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Abstract

With the increasing trend of population aging, the age structure of China’s population is also chang-
ing. This paper draws on data from the 2017 China Household Finance Survey, and uses Tobit and
zero-inflated Poisson regressions to analyze the impact of age structure on the breadth and depth
of household financial asset allocation in the context of aging. The study finds that Chinese house-
hold financial asset allocation is influenced by age structure, the proportion of equity assets and
risky financial assets, and the number of risky financial asset classes has an inverted “U” shaped
relationship with age, showing a life cycle. The households with a high proportion of older people
aged 60~70 will reduce their asset allocation to equities and shift to a variety of assets such as fi-
nancial products and time deposits to achieve risk diversification. An increase in the proportion of
over 70s in households will lead to an increase in risk-free asset allocation and a decrease in risky
asset allocation. The findings of this paper provide theoretical support to further promote the
reform of China’s pension system and facilitate the implementation of the national strategy to ac-
tively cope with the ageing of the population.
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KHHERELFH2MRE, NRAEFKTRRE, FEN SR IE MR Hammms. e,
B, fidF. EFOHNY T RFERHRTER. fmS5H0ER, NOZROBBN T4 T2k
FER 2. B-Eoe e BN DS 8 Yon, Bl E 60 2 & UL ENDHOES] T 26,4019 /5, i
N[ 18.70%, 65 % J UL E NTHER] T 19,063.5 75, di s NI 13.50%. 52875 k4B O3S & AH L,
60 & K UL EANCIILE FF T 5.44%, 65 % KU EANCIILE BT 4.63% [1], ZEHEmME . EX
AR T BN N 2B R . TS 5T, N 2Rk 1 35 N SRE 1) 4 il 0t 7 I B 1V (i 45
ZEVERERIREA 2 SR L G {a] 1 58 5% 2 4 il 08 7= I B DA R N 2T 5t IR E R S5 M 2 X
LG i) 0 A R 57 BT 3 TR O

H AT AR 2 A RIS 450 5 g S Rl vt 7= e B O R 7 T 7L« Heaton %5[2] (2000) A& 4%
BEH IR SR B P AR Rl B 77 o ) o LU B SRR TG, AIRARE I T RIS . Bodie 45[3]
(1992) B LR B, RIS BOR I BT PAFUCN B RE VIS, Rt AT TS A ) T4 KU BRI B B A
FrEAERANGK K I[4] QOINIBFFLRIL T, N2 RALFEA, & RS AT B8 RS ff B PR

DAFE W 738 2 AR R T SRR 5 GRS 2R B = LU oG &R, X H P BB AL A AN [R) 22 8 B A 2 [
(1) 4 Rl 8 77 T B X I SO I AN B IR N o A ST 0 R He i — AN 3 A 7.

AT E R E SRR A 2017 SERUEE, 38T Tobit AR R BT T 5% BE 2 W4 A0 FE 5 X6t
FEEZ 5 R TT BARE R . S FEEL RN TN KES S ST AR A
WEERW . IF HAE SRS T L E IS 2T A S A . T [ A B A AN SR RE 4 R B
Be B W SCAFAEZE . BRI S, IR PR R A 50 5 AR T A 0T BRIV 7 ot 85 30 20 < XU B8 7 O Tic B L FL o
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EFE, IR E RS A i R AR TG R B A G U 2 B
2. MEkERIR

FF NSRS G50 5 3% P e B M R R EA . AR ERS 508 FAR [T H HE AR XA A 438 v
HIFAAFAE I 1T Modigliani 2561 (1957)%& Hi A AE dir & JAEE X 5 SR R 70 77 AL I B Bl . A ORI 72
B, VA2 SR A i R R B 55, DUASEIUS R KA e S5 SRt FELE A ) il ot A= o F B 1
BT T ¥R Bertaut Z5[7] (2000)/0 4T 13 E A SR A SR R, BT EFEUKE, FREEHAE
KATREERAAT G BE7=. B H PAIXIEMWI8] (2014) A THIFE £ 5 R IBEE A ar E IR B, KR X
S RIS T, A& BTG SR S . S TEE[9] (2017) M) MRS RS 1 £ BE T Ax i i kAT T
TRIC, AN S DA Ao I N A FE RS M, BRI G AR IR ER R, I XU PR R o

