29 6 Vol.29 No.6
2016 11 Research of Finance and Education Nov. 2016
Panel Logit
( 510006)
1990 117
Logit o (1)
Logit 1 (2)
; Panel Logit :
- F830.99 CA 2095 -0098(2016) 06 —0003 - 11
o 1990 -2011
Logit o Logit
o Logit
o Logit
Logit
«Logit
() Logit
logit b N
o O
(0y <0
RN (1)
1Ly >0)
0 1
9’? =B +Bix + 0+, (2)
12016 =07 - 12

(1963 -)

”(15ZDCO38)



2016

4
p(yi:1|xi) = F(x,B) =p(y: >O|xi) (u; >~ B()_szﬁz x;) (3)
P = F( Y, = | xi) u; u; PI'Obit
u, Logit o
Logit o
Logit
1 e(Bn*fB.%,:"')
p=Fy =1 | x;) = 1 + ol ~(BotBari) = 1+ e(ﬁ0+3,xl~'-)) (4)
e(BU+B,‘%”')
P _ 1+ C(BO*.BMM) _ e(ﬁ()*ﬂi"'z"') (5)
1 -p 1
1+ e(ﬁo*ﬁm’”)
Zzln(llip)zﬁo"'ﬁlxl+Bzxz+ﬁ3x3+'"+,8kxk+ui (6)
In(p/(1 -p)) logit. logit
ln(ﬁ) =By + B % +Box, + Bixy + 0+ By
X, o
Logit oY
Plyla} ={F(xp)}"{1 -F(xB)} "y =01 (7)
I(B) =yilog{F(xB)} +(1 -y){1-F(xpB)} (8)
N
up =3 B B ok
()
1.
1990 2011 117 o Logit
0 1 “O” (‘1 ”»
o IMF Laeven  Valencia(2012) *
(1) ;
(2) N o Laeven  Valencia
“1 ”» 40 ”» .
Logit o
2.
( N ) A A ( ) N ~N
Y AY AY Y N AY /GDP\ ~



6 Panel Logit

o o

Khna  Snhadji.Beck  Levine(2012) °

N 14 o
1
GDP AGDP AGDP =GDP/ IFS WB
NYGDP = ( AGDP— AGDP) /
GDP NYGDP AGDP* 100% IFS WB
EX = * (1 + .
EX ) /(1 + ) IFS WB
Rate Rate = — IMF
ABOP ABOP =( — )/ IFS WB
Gflator Cflator = ( GDP/ GDP) * 100%  IFS WB
AR AR = / ( ) IFS WB
MGDP MGDP =M2/GDP IFS WB
Mre  Mre=( * )/ IFS WB
Pcre Pcre = /GDP IFS WB
Bere Bere = /GDP IEFS WB
Stract Stract = / IFS WB
Strefi Strefi = /GDP IFS WB
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0.60 -0.69 ( mediocre) ;0.70 —=0.79 ( middling) ; 0.80 —0. 89 ( meritorious) ; 0. 90
-1.00 ( marvelous) . SMC
. SMC o
2
Glltr ~ AGDP  NYGDP  EX AR ABOP  Rae  Bere  Pee  MGDP  Mre  Stwefi St
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-0.065" 0.014 -0.061" -0.087"

*

-0.012 -0.111" -0.021 -0.010  0.008 -0.564"

s

-0.070" -0.089

Gllator P (0.647) (0.000) (0.420) (0.691) (0.746) (0.000) (0.006) (0.000) (0.011) (0.596) (0.017) (0.001)
AGDP | -0.158" -0.037 0.918" 0.814°  0.016 0.116° 0.118° 0.082° 0.091" 0.108" 0.116"
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(0.073)  (0.010) (0.021) (0.548) (0.104) (0.013)
Bere | 0.928°  0.541°  0.171°  0.550°  0.891"
’ (0.000) (0.000) (0.000) (0.000) (0.000)
Pere | 0.488"  0.152°  0.624°  0.966
’ (0.000)  (0.000) (0.000) (0.000)
. 0.723"  0.205"  0.469"
MGDP b (0.0000 (0-000) (0.000)
Mre ) 0.005 0.144"
: (0.850)  (0.000)
. 0.631"
Strefi 1 (0.000)
Stract 1
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bere 0. 8227 bere 0. 8807

