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F Y H: Trust and Household Assets Allocation: Evidence from China

Abstract: Trust is imperative for household risky assets investment, but related domestic literatures at present
are quite few. The existing literatures explored only the influence of trust on households in deciding whether to
participate in stock markets, and the existing conclusions are inconsistent. This paper clarifies the double meaning
of trust and explicates the influencing mechanism of trust on household asset allocation both internally and
externally in detail. By utilizing a household survey data in 2012 which comes from China Family Panel Studies,
we examined the factors which could affect households to decide whether to participate in financial markets and
allocation of risky financial assets (stocks and funds). Our results reveal that the key variable of this paper, “Trust”,
has a significantly positive impact on the participation in financial markets and the proportion of the risky financial
assets allocated, but has no significant impact on the investment of safe assets (government bonds), which explains
well the arguments in the previous trust studies. What’s more, subsample analyses find that trust shows a
significantly positive influence on financial market participation and risky assets allocation in the subsample of
households in non-eastern areas, households whose female take charge of money, as well as low educated
households.
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impact that can depend on q. d.cash / total wealth Fefiglnl  XEBRAESHERENETEFNKEPEE Survey of  (EFF)
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trust,using a new item
assets d
response model (IRT) . .
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proposed by Spady (EFF)
(2007)

? “In modeling trust as a subjective belief about being cheated by the counterpart in a financial transaction, we are following strictly the trust literature (see Gambetta(2000); Dasgupta(2002);

Berg,Dickhaut and McCabe(1995).”

* “The degree of trust a person has toward another or toward a company depends both on his general trusting attitude and on the perceived trustworthiness of the counterpart.”

> Risky assets include the values in stocks, stock mutual funds, corporate bonds, and put and call options

% The purpose of the DNB survey is to collect household-level data, and the Italian Bank survey is to get information on portfolio composition and demographic characteristics.

8 Risky assets include Listed Shares, Unlisted Shares, Fixed-Income Securities and Mutual Funds.
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We define trust as the 2) REHIEATH ﬁzﬁ FEEGREE PR E WL . SAEEZEFGEET  National
fundamental confidence an (3) REM™ et FE AR K (1 8 R 2 TR R R Longitudi
individual has towards Generally speaking, (4) 7275 T I HEHH b B % . SCEWH trust KRR AR T H, —J2 trust nal 2008 12686 Worki
Jiang and Lim(2013)  others to return what is how often can you trust [ o ,ﬁ i beliefs (formed in response to the trustworthiness of Survey of 2010 | ; young : orking
promised ——simply, the other people? (5) ATAF (gt E . people one deals with) 7 trust values (instilled by Youth e and women aper
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° Following Guiso, Sapienza, Zingales (2008).
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IRA/Keogh/other tax advantaged accounts, residential properties, collections, cash-value insurance, items, and personal loans made to others.
W A SCHHEAERE X5 Guiso,Sapienza, Zingales(2008), Jiang and Lim(2013), A& Changwony,Campbell, Tabner(2014) [ 5E X —%.
12 5459 (2006) —F, 5 Guiso,Sapienza, Zingales(2008)#1 Jiang and Lim(2013)%HZ 4E i & B AHIE -

6

asset is the sum of the values of CDs, bonds, business asset, vehicles, saving/checking/money market accounts, mutual funds, employer-sponsored retirement accounts, saving bond, stock,
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b, RATESCE AR, 1 AARGE”, 0 MRS EFRITH, N1 IeuEA A Ew, A5
ANWAMFERE AR B age F age_sqr, 73l R FFER EF-T7, SIARH R HBRA TRIERES S &Rl
R BAER Z BAEMERR, SINEERHRZN TR K ES 5 SRz 2 SR 2 B 2145 U JBx
o

EY XA EY}, logfincome., priinvest, reinvest. reliving 735# %K /R FKEELE 2011 4% 2012 £ 45
WNRIRTEOE . BE T B8ORS = LA B AER 5 7= o K EE S B2 L9 . health_well, health_mid.
health_poor 37|37~ 7E A ET I R B FREGE ) B ARG aF iy ZRRRE. ROy B 3R A BRI 22 1) =
P AT e 2 TG BE R 57 SUSN KU, BRI R 5 P TG B RSN, 2 AN [R) T BRI i 1) R IR

AT AE AR, RIS (200600 HIWFTTITE, R KEER SR B TTIX — B AR Sk &
FREPWGERE, BEMEWERINL RZHNO0.

®2REBEX
A 4 R
Partifinmkt REZ 5Ty FERGRHARE. fidF. e, LRSS~ 5%
Riskfinratio A P 4 i % 7= LE A3 FREMGEE . Ha 4 b Al vt 7= 1 e g
Gender il 5 AR SR BNV 55 1) RS 5 ) 1
Residential J SO TR 2R 7 1
Num FEER AR FEERCA N &
Marriage BS TR FEER A e 15 O
Savings P4 A FBE FITRe I 42 M A7 K 4 80
health well fERERAL (5D AR S BRI 55 B R 2 A HAR BEIR U AR B
health mid fERERIL (D o AR SR BE I 55 1) s O T A LA RRRR v —
health_poor R () AR S BE I 25 () i 72 AR FAg BEIR AN I

BOARSChERTTIAIRIRE. §iF. H4. ATEM KA CREIEAZD S4mrE i .
YOO R S B R (B R RS



Employment IR B G BEIE 55 B R 2 75 SRl

Agriculture b TAE I AR GBIV 55 1R 8 3 R R Y SR A Ry Al

self employ HE T ARG BRI 55 B R L RNV 2R B R B

Wage 2 I AR SR B 55 10 R L RV SR B R 52 i 56 2

Iliterate MEBECE e AR BEW 55 R S OB R B SCE B CH
Primaryschool /N I AR SR B 55 0 G 3 2B R B /N

Highschool g I AR FREW 55 A BB RN mhEiE %
College NG I AR FREW 55 M S B RN KB DA R

Expense FEESCH FpE—F I &

Fincome FEEWN FEE—FHAN

Insurance H RIS B I BE N SRS 4800

Priinvest ZFREEE B FBE B B o oK R T 1 LA

Reinvest A5 5 B FRERREE — B 5 A o P A A 5 RE S B 1 L A
Reliving B 5 E FRER — B A 5 2K RE L B 1 LA

