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Abstract

At present, China's economic reform has changed from aggregate reform to
structural reform, and the implementation of innovation-driven development strategy
is a good prescription to promote the structural upgrade of China's economy. The
elements affecting regional innovation include R&D funds and talent pool, while the
speculative boom in the real estate market accompanied by high housing prices in
recent years has attracted a large amount of funds, leading to a misalignment of intra-
and inter-sectoral fund allocation structures. The financial level of cities also plays an
important role in intra-sectoral R&D investment and inter-sectoral capital flow. In the
context of the changing world economic landscape and the realization of the
innovation-driven development strategy, how to improve the quality of regional
innovation and guide the reasonable flow of innovation factors has become an urgent
issue under the new economic normal. Based on this, this paper tries to investigate
whether the increase of housing price level has an important impact on regional
innovation and whether the interaction between real estate market and financial
market can have a moderating effect on the flow of innovation factors, in order to
provide theoretical reference and policy inspiration for the current structural
transformation and upgrading of Chinese economy.

Based on the above purposes, this paper firstly composes and analyzes the
relationship between regional innovation, real estate prices and financial development,
and conducts a preliminary discussion on the influence mechanism of the three;
secondly, this paper makes charts and graphs with relevant data from various
provinces and cities in China in recent years, and provides a detailed interpretation of
the current development status of regional innovation, real estate market and financial
market; furthermore, in the empirical analysis part, this paper uses panel data of 103
large and medium-sized cities from 2004-2016 to construct a spatial error model and a
spatial autoregressive model under double fixed effects to analyze and measure the
spatial spillover effect of house prices on regional innovation, while financial
development is used as a moderating variable to verify the moderating effect of the
level of financial development on regional innovation, and finally, heterogeneity is
discussed by region. The empirical results show that regional innovation has a
significant spatial spillover effect, rising house prices will have a suppressive effect

on regional innovation level, and financial development can alleviate the constraining
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effect of house prices on innovation.

Based on the theoretical elaboration, current situation analysis and empirical test,
this paper draws the main conclusions and puts forward the following policy
recommendations based on the current actual situation in China: in the long run,
strengthening the government's role in coordinating and leading the real estate market,
guiding the coordinated development of the financial market, and building a
diversified multi-level innovation system of industry, academia, research and

enterprises will have an important boosting effect on building an innovative country.

Key words: Regional Innovation, Housing Price, Financial Development, Spatial
Model
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1.1 AREEMEN

1.1.1 fAIRE=

HESCEFF IR, HEE LR R AER, liE 7 RsRE TR RN
W, SR, BEAE R 2 Wi RO I, IRIE ) AR ST, HH TRFKRE
WG SR K T R B EIR B A BT, IRE A5 R R B s %z,
[ H i AT 25 5 BT 2 i BUR I, S 5raE M TR R4 8 o 2% 2 &
FE G G AR ME LA 4L, A0 45 0 E B B P O A N A A P A, B
IEAE NS E 25 S5 R R T .

BT, TR EASKINON TR ORI BN o Hp B BUR S B AR 10
S H M 2008 FE ) 2581.8 /2 N T E 2019 1 9529 12, WK KL 3 52 %,
2019 4, FRAE A ACH LR B LR g S IR E] 140 54, E RGBS
FEHEA AR — o SRR AU 2P Al s o [ () AT e 70 F8 Bhr Je 5 14
%, FHEXT GDP TTERFRIE 59.5%, XAnEFE HE SR NGIHT Y E 55 B .
SR, R H AT R AT SR AL T AR A T E AR, B R AR
T EWEER, (HAE S B SR 9 g BB 7 T R BET A mT L, ERL e A
BN SO IR BN RS, e B AR A R, FEEIRE K, ESERK
— B[] 475 2 3 20 5 o Y R

ESCETF R e, b= AT B 2 aa 2%, hEZ PR RS PoE K R A
TE s = AT ) B BARFE, B =47 AR K v E &5 R R IR hdlwr . H
1998 4= & bR FE 55 e, & E 5o =47 IE 07 B it B, 7EAR K
— BRI [A] DASK BN 3R 48 5F R R ) BB SCAEE k, SRTAE 2016 FEK, ks
Br TAESWEE — 3R “BaEAY” , Wa, F@FMEAE ST A% E &
T AR BRI T, X2 DL UM N s H = T s B, b el H e B A
gV Pyt AT A BB AR R R SR AR A B S A 1R A
ORI oz v T HA SEARAT Y, BRI S 80 2 B N = ATk, TRE S T
SEARER I TR R BE 4, soma T SRR AR 3 AT R, X T HESh IR E
SR i B T A AR R

