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TERERL, EIRIT LV - R SRE 2175 128, ZZTH
EHREES DR STLERFICE T 2 EHASEERED 5 O AS DR 5
A9 5, 25 LIBEARDHENKRE TNIL, TEIEEDZ TS FF
NRENWEBDN S22, HIKHEIZE T 5 BRELFOEIKE TIEREN
8, MBI OGEPELEIN NS WEEZBND, KOXDIZEET D,

itj

1
wl{: \lemej\ o
) 0 21=]

272U, Fini & Finj 32NN ¢ SRk j IZBEd 58~ TV
Biaw39,

V-2, EHOBRET—4

ARgE, KVRIREIC R RIROKIE, BE, ERMEGES X ORFERO%
Mol ) 2 71252 BB EES H7cs, MIEDOWERIRZ £ A,



646
— ANY7-VGDP, REFHKE, (7 V— a3y, BEEERE, PEFER
&, MBURTE XS L5000 LA A 5 LEMEDARKERERE W S
TRy bo— VERE U, #FllidR 2 1ICE DT, o, BEK
DI RIIE IR LBV TH D,

K2 ZEHRREZTODESR

B HT T — LR g EBDET
BERHIIERL Spmh) 22 risk Ty hobt—y <A MEXVEH
AU ZERL FEE/NT Inbubble X 6) KVFHEL, MEEE SO
—AY47-VGDP  InGDP — A4 7- ) GDP D %HHifE
REVEBE S ope it AfR%E/GDP
[ 72 R P A inv fh 22 [l PE A AE/GDP
avhao—VER A VI V—va v inf CPID#INAH
2 b ind BB REZE O A InfilifE4E/GDP
BT fin (B H—BUNA) /GDP
THEAEAME alr WD AR A PERER

K3 BEHOERHREE

2R RRZ ARSI PR (i 72 /M LoN (!
risk 420 0.405 0.137 0.141 0.810
Inbubble 420 7.392 0.807 4.676 9.936
InGDP 420 10.322 0.547 8.657 11.694
ope 420 0.309 0.355 0.013 1.711
inv 420 0.769 0.281 0.212 1.597
inf 420 0.027 0.018 -0.023 0.101
ind 420 0.453 0.086 0.162 0.615
Jfin 420 0.136 0.131 -0.011 1.273
alr 420 0.583 0.055 0.389 0.761

D A7 Vb—va VORETRVERL 28, a7 — 7 122\ T20064F % SEREFE
ETHMBEEDIMIEBIC X VRE L2, 2) ZBOHHED K Z X2 K 2 58— & [k
FBizsh, EENT IV E—A4I=VGDPIZ DWW THHE% & - 7=

W REERSG S DhE ), PEBEY s TPESEEE], WindT — 4% X— %,
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VI. EREER & 5T

VI-1. Z[ERr B CHEE T

{GIRAN R IVE TV ERTRY, ZBHEVNF IV E T VIS T IR 2B
MO B2 EH CHBEZ B EO—2Ic LTn5b, Licdi-T, AT
WEFEEN) X7 EEENTIVIZONWT, ZHECHBED T %17 - 7.
ZZTr7a—=N\) e« E—TF VR (global Moran’s 1) 12420 %, #HIES
KOZ DM Z 7 HICBET H BB Bz E Lic, B7aRIZ, (global
Moran’s NIRDAXUIZ X VIEFET 5,

= X 28wy (risk,— risk) (risk;— risk)
- S B wy

DoC, =2k D L R R wy R = A

F< Yy 7 Z2THY, Hl LH j & OZEEMEREY £, NIZY
TNV EFT,
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K4 WEHZEIIAMTRN) Yy I RIETFELU X7 DMoran’s |

