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FARSE AT I 2 B B, B0 38 XU PR A8 B B iy | HE I S SOXUS B 7 R L B e, th T
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WHIFR R FERE (X)) AR T 18 X LIF 50 £ VL L2y &, L1145 5] 978 ASWLIAE , 43 3k
B 11 AEG (LR ) DL 24 AN E(IX) o AR SO B9 3t = B ok B b [ 3 52 5 19 b [ 3 52 15
PSRN

R AR A A i R ) XU 48 Rl 7 15 A LU A1 L B 4% S A R B 7 48 AT o o e R ) DXL 46
BEPREA AT AU 4 Rl 5 7 o5 B A RS 7 1 LU TR riskratio i 5, IUETE 0—1 Z 8], J& R 4 il
BEPAR G TN E R R SR | 4 4 il BV DU 2 SR Y BB T 4 A S Rl 1Y
HERIER, 30N moneyratio .stockratio | fundratio ﬁnproratio@),ffl{ﬁﬁ 0—1 Zz[a], H g te
S SCH LA I MR FNE B m B A,

JHC At ) 2 T o R S5 T TR B S PRN TS2RHE (RS RAE, 20195 AP, 2019) , FRBEJZ T

@ ASCHBR 2013 475 50 % LA ERYSZ V53, n] LA HABE R 3 0 28 Dy AR SCE R A T Bk 6 AR L
F1(2016) £ T CHFS 2011 KB, FAF el AR I DILTTE 28 03 08 52 BE A3 A KU, 8 77 M B A . 25 2 ),
DSBS HE S BB, 55 AL, AR SCRITSE B 2 08 W8 7™ TE AT O L R B BE 44T, [l IV TR JS S 0%
Frrh du s B g KU S B X —BL . R, b 1B LS 28 D 0 AR S SR B0 T30, T v i L TR 5 R 3 S E
GEPE AT B RO S AR AL, A SCHIBR T 2013 4545 50 2 DL 2154

VA stockratio Il & ISR EUTTEE i . AR CHFS 2013 £ M1 SRR F543 1T A IR 32 H Al i B 2
o R BLREEE T BB AR A £/ TR, K T B B G AYARHE TR SE oK T I S I S i
(78) " I EFAR AT 558 5 W A TR Z A MR A 7 A )AL, m] LTG0 Hh 45 08 T IS i 4
R 5 T B B SR LAB G R0 7= T A5 M S B0t o S B R B 1 LT, B stockratio

®
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AR B HE R R 2 — AR R B ARTEUE Ininc_total | & i 22 —AF R S 7= X BUE Inasset_total
RN AR EAEE R gender , Forb BV 1, 20100 05482 age, ZIEFE RAFI X447
BYARLEMERER 5| AR T A B age_sq(age’/100) 3 B race, PDURIE A 1, HAhic N 0, 2 F4FRR
education ; WAL marriage , CIFIC N 1, HABIE A 05 FBAESEHY rural , A FIE 0 1, 08020 0,

R VICH TA L FEZE IR MEG T, 45 R WoR o R RS 4 BlgE = 10 o LUK, 134
1R 6.42% , B A RS REA R SRl 80T R, 4 R 2808 RS T B R f 4 mlss
7 BRI A R R A LU E O 2. 33% R T S R T L R 1.89% 5 B
W07 S PG W B AR UL, AE N A2 g B 7 L 51, 76% ; 8 RSP B4R IR 29 0 40 %5 P12
FAERZI 9 4, P REE K RN 5 R 48.14%

*1 FETEMA LRI

FRARE FEAE FE{E brifE22 /M O]
mag_county 978 5.3403 0. 9269 3.4000 6. 9482
mag_cou_sq 978 29.3768 9. 8492 11. 5600 48. 4168
riskratio 978 0. 0642 0.2039 0. 0000 1. 0000
moneyratio 978 0. 9062 0.2381 0. 0000 1. 0000
stockratio 978 0. 0233 0. 1205 0. 0000 1. 0000
Sfundratio 978 0.0189 0. 1009 0. 0000 0. 9600
finproratio 978 0. 0095 0. 0740 0. 0000 0. 9828
Ininc_total 978 8. 8903 1. 6519 1. 0986 13. 1062
Inasset_total 978 12. 3590 1.5328 5.3033 16. 4024
gender 978 0.5176 0. 4999 0. 0000 1. 0000
age 978 39. 9962 7.7684 18. 0000 50. 0000
age_sq 978 16. 5998 5.7870 3. 2400 25. 0000
race 978 0. 8535 0.3538 0. 0000 1. 0000
education 978 9. 4840 4.5524 0. 0000 22. 0000
marriage 978 0. 8706 0. 3358 0. 0000 1. 0000
rural 978 0.4814 0. 4999 0. 0000 1. 0000

