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REAT G EREMERRE, EETRALEREHSM T BEMTAENFIZE, MR
B2 R RESF e A ER R EE SRR Sl

5% e AR EMATIRMEL, RESMNPIR LR ERR T mE_ELIES |
HERBUS—BMER, R EIEEEMERNA T HNE XK, £ E, stk
R A A A E R KR B B R A R AR S — R S B R R R TR
M, FEERTE, B TREME TRIPESMERR, ABE R U E /7 m s e, [
A B R RS R R R (B FRES R AR 240, BB X0 [ 25 40 V5 () R, X
WHAR M BERRAMERS . HENRBERHY THENNESHE, MAARKMAERZ B X
REMBEAOEEN, MRESMIUR, ERXFEIL 5 TIER R T T RS ARk
MRE METIF,

BABIRFZESRMITVEAREEE L, B %, KER™ WA TR Ry H Ak
—ERFAEEN, Kahneman(2012) g TiXMEm, b4 HE T & BHMBIE B HA
HREREH, EBNMARKEH THENBRRTHSBNBRIEBER GDP §2.2%
(Barber,2009) , ZERFH A M I, BB R FZER = HE R Markowitz(1952) 3
{675 204, KE LB H G RFEUBBRAMEF MR A S EN TR, HE,
Merton (1969 ,1971) Xt PR BHAT TR, AR S H R E L FAE LN MER T, £~
UM R E UM BB SRR T, X T H I8 CRRA IR BE T S, A% =
ML T E AF S SRIE

HEX, FZEARESNE, FARNRFLAT , XENEMITVEBELERN, F—,
REED AL A AERKE . Kimball(1990) Eeckhoudt et al. (1996) .Gollier and
Pratt (1996) % M35 E5H X F ¥ I8 CRRA B BEE , AR M 57 S Bk KUK
LEREEEBEAHANEENE LT, Bodie e al. (1992) % BT @& H WA K ELE
A BT BE S H S BRI, ENEMBREF AN EEZT, Bodie e al.
(1992) #814 , TR R BT H 7T LITEFrRE R B 7= i I 25 R IR 17 B A B8 K 9 s 188
FEfItE], KA B AE B REE , b7 rT RE2E 45 5 5 b 4] 6 DXURS: 38 7 , B B 0 A KU 7R
HEES . B, REFHRAFERT RRES, B KERFFA K LML =g 2
B IR , X 2 BF 7= SR B9 KU ] 48 2 A B 5¢ 2 5% Y ( Heaton and Lucas,2000a and
2000b) , 7EXFHELL T, Heaton and Lucas(2000a) g5 & B AL FWA S BEE W EAH
Ko MR E K FHRKEERL, B BB ARR T 208 KB KBS ™1 #A 5] (Heaton
and Lucas,2000b) ,

B=, FKELHE MG RKL . Hall # Mishkin (1982) Mariger(1987) B 5T sk KA 4Y
F 20% i3 B ZEE A 7 KRG A B9 , Hayashi (1985) 461 H 2 16% H A& FEE LB
ARG . M{EE LR 2K ™ £ R0 7 32 B, 700 4 6 &5 59 3% hn ( Hayashi
1985 ; Mariger, 1987 ; Zeldes, 1989) , [RIfT, (E AR iGN KK H, Evans fl Jovanov-
ic(1989) ,Evans Fl Leighton(1989) X F M E 5 W X EH MR R, (S RARFEBH
ERE IR BEE A BT 954l , 18] 5 b 30 IE 15 B 2 TR BH RS £ Mk 58 RUA 38 7. HoltzeE-
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akin, Joulfaian and Rosen(1994a) #— 25 LAt ™= A {F R AR M A BT LIEH 7, R
BRI 0 A R R BEERBA T H AR ARG R, WH, BME RATE
Rl Ak 3R H Bl B4 3R ( HoltzeEakin , Joulfaian and Rosen,1994b)

