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Abstract

Based on the 2021 China Household Finance Survey data, this study examines the mechanism and
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heterogeneous characteristics through which housing price fluctuations affect the financial vulner-
ability of low- and middle-income households. The baseline regression results indicate that a rise
in housing prices can reduce the financial vulnerability of low- and middle-income households in the
short term; the mechanism analysis reveals that a rise in housing prices exerts two opposing effects:
on one hand, it heightens residents’ optimistic expectations about housing prices, triggering irrational
home-buying behavior and exacerbating household financial vulnerability; on the other hand, it in-
creases the scale of household liquid assets, thereby alleviating the pressure of financial vulnerability.
The heterogeneity analysis shows that households in certain large cities, as well as young and mid-
dle-aged households, exhibit greater sensitivity in their financial responses to housing price fluctu-
ations. This study warns that the book value effectinduced by rising housing prices can easily mask
potential risks such as increased household leverage and insufficient liquidity. Accordingly, policy-
makers should establish a household financial risk prevention and control system across three di-
mensions—strengthening support for household liquidity, implementing differentiated interventions
in the housing market, and guiding residents toward rational expectations—to enhance the financial
resilience of the household sector.
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1. 5|8

W E 2 PRI R A B I B SR R SR S R R BT By, & RGER T3 7= U R AR R 1 B4 0%
REMGTINE. ARTRERE G P mEET T AZN =, b5 ™ Ok 30 R (178 75 5K 2 £ fill AU A 75
B PR LSRR MBI R AN R B JE U AR o RIS K BE RSP B P AT [ B e Ak 2k
—HEM AT, RN EN S5 24 R tES% . A2t WE MR = EHL
HIPREBOR (AN S, 2024) [1]. WERH, HHEN T 10%, RIAFKEEF 5= #H46K 23.1%, W%
fil R “HCHR i 47K - AB IR AR - T SRR BRI A R RN (E B A, 2024) [2].

NRREGKFETR I M= RIS, IR E RS TR T R %R “ftfis. REA. it
457 VRAL Dy b R SO, NS AR T AR S A T, TR SRR R R B A M T, G
T 3 58 RIS N SR AR HIRAEN RE /) o (HLBUSR 2L R AAAE B AR Ak BT A 23 PR BURE X 78 3 5K e 1) 5 55
GE AR ONAA ZRFHBIX IR 25% (R, 2024) [3]; PRFE 55 BARTE o AW K, (H 52 RIS pE KK R
PR IH AR TE R 22 2 FKCF(EPR R, 2025) [4], SROMGHIIUE BORAEAE “IEREIEAMRRE” A1« 5K EE XS HE
HRE JIFIE” 2 H W E

WEA B T2 R o SRR BE i 55« TH BRAT RIS, AR 1 TEER RN E,  [FIBS 25 5 )5
PrO BT s PR 4, XTI 252 7 32 A i J 3 S M R O SRR AR AN A2 o S8k
AR SCAE R AN i S AR F - ION SR IV 45 WG 55 1 1 23 BT AEE S, JEF- CHFS-2021 S, MBiife &
BUHIS DX S o 1t . ORI FEIGRC A BE, RGIRTT s iy W) 28 e O BE T . I3 50 14 240 SR IR T 0
AFRN DL K BEF= A 22 A, FERTIRS B, FRHFEHE. W EH. P ERERSHEE, N
PRARAT: B FH SR BUR AT & B AL SR AR

'https://www.news.cn/fortune/20251225/2a793445¢02645379¢13754b1c0a38¢0/c.html
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2. WHEREGAR
2.1. BN EEIFNREM SRR

