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ALK, AR— B ERRMERER . it
fREE XA R THE, @RBUCABIR R “ReEtH
M ZIeiReR, AR ISR AJOKIEAYIE T B R,
TE GO TE SRR 2R 57 A AR
RS 5 A 15 R (R bR 2 —, TR 5 SO At
FEA RS, BTN T [ RAE T B S ek R
KR EIPR AR (B84 45, 2020) .

SEARREUE R MRS T A B AEPIRES S R BRI
IR T A 19— P2 G PR AR O PSR

NS 2025FE RS IACFIRBHIRIRE (25WLY)10) .

& PURES M EREM RO E R LG — (S
e, BRTHE, 2019) o T HEAE MR A0 AR
T, A BT LSRR 2 R 3R B AR AL
BEATIRT . T2 BAREANGRI A 2 (8] 25 A
FAL, (A H AT, AT e 2l 3 2R A5 4t
AR, mAM. B, BE kR FEHEFR . 4t
SRR ZYEEL | B A YRS, R
. &% BIRSZANEN, Eiter . tHhaBORITS
FHRARH SR TR (E#, BN, 2017; HREAT,
B, 2017) o OHAEEPIRRMIAE 2 HE R AR
BRIEIHNHARZ —, MEAEH SR 2S8R R

BIVWES: BT, 8B, B, BTESIH, WRO[A: NRAINES,
VESIA: BIER, KEHE, BREEK, BT (2026). SHRAERK=R? RBIDETNA THSHRSERFEEROVXAWNR. LENE

ZEE. 8(5), 633-641
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T AR F e, HAt SR ] L 4t 2 A H
TR il o Ay e 2 Hp A 4 D RD 4 2 e 44 1 = YR = A Jak
(HBEE 45, 2017) .

SR, I HTSREA DFE N2 O B0 R Bt 2e4h
FEBS RIS T 2 H T 5 EMERENC R, AL, &
WSS HE T 0 i R MR S AT, 555
HEaHER . R RS BRI R,
TRV SRR, BT g R T
VITE— B R B 1 )55 4k 2 A A A 3 0 S A SRR £ 1T
S, M B BRAR R ROR A2 T 204 T LA T
BERE Sy iy i EE St G

2 BipEHMEMRERIR

21 HSHIRSEM=ERE

S HE R AR R BRE AR T 32 SN A 4
wokh S EAR A TSR L s 2L, SBOLHE T RS
KRTRIGEWL . TRARGZ BB — A4S 8l
W4 5 (e, B, 2017; FhEREr, EHKm,
2008 ) . HFAESHAHIL, X—HEHAFERNED)
6, R 3k B 5 A AL T X O 2 A A 2R A A (it
SHEJT, TR AT A EHAF SRR S, JEmF)
JESERE R AT, BA — e el (BT 4%,
2017) o ARHEAAEENE, KPWZdSHR ST
AMEMBHANRIRRAL, JF51 & —Seimil s . i, 4>
8T R R TR I A ARG (U ) |
HERBUREAT N, B4t 4% 4 (Scott & Duffy,
2015) o BEAh, FESHEFRESHUE MR EAOHET R
CanvA s fEEm. . ABS) |, AR
TG, HxboEEE . APRCR . A SE N AR
TGN (28598 45, 2011; #2730 48, 2019; Mendes et
al., 2008) .

TS A IR AL T B S I FETE M bR
AT ) RS R AT AR AT A, R —
MR A SR EIAZ RO BREAR, ARG TR B
TR AR 25 U A 245 = A sh A8 CHE . A8 BAEH A sy
( Diener & Ryan, 2009) o #h2xHERXT AR 20 AR
HA mEM A, GmfrES (2009) £ shL
BRI LI, AR B AL SHERKTRES B
A N SEARIEOK . X — & ARV A
AHRRE T EE; HEEESE (2020) FFxF3 E R R AIFIE
E— P UESE T Ak 2 HE R RO 1) T 00 A A 0 3 0 S A R
KF

HTFULReR, REFREIRHL: #ESHR AT
R ES e

22 HEHIRSFEM=ER: HERNPNER

YERN—FPER I AR BB Z T, thaHEF Sk
S5 B O R P A S (FREE A, 2018) 5 A
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TAER M G TRz 8 a 1R, AAH TSR AR
(XKTE 25, 2020) . WilliamsZE ANBEA REAESHER Y
DHSTFA SIS, MRAEHET S A AOERA T AR
MBS 22 5, BT TR AR
Hg el o HE R REFEAR AR DU AR AT 2. 18
B PR BRI E U (Williams, 2009) , X
ELREHI S T AMARSAT SEAR IR A D BEEE R . A AR
TS L B B ARIS LLSEIRN,, AN 32 WS AR A
STt