B, EFREXEVE WEELRR G EEMEEINRENSMS SR HEH
A N] Z 8% ( Chetty and Szeidl ,2012) , Siloas(2007) LA}z Nesheim and Blow(2011) BB 5%
REA AXEEFME SXREVENLEE 0% L L, EEUWELEERERWTI—
', UERATFHENMESEAMELSE RERZEMEAGALENTEHRFEER
(Etheridge ,2010) , J5h, BUARIRIER , 5 W B X B (Wang ,2012) (3530 1 i 5h
(Halket and Vasudev,2011) P\ & #( & 3K48 (Lovenheim 2011 ) & 2 H HE 14 BE W,

EHE, ARXRESRIR A NRES , AL B NFERITARFERER ST
AR, Flm,EEEPESFNAR, ERTSHARERY K, KIELR S5 Es)H #5
B, PERETS GRS SRS R T RERNERITN, BEEHHR
BEERERIAR, REETEXERANEREK, RENEMKTRZGEM, FEX
BEERIT AR, WA FR REBE MNRSESERESRERT BB ZEK
RE TSR GEGTEAZXREENEM., B, PERENSEERE BN
HANER  MNEVAEN S, EEREME SMNCESE ARMCEEZHAEENNE
REIBAEETNXR, SN, BUF—HERBRIMENERIERT ROWHEE,
EECRHAATIEE, A HARRRETHFEREREE R, R SRENGETER
WO W B SRR, BUR B AN E 4 RE B T 5 5%, XX e [m) B A B th B B R AT
SAMERERHBEETH.

ERE, BN RERELMARBROEIERR., Bl , IRXRESMANRIT
HEBERE PPN ERA G, MATERSERZA, #HIEFRAPEFER
ZER  AME—-NZFENBHNSDRETERBII LI, SBIT hRRRE
EEE., EXMHHELT  REXELRMIUEN L BRKEA F T EXES MBI AZEHE
FIER . 2011 4B, P E R E &R R E S5 O X BEPL B 25 445 .80 M5 (320 4
X B 8438 PREHTUR KB THFEENARXEMREMORERE ., X808
HEATEAAGENEES B, HE P ERESRAROEN R R,

S BERE AR R RRE

2.1 Bk

BERASHHERERREEREER=RE LT IR, RINTERANAEE
B, Zad g B EE R O BB E A ., AR H 89,2010 SERL T 2R EE
MR, B PERESMAESHR PO, KBELOTEREFRFPERESRFA
( China Household Finance Survey, CHFS) , FEFESMIAESHEREFE T EGQTEHE
BRE SEME AR ERAR A JER SRR AR R LR ORET
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HWER, 2011 47 ~8 A, FRFXELMAE SHE P .OXTHEYLMERE 85 T2 25
AN ,80 8,320 PMEIX K 8438 P RBEHATUIR, I TiX R EE MW SRS |
HBEE, AU, P ERESEAE SRR POEHRIE 2 7 — UGB BT, 1
b EhA R RS AR, R E RN EREEE. ANESI2E ., YERXES
R 59 B OB A X X B 2 P AT A B i L, RO SR AT TR el ik
AJEBEFEHER, FEBUFHZEE R THRYEZSFNER. TERESMEES
BrEr L R — A SRR B, A E IR R R m A RTFE

2.2 fkEE

CHFS fme it mEm A T HAAE, DREHEMLE SR, SA&mNS,
T MR RRAT 42 . =B SR E & Al LG (PPS) BRI, #1RH
RERIT(PSU) H2 ERR TR BT AR B IRE X AN 2585 i/ 8. BT HrBmeE
BHEMNT/ BPHRERS/ MBS BREERZL/NELSPHBRER ., BB
RISCHEERSR A T PPS fhEE b3k , HAUE iz A A A OB (P50 -

B—Hr B A AR 2585 AT B R BEYL AR 80 Tl B, FATH 2585 ANl B
HBAY GDP R+, SN ERURTE A DECHILE , K PPS MR 8 T &,
B8 80 N B AR 2 E 25 M.

