2 74’ , H31 B3 2021 425
eV A
WEST FORUM Vol.31 No.3 May 2021

DOI:10. 3969/j. issn. 1674-8131. 2021. 03. 005

XEANABMANERESTHRATES
w2 M 350 Bz 0 5% BT

B, XWE B IR

GRS wi0e, 191 RS T 411105)

W E.RENERTTRESEAERNRTFORZ AT, LX A TR E RGOSR
AEBR By BALSAR £ 5+ AR, SRR 2017 40 B R &2 fkid 5798 & (CHFS) 3035 49 o 47
BT REAHINE ZHMAHELEZAUAEXA SERER - AR ETZLELEZUAR
*R2 FAPERELARSO MG BB S I, S P 250 EFR>PHFS>EFETN, K
BEAHBNE TR AH BRI £ EZG URSU B4 U AT 5ERRE b RAK
FRFERGXEHE UERSE UASU BT, KA TERNERTHEREGRIT R
KA AR RIETAGG A A, A2 AF A L2 7 B R 2R EQRITT AR A EMRL R
JETRG A S AL, R A By AR R Ak S S A P B3R | AWK 4
R BETAG M4k & ShALBAK, AR @) T B B R 3 = AR F 9~ B b, B i I o O BF
BB TF RIFEST AL 5 B F R N L, A AR TR TR Ak & S, ik i
AR RE RN, A ARERO SR ELE,

KT REAIRN T BE A A AL, & 345 e 7~ Ik 2% 7~
FE %S F832 X kARARAD: A X EHS:1674-8131(2021)03-0057-15

3

—.51 &

PEBEE b [ G Rl T 5 0 A W 5 35 R R G E A RN AR T ) R EROGF T i v 2 2 I 7™ PR ML A
DA R T33RGRBE BT R 18 R A 5 SR 7 0t 21, ] Il mT A 5 J 5 % ) < il ™ it AN 43 9 07 Ul bl e 25t
oo fHUR MBS T AR E R, HEE R Y RE SR DA R 222 R AR, BN, REZ: 2 KA
150 IV 7 P AL IR 45 1 14 4 R 7 o7 (SR 7 ) Sz AR T Ak R ok (A ORI i S | R

« IR B #9:2021-03-11 ;1€ 3 H #8:2021-04-25
ESTH . MiEHSRFRET H (17YBQI103) ; W 4 # & T RIHE & T i 4: 15 H (19K089)
EBRN AFET-(1975) 5 WIm L #8825 B A4 S0, FEFIT h 4l IR RS- 8 %
WF5E ; E-mail : 13974436247@ 163. com, Z4HHE(1997) , B WIR sk K RN L 058 4E, TEMNFEFRE 4
BFSY ; E-mail :2471852375@ qq. com, FESCHE(1982) 2z, Wi Me e A ; b, L b A= S0, E BN
H 4 B S RHFST ; E-mail :48781459@ qq. com,

57



TRF RGE,EXE KEAHBRNEG ZES Y RE B &7

Hh [ R B R KU 0 7= A e (IR &k [ 2R, (H b [ B R N 20 R A5 [ 0 3 B e K, AR g
(P ERER SIS  #E 2017 455K, P E W B0 © 3k 13 398.30 7, [F] EL 34 13. 44% ;
Horp R RBETE R 13 362.21 J7, A0 99. 73% , X5 & KEFIEMAR , P E &Rt E R
e Gl TR A AR O B R EHGE LU R B K, mREREERNR
FEBOR AT HACR I RR I K, R T b B B R R KW & Rl =Tl 98 ). S ILRG B
ST AN L A, [ ROF B TR B TR E , S X T A R B I H
i ek, FrP RS A Oy A B K A B RO RNE Sl T W P IR B A B, TEX R T B
T E 2B R R RS e A R R T og e . E A ah i i s R R R R R
T B A ™ T v T AR 9 A BUIE PR R R AR SR AT T B A S L

