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[Abstract] Since the second half of 2021, China's real estate industry has entered a period of deep adjustment. By the
end of October 2025, a total of 127 property developers had defaulted on their debts, involving an amount of 1.45
trillion yuan. This paper constructs a three—dimensional analytical framework of "system—accelerator—governance,"
using the judicial restructuring of Jinke Co., Ltd. and Country Garden's "market—oriented restructuring +
government coordination" as typical cases to systematically examine the causes, transmission mechanisms, and
resolution paths of the crisis. Through comparative analysis of domestic and international cases, the study
proposes phased policy recommendations: short—term measures to strengthen judicial guidance and the debt
committee mechanism, medium—term measures to expand REITs and innovate credit derivatives, and
long—term measures to advance the reform of the presale system and the transformation of local fiscal systems.
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