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kU8 RSB RN], RS R E B R T AL TR R R, (B FORRYEE K 2],

O MAEERGREEE, b el SCBREIGEE S aAE E N R, AN . AERE . EERBUGR. DB SR
FofbpMfiBea, b, AGREPR AR R 2IN 42% i1
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XF e A O TE BOE T AR EE,  H RSN SR 1 A i 7F 1986 4F Z [T 2 FRE#a %, {H 1987
—1990 43X —F8H AT T T, 1991—1993 4F H A SP B2 ik FUA MG IR e 22 mlvk . 5 H AL, 7
BrEe T, wf[E AR SE S BT AR RO K . A 2008 AR S BR AR ML, 52 5 ok e s 3%
SLAEA TR, (AR S, BIARIUN e R R B, hE
AR E Y ORI I SRS TR R RRIEE 20152016 4F, 4 BREZE AR 1 K R A I ok
iR 0RA BT R R IAE 2018—20204F, 35 57 5 BEH R MO MR N B 22 I K . R AR SRR 1
BEWA B B B om h a3 K 3k, R 1 v 255 KOG A3 5 e v sl 9y 1

XA H P E ER EE T LU IR, 1985 4F, JEouxf H Tl % 1« 235, HEE T Hihil”
ZiT)A, HICHGETHE, 19914F, Eooxf HoniR LI 10 134, XEME M 640, Hyoxt
FKICTHE T 43%. 19914 H A 5 b= fE g &5, HIoTFHEGIBIEARE L, RmFEs: bk,
BEE 199541 1 1 93. 62, 5B B BT LU AR, 1998—2021 4, AR iS4 i 2 FHE 3,
EH Sl i B AT T H AR 1991 4F s i 7= fe AL & A H oo iy kg o R i S py KRR e v
TGS R 22 G R )2 s i = T SR T — AN AR R (O AR IR S, AT S0 o T ARk v [
Mo gl Re e AR A R R o RTINS VRO A v P b T A 1 SR R R At
TH IR, W T AMRE TR X T i bl

X EE P E TRCE AT DL E B, 1980—1987 4, H AR R RS TR, M 1980 1K)
7.25% [ 2 1987 4F 1Y 2. 50% . Rl & 1985 4F J5 ,  H A Za 103 T B -4 W1 4 4 8 AR 320K o
HE] T 19894, HAFZMRE LT, 1990 k5] 6%, MMk 140%, X P2 Hny g & H A
SAER MECR N —55, X —BORRZA T T 1991 4F A= fEiLm A . 5 HAM L,
FE24 4R S, R ER R SRR, SRR AR 2 3% KT, AR T 1991 4F H A 5 1l £
LR K. AT, rE 2448 K 24T AR M@ 02 TR 5 H AR HE b5 b ™ S AL R B4 A ey 5%
MECRIER T 0322 5 XA A Y 62 T BOR s A vh [ 5 ™ i 7 i s e Jre O 2 4 i

XF L H O M2 EHE AT ORI, 1991 4F H AR B i = FEALZ /T, H S M2 SRS 1 1 ka3
19854F “J Itil” Z9ThE, HARM2ENE; 19904F M2 H4iRIA%E] 13. 50%; 1991 - 1R, BEH H
AP AL L, HARM2IGIE SR ZE4:, HEMM TR, BT, P E M2 5 iE
2 Lk, 2008 ERERA T a2 )G, TER M2 2SN 30%, Z ¥ mE . R B
I, o M2 34w SR R R A3, HFREmEEE I, M 20104119 20% T B 2 2021 411 9% /2
fio AU, HEFABBR M2 IE KIS T A, 5 HAM, T ESRECEE i, M21
Kb, SR, BXARJEH E 22 2R B G bR R ARG AN BRAR A — 00, PR Aok v ) M2 38 i o] fE 2
SO LA RN SR AK UG , R 1 X B i 3 A R 7 A 7 T R

Xif L Hb ) HERE AT LR B, FE 1991 4F HAS 5 M P= f L2 /i, o = il 457 9% 4 398 1
FeTHERE. 19854 “T UMl ZiT)a, H A K oy 4k 2407 5% 4 B R 7, 1987 4Rk 5
ORIEIE, 2238 0E S2UR N M. 19904F,  H AT 4f St By b=l 9% A i A 4t , 301991
A G M= Aol B 0 A BRSO, B H AR B P FE ML R i ok R 2 — o FEBYEEL, hE
H = Aol B BF e iR K, KRB YERETE 20% LA 1o ZE BT, Gy M=l 24057 ¥ 438
BRI, KIAGERAAE 109% LA, ABARSRUE T B A 5 1l ™ £l 257 55 4 35 e

