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Abstract 

We analyze how sexual orientation is related to household savings using 

2000 US Census data, and find that gay and lesbian couples own more 

retirement income than do heterosexual ones, while cohabiting 

heterosexuals save more than their married counterparts. In a household 

savings model, we interpret this homosexual-specific differential as due to 

the extremely low fertility of same-sex households, in addition to the 

precautionary motives driving cohabiting couples to save more than 

married ones. Evidence from homeowners’ ratio of mortgage payments to 

house value exhibits the same pattern of savings differentials by sexual 

orientation and cohabiting status.   
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1. Introduction 

 The purpose of this paper is to examine how sexual orientation is associated with household 

savings; to investigate differences in savings behavior across types of couples, i.e., gay, lesbian, 

heterosexual married and cohabiting households; and to further explore same-sex household 

decision-making. A recent and widespread phenomenon across developed countries is the 

emergence of a sizable number of homosexual partnerships1, and the important legal and cultural 

movement aimed at providing these households with the same rights and status as those enjoyed by 

heterosexuals, e.g., Massachusetts and Spain legalized same-sex marriages in 2004. Nevertheless, 

the economic analysis of household behavior is still centered on heterosexual families.  

A large body of theoretical and empirical literature analyzes heterosexual households’ 

outcomes, focusing on the savings patterns of married couples at different stages of their life cycle 

and comparing them with those of singles2 (Blow Browning, and Ejrnaes, 2009; Zissimopoulos, 

Karney and Rauer, 2008; Browning and Lusardi, 1996; Browning, 2000). Regrettably, there is very 

little theory or evidence on couples’ savings accounting for the type of relationship (cohabiting vs. 

marriage), or the two members’ individual for instance their life-expectancy differential , as 

acknowledged byBlow et al. (2009) and Browning, Chiappori, Weiss, (2010). In particular, we are 

not aware of any study of sexual orientation and household savings.  

In this first attempt to analyze homosexual couples’ savings decisions, we develop a simple 

two-period model of household savings decisions, based on Browning et al. (2010), and consider 

differences by gender in survival rates, variation in precautionary motives due to the status of the 

relationship, and the role of children. These forces may affect a couple’s savings and may vary by 

sexual orientation, as same-sex partners share the same gender, are not married (no US state had yet 

 
1 In the US, they are estimated to be between 2 and 10 percent of the population, most likely around 5 percent of the 
total population over 18 years of age (Smith and Gates, 2001). Other countries such as UK and France exhibit 
comparable estimates (Sells, Wells, Wypij, 1995). 
2 Cohabiting individuals are often disregarded in this type of analysis, or included in the same category as singles, e.g., 
Zissimopoulos, Karney and Rauer (2008). 
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legalized same-sex marriage in 2000) and typically exhibit quite low fertility. Next, using data from 

the 2000 US Census we show that homosexual couples own significantly more retirement and 

social security income than heterosexual couples, whether married or not, controlling for each 

partner’s age. We also estimate higher savings for heterosexual cohabiting than for married 

households. Evidence from home-owners on the ratio of their mortgage payments relative to the 

value of their house confirms this pattern of savings differentials by sexual orientation and 

cohabiting status.   

Economic studies of same-sex couples present both similarities and differences between 

same-sex and heterosexual households. Black, Sanders, and Taylor (2007) assume that families’ 

preferences do not differ systematically according to sexual orientation. They instead emphasize the 

differences in biological constraints, affecting homosexuals’ fertility, location, household 

specialization and human capital choices. The similarities in family preferences is also found by 

Jepsen and Jepsen (2002), who conclude that positive assortative mating for non-labor and labor 

market traits occurred across all types of couples, even though to a smaller extent for same-sex 

couples. Becker (1991) argues that the disparities between homosexual unions and heterosexual 

marriages are due to the lack of difference in comparative advantage between partners and to the 

presence of complementarities. Jepsen and Jepsen (2006), Tebaldi and Elmslie (2006) and Antecol 

and Steinberger (2009) link sexual orientation to partners’ labor supply, in a unitary household 

framework, while Oreffice (2009) finds that gay and lesbian households’ labor supplies are akin to 

those of heterosexual couples in that, they, too, are affected by bargaining power forces (proxied by 

the partners’ age and non-labor income differences).  

There is also evidence in the literature of persistent wage disparities among gay, lesbian and 

heterosexual workers, with lesbians earning significantly more than heterosexual women, and gay 

men earning significantly less than heterosexual men (e.g., Allegretto and Arthur, 2001, Black, 

Makar, Sanders, and Taylor, 2003, Jepsen, 2007). Finally, Jepsen and Jepsen (2009) and Leppel 
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(2007) perform empirical tests on homeownership rate differentials by sexual orientation, which 

show that the rate for homosexuals is lower than for married but higher than for opposite-sex 

cohabiting couples, and that gay and lesbian households do not differ in this respect. Unfortunately, 

they do not provide any theoretical decision-making framework with which to interpret these 

findings.  

Moreover, neither in these studies of same-sex couples nor in the literature on savings has 

there been an examination of the role of sexual orientation in household savings choices, which is 

the focus of the present paper. Black et al. (2007), Jepsen and Jepsen (2002), and Oreffice (2009) 

suggest that family preferences and intra-household bargaining do not depend on sexual orientation. 

Our aim is to analyze and test whether this applies to savings decisions as well. 

We use US Census data for the year 2000, specifically its five-percent sample, which 

provides detailed demographic, income, and homeownership information on the largest sample of 

gay and lesbian partners, along with standard samples of heterosexual individuals. The fact that 

these identify members of same-sex couples as such but not single gays or lesbians is of little 

consequence to our analysis since it is restricted to couples. Our empirical strategy consists of 

estimating the effects of being a homosexual rather than a married or cohabiting couple, comparing 

households’ retirement and social security income, and the ratio of homeowners’ mortgage 

payments to house value, cross-sectionally among gay, lesbian, and heterosexual couples. While it 

is regrettable that the US Census data do not provide any direct consumption variable better suited 

to an analysis of household savings, for the elderly retirement and social security income is a 

reflection of household savings throughout the life cycle (Lee, 2001; Lillard and Weiss, 1997). 

Moreover, the ratio of mortgage payments to house value reflects the couple’s capacity and 

willingness to save rather than consume (Browning and Lusardi, 1996; Zissimopoulos, et al., 2008; 

Wolff, 1998; Deaton and Paxson, 1994; Lin, Chen, and Lin, 2000; Hurst, Ching Luoh, and Stafford, 

1998).    
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Our empirical analysis reveals that same-sex households save more than opposite-sex 

households, controlling for age, education and other socioeconomic characteristics. Specifically, 

both gay and lesbian couples are found to save more than heterosexual cohabiting couples, who in 

turn save more than married couples, all these comparisons being statistically significant. This 

evidence is consistent with our interpretation that, because as a rule they have far fewer children 

and their union is less binding, homosexuals save more than heterosexuals. In particular, we find 

that a gay or lesbian couple owns, on average, $5,785 more in annual retirement and social security 

income than does a married couple, who in turn has $2,442 less in annual income than a 

heterosexual cohabiting couple. Data on the ratio of mortgage payments to house value displays the 

same pattern of savings differentials by sexual orientation and cohabiting status. In other words, 

sexual orientation can explain differences in household savings behavior, in addition to gender and 

the degree of commitment. 

Alternative explanations such as discrimination against homosexuals in the savings and 

housing markets, differences in life expectancy characterizing homosexual couples, and the 

misreporting of unmarried homosexual partners in the 2000 Census sample, are considered. We 

argue that none of them can consistently explain our results, given our predictions on household 

savings and the corresponding evidence. 

In this first study of homosexual couples’ savings behavior we present evidence on both 

retirement income and homeownership of a homosexual-specific pattern, which distinguishes them 

from heterosexual married and cohabiting couples. We show that a sizable demographic group in 

the population, who constitutes a relatively new household type, is found to save more than 

heterosexual households.  In spite of our data unavailability of a panel dimension and of direct 

consumption variables, we believe that this analysis can serve as a starting point for the economic 

understanding of homosexual household savings behavior, and that these documented differences  

 



may inform future policy decision-making targeted at household savings, the elderly and 

homeowners.  

The paper is organized as follows: Section 2 illustrates the theoretical framework. Section 3 

describes the data and the empirical specification. Section 4 presents the empirical results and the 

sensitivity analysis. Section 5 concludes.  

 

2. Theoretical Framework 

We develop a simple two-period model of household savings decisions, based on Browning et al. 

(2010). We consider intra-household differences in survival rates, the presence of children, and 

precautionary motives, as forces affecting couples’ savings, possibly differently by sexual 

orientation. The question we are addressing is how household savings may depend on sexual 

preferences and through which couples’ characteristics. 

A household is composed of two decision-makers, head and partner (or spouses), each 

having a distinct utility function on consumption. Households are assumed to live up to two periods, 

and to make Pareto-efficient decisions about each member’s consumption. Preferences are egoistic, 

in that one mate’s utility does not depend on the other’s consumption. Let C i
t  for i = h, p denote 

member i’s consumption of a private composite good (whose price is normalized to unity) in period 

t. The utility function of each member is assumed to be the same across periods and across partners, 

i.e. )( iCu , where u is strictly quasi-concave, increasing, and continuously differentiable for i = h, p. 

In period 1, each member has an exogenously given income that we assume to be unity for both3. 

These incomes are the only source of household income, and in period 2 household income is 

simply what is saved from period 1. All prices are set to unity and the real interest rate to zero.  
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3 We abstract from analyzing how differences in income across individuals and types of couples may affect savings 
behavior, as our focus is on more “primitive” characteristics of homosexual and heterosexual couples.  



In the first period, the household joint expenditure is X1. How this expenditure is 

transformed into consumption and how this consumption is shared by the couple are decisions that 

we sidestep here. Thus, we follow Browning et al. (2010) and assume that there is a linear 

transformation from expenditure to “private-equivalent” consumption and that the resulting 

consumption good is shared equally (if both members are alive).  Consequently, the first period per 

capita consumption is given by μX1, where μ∈ 0.5,1[ ]. If μ =1 all consumption is public, i.e., two 

persons can live as cheaply as one, whereas if μ = 0.5 all consumption is purely private. The 

intermediate case allows for both a public and a private component. In the second period, the 

household joint expenditure is X 2  and is subject to the same scale effects as X1. As the real interest 

rate is set to zero, the budget constraint is simply X2 = (2 − X1). Finally, following convention, we 

abstract from the non-pecuniary benefits of companionship, and assume that the utility from 

companionship is additive; in particular, it does not influence the trade-off between consumption 

and savings. For ease of exposition, we begin by using a two-person model with a man and a 

woman, focusing on heterosexuals as our benchmark, and then characterize the potential differences 

with respect to gay and lesbian couples. 

