26 10 Vol. 26 No. 10
2023 10 JOURNAL OF MANAGEMENT SCIENCES IN CHINA Oct. 2023
doi: 10. 19920/j. enki. jmsc. 2023. 10. 005
)
—_— CHFS
1 2 2 4
(1. 510521 2. 510006:
3. 200433; 4. 510521)
( CHFS)
- F063.4 © A : 1007 —9807(2023) 10 —0076 — 19
0
2005 2019 i
1.02
59.29
2019
25.58 @
3.24 74.09%:
0.35 12.77% * .
@® : 2019 -08 -16; 22021 =03 -07.
: (22VRC002; 23BJLI27) ; (72273036) ;
(22YJA790072) ; (2023A515011909) .

(1974—)

®

. Email: yxjby@ 163. com



10 —_— CHFS — 77 —
10
) ! 2010 —2014
CFPS
20 90
21
12
34
56 ~ ~
Heaton Lucas "
?
. Debacker "
?
Rosen Wu "
16
1
. Qiu 17 SCF  HRS
18
Angerer  Lam ’
Benzoni

“ ”

Cocco

19



2023

10

Jansson  Thomas *
B 2011  CHFS
Beaubrun-Diant
1999 —2007 PSID
Vestman >
Bogan *
25
. Roche *
.Chen  Stafford
28
. ’ Bogan **
CFPS

» 2011

31

30

32

34

. . 35
Viceira

33



10 — CHEFS — 79 —
K F
¢ =By +piyg + (1 =p) (5 + k) (7)
- Ky B, P
( A A ) exp( i - y - l;)
K P - _ =
1 —exp(i-y—k)
.Y, (3)
1,
¢, =B, +P2(rp +ip +f) +(1 _Pz)(% +ky)
R (8)
S r B,.B, ,0277777
F exp(rp+i+f—y—k)
P2 == 77 —
Y, I +exp(r, +i+f-y-k)
K
! (7) (8) (6)
u(c)
( CRRA) o
. Oy,
Cy - C, I,
B 2 2
E(r) —-r+f+0.50, =Ap, a0, +
max U( C,) +BU(C,) (1) () =S e
o & A1 =py) (O'W_‘ + 0'1%) (9)
s. t. CO = KO Y() - [() (2) (o)
Co=(1+R) LF+ YK (3) | E(r) —r4f+0.5 0 -\ o, —oy 1,
R, = R, + a( R, - R)) (4) % :,07 Ao ’
0- re O-'VIT. +a— T
%:ifui( o b (10)
T, P2 T,
1 =BE, (C/C) ™ (1+R)F (5)
(5) )
2
o,
E(r) —r,+f+0.5 ol = deov(Ac, 1) ®
(6) . o
Y = exp(y + o))
y =log Y - a'f
(2) Y, K,
&)
2013 CHFS
Pearson -0.015



2023 10

2
o, o .
Ja -
5)0’2 X =r,+i+f-
o exp(r7+£+j;—}7—l;)
y=k  py == — -
1+exp(r7+i+f—j7—k) -
X=r,+i+f-y-k p, =—
%_ALX—eXpXX(1+eXpX) + expX X expX o B
aa'f 0 (1 +expX)?® exp(r, +i+f -y -k
1 - - -
=- epr<0 (11) I +exp(r, +i+f-y-Fk)
0o 1
A >0 LI - A <0 13
) ook exp X (13)
1 A>0 k
1
3.
Bogan ** 3 > >
( HRS)
3 N
3.1
X=r7+;+f—§—]; Py = -
_ - = _ = ( China Household Finance Survey
exp(r, +i+f -y —k)
— — CHFS). CHFS () GDP
I +exp(r, +i+f~-y-k) ()
J o 1
= <0 12
doef e X ) ¢ ).
A>0 f
0
2. . 1%
2
18
Heaton  Lucas ° 1989 .1992 2013 CHFS
1995 ( SCF) 2015 2017 CHFS 2011
2013 2015  CHFS 3

2017 CHFS



10 — CHFS — 81 —
2015  CHFS
2017  CHFS 2011 .
2013 2015  CHFS VN J N k-
n
2013 income_risk,, = H var In (income) ;, (14)
25 194
3.2 5 043
3.2.1
( CHFS) 5
( ) - N . “ 20 90
@ AY AY A)
6
. ( ) . . 7@
. > . s 3.2.3
; 6 1)
<7)\ Y Y
2) Y AY
3.2.2
() GDP
6 3 3.3
25 194 1
@  CHFS
® ( ) 7
/ o Il )
N 9
© Anger  Lam
@ 7