B_HBEHBERENTTEIHBEBERS/ NESHE, BITREERAORS EFEKR
FERA O HLHIE LRSI S AR, NS BURERE AT DR, NEBZHBURE
BAW EE, POERAR TR —E N RN ST AN, R R MR, EHAER
AT BT, OB B IEX RS BT E S RN O ETHASEFR,
BRATEEET BAER THREFRN FAMEE, 7ERERRNHBEERN, LR E
ZoMNZSREEAREREC AN,

B=Hr B R R, MR ERBS/NESNMAE P 153X T BT 8 4
Fo TEX—BE, R HIX BN P BE—RER 20 P, MERMTHEX, RikB#H—%
HRERRENBH, BITRE T SHXBEEEMBER, FUNEIMT X ERERE
MR, RITREBEFNMEHBIMOESHX 2B E, EEFMEEEHAH L
B S0 PriEA, e AR B (A 4 2 B 25 MR

FKImHEABERMNSHAEE S AEUEHES P FRFER, TS, B FER
RAMHBES T, RSHAEE R RO E BT84 B e B, CHFS
H2ERAT A BT EMHEE S MRS, R EER T 3G (. .GPS. GIS) £
ARFE, K ERETLE TEEBRNEFER5ERASEREN T XETH,

2.3 B RET

BEFRAT A ERRE THRGECH AT RS, EX—1T% LB, FERESH#
BEESHRPOESERENER™ERER R, BEGFE R SHRERE T

O ABkBASEFESI(TERESBFEMRE 2012),
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MEEH U RBERES LT ENNE.

B, M EMmER R R, POBET TEFBREWER RO LR E B
TSR NAERNI, CHFS WLRGBIIIE S 8, I# R 232 AR, ASsEil2at
K42 i VTR BRI AR, 5512 R 343 AR, A3l 2Ead 5 80 /et K, ZEAH
ETEARDE T, R THXBREHN TAE, ATIRIE T RZE R TERMFR. HK,
VTR FAREE 7T, CHFS I H R BT H br_b 38 A B T 580138 B i 15 R 48 ( Com-
puter — assisted Personal Interviewing, fijff CAPI) {EZE AL HS, PR T BB 5 5
ROEGRENREEELE, SdXf R, BA 3080 B A HEE TG R IEH
BERZE , B a3t o) R A (BT T, W AR AR R B BB AR S, IR
BAF W R PR R B B R AL R B R O N B B R R R EREN R,
BT RABFRRIRSE (CAPD 4N B HAERIT TERARENEBUERSE, LR
ATREHIRE R A AR E R BRZE, B BELZERRITBIERBEERNEE —X. &
ViRl EE R B B, BRATTE SR U7 R PR A D R K B A A OB 8., I an i1 s j] L BE R
ZUIE MRS, XEE R A TANEDIRE , 33— 8 R RIBHUKE , £
ALABG LT R R E R AT R, f5B) CAPI REHNBHICRIIEE, ATRIIFE R
W R —A BB BRIERNIC R, T REVRIE B KA “47 IR (paradata) 3§
BANSE AT %, X R JE A B R AR

2.4 fHPR

MAEMIERXE, PEXESRAEREARERRINN, RIEHTE, OCHFS
K BRIEVIZ 11. 6% , K FAR . RS EWREFBAR, MAIETRR 16. 5% , @ KA
RN S 5, WNHERE, ABHREHERN 15.5% , B FHIHHN 9.7% MEITK
4.4% , @it CHFS 5H R RN Lk, ATHEES H CHFS A PR E. B
EHAMEEEEN S, RAYR IR ERERECE P EERE S EHF A4 (CHNS)
HFEEWATE (CHIP) FEZESHSEE(CCSS) My EHEBRSFERERAA
(CHARLS) , XfH. CHNS 5 CHARLS MEIFRAILUE ), Ok B4 38 T AR AHE 7 W
% ,CHFS Lt CHARLS 535 3. 75 MET KRS 22 NME M 6. 19 NE 7 R

