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ABSTRACT

Since the reform and opening up, the social and economic volume has continued
to grow, and the wealth of Chinese households has also been rapidly accumulated with
the increase in people's income. At the same time, with the fast-developing financial
market, relevant financial institutions continue to innovate financial products, and
residents’ financial awareness has gradually awakened. People are no longer satisfied
with investing in single, low-yield financial products. Financial cognition and
investment experience are restricted by factors such as financial asset allocation
structural problems of Chinese residents. The financial asset allocation structure of
most Chinese households is showing a trend of simplification. Non-risk financial assets,
mainly cash and bank deposits, are used in household finance. Asset allocation occupies
a large proportion, while the allocation of risky financial assets is less, and the degree
of diversification of the investment portfolio is low. Such an asset allocation structure
is not only unfavorable for households to resist the market risks caused by changes in
the macro environment, but also unfavorable for promoting the development and
improvement of my country's financial market.

At present, there are still some financial wealth management products in the
financial market with a minimum purchase amount. This has a threshold effect on some
small and medium investors, restricting the types of financial assets they can choose,
and household wealth can provide financial support for residents to allocate financial
assets. Therefore, By studying the relationship between household wealth level and
financial asset allocation, it is helpful to understand the role of wealth on financial asset
allocation behavior from the economic level, so as to optimize household asset
allocation behavior, which can improve asset returns while mitigating to a certain extent.
The problem of unequal distribution of family wealth.

The main research content of this article is to explore the influence of household
wealth level on its financial asset allocation behavior. First, the article combs the
previous literature in detail, draws on the classic asset selection theories and modern
asset selection theories that affect household asset allocation, proposes research
hypotheses on this basis, and uses the 2017 China Household Finance Survey (CHFS)
data to assess domestic households The wealth and financial asset allocation

characteristics of the company will be analyzed and explained in detail. In the part of
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empirical research, the article measures household wealth level by household net assets,
and explores its influence on household investment and participation in financial assets,
allocation proportion and investment income through the establishment of Probit model
and OLS model. The empirical results show that the household wealth level has a
significant impact on the allocation of financial assets. Among them, the household
wealth level has a greater marginal impact on risky financial assets. This indicates that
when the household wealth level rises, residents are more likely to participate in risky
financial asset allocation than participation. Risky financial asset allocation is more
likely. The analysis of heterogeneity found that the marginal impact of household
wealth on the investment income of risky financial assets will not be too different due
to the fact that households are located in different regions and have different education
levels. However, for households with different hukou types, the marginal effect of their
family wealth is different. For non-agricultural households, the marginal impact of their
wealth level is higher than that of agricultural households. In order to overcome the
endogenous influence, this paper uses the average value of the wealth of other
households in the same district and county as the instrumental variable of the household
wealth level to empirically test the influence of the household wealth level on the
allocation of financial assets. Finally, summarize the research conclusions and put
forward corresponding countermeasures and suggestions.

Keywords: household wealth, financial asset allocation, household finance,

financial asset investment income
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1.5.1 GIFs
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SEI I G R AR BUR G 55 R 2 3ETE AR Gl ot 77, K St B e, B ki
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B R BE 7, AEAF T XS S il 5% 7 R0 XSS e b E P AR AR R A A TR L T, 5
I, SINTEA S, N TEIIEHT AN SHES R A RiIR, A XS%
FEM, Kk (2019), ZFT 5 (2019) Mgk, il kEMNK, RHABRAZREE
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AUIEZR B R OIBEE (FigR) MBGEER B H&Brgla, wRaIEAN5
PERTEEE, YOS BE SR R, w R s P s .

i gk B = B R AT LU, AR B A AU et B m R i A T
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M BER I E ARG, b 7 OIS, SRRl S B K AR B 4
ST S RS R B I B AT N
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FATE, AL B w3 S B T 0ty Ak, EmAE A AT B S0 2
KAGHIFL BT IR
(1) GRYERN RN R A SIS

R R ANE AR TR H A E W (MPT) T 1952 FIEREA, A Eie
TN AT IR — 2 P03 28 SR I B e o 1 e KAk, BIAE AR A A — E T,
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S0 Ut 5 FLAth 2% A ORH (R ISF , 452 5% 28 30 2 {0 ) - 32 43¢ 1 8 XU e /) ) < i 8
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I, 95 2 SN Z HI B B R I & — B4R — DM BOVERERIRAS . N T
it SR A T 2 N, DA AN IR BV 9 DR SO, Sl L2 Je
AR A= i ST ERAR ST 1 T B R A
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Horr, B FRORBUAB N FRiH S, By s UM T bR S, B3R
AN BUIA AR S, Y0 R YL S AR R BURR ORI BURON , At0 R
U, T Cto s BLTH 9%

EL ARG BE N A2 A0 SR BE I 5 B B BRI, AH & B TAF A E RSN, W
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P BC B e R B B e A ] BRI, DRI SKRE (Y il B3 P i AT N = 32 B
FEWCN IR 20, 10 X BN S5 X BEW & 2 [V AR BRI, i AR RE 1Y) < B3 7 i
BAT =52 B K BEW & KT [R5

2.1.3 ETAREMERZRFH TR EFER

I B B F B IR R 2 R LAEAT NN e B AT R, WA
TN ZIRF LR RE R, BEA s TH, BASHE HBX, AU
R RS BREAT oA KUl BEME A AT B SR R R KA RIAT RS . R
1738 X AT NS FAT AR ER A, AT NTFAS— € REWS I I fR-fp << BR A%,
2 VA ATIAT I R BTV BB R SR AR BN ik, B S B A I SR
SR TSR AR S T IR R, LRI D T e A M AR A
i, B EERAT < A BV SRR 0 AR BT

AT N REANE T DU G R 7 B8, AR IO B R 5 2K 2
g R B~ BC BAT N, BETRS SRS Rl B AW e o AN X RE i B I ELAT
NHIBETE, AT Jye R P AS T LA BVE N BRBCR AT, AR B3 1 57 ik
FAT N RE 2 B Z MR R R A2, Hn e sz B AR w2
FRIKEF DB R AIRE I, [RIIN 36 ] RE = 2 B4R . S2 B0 R SE N D22 R AL 15
Wi o DRI 5 5% 3 BEAT O B AT 9 BRI AT B AR 2R