M | SCAIF 45 3R f0 52 3E AT

1. EEES

AR R (9) X EISA A Y) R RIS HT LRI . R 2 8 (1)—(3) a1
H, 53545 OLS \Probit I Tobit M5 R, 55 (4)—(6) §1) 4l & 5 42 il 22 5 1) Tobit [A] 425
Horp 25 3 5 B2 22 T PR R0 T B A 9% P e A T 0 A2, 36 (4) B T KB A DA K R JiE
BT AR 2B RN 2R S R RS LB AT BRI 5 (5 ) AR T ] AR |
ARV I 0 Z BB R ISR OEAR B MR B4 AR P B PR A T M AR I PT RE 2 Hb X AN
AR L 2 R s, AN, A IS AR 4R AR G BT & G b DX T R T VT R B 50 G S A KUK 4 Rl 7 i
TR A T S sk s DX il UL PR 2R 52, 565 (6) B skl 1 3l e UL A it
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*x2 &R
A (1) (2) (3) (4) (5) (6)
OLS Probit Tobit Tobit Tobit Tobit
mag_county —0.5355"" | —4.5397*" | —3.7440°" | —2.7156""* | —1.1486" | -2.0016™"
(0.1882) (1.2172) (0.7390) (0. 6585) (0.6289) | (0.0045)
mag_cou_sq 0.0498 | 0.4247™ | 0.3504™ | 0.2632"" 0.1195™ 0.2796 "
(0.0172) (0. 1139) (0.0676) (0.0584) (0.0577) | (0.0006)
TMEZ AL b A AT g il £yl i i
NYNEE205 A At Al Al by it
W AR i A A A A A il
HEAEL 978 978 978 978 978 978
R’ 0. 0782

T IS T RB, 1555 N RIS hR R, T RS TURAR SR R 1% 5% T 10% B @3 ROk
o, LR 4ERIA,

M2 55 (1)—(3) FNIHGE R AT LA ), T (] OLS #524Y  Probit FBEAY | i J& Tobit #5241 | i
RN S R AU 4 Rl P HA9 A S i AR R B BH SR A IE < U B riskratio A BUE AT 0—1 Z ]
(7R 1 T2 R 280w AR XU 4 Bl 72 | B2 KR A WL (B 1) riskratio BUBER N 0, 7EHE &
B[] AR S F2 R Tobit BEHY . 126 (4) —(6) PR U il A 2 TH 728 1 MR N 22k
At DA KT HE AR b, bR o RURS: 4 Al 9% 7= e e A sE TR B 3, H 2 B B i e U™ A
KF L HH S (6) FIH AN 35794 U X BB [l 5 2 AR AN EL I U] — B, B bR O 2 5 Y
B0, AR £ A0 P R LB S B T RS LTS

2. REMRRE

22 2 A LA RS 4 Rl 5% 7= oL 4 0 1 L A Ry G IR 4 A% 7 R L A B R A, R
T RIS SRS AR A AR SCHE B [RI P Al bt R B B P e B AT R, Il A S R N3 2 Ve e R
S RIME TR R o 5 (1) SRS T AU 4B R R R Y FER AR O R A
T 25 5 5 55 (2) B4R LA RS, 4 Rl e 7™ B4 %o 50CA e e g A et ) I DA 45 2 5 58 (3) AR5 LU 5
R KU 4 o P i A i 25 R, BRI SR o, B (X)) FRURH— R 4 R 5
FRTCH(2) FNGAN) 070 81 )5 22808 25 N IE B2 ok IRURS: 4 fl 98 7= A HL 091 4 B2 0 A7 7 1
“CUT R LIRS 4 Rl R A AR e I F AR g R Al i LA R (R

