CUERE g ] KD BE T 222 4R Grh 2 B2 O Vol. 38 No. 4
20234 7 H JOURNAL OF CHANGSHA UNIVERSITY OF SCIENCE & TECHNOLOGY(SOCIAL SCIENCE)  Jul. 2 0 2 3

E F Vine Copula ¥ REITs 1 17 1 i X\ k&
im MR

A0 RLxR
CKUP BT R 29 P B B W Kb 410114)

HE .M AELmAR RIS REITs(CR3) ZEH_ET L) THNKES M@ EME,RE REITs ¥ % b
RIey Hmbe , EEAREZTNRED T RARGAL B EE TN, XEASTHABEAELL 2456
Vine Copula #: % 55 CoVaR £ & , #F % REITs ¥ 3% 19 4 3% R e s th sk, AFR 4R & . B K REITs 74
R g ARR MG A B0 RIRE RAFAE; B £ REITs W3 st 9h 69 B3R AaR M 3104 % , o REITs 7 % Z /)
4 B ERABAR AR 35 5 £ % REITs T 3 18 K 3R 40 B A R ) 69 R i i 2k 9 HL 2 30 o 3F 2 AR b, 45 3% AR 1Rk 2
#ug REITs W e R M em B m AW E., KR A B TAEKR e ik REITs W 3% ) 4L 3% W e ik
B, AT ERBE FRRARRR 70 N ed FREEE, B 5 m kg,

K #iE REITs; # 3% K ;% & 2k & ; Vine Copula; CoVaR

[ E 5 ESF299. 23;F832.51 [CEEARIRAD JA [XE=4HS]1672-934X(2023)04-0078-13
DOI :10. 16573/j. enki. 1672-934x. 2023. 04. 009

On Extreme Risk Spillover Effect of REITs Market Based on Vine Copula
Liu Jian, Liu Chen
(School of Economics & Management, Changsha University of Science & Technology, Changsha 410114, China)
Abstract: With the continuous advancement of financial globalization, the volatility of REITs (real estate trust and
investment funds) market price has intensified, and the risks spread among different REITs markets has accelerated.
It is necessary to accurately measure the risks brought by price fluctuations and their spillover transmission
mechanisms. From the perspective of multi-market correlation, this paper studies the extreme risk spillover effects via
combining Vine Copula model and CoVaR (contingent value at risk) model. The main conclusions are as follows: The
interdependence among international REITs markets has obvious regional agglomeration characteristics; the average
tail interdependence outward in European and American markets is higher, but the tail interdependence among Asian
REITs markets is weaker; most of the major REITs markets have a two-way risk spillover effects and show
asymmetry; the two-way risk spillover effects among REITs markets with strong interdependence structures are
extremely obvious. This study is helpful to globally grasp the extreme risk spillover effects of REITs markets, to
provide reference for maintaining financial stability and preventing risk transmission among markets in different

regions, and to help investors manage risks.
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