 

2.1 Benchmark model 

We take into account the survival probability of each of the two individuals in the couple: the 

woman has a probability of one to survive to the end of period 2, while the man has a probability 

equal to λ , with0 < λ <1.  The survival probability is the only source of uncertainty in the model, 

and is gender-specific (after controlling for age, i.e., conditional on the individual’s being in period 

2)4. We assume that the two agents have preferences that can be represented by a stationary 

intertemporally additive utility function with no discounting (Browning et al., 2010): 
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4 λ may also capture the degree of risk aversion, the higher the λ  the more risk averse the individual is, consistent with 
the finding that women are more risk-averse than men (gender-specific parameter). 



U M = u(μX1) + λu(μX2)  

UW = u(μX1) + λu(μX2) + (1− λ)u(X2)  

where the couple stays together if the husband survives to the second period. Note that we have 

assumed the same sub-utility function )( i
tCu  for each person in each period, and that we do not 

allow for “caring” preferences, thus M does not gain anything from W’s private consumption, or 

vice-versa.  However, the scale factor μ  can be interpreted as capturing some caring, in the sense 

that consumption of the other (when together) raises the value of expenditures. Specifically, this 

factor may capture not only different levels of commitment and relationship stability, but also 

uncertainty in terms of entitlement to survivor’s benefits, all of which distinguish married from 

unmarried couples, with higher μ for more stable couples (see subsection 2.3).  

  We assume that agents to coordinate and reach Pareto-efficient outcomes, in line with the 

collective model assumption (Browning et al., 2010; Chiappori, 1988), and that the members of the 

couple have equal weights in the joint utility function, so that the household maximizes the 

following objective function: 

U = 2u(μX1) + 2λu(μX2) + (1− λ)u(X2) 

by choosing X1, and subject to the budget constraint X2 = (2 − X1). Solving this maximization 

problem yields the following first-order condition (assuming interior solutions): 

2μu' (μ ˆ X 1) = 2μλu' (μ ˆ X 2) + (1 − λ)u' ( ˆ X 2)  

which implies that the per capita consumption in the first period is higher than in the second period 

(i.e., ˆ X 1 > ˆ X 2) if the consumption good is not fully public (i.e., μ <1) and if the couple remains 

together in the second period. Given the budget constraint, it follows that that the couple saves less 

than half of their total income, as can be seen from the first order condition:  
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                                  u
' (μ ˆ X 1) = λu' (μ ˆ X 2) +

(1− λ)

2μ
u' ( ˆ X 2)                              (1) 

                < λu' (μ ˆ X 2) +
(1− λ)

2μ
u' (μ ˆ X 2) 

       < λ +
(1− λ)

2μ

⎡ 

⎣ 
⎢ 

⎤ 

⎦ 
⎥ u' (μ ˆ X 2)  

≤ u' (μ ˆ X 2) ⇒ μ ˆ X 1 > μ ˆ X 2  

In contrast, homosexual couples do not face different survival probabilities for each of their 

members, because the two partners share the same gender (same  for both).  Their objective 

function therefore becomes: 

U = 2u(μX1) + 2λu(μX2) 

subject to the same budget constraint described above. We consider the same set of preferences of 

opposite-sex couples, without imposing dissimilar utility functions as the channel through which 

sexual orientation may affect savings. The first order condition follows: 

                                   2μu' (μ ˆ X 1) = 2λμu' (μ ˆ X 2)                               (2) 

u' (μ ˆ X 1)

u' (μ ˆ X 2)
= λ  

From the first order condition (1), we have that u' (μ ˆ X 1) > λu' (μ ˆ X 2) for opposite-sex couples, and 

from first order condition (2) we have that u' (μ ˆ X 1) = λu' (μ ˆ X 2) for gay couples (both members face 

the same uncertain survival probability λ <1) and )ˆ()ˆ( 2
'

1
' XuXu μμ = for lesbian couples (both 

members survive with certainty, i.e., their 1=λ ). This can be written as: 

λ
μ
μ

μ
μ

μ
μ

=
⎥
⎥
⎦

⎤

⎢
⎢
⎣

⎡
>

⎥
⎥
⎦

⎤

⎢
⎢
⎣

⎡
>=

⎥
⎥
⎦

⎤

⎢
⎢
⎣

⎡

gayheterolesbian Xu
Xu

Xu
Xu

Xu
Xu

)ˆ(
)ˆ(

)ˆ(
)ˆ(1

)ˆ(
)ˆ(

2
'

1
'

2
'

1
'

2
'

1
'

   with λ <1              (3) 
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From equation (3), we get that: μ ˆ X 1 > μ ˆ X 2 and thus ˆ X 1 > ˆ X 2 for opposite-sex couples. The same 

holds for gay couples. However, from (3) we can assert that there is less of a difference between 

first-period and second-period expenditures for heterosexual than for gay couples: that is, 

heterosexual couples save more than gay couples. Conversely, lesbian save more than heterosexual 

couples, as the per capita consumption is the same in each period, and the savings equal half of their 

total income.  

In summary, households in which both members expect to live with certainty (lesbians) save 

more than households in which one member faces an uncertain survival probability (heterosexuals), 

who in turn save more than households in which both members face uncertain survival (gays). 

These predictions hold provided that the difference across types of couples stems from dissimilar 

survival probability (risk aversion) due to biological gender differences, other characteristics being 

equal or not affecting savings behavior (e.g., conditional on individual ages and incomes). The 

finding that households where women are present save more is consistent with the savings literature 

highlighting the fact that women want to save more than men since they expect to live longer, and 

outlive their male partners  (e.g., Browning et al., 2010; Browning 2000; Lundberg and Ward-

Bratts, 2000).  

The awareness that household members will be able to enjoy savings together in the future 

may give an additional incentive to couples to save more, weighing more the state of the world in 

which both members will survive in the next period. The introduction of a multiplicative parameter 

α >1 into that portion of the utility of the second period in which both partners (spouses) are still 

alive, reveals that this “coincidence of life” encourages all types of couples to save more. 

Furthermore, for same-sex couples the incentive may be greater, since partners share the same 

gender and consequently would not experience widowhood, ceteris paribus.  
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We now extend our framework to take into account additional characteristics affecting a 

couple’s savings that are likely to differ by sexual orientation. 

 

2.2. Children 

Children play an important role in most heterosexual families, they represent the main household 

production output (Becker, 1991) and are associated with relatively low household savings, 

constituting as they do a costly consumption good5 (Browning and Ejrnaes, 2009; Scholz and 

Seshadri, 2007; Browning and Lusardi, 1996). In contrast, same-sex couples have a very low 

fertility rate: an average of .36 children for lesbians and .10 for gays in the US in 2000, according to 

Carpenter and Gates (2008), Jepsen (2007), Oreffice (2009). In fact, they can have children only 

from (previous) heterosexual relationships, through artificial insemination (lesbians), adoption, or 

“renting a womb”, although the last two options may not be legally available everywhere. We 

include children in our model of couples’ savings decisions, assuming that couples may derive 

utility from the public consumption good c (children), while incurring the expenditures related to 

childrearing (Browning et al., 2010). For sake of simplicity, we assume that consumption of this 

additional good occurs only in the first period and that its price is set to unity.  

The heterosexual couples’ maximization problem in the presence of children is as follows: 

)()1()(2)(2)(2 2211 XuXucXuXuU c λμλμ −+++=  

with [ cc −−∈ 1,5.05.0 ]μ , c>0 in the presence of children and c = 0 if no children, and the same 

intertemporal budget constraint as before, X2 = (2 − X1). We thus assume the same kind of linear 

transformation from expenditure to personal consumption, with the per capita consumption of 

children equal to 1cX for each member, as children are a public good. The first order condition 
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5Children may also represent a potential source of care-giving when parents are old. We do not model this aspect here, 
although we note that this source would generate a further incentive for the household to save less, as additional income 
would be available in the second period. 



becomes: )ˆ()1()ˆ(2)ˆ(2)ˆ(2 2
'

2
'

1
'

1
' XuXucXcuXu c λμμλμμ −+=+ , yielding the following relationship 

between first and second period outcomes: 

)ˆ(
)ˆ(

)ˆ(
)ˆ(

2
)1(

)ˆ(
)ˆ(

2
'

1
'

2
'

2
'

2
'

1
'

Xu
Xcuc

Xu
Xu

Xu
Xu c

μμμμ
λλ

μ
μ

−
−

+=                     (4) 

When the last term in (4) is zero (the couple has no children) the equation is the same as (1), and so 

we can write: 

u' (μ ˆ X 1)

u' (μ ˆ X 2)

⎡ 

⎣ 
⎢ 

⎤ 

⎦ 
⎥ 

children

<
u' (μ ˆ X 1)

u' (μ ˆ X 2)

⎡ 

⎣ 
⎢ 

⎤ 

⎦ 
⎥ 

no children

          (5) 

One can see that μ ˆ X 1 > μ ˆ X 2 and thus ˆ X 1 > ˆ X 2 for heterosexual couples with and without children. 

Additionally, the difference between first-period and second-period expenditures is higher for 

opposite-sex couples with children than for those without. This means that heterosexual couples 

with children save less than do those without, as it is found in the literature (Browning and Ejrnaes, 

2009; Scholz and Seshadri, 2007; Browning and Lusardi, 1996). 

Within this setting, we can now compare same-sex to opposite–sex couples’ savings. For 

homosexual couples we have that )(2)(2)(2 211 XucXuXuU c μλμ ++= , so that the first-order 

condition is )ˆ(2)ˆ(2)ˆ(2 2
'

1
'

1
' XucXcuXu c μλμμμ =+ , with 1=λ  for lesbian couples and 1<λ for 

gay couples. It follows that ˆ X 1 > ˆ X 2 for lesbian couples with children. Given that lesbian couples 

with no children were shown to save half of their income, and that lesbian couples with children 

spend more in the first period, we can safely assert that lesbian couples with children save less than 

those who do not have children. For gay couples as well the presence of children decreases 

savings:
childrenno

c

children Xu
Xu

Xu
Xcuc

Xu
Xu

−⎥
⎥
⎦

⎤

⎢
⎢
⎣

⎡
=<−=

⎥
⎥
⎦

⎤

⎢
⎢
⎣

⎡

)ˆ(
)ˆ(

)ˆ(
)ˆ(

)ˆ(
)ˆ(

2
'

1
'

2
'

1
'

2
'

1
'

μ
μ

λ
μμ

λ
μ
μ .  
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Several interesting implications emerge. First, a comparison of equations (2) and (4) reveals 

that heterosexual couples with children may save less not only than lesbian couples but also than 

gay couples without children. The formal condition under which this result holds 

is )ˆ()ˆ(
2

1
1

'
2

' XccuXu c<
− λ

, which intuitively indicates that the marginal utility associated with 

children is larger than the marginal utility of consumption as a widow, weighted by the probability 

of becoming a widow, which seems a realistic requirement (intertemporal trade-off) for couples 

who are willing to have children.  Under these conditions, gay couples (being for the most part 

childless) would probably save more than heterosexual couples (being mostly parents). 

