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Abstract

Since the reform and opening up, China’s economy has taken off and the living standards of its
residents have been continuously improved. However, the allocation of household financial assets
shows the phenomenon of single structure and unbalanced asset allocation, which restricts the
increase of household wealth and reduces the vitality of financial markets. How to adjust house-
hold asset allocation effectively and rationalize and diversify household financial asset investment
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is an urgent problem to be solved at present. As a result, behavioral finance, which mainly studies
individual investors’ cognitive biases and financial market anomalies, has emerged quietly and
gradually become one of the mainstream schools in the field of financial research. In the field of
behavioral finance, subjective well-being as an important subjective factor will have an impact on
family investment decisions. Therefore, the 2017 China Household Finance Survey (CHFS) data is
used to explore the impact of subjective well-being on risky asset investment. Considering the
possible endogenous problems, the annual precipitation at the county level is used as the instru-
mental variable, and it is found that happiness will reduce the participation of household risky
assets.
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1. 51§

BEERESTFI KN CHER" . RRMET K T7 20 528 R A 77 B 35 S IR R B 24
REVFRIE, KR ELFEEMHEREE TN ER. TRBATEG RIS KFERARN (2018 o EH
TR BEW & RS ) (BLRfERR (BRE) )RR, 78 2011 4F~2017 F2 8], FREFEELE=MEL S
KAL) 7.6%, 1 [RIAR)SE B R EE B KRN 3.4%. RN, FREBR AT P % 2011 4 97
JiTeHEmE| 2017 41 150.3 Jiun, Tiil 2018 A5 %] 161.7 JiTt.

B ARFR B S B 8 W R R AR KT EL 3t 2 — B RR R R K, (B RS L B AN A, i
FERETESE T &R T . (R PRRE R S RET R E IS 77.7%, 1K ER
PR L E A 11.8%, ML T, REZKEEDE 7 H 5, 34.6%, GRLEET & EE 42.6%. [FR)
HATE 2017 =4 flt 7 5 R BE WP~ I B 1 el ik 61.1%, H#rhndl 556 A 3] 50% LA . it il S
5 AR 2k 1R 5 ) PR 5% 7 G B LU A B, D Joe R XU B 77 IS B L9 R TR, AN RRAR A 14036 A2 %
FERE T . A, ERESRME O L, PEORKEES SRR E RS, R
H N FKBE G AT 42.9% N ARATAF K, F UG BRI 5, o5 B 13.4%, %52 T 8.1%, 24 TE 3.2%,
T 7 EAC 0.7%. 2 P00 S RE % e B P AR IRAS, WA E AT, S R
MR, A REAR G 03 2 B I oK

TR W R 35 S 880 1 A [ SR E % 7 e B 455 7 T L R R B 0 B P 2 e 7 WS IR R W DA ) K JeE
TIERCE? T, WSRO N A YT ARV R SR A VA, R S S 7 I L B R
F. BH/URLSK, PSR PRENZ ORGP SORWHE AR 8. AW, (ERE®. RIGE AR
Y. IR, SEMEEENT )RR S M O s 1 A SURAE S5, 8O T m N R 12 AR B %2
K. RS EE AN (EEREREEER ) B, P EAC IS 85 7, BEA LTF 10 fir, ML
TREZFHREN S, BREEBIFRER LA KRN A EEEXBUITRANREEENEEH
FHEHRZWOIER, 5 JUFERE SO T RS RAT AT, 123 A s 60455 75 42 1 F B fih 5% b AR 0UR0 1 2K
Py HBC G AN 7 11 R85 775 T AR S IR 8 7= (1) A 2 BE R 2 IR, SR AL S IR R AR U E .,
T o 5K S A A (CHFS) P O T W SE AR R IR R R v U psRist, ITE DA AR ? 7

DOI: 10.12677/fin.2023.133047 488 G


https://doi.org/10.12677/fin.2023.133047
http://creativecommons.org/licenses/by/4.0/

2l

SRATE U SEAR JEON i B B AR SR 52, (RIS bl T S A S o AR B IR SR T W] REAT XU ARG &, Tt
WP B AE R K BAR N T AR

A ETTE, ZBEB R LA e B A AR G 7, I HdE— g e B 20 D e AU B 7 A
PR B, LRI T GO KU B 7 o D 1 A R S U S A A D AR AR B P RE s R (0 N A R I, s
BRFERKEEVTRAZE, FIRURIERE R IR IE RSG5 5, [R50 XU 587
(E R B3 (0 L] R 2 BE AR

