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N PR &5 40 55 5 Bkt
173 @ vk & R i s || B (T S S U ¢
WTHE FLE

WE., AN 230 EAT R 0 KPR R 47 3O R =5 (5 B A
AR ) ¥, AR 2013 4 2015 4R 2017 P E R EL AT HIEFT AL
IR BN R D ARERT TR RAELT T AR KRG MmAE AL Z R
JE, B ERIER B RAPGEFA G BT, M R F SR 2 mmd =, KL
VERAAUE AL T PR KA A ) T SR T 3 09 AR 5E S Ao d5 B R AT AR AR L A Bk T
JE B BAE R —Fr R e FAK BN B M E T XA G TS, T AR T
DBRBHUFRECARZINR G RERES, #—F RN, FREERS TLED
RE R MALE 500 5 &, fo AR 432 R, TR0 W) 5 Bt 8] & 4t 3, A AT
REBTAAWRNEIE Y REN T T AFERETORNEBIER LA TAH
B R AT 69 R A

KEEIR . MR KA KRR TGS T Y

—.5l=

VAR B A PRSI A 2005 4R 118.6 RS 1 2015 450 113.5( 58« &) &
SRAE TN A 2 72 A A5 B ] (R 2 e e 8 e B R A2 19 103 ~ 107 MYIEHE D BL T i
AN EUPE 331 b o FR A3 JT A SR 114 5 4P 3 3k B3 WS AP, E A IR WA T b, R EUR PR 15 1
FIBEH TRV, P ) R A A L PR AR S WA T 3 90 I R e 3, R, B8 PR AR 1 5 A 3K
BEBRN LW, S — 2B, B a0 i 18] £ 05 FBE 2 AT — 2 iR AL % T ok 3k
HUEIR , Wi ALE N B oW R ik AR IR B R ) — M EBE R AT, B A T I
ML, S RALRYE B o0 S IR 2 W20 38 iR, 58 T G BE 2% 44 2o T 5% e 1
AL, BRI — G —E TR , (HAIR 2071, U AR IR A b (B E 2% 45 ,2008)
RIEEIMS  RALE @ MMUUEFL &, BEERE S EENNEA SN B SY 5 ™, o H
SETERIRTT, I QSR WA — 0 by, SR ARXE AR AT SR A ] WA 245 W ) (5 8 L 22 40

T P RFERFRELRETRIL, B %A 361021, & F 12 4 : xiahaiwei2005@ 126.com; 7 i
GORRAER) R FZ2FEABRFR, WK %A 362021, & F 12 44 : mrcunha@ 126.com,,

AXZBERALHFEALEFFAR TR RALNEA T REABAN KO ZIH AT B (R B M
A5 16CRKO17) 69 Btk s R, MEH B 2019 S B R AZFF R L7 52 F FohiFk, At
BLIFFERREBGETEN, LA R,

D#T A 2016 (KRB B AA AN S RmEG 3R KRELH/AEFANE),4 A 21 B, Mik,
http : //www.gov.cn/xinwen/2016-04/21/ content_5066439.htm
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2017) . FE(2010 44 FEUS AN ARG ) BN, 70.8% M & A 45 WS 0 A48 S5 140, 3 okl
WA B, 1R T 2013 4F 2015 451 2017 4F 3T =4E b XRS5 B )= L I 56 &
K, AR AT L 7 500 2 A ™ B A 3 X, NS R A4 o B 1 R S A
BN B L L, EE MM A IR, AL (5 )2 ) B8 S WA T & AN AT Bk
), X SR E R IERILTAT Ik RE R

200 200 1 . °

-:\\é MA A, A . o
jﬁ 150 - R s 150 o s .
S A jgé 3 o
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=4 i
® ¥
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a 2
5 fa
[l @
i

ol % WRI0M9¥ o °  ARE10419¥

1 11 12 13 14 “FEREMEALL 1 11 12 13 14 “FEBEA

1 WXMEINESEERE
(BIESRIE 2015 4 B 1% A 2 AE (FE%THF5).)

TR A AT, 52 280K B 2220 35 5, AT 1IN A v 6 530 2 A 7 it DT vl
A H BOR B S5 B 58 H AR DL B 2 S0 A ACEE R B £ B9 48 ( Chen et al.,2013; Loh
and Remick,2015) , JUH O 5 B ——SCBEXT 55 4 () M 4 25 30— 20 4 v v 1 A% 2% 531) LE ( Bulte
et al.,2011) , —Jy 10, Ko A 5% Tk 55 Pk 501 26 il 23 o 2% AT il 2 wh AR ) e R
( Barber,2003 ; Kaur,2013) , HA&Hh, Edlund £ (2013 ) F1] F v [E 45 95 i Al 2808 Sk 2 B, 1k
2 SR IE RN . S —J7 1, Yuan 45 (2012) 3£ T 2009 4[5 4 b 45 Fil i 25 5k
P B AEVE R A B MR M S E , A L F I RIE R Sy BBl . 5 & A PR I A () i 5
SCHRAN [R), A% S 5 56 T 1) S 8 1Y) 5y — b e SR —— X S B 7 e By sg ), 8 TR %
FEIEBEIIESY  E AN — W kR, EE R N e Rl 1 2 5 DL W i T 4R
HA, Aok BN BE I 5 KA (Campbell , 2006 ; =5 B X E32,2013) o 1 S KE 1 98 77 e 841
RS2 B TEIR B L N 11 25 48 L K At 23 0 55 55 TV 2R 1 52 M) ( Guiso et al., 2000 ; JF 7 4
2014) . HHT, o83 E SE 5T 77 P bty i [ 2= 1Y SCHR H 4538 22, 30073 0 S AR |
AR A JEE | 4 il 3% 97 /K- A5 AR B AT 1 BGA (R Beate B H ML 20105 % DR 4% 2018) , Horr,
Li %5 (2020) 8 ] 2013 45 B2 4 Al R 20 55 & B0, 4 591 2R A 2 i B A [R) R 2 I 52 5 5 AL
PG R, VI 5 10 T2 se 4 Ji | A SOOI B A5 25 4 1) < A 2 75 5 i Jes [
FBETE D7 &8 5 AR08 7 Z (M) PR BC B DTSR AEAH I AR . bl T 31 A %y o d) |, 7 2 40
i3 Y 24 /D (R IR G B B 38 | U 9% 2R i OFE IS WA T 37 vh 32 1) 1 i ) th Rl =2 36, 25 e
UEHFFEDE R (Wei et al.,2017) ,iX & FEAF B FIE AR E = FLE