Secondly, the presence of children decreases household savings across the board. The fact 

that homosexual couples have far fewer children than do heterosexuals implies that both lesbian and 

gay couples are likely to save more than heterosexual ones. Lesbians because they have higher 

survival rates (benchmark model) and fewer children than do heterosexual couples, gays because 

they have far fewer children than do heterosexual couples, despite their lower survival rates 

(benchmark model).  

 

2.3. Marriage versus Cohabitation  

The lack of legal marriage may act as a precautionary motive encouraging cohabiting couples to 

save more, as in the US married households are found to be more committed and stable than 

cohabiting couples (e.g., Kurdek, 1998). Since cohabitants may not be entitled to survivor’s benefits 

or rights on the partner’s pension, and since such a partnership is less likely than a legal marriage to 

endure, cohabiting couples may want to keep their consumption of public goods relatively low 

(Browning et al., 2010). We can incorporate variations in the level of commitment as changes in the 

extent of public consumption μ , assuming that the higher the commitment the higher the μ . While  
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we cannot derive a general result without making further assumptions regarding the utility 

functional form, we can present some qualitative implications. 

Looking at equation (1) we notice that λ <
u' (μ ˆ X 1)

u' (μ ˆ X 2)
< λ +

(1− λ)

2μ and that for a higher value 

of μ  the upper limit in the expression above decreases;this means that the ratio 
u' (μ ˆ X 1)

u' (μ ˆ X 2)  takes 

values on a narrower interval, and thus could be lower. Higher commitment -- that is marriage 

rather than cohabitation -- may lead to lower savings.6 This observation is consistent with 

simulation results reported by Browning et al. (2010), where it is found that a higher degree of 

publicness in consumption decreases savings in the first period. 

With these predictions in mind, we now turn to conduct an empirical investigation to 

determine whether same-sex couples exhibit different savings patterns from heterosexual cohabiting 

and married couples, as homosexual couples share the same gender, are not married (in year 2000, 

no US state had legalized same-sex marriage yet) and typically have very few children. These 

features represent relevant references for our analysis, as children have been found to be associated 

with lower household savings (Browning and Ejrnaes, 2009; Scholz and Seshadri, 2007), while 

there is mixed evidence on precautionary motives and the effect of marriage, with married 

individuals saving more than singles, and retirement being relevant for savings decisions (Browning 

and Lusardi, 1996; Lupton and Smith, 2003). Finally, wives are typically younger than their 

husbands, may tend to be more risk averse, and have more incentives to save as women live longer 

than men (Browning 2000; Browning and Lusardi, 1996; De Nardi et al., 2008). 
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6 If we assume a population of couples for whom r =
u' (μ ˆ X 1)

u' (μ ˆ X 2)
 takes values in the interval λ, λ +

(1 − λ)

2μ

⎡ 

⎣ 
⎢ 

⎤ 

⎦ 
⎥ and is 

distributed according to a pdf function, then the average r is lower as μ  increases.   
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3. Data Description and Empirical Specification 

  Estimation is carried out on the US Census data for the year 2000, specifically its five-

percent sample “5% IPUMS data” (a 1-in-20 national random nationwide population), which 

provides -- in addition to standard samples of heterosexual individuals -- detailed demographic, 

labor and income information on the largest sample of gay and lesbian partners. Unmarried “heads” 

and “unmarried partners” and a random sample (twenty percent) of married “heads” and “spouses” 

were extracted from the Census using the variables “relationship to household head” and “marital 

status’. Records in these files were subsequently matched by means of the household identification 

code “serial” to create a single observation for each couple. Using the variable “sex”, couples with 

the head and the partner sharing the same gender were then identified as same-sex couples, gay and 

lesbian, and those with opposite gender as heterosexual couples. Individuals with imputed values 

for sex, marital status, and relationship to household head were excluded from our samples. This 

procedure is crucial to our purposes, to extract actual same-sex couples from the 2000 US Census. 

As documented in Black et al. (2006), Jepsen (2007), and in subsection 4.2 below, this method 

prevents heterosexual couples from being identified as homosexual, which could occur on account 

of a 2000 Census recoding error.   

In the Census, gays and lesbians are identified by their cohabiting relationship, a household 

being recorded as a same-sex union if the “relationship to head” is specified as “unmarried partner”, 

so that single gays or lesbians cannot be recovered. This limitation is of less concern to us since our 

analysis is exclusively of couples. However, most economic studies on homosexuals use Census 

data, from either 1990 or 2000. Others (e.g., Black et al., 2003; Blandford, 2003) use data from the 

General Social Survey (GSS), in which one can identify single gays and lesbians. Nevertheless, the 

GSS’s homosexual sample comprises far fewer observations (around three hundred total) thanthe 

Census data, and sexual orientation in the GSS is inferred from self-reported sexual activity,  
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whereas in the Census self-reported sexual orientation is regarded as more relevant to the study of 

gay and lesbian partnerships (Carpenter and Gates, 2008). 

Our main sample consists of gay and lesbian couples, and married men and women; 

heterosexual cohabiting couples are also considered, as additional comparison group. Dummy 

variables corresponding to these various types of couples are created and serve to capture any 

differences in savings behavior. All individuals in our samples are not in school, do not serve in the 

military, and do not live in a farm household. A couple consists of the head of the household and his 

or her unmarried partner, or spouse. A household is included only if both the head and the mate are 

actually present, while those where there are multiple mates, or more than two adults, are excluded. 

The age range varies from 60 to 80 year old for the heads of our elderly households for which we 

analyze their retirement and social security income pattern, and between 25 and 45 for the younger 

households of home-owners who do not own their residence free and clear yet (and thus pay 

mortgages). We focus on white couples but the inclusion of black couples does not alter our 

findings. Our elderly sample thus consists of 405 observations of same-sex couples, 111,109 of 

married couples, and 7,863 of heterosexual cohabiting couples. Our young sample consists of 2,054 

observations of same-sex couples, 87,008 of married couples, and 14,994 of heterosexual 

cohabiting couples. These sample sizes are consistent with those of previous studies using Census 

data to analyze and compare homosexual with heterosexual households (Black, Sanders, and 

Taylor, 2007; Jepsen and Jepsen, 2002; Jepsen, 2007; Oreffice, 2009).  

We consider two alternative measures of savings as dependent variables, controlling for the 

demographic and socioeconomic characteristics of both partners (spouses), along with a dummy 

variable for sexual orientation. These are the sum of the retirement and social security income of the 

head and the partner (spouse), and the annual mortgage payments (amounts due for the first 

mortgage, or for both the first and second mortgages, with or without property taxes and insurance 

payments) divided by the current value of the house in which the household lives, all expressed in 

contemporary dollars. These variables are believed to provide a reliable measure of household 
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savings, since retirement and social security income for the elderly is the result of household 

savings throughout the life cycle (Lee, 2001; Lillard and Weiss, 1997), while the ratio of mortgage 

payments to house value reflects the couple’s capacity and willingness to save rather than consume 

(Wolff, 1998; Deaton and Paxson, 1994; Lin, et al., 2000; Hurst, et al., 1998).    

The regressors are the age and the educational level, the latter defined as the number of 

completed years of schooling, of each partner (spouse); the number of household members or of 

each partner’s own children living in the household; and a dummy variable for the length of time 

that the household has occupied the current residence (5 years or less), as a proxy for the duration of 

the relationship. Unfortunately, the Census does not record the total number of either the head or 

the partner's children but only the number of those who are currently members of the household.  

This is particularly regrettable in regard to our elderly-couples sample, in which the discrepancy 

between the actual total number of children and the total recorded by the Census would be 

particularly large.7. We account for economic conditions controlling for the total individual 

incomes of both heads and partners (spouses) in 1990, creating an average individual income in 

1990 by state, race, sexual orientation, cohabitation status, age (5-year brackets) and education (4 

groups, high-school dropouts, high school graduates, some college, college and college plus), which 

we merge by these characteristics to our sample in year 2000. As our analysis concerns current 

retirement income and the ratio of mortgage to house value by different types of households, we 

want to control for “lagged” income as a measure of the wealth and income that an individual in a 

given reference group is expected to have, on average.  

Although an individual’s health status is not recorded in the US Census, his or her disability 

status along several dimension of impairment (ambulatory, cognitive, and/or vision impairments, 

and independent living and work disabilities) is, and so we construct and control for the 

corresponding dummy variables in our estimation of the elderly sample. State dummy variables are 

 
7 A record of the total number of children borne by a woman is available in the Census, but only for women and only 
until 1990. 
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included to capture not only constant differences in retirement, health insurance plans and housing 

markets across geographical areas in the US, (such as house prices and mortgage rates), but also 

cultural attitudes toward homosexuals and the presence of any legal provisions for homosexual 

couples, such as domestic partnerships and civil unions. Clustering at the metropolitan level is used 

(the PUMA area codes have been re-coded to make them unique across states). Observations are 

weighed with the Census individual weights, to make the sample representative of the US 

population and economy. For robustness checks purposes, data by individual age, race and gender 

on the expected number of years left to live in the year 2000 is merged to our samples from the 

National Vital Statistics Reports (CDC, 2002). We then use the absolute value difference of the 

expected years of the head and the partner (spouse) as additional control to account for the number 

of years that a couple can expect to spend together. The smaller this difference, the longer the 

expected coincidence of life between partners, and therefore the higher the incentive to save in the 

expectation of a longer period of time in which to spend their savings and enjoy public goods 

together. This measure may play a role as a saving motive especially for the elderly sample (De 

Nardi et al., 2009), and for homosexual couples, since they share the same gender and thus tend to 

face more time together ahead of them, ceteris paribus.  

Tables 1 and 2 present the descriptive statistics for the heads’ and partners’ (spouses’) main 

variables in the elderly and young samples, separately by type of couple. On average, wives are 

younger, almost as educated as men, and their health is similar to their spouses.  Sexual orientation 

and cohabiting status seem to matter for retirement income with elderly married couples owning 

approximately $1,000 less in retirement and social security income than gay couples and $1,000 

more than lesbian ones. Moreover, cohabiting heterosexuals own $4,700 less in retirement and 

social security income than do their married counterparts. Also, across samples, the average number 

of children is highest for married couples, lower for cohabiting and lowest for lesbian and gay 

couples. Interesting features arise comparing homosexual to heterosexual homeowners. On average 

same-sex couples, especially gay ones, own houses that are on average slightly more expensive than 
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those of heterosexual couples. The same pattern holds for the annual mortgage payments 

contributing to the variation in the ratio of annual mortgage to house value variable: within same-

sex couples, lesbians exhibit the higher mortgage to house value ratio, while within the heterosexual 

group cohabiting couples pay more in mortgage relative to house value than married ones. Finally, 

in the same-sex samples, gays and lesbians on average have similar education levels, earned a 

similar income in 1990, and their ages are also comparable. However, within both gays and lesbian 

couples, heads own more income than their partners, and are slightly more educated and older. In 

addition, we provide descriptive statistics for young non-homeowners in Table 2a. Young 

homosexual homeowners and non-homeowners have on average similar ages, education levels and 

number of children. Both lesbian and gay homeowners earn relatively more labor income than 

corresponding non-homeowners. The same pattern holds for heterosexuals with homeowners 

earning more labor income and exhibiting similar education levels, ages and number of children. 