pere 0.7242 pere 0.9558

mgdp 0.6428 mgdp 0.7164

mre 0.4424 mre 0. 6300

stract 0.7877 stract 0.9346

strefi 0.9588 strefi 0.4230

gflator 0.5263 gflator 0.32%4

agdp 0. 6685 agdp 0. 8809

nygdp 0.2599 nygdp 0.2543

rate 0.5198 rate 0.3210

ex 0.9522 ex 0. 0204

ar 0.6787 ar 0.8673

abop 0.7600 abop 0.7578

Overall 0.7054 - -
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4
Initial Eigenvalues Extraction Sums of Squared Loadings
Component  Eigenvalue  Difference  Proportion  Cumulative  Eigenvalue  Difference  Cumulative
Compl 3.8007 1.147 0.2924 0.2924 3.8007 1.147 0.2924
Comp2 2.6537 1.05777 0.2041 0. 4965 2.6537 1.05777 0.4965
Comp3 1.59593 0. 140431 0.1228 0.6193 1.59593 0. 140431 0.6193
Comp4 1.4555 0.421039 0.112 0.7312 1.4555 0.421039 0.7312
Comp5 1.03446 0.0752499 0.0796 0.8108 1.03446 0.0752499 0.8108
Comp6 0.959211 0.453131 0.0738 0. 8846
Comp7 0. 50608 0.0706108 0.0389 0.9235
Comp8 0.435469 0.233958 0.0335 0.957
Comp9 0.201511 0.0413272 0.0155 0.9725
Compl0 0.160184 0. 0593549 0.0123 0.9848
Compl1 0. 100829 0. 0324349 0.0078 0.9926
Compl2 0.0683941 0. 0403575 0.0053 0.9978
Compl3 0. 0280366 0.0022 1
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5 5:
1 5
Variable X1 X2 X3 X4 X5 Uniqueness

gflator -0.0651 0.0235 -0.6652 -0.1509 0.1130 0.2298
agdp 0. 1505 0.5667 0.0009 -0.0136 -0.0588 0.0580
nygdp —-0.0543 —-0.0545 0.2374 0.0688 0.8282 0.1745
rate 0.0533 -0.0135 0.6591 0. 1606 -0.1561 0.2327
ex -0.0891 0.0021 0. 0646 0.0336 -0.4612 0.7415
ar 0.1138 0.5723 0.0184 -0.0712 -0.0689 0.690
abop 0. 0694 0.5550 0.0364 0.0513 0.2104 0.1124
bere 0.4705 -0.1050 -0.0279 -0. 1068 -0.0348 0.1104
pcre 0.4816 -0.1059 0.0052 -0.1562 -0.0051 0.0530
mgdp 0.3362 -0.0567 -0.1212 0.5417 0.0297 0.1104
mre 0.1741 -0.0033 -0.2057 0.69%4 -0.0105 0.1052
strefi 0.3451 -0.0570 0.0553 -0.3026 0.0976 0.3907
stract 0.4753 -0.1045 0.0073 -0.1664 -0.0028 0.0709
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5 ;
X1 = -0.0651* gflator +0. 1505* agdp —0. 0543 * nygdp —0. 0891* ex +0. 1138* ar +0. 0694* abop +
0. 0533* rate +0.4705* bere +0. 4816* pcre +0.3362*% mgdp +0. 1741% mre +0. 3451% strefi +0. 4753* stract
(1)
1 bre . pre.mdgp . strefi . stract

o

X2 =0.0235% gflator + 0. 5667* agdp — 0. 0545* nygdp +0. 0021 * ex +0. 5723 % ar +0. 5550* abop -
0.0135* rate —0. 1050* bere —0. 1059* pcre —0. 0567* mgdp —0. 0033* mre —0. 0570% strefi —0. 1045%* stract
(2)
2 agdp.ar.abop GDP
X3 = -0.6652% gflator +0. 0009* agdp +0.2374%* nygdp +0. 0646* ex +0. 0184* ar +0. 0364* abop +
0. 6591%* rate —0. 0279%* bcre +0. 0052* pcre — 0. 1212% mgdp —0. 2057* mre +0. 0553* strefi +0. 0073* stract
(3)
3 gflator.rate
X4 = -0.1509% gflator —0. 0136* agdp +0. 0688* nygdp +0.0336* ex —0. 0712* ar +0. 0513* abop +
0. 1606* rate —0. 1068* bcre —0. 1562%* pcre +0. 5417* mgdp +0. 6994% mre —0. 3026* sirefi —0. 1664* stract
(4)
4 mgdp . mre . strefi

o

X5 =0.1130* gflator — 0. 0588* agdp +0. 8282* nygdp —0. 4612* ex — 0. 0689* ar +0. 2104* abop -
0. 1561* rate —0.0348* bere —0. 0051* pcre +0. 0297* mgdp —0. 0105* mre +0. 0976%* strefi —0. 0028* stract
(5)