FEEL T e 38 VAT B R BEAR R 1 R bR, MG AP S S AIPERHE,  Be ZOR RS it
of JE BT 2R B S SR BE NI BE ), S TR IR (IR RS, 2016) [S5]. i BT %R T
BHHREME KT, e, 68 N, (2%, TR W E RN (BEREFR S, 2020) [6].
R O B Bk T R AL AR, 5 OISO b e W FE — e FRFE B A U s RS . T AT R K EE 4 5
WSRA Z YL EAE A 5 A SEF B BB mT e BB s T B Rl (i A 5K e 1
it 8 RAH R ERHEIRAE T W55 Ja = a5 ml s P iR, A HTE 5 52 s i sy, TG 3 249 KU
(RIBEE, 2014) [7]. HBIXEGEANH & M F 2@ I SN R E 1 ft, 5 RIER A R H .
FE ML X REE 5 R R, RHZERSS FEESREE, T 50N KRR &k R E T ERHE
&, 2021) [8].

W FREG S ORER R, NSRS AR, HREELSE NRREHARE. K LK
R BN BRI, W E RN B E AR IL(FET . IR, 2014) [9]. TGN ETHHEShR EE
W R, RIABARN T, MHIE 2 KA R R IRE RARTE AR TN EE, 2019) [10].

2.2. EHEENRANSR BE W 55 R S5 1% AL EI 534

PN I BN ) 22 ERE IR 51 R F P IZ R o B RN TR 55 1 T 4 2 S ) 5 e 5 A5 DRI R
W B BN TR = 5, A5 5% G A B DU 52 5 A FRUH B R B ARRAE S I B8 K, N TR 2 SR FH 5 T B A0 T3
ARG R AE R BT 2012) [11]e e BThX o B By it pml s AN Sl 2, (EURE s A O B FRA AR AR 52
M —— bk 1% O RS 1 BT 7.6%, AIREIE T X &5 5 0 BN 3L FE FH (R IR %, 2022)
[12]e MV, J5 A bk dm i B2 - HEH B8 = A (e PR AR A B A U AR, 3 @ i 386 455 s b = SR B CUAT
%5, 2016)[13]. TRMBCREM, 5100 E BB 55 B A 20, B gy NECE B bR s in J# T
ARG BREE, 2017) [14]. SO EHER I, (155 % ik 525 s 2 I A &5 WSk (X T 55, 2014)
[15].

AR FEdE— RN, AN N AR B SR v B 40 Rk L B e, IR 5% R 5 & 22,
S RE A HAR EBOR (R 2874, 2025) [16]. LA b5 e BE e 1Al 2 AR BRAR &, KRR IR S 527 23 A 54
Bry et n S5 “U” TR R WG BB E R, O St i B, Fofig & pL 2
FrH =2 KOR SETE 2, T A5 DR G5 A IS s 3oV 2R 2 e (R A, 2023) [17]. TREINLAE S 20
SUFBREN TR, N TUN T B B RSN SERR S5 A, I AR L WA e I A
2RI, AEXHE PR S5 — @ R E A (B35 %, 2023) [18]. 5RZIAIEAN T BRI K555 55
M= Hisg e “EATAE” SR8, KINFTREHNH] GDP 52Kk, (HXHE AR e A FRAE I Calia
Jb4E, 2024) [19]. BT, ASCHEEE R/ RARAEAY, S H a0 %O R

¥ Ho: 3 i b FH22 A0 5 B2 IV 55 G 55 1

B Hi: AR S@ e B BT, (A0 0 o] 2% B WA 45 i 55 12

Bt Ha: 5N RBNRIE IR AN BE 7, (RS AR K BE I 55 M 55 1

3. Mt
3.1. BIEKIR
ASCRAT CHFS-2021 ¥48, 4R 7R 28 et rb RN 5% BE IV 56 i 55542 Py B S 1 FLRLAR . REAS ik
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R 1) ZREZRS R, B AL T 40 A5 1 K BE S PRI K EE(W FH 4SS, 2022)
[20]; 2) BEE . FKEESHXEE SR, B eIt R; 3) JBRAREN £, AR R VR K&
WAEREA . R 14,351 NMERREA . 30T 2 HERE RIS T AR (PERTSHELS) 30
WSS K2 )57, 5 CHFS UL )G 7 &5 242 MR .