This evidence is not suggestive of selection into homeownership by sexual orientation or 

cohabitation status. 

 

4. Results 

4.1 Main Findings 

In Table 3 we present the results of several regressions in which the dependent variable is the 

household’s retirement and social security income, and the specifications are run on our sample of 

elderly couples. We begin by comparing all homosexual and heterosexual married couples (column 

1), testing whether gay couples are different from lesbian ones in column 2.  We then compare 

homosexual to heterosexual but cohabiting households (column 3), and then we estimate the role of 

cohabitation in heterosexual couples only (column 4).  
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All of the specifications indicate that same-sex households save more than opposite-sex 

ones, after one has controlled for the age, education and other socioeconomic characteristics of each 

partner (spouse). Specifically, homosexual couples own on average $5,785 more annual retirement 

income than married couples (25 percent more than the average annual retirement income of 

married couples) a statistically significant difference. This evidence is consistent with our argument 

that homosexuals save more than heterosexual individuals since over their lifetime they have far 

fewer children8 (Browning and Ejrnaes, 2009; Scholz and Seshadri, 2007), and possibly a less 

binding relationship, since as of the year 2000 no US state had yet legalized same-sex marriages. 

Although married couples own on average more assets than single or divorced individuals 

(Browning and Lusardi, 1996), our estimates suggest that they save less than same-sex couples.  

In columns 3 and 4 the specifications remain unchanged, but we add heterosexual cohabiting 

couples, identified by an additional dummy variable so that the excluded category is married. One 

can see evidence of higher savings for cohabiting than married couples (column 4) and that the gap 

between same-sex and opposite-sex cohabiting households is even wider (column 3). More 

specifically, we find that homosexuals own $3,776 more annual retirement income than the average 

heterosexual cohabiting couple (21 percent more than the average annual retirement income of 

heterosexual cohabiting couples), who in turn owns $2,442 more annual retirement income than the 

average married household (11 percent more than the average annual retirement income of married 

couples). These figures illustrate that the lack of legal marriage is not the main factor determining 

the disparity by sexual orientation. The evidence indicating that cohabiting couples, regardless of 

their sexual orientation, save more than married ones suggests that the absence of a legal tie 

encourages these couples to save more (precautionary motive for less stability); however it also 

suggests that cohabitation is not the main reason why we find that same-sex households save more 

than their heterosexual counterparts, and that other forces must be at play: for instance, fertility. As 

 
8 The Census only reports the number of children living in the household, which does not reflect the actual number of 
children of elderly couples, so that our dummy variable for homosexuality would capture this fertility disparity. 
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to the other covariates, most parameter estimates are comparable to those found in the literature. 

More educated partners (spouses) own more retirement income, as well as older couples, with age 

of head having a stronger impact than age of partner. Individuals with disability own lower income, 

and the number of household members decreases the available income for retirement.  

We acknowledge that homosexual individuals may differ from heterosexuals in their 

attitudes toward retirement and that the children variable in the US Census does not allow us to 

determine the total fertility of each individual but only the number of children currently residing in 

the household, which is on average very low in the elderly sample. However, the empirical evidence 

that we have presented is in line with the predictions generated by our household savings model, 

which incorporates differences in survival rates, commitment, and fertility as factors that contribute 

to couples’ savings decisions. We now turn to our sample of young couples between 25 and 45 

years of age, for whom the number of children present is likely to reflect their actual fertility, and 

more specifically to those homeowners who have not yet finished paying off their mortgages.  

In Table 4 we report the same regression specifications as in Table 3, but now the dependent 

variable is the ratio of mortgage payments to house value and additional controls for number of 

children and labor income of the head and the partner are added. All of these specifications confirm 

the existence of a significant savings differential by sexual orientation and cohabiting status. Being 

homosexual significantly increases the ratio by 2.6 units, or about 4 percent of the average ratio in 

the sample (column 1). Column 2 highlights a difference between gay and lesbian couples in our 

young sample. Lesbians save 5.5 units more than heterosexual married couples, while gay 

households save 5.3 units less. We interpret this disparity within our benchmark framework which 

indicates that two women may save more than one man and a woman, who in turn may save more 

than two men on account of differences in their survival rates and degree of risk aversion, and 

controlling for number of children. Finally, education negatively affects this ratio, since among 

young couples, the more educated are likely to have fewer savings as high education is costly and 
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takes years to achieve. The age and labor income of the head, along with the number of children, 

are negatively related to our ratio, too, even though the impact is negligible Next, without changing 

the specifications, we add heterosexual cohabiting couples to our comparison (columns 3 and 4); 

the fact that their savings are higher than those of married couples (column 4) confirms our findings 

derived from the elderly sample, and lends support to our contention that the lack of legal marriage 

is not the main factor driving the savings disparity by sexual orientation. Conversely, there is no 

statistical difference among same-sex cohabiting and opposite-sex cohabiting households (column 

3), indicating that, among those young couples who decided to be homeowners while cohabiting, 

sexual orientation may not play a role in mortgage payments when we control for fertility.  

We now focus our attention to couples that do not have children, to further investigate the 

role of fertility in the homosexual savings differential. Table 5 shows that overall this homosexual 

differential disappears when one compares childless homosexual and heterosexual couples (column 

1), which lends support to our argument that the very low fertility of same-sex couples is the main 

reason why homosexual couples save more. Furthermore, the fact that lesbians save more than 

heterosexual married who in turn save more than gays (column 2) is consistent with the predictions 

of our theoretical model. Gay couples are formed by two men, who in general save less than women 

because of risk aversion and/or a shorter life span (Browning et al., 2010), and thus may save less 

than heterosexual and lesbian households. These findings are in line with Table 4 (all young 

couples) in that the homosexual-heterosexual gap narrows when the fertility channel is cut off. 

Indeed, in Table 5 the corresponding dummies exhibit a lower coefficient. Comparison of Table 4 

and 5 with Table 3 (the elderly sample) suggests that the fertility differentials among all these types 

of couples plays a more important role later in life than in the savings decisions of young 

households since the impact of having children is cumulative. 

Table 6 presents additional estimates of the homosexual differential for elderly households, 

using the same specification as in Table 3 but now also controlling for the absolute life-expectancy 
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difference between head and partner, and then narrowing the focus, from all same-sex couples to 

never married homosexuals. The estimated coefficient for the dummy variable identifying same-sex 

households remains positive and significant, with a similar magnitude to the corresponding one 

estimated in Table 3.    

The point estimates in Columns 1 and 2 show that our main finding of higher savings 

associated to same-sex couples is robust to the inclusion of the absolute intra-household difference 

in life expectancy, with a similar magnitude, of about $5,700 (column 1). This result reinforces our 

interpretation that homosexual couples save more than heterosexual ones not simply because they 

share the same gender and thus they have the same life expectancy. Moreover, this life-expectancy 

differential is estimated to be a significant determinant of savings, with its negative significant 

coefficient suggesting that the more far apart the partners are in terms of coincidence of future life, 

the lower are their savings. If instead partners could share their remaining lifetime together, they 

would have the incentive to save more to enjoy future consumption jointly. The fact that women 

tend to live longer than men has received considerable attention in the savings literature (De Nardi, 

French, Bailey Jones, 2009; Browning and Lusardi, 1996), although a control for intra-household 

differences in expected lifetime is usually absent in these empirical studies.  

We do find a negative significant effect of age difference on savings, as predicted by 

household bargaining (Lundberg and Ward-Batts, 2000): the older the wife, the more bargaining 

power she has and the more she wants to save. Our analysis contributes to this line of research in 

that it accounts for various types of couples and  for their intra-household differences in life 

expectancy, which allows us to distinguish the effect of bargaining power (age difference) from the 

influence that differing life expectancies can have on the partners’ (spouses’)  willingness to save 

for future joint consumption. In particular, the insignificant impact of the age difference that 

Lundberg and Ward-Batts (2000) find could be due to its capturing both life-expectancy differences 

and bargaining power. Our interpretation is reinforced by the fact that the age difference has no 
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impact at all on the retirement income of our subsample of same-sex couples (column 2). Since 

homosexual partners’ gender-specific incentives and preferences for savings coincide, any age gap 

and thus bargaining power balance would have little if any effect on their savings. This is in stark 

contrast with heterosexual couples, where female spouses are found to save more when they have 

more bargaining power because of gender-specific attitudes toward savings that differ from their 

male spouses’ (Lundberg and Ward-Batts, 2000).  

Focusing on homosexual partners who have never been heterosexually married allows us to 

exclude those who share some heterosexual (married) life history and have dealt with the issues of 

fertility and marital commitment. We find that the estimated homosexual savings differential is 

enhanced, by about $3,000, a figure that confirms their very low fertility (columns 3 and 4). Since 

our data derive from the year 2000 before any US state had legalized same-sex marriages, a 

previous marriage is by definition heterosexual permitting us to identify heads and partners who are 

separated, divorced and/or widowed, using the variable marital status. As our elderly sample is at 

least 60 years old and infertility treatments and adoption by same-sex couples were not options until 

recently, these never-married homosexuals are very unlikely to have children, a fact that goes far to 

explain the higher savings difference of this subgroup with respect to heterosexual married 

households.  

This is the first analysis of homosexual couples’ savings behavior, and our empirical 

evidence on retirement income and mortgage to house-value describes a homosexual-specific 

saving pattern, relatively to heterosexual married and cohabiting couples. Our theoretical 

framework encompassing the chief factors driving savings decisions, along with our estimates of 

two separate measures of savings in the elderly and young samples, indicate that the relatively high 

savings of homosexuals is primarily due to the fact that they have very few children, while 

commitment and relationship stability can be ruled out as the main explanatory variable. However, 

we recognize  that the unavailability of a panel dimension and of direct consumption variables does  
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not allow us to distinguish each individual force and characteristic driving this differential savings 

pattern.  

 

4.2 Sensitivity Analysis 

Our results are robust to controlling for age and education squared, presence of grandchildren, and 

self-employment status. Exclusion of the observations associated with the top one or five percent of 

the distribution of our dependent variables does not alter our findings. When we modify the age 

thresholds, from 60 to 75 years old for the elderly sample, and from 30 to 45 years old for the 

young sample, respectively, the associations between homosexuality and the retirement income and 

mortgage ratio remain unchanged, nor do they change when we use the log of the income variables, 

or when we consider only first mortgages or exclude the property tax and insurance payments. 

