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rout. FAXNFAER remp HIRAED B2 &/NMER 124.75. 189.33 7%, AAHIE />~

W R AR B EHFERRNER,
*3 ARG

A PURIIE:4¢ FHE Frifez2 H/ME NI
rout 290 1.050 1.210 0.040 4.990
remp 290 1.050 1.280 0.030 5.680
™w 290 1.000 0.280 0.730 2.070
rthp 290 1.020 0.680 0.470 4.100
urb 290 53.790 13.700 28.240 89.60
Inhealth 290 2.730 0.700 0.640 3.990
Inedu 290 9.000 0.820 7.250 10.510
Intrade 290 11.080 0.870 8.830 13.260

AT EBRESUDTHHINERARR, BREEIFTERNBRE, FEXY
FARBIEM TR ASOER LLC BAREENTTIEREEENTRME, K%
SRETFERERHRERL 7 FRMERE (WR 4R ) o

F 4 LLC AR IS

IS SeituE P{H
rout -3.8003"" 0.0001
remp -1.9047" 0.0284
w -6.4988"" 0.0000
thp -6.5916™" 0.0000
urb -5.4848™" 0.0000
Inhealth -8.7488"" 0.0000
Inedu -7.6867"" 0.0000
Intrade -4.5204™ 0.0000

5 FIELRM/H

51 2 AAAXEE

£ BRI R EAEE LB Moran's 1 FEECR R, 3k 5 B/~ 1 2007-2016 £ E
29 NETHXBEMEFEIE N = FH LAY Moran's [, MM RKE, HLLENE
FEFET, B AEXS (AR Moran's 1 35 EE7E 0.190-0.221 Z 8], B¥®BILT 5% MY
SEMKE, RAGFEERENEESEAERME; BIEAET A ZE A Moran's 1 551
BEBENER R AT 0.015-0.092 Z [E], FUTHI Moran's 1 FEHAE L ENE T
HHIE, BIEET 5% NEZEMKE, RBRERRE NS 2007-2016 T3
BEFE DAY , ENResHNEMHSIMXNENhES, mENEIKHN
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LBMEADERK BN EN AN (8%, 20167 ) , GAKXKE, BNEHIE
W= AR AFEEZERN B BEX M,
5 2007-2016 4F-H E B 5 il bl - 5 4 H8 5L
o b ap | n o RS
year FHXT P H. rout AR AT B rhp year FHAF P {H. rout AL FAXF B rhp
remp remp
007 0.196" 0.015 0.316™ . 0.220" 0.067 0.050™"
(0.026) (0.328) (0.001) (0.015) (0.186) (0.004)
2008 0.198" 0.080 0.310™ 013 0.205" 0.075 0.044™
(0.025) (0.160) (0.001) (0.021) (0.168) (0.006)
2000 0.190" 0.075 0.3217" 014 0.213" 0.076 0.042""
(0.029) (0.173) (0.001) (0.018) (0.167) (0.007)
2010 0.192" 0.070 0.298" 2015 0.221" 0.088" 0.030"
(0.027) (0.182) (0.002) (0.015) (0.094) (0.016)
5011 0.206" 0.063 0.360"" 016 0.220" 0.092" 0.033"
(0.020) (0.197) (0.000) (0.015) (0.092) (0.011)

*****

Moran's I 188 E XX PHE N =W HEMENHER[E

FIRAE BB EEAFE, ASORLH T

A RFBEMART, HAHFORTE 1%

5% F110% MB35 KT B3, 35518 PAE.