XFHe A H O E FDIECE AT DL B, 7 20 22 90 4EACZ AT, i TAMEZ B KA H . AR
MR E ARSI, DLREAR EXPANE R R R, B ARSEER A AN AR L K g . B
1996 4FELUG , HAMSNGE R FHRBARWY K, bk H A AN s e m . M2 T,
oy [ R W 5 | RN A AR 7 TR S SR UL, 1998—2021 4F, v [ S bR A1 AN 4 R 2 T
s, Ha s T H A 20 20 90 AEAC /K o ORI T v [ 28 5 1 o B e, e 7
FE AN B |y H s, D b= Al 3 ok [ PR 9 A T S A5 ) B AR R R i
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RET. £ PSS THH AR BREHS SN

XFEG R BT E HPLECHE 0T LA R B, 19804 LLG , H ARG M HE 00 mac . A 198548417
TP FE1991 4 H ARG R R Z 0T, HARGHAWET ., iR LE, HABNR
Wk FELRATFFNHESN T, HARGMEEEIT . FEH B UM B, o E G e U R 2
k. FERELL, R E B S BRI IE A 127%, EIIRGIE R 11, 54% . B, HE
WA BT IE N 101%, AEXI3EE R 9. 20%, KT BB 1LAY4AE Bk . 1980—1991 4%, H A
WA B3R 5. 70% ., 1998—2021 4F, 1 [E b5 M 45 B 38 MR F 10. 40%, AT DL, 3X 24 4F
], H D P8 A WA e 1 H AR s M= S WL B3GR o X eI, D b = i 3 7 e ) 22
T RENMRS Bk, W R R S bR K T BeAl ok A T KU

XTGP E HPS Bl vl LUK EE, U5 B ARG T IGEE I, JUHAE 1991 4F 5 #b 7= fa LT,
HARGH =T 7R ML . M RBEET:, 385w W Rr L I+ 78 1987 4E 3k B I 5 = ok
SR, H 19884FJ IR, HAS G L™ 38 Gy it Gl 22 —4F T . A 1992458, H A =1
PEAFFLE TR BT L: = RIS . MILLZ R, E G =T 78 1998—2021 4 [A] & {4k
PRFF B THES UL 2008 45 F1 2014 -4 B A% ) , Hidb 2009 - 58 S s KOt b 3%, 5%
T76.94%. WU, I G eI 0 RS Sy m I R R T H A, BN S R ek

ZE LTI, o E G e PR R RN A kAR B T 2 MR AR ) S8 . P IE GDP R
SRfGE e | TR UE ARG e . AR D AR A R . AR MR R AR 21T
T R BR324 b [ Bt = T S R 2 R R BE 8 T IR AL e St . VA0 AR i A PR
SR RN b= il B A7 9% 4 1 WR Y T A R RE Y Sk — T g, (Hrp XN RS 0 H
FRIEOR, N M T AT ORI TE ) o X S P R IR R AT G T 3 24 AR AL B,
X5 20 22 90 4FAR H A G b 7= T 3 1 & R G T g T B G L o DRI, U8 v B 7 24 48] B iy
ke, AR E B T T AN K AT R AL 1991 4F H AR 5 o = fapll

Fi. SKUESTHR

BT ESCAYEIS T, A SO E 1998—2009 4. 2010—2021 4E A1 H A< 1980—1991 4F =4~
1] B 9 2 AR PR b A 7 S 0 A, DR 3 5 A e vh [ 55 oo i1 R A7 i e A

