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Abstract

The real estate industry in Japan has faced significant pressure in development since 1991, which

NES|H: MR, WIEHE. b H A R o E E AT AR B R R ST ). 4efb, 2023, 13(5): 1166-1176.
DOI: 10.12677/fin.2023.135124


https://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2023.135124
https://doi.org/10.12677/fin.2023.135124
https://www.hanspub.org/

HWEF, HZHE

is closely related to four major factors: the deterioration of Japan’s population size and structure,
slowing urbanization process, sustained low economic growth, and outflow of financial resources
from the real estate industry. Comparing the data between Japan in 1990 and China in 2021, it can
be seen that China is relatively strong in terms of financial resources in the real estate industry in
2021. However, there are no significant advantages in terms of economic growth and urbanization
compared to Japan in 1990, but China is clearly weaker in terms of total population and structure.
It is suggested to provide support for the real estate sales market in the short term through finan-
cial and industry policies, and promote the long-term transformation of the real estate industry to
facilitate the healthy development of China’s real estate industry.
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1. 518

2021 ALK, HE B AT R RRGEE KRR, AT AL AT 0 MR A SR A 6 L
AR B = 47 B 0 R o A e KB % 3 L. — 7T, FUASRI B R T R ek, #4
B3 T G AT REBE B 0 iR Lk R R B, 75304k, N DR B B Lt R[] 5 — 7T
AR R E 0 4 Rk RS DURAT S, 3 AR B3 3 (0 SE B VS S R ARAT 008K, SRR B T B
ot B AL B T R HEAN MR (2] DR, AR IO A S X LE e 28055 R A T A 55 7 F AT
KM, 5% H A AT R R PRR, o o [ 2 AT oL A K P A S8, 8 B4 L R T 5
SR R3]

2. BARREM~ T A RAIE
2.1. 1990 EERTUMEBEFERS MT, —+—FEREBEEBRKED

1989 4, TEMEAKFN BT =LA K 71 T, HASBUR I T R 46 ¥ 5% MIBUR, &4 5 o B E I 528 ) 2.5%
TR 6%, R O AN A G B SR ISR . FAS B AT AR A R, ARk
ATV AR A 5 i 40%.

1991 4F HASH R I T/ $0(137 J5E)# 1990 4E(170 /1) KiiE T F& 20%. M5 44558 2 I T 80 i
WS EEARIE N FATIEIE, 7F 1998 & 2008 4 [H 4EFFE 120 JIEA AT, AT\ IR = 55 K 2 25%.
2009 AF KX GTfEHLH IS R RIE N R, SRR E L8 B4R 90 BEALAES, W
AT VAR =g R 2T 43% (LI 1)

22. NAFERTBURBEXRBZITLEZRRENEEZRR

H A s = AT oK R AR FE A BAMRRE, 2 B & 2R AR R AT KA = L R 2 8. (HARE,
H5ANFURGL, SREGERR . ZUrigid . J5 = & st Jg 0 KR R RS A T e NFDIRBLT T, HA
H L iit2d 80 AU BRI KR 200 R, ZRMRWTINE, NI ZHIRE0EAL, X R AT ) 75 SR 3
PERMEIES o SRR T, HARTE 1985 AERE NIRRT b 5 11, ST 4b 380 f KmE e, sl s A
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Figure 1. Annual number of new housing starts in Japan from 1988 to 2021 (10,000 units)
1.1988~2021 FFHABFHMEF LFR(FE)

KGR [4]. GHFHE T I, HAYE L2 80 sRAUHE N BHIRIE K X A], 7E 90 4EAQR & PF K A=
T, B ARAIMIRIE o P = SR BEUR T 1T, HACAE 1990 4R 77 4 1 b M SO F 3R i LR AT
R A B M R A T <R BEURERC N s = AT oMk, & B Ml ATl e R TR R AT A

i 17 < R R YRR 1 s M AT L L S BUT A DGR T AT, A ARG B AR I 3
BT RIS 2 7). FFekZEds, LTrEARIR ST AT 2 AR NE . SBEEEA. DRI
ATEIR, ILEFECT H A AT ISR B R a3 (5] .

