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Table 1 The data source of the literature and the age distribution of the sample
Bressan (ADL) . . . ( SHARE)
2004 11 50
Al ( PHS) . ( PHS) . . ( SHARE)
( OHS) . ( FHR) 2004 10 50
Cardak
Wilkins ( ) ( HILDA)
Coile . ( . ). (HRS) 1992  ~
Milligan ( . ) 2002 6
Fan (6 ). ( NBS) 1982
Zhao (5 ) . 191 60
Love (HRS) 1998  ~
smith ’ 2006 5 51
Berkowitz ( . . . (HRS) 6
Qiu ) 51 ~67
Rosen ( HRS) 4
Wu 51 ~67
Angrisani ( FHR) (HRS) 1992  ~
( ADL) (1ADL) 2012 11 55 ~75
2009
2009
2008
45
1 Cardak  Wilkins " .
13 . 21
Love  Smith * 51
%51 ~76
44% 7

23-24 2
. Palumbo
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Table 2 Family medical expenses in different age groups
10° 0.106 0.045 0.279 0 7.408
0.030 0.004 0.185 0 4.338
x107 0.048 0.036 0.050 0 0.820
2.979 3 0.734 ! 6
x107 0.0170 0.012 0.019 0 0.273
0.123 0.045 0.389 0 15.98
0.033 0.004 0.464 0 18.63
x107 0.049 0.036 0.048 0 0.720
2.769 3 0.850 1 7
x107 0.019 0.014 0.021 0 0.360
0.230 0.109 0.365 0 4.109
0.036 0.008 0.231 0 5.588
x107 0.047 0.033 0.073 0 1.260
2.568 2 1.150 1 7
%107 0.021 0.015 0.034 0 0.630
2000 35 36 ~60
60
3 ) . . . . .
N N N N N N 12
3.1 40 4 525
2009 “ 3.2
Y =cons + all + BZ + & (5)
. . 1) Y.
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Table 3 Descriptive statistics of major variables
1 0.148 | 0.355 0 1
0.016 | 0.062 0 0. 885
1. 2. 3. 4. 5 2.111 | 0.916 1 5
0.033 | 0.383 0 18.63
x10 10 5.009 | 1.272 2 9.400
x10° 0.291 | 0.202 0 4.498
x107 0.048 | 0.053 0 1.260
x 10° 0.027 | 0.053 0 1.368
1 0 0.904 | 0.295 0 1
1 0 0.170 | 0.376 0 1
1 0 0.599 | 0.490 0 1
0.746 | 0.266 0 1
1 0 0.914 | 0.280 0 1
1 0 0.671 | 0.470 0 1
0.320 | 0.467 0 1
0.337 | 0.473 0 1
1 2 3
2.293 | 0.683 1 4
4
10 2.892 | 0.432 1. 5
1 2 3
3.743 | 0.725 1 5
4 5
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Table 4 The correlation between population characteristic variables and health
(1) (2) (1) (2)
-0.065"* -0.012 N -0.013 0.037**
-0.159™  -0.014 -0.045™  -0.003
-0.141|  -0.019 -0.032% -0.009
-0.0537* -0.009 0.018 -0.011
-0.003 -0.001 -0.179*** -0.024
Rosen  Wu’
5. Tobit N
Logit 1
5 N N
1% 4
5

