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R EE G il B R B AT O RS, RIE SR S 5 57 8 S L R 2R K e
4 Bl 5T B % 0> 1) 5 22 — (Campbell, 2006) . % TR %5 (2011) I\ A, Fifi 5 38 [ 4 @l T 3 00 S W7 &
JEFNSEH, BT 5 505 3 SOt 4 5% 7 T 3 B 8 3 5 5 R M A v, A R 7 A 5l
FEEGE TR L AW E . i H B4R (2012) 35 Y, RIEREETT 2 5% UH 8.8%. Wik
(2017) K& T v [ 52 58 4 w8 A ik — 204 1 TR 9% 77 7 SR 22 4 Bl 7= v e o 1 L EE 24 2.9%,
G Bl XRS5 7 T B L EE 2R 5.6%. AT UL, mARIR I R REES 5 &8l 5 LR AW E T,
EE I 4 b T S PR SR L 4 Fl XU % 7= B ¢ b AR AR AR (52 DR K 4, 2015) o BRI, 7 2 T gk
B 4 il T 3 5 A il o R R AT TSR T R R BE 2R 2 B IR TSR IS T, 5T R Al
BEP G, U GE S mh KU B 7 B0, A B T GOR Al B T Y A Rl o, B T 3 AL
HE bR ARE, SEm LIS R Sl 4 G .

I BEAE B 2 SOUL IR T ARAS M BT, RO B 2 1 B R B R TR W AR 4
Rl RS B P IR AR I I 2R . F T, — 262 R T BB R A ROIR O A 2 ORI R
22 H 545 I Z H95% 1 (Hong 45, 2004; Campbell, 2006; % TR %5, 2010, 2011; 52 PE R4, 2015; bk
85,2017) o (0o BRI P2 AATTAR G 42 8% 14 Sk U5 2R 47 G A5 AU 28 1 0 BRAT R, B 0 — AN 2] 908, X
Tl &7 50 23 A1 4 Wl T 3 b B 4% 98 3 R T A R 0 BHLPE O 3, DA o PR AR B 4% B8 4T (Ran,
1999) . 1 & 2, AIT43 PR 4 B IR AS [R) T 152 AN () 00 B P, A TR] 100 IR P 325 52 i) A1)
P 4 i 5% 7 P B U SR T I I B AT 2 O AN [ A T 1) 4 R X SR JE 4 il XIS 9% 77 45 % TR 3R 1

i BHA - 2017-07-12
EEWE : BRK AAFEI AT H (71472115); 1 W 22K 24055 A= G105 3 4: 551 H (2017110403)
EEBINT o (1990, Lo, WImG AN N, b 98 IV 48 2 i 2 Bt T R o 4
WA (1973-), Lo, IR TP N, b IV 228 DR 2 T 2 o N 42, T 2R i
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i e FEALH o A SCAy BEOR AN — IS 2, 4R 3t —SE30 14 GloUE 4

P 5 3 S A 4 AR 2% AR B DG 1 [ R, 25 P 3 3R] 5 2 v 3 4 A BOR T 0
A PRI A, ML I P A A T, DRI MRS ZERE T BT A PR R IR R 19 4 8%, i #h
2R T B MO, T TR S T WA (R A2, 2014) o A SCIKIATE o #1357 R AR X
SR E < il RIS B 7™ B 9 D SR AR ) S LA, 8 7s AN [ of T ) 4 B X SR BE TR SR AT S O PRI . AR
CEERBIGELAT =AU R IF TS 5 —, D7 R I il 2 5 23 52 W 58 8 <5 Rl XU T )7 430 9% ke 5 2
55, Dy R R I AT 5 M S JRE < R IR B 7 B B e, RIS AL R AT 2 2 5 =, e g i K
B R XIS 0 7 45 0 R B, i v 8 Y LU T 7 O Ik, AR Sz 0 BRI P RN R AR A G, A 2011 4F
H B 53 < A A R AT T 0T

ARISCHEFER M, b7 BRI 23 25 52 W) 5 8 < il XS, W 77 30 0, o 1 e e R, 4 i 1 T
PO FCRAE T, W 40 G T A B Jo8 4 3 32 1) 2 <3 XIS 9 B W A bl 3 17 3 10
HA A o T — R A R0 32 B 2 PRI 9 1 1o 98149, B 2 DR B 5 Al 1 W08 8 40 2 U0 1) v 4
SEONE, HE TS 5T R R A X SR E < il XU B BB G2 o LA 45 R SR WD, A T o D Y <
Ao W T 4B T 2 R R T A JEE 4 Rl XU B B R SR i EL AL 2 PRI SR AL T X — R RN