Age T I AR SR B IVE 55 T 1S B 1) 4 1

age sqr W7 I AR IR BTV 55 () R 7 A ()~ T

Lend IR 2 B KEERBAEITH

Trust B B A& K BEXS T PE A NS AT K

2. OB EWE

bE TR AR SR T I R R R R, R B AR IR O T A . R SR B,
AR TEEN TR EEm A MW .. X TEERX — AL 1970 F5l DA rETE T +h o 5t
B F TR, VR 2 AL KA A B EAR I AT T BIR BRI SRR 7T . TR Rl ARG T3
R0 2 BE 95 7 C B ) BI 7 B 2000 4 2e A0 A 8 5| AR S AT O, HOX BESCERAHE AT IR E A AN S AH
[ o A X FAEAERE X F EIHE T Guiso,Sapienza, Zingales(2008), Jiang and Lim(2013), LL %
Changwony,Campbell, Tabner(2014)X}“fE/E"1E L, WSH T4 (20060, F#HH. ZFHEHE (2006) Xf T
FHRAZ B E 15, A EAE 2 JE R TSR G [F e = 2 AT RIHRAE O R, AT EE”
BFENTEAEFINTEAE, SMBEAERIEZ AT #IXIA5E (Jiang and Lim, 2013). 4l R 45 1% WRFE

(Guiso. Sapienza. Zingales,2008) X ¥4 R 26} & FABAT R Z 52 1) NG A RAGAEAT A

FEFE, BINZESAE(E 1K/ (Guiso. Sapienza. Zingales,2008; Jiang and Lim, 2013), A\ NIXH
J7 RSN R BE BT 7 L B AR . 78 2012 4R b [ R ER R A WG, KHEERRE 7 0-10 M5, 0
NEAMEAE, 10 NiR(EE. BB S22 R 2 BN BB AR XA EOW s & BRAS AT IR L A 1]

XTAEAREE T, EAN SO S =l 56— PR —(SAR4ERE, 20 (2006) K xfthar BK
ZHNGEERREENEELE. B oMEERE. BERM. RTAE (2013) XHZMEIT4EE, Fluxt
HERZHANGEE X ARREESE, JERHE R INBCE 872515 B2 a8 B R R N B
MR IR EERE (20060 KA [FILERE S ATREE I £ o 4 i TR BB AR R RN B R .

AEH OB RN S RZHANREEREE, 52% (20060 —3, #15 Guiso,Sapienza,
Zingales(2008)F1 Jiang and Lim(2013 )X 5T/ B S AT « A SCR VR 23R 15 B0 KA, 05 AT 1 F A o b
T TSOERE, SR8 S CELHATR, FR 2.

PO BRE (2006 EESNZI RREE. WEGEM—BREERAEN TRAFSMEE NN EERE, S

T A B R R Lk T R B N PR B AR



() BIEHmR ST

MTEEEE, A 3 BT U S BE AR A AT 0 e TE B BN RIS A B o, AR IR R 3 2 5 1 X (1
R HEGHE . AR P FE 5 SRl & WSS 28R, K5 B 5 8 SONERE B b3 P
LBEER RSN i, ey, e ks KR Ee. 6igr. ArE b i
%y o As B ER ARG HE BRI E B E RSB . ASCRRM g iHE
T T30 NS Tl B[R] 3R P PR 3 e < i % 7 C B REAT 0, 0 I BRI AR A _EAE R AN R X
JEE NS <l 5% 7 1T B RO AN [ Ao

3 FESMATRE PR RE LR (BARRA)

ARG ML IEL BN i 2 PRt 22 w/ME i NAH

Partifinmkt 12035 0.0674 0 0.2507 0 1
Riskfinratio 12035 0.0279 0 0.1326 0 0.9999
Gender 11893 0.5300 1 0.4991 0 1
Residential 12035 0.6931 1 0.4612 0 1
Num 12035 3.86 4 1.7664 1 17
Marriage 12035 0.8739 1 0.3320 0 1
Savings 12035 131830.70 5000.00 1011418 1 10000000
health well 12035 0.5592 1 0.4965 0 1
health mid 12035 0.2171 0 0.4123 0 1
health_poor 12035 0.2237 0 0.4167 0 1
Employment 12035 0.4882 0 0.4984 0 1
Agriculture 12035 0.2622 0 0.4398 0 1
self_employ 12035 0.0589 0 0.2355 0 1
Wage 12035 0.1552 0 0.3621 0 1
[lliterate 12035 0.2010 0 0.4073 0 1
Primaryschool 12035 0.2371 0 0.4253 0 1
Highschool 12035 0.4872 0 0.4999 0 1
College 12035 0.0656 0 0.2477 0 1
Expense 10376 11851.06 7224.30 20859.61 153.2 614640
Fincome 10876 44844.99  29980.50 68672.36 1 3036046
Insurance 12035 318.40 0 2046.48 0 100000
Priinvest 12035 0.0036 0 0.0442 0 0.9999
Reinvest 12035 0.0665 0 0.2019 0 0.9999
Reliving 12035 0.6565 0.8571 0.3821 0 1
Age 12035 50.68 49 13.39 16 93
age sqr 12035 2748.07 2401.10 1407.08 256 8649
Lend 12035 0.1282 0 0.3343 0 1
trust 9697 2.47 2 2.51 0 10

() ZEKMmR ST

WRIEHEHELR, PEFKES T2 R HNEEACTRIEEDN 2.5, WHIRZEEA RGN,
RS R WA AR S REEBEAE 2 S T R AT G2 S B R A5) ARFT, s i E SRR
FERE— PR, B EERREE N F5h 597 47, BEABIANMEEKT. BAERRE, NS5AZIEM
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EAREE R, o BRRAABAGEREAEN . MATWAIRIIRE, AT EDL. S EEE R FN, &
R BR. BREESRAMAGEREBAELPMRI6, X4 RIS, FEHE (2006) HEZ
HHEAE AT ARAT o

RGBSR R 7 B, B R R I 2RI AN LU S SRR ERE I . N 1 AT
H, PREAERE RS E S A 289 U B A0 s sl (S AERERE SR AL 46—65 5 2 [, X IR
NAEEEE N B EAERE A e, T AR AN S AR RE AR A o

FEMEHEERE GRER)

> \
2.8
\

;.4 /

agelo—25  age26—35  age36—45 aged6-55 ageS6—65 age—aboveds
HERIE:. 02FFEFEEREAENE  =trusl

B 1 FEERRESHE GRER)

BEAN, 8T XA SRR EE SR, HAMEERE (20060 K535, SINT 2GRN
PERX — oo B XSS A R . SR AL, BRI ZEL K2 HOE S OB, UH 13%K 5 RIS
BT B . FAASE I, AEAH REE I 55 B T IRy 50.7 % 5 T 55 B Y Al BB AT
SR LBy 0.53:0.47; FEERABE T8 4 N SBEFEHBEIN 69%, ARA ™ 0540 H ¥ EL
Y19 T:3; CEHRLN 20%, mEHE G LELN 1% AT REZESRMTT%S 5R KA 1%, WK
ERLTE G ERLE EBIAN R 3%, XU R R 1 e R B A BRAT AR Bl e i . R ILE
FAFFHT 199 131830 Tt FEEFIAFELI ) 30000 TT.