#E— b, 5 CHFS AEAAHEN — S ENAZTE, RITEZHA, FAY AR
B WA ZH%NE,SCF.CEX fil SHIW =M REBEMEHREE2% UL, 5§
CHFS H#: ] i) SCF A& E R ERAE 30% L b, CHFS WIEIR S EIIMNEREEM
te , A TEARARE K F |

2.5 BiEmAEE

VT REERE SRR RS AR R ERMELLD . WBIEXS LR E , CHFS
HEYEES T ERSERETRARHEEEE —B, RADRIHEFLENE, BR

@ 1BV ={E7 - BV + ERWE M)
@ CHARLS B35 2 W http;//www. isss. edu. cn/index. php? catid = 135&action = index



6 A WL B394 )

BitH R A A IR T AR A R BERURL 2 1% 2. 89 AF13.98 A, CHFS $UEZNE RS
AR A RS0 3.03 AF13.76 A, [FIat,CHFS MIE XSGR THADF
HAERE 550 38.09 H#136.87 %, —H M AEH B, BB L S A OIS, CHFS
HMERGH R H R BB HA451 35 50. 7% 151, 4% , “HMHET L. ZERTADL
Bl —tr b, RS H R ARG RIRT A DR 51.3% . M4 X R 3R X R
RRA ORI, CHFS B3 s i A O LBk 51. 4% .

EERBA K& L, REE CHFS 45+ BB BN EE SERE TR AN
BOEA ZH—BHE, NERERARELE, BREHTRAGHNLERRKARES
CHFS i+ RB 22 EERBA BEERE LE 0.93; Kk, B RS TR 8k i A
TN ERBABHS CHFS i+ BB B MR Ra LB 5518 1.06 F10.916, #H—#
i, CHFS S8 3 B B A 5 GDP By H. T 4 46. 6% , i B R % B /A i B BUE K
50.2% , —F L. XABIBA, BRI TR A SR A 5518 7088 I
121033 T, MiAR4E CHFS ¥4 315 B RN FIIR T A BB 435128 7045 ST Fi1 22196
JC, BB AR E B

= PERER”

BEPERESBAEEE, RIVBUEREEFERENTERR, FEiZHy, R
MEEENBRERENES-BERE, BE=0H R, RE. EXBRENFE, R
TMEARRESRE™ . RER=HHRURSME=NEHRLEEBINNEZ—,

LI BERE

FHPERESRAED FELSKF-QEESMBE=NEMBE =R KIS, KEdk
SREF-CELL TR EE=LER Brr5 % r £ U R R ERERER
. RESME-OEENTFR EHFER RE fik XL MEH SRIEU™ 6.3k
ARMH> HE AHRER™, HEWHAKNE, AT A=A ERRE,
EEGHEBATNRER PR T B SR =85, B aEE= R0 K lsHE
WiEH OECD S EFRMERMRER=E X, PXERANB N RESRIAE SCF
(Survey of Consumer Finance ) % ,®

ERZERT &, P EREE R R 1216919 7T, 150N 202500 T, R R E S
BEr=HI{E N 2476008 JT, P AIER 405100 JT; R AT R EE B E = {8 Ny 358477 T, SR8
9138050 7T, HEMPMBZANERZEH THPERER=0MAOAE, BRI
SRR, 2011 4E P ERERITHEEE R 471 A2, BHEERERE=N 21% , 3t

@ http://www. census. gov/compendia/statab/2012/tables/1250720. pdf, table720.
@ http://www. cecd — ilibrary. org.
@ http://www. wealthandwant. com/issues/wealth/SCF_defs. html.
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I, FH MR E RPN EEERTERETERR, BESXENE, HASRTYLE
20 FFRIRIEAEE, 1991 EHARE 3/4 Y HEBEM Tt iHEY 288 MM, B
FHAZT SR, XA EBAE BB R B UR T B LB (Stone #1 Ziemba,1993) ,

