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F SRR FEEMERE (2017)) Box, P HIE RSB R IFRBUR, BFEXNEFTERIRBEZE  ERMAIRBA
AR K EREMARNEBREAERREF FME, KEXBMUIREY, K EeMRFEERTH
P —TX AR 143 AMERSMEROEERY, D ESMRRT M LR G EZUH K 27% , 15
T4 92, T BRI E SRR SRR B 5 29% M, BT 2 AE AR ERIRE SRESR, X
S LI P RE BT S TR S R %, R0 F C I R AR A R I £ SOk AT
AU, 8 1L SR SRR IR R (9 SRS 1B, 7T A KRB SRR I P 2206

TR E T+ =R E— RIIBORAUESR " SUGEN s BRI R 51 558 RG BB &
B T e AR PR 2R AR R AL " 7 2R R ERAE I 25 6F , X S BUR IS BB 7E R R
KEEH BRI HBE A E B WERRIFAE 0T R BE B o sk w22 5%, 7T A% BLER v J R B
PP A RBORE, IR HL BB RAR R s RA S A AT R R A R R AT K . 4300
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REVR T &R RSB, N AF R RHERMAEF TS IHE 5S&MTT ST REN R E R, x—/
WES&EERHZ AMEFRNHELSRMTE" . 2008 FEH LRI, (5B R EWE R E—
BEEMBZ SRERERN—TREFRE KA mEER" . I ABEEEEFES H CRRIRAR
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BB . SRR IR RS RIUXBE AR AR , LA BT P 6 AR AR B 1 BB SIPLAME O, DILETE
—RIIERIFEE A AR R A SHEREN, H £ 525 RE" . 2MERERET
AR BE R R SR, U4 R 2R IR R 10 2 E A TE A B O R BRI A R0 GRARILRIVY B 5IRE R 5,
FRFEMRAA R i B s MRS RET Y . Son I Park (2019) TA £ E Ik A B
B ERANZEY, £MERESRMBE M0 SERZEREE PAVER , BORH & £ AR AT &
i, % S SR B M MR TR RBREE

TH R i B 38 M A M SRR BRRE BRI PSR B B AT AT, B TS BE ) R R AR P A
BAAL™ . ZECCIRSZIFIAN BE I R AN AR R, B E b A TSN T R A
T R U BE ST, SR B R B R BT ek AR L SRR SRAAMBE B REE AT R
S BERFET INFIFE S B IR” BRSO IR B3 > Johnston 25(2016) &3, B PRI M RIRE 1 5
TR I BT ol S S AT AN R S E 1 M 56, T EL 3 M A BE S M 38 K, Taylor 1 Wozniak (2018 ) A
0, BHERBEREE BFA ML EAR . YESRASEEE, B LTI RELEREFRNEL, ME
ZHYE BN T P04 KUY 7= B AT Bk

Grohmann I Schoofs (2018) & Bl /S I ik e M &M R F R &, A B T 12 5 R EHI kK,
Lusardi (2012 ) % 3 3 [F #9778 £ 1 R0 B %8 Wi 25 1 1) [ 58 5l i i A, 4 28 [ B RRHHBE Z I FR e &
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R4 B 7 TR R BUANAE , THI I 2 AR B I3 VE A VE DR ™ o Almenberga Fill Dreber (2015 ) % 31, 2P 1K)
TS5 T A, BAMERMEFCHERD) B TEAKRTS 5N ES, BN RTTS 58
2325, Rodrigues 25 (2019) NN AR E A BT I AR SR IE, (AT B A2 2% 4 7= I i 2 20
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FE RIS A A EFL . Bannier Al Neubert(2016) AR ¥t 15 55 Mk i 52 b 4 b 3 F7 USRS 40
ARSEAIASCNE (B R S LSRRI ML Z T, BRI 5 R SRR SR AH KPRt 5
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BLXTRESEMBRMERNZETA X ARNBEF IS FOLILESMIEM SR SRR 78 m R
AR, T ELBR SR T 1A A S S B 3R AR O M R MR B . BRI B RE RS ML S5
TERMARI 545 X — R IREE, VX e RERAT N R, TARA IS BE , Nt , 857 —Fh T HpL ],
SR T I 95 R T IV 95 2R AR K g S H RV 95 AL i RE PR TG, 2 PO A e B A R
HHAMFEREERS . Agarwall 2 (2009) Ay, £13F 2Pk 4 4 b 20 E 0 H 675038 40 11 65 BRIV 45 14 i
71, b T T RR B A MR AR B E A . TG — N AR R 1 R W AN, 5 SR BB R AR RE
e SRR ERT,