. MR SR

SEEHTSOTIR, AR B [ LA P
B —: RAFBES 5 SR R R R

Partifinmkt = B, + Btrust + [5,demographic + f,background + [,behavior + &
B R A R R (Z5E&MITAN 1 48250 0), MR & SRR a4k

ZRMER A WS B/ e ml VA 2 SRR A iR O 1) e (A, ASCRER—JoikdF Probit A7UHEAT Hf
Feo Il an AR A

'O S 2013 i EERRPEBAL R AT RAT (R ORI
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P(Partifinmkt = 1|x) = G(x p+&), e~Normal(0,1)

B 1,y >0
Y 0,y <0
Hrr, y*RAATIEEEAR &, y IR R R, x R RE. G2 MRUETEE™#
T O M1 A%, T rA Sz, #H 0<G(2)<I.

B = IRFUSK B $ 5T < it i 3 L A8 P 50 BRI 3R
Riskfinratio = 3, + ptrust + B,demographic + f,background + 3,behavior + &

FERAMERI T, FREEREA RS PR Rl 517 b KB Rl S B I LE BN SR A &, BUEVERIZE 0 & 1
6], R EER P H AT E R R Kk, Brxt B E R, SR Tobit SR T, Bt T

y =xpf+s,& |x ~Normal(0, )

3 {y*,y* >0
“lo,y" <0

Horpr, y* AT EAR R, v &N BB, x SRR,

£ EIRPAMEE R, demographic fAR AN DG A8 &, ARG W55 AEBE MM (gender). FREE AL 1%L
& (num). {SWPIRAL (marriage). 7%k (employment). ORI (self employ. wage). fE#% (age).
FEETF 7T Cage sqr) VA S ZHE FEEE (primaryschool, highschool, college); background X3 7 5t XU & AR
&, B @R (health_well, health mid). 2011-2012 5 WK £ (logfincome). 2011-2012
TESRBE ST HIRT L (logexpense) . R EEAF AN E HIXT L (logsavings) . FXEELRISAME X4 (loginsurance ).
FEEEE TN EL Cpriinvest) . ZKREA TV 5 P A (B IR 280 Creinvest) S BE H A HY 55 7= A {EL 10 % 4

(reliving); behavior fAFAT NERIAL R, EAHEIBRE NS IMGFFEE (lend) 17,

BATE i B TR T R ARFEAR I RA S5, Ik 4652 e b [ 58 2 22 5 4 Rl i 3 () 4% b AR = 1) 6 B
B, FREEREENTRESS &mMTNEm. KX, WOFERSITHE T AR K4 T EERENT
Z: 5 &R I AN [R50

B DR G R T % (Arrow, 1972; Guiso. Sapienza. Zingales, 2000). 4xfih& A A5 & —Foks
YRTH BT AR T 2 ARV E R e i A U, X PRV AE AR ORRR BE B AR T B e 3R 138 X 5 8 7 SR 1R AT
F#EE (Guiso. Sapienza, Zingales, 2000), {F{F3i&n] LA B & B Sl iR T- A58 4 PR AR 2 S R[] () 4R
F£ERE( Guiso. Sapienza. Zingales, 2000) . {S{EFEREE AT LLEAE R R FIEHR A R e 15 2 AP [BIH 1
FMHA, FAEBREEERSSISE AT ERENBEE, X uE RA &R &%

(Guiso,Sapienza,Zingales, 2008), [l X EL )& [ A gE4% %% T &Rl 7.

PG 0 KU R BVE A AR T 55 72 A5, M T B0 0% 38 10 L WARRAIE i R A 43 % 8 ) P R A
2k HoAth AR 4T NPT RZI - (Guiso, Sapienza and Zingales, 2000; 2008),  flt LXHB N RS AT 2% 3= AT A
iR . MR R SRR Z SRR, 2 B KRS B8 1) T [ 4RAK TJ0 KU 55 P2 Y T4, XA 1545
REASEE T XK B (Guiso, Sapienza and Zingales, 2008) . Ab, [F/FFEE L BRI AL AT
REAB B FHAF, LR AT RS, B broker B, B HLTE ARl S AR A AR O, X 2 PR

VO REG, BRATR U AR i I ANAEAE I AR OO, RIS AN AE T R () £ AR I, W] DA B AR N
A AT B
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TR (El-Attar and Poschke, 2011). ZR& LA RRFIZER, S THTH BT T RS 07 10 E ROk dE,  hfi]1—
EERREIEERE, FEENEMASR, ORFRITERE. MO5, 4 o8 sl L )RS P
SRl AE N E %7 20 (Changwony. Campbell, Tabner, 2014). W& R EFEERMK, B4
i R 2 Bk Bt DL & TR U AE T K (B ATREFER = — SR 2 BT A E X (Guiso, Sapienza,
Zingales, 2000),

BTUL R, ARG EXN KE LR S5 Em B ™ (RE. e REFERR
Wi, GISRZ5 T #8208 RSP 5 il 0% 77 IR 45 5% LG B I n] 3 3 52

Hl: FAEREXNRERGS SRS ™ (RS, e BEFIEMEERNE, RS 7THRE
T 20k R 1 <5 i B 7 1) 4% B LU B AT I () Y 35 R )

AR, G T (B G 85 TGN IS, FKEER BT 2 a5 = A8 T 3RS 0E 1L
an, A A ) R RO o A RS P 55 77, R RATREMR A ZMEERERT S, hithk
MIFURAEAERR LA 2 B35 5o mm SR BEXT 22 PR (E D 5.

H2: FAERREEA S W3 oM K ERT 2 0 (H D 1R,

TEA D FEARRITEDL R, AEAR L X BRI X SR FIFR LA, SRAHRACH G WK, BIIER
0+ X AT e B 7 R B AR B R v ot T &2 2 i & (R 2R (Guiso. Sapienza. Zingales, 2000).
SO TR B AR L, AT &Rl 2 5 (Jiang and Lim, 2013), FRATHUHEAEREEER AR AR K EE 2
TS5 RT A BN 5 o AP 7 T, Bk A A 55V B 2ot i 1 {F (Barber and Odean, 2001; #
#H, 2007). RS REFFER S (Dwyer. Gilkeson, List, 2002; Lauriola and Levin, 2001), Ziw]fEfE %
TR Z W BCI NN, R SRATHUE AR @Rt T 52 5 m e M . B BE R
J71f, Guiso, Sapienza, Zingales (2000; 2008). Laakso (2010) 52 ik A Ny oK 521 i S5 40 E 1 5K fE ik
ZXT eI T, SRAReED, RS RN ER, K2 EEEE IR EEES S S
TR EEERFEL L NZFERREEN, ASAE 0T LS B AT o AR SR B PRI FEL DG IR ] DU AL AT 10 4 i
THREMFETE, FHEANTEEREEMEE EREE X E LTSS &t 50 E K5 .

H3a: FAERREEN AR MEE R TS5 & A 50 2 K .

H3b: (FAEREEN 25 &Rt s e b SR .

H3c: FAERREHMKBBERE R E LTS 5 &R A E g E R s2m.