NENEEEES M i
B 5 HE =\ F 2R AT Moran's 1 81

mEo 2016 FBENE T HIEWARNE. TSV AR ZANFEHTHI Moran's 15
REWME L Frm. NE1TTER, REHEEHNTE—. F=RR, RMAFEL
P ERESNHREEFSKFNEMmXBE, S~ HARE=E EHEEE
B, il R RE R KO EHEK TR EMBX AR, AT RKF
MRERE, R 7 FSIERFTREFEYPENY R B EHH Moran's 1
ﬁﬁlﬁiﬁ’;ﬁﬂﬂf%‘ SERXEMRE - RERXE, WHEF—. ZRR, wHHB

ENHERENZEER, BEHAMEFYRN. B2, Moran's [ B EER Y
%’P%\ﬂ?t S S HhE W RN =EER XD HER, FEENAMFEL ™
WHEHEBFSKFEXFER . RARKFREARENFFS, Moran's I H = B HXIE

AT AEEFEEENZ BB,
Moran scatterplot (Morar's | = 0.220) Moran scatirplot (Moran's 1 = 0.082) Moran scatterplot (Moran's | = 0.264)
10 10 10
I I b I I I
3 44 2
E %
B 3
24
i
1
" Y A N i
1 g L b
* £ s s £ e
. # i . £
& 0 &
gy 8 e # on
o T | u B 3
EW % 04 ‘mg N it . Wﬂ;
IRy gl 2 ;*
il ; e
44 F EE F 44
T T T T T T T

Bl 1 2016 4FH [ L AR XS rout 18], AHXTHAL AR remp IR B3 thp ) Moran's T B ]

S BT E T
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AN, ARSGESHTT 2016 FEFFEFHIE N = FALEMBENHOXESHER ( LE
2) o MHIBVWENENXESHERE, IH. WHR RO T (2.113, 4743 ]
X (8], XL X BN ~ERsHIE BB, AR, AT (1.249, 2.113] X8,
BFARNFER SR 468\ odb AR . 8L )1 R L. EEANTF( 0.677,
1.249 ] X 8], A F s AR F=E—ARME =8B, KiE. ER. B T T
BRPEANTF (0.355, 0.677 ] X[8], XLEHD X H)3E W FIAEST =B, AFEMEBL;, H
it X WSS REEBN, AR =EER. AFEVEN S ROXENMEKE, &F
(3.015, 556 ] X[EMBEMET K. LH, XAMHXAFEVENRYERES;
WAL HL. AT (1.415, 3.015] X&), shsVANglRES, @B, #it.
b, R, Z#. I SIAEAT (0719, 1.415] SEEA, XIS
N E—A, BF. TT. BR. T KRR B HMRLTF (0303, 0.719]
X[a), ShsANHHLEREAR, FE. BN, TE. BEAshs VAT E &K,
MEMHXEAHITUEY, KENXENEREXENEE, BN X
FItX EMthRS, BERENRCENOE. ER. HBNEN KRS, HEKXK
BT 4102 F03.682, BTE—N, KFE. WL. TR, B, BE. IHANEMN
KEBFEMEBA, L. Tdb. T 7. WR. LEBEIBNKFE—RE, A FE=40,
HAv S BN AR, WA TE BN, IBERENKFR 0.555, LTI,
RFE I X BN K AN, AEMX SRNETK B Mg ER R E,

B2 2016 45 Hh [ il b BRI 55 A1 (1 XS 3 Afi 14
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S

5.2 iﬁﬁﬁ%ﬁ%ﬁ
Wit ERaT, ShHEW WA RARE RN BENES 2. Eﬁ%ﬁﬁ%
S, XERERIMEIN T R ERE R EH RS HRIZ. OLS MitER
ﬂﬂ%mﬁﬁTH% Eﬁﬁﬁ%ﬁ,iﬁﬁﬁ%%ﬁ%ﬁﬁ%oﬂm,iik
BNHEVERARZmMA=EtEEE, FREMI .
R Kitlnprikes
%7F SAR F1 SEM AL 0@, F RN KRIEEIFUTHF. —F1=Z Anselin
etal (1996) "B %, %_%QV\ B8)4r &, 183d Moran's I 8 50# W 28] B 4EE 14,
R RS BA B TR A — © (LM-LAG ) SHEBAHFEH —ZEZRT (LM-
RR) B %11 E, #& LM-LAG #1 LM-ERR #~E &, XA—HRHN OLS =AY, =
LM-LAG £E2%, NX BN SAR 2%/, # LM-ERR £ &, %ﬁﬁ SEM ﬁﬂ%ﬂ]u'%
%, A LM-LAG #1 LM-ERR 48ift, NEERFRBAIRASEA B e — % ( Robust
LM-LAG ) SREMNFEIH AL — 12 E/ % (Robust LM-ERR ) E’\Jéﬁiﬂao £
Robust LM-LAG £ %3, Nl SAR £15%; &z, 1A SEM B15%, HREMAL
K (LR) FitEHERXAEEMN RSN NRE, 5—MAFEikET
Elhorst (2014 ) " fINLAL, A SDM REUEAEE S ENTEREFRL S, I Wald
SIAI LR R AW se S e A D Em EEAM = EIREEE, A/5HRHE Hausman
158 H 2K A B B U R 2 AT R AR R

