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[ ot T 37 B 05 22 AT W) A9 1B 10 VR P 3 — R WA AR 106 YK I 35 5 T 3l A P D XL ok o Tl
PR3 22 B2 D B, HOX — RBOF A W3E o A 500 B ) RURSE R AT 8105 (B (1) (2) (4) (5)) i [a] i
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Sy Wb [T RS AL 0 P I ) DXL 42 o 2 ) [ U1 A 28 e (50 (60 ), TR [ i) b ] 43 2 2 8 T DXL
ETE A g A AT P [ T 37 B B 5 22 s B R 0.06 AT A R

3 T B0 XU B 38 Rz 3of [E] 3 Ut 28 R 1 7 E R M B AR B
(1 (2) (3) 4) (5) (6)
act_risk 0.0060 0.0059 ™ 0.0059 0.0059
(3.701) (3.672) (3.703) (3.672)
lig_risk -0.0084 —-0.0075 —-0.0086 -0.0077
(=1.487) (-1.362) (-1.520) (-=1.39D)
current 0.0012 0.0009 0.0010
(0.468) 0.327) (0.381)
cpi 0.0046 0.0050 0.0049
(1.483) (1.609) (1.557)
fx 0.0157 " 0.0157 " 0.0157 "
(5.430) (5.444) (5.444)
m2 0.0021 0.0016 0.0021
(0.705) (0.538) (0.704)
wel 0.0089 " 0.0095" 0.0089 "
(1.785) (1.894) (1.786)
ef 0.0010 0.0007 0.0009
(0.402) (0.283) (0.3340)
constant 0.0502 " 0.0563 " 0.0553 " 0.0465 " 0.0527 0.0517 "
(36.134) (15.589) (15.531) (24.758) (14.497) (14.419)
observations 7360 7360 7360 7360 7360 7360
economies 495 495 495 495 495 495
Year FE YES YES YES YES YES YES
Country-pair FE YES YES YES YES YES YES
Adj. R? 0.0053 0.0007 0.0058 0.0098 0.0053 0.0104

T e oo Bl ¢ AR 5IRIR 1205 %01 10 %0 1 25 HEAKCF 355 o tfi. TR,

Xt FAS SCHME £ 5 T S P [ A O 5 i A% T ] o 1l 2 22 1 3R Bl 0 1 4598 AT RE AT AR — 5 R BE L 5T
T AN E 1B S P R AT O S BORGE [ 51 7 T 3% 0 8l i 2 ZRGE TR0 T 37 =2 Tl B XU £ e T
BOEBGH RIS AT 7 AT (5 S 3 A A SCME A AL BT R DLERE o+ 1 AR 4% (5] [ {51 0 A% A 1R
BRONAE N IR S A o A B0 0 B A58 3 A D A o A2 e X LR AT e M DR Z R SR 4 s . Ab
e 45 % 2 5 S0 3 ) XU Cact_risko) A9 85 3 50T — 30 [ ot 1l 3 22 TBJ K Bl 2800 Ceov) A3 58 L 5 36 3
(1% 32k 9 (1] U0 25 SRAT RS G o 38 0K - AT T 1 S AR K05 1) 03 35 P K 24955 R o (] U9 25 2R A — B IR
WY BRI SR 25 SR B AR A . X B AR 3 i s P B ) XU Clig_riskO B9 £ 5 2 S 80T — W F 65117

Z 18]I Bl 2800 A D 555 5 3 )

ab
HE /&

2T B S PR A AL L BB i dedb B 5 TR LA B BT

P SEHLIT BR i AT S Ak A S o BT 7 AR A e SR A 58 T AL 2l A AL A 40 i R AR B SG R

PR 19 95 T BT 7™, AE SE LT AR I 32 sh M Bk 11 5 e S TR B, XURS: 1% Qe ROR B — 20 3 58

A4 1[5 I B 380 Bz 3 ] 5% A 28 5 E RO R B R
(@D (2) (3) (4) (5) (6)
act_risk 0.0033 ** 0.0032 ™" 0.0033 ** 0.0031 "
(2.268) (2.209) (2.231) (2.166)
liq_risk -0.0122* -0.0117 " -0.0130 " -0.0126 "
(=2.21D (=2.144) (-2.366) (=2.30D)
observations 7157 7157 7157 7157 7157 7157
economies 495 495 495 495 495 495
Year FE YES YES YES YES YES YES
Country-pair FE YES YES YES YES YES YES
Control variables NO NO NO YES YES YES
Adj. R? 0.0017 0.0015 0.0031 0.0079 0.0079 0.0095
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2024 4F 6 A, BEAME BT R A B E R BUATA B 4.30 AZIC NIRRT, 02 2016 4F R FFA B Y 5.6
7 AH OB s, BE MR BT A I e ATl 3 2h 28 R B — e i e sh v . st ml DL L BE A4 B
A7 I B U R A 5 T B B0 1@ o T RE R S il 1) 6 [ G Rl Tl 3 1 S A B A . 3R [ it T
G MUK 5 22 52 B e Bl P <l RIS 119 2 2 BRI 5 2 77 9 Aot DA 15 X3l L5 1 97 L 5 A i IR