Table 5 Analysis of the impact of self-assessment health on stock participation

(1) (2) (3) (4) (5) (6) (7) (8)
-0.012** -0.006 -0.001 -0.003 |[-0.016***| -0.008 | -0.003 -0.006
(0.022) (0.272) (0.829) (0.541) | (0.008) | (0.152) | (0.638) | (0.321)
-0.067 *** -0.067 ***
(0.000) (0.000)
0.109 *** 0. 124 %%
(0.000) (0.000)
0.100 *** 0.1127%%
(0.000) (0.000)
0.074 *** 0.079 ***
(0.000) (0.000)
0.027 0.036 **
(0.142) (0.050)
0.036** 0.048 **
(0.045) (0.011)
-0.048 -0.022
(0.501) (0.790)
0.025 0.033
(0.370) (0.267)
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Table 5( Continue)
(1) (2) (3) (4) (5) (6) (7) (8)
0.061 *** 0.070***
(0.000) (0.000)
0. 126 0.1377*
(0.000) (0.000)
0.079*** 0.080 *** 0.069 *** 0.0717°* | 0.094*** | 0.093*** | 0.080*** | 0.081***
(0.000) | (0.000) | (0.002) | (0.002) | (0.000) | (0.000) | (0.000) | (0.000)
—0.198* | —0.190™** | —0.198** | -0.200**| -0. 135 | -0. 1227 | —0. 1327** | =0. 131 ***
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
0.0727*** 0.060 *** 0.065*** 0.0647** | 0.077** | 0.062** | 0.067*** | 0.063***
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
0.026 0.030" 0.019 0.016 0.037** 0.038** 0.029 0.024
(0.164) (0.093) (0.298) | (0.383) | (0.047) | (0.034) | (0.109) | (0.175)
-0.011 -0.006 -0.007 -0.008 -0.014 -0.009 -0.008 -0.011
(0.252) (0.522) (0.478) | (0.392) | (0.155) | (0.366) | (0.398) | (0.249)
-0.002 -0.005 -0.012 -0.005 -0.008 -0.011 -0.020" -0.011
(0.863) | (0.636) | (0.258) | (0.632) | (0.482) | (0.286) | (0.071) | (0.295)
0.022 7% 0.023*** 0.017** 0.014" 0.022*** 0.020** 0.015" 0.012
(0.003) | (0.002) | (0.022) | (0.074) | (0.007) | (0.012) | (0.054) | (0.118)
0.007 0.015 0. 006 0.011 0.001 0.007 0.001 0.004
(0.527) | (0.189) | (0.565) | (0.322) | (0.936) | (0.577) | (0.962) | (0.704)
1 0. Tobit Logit
4.2 1%
Goldman  Maestas 7
35 .36 ~60
61 .
N 4
4.3
6 1 5
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Table 6 Regression results of the proportion of medical expenses impacts on investor” s stock allocation
(1) (2) (3) (4) (5) (6) (7) (8)
-0.281 -0.177 |-0.953™*|-0.056*|-0.352***| -0.229 |-0.661***| -0.007
(0.132) | (0.314) | (0.000) | (0.000) | (0.001) | (0.123) | (0.001) | (0.669)
0. 506 *** 0.346 | 0.676™ |0.988*** |0.765*** |3.344** | 0.759*** | 0.113"
(0.000) | (0.129) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.058)
0.045™*% 10.0827* | 0.035™ |0.073* | 0.049™* |0. 144 {0.039™** | 0.007
(0.001) | (0.007) | (0.018) | (0.000) | (0.000) | (0.001) | (0.005) | (0.229)
0.0837** | 0. 1367 | 0.0747 |0.104™ | 0.086** |0.2227** | 0.072*** 0.009
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.136)
-0.012** -0.016™*
(0.030) (0.003)
—0.054 ™%~ 0. 034 "%~ 0. 057 ***|-0. 153 ***|-0. 048 ***| - 0. 038 ** |- 0. 052 ***|- 0. 016 ***
(0.000) | (0.003) | (0.000) | (0.000) | (0.000) | (0.014) | (0.000) | (0.001)
0.066 *** 0.041 | 0.085** |0.051°** [0.0737** | 0.100** |0.085™** 0.008
(0.003) | (0.259) | (0.006) | (0.001) | (0.000) | (0.036) | (0.002) | (0.309)
—0.179*/-0. 174 **|-0. 198 ***|-0.209 ***|- 0. 089 ***| -0.071 |-0.092***| -0.015
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.170) | (0.000) | (0.128)
0.0437* | 0.031° |0.045™** | -0.002 |0.038*** 0.031 | 0.040*** 0.003
(0.000) | (0.067) | (0.002) | (0.877) | (0.000) | (0.236) | (0.002) | (0.645)
0.022 -0.025 0.024 | 1.1687** 0.022 -0.055 0.033
(0.236) | (0.342) | (0.345) | (0.000) | (0.174) | (0.127) | (0.130)
-0.002 0.008 -0.002 |-0.091***| -0.006 0.006 -0.005 | -0.009"
(0.812) | (0.603) | (0.876) | (0.000) | (0.515) | (0.781) | (0.629) | (0.070)
-0.008 | 0.040** | -0.025"*|0.061™** | -0.011 0.039 | -0.028**| 0.006
(0.445) | (0.017) | (0.049) | (0.000) | (0.264) | (0.131) | (0.019) | (0.342)
0.014" 0.009 0.015 |0.026™** 0.008 0.010 0.007 0.002
(0.060) | (0.461) | (0.101) | (0.000) | (0.286) | (0.619) | (0.389) | (0.682)
0.019" 0.024 0.020 |0.029*** 0.011 0.032 0.015 0.001
(0.073) | (0.129) | (0.157) | (0.000) | (0.284) | (0.233) | (0.243) | (0.804)
1 0. 35 36 ~60