[ A2 R P R R RR IR SR E M PR R R B THE, e R IR T LUESERES SOl 48
R R P T SRR B 4 5 BRI R BB R AR B R ST AT R R A
S ARG A TEWUIE 5% , Rl b vt st BE A ) A b R e B9 1 5 SRR 3R 5 R BEE T L
Rl e P K TR LR b 1) 5 B 2 B IEAROG SR R ™, S F SR AEAR 0 I R b AR AR LRI 1 T BB 4
PR FRE OB PR™ o Song(2015) R BLAP E R FTHL X, 57 80 I8 ABE T 2 A L OIHR 5 B A A4
K, ST T B RN HIREE , T AR AR A 358 AR RINZ 40% 1 Liao % (2017) AW I & BRI
KPR IR ER R A G T RN R AR, EEHEA SRR FLENRA T, ERNEMETR5R
W B P AR B8 DA B IR W P I B B TR AR
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PR R E MR TAT S, RS E AR LR T E = SRR SR, 17E P2P ST BT a4
SALE SR EI R . MR A BOR R SRR 2R &, T SRR R AR R T BB SRR Rk
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R 1GH TP EFEAR MRS . WAFHEE 9026 (/& R, kG E 56. 6% , RIRE KOG H
21 8% \EHSEMRAN A 3. 0% , A S BN CIRABE ; ZVT& T XI5EHE 36.5 % I F K-8 2.3, 40 F
R SR ZE;—F R R s REVIR APl B AR T, Fld S8 T 6.4% ; KU K Z 881 41H
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TEAR 2 ¥H WiEZE BKE  B/ME
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MR AR EEMER,EN1,TFHRO 0.435 0.496 0 1
EmER  HEFEME 0.015 0.659 -0.939  3.078
PELE BRI, ENO 0.566 0.496 0 1
PN =H1,EHRO 0.218 0.413 0 1
Ry ZEHR1,EHO0 0.752 0.432 0 1
BEEE O BEN1,ENO 0.030 0.170 0 1
i % 36.445 9.857 16 59
HEKY %f%ﬁ;ﬁ@@ 1@§§%q;§$m H2AREREEN 5 333 0.771 1 5
RELE FHBOR AR TENL,EHNO 0.578 0.494 0 1
Folk BH1,EHO0 0.064 0.244 0 1
FEWA T 8.065 6.687 1.500 50
FREEHRT AL 66.322  70.992 0.400  428.750
BEERE WEAGEERLGHO 0.811 0.392 0 1
FENE A 3.447 1.314 1 18
MHFENE FEPEAMTLEAELA 1.271 1.179 0 11
WREE 1—5 FoR,1 N5 Rl 4.032 0.790 1
R RZHE S 1—5 FTom, 1 REXK,S HERE 2.789 1.227 1
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RIS, AR N B 0380 SCRFP SRR R R SRR MBI S E Py 2ok,
Bucher — Koenen £§(2017) % FIRZ FIAA HEH STR0E i FIZRRBEIRE M KR s E AR R 5L 16
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TR 3 MBI BT SR i (55 B2 2 S R B Sk BOR a  mk 42°8 BRam oR fF
TR TREARRER 6 RS MR RSB R IR IR o AT T R R R &
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MRER ORGSR I8 S. 14 MR RN ERET P, RE“ZUiE N IR e T HRE" X —
ARG T 4 AT, WA SRR T8 4 5o 1080 4 20, Hofh 13 SRR 5 85,
MA TR T a3 1 225 43

R van Rooij(2011) R L"" 3 2 A T RSN B FIEHTHE TS MR R
PRI L B R LR . KMO (EHRT 0.85, RE &R ME Ttk . FNFHEERT 1 BRI, A< SCAT LA
PREHT2 MHET, R I 2 TR RN 99. 5% o MRS n BT 1 M2 Bygr , R Rk B e
BLRSRIEIR , R G A 1,

R2 SMEFEFLNER

AT A E M Iﬁ% ?‘;Zl’jj% KMO %%ﬁiﬁ% I Iﬁggg I

IR g S
Factorl 6.125 0.834 0.834 0. 896 0.219 0.770
Factor2 1.182 0. 161 0.995 0. 868 0.230 0.824
Factor3 0.343 0.047 1.042 0.923 0.261 0.725
Factord 0.302 0.041 1.083 0. 896 0.321 0.424
Factor5 0.251 0.034 1.117 0.910 0.252 0.439
Factor6 -0.011 -0.002 1.116 0.948 0.213 0.388
Factor7 -0.020 -0.003 1.113 0.917 0.174 0.222
Factor8 -0.055 -0.008 1.105 0. 899 0.518 0.277
Factor9 -0.069 -0.009 1.096 0.915 0.673 0.262
Factorl0 -0.103 -0.014 1.082 0.924 0.788 0.236
Factorl1 -0.134 -0.018 1.064 0.951 0.710 0.202
Factorl2 -0.136 -0.019 1.045 0.925 0.744 0.213
Factorl3 -0.146 -0.020 1.025 0.913 0.790 0.203
Factorl4 -0.185 -0.025 1.000 0. 965 0.399 0.245
NN 0.915

2. REEPHAS R o AR SCHY R BE IRV R 32 B G 1 VSR e 31 0 ] o SR W > B A i A, IR U 8% 8 T L
PSR AR R AR i, BRIV R AR R E R TR AT AL, RIS © S P R 3 0 = 2 o
BB R 27 SIS T B ST HOOR AR OR RPN, HA H SR ( R R E SR 3R AR F e s HoAth A
W) o A ES HIUSR (7 BRI RF IR R € PR 7R &, Bl 1, HAth
B ESSHRRBUES 0o il 8B HLR 2 2 HE 21T H I o SR A LR A, — R LW DA R B R
VoA DS KO- [R1 ot o7 [ Rk #S A BV RN ™ 152 B T AR i 0L e, A B R 1, K O