3.2. BENGE
NHEE BN AN B I ShAS R, A3 L CHFS-2021 #5H Hdis #4231 OLS #R AL,
FFl, =a+ Bhp, +0H, +¢ (1)
Hf, FFUAZRREM A MES51E, hp ABEMARZER, H o AEGIEE, o NN,
W2, N E M OB S S R A ER, AR SO =D ik A A RS

421 FFL =, + fhp, +5H, +¢ ()
#4452 fangjia_exp/liquid_asset = o, + fhp, +H, +¢, )
%423 FFL =, + php; + A fangjia_exp,/4,liquid_asset+ 0 H, +¢, 4

Horp, liquid asset NN B ERIRTLSINET =, fangjia_exp AR R IR H A OHE T
3.3. TEiRHA

(—) BERRE
NS BEN 55 ME G MEFRAR AP R . A SO FE S50 5 7 Sk 3 7 A 4 P AT B X e W 55 e s itk . 3
S fi AR BE R S U LR TR IS 30%, i IR(E N 1, BICA 0 (RAE8ESE, 2019; Loke, 2017) [21]
[22] I Gufit &5 LA & BE 10 S = A H AR TT SO bRiE, A RIRMEDY 1, f5U°4 0 (Johnson & Widdows,
1985) [23].
BH n DHEEE, 2 NMEWS, x, AH | DFBEEH j R EROE. REEEAG, 2 HN S EA
B, K SRR R
X=[x],, ®)
M “fifit” 5 “fEE” BN - BUH N IERE S8R~ FKEsNEss, RAWMZEHR 1, &
GHE L. R v, <[0,1]:
xij—min(xj)
yij:max(xj)—min(xj) ©)
% max (x, ) =min(x,)» W4y, =0, HH L IAGIH— (EH AL R p, -
_ Yy
2Py ln(pii)
THERE, RSEBOR, BIZIRPREREAR N, DU N 46 BIEBVN, RPREER Z R SR, B
BOE T ARFFOREA A, RS AN 2 R0 8 3 i 1K 0 B A £t
1

Py (7

€ z_ln(n)z;’:lpij ln(pij) ®)
# py =0 WS p,In(p,)=0. HEITRNE SHE:
d.
dy=l-e;, w;=—=3" ©)
d.
=%
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b

N

HO

2
FFL =3 wy, (10)

FFI BUEYE FENI0, 1], BUE 8K R SR 55 B fe 55 o

) BLERSE

ASCK N AL B FRAE A% O R R AR . A A8 Sl I HKHH YR TE 5 5K EE £ 5F BE 7 (Tacoviello, 2005)
[24]. Hith Bk iREm R ERIR, EERTTIRE B, 551K B AR ST RS, InEXK
BEWM S MESS ECE i EAER, 2019) [10]. OB RN 2020~2021 SE%-H 55 I 250 %

) HHZE

ASOR B PR AN P L F 5 s O BRI € o A AR B (KO . TRk, 2015) [25]. SO TR
WILL CHFS-2021 =& “AK=AHHEMER” Mg, B HATH, ERBUNE T, 0k E 5 b
5 BB E RIS, 2020) [26]; [EIEF, I 5 B BN AR SR BE G R sh Ve 557, AL B et (S
U, 2018)[27]. HHk, FHIES@ET RACOETUNE . Bmmsh bt %=k, B E % IfE5s
P

() #=HIZE

s i) FCAth DR 200 SR BE I 45 G S5 MR RS2, AR SC S B A OO AL (i, 2019) [21], M =ANE TR
BhlAEE: PEME. KEUKSR. BEE LR ES I E R 1. R E FFIL ¥EA 0.282,
FrifEZE 0.45, HUAEVERIE RGO, 1] O RHN RSN RIER 0.013, FrifEZE 0.048, X[A]2H-0.124
2 0.188, S RANEIYRTT ksl R R AL R DT, SO B TUHAME Y 2.716: TR~
LLRIME N 10.714, PrdEZE 1.467, HE/MERNS, BB E QA TR R TR SiEHlA R
MEEL, NS B e Sl

