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Abstract

As one of the pillar industries of the national economy, the real estate industry is an important
industry related to the national economy, people’s livelihood and social stability, which has played
an important role in promoting the rapid development of the national economy, improving resi-
dents’ living conditions and accelerating urbanization. As an important pole of China’s economic
development, the real estate industry has formed the characteristics of (1) long-term industrial
chain correlation, (2) high capital density, (3) close contact with financial institutions, (4) strong
policy, (5) poor liquidity and (6) strong guidance of public psychological needs, so the real estate
industry is easy to impact the financial environment. By analyzing the current situation of real es-
tate-related industries, this paper expounds that the impact of real estate on China’s systemic fi-
nancial risks can produce systemic financial risks during the research period, and finally puts
forward some suggestions: reasonably controlling the flow of capital in China, using China’s ad-
vantages to alleviate market irrationality, constantly updating the management measures of
banking and financial industry and matching the supply and demand of housing.
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RS E B2 LR E MR . TIAE 2021 SEL 17 1 — BUR R e A 28 0 22 B B by Jm - B s b LA
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2008 4F G20 W2z (HEARIRL ) X 26 B SE LS KA 23R A S LRI 447, 7] KB Jo oA
T 3 M) SHSFRENK, FARRREINAR) N e mm. mRsieRE) tisiesm
AR SREE I Ao, FOHA(2013) [LFeR, T KM S mbLMIZE ST 57 R BROCE e, — BB
FA GBI B R R, S A LR R (Bl R BERT, BT RN T
PSSR, SR SR L 3 R « 2K ERE 25, FRUEHLEREBA SRl .

Fa% . SRi0(2016) (21963 Setk MUK R K45 Jo Ay SR A BRI 25+ e R LA 00 P 7 5 A
PR I T T 0 AT 35 FE 0 PR o 25 1 7 5 Gk 2 4 7 TR RO A s T4 KU
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PIRBEMAF, T Do et fa LR At mfal. RATEHL. BATIZE MG EhLNEE, 3
AT, BT AR T B R A S A T R R AF L, RETI SR BTN RER, SRR S 5 KRS
PEEREhl.

2.1. MERBISHT

ERHE TN, s REAE XS 2R G < A XU A DTk, AR AU Bt 7 3o 28 G Mk < XU
WA TCHEAT VLR, A MRS & A R 7T B R BEAT 70 LA 2 TS 2R e XS 1 00 R A AR AT
W HTAF L, AT AR T R G SRR ST BB I T A KRB R =4

2.1.1. ACoVaR M EE %

1% FE 1% 11 Adrian & Brunnermeier (2016) [4]#2H, FH ACoVaR 2 H i B ARG R Gt RS
% G IRRIEA R EE I T RS E A VaR, SRJ5 A 25— AN SRl H LA XA ik R &
BN E, f5a FX A SRk R AL R BUEFIRA T CoVaR 2 ZAE A A I RGME K . (H2&1%
JHFEATAE — e kG, TREREL. BWIL(2014) [5148 iz ik A A, Fds, $1E#(2019) (6]
B Z T VEBEA e ZIE R OC R, WARE AR TN LA ARAE (1 22 Gtk XU B AL, o 23 A0 o PR B4
FAAFLE SR BR 4 o

2.1.2. SES (RGHIEMLk) 5 MES (GHFREAEERL)MIEE %

SES 1 MES Wl 5 V57E 2017 54 Acharya et al. [7152H . HoHr SES I8 SUN “BEA SRR AR &AL
B, BPBE AT R AT EAME LIRS, S8 — S AL I U 55 A5 ke SONIZERAT I SES” , JRE
EAEZNIIN RGPE RS DT MES FRoR 5N SRV &6k R 4 ES Mlbrousk, I Horhetin
B 22 ] 1 3K R P R AR AR S V) S5 HE . MES AT SES #P5 B R4 A WL IIDAS it 15 DA Kl ik, sk el &
WHL[STIA A BEARAESEHL R BB T T ¥R 28 3 T DAY 4 SES WIME, {H B ATz kst £ A B3R, FE
BT EREZEREKR, &85 SES MENEH A 4, M, #HE7(2019) 610NN SES M BEVEE T
PR EIEE,  E T AR AR R Z B SRR, ANE T T .

2.1.3. SRISK B %

Brownless & Engle (2017) [8]LA MES F SES il B3 iy &:hilifly 73— 2Pk &, $&H SRISK (Systemic
Risk Indices)ll vk, JFIEIHE—HUMITE AR T I RACTF—100%00F, KR 1 BAUTTHHY 6 % 2 SUNIXA
UM H T LRMES. SRISK Wl B ik & —Fhah A bn, AEE s /lt SES Bl A Z, i HAE— & &A1
TEGEFIW TN BE R 5. 5K EM(2021) [91WF7TIAAN, SRISK il B A% F-ACoVaR F& 45 s i 4]
T N4 TH e .