2 Moran’s [ VAN Pfii
2006 0.336 3.060 0.001
2007 0.322 2.974 0.001
2008 -0.039 -0.035 0.486
2009 -0.047 -0.110 0.456
2010 -0.159 -1.054 0.146
2011 -0.058 -0.194 0.423
2012 0.049 0.723 0.235
2013 0.024 0.508 0.306
2014 0.144 1.508 0.066
2015 0.143 1.534 0.063
2016 0.041 0.646 0.259
2017 0.123 1.317 0.094
2018 0.098 1.101 0.135
2019 0.206 1.984 0.024

EE— T VIEBIE—INIZ- 1L 10H DEZ £V, 0LV KEWHEIIFHIROEE) X 7 IZ1E
OMBIBRZR>Z Ea®RKd, DED, VRZ7OEWHIKE LS L <3 227 ORWHURF L
HHHEL T2 2 E2mRd, MIZ0Xk VS WSS, ke ) 2 7 IZaomBERERE R L,
27 DE ORI EAR WL AR 5 2 E2RIR T 5, 0ICF LWGad, Z2H B CABIE
RSN EEFRT,

F A FE EDIREEAE R H1E, 20080 520114EF TOMMICB W TA
DFRBHIBH I NIZOEBNT, EF)OFERTIE TN TEDRELS KX
NTn5d, 2008~20114F I W T, HFEBUF IR SR OXIRR
ELTARTTIC LA mKithEkErER L -2 xBET 5L, Z ORI
IZEB T 2 EENT WITBIRN OBCR B CRMNMIZS | & 2 Xz mThgtkos
o T, ZDi-s, HURREIEREL) 2 7 MBI ZENIF E < T 5 70,
2O LIk s LIAY, A E O & HIS T Bk ) 2 27 1322 7 E O AHES
EHFHSTWHEZEBHLNTHD,
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X7 2006%F, 2019FICH (T B ZHMBOEFMY X7 DE—F L HHE

Moran scatterplot (Morar's | = 0.336) Moran scatterplot (Morar's | = 0.206)
risk risk

o
L)
14
o/;//
©
°, Y
5 o

Fio, FHIRIZE T B EREN) 27 OZEEHBIIZOWTE— T VAN
WD 7 THh D, MIZIEERR) X 7 OBLIIE & 2 D22 Z 7 1]
EDBNZ BT 5B Z 20069 £2019F AR Lic, 22T, H—2MRIEY
MK DA e 6 F, BEEHIR S SV EEY) X7 O E B L, HHAY
EWES, BTSRRI B 1 A e ) 2 7 MR, BEEET S HURIC
BT HEE) 27 085@EOWLHEZ RS, U XD, H=2RIEEER O
Ml & B Y X7 OIRWLLAY, SHPUS RIZM4EEIIC I T 5 8m) X 7
D B A HIRIC B 1T BB ) X 2 BMRWHLAIZ K4, S0 e KD
12, 20069 FIZE &, 2019FIC8 &, #fi AU — LR EB =L BT L
TNWTC, FEAHIEOEGE ) 2 71222 EOMBEBIRICH 5 2 & %R
L CWhb,

VI-2. FENTIOE) X7 ICHT 2 EERZE ETEBEMHR

—EIC, BNV T — 8 OFHINC B W CGMM X 72 IZMLED —
O ETEN XS HOON LD, KREY VT NVB Y iz &%
ZHEMLEZ®RMT 5, £z, T— 27 UBEDR R IR MG 7 A4
LT bt BEREEAT 5, HEWZEH T =4 P~ by
I, BRFEHT 2 A MY M) v 2 ZABX OB = A4 b Y v 7 R
DWW, DSMDIZ X ABREMREEFRTICE LD, ZMBEOZE/MT = 1 b
<My 7 ZOF, 6FEOETIVHREZTT - 720y, I CHUIRE E ) R
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kW arvbro—VLi, Z209b, XN (1), 3), B) EHAEKE
Pt A DR S 7 0 ANziEs, EFV (2), @), (6) 13 b
O — VERTHHEFRBEKEDEMS 7200 ANz, TNV (D)~
6) WFEHEDR Buswnie), 7 7R Bririw o) FKCIEHA I =X 4
Oapuppie) D=FEEOBE % B H, TNTNY4FHIBOMEENTIVIZK D
MUK DGR 2 7125 2 A8, SRt 2 7 ORFE & 22T OF 78R,
BEEEHIR DTN T O YMFHIE DGR ) 2 71252 BB ONWTEE
ERAR

