2008

Stern

( SRISK)

DOI:10.13516/j.cnki.wes.2023.02.003

( Sendeniz—Yuncu 2018) -
o Haiss ~ Sammer( 2010)
o Rodrigues
39
o Bujari  (2016) 6
o Sendeniz—Yuncu (2018)
2008

* 66

"( :21BJY172) .

( 12023 2

( BIS)

(2012)

45



43 ”» [43 b4

o 2020 90 6
o 2015
0 2015 6 N
@ (2010)
N N ( 2021) -
Stern
( SRISK)
SRISK

o

( Aysun  Guldi 2011; Olgun
Yetkiner 2011; Hammoudeh =~ McAleer 2013; CHEN 2016; Tanha  Dempsey 2017) ,
o (2013)
o Atilgan  (2016)

O] (2021)

( 12023 2 * 67



o Tanha  Dempsey(2017) ( Gulf
Cooperation Council) . o
. . (2019)
o Aysun  Guldi(2011) N N N N
o Gatopoulos  Louberge( 2013) o Kim  Kim(2015)
o ( CDS)
( Bystrom 2008) . Bystrom( 2008) iTraxx CDS CDS
CDS
CDS o Hammoudeh (2014)
» Rossi( 2009)
o Rossi(2011)
o Schiozer  Saito( 2009)
4
o Shiu  Moles(2010)
o Kohlscheen  Andrade( 2014)
o Keefe  Rengifo( 2015)
o Ameer (2011)
CEO :
CEO N ;
CEO o Coutinho  (2012)
o Gomez-Gonzalez  (2012)
WANG(2014)
2008
o Dewally  SHAO(2013)
o Mayordomo
(2014) 95
2002 ~2011

68 12023



( Mayordomo
2012
( 2019;
( 2019) .
2019 ;
. Vo  (2020)
19 @
19
1 2008
2016 2008
2008
o 2008
Stern
SRISK o
Brownlees  Engle( 2017) SRISK
@ 19 N N N N N N N N N
® https: //vlab. stern. nyu. edu/zh/analysis/RISK. WORLDFIN-MR. GMES Google

2014) , LI

Marinc( 2014)

2000

( 12023

2007 ~

2000
2019

2012

2 * 69



¢ 70

113

(

3

SRISK =k- EQUITY( 1 - LRMES) + DEBT - EQUITY( 1 — LRMES)
EQUITY DEBT
o LRMES 6
40%
LRMES =1 - exp( log( 1 —=d) X beta)
40% ; beta
SRISK SRISK
19 164 021 o SRISK
SRISK
SRISK
( DSUM ) o
SRISK ( DMEAN )
o 3
SRISK
SRISK
2013 SRISK

12023 2

SRISK

(1)

2013



DSUM

b3 g 3
8102 [:15:4 aw
910z Lo o
vz Fre [
4114 Faw aw
010 foe [iffi4
i Faow alig
900 Feore 90w
vz [roc aili4
zome pom 4l
omz [-ooc [iili4
SRR EAREE
& & & &
a1z [aim sl 810z
9102 Lo 4 910z
iz [re e ri0z
zioe o 4114 zi0z
0102 foc + (L[N A, oloz
800 Lo~ we 00z
900 Feoe 0w 900z
{4 Froe e o0z
4114 Feoe ww zo0z
00z Foo 0w 000z
SN e v 5 5 B E 2
€ 8 & &
8i0¢ e sl 810z
A Fore 14 5102
e Fre PLE ri0z
(4 faw 414 i
s [OE o OE o WEE
800z [0t [:ili4 800z
i [ 00 00 2002
POz [ oo ooz
414 [ooE [ali4 -eonz
[iliv4 . ] . oo [iili4 0002
g v oo W = b Al T %2 ] =
& & 3 &
& . & &
8102 relE alw 10z
9102 Fole sw 910z
[ [ne e vi0z
ziz rew 4114 ciz
0wz [OE o oE o iz
800 [eox 0w 800z
900 [on® s 900z
[ [rE ow YO0z
414 [a® ww 200z
L - J oo o J o & 0002
& & & &
B 3 3 [
810z reve 14 810z
910¢ Fomx N4 910z
vioe [re (i3 r10z
zioe [ee 4114 zi0z
0 [oe - o e 0wz
smz et [:ili4 800z
900 [ oo 0w 900z
[ e e o0z
414 [aox ww z00z
— 1 oo T g il 000z
LRI @ E ER 2% N i

