V2
@)

o]

%aﬂﬁﬁ ‘ Macroeconomy

b i 5 3L R E #

g i F. BRI R E R A B KR E R, Gl i b ] T R
kT2 TR B A BIURE N, BB 8RR B0 Likrehrsh2e Brigic, MR B IR b ik 24m
WP . RIS SHHLRIE W OB ™ AT FrS R R s E, HE B Bk SERERZ T
FERYSEZNE R BN, SRR SRl fE LA, AL & Eib e it iaE. sk,
PAATFER AR R, B LBk ORI TIN & 220, ARGE LR Ema L], A SR TP R B b R
ABCR L

KR Epumk REEH PR EREE  SRUMESHLE WA

° {RAH
SR IRROIE, 1E)5

FelE s B By

/

[og

R AR R DA P E R A
WIS A R R, R AR
D L B AR N s
ARERZ —, LI EHE R, B
TLEM GV “EAE Ok, BRE
B SBUE AR A4, (RO

SER o ] ot 7 o SR B R AR
ﬂwpﬁmﬂiﬁ%m 2 KR 2 R
SE IR R T A A B L
KN, ML R ERELE,
E%m%TMLL$@ﬁ% R

H BRI B 2 B 4 K
m%ﬁ@%%ﬁﬁﬁﬁ%&AFm%
IR %, He— A0

= i MR SRS (R
BAS, AFELKFALS A FRHR,

BB b 4N A F £ JEH T I AR T

AXAEH IR NBRiAHF AL ERRA
(20&ZD105) #5¥-Botk i X,

Prd=aRIry) o, HAER 1A R
(TRIAR A EABTRTT) , HRHE2000—20204F

MR B 7= R AT DA B R LT 7R 1
(] 7= i LB

&1 hE~mERE

8] SRR BRI HER
Pjz5: Lyt ] 13.85% 3.16%
HABFR] 86.15% 96.84%
L, foHu =300 A A e

Hr, A 13.85%K AATRI], A86.15%K H
HAEETT, HAFEIIE AR TR, A
96.84%K A AHRIT, F3.16%K H 5™
. AHET AR, AT AR AR,
Pt E T — S SR AU, A
R TTH AR R F 8] A A 86.15% 3¢ H HoABAR
s o= Vs T P oo R R

“BF P BOR

28

(ERTIHMZR) 2023.02 VOL.129



& (EENESHEEHR

FEI) R ) L 3.16%,
RN R A 557 3 & . e
TP IHAT R R A IR, T AR
HIL T TR HAB T TR A 7 R
2 BEHT

ERZBE FBith =507 H AR IR
FNMAEN 17.71% 14.45%
TR 4.34% 30.82%
CHEE PN 77.95% 54.73%

HER2, FHXTTIHABERIT, 55 Hb =
T — N B BURR SR, TR TR AR
FEH A A B R TT7.95%, T
Hh [] 4 ATE HA R T 0 A= 7 v BT o5 ) £ 40
54.73%",

AR, JEI S Al A
AIFA T K 2T A v ] it 75 SR SR i
J7 7= Hopth =l 2 (R A AE B R,
P& Tl TE] A B B A T AL
IS ——f L7 Ml B 4 K e TR] i R R R
ERLE) R R g, mo R
TR 26 7 Ml ) 36 4 St — 5 38 5 [A) A
e SR IR TE BB 5 el g K I Ab,
HilE] i FF R RIE R 2 5 R 4 T R IRE

LA 7 A 3 B —— 5 il

O BALERZRITHEZF FRESEHRES (HHTT7.95%)
, B E LW kA RBE PGS EREELED L THMEZLER, PHASEREER

86.15%)

FIRE 27 b (g 34 7 2l 77 B R 8 5 1 34
KA RO A B2 g, R T A7 2l i 2
KB BTt s T A 2 i 7 SR Y T Sk
— gl ] SR BT, High B
PP AR =l Y K

B2 W T 5 7 ol B % 188 o 1) ity
s R U b H RO N Bl bR A 7
A RETFAE R, T LI f
FEBORA 23690 15 58 5 Hu 7™ T 3 S JE R
AT BWRAER, = REs &
BRI K FEF R —°,
VR &5 (2015) ETHA-HHTH
WHFERN], el KX GDPIE K 1 B
HTTRA4.6%, Frdt L3 KBl i A
RAT ML AF GDPHE K 1 57 Bk 3 RV 8] 4% 57
RN 24.8% , ELH TR A [B] 4% DTk R
BT 1929.4% HLI8]3% 5T k3R 18 18 B 1 TRk
R, XIRoR T A E] R UE R R
INAUESPNI (R