3.1990 S HAF 2021 £ EPUKE FZHIEFTEE
3.1 AORA: #E 2021 AR T HA 1990 &£

NIRRT 1), %R EPRbrAE, HAR 13.0%0~11.0%0 4™ /D T 42, 11.0%0 LA T HiE /b
FAbAE22[6]. HE 2021 FAEE 2 7.5%0, N> TGS, BAEE R 1.3, FHilifaiad 58T H A 1990
(5374 10.0%0 1 1.5%0) . X FEHE 2021 4N M H ARG K24 0.34%0, 55T H A% 1990 4[] 3.3%0.
R B4 TH A A 1) 2022 4F —Z= 5 A NB G 234 R T I8 10%~20%, F5-45 & 4518 N B /b,
RE N RS 2021 F DT . 17 HAYE 2005 45N D2 A W, Eo 55 =470 LT 1990 4
THHAE. AT, 2021 SEHE A D A H A 1990 EHE NG . BB T25 & Wi &
N B, 805 N D 20R 32 1R a3 R e E AR =i [ 7]

Table 1. Comparison of population status related data between China and Japan

=1 FHAOREXEIET

F 4% 1990 4F rpE 2021 4
HAE 2 10.0%o0 7.5%0
B E R 15 13
HARIG K 2 3.3%o 0.34%o
N A 2 DL TS (] +HF 5 2005 2021 4 22 T
LAk L) 12% 14%

5780 J3 N 1 L TR [] LRI 1997 4 HAERT ) 2014 4F
ORI EE AR E RS R . BRI R. WIND HE #3
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Figure 2. Long term trends and short-term fluctuations of residential construction area in Japan
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Figure 3. Japan’s population support ratio and trends in the scale of the real estate industry
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Figure 4. Linear regression analysis of the long-term trend
between population support ratio and residential construction
area in Japan
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Figure 5. China’s population support ratio and the scale of the real estate industry
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3.2. WIRMIHTE: PE 2021 F5HZA 1990 FHH
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THR AR ISR SZATEUX RIS R, G H ARTE 1999 448 2010 2 (6], TR KEA I, IR
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M2 IR 2] T 65%, BT A [ AR T AL 4 35 4F N AE NI 5| BT, $E/ %2 N BAEAR K,
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Figure 6. Urbanization rate and trend of newly added urban population in China and Japan
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Figure 7. Comparison of residential development investment/GDP between China and Japan
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Table 2. Comparison of economic growth data between China and Japan
= 2. P EHEFIEERE X BRI

ANBIF RN EBIFREHLS

$43 oM
GDP 3 42, S GDP [ Lu 18
H 4 1990 4F 5.3% 7.0% 5.7%
[ 2021 4F 5.1% 6.9% 9.7%

BRIk EERYE WIND. Ex4gtE. HASGHHEEIES . ik
2020 FEPE AR S M, i [E 2021 4E GDP 3533 F1 A\ 2 AT S ARl A 1y
SRILL 2019 FE A SEH AT IE .

Table 3. Similarities in the disappearance of financial dividends in real estate between China and Japan

3. FHEM~ERMAFHEAIETERR

thE 2021 Rl )5 H 2 1990 “E /i 5
2021 4F 1 H B ECRIUERIT N NMEBTRA 1987 SFEH GER, FR P = Gy sk i Kl

DA,
PRBITIOT TR 10 pb 2= S A B SR L IR PR B g K
LR SRR 2016 AN IR 2028 s g i ek b 259 51 636
1 ) 5.4%
s gempey M2 FIEUREA 2020 4 9 R 10.9%FEMRE M2 [F]EEHE A 1990 4 5 H A 13.2%
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Figure 8. Linear Regression Analysis of the Amount of Newly Added Housing Loans and Residential Sales in China
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Figure 9. Comparison between the fitted value and actual value of residential sales in China
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Table 4. Advantages of China’s real estate financial dividend
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HhE 2021 ERT S

