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Abstract According to the formation mechanism of housing price, the paper presented Chinese housing

multi-aspect factors theoretical model and designed the empirical model. The empirical results show that

the main long-factors of housing price are income, housing demand, housing supply, bank loan, land supply,

land development and land price. The main short-term factors are housing demand, land supply and land

development. Chinese housing market is non-balanced, different regional housing price has different factors

under some common factors, the influencing degree and the long-run correction rate to market disparity

of regional market are also different.
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1 Æ��℄�E�<>R+�3|$xY+|QOu�"s��R|℄gK. �~KR+�n., �6|_6xN!: �℄�O5�|QF�J��℄�O�&-F�J��℄�OVY&-F�JT.^�℄�O5�|Q+�vJ, "UX+�Æ0���℄�O|QF�J�u�&-�>�H�� �T{_R8�t. Quigley[1] "H 1986–1994 YF" 41 Æ3&R0�, +��M^x℄Oi�6�B!P�[�5�|Q�/6, g{�J�P�RU&V,, 5�|Q�/$E��℄�R
0<>.

Jacobsen[2]�w+��M(���29.)9$[\x℄
hR"Æ0r%<>. �\�53Q [3] "H 1995–

2002 Yh" 14 Æ3&R�x�℄��0O5�|QF�JR+��M, 14 3&|QF�JRMl�sCn(��sd�6�|r%�℄�4dCn�<9. `7 [4] )H�" 1997–2003 Y_xY+&-Ou�&-RZe0,+�p~�"xY+&-peOu�&-Rpe^0g.fgdD^�3���R<$�t, EG�K3a7eR���.�z� [5] i 4Æ|v&R�℄�O>�H�R8�t+��M�℄s8lf: 2008-10-17% �e: #Z�z�#Gv (70672104); kT��"YI�~�z:T; (NCET-05-0811)&�PV: V1� (1980–), T, ,, �AA=~, � ,��, ,�w�`v��8�yZ,}RPv�; >G�, k*�� �� �O���X1.



\ 1h V1�, U: i#�d^l(K=?Q�Lj�x,� 49�R
hO�<RDÆu$KwIR-t. &'M [6] m�1�"xY+℄�O�L
{R�t, +��M�"xY+ ��B^3aRu^UD^, 0gRxY+ ��BF�$s�R, nfgRxY+ ��BRp�D^3aR);. oÆ+��M�℄�O|QF�J�u�&-�DÆu$�>�H��(�O �T5�|Q�/K1nR���t.�℄�O�&-F�J+�, Æ0J�^�u������s�SHT<>i�℄�KxY+�gRE�. Brown[7], Holly[8] T�_, ^&-<pNdx, xY+&-R�u4dO�R�H5��T;

Malpezzi & Wachter[9] ^���xqK�RNdx,�RS�OSH�s$xY+&-s�O2WR
0V<{3.^�℄�OVY&-8�tvJ, Potepan[10] +��M, VY℄�R
�, gN�x℄R	2℄�
�, VY℄�$E�x℄R<>{3; Ahmed and Tsoukis[11]�Ooi and Lee[12] .)uB [13] |�iA"��[f.�"Rx℄OY℄R�t+��M, x℄OY℄^0gU$�qR, fgU�"�~_�PRIp;

Bostic, Longhofer, and Redfearn[14] �_VY℄�5|tF1�R��tT<>R℄~, VY℄�f�℄�R*$r%�℄��R"Æ0<>; Zhang[15] i�"R+��MVY���VY℄��VYu$$E�x℄R
0<>. <A, BVY&-O�&-8�t�, VY&-�/$E��℄�R
0E��/.5K+��M, E��℄�R<>$kvJR, wJ�9�℄�R<>P�, B	V0�85�|Q=~T5�'J�/i�℄�RE�,L0�8�&-�VY&-T℄�'J�/i�℄�RE�.u�^xY+5�^��xY+�p	��xnT^���$&7�, 1��0�8k'JR<>i�℄�RE�.FMA, �d�f13Æ�0�85��/��&-OVY&-T℄��/R�℄�k'J<>P�, 6A_F>, f+FM�w|oR�℄�k'J<>P�Rm)�sP�; y3�, B0g�fg.m)�sTkÆje|oh"�℄�k'JRE�<>;�8Ph"tS�&-{_D^{�RtS);, !u
'.
q.Æ3&#_+�/�, GH�P3&�℄�E�<>RtS);.�diD�||�_: [o�|$�℄�k'J<>$;P�R�f; [��_�wP�RSO�w|o; "6_q;.