NiE—Mrt ey, RAeBAASHENT R
( Baumeister & Leary, 2017) , FHHEBEIHEE—14
FIR . Z B gt S AR . BLRENS S5 il A TE R |
e AN AR (FEE, Bk, 2008) . 4
AR S HE R, HOe R TR B Bk T AT
Wi, IAMUEFEARMEE, SR RS
JRITEMEE N, A EEH ARSI (£
#, WHEM, 2017) o AWFFTEW, Bz @A
A, XEHAREREIRTE, ORISR (LR 4,
2016) 5 AHI, A EIE AL SR SRR, dn
ARG RIS L e, S AR s i R T
(HrBms 45, 2020) , SRZUAGITJEERREML UE R A 52 56
RITERL, PEmHE T A SR R (O %,
2021)

FHF LSk, BRI R A SR SRR
FISEAE IR B —A R . B, SR EE R
H2: VHRIEAERE AT 5 SRR 56 & Pl A 1
JH, Bk ST 2 B A A% A 05 a8 SRR 5 i) G = 0 =
iR

23 HSHRSPER: HRMEEBRINETSIER

o R &S8R E A O, ZHF
T LASE AN R AT A IR e % i Ik 38 U O BT
3R (Lee & Shrum, 2012) . Ak, ¥#tSHEFREWRS] A
AMEAT RIS, BB RS ST A (T
BE, BEHEI, 2016) , U NI T T R AN X
BRI R — (& %, 2017) . YmExtEIk
B (R IARER, WA aHR ) i, AMAkRGE
THH AT Rk A RS T B BB (NI 4,
2021) , B AR Z Sk AR, Skt
FEPETH Y (UMY ) SR T HBRBE (Mazzocco et
al., 2012) .

T AMEPEE G, RS R AT A S
PIECERBRAS CIRITERY) A—FhaMzrat, it
S SR T i R A O B ST S A (I
A, P, 2014) o YA SHEFR IR E AR AR R
( Williams, 2009) , T BRI JE S IH e 1) H R
Jolh, BEARL AR SR RAMEST R, X AR A
MRB BT RN DAY S RAMEAT Ry, HLanZRE
PEE P (Lee & Shrum, 2012) o JZHPEIN 24T N Z T LA
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FERSHE I M X I FREU (Ma et al., 2019) , RFHN
JATR DA E FRAE(H B —55) (Belk, 1988) , H
B BAEE ARNGAEPERFFTSHEME (Koles et al.,
2018) o Kk, fEM—FiMEE 2, RN hE
RN HE RS AR S A T A

L5 ERTIR, MRS 2R T RETEAE S HER A R
SR BRMNS, S EEZ SR, 20
P PR RENE SR vPa kS HE R A R . R, 2
TR HS . SRR et ST 5 0 B [l 6
EETAEA, B AR P T, 2Rt
VAR Y £ TR 2 R 5 TR SRR RN 3K
T, FAHE R R G R 2

L5 AR SCHR AT, 4R A T B TN B
RIS (A HA ORI TS 2% B i 30 )3 B IR A L S HE R
X EMARB S AT AVER, TR

JEIRYETH B U Je J

GRS

1 BT R BERE

Figure 1 The moderated mediation model
3 WRAE

31 ARSI

K43 2 BEMLIAE 7 7506 I AR 7 8 e R E AT R
AR, RIEEAR, G, Bk, S PR A Xk,
B AR A 164 LT R 73 M UAS R IX, ARHFFE A Y
AR Ay R . DT . M L TR T AR
WY P R RO REATE . AU )5 R IR R B T 6324
FEAR )G . MG OFHEEEARKA D T2 | B4
PR . A TR S5 0RE (Curran, 2016)
SIBE T 1350y LG, A IR1G497T I A 5, A
BRT8.64% . I B SR RT3 (34.809% )
WL P AR R 102 A (20.523% ) , EMEERERLL6
A (23.340% ) , BT PEERRI06 A (21.328%) ;
HEHE250 A (50.302% ) , L2477 N (49.698% ) ; I
B O ANER302 0 (60.765% ) , Ak ' AK195 A
(39.235% ) ; RISAER212A (H42.656% ) , TIEAR
256 N (151.509% ) , HAMIFURIRAL29N (5.835% )

