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Uncertainty and Stickiness Information Analysis of Family
Shadow Education Investment Behavior

——Empirical Study based on CHFS Survey Data
CAI Wen-bo'?, GAN Xue-yan'
(1. Teachers College, Shihezi University;

2. College of Humanities, Tarim University)

Abstract: The return rate of higher education is becoming more and more obvious.
Based on the data from the China Household Finance Survey (CHFS), this paper analyzes
the impact of income uncertainty and sticky information on shadow education investment
behavior from the perspective of household education investment. Income uncertainty has a
significant negative impact on the shadow education investment behavior of families. With
the increase of income uncertainty, families are more sensitive to the opportunity cost of
education and reduce the investment in shadow education. The negative effect of income
uncertainty on curriculum education tutoring expenditure is greater than that of
comprehensive quality tutoring expenditure. Sticky information has a significant positive
impact on family shadow education investment behavior. Families with low risk aversion
tend to choose shadow education with high risk investment characteristics. The positive
effect of sticky information on comprehensive quality tutoring expenditure is greater than
that of course tutoring expenditure. In addition, income uncertainty and sticky information
have a heterogeneous impact on household shadow education investment in different income
segments, education levels, occupational levels, urban and rural areas and regions.
Therefore, Should improve the social security system, enhance the stability of family
income, pay attention to the balanced input of basic education resources, and promote the
equality of educational opportunities. Parents should set up the correct concept of
educational investment and rationally choose educational investment products.

Key words: shadow education; sticky information; income uncertainty; investment in

family education
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