OF ZFEIRIGRE —AMILTF o LR,
QHHE TR E — AR IL T,
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FA 38 3 105 P v [ G 4 b A ( CHFS ) Bdis A 30, 7% 0 K BE O | Bt 1 ) L 119 42
1o AL ZHE I3 125 A ) T3 o S AT BE0%, S AN 1) %o e JXUIS: ) < i 9
Pt SR, ASCE ISR T 3 5 4% %5 e 52 2 BB IR s g B8 AS [) T A A
] 4y DXL o -, 2 T 0 9 A ) ) XS 45 8 DA SR, o AL A BREA T i B L, AR SR 1
) G 1738 k5 e A0 T X — SR E S R M AR RE R B P B FE AT T — RS AR A A
TR, A RAT R FTRER . LA, P 501 SR A ok 5 B 8 7™ 1 45 4 52 i) 3 22 A L7 Snl B e X
[l f gt — AT T8 % L R T s BB Uk gl

AT GTRRAE T, PRSI GBI At 24, 6 N P 31 448 K B e 552 W) 5 JE 9™ B 4% 1A 7 i
B — 7 TP 531 e 1 R I B o i 114 € 5 T R — |, S8 A SRR 3 e e v ) 2 A 5
HBEGE PRI AR, A X B 10025 20, Ah TS 1 1P ) R A 7 SO0 = T 19 S TR 25 2R
3 — 7 IR ST 531 A5 X0k 3 1R S o 9 7 Sk £ A 2 Wi, AN SCAT B T LR P 531 LG ) 28 Sl o
Rl S ok B E R by T ELA B TN BUR SR AEAR DAY BOR R 7

= VHER R 18 R0 0 B RE R 7T i R R AL i

PRI SR A B3 o A W T 3 vh 55 e Uy 52 ) ) B B A R S i 5 i ) XU i 4, 2 T
S SR BE R B 7 4, AR, T IR — ELAL T S A 1 510, ke B 22 1) AC B AR T
HREGT P IN 22 F L AR IS IS T 2% 5 Bl 40 Wei F1 Zhang (2011) 2t 1 —Fh 58 e Vil
AL, BB Pl Fe g i, R T — 1 LT 2K e 23 LA — s e PR A7 4 e i 3 %8, ol
E H LT TR R £ P AR I 51 1. WA BF 20 M R E | R R AL & R IS I 55
&, S EUS AT R AL AL TR A E R - I E . 7550, AL (B R) TEMSIRIE
A TP BRI G (5 T o ML B RO VE T, Y B S A 04 ) FnAS e (D e AR I 2016) . X
JERRAERS T, 55 2o WU AF A 26 15 BN XS BR [n) 8, B SRR A 3 O 2 ib R o, i %
PEWIFEA T AR, R 1 9D 3k B SRR FR B 16 A0, 2 Ve 2s 4k HE AR TE Rk 1 X 7,
15 T B O ) [n) 1 S 2 4 PR AR ME AR A5 TE 80 1915 B, ( Fang and Tian,2018) , 1 & 4L W AJ
DIAER—FI0 R, BoR B FEN LTS M ABR E R RER S BoREN, Bk, BrLE
AR BB TRV T L7 52 BEXT 55 77 52 BE 1Y 75 S I [R]FIAS ) AR [ S 4 OC R A A7, 3X
BRI P 0] A BB RS 52 M 22 9% 7 Y 18 43, ATt AR DR BN

P IOAT SCIRITZE (2 HEAT 2017 ), AN SORE G RE 5% 7 880 o AR XU 1) 1 J22 R g XL
65 PR 45 RO 7, 53 J31) 2 S e ) R A0 Jo B G B B 7 R R A -, b v DXL ) < i 9 7 .
AR 2Ry PSR AR, 5 77

S KT AR BE B P SR A R IR, Ry 1 G s A U 8 T 3 R i S 4 g L )
TXt G )R U T A e e B T A R = 1Y S ( Sargeson ,2002) , [Fl B} o J= 4%
ARG AR, A — B S P A b 7 R o, BB I 771 B 22 Y 2o M DG ( Yao and Xu,2018) , A
MG IHIL T4 20 7 —F AR, B DL 50 T LT AR R USRI, IF A
T B RO B R4 A R APLAY e XURS: < Rl 0% 7 A TR T e T D X A X LR AT
ISP EAT B9 (Li and Wu,2017) o — ek A D MS i i g b s 0, Bk T
FRER T CGEATN AR FE R, 2011) |, 245 30 HAHAS {5 1 i b5 &5 ( Glaeser et al.,2017) , 31X

DS FRIBAGT —MF R0 TR,
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RERESHE B Lo P AR S W0 T 32 DR b U o o B A9 8 42 5002, [R) IR0 I 28 2% 2 iy L
FEUS A T 47 B VE LAY E % ( Fang and Tian,2018)

BN TR BHEE,— T AT RS 15 B B A4 7E YRR R, it T3
WAMEGE MR IR, 5B R BETE IS 0 b B AT 1 S Z a9 AL , 45 5 B TE N (B H i,
2009; 5 2R ,2017) , FKIDIAIFG 5S40 (2020) WAESE T 15 LAY 4R F = S EUB e
PR AL S N, BRAR L AR IEXAE P K o S — 5, Lot 5K e 0 1 ikt 2 )L s il
Hrae Jis i, BB 2 I H G BE R TR XURS: 19 P 2 5 B3 ( Weed et al.,2017) , AT 4K
TR AR R (Rl 2 E [ sz B A T 0 BN T KU A 2 R ) B
(Wei and Zhang,2011) , # 2 2% 5 BEALAT He i KU, B A R 0= EAT 3008, Tl T R A B
A REIG NN Lo 1% 5 BE S AR ARG, 1) D Jo 5 AR 3, mI REIE MRS v JXURS: 1) <6 il 8 )7 E AR 38
M, P ) 2R A7 552 W 2 2% R e 1 DXL i e A B S AN 2 Y

T BT , V0 SR A AT ) 5 S 0 T 7 ) DA 5 PR B | S BOA [W) 118 58 B A (] Fg XU
Tl e B 2 LR ER B E T7 a0, FE T, oAl T4 i AB R B9 BIS  -

