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This study empirically examined the occurrence of non-performing loans and
housing bubbles using macro data and micro data from Japan, the U.S., and China, and theoretically
proposed policies to prevent their recurrence. It is clarified that the housing bubble has not only
triggered the domestic problem of speculative savings by households, overinvestment in housing
sectors and underinvestments in the left sectors as well as non-performing loans in banking sector,
but also accelerated the imbalance of the US-China balance which has triggered the ongoing US-China
trade war as spillover of domestic issues. Furthermore, by newly presenting and formulating the
technical term ~“bubble premium,®" the author has discovered a mechanism that enables prevention of
bubble occurrence and soft landing of existing bubble, and stable and efficient operation of the
market economy



2007

Peter C.B. Phillips 3 2015
11 International Economic Review 2011
speculative saving hypothesis

2015 1 The
World Economy

2015 10
Peter C.B. Phillips 3
Wan (2018a)
Wan (2021a)
SDR Special Drawing Right
Wan (2018b)
Wan and Qiu (2020) 1 24
36
13 Wan and Qiu 2021

Wan and Qiu 2020



36 Q Tobin Q

Wan (2021b)

Wan (2018c)
Wan (2018c)
Free Hold Lease Hold

Wan (2018c) Wan(2018d)

Wan (2018c)
Wan 2018d

Wan, Junmin and Qiqi Qiu (2021) Depreciation Rate by Industrial Sector and Profit
after Tax in China, forthcoming in The Chinese Econonmy.
https://doi.org/10.1080/10971475.2021.1930297

Wan, Junmin (2021a) US-China Trade War: Speculative Saving Perspective, The Chinese
Economy, March, vol. 54(2), pp. 107-123.
https://doi.org/10.1080/10971475.2020.1830230

Wan, Junmin (2021b) Transmission of Housing Bubbles among Industrial Sectors, CAES
Working Paper Series, WP-2021-006, Center for Advanced Economic Study, Fukuoka
University, March 24, pp.1-25.

http://www.econ.fukuoka-u.ac. jp/researchcenter/workingpapers/WP-2021-006.pdf

Wan, Junmin and Qiqi Qiu (2020) The Impact of Housing Bubbles on Industrial
Investments in China, CAES Working Paper Series, WP-2020-006, Center for Advanced
Economic Study, Fukuoka University, April 30, pp.1-61.
http://www.econ.fukuoka-u.ac. jp/researchcenter/workingpapers/WP-2020-006. pdf

Wan, Junmin (2018a) Bubbles in China, Greece, Japan, and the U.S., CAES Working
Paper Series, WP-2018-010, Center for Advanced Economic Study, Fukuoka University,
December 24, pp.1-27.

http://www.econ.fukuoka-u.ac. jp/researchcenter/workingpapers/WP-2018-010.pdf

Wan, Junmin (2018b) Non-performing Loans and Housing Prices in China, International
Review of Economics and Finance, vol. 57, pp.26-42, September.
https://doi.org/10.1016/j.iref.2018.02.011

Wan, Junmin (2018c) Prevention and Landing of Bubble, [International Review of
Economics and Finance, vol. 56, pp.190-204, July.
https://www.sciencedirect.com/science/article/pii/S105905601730816X

Wan, Junmin (2018d) Bubble Occurrence and Landing, Asia-Pacific Economic
Association, 2018 Annual Meeting, Los Angeles, University of Southern California,
pp-1-38, August.

http://apeaweb.org/confer/LA18/papers/Wan Junmin.pdf




19 7 0 1

Junmin Wan and Qiqgi Qiu

Depreciation Rate by Industrial Sector and Profit after Tax in China 2021
The Chinese Economy -
DOI
10.1080/10971475.2021.1930297
Junmin Wan 54(2)
US-China Trade War: Speculative Saving Perspective, The Chinese Economy 2021
The Chinese Economy 107-123
DOI
10.1080/10971475.2020.1830230
Junmin Wan WP-2021-006
Transmission of Housing Bubbles among Industrial Sectors 2021
CAES Working Paper Series, WP-2021-006, Center for Advanced Economic Study, Fukuoka University 1-25
DOI
Junmin Wan -
Corporate Saving, Household Saving, and Gross National Savings: Analysis by Provincial Panel 2021

