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Analysis of household financial asset investment behavior and its determinants:

An empirical analysis based on family endowment and CGSS2013 data
LIU Songtao', WANG Yipeng?, WANG Linping"”

(1.College of Economics, Fujian Agriculture and Forestry University, Fuzhou 350002, China;
2.College of Finance and Statistics, Hunan University, Changsha 410082, China)

Abstract: Based on the CGSS data in 2013 and a logistic model, this paper estimates the impact of family endowment on
household venture capital asset investment from three dimensions of family economic capital, family human capital and
family social capital. The empirical results show that variables like household income, respondents’self-evaluation of
family economic status, the number of houses, automobile ownership in the family, the number of child in the family,
political status of parents, current household registration status and highest educational attainment of spouse or cohabiting
partner are statistically significant. After further estimation, the results imply that better respondents’ self-evaluation of
family economic status, more car owned by the family, higher educational attainment of spouse or cohabiting partner,
non-agricultural Hukou type of spouse or cohabiting partner will increase the probability of occurrence probability in
venture capital asset investment, while larger permanent resident population and more children in the family will affect
the occurrence probability in venture capital assent investment negatively.
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