H A& 3% R 5] KA A AR B 32 R 09 R AR 3F A2 B, 3 M 38 A 3 32 R e A k¢
B B3R EARAT 3 R e @k 7 /= 69 3%,

= HiEE5EE

(—) BiiEs kiR S Stk

ASCAIFE I B 5 Bl R T U R W4 K2 2013 45,2015 A5 2017 43047 10 A [ K e
SRl (CHFS) I H |, B G046 BT 5 | V4R H s 3 15 4 X LSRG 29 A48 1, AL
71105 000 Z2A-F 2 FIAEA  Ho BAR(E BT 2 W H 246 (2017) BB SR #Ris . ML DX PRSI
FVERAEAS B B985  RIET 2015 2 E 1% N O EAEOM P ESiHEL) . FEIZIES
Prad fe v R ATZ% KEE K (2009) Fil EBR A (2013 ) 2524 5 BB ST B0 e xt S BRE o P 2
EWSNTFIZET 45 8 FLRIS HAERB AT 0~25 B Z MM O FE, b =02 %
(2ARNTANZ) RO ZHZ (1 ADNRATANEZ) | XAERE DS fe KRR P IERE A 5 2
A AT LA FNAT RS [FIE, BIBR REEAFUA #5577/ T 0 B REE , I AA55 5 886 1%L
FEEMIIAE , FEAR R UL LR 1,

Horf ) R ETE  ME CHIFS 184 [n) 8 rh i LR [ B ok | SR 502 5 A1 8 WA s e A
(T TAR 27 A BE | 7 [0 25 M sl o e 3 s I F 08, W /s A A B =R B 1, B TEC 0,
R, B9 ARG CHFS A& RS EAR S B XA AREETHEES
D R B AT A SRR T 0, MR R RBE R A R T B, SRR Z W 0, A AR P A
RHAE(2014) ik JERCEE B E (AR ES) S i b fige SR o
BHIA = i AR 42 S8 0 S KBS 9 77, el IXURS: £ 08 am ok [l 45 2, R R g R -
R — T XU B8 77 I8 A SRR R IZ S BE AT G I 1, RO 0, 5 B[R] B, 7 [l U5 43 By
TR T P R BERE, o, P RS P B2 EE AR AR R 2 ADE

O TR 5 F5 Bk 5] g 3038 R BILE I RA oS5 b E &A1 2015 48 1% A 2 b
P E R T 12~21 F FREEMER I 8~ 17 ¥ 8 Bb A bk, sk 5 A W 2013 4F 2017 4 10~ 19 ¥ F#5%&
NEX D
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A R R AT AR R RIS XU 14 i -

, FBERHE AR W 5 RN DB AR

B RO HLEOA (5 R 5 ,2018) o [R5 REE B3 Xk T4 B >R 1052 0, DL be i X 4
RIK S S MR eSO 22 5, B — 2Bl 17 389l ST i DX B3 MO B L 2 R AR 55 52
5 B R A SRR ISR SRR NI B SR B O AN 75 5 )7
MPRAST L X AR AR

*1 T =1

A5 A5 e iR MAE | ¥E | AR | B/ME | BORME
buyhouse iggffﬁgfﬁﬁmaﬁgﬁﬁﬁ 588 | 0.333 0.471 0 1
stockD M EHR,FEFARER I, G0 | 5886 0.143 0.35 0 1
riskD AT, RIEHA KRG =1, G0 | 5886 | 0.255 0.436 0 1
sonXsr FEF Stk 7] 5 M 5] e R 23R 588 | 0.678 0.572 0 1.413
sr 10~19 % 8 BHE 5] b 5 886 1.154 0.086 | 0.959 1.413
son Fh B TR, ERRO 5886 | 0.588 0.492 0 1
head_age | P E5¥ 5 886 38.29 5.205 20 45
male PR FHER,Z IR0 5886 | 0.748 0.434 0 1
educ P EZHAEFR 5 886 12.17 3.578 0 22

> E AR A IR0 T AR R VL E A | A
finan_k if;ﬂ%1%;£%2411ﬂ02 5886 | 0.528 | 0.673 0 2
risk_p iggg?%&ﬁJMW&imm¢iﬂ 5886 | 0.647 0.74 0 2
ent PERTA L A LB, W0 588 | 0.177 0.381 0 1
child_age | F 44 5 886 11.1 5.976 0 25
emp FREL LA T & RREA @84 588 | 0.606 0.159 0 |
num FRBA TR 5886 | 2.946 0.225 2 3
assei_n REFFT (L), FTEF-EAth 5886 | 1232250 | 2106155 0 2.5%x107
income R BN (L) 5886 | 111811 | 208139 0 5000000
ping AT LEBN (L) 5886 | 22519 | 9334.41 | 10954.4 | 54305.3
EMIRN G VAR £2 ¥ A5 4E

ohpr g L l@% R/j; T}z(ﬂﬁ; q;)\);xg {;ﬁ 5886 | 0233 | 0064 | 0.138 | 0.8
pub INEYE W RS &R LR A 5 886 0.32 0.025 | 0.234 | 0.402
aging A R R 588 | 0.099 0.018 | 0.066 | 0.141
pfirm 75 A mR AL £ 5 886 1.75 0.361 1.145 | 3.161
plineage | #F75 A F % ik 588 | 0.297 0.545 | 0.003 2.534
ptemple BT 7 A E EF K 5 886 1.26 1.187 0 4.808
pfangyan | HT 7 AT & KA EK 5 886 1.616 1.277 0.413 8.621

i R 2 B RHE R R T Wind 209 & 3 R4 & & F

FLEBE TR GRMEBERAEE &S

1986 4 B &-& 75 5 12 5%, hip ILAES (2015) &
B )@, ¥ Dincecco #7 Wang(2020) 3% &, £+ X E 5%,:_ 5

(=) BEEER

AR SO Z AT ( LPM) 73 Hr M | R A 3 o2

ORMEMNMBEREHFRAE
Q@I 2000 ( PEREL B ), LiEEFE B R,
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P (buyhouse;, =1) =ay+a, (sonXxsr) , +a,son; +ogsr,+8 X, +u, +u+e,, (1)
P (stockDiﬁ =1) =y,+y,(sonXsr) g tYason, yasr +0 X, u, tute (2)
P (riskDiﬁ =1) =6,+06,(sonXsr) g H0ys0n;, +0,5r,+@ X +u,+u +e (3)