(—) T=ixMA

B R i prirdeEk (HPD) 1Pt sg ) s3fii (HPS) . ot il s Hb ™ 58 by 1 e 1 i s
Hu = T RO G T b, HORNUS i TS M HERR 0GR, LR WL B BOR X s 1l 7™ T 37 52 1)
A ELAZREE U ARSCEERE e (HPD) Fl G5 Hb =22 5y wediiig (HPS) PR i 1E A 9k i AR
W, HPURM & B AR s e b, HPS ARG AT DL T 33 09 306 BR B2 R 5 = Tl 3 1 #% . HPI
FUHPS B84k T L2 R F 1l ™= 11 37 00 e SR AR o

kAR . ASCEBEEWNA T SE (GDP) . Wmifk3 (UR). ShEI#EL & (IE) . 3%
(ER). FIZ (D, Semfkpia (M2) . Briy= il 86 % 380 (HD . Sbpg B %% (FDD)
YEN R AR

(Z) #&EME

AR SO EASE Y LA 5341 70 WA 8 A Xt B e 8 550RN 5 b ™= 52 &y s R s i) o R4 AR AN

HPI, = a + BGDP, + yUR, + 3IE, + €ER, + nI, + A\M2, + pHI, + vFDI, + ¢, (1)

HPS, = a + BGDP, + yUR, + 3IE, + eER, + mI, + AM2, + wHI, + vFDI, + ¢, (2)

Horr, tFoRITE, o RRBEEI, MPITA R NEN, TR BN TEECM 5™ 58 b
HIRPEEL A . AR R A T R AU 2, WL 45 78 fE BB A8 10 25 52 i B M 48 B0 B ™ 22 )
e
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BB wmh 2004 4EH 7] (A 488 31)

(=) #iREsT

FEAR B ARG TS R R LR . AR L el AL, P E HPLAYIIE N 75.78, bRifEZE N
39.55; Fp [E HPS (I H{E M 22.81, FrifE22°420.81, HAHPIAYIME K 134.61, FrifE2E419.29; H
AHPS (B K 29.89, FrifEZE N 8.19, DL EEE AR, A1 H A HPLF HPS A7 7R3 R 22 5% .
HAth AT A E GG R Z N . AR RIE T Wind 80087 . (HAZHELE) f (hiE
BITHAFEEE) -

x1 FETEMHRAERITER

hE (1998—20214F) A7 (1980—19954F)

K
e

¥OAE | PR | BORME | RMA | bR | ¥ E | PR | BORE | RIME | Bz

HPI 75.78 71.50 149.27 | 30.22 39.55 134. 61 136.12 | 165.91 103. 51 19.29

HPS 22.81 18. 87 76.94 | -16.13 | 20.81 29.89 32.55 41.50 19. 95 8. 19

GDP 46.51 38.03 114.92 8.52 33.88 386.99 | 388.75 | 466.83 284.38 67.30

UR 48.31 48. 56 62.51 33.87 9.05 77. 05 77.03 78.02 76.18 0.59

IE 12. 60 10. 51 37.19 | -16.27 13. 80 3.44 2. 835 31.21 -22.18 11. 60
ER 724.38 | 689.81 | 827.91 | 614.28 83.97 168. 91 144.80 | 249.06 93. 96 55.87

I 3.13 3.24 4.59 2.70 0.38 4.28 4.63 9.00 1.00 2.00
M2 88.39 66. 81 238.29 10. 45 73.17 67.57 65. 80 103. 94 33.95 23.17
HI 19. 98 20. 00 48.40 -2.74 14.25 5.42 5.56 8.49 2.11 2.70

FDI 9.99 11.15 18. 10 4.03 4.13 548.93 | 347.00 |2755.60 | -1059.70 | 900. 73

(M) E-F1991F B AEMF=EHHEIES

TR LR REA T AR 3R LR IE 5 10 0L % sl % — A B R s X 0 22 B fee & e B EVE .
FE TR AR FRIGAHT . A SCERI A W, 1991 4F H A B 1l 7 £ ML 4 AR T I 260 ) 48 P 1) O
SR AN B P PR AT AR R AR R R e, WXl BEAR S kA

R UEX — WA, AR SCKE 1980—1995 4EY H AR ZE AR FRAC AR (1) LR (2) #E4F
M, B

HPI' = 0.4137GDP - 146.8649UR + 0.0628IE + 0.0942ER - 2.45341 + 3.1752M2 + 1.6224HI + 0.0008FDI +

11 060.9800 (3)
HPS' = 0.1988GDP — 65.0612UR + 0.2412IE — 0.0558ER — 2.11281 + 1.0551M2 + 0.9128HI — 0.0004FDI +
4907.9640 (4)

