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Abstract

The paper uses CHFS survey data from 2011 to 2017 to empirically analyze the impact of income
risk on homestead investment behavior. The results show that income risk significantly inhibits
rural households’ homestead investment, and there is a stronger crowding-out effect on farmers;
the negative correlation between the income risk of farmers and homestead investment increases
with the increase in investment; Risk attitudes have little effect on the relationship of income
risk and homestead investment. Therefore, the government could improve rural family welfare
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by expanding non-agricultural employment opportunities, and improving agricultural policy in-
surance.
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1 WARES R+ &b {E B 5

XFFREZH A E RN FEERYE,  H ST R AT CRIE RS54 2 R 42 T ORI
. BEEARRFNN S Z, KRERRNT S BN S . B XD, By E 25 End g 1 ) =
BHERN ). HES R AR K- T 2640, JERIRN R EEEZEE M, WK @B, [F
R AN Z BB AR W AR 34 o FEBEE R At S Gr S MR TR B, A &b U Ak
R BAFAE S A AR T Ak, TSR 1A 7 KU A BT A1 AR 5T (S5 /N B3 . F 7K F5, 2007) [1]. 573)
W NI BAE 2 BWSCN RS, Batttisti (2013) 1A 9 AN & H1 57 8 2 RFAE D€ 1K, T2 B AR B RRAIE 1R e
(1, HE s UL T 55 s I TAR MR (2] (5 TAEME R 0 2 550 B RO 3 W e, 6 AN [H 1)
¥ 5 45 B 20 R /L4 7] (Bertaut, 1998; Arrondel and Masson, 2002; Alessie et al., 2000; i 3% 554%, 2009) [3]
[4] [5] [6]. 1ELH AT, ST WO RS TS G RE $5% B 47y JU I 6 He i (32 P 4% 93 7 THI ORI ST AR IR B
B

FEMHTH E R A X, T S B AR MR T, BT R LR e R MR S i, B
Z A IZE Gy s, IR BN PER RS PEAT AR AR S ) Y 8 B b AT o i AT IR Rl 1 170 TR A S e 3
AN, R ZHURA G RO LE T J& 38 A 5 R B0l 25 77 T B EEE,  ARORHB R 1 B HE A E
iR tige. RETL, —EHUSRRMNEERAGAEREAT, MEERERS T, b s h
¥ 15 FEAB A 79.75%, SBUKE K B G s0U & #0537 i fi (R 8z, RAEER, 2019) [7]. B, AT
FRE RIS B, I — AN SR 7 BT IR PN R FE A A 8 B AT s #% BE Hh iseme, DAt — PR E
I R BELFEAT AT -

2. BUBFMR S &

A ST SEAE 43 BT B BOHE Sk U5 T 7 B M4 OK % 2011~2017 4E i v [ 51 RE 4x flE 75 (China Household
Finance Survey, L Fi#%N CHFS). CHFS A7 1 & [EFRVUM. 58 A & Ho X LAAMA T 40,000 451
BEREAS, HAMY ZMRRNE, SRS TR ER 2 KEMAD, B, fAft I iR
D3 TH A5 2 o ARARAIF 7 5 2, AR SO b R AR i gk AN DT e 3R A3 DU 2T 25 (49990 2011 4 2013 4. 2015 4F
2017 £EPU VK AD) Fh Ml [ 240 A S 0 55 FR3T 1520 AN AR AT 52 BE 1 R 5 B (B 150 36 v 56 F 15 R P U
RO EIZ N EREMI K EE). CHFS A 3 M4, BIFEEHIRE .. KRR 7 A NBER S X KR4,
AL VA R BEG 5 UCAC T R BER) P EA5 BAN O G HRAEE A dil AR &, R E b X H5cde 42 h 3R B SR 2 il
FEAMIE R fa, B TIERS R R, 545K BE 3RS At AF 5 (i 7] 22 S Mk b, 2011
FEHERIE T, AR ERGTIEMERE 20 2T 90 4EA0Y), SR AEFEMIREEGT, 7 i % PR i)
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IAATE 3B B B DA K AN AR B A DR 2 (R, AR S T3 P R 3 T A I N SR AR ) K
FERE . ELln, 2011 4RI A b 3 B EUAE 2009~2011 fEFRIG BRI FK BEREA . HARZS B AL
PRI F L 1 PR