3 HH TREEMEFMNERNGEIT AR AREEVREEARE, P £S5 5HUHIEH
KEELLHI,3KF 92.5% , Al —K R P EMSrRE, HE T &2 RER 56.7% , REILF
RIRBIFREE LR 34.3% & T AL, HRFEEEPIKM LB 1.4% . TP FRESS HHMEK
JE B PSR I L BIAARR, SR 7. 5% , o e iR SR IR BE LU 5.8% o WIS B, P 3 505k
P, P 22 S5HRIN B 93% , WA S 50 R HH 91.9% Rl 1. 1% , i X — 25 7 4E 5%
WKV EAEE R, WA HeER B, P R Sr e sy U, Lot P ST SR LBy 55. 8% , LL B HE P
T SL IR LB 2. 1% ,TE 5% BIKF L B3 RFILFG IR, 2od P 325% A 3L R g3k 19 He 49
35.8% , L BYE P ERELBIE E 3.4 NE L TE 1% BKF LB SRSk R A BEMERIER,
MTEERA P £ 5EMPRRHRET , @Mk i NCE & R R, T B A8 F S AR E
BRI L, e P 2R — RN B 1.4% NF B £/ 1.9% , FEZE 0.5 2~F 458
MZEFEE BENGIHFE X,

Xt TS BE B RLRI , (A 43. 5% 5 B2 i BV LR, A B Z I RBEM—24e o Lot =5 il e 200 B &)
HIELBIA 44.3% 8 T - BE, s 15 350 8 BV BRI LB 42. 6% , W& 22160 1. 7% ,7£ 10% 11
KFE L BE,
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R3 REEBRMRRHERNES LR

AR il EXEZIN 7tk B P = FE t{H
WEER PESHRE 0.925 0.930 0.919 0.011** 1.95
JRE RS 0.567 0.558 0.578 -0.021*" -1.95
REhE 0.343 0.358 0.324 0.034""" 3.33
£ R psE 0.015 0.014 0.017 -0.002 -0.81
T e 5 0.058 0.056 0.062 -0.005 -1.08
HAh APRSE 0.016 0.014 0.019 -0.005"* -2.05
AR E R 0.435 0.443 0.426 0.017* 1.59
WE(EEK 9026 5111 3915

EUU AT 1% S% A 10% 6 BEEART, R 4-8 siiiE ARE,

R4 P2 T SRR FEN K BE TIPSR R RI RRIFZ i R IR R AT AR . HERERT
o, NI ISR TEE , NSRS RIRNE 1 ARERME S 4, P 2 50RNEE LAl =R
AN HEATEETE 91. 8% —93. 1% Z ], T H.5 MHAIM RAE SRS 2 ALt £5 5REKE LK
93.5% ,mTHMF £ H5HREFREELLH] 0. 9% , BiH 2 74H 2. 6% 1E 5% /KF L B2, HAh 4 N EmERF A
P TS 50RNFREE LBIRA BEWERNZER

MBI RIE , & SRR IR MR, HilE BRI &K RE LRI NS 1 41 25.4% EFHFI5E 5 AW
62.7% ,AH R . SRIRFE | Hrp BRI ERCE B8 W 25, K8 oM 32 20 AR 1
FEELLBILLEER ERET 2.1% . NSRRI 2 AR 5 A, Ha BRI Lotk - £l B 40. 1%
LARN64.6% , A HILLFARK BN EEH T 5.9% 4. 7% 3. 7% 3. 6% , 2 REHBIRTEW/D , (HX Y4 K
MRl EMEH BRI R EM.

F4 TAZMRFEREEURRHEINZRILE

HHRR SMEFRSH SE otk B tRERME O tfE

sk R 1 0.918 0.924 0.908 0.016 1.22
2 0.925 0.935 0.909  0.026** 2.06
3 0.931 0.934 0.926 0. 008 0.69
4 0.925 0.927 0.924 0.002 0.22
5 0.926 0.928 0.925 0.003 0.27

FRIA LK 1 0.254 0.262 0.241 0.021 0.99
2 0.377 0.401 0.342  0.059***  2.55
3 0.399 0.418 0.371  0.047** 2.01
4 0.518 0.535 0.497  0.037* 1.60
5 0.627 0.646 0.609  0.036" 1.59

pUE=SIER 9026 5111 3915

3. EHIER, SHETAH IR A STIMAT P ENAFMEMZEFESFHXERER, P EDAREL
RAUFBLE(N =E,0=7) .BIF(1=£,0=7) EHEEM(1 =&,0=7F) i BFKV-(1 =mHh R
T.2="9.3 =FRHAE 4 =015 =11) BELEN=,0=7) Fl(l =&,0 =%) ; KERFE
B REATEREFIA B KIS (I8 HARERE(1 =20 =8) KEAN RN (T g
ANED) FERFARFROL(1 -5 28, 1AR2E,S REF) BARSZEE I (1 -5 3R, 1 AFXEL,S s KUk )
o BRI E RN EAVIH RRRGE TR 1, 23 MR ERVERE U B RSR,

