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Abstract

As the process of urbanization advances, the inflow of people into China’s major cities continues to
increase, and “new citizens” with insufficient housing affordability have an increasingly strong
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demand for rental housing. However, the supply and demand structure of the housing rental market
is unbalanced and cannot be fully developed. Therefore, this study constructs an evolutionary
game model from the perspective of the government, enterprises and consumers. It explores how
each subject in the housing rental market realizes optimal synergy, as well as its interactive evolu-
tionary process and evolutionary stable equilibrium strategy. The results of the study show that
the government plays a dominant role in the initial stage; as the housing rental market matures,
the government’s intervention in the housing rental market gradually decreases, and eventually
withdraws from the market. In addition, low subsidies and penalties are not conducive to the evo-
lution of optimal solutions for the three stakeholders. Inclusive finance and low-cost financing
play a positive role for enterprises, and as the probability of loans increases, they can effectively
promote enterprises to respond positively to the leasing policy.
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Figure 1. Line graph of commercial property sales and sales area
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Figure 2. Mechanisms of government, business and consumer roles in the housing rental market
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Table 2. Payoff matrix
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Table 3. Table of eigenvalues for each equilibrium
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Table 4. Parameter values at different stages in the evolutionary game model
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KEMB 15 20 15 10 10 065 20 15 30 10 20 15 20 15 15 20 15 8
B 15 18 12 8 10 045 15 15 30 10 20 15 10 5 8 15 5 8
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Figure 3. Evolutionary path of the system at the initial stage with different initial strategies
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Figure 4. Evolutionary path of the system under different initial strategies in the development stage
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Figure 5. Evolutionary path of the system under different initial strategies at maturity stage
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Figure 7. Numerical simulation results for different reward and penalty values
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