F. TEERMT
(—) RERBSESMTHARNEER=RELENEHMER (H@2TE
1. 443135 T Panel A [EJH45HE
SR — AT SEAEAS 6, Al N TR AR B . KGR & . TSR B4 R R 0 R [ &
JiE 4 RO P B SRR, O H S B SR AR B B G B S . % 4 1) Panel A Fh A1 T 2012

Y R A B A ) 25 R T 0 X RN AB AR AR R Y Probit AR [A]H (1), PARIIA(E{EAE & ] Probit
BERUIRIH (2) SR, BERE, ZHEHRRESZOVEEHIREE, I HAFSI7 RS B,

=8
R

il

AN
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R4 FER

B H5eMTH ERKER BB LEST (W25

Panel A: Probit Model

(Dependent variable: Partifinmkt )

Panel B: Tobit Model (Dependent variable: Riskfinratio )

Variables QD) 2 3 4) (5 (6) @D (8) 9)
residential -0.564%% -0.565%** -0.708%** -0.486%** 0213 -0.445%%x -0.446%** -0.499%*x* -0.3]2%%*
(0.0663) (0.0663) (0.0853) (0.0928) (0.157) (0.0493) (0.0493) (0.0589) (0.0618)
marriage 0.280%%* 0.284%%% 0.214% 0.142 0.0935 0.186%%* 0.191%%* 0.141* 0.0923
(0.0982) (0.0983) (0.118) (0.118) (0.207) (0.0707) (0.0705) (0.0786) (0.0747)
highschool 0.679%%x 0.686*** 0.594%% 0.808 % 0.728%* 0.465%** 0.468 % 0.395%x 0.515%%x
(0.149) (0.148) (0.187) (0.256) (0.314) (0.115) (0.114) (0.131) (0.172)
college 1.117%%* 1.105%** 0.870%** 1.206%%* 0.811%* 0.729%x 0.718%xx 0.566%** 0.73 1%
(0.162) (0.162) (0.201) (0271 (0.357) (0.122) (0.123) (0.140) (0.181)
Age 0.0410%** 0.0411%%* 0.0474%%% 0.0546%** 0.0185 0.0267%** 0.0266*** 0.0270%** 0.0307%*
(0.0142) (0.0143) (0.0171) (0.02) (0.0278) (0.0101) (0.0101) (0.0111) (0.0125)
age_sqr -0.000319%* -0.000320%* -0.000409% -0.000478%* 0.0000289 -0.000223%* -0.000221** -0.000224** -0.000267%**
(0.000136) (0.000136) (0.000166) (0.000193) (0.000252) (9.76€-05) (9.73¢-05) (0.000109) (0.000121)
health_well 0.143% 0.136% 0.134 0.111 0.1 0.0958* 0.0903 0.104 0.0682
(0.0798) (0.0797) (0.0952) 0.1 (0.168) (0.0582) (0.0581) (0.0635) (0.0696)
health_mid 0.202%* 0.195%* 0.273%%% 0.0827 0.194 0.122% 0.116* 0.186%%* 0.0419
(0.0879) (0.0879) (0.104) (0.118) (0.187) (0.0638) (0.0638) (0.0698) (0.0751)
employment -0.151 -0.15 -0.259* -0.348%* 0.345% -0.202%* 0.201%* -0.188* -0.227%*
(0.0985) (0.0984) (0.154) (0.169) (0.179) (0.0811) (0.0809) (0.107) (0.111)
logsavings 0.0833%** 0.0817%x 0.0776%** 0.0953 %+ 0.186% 0.0194%* 0.0178%** 0.0237%* 0.0365%+**
(0.0146) (0.0146) (0.0178) (0.0201) (0.0368) (0.00886) (0.00884) (0.0103) (0.0106)
logexpense 0.289% 0.285%+ 0.283%%% 0.185%%% 0.0713 0.216%%* 0.212%%% 0.193%%% 0.125%%%
(0.0365) (0.0366) (0.0402) (0.0447) (0.0948) (0.0243) (0.0243) (0.0267) (0.0286)
logfincome 0.182%%%* 0.179%%* 0.2427%%% 0.106%* 0.0464 0.134%%% 0.131%%* 0.153%%% 0.0645%*
(0.0334) (0.0332) (0.0395) (0.0437) (0.064) (0.0234) (0.0232) (0.0261) (0.0267)
loginsurance 0.0329%* 0.032] % 0.0283%* 0.0359%%* -0.0262 0.0256%%* 0.0251%%* 0.0191%%* 0.0228%%%
(0.00872) (0.00874) (0.00993) (0.0105) (0.023) (0.00594) (0.00596) (0.00640) (0.00659)
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-0.285%#*

-0.283%4*

reliving -0.202%* -0.103 0.198 -0.254%#* -0.249%** -0.172%%* -0.102
(0.0752) (0.0753) (0.0892) (0.102) (0.242) (0.0546) (0.0546) (0.0600) (0.0675)
reinvest 0.0831 0.0898 0.0811 0.123 0.575%* 6.68¢-05 0.00539 0.0198 0.0846
(0.113) 0.113) 0.13D (0.148) (0.28) (0.0773) (0.0774) (0.0841) (0.0923)
Trust 0.029%+x 0.0264%* 0.0280%* 0.00377 0.0171%* 0.0140* 0.0173%*
0.0 (0.0114) (0.0128) (0.022) (0.00678) (0.00735) (0.00808)
Constant -8.696%** -8.620%%* -9.454%% -7.813%%% -7.743%%% -5.788#* -5.751 %% -5.891 ¥+ -4.690%**
(0.623) 0.621) 0.671 0.8) (1.263) (0.411) (0.409) (0.425) (0.510)
oAt P A & & & & & & = 2 2 oS
Observations 8651 8651 8651 8651 8651 8,651 8,651 8,651 8,651
Pseudo R 0.322 0.3238 0.3408 0.2932 0.1969 0.3005 0.3017 0.3192 0.2793

18 At s ) A 4 R R

0

Robust standard errors in parentheses

w5 p<0.01,  **p<0.05, *p<0.1

AR PR PSR RVE A KRS,
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HH3 4 1 Probit B A5 KE, MBI R GINGELRRE, FH. BIIROL. ZAEEE. Fig.
R HTT AEFIRDL . FEEI A AR KEEFIRN . KEESCH . WSEARES SO RS B2 48 A8 B K
fERSZ 5 SR HA E BN, K, PO ENREEE N, WHLRL P OXKES S ST
MR ELTIRR P O, X502 kW G 2E, ROV E HarEERE, W2 &5 ok S8k
RIS T A AL T AR RN BIE 5 A IRBEAR R AN S IR T, Rl AR 25 E AR AN 5 308 i 1) () O F e
FEEEA S ARE, xRl BRI AR 200, 2iE RN FEEBI T K ES 5 S MR E K.

