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WE: ASAT 2007-2018 £ & E 14 K L7 B 44T -F @4 4e 48, #) A ACoVaR 7 kst & 4ot K e itk
TREE, R @RS EREER F VRS AR A R T AT AL ATAT AT R Gobk R #9 %% o B ARAT ATAT A
RUGMR e H e F Rtk BREAY: KAE, SAATREERRITHRAERNG, 3t—F 9K,
BATALAT B TR AR, MR R/ EEANRATH R AL RS, HAATA R Gtk R Te 69 % 70 LA
BHEANMRAZ, I, REFHK. Flkafa RFsicifsd AR eaHh, Bk, #HoEaik
T BATAT, 3R R 69 4RAT 6 £ R E L vk, T ie A it R Sk K% B A AR AL Lo
XiBE): AR R Ph: TREE; RITEE
hES#ES: F831.4 NHERIRE: A

—. 55

2008 (14t fE LN 35 E H & BRI SAR S FRE AL T P E A . AT R IX IR
SRt fal, BEBUFSLE T — RP0 %A 10 BRI BUEUE, a3 7 OKEH KRl i
TH o XL RN T 22 i m sl Kok . Bk RATH i B Sy U = e 21 1 A
WAER, EHRMRA L IEER SRR CRERAL T, 2009), [FIFEE T ERITILA
FOAFACE RN =30k S5 SR E RO RTINS AL AT 28 B, A 8RR AT (UL, 49
PV ERAT 224 R iz AT, 2011 4F 6 H, IREMRIN S KA T (RMVRATA AT R E B /0D (LA
TR, e TR E O ARAT RN AR I RATAF R IIAET 4%, 2014 FHRAERE R
SEMEAE DL DA AR R Al NI IR EXPiz (FME) AT TEIT. 2018
F11H 27 H, FERARSBIT. RIARS. IERSBEHR (T REERGEEE SR
WEMIESENY, MRIRE RS E B SRR B AL, B bR SRS
AR RS, IR G b 55 53 28 R R RIS % 7 R R

BEE Rk E B — e pinig, SRy BMEER Ha %%, — BNk E
Rl XURSE , AR5 il ik 2 P S T A oy FLA R, 41T 51 R EBEAN T 1 RS bE XU, (AU,
A IE B R G KU FE f 71, W FRARAT RS RIAT AT X6 52 Gt RV (R 520l %of 77 9 AL AL g
RGNS A EEL, A TR, BRAT I S AT 2 51 & RGeS 1 3 221K 25 (Simone
Vetal 2018; R ARTIAIGKT:, 2017). A1 H §IH & A SOk B2 ARAT AU 5 AT AT X R Gt
KSR EZIR, DL S AN ROTER S [R5 A 7R AR AT ATAT X 28 G0 14 RS 1) 2 it 2 e (1) 4
HEATHE A . 2Tk, ASCPIFRIE 2007~2018 4 14 5K B AR T NEEA, K MES. CoVaR
T ERGER, REBF LT =ZAN A (D 3B A I SAT A A2 B0, B FTAT
TR 22 298 RIS (140 5 M 753 52 AL (1) BR 1], DA BB AE AN [ AL AT 7K P T 6k 22 G 1 XU PRI 52 )
BAEE; (20 DLMUBLE N TR AR &, BF FORLAT AT R Ge b XU IR 52 A& A7 AR T TR S (3D
MR GIAA ROTEK . [FDY kT AR AT A B, BRFEAS RETER . RV FR B AEAT A X R Gt K
K& 4 FH I A2 A e A

= Bt S5 Rk

(—) HUT LA FR G0 1 X

B 15 BRI A S RO I R R, R IERAT ] DU BT AR5, R B AR 1%
Gk 55 AT R U, HdId 2 oA E o EOARE, BEARRS L RAR, AT AT A PR 1
PRURSRAS S S RS o SR T Bl G ARAT AR 3G 0, M 55 5 2R e R N R B 2 BT, X
AT RE AR AT I R G XS (Moore K, Zhou C, 2013). Sb[ENF, 32K KmAREEH”
SN, UK ERAT A AR R A ) 2 B 2 I XSS 3, AT 3848 — 2 AN (Sanjai B et
al., 2015). Denefa B etal. (2018) f8H!, FUFHRKAIARAIT RO A A i & BRI R 4l
WA 2Z 8] R R 5, X 4Bk R e M IXURS: DT ik BE K - Laeven et al. (2016) A ANFR e #4715
R A M DA S AR EE BSCAR B 153 L B2 T TR IE 1 KT &2 4% R ARAT SR A8 R 4o 1 XU
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Tho N (2016) Fi H AU 2 0 25 3 v R G ME UG U2 T A Jefie 1. T, SRS

fEeise 1= BEE M ARAT OB 3G 0, R G KU 28 K.

