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SCHEL

Housearea 2230 0.544 0.625 0.05 3.5 1907 0.747 0.93  0.05 5.5
Faminc_net 8878 0.911 1.652 0 100 9369 1.281 1.942 0 61.27 9369 1.269 1.748 0 81.46
Famsize 9368 3.868 1.729 1 26 9369 3.900 1.790 1 17 9369 4.161 2.031 1 17

Age 9368 50.26 12.30 17 89 9368 52.24 12.30 19 91 9369 54.24 12.30 21 93

Irv® Ee¥ Bl ol

SN

Education 9368 2.496 1.234 1 7 9361 2.498 1.234 1 7 9359 2.444 1.247 1 7
Marriage 9368 2.204 0.783 1 5 9368 2.240 0.827 1 5 9369 2.266 0.866 1 5
Job 9101 0.581 0.493 0 1 9364 0.581 0.493 0 1 9137 0.751 0.433 0 1
Health 9367 1.865 1.016 1 5 9366 3.315 1.178 1 5 9365 3.162 1.232 1 5
Future_conf 9331 3.589 1.174 1 5 9036 3.574 1.149 1 5 9369 3.760 1.352 0 5
3T FEA #£3 TETBOBEMNR
% E/‘J *H 3‘& ;ri é:}. *ﬁ gljil: , variable Expense Housevalue Mortgage Houseprice Housearea Faminc_net
N S Expense 1
ALAE ), RBEAE D 5 ,
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n 2y NN -
F’:E%E/ﬁ%ﬁ%‘ﬂi*ﬁ Mortgage -0.186** -0.016** 1
3‘é , m %Eff )7__?7 /D'zl ﬁ‘lf Ijl[J Houseprice 0.243 ™ 0.253 ™ -0.031 ™" 1
o e Housearea 0. 046 0. 656 -0.016 "  -0.071"" 1
5 2
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FBETH o (L 45 BN 2% (1) (2) (3) (4) (5)
Ll & /fE ﬁ {ﬁ‘z *4 21'—\ % (J@ Expense Expense_1 Expense_2 Expense_3 House
D ) i 5 I 0. 203 *** 0. 175 ™ 0. 170 ** 0. 141 **= 0. 179 **
Jol B 2 N 3 )
*4‘%1%#(%”{{}%7‘ (16.32) (23.84) (18.39) (20.99) (6.08)
R NE R RS Housevalue_all  0.000244**  0.000233 ** 0. 000612 0.000119 0. 0798 **
B UL REAE e (2.72) (2.54) (1.03) (1.15) (1.97)
Housearea_now  (0.00121 *** 0. 000265 -0.000113 —-0. 0000244 0. 000728 ***
> PR L -
T ELAR DA fif T A (3. 44) (0.63) (-0.55) (-0.71) (2.61)
R BEAE D TR Faminc_net 0.274 0.310 0.0301 *** 0.0223 ** 0. 0688 **
ITANEVEE % = (26. 43) (28.72) (4.87) (20. 85) (8.11)
, Famsize ~0.0730 ™ —0.336 " ~0. 117 0. 000367 ~0. 0967 ***
T 3 1/
R BE b B 8 (-6.88) (=27.27) (-18.27) (0.35) (-11.23)
( Housevalue _all ) [5] I Age 0.0334 0. 0641 *** 0. 0405 0.0399 ** 0. 0299 **
ZHRE 1% K |- B (1.87) (3.00) (0.37) (2.21) (2.04)
. N Education 0.218 0. 346 ** 0. 0809 *** 0.0233 ™ 0. 0517 =
H ESIiE
Hﬁmt\%EMéf (13.14) (17.64) (8.04) (13.92) (3.83)
Rl R U, 5 72 R R R Marriage 0. 0899 ** ~0.0392 0.0511 *** ~0. 000842 0.00124
JE— T LG PR R T A (3.71) (-1.35) (3.48) (-0.35) (0.06)
_— e Job 0. 00513 0.234 0. 0687 *** ~0. 00527 0.133 ™
jﬁE 'f'/“f?,%?ififf,{% (0.12) (5.21) (2.63) (-1.18) (3.73)
B AR BN Health 0. 0165 ~0. 0250 0. 0907 *** 0. 00259 ~0.0173
BEMNE kL, gl (1.02) (-1.43) (9.09) (1.53) (-1.27)
‘4% EI‘ « {g & m— ” Future_conf 0. 0808 *** 0. 0539 *** 0. 0305 ** -0. 000177 0. 0640 ***
}%J‘ {i\g;,ﬁ };fiﬁ (5.10) (3.27) (3.14) (-0.11) (4.81)
S NG L
AT AR Bl T A, _cons 0.233 0.360* ~0.521 ~0.0325* ~0.539
ZE N 0. 000244 | 43 (1.44) (1.95) (-5.24) (-1.95) (-4.01)
SRR 57 E e A N 14570 15675 17292 17401 17422
’ R 0. 1452 0. 6246 0.1527 0.3155 0. 0295
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XFILAAED FKEN AL X 55 K
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Pt ks brfie o 700 B A B KR TH B
M T RZBOC b Z e kL2 PRI AR,
XA L3k 2 PEBCRIURR, R B A L ik e
IR RE S, 8 T TG P 2 R A i S 3 A
AT, AR KB TCE Vi — R TH 9 K
KENES T J6 5 5 BE W B I, 3 30 B AR
" R F AR o