Using house value as dependent variable for the specifications run in our elderly and young 

samples yields a distinctive pattern of results (Table 7, columns 1 and 2). In both samples, now gay 

and lesbian couples exhibit a different behavior, with gay households owning more expensive 

houses than lesbian and married couples. Conversely, lesbians own cheaper houses than married 

couples. House value represents an important form of saving for old age, and a large component of 

household wealth (the largest for the elderly). Our estimated homosexual-specific house value 

differentials are in line with Jepsen and Jepsen (2009) and Leppel (2007). Using the same US 

Census 2000 data, they empirically tests home-ownership rates differentials by sexual orientation, 

and find that the homosexual households’ rate of ownership is lower than for married but higher 

than for opposite-sex cohabiting couples. Jepsen and Jepsen (2009) also show that the house value 

is higher for gay couples than for married ones (although controlling for metropolitan area fixed 

effects makes their difference insignificant), whereas lesbian couples own houses of lower value 
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than married ones. However, the authors do not provide any theoretical decision-making framework 

with which to interpret their findings, with no link to savings decisions. We show that this 

differential pattern across gays and lesbians holds also when controlling for metropolitan area fixed 

effects, and we are able to interpret these findings in terms of savings behavior. Our analysis and 

various estimates of couples’ savings and of the homosexual-specific differential point to the fact 

that household savings, including house value, follow a pattern different from that of home-

ownership rates, and do not exhibit evidence of discrimination. 

When we include black couples in our samples of elderly and young households, the 

estimated homosexual savings differential is still positive significant in both samples, for retirement 

income and mortgage to house value ratio, but by a lesser magnitude than when black couples were 

not included (columns 3 and 4). In addition, the dummy variable for black, while insignificant in the 

elderly sample, is positive significant in the young sample, possibly on account of racial 

discrimination in the mortgage market.  

As to alternative explanations to our findings of higher savings for same-sex couples, we 

argue that the following phenomena cannot consistently explain our results, given our predictions 

on couples’ savings and the corresponding evidence presented so far. The estimated same-sex 

couples’ differential could be due to discrimination by sexual orientation in the savings and housing 

markets, since there is evidence of discrimination in the labor market against gays and in favor of 

lesbians (e.g., Allegretto and Arthur, 2001, Black, Makar, Sanders, and Taylor, 2003; Jepsen, 

2007). However, such discrimination would result in lower savings by same-sex couples relatively 

to the non-discriminated opposite-sex couples, not in the positive differential that we consistently 

find in our analysis. Retirement income on one hand, and the mortgage to house value ratio on the 

other, would be lower as a consequence of adverse conditions in the credit, labor and pension plan 

markets, and would likely exhibit a different pattern between gay and lesbian individuals, as it is the 

case for labor market discrimination. In fact, Jepsen and Jepsen (2009) find that the probability of 
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having a mortgage is the same for homosexual and heterosexual households. In addition, we control 

for state fixed effects and cluster standard errors by metropolitan area, which should capture any 

geographic variations in the US population’s attitudes toward homosexuals.  

Possible health differences between same-sex and opposite-sex couples should not 

invalidate our estimated sexual orientation differential and its interpretation. In fact, the scant 

available evidence on the health status of homosexuals (no federal health survey includes a question 

on sexual orientation) points toward worse homosexuals’ health, especially of young gay men 

mainly on account of AIDS and STDs (Healthy People, 2010), even though the 2009 Massachusetts 

report on homosexual health states that “the health  of  lesbian,  gay  people  is  comparable  to  that 

 of  heterosexual  respondents” (Landers and Gilsanz, 2009). Therefore our samples of elderly 

homosexual and young couples should not suffer from poorer health, also because the AIDS health 

differential is found to fade away after age 30 (Frisch, Bronnum-Hansen, 2009). Moreover, the 

supposed lower access to healthcare and insurance, and the higher exposure to viral or cancer 

diseases (Krehely, 2009) would have lead the homosexual population to save less and have less 

income available at retirement and for mortgage payments, whereas we have found that the opposite 

is the case.  

Alexander, Davern and Stevenson (2010) argue that US Census IPUMS data do not provide 

a reliable basis to run age and sex-specific population estimates for individuals older than 65, 

especially due to missing old women. At the same time, they state that the data are accurate if 

grouped in one age category of 65 and above, and most importantly if the estimation does not focus 

on variables that vary by age. We do not believe that these claims undermine our findings. For one 

thing, our main variable of interest, a dummy variable for sexual orientation, does not vary by age; 

for another, on the fact that all of our samples consist of couples obtained by matching heads and 

partners (spouses)guarantees that if women are missing, men would be missing as well. In addition, 

the same pattern of results emerges in both our young and elderly samples.     



 
 

27

Finally, there is a concern that the homosexual couples analyzed here may not be same-sex 

households. The Census identifies same-sex partners by their cohabiting relationship with an 

unmarried individual of the same gender who records his/her “relationship to household head” as 

“unmarried partner”. Unfortunately, the 2000 Census modified the relationship to head from 

“spouse” to “unmarried partner”, and/or the marital status from married to unmarried, for couples 

with both mates of the same sex, without signaling the allocated values in the flag variable of 

relationship to head. As documented in Black et al. (2006), this procedure leads to consider several 

heterosexual married couples as same-sex couples who wrongly reported their sex or relationship to 

head. To avoid misclassifying heterosexual couples as homosexual ones, Black et al. (2006) and 

Jepsen (2007) propose that individuals with imputed values for “marital status”, “sex”, and 

“relationship to household head”, are excluded from the ‘homosexual’ samples, using the 

corresponding “q” variables which flag allocated values. We follow this well-established procedure 

to ensure that the same-sex couples under consideration constitute genuine homosexual 

partnerships, rather than heterosexuals misreporting their gender or their relationship to head; in 

addition homosexuals who misidentify themselves as married are also dropped (by year 2000, no 

US state had legalized same-sex marriages). The risk that sentimentally un-related individuals 

voluntarily identify themselves as unmarried partners (rather than roommates) is minimal, given the 

stigma attached to homosexuality. However, all these instances of misreporting would work against 

our findings of significantly higher savings in same-sex couples, as the presence of heterosexual 

families in our homosexual sample would lead to a statistically insignificant differential. Older 

homosexuals may be more reluctant to identify themselves as such, so that our same-sex couples 

may be a subsample of the actual couples in the population. However, there is no reason to think 

that declaring to the Census that one is in a homosexual partnership indicate anything about the 

nature of household savings. Finally, in the Census sexual orientation is inferred from self-reported 

data and underreporting of homosexual status may be correlated with demographic characteristics 

such as education and income. At any  rate, there is no reason to assume that misreporting  is  more  



 
 

28

 

severe in the Census than in the other smaller data sets that include information on homosexuals, 

such as the GSS.  

 

5. Conclusions 

Our analysis of household saving decisions made by same-sex couples clearly indicates that the 

savings of gay and lesbian couples are higher than those of heterosexual ones, whether married or 

not. Drawing on US Census data for the year 2000, we find that on average a homosexual couple 

owns $5,785 more in annual retirement and social security income than does a married couple, who 

saves $2,442 less annually than the average heterosexual cohabiting couple. In a simple two-period 

household savings model, we discern a differential effect of sexual orientation on household 

savings patterns, which may be due to the extremely low fertility rate of homosexual couples. The 

fact that cohabiting couples, regardless of their sexual orientation, appear to save more than the 

married ones suggests that absence of legal marriage encourages couples to save more 

(precautionary motive), but at the same time it indicates that cohabitation is not the main reason 

why same-sex households save more than their heterosexual counterparts. Evidence from 

homeowners on the ratio of their mortgage payments to house value is consistent with the existence 

of this savings differential by sexual orientation and cohabiting status, also for young households. 

The role of sexual orientation in household savings choices had not yet been explored in the 

literature. This first study shows that homosexual couples, a sizable demographic group in the 

population that constitutes a relatively new household type, save more than heterosexual married 

and cohabiting households, by presenting empirical evidence on retirement and social security 

income and mortgage payments. We hope that our analysis will be a useful tool in the economic 

understanding of this demographic group, and thereby help to inform public policy decision-making 

targeted at household savings, the elderly, and homeowners.  



Appendix 

 

Table 1: Summary Statistics for Elderly Couples

              Heads                Partners              Heads                 Partners

Variable mean std. dev mean std. dev mean std. dev mean std. dev

Retirement & SS Income 21,938 24,890 21,938 24,890 24,057 36,114 24,057 36,114
Age 65.37 5.47 58.12 10.27 65.92 5.22 55.10 10.60
Education 14.52 2.89 14.86 2.93 15.18 2.81 14.26 2.41
Household Size 2.18 0.66 2.18 0.66 2.06 0.29 2.06 0.29
# of Children Present 0.09 0.33 0.00 0.00 0.04 0.21 0.02 0.19
Disability 0.09 0.29 0.06 0.23 0.05 0.23 0.05 0.21
Dummy Move 0.23 0.43 0.23 0.43 0.38 0.49 0.38 0.49
Total Income 40,081 45,662 34,399 35,312 67,617 79,109 37,337 54,391
Total Income 1990 59,952 39,828 39,349 21,063 63,688 32,101 35,676 16,146
Life Expectancy Diff 7.32 6.43 7.32 6.43 9.21 7.25 9.21 7.25
Number of observations* 141 141 264 264

              Male Mates                Female Mates              Husbands

Variable mean std. dev mean std. dev mean std. dev mean std. dev

Retirement & SS Income 18,183 21,974 18,183 21,974 22,860 25,108 22,860 25,108
Age 67.01 5.57 59.81 9.78 68.52 5.78 65.24 7.97
Education 12.45 2.96 12.58 2.20 12.81 2.92 12.60 2.17
Household Size 2.07 0.36 2.07 0.36 2.26 0.68 2.26 0.68
# of Children Present 0.05 0.28 0.07 0.33 0.179 0.480 0.179 0.480
Disability 0.10 0.30 0.09 0.29 0.10 0.30 0.09 0.29
Dummy Move 0.36 0.48 0.36 0.48 0.21 0.41 0.21 0.41
Total Income 36,674 49,054 26,373 34,271 45,172 55,910 16,047 25,396
Total Income 1990 40,261 21,598 24,453 12,900 50,100 22,391 15,109 7,057
Life Expectancy Diff 9.05 6.52 9.05 6.52 5.59 4.12 5.59 4.12
Number of observations* 7,863 7,863 111,109 111,109
Data from the U.S. Census year 2000, five percent sample of the Public Use Microdata Set (PUMS). 
Disability refers to mobility limiting disability.
Dummy Move In is equal to 1 if resident moved in the house in the last five years.
*For couples whose head is between 60 and 80 years of age.   
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Table 2: Summary Statistics for Young Couples

