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iello(2004) F 26 [F 1986 — 2004 4E 4RI () RRA BUETEHE K 1~2.5, BRIt Z4h, Thimme &.
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SEAMRYE A RS SEERE RS FE, R EHES SR, THERE P T2 550 AKES
BE(E A, R FRMEBFSE N Metrick(1995) \Fullenkamp et al(2003) %5,
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E X AR=1im, o {2p/0” )+ AU 285 BE WA 35 178 8 3l 28 (o) AN Bl ZE KU i A o 2 b #RIrAE R E 42
FFUR T X —SUR AR . AR VESCHR AN Bliss & Panigirtzoglou(2004) K¢ % o8 B A I RLSE 41 1
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A FE T A e B SR PG T 5 B L Spinger \EBSCO 4l 1 . Web of Science %4l ¥ 65
T FARATAE LR B 1 JJSTOR AP 3Gt PR PE . A A SCHk &2 H BT Z 2020 4F 12 J] 31 H,

R SCHR i FH A XU DR 28 B0 S AF 5, FRAT T a7 1 SCRRAG: 2% 3 7 v 4 0 1 S B . rh sk
SR AL XU 2 B KU IR JRURS: i 4« IXURS: 7 57 fig 77, 9% SC G B 1R] 4 4 risk attitude, risk aver-
sion,risk preference,risk tolerance,

2. UBKIANAR A o SCHRGH AR UE UPR & M8 AR TE o o2 -5 SCHR 0 18 1Y 2% 1 o A SCRR 48 XU 285 B2
[ F 545 25 275 B A= AU Meta 43 BT 19 “ PICOS” bR ofi i 7 T SCHR KL &R (19 “PSDR” & 46 bR . 3X
— R E L F 5T 28 A (participants) AT 8 % 31 (study design) 3 B AE (data) A1 54 25 5 (result) %8
P44~ 7 1

(P9) sk & 5 ik

LUk A & Ao fp sk i A2 . 7 SCRY SCHR RS 28 R 0 18 3 72 23 D DU 25 < 28— 28, AR 15 90 20 K R STk .
FEATHY SRR AL 35 PRI — R EE FER R . —J2 S % SO S R AH O STk . 33X A ke P AL SR A 480
ot A DG SCHR » 7E M Bk 8 2 SCR S L SR 3RS 406 S Rr SCiik . 58 b SCHRPD O . RTINS T A fE
SCHR B4 2, IR T 81 4 5 KU DR 5 28 B0 55 16 OC B BIF 9 STk, SR 4 325 G SOk . 2 =20 . “PDDR”
BARPRUET . FRATIEANN Y 1 W) 05 S5 04 SCHR 42 S0, IR MR “PDDR” & 4 A o 1 W7 SOk 2w Ak .
XD BRILOR B T 158 fsCHk . SR IUD SCERIC S, AR TS B AT T AR AR AR
FEY 158 J SCHR R AR AR 05 0L BIBR T 36 G AL B AR BN A SCHR e AR B 122 5 SCR T T
JTo T .

2. LKL & Z F it . RAAEIFLIL T LT 5 Ay 1028 5« SCHR AR B AR X XU PR 880
(RRA) WFFEEAL B ARE PR . — AR T 02K, A0 8 & 0y B R85 F 72 &
A1,

A1 TEF#HIE
— Rk S I=RENGST B¢
SCHkAE B e YE# R R R R T 3
RRA T B AR 22 e ME R K 4
IR S s WL B Ao 1
WFoE R 5 2 A HHET R AT B R 3
432 AP 5 X LRR # % . CAPM #71 3
Bk IR ST B 1 2 A 4 Al ] 5 e AR 4
FEARRAE FEAS 58 HEA RN 2
. LIRS R LVRE AR AR 4
KU FRAE :
AN S ERAYE TN € 2
TR A ¥
FHAIE | 5 o5t B A B 6
J R 7 P B R R 1
BT R W .CARA .CRRA \HARA [ SA 3% A8 > B AR . 2% > 1 7Y 8
WhaE it I, ﬁéﬁiﬂl-l‘]i)g}s\TSLS\IV\MLE\GMM‘SMM\TSMM\Fullerk\CUE‘Bootstrap\ 13
J ST TA] LA B R 5 S T R R R 3

A THBE A RRA— A R R & £ 3, AP— Arrow (1965, 1971) #= Pratt (1964) , LRR — % 3 &, & £ &,
CAPM— # A K = 2 MAEA . CARA— F % 2 K& &K & ,CRRA— F #4824 e K &, HARA — Ui 46 55 R e R &
SA— Smooth Ambiguity,OLS— & > =% . TSLS— A M E & A =f %, IV- T L% %, MLE—# X & 15+t
GMM— J~ U4E & 3t , SMM — A 1 48 4% 3+ , TSMM — & - % SMM,CUE— i 4 & #7 f it . MC— 2 4 F & A 8L,

OPICOS Jy HA ¥R F R 5 , 4 5l & : BF 55 X £ (participants) |, T i (intervention) . H, % (comparison) . 4%
(outcome) \HlF 5T 1% 1t (study design) .
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3. R RN . IR KRGV R R A I ELRRN S A A A S A

