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Abstract
Nowadays, with the rapid development of China’s economy, people’s living standards and material
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conditions have been greatly improved. In 1998, the reform of the housing system led the real es-
tate market from decline to rise, which led to the continuous rise of housing prices. In addition, the
promotion of the new urban process has greatly improved the consumption level of residents. In
2023, the economy, which has been affected by the epidemic for two years, is about to recover.
Therefore, studying the impact of housing price fluctuations on residents’ consumption can pro-
vide scientific theoretical guidance for the government’s macro-control policies, so as to promote
the stable and healthy development of the real estate industry after the epidemic. This paper stu-
dies the transmission mechanism of housing price fluctuation to residents’ consumption. By drawing
on the latest data of Hefei Bureau of Statistics, that is, using the data of average selling price of
residential commercial housing of Hefei from 2011~2021, after a series of tests of Eviews8.0 soft-
ware, the multiple linear regression model is constructed for empirical analysis. After the certifi-
cate, according to the constructed model, we put forward some policy suggestions.
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Figure 1. Hefei city in 2011~2021 average housing price and urban residents’ con-
sumption comparison
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Table 1. Primary regression analysis
= 1. ¥REES

Variable Coefficient Std. Error t-Statistic Prob.
C 3754.995 5033.582 0.745989 0.4839
X1 0.646434 0.306900 2.106337 0.0798
Xz 7.765129 2477315 3.134494 0.0202
X3 0.200160 0.915303 0.218682 0.8341
X4 9.25E-05 0.000189 0.488730 0.6424
R-squared 0.957467 Mean dependent var 22855.82
Adjusted R-squared 0.929111 S.D. dependent var 4989.659
S.E. of regression 1328.496 Akaike info criterion 17.52444
Sum squared resid 10589410 Schwarz criterion 17.70530
Log likelihood —91.38441 Hannan-Quinn criter. 17.41043
F-statistic 33.76641 Durbin-Watson stat 2.906342
Prob (F-statistic) 0.000298

IR = S50 HAR R p (EK T 0.05,

Table 2. Secondary regression analysis after optimization

2. MALBEZIREYISH

SRR, DS ATIE AT, S5 SRI 2

Variable Coefficient Std. Error t-Statistic Prob.

C 4401.024 1580.533 2.784518 0.0238

X1 0.781760 0.193243 4.045469 0.0037

Xz 8.461618 1.962150 4.312423 0.0026
R-squared 0.954630 Mean dependent var 22855.82
Adjusted R-squared 0.943287 S.D. dependent var 4989.659
S.E. of regression 1188.258 Akaike info criterion 17.22537
Sum squared resid 11295656 Schwarz criterion 17.33388
Log likelihood —91.73951 Hannan-Quinn criter. 17.15696
F-statistic 84.16380 Durbin-Watson stat 2.677088

Prob (F-statistic) 0.000004
TiIREM p EE /N T 0.05, Hillid DW AL, BIASEHAAAEHARDG, 25 uNE 3.
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Table 3. Multiple collinearity test
3. ZEHZEMKRRE

Variable Coefficient Uncentered Centered
Variance VIF VIF
Cc 2498086. 19.46160 NA

X4 0.037343 30.19068 2.688352

X2 3.850031 52.03929 2.688352
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Figure 2. Test of the normal distribution of the error term
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