2 $�O<5+`xd�1>RK��℄�$;P�R+�1~�, 6D/-7/P�.��l7/P�_Æ, D/-7/P�$�QR�P�,\&-<p,^	2Ndx,&-��TM&-�s,srQP	2�℄�R�E� (Jud &

Winkler[16], Jacobsen[2]); 33!_��l7/P�, �_��6_�HnJ��l7, �F>℄��65$b��!�l7Rm~~,<A�R�s+0$��uR+0,^	2Ndx,�uO�R�H5��T, O&�s+0RX+0srQP	2�℄�R�E� (Muellbauer & Murphy[17], Meen[18]).JM�℄~/F, �xn3�y�)�RF>
, O&>��mH�Rv��?�x, <A�X&H�ixY+&-R�sK{�E�, 3Æ�℄�	2v7�	�8P�X&H�i�℄�RE�,

Hakfoort & Matysiak[19] g�X&H�D/#_H��/, Muellbaue & Murphy[17] g�X&H�D/R�<9#_H��/, Pain & Westaway[20] gH�OX&℄~{#_H��/, �z� [5] gxY+�pz�;�u.�	+m#_DÆu$�/T+�>�H�O�℄�{_R�t. �d6��l7/P�_F>, �fh"�℄�k'J<>P�.<A\a�&-R�s_(���u�>�H�.iDE�<>R+0, M
HDi = f(Yi, Ri, Bi, ui) (1)
��: HDi ��&-i7/, Yi ���L�y_(�, Ri ���u4d; Bi G�>�H�; ui G�E��s/RiD<>, o ∂HDi/∂Yi = f1 > 0, ∂HDi/∂Ri = f2 < 0, ∂HDi/∂Bi = f3 > 0.^��&-	2�Fx, ��uO�R�W�H5��T (Brown [7], Holly [8]), M�u_
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· PH = Ch · PH (2)��: PH �W�℄�, r _6(^qR�mH�)9, m _a7.�${H9, th _x+6(9,
P

e

H
−PH

PH_�℄�RUgb~9.
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R = Ch · PH =

[

r + m −

P he
− P h

P h

]

· P h (3)��� (1) .� (3), O&sr�s+0RX+0, �6QP�℄�R�E�:

P h

i = f

(

Yi, ri,
P he

− P h

P h
, Bi, HDi, ui

)

(4)
��: P he _Ug�℄�, JMDK|nR0�, �0$kG$�/, nd�3�"H.	v��MG
P he, 3	v�$!ug[��(:Ki�6�#_G$�/, 33	v�$O&iUg�℄�Rr%<>B!QPUg�℄�RW0~ P he, 3�B�&-.VY&-!uUg�℄�r%<�y�B!,QPW0R P he.FM6xV<!uVY℄��VY��/�VY�p/�����/#_Ug�℄�Rr%�/:

1)MgVY℄�E��℄�Ug.VY℄�Ki�6�$�℄��RÆ0r%<�{3 (Ozanne

& Thibodeau [21], Manning [22]), VY�6�OMl�℄��t{�, aMlVY℄�Ob�Ug�℄��t{�. ^VYj\�&7�, xY+�p	O&�N℄~�℄riVY℄�y��S (Somerville [23],

Tse [24]), b��℄�`vf�5���p	)��6(T, �5�\VYRF�℄�, b��℄�$MlVY℄�Rb+0, b�Ug�℄�
�Cxh, aMlVY\�℄�Rg
�Cnxh, <AMlVY℄�Rbh1$b��℄�
hCx`R
0�s{3.

2) VY��/E��℄�Ug. ^3& :.VY :�, VY��/&�, Cn�HY_�&W,BnCyVY℄�R
�, N��℄�R
h, �)" 20 !X 80 YGg_�℄�R&�b0RÆ0V<$�VY��xqK�.��*&W (Hanah, Kim & Mills [25]), VY��Y/1N�1�
�℄�R
h (Peng & Wheaton [26]), oVY��/i�℄�RE�F��63Y6
 (Hui [27], Zhang [15]).