AR A A 2% a8 2o IR e

SREIRTE S BN i e K
B SR AT O A S o ] i 7 R R

R THOI B R G i e, (Rt

T

W B ee 2 8k A LT (b

1, BRFELEFRE L E SN FRIBAG, S E L RSN LIE K, mdE L =
VA B AL S lE A PRI S, At g KA aa E big K, &R AL 6L & P FE o
BT AR IR, FHE GRS ERT R b 54K, 128 43R AGDP Y 89 &bk &, B

LA L ERA LI,

© o (B F Ik TALG 5 3> T 98 AR A8 F)
B, "R, CARABREFHIALZL

(B X (2003) 18%) BAZGE, “HGx = LKA
RS HEHFETHHEMELE, RREHF, X

AE, BHRTEK, REDREFHEREEELRGH R .

VOL.129 2023.02 (&RETIAAR)

Ot



7
50

)

92‘:3@.%73? ‘ Macroeconomy

A 5 i Mt 2 T8 2o P ) e 75 SR R B
TR AN 2T, RMERMES 2
K Z AFAEEUR R, Y4B MK
W, B EBKRES RIS 2 TS (224 )5
i, R ke s 2urg K,
BB AR (2022) RAEUE
BAURY T IE, FEBA AT H X R RFAE
BT R AP FEAU T A RS
B K- IR ATl (K1) o 1
BABAHKRANEIL T, FEEH
kT U ROH AR AR A X
7, PR AN AR AR ] 2 [ B = B Sl
P, B AR S B R AR E
KRR G ALY AN, FEFESAT
HRREET, B TR AL ]
Z A B A T, PSRRI AR

.15 3.0
3 14 B 42.5
| 42.0
R
1 41.5
L2 F
1 1.0

mr o5
3 /]0 1 1 1 1 1 1 0
' 0.3 0.4 05 0.8 0.7 0.8 0.9

(a)

E: (a) BATERABASEXEARHN T ARRARSESMKFTHRALT >,

ARFEFE A S, EEREM K, £
Pk _ETE X AT A S M 2 B i B
R EIURL 2R R—HE B AL T
BRI, AE R A LTS AR
A= ETEs (B2, SER IR —
ANEE RS, fEF I BT S EPTAERT
7 T R

[ et 5 SR R T B HL RN, T A
Pt 5 & 0r K Z AR EI UL R 1Y
HEHLHE AN . LB RARE:, FH =k
5 H A 2 [R] A 6 RS
Wras B RES L3N 5 L A 7= |
b, i ELiE e A E] f T RSB RIS A
AV T, IR v S R AR B &
oK, A A S SR A 2 5 KA LA 5l
T H LSRR 5 MU B AR A P A

0.46 0.04
0.42 b 0.03 !
0.38 | 0.02 |
0.34 0.01
030 1 1 1 1 1 1 0
0.3 04 05 06 0.7 08 0.9
(b)

(b) B ATH AR

AP R XA TRRARS SR KT THRAEF > &, AT EXRREEHZFIT 28 (B4) |, R

BRAL RN Z g (L)
BAERR: FARIREHEE (2022)

EBRABFES G (L) .

B 1 RERSENKE THRREF

D 3 5 RO RIEINA . S AR 25 R 0 A Y o038 F A2 WL R B R F 00 A
GRAMEI, EHRIES AR 5 TS oA KT MR E U EARE T A3 %
WL TN Y oy, b 9]0 TR R I R B 45 ) A AR AR 2 O R 9B U R Y

30 (E&mmiAHME) 2023.02 VOL.129



& (EENESHEEHR

Bl T rp A A AN A P A BT,
(B2 RN L IR LT T, TR
AR RERE_ETF, T2 7 H7KF A
LS aeR. B2, SR
BB I AT A 7 A 1 e — N
W, JRATESTA TR, MR HK
FUAL Rl ARG FRR s FERX AR,
(B frr SR SRl S RO N T B S A% S 1) Y
YRR, ARl aR R R e 52U RIARIR A
AR e, RN U B % ik
SMHETHEK,

FEE BN R 2E Lk C 4R EUE
BB A 3 A Rl 1 2878 AR R
M AEGHGRAAFE R L e B, F5
It R IR) R IRE SRR 22
DR A1 -5 FRE 3 AR KSR
SERVIAHY . JTLAERIRE =T A

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
| — TR = AR
C OHABAR. R F (2022) .

B2 Eih RS N AME

TARECROTIRTEAE . 2016—20214F, JELN
R AT TAF UG IR s e
SRR, NRRREDH™ | “fedbhEH™
TR AR .

