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Table 1 Cross-sectional mean and standard deviation of daily VaR %
£
iER
2001 1997 1998 1999 2000

9% 10.11(1.71) 8.03(1.62) 9.29(1.,71) 8.67(2.42) 7.35(2.42)
98% 8.52(1.29) 6.63(1.23) 7.59(1.29) 6.97(1.69) 5.86(1.79)
95% 6.38(0.83) 4.87(0.85) 5.40(0.83) 4.88(0.94) 4.05(0.77)
0% 4.71(0.58) 3.58(0.60) 3.85(0.57) 3.47(0.62) 2.86{0.51)
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Table 2 Stability test results of price risk with 9% confidence degree

1997 1998 1999 2000 2001

1997 1.00 0.3040 | 0.1062 | 0.0563 | 0.0706

1998 | 0.304 0 1.00 0.1130 | 0.1313 | 0.063 2
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Table 3 Cross-sectional mean and standard deviation of haircut %
Bi5HE 1997 1998 1999 2000 2001
PN% 7 10.53(4,10) 9.57(3.15) 11.28(3.50) 7.02(2.74) 8.74(3.97)
98% ' 8.88(3.39) 7.;1--(.2.55) 9.21(2.79) 5.65(2.05) 6.96(2.97)
95% 6.66(2.50) 5.82(1.86) 6.56(;93) 3.96(1.28) 4.80(1.43)
90% 4.92(1.85) N 4.27(1.36) 4.68(1.37) 2.81(0.87) 3.39(1.01)
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—Empirical study of sixty global companies operating in Chinese market

WU Xiao-yun, DENG Zhu-qing
Business School, Nankai University, Tianjin 300071, China

Abstract: By inheriting and developing the theoretic model of integrated global marketing strategy advanced by for-
eign scholars, the authors innovatively develop a system of indices for the model’ s evaluation and then empirically
utilize these indices to appraise the marketing strategies taken by some “Fortune Global 500 Companies” operating in
Chinese market from three major angles—namely, internal and external drivers, strategic representation and firm
performance, then draw a conclusion on the underlying pattern and the operating characteristics of those companies.
Correspondingly, the authors put forward some helpful suggestions for Chinese enterprises to develop transnational
marketing strategies and be competitive in global marketplace.
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Risk measurement of Chinese stocks with VaR

SONG Feng-ming , TAN Hui
School of Economics and Management, Tsinghua University, Beijing 100084, China

Abstract: Based on the fundamental concept of Value-at-Risk(VaR)and considering the characteristics of Chinese
stock market, a model to measure price risk and liquidity risk together is set up in this paper. Then, with this mod-
el and sample data of Chinese stock market used, price risk and liquidity risk of some individual stocks are mea-
sured. The results show volatility and liquidity of mest Chinese stocks are similar and unstable. There does not exist
any blue chip stocks in Chinese stock market,
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http://www.cqvip.com

