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1

Fig. 1 The daily closing price of three major composite indices of China stock markets

1
Table 1 The descriptive statistics of variables
R 85 859 0. 149 7.311 -38.659 | 35.136
i
(2000/05/30 RV 85 859 0. 140 6.089 | -34.181 | 33.999
2015/06/11) FG 85 883 0.003 0.533 -3.887 | 4.676
FD 85 859 0. 000 5.901 -30.630 | 32.909
R 67 676 0.036 6. 401 -38.648 | 35.094
i
( RV 67 676 0. 020 5.311 -29.075 | 33.999
) FG 67 699 0. 007 0.515 -3.305 | 3.408
FD 67 676 -0.132 | 5.221 -27.865 | 32.909
R 6 854 1.614 9.268 | -38.468 | 35.136
i
2006 /08 /04 RV 6 854 1.825 7.336 | —34.181 | 20.116
2007/10/16
FG 6 855 0.043 0.338 -1.391 1.027
FD 6 854 1.572 7.187 | -30.572 | 19.084
R 6192 —-1.677 | 12.007 | -38.659 | 35.130
i
2007/10/17 RV 6192 —~1.819 | 10.451 | -33.455| 33.844
2008 /11 /04
FG 6192 -0.092 | 0.907 -3.887 | 4.676
FD 6192 -1.691 | 9.738 | -30.630 | 32.216
R 5256 1. 805 7.433 -38.365 | 34.498
i
2014 /07 /22 RV 5256 1.761 5.779 | -25.903 | 19.935
2015/06/11
FG 5256 0.019 0. 360 -0.976 | 1.083
FD 5256 1.576 5.555 -25.204 | 19.117
14.9% @ 3.6% 0.7%
0.3%
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2

Table 2 The stock market indices of selected countries and area for constructing global factor

| | | | |
AS30 2000 -05 -23 SOFIX 20 | 2006 —10 - 12 1994 -05 -31
ATX 2000 -05 -29 CROBEX 28| 2006 —09 - 14 HIS 2000 -05 -16
SPTSX60 | 2000 —05 - 16 PX 2006 -03 - 16 Sensex 2000 -05 -16
KFX 2000 -05 - 16 BUX 2000 -05 -29 JCI 2000 -05 -16
HEX 2000 -05 -29 RIGSE 2005 -07 -29 KOSPI 2001 - 12 -28
CAC 2000 -05 -29 VILSE 2005 -08 -08 NZSE. GI | 2000 -05 - 16
DAX 2000 -05 -29 WIG20 2000 -05 - 17 FSSTI 2008 -01 -09
ISEQ 2000 -05 - 16 BET 2006 —09 -29 TWSE 2000 -05 -16
FTSEMIB | 2003 -07 -29 INDEXCF | 2003 -07 - 15 SET 2000 -05 -16
Topix 70 | 1994 -05 -31 XU030 2003 =12 -31
LuxX 2000 -05 -29 PFTS 2005 -02 -03
AEX 2000 -05 -29 SBITOP | 2003 -04 -01 TA -25 2008 -02 -28
OBX 2001 -06 -29 TALSE 2003 -02 -03 TUSISE 2007 -07 -06
PSI 2000 -05 -29 MALTEX | 2006 —10 —17 DFMGI 2007 -02 -07
IBEX 2000 -05 - 16 ASE 2000 -05 -30 CASE 30 | 2003 -08 -31
OMX 2000 -05 -29 TOP40 2002 -10 -01
SMI 2001 - 12 -28 Merval 2003 -08 - 12 SASEIDX | 2006 - 04 -27
100 | 2000 -05 - 16 IBOV 2000 -05 - 16
S&P500 1994 - 05 -31 IPSA 2000 -05 - 16
BFX 2000 -05 -30 MEXBOL | 2000 -05 - 16
ICEXI 2009 - 10 - 19 COLCAP | 2008 -01 -02
3
Table 3 Residual factor loading and scoring coeffivients
-0.441 -0.051 0.400 0.035
0.306 0.037 0.610 0.076
0.761 0.142 N 0.679 0.132
0.495 0.048 -0.551 -0.081
0.068 0.014 -0.202 -0.017
0.353 0.031 0.430 -0.049
0.705 0.107 0.051 0.010
0.411 0.049 0.689 0.098
0.542 0.048 0.791 0.202
0.613 0.092 0.629 0.067
0.615 0.087 -0.003 —-0.006
N 0.501 0.057 0.189 0.017
B Bl B,
15
0.824 4
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Table 4 Empirical test results of interdependence factor model in tranquil period

