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T BEAE SR B ORI 2 45 32 3 E R W Lo AL S AR Lo SR R B TR G| E
TAMTE AL TR T 3 L, A X 53 SRk U 04 e g0 15 L K el A= AT g3z 31 T 0k
M B FEUS IR T |, Lot R 20 e 05 P R > B0 e s A A, X S BU A B w2 T AR 55 &
PEGEAT O R F 2 0 XU B ke R K o i — 2 5 MR A Sy, Bt SCAR AR BE R AR v, AR Lotk
TG AR R B, AT AR T R A, LA e B S A A AR, X SR, R
KEAMABM T L8 AT B A TG R T IR ZI 520 o X S35 BV 5, 38 2 02 DR 3R 2ok
TEHE GRS T Wi ERG w e, s e A b ny b e 4l 1999 4E 1
38.31% T = 2012 4E (1) 51.35%.

L ERBICAER E A, 12— 2Bk M4 (OECD, 2013) . #EXHZ I ER 1 ff R L,
[ A0 3 U ASIA R, 2R U Lo ML R T Lo M BB A RT LA 55 3l i g RS a3 |
AT T = A 014 (Card, 1999; Lefgren 1 Mclntyre, 2006) . 5 4R X L300 &5 0] DAFE — @ B2 T R &
PEECE I HAAELE N S B A 200 1 oAt v] B8 52 ) 58 62 208 58 1Y R 2=, R il 2 ik = X o 7 X
—H Y GRE G AR e B A AR TR o AR O T A sk 1T (2016) B9 & B8, 3% = 8 55 A

il

Y5 BHA - 2017-07-05

ELWHE : B AR 4 E LW H (71573003); db 5 i kL AR 4 3 5% 3£ 1151 H (16JDLIB001)

EERN Bk 18(1989—), B, HHUEE A, b R2E & U2 b il Lot A
ZHAE(1979-), B, ALEA, AL R R4 B2 B B, A R0,
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TESETE 1999 4F K2R LG A H BT 0y ik, X5 20 PR 7 m A A A A vh i) L A9 1 kA st )
PRFE TR —30. BRI, NGRBE A B 5% 7 04 61 BE R o3 B e PR 0 I35, %o T i A B L 75 10
PR AIT R BAREEE X,

JU-F FT A 0 SCHR A 2 I A BR 2937 B R BE o T AR D 8 7 S R e HE B Z M C R
(Belly #i Lochner, 2007; Lovenheim £1 Reynolds, 2012; (5K 45, 2014) . ¥ F REZEE 5, b
7 L o A A AR A3 AN, AR S [ R GE T R B , 2012 45 3R U JE R A B R A
T LIt 89%. KL, it i b ikt st 45 46 R 280K e i ok 7 o iy 0 s AR R A 4l 28 i
BN TJ AR, FEA TR AT b, SE5E W w W34 0 AT LI ik 92 /i 45 OF 29 o AR i 52 2 b
T4 B2 E L (Becker £l Tomes, 1986) o H &, iX — 520 & A Y RTHE A2, SCBEN T F L M E 1L
B, ¥ s J HCAH 25 7 AR AT B At 4 Bl HLAY DL AT 15 BF (Hotz 45, 2018) o KT, 3 i 17 15 75 3% =]
FEARBAT o TEASCHT A 2 715 AN A BOWIMAEA AU 18 A FRBEAETE B L 20 DR sk el 3 e 2
PEALHCHR Y R B BB 3K, 5 AR 0.66%. X UEHA, B i L3k A K AT 838 o P 282 “ 15 02 4
TR PR TR T R ) R ) G EE 1 R AR B, 0 I TE A A R R E i e R B

