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Research on the Impact of House Price Changes on Household Consumption:
Based on the Moderating Effect of Moderate Debts

QIAN Haiying, WU Yidong
( Business School, Anhui University of Technology, Ma’anshan Anhui 243000, China )

Abstract: Based on a moderate debt perspective, an unbalanced panel model has been constructed for an
empirical study on the impact of house price changes on household consumption by using data from the China
Household Finance Survey (CHFS) in 2011, 2013, 2015, and 2017. Research has found that housing prices exert a
significant impact on household consumption, with an inverted U-shape shown for the relationship between the two.
As housing price rises, its wealth effect on household consumption gradually shifts to a crowding-out effect. Moderate
debt plays a moderating role in the transmission between changes in house prices and household consumption. When
households make a utilization of the moderate debt leverage, the inflection point of the inverted U-shaped curve of
housing price changes on household consumption remains at a higher position, which is beneficial for households with
higher net assets to increase their marginal propensity to consume through moderate debts. Based on this, it is advisable
that the government should regulate housing prices to return to a reasonable range, give full play to the wealth effect,
and implement city-specific policies to curb excessive speculation in the real estate market, encourage residents to make
reasonable use of moderate debts, and advocate for a living mode “within means” .
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s BEEE. 2022-09-06

EEWMB: HEASRPFEESTHIm FHH (71974003 ) ; ZRETFA SR &P S S H ( AHSKZ2017D0S )
EBE . BIBE, Lo, LB LA, FR o i 255 54, E-mail: 243265931@qq.com
BEEE: 2R, B, LRSS EER, EBW 7 B = 40 51556, E-mail: wyd@ahut.edu.cn



86 i = R DR /A = S S

2024 4

0 3l

FERE 3 DL Y R AR BR Sy R ] P[] B AT 2R
FHE AL L5080 R BAR R T, FedbKshJr . B
TR BRI T N T R RS 2 U v o i R R R 3R
2021 4 3 [ #2311 o i % B SV 440 823 {20
( https://www. stats.gov.cn/xxgk/sjfb/zxb2020/202201/
t20220117_1826441.html ) , 44Ffc 231 9% 32 % [H
N A 72 R K BT Rk R Ol 65.4% (https:/www.stats.
gov.cn/sj/ndsj/2022/indexch. htm ) , 74 3% B h 4 I 1
K —51%, g =R — R IR sl s ION 2%,
ELFR ] 91 2 5 SR JE [n) 4y 2R REAS B A e 4D
et aha &, AR R E R, R 2021 4, K
e 29 2% K AL 54.5% (https://www.stats.gov.cn/sj/
ndsj/2022/indexch.htm ) , #EA K FEE, HEE, 14
FRIBER, HETARERWNERIETE, B
AERRLL BERAR. WMERGH AR, REAE
T2 it - 2 B A0 A% £ 2000 4EFY 1 948 JG /m” 22 T
22021 4 10 396 JG /m°,  FiK#) 433.68% ( https://
www.stats.gov.cn/sj/ndsj/2022/ indexch. htm ) . FF&E [
FHOAE BN . BRIEE-F-1Y JE ROH 2856 5 HIHASRERY
JE RAAGUARTEAAE, P84T A0 (2019 4F rf [ 35
R REREF M AE O A ) (http:/henan.china.
com.cn/m/2020-05/05/content 41141430.html ) ,
W RERBE S 53R mIA 56.5%, TG
JIT o Fe B e R A R 0K, 3K 75.9%. BB 4, A
Pk 9283 . ot 55 FLAF RO A A0 o R 2 23 R AT A
FEMA? A5t 55 AL (0 R A E I 2 4 ) B3 i %t Jes R
TH BRI 7 Hsg ) E AR O 2 W87

HAT, PR 13 MEEWNA S, KER
FEMERER R Y S50 b, BRESCT B S R
RINVEPRAEAEE BRI, AT RESE R AT A 5 AL A7)
SR FIR FAEEEZ AR, B EXELUE R BN
YHH R T e “WERON” M2 PR o A
BT T S b, SO N S K
TH 2R A AR S DG 2R, I BRI B 1 ot A Y
PR Kon] ge B9 FIBLI e Jo AR SR 25 R A
A ZETE A AR X SR, AR R PR B
R s 1Rl 2%

1 CHERERIA
Ll B ESHENXR
FE I8 X B A R B AT,
ARGIT B i S 5 BT PR
D, B RSB VE T R R A,

PRty (e e e 2 i SR T B, R 0L
BRI R BN R BRIW E R ISR
G VA UV VAN 72X wb i N A s
WA EE O HRES, H—, Hm i
(B BT T 2 s W, LR T 28 B,
KA SRBEIWE RO s KT, B BT AR
SN R Xk W e A SRR B A DY FR 75 3 L 2
KA RIS RO T wesh, B BT
PRI 9 A A PRSI E LRI, TR S
JEW 55RO 10 D Xk 95 69 1 e 4 P PR BLAE 31 2%
HH 0RO, Pt BBk AR Ak 25
FlbE, bRiF bz EI-