F— T, SR A B R AR S N YRR T E . EERLR TLE10] (2014) AT 5T
KPS AR EN S SR E FEEER, BSPPIRIL 2 00 KR &l vt~ E N er, SIS«
SHL B S5RETFIECE, 1055 L xR . T[] (2014) M35 H 5 RE R 53 4 b S AR R 4% ¢
SIS K pES 5 SR R 7 SRl AR 7=, EFI[12] 2016)F AL & NSk
SWARKE ST %S, FARRINE B2 S EOLE SRR 5 FIE R . thah, R
SEI[13] (2014) T 70 R H SRBE 4t = HL 3 5 N 4545 B A 43D R PEAE I 2 % 7= B E .

1M H BT AFAE A — 8 B AN [ AR08 45 K4 P A7 PS8 0T 5 B 4 i 8 7 I5C B JEAT MO 7« IR SR [14] (2017)
(RIE LR I3 68 N T BG4 38 B INTE D 7 i &5 56 J ) A% 5, T ik XU 5 P IR 1 o i3
W fEE A X IR ZE S5 o RN 05 S5 [15] (2015) AR T U148 H SR AR08 T SR 208 N 11 BE 7 X6 5% g 4 ik 5% 7 [
FeEHA B ERmW, 2 TEMEE16] QUI7TEMAR T “ LHEZETE/N" It 2R EE MR EE LR
BCE, 9T R I IR 288 5 B AU ) 1 AT B S T 4% 0 B G B R R B P R . 2% BRIk, RAEIA
HR O N 1A 85 KA %o T 5% R 4 ik 5 7 T B PR AH D AT 9 L R ARDRRIRON. 5 ALK JFG 5 T F A S L 1) DA B A [ 4
W B R REAR S R X B T TR ANE RN AR SCAO FR A 43 B R SIZAIE G 56 45 2 R 6 BILAT STHR (18— AT 2 b
o

3. EHRE T SHIEEL
3.1. BEKIR

AR SCAE 0 B Sk P A 2R OK 5 SR g e R T T A 0 2017 AR REAT 0 b 5 RE 4 i A
(CHFS2017). X WA A 78 2% 1 45 [ 29 A4 9 40,011 DN FKEER 127,000 Ao S B EEAHE LA
NFFE . WP RI . R 4. SCHAIRON . 45 AR AN =0 0EA

RSO BEAFEAT T WAL . SRR T & AR B A7 SR BUC B AR . B SRR R & 05 4R
PREAT T 1% 45 RACE . LB G, SRINE] T 27,109 A FKEEFEA AT [ 5 73 #r

3.2. TEHRPASSIHERR

ASCHIWRREAL AN E NS S L, IR B, B> SRR 352 5 . 1K BLHT =% 7>
TN LB SR B RS B T T LR, AR T RIES S SRS T IRE . TERES S Sl
RS FETT ], ASCERM 7 R TT352 SEAT30R, HBEMOREERAA WS B MR8 . A
HIRZ MR AR B K E B RMARE s ASC AR B . FBE TR, RN P ZEAND L,
RN TS HORBHT TR, LA 2N TE SON R AT T 60 A 2, mile 29N 1€ SONFEE K
TAET 70 % o 5 B3 HAh S RE K 30 X RE il 557 HOBC B MAFAE RS . 255 NIBIEIE, ARSO6 7 E4FAE
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AR FEERFEAR R XIS AL AT R = KR AT 1% RARASE I SO IR T gE T Wk 1.