SRISK Ml L BE g 5 it SES FASMIEE AN /2, tHEE S B A TR AR bR 3 . 455 % I BI% T
45, ACAE A SRISK il 4T W 5T

22. REBMTHEARES

FHE G SR s, EEZE . XK AT (2004) [10]8F FEihJ, BIE 5 i b ox 3 2L 5CHk
Pl RS B RN T AN e RS A B0 45k s BB B L B L KT
[H T K2 WA S 2K, X <gRilk . S50t B RAR TSRO P b A W R s mafE s 3K
] s 7 ) SRR SR TE th AN B, il s Pl e e R ORIl . AR s a5 lly Rl A k™ A s el
NEF, SRJE IR S, X T ol ¥4 T A5 ) 58 42 SRl 1 S 7= 28 ) miT 4 30 1
FY, P A T U1 5200
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FRFE D st b 2 FAAAE DU R RHIE: — R A7 sUEAE B . DI, BEARRIEn ) “HcE AL
RS B o a3 s IR 45 1 “ AL 7 i U s XU PH(2020) [111A 9 FR FE 5 ™ R R ARAE =N IRl (1) A
HAAE R (2) BIRAMAGEQ) HREAEE ALK, K= AR — 2L L AENS Ut B3 [ b
PAATMEE B A E IR R SR R P SR A SEA G, EEARIAEDLTEA . R
TR TR w2, HS5 S5 e B bRk R DL RC BE B AHAR U, of b H: B 3 s A i M s
TARIANP R YL, A5 ™ b R IR S5 BB LS L R A A AT

3. FE BN KBRS 1
3.1 BN ARG SRR RS S T

2018 FFRE F5 b T R AR B KON IE (R 1), MRIEIRIE 2018 47 LA BT B B T AT 1 KRG, 5
Hi 7 75 SROB DI TN, 2019 FF R i D 4 B AR T G T PRAEE A B AT R T, AL B B B R
BeER [ b 5t a8k 1 100 BAE, Btk e RATs 43t A Bl 4 % 17 I 48.(2019~2022) (T 3¢
TEIPRIEENS ), FE 1) P ™= R R IR A N %, 2022 4F EEAER TR ARG T, FMInfE K
PR “RET R, R, MHEHE 2021 R G4 E N 2 ok by, RIS KR 2022
TFRAR GG L BB UG R | B e BIAL G E RN B, [ D5t R EC R B3 95 LAR, SAUKFRUIR: 2023
1 AR T ISR b5 = A7 18 BT 46 (1%, D 4 65 AU L D = B A BT < 0 e e TR A7
(R RATY IR AN REVK S 17 75060 o5 = ML R4S O, 18 5 5t SR B ARAE RE AR

IRHE H AT 55 =B84 20 ZERRE, WREWZEFHEKITER, (H RN B AeERHE
BRI XU o« AR L F K (2010) [12]/98H 7T, 58, — BAPGK ML a), #2805 - 5 5 R 24k 5)
EEEE/NES: HIR, B BB A5G K B R0 KT s ™45 BP0 S Gr K s, Rl — B4
ENW, B E S A SRR AR, AR BRI RIS SR, AR B (S SRR K T A
DEHG KRR 2000 s = (B B ROREME, — B Tk, Py ™5 B0 ™ B340, Wi ml 58 51 A d £ ) Al
Pt g Rtal. REEEGZATAEA L, ER R G HRESANS HA, A RSEZI T 5
ARG %E, EHEN SRR RGEEEA N BT, 28 Fid et s (6 B RE B RVEBHEI 5, ERE
LPFIENIBATI A BRGRUAE D = b v ) B 1B T R, B0 R e pRE o
Table 1. Real estate market trend from 2018 to 2023
= 1.2018~2023 F B =1 TIHES

2018~2023 4 7 th 77 17175 72 % (Real estate market trend from 2018 to 2023)
s M= I R B 48 ] it 5 5 U D A E R AL E SRR

(H67: %) (%f7: %) GG (AL %) faik

2018 (G 12 H) 2.5 -1.5 -1.8 101.85
2019 4¢ 0.2 -5.4 S 101.16
2020 (k12 A) -34 -1.5 -1.5 100.55
2021 4E(E 12 A) -0.26 -128.6 -3.9 100.36
2022 4E(FE 12 H) -14.4 -31.5 -30.1 94.35
2023 4£(1~7) A -1.9 27.3 14.2 93.78

BRI ERGRERM.

