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201104 —1.123 —0.787 0.489 0.212 0.217 [2015Q4 0.568 1.420 0.446 —0.123 —0.082
2012Q1 -0.902 -0.330 -0.731 0.789 0.343 [2016Q1 0.516 1.916 0.374 0.035 2.037
2012Q2 -0.710 -0.154 —1.195 0.708 —0.324[2016Q2 0.635 0.909 -0.323 —1.209 1.460
201203 -0.737 -0.037 -1.331 0.725 0.594 [2016Q3 0.665 0.801 =-0.543 -1.746 0.714
201204 -0.701 -0.094 -1.144 0.582 0.376 [2016Q4 0.865 0.327 =-0.133 -1.786 0.941
2013Q1 -0.945 -0.082 -0.553 0.351 0.343 [2017Q1 0.888 -0.212 -0.576 -1.877 -0.180
201302 -0.874 -0.026 -0.451 0.513 0.467 [2017Q2 1.057 -0.492 -0.482 -1.344 -0.369
2013Q3 -0.938 —-0.092 -0.342 0.372 0.026 [2017Q3 1.176 —0.565 —0.145 —1.047 —0.800
201304 -0.805 -0.392 -0.500 0.334 -0.270(2017Q4 1.252 -0.783 -0.358 -0.742 -1.207
2014Q1 -0.606 0.169 -0.948 0.094 0.108 [2018Q1 1.210 —1.187 0.525 0.782 -2.010
2014Q2 -0.600 -0.085 —1.234 0.047 —-0.275(2018Q2 1.322 —1.247 0.408 0.768 -—1.307
201403 -0.337 0.055 -1.343 0.151 -0.619(2018Q3 1.591 -1.610 0.990 1.382 1.351
2014Q4 —0.203 0.766 —0.466 0.447 —0.842(2018Q4 1.722 -1.326 0.533 1.732 2.047
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ERAEH g 0. 0055 0. 0046 0. 0044 0.0048 0.0035
WE Wi 0.240 0.202 0.193 0.213 0.152

BB ARA TR E 74550, THAE 2 2011 455 —F 02 = 2018 455 UZJE 3 E RS RR
W6 %L SFR, O T J7 i LLEE, HE— 2K CSFR #8460 T #8%L, i8R A8 T = CSFR = 10 + 100, H AR 45R
7, TIRBOE S E A 1,

®7 THEEBIHER

I 8] T 4% I 8] T 4% I 8] T 4% I 8] T 4%
2011Q1  96.64 || 2013Q1  97.77 || 2015Q1  102.42 | 2017Q1  96.32
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Index System and Evaluation of Systematic Financial Risk Measurement

HONG Jian, LEI HanYun
(School of Finance, Xinjiang University of Finance and Economics, Urumqi, Xinjiang 83000, Chian)

Abstract : Historically , the financial crisis triggered by systemic financial risks has caused serious harm to the
economic development and social stability of the entire country,and the crisis will spread to the whole world. Based
on the research of systematic financial risk by domestic and foreign scholars, this paper selects 27 indicators from
macro, meso and micro aspects to construct an index system of systematic financial risk measurement, extracts 5
common factors through factor analysis, and calculates the score. The score of the common factor is then objectively
weighted by the entropy method. Finally,the comprehensive index of systemic financial risk in China in 2011 Q1 -
2018Q4 is obtained. The empirical results reflect the system of each stage in China. The trend of changes in finan-
cial risks.
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