7 W AR Vol. 42 No. 7
A Journal of Finance and Economics Jul. 2016

BllFEERE. IXNEBSENEDER

FU,TFELA F?

(Lopril ke BB, TR TN 5102752, RIME K2 ERl~ERe. T J7 I 510320

B EDEXTURAZELSENZM ARG R Y EMAERTHE SR FTRE
B, LTATREBHENAZL . GANRESEHRTUANLZELS SN ZRANGFIELE, £
GFEREKRTFEMGFAT ARG ERBEDR RANEZEY KW H 50 LR A2
FOt—F R FWR T E—BRERAR MANEZBETNNENARAEERE YR, S 2 F AR
KRFEZ G TEFTBEER KN EZEY KARE SN Lk, 3t—F b4 RikiT
FAEFFR A R EXRBRNEZEE GHZRAALREML LR, L — BERY B 1250 4 IR
ERMET EEGFRARERTFEGHEN EINEERET EM LK, mEZLFEREKRTFEANG
B BN ZBER R T A Rk, K& B R 69 T AL RN £ JB W A k) 5 Bk 4 R R R B
B Bk,

KB : 5N R —F B N £

FESEE F293.35;F014.4 XEFRIBEG:A XEHS:1001-9952(2016)07-0122-12

DOI1:10.16538/j.cnki.jfe.2016.07.011

—.5 5

P = AT 28 05 1 10 22 4R AR T S 0 R L 7R T — 48 B ™ T AT P R TR X
P sE B T AL R B S AT S W B IR AT X SR T A A BN B Tz 5k
T X TP A ik b IX L R — G M0, T 20 0 B Rk A B R B = 51 BT B
P o b L7 BB T SR N T BOR BT B A s T AR AR STRLAT A0 A S BT
G g3 . T R PG AR A X = PR U TN R T B R SR ZE AR P A A
F A BTG T BRIR ) . KRBTSR B 52 28 5 A e T JBE A i R MST A K 1 25 AR 22 T R
A4 R T, LA DA U, WORE B B A 78 A ) PR3 30 23 O A3 2 )2 T A G SR T, AR e L A T
7 NG e e SR BN AN Bl 2 B R P R B L T R R AR Z F SR IR A Y
—ANEETT I B A KSR R A BEOF ST T B SUCA B SE R G 55, 2013) 18 # T
T o BT KRR 38 H A BE A R D A A O 22 R A A 2 A A 22 R AT E
S g A ) — A B PR ER L SR 22 B0 P o 2 W) 19 BRI B S S0 b . WA 22 BE AR Ol —

Wi B H#3:2015-10-26

ESWMAB :HEARPFESTATE (71231008) ;) A4 HAAF A FE 4 FIBAIH H (2014A030312003) ;1 R4 4 4L Ft
SRR H (GD15yyjo6)

EE BN MR A963—) , B NFE ISR B il R 4 B2 BB I A R, KRV MR AR E
FF4:(1986—) . 5B L L AR H BRA, o 1l K 2 48 H0 2 g - 5 2k
I AE1981 ), T BEMAT AN L T AR 28 K 2 4 il e WO

« 122 -



FPXTFIE F:BHTEEBMAZESENEDES

AR FIR G| P B A D S E NN ES < it 0,19 4 2 A 18 ) NS EER3  LTi L I S R e
R A T BCAS SR 85 140 /b et WA 210 . i IR E R RO 45 1 ) 8 H 45 ™ 5
KFUYAZ X M s m — B Rt S e E R, TRIKAZESEM R, — A
BT S YA 43 T 38 4 4 A B A s 95— 7 T A T LR AR U A 22 B 5 B M ATl Y B
TR 7% 2 T HINIR

Xt F T B it T 7 LSS0 L ) o T B a3 D A I T A 22 B 3 B 5 o £
SR, BIVBE 2 YA B 30 HE T 2 B L 8 3 B AR (Keynes, 1936) . BT .24
W A BAR ST, S B3 I B A 32 2 10 2 I AR T oK MU A RSB BT R AT
TR O AT B 2 L 3 e A T8 e ny e ilf 2 T R o2 U, B A 25 BE Y
PRGBS 2 A L E 2 B RS, SR AN R T — M T 2 A A D R —
[i) B Sife L T 2% i 1 0 4 0 S R T R L R S BT R B sh ML M L X R ST IR A
ZIE S 2 B R T B A . By Hu = 0 IR R B T A AR AR Y s e R R
W75 [ s S 5 b 7 ) XU S