a(«i) 0 T(;) 0 /3?(()) /3{)([)) Bfon R

-0.006 0. 005 0.180*** 0.800*** | —0.422*** 702
( -0.785) -0.617 -22.776 -99.609 | ( —-26.165)

-0.004 0.0617°* | 0.182%** | 0.883** | 0.198™** 590
( -0.615) -9.915 -31.315 —148.403 -16.737

-0.001 0.059™* | 0.151™* | 0.888*** | 0.484*** 052
( =0.099) —14.433 -39.722 —227.441 -62.350

-0.006 0.073*** 0.130 % 0.881 7% 0.809 *** .
( -0.504) -17.090 -10.994 -73.119 -33.545

-0.009 0.029*** | 0.162*** 0.764*** 0.036*** a3
( -1.414) -3.975 -26.073 -121.296 -2.817

0.016** 0.044*** | 0.174™** | 0.839*** 0.338*** 186

-1.965 -5.097 -20.719 -98.503 -19.798

-0.002 0.047% | 0.141%* | 0.820** | 0.493*** 904
( —0.460) -9.108 -30.718 -176.029 -52.734

0.001 0.046™ | 0.144™ | 0.828** | 0.424*** 179

-0.086 -5.236 -17.049 -96.127 -24.525

0.006 -0.009 0.127** | 0.910*** 0.881*** 739

-0.556 | ( -0.933) -11.515 -80.721 -39.033

-0.003 0.046** | 0.150™* | 0.836*** 0. 479 *** 889
( -0.590) -7.336 -26.197 - 143.427 -41.034

0.010 0. 063 *** 0. 123 %% 0.774 % 0. 638

-1.430 -8.021 -16.959 -104.725 -43.116 -8t

0.002 0. 065 *** 0. 129 *** 0.735*** 0.467 ***

-0.309 -17.800 -17.830 -100.376 -31.649 7

0.005 0. 060 *** 0. 111 % 0.781*** 0.520***

-0.524 -5.780 -10.769 —74.482 —-24.758 088

0.011 0.0327%* | 0.108*** | 0.791*** 0.907 ***

-1.166 -3.481 —-11.285 -80.966 -46.278 7

0.007 0.056™** | 0.101*** | 0.743*** 0.7227***

-1.133 -7.628 —15.434 - 111.750 —54.052 el

-0.004 | —0.090*** | 0.163*** | 0.690*** | —0.786*** 683
( -0.375) | ( -8.531) -16.314 -69.757 | ( -38.459)

-0.004 -0.009 0.200 *** 1.076*** | —0.417*** 610
( -0.224) | ( -0.809) -12.320 -64.792 | ( -12.600)

0.001 -0.050™* | 0.300™** | 0.833™* | -0.471"** 77

-0.093 ( —4.669) -28.802 —66.441 | ( -26.593)

-0.009 0. 028 *** 0. 171 0.901 *** 0.039** 748
( -0.941) -2.965 —17.545 -90.585 -1.969

0.004 0.051°* | 0.136™* | 0.857** | 0.958*** sl

-0.445 -6.829 -17.165 - 106.470 -59.453

0.009 0.031°% | 0.139™* | 0.916** | 0.869*** 926
( -0.170) -6.125 -26.520 —170. 644 -81.196

