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—-0.002 2 -0.002 1 -0.002 1 0.005 5 0.033 3#** 0.017 5
M2
(—0.68) (—0.66) (-0.65) (0.56) (3.06) (1.07)
c 0.0217 -0.002 9 0.0150 0.050 8** 0.034 4 0.057 1%**
'PI
(0.25) (—0.03) (0.17) (2.35) (1.63) (2.42)
0.2413 1.774 6 0.509 8 0.253 8 3.978 3#** 1.479 8
cons
(0.57) (0.77) (0.37) (1.41) (3.83) (1.12)
R? 0.0599 0.061 5 0.060 0 0.283 1 0.336 5 0.3574

LW skl 0k BORINESURTE 1%, 5%, 10%HIKF R 82, S HITk T iss AT AR I R AL 55 WIES



132 R AR (R R AR

2016 4E55 22 2555 6

JEAT . BORR 2 B SEGSF IR, LA
S8 [ 5% i 1 AN S8 AT IO 3 Bt ANRETE 70 3k
AR, AR ERCRIEAR G, AREAZ KRR
BOBEA PN Kb o, 3t R A e i I K EANERE
FEIN_EAN S 1 I AR AR B A sl R i
o <zl PSS 2 N e v R 5, 32 T i [ AV AR
DB [ i ST, ASCR i B A e R e

N S

AR SCIEEL 39 ANE K 2001—2014 4EEHE, R
THAS 51 U 5 32 5 5 35 JI AL 8 AR T Bl 0 AN ) e Jre 2 78
K SRl e s, U458 KBNS
JBERUE A Bl T KN T S i s,
Xt B EHI SR R E R s, i BRIk E R
WA . AESERE AT — ML KSR, &£
LTAKE AT, KA D AR, A5
B A A 2 7% By dt B A B MAME AR E .
ANFEE T R LA LA S B i S i 5 1), 3
SRS EEMARRACT AR EMETFBURA
5838 LA EE TR 19 A i v 1) SR 5 I A 8 ARt
e QUMY 8- AL IS A SRt ¢ oyl L % €

25 G PR IUAE SR A AWK, TR 4
R R i, (PR AR AAAE S ilot DR T R, W8 41K
ORI, ¥ BT A e, BRI e A Ak
FIRTESMBRCE A, B Bl B ek A 4 il
T R RECY, Y dr [ 4 iohe s B HH DU P s i

2 [ AR T I [ 5 A T 2 [ P 45 4
R FEAAEAE N . AEEI SRS REL S
ES Gl N e ) A S INAT S G e VA N
MATARR, AT AR T 58 4 TR B EE 4 AT

TR IR R R AR AN ) MR A . BB
JBERCGE A K it B 5l N b i 3 8%, AT
IR JmtE s kS D B ARt AN B AT ™
UM, B 1E 5 AT 3 1 A B 55 S Al ) B R (1
PR, FHIEARREAREH .

R

O FEAEFOFRE 20 MROEE K BRI, BHA gk,
Ty FER. ML PR PUPEE. ZF. kAL JE. S,
BIFR. BHAS, BHEL A2 BREG BTG AL NI R s
19 NMRBEFEZ: FIRE. B, BR. FE, sHMetir.
W, EVEJRVEE. ENRE. MpgER. DoRPE. EHAE.
. FEfEE. s P, RBEL HHIL, WERiEaE.

S :

(1]

(2]

[3]

(4]

(3]

(6]

(7]

(8]

(9]

[10]

(1]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

Portes R, Rey H. The determinants of cross-border equity flows
[J]. Journal of International Economics, 2005, 65(2): 269—-296.
Forbes K J. Why do foreigners invest in the united state [J].
Journal of International Economics, 2010, 80(1): 3—21.

Ammer J, Holland S, Smith D, Warnock F. U. S. International
equity investment [J]. Federal Reserve System International
Finance Discussion Papers, 2012, 50(5):1109-1139 .

Hwang, Byoung-Hyoun. Country-specific sentiment and security
prices [J]. Journal of Financial Economics, 2011, 100(2): 382—
401.

Kenneth R. Ahern, Daniele Daminelli, Cesare Fracassi. Lost in
Translation? The Effect of Cultural Values on Mergers around
the World [J/OL]. Journal of Financial Economics, 2014.
forthcoming,http://www.elsevier.convlocate/jfec.

A, RUIZR. [ Br BEAR o0 AR 8 [ B BRI IR A%
FET DU B AR S R[], BOR LR
L BEWIST, 2008(12): 70-86.