P Z I DAAE TR 208 ST A UL 3, FLEOE R B R T 5 i bk AT e 2l a0 AR
I S Z BE R ¥ e WU S B TR s sh AL S A T B A A M
BN 0 R, T 3 0 1 K 2R G (A s M R RV B ) R St e AR
T RS, BR T E A HLE, R S Z B B i AR R TR
T 2 7 R o Becker(1960) AR, FZe i N J1 B8 A (B F R 32) AT LA #2454 B SR A, i
— W A5 B R 2 LB SRR — BRI 2% S P, AR AR R S R — A R
TH 93 o FEFRE, Bl T 40 T2 55 K AR B AN W B /51, G802 19 28 155 ) B T 0 553, Je vt 4
A B WAk, 5 20 i N BE A B M DN B0 a7 B A Sy I 2 T (BRAE IR, 20155 Bl 7 SCA%,
2017) o 3PP T T 57 Jm A, AR D O B Lk s 3E A R RN " RGN A BT L B EE S
7KF-(Campbell Fl Cocco, 2007) . [RIEF, £ 5 X ¥R 3E 3 A W& 250007 23 52 B 52 e N 35t 1 5
BLEY B 2 2. TR Y B B) A% e a2 8 7 — M eh 55 O g 4 it o JF HL, 1HR0 AR 5 BOR B9 K S0t
Fri B A b kbR T E R B RIS A T E R A B e R E R A
P ik R ik DLBOSAE 55 F JC 1 S IE LT, ACREG T 5% 4 B B L 3K b R T 423 i3
MG, B LK D7 A5 Dy L ik > i 0 e AR R 2o W o A 1 L T R BRI s A bk
AN G EE 1)U B (B 4G AR 20E SR ) 77 A B 25 1Y 1E [a] 5% M ( Skinner, 1989; B fidt Fl i /22
2013) o X T AT Lo %00 R BE R UL, 4 3K F5 1 e JIAR /IS, Do L3k s > 1 0 2400 % %
FOE BTS2 e S AN R, A3 B A R AR S S e AR 3R P 28 S BE 2 (W] FT BB A
TERE 25, i bk et DA L R EWN 2T . B, 72 B Eakny s 50F, Lotk
FAIRAS THIXT AL Z BB WA, & T LR EE S L A A

AT AR EIARWE, AR SCH A P ERE S IR (China Household Finance Survey, UL i
FR CHFS)2013 4F 55 2015 4F 1) 9 1 10 AR 5080, SR 3 B 17 s A Eakxt B L R e A B %K
JETEFARHE S LA R i 22 Sk se o 9T A B B —, B M iy b kR ae R AR I
P T HA LR BE 2R S S, s gh AL B AALE S A xR E S e T e
RO AT B BRI R A B R E N SO, TR T2 E X
R T Lo VAR BOE U

ARSI B DL B S B X B —, A BBk B o B T MR DR
PRI, X AH GBS R B EAT T A ST B L 5 C A SRR A S R R AE R, A &
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e [ ) SR B0, DA W08 5 2800 B RE AR 20 BT 1 s kot A Q0 S R L IR T R A
HOE B 55 =, 200 1T Dt bk R 2 J LS EE FVA BB 4% 58 B AR TR ECE S O T Y 22 5
P WA FNFZ WAL, I R G BOR A T AME g it 1 v R .

A SCIR SRR AN 55 853y SCHRZE R, B S 45 A A b A% 5 G RE T 9 L BE
PG Z 18] 5 F B R O SCHK; 26 =R 21 1 A SC a0 ol e UL | 32 [0 ) A% i ARSI SRS 5 58 I 7
SRS, BT TR B A AR S X I R (R L R BRI T 508 ) 3R S i 22
StPE R 25 T — 2 oA 1 i B 22 SRR A (Y N5 iR AR SO SIS 5 EUR BT

— . XERERIR

()3 P A0 M 722 Bl X0 T 9% SR RS20, AR AR A i JoT 300 B0, JHLPE VA 2 5 19 2R KT R AN I
PTG 0T A XA T A i SR O R B P, BE TR NS, U R B2 B R E,
TH PR 2 o X RIAE 5 B8 77 A0 (B K P X6 T 9% 14 5% e 9 2 U R ORI (2014) B Ry £ B 19 © 5 77 8%
N7 5 [V, T B S v R BE A B W R 1 7B Ak SRR s AN R Bl i Y 3R B B X A E T
2 {52 0 gl /& Campbell F1 Cocco(2007) 5 3 B b5 1Y “ WA &8 28007 o AR 5 A A BIIE, B 2R 57
W B9 72 SR UM B, GERE T DR A 2 R A8 . A R BT 2 /Y b5 4 5 8l A 2352 Wi 5 BE B T
IR