(—) ZEE KA

Table 1. Variable description
=1 TEUH

B4 A U (Bhr) AR RIR
Invest BRI HIE(JTIT) FREHIER
Work_public PO G ALEIIGE =1; & =0) FEER AN NEHE &
Work_private PR BRERIGE =1: & =0) FRER A N R
Work_farmer B2 NERGE =1; & =0) FRER A NEHEFR
Work_else Bk B RNHARGRE =1; & =0) KB R NEER

Risk yes RS (R RS IH =1; & =0) HBE T NBHR R

Risk no R A (BRI IE =1; & =0) FRERL A NEE R
Age FEFR (A D) FBE R N B &
Male RENBEGR =1; § =0) FBE R N B &
Schoolyear FERZHE ERR(EE) KB R N ER
Ln gdp B4 GDP(IG)HX H A X Bl HESGE S

FEA RS R AT

1) FHAEE

Invest &R E 5 48 0 T A b BE IR R I, e SR S MR T A R B T, BRT A
FEL A AT SE AR PR SR A« AAE LRI R 43 o S O i At X b, e AT 5 AT TG 2S5 i i
R, AR SC DR A SR BEAE B S A 55 R N, 17 Invest K/,

2) HAZHE

WA : TEUn T k2055 (2013) T 5 SN KU — M v L e WA 2, 7 22 - 4R AR ER AR 2 8] .
SR 2R E RO R 30, BRI T 22 . RN K T R 2 AR T 7 AR SR E Sy R R T
FABARE A TS IR SO R, WO 557 2 #  TAEE I i FEAR O, 1T 7 3 — MR AR
J& G BE I FET B DI AN RIR,  [R]IFE S E A 0 R A5 B8 R SR P A A R T SO A, WA SO ST 4k
4145 (2013) H B ER,  LAAAS SXRE 7 E I AR BUVE SR BN U AR AR & . Forhr, Work_public 7R
AFEELENL HAL, Work_private Fon AL E BLAMAEL BT, Work_farmer FKox MR A =55 58), 2[5 =48
BRINFER, F£HZ E TR NI T /E Work_else.

3) fxilAr &

MG ASRE: AN RERLAZ & Risk yes Fl Risk no SR X 7 = KA R AR S E R ER. m&ET “afs
—EER, BRI 7, GRS XS H I Risk yes, AR KU LI H 0 HX
Risk no, ﬁuﬁéﬁﬁ$¢fﬁﬂﬂﬁ%mJﬁéﬁiflﬁbEﬁﬂt TENZ I, HAMIEHI R AR EEE . MR SULFEE
DA GRS, AR SO SRR R 9 NS W Eid™ =1, /AN =2, Bk =3; & =4
L =5, KEMIR =6, K¥EAR =7, BiLAFRA =8, MERRAE =9, ATHBIZTENE
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B, ARSONSZ 3B A IREEAT 7 AEEE, 23 el 8 TR R IUEEAT 7 BRI {EL,  Schoolyear = 0 (3T 1),
Schoolyear = 6 (%1 2), Schoolyear =9 (%% 3), Schoolyear = 12 (%7 4), Schoolyear = 16 (£ 5,6,7),
Schoolyear = 18 (3% 8), Schoolyear = 22 (&Il 9), £33 3RS In gdp AN FEGHELF, SR KEERT
Q048 13 B SEBR GDP (5 GDP HEAT V-85 3R 15) L B SR AH, FH DAz il A [R] X (R 8 35 O e K ~F- 22 S vl g
Xof 5 M A o 45 B 7 AR R S

(Z) RG-SR S

Table 2. Descriptive statistics of variables
% 2. TEMRIEG

Variable Obs Mean Std.Dev. Min Max
Work farmer 1,520 0.373 0.484 0 1
Work public 1,520 0.142 0.349 0 1
Work private 1,520 0.179 0.383 0 1

Work else 1,520 0.306 0.461 0 1

Risk yes 1,520 0.0526 0.223 0 1

Risk no 1,520 0.328 0.470 0 1
Age 1,520 57.95 13.34 28 96
Male 1,520 0.874 0.332 0 1