K6 SR TR LM R

Gt il 2l =l AR P {E S Y LM K56
ARt Statistics p—value TR,
Moran's [ 1.633 0.103
FrAs B H AR - R 25405 (LM-ERR ) 36.232 0.000
FRARA IS 1 H 4L - #2285 (Robust LM-ERR ) 24.983 0.000 SEM
FiA% B H IR - WA A% (LM-LAG ) 12.643 0.000
FRMERIAS I H sk - FiF 51559 (Robust LM—-LAG ) 1.394 0.238
G Ak 1 Ml I AR XS Rl SR M ) LML 4G54
AR Statistics p—value FERI PR
Moran's | 1.030 0.303
FA% ) H AL - 1522580595 (LM-ERR ) 12.107 0.001
FRARA IS B H 4 - #2285 (Robust LM-ERR ) 15.303 0.000 SEM
FA% B H AR - R (LM-LAG ) 1.001 0.317
FRMEE RIS Y1 F el - Wi #55% ( Robust LM-LAG ) 4.197 0.041

AXEGEZRERMMITENNLS 1, HFESIE=FNRRE, ZERMPTT
E IR TIR R, B BN G AR FEF MR LM 4655 ( I3k 6 ) T4,

S BT E T
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TP IZERERERE T, LM-LAG #1 LM-ERR #424 0.000, #8137 1% I EZMHKFERLR,
H Robust LM-ERR £t Robust LM-LAG ¥ ®%, #uk# SEM #EAMEREIHEE, £
B HhE A = AR st R LM AR ( Wake ) , HARENEERE R
TR SEM AT 1T

Hausman #955 #) WK AREA R IR BB B . S ERET £ AHEN & rout
A, 7EARIERELEREL 2 FAEAYA) Hausman A 145 R4 -46.91, gk 2k Ak R
TREEMN . UL E AN remp Af, Hausman 1384584 35.10 ( p=
0.0000 ) o MIRLZERKA, ELEZIBVINANRBE, NEXBEERNRE,
B E U AREL X oA R E B . B EER NN B E e ARE =, @
iF AR Log-Likelihood f&, R E AR MBRE,

(2) ZEEIFER

OB shx & == FHR RS2

AR B ERE AR S EM SIS AR g RIEA W R LT 2, KMRENE
MG HE N = TR, BELERNEK 7 im, MNRPTUEH, ERENE
MEFEEAT, BRESAFE VAN ~ERN, RENTERBIIKRT 0, BBIILT 5%
SEMRE, WHABHEENESNSHFHEL VY HEAZRRNEEEEE, B
FIFhE A BAKFEAEGHEHNZEREE, DEEBIEREEBD SEM RE KK
HUIRZTUREIL, thah ik & E e X XNt X =8 # i E R AR E LRI —
P X BN ERITRERT T, FEEENKFE. THKFHELER BT &4t
RO BHEMBEL G NEREESXMEMEERNEIN, EEERHTEN
SLMHRER, BN IASHEVENEFEEENTERX, BN IRERES 11D
By, SR EEIN 1.1392 M EA . BN EIE VAR = EREmA I,
BAREZE, BNIHE. BNENHEVAENE Y RAEZIaA 0, ML
XN BN T HIE = FHRRNEMERZN, EaEHE— S HMENBENE NS .
RIm AR = R E A0