FERT X ALHK-F I i, SRR RIZETEN T 5# KV RS . £E4H
REGFHEWR BV, SR IBANHES 2 PG KNIV &, 0 SRR
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J& SIS 2 B 5D 2 Xb . JEoREEE “aRigitin” M “eiRiit”
AR RV B I, SRR R R OE 3 XA R FULE . SRt N E
B R R0 (B B % 0 K IR S Ak AT G B L S A S Rl Rt 2R IE , Refs Al
PRSI S5 RE, T ELRT PATE Bh A A SRR B E L0 E AR i X, 3
JA AV IR AN TTEE, $ i AV I AR G AT IR RELE 1, HESH A TFiEAT
TR HENSCE TP DR B ) SR i A R 2 o, &Rk 5 GDP
ELEE M 1979 1 2.3%%) 2019 SE ) 7.8%, & @AT IV SAF={E LL & Xk 3 £,
LA, R S a7 b 5t 2 o, HECE RS IR — B TE], 3R
E G fATI AR DVRIT AT B0, BATICR T KREME/MEIE. 2018 £, KE
S RL B RUEE B 260.3 JIAC N T, &SRB R S5 5 A T 4h i & UK
EN 130 HAC AT, 5 2011 44 64.2 JIZAHLL, KT 102.4%. &1 =,
WE PR R R EAEZ D E M 523, ST LR BTG, SRl
EN ISP S TETH R

SR, RZEEHE BN T i 5 &Rtk e 28 HAE R IR T G &2 o s
AT BE RN G &2 S5 AR S, = s B B TR K&
HIBT I, TG A o b R 300 A2 T 5 90 9% 2 0 e e Rl | T3k AT T2 6 R
DRLE, G5 =l A g mioll H AR A 5 T 22 JT 28I R

HHT, S0 T =il SRR RS XA I O¢ R M 4 it . 8
— PO RN 5 5 < i TR 1R A LA e AR T B o s AT R R
O TR EE, 2018 4 5 b = AT b R R =k 12.8%, 17 [ 4F Tl Al R X
6.8%, L5 =TV 25 5 13 B S RAT I “z” o K& RIE R BT A b5
AT MY B SLARAT AR B BT 2 B B, XI5 Rl E B )
RE 7 AR [ R 2R, 3 et >R S B 22 () B 4 SR T T3 ) B =, i — 28
TEBCEMEEIR . 52 A0, 88 MO RN A A 5 4Rtk Fe 28 HATE FH 206t [X 45
GUBT AR ER . Ty el “JRA7 M W E 7 WE B, B b
g BTt AT RN & T, X — e R b 2 = B plis
A 1 T = % R T A RS N

BT B R, AR CUR R A KT i DL SRl 1 K e 2
0 X3 A= A= BRI ? S5 = 1 3 5 S Rl T 3 1 T Bl A2 75 4 0] X k)
B ERTER ? T REZT R R BA XA T4, A B X838 5
AR Bl A5 S A T KT P A SR B R 2

1.1.2 finEX
BT IR S e A HEE 3t 3 e B G e A R A ) B A5 4, JRSEI & b
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AT T RF SR SR I B AR - s M= 1T 3 5 Rl T 3 B R R T IX S AT K
PRRERREY . BT, AN EERZMATIEARMAMA K, HE X
HAH R AT HIR, KRR RACT-NNBR A A3 T 45 RilUR R 7K1 5%
TRt XS AE IR AR A, PR AR SO B A B AN S X &
(D #HigE X

B, OAEMAKEZEMNIRIINME . SERAEFR. NIRRT 3 )1 8)
S5 7 TV 90 55 = A0 A6 06 X3k B8 7K SF 52 e - AR SCHE T U O Fe iR R,
N T i 5 &RR RNAZ B G R, BALEIE b= 55 &Rl 5 i B35
TR A s, M 3 e 22 BT G R B AL . vk, M
FAAKE , A B TERE IO ARNY A BEREAT B 5T, 8520 AR A AT L%
A ST T JE T H A, ST B U R RE A T B BT IR o B e, ANTRPRIEEUCRE
T F FE R AR A2 0 B L R B2 AN A e N AT, 240 T BB B 2 oot %)
Hri g YRR . ASCRA (R E ST B RE S ) TSR TR B4 T
QIR ERE TR, AN AR AR TE AR AE IR T QDI KT, X2 0 B0 3 T 4T
IKP AT AR (A RIS
(2) B X

