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2017.23M&A¥F-125 -0



B ARSI R AR A B AR T M R Gt AU
IRAT SCHRS Z8 G0 1 XV 1) o 32 BEAT P A v 4%
AP A [ A A R0 R B M o DR b, A S [ I SR
Tl 77 o0t T AR AT b R G Ml R AT R B B
Girardi M Ergiin (2013) F80% , & T S AFAE R A E Y
FRG I R FE 1 T 2 R AN [R] 1 R P AR AT XUBS o
BRAT MY XU v tH 2808, A1) A BT 4RAT I SR H
WA (PR B 2 AR ERAT FR 0 H W R R Eili
an ZE [P RE M R IR IV, 25 JEUE 555 (2014) L i
VEEE(2014) A0, 2645 TR RE R F B S i 3 80l o
ST BLANRAT KURS 5 R AT M R 2 1] 117 8 A ol 3R
B o BHE EERIE T wind 4B A o AR 13
G 45 Rrp T LUE 5 2005 ~ 2015 4 (7], 3
TAARAE RSB R 1 1 B L R ML ARAT RGN KU
B 0 0.023, bRUEZE N 0.031; T B2 MM 5 B (1)
B HRAT R G RS II(E R 0.532, brdfEZE A
0.482,

55, BN RDIVERAT B UE SR 55 AR ST
FERH T Bankscope FH A A A A5 1) B [ i b 4R
AT UFFR A R R AR AT 0 8 7= 1 LA AR A B
FARPR 1% 0 H s 32 2K UE T Bankscope HU4 2
1 WoR, 7E 2005 ~ 2015 4 8] B [F 75 ML AR AT 98 7=
TN G5 RS G S 08 P B () 38 (EL A 0.013, ArifE 22
40.034,

%=, Z /N 255 (2011) | Girardi A1 Ergiin
(2013) LA K 5 TR 25 (2015 WIFFE H A 1) 5200 R 4
P RIS (10 TR 35, A SR 48 T AR e e BT Rt v 3l 1
FRFR(TED) &5 (%GDP) 3l 11 K 5 (% CPD)
FME D R ELAE (logCredit) « Horp, Gl i 2 M b
FHIE /NN H SHIBOR F 235k 25 754 H B R 4
2T AE F EUR AR GDP K FOR T B, Tl Tt

1K 2 2 R Y 2 B I RS AR EOR L 5, 5 DR R0
AU RS IR S A nS S EAYOE 1 SR SR
22U AR B IR A R UE T wind 4 Rl .

i, I HE Amato Fll Craig(2004) XJ &85 LT
(W% 43 T332, K FH GDP 34E M i 5w, 40 ok B [
L5 FATRIZ S FATRIAREAT SE I b, &5 AT
B IR AR R 16314 4, &5 EATH A A &
H 223774

M | SCE S #7

1. £ & RIEL ARSI SEUE 20 B 45 Rk 2
FiRe o, SECOFIEE (PN ZBF FATH IR [R5 45
BB GO DOFA LT FATRRIA 45 N
SR Mg bl LUG th, R4 5 AT A2 5

0-126-M< BT2017.23

NAT IR UE SRR FR G XU R 5 A7 AT

ZESt L, RSO IR R EATIN IR R

AT IR P SR AT AR GUPE KOS (1 5 10 FE T 2304
2 B S 2R G0 M LR ) 5 T

(1) \ (2) (3) \ (4)
T E ZHFTAT Z5% EAT
CoVaR TD CoVaR TD
SEC 0.337* | 0.069™* | -0.315"*| —0.075*
(0.029) | (0.037) | (0.029) | (0.021)
TED 0.011%* | 0.018™* | —0.016™* | —0.019***
(0.022) | (0.024) | (0.012) | (0.014)
—0.001**| —0.002* | —0.013™* | —=0.013**
0,
#GDP (0.012) | (0.010) | (0.006) | (0.006)
0.097 0.308 0.231* 0.016
0,
HCPl (0.118) | (0.213) | (0.080) | (0.097)
loaCredit —0.066™ | —0.085*| —0.033"™* | —0.062"**
g (0.028) | (0.029) | (0.016) | (0.015)
Constant 3.554%% | 5394 | 2.508"* | 5.799***
(1.870) | (1.828) | (0.862) | (1.019)
Year Fixed
Effect Yes Yes Yes Yes
Bank Fixed
Effect Yes Yes Yes Yes
Observations | 16314 16314 22377 22377
PR 0.483 0.533 0.580 0.516