32 WRIE

321 #&HERF

A SRR A R Carter—Sowell 20104 Za il (41
SHER R R, xR A S AT TRBAN B
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ATABIT (HEE 25, 2020) , BEAESMEH, F1
B E R Likert TR URERE Pk , 7f03E B2
g o EEASEE, BRSBTS HE R R
SREL. I RAABIITH BT M o RECH0.913,

322 FMEBEK

FE A SRR ) DU R FH 2 10 B2 SR Diener B HL[R] 5
FERRZH E B BRI (Diener etal., 1985) . %
WREGSIE, BRGEA S M A G4 i (40
TAE. REE. . HhSXRE) WEE. AR
FALikert 780310k, MR “dERRWE" , 7TIvE Ik
WWE o mFAGME, FRIAMRIERSZ B0 e
o KEFAEATIFT A TERE 5 o RECH0.861,

323 JABIRk

VA J B I 45K H] Leary Al Baumeister4 il (145 )& 75
B, waRPICBITHEERETZMEM (XS
%, 2013) , SHUFEI0NIIH, Ha 348 E o Rt
Iy, A0 USRI AR, RASHEILmER o A
WS Likert 783150, M1 “BEAFFE” 27 “%
SRR, BFRASE, TR I8 T R R
o MRAAMG I TR B o ZECH0.919,

324 JERRHIER

SR % P 000 SR I L o P A Y 2
BER (FE, 2009) , G&13AMEE, BETFSAEE
TH AT N R R I & R A AR 1) o s — 1 1 BT B VR T
A S A VA B, SR A B S T A TR R AR
AT RVRE S, . A5 R FLikert SEUH0E, 1R
“SEEARE L SINE “EeRE . BRI,
F BT ) F A TR 9%, DR SR A T B
TEEETT LU /R I & AN AR o IR R AR AT Y
TEREE b o ZECN0.938.

3.3 GtBEESHAGARERT

K FHSPSS 27048 H 34 R PROCESS 424/ {4 55
T, Be, Bl Harman A K Z/5, XA 2 &
TR RIERE NN SRRk 4R
R, FFEARK T UG EFAHRRUE 44, Hp s — s
W7 AR RER N24.057% , R T40%RIIEAbRE, RUIA
A AL T 22 A, BE)S, 12 FBootstrapfiiFf:
2 (EEHIEES000TK ) 435146 56 a7 B Hh 3550 1 2 L3
TN B, R, FETPROCESS 4. 24 %A 84T
HIHR A RN AR EA TG 5, TR AT R F R 25 A2 1E Y
95% {5 X A1 TEE T

4 MREZER

41 BEREGU DT
PRI e R OC R BN L 1 R o
ST S T B B IR AEAE B UG (r = -0.333,
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p<001) , tH&HFE TR 5 B ER 7
X (r=-0.449, p <0.01) , TiEHEES T WA
ZIRBENIFMRE (r=0411, p<001) ., HE, &

P 2 53k &HER (F=0.013, p>0.05) . HEK
(r=-0075, p>005) LIS FMERE (r=-0031, p>
0.05) HAECHIA T .

F1 EMRTEMFEHH. WMEESEXRE (n=497)
Table 1 Means, SDs and correlations among study variables (n = 497)

1 2 3 4 5 6 7 8 9 10
1 P51 1
250 -0.075 1
3 B AR L -0.055  -0.033 1
4 2£)) 0.058 -0.012 -0.109" 1
5 HilgA 0.002 0.044 0.399” 0.221" 1
6 Wl 0.004 -0.051 0.391" -0.244" 0.535" 1
7+ aH R -0.043 -0.049 0.007 0.006 -0.006 0.057 1
8 A Jm ek -0.006  -0.028 -0.023 -0.041 0.041 0.046 -0.333" 1
9 F M AR -0.014  -0.021 -0.045 -0.059 -0.003 -0.001 -0.449" 0.411" 1
10 JZHEPET 3% -0.006  -0.035 0.001 -0.073 -0.012 0.036 0.013 -0.075 -0.031 1
A 1.497 1.608 1.632 3.064 3.694 3.501 3.809 4272 4238 2718
bR 0.500 0.489 0.592 1.190 1342 1314 1.233 1.153 1.198 0.839

