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Table 3 Results for Descriptive Statistics
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Table 4 Results for Benchmark Regression
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Table 5 Further Analysis by Subdividing Consumption Categories
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Table 6 Regression Results for Instrumental Variable
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Abstract: In recent years, how to make a synergy between consumption and finance to boost consumption has become an im-
portant research issue that needs to be attended. However, existing studies lack the heterogeneity and bounded rationality of
housing price expectations from the household level, which further complicates the analysis of the impact of housing price ex-
pectations on household consumption and the role of consumer finance in promoting the above-mentioned impact.

Based on the theory of behavioral economics, this study combines household micro-survey data with regional house price
data to measure the heterogeneity of housing price expectations, and explores the impact of housing price expectations on
household consumption. A fractional time series analysis is used to clarify the housing price fluctuation law corresponding to
rational and adaptive expectations, so as to identify the dominant characteristics of market housing price expectations, and fur-
ther measure the type and intensity of household housing price expectations by combining information on household budget
constraints. A multiple regression model is constructed to investigate the difference of the impact of household rational and ad-
aptive housing price expectations on household consumption. A household level consumer finance index is generated from two
aspects, namely, whether and to what extent consumption financing is used. Through this, the intermediary role of consumer
finance in driving the relation between housing price expectations and household consumption is tested. The robustness of the
research results is discussed through the instrumental variable model and reconstruction of the characteristic variable of house-
hold price expectations. Differentiating family samples according to the housing tenure choice, household consumption level,
etc., the heterogeneity in the impact of housing price expectations on household consumption is investigated.

Our findings show that, (Dthere is obvious heterogeneity in the type and intensity of household housing price expecta-
tions, and the expectations of household housing price in China are mainly adaptive, accounting for 77.8% of the total house-
hold sample; (2Adaptive housing price expectations has a significant negative effect on household consumption; (3Rational
housing price expectation has a weak positive effect on household consumption; (4As the housing consumption pattern
changes from purchasing to renting, the absolute impact of both rational and adaptive expectations on household consumption
increases gradually. GHousing price expectation affects household consumption behavior through its effect on households’
willingness to use consumer finance.

From the perspective of behavioral economics, this study breaks through the research limitations of the heterogeneity of
household housing price expectations and makes marginal knowledge contribution to reveal the impact of housing price ex-

pectations on household consumption. At the same time, it enriches the theoretical basis of consumer finance research in the


https://doi.org/10.1016/j.jeem.2019.02.002
https://doi.org/10.1016/j.jeem.2019.02.002
https://doi.org/10.1016/j.jeem.2019.02.002
https://doi.org/10.1080/07474930500405790
https://doi.org/10.1111/jtsa.12100
https://doi.org/10.1111/jtsa.12100

556 B S P WU S R B BT B B A IR E 19

field of consumption and provides a possible explanation for the influence mechanism of housing price expectations on house-
hold consumption. In practice, the research findings possess important implications for a better guidance of public expectations
to release consumption potentials.
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Received Date: July 19”‘, 2023 Accepted Date: October 27“‘, 2023

Funded Project: Supported by the “Chunhui Project” Cooperative Research Program of the Ministry of Education of China (HZKY20220332)
and the National Natural Science Foundation of China (72121001, 72201077)

Biography: DUAN Kun, doctor in economics, is an associate professor in the School of Economics at Huazhong University of Science and
Technology. His research interests include price dynamics and expectation, capital market. His representative paper titled “Credit composition
and housing price dynamics: a disaggregation approach” was published in the European Journal of Finance (Issue 11, 2022). E-mail: kun-
duan@hust.edu.cn

YANG Zhuoyue is a master degree candidate in the School of Economics at Huazhong University of Science and Technology. Her research in-
terest focuses on consumer behavior. E-mail: yangzhuoyue0501@163.com

ZHANG Liya is a Ph.D candidate in the Faculty of Construction and Environment at Hong Kong Polytechnic University. Her research in-
terests include real estate economics and finance, and behavior economics. E-mail: lyzhang27@outlook.com

CHEN Haigiang, doctor in economics, is a professor in the Wang Yanan Institute for Studies in Economics at Xiamen University. His research
interests include digital economy and financial econometrics. His representative paper titled “Does ‘too-connected’ network of shareholders
exacerbate crash risk? —Empirical evidence from A-share market” was published in the China Economic Quarterly (Issue 3, 2023). E-mail:
he335@xmu.edu.cn

HUANG Yingying, doctor in management, is an associate professor in the School of Management at Harbin Institute of Technology. Her re-
search interests include risk assessment in the real estate market and financial market pricing. Her representative paper titled “Housing net-
works in urban China: a panel VAR model with Bayesian stochastic search” was published in the Cities (Volume 140, 2023). E-mail: huangy-
ingying@hit.edu.cn O

(T 2 - X RER)


mailto:kunduan@hust.edu.cn
mailto:kunduan@hust.edu.cn
mailto:yangzhuoyue0501@163.com
mailto:lyzhang27@outlook.com
mailto:hc335@xmu.edu.cn
mailto:huangyingying@hit.edu.cn
mailto:huangyingying@hit.edu.cn

	引言
	1 相关研究评述
	1.1 房价预期
	1.2 家庭消费
	1.3 消费金融

	2 理论分析和研究假设
	2.1 房价预期的市场主导特征与家庭异质性
	2.2 家庭房价预期对家庭消费的影响
	2.3 消费金融的作用渠道分析
	2.4 理论模型

	3 研究设计
	3.1 样本选择和数据来源
	3.2 变量说明
	3.3 实证模型
	3.4 描述性统计

	4 实证结果和分析
	4.1 基准模型分析：适应性和理性房价预期对家庭消费的影响
	4.2 稳健性检验
	4.2.1 工具变量分析
	4.2.2 重新构建家庭房价预期特征变量

	4.3 异质性分析：家庭房价预期对不同类型家庭消费影响的差异
	4.3.1 按照家庭租购消费模式分组
	4.3.2 按照家庭消费水平分组

	4.4 机制分析

	5 结论
	5.1 研究结果
	5.2 理论意义
	5.3 实践意义
	5.4 研究局限和展望

	参考文献