ISR FEE, CIERENSM TS 5MER S & T RIE. SRAREER AR, Xaae2R N
ISR EERE, Frimls SRS &R El, NkERESS5&mlig. E2UERE
Jitfl, R EMREIREE S 5 &M . X—MR0 7 AH R BT 55 0 5 EEN 4
WS EE I T Mg, XHT 8 a Rt A 5 B A 4R . KR 55 2GR e 5 R IV 77 1 R 8
AR N IR 2 R . IR RIS [RI AR08 (0 KB Ak T AN IR (0 A i S AR B, A —Fh N AR &
FEEFIWIN . TH ARG 0L, TN K EE SR = I B = A . SR T RS iin S 51 m 2
B U B, FpEoy eliE SR K &amiinl s 5%, Y5508 — e BEE, NSMERT
WK R . X —4518 5 Guiso. Sapienza. Zingales (2000) PAK S TAE. SRR, BT (2010) 1458
FH—E

TEAERRFEBETT IR, SR S5 SRR W B Bk i M K g B v R 2 5 &Rl . X RESS T ORIl R
U B R B 22 N N H AR SRS 55 SN B AT REVEAR K, A8 BOIRUANEF B R BE W] e AE LR )T B —E RIS,
DAL L RREIR 00 R 0 ) SR BEAEFE 0% B2 AR et o AR AL by 7 G K BE BT P LU () RELR N AU, K
BEE R SR BEN I ER S, FESS5&MTIMERBIIS, XRAEFSNRESS & A
BB o Sk g5 5 [R]  Z2 B 3R 5K RE 587 FE B WA RS B, RV B S, K25 &Rl

ER%OAZ B 71, Guiso. Sapienza, Zingales (2000, 2008) XHEERARFTH, B 1E 5 R XU 245 A
B RS HMEAER =W, I TR E, &EERHEENKES S ST ] ettt A En
RO AR SCAERE ] TN DS & 8 SRS AR i DL A &S B2 2 J5 5 3 1 T 55 Guiso. Sapienza, Zingales
(2000; 2008) AH—EM4EiL, RMEAEN T HKES SR n Gtk 2 ik w3 1.

KIGEM Sy | afiiyy, (EHSEEARS NN KES SREET . e UL A7 173 05 i R 2%
#E4T Probit [B])7. M 4 Panel A Hi[a[JH (3). (4). (5) (ML FKE, . ISWARGL. SZHE L. FE#.
TREOIRIL . KEEI S A7 FKEEFIRN KEESCH . WSELRRE GO XSS B B 45 2R 5 a7 RNH
FH—E

ERETGMEE T, BEZER S%HKT LR, MEGFETLT, BHELTEARE. X4
R, FEERa R EAERRR SR 7 H IR e R T aett, SEHs) P RETS5EETn2 Y,
MARERES 567 M. X8R WE/FEHUHN . BRI RER SR, XES560rmnE
LN Gy, REE G2 2R m, M3E Guiso,Sapienza,Zingales (2000), {5 AFF% 8K = ) 2 2 B
225 ES NG T B iEcet i mlg, XEs 5 2 8 TR e EE i H 1),
AFREMLZHAEEWAS Y, FEETEHGTY, GEARIFERWAAR. Ik epuE 7R AR,
RS AEFE B 2 ik SR W P 0 P2 I B, T AN 520 S R X 22 Ve B = [ 4% B
2. {5 TEH T Panel B [HIHZE R

R R R TU SR BE B 77 20 G v KR 1 B 7 4% W L L 1Y) Tobit 434 7E3% 4 Panel B 1, (6) N AIIE(TE
AR R B AN 9 T A R SR B R AT R 1 4 ik 5 7 L EL 1) Tobit [B1H 5 (7) N IIAAGATAS 5 J5 %) R EEREA R
PE Rl BT ELEE R Tobit [A115; (8) JYMMAMBAE AR5 X 5 BE A SR B3 7 ELEL A Tobit B4 (9) WA
{BATAZ 5 0 SR BE FF A 2k 4 EE EL Y Tobit [3]14 .

MEFTUEH, LRESIINGELRE, F. SR ZEERRE . KEEWN I ZKEE BT = #xT
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FIEWE TS S5REAERENZH. BEME 2 RKES S e, WY & R 9
B, TR G AT DL 2 A v S B RGBS O C B BB, WSO e R S R XU i < i B P B AR R
IEFIEEIE, X A] e T RIS RE A SH RS I RE T EU s, DI RS R 2 st sk, A
SRR 53 RS P 537 e B b AR BRI, SRRSO T, B SRR AL i Ji J R0 ) A2 AR [m] YA 45
Rrptori . WEABENCIEFRERT NGV - EE S, XA WE IR,

FERLVRRTTH, [GEREALSMEEMTTY. @oksE. ReEmpiLm e, X EERE RS
A BT SR BE R INE R L T A BB LU . XS5 RAFE T, I, BT IR LN AR, Ee
LMMEEA —E T, IS R85 R B AR . AN, E AT N
24z, AF AR S REAE 5 11737 (15 5 L EE R BT A A K52

(D) FERBSHERMTHEARER =R LENZMER (LR
1. A5 FEAT Panel A [F]JHZ5 R

AN Bl Ig PR BEFREE N (D R X SRR, (2) W45 2288 Bk
W35 GEE N, (3) MBFREHEZTHERT. MFABERZTHEFAT

FE A, R HEEHI A RKIEXN KE R B2 5 T A E RERE, S5Hca R —8.
Horb, Rl ZU IR, SRR, o OAREAE 1% F R, UERE S S T RERA RS
HEmmm AR, Rl 025 emmig ] g2l 4R 0. B85, Ems 0z s
e R R R R, A] R DOR RN R MR AT S8, X O 4R
RABT IR o

FERE FEAFIMLX SR EARRE N KIES 5 ez ey, BATRI, EARXIE, FEERREX
THREZ SR EEEAE.

(1) AF A EAERE RN TR 5 25 R 7 1R

ST S SRR AT RE R AMIX (WATE R R O, N T X OMEEREEEAE LU A AN X 0 5K
25 &M, ASCHAE IR E X T ARG R 7, 128 020 R S X I9OMARZR X . 4R
F V8 i A 22 K v R R e < R 2 S 7 v 7 5 DY e o G PR <R s R o SR <R A 2013 4
e R A A R AT TG R R SRR B, R RUK-E, IRETY S 5. T
T 1 H SRR RS M X E S S BRI LGy 17.8%, @ TaitmiRBEZ X m S 5%,
IREBHLIX S BE R IR TR RO 45.4, HEES 5REETIRILLEDY 11.7%, 104 #Hs X 5 AR 80y
38.6, FIERWZERLON 4.8%. EFEG T HIITIH, PWEHRESMET . Hr bG8 sr b i, R
I 76 P IV 28K b [ R S R A S U0 AE 2013 ARSI A RS BoR, FEVEIRHLIX, S RhEEre et
MIELE Ny 3.9%, RTrf ARESHLIX, 5™ b e B (0 BB th I, EEOy 41.6%, IR T REBHLIX
FEGRAT 7, P E MR BT b, ARl X — S5 5 AR BRI &