(=) &R

KBEHI PR 2 AR R IR &, R e A, i TAMSR WEA R, B REMN
B IESIRGE , B LAY $E Probit BRI, BIRUAEATE AN

Pr(decision, =1 |fl,,X,) =®(a+B"fl, +yX, +&,) (1)

(D)W, i AZVIRBERT , decision HFRFEFW IR B, QR IR KL R subject FIFRMF AR AL &



18 ERMHEEBETR 2020 4

financial planning,fl HERRIFLE X P2 BN AFEMFEFFALFAHRCE G R, 6 MERET

EREFA R RAAIE VR, EEORIE TR A B R SRR AR AN ERE Y FER R TALE
HALFEIX — A1 , van Rooij % (2011) #e 5 ZihHH K MR BN EME ", FHMEE(2014) g L&
R BB KT Y R R S (2018) B 5 N BB T LM A (IR 5 B %) " 7 44k
NTRAE, A30AN, AMUCHEUL AR K S RATRRIZ R 5 20 P EA AR ERARTIRE S, T
H, P ESBRFHEVREANFASEFEAR AR W mE P EREMERSR, HI, AR E
R RIS P A TR A, A A N EBR T A (R i &%) "R KR
SRR BRSBTS (R B Hea RS ™, BB A ABHE” investment B RN TAAE,
A REERABEEAFFNFRRIT I 1,54 0, $JHHA TRASE Y Probit #51 (IV ~ Probit) #E47 Bi ki
Beflivt, A Wald R BAMEVER TS 2 G RR SR AL B2 A AE R AL, ] AR (Anderson — Rubin ) #5567
£ T AALR investment R HATAES T A RN,

M. SLIESHER

(—)&@E s FREM kR WY rhag Al £ 5

ST BRI K EBI R T K Probit FEYAN TV — Probit BMEUFLETHEER, BAI(1) -
(4) B EFARAMETTEER R(S) (6) W B ERMTHER RR(T) ot - ER 4R

BRI (1) (2) B &Rl R SR 0 GO BV e SRR R B HE T R 46 2R BN (3) (4) BRIMA SRR R 54
PAR R EIUA T RARE AR . MAREL(2) M1 (4) B /R i TR AR 1 TV - Probit HREDRE , AP
AR THRACE AR R{ATE 10% KKF LB ERE T AAZE S TR iRk, 7T L
WHESMBERNEZRM TRER“AART X, AREMRFNENE Wald B EIF A EL 10% 8
FEMAKPMGHRY, RNEN TE 5 ZE MR X — R BRI S b, SRR LR EA NEERE,
P, BRI B (1) F0(3) 49 Probit BEEIAL 45 SRR G Rl R SR K BE BRIV PR AR o

B (1) G- R, SRR SRR R LUE D 0. 078,78 5% Hk-F L B3E, i EAE R (H iy 0. 078, 78
10% B)7K b B3, Ul B <G B 2R 7 MM 31 2 B2 0 8 X R B 2R U SR MR AR T A B B IE IR o R (3)
AT SRR AL N R ML EIN, PR ERM K LR RITERIER, TUR S, S MRRE
BABEH KR 0. 117, M2 R R BE N 0. 079, AR, PR B R BEARE il it T 10% K1) 2
R, MPE B RS E R FUE I TE, Bl 10% K FRGETH RS XTSRRIk
FE2 SREHM ISR KRR E L F VP 5 5EV IR PR EDN, HXMER ARG RIT2E Hil
R R IRXT R E B RR AR BA B PR 2252 . Almenberga I Dreber(2015) 2047 & M2 %%
S EREURTITMRE (1)  fBITREER P R AR EEMASMERLTRELEEHARE it
AR X B SRR I3 S SRR K™ AR - B MASMER S L BB EIR,
ZEHIFBAEA BE UL T G Rl IR0 BRI RS0, AR T PR Lot 2 ] v 22 5, e A O 4
AL T P B BRI R 52 B K52 IR o

RN (5) (6) B FH M ERA P SRR I RKEBI PR TARME ISR . HEL(6) ) IV - Probit #7Y
LIRS, ERRFVER AR Wald ERREAED 10% K FRGTHS R, Bk, AR (S) M5t
ZRRTHER — M, ATURE, &MRFARNRIE NI 0.087, M H@EE T 10% B&MKFHSETT
K, ULAATE B AR, R R R TR, REIRHE B M 22 5 RIERM R, T HIX— 0 L SRR I3t &
FEAS ZRE BV PSR EAR I FER 0. 078 B R, MRAY(7) 44 T 2ot/ BRHE SRR SR X ZE BT R T
IR ISE R, SRR IR R B R IFE, B7E 10% KT EREE, B, BELtr ez,
Xt HS 5 5B S R BA BB A

Johnston % (2016 ) IA A IHE Iy %6 B MRl 2o P 2 SRV R SRR A 3 B0 T TR B e 2 (AR R B 4
RLRFROU T 12 5B R A IE S, (AX S 5B RESE A U, ERR N TP ot
BT FILIRES 5 RFEPR, T 5B 1 S A FIC IR ML B 5K, 53X — 45 )UFT Grohmann FiT Schoofs (2018 ) X y7HE
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EHRE - ABRP, S 5 RFEIORE LB H B S B T ot S P A B Lk
R LU 220, N, Z SRR FREXNE A 2 5EIISRINE A RE .