H 2 1990 “E /T 5

FHIE 2021 FEE IGER T TAL A% 61.6%
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mrE TEBHEE TR TR, F 22 WP EABHR TR, £ 6 4 1090 4R
LY 2021 FEAALL 2016 4E_F ik 49% WA AE L 1985 4F 17k 163%
EEny S ERT TG TSR RIRPRAOE o 00 2 e £ I 5 F R S
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2020 AFLASK, &bt = AT ML TR A R AR, T Hh AR SR I 8 7 SRUASE LA K s =17 fr
e, AN RUVAESR T &Mk 7 THEAl. 2020 45 12 H 26 H, #ZWLAE 2020 HEZHFEH
it 2R 2 BRR . 2017 4E. 2018 4F 17 4P T K, RAR A2 [ 55 7= AR R R AEAR -+ ++- 2] 2030
E2BER 104K, R —A T, ST AR R 20 B Rk B PR R
P “2018 4F 17 ALF” WIANZOZNME MG E, BFEAE. Mk, A FE ORS8N R
FRAZ THIAR (1) 88% e A7, i3 A3 ILAZ L% . 2030 4F-AF 5 BAC THIFRLI R 9 ACF o B 5 2 Y5 = Ji 40 A i
FEMTUMN 2021~2030 FHIE R A 1R 116.7 447K, XERAK 10 N MELEE FRA 117 12°F
716[11] ﬁi‘ﬁﬁﬂ K Pit2E 2015 4R 2030 SEFRELE AT 145 2N, R4EL480 NDES, iZHE R
xﬁﬁ*%ﬁﬁ M-W 5 B8 T o [ AR A B 75 SRR, AR B4 55 2% K Mankiw 1 Well 7£ 1989 44
o, MRS B TR AN BB 36 H ORI A s 5 SR ), B A 5 T SR AR A th %, BN HE R A
TE I E T BT 5 75 5K [12] ARAEZAREA, THEA T EARR T EFEEEH R P 104 2°F, 5
ATV TTRAR LL U 46 2 40%. 154 AR R BB 0 R (IL# 5):

Table 5. M-W model calculation logic
# 5 M-W R Bt HiZiE

BT R = RRAEREE - SEEHFEE + FITER
RRAE 5 e B = RN AR A5 AR

TS SR
ISSE A
GORLKUE: EHES

SR YNREEIPNSL LA
¢ EAT BRI IHHR > 5

YT N D 3E N 9.14 12, R E R Gi it 7 88 2021 50 - 2450 AR AR E A 41.9 m?,
SEFERIS A 2019 EIE AT R 39.8 m?, S4B A DAL AR AT, HEE 2021 4 A
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PE A 41.9 m?. RN DR TG 108 N DR B R, BN DS HERT. B (f
BN TR 5 2020 A8 ROy O AE S TN [13], AR 5 %5 2021 438 N E1 T A B R 15 Hh e e -
gE4 2022 RGBT E A AN D R Eef], s Rk 51E, 2030 4 A0 13.8 12,
WA NS BA E 5 Rl 70.6%, %5 A SCHTA H ARG 50 —2, nIHEE 2030 FE4Ei A 1
9.74 10, RRNIBJEATAELE N 44 m°, SHHRE (P E S G ARSIECE IR 2013) TUSE H[14], &
SE 2030 EIB AL 44 m?, %45 H o ANSE 5 mBS L . JREITIHREE N 1.4%, HE
TR R T B T R A 70 4, MORIEATIHER LN 1.4%.
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2] 40%. BEAEFARTF FFERA M-W BRI A ES: 2018 4E (Il JLAE T I K2 518 3 T AR TR
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