3) MgY5�pVYE��℄�Ug. MgVY��/Rb[O�℄��#�DK{�R<$�t (Tse [24]), MVY<{66, xY+�p	O&9KVY��K��p, n?	F/RVY, -0VY�p�g, nVYB�pP��
�, 1�0|&3Æ�g, <AMgY5�pVY1g$|nE��℄�UgR
0<>{3.

4) ����JIE��℄�Ug. ����JI1$U&b��℄�"|nR3ÆE�<>,Ji�gVY��/0f.<A\Ug�℄� P he

i
_$VY℄��VY��/�VY�p/�����/R+0:

P he

i = f(LPi, LSi, WSi, HSi, vi) (5)��: LPi _VY��℄�, LSi _VY��JI, WSi _VY�pJI, HSi _���JI, vi _E��℄�UgRiD�/.�H (5) �MG (4) �RUg℄�QP�℄�+0v7:

P h

i
= f(Yi, ri, HSi, LSi, WSi, LPi, HDi, Bi, ui) (6)"Hi0����, i�℄��E�_:

ln(P h

i ) =β0 + β1 ln(Yi) + β2 ln(ri) + β3 ln(HSi) + β4 ln(LSi) + β5 ln(LPi)+

β6 ln(HDi) + β7 ln(Bi) + β8 ln(WSi) + ui (7)� (7) �M, 0g	2�℄�,Pk'J<>RE�, iÆ0<>K(�����/�VY���VY�p/�VY℄����s.>�H�T. � (7) $B&-	2Rje�f$;�℄�k'J<>P�, n�W�'JE�<>i	2�℄�RE�7e4�M�W0�R0e.

3 r�d�1oK�r�7~
3.1 p�a�/nIFMk'J<>P�R$;v7� (7), �0"H�W0�, f+m)�sP�, y��w|o. 6�d	℄� P h #_r%�/; xY+�p�uÆ0J"UH�, �;�u, )HX�, iD�uT�5, niD�u�=)�X, F�
1$�WM>�H�, nh"xY+&-)�*3�_ 20%, <A, g>�t�



\ 1h V1�, U: i#�d^l(K=?Q�Lj�x,� 51O=)�6XRiD�u (MiD�uR 80%) [�#_>�H��/; )96��jYg�mH�)9#_O9)9, JM)9_ I(0) �2, C6)9�/�*^m)�sP��, U_ ri.�8P�Æ�/R�6�i�℄�RE�, FM� (7), )H Engle . Granger [28] .�r�S0g	2v7.�Sm)�s�, ^AF>
f+m)�sP�.FM (7) �f+R�℄�k'J<>P�R0g	2v7_
ln(P h

i ) =γ0 +

n
∑

i=0

γ1iln(Yt−i) +

n
∑

i=0

γ2iln(HSt−i) +

n
∑

i=0

γ3iln(LSt−i) +

n
∑

i=0

γ4iln(WSt−i)+

n
∑

i=0

γ5iln(LPt−i) +
n

∑

i=0

γ6iln(HDt−i) +
n

∑

i=0

γ7iln(Bt−i) + ut (8)�S� (8) �, �6QPP�R#)�2 ut, 4:

ut =ecmt = ln(P h

i ) − γ0 −

n
∑

i=0

γ1iln(Yt−i) −

n
∑

i=0

γ2iln(HSt−i) −

n
∑

i=0

γ3iln(LSt−i)−

n
∑

i=0

γ4iln(WSt−i) −
n

∑

i=0

γ5iln(LPt−i) −
n

∑

i=0

γ6iln(HDt−i) −
n

∑

i=0

γ7iln(Bt−i) (9)y3��$m)�s� ecmt $dfR, a�℄�OoÆ<>{_D^�q�t, a�6f+m)�sP�:

∆ ln(P h

i
) =λ0 +

n
∑

i=1

λ1i∆ln(Yt−i) +

n
∑

i=0

λ2i∆ln(HSt−i) +

n
∑

i=0

λ3i∆ln(LSt−i)+

n
∑

i=0

λ4i∆ln(WSt−i) +

n
∑

i=0

λ5i∆ln(LPt−i) +

n
∑

i=0

λ6i∆ln(HDt−i)+

n
∑

i=0

λ7i∆ln(Bt−i) + λ8 ln(ri) + λ9ecmt−1 + vt (10)J (8)–(10) ��5�℄�k'J<>P�RFP�. (8) �tB1�℄�O�a�℄�Rk'J<>{_R0g	2�t, JM�Æ�/	u�yi0~, =/0�X, �Æt0	��K�R*9; �
(9) �, �$m)�s� ecmt $dfR, a�℄�Ok'J<>{_D^�q�t, �� ecmt ~RF��6℄h�℄�$�D^^R, �$ ecmt > 0, a�W�℄��M	2�℄�, xY+&-D^^R,�$ ecmt < 0, a�W�℄�WM$;	2℄�, �W�℄�
W�. (10) ��M1�℄�Rfg��xu�Mk'J<>Rfg�<, no>,P�℄�b#	2℄�Mm)�s�R�6� ecmt−1 RE�, (10)��k'J<>RB!t0���℄�RfgK�t0, λ9 ��Mfg�℄�b#0g	2℄��Rm)�st0, �$ λ9 < 0 o{�, �; ecmt > 0 C ecmt < 0, afg�℄�g�l λ9 R�e�sfg�℄�i0g	2�℄�Rb#, λ9 _�o{�1y3�9M0g�℄�Ok'J<>{_D^�q�t, λ9 RF���fg�℄�B!P0g	2�℄�R�eO�e.

3.2 jA!�L92(℄
ua�/p�6}!uR0��WM Wind 0��, 0�t__ 2002 Y[3Pe� 2007 Y[:Pe, ��� 24 Æ�_�2. �8P0�R�l�, !` 2002 Y[3Pe_Fg, |�SB�<>R S�0 (T 1). �iM
2002 Y[3Pe, 2007 Y[:Pe�℄�
h1 69.19%, (�b[1 61.84%, d	�℄�
h�e:�M(�b[�e. 2007Y[:Pe���$FgR 2.49�,VY��$FgR 3.49�, VY�p$FgR 3.17 �, VY℄�$FgR 2.91 �, ��s$FgR 13.45 �, >�H�$FgR 7.26 �. ��s.>�H��VY���VY�pb�	2& 200%6
, I��s.>�H�, b�|�2& 1200%. 600%.P� (8) RB!q;� 1, ^5�'J, (�Ki�6�O�℄�6s���t, >�H�O�℄����. 0g(�K�t0 γ10�γ11 . γ12 	{�, |�_ 0.39�0.73 . 0.29, i�63ÆPeR(�i�℄�RE�"F. >�H�0gK�t0 γ74 _ –0.1183, �HK�t0{�, o�6�_ –4, �M>�H�i�℄�RE�FY�63Y, �HRb[gO&xY+k2R�p, "�gb[xY+&-RK���.
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y 1 "�M:�=���v0[J�t& 1 kB"�M:3)^�v-fYFb�G�TD�0 1hL� u1 T � �0 1hL� u1 T �
ln(Y ) γ10 0.3922∗∗∗ 6.09 ln(LS(−1)) γ31 0.1049∗∗∗ 4.55