RSO TTRRAE T2 55—, 250 B 7 A BT IR AR A7 BRI, 20 45 Hh AN TR i S ORI T e &
i % 2 <3 Rl K, % 77 B BEAT W AFAE 22 577, IR ISR IR 1ok — WLt o X —Z5 RAE— 2 g Lt
W, LA A5 M R A [ A 0 48 B T — A A d ) A0 7T RE 2 2 BOWE T 285 R A i o 3 0
S Je Ak PR A B BAT B WA o 58, AR SCOERE T LAAE Bl A28 B o AR T8 SR 4 R KU
BE A R ) B g, MR 2 A B L0 B RS R AR AT A0 T, S AR AT RN SS
AL TR UL, SF T e R BSOS RCR o BB =, AR SO TS A B T AR IR A RIS
B3 ] B2 A5 R R X s RO 5 T 9 BB R HESC R R

—EBRoth5EmRRKR

(—) 5 RYFIT 5 FBE 4 il XU 7% 7= 4 0%

A FL I PR AT AR B8 4 R 1 A VR AR A 2 A R U 28 A1) 0 B B (Ran, 1999) o B X SR TR [R] 119
SR T AN [ R A A, A A0 v = A < R AR B 4R 1188 2Z (Soman F1 Cheema, 2001), M 177 5% 11
AP (22 Z M55, 2007) o Ran(1999) 4K 45 4 B IR, K0 BRI 7 ) 43 2y 3 AMISCA T 1 7 i
AW 2% My 55 (2007) 48 1, AP 1) T4 [ 2 WA T8, 3 B AMBCAH T XU #9E . 31X
S R [ WA SRR ST Bh TR, R Z ARG, 8RR Z A A s TR AR R AN AR 55 B
Fis, J& AR Z AN (Ran, 1999) o BT P& 72 AR AT H 0 5% 0 B R0AR JBOHE 82 1 A THI A7
TE 50 3 25 5, A AR A X [ S WA 18 Ak A ¢ o, T XE 8 SIS 1 il 0 35 11 (22 = Mg 45, 2007), B
“IAEAE% %% ” (Soman I Cheema, 2001) ., Hobfoll(1989) 4 H T % J5 A A TR, 44 %8 IR 5L 5 g TR
SEXF ARG M B 1 AR TG, SRR SR AR SR X B8 M (B I AR PE 19 )7 27 . Hobfoll(1989) A h, #k22
DI U AR A A R R A, A A LA R it R R, VR R A B B A A 1) 5% ) AR R
PP E kA A BN IS B R, T 3 UL A A S o A R AN AR T e — Rl . R AR
A7 R 1R FE AR J5 T 2 24 B B 0 TR Y R R B0 TR R TR A Bl BB A RZ ARG,
EAEA RO F A 3 BB A [ 2 WA B B8 5% B IR, A (ARG L e W R BURR . R AR
FEA A0 H AR A A B IR B . RSN B B2 B0 U, A Ak HL 3 % ) AR B 451K KL
I 5 T A DR TG 25 T T 340 00 v T A ol T KUBS 8 18 o %) s XU AR A T B o o i
A TEZ A, RS 5, 447 1 8 WA L B B AR IBCH A A U A BB J 2 AR A4 T A
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OFRVERT, AR AT B ] K B O A8 55 o B O U 180 9 1 I XU TRl AR 2 %o T I
AT B, AR AR IEASTEAY R AN SR, ST A W R Ay, B B K NI A T T
JRUBS 5%

JEHF AT FBE 1 4 B R R 5 B [ WA, TR I B2 1 & B R TR BR T [ WA SR, A 75
AN (FEHF AT M) o AR SCHEWT, 3R AT ZBE 0 i 4 B oA, 00 ) T4 L H T8 5 AR i
FHEF BT UGB A%, M) T AN T U AR 9% o 36 I, A SR DL T Rk