3.2 =44

BRREFRTBE, ARG EANE, NE 1 BHTRELE=HE
BEE %P 10 T FRHIRE S 18.99% ;10 7 ~40. 5 7 B3R FEE & 31. 00% ;40. 5
T ~100 IR EE 5 18.29% ;100 J7 ~247.6 FHIZEE L 17.42% ;247.6 J ~ 1000 7 {4
FEEL 12.50% ;1000 FT LA FBIKEE L 1.80% , EEWT, REFZE S HEKNE
14.30% . MNRNEESIT=HHRBEHRE, B™5 T THRE S 24.52% ;5 5 ~10
TR FEE 4 25.45% ;13.8 FLA L ~35.8 AL FMZEE 5 28.69% ;35.8 L |E ~
100 J7 LA F BISREE &5 14. 54% ;100 7L | ~ 1000 J7 LA F BIZEE & 6. 47% ;1000 J5 L) F &%
KEEL 0.32% . TERF, REF =B SEMELL 21.34%

1 REBAFSHMNR

R P RERBE R ERE
F- XA Ep:4:4 X E HA
10 TFEATF 18.99% 5 AT 24.52%
10 77 ~40.5 75 31.00% 5H~13.87F 25.45%
40.5 75 ~100 77 18.29% 13.8 5 ~35.8 7 28.69%
100 75 ~247.6 7§ 17.42% 3587 ~100 Jf 14. 54%
247.6 J7 ~1000 J 12.50% 100 77 ~ 1000 J7 6.47%
1000 77 LA E 1.80% 1000 1A b 0.32%

MHBORE , B=a At ERY, ARMEREN SR E]E, AR RELR
PR, Bk ABXREF SRR 197 I, P 32.3 1, PHBXEE
FYBE=h 28 1 AURTH X HKE S F 1K 14. 2% , FE =gl 15.8 1, XA FRHLIX
KEE, P Y%= R 23.9 7 (USRI X RE S0 12. 1% , R BR 11.5 71, 59K
WX HEEAK,

3.3 RESETENR

BTREEMSRFER, BNFEATEZENAMR. EPERELSMAES, R
R BRI B TR B BAE 2 I E S 3G S RB RIE 3K 15 A RESG UM
%, RIEREEEE, PERESABRBMER 62576 7T, hAIECh 0, /M0 % RE, W
FEE B HUBIE R 100816 JT, PAIECH 05 M ZEE B RAFIIE N 36504 T, HHAIECH O,

%2 REEAFSAER. NRFAH, BE RO RERN 5213 14, &5 61.78%,
FARFREER LB 38.22% , TRfFifE 1 TTTCLL T BIZBER 758 4, 5 8.98% , i %{E
3324 55, "PAEECR 3000 JT; FRTE 1 07 ~5 FGZAIBREE RN 1160 4>, & 13. 74% , fi £}
fE R 25251 JT, WALk 24000 JT; AURAE S T ~ 10 TLZ K RE R 562 4, 5
6. 66% , TR HIME K 65632 T, AR 61000 TT; FAfHTE 10 J7 ~ 100 J5 752 |8l B F BE K
668 1, 5 7. 92% , SR ARIYME K 255848 T, FAIFH 200000 JT; fafi 100 TR EAIREE
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78 A, 15 0.92% , F AR EIE K 3703291 JT, FAIECH 1450000 JG,
RERRHRFER VG ARERR, ERERETTE, PEREYEHE
RIIHE R 1154343 7T, Rl 181003 TT. MRS KE TR EEN B EH{H A 2375193
TC, PR 373000 T 5 AR R EEN B HHE SRR 321973 JT, HALEKCY 122300 TT.
TEREAR T, TR REANT 0 RER 91 A, & 2.27% ; I EHHES T 0 1 10 J7 2 [H]
HIZREE 743 4, 5 18.58% ; A B +EANF 10 #137.3 2 E M FRE 1164 4, 5 29.13% ;
W EREAN T 37.3 JT7F1 100 J7 Z (A BE 801 4, o 20. 04% ; I B ¥ {E 41 T 100 J3 Al
237.5 TZ BRI R BE 657 A, 5 16.43% ; WA B HHE S+ T 237.5 J7 /1 1000 77 2 [6] i) K BE
475 4, i 11. 89% ; WA B #HEAE 1000 J5 LA EBIZKEE 66 4>, 5 1. 65% . W BB BHERIK

