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BT E SR, o ELE 20 128 70 AEACR 3] 80 AEAR A H AR At AR T BOAEGE 1 T 9 000 U7,
1982—1998 4 H A (A T Lo B AR E B30T 3.242 VIR 4, AR 2 I B 3 A 1 4 2 e i
oA gt = 2 A F e S AR AE T A i B G B R AT A L 25 57 AR ) U AL B T
JEEL 37 i TR R 9 7 T AT R I L A

¥ A2 H 8) (social interactions) FUG IR K B (resource dilution) B, i T8/ W 58 tH 1k 11
FE22 B Sl RN T YR AR R, A F 2o mT AR AR KU 2 BRI AT A5 A M RRAE 5 T S AR A A T L AR A
25 5, 1T AU 285 BE R AT A8 A PR R XS R B 9 7 B B AT A B B, B 58, +E s h g
AR, 5 IR A A 4t & B B O A AR T A SR B R IAEE, A 4R T AR A sS4
fEF1.0 3 K% J'€ (Dunn, 1988) . XM, S/ 5 S0 G0 bk 19 #1253 B 2y, o] REAH A5 0k A 2 L ARk
A F L HEINAEAE M o U, R UEAR RIS TA Sk, o o5 LIk [ 1) T 050 o 2050 17 A, 2 2 i ok A 7
1 (PRI (Blake, 1981), {HAEAE 1E ) F167 1) BG4 5 18 9 52 MR . — 7 1o, 226 2o DR i o
o BH R SR R SR W VR (G R E W & ACRE M R 45 ), LBk S s 25 ) 49 B A BRI W A2, 3 ]
RE AR A0 A F Lo b AR I AR T o B e B AL, DL R A I8 s R 5 —Jr e, 1A
PRI Ay T8 7 I o L I S s B R e 9% U R SR I 3 9 XU, 2 £t ] BB A7 B ACRE L A R A
ACBE (1 3k 3 56 2 (358 5% ), AR R T A B3 e 1) B B R T R 7, B TG AN P AR AR 1) & 3 A
I e, A5 LI DO KRS o 1 2 2 B R HE AR AR [ Ry 1 DL B S Y] . Brown 1 Grable(2014)
fifi 1 2010 4F 3¢ [ 7 4F 8 2 808 UE 52, % AR U W T % I RS S B, BB — R AR Y
P 5 RO AU 5 A 2 i KU S B2 5 58 — i 2B 9 £ 7 AR AL, BRIk AR 7 £ bR Al A A e
PR XU . Cameron 45 (2013) 48 ] 421 37 1975—1983 4F i 4E 1 v [ i B g e, 3 LA B 60 1 2
AR b AR A i T HLAR i, R A T e B AR AR L A Al AR DRI RS

SR A 1L B R L AR A L DRI XUBS RN TR AT Al R4 R AT RE AE S L
9, AR £ AT RE L AR AR Lo T R XURS B T . 1A, TR ML P A e v T R AT
DRV 1) 45 5% 2 2 5 RIS W 7™ Tl 3 (%) ABE 238 R IR, % 77 1) R et A0 ve o fE FH R R R R i 22 B0
R B BSCHE (A BIF 58 UE S, s P XU i 2 %) 0 0 v 1 R R 8 IR A DU 9 7 1 A SR T
98 (Guiso 45, 2004, 2008) o HLU, 0 H XA M5 R E RS m K E - 1ign 25
T PR 4 A TR S B L — T 58 5 2.2, B89 38 LA — 2 SO0 24 10 9% 4 1 WA, LASS L
KA ARG TE Z WA BRI 2E ), T LA 4 il R] 2 80 114 15 4 4R R 52 24, 4 5 ] 198 52 BN AR
YRR A o B il 5 8 b O B 32 24 45 7 1 A IR A RS, T L AR 3 32 24 4% T R 1 1 AT R
VR R, B A O KU 7 I ST TR I P AN A P, A B i A I KU 7 1
AN PR, PR, {5 AR XS 58 5 2 5 XU %67 17 3 1Y 52 e BE R 2L Guiso 45 (2004) 15 2 K F
HIECIE IS & B, 26 3 B (5 AT AT O 1X, 224 3t g B A 4 i 9 7= B B B0 4 1) BL 1) 5 311K, T
i G S DR 6 7 1 L ) v o I A7 2% S B R B T A 1 OO A5 B, Guiiso %5 (2008) & 31
15 AR 7K T AR 1 45 9% 5 43 9 TR S5 46 XU, % 77 ) AR 3 I 5 IR, O L, RIS L4 % T IR 5, A i
STt
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2012) fHIZ, HHETE A SCHRPPAL 20 AR F 2 A% ™ B B AT o IEANATSCRT IR, 76l A 4o
R ST it S0 170 1 A 8 RS K A e A L — 4R B R B 4 AT, 30 A A L B 7 T R R
JEE 1) % 7 T % K A A SR I R ) A B A L I 7 G AT Dk 2 TG B ) B b R
B E S E N A

