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FEAE , ELB5 7 W02 0322 B T S840 18] O 0. 025 5 {H 24 S 1 A 8¢ 1o {EL 77 7 330 i HIE 4 4 Kk et
J5 7 WL 2 #5207 SR 1) PR 2 0. 014, Jn SR B AR A2 A0 6 HEHROE 3K, IR A B B W B3




2013 455 3 Y B £ F 3R R 21 B 6 5 A R 47
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P RBNL . HEFT5E(2010) FH 2003 ~2007 4FH I H 172 4N 7 0 AR B $EAT
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SHEEREETHEX, MERERSHAEE, HARIMEREN, ENEASENR
BALABN RPN BARKUBGREZ R, FARZIEM B MO, En-
gelhardt (1994 ) | Yoshikawa F/1 Ohtake (1989 ) il Sheiner( 1995) AL E T BN L
FH18 3oL 5 M T % 1 I 5 SR 3 7T e EL P AT 1) A AR, MR B B B B
EMBET, BN EF AT BN MBI E 4 E, MR BN T SBOLRE T WE T
2, UGS EFRMSEEEZER, FHik, B0 A HEREWFRENEN, RLE
B b X R T B (Y R AR A I — AN IR T (N E N SNLA BIAH S O , %
B LA ERRGERAALT M LA R REBNERASTIERREN, A%
LU

Hitk, & F BRI X THMXRERRFERE WA R Z 3 BN EnmE R E %L
HI2EE &, LKA OB HEA T 850 3 1 SR AT , 2R S0 A E ¥ T 48, ) T
MA P EERE, EEHBRENBERE W HEFEREHLHE, B E RN #RY
LA TR A SIBU SEUERI ST , 1SR 3R ML B S5

= AXWEET B E

ASCBTFE R BARR B Xt EIREE REZEH T AP AEBISOBEE . RITKHE
TEAEERN N 1 18 MTBX HREVIE 15 MK B H XK AN & EETTEA D8




2013 4655 3 31 B LAXRAERESH R AN 49

HE L FERT X BENLANER 1| B) 5 MEHE; E R TR ERYMR -1 EZ S w810
ZEWM 20 PRERRE. RELU LTS, RIBERBIFEL 700 4, FEEWE , 247
LER A B, SR RIE R R4 635 43,

VISR, 2008 ~ 2011 48], 3215 5B 55 A B9 F 349K M 1. 49 75T B 5+ B
2.16 JiJc, PU4E[E] BT 45.0% . [l—BH, ZUT R ER SRR BT, T8 IH SR s
TR, AT S7H S 230 TS, h 0.68 EE 0.64, X—BHSRERER
I SF AR B L TR R B, R, A SCHSERT R R B X TR
AR RFEEARFHM—LeA 7, X S B E L YE SRERZFERERIE 1 FR,
X FABFRG, AR S HEEMAREERRFSER,

F®1 XFRAREEFMANERNELRBRIES T

“ X EZRNT  TRETTIT:
B PERNBA=1; P EhEME=0]| 0.46(0.50) | 0.46(0.50) | 0.46(0.50)
SR P A AR - 2012 47.60(14.00) |50.84(13.02) | 40.43(13.45)
ZHEER PESHEEN 5.36(1.54) | 5.14(1.55) | 5.84(1.39)
i B =1;EE=0 0.82(0.38) | 0.91(0.29) | 0.62(0.49)
2R T FELBRI/E=1;70 =0 0.57(0.50) | 0.51(0.50) | 0.69(0.46)
Bk PEBAk=1; P EdEEAK =0 | 0.35(0.48) | 0.41(0.49) | 0.21(0.41)
HEEHUE FEFEAOHE 2.94(1.00) | 2.93(0.91) | 2.95(1.19)
FuHE RETLZHE 0.97(0.72) | 1.11(0.71) 0.67(0.64)
B hEaE 2000 4ELA S EERE =1,% M =0 | 0.42(0.49) | 0.47(0.50) | 0.32(0.47)
EEEAEH - ViR 2y P S 81.33(39.97) [87.61(36.64) | 67.07(43.52)
BIHBAL 2011 A M/ RESIRA | 0.58(0.79) | 0.48(0.38) | 0.79(1.28)
BAER AAEMER =1;dEAHERH =0 | 0.69(0.46) — —
il BB =138 B =0 0.17(0.38) — 0.56(0. 50)
S5 & FRME B FME =1;3 & FE =0 | 0.11(0.31) — 0.35(0.48)
WEER BRI =1, 0B =0 | 0.18(0.39) | 0.16(0.37) 0.23(0.43)
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BATH Skt X AA B39 2008 ~2011 FHKA KB G S EBREEE ST, )
SEXTHOE RIS AE B H R, LT3 78 2060 1) S e B AR g oy LA T AR R Y .