1 ~19

SRISK

n

a +BDeriv,; , + B, Deriv, , + ¥ v,Control; , + &, ,

1

SYSrisk, ,

o

DSUM

o SYSrisk

) .

dder

(

Deriv

dwh

dlv

Stata

o

Stata

Deriv

SYSrisk

Deriv

2 71

12023



[13 ” “ ”

o

Control o
. Cerutti  (2017) ZHANG  Zoli (2014)
( dpr) GDP (dcg) . ZHANG
Zoli( 2014)
( dppr) o Claessens  (2013) \Akinci  Olm-—
stead-Rumsey( 2018)
( dep) o
2.
1 (3) o
2008 (2000 2006 ) 2008 (2007
2010 ) 2008 (2011 2019 ). 1
19 13
o 5 o 1 5
Y 5
1 o
o 21
2008 - 2008
o 1 N N
o 2008

e72+ « 12023 2



(200003 ~201904)

(2011Q1 ~201904) (200003 ~20060Q4)

(2007Q1 ~201004)

dder dwh dlv dder dwh dlv dder dwh dlv dder dwh dlv
13/6 8/6 12/6 11/8 12/7 13/4 5/2 2/3 5/2 9/3 11/6 714
.2 (3)
6
2008 2008
2008
2008
o 2
{ $2023 2 e 73



2
(200003 ~20190Q4) (2011Q1 ~201904) (200003 ~20060Q4) (2007Q1 ~201004)
dder dwh dly dder dwh dly dder dwh dly dder dwh dly
2/4 3/3 2/4 2/2 1/4 1/0 3/3 1/5 3/2 4/ 4n 172
1 2
o (3)
o 4
o 3
o 4
o 3 4
3
0.01 0.05 0.10 0.30 0.50 0.80 0.90 0.95 0.99
0.5055™*  —0.1539  0.0420™*  0.0167™  0.0055  —0.0116™ —0.0324  1.3857°  13.0757*
(9.8935) ( —0.0922) (8.1533)  (2.7180)  (0.7637) ( -2.2632) ( -0.0382) (1.9071)  (7.9307)
0.1637™%  0.0434™*  0.0268  0.0136  0.0216™*  0.0148™*  0.0038 0.0344  —0.1071*
(23.6190) (15.2852)  (3.0698)  (1.1917)  (7.1772)  (7.0308)  (1.3512)  (1.1046) ( —5.7747)
0.0232%%  0.0030™*  0.0017**  0.0006" 0.0002  —0.0006™% —0.0024™* —0.0050* —0.0173*
(9.9740)  (4.4947)  (9.9269)  (1.7700)  (0.7071) ( —3.1409) ( —8.8698) ( —9.5394) ( —8.9537)
SE ek | ok 10% 5% 1% ; .
4
0.05 0.10 0.30 0.50 0.80 0.90 0.95
-0.2584 ~0.6498" -0.4140 -0.1251 -0.2481 ~2.5418 % ~6.0812%*
( —0.4926) ( -1.7211) ( -0.3451) ( —0.3274) ( =0.3075) ( —1.9382) ( —2.7273)
-0.4213 -0.5187 -0.3908 -0.0063 0.1735 -0.7612 ~1.3882
( -0.8296) (- 1.5447) ( —1.4343) ( —0.0185) (0.3612) ( —0.9464) ( -0.6734)
~0.0898 0.0906 -0.4603 -0.1973 -0.6514 ~2.6509 % -4.9916"
( =0.1367) (0.2231) ( -1.3187) ( —0.4493) ( —0.6459) ( -2.2152) ( —1.6595)
Dk | ok 10% 5% 1% ; .
« 74+ 92023 2