and Time Series Data in China

The Chinese Economy

DOl
10.1080/10971475.2021.1892918




Junmin Wan

71

The Lottery Receipt 2021

International Review of Economics and Finance 733-750
DOI

10.1016/j -iref.2020.09.018

Takii, Katsuya, Masaru Sasaki and Junmin Wan 56

Synchronized Job Transfer and Task-Specific Human Capital 2020

Journal of the Japanese and International Economies 1-19
DOI

10.1016/j . jjie.2020.101075

Junmin Wan and Qiqgi Qiu 2020-06

The Impact of Housing Bubbles on Industrial Investments in China 2020

CAES Working Paper Series, Fukuoka University 1-61
DOI

Junmin Wan 2019-017

Corporate Saving, Household Saving, and Gross National Savings: Analysis by Provincial Panel 2019

and Time Series Data in China

CAES Working Paper Series, Fukuoka University 1-36

DOl




Junmin Wan 2019-016
The Effective Life and Value of Capital 2019
CAES Working Paper Series, Fukuoka University 1-40
DOI
2019-015
1952-2018 2019
CAES Working Paper, Fukuoka University 1-35
DOI
Junmin Wan 2019-014
““US-China Trade War®™" Viewed from Speculative Saving 2019
CAES Working Paper, Fukuoka University 1-56
DOI
Qigi Qiu and Junmin Wan 2019-012
Depreciation Rate by Perpetual Inventory Method and Depreciation Expense as Accounting ltem 2019
CAES Working Paper, Fukuoka University 1-31
DOI




Junmin Wan

2019-010
Economic Experience and Lesson from Tokyo Bay Area: Industrial Agglomeration, Congestion, and 2019
Land Bubble
CAES Working Paper, Fukuoka University 1-21
DOI
Junmin Wan and Junren Yin 2019-004
Investments in Service Sectors and Housing Prices in China 2019
CAES Working Paper, Fukuoka University 1-36
DOI
Qigi Qiu and Junmin Wan 2019-003
Depreciation Rate by Industrial Sector in China 2019
CAES Working Paper, Fukuoka University 1-32
DOI
Zhaoxin Niu and Junmin Wan 2019-002
Restriction of Speculation and Housing Market in Changsha 2019
CAES Working Paper, Fukuoka University 1-31

DOl




Junmin Wan 56

Prevention and Landing of Bubble 2018

International Review of Economics and Finance 190-204
DOI

10.1016/j -iref.2017.10.024

Junmin Wan 57

Non-performing Loans and Housing Prices in China 2018

International Review of Economics and Finance 26-42
DOI

10.1016/j -iref.2018.02.011

Junmin Wan -

Causality between Non-performing Loans and Housing Bubbles 2016

Tsinghua Financial Review 57-60

DOl

51 11 15

Junmin Wan

The Effective Life and Value of Capital

2020 Spring Meeting of Japanese Economic Association

2020




Junmin Wan

Industrial Investments and Housing Prices in China

The 6th International Conference on The Chinese Economy: Past, Present and Future

2019

Junmin Wan

Taxation and Bubble

Seminar, School of Taxation, Central University of Economics and Finance

2019

Junmin Wan

The Effective Life and Value of Capital

School of Economics and Management, Tsinghua University

2019

Junmin Wan

Depreciate Rate by Industrial Sector in China

2019 Autumn Meeting of Japanese Economic Association

2019




Junmin Wan

Economic Experience and Lesson from Tokyo Bay Area: Industrial Agglomerations, Congestion, and Land Bubble

UK, Coventry University, Business School, Seminar

2019

Qigi Qiu and Junmin Wan

Depreciation Rate by Perpetual Inventory Method and Depreciation Expense as Accounting ltem

Asia-Pacific Economic Association

2019

Qigi Qiu and Junmin Wan

Industrial Investments and Housing Prices in China

Asia-Pacific Economic Association

2019

Junmin Wan

Economic Experience and Lesson from Tokyo Bay Area: Industrial Agglomerations, Congestion, and Land Bubble

UK, University of Edinburgh, Business School, Seminar

2019




Junmin Wan

Industrial Investments and Housing Prices in China

2019 Spring Meeting of Japanese Economic Association

2019

Junmin Wan

Effective Life and Value of Capital

Economics and Management Advanced Forum, Wuhan University of Technology

2019

Junmin Wan

Economic Experience and Lesson from Tokyo Bay Area: Industrial Agglomerations, Congestion, and Land Bubble