EIEERORLIZEDIE, IXRTOZEHE 7 2 b~ M) v 7 ZDFT,
EFNV (D~ 6) TBIFBEBNTIVOERE) X 27125 2 5 EE o2
IZIEE 72V, YBEEHIR COMEEN T IVITHUIR AN O/ 2 7 75 HE X
RO EHIRBT B Eio, T 7RIS S 2ERINIC B B R IE
OHMBAZRL, &) X 27 3PS BEGREZFED, LorbHEm, 5%
FEIEIKHE, <BRNGEENE ORELIT 2T BEHUK OB/ ) X 7 1324550358 0D Bk
V27K U CHRERMERNR O LR T 5, WRAHZZLD
BGRERS R B1L, EBNTIIEER) 2 27126 L, B 22 bl s Rz
b, TRbbIEBHISOET/NT I YIRS/ X 7 2@ 5 2
ErRRBRLTW5,

128, BREREKEDOEE) 2 7 NOHEEHEEBIATHY, FD2E
M Z7EMET IV (2), @), 6) KEWTEWEREKSETES Rz, &
NI, YU ORI EKED EFIGHUIE N OGN X 7 23§13 5 %)
RaFo EERFIC, SRR ORERT R KIE D ERI I 3% IR oD Bl
V27 %5|& BT 50 REFOZ ExRBT 5, DF Y, IHEHUIK O
RIEHVMEHIR DREFRIBICH L2 57T« V777 bR, Sz
WEBIRIZ KA A 7+ VEHRIZE X, SR OEARC AWER 2 E
DEETERITHHIKATRA L, MK ORFEREZAE T 52 LI
v, &) 27D FRERLS ZECRD, ZOED, FEEEERERH
KPEZEMAIMIEDGDPIZ 56 5 R, TEMEDAERITE T E SR
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%5 DSDMOHTERER

HIBEZER] ™ = 4 b~ b RRIFZEE Y = A b~ b SRR = 4 Fv b

e DR/ 4 (wg) Vw7 X (w;) Vw7 R (wg)
ETNV () ETN (2) ETN B ETNV W ETN (B) ETINV (6)
0.438%% (. 474%%% (). 432%FF () 471FFF (.546%FF  ().538%F
e (0.037) (0.037) (0.039) (0.039) (0.038) (0.037)
) 0.585%%  (.597*¥%  ().612%**  (.537FF* () .57FEE () 576
BLirisk . o Iy e . .
(0.034) (0.033) (0.033) (0.033) (0.031) (0.031)
0.039%%*  0.036%*  ().034%** 0.025%* 0.023%* 0.024%*
Binbubble
(0.012) (0.012) (0.012) (0.012) (0.012) (0.012)
Bincor -0.015 -0.131%#* 0.015 -0.066* -0.022 -0.113%#
! 0.021) (0.033) (0.020) (0.035) (0.020) (0.035)
P 0.055% 0.093% 0.008 0.042 -0.004 0.024
ope
’ (0.033) (0.035) (0.033) (0.034) (0.032) (0.033)
; 0.048%* 0.064%%%  (.082%%%  (.082%*%  (.074%*%*  (.073%**
ﬁmv
(0.023) (0.023) (0.023) (0.023) (0.023) (0.022)
B -0.574%#* -0.262 -0.046 0.041 -0.151 -0.168
" (0.204) (0.201) (0.201) (0.200) (0.198) (0.197)
) 0.272%%%  (517%%%  ().352%F% () 358%k¥ () 437HE () 520
Bmd
(0.100) (0.102) (0.098) (0.111) (0.095) (0.101)
B 0.001 0.031 0.033 0.028 0.030 0.003*
" (0.053) (0.052) (0.052) (0.052) (0.051) (0.052)
0.405%*%  (.488%F%  (.632%**  (.533FFF  (.679FFE  ().603F**
b)alr
(0.122) (0.122) (0.121) (0.126) (0.119) (0.120)
P 0.116%%%  0.118%*%  (.117%*%  (.099%%*  (.150%**  (.137%**
M hble
) (0.019) (0.018) (0.020) (0.020) (0.019) (0.019)
0.161%** 0.105%** 0.126%**
OinGpp
(0.035) (0.040) (0.040)
Fixed Effects (=4 (=4 (=4 (=4 (=4 =4
o 0.639 0.649 0.639 0.641 0.644 0.651

