( ) 2014 20 1
_ JOURNAL OF CHONGQING UNIVERSITY( Social Science Edition) Vol. 20 No. 1 2014

doi: 10. 11835/j. issn. 1008 —5831.2014.01. 007

SERAE

(1. 400054; 2. 400052)

DB F IR E R TR R KR RIRE R TR BN KT SR ALE R AN E &
WA, BN R “— B 7 370 6 [ SGH £ AT, IR T Bk s sl 0 e 5]
AW R 69 A GDP 4 B35 Aot 6 A PR R RN A0 L3 AN R H A 5 B
BRBE LT ST IENT. SREAW: SN A T ERTIRAERAY T EEMAL E® L b 54
LR B RE F R EDRAN KT WAAE RALER B0 % £ 5 B L3RBT RN AT AL B K 6 0
N N Y Yt T L L el I L T T T T A
/2 BB RN B 254 o K R R DAL, R 3 il 3k 09 A AR 13

DB MR O B S B

1 F293. 31 A :1008-5831(2014) 01-6050-05
(1)
N 1 (2)
7 (3)
P (4)
12013 -04 - 17

(1966 -)



51

2

o

~

(—) BPERFLERAE 5

GDP
3.33:1

2.2:1

0.421

2007

3.15:1 ¢
2.17:1
4
>

16.4% -

»”

“314 2»

2011

GDP
0.438

- 2009

»

€

20%

»
1997

1997 — 2010
° 1997

o Modigliani+ Brumberg. Ando

~

5
o Duesenberry

6-7
8
C, =a+BY +B,Y, +B,P +
,84X1 +BSX2 + u; (1)
(1) i=12... 5,
C Y LY
Y’i
P N
. P
X, \ X, GDP
P oBi By Bs By Bs Y, v~
P X, X, . o
au[ o
(=) BEA A 5 4%+
9
5% F
. F, =3.51 F, =11.80 F
F (16 45) = 1.17 F,,
(20 45) =2.54.. F, >1.17 F, >2.54
(2) .
o B
. (3)
(2) Y

1997 —



52 (

) 2014 20 1
2010 o
C, = a+ a? +B.Y, +B.Y,, +BP +
BuX,, + BsXy + u, (2)
C, = a+ 0‘? +B.Y, +B.Y,, +BP + .
B4X1| + ,BSXZx + Vi + u; - (3) °
=12 ... 5;t=12... 14
Hausman N N
o 0. 800 4
0.037 1 o
0.572 1 57 % 80%
LS 1 1.
1 N N
0.5396 0.122 5 —-0.005 9 °
1%
0.539 6% -
1% 0.005 9%
1
A 7] 1 7] 2 7] 3 7] 4
44.579 9 48.399 4 44.541 5 46.900 1
«
(6.291 1) (12.957 7) (6.308 5) (13.380 7)
0.539 6 0.587 3 0.538 6 0.554 3
Y,
(0.067 4) (0.084 4) (0.067 6) (0.091 6)
0.122 6 0.146 7 0.192 4 0.205 1
Yi[,]
(0.032'1) (0.044 1) (0.056 2) (0.078 4)
-0.059 2 -0.067 5 -0.067 2 -0.065
P,
(-0.0117) (-0.0211) (-0.018 2) ( -0.002 2)
-0.0919 -0.053 4
X
( -0.2318) (=0.0245)
0.016 5 0.0115 6
XZ[
(0.069 8) (0.000 6)
R 0.962 4 0.982 0 0.982 3 0.980 1
D-Ww 1.634 8 1.639 8 1.672 6 1.665 4
The Cragg — Donald statistic: 1 148. 64
EAESTAA LR
GDP
o 2
. o -0.005 9 - 0.006 7



53

GDP o ~ Y, 2 1997 —2010
—0.006 7 0.016 5
GDP .
. 40%
12
o —7.6749
. 2007 .2009  .2010
0.71 . 2008 1997
. 1997 1998
. 2003
. 1 3
Cragg — Donald 2007
1 148. 64 36.72 7. 1.745.
. 2008
3. 4 1. 2 7 -1.095 1. 2008
2009
2010 .
2 ai* ~ Y

BN o AEIHE ERVES y, 4 A I RvES y, AL
T T 1.318 2 1997 0.046 3 2004 0.689 2
G 6.092 8 1998 0.057 1 2005 0.785 4

i 9.574 3 1999 0.063 8 2006 0.798 1
RN 9.838 1 2000 0.078 5 2007 1.745 0

AR N -7.674 9 2001 0.246 4 2008 -1.095 1
2002 0.469 7 2009 0.685 2

2003 0.6319 2010 0.765 3

(=) XY £ 574 o
7 o 2001 —2010
° Hausman

3.