ARSI 5 %t s M7 06F 28 G < XU (4 4% 3 TR AT A R ) S EE LA D SIFs (PR 1 P BURRERAT 264
RUNLAA), e B EE A R BN T 715 O BRI 2 B oA b

i
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WA I KASEHL, BATEE NFE RN R RN EZNEERA. (1) NERKAERE, JEREH
I AR 3R R B O 285 4 0 M1k Z 3 70 A T 3 P58 A 08 31 o b 7 b e e A i KBkl - (2)  MAROULER) £ FE
KA, FEERMAN NAERNE Pl & T sUA DR S U6 55 T Bl oK, BT M ERsT AL Lk, b= Af
REMEGDLF A G ORI J4 by b RAREGER L), AWrRE, A0 5 (5 O m
TRESEB SRR, TR SREhL.

SR, FE it Ry — R A B, AN RSN R B . WM SR
K, Byl AR E S ib e e idoll, s A BRI 2 S BU & OS5I A B AR BT R i
HR, st ks 1) B0 R PR R 33 S AN o XA R BE A A R, (EL U SR AR AT
FOEE, — BN T B Al e S BOLFOE Z0MARAT B e, 2 imxt BEAS b AR R R 775 B ™
WA E I = BB PE RS o 78 53 ™ T35 T BRI, Ak AN AT REME DA 45 L 587 DRI 4,
R BT IR R, NG i . e, D= i R, A &
WL, EWTRESI RS 2 T8 e, BTS2 AR 52 A A A Rt ik R

J5 M= B 48 1 G ik XU ()4 T TR AT (A brief
analysis of the transmission of real
estate to systemic financial risks)
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Figure 1. A brief analysis of the transmission of real estate to systemic financial risks
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3.2. HEIEHIE L SRk KRR S

3.2.1. Il & SRbXBE Y E iR

KR FATI I BLENL, SR ARID[2]% R Gt G alUR 5 18 A m EEIURC,  BPARSS T 55 Hh
P e R U AT LS H TGS M. SRR, B B2 BRI A U, U X e i ey o IR
[13]%: Copula BRIWFFEINy, 5t A<l iy 30 47 AL B0 A AR SC PR A AR XS Bk o DG T 5 b= A7 Mk
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BEX G5t AR S BLR, A — 2Dt ST O R Gk Rl KUY SRISK I

3.2.2. ER4MBE NSNS EE B AR FI TN IR FRRY RS

AR 500 775K H] Domestic MES #5854, VEANZ: 3 1 2124 K 2% ke AU R 2 B AR 9, 6T S B i
B, BHE RS (] A 2021 4 8 A 31 H# 2023 4= 8 A 31 H ik, f&H] Brownless & Engle (2017) [8] AT #
H[¥) SRISK (Systemic Risk Indices)ll B4t H 11 s = £l A8 52 Ge 4 4 i RUBG: 5 ik LA 3 L5 ma /R i 1)
o AT ST, X — IR IR SES MMM L, I H AW S ITAL A R KRGtk Gt
RS B TTHRIE . AR R A AR BE B RO IR . WO SCE S H s = L 7E S Al T 3% oo RGP R
I (¥ TR

ASCLAM 2021 4 8 H 31 H#E| 2023 4F 8 A 31 HoH, X H AR/ A N E P32 T B 48
i HUBRME R AU B ZE TR N BRIE AT A0, 5 K bR Hik LRMES (fE. Hr d AN
MARTS N EMSENLSIE; beta RZAFIEEIBIAFKM IE R, SHMREENE ST —8, &
PUBMEERIN N 40%. BEAh, IRAEALRZEHRE R MM A, ST AEMX AR R, Tt
PEBEAR T2 k BRUAUE Jy 8%, L k NASEVETT AT A%, LRMES AK Mg HIHIL EQUITY 4
ZAENM T, DEBT MiZa /l fUF M ANE, RIS 580K 05 -5 S 6 I T A7 {8 0 22 18

B2 FERIBAR AT B M, SO LRMES [T S0K R — M beta AEREATTHEL,  TEASSEOAII LI
KITHBIRIH T, B L KA B b i o7k, DE TR H— ATt gt .

LRMES =1-exp(log(1-d)+beta) (1)

SPISK =k -CEBT —(1—k)-EQUITY -(1- LRMES) )

4. BEARIERR SEES
4.1. BIERIR

AR SCHCHE T S R T wind O R SR IRIE IS 2247 2K (CSRC 5t lk) . WIND 47
AV ZE(WIND 55 H77).

4.2. HAELIBS S

A S UL ERAE M BUE 7%, M wind 28 ZEPTEL 2021 45 8 H 31 H#I 2023 4£ 8 A 31 HI beta
i, WH#EQ). Q)=NiiTiH5E, 5+ SRISK H.