T, #R LI ZNZENI%, 5% E 10N KETHETH D Z E%RT, Iy I PIIEER AT
b5

27 M3y ha—)VIZAFITH - 7=,

L2L, DSDMTI3ZEM 7 = A b~ Y v 7 2%EALTW5H728, &t
HIFERICERAESRE LTV, ZNERIET 51218, SLHER O R
ICOWCHEERDR ERER R (b b2 R R oL, ZhZ
NOFFHHFES ROz RN R &3 5 TEE 0 AN b, K61ZZ5 LIHGEE
EREFE LD,

HENREDIZ, BHHIZIEITXTOT A b~ MY v ZIZENWTHESE
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INT VD) 227 1 KIETEEN, HENSHREESWEEKETT X
Thb, —HT, BEMHMIZEZZOTI20FIIFEEY, @WAEEKET
DOHFRER E D ah 5 Tee TNIEIEIIMICEENT IV DS X 271245
Z BB TCII W E R T 5, 2T, LIFICE W CHIRZE
M c A h< b v 2 20 G 8 RIZ O W THRETT 5,

9, EEMDHRICOWTE, MR OMEE/ N T VDN M3 T D45
ALY 227U, 1%DOEWKETHEE LY, 77 AD0MREREOZ &%
BT 5, BANARRE S LTUL, WEAER Y A b2 ) v 2 ZDTF
Tld, WEREHIR DTN T WML L %tEind 5 &, UeZEHKIZ 1T 55
227 %0.055% % FAXHTCLED Z LIk b FRFNE- 7 = A b~ )
v 7 AL ERIZER Y = 4 b~ b v 7 2D FTIEZENZEN0.046% &
0.055%1F & EA-ZH 580 R % - T b,

WIZ, BFENSHRIZOWTIL, BHEHIROME/N 7 )G YaEik Iz B
B5ah) 27121 %NO@mWVEBKETEDOHELF > Thb, Bkryaft
EELTE, #BMZERY A b MY vy 2 2O T, BEEhkoFEE
NT AT T WIFEIRKT B &, Bigikiz s 1 28k ) 2 2130.219% 13 &
FRIELETRD, T, RRFENZEEY = A S My 7 X EBREIY
7 2 A b~ MY v 7 2D F T, ZORMFITZENZ10.218% £0.336
W&l Tnd, DED, FEENTIVOEREY) Z 71239 5 22/ &%)
FREAKENWZENFTZED,

BRI, BEIRICOWTE, 1 %KETHRERHEHIRE Y, I
<R EFT X LD, TOEMKMNBRE S LCE, EENT VL1 %IiE
EWRT BIZONYEMIKICIT T 200 X 27130.274% 13 8 EAT5 2
Rl YA
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FREL

JEEERIES
PR SR AR EER

B URYES
HESR R

E7)NV (1)

EFN (2)

ETFINV (3)

EFN (4)

ETN (5)

EFI)I (6)

Inbubble

Inbubble

Inbubble

HBRZER Y = A F < R ) v 2 2 ()

0.055%%%  (0.219%**  (.274%** 0.329
(0.012) (0.031) (0.036) (6.166)

0.055%##  (0.240%**  (.295%** 0.689
(0.012) (0.035) (0.041) (24.637)