Table 1. Definitions of variables

Ap 2R BEATRETS) AR E MG THE AaEE BME BROKE
W AR G VA 55 Jifa 55 14 (FFT) FEEMX R RerE 14,351 0282 0.45 0 1
= - P2021_P2020
R AR N A2 B # (hp) P 13,627 0.013 0.048 —0.124 0.188
2020
F i (age) 2020 — HAEED 14,351 51.76 12.831 15 95
47l (gender) Bk =1, &Pk =2 14351 1278 0.448 1 2
P LR (degree) 0~92 14341 2238  0.940 | 6
(P EJZ 1) N
RIE. o). BB,
USURIR B (marriage) L =0, OIS, 14296 3.488 1.631 1 9
FE =1
FBEFIIE (size) FEENDHL 14351 3.811 1.758 1 16
== ¥
peblAs R AR A EE%(youth_radio) ERIPNEE 3 14351 0.114 0318 0 1
o IR AR
(FEEZH)
SN HZE (older_radio) I 14,351 0301  0.459 0 1
20~9 AR EREN . N wIth. mR. bRl BREL KT AR WL,
DOI: 10.12677/sd.2026.1610330 5 CIESES 93
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KT, R

*’é)%b?iﬁ? =1,
TS (city_level) T =2, 14,351 2483  0.798 1 3
> = Eg =
Rl IR =3
()2 JZ 1) WH 18457 0 E{ERE =0,
(one house) VB -1 14351 0.936 0.245 0 1
45 £ E43 55 (more house) Z2EMEG =1 14,351 0221 0415 0 1
T K BTGB T
(liquid_assets. radio) R 12,994 0314  0.167 0 1.000
O P (fangjia_exp) CHFS %4 3 14,351 2716  0.79 0 5
A AR B o &Y R
Bt 75 J& % & (building_density) % 14351 0378 0.133  0.090 0.7
K BE UL (In_income) FEEW NI K F 14,046 10.714 1467 —0.799 15.427
Jolk# (unemployment_radio) FIEEH A T/ERIAGLL 14351 0122 0.328 0 1

4. LIFERES DR
4.1. ERiEVISHr

%2 RN AN 5K BEWE 55 e I3 PE RS (K S v A 25 5. AL E@BUIMAMNME. KiE. BRE
[ K ARy . OB R RN DA RETABREE N, REFERERE-0.192 £-0.335 2
6], B bk PRI K E I S et . A4 B, B A BT 1 ARG, FFI R R 0.192

(A

Table 2. Specifications of the baseline model

2. BAERIIRE

(D 2 3) 4

AR ZH FEEJEH I A] Fk
—-0.239""* —-0.268""* -0.335™* -0.192**

hp
0.079) (0.078) (0.079) (0.078)
-0.010"* -0.007"**
age
(0.000) (0.001)
—-0.022™* -0.002
gender

(0.009) (0.009)
/I\}\EE sokosk Hkk

0.014 0.020

marriage

(0.004) (0.004)

—0.008"** 0.003

degree
(0.003) (0.003)
-0.011™* -0.021"*
In_income
(0.003) (0.003)
1= RiE ik, 2= /Mg, 3= RNikAEk, 4= KIETFE, 5= /iEFEk.
DOI: 10.12677/sd.2026.1610330 6 BIESE2959
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XRF, RITIE
g
0.027"* 0.024™*
size

(0.002) (0.002)
N 0.148™* 0.054™*

FKEEZ T youth_radio
(0.012) (0.016)
-0.151"" —-0.032*"

old_radio

(0.008) (0.015)
0.065™* 0.074™*

one house
(0.015) (0.015)
0.135™* 0.120™*

more_house
(0.009) (0.009)
i R T 0.047" 0.024***

city level
(0.005) (0.005)
0.917"* 0.208™" 0.078™" 0.553™""