2. XERGiR SRR

FRE R SERRETE I — FIAELE, BEE B NS MR E AR 583, KiE & O 28 oA & b2 1 =
B (TR, 2017) [1]. FKEEDIAECE R, R GG 3T KBS 8 4 55 HUA DT it 25 LA &
o Rl it 2 i PR 00 T S5 S K 4 1) LA TR . REE T T A A AR RO . RIEESEAN
(2014) [2]HFF 58 A 55 7= 45 BF 2 R AR 98 7= H0 08 A 5 A A8, T ELIX st min AR 2R 1 1 o ] 25855 A (2009)
[ I % 15 R I TR B, 57 SRS e M, LR = 3 08 . R 75 I S T R L AR P A5 PR 20t
PR B P HAG s, [F I BRI AN 2 B3 i KU B = (L B . B 2 E A TR I Rl i g EAEE
ERAN, SERZS . BEERR, o “HENT BERCATEMBERLIE, TREZMAILE
T2 W R 25 1) P SR 9 R B B P B AT N [4]. ARG En s UK (G B %, 2014) [5]. TAESA40E
WA T RESE, 2019) [6]#0 2 REmH XS ¥ Al & .

B 1 RO T R BT AT 2 Ak, DR BN SRR AR B R SR I S e R A K, TR AR AR AT
SR PRI . TEAT NG R R F AR R R T, N AR 2 52 215 b S W0 R 3% 1 5 1 AT £ 11
e A IR £ RIAT w22 (450, 2005) [7]. Z594(2007) [8]18 A #5055 5 1 & Hdls it #5211 2 515 1
BT TWRTE, AR IR 553 AT AR R B (I IR A AE S 5B, At do R B8 3 o il i) T 2 45
A TR, X IR FEE B T B IR PSR 04T i DL 4 SR AR R BRI A5 L . AEAT ARl BB
FIURE N, BATTUSH —ANEELE . EWHNE S BERME G REAT A

FAR B — P TR R A 4E, XTSRRI, R 3 A R R SR TR
Sl X R B 77 4 BE o A RS N (2015) [ FH A [ 5% g 4 R R A B A 56 17 S A SR IR Bt
FIFEM, FALRIEA TR FESE N (2017) [LIARTT 1 AT i 2 By XU, 5% 7 Jic B s ], A= Vi Tk e A S AR
TR 57— Pk 7 2, AT RS A S Ve S50, B S JE (A I T B ) o XU 18 77 2 5 R XUy 8 7 4%
BELLGIAE W A sg e . TR AR

HL: S font KU 53 7= 43 55 11 m) IR 200
3. BEENSHETT

T S (R 2 G A A K b L R B R A S A 0 T 2017 SERAIY R [ SRRE i A
(China Household Finance Survey, LA f#i#k CHFS). 2017 4F CHFS 7 i 4x[H 29 44 355 X H 1428 4
JEZESy, FEAHUSIEA 40,011 7, JBERVFIN 2015 AFFEA 26,824 1, HE A A E KB RAREME. BIBRT
FEEWN N ERNTERIREAR 827 /1, (5 RFEAR 2.1%, [FI 4T XKEEN DGR . hml. i
FREAUSHRIR SR ATUL T E RN D GE R R R IR o 78 5 B S SR A ANAN S B s B 2 I 9 42 5 SOREAS 3
N 33,987 /.
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B AR B AE R B, MR B AR R . e Gigr. AT e, X
B o U IE . WIAERRE . MBS, B BERE 7 KB i — U 1, 750
B0 BB L, SREESEBE U B 7 AL R AT R B B A b, IUELVE DR 0 21 1.

