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Abstract

The dynamic operation of economy has two model, equilibri-
um and disequilibrium. Equilibrium is the most efficient, but it is
instantaneous and difficult to achieve. Disequilibrium is the nor-
mal model of the economy operation. It is the kind of equilibrium
achieved under the condition of no sensitive price system and no
perfect market. Disequilibrium theory discusses the operation of
the market when the supply and demand is not equal, In the
process of economy operation, different reasons cause the differ-
ent kinds of disequilibrium, even if the disequilibrium degree is
the same, the efficiency maybe different, and the influence on the
sustainability of the economy is not the same. So it is effective to
recognize the character of the disequilibrium, and reduce the de-
gree of the disequilibrium, we should identify the reasons causing
the disequilibrium and change them, promote the effective alloca-
tion of the resources, The real estate industry develop faster after
the reformation of the land system and housing system, housing
industry stimulate the development of the national economy and
improve the living standard of the urban residents. However,
problems exist during the development: shortage and surplus co-

exist in the housing market, the contradiction between the de-
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mand and the supply caused the housing price rising rapidly, the
macro— control effects of government was not obvious, there has
the typical disequilibrium phenomena in the housing market. It is
useful to research on the housing market by the disequilibrium
theory, and this research has its theoretical and practical value
The unique characteristics of the housing market determine
the inevitability of its disequilibrium. Recognize the characteristic
of it. Grasp the disequilibrium extent of the housing market and
understand the causes, it is necessary to use disequilibrium theo-
ry analyzing the reality. We should pay more attention on the re-
search of the amount disequilibrium of the supply and demand,
and the other emphasis is on the structure disequilibrium of the
housing market, through the research we can grasp the character-
istics and discipline of the housing market disequilibrium, then
take effective measures to control the degree of the disequilibrium
in housing market, finally promote the sustainable and healthy
development of the housing market. Analyze the factors which
causes the disequilibrium of the housing market, either macro
factors or micro factors acts on the market participants, the inter-
nal mechanism cannot be revealed without the analyses on the
market participants, it is difficult to take effective measures to re-
duce the disequilibrium degree without the analyses on their profit
constraints and behaviors. We need construct the micro partici-
pant mechanism to explain the disequilibrium phenomena in the

housing market, then put forward effective suggestions to pro-
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mote the disequilibrium housing market convert to the equilibri-
um market,

This dissertation discusses the disequilibrium of the housing
market, it includes the introduce of the connotation of the hous-
ing market disequilibrium,empirical analysis upon the disequilib-
rium of the supply and demand in the housing market,analyze the
effect of the supply and demand participants’ behavior, the effect
of the government participants’ behavior on the housing market
disequilibrium and give some proposal on the development of the
housing market. Research in this paper includes: what is the dis-
equilibrium in the housing market; the disequilibrium phenomena
and the degree of it in the housing market; what causes the dise-
quilibrium; how did the behavior of the housing market partici-
pants make the market disequilibrium; how to reduce the disequi-
librium degree and promote the efficiency of the housing market
This dissertation has six chapters, It is composed of four parts.,
and the detailed contents of every parts are as follows

The first part, consisting of chapter one and chapter
two. This section introduces the theme of this paper, find the de-
fect and omission in the research through the review of the litera-
ture. Then point the correct direction, clarify the logical frame-
work of this thesis, put forward the analysis way and method. U-
sing the disequilibrium analysis theory as the tool, construct the
model to demonstrate the disequilibrium degree of the housing

market, point out the reasons and advise how to make the market
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more efficiency. Chapter two introduces the disequilibrium theory
and model, gives the concepts of disequilibrium, then give the
comment on the development of disequilibrium theory, introduces
the disequilibrium metering model, through the work here to
make foundation to the research in the next part

The second part, give the empirical analysis of the housing
market disequilibrium. This part first define the disequilibrium
housing market, point out that the housing market of China is in
the disequilibrium condition through the empirical analysis, and
the disequilibrium experience the oversupply to exceeds — de-
mand, the continued surging demand is the reasons of the dise-
quilibrium. The disequilibrium exists not only in the amount of
supply and the demand, but also in the different market struc-
ture. The disequilibrium phenomenon has bad impacts on the
housing market’s sustainable development, the market efficiency
is damaged.