IR 12 7 SR AR 3 2 I 28 1 i R 1800 4 XSy 9 7 1 R R

22 MG (2014) WF 58 & B, AR T SIS T % I5h 8 BRAS 45 Ry B ., T P T 52 WG AT 2% s DU
F AR AR, 33 DA T Sz e X ] — 9 SR 00, A A R RS AT ) R A MO [ E AR
S HIR A b SCErAR, [ A B IRV B T R AN, AN AR i 5 O I SRR P vy
FIa# o ST b, A SCHEWTRE X T [ WA, AN A ] T8 5 22 1 BRI T AU 43 9%, 3T
U, A SO DL (B

B 2: i R AR AT 2 I 2 B v R M A 4 R AU 8 7™ L (4R W b e,

() W0 458 2% 1030 1) vh A A

A 7 il = X I 2 U 4 5 S0, AR XS % T Keynes(1936) X6 7 1 72 X 1 2 ik,
S (201 1) X6F 38 Ak 7 2 1) 52 S, 45 I 8 458 2 T30 SR 5 SRy AN AR B0 7 s Al i 2 6 ko I R A
A Sk (148 By 1) FAE B e A A — b R i O A T o AR (2012) 8 5% A B TR
Wil A AAT Sy, AR SCIN A I 4 2% o 40 (] A 52 0 44724 . Dohrenwend FI Dohrenwend(1978) 4 1,
AT B I AL 2K 8 R A7 43 5 3 e ) s R 22 A SHC R0 A DA T BB TEI I 1 R R AR O S
T & & —Fh 8 B B9 B U (Hobfoll, 1989), 3 4f 9% I A A7 B, A SCHE W >4 1130 oK S 1a1 I A 2 i
S, A AT B 2 2 18 Ok ) 1 T AR

56 4R (2014) R 98 R, PRl REE M 2 AR IR T RIE W E T 2 X Uil 5 —, IR iE R e
AR 7 AT 5 0 T I A e A I 401 %5 58—, LAt A% PR TRD B, R S SR HE A K 1 0 4 O AR
G T ARR R ARE o 2 T A R R 1T 0 48 2 e, R 5B AN AR IR A 5 EE AT e 23l it
P 92 ok A1) 1 W 5 &4 o Kobasa 55 (198 1) 48 t, 7280 B9 UL SR 2Z i, AT & x #9250 B #E47 A0
PEVEAR o 38 51 5, 2802 76 b BRIV B Rk 16 16 79 S DRURS: : — A2 PR B9 (Ui 5 1 1 37 I i Wz {1
P4 PR 5 57— 2 PR3 (DR 48 6 ) 17 3 52 R U XU o 147 22 00F 9 22 B, 308 0 2 ik AR 4468 5 13 20
A DR 252 PR RE W R T 32 A XU (Berriel, 2010) , 78 oAt 5% £ 48 R I, 37 38 52 BE 19 W 5
F T AR R . AR R FRRE W T i A KU B v, — L8R A, R AT SR T
I P 08 5 48 2 A 8 2 o AR PR R . B T W VR AR A7 R, A AR IR R BE, Y7 1 e T
] K 0 FH T XURS 1306 o AR DU, 88 9 e B 174 2 XU W] R 2 3 i 0F 482 2%, (PR 7 < 0 3L
PR, A8 H A % 2 AR [ I, P55 52 2 75 10 %45 9 45 2 i A1 1 L AR R T R A O R A 7K %
1o FEAN I GE IR B AR IR MPE TR, AR TR YR SR, B i 502 S 000 ) 5 W 5 F T XU 4%
BE o BN, T T I AT Al RURS: , 7 JHL Al 5% 4 A () B, % G S E 24 R0 ) R 0 XU T
PRI, 54 50400 2 A ok THT I T 468 2K BsF, 9 38 50 B {00 1] 3 ek XU 458 9 ok B3t I o o

(DKeynes(1936) I\ A T2 —F O BLEB), R FH 58 SONAMRARYE 3 s 2504k 0 A SR Al HE e 50000 o
@ ZF S 201 DA IR TR & SN2 AR 388 58 W2 K 7E R SR X923 J7 1) RS Bl M B2 ¥ — b FEni il o
@ X EI T S BRI TS, P SRR AT R 5 A0 1 5 .
@ AR T AU SR, SESREIR T O Sb, A PRSI B AMHON . I MR 5 5 R A DL, 1 B AP B2
Bk
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I, AR SCHR Y DA ik

BRI 32 W 5T 451 2 P A BEAE B o v 3532 W 5 I8 1Y) 4 il XU, 7 77 50 % s B bl vh A A

