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M 2 1) Tobit BRI (3) 515 (4) 5 AT LB B, 7E 804 BEAT AR TERR IR O , SRl R 955 Rl 5t
PR AR 5% B B FR, FIE T WA S, BB KR 1% X B TERR 2 AT vh, g FAs Rl
A PRI A7 , Rl 3RS Rl BT ™ Z (B B 5 AR B R, DA L 2% (8 P T R AR Rl ¢ [l
IRSERAEATRE . e 2 FAT TR, MU PEBT ™ A AL THE5 R A ISR RIAR [ A SR, b2 N ARG
SR PRI R R IR ] LU XS P BT 35 LU E . S b BT X B HEA T IO EL
FRA B AE BARICRE T IR 1015 BALBEE T, 38 2 HA5 T 2 A9 SRl B AR, I, SRR SRAY
SEIAT DU PR e R A o SRl ER IR , ST I XU A ) C L R T B, BEAS I B
St AL R, DTl A A 5 22 18 RGP S R ™ , 1 7 Al 25 M N B P 5 T ] o i S AT
BE AT A B — B, AIE— @SB T, SRl IRk SR B A AT LUAT 20 1 4l ik 52 Bt
7 BCE 1] UM BE ™ O35 LU, A M TS BRI T 2 U i ok A

K3 RBMRFT GRS LS LU EFCR M IS5 R, WA TV-probit [ A] LTS3« 4l
FEIRIARTE ] LATE 1% 7P L 3 AR R 4 R R (DR X T E BN B B e R . X R,
R IR IS T B TSR B0 SR 2 5 R TR REAE I SR BT 1 XU i 4, ol B2 B 22 3t
) T 5 S 5 R 2 KU B T AN R [ ot o BRSE v, AT I8 i TN g S R AT 1 o489 i 1) T
THARE 74 AR, X T4 i DU i) e b ORI 7 R SR ), 0 MR S35 28 v XU 7™ 11 43¢
5 U OB 5 A PSR S, T S MR SR A 78 < R 3R TR IBE SR A < FLA I 1) e 284, (R 5 DU = 25
WM FTLL, SRS R b AT LUHEWT , 5 Rl 3 5% T LD 25 4R TR B 7 SR -5 v R 7 A8 PR 52
Jit B T BEA: , T X AR A5 5 S s ) ke A A B e b A P o RIS Bt Gl 3R IR B R T T, S
PR A8 5 7 C SR vl A G i B T S BE O TH B AR M o 3k S 3RATT 9 s S e P i B 20 B0 45 e AR
Wi, BIAET 2 (18) BT, B 6 Al 2K SR A3 T, SERE % 38 70 A 45 46 il 3 SR B BRI 3, A
TR % 7 A TSRS [ BRI (0 74 BR SR e A2, LIS 14 T 52022 1) 4 Rl AL

£33 cHERSEACSMHATER(REEE£5EHH)

(D (2) (3) 4 (5) (6)

RS probit probit probit IV — probit IV - probit IV - probit
stock fund bond stock fund bond
fin_li 0.026 ™ 0.034 " 0.023* 0.113"* 0.004 0.091

- (0.006) (0.000) (0.079) (0.000) (0.000) (0.307)
AR & il il i i I 1
Pseudo R? 0.197 0.128 0.210

— B F{E 74.78 74.78 74.78
Wald ARG p 0.000 0.000 0.000

(=) emERSHTHSH NS

YT CFPS(2014) FIBHRAFAE , &l 2 37 584 A A SO I SUE A 5T n] RE 2 1w i B FRAEA
VERE R 22 (), DN T AR AL AP DA, TR R e T o RBE A AT I 52 Ik 4 5 R 4 9%, X
FBARFFAE T BE AL SR Tobit £l 1 HH IR 22 o B XX — [l 8, AT 2 (] Heckman W 45 3 45
RURARIE . Heckman W55 AN E S #E , T B @ AT WO B S e B 2, - Hk e i /0
LA —AN I HEA M (RO AE R, 2 B BRI A P A | AR SR 2 e R PR TR 2R (post) (B BRI
Y Ceducost) LA J FRBEFR A3 5 (book ) VE Ry 7 FERBIAS 2, HARZE RN 4 (9 (3) 5w, it Heck-
man [ Z5 R FoRE 36 Mills HAE 5% 5 257KV b 7RG 55, 33156 B ) S0 A7 26 A A 6 45 i 22 1) AL