7 E AT S B A SR, IR A s B & vm R E R R T
2 AR E 5 SRR B . HESh PR SRR R AR R R U AU — A
ANIe LA, RERAIHT JACFRREERTE, S AR 10 K R fif R H o
Bk, SRR E B TGRS, QU E S AR AR RIS B K —E %
P, TR 2R R BN (HSE, AL T 45 /R P i 3h o 4
PR — B AORRE, 5 AT A N IR E 2 PR S T B B BB, AN
HE G AREEAT, s i ERH GRS thAh, SRt
TEAL 2 BEIRAC B T 2 5 BE Y, DR R 4 Rl R S N BT FEAE L Re 05 5 O 4 T
[ 7 i DX 5 AN /KPS BT IR DG 2R, AT A IBURT BT Bt B 1) 2 s b = 7 3% 5 4l
Wip 2R BR3P HESVE SCOLE IR BN K FE SREE S it — s s 2% .

1.2 XEkeziA

1.2.1 Bi~hiaS &t X REXHR

H 20 20 80 SEACE il B HHAL IR DIK, B34 % XD ol i skl i v 5
Wi SEAR GG A 4 il R G M) IR, it R R BB 2 —, Ik
ZEFEN I T ST BB L. BT, EASh s Z RS AR



40 AR T AN 5 5 Rl Tl 3% 0% 2 A BE JR TR A

— 2 5 R T I 0 4 Rl T 1 RS T GELR Z O EE EEHE SR . e BT
FCPT BRI 00 7= SR B B AT JE YR VR IR 2 51 R R G R 4 Rl . Mishkin
(1999) MFETF Fisher [ “fit55-ds” BEIHELLSEHE T “ERA e Rul” ,
IWAERTT 7 LRI AR B 3h A2t T 22 A BF R 45 R IR 3R o o S 3015 B B
A7, B S Rl T 37 e LUK HE SR AL B SRR VR, S BB IE TR0 R 4 (4% BT AL
SHATRISE . WERHR RN EREHIRE, MERKBEFIC K EHESRK, ™
HEERSEHLLE T H =M FIRIZI9% 50 (Kaminsky& Reinhart, 1999) P21, #47
M AR EUE SR EE R B E 2 —, SR EILE B g 2 A
IR 5B SSBEM: . Bernanke. Gerlterand& Gilchri (1996) B “&-glhniE as 7 ¥
W, RPEEAS SRS — NI ES, AT — /NN, B R I R
TH PR AR Bl DA S BURT S H (R AR A0 AR 25 15 BEAN SRl 28 A A IBOR , a3k T TBSOR Bk
X BEAN A 22 R HG 77 A B KRS (14 JRURS: o T 4o Rk D ol 2% mh R 454 FH 1 e B 2R
A CHMHRRTTEAN 7, RO AL ANk EE AR S P SRR BT L2 AR 2 T B AR
Zo AN AR RN, SR BN S5 TN S BAKR,
— R RS R I A VAR (B . 55 MR Sl T 3 b i S R A, R AR
SRR IR M ERA T . RE SR AR, &UES
FFEMARST N E S RISEH, 5 M= 373 5t 32 BUE AR AT R Gext &l i 338 ik
sl CEBUW. EEE, 2011 Bl B =mikg NS BURIT A RIT R BAHE ™
A2 Z2 45 4 R XSS () SR R 22—, i LR PRI AN A T B S B i o 77 FE AN FR Bk
BIRTZFiammmd QL. #R%, 2015) Bl b= AE 00T 0 3 2
LT SR TEFR [E 2016—2018 4 8] [ 48 B AT A LE K F0 4 fik XRG4 2% Pt 21 1 HE DR B
WRER BRI, mids, 20200 O, T =g 5 &gk 2%, 5F
=TT I AR5 WIE ARG B A G AT K& SRtk e, o
(¥ 55 A2 TR G Rl A R B R R 2 —, RG-SR L5t — D
LR, SEERMXREE B (R, F48E%, 2017 UV, FEEWREE
AR H R TR TG 2R, 5D SR SR, (A K IERRE 2 2
s YRR R CEREE. FAE, 2017) B,