              Heads                Partners              Heads                 Partners

Variable mean std. dev mean std. dev mean std. dev mean std. dev

Mortgage/House Value** 72.97 31.94 72.97 31.94 67.92 36.21 67.92 36.21
House Value 184,065 147,216 184,065 147,216 251,011 206,174 251,011 206,174
Total Annual Mortgage 11,691 7,691 11,691 7,691 14,709 11,220 14,709 11,220
Age 38.64 3.73 37.89 4.02 38.73 3.87 37.70 4.01
Education 15.21 1.98 14.85 2.16 15.23 1.95 14.69 2.10
# of Children Present 0.33 0.72 0.07 0.31 0.06 0.37 0.00 0.08
Labor Income 47,947 47,730 39,529 42,754 62,884 65,516 43,920 46,920
Dummy Move 0.66 0.48 0.66 0.48 0.69 0.46 0.69 0.46
Total Income 54,427 52,846 44,637 47,549 73,429 71,278 49,276 50,374
Total Income 1990 35,739 16,128 28,764 12,732 36,512 17,645 28,819 13,219
Life Expectancy Diff 3.59 2.88 3.59 2.88 3.46 2.84 3.46 2.84
Number of observations* 1,037 1,037 1,017 1,017

              Male Mates                Female Mates              Husbands

Variable mean std. dev mean std. dev mean std. dev mean std. dev

Mortgage/House Value** 79.82 52.33 79.82 52.33 72.78 37.80 72.78 37.80
House Value 140,411 114,791 140,411 114,791 184,040 144,123 184,040 144,123
Total Annual Mortgage 9,468 6,648 9,468 6,648 11,649 7,877 11,649 7,877
Age 37.75 4.31 36.92 4.36 38.68 4.08 37.29 4.13
Education 13.36 1.73 13.37 1.94 14.15 2.02 14.00 2.03
# of Children Present 0.40 0.85 0.61 0.95 1.86 1.12 1.86 1.12
Labor Income 40,278 39,687 28,843 27,918 57,416 56,855 22,104 29,427
Dummy Move 0.63 0.48 0.63 0.48 0.50 0.50 0.50 0.50
Total Income 45,688 43,804 32,438 30,026 64,716 62,575 24,429 31,999
Total Income 1990 29,387 9,766 20,042 7,887 40,532 13,257 17,519 6,546
Life Expectancy Diff 5.71 3.58 5.71 3.58 5.72 2.69 5.72 2.69
Number of observations* 14,994 14,994 87,008 87,008
Data from the U.S. Census year 2000, five percent sample of the Public Use Microdata Set (PUMS). 
Dummy Move In is equal to 1 if resident moved in the house in the last five years.
The total annual mortgage is net of property taxes and insurance costs, and includes second mortgages.
*For couples between 25 and 45 years of age that own a home and are paying mortgage.   
**Ratio of the total annual mortgage to house value times 1000. 
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Table 2a: Summary Statistics for Young Couples - Non Homeowners

              Heads                 Partners               Heads                 Partners

Variable mean std. dev mean std. dev mean std. dev mean std. dev

Rent 803 399 803 399 983 533 68 36
Age 37.14 4.32 37.19 4.07 37.38 4.21 36.63 3.99
Education 14.42 2.04 13.88 2.36 14.62 2.03 14.23 2.19
# of Children Present 0.31 0.78 0.08 0.35 0.15 0.55 0.01 0.09
Labor Income 32,967 30,219 26,170 23,247 43,257 47,051 34,347 40,924
Dummy Move 0.83 0.37 0.83 0.37 0.77 0.42 0.77 0.42
Total Income 36,017 30,858 29,226 23,990 49,722 49,503 42,085 57,980
Total Income 1990 31,167 14,333 25,925 11,912 33,733 14,739 27,737 11,785
Life Expectancy Diff 3.63 3.15 3.63 3.15 3.65 2.87 3.65 2.87
Number of observations* 304 304 417 417

              Male Mates                Female Mates              Husbands

Variable mean std. dev mean std. dev mean std. dev mean std. dev

Rent 653 369 653 369 713 410 713 410
Age 36.92 4.33 36.07 4.33 37.55 4.30 36.20 4.25
Education 13.22 1.71 12.98 2.13 13.63 1.95 13.29 2.18
# of Children Present 0.37 0.85 0.57 0.98 1.67 1.28 1.67 1.28
Labor Income 30,862 31,964 20,848 23,045 38,071 42,765 16,504 24,159
Dummy Move 0.85 0.36 0.85 0.36 0.78 0.42 0.78 0.42
Total Income 34,122 33,430 23,354 23,871 42,604 45,746 18,243 25,351
Total Income 1990 28,156 9,025 18,459 7,371 37,064 11,856 15,520 6,441
Life Expectancy Diff 5.75 3.65 5.75 3.65 5.86 3.11 5.86 3.11
Number of observations* 10,586 10,586 12,741 12,741
Data from the U.S. Census year 2000, five percent sample of the Public Use Microdata Set (PUMS). 
Dummy Move In is equal to 1 if resident moved in the house in the last five years.
*For couples between 25 and 45 years of age that do not own a home and are paying rent.   
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Homosexual & 
Heterosexual 

Married

Homosexual & 
Heterosexual 

Married

Homosexual & 
Heterosexual 
Cohabiting

Heterosexual 
Married & 
Cohabiting

(1) (2) (3) (4)

Dummy for Homosexual 5785.02*** 4715.35** 3775.83** --
(1859.28) (2132.96) (1827.96)

Dummy for Gay -- 1643.42 -- --
(3349.20)

Dummy for Cohabiting -- -- -- 2442.26***
(332.32)

Age of Head 775.33*** 775.15*** 828.40*** 767.48***
(19.93) (19.93) (59.85) (18.97)

Age of Partner 437.74*** 437.98*** 477.07*** 456.43***
(14.78) (14.84) (33.04) (12.79)

Education of Head 621.43*** 621.41*** 691.74*** 645.81***
(62.31) (62.31) (125.54) (58.78)

Education of Partner 1441.79*** 1440.96*** 1093.74*** 1298.91***
(99.84) (100.02) (207.36) (78.49)

Household Size -629.65*** -629.14*** -804.05 -622.77***
(113.71) (114) (516) (112)

Disability of Head -1754.59*** -1754.02*** -1656.58** -1793.17***
(227.47) (227.50) (646.56) (217.53)

Disability of Partner -1144.91*** -1145.07*** 131.34 -1070.06***
(249.99) (249.99) (876.53) (241.66)

1990 Income of Head 0.176*** 0.176*** 0.040*  0.163***
(0.01) (0.01) (0.02) (0.01)

1990 Income of Partner -0.254*** -0.254*** -0.05 -0.190***
(0.03) (0.04) (0.04) (0.03)

Dummy Move In 633.71*** 632.71*** 225.61 593.80***
(208.25) (208.30) (571.24) (195.65)

Number of Observations 111,514 111,514 8,268 118,972
Estimated coefficients, S.E. (in paranthesis) clustered by recoded PUMA.
* ; ** ; *** significant at 10 %, 5%, 1 %. 
Regressions run with the covariates described in Section 3. 

Table 3: Effects of Being Homosexual versus Heterosexual Married and Cohabiting on 
Household Retirement and Social Security Income: Elderly Couples
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Homosexual & 
Heterosexual 

Married

Homosexual & 
Heterosexual 

Married

Homosexual & 
Heterosexual 
Cohabiting 

Heterosexual 
Married & 
Cohabiting

(1) (2) (3) (4)

Dummy for Homosexual 2.594** 5.444*** -0.70 --
(1.06) (1.27) (1.12)

Dummy for Gay -- -5.345*** -- --
(1.80)

Dummy for Cohabiting -- -- -- 5.469***
(0.64)

Labor Income of Head -0.00004*** -0.00004*** -0.00006*** -0.00004***
(0.00) (0.00) (0.00) (0.00)

Labor Income of Partner 0.00001 0.00001* -0.00005*** 0.00
(0.00) (0.00) (0.00) (0.00)

No. Children Head -1.09 -1.79 1.218** 0.41
(1.24) (1.27) (0.58) (0.37)

No. Children Partner 0.87 1.57 0.41 -0.55
(1.25) (1.27) (0.55) (0.38)

Age of Head -0.507*** -0.507*** -0.13 -0.475***
(0.07) (0.07) (0.14) (0.08)

Age of Partner -0.08 -0.08 -0.09 -0.07
(0.05) (0.05) (0.14) (0.05)

Education of Head -11.07*** -11.07*** -15.78*** -12.18***
(1.35) (1.35) (3.61) (1.34)

Education of Partner -2.44*** -2.44*** -4.183** -3.039***
(0.81) (0.81) (1.95) (0.79)

1990 Income of Head 0.00 0.00 -0.00008*  0.00004*
(0.00) (0.00) (0.00) (0.00)

1990 Income of Partner -0.00015*** -0.00015*** -0.0001 -0.00022***
(0.00) (0.00) (0.00) (0.00)

Dummy Move In -1.409*** -1.405*** 4.02*** -0.575*
(0.31) (0.31) (0.93) (0.30)

Number of observations 89,062 89,062 17,048 102,002
Estimated coefficients, S.E. (in paranthesis) clustered by recoded PUMA.
* ; ** ; *** significant at 10 %, 5%, 1 %. 
Regressions run with the covariates described in Section 3. 

Table 4: Effects of Being Homosexual versus Heterosexual Married and Cohabiting on Ratio 
of Mortgage to House Value: Young Couples 
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Homosexual & 
Heterosexual 

Married

Homosexual & 
Heterosexual 

Married

Homosexuals & 
Heterosexual 
Cohabiting

Heterosexual 
Married & 
Cohabiting

(1) (2) (3) (4)

Dummy for Homosexual 1.082 3.844** -0.183 --
(1.27) (1.51) (1.26)

Dummy for Gay -- -4.829** -- --
(1.87)

Dummy for Cohabit -- -- -- 3.274***
(1.04)

Labor Income of Head -0.00004*** -0.00004*** -0.00005*** -0.00004***
(0.00) (0.00) (0.00) (0.00)

Labor Income of Partner -0.00002** -0.00002** -0.00004*** -0.00003***
(0.00) (0.00) (0.00) (0.00)

Age of Head -0.416*** -0.412*** -0.361** -0.571***
(0.13) (0.13) (0.17) (0.16)

Age of Partner -0.13 -0.14 0.29 0.14
(0.12) (0.12) (0.18) (0.12)

Education of Head -19.036*** -19.033*** -18.930*** -20.097***
(3.15) (3.15) (4.70) (3.12)

Education of Partner -2.45 -2.42 -7.759** -4.627*  
(2.85) (2.85) (3.33) (2.60)

1990 Income of Head 0.00001 0.00001 -0.00005 0.00008
(0.00) (0.00) (0.00) (0.00)

1990 Income of Partner -0.00003 -0.00002 -0.00012 -0.00025***
(0.00) (0.00) (0.00) (0.00)

Dummy Move In -0.75 -0.74 3.557*** 1.530*  
(0.87) (0.87) (1.21) (0.79)

Number of observations 13,109 13,109 8,291 17,944
Estimated coefficients, S.E. (in paranthesis) clustered by recoded PUMA.
* ; ** ; *** significant at 10 %, 5%, 1 %. 
Regressions run with the covariates described in Section 3. 

