WA 2 I 0 3R A B B A T Xt — e R b S R 1 Y
JEAE ZRBE X T AR I E 24 . 53 oh, A0SR e AR I 1 80 K 2 R T AR 2
SREEL P T2 X U & 203 BTN S S5 S0 AR IR T i i i 1 AN A

=2 KEMTHSERNYERERNEZ M EITER
AR OLS 2SLS
(1) (2) (3) (4)
Fedun 0.3344 ™ 0.2429 ™ 0.3962 ™ 0.3088 ™
(0.02) (0.02) (0.06) (0.06)
FinxFedun -0.0335™ -0.0417 ™ -0.1142" -0.1498
(0.01) (0.01) (0.07) (0.07)
Fin 0.8854 ™ 0.8460 ™ 2.1266 ™ 2.6707 "
(5.83) (0.14) (1.08) (1.15)
Inwealth 0.1762™ 0.1540™ 0.1582" 0.0593
(5.05) (0.03) (0.09) (0.08)
Male -0.4450 " -0.4095 "
(0.09) (0.10)
Fage -0.0136 -0.0033
(0.01) (0.01)
Cage -0.0480 ™ -0.0545 "
(0.01) (0.01)
Party 0.3038 ™ 0.2624 "
(0.13) (0.16)
Marriage 1.0011 ™ 1.0208 ™
(0.26) (0.26)
Fhukou -1.4059 ™ -1.2805 ™
(0.12) (0.18)
Cc 6.9632 " 10.0320 ™ 5.2069 " 9.3380 ™
(0.55) (0.72) (0.83) (0.86)
PX x5k =4 =4 =4 =)
WAL 4 538 4 538 4 538 4 538
R’ 0.198 0.278 0.184 0.240

T N ARBEAR IR, s x| ok AR E 1% 5% 10% B EHRKFE(TRE),

HIE R ET 2 5 nTREAEAE B N AR PR TRt , AT 2 19 XU 285 B Ay T3 AR B %)
AN (14) P47 T HPETT, CHFS WAy — ANl QR A — B 58", I e PR W 15 ¢
iH 2", 2 V5B AL AR AT AU, s ARXURSE | W AR [ i i 30 57 = S 32 XU, ~F- 2
T 4iORTTHS R T AN oA S AT 4R S R AN e I -3 D R/ IS e i T SE (B v
B IR 1-5, FMTLAAR o i 8 e KU A5 BE Y848 . 38 2 25 (3) I (4) Sl T
ol R AR L 1 A S5 9 ELIRRER ] 748 Oy mEAS o8 i ] R AR At N AR P, ol
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LU 16346 2 55 (4) Sl b SORZHEAF IR 2SR 2 5 UK —H LT R
BAIH 2 HAT S A, ISR AR R, (H AR K (L2 %) AR K T OLS it
B, AR A AERE OLS Al ARG 1 A E SRl 1 2 50 #a AAPR i shibh i 2

(D) RESMTHSEFHEMB-NEMAGRINERE

FREAE AR Y L2 517 o n] LI <5 Rl 0% 7= A0 <6 il 000 o0 191> 24 52 o A ( O i 25
2015) . AL, FATHE— BB GBERT A GG (Ass) , FFA BB TUG ( Credin) X 7 10FR
MBAE R Z SRR, AT RERFA SR ™ (SR 0G0 B0Rh S8 R(E, 5A S Rl5t
7 (AR U IC 0 0, A — PSRBT (R UE0 IC 0 1 KIEIHE, 4525 3 B, Al
PAFE MM A 8, 4 Rl 8™ | < il 00 08 19 S0 0% A2 0 AF BR A LI A 1 R B 5
T, AT R B 508 -0.031 FI-0.160, LR, ZEERFAT & Bl 0T A B T3 T+ 10k
Btk XATRER O, BB R A B T BT B RSBl g AR A T KR
A5 DY S5 REAS BN FL R B e AT B0 S50 2 e B 42 T 7, M BE A 1%
PR T A AR . I, G BRI BER bR 1 2880 B AR AR A7 Kk ™ 25
SEA G R 55 A1 3 g FLER R 22 AR D8 SR JUHORARM AR, 10 T AR AT 3Rk A
et B A APrish st B R B AR E 2

%3 KEEMHIFSESTASEMESNERMARNMHITER
o SRl xR ot
A
(1) (2) (3) (4)
Fedun 0.3378 0.2391 ™ 0.3462 0.2269
(0.02) (0.02) (0.01) (0.02)
AssxFedun -0.0093 -0.0314"
(0.02) (0.02)
Ass 0.5565 ™ 0.5897 ™
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Can Families Participating in Financial Market Improve
Intergenerational Educational Mobility ?
Zhang Tongjin' and Wan Guanghua’
(1:School of Economics, Tianjin University of Commerce;
2 . Institute of World Economy, Fudan University )

Abstract: As more and more families participated in financial market, can finance weaken the
intergenerational transmission effect and improve intergenerational educational mobility? This paper
constructs a two —stage intergenerational overlapping model, analyzes the impact of families’
financial market participation on intergenerational educational mobility. Then, we use the CHFS
data to test predictions of the theoretical model. The results show that financial market participation
of families is significantly positively correlated with intergenerational educational mobility. In
addition, we divide the financial market participation of families into two dimensions: financial
assets and financial liabilities. We find that financial liabilities play a more important role in
improving intergenerational educational mobility. The results are still robust after taking
endogeneity, subsample regression and variable measurement into account. Based on these
findings, this paper suggest that we should actively promote the development of inclusive finance,
continuously expand the coverage and availability of financial services, and popularize and
publicize financial knowledge. At the same time, the whole society should provide more
opportunities for individuals to receive education.
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Participation, Inclusive Finance, Regional Difference
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