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U, (cy(s,),b,(s,)) = exp((l 7)b.t( ](C.t)”j 7>0
(3-1)
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AR XU 73 4 IR TE (1Y) 0 71 o BRGSO — [ P 38 1l L J (i 9, (ER i vE T
AT (58 B4 2 380 6] o 1) JX I 23 FEL IR T (ORI 9T o T SR KU 2 B AN 52 4 10, A4 s B XU )
CARE 7 i s R . BRAT A DLACR A 2 B0 4 AE— B NEE, A3/t BRI
RN P Z [AAAAE L P I8 R &R
_ v ing,

inc, c,

(3-8)

Horh iR P AN BRI ABLARE H (GDP) . NG FR % A0 AR E RN (GND)

G RIZE R NS . i T RN T Sk B EEAMANN BRIk GNT A GDP %
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(3-9
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Alny, —Alninc, | |ac. | | B uty ,
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Asdrubali, Sorenson 1 Yosha(1996) 45 4 %ot AR B S LTI RN, AR R

HIG KA REI ;. %A BB R &R 2R 1 BT . Kim A1 Sheen (2007) i %5
253 M REZEAIF 57 8RR I R BT VG =2 19 [ 2 (] 5 T RIS 204

= REF—E EX) X5 HEEIUR

(—) SZAEFR

L. HR IR S RS

SR R R B T AL BT EAR B s G 4 R 1 S ] RN (3RTTD
NFISZPR GDP BK R (%), W RAE AIISZPR GDP i fr HRIELE (o). AE (T A) AL
R GDP (ZET0). 5 RERNEE BT 5P AN 250 (PR X AUAR,  FRATTIE B B SO R AR kX 11
MELEATAE ChERE, EAR, B, HA, #E, Sk, FEEE, Hm, &
F G, ZREMME . X THEMIERE, SRS ERKN . 275 NP GDP H
Frdi b . N RIS SRR GDP /& M 1980 =4 2010 4, AH55FxR GDP MK Z & M 1980
R 2010 o XTEE MG PERTIA WL R R

F* 31 HEXTEHRMSEITER

AR B A4 K it %8 Frift 22 e /ME. I KAE
22 R HE 1) S s [ RSN 341 12224.01 | 11536.33 | 581.7581 | 49193. 84
AISEBR GDP 3K % 330 4.15 4. 44 -15. 87 17.82
TH ORAE NI SR GDP
L 341 58. 82 11. 63 32. 41 87.98
N 341 161924.3 | 326168.7 | 2353.6 1323592
N5 6% GDP 341 12065. 39 11474. 81 612. 7570 | 50005. 98

HEkIH: EIU Country data H(IEfE
2. 554 R 43 4 TR {5 AR AR Sz 45

XPRZR X 11 A F2 EL TR 8] R 2 R A M SIEAR B0 45 2R, WK 3-2

M 3-3.
+ 3-2 AERT 1 EskXa0/ = HiBKEEX R (1980-2010)
HE | AW | e | BA | EE | Dk | 3EE | B | 6 | RE |8
Kk FEIE | 5% W [E]
FEO|1
K
FiE 10.06 |1
ENJg [0.05 |0.41 |1
HA | -0.23]0.58 [0.24 |1
EE | -0.10]0.41 [0.48 [0.55 |1
ook 10.02 |0.53 |0.61 [0.49 |0.59 |1
753
FEM | -0.130.51 [0.18 | 0.24 |0.22 |0.51 |1




=S

o 10.05 |0.59 |0.39 [ 0.46 | 0.48 | 0.87 | 0.67 |1

53

B 1 -0.03/0.58 |[0.05 | 0.54 [0.44 [0.39 |0.25 |0.45 |1

ZE 10.05 [0.43 |0.66 |0.53 |0.58 [ 0.58 [0.13 |0.36 |0.22 |1

HEF ] 0.28 | -0.26]0.10 | -0.15|0.12 [ 0.13 [ 0.02 | 0.04 | -0.18 | —0.002 | 1

F3-3 XA 11 B XAHBREICERAEXRS (1980-2010)

hE | AR | B | HA | BE Dok | FE | Eom | B/ | RBRE | B
K PE | 3= I 7]