X TR s e A8 7 A B B R, R SR R R R SR —, AR R A R R Ak
AP, B 28 T N 20 I G IV i 70 A A i o 00 PN - b g, TR, B bk RS T
FBE W & K, 4 1 JE BRI 2% 52 (Carroll 55, 2011) ¢ 25 =, B M b Ko i) 22 fif 52 iz
F16 i 4% 249 SR SR 42 125 52 RE 3 2% 32 1 (Campbell F1 Cocco, 2007; Mian 1 Sufi, 2011). 45 =, B -k
X JeE BT 2 1 02 4 A P 2 05T %o 10 B Mk 25 10 R A0AE JH (Gan, 2010) o SR, oA — 26 3CHR &
B, P bkt T 2t B I ) 52 AN P 2 R IR . Skinner(1989) A& 3, QSR AFAERL
S A 3B SAIL, ACREZORE B B3 R A% E K BT R B I BT AR B 4 1 2 T I S B I R B By
J, PRG35 B 85 W AR/ o IR A i /022 (2013) U] P e 6] i 2 T ) ) 65 9]
ARG, BRI FN SR FAE ] T 38t ShAIL A AEZE I 148 P Xk 52 BE ST 2 W08 8 5800 1 A 4% o
WRIT FIAZ I S (2013) KB, XF T 055 G BE W 5, b Ay B2 7™ A8 g U000 ™, 388 3 Je A 3K s i
fitt &5, NITAIG 7 J BRI 2% . BRI Bh (2013) 00, A AAREEE M B Lk 2412 4 T 2% 1 14
K, TSI RESE Y B i b B A 75 2 E 23 S0 1 W 55 R s B T 0 98 9% , PR ot B8 592 v ¢ 0 AN ] 45
ZE P bk a2 A T BT 2

(TSR RN FEEL T SRS . 5 — BT 2 SO AN TR], ZRBER T 2 i HH S 2
— M E Y N EARITE AR SCHR 22 A DR 249 5 10 ) BE R A B2 1505 S A B A% 2 1] 1Y
KFR AN T HEAR R, BE RS IR W, ZIE AW B FHRA, 532
HOAE BT 0 0] A T A ) % AR 19 I 25 % (Becker, 1962; Ben-Porath, 1967) . {H /&, Becker I
Tomes(1986) 7E 5| A GF 20 0 2 5 K B, >4 G242 T Ik A5 85 0y 7 i ) £ B 2 RIS, BB B K
SART T AMEABNATKN- o FBEGE PN AR 1 1k 2 AN W R i (5 DY 20 0, R T i 0§ e M BE R

5O RIRL A 50— B, — S ST SR W] T GRE B AN M Lk X BOE BB AR AR
i, Belly F1 Lochner(2007) A1 FH 5 [ ) &4k 52 UE 70 A %2 B, ZKBE AR BT AR 2 B R 2 A
LA ST 1Y 2 1 o 5t 45 HAT 00 35 T ), HC Dt PRI 7R T G BE W 7 THE 28 Ak 1 22 J2E T Il 1 i DY 29
%, Lovenheim £l Reynolds(2012) % ¥, S B Lk BT R B R BEAE W B IR S W R =
T2 IR T 55 A5 2 IR, I HLs Fifie /R F A RIS A 262 8 S B I Johnson(2014) %
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Attt 2049 5 (6] s M 7 R RS IR AT T A0 M, 2 B PR A B T S B R B I U R
FEAR T T R A= B

