%455 B 1 W 2R Vol. 45 No. 1
2019 %1 A Journal of Finance and Economics Jan. 2019

A Ae G B 3 A
Kok L0 5 5K FHILE 54 LE

FTAR

(M Z Ry AL vh 58 8%, L 200433)

 E:LF AT Becker W95 R B T — AWM G, Frle P AHLEAENSHFHT
WA B4 LRI RAR R, A B WAL R EE A RAE T BB RS, AN, i TR
BHEAMFNGRRZE, FREL B EBTHITNENRAFBENBRKESRERA -, MESF
HAEBANLS (/B )FERE, BRI BT B 2@ E W5 o3 F K- oh 4 F 474k
BREEMARBAR G B EONHEIFTAIR BRI RELANENRLERET, £F
ARSI F KT AR 0 R EMA TR B R A G £ AR @RS, LE A MRS K E
AELBH TS FUATIRRE T SFHRTRANN, R LT, H5HFT AR S ML
A B IR AR AAT BB TG PRI — AR L, B 3 ol R AR 3 KE R
Y, R R AL RIS, LE VLA N BB T B4R T 3 % v B 0 B R SR

KER: HFHF A BH Lk AMEE B 53

FESHES:F062.6;F063.4  XEAFRIEAD: A XEHHS:1001-9952(2019)01-0122-13

DOI: 10.16538/j.cnki.jfe.2019.01.008

—.5l =

(g H R B — A H I8 A 2R, 80% M1k 25 AN B L LR 45 — A B 5 1 35 1%
5i5j.com X H E b 50 bR OR AR 8 AT H AR RESE A R A SR, 8 R 18% M2 U5 H RN
[) B FHL D7, ok 2638 A B0 WA A B AN AUOR B AN . e A A b i B ™ Fl ot 1 s A e
SR HR AT (2013) e B, AR AN H A P 0 A 43 B e AR R AR, AR 22 4 Sy At 0 ol P sl 3 25
. Sargeson(2002) 1 & I, A& b 1 X A7 AE SR FU A HE ps IA BL G, BT 3 5 A A R T 99%.
B WE(2009) ANy, P 2 R A 25 05 10 19 B4R, X BT R A B E# k. AfT—Mh, B
05 FBE M2 T G E A AT O S R IR A B, sl E /0 G H A Py B A K Sk, A i AR
UL SR (2017) K FH CFPS A% & B, A S 55 1 3 BE mT BB ZEAE IS AL Z AU B &5 8 22, AR T
X — o AR X F R O B 5 51 B T R L O GREE N B IR 1 3% 2 B (Zhang I
Chan, 1999), 48 4 J7 GRBEAT B 23 7 P — 8 43 143 5 S (R — T &, 3 07 R BE 45 T4
GaNiOREY R g

SR T B PR T AR R R B AT, BRI T LE XA A, SRR DA
SCHR X 1% A4S PG AT IR R IR B & 55 2 iR Be . Wei Fl Zhang(2011) . Wei %:(2012) A K Du Fi
Wei(2013) M T 31 b 2 A7 1 7 B2 06T 85 5 A0 DA R e i 35 SR 6 AT T e . SR, | — P BUR

Y #s B HA - 2018-04-29
EE R TR (1989-), B, VARG TN, LI 2 RN S U 548 P2 pe i i g A
e 122 -


http://dx.doi.org/10.16538/j.cnki.jfe.2019.01.008
http://5i5j.com
http://5i5j.com
http://dx.doi.org/10.16538/j.cnki.jfe.2019.01.008
http://5i5j.com
http://5i5j.com
http://dx.doi.org/10.16538/j.cnki.jfe.2019.01.008
http://5i5j.com
http://5i5j.com
http://dx.doi.org/10.16538/j.cnki.jfe.2019.01.008
http://5i5j.com
http://5i5j.com