Schoolyear 1,514 7.649 3.608 0 18
In gdp 1,520 9.890 0.888 7.292 11.29

2 KR AR R IR G . AEBEE A , ASCHIRR AR E SR B R AR ERA)S,
BRZAAFENE 1520 NMAMEEAR . WA TEGTHERE, AT S RKEA S 37.3% (HATIEKR T L
62.7%), FHI4HT P EARA DTS DB AT otk RAPRAETE R sl eE 2 . IREID7E)
JIRBE R E T 59 S R B ICEE R AR . MR TR GE TR, A S P BRI EUR, 1
62179 57.95 %, Xkt AR ZRAL [ BUBOIGB ] 2, RIS, X2 5.26% A B REATE NS EIIH, A
2 32.8% A B ISHBARMEGITH , B AR SBE I BT B & i - OR 57

RN NERZ . B IX IR N FAER TAE, SCHUASKRIER 2 70k, RN FEE RN 55 AR YN
AR BE R B LB PR SRMG 2 — (MG 2 W RAE Y, RAERA SRRE 7 1P B R s 8] 1 57.95 %, HIFAE
RAE S AR Ik 62.7%). REIN 2 578 i e Mg 56, B EEAFEE ™ HRFT TR,
Y R 2 BN HeRE 55 21 ) R BEAE B 57 8 i I R IE RS T Tk, 7R TR D B sk A A
S BIAEEGE, JUPAAAE LT B KU, B T 95 R LS SKRIEE N 2 7ot N KR
FXT B T, W B 8 I R AR AT 6 B R AT AR, T S I I 37 i 5K B R Y Sk
TEH

N T 2 %27 g B T e DR AR S I T I 2 SR ), AR ORI AR A TR G RR
AR SEME R BOE R E AR 877 Z K T (/b T 10K E , R MM IR A E (L N % 3.4 4).

() BRF MBI %

MR R, A SCRE TR SHER AT

invest = a + pwork +yX+u

farmer

UIRARREAR SR, AR S R K BE T IEIRNA 3.52 Ji 70, FFS AR KT EIFEUA N 5.932 T 7C.

i
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Table 3. Variable correlation coefficient table

=3 BEMEXMARKE

Invest Work f~r Health~d Health~r Family~e Risk yes Risk no Age Male  School~r In gdp

Invest 1

Work f~r —0.1745* 1

Health~d 0.1576* -0.1131* 1

Health~r —0.1325* 0.1117* -0.5016* 1

Risk yes —0.0325 0.0192 -0.0231 0.0392 -0.0151 1

Riskno —-0.0680 —0.00910 —0.0247 0.0202 -0.0369 -0.1648* 1

Age  —0.0956* 0.1259* -0.1561* 0.2003* -0.0857* —0.0395 0.0415 1

Male 0.0562 0.0215 0.0609 -0.1082* 0.0396 0.0182 0.0199 -0.0827 1
School~r 0.1359* -0.1779* 0.1658* -0.2107* 0.0956* 0.0649 -0.00800 —0.4140* 0.1875* 1
Ingdp 0.2212* -0.1876* 0.1564* -0.1297* 0.0439 -0.0324 -0.0365 0.0541 -0.0751 0.0613 1
Notes: *p < 0.1.

Table 4. Multicollinearity test results

F 4 ZEHEMHREER

Variable VIF 1VIF
Health poor 1.400 0.717
Health good 1.360 0.737
Schoolyear 1.300 0.768

Age 1.240 0.808
Work farmer 1.060 0.945
Male 1.040 0.957
Risk yes 1.040 0.965
Risk no 1.030 0.970
Familyincome 1.020 0.978
Mean VIF 1.160

X NPT A EHAR R, W RSN, fEH A, ARSCRA T OLS Flarfr E [ml A B fh 7 i
KBRS, AT T NS0 %1 T 5% B w2 A B BB 1 R3S Koenker 1 Bassett 1
1978 “EFEH T A7 %A JH (Quantile Regression, QR), ‘&2t 1 R4S & (46 1F 7 BOR [ 48 & 2 i) 287 5%
RIMGTE 75, HA TR A B 0~1 Z AT, A EE-F A EAEn, ik AR RS TT
ANE LB RS B . SR A LR A i, il T ON XU A 8 B AT 5 4% B2 AU 8] o 67 s 2808, \T
DS A SOME Mt LU B o0 |2 0 22 (5. T, 2009) [9]. ASCRINF Rk T OLS [HIHMZE R,
A DAAE R 436 25 ] U ) 0