)RR RS 35

1 4 A A i

78 1 [ A i, R SR 45 R R A i 3 2 0] 9 B O 2 o0 8 i A Bk T B2 PR AR [ i T 3% 2
[F1) FR BB Sl S8 07 o Ay B E A1 ] 45 % 2 BB I A7 Sy o [ 5 i 3 =2 10 06K 20 580 7 522 Wil 14 B 4, A 98 23 SR AT 10
AT 300 1] o i i 3 A G A B O DR A L R R TR (o T 3 =2 TR Y K BIR L

B 212D A A IR AR 1 B0 10 4 300 [ i i 30 A0 O 3R Rk A 6 v Iml )L SRR S5 SR 43 5 o .
S B BE 3 Bl B[R] XU Cact_risko A4 8 5 50T — 9 [ o 17 3 22 18] BB 3 208 Ceov) 14 1 56 L 794 [ [R]
M B 2 Bl O ) XU T 1A A B T S e B Oy 22 e sh B 0.02 M E R 5
3 A L ] VT S5 RARNS L X — REOKF WA T B B8 PR 3 52 IR TR R A SR A R
P . 53— T P s B R RUBS: (lig_risko X [ 5017 39 22 603k 3l 2800 Ceov) B9 170 fi) 52 16 A2 45 1. 3%, {5
X — 45 R AT RE Hy T DR AR SR AR OC R, A i B BT AT SR W U5 2 R 2 o o A Ak B B, AR SCOHs
TEA” AR 1 T 20 2 — 25 A 50 3L 8l 41 i ) DX o [ 57 37 6 3l 288 2 114 2 )

x5 T 120 JXU B % Rz o ] 455 i 2 224 3K B B9 RS0
(@8} (2) 3 (€] (5) (6)
act_risk 0.0217 " 0.0210 " 0.0218 " 0.0210 "
(5.449) (5.31D) (5.497) (5.353)
liquidity_risk —-0.0850 " —0.0821 " —0.0843 " —-0.0812 "
(-5.880) (=5.722) (=5.827) (=5.662)
observations 7360 7360 7360 7360 7360 7360
economies 495 495 495 495 495 495
Year FE YES YES YES YES YES YES
Country-pair FE YES YES YES YES YES YES
Control variables NO NO NO YES YES YES
Adj. R? 0.0050 —0.0008 0.0050 0.0155 0.0085 0.0142

2. ARG 9

SR e o (o 1 S e T A FE AR ) T sl e R A DA R A R o T 3 B Sl R 2 R I 1) G &R L O
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RE T — i T AR RO I o A R AR A e 2o i v AT BEAF AR R BT S R IR PE I R, S 20T
AR SCSEESS R v A [ £ 68 Y S P R AT O A A R E AT T Sk S BON Z M RYIE 6 SE &R . O T B IE4S
T AR A L A SCOR P 22 T 790 A6 6 B X — 155 B0 & A Y AT BE A

{5 M 22 JRUTRAG 36 5 3R 43 S AR A T 48 9 2 2 0 W [ XU Cact_rissko) 1AL 200 P B9 [ XU (i
risko) UL (L o FH-KF 3K 6 850 {H 3% 1 Bl AL M 73 IC 3 45— 4 1 847 3 000 {0 b R0 7 o e A5 220 A7 (]
VAT, T 2R 22 TR R BN B AT AE IR 52 R W6 DR B A B B9 A 45 B A 3 B0 P R KU Cact
risko) FIE Sl BIb ] XURS: Cliq_risk) AR 23 5 [ o T 37 2Z TE R B R Ceov) S BRL 3E AYIEAH G R R . 20t
FRUK 56 (Y SRS SR AN 6 o A B £ 58 Sl bl IR KU Cact_risko 1 8l B3 [A) XURS: (lig_risk) B 2R 5
FFAN 3 3 5 e ofl [ U1 ) 235 SRAF A DI A9 25 5, TR 2 ORIV I AN e T 8518 iR A

LRSI

() 4 Tl XU 7 AN [) 22 5 1 22 ) A4 1) S T A A 36
B DX 2 AR ) 24 Y 28 35 R 22 ) ) 2 SIS 5 28 52 30 2 R SR 52 55 LI 32 SR R S0
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495 21 28 U VR4 B 3K 28 T R RN T 24 22 T AR I R ) M o i — 25 X 43, 40 S AR =8l . # — X &
T[] g R IR 2 3K M FRIC 9 AEAE”, 51 253 X, 3938 AcBUHE 5 45— W 8 B A 6] Sl 37 D4 48 9% 1k
MFRIC N “EMEM”, 3531 36 Xt ,473 £80 s 45— X 28 B R 40 0l S & 3k 28 B ORI 24 28 5 A, U b i
S AEEM”, 331 206 XF,2949 Z%0H . AE L IR A 1w i o 4 [l 05 L S b A3 B 4 kXU AR A [R]85 A
ZIAERE 1 S0 M 25 R 3R 7 iR,