() BATALAF AT R G vE XS

Bl & T35 S IR, AL GeRLENRNIZHT R %, ARAT I8 Rl 55 FER AL 5%, 5 BhARFR
BYEEEE, (5§82 s B S BE 7 3R S5 S Fh G T B S L 45 58k, X 2ll 2% B
AP DAGe T AR IR, (HSL i b AR T ERATALAF IR (R DARFIRE R R, 2017). X T/
WARATATFF R RSt S Bl RS IR E 2, IR AIERAT K (2017) AR AT AT AT I$2 2
PEYIKAISE R, AR T A R S AT A IR R N, SR E R TR E K, K RS
S R R AR AT R ER] (2017) YONBURIIRR 2 5 SRR ERAT 587 MR R, AT
AT << ) 1> 0 R R B 2 T, T e R R < R 30 R 2 1 AR AT XU, A 4H
Acharya et.al(2016) I\ A & AT AT — 75 TH S R AT & 38 mT DASE 4 AT S P 38, o — 7
I ERERIT R E MGG 0D s%% (2010 it SSERF 5 &KL, BN AT AT & . X
HEN G R 2230 B RS DT R K PR TLAS) , St LIA (] [R) R RS 1R 2% 7= 5 R 1 R e ke XU 40 2k
FoR. T, SRS AR = ik:

Bk 2a: BEE ROV ARITALAT RN, RGP RS 2R 86 K

R 2b: HRATALAT X 2 Ge v XU A 52 me LA FOASE S o 1 o B 5 R AT IO A 38 o, AT RF X
RGP R R 5 2 B B

(=) BUTATAFST R GRS 3t — 25 404

N T B M HRATAL AT 6 R Gt KU B2, AR SOKE AAS BBk (]l i i 5 />
R, WARRBGGK. RV EATF 6 2 getd: XU (48 i R b e i 1

AT AN, A REFOEET AN — N BRI T R 2008 4E 1)
[E PRt B fabl, TR BURRELSEFA 158 B BRI BUBOR, IX (L5 AT _LATH I, £k
[EORTRIER . HRATIS 05 B, OAE SEhnte, A0 T 18 R S AR ek 5 1 = R
AT, XN JE HAERAT R R R N TR, 2013 2 G, IREGUFAT A,
FH 22 HIT ) v T R 70 Ry v o o R » 85 5 R AR A% e i s = b 2 1) = 7= b~ i
WRIE, GUFREFMMTEDRK CERAERR, 2016), X7 fE. RIELF. B, B
FRAS S AMEAR IR 52N, BRAT Z BT ST & T IR 4878 R, 028 I 2 S BT L
DRI, HRATE L5 iy 3 K e A A5 B 5K B & DL ELAIAS R D8 R T a0 B HE ok (=g
FIZ g, 2009). Federico B et al. (2018) ilid 5] NOEEIRLUERS . AR 15X
FeTAATATHEAT IR RS, 45 SR U = R AR AT AT X 22 G0 JXURG: P S P 4y Y6 B8 AR o
BT, DU EE:

s 3a: BEE A RO, RATALAFXS R G0 RS 2 2 F £ 354 .

R, FE AT FEDNEMY 5 & B HLE . i1 T FDE S AS RS A &5 /N
FESE, 2017), ST A RN RS S AT . RAT R BRENE S, —Jrmn] LR ¥
SRR IRTE « $5 0% 4 BRI 8RS AR AL W VR A I T B AR R B FE B R Al (A 4%,
2019), 55— 75T HH T R 55 A7 7 P2 5 1 i AT AT SHFRESECL . S MATLAA) [A] S IE B 5 55 55 )
R, RS EREITE RS RGN (GREMBESF, 2015). EXREM TS (2016) $5H
FMPAY 55 5 T3 B0 1) A s DX S R o, IR T XU A% G P 3 B OB IA B, 38 T #RAT
MR P RS o BRI 2 Ah, AT MVARAT N T R T SR B R ON 5 4 DA A2 S Y [ml D S5k AT
[FMVY S5 A ERT, A 2Bl S5 i s [R] BAR A, 38 ERAT AL A0 L&) P (A A e,
2018), TATATFIE BRI 2> S BRAT AR R RS E M, BOR RGN (B, 2018). T
U, PR ARG — MR