AL (1) = (3) H . SRS i son , "R B HEFRERL 1, BINEL 0,5 HHLIX 10~ 19 FAER BRI PE
I s sonxsr S " F A E I X M H AR, ARG 7 BERE  FZE IR A XRRE AR
i\ jb IR GRE AR AR u S 0 18 T8 RUNE R AN I A 48 46 [T 58 R, &, A
LS, o AR (1) B RS B buyhouse , 27 TR I b 58 8 B IR 1, 5 L 0, %
ST MR A AN R 2 R B B R BE AR o R B B s i s AU (2) v, Bl AR RE AR 1 stockD
FORFEA MR HL L, I 0, 78 18T M ) 2 5% AN TR] 1 i) A 0 ot PR S 43 9 ) s
PR (3) v B AR 1 riskD , TR 5 A KU 98 72 B 1, A U ER 0, 25 1 1 1] 2R A X6 A [) 5
B R E RS FE R RZ I, 76 LR =B B FRATT SO R, vy, RIS, X
T ARBRT O DR BHAE P00 2 A 0™ 5 i 7, 99 1% R A b 2 4% S RE B A ] T X6 R ok
P Ja (RS R B8 7 ) AT 300% s 440X = R BUA/N T 0, WA B

I | SEUE 45 R

(—) EAEREFSH

3¢ 2 hAr R R AR Y ] 25 5 | o W 0 T 5, P ) b RN R EE B 7 BE R R
Ko ELARHD B G BE AR T B R B B S T 3 BB SR AU 35 P B LI 45 T 55
Y GRS ST 2 B 652 R R2 R, Ol N RO fE T as Rk T e, Hod,
H(1)—(3) TR (1) BAETTEE R85 (4)—(6) 2B (2) BAH S8R5 (7)—(9)
GIEAEHY (3) AT TES R LRSS SRSB4 A3 1 5 25500 R DX [ 00, SR A S5 7
2t

RK2WE(DHINFZETZEBEZELE (son) HXPER L (sr) . ZF W3 B3 ( sonxsr) LA
B ERFEXS R BE AR B R AT BYSE 565 (2) BN (3) FITESE (1) P i BL Al Bk — 2045
T ZEFRAE AL X RRAE . B4R, 3K =51 A8 BT Ak T R BT 5% WK L W3O E,
TR P 0 O A ™ R ) T, 3 IR BB R B AR R KT B R AR [RIRE, R 2 TP
(4)—(6) 38 T HIZFRE M X MG A by — 38 328 L I00, FEAR Uil 1 32 L K REHRAE 1
b DXARAAIE N S B SR B = B B i sg i, AR PR X = H A LT 25 R A8 H AL T R AR R
71, T ARG E P ) 2 A A ™ T i b T, RS ) 55 4 R N BEE T S R0E, eBlHh, 3 2
FYEE (7)—(9) FIMKIR % 1 T R Do i e AR i DL AR CHRAE (7 3 B LX) A8 1 X 5 AL
S O B s AT A R BN S8 H IR Al T AR U 3 O B R A M ) A A ™
(b5, 2] 5 2% G 6 IXURS: 5 77 i 45 ¢, X Al H 4 SRR S 1R SO B R L

2 P (3) SIS IR T AT R 55 (6) (9) FIERAT 5 IEAF A B, AR 1A B T
FEPE ) LU= O 7, 53 P2 R A L 2 P2 R AR R 2 S e W A 5 75 5K [ Bt B AN i ke
B UG A 4 Ao P AT 48 9% L X — B AT DLad i SR AR 45 (T L A I, 2016) FH I ok
R TE R E AR UG B0 T, o % i — P B FE M AR X, 5 — P B R
JEEAE P 0 L v R L DX T8 v P i) e il DX 1% 55 2% ¢ ot A 005 0 i 3 v O Ak 1 5 4 i g i s o
KA TRELL A O JLTF R, B R A el ol 6 oy R b T 8 v R B — M a5 A
i T35 WA R SR BE W e (1) — Tl o] AR 38 (REGE T Rl L) o IR, 4 Rl g ™ ), RE S 11 2 kP
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TR AIE PC , M T - L7 B A

=2 e PR TIPOE IR Jabrited:0b-A1 |
s R &S e N SE A
(1) (2) (3) (4) (5) (6) (7) (8) (9)
oner 0308 | 03187 | 0.315" |-0.207" |-0.214" [ -0.218" [-0.360" |-0.370"" |-0.373 "
(0.143) | (0.144) | (0.144) | (0.096) | (0.096) | (0.096) | (0.116) | (0.115) | (0.115)
. -0.341 | -0.358" | -0.447" | 0.349™ | 0.368" | 0.316° | 0.361" | 0.396™ | 0.278
(0.217) | (0.216) | (0.230) | (0.157) | (0.156) | (0.162) | (0.192) | (0.188) | (0.198)
o -0.302% | —0.311° | -0.308" | 0.227° | 0.237™ | 0.242™ | 0.406" | 0.420™ |0.424 "
(0.165) | (0.166) | (0.166) | (0.109) | (0.109) | (0.109) | (0.133) | (0.132) | (0.132)
head_age | ~0-008 = 120.007 ** |-0.007 ™ | 0.007 ™ | 0.008* | 0.008** | 0.007"* | 0.007** [0.007 ***
= (0.001) | (0.002) | (0.002) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
z -0.001 | 0.013 | 0.013 |-0.018" | =0.015 | —0.015 |-0.037"" [-0.034"" |-0.035""
maze (0.014) | (0.015) | (0.015) | (0.010) | (0.011) | (0.011) | (0.012) | (0.013) | (0.013)
e 0.007** | 0.004™ | 0.004™ |0.018™ | 0.010"* | 0.010" | 0.031* | 0.018* |0.018
(0.002) | (0.002) | (0.002) | (0.001) | (0.001) | (0.001) | (0.002) | (0.002) | (0.002)
finan_h ~0.020™ [-0.023" | -0.023"" | 0.025"* | 0.018™ | 0.018™ | 0.046™" | 0.034"" [0.034 "
= (0.009) | (0.009) | (0.009) | (0.007) | (0.007) | (0.007) | (0.009) | (0.008) | (0.008)
risk_p 0.064** | 0.058** | 0.058** | 0.079™* | 0.070"* | 0.070*** | 0.092*** | 0.078*** |0.078 ***
(0.009) | (0.009) | (0.009) | (0.007) | (0.007) | (0.007) | (0.008) | (0.008) | (0.008)
. 0.072°" | 0.074™ | 0.073™ | 0.008 | -0.012 | —=0.011 | 0.007 | -0.024" |-0.024"
(0.017) | (0.017) | (0.017) | (0.011) | (0.011) | (0.011) | (0.014) | (0.014) | (0.014)
hild_age -0.002 | -0.002 ~0.002"* | -0.002 " ~0.002" [-0.002"
= (0.002) | (0.002) (0.001) | (0.001) (0.001) | (0.001)
0.084" | 0.082" -0.021 | -0.021 -0.018 | -0.020
emp (0.040) | (0.040) (0.025) | (0.025) (0.031) | (0.031)
- -0.082" |-0.082 ™" ~0.032" | -0.032" -0.016 | -0.015
(0.029) | (0.029) (0.019) | (0.019) (0.022) | (0.022)
In( asset_n) -0.005 | -0.005 0.035" | 0.035™ 0.057 " 0.057 "
= (0.006) | (0.006) (0.003) | (0.003) (0.004) | (0.004)
In( income) 0.0327* | 0.032 0.019"* | 0.019 0.030™ [0.030 "
(0.005) | (0.005) (0.003) | (0.003) (0.004) | (0.004)
In(ping) -0.616 0.171 -0.381
(0.379) (0.314) (0.368)
A 0.570 -0.407 0.196
prpr (0.813) (0.551) (0.704)
, 0.630 0.440 0.515
pu (0.518) (0.359) (0.468)
. 1.141 0.124 1.179
aging (1.368) (0.983) (1.140)
-0.080 -0.078 -0.041
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R R AR ALY TSR A T A R R R B, TAR.