Table 1. Variable definition and descriptive statistics

* 1. BEENSHEEST

AR R AR B ES A5 i BIfE i

Wil Re AL i

SR b stock_rate JBe 55 o < B 7 L A3 3.338 14.59

SEWIAFR G E deposit_rate S8 SRR 7 4 R LA 18.02 33.67

RS 77 o B risk_rate DRI B 77 o < i 8 7 L 461 8.170 23.05

A p s number R AU 98 7 SR R 0.192 0.497
R A i

J R age JI R R 54.06 14.30

FREF L% mage FRE A -S54 46.17 16.38

AN Ro60 60 ¥ %ﬁiﬁj\ﬁf%rﬁ 0.173 0.309

SN Ro70 ?;O;Eéiiijﬁb 0.137 0.293
R EA

531 gender BRI, &R0 0.797 0.402

GSHRAR L married 1 REE, 0 RIS 0.866 0.341

ok Btz L Bl
ZHEE edu F B, KT AR 10.08 4.037

it SRR T 0. 6. 9.
12, 13, 15, 16, 19, 22

P EER R IR know AR A1 25 4 RilRE 9% r) 4 o 0.0554 0.313

IR AR B R A A

KL AR happiness CUORAE 1. 2. 3. 4. 5 2.919 0.776
FEERHEAR &
KRN hpop E:3-YN| 3.172 1.484
FEEWA total_income FRERMN 104,704 126,679
FEEGE ™ wealth FEE B 1.246¢+06 1.964¢+06
PN Z B high_if uij; ;f 41@:5%7'3;;/?0@ 0.540 0.498
KR social_inter §§£%§§§ﬁ§i§ 3,642 7,514
DX AR ARFAIE AL
Wz rural Wi~ £R A1 0.264 0.441
RE K E east BN, BHRNO 0.534 0.499
VG X RE west N1, BHRNO 0.226 0.418
R K g mid ENL BHNO 0.241 0.428

DOI: 10.12677/ass.2022.117359 2625 FES R ERTH


https://doi.org/10.12677/ass.2022.117359

ST 2

33. ERGE

H P8 0 AR R A (P 52 BB SU3 AR LA R DU B8 77 L A5 ) Al A AT A% SE 0 [ R 5 VR AE
FEATE o A SCEFE Tobit BADRIR AR BEZ WL X FKIES 5 XSG SRl Tl 7R BE R FE o BLARBRAY i
Tk

asset _rate = a, + a,age+a,age’ +a,C+¢& (1)

asset _rate = f, + B, Ro60+ B,C + u 2)

oA asste_rate /&35 <l KU 5% 7 45 45 288 o b B3 A X BE <R B b BT o5 (KT B0 age AL O RRE AR R
—— RS EAER, ARSCRGINT P EFERICT T, U PR A S SRR R R . WIRE
BARBONIE, FRCFITIAREON T, WY EER SRR RE U7 BORR. WIRER RN
B, RGP IABONIE, WM EERSHFRERS “U” BKR. Ro60 ZFFZR——FEd
ZHENOWE, M CRRIZHIAE, OIEENE BRI, FEEWN S S R IE A & I 2 55
DICRFEAR & o & A PO R ZE TP
BT SR BERE A R, 8 7 B KR A A 3 0, BRI AR ST R B P ] DA 28 3 A 5K e 2 0
BMESFES S KK R AR A0 M R .
number = a, + a,age + a,age’ + a,C+¢ 3)

number = 3, + B,Ro60 + B,C + u (4)
Forbr, number 7R G RE AT U B3 7 2 S O H
4. BIEAEGRE S
4.1. EHfEES

4.1.1. PEFRPWRE SR A ~EERSIES

12 Z5 T AE Tobit MEBAKIARA RN T P B4R 5 5 E SR 5 BCE A EIAZR . NRT TS
Y, SR BB B8 7 b DA B AT e XU B 7 S Bl 5 4R S 15 (1 [l O3 I 1
BT S 2R “U” BERR. RN I AR, 7550 G R KU 527 (FIC B B S5 1) A i e 030
B 7 AR AN, SXBERT B (LIRS 2 BT, DALt < RS B8 7 (K5 AT R AR AT A -
(EER B — MRS, NS B A MR SO BT Mt . T T IR b OSSR I i &
HOPAEZE, WA EZAZ B AT RIS . 25RO IE WK LR R B P R B BT .