0.001 0. 059 *** 0.162*** 0.970 *** 0.968 ***

-0.086 -17.255 -16.562 -97.683 -48.719 810

-0.010 -0.019 0.136™* | 0.550™** 0.002 37
(-0.712) | ( -1.276) -10.044 —40.030 -0.082

-0.009 0.017** 0. 125 *** 0.710*** 0. 129 *** 816
(-1.471) -2.092 -19.669 -110. 832 —10.004

2 881 KMO 0.0212
Rk e 1% 5% 10%



2.2

2.2.1 2006 ~2007
2006 ~ 2007
10 16

(2) ~
KMO

(5)
0.035 1

2006 ~ 2007
16 ;

2006 ~2007

«

2006

9i0 ";Iin

(7o

”»

24

-G

>~ Yio

113

8 4
290

2006 ~2007
’;/i 0

Yio)

1:750)

&

2007

Yio

2.2.2 2007 ~2008

2007 ~ 2008 2007 10 17
2008 11 4 289
24 KMO
0.047 5
6 2007 ~ 2008
~¢ ~D ~1
Yio>VYio Yio
.24
2006 ~2007 2007 ~2008
~G
Yio
Y 5
11
5
2006 ~
2007 N N



— 100 —

2019

3

5 2006 ~2007
Table 5 Empirical test results of contagion factor model in 2006 ~2007 period
00 Nio o vlo Yio R
0.058" 0.000 0.022 -0.055 0. 508 *** 0.933
(1.745) (0.010) (0.642) | ( —1.597) | (8.888)
0.036" 0.018 —0.043™* | —0.063™** | 0.243*%* 0.197
(1.791) (0.787) | ( =2.090) | ( -2.989) | (6.977)
0.004 0.020% -0.011 —0.080 ™ | 0.140*** 0.314
(0.468) (1.671) | ( —=1.090) | ( -7.490) | (7.861)
~0.068™* | -0.058* 0.019 ~0.101 *** 0.036 0,053
(-2.006) | (-1.692) | (0.561) | ( -2.884) | (0.624)
0.017 0.024 ~0.003 0.014 0. 403 *** 0.284
(0.757) (0.960) | ( -0.129) | (0.597) (10.557)
~0.008 0.022 ~0.05** 0.003 0.279 *** 0.195
(-0.351) | (0.993) | ( -2.494) | (0.132) (7.806)
0.009 0.051 7% -0.02 -0.005 0. 144 %% 0112
(0.554) (2.812) | ( -1.195) | ( -0.276) | (5.024)
~0.003 ~0.004 0.013 ~0.007 ~0.044 0,003
(-0.103) | ( -0.112) | (0.385) | ( -0.212) | ( -0.772)
-0.022 0.032 0.006 ~0.098*** | —0.318*** 0,100
( -0.627) | (0.929) (0.170) | ( -2.614) | ( -5.100)
0.008 0.059 *** ~0.007 | —0.053%* | 0.124%** 0. 104
(0.433) (2.868) | (-0.376) | ( -2.739) | (3.879)
~0.053** 0.027 -0.027 | -0.064*** 0.047 0. 068
(-2.530) | (1.111) | ( -1.264) | ( -2.979) | (1.310)
-0.018 -0.022 0.058** -0.089 *** -0.061 0.076
(-0.795) | ( -0.756) | (2.479) | ( -3.720) | ( -1.537)
0.004 0.017 0.002 0.019 0.216* 0.064
(0.138) (0.572) (0.072) (0.633) (4.280)
-0.024 | 0.118*** 0.051 0. 196 *** 0.089
( -0.729) | (4.435) (1.535) (5.684) (1.561) 0101
-0.018 | 0.068** 0.032** 0.011 -0.061 **
(-1.293) | (4.292) (2.327) (0.774) | ( -2.561) 0100
0.041 0.014 0.076*** -0.024 | —0.321 % 0.163
(1.431) (0.484) (2.631) | ( -0.834) | ( —6.348)
0.119" 0.000 ~0.046 | —0.174** | 0.400*** 0.086
(1.944) | ( -0.000) | ( -0.748) | ( -2.737) | (3.809)
-0.005 0.057 —0.107*% | —0.184*** 0.042 0.074
(-0.128) | (1.284) | (-2.329) | ( -3.896) | (0.570)
0.055 -0.021 -0.082** 0.000 0.126** 0.039
(1.480) | ( -0.602) | ( —2.224) | (0.006) (1.994)
-0.039" 0.016 -0.012 | —0.128%% | —0.304*** 0.276
(-1.845) | (0.667) | ( -0.573) | ( -5.905) | ( -8.480)