FIRT, %38 B R 06 T 50 E 4 il 1 2 J AT 9 2 2488 A3 ( Campbel],2006) 1 BP9 R, REE 4
Al C B 5 S SR WA AN M DR 28 R R E T 55 XU 25 N AT 43 (Angerer et al 2009 ; Cardak et al,
2009) 1 DA FEIBR A A Xt SR EE 4 7 (T R A T A T AR B, 5 RR S [ M B, T R AR A Y
FPERCE S R B YIAE X (Badarinza et al ,2016) ) {H2 | S BIHI EZ (2013 ) 18 3 A2 E A A5
FHSESCHERAS PR ORI DL 42 o 4 il 7= i, 24 i B SO A 7 5 AR K S B, T R 7 i) 532 ) 6 il 9 7 1 T
B B AT O A SCHR & PR, AR A DA AT A AT SR RBES A MR SR R O A R e 2 K
FEA R P ILE” (B 45,2015) 7 (HJRAA TR F AN FE RS R IR A T A TT RE X 4 il %
P B A A7 SR, LT RE S A RS A I O G 3 R (Palia et al 2014) ) BB R S AU
K F R B FEW AT T 5 RE 4 Rl 9 7 e B 4 I B ) R R, 1 240 T 2 IR AR AR R S R
FEEYT I . M TR EFEME RIS EAT I BREE B AT E 5T X AT 55 09 15 52 1%, Ak Hh
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2R BEANE

HRAE LA 1 25 AR SCAENE R 2 52 7 T W 4 B T T O, AGREE A VI R CREZRBEE N 171 RIS
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(R RE I, S 3R BIE SR A XSO 3 B 88 1V T T 8 B A I 5 8, DA 70 0 58 35 5% B 4 il Tl B4 1F
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A A HES 5 G P T3 (YRS 452015 ; Park et al ,2019) 70 FRi b ) 5 26 [ 46 [ R EAT AR
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2 BIHL, X T IR % P B B A R AR L BRAR SRR MR A B8 i ) T XUBR: W 7= o i i, (ELR %5 i i
N JRUBSE T R 2 4 Rl 5% 77 e 8 AR P WSO XU P A A 7 G XoF A SR AN P 7 2R R . TRt Y
FHEWAAL TRARAKCT-BF, G HAT 555 (1 TR PR 25 Bl AL , 23 0 2 1 e 0 SO0 A, T a2 XUy 9 7
RS P A T 5 24 SRR IS T2 i AK SIS, 5B 1) T 75 i 5 S AER , AT 388 I SRS ¢ 7= | Pt 2 ¢
PR EC S 0 AR B, JE T, T AT SR AU FT REAAE — e, AR ER
it & SR, 48 R A R
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TE R GE 4 BT 98 588K, Shume (2006 ) 45 AR BULE P EAF I AU 22 57 F AR IS I TR IER FES 51
JERIE T SR 1 Fagereng(2017) 35 Hi , ZEAN [AAE 5 B BE AR IR I AR AL 16 B AR 22 5 S5 | 4R 4%
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AR BT (2019 ) F T 2011 41 7 [ 52 62 4 il e A H 0 9 & B, A0 ot Jo R 80 0 IR Ml i EL A 38 = 67 )
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HEKE B EEHE N NS 57, PRI 2 52 0 5 5 93 77 e B 10 S AP IR & . Cooper (2016)
FEF A iy R VBRI 52 2 B, 32 207 TR B 10 B2 3 o 352 00 S AL A K S0 58 M0 % e 4 Rl 9 e 1
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PEREES BB, DA S H A7 3 T B 1R, XU 8 77 0 I B 0 7™ P T AU Y 32 0 A A 7 45 v /KT
B, B 52 B8 R R4 T, T B 4l 32 SR RSO A S IR A, 50 B 1 100 B e 5 S DILIRRAIR, o2 A7
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asset_rate, = o, +f3, In income, +83,srbd; +B;u, +&, (2)
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A MEARWETE R B, BP0 i B Al Hdh A 5™ i AR BEB8 2 A B AN 8 Z oo, B
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®1 FETEHRMST

G2y FI1H PRl 22 w/IMA 5PN
FEEE B b L 0.0215 0.099 5 0 1
FEERGE L 0.105 9 0.251 4 0 1
B XU 9 7= o 0.050 3 0.165 2 0 1
ST XU e 0.1357 0.3425 0 1
FIE AU 2.641 1 2.716 9 0.364 3 63
FIE NN T5 14.357 1 67.311 4 0.1327 3 969
FIENFIWA X5 0.705 7 0.674 9 -1.009 7 4.143 1
AR EPE 0.357 8 0.368 1 0. 049 4 8.534 8
R 46.057 2 14.973 4 19 79
PES 0.492 2 0.499 9 0 1
ZHUERE 9.174 7 4.514 6 0 22
USURAR A 0.794 0 0.404 4 0 1
R FERIL 2.351 1 0.958 2 1 5
AU A 4 3.763 5 1.2219 1 5
FIERIE 4.138 5 1. 604 5 1 15
JE A L X 1.745 5 0.819 7 1 3
AR H A R 0.956 8 2.519 8 0 65.810 8

