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(17)
g gt ) )
o e (e = ¢3)

ORI DRSS B %o o 7= -5 DX, 5 7 P L9
(18932 P 52 ] 14 A/ INEOR T 5 A T 7 I 5 L 091 Py
B VLS AR T I8 KUBS: B8 7 B W4 3
Hh B L 91 1] A9 B 5 ) O 2R e XU i 4
SR BT 7 BE B HE B A B — Fp ] RS

2 TE, BESRERE

AT %) 17 3 BRI AR Y e 45 R AT ILUE

BT, BCE A UE T V4 g W 28 R v [ SR a2 4 il e A
SFFE L TP [ 5 BE 4 Rl A (CHFS) 0.
R AR TR E R & AU IR L R A
BRI AT, fF CHFS2011 £ CHF2017 i, B
A 2011 AFEECHE A1 46 v 438 A S BE X W i L R
B T AU i 4 5 = LA B B A 1) . T
PLASSCEZELL 2011 AR50 #EAT SEE A3 A, TR
N HEE AR A B A PR3 4 O T A e AN 4 (B
HAIS 2011 80 ToE X )  AUIEXT B 1
. CHFS2011 ¥48 (AEA 0 i T2 25 M4
(AR EFET) ,80 4N B 1,320 M4 IX (A2
2 JBEL) A 8 438 NFEE  FEARTES A N
FR 43 A R ECRIZ A48 1 N B DT L, REAS 76 48 4%
JZH B AE. IWBIEE Z A HS I
HARAES
2.1 HrrmELHIESE

FIEGE P A R E T M RELATE T i i
77 GURHABACR]. HR4JE Morissette 1 Zhang' ™ |
H GG RTRL O e R SR BE VB 7= NA 5
FRE R TMES B AR 25, i, %
CHFS By 7326, B A6 SR 28 B8 7 B ™
ZER TR PH AR i AR G R P AR AT AR
O oigs A AR N AR AR AR
BT W4 A5 Al 98 7, S a4 ol T3
M ARAT HEER W B DR W 22 DR R A A IR SR

FREG T NA R R BEV RGBS, &K
JELE SV S TR . 5 T e
AR AL AR SR H A S g AT AR R R 1 B
e A IS 43 DA T XU 5% 77 L IRV 7 F B 7 3 A
Wk 1% CHFS Seit 7328 ¥ B TR A7k
FFA B4 RN WA HR RS TR Ry TE RUR 95 7
RS figr A AT dh | A mh I A AR
TG 7= B 4 S Sy AR 93 7, B 7= h AN 46 +

@ 0> 1 LI S AOAR XS B MR =, B 108 2R A RSN T 1L R T 2,0 < 0 < 1 INF 1 2 2 2 XU i 4 194 , 7 9% 5 B 401
TR ACIEIR T 1. BT LA, T LR BT, 6~ BB, T 21 3 KUK i K.
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Hi. CREIX 3 A S R L AE 4
TEXCNIX 3 BEHEFE I ECE D, 5 BE N rate_
m rate_r F rate_h ,VF 9% i RS .

KD B BE ) 5 77 S A (RS BE E /N T
S, A 128 WL Al IR T BIE /N T
WA DB GR BE ) HE DS 0% 77 A FLg 9 il bk
FEBIR T 1, O SHN BRI — S, I 2k s/ D%k
ML J3Hh AR P EAFIRTE 18 290 B Z
[E] 11 SO0 25 A4, 9 ) 2 G282 Wi A /N 1 2% 1) L 556
(57 ). npbifive 515 20 6 585 A ELAE A A
SCHIHFFEREA (L3R 1 R SGT) .

RS R BE A BT 45 2 BN G T I A BR A, 35
ANFFEA IR 0% 4 B2 SR I ZR 2 76 M L 7
BB, XAMERAE CHES Bdli R 438 k.
FE IR 2011 AFEA OREAS i T JRURS: 5 77 | R ™
FG e L 2 B ZEE 73 A 186 4.5 55841
703 A, i BVRE A LG o R 2.82%
84. 41 % F110. 68 %. UL R AR A0 1 i B AR 1
P AR L A3 5 Tobit 54,

2.2 FMTHTE

TR SRR X 24 Ji Al 25 15 B SR, A
FEAE T RN B AL B E T  EUEIW. hT
R R W AR i, R B CHFS2011 [n] 35 H X} 52
Vi SRR AT 3 AN [ 24

“Ak—AF IR R A AR

“Aoke—AF IR AR

“RK—AF T B 2 dnfe A8 k7

A3 E SO AUAR 1, DA R JEE Xof oA ok TE IR
SRR W s O i . CHFS XX
3 AN R AR ok, #5752 U5 Pk i
FARFNF FFRZE " 5H B — 07, WR] T
HUE 17 5 00 B <07 3% R 5B X A ok
R T 457 O UL 2 BE 1) 18 #0048 , 10N interest _
up. HARPIAS FE A & SO FE R B 18K price_
up 1 house_up , 535 8 Z2 2 T A9 Ay b T 1 951 44
i L TH AR