ZINEFREEAT AR 2 B AR JE R RSEAEAT Rl R 5N BIK
BARR AR AN AREENEAT Dy o BRI AR A ST W& #R e — K
FUREHTE R, RSO RSO, RIS EoRIREL A SO H
PREIANSRDRE 5 B BONAN R B 22 AR A, LA AN Al AR P A BRI Y fe A
JiRAHFAE o« AN AR R TR BN O BRI P 22 18] 5 AN Al AR LR B e ), 1o B
MIAEH), FEALEK AT &8 SR AL 38U B )
M 8 s WO\ AT S 28 AT TR s SR A RO AN TR B AATTIE I 25 57 4 Py
AT LA AMRIF M & 23 J& AR B BRI S PRI AT 2 A i
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OB HAR RS T R AR R e Rl B A S AR R E R, AT
MR B 5 WAL S0RE SR B2 & 70 73] TR T AN R R BRI ™ 22 vy, FFAR IR — K™ (19
H A5 S R AT AN R 4 08 o OB P B R Bl S R EM & 7 & T
AL EL I 2, — AN E KRy T RSB ST 9 T ORRE B sl 1
F GBI WDy 1B B 2 AR, 7R EH R XU R U L R AL 23 o
PR, MAT Rl b a2k P s n] LR H, #5202k B 50 E RS
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BT WAL, 70 R AR XU ) 22 43 8 45 RS et JXURSE FR) vt A 2 33 B 4
s JEIRYE B B 00 RS- a3 3 G BE A AN BE AL S TR B

2.2 FNIREZ~EEMITNKIRIR T

Jo BAE X BE B 77 Y AT O S Hx W s AR SRR 52 B S B AR I
KPS . oG BB T I IE D KA EE, faREE /T F I &
B, e REEIEF G MERE N, W RIEE I Z ot
FEDMESCHR T, 228 AT TARYE AN R OB 7T H AT SR 2 D EREIR TR e & /KT
XX BES 5 g RTAT NI, AN SB A RTELE 45 O SRR, 2
<t T 37 (A T TR O < R B IR PR R RS LA KU i KT B XU PR 18 = A = 1
SR G B e 7K T2 T ey 52 < ik B 7 i B AT 9 EEAT AR 0

2.2.1 EmHIARIIRSN

bt <zl 11737 (3820 e AR AR SR E IKIR D 58 3, BEA T dns T8est
FIAEN T TR AR D B AR, (HG2 08 1 ORGSR 1R 2, H ATE Rt isg b
DA HB 73 < AR I 7 i A AR R AR SR B0, X0 0 R /N B 38 A AR T TR AR,
PR 1) Fe ) DA R (K i B MR . SRIMTILAF R, BEEE KX LTI €, 8 REE
MR B K BFERG R, W T e B R0 5 eI it m, BitE R
FEGRETT I 2 5 iE s A T TS BRI, B JE OO T Sl RN 7 i b 2 P P 3k 4%
VESR o[RS, BiloE <Rl vt 22 BT I [FD 5838, AR ge SRl R 5 7K1
IR BE I “HE e RO R B0 7 i RN T A LS AR N 52 21 e il
R 5577 it R A A = e as CRRAEYE, 2018). sbabh, W KPR mid RS
MACKIE T BC B G 45, (RS M K BE 5L 4L S DU AR BE /T (RIS 38 m] LY
INAE SRR 7 i B R .

2.2.2 SRMEERTIREMN

*#% Shiller (2009) FERFFCHIEL, HF e bW &P REE S,
R 1Pk < il 713 7 47 £ [ P 25 RN 2 A A AR 0 RN AR IR AN eI e 2 2 32 B
R BIET R AR AN . JF B, MBI & R, W s A T RE S 3RS
B i 015 BIRIEE 2, 13 BIR B (5 B th I BT R PR AT e v, DA
WA 8 KT FRYREE S B 52 1) < it B 0 R PR AR89 1 il o ] [ <
RIEACFIISRT, JCHR S B Rl pE, B0t 7 e Xz E, X
SR BRI RSN, S VAR RIRE RO ACR . SRR, b1 e A
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AU S BT 1) TS N AR AL < it B R AE AR N 2 TR B RE S 75 AR Bl AN
MA, FERTHH R E R, WE— SR LSl 7 R & K Kz
g AR ARSI A AR N IZ 0 18] TR SR N e RS, BRI AAA:
= E AT

2.2.3 WMEKFEHNXGEKEL

MEEERE, BRI GKE ERRG . BE K FER RS T
1) RS DR K 777 A 5, 32 1T s V1) Jo B 5K o ) < i 9 7 i AT 9 (KL, 20175
THIE, 2017; FMGESR, 2018; BREK, 2018; 22222, 2018). (HARYE Arrow (1966).
Bardhan (2006) 5228 WL, J& R E 7K1 182 A0t 23 5 i J B 00 XU PRt
K, T JE B AR RIS DR ST 7K ST X 2 i e xR B - L B AT N B B R s &1
AW R, FBRAFREKEZHHU TS, BERREKEEEN &K
G 7 e PR R B i A2 . 40 & P WA AT R G680 B it , 5K
FEGT P iS5 K e T g AR L, (H2 4 m RFEM & KN 2]— e 18
FELL)E, FRBELE R 4@l %t 7= L p e B L 8 S i S R ka3, XrlRefrfE &
v DR 1595 R3S A
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BTN AT SREN, A SRR £ EESR A CHFS2017 A&, M
T % H I SR BE W 7K 43 AT RFAIE DA S SR BE TG B 46 i 5% 7 PR A7 O HEAT BIOIR 49 A« 1%
KEERRDHECH 40010 FIREE, FONER . SUWRGL. ZHEERESEN D 22RHE
ARSI K EE R B P70 B, IF HLAE CHFS B 1) 352 3 7 R e 25 %
KPR F BRI H B RE E A, RIUIE RO 3N SRR AR s
FREF TR FAT AR R HH6, BT EE /NG RH 2 BRI ARATF 3R
PLRRAERE )1, WK T EAFER/NT 18 B LR KT 80 % LA B RIAEAR AT
Bro [EII, AORUEWONGE 8 DA S R BE 15 5 77 S5 M PRI 14, ORISR fuiE DL
FKIE G B B K EREAR G B, 550 BRI Ao B« S 6 (i LA S i SEEIE (1)
BRAE S, T IR R BERE Y 34661 J7

3.1 HEREVEKFIHEFE

3.1.1 REMEUIEEME~RE

HMCETF 40 2K, BEERESF A ERARIEEK, JEER K]
TR AR LURIER K, FEW ER IR R, Al #58 5= MA t OR e R
Hodr, RGP A R B & 0 B B R o AR RE M R £ =
FEA AR A SR e AR SRR . RENSE SR TR TS S, FEATRE
BT T R AR AR 05 77 B R BT e, REEL ARG . BT A 3k S T R
7E, WAFEGSE . Be. MESERIG SR AR W R FE AR S B,
BFEAEDF B = L DL R T AR P B (1 8] € 57 . R SR BE & K
A2 BN FBE AR IR, RUEA S S CoA R AU a b, IR %=, AP
FRE IS T 7 5 SRR Ja S i 2 (R PR 2 AR v ] SRR 1 S ' KR