60

20



— 10 — 2020 1
4.4 (5) 7
7 (4)
(4)
Table 7 The impact of health on risk asset allocation under different wealth conditions
(1) (2) (3) (4) (5) (6)
—-1.212** -0.916 0.222 ~0.319*** -0.632 0.298
(0.034) (0.135) (0.615) (0.003) (0.284) (0.688)
0.092" 0.019 0.015 0.025** 0.027 0.027
(0.064) (0.370) (0.346) (0.048) (0.138) (0.387)
0.154** 0.021 0.035** 0.032** 0.035 0.078**
(0.017) (0.361) (0.030) (0.047) (0.103) (0.012)
-0.003 -0.035** -0.007 -0.002 -0.028** -0.016
(0.925) (0.013) (0.394) (0.809) (0.021) (0.340)
-0.118** —0.048 —0.040 *** -0.026*** —0.041 *** —0.081 ***
(0.000) (0.000) (0.000) (0.001) (0.000) (0.000)
0.142 0.070% 0.054% 0.037 0.072** 0.089
(0.110) (0.083) (0.055) (0.123) (0.041) (0.107)
-0.462 % -0.360*** -0.270*** —0.092 *** —0.264*** —0.334 %
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.139** 0.026 0.021 0.028" 0.018 0.058 **
(0.022) (0.236) (0.103) (0.065) (0.345) (0.021)
0.006 0.083** 0.017 0.007 0.068" 0.070
(0.930) (0.043) (0.552) (0.696) (0.083) (0.184)
0.060 -0.019 -0.001 0.012 -0.016 -0.008
(0.197) (0.280) (0.922) (0.277) (0.298) (0.732)
0.024 -0.022 -0.018 0.004 -0.028" -0.040
(0.639) (0.247) (0.145) (0.773) (0.099) (0.113)
0.066" 0.010 0.007 0.010 0.004 0.007
(0.071) (0.456) (0.450) (0.295) (0.723) (0.712)
0.050 0.039 ** 0.008 0.010 0.033" 0.004
(0.384) (0.049) (0.572) (0.464) (0.070) (0.895)
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Healthy heterogeneous family investors and asset allocation
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Abstract: Household finance theory suggests that the health status of family members plays a great role in their
financial asset allocation decisions. However this has not been justified by empirical results based on micro
data. The difficulty as well as controversy lies in that health status can be measured both subjectively and ob-
jectively so the key is how it is measured. Besides data used formerly primarily focused on the elderly so
that the results are less representative since the effect of health shock on asset allocation is assumed to be dif—
ferent across different ages and wealth groups. This paper uses the proportion of medical costs in wealth per
capital as the indicator for health. Using representative micro survey data of Chinese households the paper
finds that the effect of health shock on asset allocation is different across different ages and wealth groups. So
China should continue to improve and deepen the medical care insurance system and treat the health problems
of different of populations properly.