A — B FUAR £, 2 53 X XU % 7= 4% %
25 BT 0N return_down. CHFS %A T

DRSS % 77 WA i = O 285 1 B R, A S I CAH
KT HER G . CHFS RS2 07 N, FEE T
FEA Bk P A, Ul SRR R R AL
ARTC I ] b B 25 R AR B9 AN A, E XL
return_down7E XSGR (R 1. WHEA I
e P AkSEIn) . REE R AR A Sy WA, TE U
R AR SCOC T M “ AT IS AR < Wi s KA
2 V5. XL TR, AT TRE KUK 5% 7 45
BRSO T R AN SR, 3 S return_down 1FiX
ORISR RERAE A 1. 2, ISR AT eSS,
ARSEIA] . A WA DR B BRI SE R SR e ARk
HEEH " Z VA, BRIR GE3CE R, 1 B Al AT
ASTHARES R T [, i X return_down TE 31X 2L
AMRLL I ZEAEHL 0. CHFS ¥4 -4k 22 i1 0]
BCWA TN AR IR, B AT
X T SR TRUHA v [ R ok 3 4R ~ 5 AR ST TR H
SAE W3 2 el 25 A6 19 [0 2. 4[] 27 < 8¢
27 ‘e £, E X return_down TEIX L6 2 A4k
PE R 1 B 0. 25 b e85 BA BRI 2%
R RSP return_down VE R 2 BEXT XS 9% F= %
TR £ AN A A A AR
2.3 KERFEE

CHFS A a5 rh 2 U5 & E WS 1Y
R QAR A — A B R R B BRI AN 4 B
WH "5 AT, wmy KU | w6 g XU T 251 4L
B AR RIS AN PR S AR P AT A XU, L R 1 (]
R A SOR AL VS | E
SCRUSE P fef- P . 2R 5 B 1 455 ey IS o 1 XL
W6 P, U2 S risk _lover = 1; 75 0] =0, F/m F Bz
4 XU, 2850 B2 S 1 XU s 4 7. 2R i, G SR ¢
JoE S5 A AR DXUBS: AR A S o AR P AT A XU 326 3, D)
FE X risk_averter =1 ; 75N =0, 78 FE 1Y AU 25
JEE A JXUISS: AL 7. 3K 7 A g 40 A8 1 1) R v 4 2 XL
B P
2.4 Hfp=HIEE

E TR AR AR A M2 e AL
SRS | Zhao A LT AR/ AR E A

@ X3 HFMEZHIAE TG0 B, KOV RE BT E D R T 1R 3 280 TR A ARG, SRS B

PR, AN A BRI R EROBCE ILBICT 1, ATRRISR G155 RUAEAE. XA IRIE LR IR, O 5 B AR T o RS B L)
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SIS, REHCUN T SR A 5 M ™ 2 o4 A2
P BT AR AR R T OT S E L
B W ARDL A RREAR DL AT UL | i 7 i Jok
EA, PR G v B 7 I i AT 7 B B A ) A 5
i o SR BE FITRAT B 3 7 RS Bl SR, SR A
IR Za ) 52 ] 52 WA B LAY AR i BRSE
AT T4 2% B4R A 5 BE B 7™ I B DR OR, OAS SC
BT 7 RN SR A i (P EOE 30 AR 45

14 LR T RN ARSI
3R SRR, B AR B LB B R
T1. 6% ; WGBS =3 o LBl e Ak, R 1.2%. 7F
X AR B TR 7 18, 83 % F4 52 J6E T 11 A S 1 1y 7K
P2 B TE, 4 70% B 5% B W R Ok A R T,
1. 7 % W9 G2 BE N A XU 36 77 B0 38 T I, 70 % R K
BEIN D D oFe Lok, 6 SR 04 RIS D 47 77 1T, AX
A 12. 4% B ZE 2 B R 45 11, 60. 3 % J& T RUES:

il 22 PRl
F1 TEENERREREST
Table 1 Variable definition and descriptive statistics
A EEA EPd R Gt ¥E b2 | B/ME | BKE
o rate_m TCIAURE 3¢ 7= 5 1 9% F= A0 L 6 585 0.150 0.222 0 1
B rate_h B 7 G A U E 6 585 0.716 0.318 0 !
H#* rate_r JAUS: B¢ 7= 55 e 0 LU A 6 585 0.012 0.061 0 0.977
price_up BRI BT =1 6 585 0.832 0.374 0 1
i interest_up BRI LT =1 6 585 0.699 0.459 0 1
:;*; return_down RS B s TR =1 6 585 0.017 0.129 0 1
. house_up BUHASE M BT =1 6 585 0.700 0.458 0 1
risk_lover FRE g KBSy AR 42 = 1 6 585 0.124 0.330 0 1
risk_averter FRIE g Ry FL Y = 1 6 585 0.603 0.489 0 1
Inwealth S AN 00 535 1A (T T ) X 6 585 2.666 1.852 -7.601 | 7.138
Inincome FEEWA (TT) BN EL 6 585 8.361 3.116 0 15.425
size FUEN THIBE(AE) 6 585 3.433 1.544 1 18
rural FEERTERAEAR NS =1 6 585 0.379 0.485 0 1
age LRI (BREL10) 6 585 5.085 1.410 1.8 9
educ FERZBEER 6 585 9.337 4.311 0 22
health HIRE AL, 7 E SR =1 6 585 0.375 0. 484 0 1
i east FTAEAR XN AR HLIX =1 6 585 0.476 0.499 0 1
3 west FTAEAR X PE B HLIX =1 6 585 0.216 0.412 0 1
rate_n GRE HH T 3% i SO RY L E 6 585 0.071 0.108 0 0.998
exp_high FRE M AR =1 6 585 0.652 0.476 0 1
stock_noknow WAFF /I T PR =1 6 585 0.557 0.497 0 1
density AERUREEEUREAOR, 6 577 1.226 1.008 0 10. 667
PN LI
local FrEZYHA =1 6529 0.930 0.256 0 1
marry TRBETE AR 2o i AL 6 585 0.289 0.552 0 5