] A A G SCRRAT 5% 26 B, SRE B0 4 98 15 i) R 38 2 A 38 - SR SO (BT R I 22 0k 55
1998; PhE %, 2004; 4 2 A R R, 2013) ACREZ 20 F B (ZR 4046, 2000; 2= 545, 2006) . K EE
N FE5H (225, 2016) 45, sEFRATTAT AL, MRcHi 55 (2014) 2 H BTUCA 1 —f & R RAE M E 5
FREHH T 2 85 R 0 3CHR . % SCH FH CFPS2010 ARK 8, %28 7 4 By I & %o S % e 0 & T
S FE I o AR ER TS P 1 2 AR T HHRE T 1 AR A b 4 o R A 5 AN T RS 1) i 4 BB T A
U 45 P 2R (1 5 ), A5 92 SCHR 104 BIF 9 A A R I PN A R, TG L IE U A0 A AR Ak x5
F 3 FE R [, 12 SCRRAX A BT T AR B I S A B 9 RO R S R AR R R, R TR
B AT R PR SR, BRI B, A SR 2 SR S e A B A, BRI T 2 S0 e vk
I 7 A B 7 M E b R AR VE .

= HIERR.EENBELIERRE

(— ) Bl KR . AR SO & S CHFS 2013 4FF11 2015 4F iR A 5kdis . CHFS 2 VH R4 K
= v ) GREE 4 Rl R A 5 AF T 0 A 4 S TR PN O R 1) R TR o A SOHE o 2 BRI
TR E G RE 0 A R EOUAT B, AL AE SBE I B 5 AU A 5 S PR RS R s R R G EE 4 il
R B A5 B 45 . 24 M 1k, CHFS 317 T = 2 E M 4. 2011 4F, CHFS 1 K4 2 F
25 (AR I AT ) Y 8 438 D2 4T T 45 2013 4F, CHFS M & Fl Y e 2 26 M8
(AR EEET) MY 28 143 FTREE, X 2011 4219 6 846 AN FEEVEAT T B V5 2015 4F W)HE 4 2 v
it — 209 8 & 4 [ 29 44 11 37 289 NG BE . 56T 43 )2 FIUHLASE B ik il LU 491) (PPS) 45 22 Rl A
F-BeAHi 153 CHFS 5 i e A E R R 22 5/ R 4 o

FEFARCWI 28, ATHAREA T A T F LR B R P REAR, AR EZER
T2 G U U Sl % - B0 S 1 R S e, T O ) 58 B A B & S B0 B W E FE i
AT T & AR, BIAS SO 25 T AE7E LRI AR REAR 7o IR, S T BLkETC s 9 B I fig
FELENY B3 WA N, B4 4 A8 7 B (0 D6 sl % o 0 S s i, AR SC R B T A B R BEE IR
A, WAk, 7% Bostalic % (2009), Ml 5 T ' FAER T 65 2 (5, LAB 1L IR IRAT 0 Al fEal &
IS, Je 2, 83 5 P AR A DC L =2 S5 AR A5 9 A 8T AROUL I AR AR 5 2 715 A4~

(Z)EREAN4,

1. B RS s FRBERT T M ZE SC . CHFS M 32 BE 1426 3 AT 7 3R an i 2, Horp
5B A R AR A DG IR R AR, MR AL N (RS ER K4 & EIBFE RIS R A 2
A7 FRATAE 2 1] JAE 14 ] 225 85 SR kg AR S T U ) At o A

2. KRR AS R REERIAE B (. CHFES Xt T AT BEAS ZRBE Y b 7o e 5 0 s 19 B 4Tl
EEAT T 4SS0 PR AL o AR T 33 6 [ R [ 25, AR SO B T R P R BE 1) 3 7 Tl (L, AR R R
JE B WA B B . BT CHES Rflfn) T8 P R e i 2 =& 5 (e, BT 25 17 5 2 55
HRRKTZEMRE . 78 CHFS 2013 451 2015 4 184 A, P16 8T =8 5 i FEE &7 LEARAS )
0.5%, R I3+ AR S0 G SCHI oMo eAh, 5 CHES Hh i 4 (5 B mT LR 5 B 4 5 22 WL B B
S 22 TV0) T A DG e T 5 B89 1A A AP D) B3 (91—, 2016), ST LA MR Hb 2 e 5% JGE 70 S8 B A% B M kit
A2 JE X T BE R,

