28 11
2020 11

Vol 28, No. 11

Chinese Journal of Management Science Nov, 2020

:1003—207(2020)11—0080—10
DOI:10. 16381/j. cnki. issn1003—207x. 2018. 1024

H

(CFPS)
:F830
1
{
71.35%; ,
2000 1948
2018 8544 /
8.56% .
:2018—07—22;
(18YJC790238)

(1974 —),

2019),2018

/

:2018—11—26

(15ZDA013) ;

. E-mail; yxjby@163. com.

1,

. (4

’

1,2
) 510006
, 510006)
(D)
, 5(2)
; . (3)
, (
N ) 2004
2.01 2018 37.79 , 2004 — 2018
23.33%; ,2018
25.8 ,

68. 27%, ) ’
2004 47354 ,2018

273716 , 2004 — 2018

13.35%, , .

2004 —2018
“ 1] s
. Case [,
[3] ,
; Campbell Coccot*? | Lol

’ o



11

[6]
’ )
7]
’
[8]
b
b
., Mian ™
2007
’
o ’
’
“ »l10] |
’ 5
“ 9[11]
’ o
’ ’
’
’
( )
e Ll Allen — Gale
’ ’
[12]
’ ’
[14]
[15]

m

s . 2010 .2012 .2014
2
[5]
( ),
2.1
lacoviellot'®?,
1
max E,[ > 7" (logc,is + jlogh, )] (D
k=0
(1) ,t>=0,E, t . Y
s C ’ h
s J o
t
Ci +(I/|:h;z - (1 _6)}11171] +R171171171 = Vi
+{7,‘1*g0(b,‘,*b,‘)2 (2)
biz < 7ni/th it (3)
s g , 0 ,» R
) /) 1) (2)
.Y . m
b b )
by ¢ (1 —8)
o= 1 [ 2(h, — b)) — 1]
‘ jm, qJR, 14
(4)
4) c

q:

. 81



. 82 . 2020

° ’ (8) ('/
q:i~ 77’/ °
. [7] ( )
’ ’ (8) ’ ’
° ’ (4) ’ ’
(7, ,
[18,19] ,
’ 1: ’ 2:
1 ) 2: ’
2.2 ( ) 3 .
[20]
.1 1 3.1
_gb 9¢€(Oal)o ’ (CF7
PS), s N N

max E, > g [loge’vin + (1 — plogh’ ] (5)
k=0

’ ﬁ ’ C/
. h . . 2010,2012,2014
q// D) N
Clz/ +q/1[h/iz - (1 - 5)]7-/[271] _’_R/fl []/,',71 (1) : °
=yt = — b ) (6) . 8 .
s C]// ’ b/ ’
,  (6)
, ;o (2)
/ q . ’ h ;,q,.|(1_8> /
= o ——<h'y, — e 20(b’,,
S S s LU RIS WY 3 [2¢( © .
—b'H —1] (7 . N
[20] , R
¢ = aq. s a @ . CFPS
o : m/,, = o
b,i//h,zq//’ (7) : @ o
’ 0!1/', 4 (1 *6) ’ ’ °©
A : 1 20t # — ; —1
T A—g - aR, 2p®, —F71] @ . \ N N N

€)) N o



11 : N : « 83

(3) GDhP), N N
’
. . . 2009 , i
. . 3.2
o ’ 2 1 o
, , 3 4
, 55% , 90%
. ( , 97% , 18%
) . , 11 .
L, ( 9 .
1
( ) 5721 39985 34666 2093 189960
( ) 5721 45610 38998 369 192413
( : / ) 5721 4032 5204 100 23786
( ) 5721 445777 572816 4311 2767528
( ) 5721 16864 50232 0 275735
( ) 5721 10231 36740 0 200375
( : ) 5721 4971 19005 0 138376
( ) 5721 44874 84809 0 433363
5721 51.21 12.52 17 90
(1= ) 5721 0.55 0. 50 0 1
5721 8. 86 4,53 0 22
(1= ) 5721 0. 90 0. 30 0 1
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( ) 5721 14836 11072 0 52595
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( : ) 5721 975 2698 0 18149
(1= ) 5721 0. 34 0.48 0 1
(1= ) 5721 0.26 0. 44 0 1
(1= ) 5721 0.16 0.37 0 1
( ) 5721 0.24 0.43 0 1
GDP( : ) 5721 39385 18754 10971 87072
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GDP
(0.138) (0.137) (0.141) (1.092) (0. 348)
Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes
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5721 5721 5538 183 1024
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Rising Housing Price, Household Debt and Urban Household Consumption Perspective from LTV

ZHOU Li'*, YI Xing-jian'"’
(1. Guangdong University of Foreign Studies, School of Finance, Guangzhou 510006, Chinaj;

2. Institute of Fortune Management Research, Guangzhou 510006, China)

Abstract: This paper explores the impact of rising house prices and household debt on consumption from
both theoretical and empirical perspectives.

Theoretically we construct a model respectively considering the impact of rising house prices, Loan to
Value(LTV) on household consumption for house owners and renters. Empirical results of micro data
from China Family Panel Studies (CFPS) of 2010, 2010 and 2014 show that: (1) The leverage effect of
household debt on consumption is remarkable, and the leverage effect is still significant even after control-
ling the economic development of different provinces and different items of consumption; (2) For house
owners, rising house prices will significantly promote the consumption, and its positive wealth effect on
household consumption is enhanced after including household debts in the model; While for renters or po-
tential houses buyers, rising housing prices will hamper the consumption. (3) Whatever for house owners
or homeless households, the effect of loan—to—value ratio on household consumption has obvious thresh-
old effect, that is, only when the loan—to— value ratio increases to a certain level, its influence on house-
hold consumption will change from promotion to inhibition. (4) The effect of rising housing prices on
household consumption is significantly different among diverse groups. For urban households with higher
education degree or those with more than two houses, the effect of rising housing price on the consumption
is stronger.

However, it should be noted that although household debt can fill the gap between expenditure and
income, when the amount of household debt level is over large, rigid repayment of larger debt will crowd
out household consumption. At that time, the accumulation of household debt will hinder the household
consumption.

Key words: rising housing price; household debt; loan to value