2.5 EEGFES it

RS, R BE PG IR 0 T2 R, S PR
BHHICHE AT EWA. BN, REE BN AR
Pitfr 13k , B (4 e SR 4% B = E R B 7= 11
LR AFAE— 2 B S5 1 THE (HL 0 30 % (14 8 f5)
&), W% =i & e, XF S

e, e/ NS )RR B0 L AR 7 e A —
FER TR, AT TR E A ST 9 2011 AEAEAR
oA REEXT 3 B E LB . AR
PRV HR o0 55 0 9% 7™ i A L il ) 2R 3R 2K (10 ) A
K1) LR VAR, A 4R 6 XU 98 7= |
JRURS: % 7= A B = 48 9% LB 11 7 249 28 Tobit ALY
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rate_m, =max{y,Exp, + n,Pre, + A, X; + u,;,0}

rate_r, =max{y,Exp, + m,Pre, + A, X, + u,; 0/

rate_h, =max {y,Exp, + n,Pre, + Ay X, + uy,,0}

(13)

Horp rate_m , rate_r 1 rate_h 53 5} JC XS 95 72 |
JRURS: 57 R s 7 B TC B L9 (= 0) , Exp SR 5K BE
AR LT AL 1Y 4 A FWFU AL 5 Pre T K
JERY 2 A XU i 1f S A0S s X e rn il A8 e (UL
1) MU

LUK, AR BRI E 43 B 7 L A9 T 0 R ) e
FAF(9) DLSHE B L 728 B 1) AR AR AR, 1)
AN TE U B 7 | AU B 77 R 7 8 L A9 Y
Z5F 5L Tobit B

rate_m, = max { rate_m," ,0}

rate_r, = max { rate_r; ,0} (19)

rate_h, = max { rate_h," ,0|
Horp

rate_m, =a,rate_r, +B,rate_h; +

v Exp, +m,Pre, + A, X,, + &,
rate_r; =a,rate_m. +B,rate_h; +
v, Exp, +m,Pre, + A, X,. + &,
rate_h; =ayrate_m; +B;rate_r; +
YiExp, + m,Pre, + A, X, + &5,
AR AR 3 ST BTN A T R X
X, X5 0o 3 A J7 A rp g ] 22 o (O PR IEAR Y
AU AT AR ). X o B, 2 KUK
BE PG B3 7 5 T T XU B 7 I A A
P RELG o, ,B8, oy By [FIFEARRE.

A LRSS R TR th ST DL
ASCHE X, X, Xy AR BIMALE G AT 2 4 1Y
ANTrl AR . A .

XTF IR K FE rate_m™ R, UEEH W
FH i SR S R B LE A & (rate_n) F
FHE FAE RS S 1 i 1 IE AR 1Y JE DU A
(exp_high) YERIRA A, HAP2A& e R
1, ZBE H T 3 A7 SO EE AT 2 4F S
e IR AR Y S R & HHEAC (2
HABPIZETE AR I A BT

X T RS B 7 rate_r ™ TR BRI ST BRI
BB 5 N AT b Z R 22—, ALt

[l &, 2 X stock_noknow FEFIAE &R . X R BE
B TEL BRI P 5 DR T 257 2 < P 2R3 e
P RN FE BRIT A RO HIIR
Bt WZ &, 4 stock_noknow = 1; %%
JETFF T T P ELAN A5 1 D PR [ 28 2 AN R 3 i
WS ARSI B Wi 132 15
H., 4 stock_noknow = 1; HAbLEE R, &
stock_noknow = 0. FrLL, stock_noknow = A MK
SRR AR MR R R EEARES: 5 BT 48098 1 1
. IR, M5 KUK B EHEAR G (H 5 X
W BE 7 R T H G R,

XF T 557 rate_h " JiFE R 3 AEIRFEATIR
3, 3 R R IEA S T N (marry) (R EE
AL Al A b A0S S8 N B L (R
JE N JE A3 5 TRV densiny) | 3202 75 24 4 A
A (local). 3 DHEAR S AR A 2 T & X
2 R BE AN AT IS T B 27 TR B WM oK
A7 R B B P BB R 5 S E 1 AT b N Y SR AL By
(B0 22 | F A3 B o W, A0 AT 5 0 5 SR OB/ ) 5
PR 3K B iy BRI D CRERIEAR A )
X 3 AR5 B 7 R SRR O, 5 HA S
BRI .