O— UL, FRIEFFAT G RB Ny = R i B SR A T o (E T CFPS w45t G0 i A R G Y BAASE BY , BT L)
X AT R RRET 8 T2 5 Y AT A SRS 2R 8, B0 e 1 R SR AR % 7 BB
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{EUR M Rl SR 0 B R LA 2521 B 5 (2) SRR, SRR IR AR AE 1% 7KF L B35 R 1 4
T RER G SA RN . X ULV G Rl 3 SR S0 ZE B AL A M A B35 A E [0 523X
SEMATE G 8T REAS A6 i 22 LA e A A P R RS AT R AT

WL R 4 WIS R (2) v, —Br B F F4 SEEFS5RAMASEHME(SharpeRatio)

fE4 22. 68 , K Tl FHE 16. 38, UL AR F7E (1) (2) (3)
55 T HLAS B AL B B 00, AR PER B p (B MR bt IV _Tobt  Hodkamm
0, PR 7E 1% KF it T AR % o om oome o.om-
B (1) 551 (2) W% R AR R A 5 (fin s (0,000 (©0.00m - (©.0m
_li) WA IE 5 B S M R B oo 2 026

AF X P IR T N ARG TS SRR A B F 22.68
FEHARA S I R E RS, SRy VRS EE 0000
FREMH G AL A A BEAE 19 KT FBATTE s
) .25 0 D B0 5% 404 604 il 6 " (0.01)
AKOP- s, HC B H s , AL educost (0.059)
SRt . SR S, SR SR ook o216
SR BE IR 2 P S BRI R &R R ¥ Mills b p i 0.032*

AL BIAR SR 55 AR L K 2 P S e THK
BEF A R B DA 4 it i = 5
JE X ICRE 2 P BT A A A A s AR, R R SRR B e, FLAE B AR B T 5 B SRR 2 g
M FEEAR R JEE 14 RS DR , A R AR 3l 1 B RS Bl B R AL BT 20 45, IR S B R IR R R IR T A A
M BA R R R, X SN(18) BT B R i Z5E i E — B, e 25 AF T, BB RE SRl R 5f
AP T, FRIEE T AR R SR 5 AR0N BN, TR B 22 M o T )™ I R R 1 A B U AR AE L K
BE7 O A R

(=) Rpeiiais

FATHESCUE AP HEAT T AR PEAGES: , [R] XS < il 3R 9719 ZRE A BT 2 5 A Ak 2 )l REAF AR AU REAS 16
FA 22 ) B ] Heckman K56 X AEARRFREE EUIWIR RS AR RR R, bt ab 3= 22 NG iR 57
AIZRE I BETT IR AT TR VARG S . TRV HIAL 57 AR B0 XT G Rl 3SR A T BRI, SR 5 H A2 SCUEAS:
BRI O R B B AU e BEIAS SCROA T SRR IR R B R R,

., GiptETE

A3z CFPS(2014) K , 3 TR Y 23 A7 55 S UEAS: 36, 38 2k Xof < il 2R 9 L G2 <3 il 9 7™ i 2 A
PG WA REZ DGR RS, o] LIS AR 8538« 1 98 , 76 e R4 1 B8 19 43 BT AE 42 vh 431 1
7S S TE—E BT R A, i v B il 3R 57 T A o) 52 MR R ) IXURSE P 8 7 15 A Ml 4, X BT B 7 R 2 S
BB B 5 74 BESREMGS , SCmT AR I P S 35 0 S B B I o R 7% B N AR PR RIS T
SEUESS SRR I B R 3R 7 0T DL 35 B w8 SRE AT T IS AR 4 W 7™ A T M R, T X 6 £ 3 26 T KU
FOUN B Z Gt Wk th R, SRR IR IR A B T SRE M A BT A B SR 1) BB B A
P A I n] AAE— 7 i B 9 S B4R TSR I TH 2 800, 1X 5 e 2 il IS AT (9 458 HHW) &
i, A SCR UG BE G Rl R IR B AL A R RAT IE 1 2, O X — SO R AE 5 I8 T N AE
PESREA LB O 22 S TR AT o X TR SR <l 2R SRR T 0 i R O AN 2 — ARG SR s Wi i, T 2