Xof SRS FIE R 55 A — AR O R A B L (X)) SERIUR K0T REAEAE S ),
5 R R MR XA AT AU 52 M LA B b R S B R P | AR SCIRATT HE 45 1900—2013 4F A 5
BOW R MR R F SR EEFR bR . O T R R RN R 4R A ok 1 B R R 22 3R 3 5 (4) FIlRA T L
1978 47 Rl LR A A HE L (IX) SFRUR SN RS A Ml 25 5 . 45 5 W, MRkl JXURS: 4 il ¢ )™
FiA e A S BIE « U B B A AN A7 B K5

W1 i o AL FIAZC O i R At W] BB A7 A I R A | At A R A0 e T BB A7 A B8 iR 22 ()
P S R, o SO RMALEE T 08 & S W =PRI 2 B I DL R

@ (R OERS R 5T ) AR M R AR A KN, R4 R 5972 (3 VAT ) AR (3—4. 5 9)  HaRE (4.5—6
P GEE(6—T ) KHE(T—8 ) FFRMZES RUL) .,
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PP , BR T B H SIS, Hof =M AAFAE BE DR 22 19 T REFE R, Itk , A SO T
PR IR R BT AT N, 45 R I B St 22 5+ IR 45 R LR 3 26 (5) 31,
R T 1900—2013 AR Frab L (X)) KA R ROREAS O 1 SRR A o R DX A R A
PEAT LU, 3R 3 55 (6) S il 1A & R R A i i Ml DX Y A AR (BT JA 25 3R 48 SR [ AR B S P 22
Sto P, BRI T DI A SO R 25 AN, SEUESS RO AR A, B 7 XU X ¢ B XS
R R LHRA B RYIE S U” B

x3 Rt
A (1) Tobit (2)0LS (3) Probit (4) Tobit (5) Tobit (6) Tobit
riskratiol riskratio2 riskratio3 riskratio riskratio riskratio
mag_county -1.0010"" | —12.6935 —3.8406™ -1.8197™ | -0.1212™
(0.0017) (8.2178)| (1.5572) (0.0044) (0.0034)
mag_cou_sq 0.1281 ™ 1.6315™  0.5267™ 0.2598 "™ 0. 0244 ™
(0.0002) (0.6310) | (0.1205) (0. 0006 ) (0. 0006)
mag_cou_1978 —1.7009 **
(0.0033)
mag_cou_1978 _sq 0. 2370 ***
(0. 0004 )
FEAER 978 978 812 978 978 11286
R’ 0.2714

T RIS T R R A R NP AR RO R AR, AT AR,

VL ERFSE R, HUR G E B8 77 P B A Ty BAT 5, w] RLSRDL 0 SR Bt 7 ik — 2B 2
LA BIEMIEEA . Bl AR SO T S R 4 ARV 7 it DU A5 T 70 A R 0 i A5 2 4
RS P TR BT N SN, i — DA I LA R S B e AT N A AR — B

R4 () FNER T DA BT 0 LB Bl R i LA S5 2R MR o B (X)) 4§
RGN O AT BAT R B R 35 RO 81 U7 BUR W, S UMD & . 55 (2) —(4) SIE R S5 (1) F114G
RO RSB FT S IEMFAR R . XML SCIFFE SR 09 AR 2 B 58 W) & B BE - ML e K 3 5
BERGER T, W87 AR 0 A2, PRI | SR B i/ 2% SR XU < il 94 A EU 91, 3840 68 T 1A LA
AR DR 5 21 M R I R B b T 28— e R E I, A i IR 8300 e A DXL S8 7 ™ i ¢ 4 32
S, A SN BT RS KRR, 2% 28 AUBS: <65 i 9 7 355 A5 o L LT, L 32 SR BN B oo Jig
SR BB NI A B

*4 PO R NG S ez e g0k A
A5k (H ‘ (2) . (3) . (4) '

moneyratio stockratio Sfundratio finproratio

mag_county 1.6779 " —7.0449 -2.1186™ —4.3499 ™
(0.8723) (0.0041) (0.0014) (0.0082)

mag_cou_sq -0.2364 ™ 0.9118™ 0. 2405 ™ 0. 5481 ™
(0.0736) (0. 0005) (0.0002) (0.0012)

FEAER 978 978 978 978
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3. HLEISH