A ALY (18) Hf 4% J7 B ] i 3 Tobit
15 G T 2 AL (19) ] P B
Bt Tobit BIFT L Al Sa s 5% i fh 20
H(18) By 3 N FEHEAT Tobit BIH, UL rate_m ™,
rate_r" F rate_h™ B I A A8 & AFE A 45 49 =K
Tobit B8 (19) 77 A7 S X L P9 2B 728 4 1) T
At SRJE X RN JF BEHEAT IV-Tobit ffi1f. 55—
OB AR B T AR DR IR AR L L S A bR TR | s
UEF ] Bootstrap J7 ¥ 1 8 £ B0 11 19 £ fd br

iR
3 M ERKESH

Seor Al T fay 2 ORI A 25 by R
WL S HLH, a5 59k 2 22 5 W 4R
oA
3.1 HAXKRE. FrREXMERIT

245 3 Fh BT BC A LA 295X Tobit F28Y
a2 LA LA 5 i AT 204
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Table 2 Estimation results of Tobit models with reduced forms

AR ToABE 7= 2 rate_m KU 77  rate_r 7% rate_h
T Ak T 0.000 (0.007) -0.006 (0.015) -0.016" (0.010)
TR LT 0.018*** (0.006) 0.043 """ (0.012) -0.013* (0.008)
I AU ¢ = 25 T B -0.008 (0.020) —0.124*** (0.034) 0.009 (0.027)
T B BT -0.009 (0.006) -0.030*** (0.011) 0.027 *** (0.008)
TR i 0.002 (0.009) 0.061 *** (0.014) -0.049 "~ (0.012)
XU F 36 -0.010 (0.006) —0.039 *** (0.012) 0.025 *** (0.008)
F e X 4 -0.043*** (0.002) 0.049 *** (0.004) 0.115*** (0.002)
AT EL 0.006 *** (0.001) 0.008 *** (0.002) -0.010*** (0.001)
TR -0.016*** (0.002) -0.021 *** (0.005) 0.024 *** (0.003)
i) -0.018*** (0.006) -0.077*** (0.016) 0.065 *** (0.008)
AEHE -0.045*** (0.012) 0.039 (0.024) 0.092 *** (0.016)
AR Ty 0.004 *** (0.001) -0.003 (0.002) -0.008 *** (0.002)
HE KT 0.005 *** (0.001) 0.010*** (0.002) -0.012"*" (0.001)
e 0.018 *** (0.005) -0.004 (0.010) -0.031 *** (0.007)
IRk 0.001 (0.006) 0.012 (0.013) —0.042*** (0.008)
[iigz -0.043*** (0.007) 0.021 (0.016) 0.067 *** (0.010)
H T 2 5 Ay L -0.040" (0.024) 0.042 (0.048) 0.024 (0.032)
FHES e TAEAE 0.014 " (0.005) 0.020* (0.011) -0.013* (0.007)
NEEREEE /B TF 0.024 *** (0.005) —0.152%** (0.012) -0.006 (0.007)
FBE NS JRAE 3 [ 4L —0.042 %% (0.003) ~0.036*** (0.007) 0.084 *** (0.004)
JREET YN -0.076*** (0.011) 0.000 (0.019) 0.106 *** (0.015)
FUETE ST NBL 0.007 (0.005) -0.008 (0.010) ~0.004 (0.006)
A 0.427 *** (0.034) —0.542*** (0.073) 0.073 (0.047)

FEA 6 521 6 521 6521

e RKIRINAY rate_m, rate_r R rate_h JEAEREASTE 200 0 JC KBS L7 RS B 77 0 57 77 O G L LU 491 55 5 R R BT R o

By IR 1% 5% 10% 955,

2 XTI AR X BT 7 Y 3 PR R .
55, M RETUHPIH b ThF TR B8 7 FRUR: %5
FERCE LB AR L AR G T BN B R W B
FEELE I TE 10% 1Y B KOF B SE TR
HeE R0 (13) FrfRLsie (WU K x0T 58 7=
B T3 ] ARE ) A — . X F IR 0 7=, 5K
JETTIE K ATES, A o bk e i AR AT A K
IR Tt 25 NS (B S I AR, 2 AN 25Tl BTG A
B 587 5 Qi i bk N AR T AR ORI R W R
AT REHE N JC ARG B P C B ). X AR IR AR
AIRBE AR, X AR B 7R R BE W AN Tt
N 15 L T S = N R < 1 7 o7 | BB W <
B2 | B v e IR < Sl w2 o I 5 S A
JRUBS: 5% 7745 2 A i TOUH Ak 2 388 o, DA TG 5 J2 344 n
JRUBR: ¢ 7 B B LU 451 (EL A SRAR A%k e 3 3o e,

AV AR AR TG S o B R AR R T 2k AR
FIE A, It B2 B A, D0 52062 A2 vl D AU ¢
FERYHCE . BT L, XURS: B IE L L 9] A2 P
Yot LIRS 0 HAS R T BERY. X T B
P BN BT (2011 A IE R E ik BAT) K
WIkE , b Lk al BEVE K, W 3K B3 7 Al AR A 3%
(B, (HX T2 R 2RO E R EEA UL, P57 2R
WA W ER L, ARG TR ; H
B im sl 2 | SOo e BE 55 7 14 e A8 vl BEAS T
IR, 2011 AF RIS HE T AT BRI , 345 55 7=
ks A AT BERE S BE D 7 e B L AN, 2
8. Zer s, BUHYIA b XS 5™ e & e
SN TR AT RERY.