3. SLEERS SR

(—) &R 59
% 5 RBMEH AR, Hd A (1) xR OLS [BIJHEE 5, 41(2)(3)(4) 7 At i 2 kA s #
BARLE 0.25. 0.5 F1 0.75 Az a9 45
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TER AR EEF, NS 2 PR T B it S50, 5 HA BB Bl 15 SR A0t 3 1 1 et . Mo 4K
[ASERE, EFEAT 0.25. 0.5 F1 0.75 7 sm b, S AR RS 35 5 2 2 i 3 s #5008 S B0 HH 2 35 1)
UM ¢ 2 (181 V5 R H0ME 29 79 9—1.4234 —1.7210 A1-3.5369, 7F 1%. 5% 5%7/K-F 481t 83, REE
B4 Ar SO BTG OR . 7E OLS HEH, /E RN KBS ARERAL & 1) Work_farmer Z % {H =71£-3.6909 H.
18 1%/KF gt B3 . 1IX—25 0 ER M, SR K RE R PTINABEAE LT AE S R K EE, B2 Mk 7 24
HAT R BE,  HLARUR LG BE AR B A I B SRR AR, BEA ZBIRARM . FBRIR AR
ARG P2 R, AR A TR . RS AR B = A i 3 KUK, 7EAR 7 SR b5 i A 7=
UL/ T30S BA R HAOAREG B R B0 5T, YRON KU A 6] A A 5 Fr 45 8 NV 2 7 30 T Jl B K 1)
M o YNSRIV L — ELR DA R AU RURE R i, AT M DA ERAIE SN TR AR A, VB i sl Nt
RS TE AR 2 255, R BB Ik D # ORI 9 o 3 5 18 SR BRI B ThAg,  (H E T B AR 1 o
A, EFRER GG B P IEANESGE T, LR S REEE, BHHAE S L2 U EE
BRI A TSR EETIRE, 25 ARSI FHE o b, b R Ry BRI SRS,
SR A0 T LAV O AAR R 7K o H 2 B AT 5 45 5 BT B SE TR AN R R A RS AR I A 3 75
AL T 7 R JAJSSE B AT AR S VE H &%, SRRE T S H A0k, TR A ) Bk, Xt e 7 B 2
b AT B 4% TR ATCE B i IR A0 AL R, WSON JRURS: 5 0 S IR T B K Bk Ok

Table 5. OLS and quantile regression results

%< 5. OLS o El)asE R

OLS Quantile Regression
) @ @) 4)
invest Invest(0.25) Invest(0.5) Invest(0.75)
Work_farmer —3.6909*** —1.4234* —1.7210** —3.5369**
(0.000) (0.080) (0.045) (0.012)
Risk_yes —2.6221 2.0628 —1.4778 —4.7247
(0.231) (0.235) (0.420) (0.117)
Risk_no —2.1625** 1.5283* —1.0902 —3.7736***
(0.036) (0.062) (0.206) (0.008)
Age —0.0345 —0.0492 —0.0332 —0.0937*
(0.386) (0.120) (0.320) (0.087)
Male 2.5108* 0.6167 1.9380 0.1995
(0.088) (0.597) (0.116) (0.921)
Schoolyear 0.2097 0.0850 0.2498** 0.1423
(0.163) (0.477) (0.047) (0.491)
In_gdp 4.1872%** 0.9884** 2.8940*** 4.7286***
(0.000) (0.026) (0.000) (0.000)
_cons —27.4335%** -4.1717 —19.3861*** —20.7098**
(0.000) (0.400) (0.000) (0.016)
N 1514 1514 1514 1514
R? 0.278
F 57.8885

Notes: ***p < 0.01, **p < 0.05, *p <0.1.