~0.049*** | -0.016 —0.012 | —0.063*** | —0.166*** 0.215
(-3.491) | ( -1.042) | ( -0.835) | ( -4.341) | ( -6.860)
~0.098*** | —0.046" —0.047*% | —0.184* | —0.067" 0231
(-4.189) | ( —1.845) | ( -2.034) | ( -7.676) | ( —1.682) '
0.053 0.007 0.081 0.265** | -0.231**
(0.985) (0.159) (1.475) (4.690) | ( -2.494) 0103
0.013 0.027 0.029 0.071** | 0.403***
(0.515) (0.952) (1.112) (2.654) (9.035) 0238
289 KMO 0.035 1
N 1% 5% 10%
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6 2007 ~2008
Table 6 Empirical test results of contagion factor model in 2007 ~2008 period
01 0 Mo ¥o ) Yio R
-0.024 0.065** 0. 151 -0.035 0.224*** 0. 151
( —0.826) (2.015) (5.087) (-1.113) (3.976)
-0.026" 0.026 0. 1117% 0.029" 0.336*** 0. 447
(-1.759) (1.616) (7.459) (1.813) (11.949)
-0.004 0.029 7 0.1147* 0.009 0. 114 *** 0.498
( —0.458) (3.255) (13.895) (1.020) (7.367)
0.034 -0.038 0. 1147 0.048* -0.035 0.110
(1.344) (-1.564) (4.509) (1.758) ( -0.734)
-0.002 0.008 0.129 7 0. 1297 0.366 *** 0.504
( -0.121) (0.474) (7.974) (7.368) (12.000)
—0.048 ™ | 0.043*** 0. 1127%** 0. 134*** 0.283*** 050
(-3.385) (3.012) (7.796) (8.655) (10.478)
0.004 0.035*** 0. 1127%%* 0. 034 *** 0. 113%** 0350
(0.352) (2.763) (9.892) (2.758) (5.289)
-0.019 0.056" 0.1307* 0.084** 0.128** 0.105
( -0.597) (1.850) (4.163) (2.501) (2.180)
-0.011 0.079 0. 1147 0.043 -0.050 0.117
( —0.436) (3.404) (4.595) (1.611) ( -1.057)
0.009 0.033** 0. 123*** 0.004 0.079 *** 0.267
(0.644) (2.125) (8.986) (0.256) (3.075)
0.012 -0.023 0. 0847 *** 0.057 *** 0. 142 %% 0.212
(0.759) (-1.329) (5.372) (3.358) (4.817)
0.025 -0.020 0. 108 *** 0.010 0. 179 *** 0. 200
(1.360) (-0.879) (5.776) (0.489) (5.051)
0.000 0.018 0.1527%* 0. 109 *** 0. 148 *** 0. 200
(0.008) (0.748) (6.293) (4.166) (3.228)
-0.002 0.003 0. 173 0.192*** -0.049 0.9
( -0.087) (0.112) (6.835) (7.057) ( -1.033)
0.032** -0.009 0.1027* 0. 054 *** -0.011 0.216
(2.199) ( -0.568) (7.045) (3.470) ( -0.414)
0.009 -0.004 0.280 7 0.095 *** 0.056 0.310
(0.312) (-0.127) (10.061) (3.167) (1.032)
-0.007 0.056 0. 189 -0.005 | 0.259*** 0.080
( -0.129) (1.453) (3.669) ( —0.096) (2.644)
-0.061 -0.020 0. 189 *** 0.027 -0.199 *** 0.118
(-1.565) | ( —-0.590) (4.879) (0.645) ( —2.659)
-0.012 0.067 ** 0. 1597 0.068* 0.158** 0.117
( -0.355) (2.153) (4.721) (1.879) (2.487)
0.012 0.0757* 0.1057* -0.098 | -0.305** 0.428
(0.733) (4.016) (6.644) ( -5.740) |( —10.252)
—-0.003 0.021 0. 130 *** -0.002 -0.259 *** 0.458
( -0.269) (1.468) (10.044) (-0.144) |( -10.652)
-0.008 0.020 0. 1427*** 0.009 -0.115*** 0.231
( —0.430) (1.138) (7.971) (0.472) ( —3.440)
0.047 -0.007 0. 149 7% 0.371 % 0.160"
(1.048) ( -0.165) (3.307) (7.567) (1.870) 0.223
0.032 0.031 0. 096 *** 0.116*** 0.350 *** 0. 346
(1.562) (1.335) (4.707) (5.255) (9.064)
257 KMO 0.047 5