E: fp <0.05, *FHp<0.01, #Ep<0.001, TR,

42 BB g%

KT HEBRMER, P2 WSERIRGL . EE K ESUS St U1k
SO L B 65 8 PR 2 % 405 B B AR B, AR5 R B B BR=
Ak B2 ) A S LA P, A e o

. N e . AR -0453 0040 -03567° 0.039 -0.3397"  0.043
(HSHFR SR ) WERTE (W) 15 U;E e 0287 002
Wil Xk A AR AT AR B , 6 FIPROCESS o o e i
PO Model ABURKGI TR BT AR, 45040 & 0072
FI27R F 18.765™ 24.214™ 9.731""

FEF2 MR —rpr SRR R 32 W A B 1Y £ 1)
WEAE S (B=-0.453, p <0.001) , HIFEZ TK
WE. AT AAER (JHEER) J5, ol =2 R
N JHJE IR R s AR (8= 0.287, p <
0.001) , fiFhZHEF X 3 0 0B 0 A E I B 3%
(B=-0356, p<0.001) . XUHIHERGEBF A
FERT, Hp AR h21.41%.

F2 PERBIHRNERLK (n=497)
Table 2 Testing the mediating effect of sense of
belonging (n = 497)

BN 19 I
[RAS & L — R R =
B SE B SE B SE

PES -0.038 0.081 -0.030 0.092 -0.026 0.085
Jals| -0.049 0.083 -0.035 0.094 -0.049 0.088
BSHRB. -0.071 0077  -0.052  0.075 -0.069  0.081
EJ] -0.064" 0039 -0.052 0.038 -0.044 0.041
JRA 0.029 0041 0015 0038 0049  0.043
Bl 0.019  0.041 0004 0041 0053 0.043
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Figure 2 The mediating role of sense of belonging

50000 BootstrapiE L (1) HH A S5 R I 245 SR an <
SHTR. BN AES%RYESH XA [ -0.532, -0.374]
IR 2E 55 IE 0 A A B K R A R, vl
SENATAE, R HE T X M AR BAT A A e A,
BN R -0.453; AR (FEEHER IR - s
TR 7E9S%HIEFIXIA [ -0.134, -0.066 ] , A1
70, ULHHERE AR, RVEJR R SRR A
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TR —A TS, RN -0.097; EIER N TE9S%
MBS AN [ -0436, -0.275] , MEAEME0, PilH
EEONMAETE, RO N-0356, 4, HRETEAt S

HEFR O L A A R PR AR T AR, B2
T T BRI AP 4 U i SRR S M AU, e T
H2,

7 3 BootstrapXt|3JE REHY /T 2R AR I 45 SR

Table 3 Bootstrap test results for the mediating effect of sense of belonging

Effect SE t LLCI ULCI

SN -0.453 0.040 -11.219™ -0.532 -0.374
HAERUN -0.356 0.041 -8.688™ -0.436 -0.275
[0, -0.097 0.017 \ -0.134 -0.066

43 IZRMEEZEIATERNAR

AW R FAPROCESSIE M i Model 145 50 4%
R T T R A A 2 HE R RIS D SR = Tl A R T AR . AR
WK RS . P A 2EA | SRR . BAEKTE. A

WA, Rh KR 25 A I 2 A g A 5 AR R AT 4
Pl . 12 FIPROCESSH ¥ 4b BB i, AE 3 100
PEBE X 4 RIS BEAT o AL AR R St 4E R 4
7R o

S 4 RRMEEBMESIER (n=497)
Table 4 The moderating effect of conspicuous consumption (n = 497)

B )
TS i R — AR PR =
B SE B SE B SE

P -0.009 0.090 -0.026 0.085 -0.023 0.085
Fi -0.034 0.093 -0.051 0.088 -0.056 0.087
TS WRPAR L -0.066 0.086 -0.070 0.081 -0.072 0.081
207 -0.060 0.044 -0.049 0.041 -0.052 0.041
LN -0.073 0.046 0.049 0.043 0.052 0.043
R4 -0.017 0.046 0.055 0.043 0.053 0.043
thaHF -0.338"" 0.043 -0.338"™" 0.042
IR 2% -0.077 0.042 -0.078 0.042
o HER LMY 5 0.095" 0.042

R 0.009 0.128 0.137

R 0.009 0.120" 0.009"

