Statistics and Application 475258, 2025, 14(8), 97-103 Hans X
Published Online August 2025 in Hans. https://www.hanspub.org/journal/sa
https://doi.org/10.12677/sa.2025.148219

W 55 F 134 T3 EE XL B B i 53 7= 52 B3 Y

- AT
—ETRWKRES T EIES

R Rl
VU 1T A0 T R s T e A B 2B, IR

Wehs HEA: 20254F7H8H; FHHEM: 20254F7H28H; KA HM: 2025/F8H11H

HE

AA2019FH EFXEEMIRELRR, B8 T HFEINTHRERRT AN BRI, WHEHEE
R T FEN TRAAGWRRITR, HEBREN TEREREREFN T W55 B4 B TxE
R R SR B ER . ZERT I IR B 555 750 T 5K BB B R AR A 32 R B W0 R v
HRIRM. oL, E—PoPrRAERRIFET T W55 E 3Tt 2 K7 RA s PPN BB o

X 5in
W% &S, REERBT=, RERK, RERE

Research on the Impact of Financial Strain
on Household Risky Financial Asset
Investment

—Based on the Analysis of Micro-Level Household Statistical Data

Xinzhe Xu

School of International Business Management, Sichuan International Studies University, Chongqing

Received: Jul. 8, 2025; accepted: Jul. 28", 2025; published: Aug. 11t", 2025

Abstract

This paper examines the impact of financial strain on household risky financial asset investment
via data from the China Household Finance Survey 2019. The study revealed that financial strain
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significantly increases households’ expectations of portfolio returns while diminishing their per-
ceptions of stock profitability. Financial strain has a suppressive effect on households’ investment
in risky financial assets. The impact of financial strain on households’ willingness to tolerate invest-
ment losses or subjective risk preferences is not significant. Additionally, further analysis indicates
that financial literacy negatively moderates the effects of financial strain on both the expectation of
portfolio returns and the perception of stock profitability.
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Table 1. Variable description
Tl TBEEN
B4 A e L
W ES1, BB, RIBREN “KERAWEORO” mEEERH. BIZEBA “WN
i KT H” 8] “ANZBEETH” , 7 5{E 1 % 5.
Strain_p  ZFEEESCHIFEE RN
Rate PR A A BRI, MR KEEN “ G EREAL BT R AR (Y TIU0 [ IR AE
Return  BEREFIBEINA, 5 5ENNBEER By “ ik ” MIBE Sy 1, B8 0.
PR S AT, 5 R R (R P A (LR ST i, . AU
fiige. &RbATAEM. SAMES B1E), MIRER 1, Bk,
Prop PR G Rl 7 o S G Rl = R LA
Bear B A R, RIEFRER AR IR e IR TR KR
PR A
Att ARG PREAREE, AN “Imlf i RS s E R B AR IATAT RS, A 1 % 5.
Fin SRR, SR BETE I T8 S b 1 il R 206 (R H B
Inf SRMEEEE, N “AREZFLEAMEE” 3 “@FXEFL&FEMEE” , WE15 5.
Gender  FEMA, HPEABME, WER L BNA O,
Age 2019 4 F LR
Age2 R T T
Edu FEZHBEFR.
Health /3= EPH@E RN
Marriage /' EISWIRAL, ©4, WER 1, BNA 0,
Size FRERN A
House  ZKEEHAH M55~ 4iE.
Income  ZKEESWA/10,000,
Wealth S 1% #¢7/10,000,

Strain

Risk
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Table 2. Benchmark regression results

F 2. FERVFLER

1 ) 3) 4) ®) (6)
BlaEs Rate Return Bear Att Risk Prop
Strain 1.426™ -0.020" 0.056 -0.001 -0.016™" -0.025"*
(5.10) (—2.84) (0.38) (—0.10) (-9.16) (-9.88)
PRI 18.741 16.376™ -0.554™
(4.31) (7.49) (-12.78)
FEAHL 10,366 5542 10,366 27,858 27,858 27,858
Adj R2 0.2183 0.2048
Pseudo R? 0.0271 0.1237 0.3345 0.459

vE: Logit AR & FIYUBRRN, OWAN z [, OLS MR ERIFRE, QWA t1E, ™ ™. "0 BIFRRIE 10%.
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Table 3. Robustness tests

=3 REMen

1) 2 (3) 4 5) (6)
AR g Rate Return Risk Rate Return Risk
Strain_p 0.7417 -0.016™" —0.003™
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(3.30) (-3.13) (-2.14)
Strain 1.616™ -0.020™ -0.015™
(4.87) (-2.50) (-6.75)
AR 21.371™ 24.938™
(4.98) (3.65)
FEAXL 10,366 5542 27,858 7586 4145 17,328
Adj R? 0.217 0.2242
Pseudo R? 0.0273 0.3302 0.0251 0.3167
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Table 4. Further discussion about financial literacy
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1 ) 3) (4)
B4 Rate Return Rate Return
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(5.54) (-3.48)
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Strain_p*Fin —0.429™" 0.008™
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TP T3 17.627" 21.083"
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FEAHL 10,366 5542 10,366 5542
Adj R? 0.219 0.218
Pseudo R2 0.0277 0.0280
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Table 5. Further discussion about liquidity constraints and information acquisition
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Strain -0.025™" ~1.641" -0.012 -0.023™"
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Inf 0.050™"
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Income 0.001*
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