A M. SRR JRE D AR 5 e L B B A BN D). 1
FLATE, 2012(8): 22-39.

B, HOGR. SCIGERE . BN S B S IR R )], 0%
R 2015(5): 171-182.

KU, 250N, SCAGER B 15 P A S B TR R S A LR [D].
[l Br 4 MU 9T, 2016(3): 72-83.

Radelet S, J. Sachs. The onset of the east asian financial crisis [J].
NBER Working Paper, 1998, 28(1): 1-74.

SR, BT R RARS SR M AN SR,
2001(12): 43-50.

TP, PP G AR E A G C RIS [I]. G RbEE T,
2000(7): 80—87.

FEARRE, gRI . bR AR SN S AR I — T
R R DR I A [ 53 (0 LR R [0 B L2 AR (R 2 B 2 AR,
2013(5): 94-107,157-158.

WS, BN, P AR AT R S R BT
A RERAT I ST I]. 4 EEVEIR, 2015(10): 9-18.
Sarno L, Taylor M P. Hot Money, Accounting labels and the

I

permanence of capital flows to developing countries: An
empirical investigation [J]. Journal of Development Economics,
1993(59): 337-364.

Levchenko A, Mauro P. Do some forms of financial flows help
protect from sudden stops? [J]. World Bank Economic Review,
2007,21(3):389-411.

Calvo G, Mendoza E. Contagion, Globalization and the Volatility
of Capital Flows [M]. Chicago: U. of Chicago Press, 2000: 15—
17.

Dooley Michael, A Survey of Literature on Controls over

International Capital Transactions [J]. Staff Papers, 1996,



ST 5 TrUgE, FENTLE: BRI AR 5 G e g — TR T R B i v [ 5 1 Ll 133
43(4):639-687. [24] W 4de. BEBRRIY B A S 5 v B B A A R 5D
[19] Johnson S, Boone P, Breach A, Friedman E. Corporate WHT KA, 2015.
governance in the Asian financial crisis [J]. Journal of Financial [25] E4ELL. FE PR 5 W4 SRl LS B AL J TS D]. ki
Economics, 2000(58): 141—-186. AN, 2012.

[26] Javier A R, Raja K. Financial contagion on the international trade
network [J]. Economic Inquiry, 2010, 48(4): 1072—-1101.

[27] Hhil, . SSRGS fE AR A AR N IS R U R A
0] PR ZEIRAE SRR, 2014(4): 47-52.

[28] Neeltje van Horen, Henk Jager, Franc Klaassen. Foreign

[20] Ito, Hiro, Is Financial Openness a Bad Thing? An Analysis on
the Correlation Between Financial Liberalization and the Output
Performance of Crisis-Hit Economies [R]. UC Santa Cruz
Working Paper Series, 2004: 4-23.

[21] Stiglitz J. Globalization and growth in emerging markets and the

Exchange Market Contagion in the Asian Crisis: A Regression-
New Economy [J]. Journal of Policy Modeling, 2003(25):

Based Approach [J]. Review of World Economics, 2006, 142(2):

3057524, 374-401.

(22] 8, A FBRTURBOTIRRLA NSRS oy g, e, o4k Bk WECH 10 8 86 S X ELD). Skt
FISEmT]. &R FL, 2008(6): 11-20. 12, 2016(9): 14-20.

(23] KM, EPE. SEUITBALA T 2 LT sl i aw 5T [30] FRifglE, Thik. FEIEM AL FIOTIAAT “Mals” ], B
PUACIE B SR () 0] B BR SRl gL, 2011(2): 14-24. IR, 2016(5): 89-94.

Cross-border equity capital flows and financial stability: Based on the
comparison between developed countries and developing countries

QIAO Haishu, YUAN Liting
(School of Finance and Statistics, Hunan University, Changsha 410079, China)

Abstract: The present study, by collecting data of cross-border equity capital flows from 39 countries in the years of
2001-2014, focuses on the impact of equity capital flows on financial stability. Findings show that on the whole, the
impact of large-scale cross-border equity capital inflows on financial stability is relatively greater than outflows in
aggregation, and that in developing countries, large-scale cross-border equity capital inflows, outflows and net worth
significantly weaken financial stability, while in developed countries, financial stability is not affected. Therefore, the
present essay recommends that completely-opening capital markets should be integrated with domestic economic and
financial conditions and the supervision of cross-border equity capital flows should be strengthened.

Key Words: cross-border equity capital flows; financial stability; the foreign exchange market pressure index
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