F 0.717 8.971°" 8.606 "

WA ARE R BRSO M T B Ak B X
VTR R A BN AR ST I A B (8= -0.077,
p > 0.05) , {HIE 4B = WoR ik & HERF 5O E
B 28 BT A @ R R R B Y, HopR vk A
ZHEE (B=0.095, p <0.05) , XN
Pete kb2 HE R 517 )8 B 56 R e & fu ) BT VE A .
X2 RRW, SRR 3 Sk s HE R
PR JE R A RS . PR oL, H31E B T AR ST AR
S
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J T iRV A SR, AT R 27 %
e s o T T AR e AT o2l . AT =, R alilrE
%A AR R TP HED K45 5343 A 27 % B iR
R M s, B850 A6 5 27 % gl il 43 AR Ar4H. o
XFEAE S HE R S At S H R A S A S R4, i
SRR T % 43 B IR SR A S R T B, AR
JEHATMIN R TT 225007, 7225 IS A R 28 B
RHRN BE (F=5.928, p<0.05) . JZHIET 2 A
RN A B3 TR

https://doi.org/10.35534/pc.0805095



TERAERRER? KBIERBMA THSHRSERFEBRIXAHAR

2026 F£5H

- 638 - FEIHEESH
1.500 BAFE. HIlA, DIERH SN D255, 8 TR K2
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B — R Uaﬁi GRS B ) SO T PR ER, Giitas
BANSFIR,
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Figure 3 The moderating role of conspicuous

consumption on social exclusion and sense of belonging

[€] 3 g J R MR O A SR RO T R A B
SRER BN, T MR Ik T 9% 4 1 Ak 53R 446 o) (B B /)
(k=-0234) , {ETARZHREERN A RRERLASHY (k=
-0.700) , VLI E KRR 9% HAR K SRt S o
FEAT AL 2R R )3 A e . 1R LSDIA
BEATTRT B R A0 HT, SR AR T T,
FLoHE R AL B AT W s T sk iR 4, W
FW2E A H1.406 (p<0001) ; {EEZBEHLET,
At SR A5 mat SHDFR 4103 8 A5 0 22 R
., MHEMZERMEN0.471 (p>0.05) . X—45H M
T, RETER KPR SIS BT, SRR S
SIS HE RSB R TR R, (R R R
PO, SRR TE 2 TT LA S e =
VR A TR S, ED 2T 4 Y T R R4 S AR
R A NIRRT B ES . WL, R
A BT AR AR T SR B T AR e, R
e R VI 21 T LA A i A S %o 0 B ST 7 A 1Y
giliny-Zi

B2, AW — e T R 2 R A AR
A B NTE IR B —FpME S, T RLE L i SE R
71 B B T O SIAT B AT AR (RS RRE, 2
W, 2014) o X—BFIEAE R UL TP S ek Ak
TS B A 47 T MR R T R 2

44 BN

o T 2R B T 2l T A R B — AU
BIRAER, ASBIFST R FHPROCESSHG {4 H1 A Model 73E4T
BT FEhl AR eSS ORI R . 2
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Table 5 Indirect effects and their differences at different
levels of conspicuous consumption

JORVET S AIEUY. Boor SE 95% C1 FER - 95% CI _LFR
ERREMEE S -0.0707  0.021 -0.115 -0.034
RS -0.124™  0.023 -0.171 -0.082

#5 0.055™ 0.026 0.003 0.108

ST, fE MR IS 2K T, &R
3 3 U i RSN 3 YO0 S AR 1 ) 200 0 8 A
{E-0.070 (p<0.001) , 95%HIEZXE N [ -0.115,
=0.034 ] ; FEMRSZBIEE 20K T, AhoeHb s A ek
Xk M S AR IRk O i 1, TR B0 (1 R -0.124
(p<0.001) , 95%M EAF XA [ -0.171, -0.082] .
Ah, IR Z B R 00 22 5 3, 22 5k
0.055 (p<0.001) , 95%ME(FX K [0.003, 0.108] ,
T W R T B 0801 4 2 R Sk =8 00 S A Y I 4
Wi, HAPSE) TINE, RIVAJEIEAE AL o HE R 5 000 ek
MR TTIE M A AR A, RN P e X —rh
AR B TR, S, R S ek
ARpE S HETR O I B R R, [ R T R
EEAEE, MRS RFFIRAE R, Sl AR AR
N A 4R R