IS: *MBRIEMEE I FFERENRFH BRI SEMN LK

SN TR B e i R AR AR 2 TR S X T s A O T B R A A A R R LXK, R
WTT A5 (2014) W48, N 500 Lo 2k i 3 28 2 AR AR ARRT, AT B i A AN ZE T, 5 BE RIS 7S kA
13425 5080 14 N 0 590 Bl 25000 TG 1 5 DA TR 1435 2 5000 o Bz, AR SC LSS vk N 11 3% 2 450 A
B, BT HLIX 15—19 2 A TR PESI HE BA 97.17, 11 £ A HLIX 15—19 2 A D ¥ N 109.59,
Wb, NP 00 L 2R A IS R AR By b A 8 S 401 71 I B8 M A Ao R G o M T AR 1 I s B
AT, 8 Tt AN REAR G b A B3 T B K o
ARSCER R, P E ST SR TS MO O PR L R R 2 AN, B BT 5 A — A
FEEMIG, B LM 20R KA 554 0 BT R B A 2 8, O L b B G2 A I T o Ry
[ N 1999 4 TF i 2R R e S5 2R R, (4R N 1 B 2 BE K P B R &, s ey R
T — AR TN G, B Ve @ S 8E AN Dy el s T, X A o2
BV S s B e T Bk W 1R, 6 5 KL KT R B tE A5 BP0l
M 2002 4E1Y 0.69 L FHF 2014 414 0.90, £ %6 B (8] P 55 45 280 T 3 10 M 000 285 44 & A= 4n e oK iy AR
Wb B 2 %ok A 458K A A 8 B S
X 090

2002 2007 2012
F4
B1 65 EXRERUEXMAOEESEAOLLNEHER

EiTE S PR R U E LA R CRIN SN 61

Becker(1973, 1981)I\ 2k, 1 T 4515 J5 55 Lo X7 16 S8 BE N 08 A9 AL 4 4 TG 368 5 A AR 6 ) A i
FE, AT RE IR 25 4 7R T 5 LR 45 20 0 “ A0 A%, IR ATE T 5 b o5 B AR 350 — O st 7T RE AR 4%
R I 26 224107 3 i — UM R AL s g T S G >k o TRk, AR Becker 1Y 3IS, 2o MY
FHXT B K KR EE LTS, 5505 2 AR WS 1 09 30 0 3 A0 68 0 RS I %) 065 R A 25 43 T 4 0 B
AN —F B IE O, B SRR T TR R R LA (/55 ) R S O R IS B DS TC rh 55 1k T RE 23l
1L 5 18 Al B B 7 T Xt X L M 2 KT i i iR A T M

AR SCHE S BN R Wei 45 (2012) BIFFE SCHRAE AL 140 78, I HLE S A AT S b i — A 2 2B,
RN 111 531 b R Al 32 B2 K AR AR R U VK e b DT e i Lk BB A AR AP KA IX . mEHE
PRI LR S B I s A RION ™ 5 3 A N P i) b A S B WA ¢ S bR AN A [] 5 mie
TR B I 5 1 R g, SR R R A P A1) 2 A T B W 5 SE AR AN, TV A AR
LI, FLAnFE AL 50 | 1 S — 2R 3l T N 101 4 J31) B 2 4 AS ™ S, (L 3K 48 i X 114) 58 4 ) 5 R
FIHXT F A MR ARAR K

AR SCHG U T 3 0 M0 45 88 A8 AL RV B Tl g I R ke ok, 48 th 0 T 3 1 A8 A S BT IS I T
B ARk, M S B 5T AT BT LW AAEXTBE KR IR &, X518 T IS
VG i v B P X £ 1 0 M 8 B Bl ML o XN R T e [ s R s LI AR 5T, o & T S I
TG BB o AR SCERAE T — 22 51 A TR 0 R A 30 A SRS by AR WAL 58, SR RE 2 T P B S AR SR

.+ 123 -



MPZRE 2019 FE 1 B

BB LG SR HE TR, 25 R R, FRFEHH K 22 BE O T BOE K AR ) R E
TEA AT RENA by AR AR B, X A S e e i 1 i DOR IS A PRSI HE R BE WA S RIE Rl A T2
AR o 2 M 408 B JE AR SR ST o 25 BT G0 B ) ik =, AR SO 48 AR RO R AT T AR
5, ARG DL e Ve R0 5 5 PR B0 2 PR A v S R PR L, 25 2R s S R R L
Xt By FLAT I 25 A4 1E TR )