TR EN S &R R T B N A EE G K E SRR B T
NEN S &R SE A E VIR, HEARG S B S —FhoW s i
B B R EEH . RS AE, SRRAEITE S R 5 8 i
EN RGN K (Adalid, 2007; Neck, 2008) P01, R~ oE, RE
GF (2018) MM\ AL vty FH 75 3K ity £ B AL ERAT DX, PR Bk anfel 520 5 4, A
NAERAT SR = 1 M X RAT B DY 2o A = A B o, ik — B 5eiiE 1
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“Emid R L. MAeE. IBNME (2021) DMETEMAE, WS
RIS, STUE RN Z IR /NSO SRR, sk & ks, 14
NG5G R, WTHES F N Fik . BEE SR ABIRE, T RITED N
SRR EES5H, - FARAT IS K — 0 RIS =% kA b =
PR R SER A, FRE TS, 2016) 131, 55 oWl 558 5B Bk 4
ITESERIVER - Mian& Sufi (2012) M504 T4E AR SR i 208, KI5
W bk o> S 80U R A E 3K A HEHH B3 ) & R LA kAT 2 56 PRl ot REdE—
A v I [ B RGBT T BUAT AR 2, SUIG N T &Rl ia 37 (1) KUK o AR e U L 2R 4T3 (2018)
(VST 7= R0 47 £55 6 77 TR 43 A7 5 b= S AR AT 350 1T AR R AL, IR B A I sl it 2
A0 B MR T R PR A (DR R AR AT R B S AR L) o 58 =R SV A AR
TEREAENAF R L R, EAMEE Hofmann (2003) 161 3L TV AL [ 5% A4
K P Pk b b o B A SRR AT DY R G N, 2 S5 IR, X
SHATE SAE TR R E ) RG] . BN S35 (20100 D7T “4:ah
IR ” HALIE ] Granger K RG0SR, HAESZIRE S _EEkiefl 7 pHs
FEPL SRS SR, AN 5 s = B AR T AR BRI E R LA, (E A
P 515 08 2 18] B A i AT B 0 B R AL . &R T K3 (2018)
USIA AR 7 HRAT BT RF0RE 55 1) J M R el 4RAT 1m) 7 ™= I00 H FR LAl %, 5 T4R
AT BRI R AT 5 A IR PR, Rz, ARIEERAT A B 5T ) il Fn A
NI FRATE SRt b — P HEm s, BRIt =3 A AE AR BHES B N AL

1.2.2 £REARSXEFXRANMEXHAR

SR EA S E IR T (Merton& Bodie, 1995)
OTRL R SR AR ZRE 1 32 v B U B R (R IR AR P (King& Levine, 1993;
Beck, 2000; Levine, 2000; Levine, 2005) RON2NR2ABIEE FIhfe, KIHLIK,
[ N Ah 2 T iR Fe 5 AR KT Z T 06 R BB IR IENE, HETCT &Rk
J& 5 QN HTAE SR 78 HE I GE LR B 7 THEAT

— e R X BT RS A B (O 7E . Fazzari %5 (1988) P kIR 1
AR B, SRl R R BB U N AT R B A AR ZE 1R K, BRI
Al HE DL A7 AR 1 B ) SRR B BOAS, e T N SR R Y, EH I AN g R
BEIKAR T B e KT T ELRE Al P 5% i SR AR o TARAT (B 0F R 40 ] Lhdid
SERAE BB FRALA 07 2, Yol 18 7 RS 3 1) 3B B BAC B BUAR 32 R 45 2R AR
LR AR BRI EIN A S & (Benfratello, 2008) 1231, 4k g /K1
SEAT TR R IE RSN, X ol he R e iRl B 5, gD Ak oxt
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WERBEA AR, oAb IA R gR VR, AT RIS R MR A5 (LS O2R
XU, 2014; fGede. THISE, 2015) P07, [E]EF, 4 @iy id ge 76 FFR Al ot
FSCAS A M 42 BN 03 7 T R H55 R E ] (Po-Hsuan, 2014) 281, M BRI Ak
WA M ECR AT K A . FEE R, ARBE&RTTInZSE R RkE%E
(R FH B A 22 5, SRt v A FE i e /N A b Rk 9% 24 SR 77 10 7Y i) R L IE 27 T
W RAERBEWER GEBNE. BifE, 2013) P, 5RIAEFIR SR IHEE A
[F, o E R A AT E 20, XONEE TSR T E, SCAELT T
TS AT 0 2 =i S ptsAs, iR ss 20 (skahe. x| DLDL&E, 2017)
BT, Fr AR BLE 5, BN BEHNESI “2EHA 7 o R S A R 5t
T, e B S B oK S Rk R B I B e bR, Bl e RtaE s N i s
MR5AL, PSSR SS T IR AN RAS, $h9 5ok SR s, RN i Re
R REAR L5 =TT B R &R, MG BAXHR, AR HF R AR TS
ChfEsk. JAENTE, 20200 BU, M HES) AV 5 G gk AT G138 s 2 -

