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o BEREAR AT A BN ISIE T I

A SCAVERER B AL BLUR 22l 2007 42 18] B b4 T 00 1R) & Y A s . 2l A DR T, b
g KD KM 2N OB R P BB TR S TERE R BT B A 1S AT SR
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AR, IS S R EEARDL (married s div s pop ) » 3X = AN38 5 735 3R 7R B A 25 04 40 A4 100 RN R 2 1
. Married =1, 0 73 BIZRRBOE A A0 T C A AL B PIFPARGL . B Div =1 RIOR T 40 T By 45 AN
FEERGL 754> Div =0, Pop MZHEFEEN IEE . ¥l (gender) . FL6 LRUL, HYERI R BAT Ny
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RO R 127 ST R AR B 50T 2 B 5y » I HLRE A% S A A9 A T e Z2 430 5% 1) A Sl
fi. WA E D AP RE R LR &b aith £ OR% AR LL BT, 739 sec high,
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X HL stockinvest Ay REAUAR B, SR REAR BRBR 1 AR U E MG T IR LMY B R — AR

ZRF‘, WANACE ST &1 TERI R
BEH R Al i s AR B 2 Variable Obs Mean Std- Dev- | Min Max
R shareinvest 1349 | 0.289103 | 0.453514 0 1
cashinvest 1349 | 0.6360267 | 0.4813195 0 1
S 8 1155 depoinvest 1349 | 0.7183099 | 0.4499899 0 1
exchinvest 1349 | 0.0259451 | 0.1590306 0 1
(—) ZEMBESTT | dwe 1349 | 0.0518903 | 0.2218878 0 1
T GF 2546 1 254k e 14 futureinvest 1349 | 0.0148258 | 0.1209001 0 1
%% 1 'éé?:r:T ﬂ‘xniﬁﬁfﬁﬁ fundinvest 1349 0.1875463 0.3904942 0 1
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FUTHIEAR. BEAA Zstateinvest 1349 | 0.4188288 | 0.4935502 0 1
PRI 33.6 2, S50 T e 1349 | 0.2079985 | 0.4575485 0 1
PEEZCIER: ZHETFT  sharefina 1349 | 0.0383326 | 0.1064247 0 1
NI 4 A 7ER: A _cashfina 1349 | 0.079554 | 0.1995902 0 1
0 . depofina 1349 | 0.3383042 | 0.3658718 0 1
#1257 (U T4 ex:}(:ﬁna 1349 | 0.0019789 | 0.0211858 0 0.5555556
BAIHLLE 20-6085% T, o 1349 | 0.0045312 | 0.0377188 0 0.6896552
TEFHRFPEHE:30.2%4E  fuuweina 1349 | 0.0007016 | 0.0086664 0 0.2163009
TTRERE D AR R _fudin 1349 | 0.0193883 | 0.0745343 0 1
k R o perfinfina 1349 | 0.0022336 | 0.0387965 0 0.99999
U‘t%i L 36'6‘%" R estatefina 1349 | 0.2885009 | 0.3693496 0 1
FERBFER 328 07 T ina 1349 | 0.0166845 | 0.0822683 0 1
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Eﬁiﬁmﬂ I\{E‘@"f“ﬂﬁm . debt 1349 42367.5 136355. 4 0 2150000
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KEEWSS5RS5 N a4 1349 | 0.0622683 | 0.2417319 0 1
28.91%, 63.60%, 71.83%, _pop 1349 3.696812 1.123989 0 10
9.59%. 5.19%. 1.48%, _gender 1349 | 0.608599 | 0.4882448 0 1
heal 1349 | 0.8213491 | 0.3832017 0 1
18.75%, 1.85% #in 41.88% Soo 1349 | 0.125278 | 0.3311566 0 1
AES B2 AFFARE.  high 1349 | 0.2060786 | 0.4046376 0 1
W BEHEK HEME ol 1349 | 0.3024463 | 0.4594878 1
Tt e 1349 | 0.3661972 | 0.4819429 1
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®3  BWHSHRFRLHU) &4 BTRF AR RIT F 1
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Household Portfolios in China: Empirical Analysis on the
Effects of Life Cycle. Wealth and House

L1 A 1,2 . .3
Wu Weixing » Yi Jinran =~ and Zheng Jianming
(1. School of Banking and Finance. University of International Business and Economics:
2. Department of Economics, Duke Univerisity :

3. School of Business, University of International Business and Economics )

Abstract ; How to choose their assets when the households construct their portfolio? Which market they will take part in? When do
they take part in the markets? Why? The paper analyzed the effects of life cycle, wealth and house ownership on household
portfolio composition across households with varying characters in China- Firstly. we found that the household portfolio do have a
life cycle- Few very young households invest in risky assets- But the young households will have more interests on the futures even
the futures are extremely risky- Secondly, we found that the house investment have significant impacts on the investment of liquid
assets- The households have to reduce their investment on liquid assets for the holding of house- Thirdly: the current wealth of the
households would have important effects on the probability of households = stock market participation and the proportion of their
wealth invested in risky assets- The participation rates of risk-free assets investment have an inverted U-cuve pattern, which is
first increasing and then decreasing with wealth level - The results show that the households make portfolio choices mainly based on
the current wealth and have little consideration about their expected future incomes -

Key Words ; Household Finance ; Portfolio ; Life Cycle; Wealth Effect; Housing
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