(D RFRGETE . FATI IR 8] 5 30 T WA~ A BE R A T T Meta 20 M 9 122 55 SCHik
FRAE . FRAT R B - 56— R R I ) 4 2, AR SCH8 AR 1 SCHR & I T BB 1970 —2020 4F, [ 2(A) R
RIS PR 2 2% B0 55 SCHRBE Hh T 2000 — 2020 4R ) 55— R 4EEE  RATAE K 2(BILA T Quar-
terly Journal of Economics . Journal of Political Economy .Econometrica,American Economic Re-
view Ml Review of Economics and Statistics 55 AP SCHRGE 1, 3 39 &, 5 SCk s 8ony 32%,
X 7S H 2 2 A D XU, PR AR BRI 583X — B ST A A R S T AT E A

10 14
I I 2}
ol 1
10
| . 10k
9
6F - 1 ol
4+ H or 5
4
4 H
2 H
’-H_‘ } 1
0 |_| |_|_| 1 |_|_| 1 -|-|_| 1 1 1 0 1 1 1 1 1
1970 1980 1990 2000 2010 2020 44y QJE JPE Econ. AER  REStat.
AK R ST B. &R W PIE

B2 X#kR A%
E BB E B .QJ E-Quarterly Journal of Economics, ] PE-Journal of Political Economy ,Econ. -Econ-

ometrica yAER-American Economic Review ,REStat. -Review of Economics and Statistics ,

HE— 24 FRATT S TR R ZE B PR . AR SO P L JCR 431X Q2 K R B SCHERE B A S T
SCHEREL 76. 9 %0, v SCH I b CSSCT g 50 1) SCHR AR 7 8 b SO ) Sk 85. 7%,

(2) e RAmAAr o KU DR 0 28 500 355 1 SC Rk o o 30 R T e 2 S0 ) T B 26k 1 45 R AT 5 T
(9 BGSR (U Mehra & Prescott(1985)iA NI 0~10 X8 . b T K 0 & & A7 7 Ay AT 181 1 U -
Kl e il b B Z 00 A7 E e o I BB 0. AT RN & (effect size, ES) R Hedg-
es’ g BN L 3K — RO B AL B Cohen’ d RN 1 FE /INBEAS S5 40 T 1) R A i 22 L FE T 0 BT R AR Ok
FH . Meta 8RS 53 Sy [8] 5 25007 58 AL 0 Fif AL 2000 A AR [ 000 A5 AL A 15 22 4> R 99 A7 A8 R [R) 1) 3800 5 4%
TR FE 2 0] (1) 25 SO U T AR 18 25 . BEMLAON A AR e i 58 Z Il i S5 Tl AN S AR iR 22 06, 18
SN A OC . AR I A 0 4 SR W, A ST Meta #55 Shy BE AL SOW BEAY L Ak R O R AR OR
USRATTE o T 3 CAD R il A R X XU, IR 2 % B0 Nl o R A L B 52 90 4 3R 815 X T o AR 6 51
A3 BN 99 %6 .95 %6 .90 %6 B A5 X 1] .

U =k B B A B = Al TR P B REAS B T R3S 0 . AR 8 B R AR AN REAS 25 4 b A U = i
DB ToU i) & 43 A 68 R 885 1 s RAEAS B2 v A T =1 T0UE8 (D IS o) o o0 A B S . an SR s 90 & 3%
1R IR A T 235 2R 25 B0 2 A 50 A i+ 52 B0/ RE A R KRR A 25 (O 5 () B A DX ] E XS AR . 3
(AP IR AR SCRE IR RRA Al 1145 R 8 A7 390 W 5 7 R0 1

T 21 [ R 8% ELULAS 30 2 T AEAE R RAM AT . HE— 20 b, FRATT 45 7 T8 2 2 00 114 & 3% M g ez 3 285 2L
FATRH] Egger #6950 F1 Begg 6 50 4 A6 56 Ui | ] (18 X FR Pk 4 B2 35 7776 & R fAF . 45 58 Wow 76 5 Bk
5 VoM s (B - Egger K56 1 Begg K 563 /R A% SCH AL AR A TE 500 B B MK N ARFRTE R R i .

(3) BHAON o FAT 30 2ok 7 5 e A5 R« (B 1Y) I R0, B 5T 1 300 TR A S ) T R R Gt
FEIEER . SROC SC R BB R (1 — R 5D YV A 10 45 R EURE D, DIy 5 2 i 45 1

O MU R ) I AR o S B AR L) e B O U R R A R L 42RO B A AR L]
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Cross-country Heterogeneity in Risk Attitudes: A Meta Analysis

YI Zhen ZHU Chao

(Capital University of Economics and Business, Beijing, China)

Abstract: This paper collects 1133 estimates of the coefficient of risk aversion from 122 published studies cover-
ing 79 countries. This database contains a total of 73645 data points. The data show that the mean value of risk aver-
sion is 6. 2566 globally and 9. 3098 in China, which shows that China is more risk averse than the world average. The
estimates vary substantially from country to country, even after controlling for 37 aspects of study design. The risk
aversion shows significant heterogeneity by economic development and cultural system. The risk aversion coefficient of
developed countries is 1. 5686 higher than that of developing countries. There are significant differences in risk atti-
tudes among Chinese cultural system (8. 4038), Indian cultural system (1. 3784), Islamic cultural system (0. 8458)
and European cultural system (5.5202). Our results suggest that income, health status, and life-cycle are the most
effective factors in explaining the heterogeneity. Specifically: (1) households in richer countries and healthier country
are less risk averse. (2) Risk aversion shows an inverted U-shaped trend across the life cycle. Finally, we analyze the
relationship between risk aversion and the stock market, and find that the increase of risk aversion can significantly de-
crease the stock return and its volatility, and can also lead to a “recession” in the global financial cycle.

Keywords: Relative Risk Aversion; Meta-Analysis; Bayesian Model Averaging
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