TE A7 HE R R R T o LU

R2 FEMEXREAHYNGRAEES (B HT)

(1) (2) (3) (4)
FHENWA(KT) B FEAMRACKT) B
15.53 0. 83% 17. 67 0.57%
17. 84 0.55% 18. 05 0.51%
19. 68 0.41% 22.34 0.28%
26.92 0.15% 27. 66 0.134%
30. 28 0. 09% 31. 15 0. 083%
31.33 0.083% 31.9 0.075%
35.5 0. 05% 35. 89 0. 05%
39.92 0.034% 41. 36 0.03%
M KRUEE R RO
1. = )2 5-#7
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NEMCA R R B 2 0, BEI R EE AN WAL —E L LoD 1 RO T B O™ B &, (3
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TG B BC B R AR T S BT S RO T SR B B IC TR T, 2R (2) SRR T RIEN
PPN T RE A b LR R, SR BE NS B A T 2 B 38 D T, - D T AR Al 1 2 M0 2508 1
VAW BE AW ATE—E PR EERTE T R T WA e . EU il T 2 AN B i = 34
PRECH” , B RE NI S5 IEER 5™y LU AUf) U BUSE R IR AE 3 o 35. 89 JIJLZ A, BEE K BE AN HML
BT JeE BT A R A R s e P s 25, o R T WA sk B B AR, 26 (3) 5104,
T FREE ANFICARE T 5B XU 57 o FE A RZ IR, SR8 NS A A Al 28 B 280 B, PO TG ikt
R FE N IR R EE AP — E R LI /D 1 B T B U 9™ A B, (HR i T
NG TE [ A BREON ™, B G BE N SGWOA 5 S XU 557 7 FE A U BUOC AR , PR 7EH3 4 41, 36 T T
T, B SR AT, Ji B T S A IXURS: 57 F) e 0l s A 83 i 2 I, T R 5 A XU %
PRRIBC BRI, 56 (4) P4 I T S NS T A KU B8 7 B2, 52 B N B R Al &
B N IE, HoP 5 Al T 2R 8O 3 o 0, DRRAE 353 05 19. 68 T D02 Rl , B 2R N BICA B i, Jie
RES5 W HT R T P A 25 R RS 5 W T 5 MR AR AR, by e T LAAS RN, 2R F ]
RATSER BAT it i Tl PEA & B L, SIES SRR TE 1 HI R, 3 4 10 T KEE A SN &
PEXS T BE - PRS2, NS (1) S 225 (4) Bl DL Y BEE WA E PR T WA AT 2 VS 8
A XU B 77 o7 LU SR ™ o8 PR 70 AT IRURS: 96 )™ S 56 | S 58 A7 LB AR . ilad 3k 4, T LUK
B, i TUCAABRENE , AT P PR A8 & Bl i, X S0t — 2D M SRy 1 HI Rk,

®3 REAHBANRBNFHIERE  ERFRIREE = EFHEIRER

(1) (2) (3) (4)
PR it @RS BRSPS BEA RS
—-0.384 " 0.178 ™ -0.378 ™ 0.185™
FEENFIA
(-89.29) (47.60) (-66.76) (14.66)
. 0. 004 81 ™ -0. 002 48 ™ 0. 004 57 -0. 004 70 ™
KEE NI Ty
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-0.010 7 0.002 12 -0.011 7 -0.007 24 ™
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-0.096 0 0.038 5™ -0.099 7 0.051 1
5
(-58.02) (19.23) (-40.29) (1.41)
i -0.006 18™  —0.000 974~ -0.003 99 ** -0.002 16
ZHAERE
(-49.65) (-6.16) (-20.87) (-0.53)
. -0. 102 ™ 0.087 2™ -0.436 " 0.172™
TS HRAR L
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. —-0. 149 0.022 5™ -0.124™ -0.047 5™
fRERRER
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I -0.024 4™ -0. 114" -0. 006 43 -0.053 2™
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JEAE HL X
(33. 46) (-80. 86) (115.5) (-6.31)