158



‘%’ V%‘ﬁ'”é 2020 4F55 5 1)

20 R 2 H5R (3) FI AL THES IR, vl LIS B P 4R ZEFREXT b 2 4% 5 1 52
Wi, FLAAHE, , FRBE AKX B B BT LA 2 B P E 052 BB FREE (educ) | 7 FERF AU Y i
WARBE (risk_p) FEERHEOIL AT 5 H (Cemp ) AR FRBE MY XFBUE (In (income) ) I H2E 5
7L R, RN (ent) IR IE ST 5 A WA B 8 b RYAT L . AR I, P 4RI (head _
age) JVEX G BV TR (finan_k) FERNAE (num) 522N LR, 5
AN, P TR (male) \¥ﬁ$ﬁ,‘7\(0hild_age) FIEFR I EUE (In(asset_n) ) 5 R H
B EROCER . KB, B2 (6) FUFIEE (9) FUIAL A5 2R, AT LIAS 3 - E4RE K RERHE
XF e IXUSE 4 Rl 5% 7 WY B2, e Ah, b XORRAE, A 4G N 4 0T 52 E A B X R(E (In
(ping) ) HLX U AL (phpr) (22 JEIR 55 S i b (pub ) (i IX EWR AL R B (aging) AN
B RHLA R (pfirm ) NI RFIEE (plineage )  NIE T f5SF JEL( ptemple) TN T7 5 R b
K (pfangyan) 5 RBEG P B Z AR BEPI KR,

(=) IRt

1. R R #4575 ik

319 (1)—(3) F 0l 7ok H Probit BIRUAL IG5 AL, [RIHT 5 5L HE [ ) 25 5 5% 2
HI5E(3) (6) (9) 1 s il 25 e Il o RION PR FF— 3D, AlTHEE SR R, 55 (1) 51 Probit fEAL G
TR BEIMARZE NIE, % (2) (3) FIZ B AL B E N, ERE MR R 2 el 5
FEA KX B Jo AR 5E [ I i 0 ey JRURS: 48 R 0 7 B 5 3 g R ofe ol 0 Py 235 SR — 3, SR Al
FH LPM BT A5 R R

2.1V #4535

2 3 35t e A ) LI 1 22 A Tl R FRATT I Pof SR FH 5 b DX DR R N T i HE ( Bulte
et al.,2011) i SO HRIAE B BOR T BOA & B AE 720 502 142 i 45 ( Ebenstein, 2011) 1
VR e T AR B 3 i 0 S B W% P B b A Al ) 1 5 i [l ) v A ] %) R 1 22
A RN, TR 2532 2™ 4 1 H o 2R B ECR BRI, SOb B R 1
HB AR LA R G R, A T RIAE B EUCR R Z2 R E 1Y, AN 235 i IR AR By 4 BT T
F o P, 3B RO A B EOR B3 A WA By AR A 1) 2 A bk ™ s kAR e RE Y
& MR @,

23R (4)—(6) FIor it AR Bk, b B A B Al T R B
RIE e KUR: A R 5% P 4% 1 A B T R AR o, S ARME RN 25 M T, 52 T U AG
TFRBAE T 0 FARF—20, BAS T RO LA R T At mH i 258 [WI8, Hansen J 43
B P ARSI REHE 48 T B AR f 2 R0 SRR, X R W R AT Y B [ml 2 A a] S 1

3. ) - B A T

SRS [ AF % B ) M 531) LU AT AN ] (2 LT S 2 5% 7™ I e B 10 12 PR — By, PRt
FATHEEL 5~ 19 B P I 1 AF 08 Be k5 e AE 8 10 ~ 19 2 4R 8% Betk il L iy R dg v Al 11

AT HH W, K 3—K 6 EAILREMMIET W ET R4 A E 20 isH TatEd kI,

QIV e — B e SR 27, VREHEAT B A FHFREGLHLELE BRI L ZLE
AR, ERAN LS BAL KR REAE FoE, Lk, TAETF6 LM %24 163.078, Wald F
Gt E A 13.525, LT T LT SR NATERME 54X 008, S LR T LT 34 A K0,

159



MTHE FiLG ATHENEME RER T R5F R EEGNA

%355 (7)—(9) FMdE FH LPM B I3 5AG T 15X By Ja 5 0 0 ey IXLUISG: 4 il 0 - BT O 521, O
LA A e BB (] A5 -5 e [l VA DRefr— 25, AP Y o, BRI HBIX 5~ 19 2 4RI BLY ok
Bk, Bk, 2R 3 hRYEE (7) 5 BT RECH 0.35, B R 78 i 2% ™ =Y M
J7 SIS SR A B B IR, R, 2 3 155 (8) (9) Al s It g il 3t
Z B9 -0.246 F1-0.418 , FEWRFE 751 51 R A5 ™ B AY ML T | e 2 P 28 24 S E X 1 AL,
GRGOE R RIMER  X =BG T AR ] S B AE D 25 R, — EEIIE A [ ) 45
Rk datt:,

x3 T4 Rl S & X3 K E R P ik RS20 fafE R Is
Probit £ 7) IV.2SLS i 5~19 SR B AT e
Aptr | R | R | KSR TT | BB | BSR4 0T | KU | o SR B | R S % | RURG 3 %