3. EEEE AR SR ELEPFSE (Campbell Fl Cocco, 2007; 5 # F1 B HE S, 2009; 25 75 i1 [k ik
T, 2014; PRk 5E, 2014) , 7 SOk B 2 ) A8 A 436 - DR EE 1 HLA B8 7= Flle A2 k. A4

« 57 o



MPZRI 2019 FE 4B

R BE 1) A R 5% 7 DL AT B 5 4 Rl LA B8 7 i T A L SR SO A i st AL A it L, 4
AlTE P A FEARAT A R S B A B BRIV SR AR L BLA U AR s M R e A A
vty TR R A Bk A A B VR T AT A R B A A B v U A 3 5 T SR EE U
%% (Mian 1 Sufi, 2010); ZEE B ARG T WA AR5 TR 28 A 0 =Pl A L B 1%
WA N5 S I S FRBE AT SRR . QFBE N F 2548 & DU K P RRREAR R, R B R
JiE FIAE | 57 E Hh b TR [ 0 B BE R 2% 780 L 60 2 LA B B0 L 7 3 (0 4 IS RIS IR 0 LA
Kt EJR A TAESE o AR TR 1 U85 UR 1L )RS b DX AH OGS BE , AR 30430 FH 52 i vh
4—7 % 8—13 % LI J 14—16 % % T WU Rom FBE h 2 F R 80E (WLIE I FTE) /N2
BRI BE B AEG 2 m T L B EE R AEOSE AT CHFS P84 v 8 f ol AH G ] &5 1Y [] 2
ST, G340, B AR 1A AR S Y SR AR I 5 AR R AR A 2 A AR T e R, B % P
FH D42 (2013) 3153 7 2, AR SO AR ST 35 6 19 1 208 O AR, 36—50 2 5 S AR, i
50 % M5 XM B4R, QMR AR, S T il 1 X R 2R 0k (o] 09 485 2R (g 52 i), 3 F B R G831 IR 10 8k
i, 4500 AR AL ARG S 1y N GDP(RFR ML IX 48 5% & KT ) A8 0y Ja R T SZBCURA (A8 1 CPI L
A A B E 40 (R X P UE T ) o @A B WL AR f, DA ) B ()8 34 52 0

R AR PEGE AR, v LUE Y, ZEAR SO R REAS b, X7 PR S A
6 065.26 JG. 1 55 ME IIE N 34.71 T3 6, B & F FEE B, B8R R 1 4 @il o8 7= 1 i {E .
S At S ¢ 7 R P o 0 T (AR R IR AR, 240 Dy 4 O 7 T A Y 60%. SR BE B V- 348 B 1ot Ry
16 492.53 7., 29 5 FIEAE VWA 35%. 7350, AUA AR E 8% MR EHAMEL Erf . K
JE WS- N B2 56 F 4, Ho 60 2 L 28 NI 7 HE 2R 9% 45230 9 B P 484 TAE; 4K
LR T EATE 36 F 50 R AERT BE( HE R 68%),35 B LIRS 51 2 UL ERY T E0 R LR T
11% F1 21%., e RZH0 F 8 BHG5 R 78.9%) HE WS (5 H ol 96.2%), X422 B fE 4] h 2 5
thZ 8l W& EH B B+ 2 NBORE, 2K BEH 2800+ 2 B AT IE #3222 F e v DL E
Bo TP BN L R 55%,

x1 FET=HNHIRESIT

A FE S FA%L By i R/ MHE A
edusp FLHH XL OGD) 2715 6 065.258 11 015.34 0 274 736.8
housval BETIECT) 2715 347 097.6 581584.7 89.977 6859 444
inc FEE B (T) 2715 47 384.02 57 562.05 0 1525048
finaval SR MEGCT) 2715 37 878.47 113 829.5 0 2545171
nfinval HAAESREB M) 2715 24 355 43 005.61 0 613 990.9
housdeb R i T) 2715 16 492.53 61 858.84 0 956 844.5
nhousdeb et Oo) 2715 6 880.848 28 053.18 0 863 069.3
emplo FERATAECE=1) 2715 0.852 0.355 0 1
num_60 Fh 60 % L NEL 2715 0.362 0.667 0 4
male P EMEN(1=5; 0=2%) 2715 0.789 0.408 0 1
edu FEZHERE 2715 3.602 1.719 1 9
marry P EERCLE 2715 0.962 0.192 0 1
young P ENEFFEGS ZLUT) 2715 0.108 0.311 0 1