3.
SRISK
1 2 5, 5
1
5
5 1

2000Q3 ~20060Q4
dder 12 2 14 0. 86 dder 2 6 0. 67
dwh 11 3 14 0.79 dwh 2 6 0.67
dlv 10 4 14 0.71 dlv 4 6 0.33
33 9 42 0.79 8 18 0.56

2007Q1 ~2010Q4
dder 13 4 17 0.76 dder 2 6 0.67
dwh 12 5 17 0.71 dwh 3 6 0. 50
dlv 7 10 17 0.41 dlv 2 6 0.67
32 19 51 0.63 7 18 0.61

2011Q1 ~2019Q4
dder 14 5 19 0.74 dder 6 0.83
dwh 10 9 19 0.53 dwh 2 6 0.67
dlv 14 5 19 0.74 dlv 3 6 0.50
38 19 57 0.67 6 18 0.67

2000Q3 ~20190Q4
dder 13 6 19 0. 68 dder 6 . 83
dwh 9 10 19 0.47 dwh 0 6 .00
dlv 12 7 19 0.63 dlv 0 6 .00
34 23 57 0.60 18 .94

2008
2008
$2023 e 75 .



10

12

16

Akinci O Olmstead-Rumsey J. How effective are macro-prudential policies? An empirical investigation J Journal of Financial Intermedia—
tion 2018 33( 1) : 33-57.

Ameer R IsaR B M Abdullah A B. A survey on the usage of derivatives and their effect on cost of equity capital J . Journal of Deriva—
tives 2011 19(1): 5691.

Atilgan Y Demirtas K O Simsek K D. Derivative markets in emerging economies: A survey J . International Review of Economics and
Finance 2016 42(3): 88402.

Aysun U Guldi M. Derivatives market activity in emerging markets and exchange rate exposure J . Emerging Markets Finance and Trade
2011 47(6) :46-67.

Brownlees C  Engle R F . SRISK: A conditional capital shortfall measure of systemic risk R . Review of Financial Studies 2017 30
(1):48499.

Bystrom H. Credit risk management in Greater China J . Journal of Futures Markets 2008 28( 6) : 582-597.

Bujari A A Martinez F' 'V Lechuga G P. Impact of derivatives markets on economic growth in some of the major world economies: A differ—
ence-GMM panel data estimation (2002 ~2014) ] . The IEB International Journal of Finance 2016 12:110427.

Cerutti E Claessens S Laeven L. The use and effectiveness of macro-prudential policies: New evidence J . Journal of Financial Stability
2017 28(2): 203224.

CHEN W P Chung H Lien D. Price discovery in the S&P 500 index derivatives markets J . International Review of Economics and Fi-
nance 2016 45(9) :438-452.

Claessens S Swati G Roxana M. Macro-prudential policies to mitigate financial system vulnerabilities J . Journal of International Money
and Finance 2013 39(12): 153-85.

Coutinho J R R SHENG HH Lora M I. The use of FX derivatives and the cost of capital: Evidence of Brazilian companies ] . Emerging
Markets Review 2012 13(4) :411-423.

Dewally M SHAO Y . Financial derivatives opacity and crash risk: Evidence from large US banks J . Journal of Financial Stability
2013 9(4):565-577.

Gatopoulos G Louberge H . Combined use of foreign debt and currency derivatives under the threat of currency crises: The case of Latin
American firms ] . Journal of International Money & Finance 2013 35(10) :54-75.

Gomez-Gonzdalez ] E Rincon C E L Rodriguez K J L. Does the use of foreign currency derivatives affect firms” market value? Evidence
from Colombia J .Emerging Markets Finance and Trade 2012 48(4) : 50-66.

Hammoudeh S McAleer M. Risk management and financial derivatives: An overview J . North American Journal of Economics and Fi—
nance 2013 25(8): 109415.