312 #LWMREE
FMFEARR . DS EH “ KRG, EIEREREG? 7 X @b, R AER. A
My R, AR ARESEAR, 2 HIRE 1~5 AT iiE 0 s AR AR

3.1.3. EHTE

A ) R A R AR A PR A R, BN R B AT RERE XU B P 4R I B R A AR R B R
W, ARESRE SRR R T, B EG Bre R, SINER R (0 5 P B R A A A
FEEWN, BTN F AR BB ERF AR IN SCIE ST B K, MWEBAE
PR R “HPEHE” M EEEET, Kb REHE 7 REYR. mRecE b LR E SRR, ‘A
SEHE T REREMEIR. K. WA s WL e A SO RE R SeRtsnil, MR4E CHFS il
BRAT PRI EUT . Sy T S BOGERE W ? 7 MEE AR, MBRE 5 AEE, Sk
MAKE R — M RIGE. ARH T, BHRME 1-5, BIAUEMR, SRmlEsE: W%
R, WSS RIX AR 0 SUR A2V 8 A LB AR BT 45 B g 4e, #H CHFS T “f
KVEW G RIS 2 7 X — W [EI s, 52 U7 B R T 2225 APP RTELEA . TFAL S T3
WETUEL 1, i AR G IR B A (5 EEL 05 #E4 (54T, MRS CHFS Wit % “Exi A9
WSR2 7 M B R4 2T, WA 5 MEE, ARRIEEANEET. AREL. —
M WG, EREE, BHIRME 15, BIEUESR, XFEAENRGEREE SRS, Mk, %X
SR RZRERS IR, DAVE O SR A I B R R, SR AN R RV RN R B AR, A2 U A
FESR TN AREEL 1, RO, H A AR R, H2iE e AR SNE 1, K280, ;
YA, FONFHEEMEC L, RZE0; 4 HERIR MR, SIS ENER, FARMNUER L K
ZHLO; WSWRRGL, WIERANERR G5, U VRS ARLE RIS SREENE 1, Rz ERNE
08/ 1) JE /P AS U Y 0.

AR E MRS W 1.

Table 1. Descriptive statistics of each variable

1 RLERER MR

A B A R RIS R 1 Pk % R/ME ICIN[|
W55 Y Risk_asset 33,987 0.142 0.349 0 1
BB P4 B L] Risk_assetm 26,477 0.054 0.184 0 1
AR Happiness 33,960 3.864 0.821 1 5
KL= Total_asset 33,974 12.727 1.902 0 17
B House 30,799 1.237 0.557 0 27
FUON Income 33,987 10.715 1.48 -2 15
HERE Mid_cul 33,987 0.541 0.498 0 1
MEHE High_cul 33,987 0.174 0.38 0 1
xR ENR Finance 33,948 2.067 1.107 1 5
HEEM Internet 33,984 0.12 0.325 0 1
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Continued

HefEE Believe 33,812 2.055 0.928 1 5
AR East 33,957 0.525 0.499 0 1
s Middle 33,957 0.19 0.392 0 1
P Gender 33,956 1.204 0.403 1 2
R Age 33,948 54,519 14.086 16 117
At Rural 33,957 0.297 0.457 0 1

By 5R Single 33,987 0.138 0.345 0 1

W 1 MRS LRI, REERR B =2 5308 14.2%, FKEEF AR 537 5 4Rl Bt 7 i)
LLE N 5.4%, S5PH77 RIEEFH R RN, XEREEESTSEAEEE K. U0 BRI
W45 B HBIUCA 12%, XA LT3R E T 80%I1) HIR I & %1 5 A2 LB AR 1, 1t Ui s e 7 3R
JE R IR R, 5 AN R 12 SRR AR R ME N 2.067, JERKZHUILR—AE 4 KHF L
MBI IIE S . FKEEEEBEMIIEN 3.86, XHLAV KT ZUiE VN H CIAE LB EM, LA
AR AR E LI EA” WEZENE, NRERBITET S IR G Z 5 7 B BATR UL L HE K.
TG 2%, BAEEGIN 79.6%, &/ EAL 5 EE 20.4%, iX th ks B VR S BE de s 1A T S e bz,
ARAEF—1RIZ, ZUTE PR 54 %, R UOX P 5 M S RCH A B 2 AFE T2 — 3. 152
HWERE L P SAE KPRV EEZ, B 54.1%0%2 i F 29 @ el b8 mm sk, FR A
% 1A LLEBIREZ U5 L 52.5%, HEsZ Ui B 19%, 12N 2 K5 B R A R EE & A
29.7%, I VIEIEZ

3.2. RENFST

321 URKEFETSE5XERRTE
K572 5 A eI 0 8 1, IXMIETHR EMO (S, 0T AR B AR iR A B
M AR RS, ISR Probit #7, SE BB 5B #5058 KUK B B0 1B SR IR :

