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Life Cycle, Human Capital and Housing Consumption and Investment
——Evidence from National Household Finance Survey
XIAO Zuo-ping', LIAO Li*, ZHANG Xin-zhe’

(1. School of Economics and Management, Southwest Jiaotong University, Chengdu 610031, China;
2. School of Economics and Management, Tsinghua University, Beijing 100084, China;
3. School of Management, Xiamen University, Xiamen 361005, China)

Abstract: In this paper, we investigate relation among life cycle, human capital and housing. The earlier
people was born, the stronger interests they have in house investment and consumption; The relation between age
and house investment and consumption is hump -shape, as people grow older, the probability of house buying
increase, in special period, the probability is max, and later, as people grow older, The interest in house
investment and consumption decrease. The higher human capital, the less likely to invest in house. At last, we
investigate if there are intersection between life cycle and human capital. We found intersection between cohort
effects and human capital, and the same relation for age and human capital. Given the same times people was
born or the same age, the higher human capital ones are less interested in house consumption and investment.

Key Words: life cycle; human capital; house consumption and investment
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