O TRIMEIRS] , A0S T TR MAGIR R ISR, AR,
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W2 TR AT A P ARSI 1 B 1) XUBS: O 42 A7 B8 = e L, DL SR BE LB 2 B e 15 BAT A Uk

ARPGAIEFE 5 B, 8 SRR BT | <5 BLRA 1 B 58 38 B HE I T il

T, A A ) O FE R SR B B R PR R AR IE T RE T . it , BURF IV %
e B R RTRECE , B~ SRR A IR S , A 0E VRIS O0 T, Bt HE2E 5 i R R A A [
REFE R, TG RATRE KAV, DRSS BOF R sl 508 R 19 RAFRICR , X2
] & < i 3R R B MR TH I A R AR

FE, S R LR SR IBOE AU a5 AR IE S CIR A0V 55 T 5 A & P T s . SRl
AV g <52 Rl I 37 ) AR, RS X 25 7 B8 1) B0 15 3l , AW i HAR B 22 46, 3R T R g
SRR

Rr, BN ERRE TG RE IR AT AR, DR EA S 215 B A G Rl 7 H AR5 S
AR AL B PR, SR BT A AR . D, BB NI Sr Ap Sk ) R B A2 A AT, LA
SEBUEME AT DR, T4 S IEE ) B AT o SEANAT 5 1 B O XU i 4, 312 T+ S E 4 BT 2 6 B A 3K
Yo HICFERE, EZ M AVFROTE O0 T 3 A ACREXT T2 i) B R RO, o AT BEA RN

ARSI G Rl AR R 5 E B OV S B S A R AT T M S R (BT A R — R B R
G ICEAT A —E R I S R M G IR AR . i T AR SCR A B OV A 80, 200 1 750
LR R ZN SR E R C ERIBE  G AR R AR AN Y — & T RASUUE A
AR N THITESSE X T IR SRR WA 7. =2 IR B I, A SCR A B A2 A
B AR PR WU PT RE 20— 20 40 AR SCHRI DT ST 4518 . IR S8 [R) BURR AT 7 T4 e AR Sk — 20 Y

S

[1]CAMPBELL J Y. Household finance[ J]. Journal of Finance, 2006, 61 (4) :1553 — 1604.

[2]PELIZZON L, WEBER G. Efficient portfolios when housing needs change over the life cycle[ J]. Journal of Banking an
Finance, 2009,33 (11) :2110 —2121.

[3]RTE, g, sk, s REEBR A GA R BT ZE SR NoE[ )], A& 5,2015 (1) (154 -172.

(4], TH. ETEEILRNREGMPE T IE AR ——k A TERESMAENIEEL)]. &2F5%
FIRFSE,2016(8) 15259,

[5]8em . HaWAGFERFHGARNELT]. HEZFFRE,2017 (4) 27 -39.

[6]DELAVANDE A, ROHWEDDER S, WILLIS R. Preparation for retirement, financial literacy and cognitive resources
[R]. Working Paper, 2008.

[7]LUSARDI A, MICHAUD P C, Mitchell O S. Optimal financial knowledge and wealth inequality[ R]. Journal of Political
Economy, 2017, 125 (2) :1-51.

[8]VAN ROOIJ M, LUSARDI A, ALESSIE B. Financial literacy and stock market participation[ J]. Journal of Financial E-
conomics, 2011, 101 (2) :449 —472.

[9]STANGO V, ZINMAN. Exponential growth bias and household finance[ J]. Journal of Finance, 2009, 64 (6) :2807 —2849.

[10] SEF , 5ite, Tl Sl W ar B AR RV )], MIRERRI: 2016 (4) 119 -29.

[11]FER, ReEn, mW. SRAIR RAE 5 REFR - ERE[T]. &85 ,2014 (4) .62 -75.

[12] G35, M1, R, 5. SRR S RIER A G ZHE(T]. S0245%,2015 (6) :86 —94.