ln(Y (−1)) γ11 0.7336∗∗∗ 15.48 ln(WS(−1)) γ41 –0.0528∗∗ –2.53

ln(Y (−2)) γ12 0.2971∗∗∗ 5.94 ln(LP ) γ50 0.1079∗∗ 2.31

ln(HS) γ20 –0.3523∗∗∗ –5.55 ln(HD) γ60 0.0964∗∗∗ 12.14

ln(HS(−1)) γ21 –0.2481∗∗∗ –5.78 ln(HD(−1)) γ61 0.0772∗∗∗ 18.37

ln(LS) γ30 0.0663∗∗ 2.47 ln(CAP (−4)) γ74 –0.1183∗∗∗ –5.47_rS R2 89.78% D-W � 2.1524��*** ��_ 1% |��5ey|�, ** ��_ 5% |��5ey|�.�&-'J, Mg�s.l3g�sR0gK� γ60 . γ61 |�_ 0.096. 0.077,xY+&-R�s1�K9 �, Z�R�s$�℄�
hR
0<>. �$oÆZ�R�sd$���s_Æ, a�℄�
h$0$R; �$6S�.SH�s_Æ, a�℄�D^M{R�s�R^R. ��O�℄�6����t, ����JI0g��K�t0 γ20 . γ21 |�_ –0.35 . –0.24.VY&-'J, VY℄�0gK�t0_ γ50 _ 0.1079,VY℄�E
� 10%, a�℄�
� 1.079%,<AVY℄�R
�, 1$�℄�
hR
0V<{3. VY��K�t0 γ30 . γ31 |�_ 0.0663 .
0.105, o^ 5%{��4dx{�, VY��O�℄�6s���t; nY5�pVYRK�t0 γ41 _
–0.0528, VY�pO�℄����, oO Tse [25] +�q;3�.O&l|o 2002Y� 2007 YVY��JI.Y5�pVYJI, ��JI	FMY5�pJI, 6
2002 Y_Fg, 2002 Y� 2006 YYe SVY��JI|�_ 1.3 8dvH�2.9 8dvH�4.9 8dvH�6.7 8dvH�7.7 8dvH, o� 2007 Y SVYz�JIEP 9.1 8dvH. <A, VY��~�)
, N�1VY��O�℄�s��.��6
5�'J��&-'J.VY'J|o�, (��>�H�, ��s����, VY℄��VY���VY�pT$0g	2�℄�RÆ0E�<>. n� (9) $�W�℄�b#0g	2�℄�R�e, L~^fgP�Rm)�st0 λ9(� 2), m)�st0 λ9 _�, 1y3�9M1w"�℄�0g	2v7$5+R, it0_ 16.66%, MM0g�℄�b#i	2℄��, 
�sR�e_
16.66%, 9MMh"�℄�b#	2℄��, &-�Æ�K3aR�^p�V.& 2 kB"�M:3)^�v|,X�b�G�TD�0 ghL� u1 T � �0 ghL� u1 T �

C λ0 0.0250∗∗∗ 7.1046 ∆ ln(HD) λ60 0.0310∗∗∗ 5.6163

∆ ln(LS(−1)) λ31 –0.0599∗∗∗ –4.1946 ∆ ln(HD(−1)) λ61 0.0487∗∗∗ 5.4694

∆ ln(WS) λ40 –0.1310∗∗∗ –12.949 ecm(−1) λ9 –16.66%∗∗ –2.3081

R2 84.11% D-W 2.1636_rS R2 81.85% F-stat 41.576�: *** ��_ 1%|��5ey|�, ** ��_ 5%|��5ey|�.



\ 1h V1�, U: i#�d^l(K=?Q�Lj�x,� 53fg�℄�RE�<>Æ0KVY���VY�p.�sT (� 2). VY��fgK�.Y5�pVYK�t0 λ31 . λ40 |�_ –0.0599 . –0.131, ,xY+�pUgRE�, fgVY��.Y5�pVYJIR�Ofg�℄�6����t, fg�℄�R�<1,P&-fg�s�RE�, ifg�sK�t0_ 0.0487.JM�&-�KM{RtSIp, h"�℄�^�PYt16~);<RIp. ^|ow"�℄�k'J<>|oRF>
, �0y3�|otS�℄�k'J<>RYt);.

3.3 i�!�L92(℄
ua�/%S6}B�"b�.q�!`
'.
q_+�/�, l|o
q.
'R�℄�<>RYt);, �wP�Ow"�℄�k'J<>P�3�, B!q;� 3 .� 4.& 3 �h, mE"�M:3)^�v-fYFb�G�TD�r �(�0 1hL� u1 T � �0 1hL� u1 T �
C γ0 –0.64 –0.87 – – – –

ln(Y ) γ10 0.58*** 7.80 ln(Y ) γ10 1.00*** 13.30

ln(Y (−1)) γ11 0.44*** 6.04 ln(HS(−1)) γ21 –0.13** –2.33

ln(HS(−4)) γ24 –0.09* –1.88 ln(HD) γ60 0.16*** 4.75

ln(WS) γ40 –0.06*** –3.14 ln(CAP (−4)) γ74 0.10* 1.88

ln(LP ) γ50 0.17*** 3.43

ln(HD) γ60 0.08** 2.34

ln(CAP (−4)) γ74 –0.11* –1.89

R2 96.11% D-W 1.76 R2 90.17% D-W 1.51_rS R2 93.63% _rS R2 87.36%�: ***, **, * }���_ 1%, 5% / 10% |��5ey|�.& 4 �h, mE"�M:3)^�v|,X�b�G�TD�r �(�0 ghL� u1 T � �0 ghL� u1 T �
C λ0 0.03*** 2.83 – – – –