FEERHH L EMNIEEXMEHTEFR, thp, thp2 ZHFS—5, thp NEILRECHIE.
thp2 FELRECH BB 5% BZMRE, HAFEBMS~NESHE =L 7t
PBEM U BEZLERMERLR, FHEl =V ARKEBEN LKESL EFAETHFES
&, UWHRBTEATIE VAR =ER, FEZERMEHIE S ERIE 3.0744;
LW RBREE8 PG AR B KA, BE202 5% & A 2B 2.9112, 2015 4F,
b, EEmHAEXN BN S Sk 3.5329, 3.391; 2016 F, dbm. LiEFmMAMEX
B oralA 41022, 3.682, EABEH R PERAME 3.0744, BT RIHMT, JER.
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EaEmEENSHEL VAR EHNLRFELEANE U BMANEG Y0, RIW
MRBIEN Lk, Shsl =W AR RALEZE G, dER. HBHEN
mie FRKBH T HIEVFRZEE, I5HENSBHH~E "o,
AR FHXZFHEELR, EtadEE8REXNHIE W~V HR~F A EH, TR
LRRA, WEMEKREAIE, H#10% KFELEE, ARTR, KEXBEATES
HMHBENKIXEES, B2 LN T IERSE VRN ESAS, T—E
BEFBET SV MERAR, RRAETHEXCERNFIHRVIARML. Tk
MESLHEE, NHEs~ I aEAL. B0, SHIMERE, Hohths
W=l 2R F, 2FiEl =V ARRAS . Rtz HELH. BHEH
RENHEGTIEVERHARRIERATPE, EXRFEEBIEEMRE, O
8RR TAXAERIESIRNE I FFHERE, BT SENEEIAERAE, BE 5%
KFFEE, RBPETEFENHEEV~VAHREBFENSERERN, BTt
EBRSIATZ MBIV MEZRR, SENETEMEERNEF FRtSmAL,
BRTFRMTWBENN, BF FHEXEZFEE, BRAENXEE VT,

KT OBl TR [V 4

’Ei rout .y\i remp
i} 25 [ 7 isf 255 [ 2 A4S UE Fisf ][] 52 Ay 23 Fsf 255 [ 5
1.69817 1.1392™ 1.0457" -0.8043 -0.0260 -0.1113
w
(0.2171) (0.2296) (0.2296 ) (0.7304) (0.2190) (0.2191)
-0.0294 0.0985 0.5497"" 0.6069" -0.0697 0.4984™
rhp
(0.0731) (0.0731) (0.1959) (0.3174) (0.0677) (0.1888)
- -0.0894" ~0.0856"
o (0.0362) (0.0354)
0.0296™" 0.0266™" 0.0137" 0.0104
urb
(0.0079) (0.0079) (0.0071) (0.0071)
0.4370" 0.4620" 0.5580"" 0.5931"
Inhealth
(0.1853) (0.1830) (0.1657) (0.1641)
0.0531 0.0464 -0.0118 -0.0174
Inedu
(0.0993) (0.0977) (0.0903) (0.0887)
-0.0163 -0.0167 0.0406 0.0393
Intrade
(0.0332) (0.0329) (0.0309) (0.0305)
) 0.3026™ 0.1993" 0.1953" -0.0303 0.0413 0.0229
Spatial lambda
(0.0748) (0.0837) (0.0834) (0.0738) (0.0859) (0.0865 )
. . 0.0189™ 0.0165™ 0.0162" 1.5914™ 0.0145™" 0.0142""
Variance sigma2_e
(0.0016) (0.0014) (0.0013) (0.1322) (0.0012) (0.0012)
N 290 290 290 290 290 290
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Log likelihood 160.6429 182.2742 185.3044 -478.8922 202.2927 205.2203
HIEZFIZIN 8 U 18] U
B 3.0744 29112

TE: thp2 SPARXE G A 1P 00, A SARNE D3 (28 Bl il ol FHR AR e b, ™ AT RIS HKOr
HOMMFTRTE 1% . 5% F1 10% WY WEVERP T B3, {5 N EDIRER.