N T RTEHFRAT R BE B 7 VA T R AR AL, A SN AN JL 5 T #4744

(1) KBS, Hb A% mT AR S5 M AR B RS 25 B, IRV 285 J3E 2 R W 7= B R A 7 A 11 T 52 i [
B, TR SCHR R I E BRI S A A B IR DR AR B i At SR U K B [ R U A A 1R
M KBAT A, RS CHES 2013 [R5 W SR BLAE A M 7k S (e 48 | 8 ARk 28 — 3k, 7556 100% 1Y
BLE 3RS 4000 TT , A B0 5k 55 50% MIAL2 K45 10000 JG,50% WML A WEA , RIEE
TEMRSK 77 33k — PR R A SAA g KU S BEHE B riskattitude , Y% 55 K710 0 1, ARF XU M -, 4%
“EHE—ak "I 0, RN DO, NS (2 S nT L& B, ARG DRI 321 174) % 32 9% IR 4 il %
PRI R R ELAR R IR X IR A R A B R T XU DR R R v A SR E S [ A B4 B A
G, TR T RS ERE ARG, iR KUK 4 fh 5% =40 s AR R LB E U AL HARER
TR 25E(6) 5K 4 SR, REUESA7EA, b, 0 20 40 7 b 7 AT e 3 aok 8022 JRURS: 785 B2 3 i
MR PRI TR X —VE R ROt o PR 25 B 3 —H b 144 2 AT B A7 78 P 24 e ) R, (L L
RENEE M) T H AR U, 762250 b X LG M 72 ) JXURS: 285 VR FH B

x5 B S T XURE 75 R M & R R IR AR AT A
Ak (H (2) (3) (4) (5)
riskratio moneyratio stockratio Sfundratio Sfinproratio
mag_counly -1.9534™ 1.5223™ —-6.5466 " -2.2860 " -4.3774™"
(0.0045) (0.0034) (0.0041) (0.0015) (0.0083)
mag_county_sq 0.2748 ™ -0.2187"" 0.8523 ™ 0.2584 ™" 0.5512™"
(0. 0006 ) (0.0005) (0. 0005) (0. 0002) (0.0012)
riskattitude 0.0412™ -0.1107 ™ 0.1646 ™ -0.0949 "™ -0.0177
(0.0174) (0.0136) (0.0169) (0.0061) (0.0319)
PEALL 961 961 961 961 961
R R 25 B2 UL, R X T R oA b 7 2 A T BB B0 455 2 R Wt T B 23 S I B 7 e A T

M, Cameron and Shah (2015 ) i1 BRI [R5 A B, i 258 a7k K AN NI R Rk Sk 2 7K GG T fig
PSR | BRI R A K GO HAR IR e R o e 22 D MR A AT B0 R B T Y
R T N2 yid KRR B9 AU IR A Sk T A ) i 7 D KR ) il R B i . 52 AT B3 Y
BRG], Ao B U & BB ASR DI FE B TT 1] o AR ST 38 5 DG TERS BRI — T REAR il AR
{3 BT DX XU 285 B A A R 7 S X PR ATL AR, 5 DA A 35 1 Ml R 3 A ot IX B S N AE RS S
BRI RI I AT SRR ) A XU P4 T A, AT AT A b 2 i IS 285 32 30 17 e 45
110, R B AN TR A RS AT S, 0 nT LA B R i {5 3 HRT

(2) AL S5, HIEEXAS AT BY 52 0 T BE 18 5 A 2 RIS A WA 2 1 AY W8 T ke S
(D3 1 5 M A DI AL 23 S22 T S, ATTTSZ IS A5 8 F0AT O 5 @A AR 15 2 B 22 17 b 7 ]
SN N B & NI IAT R . R B AR, SCIERI A B — R 2 R B9 AT b 2 1k
AR, 2P, PR TR IR R T, SO AT 5 FE sl [R5 R 2 1ok 19 58 T AN A9 47 2 A
MM I HC R WRE BN o Wl Z ARk 2 iy« EPUB A7 808 OB A A
SRR D IR RE AT A A RN (U TR HON XS PR BT R B ) BT ol i 4 (T i HE
“BIL) IR,
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bR T AEIE T 1 S 2 VR B AL S M AT S (DM 2o %8 7 b DX 5 8 4 1 4 22 B
SR SRR AR R 2R R, ELX AR mi B BN, A3 e AU 52 R 2 R X A L B
AN BAT S 5 22 Dy 2 , A1 2 PR O TR B v ) XU 7 20 R, R B o S XU i B 947 . @b
B TR X R B 2 3 (AT 9 BA Ry =R, MR 22 D1 S A T BT Ak 2R
S A G FEE 1 A B, ROV 2 g ot 7 50 36 1) A AU ST Ak b DX 658 A s G, 6T IXURSE 8 o, PR T o
IR AR EL o A2 A 52 T ) S AR 2 B S 22 XU RO TR A T 0, Mo D 38 vl B 32 TH A 2 TR A
AR R R, BT XSG 3, AR A, fER e 1 MRl KU X AT SR 9 )™ 436 19 R T 52
SoAE R 2 — R AR 2 WE e NI A DT, X T AT R i KU R A AT < AT 1
e LR RAEE T,