FOR TUIIAR BT, 5062 23 [R] IR0 G KUK
L7 RIRURS: W 77 A T LU A1) LD s 7 B T



S RSRIEEE SN AN E MR UG SR BT I E AL T CHES SOWEE Y Tobit SSEMT  — 127 —

. T 3 B A 3R K5 i 4 il 7= I 25 SR 1
—ANELH R, BUPIHEE L T 235 00 S E () i 3
AL, FBE 2 I NG &, AR T XU
SR P oI AR (EARE WS B RO ) , A
T B B 22 1 e KU 9 7™, X 50 (16) Hiss 3
K5I IE— By, xR =, U A % LT
B JCEC B ], AR SCA R AT REA AR, —
RSN RS 1 I O N Y = o N B
2011 AEME SRR R A T IR 34, SR 10 )
TR [T RS G R Bz 3G, w1
TIXURE: %% 77 f I B L. = )32 XU 7% 7 i
fi I B PE BER 2 — (R AR T 5 W sh ok | A
b R RO AR ) | R 0 o 2
PR B, X5 A OZ R AR A . FEET
FE 1T, T A 2 R K- B2 5 O XU
PO ECE L. X, RBERLE DR 2
W EAT + BRI, AT AT A P R
AT i BRI B 7= A I T 4 9 S R
PSRRI . MR AR T, KR & by
PN S AR EH T e 14 9 A AR T e 0 I B R
s 7= T .

5 = OO JRURS: 5% 77 WAL 4 2R 1 T B, R B AU
T E LK B D S AR A L, H 55
(14) 55 2 L IRAHTT ; Jo U 5% 7 fic & L A7Ks
D B B ARG S E K 7 T 5 M AN
2, x5 (14) B8 1 RARERE Ik 5
S 0 RS W 7= 1 5 7 T B A9 A O T AR 518 A
WG, SCHR AR 56T KU W 7 28 2R (i
) s B ES AV ) A iR il — B 4
T, 33 TR JXURS: ¢ 7™ i 45 2R T B 5 | ke I XU %
7B AN 3 ek T B Y.

S0, K EEWU G LT, Rt e A
BT LA ) Asf Sk 3 648 A0 XU % 77 1) T 5 L
il s ZEBREXT B I T Tk 23 (1 B 7 4806 L I , B
JE T AR 9% 7= 5 B 4y 1, ok b 5 BRI 25 SR 20 (15)
KA (16) —3 XEWE, AEFRE, B = FRE:
BT 7 A 0 RUBS: 7= B I 25 AR R T RE LA IE
FHOCHE. ZREETUH B b THIE i B 2 5 7 i ' 4%
Gy . ASid, REETUS A LT, o R 9

FEA HO B BN AN B 1, AT RE SR R 2
TErP B GELETT Al 25 AR AR R (8], U B3
ETFIEANRE A B S BE A & 10 20T L A1

2R L PTR ZREE TN 3 % e B L 52
WA 2518 : U AT ,3 R8P IC B LL i e
SR IAN 35  HUIRIA 1T T XU 58 77 XL
B E LRGN, e i ) b i
SRR BE W o 58T e, XU 5% 7 T Lo ] R 2 T
Kok, TCIRURE 57 g 7™ LU 4B ) AR A BT Wb 35 5 T8 B
M EAT P BRI 5 He o], 14 55 7 B 49 L
S TCUSFE ™ F g 52 AN 2

DR Al B 248 78 A 5t XF 5 77 i #1140 3 s 552 T
1€ 2 n] L A XU ¢ 7 D5 R v, XU B 4 ) ¢ 2
SIHETIRURS: B8 7= $ 9 LA 17 DRSS 0 3k 11%) 52 J2E D
AU B T (X5 EIHET asie—50).
FE D5 e e R RIS i 4 80 5 B 2 B AR
XoF 3 P T AU RS R 3 A5 5 e ) 2 1 o 7 4%
B X —G5Ie B I R SR I - B e AR
FEER T T-BZ— W T REBIRFHREM
R —Fp AR A T 20, 7E2011 424 By
Hb P B A TKRAR B B, XU i 47 28 52 g 22 4L
ECA ] A5 v XU 4 IR 6 7 T T 7 4 9%
TS 5 32 B XU KL PR 22 JE 1) 75 . 7 TG XU ¢
P AR XU fi e 0 XU R sl 7 A %o G XL
I 5 7 LA B 552 Wi A1 AN J 2