J3—Jr i, Dt BT ABE T R B Bk
B, EEE TR AR EE T Y B ik
BOH P E BEE D ST, 77k B P
L MR B S R AR B R I I Sl 2y
W, KRN T K prmiA ARG EE, A B
B o WA TR AREE, Frir bikesfém i ol T4t
W E P e IR L AR BT I g T
i, JE RXHE D PO E UL, SHISH K
FE T &R, A5 BE T B D U e RO REAIR s
12 AREHBEHXR

ITH 2 S A B BRI,
A OT AL K EE N B T SR ST AL T B
e Ly RSP NS TN E = ¢ G E S ON
b, IR H— A r 2 M B bR
WA b3 SR BESNR R RE ST, A RKIETRI VT U4k
RS VLN, TED i TR B s R 2 2™
PR ROV e R, T SR SR AR T
PRI, PO BN R LRI A B
FEFHER CWEERON” , HARFITY ORI T 1,
FRBEANWTHERR I 5 55 MU AR T2 B KA R e 1

T PR SR L T A BE 5155 Z M BT, it
FROR T 20 iR 0 KEE G5 ALAF i d BERE
AN 22 AR SR 62 1O 0 9 T R, 2 X 2 5 i AT
i P BB B, T R R 5 kT
fEG 3, AR RGBT GBE 5 55 G BR T =Y, fi bt
BOOR BB FBRES , T R R iS5 0
B B PR O, AR
g7 P, KIRFA, Ja R B 5T 221 0 4 fl 45t
SRATENE, SHRATHESI BT Ak AW BT,
B FATRF 2B IR, 5 1R A mxUR: =Y,
1.3 X#kifid 5 bRk

LEVLBAT SCRR, H AT T B 5 1 2R 1) G R AT
FE, A ST FE S BRI T 0. ZE T,



23

BRIEIE, 5 B IR GBI B BB

LTI T I 1 20 87

ARSHEY RN . RIRERT S, DAREZEN
WEExT g, 4ha i E SR S mia A i, MIE 5
WA RTE P N AL SIS GEBETH PRI, RIS JE 1
AT REAFAE AR VR . 5 DIESTIRAR L, A0yl
PROTHRAET . 55—, BB T DA sl KRE I 22 1a] 1Y
AR R, R T RT Hr AL 3 5 K EE 11 2R Rl A F
Jio W, BREGUS 5| AL AL SR B
IINTHESR R, A B TR ANE B A BT E 3 8] 1A
TR, ofEati S e O Rt T A S

2 IR, TR SHR T

2.1 EHESRIE

AT B A VR P R 0 8 K2 v R EE 4
A SR O P EZRES A" (China
Household Finance Suevey, CHFS ) 2011 4F, 2013 4F |
2015 45 2017 AR A 8, A NSRS THE
NS IO/ Saae 1108 (=3 S W NS i [0 5 €7/
T AFERS, RAFEFLL T TE I E bR,
REAE I 2 A ST AR 00 5 A DA B 48 1) 48 10 [ R000E
PTG e A SCE R T v B R 4 o 2 50
2013 4, 2015 4FF1 2017 4548 3 a A rdl st Al
ST AR, 3 2011 AR BBV N A A AR IR
ARSI I 2O IR T B R Gt R, bR
Bt FEr, SRR T OGS R i Sk (R S (L
GRiBR T BARIE T 18 & UG 75 B HIFEAR, Hx
LAAFHRMEA 50 799 5%,
22 TEXEBRESHERMEST

1) BB AR FEE BT PR Vimumpo  SHE BT
TALFRE N . ARG . B g . sCfs .
SO BT R S A B

2) BRI Vo iSRS ULH)
Wi B P Ak (R I 1 A GE T e, AR 3OS O e 2

s, HARHRE CHFS [a) 45 H2 At A3k T 4R 50 A% DA i
VT FC 5 BE T A A8 3 1 7 W ot o~ 35 A o

3) A AR 3 P AUV geo AN SCAE %5 S A 2O
M, EBUGSS BA8 H AR ol iy il faft, R
Vinden=V et/ Vincome » f‘ ':F' Vaent H %Eﬁiﬁ {Jz\' ﬁi s Vincome
NRBEETEWA . 2 Voo T HE—HFE AR, JUHE
ZFBEE ORGP EE . R CRyMPART T 55
FEREEOR A AR T ) (IR [2004]57 %5 ) 55 36 4%,
M BR AT K A s AR B Bk ) B 3 S A
Fed il e 50% AR (% 50% ) , HEERrA s 2
A TR 55% LLT (7% 55% ) o ARUME%E%
WE IS IR AE PO O K Ve I 55% 11
P g B, BUE 05 B Vigen AT 55% IHNIE
JEffR, BUE 1.