A (3) PRI B T, RIS ISR R AR Rk BAE D UG R XU AR 2 BB 7, AR P &
S HBI AT A T BRI IE W B0 s KRN IS BT AR KON 7 12 SRS 4 T WA I 7R
RO 5 AR X £ 2 SRR O U AL, RA(S) o, BRI M AN RUE B B3 41, FoAth 7
AR RS 5 R BRI R AR (3) KMo BEEL(T) o, BRI Frll BUR (X 2ot S S
T BRI SB35 D I 1), i B P MR B N BB S0 Dy G [, AT B2 R 159 D ) U 2

RS SMRFNREBMRREGZWHENES

(1) (2) (3) (4) (5) (6) (7
T P R bk
Probit IV - Probit Probit IV — Probit Probit IV — Probit Probit
LSmER 0.078*" 0.397" 0.117*" 0.484" " 0.087" 0.457" 0. 060
SEIRAAR (0.035) (0.215) (0.047) (0.213) (0.049) (0.251) (0.051)
bk 0.078" 0.095"" 0.079* 0.099" "
(0.043) (0.045) (0.043) (0.044)
SRR -0.079 -0.234
* 1Pk (0.065) (0.271)
F48 0.131"" 0.135"" 0.131"" 0.133*" 0.203" " 0.210" " 0.057
(0.061) (0.066) (0.061) (0.066) (0.087) (0.096) (0.087)

Afmgem 0579077 0.573'CC 0.576°°° 0.570°°"  0.898"° 0.898"* 0.430"
(0.193) (0.195) (0.193) (0.194) (0.406) (0.416) (0.222)

mp 007877 0.068°CC 0.077°°C 0.067°CC 0.08°°°  0.075°7  0.05°
v (0.019)  (0.022)  (0.019)  (0.021)  (0.028)  (0.031)  (0.026)
Z0.001°°% —0.001°** —0.001°** —0.001°"* —0.001°°* -0.001°  —0.001"
FWFFI "06.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)
seop  0-080° 0.049  0.080°" 0.051  0.139°°*  0.100° 0.022
3 (0.034)  (0.040)  (0.034)  (0.04)  (0.050)  (0.056)  (0.047)
w0006 ~0.006 0. 008 20.000  -0.088  -0.094 0.082
(0.046)  (0.047)  (0.046)  (0.047)  (0.071)  (0.071)  (0.061)
my 03377 0M9TT 033007 033370 0.207 0.248 0.267°

(0.115) (0.119) (0.115) (0.120) (0.248) (0.262) (0.138)

_0.076°  —-0.108°°  —0.077°  -0.108°° —-0.155°** -0.196°°°  —0.021
nFEWA - (0'oa1)  (0.046)  (0.041)  (0.046)  (0.060)  (0.067)  (0.057)

e 0,120 —0.147°°° —0.128°°° —0.144°°° —0.090°° —0.111°° -0.159"°"
In ZEEHHTS T 0.009)  (0.032)  (0.029)  (0.033)  (0.041)  (0.046)  (0.041)
BAER 0.213"** 0.224*** 0.213*** 0.223 0.260"* 0.282** 0.162
(0.080)  (0.083)  (0.080)  (0.083)  (0.115)  (0.121)  (0.115)
s —0.047°°  —0.049°°  —0.046°° -0.048°°  —0.023  —0.019  —0.078°°
FEME “(goa1)  (0.021)  (0.021)  (0.022)  (0.027)  (0.031)  (0.032)
gy 0014 0. 024 0.014 0.022 0.023 0.031 0.013
(0.025)  (0.025)  (0.025)  (0.025)  (0.034)  (0.037)  (0.037)
- 0.153°**  0.157°**  0.154***  0.159°°*  0.170°**  0.185°**  0.147°**
AR ToT07y (0.027)  (0.027)  (0.027)  (0.040)  (0.040)  (0.036)
e 0.057°°°  0.023  0.057°**  0.026  0.067°° 0.026 0.038
RERZBEN “(07018)  (0.029)  (0.018)  (0.030)  (0.027)  (0.039)  (0.026)
g L2700 200000 127t 2,081 1.077 2.051°  1.839°"
U (0.s11) (0.84)  (0.577)  (0.854)  (0.845)  (1.080)  (0.775)
Pseudo B> 0.067 0.068 0.071 0.076
Wald (0 2.30 3.23 2.31
(P &) (0.130) (0.199) (0.128)
AR [0 3.45 5.35 3.37
(P i) (0.063) (0.069) (0. 066)
WEES 9026 9026 9026 9026 3804 3804 5111