In_APC, = B, + B,In_inces, + B,In_hv, + a; + &, (3)

H, i FRARBERBAME( = 1,2....0), t BRFEH (¢ = 2008, 2009,
2010,2011 ), B; (j =0,1,2) ARESBUER, o, RIERMMERZERYE, &, HHEHLIES
o

BRAP HHBBTE In APC, A% i NMUAEMESE  EHE R T 5 M H 8w 0t
BB REEFEHBELHSRETIRBAR LS, GE T EROHERER. EEK
KEEBAARNEN UM BRI Hb, SMERA BB T RERR [
WAMEERR , RIBEEXAREERTZRBASRERRASEFRZ L, &
X EBEROHREREN b, ZERE, BB, WS XNUARBEE. MTEEE
BRE, BRI AR EE SN /B0 BN RTE6R, IR 5= B3N A7, W BT 8,
M S BERE. NTEAEFRE, ZRAMIMITIRAREELE HWEBRA—E £
A5, AR FTRERAL THRAT B X A i 28, BRIk, AT AR A R B AR AE 4T BUX (0
Bl X ) T R BT S B AR KSE S B0 15 S I s ¢ B 4 0, SR s
LI E T EFHAL N B, AT B 5 BE M, R SE T 10, W B, M
SR BENRIE,

BB LR, RATA A Stata 12. 0 34 41306 BAEBRREARAEE BE B
ARG BT SCIER R, SR FIINE 2 55(1) L(2) FIFR, WLEH, T EBH BEA
e B BEEAOSKE, LI RSN SR 537 56 7 AR 7776 B B 1 R 1) A 6
KRR, EEE WA BTN, FEHE R RER LB/ . XBEET BRAZKFY
TH B R TR E 35995 SR8 ) B B 2 AR LB

BHEERNE,R2 B8R, ML, BN EROEHERBEOREEED
EWREHAER . X T BE BN, BEER BN TR R B EEmEW,
AAEMEBNRELX FETERAERTREERW, WXtk A BEAER, <&
KPH M7 SEHHE R R 28 ENEARXXER, N EF, BN - Tt #6
R RHEREZRB T AEBHARE . X—BRGREREBLE, BB, 5
Fr i A SE A B L MR Bk UL, B BT X HE R WA E A E B
BN “ MBI HNL” MR, B, FOE R m e . ST AR R AR R
o 7 B 55 (R AR RO R 2 TOAE B Y B R 3 W 5 IS, T TR TN T 5 T A %, T F
RN R
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#2 FEHWNERFHHBRARKHEMOEREBEITER

B R BRRLR (1) 1n F-H54 211 e (2)In 7 15
In §AEREEH 0.2621**
(0.0270]
In M FEHRA -0.7616"" ~0.5699 "
[0.0271] [0.0608]
In A< X323 B3 4 0.3554 ™"
[0.0743]
B 6. 3887 """ 1.9331"
[0.2607] [0.6415]
WMEAE 1319 573
R2 0.4511 0. 1751
F4iit& 401. 0975 44,2459
i 6] 5 2008 ~ 2011 2008 ~2011

&:© " F#Rp<0.1; "FR p<0.05; "R p <0.01;Q BHAGTHET iy HHARHER ;@ Hausman BRI
HLSRE , S0 Re P OB S 20 B A TH 5

(D)W A B A b5 E R S & e 8w 808 4

TR B LASM S BT RE R i FE R T B A e i R 2 9 AR R, AT B 4 TG 2 WL
1% B B3 b M RAERE B V3T B 1) (MR e, AT A 2011 4R R B , FE UK
FITIHRET0H . MRENPOEARMR RIS TR, LI S im (APC) hH#
BTR, B DT REBEESA.

In_APC; = B,In_inces; + B,In_hv, + B;M + ¢, (4)

Hep,i RARKEERBLAME( =1, 2, -, n), B FFEST(=1,2,3), e H
BEPLIEE T, BRI R R In_inces, ARSI A E M BB A R B M X8, Hb
B ho, ARBHREER N AR BHAZENEB A BREARZE, KBUEIR 72514
HALEBMAARX FY R0, 48 BRI % 5 e B M A SC B0 A SCHERR 58 SRR, B
IR ET —HEGER M, BT RBRRTRNMITRE. SENERNELFR
5k 1 fis.