HWR, AR SCVEAR AR 2 05 1Y A 7 A S AR A £ 0 % I 25 5 O b AR FE SR SR R T
AF 5 v ] i A A WO 1 A 23 28 B R 1) SCHR o Al A T e BUR AR S — T 4 A 1 45 1 BOR,
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BN RGBT s, SR T NI E R AR N R R, R R TN
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(Peng, 2011), i M 76 4 5y T29% | BRARAHR 3558 N % & 1 40 55 24 Jy i 6 oo ) 28 3 14 K s ol e
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FE, CFPS2010 A FEAR A 9.7% MFEAR R ER A R, B RERBERFA REETE R 2.25 Tk
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B S FE B E P E N 9.3%,. CFPS2010 Al CHFS2011 T2 BEA b 5 B2 ) T 2 5 15
FETERR ] W] B 1) 22 57, CFPS2010 JAAAFAS b 52 2 19 BRE S 4 A R RN A IR S T (B o 2 SR ™ 1Y
LIRS T CHES2011 JEA AR, DL b 22 5 0] fig 32 28 2 DR ol T 22 8 A 35 A e O i 2 AR TRL Y,
LA K Y AR B I8 T GRJE B 77 1) 43 SR e A i 25 5
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B ERAE R, CFPS2010 FI CHFS2011 #4415 XF 52 15 J B 1) St o GH 1 55 1) il A, A7 i o
B0 Ik B 32 07 B SR WA E M AR T4 CFPS2010 18 2 BEAS o g B B gt 2R 1 4 U2 8.4%,
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AT BTERN, REBE DEIE, R LRI HE - mf HE T E B
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A 2 S AR AR T2 AR WS IR BRI A 5 A O T A S 25 5, AR o A AR
B LA I D B4 L A5 0 b Al i A 2 BRI, 3 B DN AT RE R A A A i AR RS LU AR I AE T 2
AR, A0 A 7 L S5 U8 I S W S 1 A B 0 B0 HE A9 A T A A 2 rp R B
T8, P R T SE, R B TP FRAR A T R, I AR F L AR 4
AT b gl i N B E ], 2 v T ARk A 7R AR T M A Il e, b A 25 S AT DL Rl A AR
T2 L AR A oA B 1 32 B KRR, T o A T = 2 A K I AE T AT RETE AR S
HEA ARl S B AT, A T 3 & A B4 . CHES2011 Y82 v, il A T 20 R 19 9% 7=
2 T AR A F L ZEBE R 7, R R AT R R AR A AR T2 THE 2Rk A AL
FE TG S T SRR
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FERNH 7 FE (D), BARFRATE S FT Re b 2 1 1 H At ] B8 52 i K i XU 6 7 1T 4 2 5 1Y
F AN ARRRAE G2 FRAE AR 1, (EAK SR AT B 3ot T 1 8 2 [m] B 5 ) 8 B KR B8 = i 2 5 R P 2
MR By i As s AN, BT s BRI AT ORTE U 7 R (D s A AR BUA
B0 A5 B AR BRI B B 0 AR RE 52 e F7 3202 ok AR 2 9 A, T B AT R s e S E R E Y
PGP GE B E . A BT R B, SRR BR B A X L Bl S B RN AR A i 2 5
W) (4% i Je 55, 2010), HE10 AT B8 52 W - 2o 22 19 KU B8 72 T S 1 2 515 Ol RN, o B A R A=
B ECRTEARG AT T PAT ECFEA TSNS T T B AT 5 7™ A, e B R E N B SR A B R )Y
e i RO B BUR, B SR ot S P 5R 9%, R E K TAEN R, IR E4 TAT B 4y,
N D125 T2 A 4 o 7 BRI, A UG S B ACREIN SR 3 e T kAR A BOK, Hol 2 Ak
T LA A BUA B0 (A BETE R ™ D7, LB AR T — 800 A By, H 20 S il A 2 i i
AR AH Y TR