4.3. HABIRDH

RO EWEES, NRREIHH G 2021 45 8 A 31 H#E 2023 4F 8 A 31 HIFTHEA 124 A ki
A FE] T35 SRISK B AR Bl 35 (1] 2)79

2021 4F R RAEAE TP EE RS EI “ BT S5 T2 oM E R, FRE L SRISK
EREZ Kk (K] 2). MG, FRETELE 2022 42 RELT — RV KA € B~ 13, BB SRR
HIRER AL B M SCRE, JOHAE N AER N 70 b= 0 (3R, DA IRAT b g5t . X SRR AT 2%
file 7 b5 M= T SN U L, AU P b= 17 3 ol 4R B0 “ FUEEIR 7 LA, 7E 2023 AW HOT %
TG, P& NI IEER, SRISK M X JTHE T # .

L 2023 4F 8 H NE g/ M E], HERIEIRMIEEL 2, B SRISK AT 3T 20 HARRMEMN Ll
AT (R SCHA BRI EEARD) . S5 APt 2. 25 E 3, AR 8 A X JLx LA REME
1) 5 1= _E T A F] I SRISK B 4% 7K | 2023 4 EARAEIm AL, HIX 20 ZCLES BT o ml i e & vt SR L
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H ) SRISK fH, 2R A RILIM BT EYS, IS JE R T Re e ds . F RS 3 28 5 2 95 LU 55
Ik LA RIAEE, DU FEBEURF 9 N R 55 1A 2% 15 T ) RO AR SR 2 SR ) s ™ b A 391
DMEAE [E 2 50 A e vh i B B “ Rk 7 o TR, 8 0 At T A s b ™ b vl 2 ] A4 B Hh XU 4
AR BT & BT A RLETE, KE> EWAF e IR GV SRR A AN, o BT A E
SRISK fHH ZRHA G KL thsh, UL EE ™ AN, GO RAT Sk i Aol — B
Bl 5 B 55 6L, = PBORAN LT LB RSN -

grl, Bk 8 AR, HIE G5t 2wl AR mx Ak FEAE 2023 4 8 H R B 11737 ) LK &
B AN B G R T (SRISK) BRI iRk, AH R, KRB B i i A ARG A L, BOREIKEE
HOokE

# M LRMES [IMERF, A0 (2013) [11HIVFAEINE, TS L bs ™ kAl 22 R (5] 4), 3
FRRR A R SR A PR R IR AT R, Al 5t Al (A ) LRMES X LR 52843 2 31 3
EZ A ZERE, Blan: JIRHO0.25) M5k F: 4% 2(0.095), XL T FE 5 =47 Mk R e A 2R 2 R ASE 211
ARERE, RS 51 R RGN AR, BB E B R ek e Rl AR “ sk B
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Figure 2. Average SRISK (billion dollars)
[E 2. F15 SRISK (IZETT)
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Figure 3. SRISK value trend of the top 20 listed companies (billion dollars)
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Figure 4. Total market capitalization of 124 study subjects (billion dollars)

4. 124 MRARIRBHE (ILER)

5. $tXRRE bl R M SRS TR B S S R 75 A
5.1 HTREREM~MREME SN2

I FRBEAR, SEiEN S 4 GDP KB E ) )1z — ek C 2t B E R G A bR
AT ERREm, FAS S HRTH ORI R G RS BRSO

X 8 HARTHE S, o= okt 5501 4 XU DTER K Sk AN K o 43 4T beta B 5 SRISK E 2 [H] )
KR, RIAEXT SRISK [ITHHEH, AR THEALE FU5 5 GEXT SRISK B RN E 5 5, beta {1 K/
XF SRISK A K/MARE I AR . HIA S5 S HITEEIES: R GE1 XK 0 T B AT RE - AE T 2480
F R ZAZ PRI .

ERRKVEEN, RE#IE 2023 428 H 31 HABKR GRS 1% B X E 2K —: 20588.6 (T143%
JC)~ X BE AT PR UE AR I (R R GE MRS /GDP) X, B EHEAL EREEIT: 11.46% (5] H V-Lab),
Re 1S, REMZETE KR ST, BERRTE LhRE

5.2. BISREIN
EERF AR, ASCA B NI
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(1) MRS S AR FE KRG, BEROZE X B A BRI, F ) 55 ARG s =, A B 3R
[ AR, 515 BEARTR 1] SR G B R SR AR SRR S W 1, N R E A G R R
mH, KIALIK, FRER GDP BK 5= e sk, 2 E GDP KEMEZEM Yy, H2HTXE
Hi =Nk GDP SRR, H AR s s R AT B B eI R, MRS A AR R S A
T A2 U g H = S 80 AR R, A T s AT A, IR R Gt iR .

(2) T EARMAEEE 2 IR RS SR XS, 1T IS B 58 AR E B 5 PR IR “ E
N7, G AEEAE IR SRR 2N B A NI1(2010) [1410F A, AATEA W “Shiksah” . £
AT RIRIIFIN 5 5 S8 ERBN” o WRBATIH G TAIMRSR, —LepH=r= SE A
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