QBB N BIE W Rk B AR =l FI R0

LWRBRLED B RAFHE W R BRI RN A EAEN s A, [
JREER MR 8 fivr, RIBITERR, EXBENEERHEERT, ANEN LT, KR
EZA NG W R mRA WA SEFAEN A Rm), EXERFHITENSE
T, BENENEEN L MES R, TS KB AR AR A AR DL 0.3638
MEAR, FEIRHRA = WARN A 3 R 2) 0.4498 DED R BN EMN
TrEXNFIEW R WHFEF LT, FABH LA UGN T S A At
AR, mEIZINT SVHFHHBIRA, XN THRERRMIMERN SIS
WHARF RFAREXN SO £k, BEMEMINMERIE TN B AE IR
REREAHE, B, BERAN KNS W RimEA WA gl ZFER
EXF, REAENIHKFRSE, KERNANNENERKELLRS, NTH
RE A RIE K th =18, X TRMIMEM S shB RIS KR, KEARIFE,
AFEENERKHESHAMNINER, FAN THKEFSSBHIEL K
A=A 9l AEL S EERIFER o

%8 P Fma ] RS Al i [l A 2

H7AZ 4k : rout [H7AZ 4k : remp

Fisf ][] 52 F1sf ][] 52 i DX [ 5 Fis i) i1 2
—0.1680 -0.6725 —1.1433" -0.5066

W
(0.6304) (0.5630) (0.5094 ) (0.5664 )
~0.0513 -0.3638" -0.0317 —0.4498"

rhp
(0.2690 ) (0.2034) (0.1662) (0.2096 )
0.0270™" 0.0577""

urb
(0.0101) (0.0102)
1.0055™" 0.5388""

Inhealth
(0.1803) (0.1787)
-0.4798™" 0.0861
Inedu
(0.1749) (0.1741)
0.4805™" 0.67117"
Intrade

(0.1013) (0.1013)
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Spatial 0.3326"™" 0.4361"" 0.2076"™" 0.4438™
lambda (0.0691) (0.0752) (0.0653) (0.0682 )
Variance 1.4485™ 0.7325™ 0.1007" 0.7261"
sigma2_e (0.1216) (0.0624) (0.0084 ) (0.0617)

N 290 290 290 290
Log likelihood -469.3126 ~373.7070 -80.2088 -372.7232

T TR RE BT, HAIERIRTE 1% . 5% I 10% 1B EMEACE T B, SRR

QB ME sh I HE W Sim i A= A0

KL ADTETEN TN FIENV SHEAR W HEm, SHBETENHE
ook ShE N S imE A AR EFAE B R, ITERBERIR 9 Fir. 7
TENEEREERT, FEVENEZERES A 0.169. 0.1162, BEXH PR
HoBIL T 10% BEMRE, RPMEBENVE R XFhsl = AREEEE
RIE@Mm; 27 ARKFARLAMX 2 8 HE b = AR REEERHIFNIEER
e LICEMZEARE. B, ALDTBETRNSEE, w37 ARMKX His
V=l FR, ZFERKIRSHXERSERBNBERMLE, 2FFHEZE
PRI X ERE R AL . BR. BRENITRME L, T KEMaHE b~ 7
RERNR. EFEEBHTENFER, BNEMKENTEV SmBA WV ~E
LB AR ENFEARAER, YENENE LA 1 MES R, FEVSH
FARSWFELE EFH 01594 MEA S, BhalsimEAR= bl At E 7
0.0875 NET Ao WEEFR 8 15k 9, T ALIAEX B EF G HiE W AR s A =l =
BEAFLEN, MAER BN & FHREFIE W S mE A AR = E A8, X8
BB B EAkHESh T BlE A = F R

9 Gl e AR A [ U2

HAFH: rout A5 : remp
Fif 25 [ i} 25 [ 25 [ 5 Fif 25 [
2.1755™ 1.4269" 1.1284™ 0.6394™"
™w
(0.2874) (0.2849) (0.2149) (0.2308)
-0.0623 0.1594 0.0125 0.0875
rhp
(0.0933) (0.0887) (0.0700) (0.0675)
0.0671"" 0.0399™"
urb
(0.0094 ) (0.0071)
0.0444 0.0237
Inhealth
(0.2276) (0.1642)
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0.0937 0.1175