5 nygdp - ex~abop GDP . N

rotate
7.69% o
2. Logit
hausman o 6:

6 hausman

(h) (B) (b-B) sqri( diag( 'V, - Vy))

fe re Difference S. E.

X1 . 0783568 . 0203595 . 0579974 .0151136
X2 —.0204518 —-.0128 —.0076518 . 0028226
X3 —.0330598 —. 0265698 —. 00649 . 0047201
X4 . 0048995 —-.0161954 .0210948 . 0187279
X5 —-.0079126 -.0161938 . 0082812 . 0035363
.ons . 1103896 . 1103896 1.29e - 11

Statal2.0 o

b = consistent under Ho and Ha; obtained from xtreg
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B = inconsistent under Ha efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

chi2(6) =(b-B)~ (V,-V,)( -1) (b-B) =15.85

Prob > chi2 =0.0146

Hausman Prob > chi2 =0.0146 <0.05
7 logit
Z P>zl
X1 -.115 216 . 1778811 -0.65 0.517
X2 -3.971842 . 8742499 -4.54 0.000
X3 -.354462 . 0956968 -3.70 0. 000
X4 -.056418 .2590636 -0.22 0.828
X5 -.305490 . 1280662 -2.39 0.017
Statal2. 0 o
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5% o
ln( 1 P ) = -0.116X, -3.97X, -0.354X, - 0. 564X, -0. 305X, (6)
-p 3 5

(2-1) -(2-5)

Zn( Iip) = 0. 201gflator — 2. 301agdp + 1. 504nygdp — 0. 697rate — 1. 744ex — 2. 575ar — 1. 055abop +

1
0. 199bcre +0. 412pcre +0. 182mgdp — 0. 431mre + 1. 381strefi +0. 418stract (7)
; GDP
GDhP :
8:
g8 1 4 1 logit

Z P>zl

f. X1 —.4427841 . 1657486 -2.67 0.008

X2 -4.968367 . 8305966 -5.98 0.000

X3 —. 3773295 . 0796666 -4.74 0.000

f. X4 —. 1835706 2502429 -0.73 0.463

X5 —.3042577 . 1113718 -2.73 0.006
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7 8 hausman Prob > chi2 =
0. 0000 <0.05 Logit
o o Logit
ln( 1 ]ip) = -0.443x_1-4.97x_2 -0.377x_3 -0. 183x_4 - 0. 305x_5 (8)

(1) =(5)

ln(L) = 0. 156gflator — 2. 862agdp — 0. 059nygdp — 0. 187rate — 0. 139ex — 2. 867ar — 2. 875abop +

1-p

0. 354bcre +0. 341pcre +0. 070mgdp —0. 108mre +0. 135strefi +0. 337 stract (9)
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Research on the Influential Factors of Systemic Risk:
Based on the Panel Logit Model

CHEN Weiguang HUANG Wenhua
( School of Finance Guangdong University of Foreign Studies Guangzhou Guangdong 510006 China)

Abstract: The article based on the global systemic risk incidents since 1990 as the research object using the
data of 117 countries making use of logit model to build systemic risk assessment model for analysis. The results
show that: ( 1) the systematic risk assessment base on the multinational panel data of logit model is very effective;
(2) when the macroeconomic is vulnerable the probability of systemic risk will be generally increases with the fi—
nancial development degree and the liberalization degree taking advance the financial fragility of a country will be—
come obvious increasingly. Based on the above research conclusions this paper puts forward the corresponding poli-
cy recommendations as follows: increase the transparency and the stability of the financial system; strengthen the
macro prudential management; innovate the macro regulatory measures; strengthen the regulation of systemically im-
portant banks and so on.

Key words: global economic governance; the panel logit model; systemic risk