K5 FESHSERATEMAR ST (EHE)

HEY IRFBHEX AEAR AR HLIX
BRIUKIEN 8 BRIUL N 18
Partifinmkt 4347 0.11 5350 0.05
Residential 4347 0.60 5350 0.74
Marriage 4347 0.88 5350 0.90
Savings 4347 151048.50 5350 55727.62

VORI dbRt, R, Wb, 0T R VIO WD AR AR UARMIERSE 1AM (D, JEREHIX R4
SRR BRI KRR 14 DEh .
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Illiterate 4347 0.13 5350 0.22
Primaryschool 4347 0.22 5350 0.24
Highschool 4347 0.55 5350 0.48
College 4347 0.09 5350 0.06
Expense 3849 14587.78 5350 10270.39
Fincome 4347 52276.50 5350 38806.72
Insurance 4347 483.40 5350 225.32
Revinvest 4347 0.08 5350 0.06
Reliving 4347 0.63 5350 0.71
Age 4347 51.16 5350 49.34
Lend 4347 0.12 5350 0.14
Trust 4347 2.52 5350 2.43

MR 5w, FATITUUEH, REHX FE ST S 5 R EHE S TIERETHX, X5®REH T
BRI I, REBET I, SRl b 285 1R TR & . PRI AE 5 B A DY K B B 52 55 BT
B 7TAHUNE A G B, HR A EIERTHX . REMX KES S SR EREERG TIERTFE. X
FEWN . ZEEERE . FKEEI S AT AR X A0 i vy T AE AR S X, (L2 P X (5 AR 3B
IR¥z, ULEHHLIX 25 AN R TSR A R 5

HIEER 6 1 Probit AL Sy (1) (2) XFLUATEUE H, @SWPIROL. 81 J7 . BAEA S SR EEdER
L IX IR, TR U XA 3, X U B AR T AR S X R id, AR AR b X S BE A7 36 A i J A A8
FOTE = ()55 AR

ERZ R ETTH, EEEEN IR K E RG2S 5&RTTA B35 KR I . AR5 X 5K k2
MO IE, (HRARE. @R 5 OTTLUE W, REFIFER I X K E T EZNAKR, Hi
BAERRE AR AR K2 F R0, XSG e, FOREREEE, 23 EX KERZ
0L AR E SRR AR BRAT M BN EA S ST E ST IR MR KA R EBHLIX,
FEER RS 5y NSz 2NN . W& N0 . Ak, ZRERHIX FEE 352 B0E 1R /K-t
BAEREH X Kz &, AR RKESFHE O TgE R E RS 5 &MY, MAZEMAKNH.
IEEGntl, FAERRREAE AR R HLIX 0 T K 2 2 5 SRl 74 B B 1E w2408

(2) ANEMERMPEAEREEXN T X EL S S 58RI 17 m

N T RAEARAEAN FEMERAA T RKES S SR 0] Ge I 5em, AR SCOORAE A L 5 RE I 55 BAR # E
Moy, SRMETEIH. MK 6 F Panel A #ir (3). (4) HISZEGERATUUEL, SUBHEE. ZEWE.
FREWAN K ERB S5 &M RS S ARFEAR R RS R —8, KRB . ROTEFEEEEE
0 %% BB E N LR FET T 1%0KF EIERNR 2, MEM SRS BN FER AR, 5 Jiang and
Lim (2013) 74 R —5 XAl BN LRSS 77 3 A E . IrBON AN, Al N 2t
VRGP AR R . TARYE SCHR, 59 VR B B B e s n it ) T3 BE F /5 (Barber and Odean, 2001;
M, 2007)  TEMHR 58 P SR B 58 14 o Y o PR S AT ) -1 ' 6 (Dwiyer ., Gilkeson, List, 2002; Lauriola and Levin,
2001 ). [A i BPASE 55 1t A0 Lo it B AT R BEAR ], A5 ATAE BEXS T W 55 088 M ) R B o A B W6 3 R 2l
A —Fh ] BE I AR R AS LoV T 25 D) AR a1 T R # 28 BE v 2 52 e, 38 8 A7 100 I 2 1 B T R P T B B3 M B b
B, S T AR 2 RBRAE AR SRS A LA, 1M o2 2 40 AR W 1) B S0P 5% A A3
CEHZR SR, 2007), BEl-F A REVE I HUR M) BRIV 5655 o Lot n] B2 55 M B 25 by <2 1) Jl L A2 o e ) 52
DRI b 2 P SRR W 55 W 5 3 TR 25 5 52 BB AT AR BE 520

) AEAHBEREENGEREEN THXEL RS 5EM TN
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TEAMAMREARE R b B TR 4 2 id S B 20 M R 23 i 2 2 B W 2H . A% 6t Panel A #343(5).
(6) TLVEY, GEREERZESSFHAERET, NERERES 5T EmEERn, ez
REAENRES, BREEREERENE, HEARE. —JH, RZdEEAENFRENSTinE
KEWAFHNERRTIAER . SHERREMEEER T 2N REE, AN, AT EEHFAERRE
BRI TG HA R, FUILKEI K ER TS5 6 EE 2 MEERE (Guiso,
Sapienza. Zingales, 2000;2008; Jiang and Lim, 2013). FUMEEX A2 mSHE WK ES 5 &/
PG

R 6 XERBZEERMMHEKRRER = RE LENMMT (HDPFAED

Panel A: Probit Model (Subsample)

Variables JRERHIX JEZR L IX 51 g Zid =R E K2l S8 E
(D 2 3 @ (5 )
Gender 0.137* -0.148* -0.225% 0.111%
(0.0728) (0.0833) (0.121) (0.0615)
Residential 0,614 -0.522%% -0.68 1+ 0,441 %% -0.463* -0.58 %%
(0.0873) (0.104) (0.0925) (0.0940) (0.242) (0.0707)
Num 0.0129 0.0323 0.0143 0.0258 0.0318 0.0171
(0.0265) (0.0273) (0.0249) (0.0289) (0.0525) (0.0208)
Marriage 0.175 0.653 %% 0.284%* 0.290%* 0.170 0.312%%*
(0.123) (0.182) (0.142) (0.141) (0.191) (0.119)
Primaryschool 0.445%* 0.0950 0.454 0.129 0.262
(0.219) (0.228) (0.295) (0.206) (0.163)
Highschool 0.807%%* 0.586% % 0.752%% 0.673%%* 0.649%**
(0.200) (0.206) (0.285) (0.174) (0.149)
College 1.155%%* 1.105%%* 1.168%** 1.104%%*
(0.219) (0.231) (0.294) (0.205)
Age 0.0324* 0.0636%* 0.0404%* 0.0414%* 0.0640%* 0.0308*
(0.0171) (0.0275) (0.0188) (0.0219) (0.0284) (0.0164)
age sqr -0.000257 -0.000520%* -0.000327* -0.000307 -0.000452 -0.000253
(0.000163) (0.000266) (0.000179) (0.000214) (0.000288) (0.000155)
health_well 0.00289 0.332%* 0.191 0.0814 0.00468 0.146*
(0.104) (0.134) (0.119) (0.108) (0.205) (0.0887)
health_mid 0.0910 0.349%* 0.241% 0.145 0.0718 0.236%*
(0.113) (0.148) (0.131) (0.118) (0.229) (0.0963)
Employment -0.0954 -0.196 -0.0498 -0.302% 4,858+ -0.136
(0.145) (0.136) (0.128) (0.164) (2.081) (0.100)
self_employ 0.0177 0.148 -0.0436 0.283 4.839%* 0.0630
(0.200) (0.198) (0.177) (0.233) (2.101) (0.145)
Wage 0.155 0.247 0.0842 0.369%* 4.968** 0.162
(0.150) (0.152) (0.134) (0.173) (2.152) (0.109)
Logsavings 0.103%** 0.0456%* 0.0839%** 0.0803%** 0.0977%%+ 0.0775%**
(0.0210) (0.0190) (0.0227) (0.0185) (0.0306) (0.0164)
Logexpense 0.279%%* 0.264%** 0.245%** 0.327%%x 0.217%%% 0.308%**
(0.0480) (0.0580) (0.0502) (0.0529) (0.0705) (0.0428)