(1) (2) (3) (4) (5) (6) (7) (8) (9)
0.296™ | -0.173" [-0.340""| 0.589" | -0.357" | -0.592" | 0.350" |-0.246"" |-0.418 "
(0.142) | (0.103) | (0.123) | (0.307) | (0.212) | (0.323) | (0.182) | (0.120) | (0.146)
-0.448" | 0.290* | 0.298 | 0.659 | 0.323 1.032 | -0.850" | 0.790™ | 0.422
(0.244) | (0.170) | (0.213) | (1.891) | (1.252) | (6.628) | (0.501) | (0.365) | (0.447)
—0.286" | 0.192 | 0.388" | -0.622" | 0.402° | 0.677° | -0.348" | 0.274™ | 0.476
(0.165) | (0.121) | (0.144) | (0.354) | (0.243) | (0.377) | (0.210) | (0.137) | (0.168)

sonXsr

Sr

son

P EAFAE Y Y Y Y Y Y Y Y Y
R IEHFAE Y Y Y Y Y Y Y Y Y
B A4 AE Y Y Y Y Y Y Y Y Y
AR Y Y Y Y Y Y Y Y Y
R AR Y Y Y Y Y Y Y Y Y
Hansen ] - - - 0.721 0.568 0.701 - - -
N 5830 5 830 5 830 5 830 5 830 5 830 5 830 5 830 5 830
R’ - - - 0.054 0.153 0.219 0.059 0.154 0.220

% (1)—(3) 31 69453+ 25 R 3 24 Probit AR 44 F 39 i TR

(=) HbfasEitEdit

=4 LS TR LPM BB Ty A AR R R B 45 R . B o, BB R s A i
N T A B R T WA SE B J= A T B — I X 57 B U P SR AR, X B R R
AT FEEREA . 4 55 (1)—(3) FIHTT T HIR (045 5 | 52 5 35 1Al 11 2 55015 HE i (o]
HZE R —2, HR B R P RAR R 2 22 5 FRA T AEA 19 P R0 E— 2P B
A0 %, FA4E(4)—(6)FIHME T P EER/NT ST 40 F ARG R , HAb i+ R 8
ERAMERIARR 3 e, & 4 5 (7)—(9) kAl T AR 25 . A TS Ronl
H, B R A B A T R B 3 O I T v XURS: 4 il o rE U] g 3 Sk £, R AE M B EE
v A Hb O, R LR RUBS: G 4 0 7 T R R S A W s s s T, EaR s
FE U [T v ) 28 SR DR — 2, U B 1) 2 A X6 28 JE 9% 7 0 B A9 P R PIL o) = R B
XD,

OEERFERAMHARG T E FXRAAHE L — EeHAPTRARE & RT ) 2 12.6%; £
= RATAR A, — S BT R AR RE, G —F R TR SR THR S S0 TAAXETR Y,
o, AL E 5 R IERAAAE AR
160



% “%'7‘47:@ 2020 455 5

*x4 4 5l S 18 3t R E R PR IR FE RS2 I Hinia e
A58 B A R PR P IS (<40) IIREAR WA REA
AR B BT | ST | KU 3 9 | SR 4% 0 | I SR8 0% | R 0% | B I P ¢ | I S 4% ¢ XU 32 %
(1) (2) (3) (4) (5) (6) (7) (8) (9)
0.271° [ -0.229" [-0.404™ | 0.435" [-0.339"" [ -0.381" | 0.364 " | -0.227" [-0.435*"
sonxsr (0.163) | (0.112) | (0.134) | (0.192) | (0.123) | (0.151) | (0.152) | (0.107) | (0.128)
~0.468° | 0.253 0.229 |-0.650" | 0.656*" | 0369 | -0.385 | 0.351° | 0.334
5 (0.251) | (0.190) | (0.232) | (0.289) | (0.211) | (0.257) | (0.239) | (0.182) | (0.222)
-0.260 | 0.251° | 0.454™ | -0.466" | 0.377™" | 0.430™ |-0.364" | 0.253™ |0.498*
son (0.188) | (0.127) | (0.153) | (0.222) | (0.140) | (0.173) | (0.176) | (0.122) | (0.147)
P EAFIE Y Y Y Y Y Y Y Y Y
KA T Y Y Y Y Y Y Y Y Y
BT A AE Y Y Y Y Y Y Y Y Y
Ay A Y Y Y Y Y Y Y Y Y
WR F Y Y Y Y Y Y Y Y Y
N 4591 | 4591 4 591 3405 | 3405 | 3405 | 5150 | 5150 | 5150
R 0.059 0.158 0.229 0.057 0.144 0.208 0.059 0.145 | 0.206
() #LH5 4f

T HSCHAE oA, PR K A S BB 15 50062 BY XU i 4o B8 AR, SR 1T 4 0 58 2 S Xk
FE 5 AT, AT g AU B R 7= 8 98, 3R 5 E— 205K LPM BB EG Uk 1 3t X P8 330 B
55 A XU (1 5 2 o FLAACHEL, Al e B8 72 i U IXUISS i e 2, Ao ik R A i Ml DX
B, 55 (1) (2) 5535 E B R BE L ARSIk AR 4 | 1] 7 &40 5 56 v
[T PR — 3 AGTTAT RS, PR I A R IR 2= AR 2 42 5 B 11 DXL Al 47 R B2 T X 22 %
AR PR RIS i S AR BE A R i, XA 3 () BRI B AN IR I B il )y 5 X
AT B B PR R — 2L

%5 MY H—F Z 3 5 K RIFEE
JAIBS Bl - 2
AR BEUFRNE TR NE
(1) (2)
-0.773" 0.159
5 (0.415) (0.530)
P E4FIE Y Y
K AL Y Y
B S AR Y Y
AR Y Y
Hu X 2R Y Y
N 3 429 2 401
R’ 0.107 0.100

B ORERKHFEER S 4MFIEHR

TE I LA SEIE Ff FAT A B 1 B i iR T, 95 42 5 B %ok B T 5 B Al e bl sy oE
— 2 AT I 25 P A% S AR ) LG sy A b 5, L TUI 0 o 1 AR ) B o R 0 )
AP REZE 5 A A g B B A e e . R 6 AL TSR, 15 L [l 0 v g 42
AR [ BN AR — 2K
161