1% 5%  10%
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7 2014 ~2015

Table 7 Empirical test results of contagion factor model in 2014 ~2015 period

f}i 0 ﬁi 0 %;(J 37100 371 0 R2

-0.057 -0.001 0.057 0.046 0. 190 *** 0,088
(-1.582) | ( -0.028) (1.568) (1.185) (3.690)

0. 005 0.003 0.010 —0.159* | 0.206*** 0.348
(0.258) (0.104) (0.487) ( =7.504) (7.262)

0.037 0.047 0.056** —0.145™* | —0.083** 0,158
(1.376) (1.515) (2.100) (-5.174) | ( -2.199)

0.011 -0.020 0.073*** | —0.185** -0.001 0.231
(0.452) ( =0.799) (3.005) ( =7.247) | ( -0.013)

0.048 0.110*** 0.060 0.059 0.121** 0.075
(1.202) (2.765) (1.519) (1.412) (2.159)
—-0.050** -0.026 -0.008 -0.121 *** 0.058" 0155
( =2.306) | ( -=0.993) | ( —0.348) | ( -5.320) (1.906) '

0.019 —0.085*** 0.026 —0.096** -0.003

(1.122) ( -4.017) (1.507) ( =5.303) | ( -0.134) 0199

0.020 0.023 0.017 —0. 154 -0.013 0,141
(0.799) (0.739) (0.659) ( =5.795) | ( -0.364)

0.004 -0.017 0.060" —0.237*** 0.019 0171
(0.102) ( —0.493) (1.688) ( —6.358) (0.371)

0.047 ** 0.033 0.068 *** -0.040" 0.009 0.077
(2.043) (1.353) (2.967) ( —1.685) (0.269)

-0.019 -0.015 0.104*** 0.003 —0.2527%*
( -0.633) | ( -0.482) (3.511) (0.085) ( -6.070) 0188
—0.058** | —0.092*** 0.036 —0. 1327 | —0.220%*** 0,278
(=2.366) | ( -2.684) (1.474) (-5.128) | ( -6.372) '
-0.073" -0.073 0.040 -0.192*** | ~0.108" 0. 133
(-1.819) | ( —=1.579) | (0.985) | ( -4.540) | ( -1.919) T
-0.009 0.011 0.024 —0.159™ | -0.096** X
( -0.311) | (0.367) (0.814) | ( =5.156) | ( -2.362) 0133
—0.039"* | —0.067 0.022 —0.133™%% | —0.092***

0.267

( =2.062) | ( -2.789) (1.196) ( -6.802) | ( -3.538)
-0.083** 0.005 0. 163 *** 0.007 —0.398 *** 0.317
( -2.429) (0.174) (4.780) (0.188) ( -8.156)

0.045 0.083" 0.068 —0.208 | —0.485*** 0,158
(0.634) (1.731) (0.960) (-2.782) | ( -4.847)