HZAHPL, HPS[FIHZERMFZ 2w, 20 H, A (3) AR (4) XFRAPLE
R*539120 0. 9906 F10. 9866, i T 1. A WR-MEERIG LG AR BE Ly, BEUIRBEALZ AT SERY . B> [0
VSRR F Ge B9 74 92. 2464 Fl 64. 6967, FHN B PAEYI M 0, /NTF0.0100, 7T WLFE 1% i
IR R AR e A A AR AR e S R R A o D TR AR [ 8 SR AT L) LS R]
S b S et 2 AR ot H A B 8 BOR 5 L A2 By FR G IR RS2 . DL WL SRt R 2T A A
FHOGIR R, — R OLTS, BH0E T2, UEWIEORAAAE ARG B, S5 SR AR . A SO g0 25 1
JE2.2109 f12. 6643, FHINAALEN] P HAHCH:, 25 R RRER .

R 2ATH, 55—, MXTHAR MR mRE , A= Sl ., 03, mabya 55
MAEOEM DG, HRgm . SN 08, Sh R RS B R BUEA S, (HR2mA R
Fo A B AR S N PE BUEAR DG, SEmARXT R . BT . RIR S B ek i
FHOG, HApmh . =, MG A8 G iR sy R A, B A SVl . ST kniat . 4h
BRUE S V805 B = 28 By s G MR AE AR G, Hma i 35 . B ™= b 204 98 & 10 -5 b b r= A8 5 i
@ 19804F H AL PRl &, 1995 4F H A — B R A REE R, PIAS SCiERE 1980—1995 4FAE it i1
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HRF, F.PEERS TG RAMER, AT HLBEAME
AR IEAR DG, SZm AR o AR B A D M R a2 By G IR A G, (HSE R L R
LR WR S B e AL Gy iR oS, HA R

K2 EVIBFRXTHAHPI, HPSHIEIHER

A HPI' HPS'

- B 1 {f B e

Ghp 0.4137" (6.95371) 0.3628" (5.3539) 0.1988" (6.6013) 0.2078" (4.8153)
UR -146. 8649" (-4.9392) | -86.8625" (-2.7964) | —65.0612" (-4.3236) | -76.6276" (=3.7745)
IE 0.0628 (0.6595) -0.0597 (-0.6741) 0.2412" (5.0021) 0.2657" (3.9814)
ER 0.0942™" (2.2316) 0. 1467 (2. 1066) -0.0558  (-2.6143) -0.0029 (-0.0447)
I -2.4534™ (-2.3727) | -8.0374™" (-1.6588) | -2.1128" (-4.0373) -2.6120" (-3.6385)
M2 3.1752" (3.9491) 1.69617" (1.8456) 1.0551" (2.5933) 1.3648" (2.3284)
HI 1.6224™ (1.9279) 1.5662 (1.6367) 0.9128" (2.1437) 1.4538" (2.7692)
FDI 0.0008 (0.6725) 0.0003 (0.2048) -0. 0004 (-0.6559) -0.0010 (-1.1537)

WHIT | 11 060.9800 (4.9261) | 6576.6710™ (2.8149) | 4907.5640° (4.3187) | 5764.8970" (3.7582)
R? 0. 9906 0.9878 0. 9866 0.9736

P{H 0. 0000 0. 0000 0. 0000 0. 0001

T 7L TRV BIERIRAE 10% . 5% M 1% KV EREE, SN UE, .

AR SCH I WL A5, S 3 P %) 2 LB S 2 ok K i a9 A 1 ) 53R R R K I gl sl ] g
1991 4F H AR i b 7= fE ML 7= Az A B MR AR TR PR G SRR Y S5 RUR) 23 S AT 7 2 30 DAY I R s 2 ) S O
8l, A2 1991 4F H A 5 Ho = fe AILRE Sk 6e? o T IRIE L AE AR, AR SCXT 1980—1995 4FFI 5K | %K
YA G /LRI 2 ) i G R B ) = - e 1 B < S B e S 1 3 B A 3 B9 R N 5 B L [ S TSR
RN L SRR 2% .

gﬂ%ﬁ bl
104 300 4
8 ., LossE L 19914 2501 &

A Y
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4 100 19854 |
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2 JLﬁjm: 1991 4% !
50 bk |
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O — AN 0 <t N O~ 00 OO — A on <t n O — AN N <t O~ 00 N —— A on T n»n
0 00 0 0 0 0 0 O WV O N OV O O O & 0 0O 0 0 0O O 0 0 0 O Ny &
2Tz 222l
—e— FIIR — o — JHEFR —e— ¥ — o — IR
E7 1980—1995 £ H T F Z LL 5 E8 1980—1995 & H T Xtk