M 3-1 R LA, H 2011 LK, FRIE SKEER 7 3 8 5~ R B 3 .
1 2011 5£14) 66.3 JiG, K F| T 2017 4 113.7 Jiot, FHEEWEKRIL 9.4%.
Lt ER, TR EE T, RIS F SRE 7 39094 55 7 R s SR I JL S &
R MW 3-1 e DR, REFERE NG, (H2lhTXEF B REm K
I FE AR T B SR BE F 35) 15 0 P AR IR A G K . 2011 4 HH B 5K 2 7 35035+ 55 77 O 61.8
JiTt, 2013 FHIFREE Y550 73.5 Jigt, 2015 SR EE P 550778 87.5
Jigt, 2017 FIEKEF] 7 107.6 Fin, FHEEMKEN 9.7%. XULHE 2011 4F
DA, FEKEEM & K — B R — N s I G, JR R E A K
K, 2019 FHIFEVEEHEILSR 129.5 Fi7t, 2021 FENAHEH KR 1558 F
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e e Akt el A, A AT EE RUKE RS 5 ez R EA
L FFHACS S &M IR E S, WA IS SRl 5 1R
bb B, U R i RS g B 7 A & i KB iR e e ss, JF B T E R
RHEAT 5L RC B 1M R B e SR A A 3 Bt

MRS A, B JE R S 517 4108 102.94 Fi76, BRI & 7K
R N

MEEHIAEE B, PEFER S EURERNT, FR-TEE 56 A4, 7
S ENCIRII R BE RIS 86.4%, X ULMIREZKE 2 I ey BT, R
e 3R N D2 AL T 5. PHRE, ZENAHLA N3 N, AR E
RERFEVITLGUATT G P E PR BE R R T YA w2 1,
KAERIY 7 25 PF S AR BEIR DU AL T IO RS 7 » 6 N 2 A S
PR REAL T AT SE AR 2 18], X UL U7 e R B S A R AR, OB
S S IR0 LUK 2 S AR B o FEAS AR AR T O e LB, REE AR
NHIBHELI N 2.57 Jio6, FEEWANZERECK. 735k, IWEA BB HIIE 2K,
H A A 5w, 2 85% M2 Vi A B AL .

4.2.4 1RELgIT

FERFE TSR BE W 5 7K %00 e 4 il = L EAT R s iy, AR SCE S fdH Probit
BRI 98 K BE W & /KT 5 R R E R AE S B P AT N2 MR &R, ARG
OLS LAY 43 47 52 WA 5 4 ik 0% 77 e A7 bt 2 DA B0 DX 46 ik % 77 WA 2 () 5
Probit B & E W1 F -

Y, = 1(aW; + X;8 + u; > 0)) (4)

(4) X, w~N(0,02). VWA E, T | RFEREXESE &M
B, 0 MFRBEAERKXES SEMB 0 WRIERKEME /K X2k
PR g, FEAREF . . RAEEE. @R, PRS0 53
RIS FEEN B K NIUSON B 5 AN NS48 IR g BRI

FEFARTIE K BE W 5 7K 0 HL 4 Rl %8 77 R AT B B DA R JRUIG: <8 il % 7 WAL 2 1)
SR, R IERR B SRR R AR R, ASCEFERA OLS AR
IrHr. OLS B BT

Yi=rn+rW+yXit+e (5)

(5) Kb, YRR E R K EREA To IR SR B 7 B A AR G il et 7= o5 4
R T B L, DA RS BE A RS S Rl B8 7= B SR R 2 s[RI W 2 A% 0
R B R BEW B K X RIRIEHIARE; e NRENLILSITI.
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4.2.5 SLE4ER

(1) WEKPIEKEES S SRl =% 55 s

H T Probit BRI [EIH BRI AT XAK, BIUIA SR ICE B RE
P P~ 25 32 o 280 SR s AR A2 B IR AR B i B K g e i B 7 R 3 2 H AT NI
o, 430 (1) A (3) FIRAIEHIAE RN T, WE KT R T
BR S 5E/ME AT NN . R 43 % (2) F (4) FRAE I b3 H AR S 1
OUF, RTWMEKTFXKEES S &R0 #5551 Probit [BIHZ5 R . Bk, A&
EBEAHTR 4-3 G (2) F (4 .,
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xR 4-3

BEM E KX ERh TR B

S5/9%200: Probit #RE

(1) 2) 3) 4)
A TR G R v = i 2 R A e
Ln (KEME) 0.018%** 0.018%** 0.085%** 0.0827%*x*
(0.002) (0.002) (0.003) (0.002)
R 0.0047%** 0.003%*
(0.001) (0.002)
J AR J7/100 -0.004%%** -0.007*%**
(0.001) (0.001)
PE5 0.009 0.019%**
(0.006) (0.004)
fa HER L 0.001 0.011%**
(0.002) (0.003)
FERA 0.012% 0.002
(0.007) (0.006)
REERE 0.000 -0.000
(0.000) (0.000)
USHRAR L 0.015%** 0.000
(0.005) (0.008)
FREN R -0.008%** -0.007*%**
(0.002) (0.001)
Ln (FEENIGERAD 0.006%** 0.017%**
(0.001) (0.002)
HA 5 -0.032%*%* -0.128%**
(0.007) (0.011)
AN AR 0.008%*** -0.007*%**
(0.002) (0.003)
A 8] 78 BN Eetil Eetil Eetil i
FEAE 34,661 34,661 34,661 34,661
e (D) RATCIRARE TPIDIABR BT AE R (2) * x, #*0RIRIRTE 10%. 5% 1%

AKPEZE: (3 5 NERIT T EZRBIbEZE; (4 MhThid ] 148 6 2 R0,

A

i 4-3 7] %0, it

#E S R E &

K S5 70 ARG < R B8 IR B E

KT SRR, W8 KT IS

%

=

ezt
W E T E RN

<

LAR

JRUJSE < filh % 7 5 %

&



RS S, RESRE KSR =12 5%, WKL T 25—
PR 1. B (2) BRIt al IS, FEEW E KA K EE S 5 To R 4 il
PR BRI 1% EAG K T 538, Horhbr v (marginal effect) 9 0.018.
XKW, KEEGHTEEZ, MR FEN E KPS, BREERESS TR
SRR AR R . AR, MR (D) PRI AT, FREM E KPR R
WEZ 5 R & i B P B R IR AE 1% B 5K P T RE, HAPdbasnh 0.082.
XKW, KEEGHTEEZ, MR FEW EKPEE, BREERES SRS
RITE PR T I RT R R . R, S PR R EES S T A S mh 5 DL R S
L5 DA 43 Rl 7= )3 s s8R BT DAAR S T KT R o B R K R 5 2 5 KU
G R 7 AR 2 R N SZE RF5%o T AU il % 7 4% B 2 5 A BR8N, X R B 2
FEEW & KT BT, 2 ORAREE BARME E RS ERT RS &Rl 5t = i 2 .