Hammoudeh S Nguyen D K Reboredo ] C Wen X. Dependence of stock and commodity futures markets in China: Implications for port—

76+ 12023 2



20

21

22

23

24

25

26

27

28

29
30

32
33
34
35
36

37

38

39
40

folio investment J .Emerging Markets Review 2014 21(12): 183200.

Haiss P R Sammer B. The impact of derivatives markets on financial integration risk and economic growth R . SSRN Paper No.
1720586 2010.

Keefe H G Rengifo E W. Options and central bank currency market intervention: The case of Colombia J . Emerging Markets Review
2015 23(6): 125.

Kim J H Kim J. Financial regulation exchange rate exposure and hedging activities: Evidence from Korean firms J . Emerging Markets
Finance and Trade 2015 51( SI1) : 152473.

Kohlscheen E  Andrade S C. Official FX interventions through derivatives J . Journal of International Money and Finance 2014 47
(10) :202216.

LIS Marinc M. The use of financial derivatives and risks of U. S. bank holding companies J . International Review of Financial Analy—
sis 2014 35(10) :4671.

Mayordomo S Rodriguez-Moreno M Pena J I . Derivatives Holdings and Systemic Risk in the U. S. Banking Sector J . Journal of Bank—
ing & Finance 2014 45(8) :84404.

Olgun O Yetkiner I H. Determination of optimal hedging strategy for index futures: Evidence from Turkey J . Emerging Markets Finance
and Trade 2011 47(6) :68479.

Rodrigues P Schwarz C Seeger N. Does the institutionalization of derivatives trading spur economic growtl? R . SSRN Paper No.
2014805 2012.

Rossi J L Jr. Corporate financial policies and the exchange rate regime: Evidence from Brazil J . Emerging Markets Review 2009 10
(4):279295.

Rossi J L Jr. Exchange rate exposure foreign currency debt and the use of derivatives: Evidence from Brazil J . Emerging Markets Fi—
nance and Trade 2011 47( 1) :67-89.

Sendeniz—Yuncu I Akdeniz L. Aydogan K. Do stock index futures affect economic growth? Evidence from 32 countries J . Emerging Mar—
kets Finance and Trade 2018 54(2) :410429.

Schiozer R F Saito R. The determinants of currency risk management in Latin American nonfinancial firms J . Emerging Markets Finance
and Trade 2009 45(1):4991.

Shiu Y M Moles P. What motivates banks to use derivatives? Evidence from Taiwan J . Journal of Derivatives 2010 17(4) : 67-78.
Tanha H Dempsey M. Derivatives usage in emerging markets following the GFC: Evidence from the GCC countries J . Emerging Markets
Finance and Trade 2017 53( 1) :170479.

VoD H Nguyen PV Nguyen HM Vo AT Nguyen T C. Derivatives market and economic growth nexus: Policy implications for emerging
markets J . The North American Journal of Economics and Finance 2020 54( 11) : 100866.

WANG M S. Financial innovation Basel accord III and bank value J . Emerging Markets Finance and Trade 2014 50( SI2) :23-42.
ZHANG L M Zoli E. Leaning against the wind: Macro-prudential policy in Asia R . IMF Working Paper No. 14/22 2014.

J. 2020 29(4) : 639-645.
. I 2019 32(6) :5791.

?7 — J. 2019 41(3):49-
60.

— GARCH J. 2013( 11) :
126439.

M . 2021.
? T 2010( 12) : 146158.
? — J. 2019(6) :

58495.

{ $2023 2 e 77



No. 2 2023( Serial No. 348) World Economy Studies

ty will reduce the number and scale of foreign investment in Chinese manufacturing industry through real option effect and institu—
tional friction effect. When the asset reversibility of the industry is small or the contract intensity is large the negative impact of
trade policy uncertainty on the entry of new foreign enterprises in manufacturing industry is more significant. The heterogeneity a—
nalysis shows that the impact of trade policy uncertainty on the entry of joint venture and R&D enterprises is smaller. At the same
time with the improvement of financial marketization and local business environment the inhibitory effect of trade policy uncer—
tainty on the entry of foreign enterprises in manufacturing will be significantly weakened. The conclusion of this paper will provide
an important theoretical basis and practical guidance for realizing the target of " Stabilizing Foreign Capital" of Chinese manufac—

turing industry under the uncertain environment.