O T CHFS BT L E AR 2 L — RS 4 R, R E S 4—7 5.8—13 LUK 14—16 2 T LHFE S M FR E—HEK
BE 3—6 %, 712 % L) 13—15 5 F LW HUE: CHFS W17 7 BT 16 % UL SRR AU 5L BA K AR ol i SR IR, S s B L 3E
PR N AR AR 0 2 T R0 R AR gl Ji P 8 FE B 222 K A R e B4 3
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gFR1 FTETEBMEBMHST

AE TE L FEAEL BIfE brifiE /ME R
median JF AR (36-50 %) 2715 0.678 0.467 0 1
old FENEEGIZLUL) 2715 0.214 0.410 0 1
familysize FIERL 2715 4.054 1.301 2 15
num_4 7 ZKh 47 BT NKL 2715 0.234 0.480 0 5
num_8_13 F 8-13 & T NBL 2715 0.467 0.606 0 5
num_14_16 Fh 14-16 5 T4 N\¥ 2715 0.262 0.476 0 3
stu_17 17 % V) FAESF e NBL 2715 0.345 0.543 0 3
r_adv P B fME 45 GDP L 2715 0.0417 0.0147 0.0207 0.0949
ppinc B RABSLRA (OT) 2715 19 740.58 7914.286 10 954.4 49 867.17
cpi By cpi(2010=100) 2715 102.148 0.792 100.6 103.95
eduq BN F 2RO 2715 13 392.49 6 400.06 7053.63 37 442.12
b BHEFALR 2715 0.553 0.409 0 1

T P ERHE R (=8 L2, 2=/, 3=, 4= v, 5=/, 6= K&/, 7= AR}, 8=k, 9=+,

(=) SEUESR MG o ARSI TR D7 A L 3K 09 A B R R 3 I ) L P B i IR R o 4545 SCHik A
BB, A SCA A, B 1 B3 i 09 LK %) FRBE 12 0RO A3 AR B0 W A0 5 (EURE,
THTEA B ENFEEERAAACE WG ShL”, X0 S L2 0§ 4R b7 0 5 R0 B K 4%, 645 55 i
(9 AR i T A 2 A BE R SR S, IR0 T PR AR S ST A

T B PR R, 7 AR A LATE AR (DR P ey Bk m R e T A
WAL BERIECT SO, XA 55 42 5808 (9 2077 S M A5 U 8 2/ T i — D 5 RE 7 (2) A 2R B3
B Lk 2 B T A 4% R R S IR X i e A R A R T D I R AR 7
(3) AR b — [ 25 SR 1 RE 19, IR 2 B M X AT 55 2 G HE 0 S IR R IR 5/ N A (8 38 R 1 2
F S5 WG S BIL” XA B W AR A T B ) 7 DR e, A SO AT AT SRS

TG, (8 I R A [T DR 0T T A 8 EATAG T, I [ 05 B B8 A T I AR, LAAG 38
FETHE R AR YE . O T AT AR B A X PR R (U L B RIE TR B R E) T L] H
SCHRZ A 9 22 Sk, FATAE BT G| AGRAE R BE 2 A7 L (9 R P AR 1 DL RO — R AR o
B P M B S8 L . LA 1 [l 5 07 e 4