B8 3:BE A [FIMV R T BN, ARATALAT S 2 Gt XU e 8t 1 FH 2 1 i

= AR, RS YuEsA

(—) FEARE BN R

AL FBIREL 2008 HE 2 BIAEFREZZ 5 B BT 14 FKARAT NFEAR, FEARXE M 2007 4
7H1HZ 201846 H 30 H. A 7R, ASCRYIER 300 1850, ARAT I H X ol s
FEAE AT s 2N ERAT U ZE 2 . A S0 RIR T WIND $0d e o 58 T IS2 U Poik
FIELERIZ, AR H A R R R Ry B
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Ry = Ln(P¢/Pi-1) )
(=) R
L. B R AT
GRENURR G, & B IR E Y /M FA VS TS = R R, 56T 20 E R,
R T — RYEERG RSO 77k T R0 XS B AL Y RO BURSAE (PR
BRI, 2016) , ASCIEHLACOVAR J7i2:AE 5 AR 4 b 2 i 4 LA 2 T8 P IR ¥k HE 208
ACoVaR s& Adrian F1 Brunnermeier (2011) #EH), 248G RN BAS S A R 1
RS DTk . A SCR A BURA 5 A EIAS CoVaR, R AR (2) WA Hilzi %
BHEEAT o AR A, ARAE LA BT A o R 2 R AR (3) 1HE VaR Al CoVaR,
.
Ri=a'+yM, +&! Rf = a1t + BSVRL +ySI'M, + &5V (2)
VaRi(q) = @'+ 7;M,  CoVaRi=a;" +p; 'Vari(q) + 7'M, (3

Hodp RE AT R FRIRTE t B ZIARAT I ANERAT i MR a2 M R RS AR & ARSI 300 Y i
RGBT HS300 Fe B s R M FIREZ &, Srild it H A NMRIT T EHURE (1%%
I FIEFIRZS CoVaR (50% 7 hil) < 7%, 3% ACoVaR{(1%):
ACoVaR:(1%) = CoVaR!(1%) — CoVaR% (50%) (4
2. fR AR

(1) HATHUE . AU RWERAT B BOIRGL B ZE48 R, — AT UM i TR ANHL &
B PEREE . BEARSERFRIN . MR O A SCHR (Sanjai B et al., 2015; Olivier D J et al.,2015),
AR SCIE I G N B R ARAT AR, AT 2k G A e 20 ok S 6 448 SR s PRI 52

(2) HATHLAT o ATAFZR NV ERAT — HRA GRS KRNI G RE LR,
i, RUERAT BEAHE R, SRS I RE TR . X TATAF IR, R, AR
WA SR . SR AN G . B E Gz b, DU ERRRRIEE (R E
N BRARITATAT R UL, 2014). ASCRHCHVR (EAEFRE, 2018; TijE %45,
2015) H %™ 5 B AL i 1) BB SR RORFLA, FFF 5 3RR8 LVG.

(3) HAhAE. A7 IHBRFARE X RS XRE A sm, A SO IR L R
NERAT Z W AR B DA B OVEARE (NPL) R ATAS BT 46 0 BUREF ™ E R
DU ARAT 557 i & LAIRDI AN H A S B AF ORI 3R N B8 4 DA S tH [0 ) 4 i 8 7=
=HZMFRENESE, HENERGS SR8 HE OF) SRERRFEDLEEE A DAFER
B (DTA) SR AT 7E 58 & RIE T AL Sifis & 55 IR s DUBER S
BB (LTA) RIRBURAT B SR ahtEs AEERLEIN S E (NBID Sk & 4R1T7E
BT A GG SRS TS 58 DRI R (ROE) ki #R1Tie
HEHRARNEE. ZWEH PGS, ASCK L GDP ¥, [ € %= H# (GFAD K
FRTARZFFIBAT HIEFIR,  BLYPIR 300 5% (HS300) ik ki >k 2 7 4 il 117 37 IR0 0 186 0L