FER R, R HA R A B AT 04T AP E AR E, B UL N L4
i, PEFREBERFES S S HRE EMELERR. E—EMWE
KN, BEE P EER I BT R X E RTINS = 2, B2
M —E RS, BEE T EER T BT, R RS ST R K E I & AR T
JESEE, DRI P 3 il o T XU 4 il 55 7 A XSS Rl 55 7= (3R 55 2 5, W5 E
s H AR R B e, HEER S5, FXRE (2018) AL R—8. £,
FH AR DL B A BRGNS S BEHE T 25 5 T0 R 4 Rl B 77 W W 3 5], (RN K
FEH T2 5 K A m et = oA B e msm . K, P38, WEREK
FEF T2 5 X SR o MM SR S, KRR TR T B T 2w S,
HOARS AR 2 FE B ARy, PRI AE R W & 7K — i RO T, Bt £t
Y EHES 5 SR B MRS, KRS HETE (201D 4R
—#. A4, PESEBERE, SRERERFERESESXNESMTE™, H
SR GRS (2016). EFa, FMRF] (20200 BFRE R =, PEZH
BREEULSE O ERFERES 5 EME =M mARE. 0, SR
O R RF B S5 TR & it = 2P FIE ML R, B SR A
MFARBFREN S, SR EMZE T LS 5%, XfeR N4 E
RAL T CUIRAS I, A B SR BE AR I JXURS: , R T 0 5K R I i AR 58 %8 B At ) -
OB B, S 5 BE 557 R #1a) T-IE KB R 55 77 BT, SXRE N RIS
X R FER S 5 SR TN ENEEN TR IEREANOHBL,
R R M2 R SRt 2 512, HER 558, 2% (20200 Pk
RIEEZEME (2016) HIHFFTEE R .

MFKREL T SR IROKE, AU TFILRE1e: B—, BAEHNEREE
WHEZ 5 &R 2 EE PR, BT HAAE SRR, WRER
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FEER H S W77 R BCEAL b b IR 2> Z e A m] 08 B e U, T 5
Wi X BEAE R T 2 5 AR IR 0L, HEE R SHRESE (2014) BIITEi R
B AW E R E A Sl PR IR KR, XrhE2
RN B S B NSO 9 vy » A4 o R R AT 3 22 13 8 B3 7™ S 0 AL 43
WK =, DAERRRS ERFIER TS5 T X e i 57 2 7] 2 5L 8 25 1
IEARSRIR AR, T e RS B 2 5 WS < 587 22 B 25 R S g s o 2 Je IR
LW EARERGE, RVBCE H CeE g, A0 A A o )RS g il 53 7 I 5 2 SRR
wHRE, (HAN KSR B MR 2 5RE 2K, Ha R 55 (2020)
WFFLE R — 2.
(2) W& KT X 5 BE il B2 7 e % ) R T

HI3E 4-4 TR, ZBEI g 7K X RURS: < B 7 P L LU B B IR R R, (LR
XTI RS < 51 7 e B L E AL S s HR R R REH LR =N —
FEBEE W & KT iR R, BT R W B =z BTt R & KT 2 iE i
SOV ESE T (10 RSl 232 1 5 0 ¢ B A DXL <z i % 77 B PR C EL L B, AT iy RO X
JEE 0L 2 I 9/ 0 T AR < i B 7 (R BE LU sl 2 T ION E MR E N =, 3R
M R A 7 e RO AR G BN B DR, ATt — P (e it e RRES 5 X
i =R B E KT8 0 5 EE W] AR SZ IR 73 B BB BT R IR A
FF HAT R IR W 5 WS Rl o B, DRI fo B SRR 1) X < B 7 3 B L 5 ) DA
Bt S

R 4-4 FREMBKFSMELFNM: OLS HA

(1) (2)
A T R 4 R 55 7 5 L R 4 R BT 7 o L
Ln (FKEEWE) -0.010%** 0.035%*x*
(0.003) (0.002)
FEfl A& 7 = il
B 5 8] 58 U = il = il
Constant 0.690 -0.273
(0.054) (0.051)
R-squared 0.027 0.094
FEARE 34,661 34,661

TE: RMEPTIR, KRR TR RS EM B KT, HREiRR S L.
B, EEHIEARAR EREOLN, FEW & KT e R ERA Sl st ™ 1

tLE A BE . o, KW E 5 )R a5t b e B 2P R, £

HBEIRD T € BT DL T » i RS REAE F e XU, < il B 7 15 A 1) [ P2 A Lk
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/6t T RS < R B XA B, RIS R W 5 T X < B 7 o B2 T 2 30
WE AR R
(3) W& KT XS e B 7 BB s A 2
BIAARAT A7 K D 55 T XU < it 8 7 O WAL o A AR 5 S R B I
TP ARG g R B8 P I 2 R DL RS, LRk 4-5 PR .
® 4-5 KEMEKFNEME~RIEFAIFM: OLS K1

i

A E Lo CRUS g Rot = 5ot i)
Ln (FEWE) 0187
(0.018)
P A & 7 il
A3 [ E RN 7 il
Constant -1.942
(0.494)
R-squared 0.080
FEAE 34,392

TE: ZREPTIR, KRR TR RS EM B KT, HRERR S L.

M1 4-5 Pl LA, EISHI AR R AR OL T, SR & 7T X XU <6 it
BB R AT (I TR RN, SR BE I AT R BR RN A2 0.190, £E 1%
BEEACT B8, RFEM & AT 15 & ] LA T R EAE Rl 5t -
HIBCEE s o IR R AT BEAE T HEE W B /K- BO3E G, 1T R SCRE vl 7 32 XU BE
JIBEIN, SEANE S B AR R, D 2 B o U R B RS A L, R
e e RO AR RS g i 51 7 R Bl ot o

B AEERIHADAR B GO, S S AT X e RS R AL AU il B2
FERARZFR IR, B SR N E AHE & B 3 EBE fa R SR A XU < 7
E s .

4.3 FRMSH

5 18 B % B W 7K ef HL RS < B8 7 5 B WALt R 52 R 8 2 A7 A 7 o 12
DAL LEEAS 1R AN TR X35 AN ] 1 S LR AN [ 52 3808 77 =AN D5 i o3 i3k AT 5+
JRAE A 73 o

4.3.1 AREXEFRMEHEAREYT

ASCHRYE 7 E AT E AR e A 5 R, TPRIEhE A B R AT, R
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AL b g B VIR, WL AR AR TR UL M 12 AN
R NAREBHLX, W A8 0 F B VR X R A AR 3 X AT S5 R AR AR 1S
HAE R WK 4-6 Fin o

* 46 REMEKENXESRE~IBWENEZM: RBSIERSD

)] (2)

Ln (R4 Rh 58 = B3 e )

A AR LR
Ln (FKEEWE) 0.240%** 0.132%*%*
(0.025) (0.010)

FEhl A& ¥z il 7 il
B 5 18] 58 U ¥z il 7 il
Constant -3.484 -1.238
(0.776) (0.305)

R-squared 0.087 0.048
FEARE 15,438 18,954

TE: ZREPTIR, KRR TR RS EM B KT, HRERR S L.