DOI: 10.12677/fin.2022.125053 507

i
;é


https://doi.org/10.12677/fin.2022.125053

W, IR

(D) it

KH OLS B0 [MIAM 73, AN FREE T 0 TAEME R 0 A A IO E T FAE ] S R H A
TAEPAL, DAHADTAE NS, FD s Hl A &R T 7 FIARS . 458 % 6 s, AN, RPHIF
R, P4 REONEE ., WEHLRKE, M THAATEE, AT REIIIMSR=
2 AR B 44 S HE N 2 S A S 3B ME (R BUE 40 ) —3.2483. —4.0557 F1-5.4577, HAE 5%. 1%-. 1%/K°F
G RE). FIREH, B TEERARRE LR E . Taia RER, WANESEZER, FRAN
55 B T AR T AN R USRS T A I oF 12 AU R A 5 B of FE o Bt A3 5 # BE A HAAE L g R R, Bl
LA G BEFE T TAEVE SR 1 RO USON PR 1) S

Table 6. Robustness test results

6. REMARNER

@ 2* (©))

invest invest invest

Work_public -3.8442™ —3.2483"™ -1.0668
(0.027) (0.046) (0.558)

Work_private -5.0990™" —4.0557"" —3.2243
(0.002) (0.006) (0.107)

Work_farmer -9.2140™" 54577 —2.8983"
(0.000) (0.000) (0.061)

Risk_yes —2.7022 -0.0043
(0.217) (0.998)

Risk_no -1.9972" —2.2049"
(0.053) (0.092)

Age -0.0683 -0.0121
(0.100) (0.818)

Male 2.8190" -1.3686
(0.056) (0.414)
Schoolyear 0.2317 0.0494
(0.125) (0.796)

Familynum 0.8265"
(0.015)

Ln_gdp 4.1683™" 26270
(0.000) (0.000)

_cons 21.4923™ -23.8817"" -11.1595
(0.000) (0.000) (0.167)

N 1520 1514 547

R? 0.059 0.282 0.102
F 19.1441 49.1594 4.6717

Notes: p-values in parentheses “p < 0.1, “p < 0.05, “"p < 0.01.
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4. BREERR

Bt b A A S BRI ARSI, AR S BE T I PR 57 AU A ol 2 WO UL FE SRR 45 A4 MR AIE
SET7 T AL AR NI A A B AR A o WRON U 2 EEHOR T 57 B I AR, o€ 1kl 5730
ORER . A2 2 5 m 2257, ARAL IS SR IR 22 o6 AT BLAE — s RE P _E 08 55 AR (O N S, L
AP B SRA HTE DLR AR i A R 3 A AR PR SN DU, L P T W X9 2 55 30 T 32 731
FEREL D7 21 77T 37 BAR TR AR Tl b 3 s (K SN LRSS T ELAE T R i i BRARAT AR IR (1 5 R
BHMAE RN 2 2 R AR, AR F R,

ARSI EERIUAT: 1) WO XU, S 25 ) 7 AR SR B ) B3 A s $58, AHLAt ARAR TARAEL,
S5 AR FELE RIS IR I 5% Y B S5 R AN B s 2) RS AR IE T, AN 5 B o AT 53
BRI GO SR Rl 5 52 AU 1 Ty 1 s 3) XSG A B X B A A 5 #3BR AO R M AN LR o 6 24 i 0 v (AR A
FBERUL, NG A2 5 A O IR AN SE PR TR 3R, TS A B K JRE 1 57 XIS (19 3 SRS ok 17 3 5l A
FEAR AR SEINRIR 2 TeAb 2 A, AR R AT 5 5 B8 e L 2 B s S .

ASCHIE TR 32— 20 R AN 5838 Ja B BT AC R AR 2 5 A . R R RIEERR AR, A H
RIEAR MBS R S — AN 55 8 /T T KM L5 T » 7T LA — 46 ) Tl BR AR A AL AL 2% A ek
R BEARNS 5530 Tk (9 2 Je AR B s 00 S5 R SRR T QSR OR R Ah, BN BT LA S
AMVBUERTEOREE, PRGN KU -

& H
ARIONEE BN SR SR R G 10 H (20YJATI0024) B ST R «
SE 3k

[11  S/h85, AKTs. SRR IR IERON XS A BN AZIE[)]. 22 R, 2007(9): 53-60.
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