MR, FKEEAE SRl B B R S FO TPk BT P EMZAE R, Sl
EC S TP w4 T e D) 1P R i & A 0 BN A vt Ol N -6 s S E N =Sl a2 9 AN R
RIS, S $ 5 22 SR IR G R U B8 7 43055 5 S A R R IR <l 58 77 X 15 58 AT 5 3 R
SERR I R BEAT AL TR T HEAT RS B Rl B2 7 450t o A KBEHFIESR A, XS e i 3 7 E B 5 B A 22 S
Ko FEENIHZ, BB G5 (T REPEmt o TSN 5 FEE BN, FEE SR, HE
MR IEMRKR, UHIRE AR, BT XS SRl 5 5 MMM e A IXISRHIETS ,
S X R VHHR R RSB IXAR B, ST A 2R AR A I M X e TS N SRR RE , R SS SE 5) 1 A
A, AT S5 KIS ERTg.

4.1.2. KEZ A D SECRMR EE &Rk 55~ B RSHES
%3 AR T Tobit A BZAKIARA AR A RIS R . MRS, FKEEE W N T 1 EEX 52
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Table 2. The influence of the age of household head on the allocation of household financial risk assets

2. PEFRMRESHMNE R B BRI

B stock rate deposit_rate deposit_rate risk_rate number
age 3.999%** 1.640%*** 1.583%** 3.518%%** 0.010%**
(8.39) (3.74) (21.35) (8.56) (3.46)
age™2/100 —3.670%** —0.051 —2.825%** —0.008***
(-8.31) (-0.13) (-=7.53) (-3.19)
gender —6.833%** 1.820 1.809 —9.836%** —0.037**
(-2.87) (0.73) (0.73) (-4.53) (—2.47)
married 4.824 14.543 %% 14.644*** 10.641*** 0.020
(1.42) (4.53) (4.70) (3.50) (0.89)
edu 7.099%** 2.593 %% 2.590%** 7.755%** 0.01 1***
(20.63) (9.13) 9.15) (26.19) (5.97)
know 12.248%*%* —7.245%* —7.247** 14.974 %% 0.023*
(5.54) (—2.41) (—2.41) (7.01) (1.85)
happiness —7.804%** 7.168*** 7.157*** —6.061*** —-0.013
(-5.81) (5.76) (5.76) (-5.04) (-1.55)
hpop —2.612%%x —4.23] —4.205%x —5.400 % ~0.009
(-2.98) (-=5.71) (-5.72) (—6.90) (-1.60)
wealth 0.000%** 0.000%** 0.000%** 0.000%** 0.000%**
(14.01) (5.72) (5.74) (19.57) (6.97)
total_income 0.000%** 0.000%** 0.000%** 0.000%** 0.000%**
(5.90) (3.27) (3.26) (12.04) (3.61)
social_inter 0.000 0.000%** 0.000%** 0.000%** 0.000
(1.22) (3.67) (3.67) (3.42) 0.27)
rural —69.637*** —17.494%** —17.467*** —75.985%** —0.044
(-13.82) (=7.00) (=7.01) (-19.20) (-1.25)
east 9.650%** 16.897%** 16.883*** 12.886%** 0.035%**
(3.56) (6.97) (6.97) (5.30) (2.10)
west 3.124 —6.832%* —6.845%* 6.191** 0.025
(0.95) (—2.36) (-2.37) (2.12) (1.23)
Constant —282.994*** —222.696*** —221.254%** —273.324%** —0.229%**
(~18.58) (-16.33) (-27.19) (—20.88) (-2.69)
Observations 27,108 27,108 27,108 27,108 27,108
Pseudo R-squared 0.0815 0.0144 0.0144 0.0864
t-statistics in parentheses; ***p < 0.01, **p <0.05, *p <0.1.
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i EERIE IR R E O A, X E IR B RS S P R <R XU B A SRR R 2 N IE . X
VHIBEE 60 % L LS BEE W N N, S5 B B AT T FEARORT BB S0 S i IR B8 7 Al e » - T 4B 1) - 12
FOE AR, S, B R SEAROT rR R UL I B2 o TS5 BRI, AR XU B3 e % BB SRR+ 2