Table 5: Effects of Being Homosexual versus Heterosexual Married and Cohabiting on Ratio of 
Mortgage to House Value: Young Couples Childless 
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Homosexual & 
Heterosexual Married

 Homosexual 
Only

Never-married 
Homosexual & 
Heterosexual 

(1) (2) (3)

Dummy for Homosexual 5689.56*** -- 8695.93***
(1858.64) (3165.58)

Life expectancy difference -175.80*** -278.42 -181.44***
(47.66) (393.24) (47.85)

Age Difference -322.54*** -56.36 -316.43***
(34.61) (248.61) (34.74)

Age of Head 1194.21*** 1286.51*** 1192.75***
(18.67) (340.44) (18.67)

 Education of Head 609.05*** 2681.95*** 577.59***
(62.27) (806.96) (62.24)

Education of Partner 1468.08*** 2181.82** 1519.56***
(99.81) (911.55) (97.53)

Household Size -612.04*** -2815.22 -612.42***
(113.75) (1955.17) (113.96)

Disability of Head -1755.20*** 1701.75 -1772.81***
(227.49) (5924.05) (227.84)

Disability of Partner -1106.01*** 762.15 -1110.91***
(250.03) (5868.79) (250.39)

1990 Income of Head 0.178*** 0.00336 0.183***
(0.01) (0.07) (0.01)

1990 Income of Partner -0.265*** -0.07219 -0.287***
(0.03) (0.19) (0.03)

Dummy Move In 651.52*** -2201.65 662.32***
(208.42) (3771.97) (208.51)

Number of observations 111,514 405 111,302
Estimated coefficients, S.E. (in paranthesis) clustered by recoded PUMA.
* ; ** ; *** significant at 10 %, 5%, 1 %. 
Regressions run with the covariates described in Section 3. 

Table 6: Effects of Being Homosexual & Never Married Homosexual versus Heterosexual 
Married Accounting for Life Expectancy on Household Retirement and Social Security 
Income: Elderly Couples
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Young Sample Elderly Sample

Elderly Sample  
(Blacks & 
Whites)

Young Sample   
(Blacks & 
Whites)

Dependent Variable House Value House Value
Retirement & 

SS Income Mortgage Ratio

Dummy for Homosexual -40950.16*** -40022.63** 4717.46*** 1.880*  
(4073.93) (18070.98) (1829.36) (1.05)

Dummy for Gay 55230.03*** 72247.60** -- --
(6468.21) (29387.42)

Age of Head 886.20*** 2274.18*** 762.15*** -0.478***
(191.81) (149.79) (19.31) (0.07)

Age of Partner 372.43** 585.50*** 449.89*** -0.07
(145.20) (94.71) (13.94) (0.05)

Education of Head -33422.47*** 2308.11*** 664.85*** -10.56***
(5387.54) (341.36) (54.53) (1.32)

Education of Partner -4808.14*** 1087.98*  1333.36*** -2.604***
(1718.40) (629.17) (90.35) (0.81)

1990 Income of Head 0.706*** 1.305*** 0.167*** 0.00002
(0.09) (0.06) (0.01) (0.00)

1990 Income of Partner 1.789*** 2.816*** -0.187*** -0.00009** 
(0.18) (0.26) (0.03) (0.00)

Dummy Move In 36412.66*** 12689.38*** 552.68*** -1.675***
(1030.91) (1592.09) (201.79) (0.31)

No. Children Head 36342.70*** -- -- -1.556
(1031.28) (1.23)

Labor Income of Head 0.871*** -- -- -0.00004***
(0.02) (0.00)

Household Size -- 2998.16*** -622.28*** --
(817.30) (99.81)

Disability of Head -- -8807.18*** -1782.87*** --
(1307.34) (215.16)

Disability of Partner -- -10178.02*** -1009.22*** --
(1425.60) (240.68)

Dummy for Black Head -- -- 1958.15 9.785***
(1245.01) (1.44)

Number of Observations 98,681 103,636 118,173 94,040
Estimated coefficients, S.E. (in paranthesis) clustered by recoded PUMA.
* ; ** ; *** significant at 10 %, 5%, 1 %. 
Regressions run with the covariates described in Section 3. 

Table 7: Effects of Being Homosexual versus Heterosexual Married on                                        
House Value and Retirement and Social Security Income: Elderly and Young Couples

 

 

 
 

36



 
 

37

References 

1.  Allegretto, S., Arthur, M.M. (2001), “An empirical analysis of homosexual/heterosexual 

male earnings differentials: unmarried and unequal?”, Industrial and Labor Relations 

Review, 54-3, 631-646  

2. Alexander, J.T.,  Davern, M. and Stevenson, B. (2010), “Inaccurate Age and Sex Data in the 

Census PUMS Files: Evidence and Implications”, NBER w.p. 15703  

3. Antecol, H., Steinberger, M. (2009), “Female labor supply differences by sexual orientation: 

a semi-parametric decomposition approach”, IZA w.p. # 4029. 

4. Becker, G. (1991), “A Treatise on the Family”, Harvard University Press 

5. Bertrand, M., Duflo, E., and Mullainathan, S. (2004), “How Much Should We Trust 

Differences-in-Differences Estimates? ”, Quarterly Journal of Economics, 119-1, 249-275 

6. Black, D.A., Sanders, S.G., Taylor, L.J. (2007), “The Economics of lesbian and gay 

families”, Journal of Economic Perspectives, 21-2, 53-70 

7. Black, D.A., Gates, G, Sanders, S.G., Taylor, L.J. (2006), “The measurement of same-sex 

unmarried partner couples in the 2000 US Census”, mimeo 

8. Black, D.A., Makar, H., Sanders, S.G., Taylor, L.J. (2003), “The effects of sexual 

orientation on earnings”, Industrial and Labor Relations Review, 56-3, 449-469 

9. Black, D.A., Gates, G, Sanders, S.G., Taylor, L.J. (2000), “Demographics of the gay and 

lesbian population in the US: evidence from available systematic data sources”, 

Demography, 37-2, 139-154 

10. Blandford, J.M. (2003), “The Nexus of Sexual Orientation and Gender in the Determination 

of Earnings”, Industrial and Labor Relations Review, 56-4, 622-642 

11. Blow, L., Browning, M., Ejrnaes, A., (2009), “Marriage and Consumption”, RCenter for 

Applied Microeconometrics, University of Copenhagen, w.p. 2009-07 

12. Browning, M., Chiappori, P.-A., Weiss, Y., (2010), “Family Economics”, Cambridge 

University Press, forthcoming 

13. Browning, M., Lusardi, A., (1996), “Household saving: micro theory and micro facts”, 

Journal of Economic Literature, 34, 1797-1855 

14. Browning, M., Ejrnaes, A., (2009), “Consumption and Children”, Review of Economics and 

Statistcs, 91(1): 93-111 

15. Browning, M. (2000), “The saving behavior of a two person household”, Scandinavian 

Journal of Economics, 102-2, 235-251 

 



 
 

38

16. Carpenter, C. and Gates, A.J. (2008), “Gay and Lesbian Partnership: Evidence from 

California,” Demography, 45-3, pp. 573-590. 

17. Chiappori, P.-A. (1988), “Rational Household Labor Supply”, Econometrica, 56(1): 63-90 

18. Deaton, A., Paxson, C. (1994), “Saving, growth, and aging in Taiwan”, Studies in the 

Economics of Aging, University of Chicago Press, 331-362 

19. De Nardi, French, Bailey Jones, (2009), “Life Expectancy and old age savings”, AER P&P 

20. Frisch, M., Bronnum-Hansen, H. (2009), “Mortality among men and women in same-sex 

marriage: a national cohort study of 8333 Danes”, Research and Practice, American Journal 

of Public Health, 99-1, 133-137 

21. Gay and Lesbian Medical Association and LGBT health experts (2010), “Healthy People 

2010 Companion Document for Lesbian, Gay, Bisexual, and Transgender (LGBT) Health”, 

Gay and Lesbian Medical Association 

22. Hurst, E., Ching Luoh, M., Stafford, F. (1998), “The wealth dynamics of American families, 

1984-1994”, Brookings papers on Economic activity, 1, 267-337 

23. Klawitter, M. (2008), “The effects of sexual orientation and marital status on how couples 

hold their money”, Review of Economics of the Household, 6-4, 423-446 

24. Krehely, J. (2009), “How to close the LGBT health disparities gap”, Center for American 

Progress, 1-9 

25. Kurdek, L.A. (1998), “Relationship outcomes and their predictors: longitudinal evidence 

from heterosexual married, gay cohabiting, and lesbian cohabiting couples”, Journal of 

Marriage and the Family, 60-3, 553-568 

26. Jepsen, L. (2007), “Comparing the earnings of cohabiting lesbians, cohabiting heterosexual 

women, and married women: evidence from the 2000 Census”, Industrial Relations: A 

Journal of Economy and Society”, 46(4), pp.699-727  

27. Jepsen, C. and Jepsen, L. (2006), “The sexual division of labor within households: 

comparisons of couples to roommates”, Eastern Economic Journal, 32-2, 299-312 

28. Jepsen, L. and Jepsen, C. (2002), “An empirical analysis of the matching patterns of same-

sex and opposite-sex couples”, Demography, 39-3, 435-453 

29. Jepsen, L. and Jepsen, C. (2009), “Does homeownership vary by sexual orientation?”, 

regional Science and Urban Economics, 39, 307-315 

30. Landers, S., Gilsanz, P. (2009), “The health of lesbian, gay, bisexual and transgender 

persons in Massachusetts”, Massachusets Department of Public Health 

31. Lillard, L. A. and Wiess, Y. (1997), “Uncertain Health and Survival: Effect on End-of-Life 

Consumption”, Journal of Business & Economic Statistics, Vol. 15, No.2, pp. 254-268. 

http://www.nber.org/books/wise94-1
http://www.nber.org/books/wise94-1


 
 

39

32. Leppel, K. (2007), “Married and unmarried, opposite and same-sex couples: a 

decomposition approach”, Journal of Housing Research, 16-1, 61-81 

33. Lin, C., Chen, C., Lin, S. (2000), “Life cycle, mortgage payment, and forced savings”, 

International real estate review, 3-1, 109-141 

34. Lupton, J., Smith, J.P. (2003), “Marriage, assets, and savings”, Marriage and the Economy, 

Cambridge University Press 

35. Lundberg, S., Ward-Batts, J. (2000) "Saving for Retirement: Household Bargaining and 

Household Net Worth," w.p. 1414 

36. Oreffice, S. (2009), “Sexual orientation and household decision making. Same-sex couples’ 

balance of power and labor supply choices”, Instituto Valenciano de Investigaciones 

Economicas w.p. A-D series 2009-08 

37. Patterson, C.J. (2000), “Family relationships of lesbians and gay men”, Journal of Marriage 

and the Family, 62, 1052-106 

38. Scholz, J.K., Seshadri, A. (2007), “Children and household wealth”, SSRN w.p. 1083829 

39. Sells, R.L., Wells, J.A., Wypij, D. (1995), “The prevalence of homosexual behavior and 

attraction in the United States, the United Kingdom and France: Results of national 

population-based samples”, Archives of Sexual Behavior, 24-3. 