—o— Effect
BootLLCI
0.1 7 BootULCI
0 A
-0.1
% 02
E -0.3 1
o4 - /
-0.5 T T T T -
06 -1 0 1

JEMRET B K F
4 HiFWEIBR TR
Figure 4 The moderated mediation effect
5 MREBEXNSRE

MR — R b A S SR, Sexd Ak
FF 35 BSEAC O B SR 7 A R ORI R o 2 A
FEocHERRIS, R RES PN JG ik dl Sr R R AR PR R
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WA DB, SRS R SRR B, iR
At S iR B BT S SRR, LIRS
HALSW B FMAPREIRE, e &2 REE
FFEARTERIA o

ARHFTEMAMENETS BB LA L &, B THA
HE R0 B 3 S A A B e B A P AL . (A
B, ZE AL E T L i B AR B, AR AT 2
A ARSI (AR 45, 2020) o HELACREE, 34
R AT L3 a0 R A U i Je o oA AR R 3 R Ak
TR T S A A7 i PR 4 S+ 5 05 B B = TRl A 6
., BT A A RN 5 SR R S S R T P R
FEAHE RV R R B S iR ;i HL AR AR S
B SR i) = XL A e 1 R A DL PR B B e AR
RUARS T R T 2R R, 3k — ] XA
TETE BT A A M A

51 HREX

WG, ARWFIT B R AE T MZIE Y 2 A A
1, WAL T AR R SRR AR AL, T
SR B R R i % AT L e 3 AR B U s s
FLAHEF TR R R T AR I . (R, AEFFERAYL
AR T T B2 B A FE 2o HE T X S8 A0 3 A T W 5
M, T ELE— 2 B TR R AT R R T B A AR
o JERRVES TR mT RE A B B e DB ZE (i
B2, SRS ) —FaME X O e, 32
W, 2014) o VEN—FIEREZAFMEMH B, BR
SRR T B84 T A A OINE . Rl 5
Tt A T 2 mT A 9 L O B R R, ki R AR
B, A RAMESR B AN A S R e D S e R T A
S0,

Hik, AW EA EENZERME. AR
SRR T O EAMERE AT NS R EZE L, R
BARTHREVE T ST VIR AL A BIS LA, A B TR
AT 31 2% (0wt D, , oy DA T L TR 14 4 A DAL
TH A O BT SR B R S, (1) AR £
FERE, WA B AT B B A9 8 B S Rk
KD TS HEFARSAF TR R B Ol fE, 45T
RN T —Fp ARt SHE R U B SMEA T N
3, BUREPETE SR . T 2 T A AR AR AR AR T 2
AR 2 S, i ELRT LA 35S B AT s A L2l T ok
ROBLGHE, R AR, o B T AR T A SR
e (2) NBHMAERE, HRAETHER THERN
THP A, RHER A TE B RO EME ()8
B o BN, EFXFEE BRI AL, gl E T AR
iR AL X EREE T SR &, #RAEAEHES B A 13kA5 51
SR AR

52 THREE

AW NAMETE SR B ARG, RS T IR 2%
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Can Money Buy Well-being? Research on the Relationship
between Social Exclusion and Residents’ Well-being from the
Perspective of Conspicuous Consumption

Cao Xiufeng' Zhang Yuhua’ Chen Xinmi’ Wei Xianggian®

1.Changqing No.1 Middle School, Jinan;
2. School of Psychology, Qufu Normal University, Qufu

Abstract: Social exclusion has long been regarded as a negative factor affecting individuals’ subjective well-being.
To explore the mechanism through which social exclusion influences subjective well-being, this study surveyed 497
residents in Shandong Province, examining variables such as social exclusion, sense of belonging, subjective well-being,
and conspicuous consumption. The results showed a significant negative correlation between social exclusion and
subjective well-being. Social exclusion not only further affected subjective well-being by reducing the sense of belonging,
but conspicuous consumption also negatively moderated the negative impact of social exclusion on the sense of
belonging. Specifically, conspicuous consumption negatively moderated the first half of the mediation process. This study
indicates that conspicuous consumption can enhance residents’ subjective well-being by mitigating the negative effect of
social exclusion on the sense of belonging, suggesting that conspicuous consumption plays a positive moderating role in
the process through which social exclusion affects residents’ subjective well-being.

Key words: Social exclusion; Subjective well-being; Sense of belonging; Conspicuous consumption; Moderated

mediation effect
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