#*1 TEEXSUHH

A A5 i A
W f e A ACoVaR CHAN G R B A 4 i 22 16 UG DTk D * 100
LNAT BATHURL, 557 A B 2R
LVG G, B/ AR R
7 NPL Fre i, A RSESR R EUE

B IF RS ik, I ML B W
DTA EakEl, (73K %75~ *100
LTA BATHBIME, (BR3K/FE =) *100
NBII (FEF YN S *100
ROE BT I & % %100
GDPG GDP 4ZE [] Lb 35 Ko i * 100
GFAI [ 8 P 5 e A R UL [ L 1 3% * 100
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\ HS300 \ YR 300 F8 Uk EE* 100
(=) SEUFFRTY R
A ST FEARAT IR  ATAF X 28 G5t IR S S AT AT o 22 G0 4 JXUBG: 1) S 2 75 47 E 57
M. NIEASCM LT =N 2 1 I 5T -
B, WIGHATIRL, KA RGP XU RS0, EESL A0 R TR [ AR A
A CoVaR = aLNAT; sy + BLVGl;e 1 + 0'Zic 1 + Ui + Vi 9)
Ko AT RS, BAKAHM REL i NWIEHIAR R, pAREAMENL, v, SIS
Fia>0 HRE, MBS R RGHEEEHIKR, Bi% 1R, &8> 0H %3, ¥
HIAT A5 R Gt e I IE A 906 2, R4 2a ST . 75 T B 2 AS ST AT RE AR 1) /A8
(n=14) /NTIFAIERE (T=45), RIA TR M IRy oK i . A T ¢
K, (ZREK, FULTTBEAEIEA Ty 2. N E A C DL S 20 (0] R BAAE 56 . i e o % PRE
AAEAEA AT 2= SRR R, KA SCRPE IR EbrdEiR 2 (PCSE) #ARIHH Tt
it
55 KR IO AT TSk 28 Gt XU S M) () RIS S J5 1 o A SO AT AT ok 28 Gk IXUBG: P R A Jo 1
T 56 5 NARAT U FIATAT (058 B, IS AR R, ALFEXT 2 48t KUK ) 20 2 75 77
HEER, ¥y > 0H 5%, WUHMENBRBEIN, A5 RS R B8N, [F
INF, BEEATAFRIR N, BT 28 G0 1k XU o S0 2 S 35 1 . Dy 7 3 B AR B ) L 2w sz
ISR BRI, AR SO B AR B LNAT 5 LVGL ¥ Ok T £ rp O b b B, AR G0 R
A CoVaR = aLNAT + BLVG1 + YLNAT x LVG + 0'2; . 3 + 1t; + V¢ (10)
HR, DR NTTIRAS &, IR AT AT X 2R Getk XU B2 e TR AEAE TR BN . v T]
BRAE, I()AREEREL, YR T I IBRAE R 1, &0 0. PR MR Al A B I F
A CoVaR = a;LVG; ¢y I(LNAT < T) 4 a3 LVGy _(I(LNAT > T) + 6'Z3¢_; + ft; + Vs

(1D
=, KA A R I B ALFF 5 R R S A8 B0 22 Fe it XU I 52
ARG FNMEETEANFEIR, LA R G RS 52 & A7 22 . BOE AL
A CoVaR = aLNAT + BLVG + yLVG » NPL + wNPL + 0’z _; + jt; + vy (12)

A CoVaR = aLNAT + BLVG + YLVG * IF + wIF +8'z; .y + p1; + vy (13)

O, SEAESTHT

(—) BEMGHERR

K245 TIATENRI RS R, NRIUEERTLUE R, LAY, Rt
K ACOVAR M /ME 1.980 Fix KM 6.180, #nitEZE8 0.803, X Uit IR EERAT ML R4 1
R 22 S bR . ARAT IR KMy 12,550 (282095.2 1Z.70), H/IMAE N 6.599 (734.3605
{270, XRMIEFEANFEARXE], FATHBZE IR BEBRATAATN S, RS LVG X
HL e IMER) 7 6%, br#EZEN 4571, XU ESRATALI 257 LK, AR TR iE 42 )
RIS, RMNVARITEE S 515301 DTA. LTA BLAE P~ Fi&E NPL. RDENE IF, /)
B 5 S RAE I EEOR, 10 BHERAT X BeRp iR 77 T AR 22 S 00K, 202 T )48 ) AR B b 22
BILCEOR, UHTEREARIX A N, FRE LB ECR.
2 TESZITHMHER