ARSCHY AT < 5 3040 BT 1A S SCHR; 5 =3 o L 1 — IS A 6 S O AR A 2
#8 J ol P ol 0 380 A5 5030 X AR S ) B AR R AT A 065 585 T 0 25 5 e AR R R LA A S
B SO B3 S AILIE TR AR BE 1 53 i Lk S5 70 70 %) 42 SCEAT B4

= Xk [E

5 AR SRR DG B SCHR 3= B4R R AEAE B T ) S I T 3 LA K 555 7 T . B SCH 32 2
WA T g ane] 52 0 A 5 T 3 80 T 3 0] s e S 00 T A A O TR AT SR [ e

PRAT SCHR B 22 b G A B 09 e B A (RN 48 9% A {1 (Mankiw Al Weil, 1989; Case #i1 Shiller,
1989; MR TT 45 2012; #R A B 45 2012; w5 555 2013; Fli #8155, 2014; X% R 45, 2016) . 448, A —
S i L) 3 T SO SCHRAIF T B R DS C B2 ) B R 52 ] o B SR T 22 SRR I8 1 1 i) L 2 A o)
WS AT 3 14 5 Wi ( Angrist, 2002; Edlund, 2008 ), {EL 7175 8 A5 S Ff 52 i 40 i 2045 B 1 b, WA 0
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The Motive of Compensatory House-Purchase:
Continuous Improvement in the Sex Ratio of Higher
Education and the Rise of Housing Prices

He Linhao

(School of Public Economics and Administration, Shanghai University of
Finance and Economics, Shanghai 200433, China)

Summary: In recent years, a very important phenomenon has emerged in the marriage market, which is
the change of the sex ratio of higher education (manifested as the significant improvement of women’s educa-
tion compared with men’s education ). This paper uses micro survey data and pro-vincial panel data to invest-
igate the relationship between this phenomenon and the rise of housing prices comprehensively. It attempts to
answer the following two questions: (1) How does the change of the sex ratio of higher education affect resid-
ents’ house-purchase behavior? (2) Does the micro motive caused by the change of the sex ratio of higher
education promote the rise of housing prices at the macro level?

Based on the marriage theory of Becker, this paper puts forward a new motive of house-purchase, which
provides a theoretical explanation for the increasing pressure of men of house-purchase and links the sex ratio
of higher education to the rise of housing prices in China. The main logic of this paper is that, because of the
mechanism inflexibility of the marriage income distribution, the bargaining power of men and women before
marriage is not consistent with the income distribution after marriage. With the continuous improvement of the
sex ratio of higher education (women/men), men will compensate for the improvement of women’s educa-
tion level by buying a house in the marriage matching.

Family-level data and provincial-level data confirm this hypothesis. Family-level results show that house-
holds with wives of higher education are more likely to buy houses than to rent. In the provincial panel regres-
sion, the ratio of females above junior college to males is used to measure the sex ratio of higher education,
and the results show that the faster the sex ratio of higher education increases, the faster the housing price
rises. This paper expands the research on the influence of the marriage market on housing prices. Existing re-
search ignores this important phenomenon in the marriage market, that is, the number of marriageable women
is decreasing relatively, and their quality is also greatly improving relatively.

This paper has important theoretical significance. The hypothesis proposed in this paper complements the
research of Wei et al. (2012), and does not have a major defect in their paper, that is, the imbalance of the sex
ratio of marriageable population mainly occurs in economically backward regions, while the rise of housing
prices mainly occurs in economically developed regions. The compensatory effect caused by the sex ratio of
higher education and the tournament effect caused by the imbalance of the sex ratio of marriageable popula-
tion jointly affect the house-purchase pressure of men, if we only emphasize the tournament effect caused by
the imbalance of the sex ratio of marriageable population, we cannot explain many other phenomena.
Moreover, this paper has important practical significance. The spread of the public opinion that “mother-in-
laws drives up housing prices” illustrates that buying a house for marriage in China is the most important
motive of house-purchase, hence this paper points out that the government should weaken the influence of the
compensatory house-purchase motive on housing prices through many measures, such as guiding the public
opinion.

Key words: sex ratio of higher education; the rise of housing prices; motive of compensatory house-
purchase (F1EmE & k)
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