International Conference Greater Bay Area (Guangdong-Hong Kong-Macau): Global Business, Technology and Cultural Perspectives

2019

Junmin Wan

Depreciation Rate and Market Value Implied by Book Value of Capital Stock

Center for Advanced Economic Study, Fukuoka University

2019




Junmin Wan

The Effective Life and Value of Capital

Workshop of Economics in Fukuoka

2019

Junmin Wan

The Effective Life and Value of Capital

The 1st Workshop of Keio and Fukuoka University

2019

Qigi Qiu and Junmin Wan

Industrial Investments and Housing Prices in China

1st Workshop of Keio and Fukuoka University

2019

Junmin Wan

The Effective Life and Value of Capital

Workshop of Professor Kazuo Ogawa®s Research Seminar

2019




Junmin Wan

Industrial Investments and Housing Prices in China

Workshop of Professor Kazuo Ogawa®s Research Seminar

2019

Junmin Wan

Bubble Occurrence and Landing

Seminar at Chu Hai College of Higher Education, Hong Kong

2019

Junmin Wan

Bubble Occurrence and Landing

Seminar, School of International Finance, Sun Yat-sen University

2019

Junmin Wan

Bubble Occurrence and Landing

Seminar, School of International Finance, Guangdong University of Foreign Studies

2019




Junmin Wan

Bubble Occurrence and Landing

Asia-Pacific Economic Association, 2018 Annual Conference, University of Southern California, LA, U.S.

2018

Qigi Qiu and Junmin Wan

Overinvestments and Housing Bubbles in China

Economic Modelling Special Issue Conference on “ Applied Finance, Macroeconomic Performance, and Economic Growth

2018

Junmin Wan

Bubble Occurrence and Landing

2018

Junmin Wan

Nonperforming Loans and Branch Deregulation

2018




Junmin Wan

Bubble Premium and Bubble Occurrence

Kyushu University, Research Meeting

2018

Junmin Wan

Bubble Premium and Bubble Occurrence

Kansai University, Research Meeting

2018

Junmin Wan

Bubble Premium and Bubble Occurrence

Workshop of household economics, ISER, Osaka University

2018

Junmin Wan

The Speculative Saving

Workshop of household economics, ISER, Osaka University

2018




Junmin Wan

Bubble Premium, Bubble Prevention, and Bubble Landing

eminar talk at Mingchuan University, Taipei

2018

Junmin Wan

The Speculative Saving

The 4th International Conference on The Chinese Economy: Past, Present and Future

2017

Junmin Wan

Bubble Premium, Bubble Prevention, and Bubble Landing

Seminar, Peking University

2017

Junmin Wan

Non-performing Loans and Housing Prices in China

The 73rd Annual Congress of the International Institute of Public Finance

2017




Junmin Wan

Non-Performing Loans and Housing Prices in China

2017 Asian Meeting of Econometric Society

2017

Junmin Wan

Housing Prices, Savings, and Economic Growth

Seminar, Peking University

2017

Junmin Wan

Housing Prices, Savings, and Economic Growth

Seminar, Fudan University

2017

2017




Junmin Wan

Prevention and Landing of Bubble

2017

2017

Junmin Wan

A Theory of Consumption with Inventories

2017

2017

Junmin Wan

A Theory of Consumption with Inventories

2017

2017

2017




2017

Junmin Wan

Non-performing Loans in Housing Bubbles

The 3rd Inrternational Conference on The Chinese Economy: Past, Present and Future

2016

Junmin Wan

Non-performing Loans in Housing Bubbles

2016

The Speculative Saving Hypothesis

2016

2016




Junmin Wan

The Lottery Receipt

The 72th Annual Congress of the International Institute of Public Finance

2016

Non-performing Loans in Housing Bubbles

2016

2016

Non-performing Loans in Housing Bubbles

Economic Research Seminar

2016

2016




2016

Junmin Wan

Inbound Demand in Fear of Pandemic Disease: Consumption with Inventories Perspective

Meeting of West Branch of Japanese Association of Applied Economics

2021

https://resweb2.jhk.adm. fukuoka-u.ac.jp/FukuokaunivHtml/info/4474/R110E.html?P=1582864169981
http://www3.econ. fukuoka-u.ac.jp/~wan/CV_Wan_24March2021.pdf

http://resweb2. yhk.adm. fukuoka-u.ac. jp/FukuokaUnivHtml/info/4474/R110E. html