P RS EE RN AR i AR R 55 B .
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Logfincome 0.183*** 0.170%** 0.150%** 0.204%** 0.142* 0.20]***
(0.0453) (0.0496) (0.0415) (0.0521) (0.0734) (0.0393)
Loginsurance 0.0292%* 0.0351** 0.0377*** 0.0240** 0.0407** 0.0289%**
(0.0114) (0.0137) (0.0127) (0.0121) (0.0169) (0.0102)
Reliving -0.117 -0.532%** -0.235%* -0.323%%** -0.484%** -0.250%**
(0.102) (0.115) (0.111) (0.103) (0.194) (0.0822)
Reinvest 0.0749 0.0497 -0.0554 0.245 0.195 0.0304
(0.153) (0.169) (0.161) (0.161) (0.249) (0.131)
Priinvest 0.762 -10.61* -0.402 0.355 -3,902* 0.116
(0.584) (5.999) (0.886) (0.887) (2,214) (0.538)
Lend 0.0784 0.218** 0.117 0.116 0.123 0.113
(0.0977) (0.0975) (0.0904) (0.105) (0.151) (0.0771)
Trust 0.0294 0.0416*** 0.0151 0.0439%*** 0.0326 0.0319%***
(0.0276) (0.0151) (0.0134) (0.0139) (0.0470) (0.0107)
Constant -8.463%** -9.115%%* -8.154%%* -9.421*** -6.994#** -8.786%**
(0.748) (1.102) (0.904) (0.876) (1.142) (0.728)
Observations 3,797 4,854 4,748 3,903 629 8,022
Pseudo R? 0.3043 0.3117 0.3124 0.3393 0.1553 0.2807
Panel B: Tobit Model (Subsample)
ZRESHLIX JEZR BB IX I ELq S SR E A EERE
Variables (D 2) (3) 4) (5 (6
Residential -0.440%** -0.462%%* -0.543%%* -0.351%%** -0.309%** -0.507%%*
(0.0586) (0.0891) (0.0743) (0.0633) (0.0153) (0.0592)
Marriage 0.0896 0.592%*x* 0.191* 0.169* 0.162%** 0.202%*
(0.0795) (0.158) (0.103) (0.0974) (0.0219) (0.0968)
Primaryschool 0.308%** 0.0210 0.265 0.0805 0.176
(0.156) (0.194) (0.224) (0.156) (0.141)
Highschool 0.542%*x* 0.401%* 0.470%* 0.478%** 0.476%**
(0.143) (0.175) (0.214) (0.131) (0.128)
College 0.744 %% 0.727%** 0.750%** 0.714%*x*
(0.153) (0.195) (0.218) (0.152)
Age 0.0149 0.0587*** 0.0293** 0.0241 0.0168*** 0.0284**
(0.0108) (0.0221) (0.0137) (0.0151) (0.000458) (0.0136)
age sqr -0.000126 -0.000514** -0.000255* -0.000190 -8.70e-05%** -0.000263**
(0.000105) (0.000211) (0.000132) (0.000147) (6.47¢-06) (0.000130)
health_well -0.0375 0.317%** 0.136 0.0491 0.0193 0.112
(0.0685) (0.113) (0.0919) (0.0731) (0.0205) (0.0734)
health_mid 0.0175 0.286** 0.170* 0.0662 -0.0180 0.159%*
(0.0742) (0.123) (0.100) (0.0810) (0.0149) (0.0794)
Employment -0.153 -0.263** -0.122 -0.329%** -2.675%** -0.216**
(0.107) (0.128) (0.103) (0.144) (0.0214) (0.0916)
Logsavings 0.0216* 0.00710 0.0207 0.0170 0.00139 0.0250**
(0.0112) (0.0140) (0.0142) (0.0111) (0.00208) (0.0114)
Logexpense 0.179%** 0.246%** 0.206%** 0.220%** 0.119%%** 0.265%**
(0.0288) (0.0443) (0.0334) (0.0346) (0.00230) (0.0327)
Logfincome 0.134%*%* 0.126%** 0.104%** 0.155%** 0.0714*** 0.167%**
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(0.0282) (0.0390> (0.0291) (0.0357) (0.00208) (0.0313)

Loginsurance 0.0203%** 0.0321%*x* 0.0284%** 0.0202%** 0.0229%*x* 0.0268***
(0.00699) (0.0106> (0.00884) (0.00800) (0.00198) (0.00802)
Reliving -0.137%* -0.461%** -0.251%** -0.2571%** -0.288*** -0.258***
(0.0657) (0.0956> (0.0829) (0.0717) (0.0257> (0.0674)
Reinvest -0.00761 -0.00999 -0.118 0.109 0.0818%** -0.0507
(0.0945) (0.133> (0.115) (0.104) (0.0237> (0.103)
Lend 0.0599 0.129* 0.0892 0.0493 0.0484%*x* 0.0820
(0.0618) (0.0768> (0.0660) (0.0691) (0.0156> (0.0617)
Trust 0.0196 0.0388* 0.00274 0.0476** 0.0146%** 0.0398**
(0.0172) (0.0233> (0.0220) (0.0193) (0.00540) (0.0189)
Constant -4.908*** -7.534%*% -5.551*** -5.950%** -2.765%** -6.791***
(0.435) (0.858) (0.608) (0.549) (0.0233) (0.555)
Al 2 i) 25 K i i & P P
Observations 3,797 4,854 4,748 3,903 629 8,022
Pseudo R’ 0.288 0.3075 0.2915 0.3148 0.1148 0.2673