63



TRF RGE,EXE KEAHBRNEG ZES Y RE B &7

(D) (2) (3) (4)
iy el e A =D 1] P o Qo s AR =N < )0 7% gt = = A i =W 8 g
N s -0. 001 92 0. 154 0.105™ 0. 127
A L2 (-0.83) (60.91) (31.64) (11.03)
8.723 ™ —3.242" 8.396 " -0.011 6
fig el
(92.38) (-38.67) (66. 88) (=0.09)
P 7 508 7 508 7 508 7 508
RS BUE R CfE, ™ B EIRTE 1% 5% F1 10% BY/KFF 838, TR,
T4 FEAIBANERBANTHEEERE  EHERFXEZ=EEHEHER
(D) (2) (3) (4)
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FRE NI B X 5L
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(1) FBENIUCART G 7= e s il R 47 22 57

SCRAURI P EREARD, 22 5 T R4 (2007) P9 BRAE (2017) ) Ak I BR 45 (2019) 1) (4R i
R4 75 A AT L5V , Fi-ah A A i JE 30 RS X6 38 9 38 52 A1 I8 (0 500 43 J 2%, 7E SO R4y P R AR R
19 ~40 % WA 41 ~60 5 AL 61 ~79 & N EFH = AMERY B, i F o X = AMER BT A
MIHATH =B 225 . B SE, 30UE T H2 Bk,

TSH)INGE THEFRERE T, ZIEAWA SRR ™ 526 U BOCR, BB AN
30. 28 T30 55 (2) F g i T RIE NI S @ 30N 2 U BICER, Bl 17. 84 T1JT; 55 (3) 41
T FEEAIIN S B XS 5 H 8 U RC R B AN 31,90 J1J0; 56 (4) P R RE A A
R AR G R U BGRB9S R 27. 66 T, W LR EIZAR I BE T Y K B A A AL
FHARAKT-BF, Bl AW TE, o B0 e e JRUBS: ( B L/ B I ik O B ) 5 X9 A3 A b 7R
BRI R T A W D A IS IR A5 F R AT 28 S I SR8 ELAT S5 1) T B kA 5 3L

O 7€ 2017 FKBE 4 AR S0l b, AHSC IR [0 35 B U0 P 320 S RE v 48 U IR U5 119 S R FH RN 2 =R 3 5 [T [l py 2
B AR P R RRE AR RORF R GEE A Ml D8, P S A S0 . R 7EMLAR S | 32 0 F R B T Ak 1) S P A B o
AR B AR A4 52 BB FEE , BT T R BE AU 5 FRBE £l 9% 7= B 2 ) DRI 3000, 3 L FRATT Ay
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Household Per Capita Income and the
Allocation of Household Financial
Assets: Impact Effects and Heterogeneity

SHU Jian-ping, WU Yang-hui, TANG Wen-juan
( Business School ,Xiangtan University, Xiangtan 411105, Hunan, China)

Abstract; The financial assets allocation of a household changes with the growth of income level and this
change is different with the difference between the individual characteristics of the residents and regional
conditions of the households. The analysis by using CHFS ( China’ s household finance survey) data in 2017
shows that there is an inverted U-shaped relationship between household per capita income and the proportion of
fixed deposit, and a U-shaped relationship between household per capita income and the proportion of total risk
assets and stock assets, which confirms that Chinese households have a high precautionary saving motivation.
Further heterogeneity analysis shows that when the age of the head of a household increases from young to
middle-aged to old, the relationship between the family per capita income and the proportion of fixed deposit is
U-shaped — U-shaped — inverted U-shaped, and its relationship with the proportion of total risk assets and the
proportion of stock assets is inverted U-shaped — inverted U-shaped — U-shaped; The improvement of
education level below undergraduate level can’ t effectively reduce the precautionary saving motivation of
residents, however, the improvement of education level above undergraduate level can effectively reduce the
residents” precautionary saving motivation; Health shock makes families have strong precautionary saving
motivation. Compared with the households in the central and western regions, the households in the eastern
region are more inclined to allocate risk assets and stock assets, and their precautionary saving motivation is
relatively low. Therefore, we should accelerate to promote the income level of low and middle-income groups,
improve the security of medical care, housing, endowment insurance and education, effectively reduce the
precautionary saving motivation, further release the consumption potential of family financial products, and
boost the high quality development of modern finance.

Key words: household per capita income; assets allocation; precautionary saving motivation; fixed deposit;
risk assets; stock assets
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