T SSUE D R T RE 88 i R M DX SO A T BRE S N AT R DL R b 7 48 D Y L AR, IR
SRRV S F2 AR AR SCLA 1900 4F 2 AN Y A Sy ik IA] DX ()48 3 B (X)) SR80 2 (mag_coube)
Lo HAT5 5 (mag_coube _sq ) , A5 ik 31 5 05+ 2 PRIE A9 SR 0N, DL A S 2= 2013 4R S [a] IX
A3 B (X)) SE880R R (mag _couaf) B AV ( mag_couaf _sq) , i B MR 28 I B LBV,

% 6 1) Panel A {L4f 1 31 X4k 2 PRIE 52 55 M 52 22 1 0 5 Jo AT <6 il 9 ™ 5 A R4S ¢
FATIE R IMIHZE R, IWEIRAT LG | # SR04k Sx PR BT 52 00 5 b 7 28 173 %o 5 o IR 463 il % 7

x6 MEE IS FAN NRH RN & B BR IR FITA
Panel A; IAMA LR 2 2013 4F 4 i 7] 1X [i]
5 (h (2) (3) (4) (5)

riskratio moneyratio stockratio Sfundratio finproratio

mag_coube -0.6893 ™ 0.4284~ -1.0374™ -0.1128™ -3.1946™"
(0.0039) (0.2300) (0.0047) (0.0025) (0. 0026)

mag_coube_sq 0.1332™ -0.1020 ™ 0. 1566 ™ 0.0295 ™ 0.2561 "
(0. 0006) (0.0402) (0.0008) (0.0004) (0.0004)

mag_couaf -0.5758 ™" 0.6186™ -1.0535™ -0.3709 " -4.2142™
(0.0040) (0.1692) (0.0079) (0.0032) (0.0083)

mag_couaf_sq 0.1059 ™ -0.1208 ™ 0.2180 ™ 0.0672 " 0.5331™
(0. 0006) (0.0306) (0.0010) (0.0005) (0.0012)

FEAR R 978 978 978 978 978

Panel B: DIAMA 3 4 % 2013 40 ] X [f]

2l (1) (2) (3) (4) (5)

riskratio moneyratio stockratio Sfundratio finproratio

mag_coube -0.6893 ™ 0.4284" -1.0374 ™ -0.1128™ -3.1946 ™
(0.0039) (0.2300) (0.0047) (0.0025) (0.0026)

mag_coube_sq 0.1332™ -0.1020 ™ 0. 1566 0.0295 ™ 0.2561 "
(0.0006) (0.0402) (0. 0008 ) (0. 0004 ) (0. 0004 )

mag_couaf -0.5758 ™ 0.6186™ -1.0535™ -0.3709 ™ -4.2142™
(0.0040) (0.1692) (0.0079) (0.0032) (0. 0083)

mag_couaf_sq 0. 1059 ™ -0.1208 ™ 0.2180 0.0672 " 0.5331™
(0.0006) (0.0306) (0.0010) (0. 0005) (0.0012)

FEAS b 978 978 978 978 978
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Fif UL RS 4 5 MBS A 7o B B i IE U7 AR T, X 52 e B B35 ny 48] U™ B94E
HH o X — & IR IRAT SCHR & A N 28 5 43 52 0 52 B 9% 7 % £ 19 25 18 — 34 ( Malmendier and Nagel
2011 ;Guiso et al., 2013) , [R5 1 DX SCAURRAIE 23 5% Wi R BE 4 A% SR Dok IR 2518 — S (2R AIER A,
2009) VR T A EE T3 K B R AR M AR SCRAANAR 3 % AR & 2013 Ay s ) DX ] PR i B
(X)) FERUEF (mag_couaf) BIN-F7T0 (mag_couaf _sq ) LT MR 7 ) BLIEAUN. . M Panel B /Y
WA 25 S AT DAFE 3 X SCARARRAIT R R 26 D5 A58 35 1l 52 e S 2 9% P e R RN 984 7