A E oL bRifEZE B/IMA I ON| WLIAE
MES 2.876 1.754 0.165 13.397 630
ACoVaR 3.337 0.803 1.980 6.180 630
LNAT 10.184 1.303 6.599 12.550 630
VG 16.804 4.571 7.650 45.370 616
NPL 1.208 0.601 0.340 6.410 630
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IF 0.1728 0.0716 0.0513 0.3913 630
DTA 68.703 9.158 43.198 87.654 630
LTA 49.807 7.626 27.888 70.550 630
NBII 22.349 9.475 -1.587 57.170 630
ROE 12.561 5.975 2.470 36.710 630

GDPG 8.424 2.021 6.400 14.300 630
GFAI -3.167 7.181 -17.316 17.362 630
HS300 0.322 5.402 -10.442 14.204 630

(=) B:vfEmAR EE 55 b

3G THATIURLATAT S RauME RS IR E RN 45 R 3% 3 g 1 71 [ A 45 R BoR,
BT R AR s i, BAE %R IR K T3, X R a8 & 11 ol
T, FUEER S BT BRERAT B S RS RS TTEREE, A5 IR S AU 1 AR, FTIE
DR, RS ) P M ARAT — J7 TR AR 22 5% A4 B e i % (Dijkstra, 2013; Elena et al., 2015),
bt A AR AR 55 5™ S RS 0, i TR BB B S35 [ i A U 22 BRI, T PR 2 8
HURRAS, $EEERATIEFIKF, A GHAE X RE ) H— I RMABAREZ, YUK
AEERATHY S ARV S5 RGP E AR e LRSI 55 AR5 25 BTy SR KI5 0, AT 3G 56
H & fyFa @t (Deniz etal., 2018).

F 3 2 PR IR, A RGUPE R 52 m 3 1, X R IERAT AT AR,
X Z G RS I DT RR AR, s BRERAIE TR 2a. BRLL, TRAA B ERATRIE, &
FAFZE A S A0LE S ARNE RN, $Em T 8 SRS, BOK T REHERRIKF. AT
BREARAT AT X R G tE AR s, (B ZE R PMIITY SEATAT A g S W 3 th AR T 8 45 78 2
R KRR AR

AT Z T AR 2 B 25 R B, A R IR KRG E X IEAEDC, ST 057 i &
RZE, OO R G XS R ko FERLEMONKT RGP E A 2 7 H R 2, AR
ITHAT Z & EA BT BOAR:, 3EM PR T RS RBETToREE ;s X TRAT R TS 30,
DTA 34N THAT RGNS, LTA FRAK T HRAT RGMEXRE; 57U 25 RGP U
AR . EWZH R R R RE e SR K. GDP K
5P 300 Fi5 itk o0t F 41 AU BRI AN 2 2

3 EERAEEFER

(D (2) (3)

LNAT -0.8313%** -0.8221%**
(0.1860) (0.1851)
VG 0.0181%** 0.0145%*
(0.0069) (0.0063)

NPL 0.6172%** 0.0455 0.6140%**
(0.1590) (0.0319) (0.1582)

LTA -0.0103* 0.0021 -0.0120**
(0.0056) (0.0059) (0.0056)

DTA 0.0135** 0.0062 0.0145**
(0.0062) (0.0073) (0.0063)
NBII -0.0089* -0.0075 -0.0079
(0.0052) (0.0057) (0.0052)
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ROE 0.0199 0.0128 0.0180
(0.0136) (0.0159) (0.0141)

GFAI -0.0105 -0.0062 -0.0112
(0.0130) (0.0149) (0.0130)

GDPG 0.0395 0.0861 0.0351
(0.0521) (0.0588) (0.0522)

HS300 -2.0027 -2.0113 -2.0157
(1.6420) (1.8850) (1.6355)

C 7.8968%** 1.9755%** 7.6289%**

(1.3346) (0.5414) (1.3385)