_cons

(0.036) (0.010) (0.018) (0.051)
N 13,263 13,627 13,627 13,263

e S PONERIER; "p<0.1, Tp<0.05, "p<0.0l,

W RBORFE NG, FFE A A S ISRIRDLR O IE, RSSO R AL L TR R4S,
2023) [28]; FKEERUWNEZE A, EHERNIZAER . REMBRSFHEND HHRZENIE; ZHFEANH
HEORFE NG, RIS SIRABIRRE RN, BREZN, 16 1 EXZEAEEEEREEE,
HEZERBONLINRE G 2 ST R R NI, R RSl X E stk e, mTRE S
= R B O B R 4 BB ok

B (4) AT S 5 R EMEORIFRE, WHIRE Y IE . Bk R VHIIE S b5 i bk a0 22 gk I 25 1 95
Ve, [RIRE R N VM . SRR S b5 7 REAIROL R R, D JE SapLif] 7 A R LS 2L A

4.2. REMEKIE

JUERR O S R A R, B AT REAF AR AL R R A R S B AR MR R . 3 fitss
Jele/ D v A T D K T RE IR BRIV 5 e S I GRS, 2023) [18]. i, ASCRA] 2SLS #EAT
flivh, TRARERNEREEES ANOEE. & 3 9K, WEHFGHIM, WEMHERIEER, EEfNE
PEE, Bt i R K EE W S5 e gatE i B ot SR AERDASE e — 8. IXRUIMES RAafE, B Ho
BB FRAIE

Table 3. Endogeneity test
3. REMRE

(6) (7
B Bk
First Stage Second Stage
-0.085™"
building_density 11.08)

DOI: 10.12677/sd.2026.1610330 7 CIESES 93
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KT, R

g
0.0001"*
person_density
(15.98)
—2.032""
hp
(—4.03)
-0.019"" 0.545™*
Constant
(-3.26) (10.73)
control & =
N 13,263 13,263
2 a 0.031 0.059

e S PONERIER; p<0.1, Tp<0.05, "p<0.0l,

43. BEMRKELE

KIS AESE RIAAENE, AT DUN = MRa e MEAR 3. B R & . K FRI IS T5E S
HA S EHAIBCF VA (A dise 5, 2025)[29], W13 4 FI@®) s, iR /BB EHNT, S5
— 3 WA R IR AR B (FEERK S, 2020) [30], FU(9) R AE R R N, Kk
FXS eSS VA B2 LA R B O R AR B SRV G — s M AR sh AR (A F 5855, 2025) [29]42 %
A, F(10) 587 REAIEE . UL ERILFERY], B LBkge o v 55 e 95 1 i i 0o 4 e A
CIE

Table 4. Robustness tests
< 4. FRIEMRI

(®) €)) (10)
FFI (34t FFI §1i%) FFI (30 5lk %) FFI (i J5 — B b )
—0.093™" -0.0001"*"
hp
(0.039) (0.01)
0.001"*
unemployment radio
(0.000)
hp -0.179
fyiian U~
(At JG— W AL 2E) (0.078)
control 2= b v
_cons 0.770"* 3317 0.583™*
(0.026) (0.000) (0.051)
N 13,263 1132 13,263

e FESONERHER; p<0.1, “p<0.05, "p<0.0l.
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5. ¥4
5.1. ML

RSG5 A O BRI B th A BOSE, ASCR I =25k 3 7 (2R ARRHE, 20205 TRASBESE, 2022)
[31][32]. ZFiX—MBi, ASCHERAREZmEPLER T B,

LS HNA2)H, BRSO E AU R ECN-0.792, b BBkl mE RGBT, 51(13)
BHEFRINMNEIEE, BN % R0 4£-0.072, G OEBUARECH 0.003. 1XRH QI
FAEFR I HAAER . Pt Lk 52 o BRI, TR0 R 2 2 W 55 i 59 12k -

Table 5. Three-step test of the housing price psychological expectation mechanism

= 5. BIMUIETEANE = £E0 0

(11) (12) (13)
FFI fangjia_exp FFI
—0.192™ -0.792""* -0.072™
hp
(0.078) (0.285) (0.062)
0.003"
fangjia_exp
(0.002)
control = = =
0.553™"" 7.024™ —-1.891"*
_cons
(0.051) (0.181) (0.068)
N 13,263 11,195 11,195

e RS ONERHER; p<0.1, “p<0.05, "p<0.0l.