In(edusp,) =B, + B, son, + B, In (housval,) + 5 In (housval,) X son (1)
+B. X, +u+6,+¢,

b, edusp, Je 5 BE i 76 0T AUBI BT SO, son, S RAEFBE I AT LT 1 M #8128 48 (0 4K
REET A LI 1V IRERETHILT), housval J& KL i £ 53 %= 1E « WM i fi. AL, REK
B FRAE RA W R BE R, i 9 B kT T AR SR RS 5 i R AR B 0 B A ot
WIS 2 (R L SR E LB B S 5 B ) B0 SR RIS R 2253 0 X, D K BE i B[] 22 1K Y
Hof e 0 A o, A4 AR A FARE B B IO (AL S BT 00 A B0 L 0 AR P B A
JEE P E RS IRAR B L S EE T AR e 25 20 B BORY B SRR L 5K 60 2 LA E N TR A DY A
¥y5Ebr GDP KA (U X 28 B K JROKF) VA8 Jo RN AT SR A V48 6y ) CPI(2010 4=
100) L4 B 473 (9 A ) 0 28 3 (AR IX A B0R Bkt )5 a, 3R/ SR 2 18 B3 14 I 0 01 1 2 26 S 101
ANBERS [ 22 LR 3R, 0, R [ R4 o, W BEALIR 22 T %5 iR B GRS | B8 7™ A6 10 45 22
AR A REAT L Y 57 07 22 L R G e it 22 ) AR ek O AR, A SON T 6 4 1 AL i R AT 10 Rofl
.« 50
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AE3R L CTEIEE, MKHE A 1 CPLEE ¥ T A 1 28 U5 48 A dte B4 7 LA 2010 45 Sy JE o 1) AT L 250405 -

FOU X T R L 0 B2, 3 3 3 A D i 3 TR 0T S S M FE A [ AR A 22 T A e o 1
KB PR R B IR TP W RO B, TR, TR R A P AR B E R AR R
BI2E 5. AR ST b B SCH B, R B e e AR s A A Zy Al g Lst i, 45 5 W0
HYIE A RRFE AL RS . PR, a0 2R s A0 0 kot RO e % 5 i 0 S A kA P — b I
HRON” IR 23X FRON RATEAE B B B2 BN R E T A BE R I 55 =, A AR/ L 5]
19 5% 2 JIT T A 1) s e by o A B — - R T o P, 22 R IR A o T DB I K 18 BN A A s
H R, PHAL, AL D B B BOR P by & Dy S A R A3 5 o R TR s T LAAE
W35 b A WAL Sy, HAR R i £ 53 A8 AT RE B AT 56 427 A, (H R AF A A 8L 2 8D 1 32 5y R )
e, AR B Bk HOA 2 #2520 S A AR PR — R R R8T, IR A AR R B i
R ) 0 28O0, Wi 2 /N —

B, B R AT RS B G S AL A AR AR e DL iz e 5 A B 1 0 52 HL, ok
UM A 2 5t WG S AL Xof A 5 WA g 2800 e 400 i P A0 5 A X A B % BB S Y
SR NBOA o S IR RN B 0722 (2013) 1 S, A SORF S E v 55 14 AR Y Fo A 4 Ay 35t g
LA IRAR B, AR [ 05 05

In(edusp,) = B, + B, In(housval,)+B,rb,+B; In(houseval) X rb, + B, X, + u; + 6, + &, (2)
Herp, InChouseval) xrb ARG BEAE b5 W eg 5 L5 XL (rb) 8952 B30T, 478 1) 72 5 [ 7 800 ]
AR o — Bk, ZEBE rf 3P 5~ UG L 4 R, ACBE B St WA S L™ B TR, 4n 2R * gt I 5l
B 30 1A 55 W X 2 R S R AE ) S, 95 M AL RO Y R E, AT B I R N 4% T
F S AR FEAE TN, BIEC(2) i) R B, W A B

M EREMENMEREZE XL HNER SR
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Women’s Dominance in Education: An Analysis of the
Influence of Housing Price Increase on Children’s
Educational Expenditure

Geng Feng, Qin Xuezheng

(School of Economics, Peking University, Beijing 100871, China)