40. Smith, M., and Gates, (2001) “Gay and Lesbian Families in the United States: Same-Sex 

Unmarried Partner Households. A Preliminary Analysis of 2000 United States Census 

Data”, Human Rights Campaign, Washington DC. 

41. Wolff, E.N. (1998), “Recent trends in the size distribution of household wealth”, Journal of 

Economic Perspectives, 12-3, 131-150 

42. Zissimopoulos, Julie., Karney, Benjamin., Rauer, Amie. (2008), “Marital Histories and 

Economic Well-Being”, RAND Working Paper WR No-645. 

http://ideas.repec.org/p/ecm/wc2000/1414.html
http://ideas.repec.org/p/ecm/wc2000/1414.html


PUBLISHED ISSUES*

 
 
 
WP-AD 2009-01    “Does sex  education influence sexual and reproductive behaviour of women? 

Evidence from Mexico” 
   P. Ortiz. February 2009. 
 
WP-AD 2009-02    “Expectations and forward risk premium in the Spanish power market” 
   M.D. Furió, V. Meneu. February 2009.  
 
WP-AD 2009-03    “Solving the incomplete markets model with aggregate uncertainty using the 

Krusell-Smith algorithm” 
   L. Maliar, S. Maliar, F. Valli. February 2009. 
 
WP-AD 2009-04    “Employee types and endogenous organizational design: an experiment” 
   A. Cunyat, R. Sloof. February 2009. 
 
WP-AD 2009-05    “Quality of life lost due to road crashes” 
   P. Cubí. February 2009. 
 
WP-AD 2009-06  “The role of search frictions for output and inflation dynamics: a Bayesian 

assessment” 
   M. Menner. March 2009. 
 
WP-AD 2009-07  “Factors affecting the schooling performance of secondary school pupils – the 

cost of high unemployment and imperfect financial markets” 
   L. Farré, C. Trentini. March 2009. 
 
WP-AD 2009-08  “Sexual orientation and household decision making. Same-sex couples’ balance of 

power and labor supply choices” 
   S. Oreffice. March 2009. 
 
WP-AD 2009-09  “Advertising and business cycle fluctuations” 

B. Molinari, F. Turino. March 2009. 
 

WP-AD 2009-10  “Education and selective vouchers” 
A. Piolatto. March 2009. 

 
WP-AD 2009-11 “Does increasing parents’ schooling raise the schooling of the next generation? 
 Evidence based on       conditional second moments” 

L. Farré, R. Klein, F. Vella. March 2009. 
 
WP-AD 2009-12 “Equality of opportunity and optimal effort decision under uncertainty” 
 A. Calo-Blanco. April 2009. 
 
WP-AD 2009-13 “Policy announcements and welfare” 
  V. Lepetyuk, C.A. Stoltenberg. May 2009. 
 
WP-AD 2009-14 “Plurality versus proportional electoral rule: study of voters’ representativeness” 
 A. Piolatto. May 2009. 
 
WP-AD 2009-15 “Matching and network effects” 
 M. Fafchamps, S. Goyal, M.J. van der Leij. May 2009. 
 
 
 
 
 
 * Please contact Ivie's Publications Department to obtain a list of publications previous to 2009. 

 
 

 
  



 
  

 
 
WP-AD 2009-16 “Generalizing the S-Gini family –some properties-” 
 F.J. Goerlich, M.C. Lasso de la Vega, A.M. Urrutia. May 2009. 
 
WP-AD 2009-17 “Non-price competition, real rigidities and inflation dynamics” 
 F. Turino. June 2009. 
 
WP-AD 2009-18 “Should we transfer resources from college to basic education?” 
  M. Hidalgo-Hidalgo, I. Iturbe-Ormaetxe. July 2009. 
 
WP-AD 2009-19 “Immigration, family responsibilities and the labor supply of skilled native 
 women” 
 L. Farré, L. González, F. Ortega. July 2009. 
 
WP-AD 2009-20 “Collusion, competition and piracy” 
 F. Martínez-Sánchez. July 2009. 
 
WP-AD 2009-21 “Information and discrimination in the rental housing market: evidence from a  
 field  experiment” 
 M. Bosch, M.A. Carnero, L. Farré. July 2009. 
 
WP-AD 2009-22 “Pricing executive stock options under employment shocks” 
 J. Carmona, A. León, A. Vaello-Sebastiá. September 2009. 
 
WP-AD 2009-23 “Who moves up the career ladder? A model of gender differences in job 
 promotions” 
 L. Escriche, E. Pons. September 2009. 
 
WP-AD 2009-24 “Strategic truth and deception” 
 P. Jindapon, C. Oyarzun. September 2009. 
 
WP-AD 2009-25 “Do social networks prevent bank runs? 
 H.J. Kiss, I. Rodríguez-Lara, A. Rosa-García. October 2009. 
 
WP-AD 2009-26 “Mergers of retailers with limited selling capacity” 
 R. Faulí-Oller. December 2009. 
 
WP-AD 2010-01 “Scaling methods for categorical self-assessed health measures” 
 P. Cubí-Mollá. January 2010. 
 
WP-AD 2010-02 “Strong ties in a small world” 
 M.J. van der Leij, S. Goyal. January 2010. 
 
WP-AD 2010-03 “Timing of protectionism” 

A. Gómez-Galvarriato, C.L. Guerrero-Luchtenberg. January 2010. 
 
WP-AD 2010-04 “Some game-theoretic grounds for meeting people half-way” 
 P.Gadea-Blanco, J.M. Jiménez-Gómez, M.C. Marco-Gil. February 2010. 
 
WP-AD 2010-05 “Sequential city growth: empirical evidence” 

A.  Cuberes. February 2010. 
 
WP-AD 2010-06 “Preferences, comparative advantage, and compensating wage differentials for    
 job  routinization”.  

C.  Quintana-Domeque. February 2010. 
 
WP-AD 2010-07 “The diffusion of Internet: a cross-country analysis” 
 L. Andrés, D. Cuberes, M.A. Diouf, T. Serebrisky. February 2010. 
 
 
 
 



 
  

 
WP-AD 2010-08 “How endogenous is money? Evidence from a new microeconomic estimate” 

D.  Cuberes, W.R. Dougan. February 2010. 
 
WP-AD 2010-09 “Trade liberalization in vertically related markets” 
 R. Moner-Colonques, J.J. Sempere-Monerris, A. Urbano. February 2010. 
 
WP-AD 2010-10 “Tax evasion as a global game (TEGG) in the laboratory” 
 M. Sánchez-Villalba. February 2010. 

 
WP-AD 2010-11 “The effects of the tax system on education decisions and welfare” 
  L.A. Viianto. March 2010. 
 
WP-AD 2010-12 “The pecuniary and non-pecuniary costs of job displacement. The risky job of 

getting back to work” 
 R. Leombruni, T. Razzolini, F. Serti. March 2010. 
 
WP-AD 2010-13 “Self-interest and justice principles” 

I. Rodríguez-Lara, L. Moreno-Garrido. March 2010. 
 

WP-AD 2010-14 “On spatial equilibria in a social interaction model” 
 P. Mossay, P.M. Picard. March 2010. 
 
WP-AD 2010-15 “Noncooperative justifications for old bankruptcy rules” 
 J.M. Jiménez-Gómez. March 2010. 
 
WP-AD 2010-16 “Anthropometry and socioeconomics in the couple: evidence from the PSID” 
 S. Oreffice, C. Quintana-Domeque. April 2010. 
 
WP-AD 2010-17 “Differentiated social interactions in the US schooling race gap” 
 L.J. Hall. April 2010. 
 
WP-AD 2010-18 “Things that make us different: analysis of variance in the use of time” 
 J. González Chapela. April 2010. 
 
WP-AD 2010-19 “The role of program quality and publicly-owned platforms in the free to air 
 broadcasting industry” 
 M. González-Maestre, F. Martínez-Sánchez. June 2010. 
 
WP-AD 2010-20 “Direct pricing of retail payment methods: Norway vs. US” 
 F. Callado, J. Hromcová, N. Utrero. June 2010. 
 
WP-AD 2010-21 “Sexual orientation and household savings. Do homosexual couples save more? 
 B. Negrusa, S. Oreffice. June 2010. 
 
WP-AD 2010-22 “The interaction of minimum wage and severance payments in a frictional   labor 
 market: theory and  estimation” 
 C. Silva. June 2010. 
 
WP-AD 2010-23 “Fatter attraction: anthropometric and socioeconomic matching on the marriage 
 market” 
 P.A. Chiappori, S. Oreffice, C. Quintana-Domeque. June 2010. 
 
  
  
 
 
 



Ivie
Guardia Civil, 22 - Esc. 2, 1º

46020 Valencia - Spain
Phone: +34 963 190 050
Fax: +34 963 190 055

Department of Economics
University of Alicante

Campus San Vicente del Raspeig
03071 Alicante - Spain

Phone: +34 965 903 563
Fax: +34 965 903 898

Website: http://www.ivie.es
E-mail: publicaciones@ivie.es

ad
serie


	Text1: 4
	Text2: 5
	Text3: 6
	Text4: 7
	Text5: 8
	Text6: 9
	Text7: 10
	Text8: 11
	Text9: 12
	Text10: 13
	Text11: 14
	Text12: 15
	Text13: 16
	Text14: 17
	Text15: 18
	Text16: 19
	Text17: 20
	Text18: 21
	Text19: 22
	Text20: 23
	Text21: 24
	Text22: 25
	Text23: 26
	Text24: 27
	Text25: 28
	Text26: 29
	Text27: 30
	Text28: 31
	Text29: 32
	Text30: 33
	Text31: 34
	Text32: 35
	Text33: 36
	Text34: 37
	Text35: 38
	Text36: 39
	Text37: 40
	Text38: 41
	Text39: 42
	Text40: 43
	Text41: 44
	Text42: 45