Inedu
(0.1169) (0.0898 )
—0.0248 0.0634"

Intrade
(0.0404 ) (0.0306)
Spatial 0.1690" 0.1162° 0.0322 —0.0899
lambda (0.0682) (0.0642) (0.0747) (0.0847)
Variance 0.0315™ 0.0245™ 0.0178™ 0.0149™
sigma2_e (0.0026) (0.0020) (0.0015) (0.0012)

N 290 290 290 290

Log likelihood 88.9877 125.9457 172.5943 198.5254

T TR R B E KO, IR 1% . 5% R 10% [ EMKOE T B, 155 A hRiER

6 b5l

s MNERTES A B AR ASE TR RSB AR EHEL = F R, T
BN 75 B S Sl = FHR (&L RANRBIE, 20161, BLIREE, 201907 ),
LR %138 i 2= b FHR R B A £V B4 7K BN TR AS 2 0357 B s SR 07 o R B D
KRR, ERN S~V HRRI D HLR SIS BRER A ARE
R ANRRERRT,, ASCEERFSIEL SV ARETESX R EEEENS
AR, BB REE S ESIABNEST S~ RHERHRD, &
THEIELER . B &N, RPAHE. XEAHSTENEM F, MERTEIRE
BT E)mEEE, Bt 7 BEDENERERE, L 2007-2016 FEFRE 29 MEHH
HARKIER B, TUESTENSHEL U HAROLR, FHEEMEEHZEEN
RORTAR, BAEBHIMTER,

(1) #Is AR AR [ EAERE FRILE BB NS FAEXE, s
AV AB IS 3t Il FRFE AR SN EAERE T th R UL B R 8 EAR M

(2) PERMKEFLEEENREEXH, BASKEXEED. TKEXS
BEME S,

(3) REBMNESHEL =W AREE UBELRRMELR, W
R A 1% A 2 FHR R R A USRI S0, DY Bt E R AN 7K
S A = A FHR A T IR Z R N O, AL R E RIS KR
R, B4R, LEmHaRNSHEEl IV AREHLREELBENE U R %
MG, MBREBRIRE BN L3, B FHRAEZ 04,

(4) HERHTERRAFZITERER, WHEAER, EfF &S REHE S~
FREBRETFENME, HBEME. BHEHEXEE I 55938 5
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o

MERIEAKRE, BN THNENEERARER ISR GEKF, FH5HAARE
et T SN HNEERS, BINLEPEALOLHERNEIR, £5550M
At —H BT, XEERS P EGRE L b AR, ZR S E NS E S
MIBRER, IEENBEEERMEELHHNERF. fhEl = HBEENEEEX,
RAFNE L = FHLR

ETF ERtRER, WD ERHBERREW

—BAESISENESERNEEA LK, ASKIEMRTE, B/ NsE—
ESeENEEM ERREERABNE A = W AT, NMUEEEAIE — LR 8. X
ABIGE, EERSIEME. S EHhEl, EmRsXKEARNNE, MR
FEH ERRERY T SEAERE, BAEKERSEATIEY, hafEsiE.
SIRENHEEVITE, NHEE W AR EINGER. BUTNIZIE B&MER™
R BIEOT, WHSIER, BB b B2 mHiRE IS~ b 20
o AT EEREISMNHIEY =W HRNREER, —HE, BEETERANFST
FAEERR, YRITEBHEENERRERNS, R ERHENKETH
RAMAES, BEEMXFEITHNENELFNEMEEER, bt EaaET
FRATERRELHNFEHEITIEN. Fit, 2B BRI~ E SRR B
BB FH AW ANIREMETUR, Mgt BN I EES Bk, m—F@, &=
A= IR EREEH, MH ST IRIERK, REEEEFEE. FEFEMNM
THEELA, RS~ NiRS. DL REE5EHESHLZENEL R