Summary: In recent years, the topic of equality between men and women has caused hot discussion.
Concerning these topics, it is more because the gender ratio in China’s education sector is being reversed, and
the average education level of women has exceeded that of men. The dominance of women in the education is
a global phenomenon. In the West, the mainstream view believes that this phenomenon stems from the fact
that women’s educational investment can get higher returns in the labor market and the marriage market.
However, this explanation neglects the role of real estate which is an important family asset. Especially in
China, the sharp rise in housing prices and the rise in the proportion of female in colleges and universities are
consistent in time. Therefore, the analysis of women’s educational dominance from the perspective of family
housing assets is of great significance for understanding the family education investment decision-making and
behavior.

As for the relationship between housing assets and family education investment, previous literature has
analyzed it from the perspective of “borrowing constraints”. However, it is very rare for parents to mortgage
their houses to commercial banks or other financial institutions to obtain education loans in China. Therefore,
it is impossible that the rise of housing prices influences the educational investment of Chinese families and
women’s educational dominance by the channel of relaxing the family’s “borrowing constraints”. This paper
argues that the real reason for women’s educational dominance in China is the potential “wealth effect” of the

rise of housing prices on children’s educational expenditure; however, the existence of “bequest motives” in
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is mainly reflected in three aspects: supply quantity, transfer way and distribution.

This paper focuses on the land supply strategy of local governments, analyzes the influence of regional
endowment on the land supply strategy, and then examines the effect of the land supply strategy on housing
price differentiation. The main conclusions of the paper are as follows: First, the fiscal pressure makes the gov-
ernment reduce land supply by more auction and more scattered distribution, while the effect of growth pres-
sure is just the opposite. Second, land strategic supply pushes up housing prices, especially when there is high-
er proportion of the auction, less land or more scattered distribution. Third, the rising rate of housing prices is
heterogeneous in different cities. It depends on cities” endowment and their choices of the land supply strategy.
The policy implication is that the construction of the long-term mechanism of the real estate market should be
more from the supply side, which means regulating housing prices through changing land supply.

Compared with previous studies, the marginal contributions of the paper mainly lie in three aspects: First,
it explains the housing price differentiation in different regions from the perspective of land supply. Second,
the paper comprehensively examines the strategic behavior of local government land supply. Third, starting
from the two endowments of fiscal pressure and growth pressure of each city, this paper explores the differen-
tiated land supply strategy and housing price trend shown by different regions, which deepens the understand-
ing of the political and economic logic behind China’s real estate market.

Key words: land strategic supply; housing price; differentiation (THERE & k)
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families with boys which inhibits the “wealth effect” of housing, makes the rise of housing prices only in-
crease the educational expenditure of families with only girls, and ultimately leads to women’s dominance in
the field of education.

In order to verify the above explanation, this paper uses the two-stage panel data of the “China Family
Finance Survey” to analyze the differential impact of the rise of housing prices on children’s educational ex-
penditure in families with only girls and families with boys. This study finds that: First, for families with only
girls, the rise in housing prices will promote the educational expenditure to the offspring through the “wealth
effect”. Second, the existence of “bequest motives” makes giving birth to boys restrain the “wealth effect” of
housing on the educational expenditure of the offspring. The appreciation of the family housing could not sig-
nificantly increase the educational expenditure of families with boys, which makes the female offspring re-
ceive more educational investment.

This paper has the following theoretical and practical significance: First, it is the first analysis for the reas-
on of women’s dominance in education from the perspective of the rise of housing prices and effectively ex-
tends the relevant theoretical explanations. Second, unlike the existing literature which emphasizes the role of
borrowing constraints, this paper analyzes the influence of the rise of housing prices on children’s educational
expenditure by the channel of “wealth effect”, and deepens the understanding of the original theory. Third, it
analyzes the differential impact and mechanism of rising house prices on the educational expenditure of famil-
ies with only girls and families with boys, and provides constructive suggestions for the formulation and revi-
sion of relevant policies.

Key words: women’s dominance in education; housing price; children’s educational expenditure;

wealth effect; bequest motive (lEmiE & k)
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