4) FEHAE R Voo 2712 CHFS Bl 2 E
A SCHkAEE, ASO  BEA N R FRE 2 AT T AN
e, SRR R T2 E, AP E
LRAEWS Viger TV EER Vigpgern 1 E TAEE LR
A Vienw P EZHB T Veseation s FAEFERE
Viean FHSWLARDL Vioys XTFREEJZTH, ASCEARK
JE PR A 8 55 77 B Vigusen TIEFTE T Vs ( FNE
T A TR B I A R E T, i S
RSN AR T i A 1B | o ol A Y AR Ik L €2
AREE . HEA . MM GiFRSE; ARSmTE TR
B TRDESE™ . R, ) KB BIRA
Viseome ( FBEMMAALFE THEMA . I . T
FDSOA . WP PEION | BRI ) o sk, BT
G DR 38 Y A R AL o T 3 T R A P 2 A )
AR SCHE [N ARG JE AR B Ve WA SR RE J2 THT A 95
AR B VEA T [ 23

AT A AR AE B AR F AR
O BUN 5 st

x1 ZERASHBMERITER

Table 1 Variable description and descriptive statistics
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Table 2 Benchmark regression results
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Table 3 Nonlinear influence of housing price on

household consumption
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Table 4 Moderating effect of moderate debts

FUE T (k)

e B
B ik e i ) ) )
aLily 0.6177(9.24) 0.6337(939)  04277(5.96)
B’ —0.213(-0.41) -0.298(-0.57)  —1.061"(~1.88)
Bt * IEEGLE 03567°(4.35) 0377"°4.61)  03817(4.53)
A S EE R -2.51177(-4.86)  —24727(-479)  0351(0.53)
A NJZTH NO YES YES
FHE)Z NO NO YES
Fis ) ] 22 25507 YES YES YES
A4 ] 2 50N YES YES YES
B 10.667"(1447.90) 10.6127"(117.44) 8205 (60.54)
SDUEL 50779 50779 48501
R 0.060 0.064 0.132

HI 4 01, 38 LT Vg T TANT T D30NS
J R BE T P rE A EH] (B, 5=0.381, p<0.01) , {H
JEIEJE DTS B i) RIS RO AR . A
H4E R. F. J. Haans %5 2 I, G504 U R
Ll e n AL E . BARH, %X (3) BEAT
—BiR S, 1L S
_Bz,l - Bz,stdebt
2B, + 2B, 4V ien '

er‘ﬁ ( 5 ) ) ;J‘z deebl E"J#Kj'\,f)ﬁl‘ﬁ%a ’?%’%U!

de_InV, B, B, .= BB s
W 2(Bost o)
RAEX C6) , B B s ofr >0, T
J’%)ﬁf@ﬁ%iﬁ, %ﬁz 1ﬂ2,4_ﬁ2,2ﬂ2, 3<0’ m\IJHH%%*%)?\ﬁ
LERE) . R4 HH) (3) AR By By s Bo B =
0.554>0, iR oA, M5B i B2 A A kLTI
B U BB s a3, Wt R ZE ]
(I 55 IR AE RS BE YO RN, RO 2E AN X g 11
W, KRR Rz, W ERRE

(5)

c_Inv, =




90 WMo Lok ok % % i

2024 4

GBI 22 155 B M X A RE T B IR AR IR
1o AL R 157 55 RO T UK B TR > 0 9 oK
R “BRHBON” .

pil (HME +1 R ) R (BE -1 4
PRUEZE ) T SBTA AP IRE R VS, AR nlE 1
e 7 3 JEE Gt 8] AT 26

9.0
I S

8.0 T
75 7

— LowilifEfifii;
_— nghﬁﬁ;ﬁf‘f‘f °

Low High
Bt

B EEAGRMATIERELE

Fig. 1 Moderating effect curves of moderate debts
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Table 5 Robustness test results
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Table 6 Heterogeneity test results

FREW T (ZEE)
Bl A OF) %7 (2) P ¥ (3) Xisk
3i) WAH PP EZ9 A3 P [
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BURIUE(ED 27 209 21292 38523 9949 22 459 12930 13 112
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Table 7 Test results of the mechanism of moderate debts

FREW T (Ek)

o o
PR 0 B) 3)
B 0.8007°(24.19)  0.8397°(23.43) 0.692"7(19.41)
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P ighe
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AN N2 NO YES YES
FBE) T NO NO YES
Fisf ] i1 22 2850 o7 YES YES YES
A0y [ E RO YES YES YES
WEO 10.66977(1 423.60) 10.72277(115.06) 9.448"(86.36)
XD 48 501 48 501 48 501
R 0.084 0.093 0.132
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