TRMRES AN, ZRERE. R NEFHE, §5518
FHE)AAEFEY I E KEE. WL EAETERE, TOREG IR
TG B BRER. MMRGRER, FNMNA RN THEEL ™%
REBEEMAENN, HFHAETAISWARRUMBESE, EBRZIATS
FEMMFE BB ERENT, SH NIRRT = B R A AR T
A, MEMFFEHOETES, @/ IES. B, #X 8o DUsE BN i
%" IEE, SISHFHAMRAERE, BXEZLMIMERENG BRI,
RARBEMIMESHSHEEY . RAREER >, RALZKBX K NRRALE
SERESWINES L, mANZEEMKNIRNAEFHERE WS, KIR
BIXE . NELRKFRWERTR, A, NEEAMXZBRERSIAL,
BAFNSSREATVERFAFTHOAR, WEEHEER. "ATREF" BR.
NAZIKBX B £ EROEFRERR, APRBAFERRHRER, e

2020.04 Fl=FEHRE 41



B R EEEV TR . ETEREREENZEITEDT

TSN SR EER T ARFERAMNESHF K. BEE, BUFESINEZEIE M
SRAE. BT HEFEMBERR, BHEQHT MRS NMAHRSEE
EBRFE X ERREERS, NEFERSIAT . BEAT, X EHESRA
FELAN A BT, A RER T T R,

=RHEMFEENTEY I FEERAL, EABNEN IV HNELBER
BRI EEL R, PEBRITZE, KEEF2WNIELESY, BSOKFEMH
B =W R B A B ENTERREMZEZER M, LUERET, T EF
B EENEBESKEXEER . RAFEFXEBENT . BB XE 8403
HFHHERABEENEGER, KNEGEHEEZRR, SHLEMERRAIH
B IR R, ERFEE SIS VKRB B ShELARE, —HTEELE
TSV EERZEFDNELER, TEMT N YLEERNELRER, RBSHE
MW HELFEAT ERBOME, ROZRSHEA L, #EHSL BT F, 7
B EmmE R IE W, PEEANBNRRAHHUEZER S SHL
BEREEES, SERESVEYR, BRGRSIEZ RN AQRBER,
PS5 AOEE, MUBHE T HEBENNERE, MBSO EHES W ERILTTR 5
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House Price Volatility and Manufacturing Upgrade: Spatial Econometric
Analysis Based on Provincial Panel Data

PAN Hong-yu, ZHOU Yong-sheng, ZHAO Hui, HE Zheng-chu

Abstract: This paper uses the relevant data of 29 provinces and municipalities in China from
2007 to 2016 to analyze the distribution pattern of real estate prices and manufacturing industry
upgrades in various provinces and municipalities and their spatial interdependence in China.
Based on the adjacency weight matrix, a spatial lag model and a spatial error model are
constructed to analyze the impact of housing price fluctuations on the upgrading of China's
manufacturing industry. On the basis of the above research, four conclusions are drawn: Firstly,
through Moran's | index and Moran's | scatter plot, it proves that there is a significant spatial
correlation between China's housing price level and manufacturing industry upgrading. The
manufacturing industry has the characteristics of high level regional concentration and low level
regional concentration. Secondly, China's real estate prices and manufacturing industry
upgrades have inverted U-Kuznets curve relationship, which means that housing price
fluctuations have positive and negative effects on manufacturing industry upgrades. Thirdly, the
overall rise in relative housing prices between provinces at this stage has an extrusion effect on
the low-end technology industry of manufacturing, and promotes the development of high-end
technology industries in manufacturing. The increase in relative housing prices has driven the
upgrade in manufacturing industry. Fourthly, in Beijing and Shanghai, the relationship between
housing prices and manufacturing industry upgrades has already entered the right side of the
inverted U-shaped curve. Therefore, it is necessary to effectively control the rise in housing
prices to prevent the suppression of industrial upgrading of the manufacturing industry.

Key words: house price fluctuations; manufacturing industry upgrading; spatial lag model;

spatial error model
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