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- === Sex ratio

!
4 2000 2005

Fic. 1.—Sex ratio and saving rate. The sex ratio is defined as the ratio at birth 20 years
earlier. See the note to table 12 for data sources. The saving rate is defined as the per-
centage of GDP-private and government consumption in total GDP, which is available
from China Statistical Yearbook 2007. Both variables have been rescaled by subtracting the
mean and dividing by the standard deviation,
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Figure 2: Participation Rates by Asset Class
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Figure 3: Asset Class Shares in Household Portfolios
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Fig. 2. Asset participation rate: by wealth group.
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1. 2548 (MEEE, Wei, Wu and Zhang, 2019 )

Table 4
Portfolio structure: asset participation by wealth.

Group 1 2 3 4 5 6 7 8 9
Panel A: Average wealth and asset classes

Wealth 43,631 135,256 213,887 289,833 366,684 460,488 583,022 780,948 1,613,552
Asset classes 2.47 3.03 3.14 3.17 3.28 3.38 3.42 3.51 3.74
Panel B: Ownership rate(%)

Cash 100 100 100 100 100 99.82 99.82 100 100
Deposit 89.32 88.79 89.86 92.53 94.13 92.53 95.37 95.91 95.36
Stocks 4.63 10.32 11.92 8.54 13.35 17.26 17.79 17.44 27.86
Funds 5.34 6.58 8.19 8.36 9.61 15.30 16.19 19.22 23.39
Bonds 0.71 0.53 0.53 1.42 0.88 231 1.60 3.02 5.18
Housing 36.83 88.08 94.31 95.91 98.58 98,22 98.75 99,11 99.29
Business 9.79 8.54 9.07 10.68 11.21 12.28 12.10 16.19 23.04
Panel C: Asset proportion(%)

Cash 11.49 2.08 1.55 1.19 1.18 1.1 0.85 0.67 0.48
Deposit 34.05 16.36 12.41 12.01 10.27 9.87 10.62 9.1 8.56
Stocks 1.84 2.32 1.58 1.16 1.13 1.51 1.46 1.34 1.88
Funds 1.32 0.82 0.89 1.01 0.43 0.64 0.86 1.14 1.24
Bonds 0.19 0.02 0.06 0.19 0.04 0.24 0.12 0.32 0.29
Housing 27.3 65.27 71.36 73.03 75.47 75.38 75.26 76.41 75.1

Business 2.4 1.04 0.74 1.01 0.8 0.86 1.07 1.46 2.82




REEE AR 2

* 2.7 UL EREA

Return

mean

Small return loss

N
—ﬂ
/:ij 3 )
Efficient benchmark

Financially sophisticated
and aggressive

Large return loss
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and cautious

ZRSRIE: Campbell, 2006
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« 2 HUL R E AT (hE ], RTE, EHREMKHME, 2015)
*=3 EREME WAMAOGETEERSENEHNERZNSS X

e R 2 5% (%) T8 -5 3 Z5%(%)
totalassel_1 0. 007 10.92 second 0. 009 15. 14
totalasset_2 0. 009 16.75 high 0.012 22.06
totalasset 3 0.013 23.98 colle 0.019 34. 68
totalasset_4 0.016 30.02 ug 0.020 36.50
totalasset S 0. 021 38.21 married_1 0.014 25.04
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<4 EMEFSRERER
| (1K) 2 3 4(5H)
BR AR 0.213 0. 222 0. 248 0.313
i JE A ~0.841 | —-1.247 | -1.341 | -1.559
AfEEEMIF | 0. 164 0. 172 0. 243 0. 363
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Dependent Stock Market Participation (Probit) Stock Stock
Value/Income(  Quantity(
Tobit) OLS)
(1) (2) 3) (4) (3) (6) (7)
sample full Good Good Diversification Diversification full full
Expectation=1 Expectation=0 =1 =0
Financial Literacy  0.0532%**  (.0584*** 0.0407%** 0.0455%%* 0.0599%** 0.333** 0.0309***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.027) (0.000)
Financial Advice 0.107* 0.222%%* -0.219% 0.221** -0.0217 0.543 0.0673
(0.094) (0.003) (0.087) (0.014) (0.817) (0.155) (0.110)
Risk Aversion v \ \ v v \ \
Demographics \ \ \ V V \ \
Expectation v v \ v v \ v
Education \ v \ v v \ v
Other Controls \ v \ v \ \ v
Pseudo R?/R? 0.182 0.192 0.185 0.144 0.2254 0.083 0.1337

Observations 4,402 3,091 1,321 1,871 2,523 4,402 4,378
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Amount of punishment