RA2 0.3314 0.2120 0.3370

E: 1 FE SN ERR R, ***, **, *H 50K 1%, 5%, 10%M/KF R 8%,

NGB

(= KLAFXS 2R G0 RS PR A S o P A

R A G 7T IS LA R0 E A HAE B T4 2R SR, IURATAT A 22
BN ABONIE,  HIHE 5% N 2, XA B ERAT AR (80, ALAT X R Stk
DB (I PRS2 BT R, E IR SR 2b fReF— 2. SMER, AR TR E
I, RURE RN 2R G KU N o X PR, ARAT I 5 AT AR AT K B 7 R
FERISEZAE T, Sl B AR AL GE ™ i HI > BEASHFEARI T 1%, BB v v KU 3 7 10
H o P, MNRHRAT (RS A AT o BRIk, AR 2 S ALAT A1 K ERAT 1) R 4t
PR, W ) R ORI, 2% RE SRR S AT AT A58 SR T

x4 ETHESHIANNEREERNGIHTER

RE A AR IR
LNAT -0.8372%** 0.1835
LvG1 0.0498*** 0.0154
LNAT*LVG1 0.0283*** 0.0089
NPL 0.6835*** 0.1595
LTA -0.0097* 0.0057
DTA 0.0144** 0.0063
NBII -0.0071 0.0051
ROE 0.0178 0.0139
GFAl -0.0133 0.0129
GDPG 0.0207 0.0534
HS300 -2.0280 1.6182
C 6.8765*** 1.3251
RA2 0.3535

5 A TARSCHIT TRV ATIS T TRREIESE 3. 855 BoR, BRI TRAE 358
8.5903 (5379.227 127t), HIIBRRAMNE3E . MRAT LT TIR({E 8.5903 i, FLi5 R4S
PR RS 2 AR DG A ARAT RO T TTBRAE, ATAF I3 I 32 i &R Go vk )RS B 81 B e i AR
o BRUCERAT RS INGS, @i AT AT AR K A SR &R, &I AT F A2 i m
ITRGMEREE TTRREE « AERAT N T HASEHHRNE, § i@k Fol s FEah ffit. 3R
Bi HORER WA BE = A S FE AT AT, 3 INERAT RGNS, 8 BIT R G % 4. Hitk
AT L, € A IE R ERAT IUBTAAT AT, BIAT DURR SR AT J A7k, X RE R T A1 AL AR Z 40 1t XU

5 [REREVIGITER
ACoVaR
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7 AT R IR

LNAT -1.8452%** 0.1028

LVG1 (LNAT <Y) -0.0182** 0.0084

LVG1 (LNAT>Y) 0.0149** 0.0068

NPL 0.7302%** 0.0707

LTA -0.0401*** 0.0066

DTA 0.0052 0.0064

NBII -0.0111%* 0.0054

ROE 0.0061 0.0044

GFAI -0.0225%** 0.0035

GDPG -0.0962%*** 0.0181

HS300 -1.3252%** 0.4236

C 20.8467*** 1.2623
IR A2 T B3 2%
[T FRAR 8.5903
RA2 0.5056

TE: ASCEH Bootstrap 5 iEARE 300 Y A5F T FRAE

(9> KLHFFHF ZR G0 XU () 33E— 25 o b

% 6 25 TRLAFSS RGUPE XS e S PR R A 25 51 28 1 B IR 2E R IE R, IIAALAT
HARRGERAZ B, XFACoVaR HIEZH A : 0.0304+0.0179*NPL, NPL 1415 A 1.208,
AT AT 28 G0 1 XU RS BE R iy 0.052023, X 3 BIAT AR B35 8 T4 AT R gt XU . ARAT
FAFAA RESR AR BLIUA IE, RAEATIA R BEREAE =y, AT RGeS e i AR
FHRCGER B 5, A58 S0 % Ba. HULFEIN, BEEFFFRIRI, ARSI RGP XK
e R 2 B B naik . FCHLRE, — 7 TR A BT Ry, SEfafd i 2s, RIS AT
BT, ARSI, 2N RhEr, ERDEZEFHRK; H—JrH, &
FAMEARAT A RGTZ N, SN T 98N KBS A B 5 2k, ERAT A I il g o Al 38 n %
SRBG AE T B0 i PR SR A B R Ak gk P xfE e, MO RLBE Kk, XA oY
AIF N INARAT AT AT K, A I RERAT 1 2R Gt XU DT ik i