MFE 4-6 HRT AT, SXREIA B AR AR 2R 8 A A 7 305 X J B 5 ot ) I <6
LR BT A AR R R B IE RIS . S (1) FIFNEE (2) nl%n, FEREHIX,
Ji B SRBE XS AR, <l 8 7 $ BT U 2t RIIA BRsami 2 0.240; FEARZRARIMIX, & RE
5ok DRI < Rl 55 7 A% B UL o AR PR AT 0.132, TR 7K 2R S L X 32 B 2K
O % iy A A AR P DX KT I BRRONE o 3 DR A 2R S [X < b7 il T ), A5
T AR BEB 5 5, Nt B S R A 2R A XA e o AE RIS B ) DU HH R
FEANTR] DX IR PR BOSLAR 22 AN K, 3% 02 DR D9 B T BRIV o 7T FA 8 e A S LB A
SR L AR X R R EES 5 MR g R 537 B R M th B2 $R
Ny SR BEN Xk RS < i B 7 4 B AL R B2 AN 2 IR S R A
(7 DX A8 7 AR AROK ) 22 57

4.3.2 ARPFPOXBHNEHRMHEREYT

ARSCHRYE P B P 2R, G R R ol P AR PO e, High
B 4-7 .
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® 47 REWEKEMREEMEA~FERGEHNEM: RAAOSERFAD

3) “)

Ln (U <g Rl Bt = 45 Ui et )

A A H A 1
Ln (KEME) 0.017%** 0.257*%*
(0.005) (0.018)

AL & 2 il ¥ il

A [ E RN 2 il 5 il
Constant -0.165 -3.530
(0.145) (0.578)

R-squared 0.011 0.078
FEAE 10,718 23,674

TE: ZREPTIR, KRR TR RS EM B KT, HRERR S L.

MEEFR LA W, ol 7 A IR AR T 1, KM & 1A
Xk IR < Rl B 7 A3 DR L 2 A S 3 AR TR R, (EDRARSE BT T Al el . 7
T a5 ERKES SRR GG B AT N R R R I AL XAy B
LI FERS B A i RS EXS KRS G il B 7 (K1 2 SR, AT E FE (O F U0 5
Ji R BEFF A WS & Al BT MBIt , W B I 7O A A

HI25 (3D FUANES (4) AlAnL, WA DR ERKEE, HEEEW & KPS
JRI: 4 R 55 7 4% B U a B A BREZ A 0.017; A TR P DR R E, HK
JEE IV 70150k JEL IR < i B 7 4 DR L 2l R B B2 /2 0.257,  H it ml AR IR
AR E RS EET S, HIW & KT bRz A0 D E R . %
ELIHSE (2019) HIBFFCEER, IR Al AE 2 i AR ™ F i ROR B g R R
DRI PR, A2 XSS <5 il 2V 77 T 0 A R0 RE AR RIS, JF HLsh = — € BRIV B2 g o
B RMFAFRP O ERFEN S, HAEMY S LR NA A Z 5 .

4.3.3 AEZHBEKFHFRMEHEART

AR P BRI EF R R W2 A ERE, B EXHEFRE 15
ECE IS PLEMRI NE DT, BB EFRE 15 LR AAEE %
Jio HEERINE 4-8 Fion,
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® 4-8 REWEKFEXMRREMA~LEWENEN: SFH5FSFEHR

(%) (6)

Lo CXURG g R 5% 7= 4 et )

A =] E Bl
Ln (KEME) 0.183%*%** 0.188***
(0.023) (0.019)

AL & ¥ il ¥ il
A [ E RN ¥ il ¥ il
Constant -2.258 -1.907
(0.755) (0.522)

R-squared 0.082 0.081
FEAE 5,561 28,831

TE: ZREPTIR, KRR TR RS EM B KT, HRERR S L.

MR LR, ik st ik AR R R iE , B 3 A
RIS P AR BRI 2t AR 2 AR (R o (B AR BSOS as R, B
Xt R BES 5 B0t MBS il B (SR F AN 2, S D DR 9 3 X R 7%
FAE, ESCRIBE TN A JE R X WS B 2 53, AT 7T T
FOS G et B oK BE R AT DA < B 7 R 350 B WA

HIZE (50 FIRISS (6) mlAlL X maPi 3, HEREEM E KCH K E
RS P BT WA e AT PR 0.183; Txt T AR = IR, HEEM = KT
oXof DRI < i B 7 4% B U A I PR B2 2 0.188, X R WI K EW B AEANFZ B E
ICPHER AR L PR AR ZE AN K. (R4 EEE (2014) BURTFLEE R, HE D A]
REAE T2 A AR TP AN RE TSI S et BROGT < R IV R R L A AR, O EL3SCR
200 th N SR RE B e AR R AR T PR A e RSB A XS < B8 77 = ) 30 ¢
Wedit o A2 RIE IV Xk IS < it 8 77 5 B WAL 2 AR B2 i AN 2 DR D B B 52
HETEOM AR KK ZE S .

Zr b, TR MIXIRZE . 0 SR 2 5 B A2 A R B 22 5 R K o AR i )
LATS HH S B A e 1) 50 DR < i 8 7 43 B8 WAt #3385 [ L TR 52 ) o [R] IS DS
JERAE B 70 B, AT AT A I S B W e 50 DX < 8 7 43 B8 WA k. 14032 B 2
FAS B RFEAL T AR XK 2 E AR KRN ZE ST H R
R REAE T AR AR X A AN W 58 3 < R T 3 (R e, ASWr QTR 5 e Rl IV 7
FFBEE o BRIV 8 AT 9 v LS LR g 3 S, AR ARt X e R e 2 5
6 Bz it 5 7 BB R E > B 2 4R s 3 A S A RE L T AN R S S i
Ji B < R B A RAR ) IR AR, I ELBEBE 6 th o 3o S g B 7 s 3 AR R A
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AT BR A o RSB A KBS S B3 7 L A3 B o (HLARE T AN [ SRR A e
FEEM 5, HE M WL bR N AFAE 22 5 Fe R R AT RERE th ARl ™ 1 RSk
Rt RIR A SR A R, A WU < R B U 5 T (R AR BE T AR A, I Hask= —
SE MBIV B2 RE

4.4 FREMRIE

N TR SISIE 92 AN AR AR B I T SR, AR S I A B R AR R ) v
S R AT R VER S . BT I SR A RS SRl Bt e B R, A S0
B S0 = Vo = W e A T e RN P WL 74 ey g A g
AT QAN NS K W1 8 AT S RN | gl s e L1 K A G
ZJEMKIAKH probit BiAIAT OLS &AL 73 AT THE B . ARt As g [a] 5 45 3
W2 4-9 FioR.