CHFS



— 82 — 2023 10
1
Table 1 Descriptive statistics of main variables
25 194 0.124 0.329 0 1
25 194 0.080 0.272 0 1
25 194 0.061 0.196 0 1
25 194 0.033 0.143 0 1
25 194 5.018 3.445 0.109 33.740
® 25 194 -0.329 3.135 -117.722 12.076
25 194 0.109 0.070 0.038 0.457
/ 25 194 6.000 6.228 0 48.35
25 186 65.818 95.963 0 742.6
25 194 52.364 14.411 18 114
25 194 0.761 0.427 0 1
25 194 0. 860 0.347 0 1
25 194 0.672 0.469 0 1
25 194 0. 106 0.308 0 1
25 194 0.431 0.495 0 1
25 194 9.494 4.198 0 22
25 194 0.311 0.463 0 1
25 194 3.49%4 1.621 1 19
25 194 0.681 0.466 0 1
25 194 0.138 0.345 0 1
GDP/ 25 194 5.575 2.921 0.844 15.569
25 194 1.622 2.620 0.013 8.799
25 194 3.4
12.4%  8.0%:
6.1% (12606 )
3.3% (12588 ) 2
2
Table 2 Mean difference test of risk financial assets participation
0.197 0.097 0.132 0.053
0.050 0.024 0.029 0.012
0. 147 0.073*** 0.103*** 0.041 %
[ 36.43 30.36 30.73 23.45
! N 1% 5%
® 36 0
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1
1
Fig. 1 Income risk heterogeneity and household risky financial asset investment
risk_ poss,
4 1
0; risk_share
0 0
4.1 . risk_share"
; income_risk, P X
Probit
. . . €
risk_ poss, =1(income_ risk, +X,B+¢&; >0) (15)
4.2
Tobit
risk_share, =, income_risk, +X,B+e, Probit To-
(16)
risk_share, =max(0 risk_share; ) bit
3
Table 3 Benchmark analysis: The impact of income risk on risky financial asset investment
(1) (2) (3) (4) (5) (6) (7) (8)
Probit Ivprobit Probit Ivprobit Tobit Ivtobit Tobit Ivtobit
-0.046™** | -0.806"* -0.0437* -0.716*** -0.027** —0.553*** -0.026" —0.464***
(0.016) (0.156) (0.019) (0.174) (0.011) (0.106) (0.014) (0.129)
0. 115 -0.0321 | 0.100%* -0.0301 | 0.065" | -0.0374" | 0.050™ -0.0349
(0.017) (0.033 4) (0.019) (0.037 8) (0.010) (0.0225) (0.012) (0.027 7)
0.296 *** 0.308 *** 0.276*** 0.284 0.202*** 0.209 *** 0.193 % 0.198***
(0.013) (0.013 3) (0.015) (0.015 5) (0.009) (0.009 31) (0.012) (0.012 0)
-0.0647** | -0.022 8" -0.067*** | -0.0300" -0.0477** | ~0.018 1™ | -0.049™** | -0.024 7**
(0.011) (0.013 6) (0.012) (0.016 0) (0.007) (0.009 21) (0.009) (0.011 8)
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3
Table 3 Continues
(1) (2) (3) \ (4) (5) (6) (7) (8)
Probit Ivprobit Probit Ivprobit Tobit Ivtobit Tobit Ivtobit
—0.246*% | —0.230™% | —0.189%F | —0.174™* | —0.163* | —0.151™ | —0.138* | -0.128***
(0.029) (0.030 5) (0.033) (0.034 8) (0.020) (0.020 6) (0.025) (0.025 7)
—0.159** | 0.333*** -0.223%** 0.214" —0.108*** | 0.233*** —0. 143 *** 0.141
(0.039) (0.108) (0.046) (0.122) (0.026) (0.073 0) (0.034) (0.089 6)
—0.620%*% | —0.503™* | —0.915% | —0.807** | —0.401** | —0.319™* | —0.665** | -0.595***
(0.050) (0.056 5) (0.082) (0.087 0) (0.034) (0.037 8) (0.062) (0.064 7)
0.066™** | 0.083 5™ | 0.090*** 0.105 *** 0.045™% | 0.056 9™** | 0.067** | 0.077 3***
(0.006) (0.007 13) (0.007) (0.008 34) (0.004) (0.004 85) (0.005) (0.006 32)
—0.059*** | —0.061 3*** | -0.080*** | -0.082"** | -0.038** | -0.040™* | -0.059*** | -0.060***
/100 (0.006) (0.005 8) (0.007) (0.006 9) (0.004) (0.003 9) (0.005) (0.005 2)
—0.136™ | —0.244 | —0.068** | -0.164™* | —0.103™* | -0.178™* | -0.059** | -0.121***
(0.028) (0.036 8) (0.032) (0.041 3) (0.019) (0.024 8) (0.024) (0.030 4)
0.003 0.053 0 0.005 0.047 5 0.008 0.0415 -0.006 0.021 8
(0.042) (0.043 4) (0.048) (0.049 7) (0.027) (0.029 2) (0.035) (0.036 5)
—0.284%% | —0.264™F | —0.353%F | —0.335°F | —0.177% | —0.1627F | —0.235%F | -0.223 %%
(0.030) (0.0312) (0.035) (0.035 3) (0.020) (0.021 1) (0.026) (0.026 3)
0.234*** 0.235*** 0.354 % 0.355*** 0. 184 *** 0.185*** 0.277 *** 0.278 ***
(0.038) (0.041 1) (0.042) (0.044 0) (0.026) (0.027 3) (0.031) (0.032 0)
-0.032 -0.050 17 -0.050" -0.066 4** -0.017 -0.029 4 -0.027 -0.038 3"
(0.026) (0.027 0) (0.030) (0.030 7) (0.017) (0.018 1) (0.022) (0.022 5)
0. 077 *** 0.021 3" 0.077 *** 0.028 0** 0. 054 *** 0.015 4" 0.055 *** 0.022 5**
(0.004) (0.012 3) (0.005) (0.013 8) (0.003) (0.008 26) (0.004) (0.010 2)
. 0. 029 *** -0.006 83 | 0.029*** -0.002 01 | 0.021** -0.003 66 | 0.026** 0.005 37
ot (0.009) (0.011 8) (0.010) (0.013 8) (0.006) (0.008 02) (0.008) (0.010 3)
0.077 ** 0.113*** 0.105 *** 0.136*** 0.063 ** 0.088 0*** 0.062" 0.082 9**
(0.035) (0.038 3) (0.039) (0.045 1) (0.025) (0.026 1) (0.033) (0.033 8)
—6.308 ™ | —5.501F | _7.470%% | —6.821 "% | —4.350™"F | —3.849F | _5.199%** | _4 773"
(0.350) (0.385) (0.396) (0.453) (0.240) (0.265) (0.321) (0.346)
25 194 25 194 25 194 25 194 25 194 25 194 25 194 25 194
Pseudo R? 0.290 0.298 0.263 0.271
Wald test 26.30 15.97 12.29
P 0. 000 0. 000 0. 001
NN 10% 5% 1%
@ 15
® 87.0%