FIH Stata 12. 0 844, K5y B A FHEARIIE B A BHEAN (4) RER AT TSGR
WR3H(1) (2)FIFTR, ATLLEN, X F BA BREAZKERG, 2011 ER“EETHE
7 S HE AR B EA R EAAEM BRI LT HEEENER
KENHRTREEEREW, MXHEAABFEERRERR, AR EHEN" 5FHH
B AR ER B ERMIEMXER, BRIE 5% shtk 43R W, “ B AR R " %t
X RENRW SRS E RN,

B ARFE IR ARSI E RE RS W ARA R Rm, FL L, L
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Frit, BME A B3R B A B REERUL, H 5 A Yk 385548 B I STt AT e b
Ft, Bk B IR AR N E R R ARG FH RSO A T, S0
DAES, RITHETERFEFEEFHAZIH (= FXESHBRL - BH - ¥l
28) GBI L, B B3R B T B, LI A N R R, A R
REEARFY (4) NEBHITHHREF M, SR ME3 H ) () FIFiR. TLUEH,
X B AR BERUL , 55 e X 55T ST AR 7 1) IE(ELAR B2, WX 3k B b5
FEAFER L, 4 X F 3 G- 5 H A 550 S B IEAR S X—S R — Ui, b5
#r I SBOHRYTA E 5 H_EETREUR R ZEY RIEE 55 1H 38, 50 H 5K B 32

HHEERRA,
%3 BHMBRINHBENHEBOBREARES AR
BRBER | (1) pvy (2)1n B3 (3)In JefE B (4)In JEHEB
BB R W HEE W T B S A)
In FMHEIBA -0.3304 " -0.1851™ -0.3500*" -0.1853"*
[0.0361] [0.0505] [0.1179] [0.0714]
In BH MR &H 0.1198" 0.0125
(0. 0404 ] [0.1189]
In A& X - B 55t 0.1347" 0.2052°°
[0.0525] [0.0729]
B -0.0188 0. 0350 -0.2609 0. 2230
[0.0472] [0.0759] [0.1749)] [0.1306 ]
SEH -0.0133 0.0679 " 0. 0706 0.0879°*
[0.0114] [0.0226] [0.0651] [0.0298]
SEHSE75/1000 0. 1626 -0.6016"° -0.4632 -0.8186"
[0.1106] [0.2566] [0.6916] [0.3301]
ZHEFH 0. 0100 0.0110 0. 0460 0. 0095
[0.0078 ] [0. 0086 ] [0.0368] [0.0195]
B 0. 0042 -0.2999* 0. 2449 -0.6155**
[0.0841] [0.1028] [0.5851] [0.1427]
LBTH -0.0502 0.1118 -0.3278 0. 2699
[0.0901] [0.1269] [0.3690] [0.2225]
Bk -0.1253 0. 0820 -0.6973 0. 4726
[0.0999] [0.1738] [0.3875] [0.2743]
REHE ~0.0101 0. 0033 ~0. 1661 0. 0756
[0.0259] [0.0330] [0.1647] [0.0429]
HHOR 2.6715™ -1.6559° 0. 8545 -3.1774"
[0.4610] [0.8136] [1.8172] [1.1671]
FUE=2] 321 146 42 74
R 0. 2542 0.3135 0.4357 0. 4607
F 4 10. 5661 6. 1641 2.3934 5.3811

#:@ " FR p<0.1; "FR p <0.05; *"FR p <0.01;QIFES A HATRER,
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AR NEREBETEEMT BRETHH T
BB g IR

ESCRIEMT R EALG R RS, i ETHEME LR EERPNEABANEAE
REEF B LT, MR HBRATES @R X AE B F 5B RERYL, B LIk
By “ BB i WS A RO, AT B R T B3 IR, AT B, B
R EREEEEERET2ZEN EFREW, A EREEW 5 EH K —AXEH
1o

BT I, BATX 25 8 B3 T 55 FIRH b7 89 £ 00 25 B B B o e (N R AT
TEH—BPIR, R4FIRT ZViERI KT Wb A s i — 28 Wik AR #
B, GREV, 5EBAHHAREML, AAFRARER R T RN WHEHE" 4
MERFE“ABEFARER, " REALE, UWEELAR EZ“Ta 4HE10, RS
L5 AR, T ERSA HA AR EE R HEMRE LR WA, X
WL EBEMEASRELT 3k B BRARKE M 8T BB K