Praf S BE AR W & 4010 B AR B2 I 25 8 TAEYR G K2 (S E R, 2014), FRATTZS & b SOy HE T
(RIS T 31 22 WA, A PR ] T4 58 22 08 2 AP T T KU 38098 ), 7l iz 3 B R A B i — 20
SR, A SO, R B2 0 1) T B 22 1 B AN XU $5%, DA 3 B 2 1 I AR,
I A > P i T M %) O g R R W R . R T, AR SR S DA Rk

BRI 4: W 5T 451 2 T AT BEAE D7 2 3w 30532 W 58 I8 1Y) 48 Tl XU, W 77 50 9% L o vpoie vh A A D

()4t SRS 8 45 7E H

AR M NS M AN 2 PE 23 X S s i i o — 2622 5 R R, #E 23 IR B R 08 A AU 2 i oK
SR WSt AAS T s P ml FC At A A R =44 ot K 2 19 i (Engen F1 Gruber, 2001; Polkovnichenko, 2007) .
H UL AT AL, S5O HEA S ORI BE AR L, 3 A A S ORI ) 8 2 22 20 1) oo BH B e 55 . A bR 38
WY, 3 I T P A A R AT XU B ™ o O I B, 2 2 i o i 1946 R 75 (Polkovnichenko,
2007; Gormley 4, 2010; 32 2 #5545, 2014) o PRIk, AT T4 FE 22 ORI 10 FRBE , B AT A 23 (R I 1) S e
G AR ANT M o 1) R R AR

H b SCRT R, W0 450 2% U A B 4% 10 572 Wil 58 JE 1Y) 4 XU 8 P e B R bl 3 1 R Y
TR . BSR4 R A BB A8 A S80I B 0 A AT 6 Rl XU, T 7 4% B, (HLJR: A 2 fige XU s
GGG ] T 3G o0 0 B M it 2, AR AV XU, 6 7 5 % b i X R W U o o AE — R EE Bk T
T A5 TR G BE 45 Rl XU W 7 B R VR o TS 22, XU it o I e 48 2R T A A L
N B GGAAE R o T A2 DR IS BE A8 A7 R 22 i XU ity , ZE 4 A A S DR IS AR B0, JRURS: i Xof
Wb 458 2 T4 1) v A RO B A /N 1 S35 A AR 5 T E A R A AL s ORI i 155 B0 R, X A s A6 A
M 52 ) U oo 19 52 e, 35 A ek 2 DR Sy B D08 0 2 330400 194 v A 800 25 ) it T AN 4 A A
S ORI B B P A RO o R L, A 2 PR 66 X 0 e 463 2 T %) v A 800 B Sk 2 A Tl 9 AR .
FET UL B0, A SCa i DL ik

I8 52 W0 45 2 LA 1) v A0 000 A2 B0 2 DR 6 19 T 1] 37

= Rt

(—) Hdh A 5

A SCAH FH A B SR R T 2011 4F Hp [ R 62 43 fill 8 25 (China Household Finance Survey, i FK
CHFS). 2011 4F CHFS i P R I 28 K= o [ S < il ) 4 5 0F 52 P o0 AL SUIR B, LABEAIL AR 1Y
05 Vs I ik A 42 [ 1 52 D5 o A SO T SR IBOR G AR B, B B Je 241531 6 000 2 HEAS,

(Z) A2 5 X

1. BB AR o, A OS2 bR A5 (2017) (R0 , SR FH D 7 ok FE Wl RS o X T K
JiE e AR BT IR A, A S R RS, IR AN 1, 5 W TRRAE Dy 05 X T B 2 A 5 Bt 4
Pl XU % 77 72 i, S G AT JBC SR B 4 A 4 R AT A= ol (0 5 A 4 AT A= ) T A AT —
AR e A R 1, A5 WA 00 X T GRRE JREE AR 0% LU J 7 A8 b, AR SCHI G B i 135 A 1 RS2 Tl A
55 G RO 7 T (R A8 PG (B R A k5 X T SR JRE 4 il XU, W 77 50 9% L o A e, AR SO R BE T 15 A5 1Y
G Tl RIS 6 7 T 15 46 5% 7 T (LAY B (R A 6

2. B R R AE B , X T B R AR AR i, A SCS IRGE ER (2014) B0, 4 R BE 4 T i b )= 3
T, Bl AR I A E , 2 B RAE R 1, A5 DR AR 0,

3. AR s XTI R 2R U, AR SCOR A 2011 4 CHFS i S0 v [ A ok = 3 LAY
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R WE B EERTESREZRNNERA