A 55 4 M 38 e 45 Rl T3k s AL ) X
TRIZE T

TERF 5 A 55 0 A% XoF 2 R 28 % 1) 552 i)
B, BR T B SRR B F ] i 7 SR IR TE
FBOLNY., F3— D EERINE R PLHZ 2
TN AR AL i —— 2 B A Al HEAT A DR I
W T E PR, AR5 % kS R A
A LTS TR, FKEML
b mT PASE SN £ B A5 B A SR OK - B RA
WEHMEDE, XaNsh RN Tl
WHEMAI s 2T K. B, XWPEIK
] R B PR T 1A Al 7 1] 58 55 MU BE T RIAT

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

...... BRESRRE P ABSRR

— BHTTRRERRR

a

O stdm, HRFAtpikts (2013) FESAT A, EE5MHEARE RS BERBER LA, HhTEK

W FHeAeKN (2015)

BRI F (2015) RIAE S NS ik ERAT] T XX K#EA5H*

b, FpH T TR bl F AT REERE, BRT &RFESFE,

o0

@)

VOL.129 2023.02 (&RETIAAR)

31



7
@),

0@

)

EME i ‘ Macroeconomy

RS, NREIEKRE, HI19984ET
HE S BEAM (T — 5 5B
] B R I e e R R DY R, R
Pt R & R, A3 B s — B v K
Hely ) 5 = SR — B T . FEBYK
MR E, 2011—20214F, A4
B - PR sl T, A A
WA 55 SRR A BIAE s L= B o LI a5 #
65%0PA by FESEFIGHE b, A S BEEK
AR L3 3 5 e e B sk A R L
R I S — 2, WA R
GESKO R R B BA S ) e, XU 3R
] b 7= B S % 2 32 B E S A s B K
[ SRS

T H, 4 Rl R AL A E R
FERRER A 5. 5 BURN 25 2
TrRRMESE, RNV BURA TG
FRALTE R R SR IR SR, bk sr
R 2 H T BUR I8 . 1B T 28
Wrk g5 #, Mooy BUN — 7 @ 31k
i ABGRECT A B kA,
HUVPEL” BCA T B 44 Bl SE A 5 0
B, 55— T AT DAY b fid a5 TG H
RIS E, HATHSME, IR
“THLERL WES. EEUAS A LA A
FE RIS, P R AR 1 b

IR SR A i 9 R s b 7 BB T W
LURTEC AR b & W S S AG i 1A= b
TREER B B i YR TR A L
VR TR SR R AIEAT IS, B AT BURF
it BT BUA B e B A D E R A A
RS, HCAE SRR B i e A A T BUR 58
55 R EET]

H2, SRS L H 2T )6,
— 77 TH BERE WK st 7= M 3o 28 T 44 1 1 iz
EM, B EAREOR T AME i
WATGFRY S, MR 2558, HE R
2, P Lk (5 SRR Z AR Z IR
SBRN, SEINIG  R S LRI,
JRE G AR EMATTRE. BT RS
BN FRBE . AR A3 T BUR 5 5275 5K 7
M5 T, AR E . Al ATy
BURR SRS 25, R A% Lk
I BE A 1 1o XS AR HH IR PR AR AT R i 4
MR EABR MBS T, SR
TRAE ST, SREER S, HiL,
Pt L k-5 5 ST B R Z [RIAF 7R Y 3R ZUIE S
RN ——E i Bkl s 5 Rt 45 4
IRV SR LT, e it — R s
s Lk, SR, L OERECRE,
B RN FEEA RUEASEM, 4R
BB PGS K- BT, R m e e i

O HBAHRBF F (2014) , AE LB H KA 53 G —ATRHE A MO RT3 4 50.9%, &+ Hudkde

BHIIRX,

5
T, BMENZH, Ry HFEFIAETSET “BHIRT , o7 BUFEEQEMN B ik T b AT
4 He A AR T W ACFRAAEAL, B IRANIR S T AR AE S Fe LHE K, BB BUF R

GilT HH hiE T AR RKBFFE LM RARTFR “Lieeak” | AEREMZE, S
HREKEG, BB KRETH, FHAARM T LA BT AREEAE, EREFT, 5 H

JEFARRZ T A “RBEIET R “TRME e “ERERIET

ARy “Libak” BT,

32

(E&mmiAHME) 2023.02 VOL.129



& (EENESHEEHR

FERRARAE SEA A, BORF G ok 5 AR B3
REEIERR TR, AT IR STk i 2
R, BIRGEEAW, FREMOEILAYER
Ko B, B EikSERERZ AR
588 ZU I BB RAI, 2x H AR 4 B S LA AR
#, PR LemREMEFRE".