QAR FRATT Y L AR 0 AF A, R4 1810 D7 B (1) A Bk AR £ A8 i 5 B AL 3 500k 2 A
B, A 35 38 d5e /> — e i (OLS) Al 11 5 B2 90 AN e A5 Bk AF 2o 7% £ 815 R 40 o 19 TC I A — 3K
it o o BEBT, an A Bk A Lo AR i T H R AL o) 19— BT, U RE B MR A 2
By F-4A Ri THRAS &, 0 T HAS I AT TR

FEA SO, FRATT A rf ] 4 T S AT 2 A= ¥ o BUKE 04 B[R] R 0k A= 2 B S5 il 56 85 7 b 390 25 (1)
AT D T, R T3 A S b [ A Lo BUR St IE 0 1Y A8 i, I DL RS & AR AR e
Sy THAR G BARWF, IATER: T M AE SRS (fines) A= 8 448 (birth quota) R A= ¥ BT
I AR AR 3 A S e v [ A L BR SCE AR . rh R AR S BURN AR B 44 B LU
Fh 4548 3 S LI B, B AT 4R S B Ebenstem (201 1) 44 1 (1), F 4 ol 904 SCHk FH LA & 00 A= 7 &
B TR TE R R 4548 U (R BRAT 0 BE (T Weei 8, 2012) o A XEBR i, 76 5 0 A= T B AR &
A b DX, kAR Lo BOR PAT ) BEAR A SR, R IR 2 4 i Y AR 2 A
R 22 I A U2 — A LAROURAS A A L0 2R T B9 i UL 8, A SRS AR AE il AE - 2 BUR S 2
Ja A B (1979 4E 2 Ja AR, Mz AR B RAE M 15 I 2, W% AR B AE N 00 4R, 783l A T
TN 2 5 A A AR il AR A R R, B Tl A L B S =2 i A B9 & . Cameron
A Q013 TEVPAL I AR 2 S AR MU A: Lo PR RRAE 25 S W i 5 vy, AT T 3 A AR d AR S A
AP B T HRA G 3Tk, RATE AR T T 7 B AR 24 A A F 2 B0 1) T 2 AR 4
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WL T4, = B+ BB TTHH, + B, 5 1 40, + B BURJE H12E +

BB ST, X B I, + B2 85 440 x BRI, + 6,
o, FRR £ A BIFORE i A RN . ¢ S BERLIR BII . 5FH Probit BRIy ¥ Al A Oy
F2(2), TATAT LA SIS § AN 0 b AN W A 4 SRR O T, HF DA AR S a7
L B O T AR TS L, A A AR B R A X 3 A B A T B S
185 25 B A R R A T4 50 2 35 A R PRt 3 [0 9 R (2) A5 50 A T L A i
W45 B B RO T B0y TR, 2 T B3R X AT T R B A 6 7 R LA
B R, T T A S B P o U A 5, T R S 2 T B W P
B T T, A T A EOHE S U 7 1) e T A 4 5 P L R OO P
15 J52 T PRI 2 T3, TR, 340 110 975 (2) 758 380 ) T LA ot 0 2 (1) 1 25 LA 3
[ SM A