Geographical Distribution of Overseas Subsidiaries Regional Intellectual Property Protection and Enterprise Innovation
JIANG Na LI Xiaojing( 50)

The way MNEs geographically allocating their portfolio of overseas subsidiaries will have a great impact on value capture and
value creation and will lead to different performance outcomes. Based on the data of overseas subsidiaries of Chinese listed com—
panies from 2008 to 2019 this paper examines the impact of overseas subsidiaries” geographical layout on firm innovation and the
moderating effect of external intellectual property protection from the perspective of geographical relationship. The results show
that firstly the higher degree of geographical diversification of overseas subsidiaries will significantly improve the quantity and
quality of innovation of the OFDI enterprises but the higher the degree of geographic concentration of overseas subsidiaries the
negative inhibition of innovation performance. Secondly overseas subsidiaries” geographical distribution can influence the innova—
tion of parent company through high-tech intermediate goods import and human capital. Thirdly the moderating effect of domestic
and regional intellectual property protection is significant. Moderate intellectual property protection can enhance the innovation
promotion effect of overseas geographical diversification and reduce the innovation inhibition effect of geographical concentration.
Finally the effectiveness of the geographical distribution of overseas subsidiaries is closely related to the technological base inside
the enterprise and the technological abundance in the overseas market. In different situations of internal and external technological
resources when the intellectual property protection is in an appropriate range the innovation performance of the enterprise will be
further optimized. This study provides a theoretical basis and experience for latecomers to improve their innovation performance

through rational geographical distribution of overseas investment.

Has the Financial Derivatives Market Reduced the Systemic Risks of the Global Banking Industry?
LIU Zhiyang SONG Yunan( 66)

Although the world attributed the outbreak of the 2008 financial crisis to the rapid development of financial derivatives the
global derivatives market is still developing rapidly after the financial crisis and there is no direct empirical evidence to verify the
development of the global financial derivatives market of whether it increases the systemic risks of the banking industry or not.
This article believes that the development of financial derivatives market itself is born out of the basic national conditions of each
country so it has both commonalities and characteristics which requires considering the heterogeneity of various countries. This
article uses the global financial derivatives statistics of the Bank for International Settlements ( BIS) and the SRISK method pub—
lished by volatility laboratory of the Stern School of Business of New York University in the United States. The conclusions show
that first the development of financial derivatives market increases the systemic risk in most developed countries but in such e-
merging market countries as China Brazil Russia and India systemic risk reduces. It means that excessive financial deepening
hurts the risk management function of financial derivatives market. Second the development of otc financial derivatives only in—
creases systemic risk during the crisis and reduces systemic risk during the non-financial crisis. It indicates that otc financial de—
rivatives market has the function of risk management during the normal operation of the financial system. Third in different risk
states for floor financial derivatives there is a tendency to increase systemic financial risks in the low risk state while exchange
rate derivatives can reduce systemic financial risks in the high risk state. Fourthly otc derivatives can reduce systemic financial
risks at the subsites of high systemic financial risks which indicates that financial derivatives market has risk management func—

tions under high risk conditions.

International Capital Flows Domestic Credit and Real Estate Prices
YANG Yuging SHI Jianhuai( 78)
We analyze the relationship of international capital flows real estate prices and bank credit both theoretically and empirical—-
ly. At the macro level based on the TVP-VAR model we find that international capital flows will amplify and strengthen the
selfreinforcing interaction between domestic credit and real estate prices. Furthermore there is a positive feedback relationship of

international capital flows and China’s credit and real estate prices with time-varying characteristics. At the micro level empirical
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