3 H AL BN, AT EDL T A2 B0 R GRS ACoVaR HIFZITE 1%[1)
REIR /KPS 35 N IE, X 3 B B8 5 [R) M @i B3 PRI 0, AT A X 22 G e IRV R i i 2 S 2 388 o
MRS R 3b. FHIAR, FEhLE BAAH RS T8 RAMK DL AT AEAR
MR, M ERAT AT DU I AR RS AS (14 TR A7 5 SRR R % 7= A A 25 77 K, DA TR [H]
SETARHFEACTE MR B 2 BB 5=, X3 & T RAT ALFF K CEHELL, X,
2014), RTMTIMKERAT AR RIS PE. SUbLEIRF,  [E Y fkoE 238 AT AT B 0UE BT, AT AT
(I JE 3 2 TR R G IRV o TR LR AN R 5 % [ M 8 7 AT AT 22 40 1 RGP s i o 2
WiEE EER MO, WEEEREAAT RS EEN, NgaHERARR. FNLFERE
M, AN [ R ER A TSI it 22 S A0 TR B RS o

F= 6 FATX RGNS RN R

(1) (2)
2H Fa b iz 2 FafEbRifE R
LVG 0.0304*** 0.0103 0.0044 0.0065
LVG*NPL 0.0179%*** 0.0069

LVG*IF 0.2438*** 0.0919
IF 3.2470** 1.4909
NPL 0.6135%** 0.1585 0.7090*** 0.1463
LNAT -0.7682%** 0.1869 -0.9529*** 0.1754
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LTA -0.0089 0.0056 -0.0136** 0.0056
DTA 0.0126** 0.0059 0.0384** 0.0155
NBII -0.0090* 0.0055 -0.0004 0.0045
ROE 0.0169 0.0142 0.0196 0.0139
GFAI -0.0119 0.0130 -0.0119 0.0126
GDPG 0.0257 0.0535 0.0222 0.0525
HS300 -2.0178 1.6361 -2.0728 1.5927
C 6.9316%** 1.3793 6.4345%** 1.6275
RA2 0.3630 0.3630

(&) Fefdtbiei:

N T RS AE R ARRAEE, ASCHAT 7 RN . 7 58 T E L SN B BB AR RS
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The Impact of Bank Leverage on Systemic Risk from the Perspective of
Heterogeneity

Wang Yihan
(Hunan university,Hunan,Changsha,410082)

Abstract:In order to explore heterogeneity of t bank leverage on systemic risk, as well as how bank
size and leverage effect systemic risk, we uses ACoVaR as the representative of systemic risk,
taking 14 listed banks in China as the sample, which includes the financial data and stock data and
spans the period the third quarter of 2007 to the third quarter of 2018. The results show that low
size and high leverage can significantly increase the systemic risk of banks. Further study finds
that when the leverage of a bank is higher than a certain value, the increase in size will increase
bank’s systemic risk ,and the impact of leverage on systemic risk has a significant threshold effect.
In addition, non-performing loans and interbank financing will significantly increase the impact of
leverage on systemic risks. Therefore, determining the appropriate bank size and leverage, and
implementing differentiated management strategies for different banks, have positive significance
for preventing and mitigating systemic risks.

Key words:Systemic risk; Cross impact; Threshold effect; Banking supervision

The Impact of Bank Leverage on Systemic Risk from the Perspective of
Heterogeneity

Wang Yihan
(Hunanuniversity, CHangsha Hunan, 410082)

Abstract: In order to explore heterogeneity of t bank leverage on systemic risk, as well as how bank
size and leverage effect systemic risk, we uses ACoVaR as the representative of systemic risk, taking
14 listed banks in China as the sample, which includes the financial data and stock data and spans the
period the third quarter of 2007 to the third quarter of 2018. The results show that low size and high
leverage can significantly increase the systemic risk of banks. Further study finds that when the
leverage of a bank is higher than a certain value, the increase in size will increase bank’s systemic
risk ,and the impact of leverage on systemic risk has a significant threshold effect. In addition,
non-performing loans and interbank financing will significantly increase the impact of leverage on
systemic risks. Therefore, determining the appropriate bank size and leverage, and implementing
differentiated management strategies for different banks, have positive significance for preventing and
mitigating systemic risks.
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