-0.068 -0.056 0.073 0.022 —0.564 0.238
(-1.341) | ( -1.485) (1.440) (0.401) ( =7.902)

0.020 -0.036 0.097** | —0.080™* | -0.098" 0.072
(0.564) ( -0.972) (2.684) ( =2.095) | ( -1.931)

0.104** -0.009 0.076 —0.186*** | 0.195*** 0.123
(2.158) ( =0.235) (1.577) ( =3.656) (2.881)

0.013 —0.044 | 0.066™** | —0.154™** | —0.098 *** 0.442
(0.933) ( —2.908) (4.733) | ( -10.510) | ( —5.003)

0.003 0.025 0.053** —0.184*** -0.011 0.235
(0.120) (1.115) (2.344) ( =7.725) | ( -0.357)

0.024 0.031 0. 147 % | 0.202*** 0. 040 0.085
(0.420) (0.618) (2.627) (3.449) (0.512)

0.018 0.047 0.127*** 0.089 ** -0.114** 0.107
(0.496) (1.234) (3.561) (2.374) ( —2.266)

218 KMO 0.102

R Rk 1% 5% 10%
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Table 8 Descriptive statistics of 29 state variables in 7 categories
. [ ]
op gdprate Wind cbp 5.593 19.049 -30.169 | 33.227
gdprate_1 % 4.843 19.123 -30.169 | 33.227
gdprate_2 4.585 19.584 ~28.932 | 33.227
CPI 2.361 2.235 ~1.800 8.700
CPI_I % Wind cpl 2.367 2.242 ~1.800 8.700
CPI2 2.351 2.254 ~1.800 8.700
accurate 1.273 0.921 0.000 3.571
accurate_l | % GDP . . 1.220 0.910 0.000 3.571
accurate_2 GDP | 1 230 0.927 0. 000 3.571
ferrate 18.821 7.525 5.176 30.435
ferrate_l | % GDP cbp 18.786 7.557 5.176 30.435
ferrate_2 18.758 7.602 5.176 30.435
unempoly 4.136 0.091 4.000 4.300
unempoly_1 % Wind 4.139 0.091 4.000 4.300
unempoly_2 4.140 0.091 4.000 4.300
bonds 0.204 0.206 0.000 1.033
bonds_1 | % GDP cop 0.202 0.203 0.000 1.033
bonds_2 0.204 0.207 0. 000 1.033
2.
trade 2.333 0.467 1.231 3.216
trade_l % GDP cbp 2.303 0.467 1.231 3.216
trade_2 2.314 0.467 1.231 3.216
exchangerate 0.185 1.386 -3.487 4.139
exchange_l % 0.189 1.394 -3.487 4.139
exchange_2 0.197 1.405 -3.487 4.139
waizhailv 17.853 6.578 8.100 39.480
waizhailv_l % 17.493 6.553 8.100 39.480
waizhailv_2 17.089 6.576 8.100 39.480
aminvest -92.506 | 1 831.767 | — 18 994.120 |8 575.000
aminvest_l % . ~36.192 | 1704.754 | — 18 994.120 |8 575.000
aminvest_2 ~75.320 | 1.808.669 | — 18 994.120 |8 575.000
M2rate 535.651 | 198.393 | 347.693 |1011.985
M2/ M2rate_1 % M2 5§37.750 | 200.305 | 347.693 |1011.985
M2rate_2 540.243 | 202.234 | 347.693 |1011.985
QFlI QFII ﬂ 2.498 2.605 -3.896 | 14.894
A QFIL_I % QIFIIA 2.490 2.630 ~3.896 14.894
QFIL_2 2.473 2.629 ~3.896 14.894
FDI 8.882 22.661 ~39.000 | 109.800
FDI/GDP FDIL_I % 8.587 22.263 ~39.000 | 109.800
FDI_2 8.920 22.094 ~39.000 | 109.800
3.
reservesrate 13.039 5.892 6.000 21.500
reserves_l % 12.995 5.919 6.000 21.500
reserves_2 12.952 5.924 6.000 21.500
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Continue Table 8 Descriptive statistics of 29 state variables in 7 categories
omorate Wind -0.110 1.087 —-7.388 5.375
omorate_l | % GDP " -0.106 | 1.045 -7.388 | 5.375