MTHE FiLG ATHENEME RER T R5F R EEGNA

%6 IFRIEE—FEREREA
sl T B TR A T B3 W i a1
(1) (2) (3)

sonXsr 1.095° 1.093 ™ 0.555*
(0.567) (0.406) (0.276)
~1.595* -2.256* -0.786"

5 (0.882) (0.609) (0.436)
-1.042 1111 -0.572"

son (0.651) (0.454) (0.316)

P ERAE Y Y Y

K IEHFAE Y Y Y

B S AR Y Y Y

kN x9Sl Y Y Y

Mo X %R Y Y Y

N 5 688 4 624 4611

R’ 0.076 0.159 0.136

(1) T B @ AR AR YR CHFS P& P a9 A BT A F % K F ke 5507 koml B AR IE @ 56
IR KW G EARE DR KRS T 8 AER IR O0~T7, BAAAKRKETAL W 5oy @mARER, (2) A8 5N
18 ARHE CHES 714 o &9 1F1 A 163 R0 K 3 04— o5 K49 5577 RO B AR I8 =1 25 89 32 91, K T80 0 5
AR A 11 A ER IO~ 10, AL KRR ETRI M GRS FRANEES, (3) M5 Fak,
ARAE CHFS 195 P 6 1980 4 R A7 SEAF & A% 0 SR AE 0 R R AR 0 00 i 5, -0 0 8 B 1) o
BN A 5 AR B 0~4, BALA K AR TAH W G o 18] A kE 2 FAE 500 & RAL K8,

H 6 VSRS (1)—(3) I Al 1, A48 2 T W s o AR #0300 W B A 1, 38 22 T B 5538
P 2B R TE R AR R E NI, BERE TR R AR EA SR B0, eV 5 LR
R HYHIX, B PSS A ] TR R AE R INMEE R R, XS Wei 55 (2017) BIZ5 1814
Fr—20, HeAb % B G BEARA, P ) W o I 1] 2 B G ol T ) 4 vy T 4 e, BRI 2 ) 2
™ S R, B SE X T P R K e Ja B, 32 iy T o S A ™ 1 (0 b 7
PRI Z P L2 0K A BRI I D7, 0 T 3 7E S T S b 584 7, Soa 12
WS RTRIAR s A () A3 B o e B R BE W 1) 592 0, W g | e ) 2 2 AT 384 I e L5 e 2
FF T —2PRMEA . B FESE A FE R IS SR 7RSO ZE e BV 9l 2 A AN A 2 )
BEFBEN b3 & BT, A I 25 P BB 2 5E (M %56 ) i ] T-IE R AE R i
T s R LA S A R B R ]

N EREERTR

PRV HE P B R T 5 &, SR ITRED I R« RARAL” It i =54 rh S 4R v 42 B8
38 A SR IRSE . A SCN BRI M2 46 1 G Il R A e 2 A fol WL 5 e 7 s o A 4 Tl
PR B B ECE R . M =AY SR 4 R R A RSO Y SRR SR A B, B R AR O — R
INAN A B 8 T SN B R i, BERE O B S R e i (RS U AR DT P B 5 R
ATRETE . FENE I I A M E M X U AR B 5 5 2 A SRR I KU i 4, DRI A AT )2 488
TR i Jo A A BRI HSE T TO0 A I 4 R o e IS 48 il 9 7™ B 800, A — RPN AV AL 3, £
FERARAS [ A T3 12 A [ AR B FE AN S LA C R AR B 2 ), HAb T 4 R e — 20n]
FENY MEHN, E— 2T R B, 50 G A 6 S B 7 e 1) A AL ) 32 A B AR SR IX
[RII;, RN TR T3 2 S BE XS T AR s R % B A DGR S 2o, A I g, B K
JEE i 1) T e T RS (B e 1) s S, LA U W o P i) 2 B 5

BRSR | R A 52T 1 S BE G WL B 2R | 10X AR OUL s i AN B S AR B T, gl vl E R i

162



‘%’ V%‘ﬁ'”é 2020 4F55 5 1)

AT S PE AR, e A A2 W2 T 35 B0, AT — D F# s A i, A
P L3R T O TR AT 0 I SRVEAN A 9% SCRIK , RERE R 24 10« W B A SR Ik — A1
(FHRIEYE K, i DXPE ) S A 1 B WS IR B e AL 3B 5 N2 K BE , el B A T I 2 5541
ML, XERERE M5 et R h At SRR TN X A —F R A &5
G, WE —UERT LB AR IREEFE IS A 58 S rh MO T SR BUREIAR , A AT BB R 32
Wik 2 FR e 2 e fe e P R, 3558 X TN GIE A D UL (Edlund et al.,2013) o X T4
rh D T T A9 AR BRI PR SN e 5 | B0 N 1 28 4 I L B 2 5 SR A6 AN/ N

PR, S SC IR 0K S 7 A 488 R B S« X e 3] 2 A ) 28 5 4k 2 RS 144 70 20 R4V i 4
T AN RN R AR TAEZIA S S . MR DARRIE S & 25 i« ek L
178h” “ AB L8 BATE " & — RV 3N, B 7538 I % 35 R b XA Lo %k 47— X — K
T ER AN 40T AT TS Bk | e 4t S X Lo g e, 48 PR 45 (B e ™, 2013) @ gb ok, i
I FIAE 225 BN B B AL 51 R AT 8 R G I U I SCAL R A W8, t s B T 52 i 1
SR AR R AR5 )

S Wk
LIJ700  EAET 2016 (SRAF S A RES |47 R AW S5 3 S USRI AR 25 ) ,( &= (=R ) 1S B 2 1,
2. MEEK 2009 ; (EF— AR A= F 2 S FR BESE R - 4 B LRI B A AT ), CRE BRI ) 4 2 1
3HAL AR BRESE BEG T ,2017.¢2017 T E TEHH 2G5 E BMRE ) , P65 04 K2 [E 52 4 il
P ST s,
4.5 XN EEZ 2013 (B EZREA R LS BIS S EOR R , (TR ) 26 2 1,
5.8, 2009 (CRFFACFRIERIE FBICPR L R BMIEIEREY , (FESRI2A5E) 26 5 01,
6.5 7R SRR SRBARE 2018 (K EEN T 4544 5 XU 9% r= ik Ff——FE T 2013 4 CHFS A9SSIERFSR ) , ([
P4 B o) 55 11 1,
7R RIE JEH R, 2010 (P FE SR EE B PR LA e A RRIR IS KSR ) , (s ) 55 1 1,
8. I Wk LEHTE 2017 . (AEWS L5 F X 5 B W5 P e B A5 S L X 22 7Y (PR e i oe ) & 2 9
9. ZEa M, 2017 (AR PRI S5 AR FR# I 2 T IVE AR AR EA M ZALFR) (AN 52

ey 5 3,
10202 HBIS SR FE L1, 2008 : (FE B i v FELAC R N s AL IS S —— 2% T2 Al m it e ) , (i
UNEREE L Rl