Robust standard errors in parentheses
**% p<0.01, **p<0.05, *p<0.1

2. WS FEART Panel B B R

# 6 7 Panel B #8517 T 400 FEA Tobit BB E5 R . WERH R LIE H, P OSRAES A THEA
TR, I HAO T VSRR FE AR AR T T SR B D i G B XU < B o SR B O E . X ]
REAE R AR 1 SRR AT S JoR Ak XU AN 7T B I 52 5 SR B (OB N RSS2 M A 1 2R 2 2 Yk
AR RS P AR BT IO BC B L] o IR, <A 55 PR SR Pt R iy 1 Aol 10 DR 1 < i 7 1 P L
B, Vr2 el e R E T T AT Sl UBCRA N AV o B AR5 K RO P b IEAR
IR, IX U B P 1 9 S RE B3 7 0 T2 A, S WD S b gl /> S B A IS P < i B8 7 O TG B b9 . i 2B
FSHIL AR AR A BRI X AN 55 BB N IR EBON B3, BEE SR I, ORE 2 a1 I WU 1 <5 f
AN DS S vt = 0] ot 2 o 17 P e Ry = S N Yo £ 9 7 ) v et 2 A D W =

FERZOAR BT, AS AR BEAE AR AR B DO S KRS P Al B0 Pl & B IR gy, HR g, X
HHISC Probit MG HIMILEE B, WHEAFRXIE, FERERENEINANSENRES S5 &MY
MR, N SR i b B P XU 1k R B3 I FC B EL ] FE RN S5 B e, (SRR
RGN 2 1N S BE G Rk B 7 o RS PR R B B L L. A MO S B IR ET, [EIERE
B IR N S A AV R B PG EL L], EARE . FEREAARAFREERN THANARILE
2. Sia A, WATATLIANE, EREEEHAFNRET, FEREN THERZS 5 &M KA &
HROW, BAES S ERTTHIIZREES, SRR S 1E 18] 2 25 20 i 20 A L g 1A IR 14 5 7 e 5 L 43
FERZE SEAFMFES, FERENTHREGS 5l IR 20 XS T el 51 #2425
& [ IE [R50 o

N Gk

SO T o SR T 55 S DL B K P L LB TR, DA R BT,
L 2012 4t B SR BEB RS 45 11 BIRORE AL 22K MO MO (ERRPE (5 (AL (R T A CIE
R B 5URK, TR AR T, RASIHT T ER TSR A2 5 T 0 P R
2 B E .

WA, RATAMZT I T 15 (RIS SR IR AR . %6, %13 PRREAF Probit HUELAN
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Tobit HERIFAT[RIE, SRR EATAR EEXT K EE S5 &Rl A5 =l B 1 — Mtk s m . Jok, g &Ry,
FANEAGENTHRES SRENY. BT XEGTSNEm. 5, KXW TFREAR, AR
M3 AN [F P RIS TR 20 R B R SRR AT 3 A9, ORUEIE T SR e gk

TESELE BT, SR REVARATT ST ERAEFEAS, FRFTIERE LRSS S &R
IR0 5 J JR I A o ik 8 77 o K IR < R 5 TG . LA 7 T TS 3 ORI, X 1 B R SRR A AR A AR
JE I

KXW LB EEE, BIXH e ERZHAMEERE, 2R R him

FRERET S5 4 i 1y LA R G BE RS PR 4 R B 7 o5 K g & b S B I LE B, 55 El-Attar and Poschke
(2011) , Guiso. Sapienza. Zingales (2000;2008), 2= (2006), FHi. HAFE (2012) HIBFFRER —2,
HERE., FEEE. RTE (2013) WERA—F. BERE. FHFRE. RTAE (2013) WEREIA 6 4
FEMGEEEES, RAEN EHARNGEREESEEYHERSSRETHUASSRE, mxtts b
REHNGEREE X B EARE . BRI E v Ge7E T Al A AYE L XA K/ NANIFE],
WATREE R TERE. HERBE. RTAE (2013) HIHFRITASE 4 HBABIE X, W T5 TR0 5 RE 45 Rk
HIHLHIE B 25 AR AR, FEREACRRIES B B w22 . AT IR 0= L B A & W 52 AL,
L%t F #EXHEE (Jiang and Lim, 2013). &Rl RS EMEFE (Guiso. Sapienza. Zingales,2008) ZE4}
R R SR R R N PIEAT. 55— T7H, BRABEAT N EREEE, WEYSTE RN, MafmfE
Bt N {5 AR PL K B A 5 (7] {5 (Guiso. Sapienza. Zingales,2008; Jiang and Lim, 2013). Glaeser et al.
(2000) & K P Al B AR B EAEE ZIR002 EEETRRN, BUEREEAT I EWEHE, A
e AN B AE FEI R 4R A A [0 5 n] i S PR DL B AT AN R 3 F0 A fE R SR A s, A
AT 2 N E C A AE RS ARAE” I R BEATHEWT, T8 o Hotd N 7T {5 B2 193122 (Butler, Giuliano. Guiso,2009;
Ross. Greene. House, 1977). JiH 2 YERXNEETIHAME . A TN, FEET N EWFRHESEE T
HIsZ IR AL A SR 520 (Guiso. Sapienza. Zingales,2008). AMAXT“(EAF M XM EEZE Rl S8 T
HRIE, FEREE. RTE (2013) FIBERINAREL R . X ARNZEHTTREE T B, E8E35E
(R LR BT LA BT 045 AT R A0 DR 2 R0 P 7 [R50 SR W P e B s, AT B SE IR i i 4518

oriimmvted, SCUFZRFEIRE ST . RATKIMGEREN FEL TS5 MMEEmTs, K
EMiY. EREmHU LS E5REAAEENIERZR, mMEEGTS T, SEEENEmATEE, Xh
& BT BT RS A AR, R E AN ESES S5 EERE.

A FEARDHTRIL, TEAERFHIX . LA S ARE . AR ZSEAEIRETY, ZOTRE
BN FERAG S5 SMTTA TN IE R . XA HE R AR AR 5 X 1 55 AR 35 Hh X 5 4 A )
AR, ZHERIBIE SRR AEE SMMN N RN BA LSS5, FIGHEERSNEERERE: RE
Wk, ZMEVRETEAR 52 B H BB TR, RAREE FIRE B AR, FREEELESSE
Rl (Jiang and Lim, 2013); K321 S553E FIKE AT e TR ERE MG B ARG R B
SR, PRI FE 2T 2 {5 (F 225 5 (Jiang and Lim, 2013;  Guiso. Sapienza. Zingales, 2000; 2008; El-Attar
and Poschke, 2011). 7EX}T 5 EE& bt r~He & LB 7T, (GAEE LR TAEAR R B B2 . 7521
a2, REGENSHEREFRELSGSS&MTIHRARELN, HSMRXEFESS T,
DUME AT AR FE 2 0] v 2 7 R P K P XS e 4 ik 8 7= P L B A9 A I ) Sk 2 il
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