FE 5 PSR 73 BE Y 21
FEFBASA SO E AP Rs K
HA B XEEM PN, 10 HIYA R
AAER RER D, YRR E 0 RO E 2
Bdfa, premnsk A B i e i A B g
JCA T B e R B R 22 B R 2
REEZFEH, HMEZEREY) K
Fd AR SN ZZ R ), IO SR I 4E
JERE, AR TR TR & BRI
A ERFR Y, XEEAR A ZE R Tk
70%, fHi2FEE fE RICA R Z oA H 5Tk
RIEZW T SHMBAEAMLEL, *k
PR 7 R 4 7 ) U 7 P 23 A B
RERLRE AR, A ZR T E
FERGEY K, TR EHET A K
YR L3k, B B0 H e Rl B
HREMRIM A -2, FEW & 2207 1
Pa e NI 6 P o Fe B 80%, 57
X R TR S 80% . ELULR A ,
FE 5 i M B AR A 2 520 J 7 B4 (6L DA B o
H B ==t . B2, KTER
AT A RS, H AT e,

RIEFRE M R E R A s, RIE R
JE R NSRRI R S, S
Mg BRSSP K E Z8E, REUKFIZESE
(2018) i rr I s ERMR A 43 e 4H 20024F A1
201 34F IS AR Y A [ A I A s A TR E
JERETEATFEFN, KMEEEETIA
FEFERHR m A R A e, i X
HIE B A RMT2.1% ET15189.22%, 147
AR BRSBTS B2, Ik
HERASEFRRIAAFERE (ERR
) MO0.2685 17303213, HEK T £5204
AR, ANB BRI
—HY K. BRDEMBRER (2014) Xfp~
AFEERREEHEAT T BT I, AP E kEE
KEER P B R R0 T IR fak =, KT
EARFMEE, H2, XEEZFWAE LB
FEPMSETYg, 2R 5 rE A ST
PRFEAE R, 10 EA R S T I A
AR, HSEAFRARE T PATHARF A i
MEACRFESE MR, ANREA SRS R BER)
FERFIRIRE, B LA [ fe A 146 il S sk
) [ I

BTV KEZEZA, EE0HE
bRk ST RIRAZER, EE W TR
FFRBETR B A A A L5 H——0~20%
(BARAREE) . 20%~40% (BXARILA
KEE) . 40%~60% (HEFIAKEE) |
60%~80% (EULAFEE) F180%~100%
(T ZEE) |, SEUERFFE AL, Skl

@ Jorda et al. (2013) #=Mian et al. (2017) FA L AN, ERIBNHLIY KEEEME R RAENETR
BARERGEFELA; ML, AL FHRTRETENERTY K, BE5EM LEKENGEZ T KL BH
¥tk R A aR AL & (Jorda et al., 2015a; Jorda et al., 2015b; Richter et al., 2021)

1oL

@\@

VOL.129 2023.02 (&RATHIHHZR)

33



7
O

)

EME i ‘ Macroeconomy

AFBETEF iy LRI A WABR, T
AFBEAE I Bk ks, BRI BBk
RTAFBAFEABMAANFEREE, IR
W AATEARF I AAN 73 TR, &
B AT N, SE— S Ar
HW, P LR e TR A SR TR
WAFIZE A, (B2 TR AR
FER) LRSI E A, Bl E ik
AT DA 2o 28 7 8 R AR g SR AR A
%5 B LB R TR A SR
W AFBFA, (2 R T R AR AR
FER WA P PRI RO, BB B3k mT
LA I B AR R R BRI AN F4E,

ORI

e = R B B A, R R EOR
KBRVE, HIE, S AR L AF
FEFVIIAT H KR, ™ i3 I 3h
S A ] i 75 SR U B HL S N X
AT AR T A B, R,
FE AN AR R 75 WA T B R IR T ——
T it 5 SR IR T HL SR SR A <l o
HLHIERA N LE R BORPLS], SHORSME vh
WX EMATTR N, K, I ki
Pt A Ay ] B 2 5% B S P L 1
H, WA HE F 37 T 37~ R R B 2 J
P s = R ) B A

SR E R AR, REEH
Pk bk, 5 I AR I RS R
R A WP EAET K, A BT
R, AT 2t BB B G, B
e Bk, ETERMMESETHHRKZ

BIFFFERIURC R, Bk i Kl eS|
KAV EEL, AR BT R
JEYE, BEpE il ps ol b Lk, XA E
GiESS G, IR EEALT
B Ao T A T T R R s Y A 3R
73— J7 AU T i R AR BT IR 2 3 1
ST, G ERR.

