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A SRS LR N o AHAE20164F, X EIR T B34 LI R ml T, (H B8 Pk A3 tL i, 3k
AT AS A T™ 5 P T U0 S 52 2 33 S 11 ) 0 A 2 A K B0 P 3 B 20 134F I 2 4F 1 1y 5 R s A5

, HIREEM TR MR TR BBk — BT oA, R & SR A7 10 55 A 24,
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GRTERM . FR, 23 H e BUEER) b R T 55, B/DEE30077 A . BAMEUE &
A R ETKS%, — A ARSI 30 7T, BIETTZ)— 5 R s, R ati sm se SCHE 55 1 i) Lok
ESNI: PR A RPNE 2 11y 1 ) S (A AN = 1= b | LA (VG SR [ 1 B AT U e s RS VAR ]
HAERIR T AAFEARAE . EIRF mABRES T P: —2 H AT SO B Ty b i B3k 1 A 2
i EARERERRS, DR R AR 55 2 s 2 A BN TFAS A DA S FLAE R A0 4
B, HARUUAEAE PRI EDIE TACRHA RT3, X ERE M = MR 72, A/
SR T 10 AT R

(2 EEETEAEKS . B

AL B 77 R LRTOAN KT (K 53 i K& A5 B el T, B e A7 3302 4> 4 i A
2800 A EL, — 2R UL L2 HR Gy B T (KA 1T SR AN BE AR o [ s 3t R AR, BRATTIE A 75 B AT
B, BTN EE L TR H AT b B AR 0 5 IR DL

MEE AR, BZE20164E8 1, EHLTT A5 PR IR AR R BEAR, e AR R A T
ek, RIS RA LA T K. e BRATTrT DUHESE, REAE i w i b DAL ST AR, 0k
B b D ERET AR, fBRAEE T SR B, AR s R 2 40121k 4%, AT ih
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A%25 TvERTHEERMA 7TILFR %26 ARSGEREEEEIARNARES
R B TR (A2 400 B BB (LK)
8.0 AR EEAFE L (%, A - 450 700
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6.0 - 350 500
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HAFE: Wind HAFAEE: Wind

I TS AN D 3 BB R D E AN R o E — L8 JRy AR DX S AN 1 A L A (R, Al
TIAKIFVKIE . A20154E [FIIAHEL, A4E1-8 H 4t bR st it BRI K, KZ)2-8%,
L3R T S AR TE R F RO EIR A R e E R Bk T AR K EEH P ESRIPUR
— UL P E 20164 L T kil e e rT BE L L AR L B TH20%, CRHEES SiLTt. MGET R EE
MsdERE, P RED K,

M= ORI RS, 20144E2H LISk, FRIE 55 b= 30 et 2 8 3 20% it 45 25 1 S P&
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FEFE R AN TR M KB R N, S At et 3R O ERy 7 #E900% .

B%&27 AFA8ANA LG IKEHR M&28 JwHHkAFLELANAKTHE
5000 B AR (2o m LR R R AN B
4000
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3000 00! @ me Bmmae >
2000 2500
1000 2000
0 1500
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M55 LT B A I S5 iR G DR, L1l b AR BRSO PAT AR 5 IR FLB #4559
W BT, HAE20 16545 R O S5 R RAB AT, WSS ML ST K2 T, X 12558 1T B3 A S AT
it 2 R K AR T 0 B = R A ) AN R/INT R TS BT RE EL i, (EARMTROI S5IRE0 i LAt v eL,
AEAL— SO gl T JORE DL i T e E BRSNS 1-8 b 4 A AR s 0
HIEOURE ﬁﬁAﬁﬁ&Féi%%ﬁﬁi%&ﬁfﬁ%m@?%Z@ HALE AR A il i
10%. 734k, BTFMEK BT, HESTREKSMME 5%, HERANEA K. BAKE, 2
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ALIER
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JIRT0. HIIEAREU R LN Bt & kiR m i), (HARARELPURIZAR, A AL b S
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Ko IEPAAAE BT FATE MR E R RE T L OX .
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AR, R SN JE A T IS AN ERERRE, KA B 5 2 R R AT R Rk
i, AEGINRIARA RS, P AARFEFAL . UL, HATBIX IR NL. 6 751 J7
N, TPYRA DAA AR AR A 3505~ B, I AN TR B G700 5 A B, X —E
WA DR, RS ACRATEIX R 4%, 3T 2h E i R AR R BE R I AR B AR R B S

RHR T AAE R KR T REAZ IR 26 [ SRR SCHE I, IXAERH T T3 SR Ak T4 1 o2 (K97 7K1,
MARCEREE L. BEREI. L, b0, 2 — D HERMT IS 2 — Mg am
BRI ? WA AN ECEE R, A TR A REERE LA, WE . AN LA
Wil 1. MR MBS K RRTE, SO TR, MR R . &k, 5
b EIRRLARI, ARV RN EEE RN T 542, CHEMESE. Hil, TEXSE
R Q2 RBLH AR E NI A AETE 77, AEIXLEITT B O X 53 A A (3 BA BT 2 M BE e 1 o
A v ] o SRR A R BT AR, PO SR R PR AR T A, 5 0 = D3 A o RAE
PERT 5 11847 77 18] M ARA U o

(2) WEZ: FHEHABAREREE. HEES, REBWHEREN.