RREMZERY =2 A h~ h) v 7 X (w§)

0.046%%%  (0.218%**  (.264*** 0.219
(0.012) (0.032) (0.035) (2.262)
0.036***  0.200%**  (0.236%** 0.010
(0.012) (0.035) (0.039) (2.301)

SRMZEET A FY b)) v 7 X (wz{)

0.044%%% (0.336***  (.380%*** 0.146
(0.012) (0.043) (0.047) (1.029)
0.043***  (0.310%**  (.353%*** -0.273
(0.012) (0.045) (0.050) (7.475)

-1.673 -1.345
(174.608)  (180.622)
-3.086 -2.397

(36.873)  (28.405)

-0.099 0.120
(48.596)  (50.236)
-3.804 -3.795
(48.814)  (50.469)

-1.846 -1.699
(2.230) (2.064)
-1.388 -1.661%
(7.514) (1.002)

s, eI ZNENL%, 5% E10%NKIETHETHDH Z L &mRd,

H%,

VI—3. ANARRZX-Fzv¥y

1) HREBBEEEBICHTREENTIVELRI XY
20085E DI A GEh s S WO Y 3 v 7 R EOSEN) X 2125 %

T B RS R DIV R < 728

FICHEL, onNZ MR ZAF v 7 EITS T,

F1 v A PUIEE(R 22T

ZZTCY TV ORI 2010~2019
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x7 HALBEREOEFENTIVIEMYRVICEZ-HEICHET 3EFEER

WBRZERY « A b b REFIZERY o A b b SRR A b b

Vw22 (wd) Dy 72 (wf) Vw22 (wh)
ETNV () ETN (2) ETN B ETNV W ETN (B) ETINV (6)
0.111% 0.108* 0.100 0.093 0.178%#* 0.166%*
o (0.060) (0.059) (0.070) (0.070) (0.065) (0.065)
) 0.857%%%  (.825%*%  (.840%**  (.830%**  (.826%**  ().807***
[))Lersk
(0.046) (0.046) (0.046) (0.046) (0.044) (0.044)
0.049%%*  0.048%**  0.041%**  (.040%**  (.038***  ().038%**
Binbubble
(0.011) (0.011) (0.011) (0.011) (0.012) (0.011)
Bucop -0.029 -0.043 -0.046 -0.055 -0.037 -0.070*
(0.033) (0.035) (0.031) (0.036) (0.030) (0.039)
s 0.110%*%  (.132%** 0.086%* 0.091%* 0.108%*% (. 116%**
v (0.042) (0.043) (0.041) (0.041) (0.040) (0.040)
5 0.052%* 0.052%* 0.074%%%  0.075%%%  (0.056%**  (.062%**
(0.021) (0.021) (0.021) (0.021) (0.020) (0.021)
P 1.459% 1.495%#* 1.239%#* 1.271%%* 1.330%#* 1.405%*
inf (0.354) (0.357) (0.347) (0.360) (0.349) (0.356)
Bind 0.079 0.136 0.135 0.175 0.125 0.178%
(0.098) (0.110) (0.098) 0.127) (0.096) (0.105)
B -0.012 -0.003 0.006 0.009 -0.009 -0.014
" (0.048) (0.048) (0.047) (0.047) (0.047) (0.047)
Bur 0.217 0.245% 0.222 0.228 0.223 0.221
(0.146) (0.146) (0.142) (0.142) (0.142) (0.141)
st 0.045%* 0.041%* 0.082%%  0.081%%  0.070%**%  (.068%**
(0.018) (0.018) (0.021) (0.021) (0.019) (0.019)
0.069 0.034 0.081
OinGppP
(0.052) (0.061) (0.059)
Fixed Effects Tn T Tn Tn =4 Tn
o 0.697 0.704 0.716 0.718 0.709