B4 13.54%,
£2 RENASTE #3 BHTREWESS

A X j] P H = X 6] Ik 4 340

WA R 5,213 61.78% /NFO 91 2.27%

1 FEUF 758 8.98% 10 7T EAF 743 18. 58%

L F~5F 1,160 13.74% 1073‘7;37.37;_ 1164 29. 13%
37.3 F ~100 801 20. 04%

SA-107 562 6.66% 100 7 ~237.5 Ff 657 16. 43%

10 73 ~100 75 668 1.92% 237.5 75 ~ 1000 J5 475 11. 89%

A1t 8438 ait 3997 100%

3.4 FERRFHIM

FEXER BT TE , SRS 8 G K, JE SR 0 & B, P R
HEHY—-HoLE, RBTREMS, FYEMPE™ 11.2 1, R~ H & AL
4.5%, PHERER=RIESB N, EXRELAR=MEHNR37.6% ., HMESME~IT
Bl RE FEMEHRTRELT=HFERE, BEHE, XEH &/~
$24145.7 77, 5k 58.8%

4 EHRERTEGH

eSS B P BB &
SR 1.2/ .7H 4.5%

Hit k4 pers 145.7 7 .47 58.8%

53 o 93 % 4075 37.6%

B 247.6 5 40.5 75

ffit 10.1 7 0 4. 1%

Y e 237.5 5 3.3 7 95.9%

RN EE, FEREESRTHWE PR AN —R, Bk, PHESRE> 3.1
T R ERN8. 2%, PHHARMESME™ 123 4, 5H#A32.6%,
PHEARERRE N 22.3 7, HEX59.2%
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x5 KEARERTHH

RN RE g AR BEEPHLH
LR 3.1F 3000 & 8.2%

Hiile o mEre 12375 .57 32. 6%
EE%™ 22377 10 /5 59.2%

B®E 37.7F 13.875

Ll 3.1H 0 9.8%

B 3220 1228 85.4%

FEERMP =, S & ;
KRBT ER ASKES | g0

DHTER

RYE =10 S7.8% , B A B o
&, 5 17.9%, RE S R nx%s
15.45% , Btz 4h, HAE R BE2
ISRTE 5 BN, AR fg;y
Vb, e E R B MV R L AR TR
RF. NRKESRBE =48 &S
L&, BB ER SR M1 RESRASWHANE
B TC XU B8 7= o B BT 80
75.7% i & FEE, IR =L 4 24. 3% ,

W KEEF R H WG

EFEFREVENEEARES, HMEESINRESMS SRS HE0ERA
A Z B (Chetty and Szeidl ,2012) , BEFEXELBMAENEE, —FHREREN S
AEFERE, EFNRRIEETW. B —FE, RERENEREAEURE, EERE
MIBEEAR, B A RER. NYETEN SWEEMRENRE, REEENE T %
FE—ERZRE, MAERY, REREXEFET TR, B TR REHR A,

4.1 REMAFRESREM 2 E

TEAE B SR I, ek PR BE P IR AT YK 28.39 T on, PR 7. 11 T T,
FERFEBH R EBEYN 28.39 o, 5 KESME W 47% , AEPEE LB
¥718.91 J170; BB S S FE A 7. 11 AT, EEBE A5 6. 28 1T,

