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Abstract: In recent years, the investment levels of real estate development in large- scale and medium- sized cities
in China boosted up. The discussion of rational investment level becomes a hot topic at present. This paper carries
out a quantitative and comparative research on the investment levels of real estate development in Beijing, Shang-
hai, Tianjin and Shenzhen. Based on international research experiences, SHTO theory and multi- regression models
show that the investment levels of real estate development in the four cities are notably affected by regional popula-
tion growth, industry development and macro- economy conditions. Because of the differences in the social and eco-
nomic environment, the explained variables of investment level differ among the four cities and the same factor may
bring different impact in term of the magnitude.
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C 19.828™ 2.337 0.039
LOG(PopRate) 0.405" 2.136 0.056
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