S VR Z M7 BUR X P A R mlle TR, (B SEHPP R ARR 2 R . — 2R A
FANRII AT G, RED T ARG S, BRI Iass T, A, — 2
I B Eh T B A HESN A S, AR R B e B A A SS T ST MSE T AT, O H
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HEAMME ERRER, AR S S SR, Tl e T 505 807 AR —J7 . Hox
T AE Gy A S K 26088, S Kid 7 s &5 5. — R FTE P AU AT AFAT . Jorp i s A
(IR D3 ™ P A — SR AR BT RO AR OTSE R TR, e 1 B, RN —
T D5 ) RATAT 4645 . (H2 LR uE 2 AT AR 2 B0, E5ETHARSAY), T
U ) =T D5 Bt IR ST FEARL 5 . FEE RIS, —F 55 BPEL B HHT P55 B ANAE 5y i
R, RGN, Hh = F o e (OF—Lerp RRPARAT) P A n) — T3 DAL AT i 53 51
BEHRARAN, BR T P 2edghs” WIREHGE T2 4h, A rh Ao WU 9 = T 5558 5 & SR BINALAT 5 <2 19
RENAIR, KMERAAILEAL, AR T il 5 7 .
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(3) YHE=: B EEKBIE T LBLF TSR,
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ANHRAR, HRA G EE I, BHAiHRA SECLEE R R SN R . AT SETH
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B%31 2016 F=FE LU HEAKZEREEALEF, S LFEERTE
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PIERAIEI00Z IF AR IZ A TEA IR o 7224 N> THRN, FATRAD U 2 se kAl oo 3k, 2
A B R P IF R AL 1o B A ERARUT R R A B A AN a4t it 2k
FFa R, AR MBS, N EWEARELE, PEIFREMLCE TER, & EEANIFE
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M B KA TSR TR Se SR NI B R ARG, ME BAETIMG. HATE — T amkEb
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Bl E e B HMIRAR K Tk ld XA A X e b 2, HE PR ZHA TRk . &
E g, JCHAREMIMEA SR S flGE A, A REESFEIL. B T WERE.
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FUR KT EEE TR O S B XAEI 3 KR, FET20165E9 H B8 A 5 08 80A o,
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MAFESPERIIEE R, B JE RO D3 SRR B AR 2 B A, AR NEsS . FRATAT LR p
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2, I EAREAL-IL207512 . FERDNARAT IO — M, & R Ak & S HiHEEL60/712. FTLEE,
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60731 HAFR KAEATTAL UL ERRAT W& Ak, RS MEEHE AR BT R AR S
B TIAC A ) s W™ T I B ORE 5 RS B H AR, b B R il 8 R 308 nOF AR
MR RAIALAF DR, FATTIA 920165 b5t i 48 &5 T A & e AUE KA KK PEER
Mo, &, fE RO LLSCHE H AT b5 e STk it
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MIEE LSS, T EE RUPRRFAEEAGIIEE. 2N e P E 8 SR 4
BRKLFEL) 204, Frr AR I A A HIE R L84 A AR ATIA BT . 20 164F RT3, o R A7k
¥4, THAC, FEOEI8A. 27310 LR, BISZRERE &b b3 o s B a8 /31, RMEAFEIE —F 5525,
J RS R A AE50%, 4548 BERK G [RIE ST £040%. D S E , o R I A B & 585,
ARG I (R 7 e 5 B 500, s R THAELAHLE, U5AH A e .
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BEHINAE 55 15 PR, H AT — Ee s A 20%, b RATI IR AT — % HI W b5 A
PINALAF S 0], X PR A G DU SEFI B PE IR o BASRAE, vl [6  h  BILLE (1 B 65 T AR R 5 4 0
5 [ RN SE K L it B RO B FBOA AR W (BT S B S B 1 PR 75 282 R i A
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How to interpret China’s real estate market

Zhong Wei

Abstract: This paper examined China’s real estate market from four perspectives. First, the
asset price inflation stems from the global growth slowdown and excess liquidity, and the real
estate bubbles in China’s hotspot cities are part of global real estate bubbles. Second, China’s
real estate market boom spread unevenly, the upsurge in major cities can hardly represent the
whole country’s market condition. Considering real estate’s asset price attribution, it’s
difficult for the government to cut excess inventory smoothly and maintain a stable or even
declining real estate price. The feature of Beijing and Shanghai’s real estate price appears to
be guaranteed bubble, created by the economic and financial environment. Third, there are
many stereotypes about China’s real estate market, which are not helpful to solve the problem.
Since 2015, the real estate market has fluctuated sharply, not necessarily a result of central
government’s major policy shift. And the provincial governments’ regional regulation and
control measures are essential to release the market pressure. Finally, both short and long run
mechanisms are required to regulate the real estate market. The outlook of Beijing and
Shanghai’s real estate market is determined by China’s modernization policy, whether
metropolitanization, city clusters or new-type urbanization path is chosen. The long term
financial and tax policy should also be valued carefully.

Keyword: Real Estate, Real Estate Bubbles, Asset Price Bubbles
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