omorate_2 GDP -0.095 1.053 —7.388 5.375
depositrate 3 2.169 0.534 1.600 3.330
depositrate_1 % i 2.170 0.533 1.710 3.330
(3 ) | depositrate_2 2.170 0.534 1.710 3.330
M2GDP N2 7.119 12.826 -17.675 47.752
M2GDP_1 % GDP GDP 6.681 12.538 -17.675 47.752
M2/GDP M2GDP_2 6.750 12.761 -17.675 47.752
4.
nabonds 1.147 1.173 0.000 10.204
nabonds_1 % GDP 1.120 1.141 0.000 10.204
/GDP| + (
nabonds_2 GDP 1.096 1.081 0.000 10.204
pubalancerate -0.323 3.491 -13.661 6.547
pubalancerate_1 | % GDP CDP -0.173 3.246 -13.661 6.547
/GDP | pubalancerate_2 0.025 3.200 -13.661 6.547
puexpendrate 18.847 14.803 -19.900 84.920
puexpend_1 % 18.763 14.756 -19.900 84.920
puexpend_2 18.926 15.082 -19.900 84.920
governdebts 38.813 48.249 3.384 188.228
governdebt_1 % 39.315 48.460 3.384 188.228
governdebt_2 39.640 49.569 3.384 188.228
5.
domesticcredits (). 7.292 7.411 -6.205 67.319
domesticrate_1 | % GDP ’ 6.777 6.763 -6.205 67.319
domesticrate_2 GDP 7.006 7.477 -6.205 67.319
nplr 4.829 4.857 0.900 17.900
nplr_1 % 4.837 4.847 0.900 17.900
nplr_2 4.947 4.914 0.900 17.900
ibor 2.398 0.785 0. 840 6.580
ibor_1 % 2.412 0.803 0.840 6.580
ibor_2 2.413 0.800 0.840 6.580
6.
trustloansrate 3.739 5.773 -7.150 35.020
trustloansrate_1 % 3.810 5.764 -7.150 35.020
trustloansrate_2 3.739 5.801 -7.150 35.020
loanstofi 16.836 4.975 10. 600 34.440
loanstofi_1 % 16.829 4.968 10. 600 34.440
loanstofi_2 16.824 4.951 10. 600 34.440
7.
leadingindicator -0.011 0.414 -1.316 1.010
leadingindicator_1| % -0.012 0.415 -1.316 1.010
leadingindicator_2 -0.013 0.417 -1.316 1.010
A iporate Wind A 1.154 16.078 -77.175 173.624
n
iporate_1 % ' 1.207 15.026 -77.175 173.624
iporate_2 0.916 14.825 -77.175 173.624
vix VIX 0.374 6.786 -29.573 64.215
VIX vix_1 In% Bloomberg | 500 0.145 6.585 -29.573 64.215
vix_2 0.204 6.632 -29.573 64.215
1 2 % GDP GDP In%
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Table 9 The summary of statistical significance of each state variable
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Table 10 The summary of statistical significance of all state variables
2006 ~2007 2007 ~2008 2014 ~2015
i1 |mi1 ’Y,(';l ’szl ’)’f ICIE ’5’5;1 ';’{]l 5’{ B i ’;’fl 5’?1 5’5 0|0 i ’;’5;1 5/1”)] ’;’{ 1
1.
GDP 0| 1 3 /10 9 1415 | 13 [ 19 | 13 ||21 |18 |16 | 14 1 13 (7 (10| 7 |12
3 1 3 2 2 8 5 8 6 7 1319 |6 |12 ]| 15 10 4 (11| 9 8
312 111]9]3 L1 - -] = -]-1-]-1- - == -]-
3 4 6 7 10 - - - - - - - - - - - =1 - - | -
st 26 [3|-|-|=-1-1-/-/-1-1-1-1-1-1-]-1-
1 3 4 3 6 - - - - - - - - - - - -1 - - | -
2.
a2 2|56l -|-|-|-|-1-1-1-1-1- == -]-
4 2 4 7 4 1 0 1 0 0 14 12 12|12 | 15 - -] - - | -
42|16 7]lojo|r]olo|l-|-|-]-]- S I I
1 1 4 1 2 6 6 6 7 9 17 |14 | 7 | 14 | 13 4 13 1|4 6 6