Jett,  PAESR 7 BOXUS «

Table 3. The influence of the proportion of the elderly population on the allocation of financial risk assets

3. KEZBWA DS RESR X 5~ E R0

A H stock_rate deposit_rate risk rate number
Ro60 —6.317** 50.966%** 9.567*** 0.088%*
(-2.29) (19.35) (3.92) (2.28)
Gender —7.858%** 2.081 —10.651%** —0.171%**
(-3.30) (0.84) (—4.90) (-5.22)
Married 13.137%*%* 13.959*** 17.614%*** 0.198%%**
(3.99) (4.48) (5.95) (3.93)
Edu 6.513%** 1.771%%* 7.098%** 0.103%%**
(20.00) (6.47) (25.18) (22.83)
Know 12.021%%* —7.599%* 14.757%** 0.169%**
(5.43) (-2.53) (6.89) (6.02)
Happiness —8.271%** 7.263%%* —6.429%*** —0.105***
(=6.15) (5.83) (-5.33) (-5.53)
Hpop —2.860*** —2.344%%* —5.191*** —0.104***
(-3.20) (=3.01) (—6.40) (-=7.75)
Wealth 0.000%** 0.000%** 0.000%** 0.000%**
(15.08) (6.62) (20.88) (24.05)
total income 0.000*** 0.000*** 0.000%** 0.000%**
(5.27) (2.96) (11.30) (5.58)
social_inter 0.000 0.000%** 0.000%*** 0.000**
(1.22) (3.64) (3.41) (2.20)
Rural —68.454%** —18.177%** —74.869%** —1.730%**
(—13.55) (-=7.27) (—18.90) (-15.62)
East 8.215%** 15.841%** 11.359%** 0.182%**
(3.03) (6.53) (4.67) (4.25)
West 2.093 —8.236%** 5.089* 0.089*
(0.64) (—2.85) (1.74) (1.69)
Constant —177.071%** —148.725%** —172.262%** —2.370%**
(—23.29) (-23.21) (—26.27) (-21.65)
Observations 27,108 27,108 27,108 27,108
Pseudo R-squared 0.0795 0.0134 0.0849
t-statistics in parentheses; ***p < 0.01, **p <0.05, *p <0.1.
2628 AR
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4.2. RERESTESREMTKRE

FEGEE(2015) [17]HIWFFERM], KRN (IR T X 5 e B 7 IR S AT BRI IE AR A, N B
A ERILERS SERNS T 1. AIASCERR BRI 7 Z2E A 05 S KRNI, R
W2 K BEWNRIAE E N . G5 R IR 4 PR

Table 4. Heterogeneity analysis
4. FEMEDH

AR stock rate deposit_rate risk rate number
Ro60 —7.140%* 52.104%** 8.427*** 0.052
(-2.55) (19.75) (3.43) (1.30)
total_income 0.000*** 0.000*** 0.000%*** 0.000***
(5.64) (4.53) (12.00) (6.05)
Ro60* total _income 0.000** 0.000%** 0.000*** 0.000%***
(1.99) (5.66) (3.96) (2.67)
Control variables YES YES YES YES
Constant —176.843%** —147.588%** —171.392%*%* —2.361%**
(—23.26) (—23.08) (—26.16) (-21.55)
Observations 27,108 27,108 27,108 27,108
Pseudo R-squared 0.0796 0.0137 0.0851

t-statistics in parentheses; ***p < 0.01, **p < 0.05, *p <0.1.