TIAN AR AR e 8 0 B e 800 A v R RE
SR YT LG B R 5 SCRk v oA I 58
T B S DR 3R A T S5 AR W 2 s ARBBORI 2R
U SCTFHE AR L BB R PREN X
TR B 7 I R o B, AR SCHER SF ST A% L
S e ARSI S 7 TG D 1 B G R O A
A5 1) 25 B Y S e 34T
3.2 #MRAER. FFRER BRI

e 3 et 3 T TC L L 1 2544 Tobit BAY
(19) BYMGTHEEA, b o S48 R AU TR R AR SE
TR EYE, A5 1 H bootstrap 7 35 15 B A HE R AE
(p-value). BIAZEHIBER] B HR 4L 3 N7~
e B L 3172 st (8] () A2 R DG & SO AN Ly
THI FEAT 534

G 12005 4E —2007 4E8] 1 JE AT b (R R HirE A 04 ) 2010 4E —2011 4E[R] R I AE ML (235 T4 Tieo” #%).
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Table 3 Estimation results of Tobit models with structural forms
rate_m rate_r rate_h
AR (D (1) (1)
p-value 4 p-value ES 4 p-value E i
TC AU 9% 7= e H A rate_m -1.226 (0.199) -0.799 ** (0.044)
AU ¢ 7= i EL ] rate_r - 0.149 *** (0.000) -0.093* (0.085)
B PELE H rate_h -0.585 """ (0.000) -1.032°¢ (0.056)
TN LT -0.010" (0.065) -0.022 (0.213) -0.017** (0.033)
BUHA = LT 0.016*** (0.000) 0.052*** (0.004) 0.005 (0.679)
T B 7 W i e -0.021 (0.161) -0.126*** (0.003) -0.010 (0.724)
T B o BTt 0.002 (0.681) -0.012 (0.376) 0.017 ** (0.035)
JRUIG: D - -0.018*** (0.007) 0.010 (0.746) —0.043 % (0.000)
JRUG: RT3 -0.001 (0.869) ~0.024* (0.076) 0.014 (0.108)
WA %o 4 0.032*** (0.000) 0.116 *** (0.000) 0.085 *** (0.000)
W AT 0.001 ** (0.043) 0.005 ** (0.036) -0.005 (0.149)
TR U -0.005*** (0.000) -0.016""" (0.007) 0.009 (0.244)
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Table 4 The endogenous channels by which core variables affect asset allocations
- EHEHE PN AR ] 4 2 T b= pssuls Al
(D (1) (1) (1v)
x x — rate_m x — (rate_r, rate_h) — rate_m
T A% LT -0.010" 0.013** 0.003 0.000
A= 0.016*** -0.010" 0. 006 0.018 ***
1 T XUBS: 55 7 i 2 T -0.021 0.024" 0.003 -0.008
T bt 1T 0.002 -0.008 -0.006 - 0.009
IR fi 4 -0.018*** 0.024 *** 0.006 0.002
DRI R i -0.001 -0.004 -0.005 -0.010
x x — rate_r x — (rate_m, rate_h) — rate_r
T Ak LT -0.022 0.030 0.008 -0.006
T AR T 0.052 *** -0.025 0.027 0.043 ***
2 TIU XU 5577 Wi 4 - B -0.125%** 0.036 -0.089 ** -0.124"*"
A B LT -0.012 -0.020 -0.032 """ -0.030 """
IR A 4 0.010 0.068 = 0.078 *** 0.060 ***
IR $ s -0.024 * -0.013 -0.038 """ -0.039 """
x x — rate_h x — (rate_m, rate_r) — rate_h
3 A - F -0.017** 0.010 -0.006 -0.016*
AR b F 0.005 -0.018** -0.013*** -0.013"
T XU 55 7 i g T -0.009 0.028 0.019 0.009
T bt b T 0.017 ** 0.000 0.016 ** 0.027 ***
IR i —0.043 """ 0.014 -0.029 *** -0.050 """
IR i 0.014 0.003 0.017*** 0.025 ***
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B A RSN, I A7 AR — o 25 8B L R ]
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Table 5 Estimation results of Tobit models with reduced forms inrural and urban subsamples

AT W
rate_m rate_r rate_h rate_m rate_r rate_h
) 0.001 -0.003 -0.017 0.000 -0.004 -0.014
T s 5t
(0.011) (0.032) (0.014) (0.009) (0.016) (0.013)
0.029 *** 0.062 ** -0.022° 0.008 0.039 *** -0.005
A% LT
(0.009) (0.030) (0.011) (0.007) (0.014) (0.010)
o -0.017 -0.137 -0.007 0.000 -0.123 """ 0.003
AU XU 95 7 i g
(0.054) (0.114) (0.069) (0.021) (0.035) (0.029)
-0.008 -0.023 0.022" -0.014" -0.031"" 0.037 **~
U B BT
(0.010) (0.026) (0.013) (0.007) (0.012) (0.010)
-0.010 0.061 * -0.043 " 0.008 0.059 *** —-0.054 """
JRURS: B
(0.016) (0.033) (0.020) (0.010) (0.016) (0.014)
. -0.009 -0.017 0.020 -0.011 —0.044 %% 0.030 ***
IR R 3k
(0.010) (0.028) (0.013) (0.007) (0.013) (0.010)
P A il i I 1 i I
FEA R 2472 2472 2472 4 049 4049 4049

FE s FAR I rate_m, rate_r Pl rate_h i Tobiv BURAOBEARE S BE , 4050 JyJE PR HE 2 KUK V72015 7= O LB EL 5 485 P R

HAGTHOBRIED: 7 MR 1% 5% 10% By k.