95.0%

1%
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4
Table 4 The impact of credit constraints and income risk on risky financial asset investment
(1) (2) (3) (4) (5) (6)
—0. 044 *** —0.048 *** -0.0417** -0.026** -0.029 *** -0.024**
(0.017) (0.017) (0.016) (0.011) (0.011) (0.011)
-0.084" -0.063**
(0.047) (0.032)
-0.022 -0.015
(0.044) (0.029)
-0.048 -0.040
(0.051) (0.034)
X 0.033 0.030
(0.047) (0.032)
-0.206" -0.165**
(0.074) (0.110)
X -0.268*** -0.215***
(0.100) (0.066)
25 194 25 194 25 194 25 194 25 194 25 194
Pseudo R? 0.290 0.290 0.291 0.263 0.263 0.264
; \ NN 10% \5% 1%
5.1.2
30
NN 5
5
Table 5 The impact of social interaction heterogeneity and income risk on risky financial asset investment
(1) (2) (3) (4) (5) (6) ()
-0.063™* -0.123 % -0.054 -0.040** -0.069 *** -0.013 -0.085***
(0.032) (0.034) (0.045) (0.019) (0.023) (0.033) (0.021)
-0.063
(0.048)
X 0.100**
(0.044)
5173 5172 5170 5173 5172 5170 15 101