e G i k F A O B e B HT AR 77 AT 6T 22 W42 B PR AE B2 . Schumpeter
(1911) B2 GRS, BIE&RUKF S 7 a@itgk. EakikmEx
XA R BT B 7R SR I EOR L GE AT Re S G KA PR, I A BRI Kt
SR, [FIN SRR B — SRR AL B AR e m, XM RAT
WEM—NEERID (Rajan, 1998) B3, SRbNl ik, R EE Q5 11
M RATH R, MR SO A QT R SR A B SR, B Eas . &
DA BT AR P2 Y R Rl 0% S, IR B A A S ik BB S IR, HEB)
A B BA PR E FE R, 0TGRS AR 53R I 47 B b SAT S v
W, g B ey, s IRAT R AR B, AT B B AR B Ak ) A
TR BHT T 2 B IE B D iRt i AL E 454 (Jeffrey, 2000; K
o K, 20115 JREEZE ARIED, 2014) BUBSISS, Gk e KP4 L e
SR 3E 5t X A R AR P R, R A DT S X, SR et
B2 AL B R G BORAKCFERER AL, DAtk HESh X & 5 itk b
G B, Fik, 2010) BT, ik e BE 2 HE5h 7 W2 B ke 1 B 42 i [R] A s ) 42
JRER, TRIEEHESN R F P 2 < il T 3 (R R A A2 T R& D R3S BIA
YRR (. HEk8, 2015) B8, B 7 R& D fETHA &M, #Em
REHAKF, AR T 25K & .



1.2.3 B Xt Fa s

] P A1 238 56T s A 0 3 T 600380 FRD s e L A 7 3 22 R 49 DA D9 4 T g
7o —, HIMOMERE. i~ 24y L EEH R, =g ik
A DLSE S G IR i (BRI n AR 5 45 e 70, BT s A E AR AR R e T
B b AR R B LG, R 2 ) R A ED0T 5 = A 8 Bl I R R
WK (Kiyotak, 1997; Chaney et.al, 2012) B4l SRY, [E35 b = 45 6% FF
2 7 A R R AN A U T 7 B0t 5 7 R v e oK T 5 AR A T BN O R R N R
BFRE L, IX AT RE LA SRR, S m B BNVIE S, Rl T
e kUL, OGRS BT G R P REVESUER(E (Li, 2014)
[, e [ A H1 B 77 NIRRT 5N, A A dil ol A A 7= A 145 H
GRS AT S B TR A b AE BROPRUSE 2 ARORIAIT 5 4 U SR IR T 2 8 ik
TN, T, BB AP RS 5 Rl DY R b 0% 20 o [ TR B vy, ol i 5 4 SRR A

B AP AE IR I 5 3845 B 2 B RS D IR RN (KR R A, 2017)
(420, % B A 2200 BB & B A B 2 L AR A, 1 s i Sl 55 4 % 12
TERT-008T, BARERINASIA RIS, SRR, HFheilke, 45%
PRI RSER R, AP R A AR e Ry (DL R, REKER, 2019) B3,
SRR, b I8 I HEAT U TR T A G T K TR v e A T e R

B, B @ BALIREER TR0 B s 1 ik i ko 5 A
V55 To R BT P FH I A 352 8, HET /b 1 AE i iR HAt L 55 )45 55, Pt
M ) i S ECA B BRI A W] 22 [8] 7 H ) 5 A8 S (Chen et.al, 2016 Jing Shi,
2016; Ronget.al, 2016) [HIESIA01, A7 2238 B A BLE0 AR = SR AT AR ™~ th,
P Py v B M AT g A P e P A T AR, B AN LR & 10%, 4Tk 4
TRATR TN 2.56%, A A 8@ sl 1 88 o B R B S L, I EL
ren A e s A, B T A EAR R R&D B4 CGRERC. EEH
&, 2017) W Tl AV 55 4 Sk S 5 BUF o RE VIS, £5 0 BT
I 4 T E N 5 = T 3 R Rl Re PR TR, T A AEAAERR BT 2 RS L T, 8 4
P o b 77 2 g el T IR, AR 8T e o )N A AR A B A b i) B )
(EXCE. R, 2014) U8, gbht, BA RIRZ DB E R 2 A5 b 3\ )
RUAT MV ANSRAT K SR 53 DRk S ISR, 5] £ v i B 2 R A AT R A Al
IO 4 B 55 50 T 136 RS m) B =30 1) CRfG . FEE =, 20200 497,

B=, ihedd R REEH T8 . WAZTFEKIEIR I N AT BEAE
I HES FIR A I A DR E A B K o I N TR AR 1) SRR T B M T AR 2
B, REA SUREH X BORFEF AT, I N TR A R — R B A TR



( Lucas, 1988; Romer, 1990; Helpman, 1994) BOISUB2, Zhy et.al (2019) 33
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