FEX BB RBRNENK, PR BRI EFE L FEERANBRE. 5%,
B R BBUE I K FREFWA , 1 EERLE 30 ~40 % 2 K ERRRB L RK
BEFWAR 11 58 AL TR 25% IR FERKF A D TEBRAR 32 152
Z; P ERREEVHFETRET S FEFBAN 14 5, IERNEE SN RERE
HRRRBEE , HEBhEE s TRERA . B £ 30 ~40 % 2 A KERZE
B EWAR 8. 5 15 BABAE 25% MR ERERBNERAN 2 FEE, P EHKEE
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W R R RBUVAFAR 10 45,

B FARERE B TRIEE AT, TR HNERE, E BN LA EZETH
SRR, B TRRINZ BIFFE7E, 1% MR B B3R5 6 (8 B 5 B, T 2 U KR — .
L EEM4RH, HARHE S 3 BER K LRERARYRIH T RME, SR AR
6. NEPALIBIILAGE, BE BB _EEBNEARTE & . REE=245F
KRABETHE L, XRRT B BRI FEL. B2, ER0 YA TEEET
e RARA, B RE EANEEAL, =, WLRENEFREREE, KENE
— . EEAFTPHRERD IR 151.7% ,104.2% 1 89.2% . I ZBR &, MEK

BEF— =4 PR H A 103.2% \73.8% M 52.1% ,
%6 HHEBRNRBHRENGITHE
5—£ F5E F=%F
pAfEE ERE FEEE ERF  patE ELRE
FERBRA(HT)  29.52 47.6 33.28 55. 64 39.06 82.06
LEEHFE(HL)  74.29 96. 74 67.95 96.72 73.90 124. 85
PR (% ) 151.7%  103.2%  104.2%  73.8% 89. 2% 52.1%

RHUA | EERNERPERE, BHN R B TR-EREESATE
THE 5%, M2 14. 13% BB B gy IR HAM(CPIS Mk (%)

3 2% —a. N AE\%
W SE B9 RAA ﬁﬂlﬂ,m?‘jl:/a\tﬁﬁﬂllu Pye—— 5
SMRTTEL P EFMES FUTHREEHR  Lorw 0q o
j(,j] 17. 84% ) %E‘m?% 10% ,é'{] 16 11% B‘J %m‘FB& 20% 20. 80
RFEBRTME R TUINOEEN. HEEN  BHTHE0% 27. 80
THE20% , 45 20.8% MRERBHTHEETH  BHTH0% 35.76
ERERAES . EEN TR 50% % 45.84% 1y B TRES0% 45.84
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Abstract: Due to lack of household level data, very little was known about households assets in China. In
2011, Survey and Research Center for China Household Finance ( CHFS) conducted a nationally representative
household survey. The completed 8438 sample households are located in 320 communities in 80 counties, both
rural and urban, covering 25 provinces. According to the survey, average assets of Chinese households are
1. 217 million yuan while the median assets are only 203,000 yuan at the time of the survey. For urban regis-
tered residents, the average assets are 2.476 million yuan and the median assets are 405, 000yuan. Only
14.3% of the urban households and 21. 34% of the rural households have their assets to be higher than the cor-
responding averages. The average household assets in Central, Western China are only 14.2% , 12. 1% of that
in Eastern China. Housing is a very important component of household assets. It is likely that the price of hous-
ing will fall in the long run. According to the data, the residential demand for housing of the current urban
households is 70. 83 million units. Compared to a current supply of 40.46 million units, there are another
30. 37 million unites needed. This residential demand will be met for less than 2 years given the current build-
ing capacity. Over the long term, the real estate industry is mainly to meet the incremental residential demand
of about 5. 79 million units annually, which is only 1/3 of the building capacity.

Keywords ; Household finance, Assets, Real estate
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