M2/ 2 4 1 8 8 9 (16 |16 | 13 | 13 15 |16 |16 | 18 | 22 S |7 (14| 9 [15
QFIT A 6 2 5 5 7 9 7 13 | 9 8 15|14 | 7 | 11 13 - -] - - | -
FDI/GDP 6 3 3 8 6 4 9 7 6 8 17 |14 [ 14 | 16 | 18 4 1316 4 6
3.
3 5 6 5 5 6 |14 | 16 | 9 8 13 | 13 [ 11 | 11 7 010 1 0 1
4121715 4 8| 7 |17 8 5 417 |7 |6 6 9 |12 6 | 8 |14
o1 |76 |6 -|-|-|-1-1-1-1-1-1-1-1-1-1-1-
M2/GDP 1101025 9 |10 |15 | 7 |14 || 17 [12 |14 | 16 | 19 6 |7 141719
4.
3014 |3 3 2 |20 15| 14 | 12 | 16 101 1]0 1 -l - =-1-1-
3 1 2 3 5 9 (17 | 7 11 | 11 11 |11 [13 | 16 | 15 - -] - - | -
1 0 2 6 4 5 7 7 7 12 19 | 14 (17 | 11 16 - -] - - | -
6|3 |76 |6l -|-]-]-]-{-1-1-1|-1- == = -
5.
6 3 4 4 7 9 12 | 8 10 16 | 16 |14 | 13 16 - -] - - | -
20214 la 7 l-=-1=-]1-1-/-1-1-1-1- -] --]-
1|1 |afaloll-|-|-|-]-=--1-1-1|-1- == -]-
6.
3 2 2 5 3 6 6 7 9 8 13| 8 | 8 9 11 - -] - - | -
3032 60|l -|-|-|-{l-1-1-1-1- == -]-
7.
21|54 l10fl-|-1]-1]-]1 I I S R D
A 301 2 | 4| 4 312 1 7 3 10 (12 |17 | 12 | 17 -l =-1-=-1-1-
412 4|4 |3 4|5 6 | 7 6 314813 5 13(8 3| 4 |10

24 24 0.
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Table 11 The summary of statistical significance of each first-order lagged state variable
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Table 12 The summary of statistical significance of each second-order lagged state variable
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Financial contagion in China’s stock market: A study based on industrydev—
el data

PEI Xi'  ZHU Shu-shang”
1. Economic School Shenzhen Ploytechnic Shenzhen 518055 China,
2. Sun Yat-sen Business School Sun Yat-sen University Guangzhou 510275 China

Abstract: Financial contagion in China’s stock market during three drastic volatile time windows from May
30 2000 to June 11 2015 is investigated by using the factor modelling methodology. Evidences of financial
contagion in all of these three abnormal periods are found especially during the crash. The characteristics of
contagions are different among industries. The banking sector and multiple financial sector exhibit more conta—
gions. A large part of contagions are resulted from domestic factors and latent factors although the contagion
through global factors became more significant during the crash. Further contagion channels are different a—
mong industries. The channels of general economic and monetary policy seem to transmit more contagions a—
mong the industries of China’ s stock market and the effect of fiscal policy channel is always delayed. The
openness channel becomes more significant in explaining the contagion during the crash and the development
of the financial industry may result in more contagions in Chinese stock market.

Key words: financial contagion; contagion channel; stock market