* 49 REMEKEZNEESRHME A E VR ERERE

(D 2) (3)
probit ols ols
B s ke ] J 5 o B Ln (RSEHRTINED
Ln (KEME) 0.033 %% 0.070%** 0.065%**
(0.001) (0.001) (0.009)
Pl A 7 7 2 il
8] 78 BN 7 il 7 2 il
Constant -0.074 -0.977
(0.018) (0.263)
R-squared 0.052 0.031
FEAE 34,661 34,661 34,394

VE: SZRSURPTIR, XHEPRE TR REREM E AT, HARHERS LA,

H 4-9 5 (1D Flalkl, FEMEKPNEREESERETHERRE
[ IE A2, R 38 R BE W & K T DU AUt B RS 5T, i
B ET IR IE. B (2) FIRTHL, FEEM & KPR 2 5 7= R L E A
AEZMIERFEN . FKEWEAKCERAREREN 0.070, 1£ 1%MEEKFETE
%, DULBEEE KT BT, mREEE S IER S ENRCELLE. 7
Gb, MEE (3D Fial i, EEGIHAMAE RGO T, KEWE KX SR %
s I RE M HLAE g M. REEWE & KPS a8 1 B M A2 0.065, 7E 1%
BEKTFLEEE, RELFEWVE KT LT 1A B, B RS HUR 225 %
i a5 T REME &3 51 0.065.
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SR 4 SRR WATE Sl R AR B 2 S5, FLAE T Ah FK AR 5 TR R (1 s it 4 IR AR
WAL, FEM E KX BT RS 5, “REEEB ™ b H AR R R B
i R o 8RR R M R B 5 i SR ) SR S SR AR B, 38R R AE R K IAR AL,
DAL H R DA B SR 45 R LA Rk

W B R FERFA SRt 7= e e iy, A8 A IOIR ) 4 ik 08 7= W 2 1 e bk
mr, BEmEE R R E K RZINR, XHAT R~ E N AE M . BT
TP Gl % 7= 4% R SR A, TR L v T XU S i 5 72 R 3 2 5 3R DL 3
TN A 4 il 55 7 1A TC B B B 0SSR BE W AN 77 AR W 35 50 o PR I A Y B AR
T DA 462 Rl % 77 1) PN A A ) R

NT RN AN, ASCRA TRBEIEATHM BT, S5 FE-, Kk
(2019), Z=T 45 (2019) Wik, RHBRAZREZ M E— X B HAKET E
BEPPFEMEME R REEW & A TR S, —J7m, F— XM EF
I s K2 s M R 25 R, T — N GG Ak, ARSI K55 B
TRERm M Bk, MEKERFEN &K FHae. Bit, F—X&
[ A K B~ 35 W Ky, MA K E B & KPRl e tllisr . 55— 7T, —
AN X B H A SR E T35 & K S AME R BB B e Rl 5 AT AR B R, B
A 55 B 4 R % 7 WAL et AN 200 A K BE ) I 8 KT AR B R e . R, {6 P [
— X B HAR K BE W s A 9 JE R B & 7K T 5% ) 4 il 55 7 e B AT
THBEZEEN.

AR hausman F4, SCUESERFBHREEME 7 HTES >, “HaE
RLEE P2 7 L AR B ANATLE N AR VR AR, R R SR 1 [T U 5 SR T, 1= IR 4l %
PR GRS > PR SR £ SR TC VAR L P iR AR I R AN I SRR R, U BHAEALE
WANE, DIARSCRA TR EREAT F— S RSGER T, X 4-10 ZfEH TH
A i JE T 7T 4
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® 4-10 REWEKFEZREESME~RENAEMDH: 2SLS {RE

A Lo (RS 4R 58 = B3 i)
Ln (FKEEWE) 0.371%**

(0.028)
FEhl A& 7
B A5 18] 58 U 7 il
Constant -3.586

(0.335)
R-squared 0.062
—MrEFE 40.61
FEARE 34392

e ZORIEATIR, X HE RS TR R RN &K, KRt ES EoHFE.

SiIREIR, FEWE KR RBUIE 1% G K ERZFENIE, HR
38 0371, 3F H T RAE R —Fr B FAEIKT 10 (1l FHE (Stock and Yogo,
2005), FHIRHRIX B HARKE 0 & KR TRAEE A TR E
Al DL B EA S5 SRR, FREEW & 7K-FRE R 6 fk 0% 7 $ B Wi o A 2B 1
Bl EEm, W& KBS K EE,  HPT REIRAS I 45 B IS0 e Bk v
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B5E HFRSBEREN

5.1 W4

ARSI TG B W 2 K24 1 [ R BE S A & (CHFS) 2017 SE450dE, DA EE
W& AT FE VS RN 5K B2 8 P T B Ve R St W S X e Rl v e e B
RIS o BT A SCHIWTFE AT %, 257 Probit FZYFN OLS ARAYHEAT SZUE/>HT, H
HIT7E Probit #5875 Hh i B AT AR P T 2 0 B 008 R 3 /s SR BE W & K
ERE R R S 57 8. EEARIU I R4S

B, FEEWE AP HERTE =525 ROEE R IEMHEC R, BE]
A TIAE S T8 XU 4 il % 77 (R 55 2 5 R UG G il 7= (R 2 5 . 4 & KT
B, BREKESE SR TR SR 2, AR E KR PRSI
T RS BE X KRS G R 55 77 #5582 5 I BR8N .

FEEW &K 5 RS SR B L E 2 M EPEENEMER, HES
T AU 4 i 0% 7= P B LL B 2 R IR B I A R &R

FREWE & 7K P B S B AE AR 4 i 5% 7= DA R I S 4% Be i ot B I 35 e,
I H R &K S5 #E R IR R, RIS & K2 B Rk E R
FRELEALFE I SEAE N IR DA 3 il % 7= () 43 B2 A 2 o

B, PEFRSEREXES S &R0 AR UR R MR
o WIE—Z M E KW, BEE T BRI THE R R RE ST Sl
PR TS E; AEEd —ENERE, AP EFERN B, BREESER
TR BE B O ORAE T ARG AEL, DRI 32 2 080 o) T XU 45 i % 7 AR R 4 il 1
sy,

5=, PR PR A FERIUT K g 2 55 R 4 il % 7 5 0 3 T IR A G 0%
R, HEMKES TR &G 5T AR E . &P AR,
I H B R, )2 25 Rk o R SR B MU R 55 7 R 3 2 5

F0, P EZEE R PN R R RER T S5 R B K5 I
ZNTER

55T, BSARIR G 8 B K BE 0% 2 5 T0 UK 4 ik 0% 7= 52 300 6 35 1) 1 [ A 26 5%
7, HOBREMNTRBEREN S, 2mEAETREETE ™ LS5 %E,

F7N, FEN OB B RFER TS5 SRR =178 2P E 1 UK
o WERFESHERKEN DT Z RS RESRM TS LS 518

i E R B G 5T = LBl B84 R BEW & /KF ] R 52 B &l =
W as sz, XAk AR T AR IR, R T IR AR, ASSCR A T RAR B
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AT PR Bt v, PABR AR 5 E 2 A [R]— XL oAt SR R W s B P 0B O e R
FEW & B L RAR R, RS REN: Ik 7 WA RIRZ)E, ZKEY E KT
X IS <z i B 7 43 B At DA R Pl 2 150 B WAL ot MR AR AT 3 R e b A