LTS A A S A2 A 27 “ R —4F, MBI S i 28 4 7 ” “feid 2 5 4R, K
OR N B Sy o 7/ W 17 A 7/ B g =B T D B0 B i B 8

4. W AR o R TR ORI, AN SOR AR A5 (2017) B0, 5 R P AR 2 R 5
IBPRTBE Al A 4 HE 2 BT ORISRl DR S AT 3 23 AR v R A A — b, DBl 2 2 Ay A 4
SORER, A8 R AE O 1, 75 W AEL N 0.

(=B E

L RO Oy 1R A e 1 AMERSE 2, AN SO AL (1) Bir 7S B9 Probic B LK A
R (2) AL (3) i 71 ) Tobit £

Pr(Par, = 1) = G (B, +,Dem; +yX,) (1)
5:,8:>0

S":{o,s,.*<o (2)

S* =, +B,Dem, +yX, +e¢, (3)

Forp R (1) Par 378 22 52 1 4 Rl XRS5 7 3 98 T IS, Dem 3271 B JR A s B8 (2) MY (3)
S N SRE 1) <l XU, 5 7 50 U . X M il AR

2. ROV AEAL, S TR SRR 3 A 4, A SCR ) Baron F1 Kenny (1986) 41 H 1) FL2R 2
o MR EAT TR OB 3 o B S, SR B SR A RSB AG 56 s R B A ) R JRE <l XU 7 4%
GEAVE I SR, SR TR (4) il 5 Jo 7 2 0 O 464 2% U300 2 M) ) 1 U e 5 I, SR B 2R (5)
BT (6) A 56 7 R 4 o W 408 2K T -5 R 4 Rl XU 97 B 98 2 IV S R o

M, =, +B,Dem; +yX; + & (4)
Pr(Par, = 1) = G (B, + B, Dem; + .M, +yX,) (5)
S* =By+BDem,+ M, +yX, + ¢, (6)

o, M 7R W B 40 U
3P R RIS T R I S, AR SCREASE R (5) R (6) F g A Ze i i Ak A R A I
P T A4 £ BRI (0 38 EL I, P T Q00 R4 A5k AR
Pr(Par,=1)=G (B, +B,Dem;+B,M _z;+B,Ins_z;+B.M z;xIns _z,+yX,) (7)
S* =Bo+BDem,+BM z,++B:Ins z,+B.M z,x1Ins z,+yX,+&, (8)
Hor, Mz it rhot AR AL 3R 0 W0 8 153 2% T, Ins_z R 28 b AR AR B A 23 DR
(V) R P GE 5 A0 oA
R FEA R EG TSR, T LR S, B R KRS R e a4
E L R R XU 7 4 e L R A (B 4 R 0.073.0.100.,0.032 1 0.046, I & 151 2 T A S 18 K
2918, #E 2 ORE RYEIME 1y 0.940, 55 IR T R EIME R 0.111, MAHSCHE &5 ROk E, b Rk i 5
G Tl XU, T 7= 43 0 VA 0 A T RN A 2 AR 34 S T AR G, I 8 K T S 4 i XU B 4
YE R IR AN O 5 A S A S A 56, HE A R I 15 4l XU W8 7 1 3 IE A

x1 FETEMRRUESRITSEXIESN

K
)
Jo

2 3 4 5 6 7

&=
8 | fen

0.840"" 1
0.767" 0.645"" 1

RSB 7
Bt E

b

w N =
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R FETEMRRUERITSEXEST

i

Ap i s 1 2 3 4 5 6 7
S 1 1
SR 9 7= LY 4 0.688"" 0.767"" 0.857" 1
Py RARE 5 0.037"" 0.038"" 0.037"" 0.037"" 1
WA B 3 2 T 6 0073 0.079"" 0.062"" 0.064"" 0.025™ 1
FERE 7 0.048"" 0.051"" 0.032" 0.038"" 0.0517" -0.009"" 1
B 0.073 0.100 0.032 0.046 0.111 2918 0.940
by 0.259 0.300 0.140 0.168 0.314 0.477 0.238
pURITIES 6134 6134 5843 5843 6132 5993 5117
TR BIFIRE 10%.5% R 1% BKF FSBE, FRRE BT R, FolAs g R R, s ST a4 R L.
M, UG RO