The third part, including chapter four and chapter five,
chapter four give an empirical analysis of the housing market dis-
equilibrium based on the behavior of the supply and demand par-
ticipants. This part point out the characteristics of the supply
side and demand side, analyze how the participants’ behavior cau-
ses the housing market disequilibrium. Chapter five give an em-
pirical analysis of the housing market behavior of the central gov-
ernment and local government, give the viewpoint that how the

disequilibrium based on the behavior of the government. This
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section analyzes the participants’ behavior causes the housing
market disequilibrium.

The fourth part is chapter six, the development of the hous-
ing market in the disequilibrium situation. This part redefines the
function of the central government and local government in the
housing market, gives some advises on how to change the behav-

ior of the participants

Key words: Housing market; Disequilibrium; Supply and

demand; Government; Macrocontrol



== 1
Lol AJEBUFEEL HY vvvvvnnnnnnnnnnnnnnnnnnnnssnsinsiba i 1
1.2 BEEFED LGB cvvvrrrrrrrrrrrerrrrrerrerrineeinieeaeeeeeaanns 5
1.3 SCHRZEIR cvverrrrrrrrrriiiiie i 8

1.3.1 ESNETAEE TG ERE VIR BT cvveermeneenes 9
1.3.2 BEAXTAESTHIEADEPIRRGFFRL ooeeeeeee 14
1.3.3  SLHEFRIE  cevvrerernrer 21
IR T Tl 0y o 23
1odo 1 FFGOPIZ wevrerererrenneeaeii e 23
1402 FIFR T ceevrerrrereree 25
1.4.3 XAV EBAFRETE coovrrererrenniiiin, 26

#oE HRHEM.ENEEILEREE 28

2.1 AEIUBFHRIS  cevveremrrrer 28
2.1.1 BFFREIBT 28
2.1.2 éé;‘j'("%é\:l:réljj];i@,fgj- .................................... 29
2.1.3 FEHBIELO R BEITFE e 32

2.2 AEMIFFHAR IR oo 35
2.2.1 HANE As @I ERBBFAEA 36
2.2.2 BARE O dEB R FAER 36
2.2.3 WHREFAFTHENHEFAEA e 37

#32 PEEETIHIEESTIESIT voeerrreeerrrreeoinees 11

3.1 ASCHEATLAE  cvveeeeeirrree e e 41



2 B 4k 5 9 9 4 9 R A

301l AEBETFGIEIHEF oo 41
3.1.2 AAETHIEHHRETHELEEERE - eeeen 49
3.1.3 fEETHHEEEEETIHIEME oreeerirrnnnn. 43
3.2 WEMEETSHMOR B AR SAE AT e 46
3.2.1 AEETHIENMETFERFEEA e A7
3.2.2 BIKEFoABAETE orrrrrrrrrr 49
3.2.3 EATIHERETAEGBEME cooeeerreeemnnnns 54
3.3 WEEB M GA AR B SAEIIHT oeeerrrerrreeeees 58
3.3.1 AEBTH ZSBEMAEIGHT oo 58
3.3.2 BEARZRHTHEMALGEEXS THEM
JE IR e 66
3.3.3 MEE5HBETYH L BMTIHLEMIEYE e 83
F4E HMREFTAHASHEEETHIESEG e 89
4.1 EEF TGRS EEIT R o 39
411 EMBAFOBAL G T G TARAT A AT - 90
4.1.2 R BB NBALG T S TARAT AL - 96
4.1.3 X5 WL AT BAE G T A M e 106
4.2 EER TR FARAT R IIHT cvvererreeeernneeee 107
4.2.1 B ERLEEBEZFATH oo, 107
4.2.2 ATHEHE-ATHHBEAGFTEMEETHER
j:iﬂr_éy\;]:ﬁ- ................................................ 110
4.2.3 PEEGTHELEBERZAATAAE oo 117
4.2.4 BEETHEREIMATALEETHIEYH - 126
4.3 W EA A BR FARZ RIAEE T e 128
4.3.1 AEBETHBE FARAZT G RATFR -ooeeevnreeeenneeeens 128