FyAh s AT RS BN ZRBEA 8 7T e KU < il B 7 S50 B WAt RO S0 R RE 2
FAAESE U, DIEASOR REAS SR 14 IR X, 7 SRR B R 32 Boa RE AT Rl
I3 ABEAT S SR [ VA 70 B o I TR DA R AT RN, SRE I 7K1 5x JRUS: <6 il
BB AR 2 A IR R o [RIIR ASR R RE e, BATT AT DU I
X WV R DS < i 8 7 43 B AT 140320 B R Wi A 2 DR Je RSB 2 AN A [X
sk 2 BCR RE AN R0 A ROR R 22 5 o (ER IS SR DR e R BE T 5
HRBEW & WL PR A AL 22 57, SRR DR R E S, 2= KT 114
BrsZ i e Ak R JE IR

5.2 BUREIN

b2 TR L B AT TR T BB R BT O, (AL R 5
VA2 e 2, U P T 8 B eI SRR O A0, AR T
RS RO, PR SRR BT0E T 1 K TR PRI, B
KRR BV LA, SRRV BRI T

521 REERMEKT, RERESS ST

FEEW & AT LN E REER R S 5 e iR 5t e 508, R ARG —EX
WE W = Aok B B R DLR m SR IR P U U S (RE 7T, Y & i B RO m X g S 5
WS b i I R R R TR, H B H S A a2 outl, 1l E R R
HBEW T2V RE, i TR K R EE 5 Be B TS &l Bt b, H
B T A, IRBUR A SRR T B SE Mz R SR MR ARE . e
BEE NGt R RO R, ORI R EM & KT RENE 15 DL E B 1, AT HE
fERFES 5 efiiminfe. R, BTN ZKEN & 1 EZRE, K
IR S g S RIS NG I A 1 B2, RSN AP DX g i 0, B0
il A SRR AR R AT o LEAE, BURAT KBS T BIZTE 775 18 2 X I = 7K
TSR, A BTN IR BCK, b E R E AT

5.2.2 fEEMhAmNE, REERKXESZEN T
R RIE X GRS HAT 7 — R AN, H2 H Ay s A
o WENRA TSR, HIY 7o ERIRHS —ME SRR RIS, &

48



e, W DB I BUR AT 515 A 9 R4 4 B AT I )8 BRI B, RV A SR B
DA AT, B WU AR BT R TT B S 1 MK ROk S5 I B, B AR J
RAIEEI R K, A S IE A BE ™ o HIR, BURLGIE 5 ZEX AN 56 35 DA 10
SR ENLR], RED MR ERM R, NERSS5EMTILEERIFAE. 7
B BURF Ik 5 22 15 B EEARAN [ X v W 8 S BE B BEAT AR A0 e i T 3 e s R 5
Wi, SPAEAN D2 2R G < R XU R JER 2K

5.2.3 MROIFEA=R, HEERSTURARRK

A, BEAE T I <g b 5 Jee LA B AR 0% g BB I 7™ i RO 08T BR B E 1Y
o ] e BR300 3 A 1 PR ik DX < 577, i A J IR %
PRI B K, B fhiE A AP A S HET . B, R
REAZANAN G RRE 7 b BT A AT, 5 i sk &R, JF N
X &N EGERARS TEE. ZRARERIIRST . HIR, RIETBM &
AR, N RFES 5 EaRiad 5 J 0 s R P AR, R 55 ke
EMURGEM S . 15k, ARG R E, TR A X E
TR Rt TR, s fRR . HRAT AL AB TR A4 M B 4 T A

5.2.4 REMEERE, MULERAFRKERS

M TR SR RR B = LSRR 29 A 2, S 8US REEF G 5 ER
2 DLJE B < 58 7 9 3, TRT T RE BRI 3 B e s AR, AR T J R ZRE I
BRI, BTSRRI (S S IRIE RO B DU T 5 M = DR e H Y
Ji B DA B BR 1) B 5 2 5 XU g il B 7 B3 8, AN T HE S 3 e i 3 O i e
JE& o TR I g AL R R SE I B < R O 7 Wt RS B8l iy BOAR SO OR 1) < I iR
SRR, JEREE A BN R T E S 5 RS e Rl DR R 2,
SRR O 1 e BRI B RE XA AT 38 3 B e R ah o if i, A Bl
T i RO SRR B (R B VL RE AT, NI E R Rt P kRS e
TIRMEA 7. HIK, EX SRR T EAR KE R R, & EBUF M2 5
PRSI, Thoe st BRI B 5 S 0 IRE, A 2 B RE I K e
W, EHERILAN GBI SRE, WM fe s RS- HCE LM, (e b AR K
B IEEAT

49



275 3Bk

[1]Buly A. Cardak,Roger Wilkins. The determinants of household risky asset holdings:
Australian evidence on background risk and other factors[J]. Journal of Banking
and Finance,2008,33(5).

[2]Carol C. Bertaut. Stockholding Behavior of U.S. Households: Evidence from the
1983-1989 Survey of Consumer Finances[J]. Review of Economics and
Statistics,1998,80(2).

[3]Julie Agnew,Pierluigi Balduzzi,Annika Sundén. Portfolio Choice and Trading in a
Large 401(k) Plan[J]. American Economic Review,2003,93(1).

[4]Loriana Pelizzon,Guglielmo Weber. Are Household Portfolios Efficient? an Analysis
Conditional on Housing[J]. Journal of Financial and Quantitative
Analysis,2008,43(2).

[5]Luc Arrondel. Risk management and wealth accumulation behavior in France[J].
Economics Letters,2002,74(2).

[6]Mankiw N.Gregory,Zeldes Stephen P.. The consumption of stockholders and
nonstockholders[J]. North-Holland,1991,29(1).

[7]Nataliya Barasinska,Dorothea Schafer,Andreas Stephan. Individual risk attitudes
and the composition of financial portfolios: Evidence from German household
portfolios[J]. Quarterly Review of Economics and Finance,2012,52(1).

[8]Rob Alessie, Viola Angelini,Peter van Santen. Pension wealth and household savings
in Europe: Evidence from SHARELIFE[J]. European Economic Review,2013,63.

[9]Zoran Ivkovi¢,Clemens Sialm,Scott Weisbenner. Portfolio Concentration and the
Performance of Individual Investors[J]. Journal of Financial and Quantitative
Analysis,2008,43(3).

(101552 3t v R 3R 2 4 e 20 A1 B9 EL AL A 0], < b T 92,2008(12):87-100.

(117 R0, %1 % N R BE 71 5 P 2 4 K 2 & b 55 ™ I & (0] 5 T &8 5F Wi
77,2019(01):82-99.

[12AL 5 iz, T8 T 5 L 32 0 5 R < i 5 7 I A RV ——Rk | Hh [ X
JEE < R A AR [J]. 28 50 5 8 BT 9T,2016,37(08):52-59.

[137H 2L 5 G508, B 05 O, S X0 o [ B 3 7R 00 S A o 5 SR 20 M [0, < b e
57,2013(04):1-14.