6 5 1R B %4 R 3o ] 57 i 35 R B0 05 = Y R A
(@) (2) 3 4 (5) (6)
act_risk -0.0008 -0.0008 —0.0009 —0.0009
(-0.847) (-0.849) (=0.974) (=0.976)
liq_risk 0.0015 0.0015 0.0015 0.0015
(1.015) (1.016) (1.011) (1.012)
observations 7360 7360 7360 7360 7360 7360
economies 495 495 495 495 495 495
Year FE YES YES YES YES YES YES
Country-pair FE YES YES YES YES YES YES
Control variables NO NO NO YES YES YES
Adj. R? 0.0001 0.0003 0.0004 0.0043 0.0046 0.0047
x7 MEIREME N EFREEENAENZRERABLFEZ BN RYE
EMEM AEEM
act_risk 0.0060 *** 0.0059 *** 0.0020 0.0030 0.0049 ** 0.0049 **
(2.653) (2.595) (0.389) (0.571) (2.197) (2.215)
liquidity_risk 0.0074 0.0067 0.0192 0.0268 -0.0339 " -0.0307 "
(1.456) (1.293) (0.305) (0.434) (-2.846) (-2.583)
observations 3938 3938 473 473 2949 2949
economies 253 253 36 36 206 206
Year FE YES YES YES YES YES YES
Country-pair FE YES YES YES YES YES YES
Control variables NO YES NO YES NO YES
Adj. R? 0.0050 0.0099 0.0109 0.0177 0.0014 0.0330
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AU Xof o1 2 T 37 S 1Bk 32 52 Wil 4 RP 11E

W TE DX 2 DI BB B v 8 — 1 T I oT 1Y) DX 8, BRI N BB Y [ AR S8 — B2 T LAl A pl A6 55 D7 T Y
B AEIRF T s 1Y 7K B A I 2l 1 (58 ) R e e At b DX G 2R A T 5 B R I e R AR U
BB 4 Tl AU S OIS 4 7 4 Tl — R A A 2 AR 1 R TE X, A [ 3 5 2 0 DU A% 7 17 ¢ R H B 5 119 £
M. BARRBIHEARGT .

cov, (T s T3 ) =cij. T oy Xact_risky, +a, Xact_risky,, X eury + a3 X lig_risky, +a, X

liq_risk;., X eury, +¢ Xcontrol;, +& +n; + i (13)

KA H eury HERAE R CAFEFEZHS T EAERJE T BT X FEER  eur, 24 1, 750

M0, MIAZERMER 8 Fis,

38 T 15 IR0 B 350 Rz o ] 5% A 28 R 1 7 = O S T SR — K
(@) (2) 3 4) (5) (6)
act_risk 0.0045 " 0.0044 *** 0.0045 " 0.0044 "~
(2.786) (2.729) (2.777) (2.718)
act_risk X eur 0.0316 *** 0.0324 *** 0.0319 0.0327 ***
(4.044) (4.133) (4.071) (4.163)
liq_risk —0.0087 -0.0095" —0.0087 -0.0096 "
(= 1.494) (- 1.697) (=1.502) (-1.713)
liq_risk X eur -0.0036 - 0.0050 -0.0018 -0.0033
(=0.445) (=0.662) (-=0.220) (=0.429)
observations 7360 7360 7360 7360 7360 7360
economies 495 495 495 495 495 495
Year FE YES YES YES YES YES YES
Country-pair FE YES YES YES YES YES YES
Control variables NO NO NO YES YES YES
Adj. R? 0.0108 -0.0017 0.0081 0.0149 0.0023 0.0119
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e F 0T IR A VAR #9453

The Behavior of Foreign Investors and Risk Contagion among
Global Treasury Bond Markets: An Investment Portfolio Based Perspective
SHI Yining ZHOU Rongxi SUN Zhen

(China School of Banking and Finance s University of International Business and Economics, Beijing , 100029, China)

Abstract: Preventing external risks is an important part of strengthening the financial stability guar-
antee system. From the perspective of investment portfolio, a financial risk model including the im-
pact of foreign investors” active behavior and liquidity behavior on global risk contagion was con-
structed, and the results of empirical analysis of the model show that: (1) the active behavior of
foreign investors enhanced the risk contagion effect between the treasury bond markets, and this
phenomenon mainly exists within developed economies and between developed and emerging econo-
mies; (2) The heterogeneity test of risk transmission between different economies shows that the
behavior caused by changes in foreign investor liquidity has a significant negative impact on the bond
market risk correlation between developed and emerging economies; (3) Taking the euro area as an
example, it is found that among countries with close financial markets, foreign investors active be-
havior has a stronger effect on risk contagion in the bond market, and financial risks are more likely
to spread to other countries through capital flows. Therefore, financial regulators need to pay close
attention to the synergy of capital flows among foreign investors to prevent the market risk of treas-
ury bonds of other countries from spreading to their own countries.

Key words: Foreign Investors; Risk Contagion; Capital flow; Treasury Bond Market Fluctuation;

Investment Portfolio
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