UNHTSCHTIR, IR AR X PR BE 5y AR MR o A LT, M B AR R, R
Mo ik, FERBEFIARANCRA R, A SO 18 [ PR 52 5 e AR AR LR R . Sy Bk — 2P B0 e HiD
SCERIAE LA, ASSCR B A B AR S A S R R (1) Ry (2) Fprdtfs
BIE, BIEEMFR 2R AEEREY], IR MRS, B a] DU b n] DU R
WHETR S B Aa 8. by ™52y B IR Z IR SC R o aniEl 9 FIE 10 fir s, JARE = (4 H A B i f 4
T 3 1L 7 58 oy 48 Wk 24 ) S T S B i R o AR T 1991 4F H A g i ™ S AL 301 B A0 418 B50F0 B3
W= 22 Gy G R, AR BB IE(EEAR, s Bl RO RE S AR AN R SR b m] DL
AP T AR . ASCACY, QRS H AR IS A BOR IR, W0 H A 3 ™ T 7 e
M PRAF AR O R S 3, Dy M S AL i AR A 2 ORI
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BB wmh 2004 4EH 7] (A 488 31)

FREK \ HamE
2004 : 504
I ' '
19854 | | /—:\_ 40 19854 | | I~
150 | LTSI : : TEmY TN
30 : —e
' ’+_\‘ "—""\._":_/ "?“’0
I 70 o 20 : o A
100 P =t = i aalnil K
TTTE e 1991 4f: /E 0le ™"~ __i-- 1991¢\5
| fatli & ! : fatlig k| &
o0 00 OO 00 00 0O 0 0O 0O O N O O O O & o0 OO0 00O 0O OO 0O O 0O O O N N O O O &
2222222222222 2222222222222
—— HPIJF{H -+ — HPI{&IF{H —e— HPSJF{H -« - HPSIEIE(H
B9 1980—1995 F H A B Mg tL & E 10 1980—1995 ££ H 7[5 1 =32 B = 1EIE b 4%

() ETHE 1 HE I hERF~HZHSSIES

[, KeBrBe [ A B I p EE AR PR AR (1) AR (2) 43ldkAr e, a4
W3 prn . M3, KB d E HPLAHPS [\ 05 A LS TR, R34 0. 9991
F10. 8947, ULBA TR A AT FEME s PIANEE D7 R Y F G HE 70 510 44. 3894 F10. 9231, P{E 341
0. 0002 F10. 1848, ¥J/NF0.2000., A UL, 7 10% ) 22 MK ST i R0 i B A o i e A
V1R S TR 2 J00 10 o 3K U5 AR [ | 25 SR T L L SIS e S 2 SO s ) B B 1 v ] o A 8 500F1 s
A8 S IR A SR B . B IR R2 435914 0. 9998 F110. 4359, P{H Jy 0. 0000 F10. 9284, 1 HA K
B0 [ 28 b5 o] D A M Rt s A8 5, (ERREAFRE 5 b= 22 Zy fe 3G . DA b [l 25 R4
A E G T L

=3 EWIERMME IFME T h[EHPL, HPS MEH%4 R

T Bzl el
HPI HPS? HPP? HPS®
GDP 4.3666™ (5.5346) 24.3705 (1.4903) 1.0071° (6.2635) -0. 7579 (-0.2236)
UR -4.7789" (=3.3125) | -69.7535 (-2.3327) | -8.3654™" (-3.0355) | -14.8444 (-0.2555)
IE -0. 0426 (-1.3384) 0. 1974 (0.2991) -0. 1609 (-2.7917) 0. 0235 (0.0193)
ER 0.3530" (4.6321) 3.7576™" (2.3791) -0.0192 (-0.5981) -0.2277 (-0.3365)
I -1.8674 (-1.4473) -32.4105 (-1.2119) -5.7104 (-1.3915) ~77.5830 (-0.8968)
M2 0.7112™" (3.1445) 15.0926™ (3.2196) 0. 8708 (3.8109) 1. 6008 (0.3323)
HI -0.0216 (-0.5409) 1.1472 (1.3885) 0.1376 (2.2337) 0.2260 (0.1740)
FDI 0.3222 (0.3881) 21. 1132 (1.2268) -4.6676"" (-3.1603) -8.5019 (-0.2731)
WHOT | -137. 15017 (-5.5409) | -1 046. 0830 (-2.0390) | 465.2776™ (2.9132) 1 160. 1070 (0. 3445)
R 0. 9991 0. 8947 0. 9998 0. 4359
P{H 0. 0002 0. 1848 0. 0000 0. 9284