54

( ) 2014 20 1
3
B %= — 2R wARIE mAEHRE
36.469 0 45.200 0 80.251 2
¢ (3.224 6) (2.937 5 (1.520 9)
12.281 6 3.821'5 2.1377
g (0.261 9) (0.117 4) (1.170 7)
1.286 1.467 1,924
Yoo (0.053 1) (0.044 1 (0.056 2)
~0.156 2 ~0.067 5 ~0.2789
g ( ~0.038 9) (-0.0211) ( -0.058 8)
2.252 6 3.161 7 3.393
M (0.970 2) (0.970 2) (1.274 8)
0.556 6 0.016 5 0.410 7
o (0.022 5 (0.069 8) (0.085 9)
R 0.978 6 0.982 0.967 6
D-w 1.605 5 1.429 4 1.487 6
Hausman 12.445 0 72.007 6 56.688 7
HANKE 220 106 60
EAET WA
« o o» . . 1997 —2010
. GDP .
GDP
. Duesenberry »

80%



55

7 [J]. 3 ARR,2010(11) : 66 -72.

. RIZH% GHhkH EEEEEE YR 2 AT,
. 2010(7) :5 -9.
“ BIBTH. TREANGELEM 2 HAERHHLE [N].
7 ¥ & H4R,2012 -01 —20( 007) .
o dlBTH “—B " Fah“WmA” 2E#FH 0[N KA

F&,2011 =07 -21( A03) .
[5]ANDO A, MODIGLIANI F. The life-cycle hypothesis of sav—
o ° ing: Aggregate implications and tests [J]. American Economic
o Review,1963,53: 55 - 84.
[6] MODIGLIANI F, BRUMBERG R. Utility analysis and the
o consumption function and interpretation of cross — section da—
ta [M]// Kurihara K K. Post Keynesian Economies. London:
George Allen&Unwin,1955.

o [7] DUESENBERRY ] S. Income, saving and the theory of con—
sumer behavior [M]. New York: Oxford University
“ ” Press, 1967.

o “ (81 A K, 4. ERKA S I AE LA & 5N B K

7 “ [J]. 8 3%,2012(6) : 127 - 132.
7 9] &Bskts. i F2F oMk 5 EsE (M. & =i w: F

o 4 X 5 4 g 4E,2009.
“ 7 “ 7 [10] CAMPBELL J Y,COCCO J F. How do house prices affect
consumption? Evidence from Micro Data [J]. Journal of
N Monetary Economics, 2007, 54: 89 —108.

(] ER. ORBEREBELEZF o Pey A M].

o b 2 5FE B At ,2008.

(2] AW K2 HhE2R . #oFERS 5N T wbE
: M52 (], B2 FHR,2011(3) : 111 - 124.
(1] 534 F0. 5 2 A5 0k 3 308 % % vh 69 4% S AUk A 52 AT

House Price Fluctuation Income Level and Consumer Spending
XIANG Weimin' LI Jiao®
(1. School of Economics and Trade Chongqing University of Technology Chongqing 400054 P. R. China;

2. Department of Architectural Engineering Chongqing Radio and TV University Chongging 400052 P. R. China)
Abstract: House price fluctuation on the influence of the urban consumption aroused widespread concern. A-
dopting the panel data about urban residents’ income on different levels in Chongqing and consumption panel data,
this paper compares the regional consumption differences in districts divided according to the idea of “One Ring
Two Wings” and thus examines the influences of house price fluctuation on income and consumption. Besides, the
paper introduces annual index of GDP per capita which reflects the level of macroeconomic and annual growth rate
of savings amount as control variables and carries on the investigation with stock financing amount as the instrumen—
tal variable of house selling price. The result shows that: there are inevitable cause-and-effect relationship between
per capita disposable income and consumption spending under house price fluctuation and also significant consump—
tion differences among urban residents on different income levels. Besides the rising of house price has the crowding
—out effect on all urban residents while the house wealth effect is not effective; the disposable income of current
period is the most important factor in determining real estate consumption. Hence, raising the income level of resi—
dent, adjusting income distribution structure, increasing the people’ s livelihood engineering investment are effec—

tive ways to increase consumption spending.
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