P(y=1x)=F (x 8)=2(x8) = | @(t)ct
Hop Y RRRRE S5, X BRREER, RHp BT RN, TR | SRR

f(yi'x):[l‘g(x;_ﬂﬂ( [Yo((y-xp)/e) ]

o
PR BREAR T B S AR ELSE, AR REA I B R R B -
L (p1y.5)= Sy (2 (46)]+ S0y nf1-2(49)]

i=1
F 0] LU B R R T HE(MLE) KSR IR 250 B, 1350 Bye

3.2.2. R~ ESLL B BETE

IR B 7= 15058 o EEA AR R — B 2 UELAE O XA KL, BRI BUXUS BT o EEARE il e e A B A2 7R FL AR
Fop AT E AN B O A —MESE AT ALK IR & A, A R AL 8 B —SRE(OLS) At i, ik
e VB FEAOL A B S R, #OANRERS B —Bufhi it . BRI AT A9 1|19 (Tobit), %1811
KR 5 A1 IR LR A
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@ Xi'ﬂ ’ %y| :1
flulwp) =t
1-®d(xB), #y, =0

TR W] LUE B KB A M T (MLE) SR X AR, 135 %0 B (A5 THE B, ¢ -
4, SCUERIE 545R 5
41 TRATEFTHERS v BRI

1. T EASEVE TR IV-Probit B8 A1 IV-Tobit %

MR AAE SCRik, AR S KRR IR 2 AR R MR R R, TRFRESI AT EBE R
8, Guven et al. (2014)#2 H RS2 83 M N2, 18 R AAE 2R Tl ] 15 31 718
IR 45, HEEREE N (2015) 1 F & 0 E 8 B K S AE 2R R TR &, (HRAXFER G Rt 2 A A 0
] 52 RN, Fre iR EL 2017 5% BRI BF K A N e AR R T EAR &, W ORRE RS bl e T[] 5 SN 52
i

PR A ) RO 5 350 38 1Y) Proboit AR FN Tobit A7 (1) [B] )7 25 AT AR 8 KM 25 (5, 2014), T2 A
I\V/-Probit A1 IV-Tobit #8453 4T [HH 4341,  1V-Tobit #% 5 1V-Probit #HASE ) 2T Y 5% X,
NI BA IV-Probit B8 951 43 B e N TR 4R, 1ZAR B BT K T RE N :

Vi = Xa+ BY, +u,

Yo =X +277 +g
Yii = l( Vi > 0)

I BRI (u;, &) IR 0 19 —4EIEZS 0 A :

R[]

Horu, 177 2 ARRIERLIA 1 p A (U6 ) TR DG 8.tk IR HOIE A MR A0, A58 PR B ISR
HHEMLEYE 8 25 B 106 HE B -

2.1V A &

s IV-Probit B4 — M BUEDA S REIAE S 2, UG BIE] T AL S RIGE ), HkES
SERRZ T 1%K°F ER B, MK 12T, SRS T 00001249, T2 LIk A
TKEAE N SRR T A R A .

Table 2. Regression results of the first step
F2 E—LEALER

B4R Happiness
Rain ~0.0001249*** (—6.57)
AR Control

VE: JESHREEAAR t G E, o, R0 5FROR 1%,
5%F1 10%/KF 22, THE.

42. Re#E~E85
XS 57 2 5RO R R 5, AR i SO R AR, ] Probit BUBURT IV-Probit
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FRARAGTHIEE R A2 3 s

M B IR EI VA 25 KT LU 3, 28 (L) FURIER (2) 51 88T SIAN N D GETH RV 2 il A2 8 R (1 1m] A 4553,
@) FIAEE (4)FI Nz TN GEHHRHE I B S5 R, IR B R R AR . i A A i
MIAEAE, AR Probit BEAUAGTHAO S R A B, Fr U 1V-Probit #2728 1 [B1)3 25 R3EAT 704 . M el
SR DER], TERRESIANDGI R A, SRR 2 53 SR s KUK 587 2
5, XSRTH BB B FEINEA RSB KB, AT R T 4Ry 2 a0 10 AR A

BEHTERATN.
Table 3. Regression results
#3 EHELER
BB 2 5
Probit IV-Probit Probit IV-Probit
AR AR — —
AENOGIHFIE A AOGIHHE
(€] ) 3 4)
Happiness —0.0843*** (-4.782)  —0.508** (—2.329)  —0.0960*** (—4.126)  —1.006*** (—8.089)
AR Control

4.3. RIEFEFHFEHEE

IR B 358 ok BT AR — B BUEAE O IX ANk, BRI BUXUSS 3BT o7 EU AT R iR A 2 prR e R EL g
oy A AN B HUR 0 A —MESE AT ALK IR & A1, T2 Tobit BEARLHEAT )7, 25 58 3 SE 4RI
VBN AR FRAFAER A A ) R D 1V-Tobit #2284, [ 345 Rk 4 Firos.