St BRI S S M O SR P S AR O M S S A A R Y AR B 2 LY 2R B T S
S B 1) 2 I 3 2% 1050 1) 3 K o A S MR PR R AR X AR B 0T 31 B 8 A 2 3 B R L A
(i) P o 140 30 B S MR A 1) KT 55 A B R A7 AE 25 57 24 B b R R B Ol T B M B B UK
AZEBEY R, = A 3 R A B8 T T s R 1 5 SR 38 - 43 A BRI SO 2 20 B9 M A S5 el
G M7 T R R BT R R A R T R A 5 kb A A L B A 22 BE S P s A Bk . R Z LY
£ P F2 R A E BT, R A BSOS I HE R B 4% 9 5 SR S n K AR M A R Bl A e >
ok BB 8 T SR PR AR, WA 22 BEAE SR 1 B A Lk . T LR BT L AR SCHE i Ml AU I
Rl FHITIRAZIE S A Z BB &, T LU R X F b i = AS ) Jg i o TR IR A X i A
2R 2 5 R ET .

SV 52 00 B A ) 28 T A T R 3R AT 0] 43 S 5 SRORIE 25 P A O T L Anilie A LN BT
W5 2 A A R A (2R ORI R I L 2015) o PRI XL K (20040 FEWFIE E N E M A S
ZoF RIS AR R o i T R R Ul BE AT B B W s L T L
308 o At DR 2% A ) 4 5 0 B A 9 ELAS TR WSO 18 Je: R % R S 5 A0 ) 99491 2 A [R] £ (Fa-
vara fil Song,2014), i Ludwig 1 Slok(2002) BAFFE A A, B M 5% mi e A 3 82 38 3 9 A4
P SR A R R RV ) — 43 AN A% AR b 2y 7 A AR RIS, B e R
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/D[] B 5 K s b 7 X — AR AE . 91 4, B b 7 3 9 R M AR EE S BF Y AR b T RHIE Rosen
(1974) fr 4 th YR AE Z R BB (Hedonic BrA&BERD) IZAN A& BB IN Ty s i 32 2 R ke 1 4% 5
F18 T R RS 2 i i) R R 0 A 3 A R SR 5 AR S P A RE O B b 7 I O s e B )R A
AT B, A T P 2 B B A A, X WE ST AR T T4 0 A R DE R S5 R R X T
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Real Estate Attributes,Income Gap and
Change Trend of Housing Prices

Li Zhongfei', Yu Shoujin',Zheng Jun®

(1.Sun Yat-sen Business School s Sun Yat-sen University ,Guangzhou 510275,China ;
2.School of Finance sGuangdong University of Finance and Economics ,Guangzhou 510320 ,China)

Abstract: Previous studies on the relationship between income gap and housing prices
pay little attention to the dual features of real estate,namely consumption and investment.
From the perspective of dual attributes of real estate, this paper firstly theoretically ex-
plains the dynamic relationship between income gap and housing prices. The results show
that in the stage of low-level economic development,consumption attribute of real estate
dominates and the widening income gap curbs rising housing prices. With further develop-
ment of the economy, the single attribute of real estate is not obvious,and the changes in
income gap do not have the significant effect on housing prices.In the stage of high-level e-
conomic development,the investment attribute of real estate dominates and the widening
income gap promotes rising housing prices.Further empirical study of theoretical results in-
dicates that as a whole there is no significant correlation between income gap and housing
prices in China and the single attribute is not obvious. But in terms of inter provincial
differences in the level of economic development, the income gap causes rising housing
prices in developed provinces, and inhibits rising housing prices in underdeveloped prov-
inces.As the time goes on, the role of income inequality in housing prices transfers {from
curbing to promoting.

Key words: housing price; dual attributes of real estate; income gap
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