(3)WAFERE . XIASCHLHI T — KAV R A T BEAEAE BRI 152, RIDAE 37 7% Mb s i & |l IX.
A PR A 395 A T Hb A b XA R L AT B S %) S5 e - QO 30 7 e 2 500 O il DX ) A AR A B 5% XU
7 B B e AT RS i - 78 5 @48 B SR AP VR A AR AR 2R AR I LA S B A5 6 T 28 T 22 4 1) b
X, Hax s NHESE A B ) NS5 RS PEAT A, 1728 5% 45 14 22 1 AR UDHE AR FHAT RS BUAS | H X s A #F
PO AU 1 4 R 5% 7 A T B TEAIR . e i () A 7R R B R R SR R W% 7 S 64 T Z (R AN AT
PR AR,

N T ARGE T B TR )RR B AR SO e A AR M R L DX (earthquake ) RIS % A= 752 M X (no
earthquake ) MY N I ZFRAE LA S 58 2 J2 107 PR 32 45 S PR AR IR, 3R 7 104 T — 45 2R, AR 7 4
(3)FNRT LA PR Pl WS URR I RN 32 207 18 B e P b X 2 RN AEAE B 25 22 5 (AR % R s 4

*7 A5 3 X AN R B i i 1 g i
A (n (2) (3)

earthquake no earthquake ZMH

gender 0.5176 0. 5044 0.0132
(0.4999) (0.5000)

age 39. 9962 39. 1809 0.8153"
(7.7684) (7.9407)

race 0. 8535 0. 9268 -0.0733
(0.3538) (0.2605)

education 9. 4840 10. 2047 -0.7207
(4.5524) (3.9965)

marriage 0. 8706 0. 8625 0. 0081
(0.3358) (0.3444)

rural 0.4814 0.3555 0.1270"
(0.4999) (0.4793)

Ininc_total 8. 8903 8.9973 -0. 1070
(1.6519) (1.7305)

Inasset_total 12. 3590 12. 4759 -0.1169
(1.5328) (1.5919)

FEAE 978 10308

O MR I PO Ml DX ST AR B 1 S0 SR BE )™ ek — R B, A B 2 A9 SR 2 5™ B 01 A AT S
ek e S 7RI
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FAUTEPIHLIX Z () HAT 2 35 25 57 . SR ME 22 0% HE 0 A2 52 Wl R 8 B8 7 e A7 o B R AT Ay 2 A
R A CEHERLT I Z MK EARTTRE 2R, ATLUR I, 2 B, R 3 E I IX 2
][RI R 25 22 5, BRLG T LA 285 A (D0 TR 1) 208 e 5 o A 7 B 20 4 b DX — J DU AN it
S, 78 XTUERAE TR, R KA R AR B DASKBEZBEHE J1 (Inasset _total 1 Ininc_total ) 4
HAR AT AT, S5 IR, REEZTERE 0 M R BN BAT W 255, th ok, T LUk 8%
AT IR 1R 52 JE 106 w25 b R 00 A b DX () AT RE MRS

x8 EFFHRENRERTSHEBRR
At (1) (2)
earthquake earthquake
Inasset_total 0. 0007 0. 0019
(0.0017) (0.0016)
Ininc_total -0.0016
(0.0010)
AMENA 2= AN il
BRI ML Pl il
PR 11286 11286
R’ 0.7141 0. 7149

R T e ARG R AR B AR SO AR BB RAF L . B8 R | 7 A AR ok b Rk ok
FIHLIX | IT 85. 09% M2 i NAHL T O AUA 14.91% (IREAR R RBHA, KL, 2 S EB R K
FIREPERNAR O AR SCEBE R IR AR