T AR W, RO IEA A
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W5 FHA
AR KA AR (L)
Expense Expense Expense Expense
Expense_lag 0. 197 *** 0.244 0.202 ** 0.238 "
(11.29) (11.06) (11.86) (10.82)
Housevalue_all 0.000591 *** 0. 0000924
(2.68) (1.11)
Mortgage_all -0.136 " -0.0718 ***
(-16.53) (-7.83)
Faminc_net 0.243 == 0.285 *** 0. 224 == 0.279 ***
(15.94) (18.58) (15.02) (18.21)
Famsize -0.109 = -0.0177" -0.125 " -0.0191 "
(-4.77) (-1.69) (-5.60) (-1.82)
Age -0.00420 -0.00391 "  -0.00136 -0.00380 **
(-1.19) (-2.21) (-0.40) (-2.16)
Education 0.220 0. 0649 0.182 " 0. 0608 ***
(7.44) (3.42) (6.34) (3.22)
Marriage 0. 105 ** 0.0214 0. 0898 ** 0. 0230
(2.44) (0.84) (2.15) (0.90)
Job 0. 0974 0.0385 0. 0962 0. 0356
(1.13) (0.87) (1.15) (0.81)
Health 0.0311 0.0120 0.0322 0. 0107
(0.93) (0.76) (0.99) (0.68)
Future_conf 0. 125 0. 0492 " 0. 124 0. 0479 =
(3.94) (3.006) (4.03) (2.99)
_cons 0.426 0.321 " 0.432 0.332*
(1.29) (2.00) (1.34) (2.08)
N 5695 8813 5695 8813
R’ 0. 1423 0. 0764 0. 1809 0. 0827
*6 REFBEAGESRENR
SpA WH-ERFE WAZERFE
Expense Expense Expense
i I 0. 648 *** 0. 606 *** 0. 699 ***
(32.52) (30.90) (12.53)
Morigage_all —-0.0441 " -0. 120 *** 0. 00506
(-5.72) (-9.96) (0.33)
Housearea_now 0.00710 *** 0. 00688 *** 0. 00499
(4.06) (4.20) (0.80)
Faminc_net 0.0971 *** 0.118 ™ 0. 0607
(6.38) (7.12) (1.31)
Famsize -0.0551" -0.0425 -0.0229
(-1.81) (-1.56) (-0.16)
Age 0.368 " 0.317 " 0.487 ™
(19.98) (19.14) (7.21)
Education 0. 00224 0. 0234 0. 442
(0.03) (0.38) (1.57)
Marriage 0.311 " 0.246 " -0.280
(3.36) (3.12) (-0.61)
Job 0. 166 ** 0. 169 *** 0.530 "
(2.44) (2.82) (1.88)
Health -0.0123 -0.00887 —-0. 0668
(-0.46) (-0.38) (-0.61)
Future_conf 0. 0472 ™ —-0.000728 0. 155
(2.03) (-0.04) (1.57)
_cons -18.69 ™ -15.95"* -20.76 "
(-18.80) (-17.84) (-5.41)
N 14570 12480 2090
R* 0.1953 0.2624 0. 3594
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Abispense AR R WERE | BAERRE AR
AExpense AExpense AExpense AExpense AExpense
AHouseprice 0. 690 0.759 -1.088 1.53 -0.0133 1.777 ™
(1.61) (1.42) (-0.69) (0.82) (-0.03) (2.20)
AHousearea_now 0.00127 0. 00236 0.00111 0. 00442 0.00151 -0.0238 "
(1.04) (0.48) (1.02) (0.57) (1.27) (-1.76)
AFaminc_net 0.0733 *** 0. 0553 *** 0.315** 0. 000749 0. 0702 *** 0.277 ***
(4.65) (2.87) (6.07) (0.01) (4.56) (2.68)
AFamsize 1. 366 *** 1. 890 *** 0. 924 == 1.261* 1.130 *** 2. 669 ***
(6.94) (5.21) (4.09) (2.07) (5.52) (4.59)
AAge -0. 883 -0. 850 -1.338 -0.638 —-0. 888 -0.214
(-0.69) (-0.28) (-0.22) (-0.49) (-0.58) (-0.09)
AEducation -0.284 -0.458 0.224 -2.574 " -0.224 -0.556
(-0.73) (-0.68) (0.47) (-2.36) (-0.54) (-0.53)
AHealth 0. 0607 0. 0846 0. 0805 0.132 0.278 -0.670
(0.34) (0.27) (0.37) (0.26) (1.41) (-1.63)
AFuture_conf 0.220" 0. 0851 0. 236 0.642 0.172 0.246
(1.76) (0.39) (1.52) (2.01) (1.26) (0.82)
_cons 6. 745 6.591 8.389 5.221 6. 601 4.455
(1.32) (0.55) (0.34) (1.02) (1.07) (0.47)
N 1462 705 647 110 1151 311
s R? 0. 0506 0. 0466 0. 0837 0. 0833 0. 0444 0. 1106
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TE, INFRRE AT P AR 25 SRR f ek T Affewseareanow 0.29370.325 70 =029

