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Abstract

Based on the CHFS (2015) database, this article discusses the impact of family structure and family
relationships on family financial market participation. Using multi-dimensional index analysis, it
was found that the quantitative and qualitative characteristics of the family structure and the re-
lationship between family members can all be used significantly for financial market participation.
Specifically, the number of children, education level, etc. are significantly positive, and good family
relations can promote it. While filling the single quantity index system of family structure with
quality indicators, it expands the horizon of “family relations” and introduces internal relation-
ship variables. In addition, after grouping the number of children in the family structure and ex-
cluding the samples of parents making decisions in family relations, the conclusion is still sound.
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Table 1. Descriptive statistics for variables
= 1 TEMEEMST

A4 FEARL Bl Nl /M A
Sty 35,899 0.148 0.356 0 1
Khiz5 35,899 0.103 0.304 0 1
P 57 o B 35,899 0.057 0.180 0 1
T 35,899 0.926 1.400 0 10
LT HE L 35,899 0.145 0.278 0 1
HAEHE 35,899 0.286 0.299 0 1
ERRAE S E 35,899 0.129 0.241 0 1
KEER R 35,553 0.003 0.770 —6.451 23.098
AR 35,899 53.326 14.427 0 101
IRERET ] 35,899 0.247 0.431 0 1
IS HRAR L 35,899 0.860 0.347 0 1
F e Hh 35,899 0.408 0.491 0 1
eV ONCTE) 35,899 10.300 2.060 0 15.425
FBE 57 (34 35,899 3.709 5.835 0 16.811
AMA TR 35,899 0.159 0.365 0 1
P75 E 35,899 3.765 1.447 1 5
AT 35,899 0.304 0.460 0 1
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Table 2. Effects of the nnumber of children and the proportion of sons on financial markets participation
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SR i SR i
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(0.012) (0.014)
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(0.022) (0.024) (0.022) (0.024)
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(0.031) (0.035) (0.031) (0.035)
b 0.606™ 0.589™ 0.613™ 0.599™
(0.022) (0.025) (0.022) (0.025)
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(0.007) (0.009) (0.008) (0.009)
FREF G (W 4L) 0.009™ 0.012™ 0.010™ 0.013™
(0.002) (0.002) (0.002) (0.002)
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Table 3. Effects of the proportion of people in higher education or poor health on financial markets participation

%3 BEHE. BRXELENERHISS 58
(1) ) 3 4

& &SR & &SI
ESEHE 0.895™ 0.890™"
(0.033) (0.037)
SRR AE S E -0.485™" -0.519™
(0.054) (0.066)
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Table 4. Effects of family relations on financial market participation and financial asset selection
T4 REXRNEMHAESS . SMEEFNZM0

Probit #7 Tobit A%
() @) ®) O]
& &SI SR 7= 5 L MR L
KIERF 0.159™" 0.132™" 0.092™" 0.075™
(0.012) (0.013) (0.015) (0.017)
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Table 5. Effects of the number of children, family relations on financial market participation: robustness test
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