HIZR3 AT, BrBEL: 2F—, WX P is Brysgmaoik s, [N A Bl . 03 STty &
SRS, HRW % S BB sURS I IR BOEMSG, (AR SN STt
PR, R Bt Alb BIAE 58 B3 i 55 B M Fe B oG, AN 380 St AE R 5 B 45
ARG, HAEMRE . 5, Wb M= 3 Sy s IR I S A, 6 T LI -5 B i = A2 B e 3
BRIEASS, ERm . L5 D™ 52 5 BRI ARG, M 2 o ENAE ™ S A5
PEH VR, Dt A B BT B0 . SR ELRERES Dt AL By IR IEANSG (NN
Fo WotifeAR . FIRE P SRR, HRERA R BrEcll . B—, WX B
MMk, EAA = BE . RN SIS EOEMDE, HRwWRE . 1R =l 5
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FRF, . OPEARSTHYRMRE, BATELHEHA

LG GRS S BUEADC, (PSS 2, i . Sl R v S D e Bz I £ AH
X, fHFEm . R SNRIEH DAS MR EURARE, mARE . I, XS,
IR R, SRR . B A B R SRR L SNSRI VA B b 32 B i
IEAHSG, Hsgm A ENASME . Sifese . 03 RIS S RS Db 22 )
IR AR SS, HREmA R,

(7%) REBEMETSETITHH

it — ARG T E G L T S R AT R A, AR SCR 2010—2021 4F [ 2 AR AR AR AR

B(1) AR (2) BEATEIS, MIERBONANT .
HPI* = 43666GDP — 4.7789UR - 0.04261E + 0.3530ER — 1.86741 + 0.7112M2 - 0.0216HI + 0.3222FDI -

137.1501 (5)
HPS?=24.3705GDP - 69.7535UR + 0.19741E + 3.7567ER - 32.41051 + 15.0926M2 + 1.1472HI + 21.1132FDI -
1 046.0830 (6)

8552 B B3 1+ 61 o e 7= T 3 0 S S AR AR Y, B B T 22 AR AR A BE T, A [l &5
R TR B IR AE, SR B B 10 s = T 1 & e 2 P AR S 1 o K B B T A 22 L 42
TRIR bR B ARLRL (5) FIBAY (6), 32 M4IB BEIMBIEE . AR OB R B IEE S B B 1T
o e T A A T A AT, i 1 M 12 R .

2 o S
5004 700
/0
400 B 600 L
v 500 E
300 LT 400 at®
v - .
200 e 300 =
- 200 P
100 « =2 L
100
R ‘s cczizecezsrs
S 88888888 88 <8 S &8 8 K S 88 & 8 &
—— HEC N HPIRH — - — BB THPHEIE(H — BT HPSI%T{E- « — (B T HPS & IE(E
B 11 2010—2021 E£FEEMHIEE LB E12 2010—2021 £ EE 3% 5= EIEE R

e Pl 11 A 12 0], BB T A [ A 55 48 B30 D b = 58 ) st 348 s DR AV IE (35 2 Lkt
P AHABIE M & FHE . nT 0L, BB I A [ st =i 5 0 4 et R fd B Y . AN SO
WG bt LAy BT, 1998—2021 4 [ 2 M2 T R Bl b €, T 20 T 22 80 4-AR i H 7% .
Mg b, hE” %ﬁ%ﬂ?ﬁ%%ﬂw@mmzﬁﬁ ARG Ry, AR E G T R AT
U8 A R U 2T, TR [ 5 by T 3 0 SO0 = A ——— P55 1l ™= £l 0 G b = 350 H 3ot 3B SR
Aqﬁ?t(ﬁﬁﬁ\ﬁﬁh A IR o M E G T T AT AR RIS BT, IR
BT —ELLERT BORRINEE T E D AR Y =R, IO T 43 B S i ]
P TR, REF ST, ERN R