E AT T ARRAREIR, R6~8WAREL AR, RE——HHA,
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(D) e ERTRARVAR Y h e A £ 57

76 S T SRR SN FE B AR R 2= R R R TSR . RABI(L) - (4) B SR N
flTTES R RRL(S5) (6) & B AR ERMGTHEER , BAI(T) (8) R4t P EHIMTHE R

BIAI(1) (2) &P FEEFEA B YEAA Probit BLAIAI IV — Probit BIRIfEIT45 5, BRI (3) (4) 4r5H1JETE
REAI(1) (2) BAl EMIA T E&RRFAMLET RN T, AFRMLS TETRWER(2) f1(4) RE, &
W& RERFFNEER Wald BEAETE 1% FIKF LB ZHEHSmME T NIV RB R, B, &R AL
BEEA WS, 81T EAESIME R AR BIG{E - 514 124. 01 F1 125. 64, tHTE 1% BIKF -8
N, THEE“AAREREEN TEA R, FTRL, SRR I8 552 3R w5 22 57 047,
DARERY(2) F1(4) R,

MBRL(2) 8531, SRR AL N EE M REBUEEC Y B8, HAEE 1% WK F L2 W e R
SR % 5 2% B BV R R BB 7 A B U B 1 1) S, T L o P =8 L B S AR v TR e B LR X —
LR AEIRFIE B 75 (2017 ) A SR 2R SR X BRI AL A8 S8 35 1 [ 532 W) 90 U0 — 0, TR AT T A TR 25 SR e i
AERRFATRE, T RNRBEABELZE . MERI(4) PERIRERFM LW NERNLETE,
AR RENIEWE BB 10% KV TR , 3 U B 4 Rl R S50 2 IV HLR 19 1E ) 52 w3t A
BB ERNENER, SMEREHHEFR S LB MRS 55 S BRI 64 HE MRS

BEF(5) (6) A& B P FAEASE) Probit LAY F IV — Probit SEIffiH455 . BRI (6) h Wald R 50 {6
AR K g fEARLE 1% W7KOF B34 T IRBR, T A SRR R RAAENEER S, HE(6) P& RFL
BERPUATE 1% /K F LB 2 N IEME 1. 37, Ul S MR R e AL, B k6w S k) 2432 &
137%

FERY(7) (8) B ME " FAEAS I Probit AEAEIFN IV — Probit EEIfE TR, HAEI(8) 1, SRR F L RN
RIFAEN IR, SRRFTRMNARMEN2.02,7 1% KV FRE RS ERGIERTG— 180, &
P 2B AT R BORE 2R R 25 202% , X —B(E KL BB MBI 5

IR (4) (6) (8) HIEANZE BRF , RIB HEF ATV AF M B K AZ 58 77 %0 2 2 e BT HLR
FEAE T BE M RSN s FREEE R P R ETESE A B R A X R SR AR 7 A T B T R ;AR
W%t R pE B R R BB U B,

%6 SRMEFWREEVMYSMLGEINEZS
(1) (2) (3) (4) (5) (6) (7) (8)
A BT ok = B g/g o
Probit IV — Probit Probit IV — Probit Probit IV - Probit Probit IV - Probit

LAEEE 0.396*** 1.630°"* 0.391*** 1.516" " 0.389*** 1.369 " * 0.401""" 2.018**"
- (0.024) (0.166) (0.033) (0.168) (0.034) (0.183) (0.034) (0.314)

sopp 0135 0.205%°*  0.134** 0.198"**
(0.030) (0.035) (0.030) (0.036)

BENRFR 0.010 0.284
* (0.045) (0.211)
s 0158 -0.147  —0.158**" -0.145"** -0.232*** -0.216***  -0.076 -0.050
(0.045) (0.052) (0.045) (0.052) (0.065) (0.072) (0.065) (0.078)
i@ -0.064 -0.100 -0.064 -0.100 -0.134 -0.108 -0.054 -0.142
(0.085) (0.098) (0.085) (0.099) (0.153) (0.167) (0.104) (0.128)
e -0.021  -0.061***  -0.021 -0.060"**  -0.034 -0.063"**  -0.014 —-0.065"*"
< (0.014) (0.017) (0.014) (0.017) (0.022) (0.025) (0.019) (0.025)
-0.000  0.001*** -0.000  0.001"** -0.000  0.001°** -0.000  0.001***
SR (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
gaAp 0059777 -0.064°°7 0.059°°7  -0.066"" 0.116""" 0.013 0.012 -0.143**"
R (0.023) (0.031) (0.023) (0.032) (0.034) (0.043) (0.032) (0.049)
w0033 -0.014***  0.033 -0.020 -0.024 -0.041 0.071" -0.006
e A (0.031) (0.037) (0.032) (0.037) (0.048) (0.054) (0.042) (0.053)
s -0.069 -0.017 -0.069 -0.000 -0.204 -0.066 -0.050 0.013