[1ATFRHESS. W05 7T 0o 5 XU <a i % 7 B 3 () R il —K B o AR 2 2 IR
#i8[D]. 5 B K %2,2018.

50



[L5]4R7 2% o, s 10, 8 JF L 5 KU 5 8 B RG: 4 fib 5% 77 47 5% (0], & 5F o
77,2009,44(12):119-130.

(16158 /N FE, 5 i R AF 168 &5 1 15 5% Bt 4 R C 5 X — 22 T v [ 3R i 4 ] 5 4
P 0 SEUE I A [J]. P 5 W 48 K 2% 52 41,2020(03):73-83.

(17780 7%, ELIE 0 S BE 2 15 i XU 7 3 B B8 7= e 5 52 Vel 1 S UE i 96 [ D). B
W K57,2019.

[18] B i, JE g W s ™ W & 59 2 ok B T 2 B A0 1 A 2504t AR 30 U] % B A
5,2009(07):35-45

(191251, TR #, G XAk 2 B AN o BE B ML AR 2 5 B 52—k 3 1 K E 4
Rl 2 (CHF S) U4 1) S5IE 73 A [J]. & Rl 72,2019(07):96-114.

[2012% R, 2 4 2R Bk e 58 XS R 5%, H L v I SR B 3 7 R O AR Bl 3 S L 52 il IR 3R
[J]. & HH: 7 2016(02):45-56+187.

(21125 %5, Wl T SR BE 18] 95 7= . Vs R85 e RV 9 ok B R B B K 2 [ 242 56
UEHE[I). 251 51,2014,49(03):62-75.

(22175 5% BI04 7 I8 57 e 4 i 58 7= e Bt 9 - 2k T 25 0 7 FE A AL (1) 40 T 0] 4
RFE S 5 52 #,2010(03):77-83.

[231/5 .48, F - 4. 2 WA A T 52 R ML AR BS 388 AT s il (R R Fe—— 2 T
CHFS 1l BF £ ¥5 09 S AE 20 A7 [J]. V0 g K % % 4R (3 %+ & B %
fi),2018,20(01):25-30+90.

[24] E5 IR SE . 5 B <5 Rt R B3 7 5 58 0 2 e V8 97 ) 52 i)
GrRb 2 5%,2019(02):112-115.

[25] AR, M BH 4 8 WY AT o 3 7 ok DXL 28 < i 5% 7 5 % 1) 52
FRE AR FE[J]. L4 @8,2019(01):1-8.

261 =4 FKEEW & 50 AT N—3EF CHFS 3 0T 75 [J]. 1L 76 i 28K 22
1#,2020,42(09):31-43.

[27155 BB, 7K A2 22 W A0 1 5 N AR WS T S g 4 i B r i B AR s [ A T
2275%,2019(01):54-66.

(281 = . 1 J B 5K o 4 i 5% 7 TG BB IR B0 5 70 b ——— 2 T v [ 5 JE < 1
B (CHFS) A [1]. &5 12 1£,2018(08):41-44,
[29]F 48 . 5K BE 0% P i AT N5 TR 3 S0 1 4 kXU

RIS 2 5% 4 BT ). &l 42 57 ,2020(02):34-42.

[30] EJi, = P, IEIINT K EE RS T 77 2 SR [A]l. (EHEFT) B, ™
TER 24 Rk R it 9 Be. e Ji v Bl 4 iR 8 7 R IR 18 SCEE[CT. (&5 7 )
R FEOT KA R R AU B T K 22 e Rl ok e it Fi B, 2013:17.

F:F CHFS 4 #r[T].

e e

BT WA KBRS ¢

51



[B1] FE A, PN I 27 ORI o g B 5% A 55 5K g 4 il % 7 I B 0T 9 [0]. OR B B
7%,2020(01):87-101.

321 0%, W& 77 )= BT 15 1 55 5K BE 4 fl 5% 77 1k £ [D]. BT S B AR K
222019,

[33]15% TR A= MR 5% ik &5 14 A0 4 il 5% 7 e B —— 22 T o0 8 2 040 1) SIS uE e 9
] AR R 7 2 (2R /R0),2016,30(02):57-66.

[34]1 5 TR, B 2222 v [ 3 AF 5K i 08 7= T B % [ B bl e —— i T O 25048 1) 43 BT
[7]. E Br & Bl 7T,2013(10):45-57.

[3515% BJE ¢ RAL sl . A v A A5 #5206 A et ——h I B 5 35 47 9 1
B YE AT [I]. L 57 71,2007(02):97-110.

[36] 5 T2, Bl N7, W F . 5% BE W 5 AN 1 45 2 H FRIBOR M 20— FE T 5 RE W 5541
FF 0I5 BT[] 55 2R 1 57,2016(09):44-54.

[37] 578128, 2 1 o ] 5K B I 7K S JH % 7 L L P 1) B S S e 7 [T, i 8 B
77,2019(03):48-64.

[381H 1E~F, B8 5K R T AR A . AN TR SRS~ H ST R IR R
4 R 2 50 0 2 560 4 (0] B Tk 2855,2011(11):26-36.

[39VARIE . H [ 5% e 4 il 55 7 TiC B 0T 5K B W 43 A PR 52 M A 72 [ D] QL B TR
222019,

(40743 A, TEAIE. H 6] 5 JE 4 i 5% 7 i L A 30 25 T B [J]. & Rl 2,2016(12):95-110.

(41180l BA PN 0 0 B s R & A e 2 B o f—— 2 T E R RIRAN 5 s
VA B E R 43 BT[] BURIF 9T,2019(03):3-13.

[42]8k4E. FRRE B 7= 2 A I B0 7L [D].JE 171K 5%,20009.

MBFAEBE, RE, ZRW. SR, BELK SR E R F )4 50
5t,2014,49(04):62-75.

[44] FHE B, kW . L HFH 3 2 5 X5 FEAME R K% W] & 5
5,2019,54(04):165-181.

[4517K 81, 3% 5K BE S o 1A 0T <0 i 5 7 T L 1Y 2 Ml SICHIE AT 2 [J/OL ). 2 JROK 52 244
(2B IR): 1-11[2021-04-07].

[46]7Kelfr. A B 5 K EE &Rl 5t =20 A [D]. 7 B W 48 K %2,2013.

[47]7K 2% 5, BUER B I Bl 8 7= S5 A R s il [ 3 ——— 8 THimT b8 (1 R A 7L (0] 4
AbEIF7T,2010(03):34-44.

[48] /8 IR AR 5 FEM & KT ] 5 I 2K 224 4),2020(05):65-79.

[491 A FEFS T SCH, M 0. E M EAR IR, NARAFIE 5 5 R % 7= e B 0] g I 2 L
K2 2A7,2017(01):47-56.

=3

K

52



[5016¥%%, Wl iw s, EFMLAINARE /1. 2B 5K EEME I EM 7. W& 18
M,2016(11):47-55.

53