IR L H M, BV AE B ks
R EEKATRES | R B R Gt e RN A
i —FhE AR, O Lk
FEG A A 55 U EE T AL A 5
qb, TH, HJ5BUMN Y AT N 2
— B BIHECE S AR A S A BBk, TS
HOM T BURF 55 PRIEEE T A B i Lk
515 PR IR Z (A1 77 A 53 ZUA I S BUR0
SIINE K S BEIRER, mELE ke
AR E RN BFRRSE , i AYE s Hiu 7= R 42 o
WO TIN5 75 YO B AR SR 14 3 ) R HL 5 LA
TAEBOR A AN &

TIN5 17 Al AT L, S A S
A% E KR SN B -2, H RS
T BV 8 ARG & AR s B AN 4
PEREWARE, FFrH Ik B 557 A9 W 7= U
A B Z RN T B E e RV A ZE
FRELY R EZEH . R0 Lk m
JEl WA B AN S A 45, T A
FRPHRATTH KIS, Vi
ISR PRA Y et B BE, il
PRI il £ 5 s _E RS WA 23 BB ) A 1 52
M, TE, MR BT AR B
HORREXER, T AT B . (]

FARGBH: FERA

34

(E&mmiAHME) 2023.02 VOL.129



& (EENESHEEHR

»

%i?ﬁk

[ 1] MR T2, B Fa ik dE AR 5 s, TR RSP E L 4k 4 = &[T # K% 5,2015,38(04):77-98.

[2] MRTF i AS. L3042 A 5B ¥ BIRALE R & [J]. 251 1,2013,48(01):110-122.

[3] MR 3e, FR 2 3R SR R S Z A T 5 09 R B 5 4 B34 [J]. A 26 %,2014(07):30-38.

[4] A HREASMEELFEK: ET TR EKEE R AL RBE RS AT[T]. 4547 70,2022,57(04):120-
137.

[5] T4, ORI K, AR EBT 54k w309 K R B AF[J].28 87 7,2015(07):60-75.

[6] EIR M BL TR A &, B Nilah B &G [I]. &5 81 7,2017,52(04):48-63.

[7] Rid FRE R AR RBAE S A, £ 0T 5 R NFRBK[I]A 8 7,2022(07):57-75.

[8] # EA, & & M SR F 25T FERBREZFERGERMAL[I]T B2 A %,2015(01):84-101+204.

[9] R+, AT, NTFTEEZARAE, T HAFETRLEF A AENHEA LA LGNA[T]. EF
%,2021,56(07):4-23.

[10] #8 % 5+, 738, 288, X R, “UAREM UM F . ——F B4 ERT R XK T EHFR[T]. &5 5
7,2014,49(08):14-27.

[11] KRBk, FEFERSERAESTFF oM. 255 E = R,2018,39(09):91-101.

[12] Jorda O,Schularick M,Taylor A M.-When credit bites back[J].Journal of Money,Credit and Banking,2013,
45(s2): 3-28.

[13] Jorda O,Schularick M,Taylor A M.Betting the house[J].Journal of International Economics,2015,96:S2-S18.

[14] Jorda O,Schularick M,Taylor A M.Leveraged bubbles[J].Journal of Monetary Economics,2015,76:S1-S20.

[15] Mian A,Sufi A,Verner E.Household debt and business cycles worldwide[J].The Quarterly Journal of Econo
mics,2017,132(4):1755-1817.

[16] Richter B,Schularick M,Wachtel PWhen to lean against the wind[J].Journal of Money,Credit and Banking,

2021,53(1):5-39.

Housing Prices and Common Prosperity
HOU Chengqi
(School of Humanities and Social Sciences, Beijing Institute of Technology)
Abstract Housing prices are a critical factor in achieving common prosperity. Through the demand channels
for intermediate goods and its multiplier effect, housing prices have an inverted U-shaped influence on economic
growth. When housing prices rise from a low base, they can boost economic growth, but when they increase from an
already high base, they can dampen economic growth. The financial accelerator mechanism can amplify the effect of
housing prices on economic growth, and the strong positive feedback between rising house prices and credit boom
will increase the probability of financial crisis and seriously endanger financial and economic stability. In addition,
real estate inequality in China is already very pronounced, and further increases in housing prices will widen income
inequality and wealth inequality. Based on the above factors, this paper puts forward four policy recommendations for
real estate regulation.
Keywords Housing Prices, Common Prosperity, Intermediate Goods Demand Channels, Financial Accelerator
Mechanism, Income Distribution
JEL Classification E32 040 R3l
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