(2)

= HMEF LR FEE: SSIES

(—)FE ] 15

145 T Probit F1 OLS 1M1 H B 25 5 . 76 LL CFPS2010 &4 R AR A 59 111 09 25 5 o (31 (1)
—H1(3)), M AR 2 78 S 9 30 BR AN A [ H 2R E0CRR o 2o 1, X RE P R A T Ao R e AR
% I S 1 M 3R SR A B AR b P R AR A T W R E AR, BRI E, P AR T
HBE L P E SR AR M A i R B R R K 1.7% A4, SRR T (E 2 31.8 4>
By e A, B B ST E R B B L AR 1 DA A A1 (4)—511(6) &
CHFS2011 WA FEA I [l 9 25 5L, BOAR M A: 2o 70 it 1) 100 38 M KO 38 22 1 3 B RRAIR T, B R AT
SATIR N B, X [FIAE AR TSR A 2 1 GEE R IR S A R N B SR AR B AR A L e 2R
MR F A B FBE AR, Horh, P R AR T L B GERE L P S S AR AR L 9 5 E 5T RS i
RIUR 1.5% 2247, 8 SR I T (E BAIK 11.8 AN/ 43 s 22 A, 43 9% IR S 1l {1 o5 % B 9% 7 1Y) L 431
B 2.6 NES A AT, VL EEE RS T R ATA S WY, BV A e R G E 9 S H Ak
A TRk XU B 77 o KT I T RE 9 R, R TR Do A R 1 A s S R R AR R, ol AR
2 AT B8 Ll AR A A= 2 T DR XU, R AN A A At N T DRSS 285 B A A DU i 2 b o 17 4
WHE N T2 5150

Rl MEFLHNHETRE: ZEEA

CFPS$2010 CHFS2011
(1) (2) (3) (4) (5) (6)

ERCLES JREETiE SR A L T IR JBEA A BEEE L
AT ~0.017™" ~0318™ ~0.011" ~0.015 ~0.118 -0.026'
(0.007) (0.112) (0.006) (0.012) (0.106) (0.014)
Bk -0.019™" -0.255"" -0.014™" 0.007 ~0.049 0.004
(0.005) (0.062) (0.005) (0.011) (0.096) (0.013)
DU 0.028 0.216 0.017 0.007 0.240 -0.021
(0.018) (0.282) (0.009) (0.025) (0.398) (0.025)
EHR 0.006" 0.095 0.006" 0.010” 0.110" 0.008"
(0.003) (0.056) (0.003) (0.004) (0.046) (0.004)
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gR1 MEFLNE~ERE: £2EDT

CFPS2010 CHFS2011
(1) (2) (3) (4) (5) (6)
T IR R E SR L FEATBEE IR i RS i
ARSI -0.0001"" ~0.001 -0.0001" -0.0001" -0.001" -0.0001"
(0.000) (0.001) (0.000) (0.000) (0.000) (0.000)
Il P g 0.037"" 0.287"" 0.016™" 0.081"" 0.589"" 0.055""
(0.004) (0.086) (0.004) (0.007) (0.126) (0.011)
ke 5y 0.008 0.132 —0.001 0.008 0.139 —0.004
(0.010) (0.139) (0.007) (0.010) (0.115) (0.014)
HE 0.027"" 0.401™" 0.015™" 0.022"" 0.284"" 0.013""
(0.002) (0.088) (0.004) (0.004) (0.064) (0.004)
A 0.012 -0.011 ~0.001 0.022" 0.172 0.015
(0.012) (0.293) (0.012) (0.011) (0.197) (0.019)
EL ~0.001 -0.120 -0.010 0.058" 0.550 0.056"
(0.021) (0.369) (0.014) (0.027) (0.334) (0.022)
SRl 0.059 1.667" 0.067 0.078" 13847 0.027
(0.042) (0.805) (0.044) (0.033) (0.365) (0.028)
HA R 0.004 0.143 0.002 0.038"" 0.452"" 0.037"
(0.008) (0.108) (0.005) (0.010) (0.136) (0.014)
A 0.017" 0.228™" 0.007"" 0.062"" 0.587"" 0.044™"
(0.002) (0.048) (0.003) (0.007) (0.120) (0.009)
B 0.0004 0.006 —0.000 0.001 0.010 0.001
(0.0006) (0.009) (0.000) (0.001) (0.009) (0.001)
B U A sl Pl ! Pl sl Pl
R 0.257 0.144 0.101 0.210 0.137 0.107
WZE(H 5218 5186 4928 4089 3972 2551