B % 3

4.3.2 AZBRARY R T 09455 T R FHTE
ITH ﬁ\;}:ﬁ- ................................................ 130

4.3.3 EETHBR IR A REEEET I
D T PN 134
£58 BAHTASTEGEETHIENE o 136
5.1 HEAEETTHFIL BT R APHT cooeveeererrerreeene 137
5.1.1 AR TH P IS ARG BAT H M cvvvvneeeeeenn 137
5.1.2 ARG TP REIREIRTIITH G cooeeeeeeenens 153
5.1.3 WRBUFAT A BAEG TG ARG oeernenenens 171
5.2 WEAE BT T BURAT AT e eveerreeemenneennns 174
5.2.1 Mo BHFBRAL «oovevrrree e 175
5.2.2 AEBTWHHT BRFAT A AT coevererreremenennnnens 177
5.2.3 M A BT A EAE B TG IEGHT coovverrnrenennns 186
5.3 AR B D LR 5 M ORI PR AT e 189

5.3.1 A£G W RBUFE T BUTE AR o &
i FJ"] ;}% ................................................... 189
5.3.2  KRFINA R IENH] 69 HE FEAERL AT oveveennnns 191
5.3.3 FINH A LIENF G G TAER AT coeeeeeenn 193

5.3.4 PRBUFAM T BAFZ MW R 542 5T
;”5 AT e 196
FOE BIEREEIL cooovvrrrrrrrr 199
6.1 ATRATHEAE BETITIAII MR +woevveersvmemssnnsennnnns 200
6.1.1 WBHLIEFTHIHE G EZRFTAER oveeeeeenees 201
6.1.2 BAAAR A BFFIAGE G FrAE ovevvrmerrneeneennnn 202
6.1.3 FEF ESME TR RIERT] oeeeeee 202



4 b 42 5 5 3 3 ¥ 5 9 LB 5

6.2 ARIBRRET B BURAT g cvvvveemrmmmmmmmmeneeneees 203
6.2.1 EFATAEL TG HIFEREL coovrvrvererermreneaenns 203
6.2.2 AFREIAE BTG BIFIZFEE ccoeevnrernrennens 214

6.3  FEETHER FARMG AR T IATETIRT R ovvvvmremnnneenns 217
6.3.1 A TFAEETHERL IR BIDATE oveeereeennns 218
6.3.2 HTAEETHBEL TR GILITT cooeeeereeeees 222

SETLRR oo 295



B1E 5 W

1.1 EFEAYRH

A 3 W P O 0 2 vh R T a3 B 5 18V OB SC A JE
SE ) QLB g BU /R B 307 4 A B TS 37 1 R b BT A T 3 N AR AR SR
A A% A2 Bk B A 2 5T 0 AU I M A5 S VR B B AT
NP 25 R GE P AT AR RO 5 T S R AL 3 A 3
g iy ) Vi 2 Ay I N S R 1t 28 P A A HERR T T 5 b R R IR
by s BMFEAR R B it LSS B i 8l ) SO A 1 BLR S
i AR FC 2R 3L 307 249 4 4 J5 3 0 08 22 B AT N AT A OR B S0 A
I BE 25 SR AL SR M M A5 5 . 8 2% BB AR (R 5 I H R &
Fe o TR A T R I Y T S SRR B R M RO R B B 1 2 ol
A M BT T8 B A U 2R L 307 A A ) R 3 e S R s F
PR A e P o T 2 A . LS I A ol ) L A5 B T e )
HRARIE S 1) 2 Ml 149 465 0 A 98 3 ) 8 % o 1 e e g 5 St T Y Y
A FUAR By 2 4 o g R AR 4 . 20 fiE 4D 60 ARARPY Tr & TE AR A
AR5 o3 47 7 ¥R AL T LR S L2 U A W O R R L KRS
M B A R MBI B 2 P 2 2T E XN . B

O FEEN . AR EEAT R LS [T ], Bl 2 BRI GRS R RD
1994,5.