B2 4 AL, FREEWON R A HIS9 T REEE I N F1 o Lo SR RS2 58 7 o LU I S ) 20 o 158 e )
F BRI 5 1 2 N 1 o H S8 RE A7 o L S UG e R B8 7 R IR [ 2 . A AN K BE A 2
B, AT S BRI R SRR 2 e T, HON S 5 8 2880 B A B RO M R 8

N T AR BSOS, ASCHEAT TR IR . ASON R 2 PR LR AR T R R
BONKBE T F e o SR W 5 Piow o SRR DA BVERL I 145 RS B SO 3RAG I 45 RO LR KA
X RER A AN SR AR 25 18 R AR AR

43. ETZRAOERZELR S

BEAL, O T RGUAE Z A N B A < R B3 C B 0 2 B AFEAE 2 7 . AR 20 N Sl
60 % LA 20 70 % DL ERIARXS ke 28 N e IR RS 25 BUR A 1 o8, IR INE 6 o . KU 3%
PR T 5 B AR 5 AN DR T RO R BRSO, b U B A 2 S XU
GO L S RPN A U BEEH, HIEEAR T RE HBLE 60~70 % X[ Xf T —Le MR IR F 4R
ZHEN, HTTRESEFENG L — L rp XU OB 7 i, DS B 8 (8. TS T 70 % LA B8 80K
MIZAEN, S (4 SE DN T RT3 2 45 T8 XIS, < 5% 77 PO A6 17 S B

Table 5. Robustness check
5. REMRE

A stock rate deposit_rate deposit_rate risk rate number
mage 3.315%** 1.782%** 1.532%** 2.993 %% 0.052%**
(8.59) (5.09) (21.21) (8.99) (9.81)

DOI: 10.12677/ass.2022.117359 2629 FES R ERTH


https://doi.org/10.12677/ass.2022.117359

ST 2

Continued
mage”2/100 —3.464%*** —0.249 —2.731%** —0.050%***
(-8.77) (=0.73) (-8.18) (-9.35)
Control variables YES YES YES YES YES
Constant —252.630*** —221.625%** —216.044*** —246.506%** —3.666***
(—20.03) (-19.99) (—27.04) (—22.69) (-20.92)
Observations 27,108 27,108 27,108 27,108 27,108
Pseudo R-squared 0.0817 0.0143 0.0143 0.0862

t-statistics in parentheses; ***p < 0.01, **p <0.05, *p <0.1.

Table 6. The impact of the proportion of elderly families on the allocation of financial risk assets (aged 70 and above)

6. KESKERADSEXNRESHMRIEE~EERFM(T0 5 RIUL)

A stock_rate deposit_rate risk_rate number
Ro70 —19.329%%** 48.554%*%* —7.984%* —0.205%**
(-4.94) (15.08) (-2.45) (-3.84)
Control variables YES YES YES YES
Constant —176.691*** —128.855%** —163.716*** —2.250%**
(-23.79) (-20.84) (-25.79) (~20.99)
Observations 27,108 27,108 27,108 27,108
Pseudo R-squared 0.0801 0.0116 0.0847

t-statistics in parentheses; ***p < 0.01, **p <0.05, *p <0.1.

N T RAIE EREE 8, AR 60~70 ZHEFEN O X — AR BT R0, 2RI RKEEemt
SRR 7 7 b e R BE R AR 7= Fh 2R 5 60~70 6 24N LR IEAHSGKE R XU, FERIE
PREEREAM ) TREAT —LE ARG B 508, DLSEILEE @i, BUIRE R &5 HI.

Table 7. Influence of the proportion of the elderly aged 60~70 on the allocation of family financial risk assets
= 7.60~70 ZZHFEANO SLEIRKE SRR 5~ E E N

A stock rate deposit_rate risk rate number
R060-70 5.552% 25.951%** 19.709%** 0.285%**
(1.69) (8.62) (6.88) (6.40)
Control variables YES YES YES YES
Constant —183.722%** —123.389%** —174.217*** —2.447***
(—24.23) (-19.87) (-26.90) (-22.59)
Observations 27,108 27,108 27,108 27,108
Pseudo R-squared 0.0794 0.00995 0.0854

t-statistics in parentheses; ***p < 0.01, **p <0.05, *p <0.1.

5. &t 5@
ASCAE N D ZRAL SRR 7= KA TS 50K, @it % CHFS2017 42 A Tobit, TEAKIAIAEE
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