|1

NG

FH 014 |1

ENJg | -0.01[0.36 |1

HA | -0.05[0.48 [0.25 |1

BE | -0.03]0.42 [0.40 |0.57 |1

sk | -0.03]0.32 |0.60 |0.20 |0.38 1

iR

6 [ -0.42 [ -0.03 [ 0.10 | -0.05|-0.11 |0.42 |1

T

¥rin | -0.05]0.57 |0.17 |0.35 |0.61 |0.46]0.15 |1

i

£ 1-0.090.48 [0.07 |0.75 [0.36 |0.09|-0.03[0.42 |1

Z%ME | -0.05]0.46 |[0.58 |0.54 [0.70 [0.67|0.18 [0.59 |0.35 |1

HE [ 0.20 | -0.34 [ -0.11|-0.13 | —0.003 | 0.08 | 0.20 | —0.32|-0.26 | —0.08 | 1

MR BEATAT A e 277 g KR DT, HAS, whE . S5, G 5P ERH, &,
HA 6. RESEE K M KRR RBONI, BRI AN AR X 2 87 13
FARABIYNIE . ORI I G KR W BUE SRV S8, 9 0.87; He 6™
G AR IAE R SR, 9-0. 260 FEVHPRIGKATT, 5 EORBEE S KR MR R
HONIE K A A A P AR, HRE N U ST T 28 KM S R BV IE (19 A v B KR
SRVEIE . FEA S, HARBINTE; S EIE S KEM KRBV EMAEE . SRETE.
WO ZRE . R, HARWOUE . HoAl FE SR X AT S R M R R B O I
H, EBORITIETE S KRR RPN IERE S HA, 8 0.75; f/MIFH BRI FR AR K
AU AR 5 o KR, 0. 42.

B2, W XHZAXAEE, B A E AR 10 ASE IR ANE AT A ks
2 TIZA A S R IR A e 55 A8 B2 A7 Y AN SR R A ok R . 4R LR

3-4;
£ 34 ZEFESEHMZEFEITRA S HEFEKEREXRY
FEH H
1980-2000 | 2001-2010 | 1980-2010 | 1980-2000 | 2001-2010 | 1980-2010
Wi E KR -0. 07 0.78 -0. 003 -0. 05 0.25 -0. 04




i 0.23 0. 86 0.29 0.27 0.67 0. 30
Blje 0.22 -0. 57 0.18 0.09 -0.03 0. 08
EEN -0. 09 0. 87 -0. 04 0.11 0.10 0.10
i [H 0.24 0.83 0.14 0.13 0. 74 0.15
TSR PGV 0. 38 0. 74 0. 32 0.21 0. 26 0. 20
MR | -0.25 0. 50 -0.03 -0. 40 0.35 -0. 34
wnyE | 0.29 0.71 0.31 0. 06 0. 68 0. 09
SR 0.12 0. 88 0.09 -0.03 0. 36 0.01
= H 0.31 0. 69 0. 30 0.22 -0. 51 0.18
9] 0.17 0. 38 0.28 0. 20 0.53 0.16

MF 3-4 ATLLE W, FEHIGKERE T, BRTEJE, HAR 10 ANEZAHIX TE 2001-2010
SRR H R A O R ELARLE 1980-2000 44 FTie Tt » S K IR HYBLAE 2001-2010 41 675,
790.88; /NAEHILAE 2000-2010 FFHIENJE, 9-0.57. WHRIGKET M, B TEJE. H
AMZEE, H 4 8 ANEFAHIX AE 2001-2010 4F {77 H K A0 5 R EHR L 1980-2000 F£FH
Frigft. BKIEEHIE 2001-2010 SFRIEEE, 9 0. 74; F/NAEHILE 2001-2010 4F (1)
ZHE, K-0.51. WK 2 HABETTLLEH, REERERAZ, BPTLER, WFHE A
JE T 2001 FEHFAR,  RAR T X K 22 250 527 HE R0V 2R K R H 0 B 2 3 7t

3. A3 R 73 FHABE R S 45

BATE SRR (3-5) BT, 153

Aln(c,) - Aln(y,) =a+A[AIn(c,) —Aln(y, )] +e, (3-19)

BATHE SR AT P RAERG G, A I6 45 B LB 2R 3-5.
F+z 35 =8 (3-12) TEWFRHLEER (1980-2010)

Aln(cbt)_AIn(yit) Aln(cit)_AIn(yit)

SHEEPN No* Nosek
T No* No*
EN e No* No*

H A Yes Nos*
i No* No*
= UK No* No*
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An empirical analysis of the effect of financial integration and
the international risk sharing
Jiang Guiyu
(Chinese Financial Research Centre of Southwestern University of Finance and
Economics,Chengdu,610074)

Abstract: Along with the deepening of economic globalization, financial market as an
international funds transfer channels and the configuration becomes increasingly integrated in the
financial deregulation. In this paper, the financial integration of financial system under the
condition of risk sharing theory are discussed in detail and system and combing, and selects the 11
countries and regions in east Asia in 1980-2010 under the related data in the financial integration



of the status quo of international risk sharing, channels and welfare effects of the empirical
analysis.
Key words: financial integration, risk diversification, empirical analysis
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