TR M AREIE T 1%.5% A1 10% 1 BRI 555 I BUE R 20 4 0B T RIS IE IR R O T Oy
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WIZCE S T AR A HRE T, B FLUSCHE Fn 43 B JRURS: 9% 7 4 9% {7 2.9 BE 71 ( Grinblatt 5%, 2011),
MOR, B ] B8 T B RBE A, SRR I R BE RS T S S (B, i IR
iR B A T AR BE WA E B, PRI Ak 2O X SR KU B R T 2 5 R AR R RN, ek TT B
FEIEMEE R TR ABE TR I P 3 Aol Ml A B3 ZR 2 LA T R A 4R O
SR MRS AR G, DR A 4 Rl O A B3 L4 B 22 19 4 il B E TR, T 4 RN U B TR
B b AT AN 43 BT XIS 9% 7 1 89 A A, T A 2 R 2 19 XU 9% 7 T 2 5 (Van Rooij 45, 2011),

A AR s % 5% 2 43 0 1 5 1) AR 30 0 I SR AR R A (0 B ), 7E CFPS2010 A i oK I 3, 76
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The Only-Child’s Portfolio Allocation in China:
Expectations and an Empirical Investigation Based on
Trust and Risk Attitudes

Chen Gang

(School of Economics, Southwest University of Political Science and Law, Chongging 401120, China)

Summary: Over the past 30 years, China has implemented a radical one-child policy for a couple to con-
trol overpopulation growth. Although China abolished the one-child policy in 2015 and replaced it with a com-
prehensive two-child policy, the massive one-child generation, which born during the one-child policy, has
grown into adulthood and become a pillar of society in all spheres. So how will the only-child in adulthood al-
locate portfolio, and whether there is a difference between the portfolio of the only child and the non-only-
child?These problems have become an important part of clarifying the assets of Chinese householders’ portfo-
lio allocation.

Based on the CFPS2010 and CHFS2011 data, this paper investigates the only-child’s portfolio allocation
and finds that: householders headed by the only-child are significantly less likely to invest in stocks and hold a
market value than householders headed by the non-only-child, and it is still valid after the instrumental vari-
able method is used to overcome the endogenous bias. This means that the only-child is more risk-averse than
the non-only-child in portfolio allocation.

The main causes may be that, because of lacking social interaction and resource dilution from siblings,
the only-child is more averse to risks and tends to trust others less than the non-only-child. Furthermore, the
empirical test finds that householders’ trust and risk preference significantly improve risky asset market parti-
cipation, and it is proved that the only-child trusts others significantly less than the non-only-child, but there is
no significant difference between the only-child and the non-only-child in risk attitudes.

This paper may be the first literature to investigate the only-child’s portfolio allocation, which not only
enriches the research on Chinese householders’ portfolio allocation, moreover, but also greatly supplements
the literature on the socioeconomic impact of China’s one-child policy. At the policy level, the only-child is
more risk-averse, which means that micro-financial enterprises may need to pay attention to the portfolio alloc-
ation of the only-child, and target at innovative and marketing financial products to meet the needs of the only-
child. At the same time, with the large-scale only-child growing up, their behavioral characteristics of more
risk-averse may have a significant impact on the market structure of financial products. Therefore, policy au-
thorities may also need to pay close attention to risks which are implied in the changes of the financial struc-
ture, as well as its impact on macroeconomic policies.
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