R4 BERENTHEIHEN—EREINEERE

- FRER A A P
FHOHWBETFABERR 3.94(0.69) 3.45(0.98)
BERELR, UEEEA R 3.27(0.99) 2.83(1.05)
HEREBE.OETE 2.63(1.08) 3.12(1. 10)
T I, WEBR LG 2.64(0.97) 2.45(0. 88)

E:-ON FTRSEENRE: = E¥ARE,2=FFX,3 = LHE.4=R8.5 = k¥EEQRARENYE,
B WRbEE,

N7 EH— AR R R S BRI R, ATH A logit — Ut #EEIRY, X H:
AERREWEEBNEHERET NITRET T, KEPEEEMNERFERRE]
M4 BRRER N EREZEN " WERR X—MEER , #REREE R
AREEMERZEWEFRNERER, URERXTHEBFR—EEWMER, EEURE
B, RAMEAC O B EA L, i REEILEFE 2011 FRAHE 5 EKE
2011 SFEMBBRA G LLE, R B EFHA R AR RO 575 SR B s, 245 i
“BEUA LT BTTE R BT S RO B, HHRAMTERINR S iR,
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®5 EREXEMEEREWERNTREFSH

HRETR (1) (2) (3) 4) (5)
EBTE WK W HERR W Bk M ER WERR
B L -0.5426° -0.5378" -0.5078" -0.4626° -0.5306°
[0.2156] [0.2191] [0.2239] [0.2228] [0.2186]
B 0.1263 0. 1389 0. 2566 0. 1664 0.2074
[0.3221] [0.3286] [0.3339] [0.3307] [0.3279]
Z: 0. 0507 0. 0458 0. 0525 0. 0658 0. 0470
[0.0827] [0.0823] [0.0824 ] [0.0848)] [0.0817]
SE A E /1000 -0.9765 -0.9084 -0.9693 ~1.0602 -0. 8846
[0.9164] [0.9035] [0.9109] [0.9416] [0.8993]
THEEYN 0. 0532 0. 0600 0.0570 0. 0520 0. 0606
[0.0577] [0.0579] [0.0587] [0.0609] [0. 0581 ]
B 0. 5492 0. 5055 0. 6496 0. 6831 0.5932
[0.5188] [0.5120] [0.5321] [0.5198] [0. 5201 ]
LT 1. 1150 1.0274 0. 9047 1.1372 1. 1463
[0.8271] [0.8361] [0.8262] [0.8387] (0. 8316]
R 1.0234 0.9174 0. 8846 0. 9299 0. 9979
[0.9119] [0.9286] [0.9164] [0.9233] [0.9132]
Fu¥r 0.5592° 0.5792" 0.5309 0.5224 0.5427"
[0.2749] [0.2755] [0.2803 ] [0.2781] [0.2767]
il 0.7375 0.9990° 0. 8192 0.9332°* 0.9610"
[0.4435] [0.4628] (0. 4608 ] [0.4646] [0. 46297
BB 1.1719° 1.2233° 1.2583" 1.2262°* 1.2142°
[0.4737] [0.4852] [0.4922] [0.4938] [0.4840]
RN ER ~0. 0200 0. 0382 0. 0734 0. 0740 0. 0564
[0.3442] [0.3437] (0. 3465 ] [0.3470] (0. 3448 ]
fERBEfHHR -0.0072 -0. 0058 -0. 0055 -0.0071 -0. 0066
[0.0048] [0. 0048 ] [0.0048 ] [0.0050] [0.0049]
FBEABAR 0. 4240"
[0.2031]
LHEREX 0.3095°*
[0.1554]
4R 0. 5370
[0.1557]
&L -0.2977°
[0. 1463
B ~4.5887° -6.2564"* -5.8028* -6.5933 " -4.0519
[2.1491] [2.2704] [2.2611] [2.2836] [2.1851]
FUE =4[] 354 336 331 331 337

D * R p<0.1; &R p<0.05; ""F7A p <0.01;Q BEMHIHAT I WHEAFER,
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Abstract; Theoretically, housing price can affect household consumption through wealth effect, liquidity con-
straint effect or substitution effect. Based on the survey data of Shanghai urban households, this paper makes an
empirical analysis and finds recent increase of housing price in Shanghai has positively influenced the household
average consumption propensity through wealth effect and substitution effect for the households with and without
self — owned houses respectively. Based on the empirical study results, we suggest the government to develop
high quality public rental houses so as to encourage household consumption and improve people’s happiness in a
practical and effective way.

Keywords: Housing price; Average consumption propensity; Wealth effect; Substitution effect
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