10% 5% 1%




10 E— CHEFS — 87 —
“
»”
«“ »”
“ )
5
¢ 50%
5.1.3
6 2013 CHFS
®, 6 21 896 2
13 » 2 957
6
Table 6 The impact of financial literacy and family income risk on risky financial asset investment
(1) (2) (3) (4) (5)
—-0.051 *** -0.020 -0.029** -0.020 —0.080***
(0.019) (0.036) (0.013) (0.020) (0.021)
0.2337**
(0.017)
0.039 ***
(0.014)
21 896 3298 21 896 3298 25 194
Pseudo R? 0.282 0.239 0.254 0.227 0.300
N NN 10% 5% 1%
5.2
@ 2013 CHFS “ 100 100 5 5
120 ;2 120 ;3 120 ; 4. 7
@ 2013 CHFS “ 100 5% 3% 100
?1 2. : 3 4. 7
@3 2013 CHFS “ ?1 ;2 ;3
;4 ;5. 7
() 1 0 1 3
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7 8 (1) 7 8
(2)
“ 38
» 9 8 ( 7)
8 7 8 (8)
(3) 7 8 (4)
Al 3 N
19
7
8 (5) 7 8 (6)
7 ( Probit )
Table 7 Heterogeneity of the impact of income risk on the participation probability of risky financial assets ( Probit model)
(1) (2) (3) (4) (5) (6) (7 (8)
-0.049** -0.040" -0.037 -0.058 *** -0.031" -0.096** -0.031 -0.074**
(0.024) (0.023) (0.029) (0.020) (0.018) (0.039) (0.019) (0.031)
14 339 10 855 7 936 17 166 21 716 3 407 19 359 5 835
Pseudo R? 0.311 0.266 0.285 0.299 0.311 0.175 0.280 0.319
; N NN 10% 5% 1%
8 ( Tobit )
Table 8 Heterogeneity of the impact of income risk on the participation proportion of risky financial assets ( Tobit model)
(1) (2) (3) (4) (5) (6) (7) (8)
-0.035™ -0.018 -0.020 -0.034** -0.018 -0.061* -0.020 -0.039™*
(0.017) (0.015) (0.019) (0.014) (0.012) (0.029) (0.013) (0.019)
14 339 10 855 8 028 17 166 21 716 3478 19 359 5835
Pseudo R? 0.278 0.246 0.259 0.272 0.282 0. 166 0.257 0.284
. NN 10% 5% 1%
5.3

5.3.1




10 CHFS
2011 .2013 2015 CHFS
5. 9
“ Xtlogit (
" Xtprobit Tobit ( Pantob)
9 4 5 )
1%
5
9
Table 9 Panel data model
(1) (2) (3) (4) (5)
Xtprobit Xttobit Xireg Xitlogit Pantob
-0.119™ -0.037** -0.019*** —0.234™ -0.013"
(0.040) (0.017) (0.004) (0.078) (0.007)
1.489 7% 0.189*F 0.154 7% 1.604** 0.059 ***
(0.324) (0.082) (0.036) (0.787) (0.023)
11 757 11 859 11 859 1725 11 859
; TR e 10% -
5% 1%
5.3.2 GDP
10
1) .
’ GDP
2000 —2017
2)
GDP
36
® (
10 Panel B) . Panel A Panel B ’
® ( )
©
0
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1 000 ( 4202 ).
5 3)
( 765 ). 2015 2017 ® CHFS 2013
N ( 10 Panel
E 10 Panel F) .
@, 10 Panel C 10 Panel D
1 000
10
Table 10 Robustness test
(1) (2) (3) (4)
Panel A GDP
—1.188** —1.9327% -0.718*** —-1.261*
GDP
(0.321) (0.415) (0.209) (0.290)
25 194 25 194 25 194 25 194
Panel B
-0.037 —-0.029 *** —-0.022** -0.016**
(0.008) (0.007) (0.004) (0.005)
25 194 25 194 25 194 25 194
Panel C
-0.050 *** —-0.045** —-0.030*** -0.028**
(0.017) (0.019) (0.011) (0.014)
20 829 20 829 20 829 20 829
Panel D
-0.052*** —0.044** -0.031 *** -0.027"
(0.017) (0.019) (0.011) (0.014)
17 365 17 365 17 365 17 365
Panel E 2015
-0.079*** —0.055*** -0.056*** —0.046***
(0.019) (0.021) (0.013) (0.016)
29 023 29 023 29 023 29 023
Panel F 2017
—0.148*** —-0.081 —0.169 *** —-0.113**
(0.017) (0.009) (0.019) (0.014)
34 333 34 333 34 333 34 333
; ; NN 10% 5% 1%
CHFS
() 1.1% 0.3%.
@ 2015  CHFS 2013

GDP
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Income risk and household investment on risky financial assets: Evidence
from CHFS data
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School of Finance Guangdong University of Foreign Studies Guangzhou 510006 China;
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School of Insurance Guangdong University of Finance Guangzhou 510521 China

Abstract: This paper constructs a household asset allocation model which includes the friction of financial
market and background risk factors and explores the relationship between income risk and investment behav—
ior of household risk financial assets. It is found that the increase of income risk will significantly reduce the
investment of household risk financial assets and the increase of market friction and other background risks
will aggravate the negative effect of investment of income risk on household risk financial assets. At the same
time this paper uses the China Household Financial Survey ( CHFS) data to test the results of the theoretical
model and measures the household income risk by grouped income variance. The empirical results show that
household income risk has a significant negative impact on risky financial assets investment; and the financial
market friction factors such as credit and loan constraints social interaction and financial literacy significantly
enhance the negative effect of income risk. The negative effect on risk financial assets is more significant in
families with higher risks in health housing industrial and commercial operation and liabilities.

Key words: income risk; risky financial assets; market frictions; background risk



