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Why are houses so expensive in Hong Kong?
. The structure and characteristics of the Hong Kong housing market

Soo-hyun Kim*
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ABSTRACT : The recent Hong Kong housing market is well known for its soaring prices, high housing
costs, and low housing conditions. This situation in Hong Kong's housing market is generally regarded
as affected by limited land, massive direct investment from mainland China in the global financial
center, and an obsession with real estate unique to Chinese culture. However, in terms of housing
research, a more systematic approach is required. This study reviews all possible surveys and studies for
a comprehensive understanding of Hong Kong housing market and housing policy. To this end, the
theory of the East Asian housing system and the theory of financialization of housing were reviewed. In
addition, in order to understand Hong Kong's specific conditions, a small open economy, excess
liquidity issues, and a unique land supply system were also reviewed. Finally, the implications for Korea

were presented.
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Special Administrative Region of the
People's Republic of China, FEARMHIEZE
IR, ofst )V T fauetolA
T S HIiAlg], S AR Hok W 5
o8 A5 AR Sl Utk 0|9 A BF
Al919] AHel- AAA w9 stuE JEES] w2
FAueE dopgt FAA0l ARHE Fct
(KBS, 2020.5.26.; 2019.8.16.; FFAIE,
2014.10.29.; RAYRE, 2019.7.8; BolUR,
2019.9.24.). AAZ &3 A5HH] FE7HA
ORE ZAI9E AA9] Alol7t U 759 1]+
(Bloomberg, 2019.1.21), $2luzte] TA|Yo]
 ZHrEo Aokt Subdivided Unitofl 209+ 9
ol/go] AFl= A7goltHCensus and Statistics
Department, 2018).
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A BAZE A71=A, #EE dAlsks 35
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1971 53t MacLehose $=(1982E7HA] A
W AR H HofE TS WA, F3UH
FEHZ W2 QA ol BHA ExSdos
712 s HHCastells et al., 1990). o1&
HeFdgtol d9lo] 33dtiTEE 1970t RH
A 719} 30% oldo] AFels F7oR WA
gttt o9k 3 1980 o= S=itke] wigt
Aol wet B9 AR]lol AAEEA, BARE
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& Wan, 2018: 34).
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Times, 2019. 7. 22). ool &% BF= 334
o} TEEYF T3S e Y, A%
Qboll tiAIst7] fish ol EHh AXT ApAAE
H(healthy development of the property
market)o]] YA1L It Transport and Housing
Bureau, 2018). TEEiRlL; 952l 5olA Q1A
Mlstamp duty)& s8stk= & a4t ¥4 Al
2 7}Skl= HhH(Zhang et al., 2020), W& &Y
oz FEFY B7|A] e A3l Ut
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l. 23 FEAFES XX Olo
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AR olsiEal ATt HIE Alto] HIsHA
+ ARHARl FALEo] Dol FA 24 tid F
A olF FA% AFS7HE Ajtel 4520l
oy H7te 4 QIUtHCastells et al., 1990:
14~15). 124 S=0= Highd o]¢ 2T 4%
< ‘A5 Hg] Ui o Mgkt ddi®, TH
T HoRE FAE QoS 4= Qltk. o] AR o]
A 9 AL 7 iz d71 FollEY 56 5

BAE I EASE Ak
& YleE & 4 AUk E9] 20089 =691
olF BF FAAE 2} A7V, SHoER
B9l e A B4 & el A4
(Taghizadeh-Hesary et al., 2019). & A=
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oleA FF 5L slacloR £ AUTHSCMP,
2017.12.11.; 2019.3.20.; 2019.5.9.; 2019.12.31.;
2020.4.8.).
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1990) =2715¢% 2 d(state-driven model : Lee,
2003) E= (APEEAIR) 1959 AlA"l(Liberal
interventionist system : Chiu, 2008)°% H&

At 12y 199799 ofrlot A7) o] %
FE7 o] FERE AS A7|E FoMoF 7k
o] FEAA 7|xof Wb} et £33 X3
A AAA oz HRAYT APgAIZE Lt A,
AR AdZo] ZekEtHChiu, 2008; Ronald
& Doling, 2010). 3] S5 AkA A Y] F3F
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LA, J7lo] BA] FAGY] oFE FHojgo
2‘5—“.94 FES7E 2d ol QAo At

:rL/\P‘—E HE, (R AReflA) &
o HAazog AEYU Bolgkd Harloe(1995)
A4S ZH; IS Zoletar & 4= ok &
3] 2008'd AA 284717t FE ZIIAE uH7H_E’a
Rto s M, FE Fe(Eeke 2=
AR AR sl Al ol2 BTt /}:]
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