T sl IZNEN 1%, 5UEI0UKETHETH S Z ExRT,
H v ANFEERETH S,

KTORLIZEIIZ, KX MERGEEHTIZENT, Wrikd 7 = A
b w 7 2D FTHOERNT NI, @R X212 L T1%DEmWE
BAKETIEOREONEONI, £z, ZRHERIROBFZFICIEE R, D
VI OET /N T IV B DR ) X 71259 % 7 7 2 DEE
WWHEBECHAHZ ENF A D, IHIZ, LU 6 FEOETIVIZET AT
TN TNV OERRBIZ O W TR RO D e TV, TORRZRSIZK
DTz, FMITIIEENNT VOB 2 2712/ 5 HEBOEEHR, H
ERE LOCBDRIENINOIETH D, REIICIESE NN TV OEHE )
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ZAINZG 2 BEAH Z X LR X E X d 572, LRt OfERIT A
A vallFDfEm & —B L T\ B 78, AfofSmiSEEEz > & Bbh
Do

£8 A MERSRBHIICH T BEENTIVOZHBHROIE
JSEUEIES I
EER HER R EEDR  HEGR ROR
WIZERY 2 A R Y v 2 2 (W)

e 0.050%%%  0.055%*% 0.105%*%  0.392 0544 -0.152
e OOID (0019 (0022 (15D (84.749)  (87.550)
e @ HOUDOIE g pagrEr  0.051%F  0.100%** 0403 1.554 1.957
(0.011) (0.020) (0.022) (1.237)  (20.476)  (21.156)
REWIZERY = 4 b b Y v 7 2 (wf)
S 0.042%%%  0.093%** 0.135%**  0.314 1.444 1.758
Inbubbl (0.011) (0.020) (0.022) (1.301)  (16.976)  (17.520)
SN HOUDOIE g a1 0.002%%%  0.133%%% 1,983 1.878 -0.105
(0.011) (0.021) (0.023)  (50.414)  (51.515)  (12.349)
GRMOZERTY = 4 R N Y v 2 2 (w))
e o) 0.040%%%  0.091%** 0.131***  0.030  -5.666  -5.636
e OOID (0020029 (4605 (103.79) (107.520)
_ 0.040%%%  0.087%%% 0.127%*%  .0.026  -8.946  -8.972
EF)NV (6)

(0.011) (0.022) (0.023) (4.525)  (130.197) (134.676)
Tk = ERIZNEN L%, 5UEI0UKETHETHS Z ExRT,
By APNIEHERZETH D,

2) B 2ARBLHETCOFEENTIVOEENZE L ZRBEE

Bk L7z K918, ETWAFEOARERIIEHIEDET NN T VICKE
WEARIELD DI E0D, ZZTE%03ICL, SHIKD/NT IVKEEIZD
WCEHIIL 729 2 C, aNZ MR ZAF = v 7 %79, ARk RIEE 9 1I0R
Lo BiBnad i, AEEEREZZEZ CGHIIL T, XTOEHI1
WDEWIET A BAECIEORE I Lz, Zhid, BT VICIEE
ALY 22 ICIEQRE Y 525 2 EHRBLTWDSDRILHT, JLHHIRD
EENT I X B 435I DBk ) 2 7 N OZERE B AR & I D
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x®9 ABFEHFEZOIICLAEBEOONAINRZ -FIvy