H, KRB HREAGIE RN OE: REXESS TR T4 BAE L. Ml dist
I IR A R AN PR BRI, AR AR IR A L R (i 22005 R B AR PR IR, TR A 1 b v =2 P BOAE
RGHATABIE, HAEARAER: 58—, WU RIEast s B SO R AT AR it —
M, SR 5 B BRI TR R AT DU AR TN R, A3 BOKRI LA IMR; 28 =20, 4 AR BEAT 2 1L,
HERAR 2100 IMR SN SRR Ay — NN R AR T, 257 IMR 2R, U B REA I3 A 22 5 2
(TP AR T TR I 1 SRR F) A i, o B R v 2 Y BOR B 1 2 R I &5 R BT 0, )2, 45 IMR
FEANEE, U BIRE AR B A 22 e REF AN B, AT DU P SRR S [ U 45 SR AT 70 A

R v 2 I B R 28 I BB BRI SE RIS AE R 5, AT B, HOR/RETELR IMR 5 R
FDAE 5% R [, R AT LAA Y S TRY [ Y A v e B O P B, T {2 i v = R B
EIUAE IE 2 Jim A 45 SRS DAL % 77 B B8 LA AT 73 HT o

Table 4. Regression results

£ 4 EPER
UG8 7= LE 3]
Tobit IV-Tobit Tobit IV-Tobit
AR o o
AENOGHEE A& NG ISE
1) 2 (3) 4)
Happiness —0.0455*** (—3.194)  —0.239 (-1.096)  —0.0584*** (-3.368)  —0.957*** (-2.729)
a4 Control
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M5 IR ZE R AT DU B, SERR IR 2 25 0 mg 3L S5m0 JXURS: B8 7 58 o5 B, X S RS Bise— 2
SEARFI N TE R e B R BT vh KU AR B, ik WA R R A OlE. [N, FEE
K A PRES A JE R AR ES o T 5 22 NI IES

Table 5. Regression results

5 EALER
7 5 2 B BB -5 B B
JRURG % 7 4 % LG A5
A e 4K IV-Tobit IV-Tobit
A N GEiHR-E
@ )

Happiness —0.592** (-2.522) —1.416** (—2.543)

IMR —0.820%** (—11.21) 6.661** (2.239)
AR B Control

5. HILSBUREIN

it 35 P P e K o [ e < R A S T 0T 2007 SERAR I P R R R A B G
R 7 2R S AR IO RS B8 B BE K520 . 15 HH S5 R e AR & B 2B R X B 2, B 2 A R
M R R ST PRSI AR E S 5 R T 808 . AT et i, HReEIFAEZ BN, Al
52 FIELHE LRI AR A2 P AN 2 R ARSI, SR TE R RS B B8 iR SR e X — R A —
SE AR RIS E Lo — 5T, A R E R Z R BRI FEMRX — T [T SR A Z, SRS R
X 2 i 5K E U7 C BT FU U SCHR AN TE o 53— T TG, <R S AL B3t T AMSIAIESS SR 45 51— 4%
JAAR: T S AR RS B 7 BB A A SR 2, MOIb N B30RT DAH S X 2 7 ) Se AR A 4 2 BB kAT
K, FFERRRE . A E AR BB E AR AR s 1™ 1) SEAR B AR A 2 L3l = R 43 B2
F TR R B s 17 e N VAR 2R A S 5 e, BUGT A SRR R ZE T ) A
LR G, o0 KA AR TE s BUR A SRS 2% S0 LI I 225 2 RS
PR N LI I SR 2845 B 2 e e BB E 12 S DRI AL 53 0T gk 396 = A O vy X R R 2 AT 7
i AR, DR A4 PR N R S AR
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