Hok, ik o St xR TRl L, B xS SEBTIAR R, AR SR A ML H 20 T
TR G =B B AN AR S AR B, ARG R Ak AR B R A R R
XRWIIK & GBES N b7 P BT A AT RAEXEARPE DT I, S 5 A 4 E
fiff 2. AR, BT 50 O B W 7 e B — 2L
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Table 6 Estimation results of Tobit models with structural forms in rural and urban subsamples

Akt g
rate_m rate_r rate_h rate_m rate_r rate_h
- 0.657 -0.654 -1.072 -0.817
TC IR 9% 7= i & LU rate_m
(1.268) (0.874) (1.103) (0.712)
-0.124 -0.010 ~0.170*** -0.117
B 7 L L 1 rate_r 0- 170
(0.107) (0.314) (0.032) (0.123)
—0.654*** -0.770 ~0.557 *** -0.882
37 3 W rate_h 0654 0357
(0.086) (0.805) (0.036) (0.568)
ESURIELRS il il il i il Pl
IRV 425 Pl il il P il il
i A i il il il il il i
FEA 2472 2472 2472 4 049 4049 4049

BRI 3 AN Jr BRI AR R AR i O30 S rate_m, rate_r FI rate_h; 4575 N & R AL bootstrap FRHEDR, Hor bootstrap H 2 WA
10005 *** % " ABIFR 1% 5% . 10% 1458350
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Table 7 Estimation results of 2SLS and 3SLS for simultaneous equation models

2SLS 3SLS
rate_m rate_r rate_h rate_m rate_r rate_h
Ta S 57 L B LU rate_m -0.251"" -0.915""" -0.461 """ - L1727
JRURS: B 77 e LC B rate_r -1.367 """ -0.934" - 1.415%"* -1.5277**
B = e A rate_h - 0.695*** -0.217*** -0.703*** -0.346 ***
T A% LT -0.009 " -0.003 -0.013*" -0.009 " -0.004 " -0.013*"
TR LT 0.010** 0.004 ** 0.003 0.010*" 0.005 *** 0.009
T RS 7 i 4 T e -0.030*" -0.020*** -0.020 -0.031"" -0.021 *** -0.033"
T B 1T -0.001 -0.003 0.010 -0.001 -0.002 0.004
SRS it - 0.007 0.007 * -0.028*" -0.006 0.002 -0.018"
IR R0 3k 0.001 -0.001 0.010 0.001 -0.001 0.005
i A b i i i i bl
A& 6 521 6 521 6 521 6 521 6 521 6 521
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Table 8 Estimation results of asset allocation models with total household assets

(SN Hhithy =X
rate_m rate_r rate_h rate_m rate_r rate_h
TR 9 7= e L) rate_m -1.343 -0.852
SRV B8 7= B LA rate_r -0.162*** -0.121
B e L) rate_h —0.594*** —1.102%*
TN AR T 0. 000 -0.006 -0.013 - 0.009 -0.020 -0.014
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Table 8 Continues
(EQE=N gk
rate_m rate_r rate_h rate_m rate_r rate_h
TR A T 0.017 *** 0.042 *** -0.013" 0.016*** 0.051*** 0.006
TS RS B 7 i A T e -0.005 -0.123*** 0.012 -0.018 —0.118*** -0.008
T Bt 1Tt -0.009 -0.030 """ 0.027 *** 0.001 -0.012 0.015
AU i 4 0.000 0.059 *** -0.051*** -0.020"*" 0.003 —0.044 "%
SRS st -0.009 -0.038"*" 0.028 *** 0.002 -0.019 0.016
Js il AR il il il sl il il
FEA 6 521 6 521 6 521 6 521 6 521 6 521

T YRR rate_m, rate_r Fl rate_h 5350 R JCIUBS B AU B S R B PR A B BV AN B ER L e L IR AR 1%,
5% 10% FY i 2.
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Table 9 Estimation results of reduced-form Tobit models with a new variableof risk preference

i FH S5 KBS AR 325 H: risk_averter A8 T 198 RS A 272 B risk ] _awerter
rate_m rate_r rate_h rate_m rate_r rate_h
(1) (11) (11) (1V) (V) (VI)
) 0.000 -0.007 -0.016" 0.001 -0.010 -0.016"
s srs
(0.007) (0.015) (0.010) (0.007) (0.015) (0.010)
0.018 **~ 0.045 """ -0.015"° 0.017 *** 0.047 *** -0.015"°
T A2 E T
(0.006) (0.013) (0.008) (0.006) (0.013) (0.008)
- . -0.008 -0.120 """ 0.005 - 0.006 -0.117 " 0.000
T XU 57 A T e
(0.020) (0.034) (0.027) (0.020) (0.034) (0.027)
-0.009 -0.031 """ 0.027 *** -0.008 -0.028 " 0.025 "~
T B T
(0.006) (0.011) (0.008) (0.006) (0.011) (0.008)
-0.010" -0.061 *** 0.040 ***
risk_averter
(0.005) (0.011) (0.007)
-0.013** - 0.000 0.017 **
riskl _averter
(0.006) (0.012) (0.008)
P A i i A £y 1 i
FEARE 6 521 6 521 6 521 6 521 6 521 6 521