4. ZEBERETE

I SCORT b R 5 AR R 4 R P A AR SRR AT M EAT T &I, (H A 2R AL
HRE Y AR I TR A 25 X6 R JE RS, < i 9% 77 45 A RIAR B R 7 AR S T3k 26 1 AR K3 L 5 |l
FRAFAEREFR IR 7 3k — 5t s A8 £ () A ] BB BOHb AR K E SR FEFR bR AE e N A

fiff e b aA 35 e A8 e [R)R — B SO R R B I A B, X T — N RCF AU b T =, F
R PR AEHAD B AR K AT R & A S U AR A 2, A FR R RN SR A B AR UE AT
TR AL T Hb AR (AR Ay 5 SR I M, ¢ 36 XU [R) R 52 A A0 2% A & S5 AT o (R 2D A
2009) , EET (P ERFMEAL - IEAE) B, A SO EEFE AR FIEE R A8 2, 43 AT 5 L= DA A JH A o
X GRE B 7 e BEA T A ) M 5 HAh ¢ 5 R MR R AL 52, O [R) T Hb R AR RAE R AR B L AT
VI et 52 ¢ R R R R K e = W 1 s b A o LS SRR, BRI, AR ST U TR B
(X)) ¥ SIS ARG VR A & A A B A AR St ok Ay o 7 R AR X B (X)) 1 5 1k 5 0
RS AILER] A SCHE LA rp [l 2 T R PR AR AL B k3, 53 4h, YL nl RE S XA A 4%
FEAT R ARSI O R R DL 2552 S N 52 0H 72 )% (Meng and Qian, 2011) , T2 B 2
FERIE RIE G PR B E RN Ry 13— 2RI BRYLTE XA SCEE R 200, A8 A4 Meng and
Qian(2011) (R  #43E 1959—1961 F-FHH A N %8 1954—1958 4F-F1 1962—1966 473 A=
N BT BB B — 8w T s VIR A TRV AR i . i, 1959—1966 4AFE44F i A= A\ 1

@ FERCHETAZ ) Mk Chitp :// ciejournal. ajcass. org) B,
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Wik [T E 1990 42 AT 45 (Meng and Qian, 2011) . 2T (HARKRAFR) , ALUUA R E
(1X)1902—1911 4FEe v 2 K A R BOR AR AR &t | i B 5 8 F . [RIRE ML, AR SCHE [l )5
[ s i) 1 e ki

F TR THEHIRUR BE DR AL AR B 2 S5 I 25 [RIE S5 R, Hofh ok 3 %
G0 R KBS 4 R 9% = R LA B A R e A T R ) T R 0 S ) b X R E B 7 114 5 T L
AR

=9 Hit REF B F IR0
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Household’s Portfolio Choice with the Risks of Wealth and Life
——A Study Based on Earthquake Risk

YU Ye-wen', GONG Ya-xian’, CHEN Bin-kai’, LI Hui-wen’
(1. School of International Economics and Management BTBU, Beijing 100048, China;
2. School of Economics CUFE , Beijing 100081, China;
3. International Business School SUIBE, Shanghai 201620, China)

Abstract; In reality, many events could threaten people’s property and life safety at the same time, but there is still
lack of research on the impact of the superposition of property risk and life risk on people’s behavior. By building a theoretical
model of the optimal portfolio choice with the seismic disasters, this paper analyzes the effects of wealth risk and life risk on
the household’s portfolio choice, and tests the theoretical results using the micro household survey data. This paper finds that
the effect of the wealth risk tends to reduce the proportion of the risky assets in the household’s portfolio by decreasing the
risk aversion. The effect derived from the life risk provides an incentive to hold a greater proportion of the risky assets, which
is the result of a greater probability of death. When the magnitude of earthquake is small, the effect of the wealth risk is
dominant; otherwise, the effect of life risk will dominate. This contributes to the U-shaped relationship between the
earthquake’s magnitude and the proportion of the risky assets. Our empirical evidence supports the main result. This paper
also finds the inverted U-shaped relationship between the earthquake’s magnitude and the proportion of money, and the U-
shaped relationship between the earthquake’s magnitude and the proportion of risky financial assets such as stock. Changes in
regional cultural characteristics induced by earthquakes and individual earthquake experience, are the channels through
which earthquakes affect household’s portfolio choice. The results are robust to the selection bias, omitted variables, and
other endogenous problem. The main results are important for understanding the household’s portfolio choice with multiple
risks.

Keywords: wealth risk; life risk; household’s portfolio choice; earthquake risk
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