(—) 5 FRARAE 15 A2 < il XU 7 45 ¢

F2 A T B SRR 5 S 4l XU B 4B 0 BT A 2R o 24K A O R DL AE R I
P FEARAT 35 S 1 52 IR 1) B S A5 T R < il XU ™ 1 B B, T PR RN 23 331 g 3.3 AN 3.5 A
T3 1, X G BSR4 B L E M < il XU, % 7 5B U I I PR S AR S 24 O 3.1 AN A oo 2
i) 45 173 RE DL Sk B, T2 0 30 6 R B PR S A5 T R il XU 9 43 9 ) 0 o2 W S0 )
32135 AN a3 kL X R JEE ISR P T b R 46 il XU 6 7 4R L R ) 3 B I 800 53 ) R
3.0 I3 AN IR LA ES R UL, P 2 3R %o 5268 1Y) <6 il XU 9% 7 5 ¢ T SRR L R L
A R IE R, Sk T R 1AM 2.

R 2 BEFEIEKE SRR T 75 3 B0

HREE HHE
e SRR B 7 [P SRR 7
(1) (2) (3) (4) (5) (6) (7) (8)
BRI 0.033"" 0.032"" 0.035™" 0.035™" 0.031"" 0.030" 0.0317 0.031"
YR (0.031) (0.030) (0.029) (0.029) (0.019) (0.019) (0.016) (0.016)
e —-0.046"" | —0.046"" | —0.0507 | -0.050"" | —0.045"" | -0.044"" | -0.049"" | -0.049""
: (0.044) (0.043) (0.041) (0.041) (0.028) (0.028) (0.025) (0.025)
JeE— 0.001” 0.001" 0.001"" 0.001"" 0.001"" 0.001"" 0.001"" 0.001""
¢ (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
e 0.002"" 0.002"" 0.003"" 0.003"" 0.004"" 0.004"" 0.006"" 0.006""
FTESHT R (0.004) (0.004) (0.005) (0.005) (0.004) (0.003) (0.004) (0.004)
U A 0.009"" 0.009" 0.010™ 0.010™" 0011 0.011™" 0.011" 0011
e (0.010) (0.010) (0.009) (0.009) (0.008) (0.008) (0.007) (0.007)
- -0.007" ~0.006" 0012 | -0.012"" -0.006" ~0.005 -0.009" -0.009"
7L Fi
BRI (0.006) (0.006) (0.009) (0.009) (0.003) (0.003) (0.004) (0.004)
T 0.041" 0.041™ 0.047" 0.047" 0.040" 0.040" 0.043" 0.043"
o (0.048) (0.048) (0.047) (0.047) (0.029) (0.030) (0.025) (0.025)
e 0.011 0.012 0.005 0.005 0.010 0.011 0.009 0.009
BRI (0.011) (0.012) (0.004) (0.004) (0.007) (0.008) (0.005) (0.005)
SR 0.019"" 0.019™ 0.026"™ 0.026"" 0.0217" 0.021"" 0.026" 0.026""
= (0.019) (0.019) (0.022) (0.022) (0.013) (0.013) (0.014) (0.014)
. 0.018"" 0.018™" 0.026"" 0.026"" 0.026"" 0.026™" 0.035"" 0.035""
HIEN (0.020) (0.020) (0.026) (0.026) (0.016) (0.016) (0.019) (0.019)
T RIS b Fefrihl il S cxl! il Ffaihl il S cxl! st
Pseudo R® 0.2631 0.2638 0.2643 0.2643 0.2369 0.2382 0.2376 0.2377
SR 5063 5063 5063 5063 4849 4849 4849 4849

: e R R SR BRRO, T l.
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()W &R U ) h A AR