(0.073) (0.085) (0.073) (0.087) (0.184) (0.205) (0.087) (0.107)
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(1) (2) (3) (4) (5) (6) (7 (8)
TR PE B ik
Probit IV — Probit Probit IV — Probit Probit IV - Probit Probit IV - Probit
0.100**" -0.021*"* 0.100"** -0.022 0.100** -0.013 0.099" " " -0.042
In ZREEHLA (0.028) (0.036) (0.028) (0.037) (0.043) (0.052) (0.038) (0.054)
In Rz 0.132""~ 0.064" " 0.132""~ 0.059" " 0.129" "~ 0.080" " 0.138" " 0.048

HEE(0.020) (0.025) (0.021) (0.025) (0.031) (0.034) (0.027) (0.037)

arpem —0.362° -0.323 -0.362°** -0.319*** -0.330*** -0.283*** -0.400*** -0.372'**
(0.058) (0.066) (0.058) (0.066) (0.088) (0.095) (0.079) (0.094)

SR 0.012 0.003 0.012 0.001 0.009 0.017 0.007 -0.026
sz (0.016) (0.018) (0.016) (0.018) (0.024) (0.024) (0.023) (0.028)
o R 0.016 0.055*** 0.016 0.057"** 0.022 0.048 # 0.014 0.072**
(0.018) (0.021) (0.018) (0.021) (0.027) (0.029) (0.025) (0.031)
B 0.030 0.047 0.030 0.045"* 0.018 0.060 # 0.039 0.024
% (0.018) (0.021) (0.018) (0.021) (0.028) (0.032) (0.025) (0.030)
A& 0.068*** -0.062"** 0.068*** -0.064*** 0.060"** -0.050*  0.075***  —0.083**
ZHREN (0.012) (0.022) (0.012) (0.023) (0.019) (0.029) (0.017) (0.037)
agE 2814777 0.572 -2.814""" 0.661 -2.526""" 0.053 -2.837" " 1.689
> (0.416) (0.651) (0.416) (0.671) (0.623) (0.824) (0.563) (1.105)
Pseudo R’ 0.111 0.111 0.109 0.118
Wald &5 75.19 76.01 36.96 40.22
(P{H) (0.000) (0.000) (0.000) (0.000)
AR #55% 124.01 125. 64 67.01 59.96
(PfH) (0.000) (0.000) (0.000) (0.000)
TREZ B % 9026 9026 9026 9026 3915 3915 5111 5111
SRR

ABFTEBE— A6 VR I BB RER TR B BR B BT AR A B TR ASR B 6T B R £ R B AR 4
Moo R 7 gy TR RTE LS R SRl R SRR RO BRIV R SRR A A R B 22 R RS T R . SRR SR (ES
g ) Ap B BRI A 22 1R 4 rp X RE S I ) 557 Jin s B, R T BRCELTEEELAA. 14 3] 69, BUEBUR , R R SRk
bl o MEL(L) - (4) R ZRE B Bk L ABAGTHEE R A (5) - (8) I REEE M M RIBEI A28 2R
BEL(2) PR RS (PR IR Fic AR BB R BA 1 10% K1 Mge i e, B8 (3) #
SRERIR (PR ING) ZZ B B S 5 E IR B R RTE 10% B/KF L83 v EE, 88 (4) PER R
(PG I &) ZE Bt vk 2 5 B BN A B 2, XA R AG BRI (7180 R EAINLLR —
B HEI(6) H, SRR ILE) MRS IUER AN IEE, BTE 10% K- EARE , BER(7) B 5
HEmMRF R IE) WERRYE R (8) P e R R (EIE) KR RBUEAE 1% KK
LFRBFREME, XHOABBZERI B

R7T SMRFOESME)NHKEBVRREMEEINESR

(1) (2) (3) (4) (5) (6) (7 (8)
AR R E BT
PE ZHIN B g P A EHIR B Ltk
SEhEFR  0.008"**  0.010°*" 0.007 " 0. 009 0.039"**  0.038***  0.037**"  0.041"*"
(FEHME)  (0.003) (0.004) (0.004) (0.014) (0.002) (0.003) (0.003) (0.003)
e 0.080" 0.174 0.144%** 0.068
PEZHE (5.043) (0.137) (0.03) (0.098)
LRhEFR -0.004 0.003
w P4k (0.005) (0.003)
sy L1557 1.113" 0.967 1.832%*  -3.201""" -3.164"** -2.946"** -3.197"*"
x (0.572) (0.577) (0.84) (0.765) (0.416) (0.421) (0.623) (0.561)
Pseudo R 0. 068 0.068 0.072 0.078 0.126 0.126 0.123 0.135

NREREH 9026 9026 3804 5111 9026 9026 3915 5111
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K8 IEHIRT P ENF STV ARRAR BT BRI AER , A (1) - (4) BEFEB PRI E AR
FRATEER B (5) - (8) N ZBEH M MR THEE R . B0 (2) G R R SRR PR 3L VL B R BE
WIRABE R (3) PR R T S SRR W B 8 EE, R (4) P ERBERN LS 5
Wb SR R TEARL, (B 385 RN (6) Fh BB R SR A PESC A R EUA WA B35, A (7)) M (8) R RS
Xt 5B eVl R BRI RIS A T B R IE RN . BT SRR A T BRI SRR — B

