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The Impact of Insurance Market Development on Household Risky Financial Asset
Allocation
——Analysis based on four years of CHFS data
Mengmeng Chen
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[Abstract] Based on the results of four years of China Household Financial Survey (CHFS 2013, CHFS 2015,
CHES 2017, CHFS 2019) data from Southwestern University of Finance and Economics, the article analyzes
and compares the impact of insurance density on whether households hold risky financial assets and the
proportion of risky financial assets held by households in each province using Probit and Tobit models. The
study shows that the development of the insurance market can help households avoid risks, and has a significant
role in promoting households' investment in risky financial assets and increasing the proportion of households'
risky asset allocation.
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