3 MR 4 R EE T N Z 70 Hrk i W 450 WU P A BB AG IR A 2R . K 3 S (D) B R
PRI X G 2 e 43 0 AT A S 5 9 S 1) B ), FL R B o 3.2 A 73 i 91 (2) v B SR AT
Xof W 40 2 U A A 2 35 B9 A () 52, LI BRALNA 3.2 AN 3 s 1 (3) R U 40 2 U 6 2
JEE I S AR B R S A A 3 Y A 1) S, O BRSO o 11 AT o L SRR B R AR A i
WA e 401 2R PO 9 1 5 £ B SR RS o AR S (4) Z= 50 (6) Y4 2R, B R Aol ik I 45 K
TR S T SR BE 15 5% < il XU 7 119 T e

x3 MEBREAHTHOBALEER (REEE )
(1) (2) (3) (4) (5) (6)
iR bt e AR 9 W g 51 2 B JR A 9 R WEBURBUN | KRR
BRI 0.0327(0.030) | 0.032°(0.019) | 0.0327(0.030) | 0.035" (0.029) | 0.032"(0.019) | 0.035" (0.028)
W 454 L) 0.011"" (0.015) 0.015" (0.017)
st As i it il it il il P il
Pseudo R’ 0.2638 0.0425 0.2666 0.2643 0.0425 0.2669
PUNIUEIER 5063 5063 5063 5063 5063 5063

450 (1) B3 J R I X SR BE W B2 4B T AT A 1 35 ) T i) B2 ), FEI B o 3.0 AN
Fs F0(2) B 2 A o W g 458 2 SO A A 235 A9 1E 1m) 52 0, LI BRSO o 3.2 ST g3 s 81(3)

Hh U 45 G T ) R I 5
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House Demolition and Household Investment
of Financial Risk Assets

Yuan Wei, Huang Rong

(College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Family finance is becoming the focus of people’s attention. Family financial market particip-
ation, family asset selection and influencing factors are core issues of family financial research center. Al-
though compared with the past, the current rate of household participation in financial market in our country
has been raised, from the current status of financial market, there are still some problems in the household in-
vestment of financial risk assets like the low proportion of investment and the low market participation rate.
Therefore, under current background conditions that current financial market and financial product develop-

ment in our country are still unable to meet the diverse and multilevel needs of families, this paper studies the
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investment of household financial assets, especially the investment of family financial risk assets. It is helpful
to the design of new financial products, market orientation and target population setting as for the nation and
enterprises, and then the optimization of the household financial asset portfolio.

In recent years, with the improvement of the availability of micro-data, more and more scholars have
paid their attention to the factors that affect the investment decision-making behavior of family financial
risk assets. In this respect, some scholars have revealed the impacts of income, education level, health
status, social insurance and social interaction through micro-empirical research. However, according to ex-
isting related research, few scholars pay attention to the influence and influence mechanism of money from
different sources on the investment decision-making behavior of family financial risk assets. This paper
seeks to fill up this gap and provides new micro-empirical evidence in this area.

House demolition has always been a hot issue as for the public and the academic community. House
demolition in China is usually accompanied by rich demolition compensation. From a perspective of men-
tal account, demolition compensation and wage income earned by families through hard work are two
types of money with different sources, that is, the first one belongs to windfall income, and the last one
fixed income. Therefore, this paper chooses the impact of house demolition on investment decision-mak-
ing behavior of family financial risk assets and its impact mechanism as the research topics. First of all,
this paper distinguishes the family money sources based on house demolition. Next, on the basis of in-
depth theoretical analysis, rigorous empirical research has been carried out to verify the impact of house
demolition on the investment decision-making behavior of family financial risk assets and its impact
mechanism, and then the impact of money from different sources on the investment decision-making beha-
vior of family financial risk assets and its impact mechanism are revealed.

The robust research results show that house demolition can significantly affect household financial
risk asset investment, and this impact is reflected not only at the breadth level, but also at the depth level,
that is, house demolition significantly increases the family financial risk asset investment willingness and
investment proportion. The intrinsic reason lies in that the expected loss of wealth is a mediator, that is,
house demolition through the expected loss of wealth affects the family financial risk assets investment.
However, the mediating effect is moderated by social insurance, that is, social insurance strengthens the in-
termediary effect of the expected loss of wealth, and further the impact of house demolition on household
financial risk asset investment. The above results also indirectly show that money from different sources
has a significant impact on household financial risk asset investment decisions through the expected loss of
wealth, and social insurance strengthens the impact.

This paper reveals how money from different sources affects the allocation of financial assets in
households for the first time. It provides a new insight for human economic behavior and results, which is
a further advance of the existing research, and helps to deepen the understanding of household financial
venture capital investment decisions, having a strong theoretical vanguard. At the same time, the discov-
ery in this paper provides important reference value and guiding significance for formulating financial in-
vestment policies or market strategies, deepens financial system reform and promotes economic growth.

Key words: house demolition; household investment of financial risk assets; expected loss of wealth;

social insurance
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