6 MR AN TE R R A RN BRI, ARSI RS LB K R BN 0.289, R
Pt b BRAR A AR B3 R A R B o 5 =20 B(16) h3 i A s R $ % 22 -0.135, JshPh 37 2 %09-0.002.
TAVE G P RAF R Th A it Rk i sh 1 58>, R R W S5 Iags . 2i b, ik
Hi. H, 3215510k

Table 6. Three-step test of the liquidity asset mechanism
= 6. MENMEFTNEI = SER Y

(14) (15) (16)
FFI liquid_assets_radio FFI
. -0.192" 0.289"*" -0.135™
P (0.078) (0.067) (0.059)
-0.002"
liquid_assets_radio
(0.001)
control = = 2
0.553"* 0.375™* -1.803"*
_cons
(0.051) (0.078) (0.065)
N 13,263 11,983 11,983

e S PONERIER; p<0.1, Tp<0.05, "p<0.0l,
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XK, RAiE

5.2. #E—F5H: REMSH

(—) WTEL R A
BT REFET I SR TR RIS S5 R o b3 A AR B Xk 5K W 55 M 55 P F) R M 47 S 2 DX o 12«

—ERG =T N, Herh IR T R R T AT . — IR T BORIA. RS 2 T,
=R i A KU R R 2 LA A AR e RN, Sk 37 00 S T R UL
2o bR DR AR BSR ) RE 75 5 FE X 3T I AL 5 5 B 7 S5 A PR S A

Table 7. Qualitative test of city hierarchy
7. WHFREMEE

(22) (23) (24)
1 2R3 2 LRI 3 2R LU
-0.617"" 0.203 -0.356™"
hp
(-2.95) (1.03) (-3.73)
control = = &
N 2634 1685 9007

e S PONERIER; "p<0.1, Tp<0.05, ™p<0.0l,

() FRFRE S

8 AW A I R AT IO A5 SR . 5 AR B BN SRR IV 4% M 55 1 1 s i O A o R 2
30 ST A RBONIEHEARE, 30~40 B 40~50 $HLEFH N7, FHPEREEHFN EikES M E
RS EE i Re 1, FRARMESSPE: 50~60 AL 60~70 B 4H RECH 0.243, Pt bk S e 55
PE, AR R BRI 70 B UL EEANEEE . TR R AR A RN R .

Table 8. Test for age heterogeneity
= 8. FIRFRRMRLE

(25) (26) 27) (28) (29) (30)
30 HLAF 30~40 % 40~50 % 50~60 % 60~70 % 70 %L L
0.493 -1.085** —0.428"* -0.071 0.243*** 0.231
P (1.11) (—5.45) (—2.68) (—0.43) (1.82) (1.26)
control J 5 = = = = =
N 621 2188 3498 3245 2830 944

e FESONERHER; p<0.1, “p<0.05, "p<0.0l.

6. Lt 5EWN
6.1. &5ig

AICHET CHFS-2021 #idls, R G5 %55 il st hARMON KB I 25 Je 55 PR RO SZ L) . S o ik e 2

A RN, FELERUT:
(—) B LN BRI S g5t .
FEAEFA S N AR IS — BRI, i Bk IE s S8 o KR T R, g R IR A 18
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XK 4

=

b

N

HO

Fa

a3

(=) BEILETUH SRS R R 0L S .
BB AT o, s A bSO I 2% B AR R M IV 55 g g k. — R g o BR FUUT 0 | AR R4 0 5 5 0 P
Bifits Rl S BE R R Bk B 1 0 N S e
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