b B AF 2024 £5 4 B

177 S OB A R 22 P 2 AU 52

FER AT R R
(1. PoawbHEXRFEFER, Nd K 410004;
2. M EBRYFAHLHFEEMALN T LEZFSZRELRTA TS #d Ky 410004;
3. KPR IXFZFEERFR d K 410014)

B BN FEEFAEREBIMOTZHIE FARA Y NRAARERRARNETER L, 23N ELER
FRIRRGEGE T B HRABERAGG RGNS AATERE T AATERMAALLENR
BEALM, VA 2015—2022 F 42 RARATFIRHBIE, 456 KW ik e 0 B B i M A RAT R M 4% B R R b &
BET, 2RAAESHFEREREN L B EE RN ALERE, @BidE 2h 5T Z0r XNEERFT
FHEERRE B AR ERAEANBERENALERIS KRR, ARLI . BATEEENE SHFLLE
B = AW RGO R BAK A2 B A i 3% R A e LA 3% KB R N AR R A R A, REW A% L s
St MFFH SRS L G FFEARTRANRAAETZRE T, PELAAF FPERLET PE AR
A7 P B RARAT  SGRARAT P BB B RAT BRI AR TR SR T A LAT R AL
AT BT B LARAT R HRATE TR EL B R R R, R A2 R LR ee 22 R0R

KW F M RARRE AT RRT~; RATEHMNM; RARBHIMA

hESES.F832.0 XEkFRIZAS . A XEHES 1005 - 0566 (2024 )04 - 0176 — 13

Research on systemic financial risk in China from the

perspective of asset heterogeneity

HUANG Yanqu'?, HE Yang *, YU Caiping’
(1. School of Economics, Central South University of Foresiry and Technology, Changsha 410004, China;
2. Hunan Provincial University Philosophy and Social Science Key Research Base
“Industrial Economy High Quality Development Research Center” , Changsha 410004, China;
3. School of Economics and Management, Changsha University of Science & Technolog, Changsha 410014, China)

Abstract: Asset heterogeneity is an important characteristic of financial institutions. This paper establishes an improved
complex network model with asset heterogeneity to study China’s financial system’s systemically important assets,
institutions, and vulnerability. Utilizing annual report data from 42 banks between 2015 and 2022, we construct an
interbank network using the maximum entropy method and the minimal density method. We simulate systemic risks
caused by the financial system under different shock intensities through default settlement and fire sale channels. The
importance of each asset is measured by selling the shocked assets. The initial selling banks are considered the source of

systemic risk through indirect channels. The study finds that the systemic risks generated by bank fire sales and default
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settlements alone are relatively low; however, when combined, these channels can cause significant harm. The results

indicate that in China’s banking system, systemic importance assets include those in the manufacturing, transportation,

warehousing, leasing, business services, and real estate sectors. Banks such as the Bank of China, Agricultural Bank of

China, Industrial and Commercial Bank of China, China Construction Bank, Bank of Communications, Postal Savings

Bank of China, and China Merchants Bank have a high degree of systemic importance. Some city commercial banks are

identified as vulnerable institutions. The convergent investments of various city commercial banks and joint — stock

banks, due to flexible operations, are the main sources of contagion risk through indirect channels.

Key words: asset heterogeneity; systemic risk; systemically important assets; systemically important financial

institutions (SIFIs) ; systemically important vulnerable institutions
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