N B REEREE
(—)

W@ﬁ?%ﬂ?ﬁ%THM$ AR A AT, R A GOWE T, B
ﬁﬁ% ﬂ%ﬂ%T*ﬂ%ﬂFT@%m“wﬂﬁﬁoMmimLTﬂ SHEPVIEZY Say FPs)
RGeS SRR (e i) B2 T BRIV BUBCR s ™ 17 375 A8 02 1 B T A7 Y B
4, HRCHE MBS EEIRT el =R X -ERR . =LA BURIE
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B AR E T ] = A% A W L R B B RLRAN Wrs in BRR AR SN X — BOR 1 H 15 SRS
e, ATRCE ] T b E B T LA IR SR

F=, Wb 199148 H A B3 b= fa HL A 230 HoI TR, 22 WLBOHR 2 8 B ) s i ™ T 4
RIBASMEE . HABHSEILR “FIrE2 %" 2rh E B AR “RFEZIN7, fedfi i
COHZLER” ORI R R IR A R TR, e B A R R . P AR AE
BRI L 25 5 ™ oMl B T R A TR R I ] 4 58 2 R ™ Aol B PR3 e st o o v B
AR ER &, RIS IEE A5k, P E B Al Lk G Y BN e SO ) R AT
(FLE 3k 24 4 Ry 6 R SRS 1 v [ st P AT W AR . = iR ARSI K18 . MU BUR
TEMES 2T K i R, W SEAT AT s Ml ) BE AR R o X b R A — i RS L X s ™=
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Periodic Evolution, Theoretical Logic and Policy Suggestions of
China’s Real Estate Market:
A Comparative Analysis of the Real Estate Crisis in Japan in 1991

HUANG Zhen-yu" *, MA Rui-hua', HUANG Shao-an’

(1. School of Business, Shandong Jianzhu University, Jinan 250101, China;
2. Research Center for Coordinated Development of Industry and Finance, Shandong University, Jinan 250100, China;
3. Economic Research Institute, Shandong University, Jinan 250100, China)

Summary: The Chinese real estate market experienced a continuous and unidirectional bullish cycle from its inception in
1998 until the turning point of decline in 2021. How to view the debt crisis of some leading real estate enterprises in China
in the past years? Will China repeat the mistakes of Japan in the 1990s? This paper attempts to summarize and study the
past 24 years, which is of great significance for the healthy development and financial stability of China’s real estate market.

This paper follows an analytical logic from theoretical models to empirical tests. Firstly, based on the revised D-W
model, a theoretical model for the equilibrium of the real estate market under open multi-industry competition is proposed,
and the reasons for the real estate crisis in Japan in 1991 are reanalyzed with this model. Secondly, a multiple regression
model is employed for empirical testing. The results show that the most important factors affecting Japan’s housing prices
and transaction volume in the 1990s include interest rates, exchange rates, money supply, and urbanization rates, followed
by GDP and real estate funds in place. Finally, by comparing China’ s macroeconomic indicators from 1998 to 2021 with
Japan’ s indicators before and after the outbreak of the real estate crisis in 1991, we find that China does not have the
conditions for a similar real estate crisis at the macroeconomic level.

This paper contributes to existing literature in the following three aspects. Firstly, the D-W model has been revised
three times by introducing housing prices, other industrial markets, exchange rates, and foreign investment markets in
sequence, making the revised D-W model closer to the real world real estate market with financial attributes. Secondly, the
study employs a moving average method to conduct simulated data regression analysis, revealing that the rapid adjustment
of macroeconomic policies and its consequential significant fluctuations in interest rates and exchange rates are identified
as the fundamental causes behind Japan’s real estate crisis in the 1990s. Thirdly, this paper points out that the essence of
the current round of real estate downturn in China is that “three red lines” pierce the “three high mode” of Chinese real
estate. This research reveals the fundamental reasons why China’ s real estate market is entering a downward cycle from
theoretical and macro point of view, which helps the real estate industry, the government, and consumers to correctly
understand the operating laws of China’s real estate industry, and provides a theoretical basis for the central bank and the
government to formulate relevant policies to stabilize the real estate market , the internal and external economy.

Key words: China’s real estate market; the real estate crisis in Japan; D-W model
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