[13]LUSARDI A, MITCHELL O S. Baby boomers retirement security; The role of planning, financial literacy and housing
wealth [J]. Journal of Monetary Economics, 2006,54 (1) :205 —224.

=
=

\

5

[14]LUSARDI A, MITCHELL O S. Financial literacy and retirement preparedness: Ecidence and implications for financial

- 109 -



FEN, 5 . EREF ERATCRESRAESERE

education[ J]. Business Economics,2007, 42 (1) :35 —44.

[ 15]HASTINGS J S, TEJEDA-ASHTON L. Financial literacy, information, and demand elasticity; Survey and experimental
evidence from mexico[ R]. NBER Working Paper, 2008.

[16 ]CALVET L E, CAMPBELL J Y, SODINI P. Measuring the financial sophistication of households[ J]. American Eco-
nomic Review, 2009, 99 (2) . 393 —398.

[17 ]JFRENCH D, MCKILLOP D. Financial literacy and over-indebtedness in low-income households[ J]. International Re-
view of Financial Analysis, 2016,48(10) ;1 —35.

[18 ]TANG N, BAKER A, PETER P C. Investigating the disconnect between financial knowledge and behavior; The role of
parental influence and psychological characteristics in responsible financial behaviors among young adults[ J]. Journal of
Consumer Affairs, 2015, 49 (2) :376 —406.

[19 JHUSTON S J. Measuring financial literacy[ J]. Journal of Consumer Affairs, 2010, 44 (2): 296 —316.

[20 ] ALLGOOD S, WALSTAD W B. The effects of perceived and actual financial literacy on financial behaviors[ J]. Eco-
nomic Inquiry, 2016, 54 (1) 675 —697.

[21 ]JFLAVIN M, YAMSHITA T. Owner-occupied housing and the composition of the household portfolio over life cycle[ J].
American Economic Review, 2002,92 (1) :345 —362.

[22 ]GRINBLATT C, KELOHARJU M, LINNAINMAA J. 1Q and stock market participation[ J]. The Journal of Finance,
2011,66 (6) :2121 —2164.

[23 ) h—. ShaSm AL sERt [ M]. dbst: BissEnFiE,1999: 247 —291.

(24 ]kl , 270, H AL Rl A3tk Rl 52 S IZE R E ()], 25005 ,2015(3) :87 —99.

[25]KIRSCH, IRWIN, KENTARO Y, et al. Technicak report and data file user’ s manual for the 1992 national adult litera-
cy survey[ C]. NCES,2001 :457.

[26 ]OECD INFE. Measuring financial literacy; Core questionnaire in measuring financial literacy; Questionnaire and guid-
ance notes for conducting an internationally comparable survey of financial literacy. Pairs; Organization for Economic Co-
Operation and Development, 2011.

(27 i WHIRE N SREG - ke[ ] 28570158 ,2014(S1) 1132 — 142.

(28 MLAE A7 i P e [ M. Jbat i Ry i it , 2007 . 577.

[ iEsma. 3k %

Financial Literacy, Financial Asset Allocation and Portfolio Effectiveness

QIN Hailin, LI Chaowei, WAN Jiale
(School of Economics and Management, Tianjin Polytechnic University, Tianjin 300387, China)

Abstract: Based on the dynamic optimal control theory model, using the micro survey data of Chinese households, this paper
makes a systematic study on the role of financial literacy in the allocation of family financial assets and the impact on the port-
folio effectiveness. The analysis shows that under certain conditions, financial literacy can significantly increase the proportion
of risk assets in household assets, and help to maximize consumption utility. The empirical analysis considering endogeneity
shows that financial literacy has a significant positive impact on risk assets and financial assets, but it cannot act on risk-free
assets such as treasury bonds. The promotion of financial literacy will help increase the allocation probability of stocks and
funds, and help to implement a positive investment strategy, but it is not significant for negative investment strategies. The im-
provement of financial literacy can significantly increase the effectiveness of household portfolios and promote households to ob-
tain more excess returns.

Key Words: financial literacy; financial asset allocation; portfolio effectiveness; family finance; investment strategy; finan-

cial market; risk assets
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