®8 SFMRFWNREEMRRZMEER E R (BB ERMITUEE)
(1) (2) (3) (4) (5) (6) (7) (8)

TRZR B F AR A HLR
IR A2 H IR B ik PE A HIR S ik
emmr 002 012977 0.0% 0.082  0.401°°°  0.411°°* 0.411°°" 0389’
BREF  (0.039)  (0.052)  (0.054)  (0.056)  (0.026)  (0.037)  (0.038)  (0.036)
o 0.096%%  0.092%* 0.130°**  0.130°**
FEZHE (0a5)  (0.045) (0.031)  (0.031)
SRR —0.072 ~0.018
i (0.072) (0.049)
wg | 0.989° 1.001" 0.687 1696  —2.700° %% —2.702°*% —2.364°** —2.749°**
U (0.597)  (0.596)  (0.870)  (0.807)  (0.437)  (0.437)  (0.657)  (0.589)
Pscudo B2 0.067 0.067 0.071 0.076 0.112 0.112 0.111 0.118
AR 8266 8266 3422 4735 8266 8266 3531 4735

AR AR B R BB E SO P EREMALRECEN L BHR0), IR EHRRS SR (5
Sl HAN S AR 1, P ERHARR G AC R 2, 2 EMSL 30N 3)  EH LT AR, fhiT45
R ESCEERATL, RTRR, A SORI AR

NEIEFEW

SR BB, BRTERER B BRNRERV R o ASCLE R I 8 RO & 50
NEER, ST T SRR IR R REEEI RN M 2 R . BITEEB T (1) B BRSR iR i L,
SRR IR BRI S B ST A T W3 IE ISR X AR 7E ) AN ot Z (e e I B e 5, 3R
PR SRR B TR T R E S ST (A SRR PN LS5 BRI RS GRIBBEI STT K%
W FEAS B, X T REAI APk BB T RS R K 5 (2) SRR I3 8 R 2B SR AL R A R B 42
BEFEHT, (E 5B PEA Lk 2 6] B 1 3 22 5 AN B B, 58 P i 2 o L o) S B 0 MR A 32w 8. 3 1 1], 2k i
R MR R, HIER R Z [, A ERARAREIT B E 1 3) BRI AR KEF ™ 8
A FE B R SRR DL AN XU AR 32 BB SRR I RN R R BV RS B L B 2

ASCHIBOR & SO . BT E & RICA BIRF SRS K, R = A TE S YA HH B FLEE R A
Y, RO AE SR R REE M RAOKF . ~REZNBERERAGEREBRIFRE, BEie
BLRSR, X LS SRERM K B SCNK RSB FRAE S B 8T, e R E SR 5 E T
IR —ERIETE R E SRR B, (FRASCR B R 2o MR R IR , B B T TR o R R SR AY
Pig, BN B A2 LR XA A TR E B RER LT . B, BURH 2 # LR Br B
T KA RAREE , SR SR IR M LT RS RAE S, KOS &M T, B 2REMER,FH
Iy A B SR E Ao R E VETE A I BRI S5 T T B 22 5%, I M B S 2ot R B AT RIAI H , AR E
B R & REF IR T MR B RE IR o
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Structural Characteristics and Optimization of China’ s Leverage
Ratio under the Background of Economic Transformation

YANG Shifeng, HU Yu
(School of Finance,Lanzhou University of Finance and Economics,Lanzhou , Gansu730020, China)

Abstract ; Since 2008 , China’ s macroeconomic leverage has risen sharply ;the leverage ratio of non — financial
companies has continued to exceed the international warning line for many years. The debt problem of state — owned
enterprises is particularly prominent. In 2019 ,the leverage ratio of the residential sector still rose by 3.7 percentage
points throughout the year. The contradiction between the current status of the rate and the goal of economic trans-
formation is becoming increasingly prominent. To solve the problem of high leverage , we need to eliminate the one —
size — fits — all thinking,and adjust the structure and optimize the specific strategies of leverage while stabilizing the
lever,so as to promote the supply — side structural reform and accelerate the economic structural transformation.

Key words:leverage ratio;debt risk ;economic transformation
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Gender Differences in the Impact of Financial Literacy on
Household Financial Decision — making

MENG Defeng, JI Ying, LI Dan
(School of finance,Nanjing Audit University , Nanjing, Jiangsu 211815, China)

Abstract : Using the survey data of urban residents , this paper analyzes the gender difference of financial litera-
cy on household financial decision — making. The results show that: (1) Financial literacy has a significant positive
impact on residents’ financial decision — making responsibility , which is more obvious in the male group, but not
significant in the female group,and there is no group difference between the male and the female ; (2 ) Financial lit-
eracy has a positive promoting effect on family financial planning,which has obvious performance in both male and
female groups,and the improvement of female financial literacy plays a greater role in making financial planning
than that of male ; (3) Marriage , age , risk tolerance ,family net worth, self — owned housing and members’ health sta-
tus are all important factors affecting family financial decisions.

Key words: financial literacy ;financial decision — making ; financial planning;gender differences
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