1R TR SRAE SR, 2018 : (&Rl R IR 5 5 BE W= 4L G4 30E) |, (E PR e R se) 58 5 30,

120U X2 H DL, 2015 (7 S S ATHE ) QU0 2 2 W,

13 Rez RW,2014: (R RVIR SR 25015 5B 5™ 188) , (L FFITI0) 4 4 1],

14. FIRA 2013 (P EE & SRBE LS #0283l A3 AT ——2E T 2010 4R A % A8 ) | (h EE 2 R2E) 58 12 381

15. 5K NI P S0, 2020 (PRS0 LU R AT B WA SO A5 ARFR SR (R BPRA) 26 2 301

16 BXNFE EEJAN 2011 (5 T 580 W RSS2 BE R REE) , (Rh 22 0F50) 5 3 3],

17.Barber,N.2003.“ The Sex Ratio and Female Marital Opportunity as Historical Predictors of Violent Crime in
England , Scotland , and the United States.” Cross—Cultural Research 37(4) :373-392.

18.Bulte, E.,N.Heerink ,and X.Zhang.2011.“ China’ s One—Child Policy and ‘ The Mystery of Missing Women’ :
Ethnic Minorities and Male—Biased Sex Ratios.” Oxford Bulletin of Economics and Statistics 73(1) :21-39.

19.Campbell , J.Y.2006.“ Household Finance.” The Journal of Finance 61(4) :1553-1604.

20.Chen, Y., H.Li, and L.Meng.2013. “Prenatal Sex Selection and Missing Girls in China: Evidence from the
Diffusion of Diagnostic Ultrasound.” Journal of Human Resources 48( 1) :36-70.

21.Dincecco, M.,and Y.Wang.2020.“ Internal Conflict, Geopolitics ,and State Development ; Evidence from Imperial
China.” Working Paper, Available at SSRN : https ://ssrn.com/abstract = 3209556.

22.Ebenstein, A.2011.“ Estimating a Dynamic Model of Sex Selection in China.” Demography 48(2) . 783—-811.

O#HEM 0B (BREHEZRD BFXRERFH B FHANTE),8 A 23 B, M ik: hips://
china.huanqiu.com/article/9CaKrnJBXsZ,,

163



M TG AR LS KR 7R A KA AL A

23.Edlund, L. ,H.Li,J.Yi, and J.Zhang.2013.“Sex Ratios and Crime: Evidence from China.” Review of Economics
and Statistics 95(5) ;1520—1534.

24.Fang,L.,and C.Tian.2018."“ Housing and Marital Matching; A Signaling Perspective.” China Economic Review
47.27-46.

25.Glaeser,E., W.Huang,Y.Ma, and A.Shleifer.2017.“ A Real Estate Boom with Chinese Characleristics.” Journal
of Economic Perspectives 31(1) :93-116.

26.Guiso, L., T. Jappelli, and M. Haliassos. 2000. “ Household Portfolios: An International Comparison.” Working
Paper, Available at SSRN : https : //ssrn.com/ abstract = 245805.

27.Kaur,R.2013.“Mapping the Adverse Consequences of Sex Selection and Gender Imbalance in India and China.”
Economic and Political Weekly 48(35) .:37-44.

28.Li, L., and X.Wu.2017.“The Consequences of Having a Son on Family Wealth in Urban China.” Review of
Income and Wealth 63(2) :378-393.

29.Li,W.,C.Song,S.Xu,and J.Yi.2020.“High Sex Ratios and Household Portfolio Choice in China.” Journal of
Human Resources , Published online before print; http;//jhr. uwpress. org/ content/ early/2020/01/08/jhr. 57. 2.
1217-9245R2.

30.Loh,C. ,and E.J.Remick.2015.“ China’ s Skewed Sex Ratio and the One—Child Policy.” The China Quarterly
222.295-319.

31.Sargeson,S.2002. “ Subduing  The Rural House—Building Craze’ : Attitudes towards Housing Construction and
Land Use Controls in Four Zhejiang Villages.” The China Quarterly 172.927-955.

32.Wei,S.J., and X.Zhang.2011.“The Competitive Saving Motive ; Evidence from Rising Sex Ratios and Savings
Rates in China.” Journal of Political Economy 119(3) :511-564.

33.Wei,S.J., X.Zhang, and Y.Liu.2017.“ Home Ownership as Status Competition; Some Theory and Evidence.”
Journal of Development Economics 127 ;169-186.

34.Yao,R.,and C.Xu.2018.“Factors Related to Non—Primary Housing Ownership; Evidence from China General
Social Survey.” Working Paper, Available at SSRN ; hitps ://ssrn.com/ abstract = 3264233.

35.Yuan,Y.,Z.Rong,and L.Xu.2012.“Sex Imbalance , Marriage Competition,and Entrepreneurship ; Evidence from
Rural China.” Agricultural and Applied Economics Association( AAEA).

Population Gender Structure and Family Assets Selection .
A Perspective of Gender Imbalance
Wei Xiahai' and Wan Jiangtao’
(1 :Institute of Economic Development and Reform, Huaqiao University;
2. College of Economics and Finance , Huaqiao University )

Abstract: This paper theoretically and empirically studied the impact of regional gender
imbalance on the selection of micro family assets (housing and financial assets) , and found that .
Regional sex ratio is an important variable affecting the decision of family assets by using the data
of Chinese Household Finance Survey in 2013, 2015, 2017. As the gender imbalance grows,
families with one boy have more incentive than those with one daughter to invest in their houses
rather than in risky financial assets. The mechanism is as follows: gender imbalance intensifies
mate — seeking competition and information asymmetry in the marriage market. Compared with
financial assets, housing, as a form of wealth and “identity commodity” with lower risk and more
explicit, can release high—quality signals of “nesting and attracting” in the marriage market for
male families.It is further found that families with one boy tend to choose houses with larger area
and higher value, and their expected time of purchase is more urgent than those with one daughter.
The conclusions of this paper not only provide detailed empirical evidence for the influence of
gender imbalance on household asset selection, but also help to provide new policy insights for the
government.
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