Key words: health; asset allocation; household finance
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1
Attached Table 1 Impact coefficient simulation results
h/w =0. 001 h/w =0.002 h/w =0. 004 h/w =0. 006 h/w =0.008
5 0.004 643 0.009 286 0.018 572 0.027 858 0.037 144
10 0.008 639 0.017 278 0.034 557 0.051 836 0.069 115
30 0.019 781 0.039 562 0.079 124 0.118 686 0.158 248
50 0.025 895 0.051 791 0.103 582 0.155 373 0.207 165
70 0.029 251 0.058 502 0.117 005 0.175 508 0.234 011
2
0.001.0.002.
0.004. 0.006  0.008 3% 5.10.30.50  70.
(0.037 144) (0.029 251) (0.079 124)
2
Attached Table 2 Robustness test of the proportion of medical expenses impacts on investor” s assets allocation
(1) (2) (3) (4) (5) (6) (7) (8)
-0.283 -0.178 | -0.953* | —0.056 *** | —0.353*** -0.229 | -0.662*** -0.007
(0.131) (0.313) (0.000) (0.000) (0.001) (0.123) (0.001) (0.669)
-0.270** -0.118 | -0.950*** -0.106 | -0.370*** -0.131 —1.0527*** -0.247
(0.035) (0.144) (0.000) (0.627) (0.003) (0.293) (0.000) (0.336)
-0.299 -0.181 | —1.025* | —0.063*** | —0.387*** -0.240 | —0.754*** -0.062
(0.121) (0.313) (0.000) (0.000) (0.001) (0.117) (0.001) (0.618)
R —-0.271%* -0.119 | -0.950*** -0.106 | -0.371*** -0.131 | —1.052*** -0.247
(0.035) (0.145) (0.000) (0.627) (0.003) (0.293) (0.000) (0.336)
R —-0.284* -0.121 | —=1.001*** -0.123 | -0.388*** -0.135 | —1.1327** -0.276
(0.031) (0.150) (0.000) (0.631) (0.002) (0.287) (0.000) (0.329)
. -0.300 -0.183 | -1.028* | —0.063*** | —0.387*** -0.240 | -0.754** -0.062
(0.120) (0.312) (0.000) (0.000) (0.001) (0.117) (0.001) (0.618)
N —-0.285** -0.122 | —=1.003 *** -0.123 | —0.388*** -0.135 | —1.1327%** -0.276
(0.031) (0.151) (0.000) (0.631) (0.002) (0.287) (0.000) (0.329)
. \ 15
7
3
Attached Table 3 Robustness test of the impact of health on risk asset allocation under different wealth conditions
(1) (2) (3) (4) (5) (6)
—-1.212%% -0.916 0.233 -0.319*** -0.632 0.324
(0.034) (0.135) (0.595) (0.003) (0.284) (0.664)
— 11,2427 -0.755" -0.046 -0.501 *** -1.558" -0.607
(0.005) (0.086) (0.916) (0.000) (0.060) (0.597)
—1.3387** -0.697 0. 146 —-0.329 % -0.563 0.055
(0.026) (0.182) (0.743) (0.000) (0.348) (0.946)
N —1.2427% -0.756" -0.038 -0.501 *** -1.558" -0.572
(0.005) (0.086) (0.930) (0.000) (0.060) (0.618)
. —1.326% -0.631 -0.088 -0.497*** -1.334" -0.856
(0.004) (0.124) (0.839) (0.000) (0.100) (0.471)
. -1.338% -0.698 0.153 —0.329*** -0.563 0.055
(0.026) (0.182) (0.733) (0.000) (0.348) (0.946)
. . —1.326 -0.632 -0.083 -0.497*** -1.334" -0.856
(0.004) (0.123) (0.848) (0.000) (0.100) (0.471)
N . 15



