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A Study on the Impact of Education Level of the Head of Household

on the Selection of Household Risky Financial Assets

LU Yajuan'?, YIN Junyao’
(1. Xuzhou Medical University, Xuzhou 221004, China;
2. School of Finance, Nanjing Audit University, Nanjing 211815, China)

Abstract: Based on the data of China Household Finance Survey ( CHFS) , this paper uses Probit and Tobit models to explain
the impact of education level of the head of household on the selection of risky financial assets, and analyzes the mediating effect
and moderating effect of internal transmission mechanism. The results show that the education level of the head of household has
a positive impact on the participation and holding proportion of risky financial assets, and such impact varies from regions to ur-
ban and rural areas. In addition, risk attitude and family income have an intermediary and moderating effect on the educational
level of the head of household. The findings yielded in this study may have implications for further optimizing the allocation of
household financial assets.

Key Words: education level ; risky financial assets; China Household Finance Survey; mediating effect; moderating effect; fi-

nancial quality; household income; allocation of financial assets
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