i W RS B rate_m, rate_r F rate_h, 43 B A TG RURS B 7 RURS: BE R B e ARG EC B LB HE S R R RO T B AR T
PRy T T IR 1% 5% 10% Ay T
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Table 10 Estimation results of structural Tobit models with a new variable of risk preference

68 FH XS Dt 825 5 risk_averter A5 B B4 RS (i 425 5 risk 1 _averter
rate_m rate_r rate_h rate_m rate_r rate_h
. -1.229 -0.805"" -1.182 -0.799
TC IR B 7= il A rate_m
(1.008) (0.403) (1.016) (0.598)
—0.149 *** -0.095 -0.146 """ -0.097
RS 5% 7 e LB rate_r
(0.028) (0.066) (0.027) (0.083)
- 0.583 """ -1.036"° - 0.583 """ -1.022*
o e BCE L] rate_h
(0.034) (0.563) (0.034) (0.565)
-0.010° -0.023 -0.017** -0.010" -0.025 -0.017°
TN A LT
(0.005) (0.018) (0.008) (0.005) (0.018) (0.010)
0.016*** 0.052*** 0.004 0.015*** 0.053 *** 0.004
TUHAA T T
(0.004) (0.018) (0.011) (0.004) (0.018) (0.015)
-0.023 —0.125*** -0.013 -0.022 —0.124"" -0.016
O XU ¢ = 25 T B
(0.015) (0.042) (0.025) (0.015) (0.042) (0.030)
0.002 -0.013 0.017 ** 0.002 -0.010 0.016
T AR BTt
(0.004) (0.014) (0.008) (0.004) (0.014) (0.010)
0. 004 -0.031° 0.026 """
risk_averter
(0.005) (0.016) (0.009)
-0.003 0.002 0.007
riskl _averter
(0.004) (0.013) (0.008)
AR & sl sl il sl il sl
FEA 6 521 6 521 6 521 6 521 6 521 6 521
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Table 11 Estimation results of reduced-form Tobit models with pooled panel data

2013, 2013 {RA TR 2013, 2013, 2017 {4 MM
rate_m rate_r rate_h rate_m rate_r rate_h
A% T 0.013 """ 0.021 """ -0.021 """ 0.014""" 0.016 """ -0.019 """
TUHA) A 1T 0.012 """ 0.020 """ -0.014""" 0.010 """ 0.009 * -0.014"""
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Table 12 Estimation results of structural Tobit models with pooled panel data

2013, 2013 IR A itk 2013, 2013, 2017 {RA iR
rate_m rate_r rate_h rate_m rate_r rate_h
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Household subjective expectation of future uncertainty and household
asset allocation decision: Evidence from Tobit analysis based on CHFS
micro data

ZHOU Xian-bo', DAI Chuan', PAN Zhe-wen’” , BI Qing-miao'

1. Lingnan College, Sun Yat-sen University, Guangzhou 510275, China;
2. School of Economics, Zhejiang University of Finance & Economics, Hangzhou 310018, China

Abstract: This paper studies the mechanism by which households’ subjective expectations on the future
uncertainty affect the allocations of real estate, risk assets and risk-free assets, as well as the direct
linkages among the three of them from the micro-theoretic aspect. Applying the data of China Household
Finance Survey (CHFS) and the simultaneous Tobit estimation and analysis, the paper finds that the
expected interest rate increase would upgrade the risk-free or risky assets allocations but reduce the real
estate allocation, and that an expected decline in the earning rate of risky assets would decrease the
allocation share of risky assets. The expected increase in house prices would make the households
increase their investment in real estate and decrease their investment in risky assets. Risk-loving

households will increase the allocation of risky assets and reduce that of real estate while risk-averse
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households will do the opposite. Further, there is a direct “crowding-out effect” among the three types of
asset allocations with obvious asymmetry; the crowding-out effects of real estate and risk-free assets on
risky assets are greater than the reverse, and the crowding-out effect of risk free assets on the real estate is
economically greater than the reverse. Subjective expectation and risk preference can further affect the
asset allocations through the direct channels among the three assets. This reveals the general investment
mode in which the Chinese families generally pursue the real estate investment with higher yields and
safer risk-free assets instead of the risky asset investment. The conclusion of this paper has guiding
significance for the expectation management and macro-control of the government, multi-channel
investment recommendation of the wealth management sectors and the formation of reasonable subjective
expectation of the households.

Key words: subjective expectation; risk preference; household assets allocation; simultaneous Tobit

model; crowding-out effect
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