HBR9ZERY « A b b REFIZERY o A b b SRR o A b b

Vw22 (wd) Vv 72 (wf) Vw22 (wh)
ETNV () ETN (2) ETFTN B ETNV L ETN (B) ETINV (6)
0.109% 0.107* 0.104 0.096 0.170%** 0.157%*
o (0.059) (0.059) (0.069) (0.070) (0.065) (0.065)
) 0.860%** 0.828%%  (.841%*%  (.831***  (.830%**  (.810%**
[))Lersk
(0.046) (0.046) (0.045) (0.046) (0.044) (0.044)
0.072%** 0.070%%*  0.060%*  0.060%**  (.055%**  (.056%**
Binbubble
(0.016) (0.016) (0.016) (0.016) (0.016) (0.016)
Bucop -0.026 -0.039 -0.044 -0.053 -0.033 -0.070*
(0.033) (0.035) (0.031) (0.035) (0.030) (0.039)
8 0.131%** 0.153%** 0.105%* 0.109%%  (.124%%%  (.133%%*
v (0.042) (0.044) (0.042) (0.042) (0.041) (0.041)
5 0.052%* 0.052%* 0.074%%%  0.075%%%  (.057%**  (.063%**
" (0.021) (0.021) (0.021) (0.021) (0.020) (0.021)
B 1.351%%* 1.387%%* 1.135%%* 1.167%%* 1.246%%%  1.326%%*
inf (0.357) (0.361) (0.350) (0.363) (0.352) (0.359)
Bind 0.065 0.121 0.127 0.168 0.112 0.170
(0.097) (0.109) (0.097) (0.126) (0.095) (0.104)
B -0.005 0.004 0.012 0.014 -0.004 -0.009
s (0.048) (0.048) (0.047) (0.047) (0.047) (0.047)
Bur 0.226 0.254* 0.229 0.236* 0.230 0.228
(0.146) (0.146) (0.142) (0.142) (0.142) (0.141)
P 0.042%* 0.038%* 0.079%%%  0.078%%%  (.068%**  (.065%**
(0.018) (0.018) (0.021) (0.021) (0.019) (0.019)
0.068 0.034 0.170%** 0.088
OinGppP
(0.052) (0.061) (0.065) (0.058)
Fixed Effects Fn Fn Tn =4 =4 Tn
o 0.699 0.705 0.718 0.720 0.710 0.716

T wek, = I ZNTEN L%, SBEI0NKETHRETHL Z L2Rd,
71y A NIIEHERAETH 5.

ThdHI EaRLTWAD,

7o, AEERZLEZ CTEHEWIRE DML I-DIEFRIOTH D, HOHN
I, FEMIICIEWT O A b~ N v 2 2O TN THEENT VD
Sl 22125 2 2 EERETIETHH0Y, R RR (BT
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JEEETEOEVE S B UTENEVE S
ERHR  HEZGR BHR EESR HESR R

HEZEEY = 4 Y B v 7 2 (wf)
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China's Housing Price Bubble and Financial Risks
——Based on the Empirical Test of the Dynamic Spatial
Dubin Model (DSDM)

WANG Jingbin, XIA Beibei

{Abstract)

The explosive growth of regional housing prices in China has led to the
rapid accumulation of housing bubbles, and the potential financial risks
caused by the risk of the bubble have become an area of concern for the
Chinese government. This paper analyzes the direct impact and spatial
spillover effects of housing bubbles on the regional financial risks in China.
The research found that: (1) From 2006 to 2019, the financial risks
generally appeared to be declining and then began to gyrate up. The
regional financial risks are spatially significantly positively correlated, and
the level of financial risks in 2019 is higher than the level during the
financial crisis. (2) Since 2006, the regional housing bubble in China has
shown a fluctuating upward trend. The level of the housing bubble has
shown a "stepped" spatial distribution form in which the eastern region is
higher than the national level, and the northeastern region is higher than
the central and western regions. (3) The key factor giving rise to the
housing bubble is the continuous rise in housing price, and the housing
bubble has a spatial spillover effect on financial risks. (4) During the post-
financial crisis period and under different debt ratios, the direct impact and
the spatial spillover effects remain stable. (5) The continued tightening of
macroeconomic policies after 2016 significantly suppressed the direct
impact and the spatial spillover effects. Therefore, this paper proposes
maintaining the stickiness of the continuous tightening of macro-control
policies, formulating "inter-regional linkage" macro-control policies, and

improving the pre-and post-control policies for preventing real estate
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financial risks. This paper also provides new empirical evidence for the
relationship between the housing bubble and financial risks and provides an
empirical basis and decision-making reference for implementing tighter

macro-control policies to curb real estate financial risks.