(1.89) (2.90) (-1.27)
S ARG OFERE S — R LR MR BENE 9% A AFaminc_ner —0.0453* 0.00666  0.0444 *

22 e B P Nes Y I=A =y (-1.82) (0.53) (1.97)
TRIESIRPES A SRR LA P o oS O )

(2.57) (3.09) (4.31)

N ARG EEREIN AMge 3963 0.0590  -2.739

‘ (0.69)  (0.01) (-1.25)

(—) Rk AEducation  0.0918  —0.753  0.209
Py e [R5 e PR e AR AP S g 0 T et
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EREERGH T T A G T A E, Bifp  Aeos 004 o6 o
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Chinese Household Property Wealth and Household Consumption :

An Empirical Research Based on CFPS Database

PEI Yu, XU Weifeng
(School of Public Economics, Nanjing Audit University, Nanjing 211815, China)

Abstract: By using the empirical study based on CFPS database, this paper investigates the relationship between real estate
property owned and consumption of Chinese household. In theory, this paper distinguishes between stock and flow of Chinese
household property wealth, discussing the effect on consumption from both stock and flow perspectives. Referring to Maslow’s
hierarchy of needs, the family consumption is divided into four categories according to the level, and the family heterogeneity
is fully considered. The sample is classified according to the ownership of the family housing property, the number of house-
holds owned by the family and the space floor of the family. This paper also elaborately compares household consumption with
family housing assets value and price as well as its structural differences. Empirical study results show that: the family housing
assets only has a weak “assets effect” , but the housing liabilities as “negative assets” will bring a strong “debt effect”. In
addition, there is no “wealth effect” where the family housing prices rise, but rapidly growing housing prices will increase non-
owned housing consumption through the “substitution effect”.
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