Detectors Observations Percentage Duration(month) (¥'10,000)
Media:

Traditional media 242 22.08 22.71 40.64

New media 91 8.30 20.84 42.26
Employees:

Anonymously 17 1.55 25.00 43.00

Non-anonymously 4 0.36 20.33 31.17
Auditors 16 1.46 30.14 13.33
Lawyers 9 0.82 20.56 36.10
Analysts 6 0.55 18.17 35.33
Business-related firms 4 0.36 26.00 0.60
Creditors 11 1.00 24.27 1.62
Regulators 687 62.68 23.95 12.81
Fraudulent firms 9 0.82 38.00 -
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TR, R
AT k2> 4 o BRI
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%23 shibor 5 ¥ 7= i 52

SR

FLAR )7 45 R

A ELEF:N ESMERT TSN ERTT

fundraise fundraise fundraise fundraise

shibor -0.215%%* -0.194% %% -0.222%%4 -0.199%%*
(0.06) (0.06) (0.06) (0.06)

logProductTerm 0.263** 0.284%**% 0.210%* 0.237%*
(0.10) (0.10) (0.10) (0.09)

currency type -1.781% -1.846% -1.787% -1.863%
(1.02) (1.06) (1.00) (1.05)

startting sales -0.118 -0.102 -0.0980 -0.0750
(0.12) (0.11) (0.12) (0.10)
Capital protected -0.192 -0.276 -0.0720 -0.172
(0.33) (0.35) (0.34) (0.36)

risk grade -0.671%* -0.635%* -0.635%% -0.587*
(0.30) (0.31) (0.32) (0.31)

areanumber 0.00100 0.020%* 0.00200 0.021%*
(0.01) (0.01) (0.01) (0.01)
capital reserved -0.431 -0.326 -0.489 -0.353
(0.45) (0.47) (0.48) (0.49)

Year FE Yes Yes Yes Yes
Banktype FE No Yes No Yes

cons 9.195%** 7.978¥** 9.2 T Bk 7.997¥**
(1.21) (1.49) (1.19) (1.48)

N 53963 53963 53109 53109

R2 0.0220 0.0400 0.0190 0.0380

40
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H2a: 4R17T 5%
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%5 shibor 5 H I 7= 5 B2 4E 3

= ==

 RATSE PR REA

BES =% FULL
shibor -0.164%%* -0.24 1 %** -0.244%%*
(0.05) (0.06) (0.04)
compete -0.636%**
(0.14)
Shibor* compete 0.168%**
(0.04)
logProductTerm 0.258%*%** 0.2]18%%* 0.223%%%
(0.05) (0.05) (0.04)
Currency type 0.392%** 0 0.602%**
(0.15) () (0.14)
starting sales -0.208%** -0.385%** -0.248%**
(0.03) (0.05) (0.03)
Guaranteed -0.562%** -1.64 1 %** -0.964%**
(0.13) (0.09) (0.08)
Capital protedted 0.122% -0.519%%** -0.0780
(0.06) (0.07) (0.05)
risk grade -0.220%%* ~1.323%%* -0.674%**
(0.07) (0.06) (0.05)
areanumber -0.007% -0.075%** -0.03 [ ***
(0.00) (0.01) (0.00)
Year FE Yes Yes Yes
cons 6.749%** 10.314%** 7.976%%*
(0.36) (0.34) (0.29)
N 9956 9845 19801
R2 0.0190 0.117 0.0440
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%6 shibor SEIA P~ ih SR a2 B H . HARFEAR
BRI BARBRL
(1) (2) 3) (4) 3) (6)
EAF A FULL AR AR FULL
shibor -0.256%** 0.0780 =(].225% %% -0.230%** 0.0880 -0.194%%*
(0.06) (0.08) (0.06) (0.06) (0.07) (0.06)
mid month -0.371
(0.23)
N H Shibor* mid month (0.159***
€T H h (0.06)
|jl\ —_\_—&‘ T end month -0.488%**
R (0.12)
. % 5'% Shibor* end month 0.064**
P (0.03)
EHZE Gk = =l 12 1l At 1
Year FE Yes Yes Yes Yes Yes Yes
Banktype FE Yes Yes Yes Yes Yes Yes
a cons 8.348%H%* 6.454%* B.0H7**% 7.952%%% 7.794%** B.O19F¥*
(1.47) (1.63) (1.49) (1.48) (1.63) (1.49)
N 43130 10833 53963 45107 8856 53963
R2 0.0420 0.0450 0.0420 0.0380 0.0720 0.0420
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