∆ ln(Y ) λ10 0.01** 2.18 ∆ ln(Y ) λ10 0.33** 2.62

∆ ln(WS) λ40 –0.03** –2.86 ∆ ln(HD) λ60 0.08* 1.86

ecm(−1) λ9 –41.9%** –2.39 ecm(−1) λ9 –35.1%** –2.37

R2 32.44% D-W 2.23 R2 13.09% D-W 1.93_rS R2 17.96% _rS R2 1.51%�: ***, **, * }���_ 1%, 5% / 10% |��5ey|�.5�'J, B(�.>�H�vJ (� 3), 
'(�K�t0 γ10 _ 1.0,
q(�K�t0 γ10 . γ11|�_ 0.58 . 0.44, o9Ml�R(�$
'xY+&-R
0�i. 
'K��Ht0 γ74 _ 0.10, {�_s, 
'#_b�|QpE3&, ��7r�F/R�u (��X��LD�uT) y�xY+&-, ^�℄�
hRUgx, F/�uRy�, ��7<~xY+^R.+�u��}. n
q.w"�HK�t0	_�~, 9M
qxY+&-�H�u� , b[�H��g?r��� R%,, CyxY+&-ReÆpe.�&-'J, 
'�0K�0�M
q, 
'0g�sK�t0 γ60 _ 0.16, FMw"R�sK�t0 0.096 .
qR�sK�t0 0.08. o19M�s$E�
'xY+&-℄��R
0<>, 
'#_b�|QpE3&, xY+�~Rm,lF, K�V5_xY+	.S�nR)0S�S�Yt{3. 
'.
q�0g��K�t0 γ21 . γ24 |�_ –0.13 . –0.09, ���i
'�℄�RE�g_�63g, n
q_�6:g, ib�
'n., b[���VK�?r��%,, i�℄�RE�l�, �6gxx_3ÆPe, niq�R
q, ���$-0, �6g_3Y.



54 u R � 8 % < P � b \ 30�VY&-'J, 
'VY℄�O�℄��{�, 
qY5�pVYK�t0 γ40 _ –0.06, VY℄�K�t0 γ50 _ 0.17, VY℄�R
�1$
q�℄�
hR
0<>, oOw"3�.<A, 
'0g	2�℄�Æ0,(���s���.�HRE�, n
q�℄�Æ0,oÆE�<>{X,>,PVY℄��VY�pT<>RE�,i�VY℄�$
0E�<>{3. M0g�℄�b#	2℄��, 
'.
qRm)�st0 λ9 |�_ –35.1%. –41.9%, 	^ 5%{��4dx{�, �M
'.
qR�℄�B!P	24dR�e�3/, 
qB!P	24dR�e0�M
'. ^fg, 
'�℄�,fg�s.(�R�RE�, n
q,(�.VY�pJIRE� (� 4).��
'.
q�℄�k'J<>P�l|o, �℄�<>$D^M{RtS);, =�℄�R�P<>X, �℄�1D^{�RYt);, oP3<>i�Y�℄�RE�7e�P, �PYt�℄�B!Pi	24dR�e�3�.

4 �	U\^~Kd�RF>
, �f13Æ�0�85��/��&-OVY&-T℄��/Rk'J�℄�$;P�, Sm)�sP��w+�1h"�℄�Rk'J<>, |o1Yt�℄�k'J<>RYt);, iÆ0q;K:

1) �℄�,5�<>��&-<>�VY&-Tk'J<>RE�, iÆ0<>|�_(��>�H�, ��s.��, VY℄��VY��.VY�pT, �P<>i�℄�E�7e.E�R�6g�P.

2) w"fg�℄�b#0g	2℄��, &-�Æ�K3aR�^p�V. w"fg�℄�R�<Æ0,�s�VY��.�pT℄�<>RE�.

3) h"xY+&-pe�d2, �PYt�℄�VK�PRE�<>, 1K�Yt);RE�<>,P3<>RE�7e�P, o�Yt�℄�B!	24dR�e�P.��
.+�q;, ^u�ixY+5�^��xY+�p	R�p�$��xnR�xS��$&7�, 	�0�0�8P5�=~��&-�VY&-Tk'J<>R�i�℄�R0g.fgE�,P�u�^xY+&-5�^���p	^k3&!0�kS�.�xn;Y�x�$�10�8PYt�k'J<>RYt);�.'Zz�
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