VE o kex e B R R R AT KT 10% 5% F2 1% 7K
FLERE, TR,

H— AT FATI, B ARAT 2 = iE g Aol
2 WEWIARAT I R G R 158, MR 23
(DHIAT LA, Bl R M ARAT 98 7= UE ZR Ak 45 1) 48
Iy FET AR B AN B 5 1) R e M ARG 4 (B 2 3
T o R M ARAT B8 7 UE Z3 Al 55 38 o — A By A o
ZEWS, FE T4 B AN B = 1 R e v AU 25 B
40 0.337 AN AL Lk, R 2 B () F1 AT LLER
H S B B R AT 98 = UE Ak 55 (34 n, 1
MR B2 1) R G P R 2 J 25 18 T o > i ML AR AT %
FEUESFEA S5 G T — AN BT R UE ZE I, T R AR
3P R P AR G A 2 S 1A 0 0.069 AN LA
I, TR0 NAT I, Toie 2 LA AR AN (B 1
R, 382 LR A0S 1 10 R G Pk A, 38
23 B R ARAT B2 7 E 25 AW 45 (1 358 i if ok 3 1
TN X ABIGAE T ARSI 1
B AEATE FAT I, BARAT B RS
2 BERRARARAT I R G RS 158, MR 23
(3 HIA] LU, Bl 1 M ARAT % =i A Mk 45 1 48



TN, e T A AR R (852 6 0 2R ek e 2 5
Ko 24 T M ARAT B8 7 UE I Al 55 5 0 — A~ B L A
ZEI  H T A AT AE R BB 2 (K AR ST U £ e 2
BEAER 0.315 AN BT o H I, AT 2 P8 () ) Il I 45
WL S B R M ARAT B UE SR 25 RO R N,
TR AR (1 R G AU A 4 R R 2
M ARAT B UESR A 55 1 I — A B RS I,
TR AR AL i 1K) B G AU 2% L I 0.075 A
S R, FEZRUE EAT I, TG iR DA AT AE RS
(B 2 DA R B E B 1) R e 1k XU, 2 2x Bl A 7
MV ARAT B UE SR A 55 R R T s 2R B i 4518
TE B TR 2 BT

2. 2 £ TATHR I AR ST R G R
I R R v 8 R B CAEAS BN ST TR AT IR TR
MV ARAT 7 UE S AT ZR G XS A7 e P 5 1 114
SR, AR SOREBE— 25 0 R S R (1 J5 DA
TF 93 M7 o B (3D R C4) Y SIEUE T3 BT 45 R 136 3 T s
MFE3 AT LU AR 285 B AT IR, R AR AT B
7 UEZR A R 2 B <l 1 3 PO Rl B VA 0 A e g
KA o

%3 2% TITEHE B RIS
F G0 RS B 5 ) e R R
1 | @ G | @
T g ZFTAT Z 5 EAT
CoVaR TD CoVaR TD
SEC —0.107* | =0.015™* | —0.113™*| —0.061***
(0.154) | (0.096) | (0.070) | (0.055)
0.329™* | 0.029™* | —0.206™* | —0.024™*
X
SECXTED (0.055) | (0.028) | (0.014) | (0.012)
TED 0.014™* | 0.087** | 0.055™" | 0.120™**
(0.209) | (0.307) | (0.059) | (0.102)
—0.011™* | =0.018™* | =0.016™* | =0.019™**
0,
nGbP (0.023) | (0.024) | (0.012) | (0.014)
0.001 -0.002 | 0.013* | 0.014™
0,
HEPT (0.012) | (0.010) | (0.006) | (0.006)
loaCredit —0.093"* | —=0.294™*" | —0.231*** | —0.017***
g (0.121) | (0.229) | (0.080) | (0.096)
Constant 3.625" | 5.164™ | 2.454™** | 5.855"
oS (1.738) | (2.067) | (0.830) | (1.064)
Year Fixed
Effect Yes Yes Yes Yes
Bank Fixed
Y Y Y Y
EffCCt (&) (&) (&) (&)
Observations | 16314 16314 22377 22377
PR 0.483 0.533 0.480 0.517

W FELUF NAT I, A SRl I Rl v i)
PEI A, 1 M HRAT 98 77 1E FR AR AT Ml R G P X
7 P 53 M) i 55 2 S 2 1A o 1 56, AR 3T ER (D 4
[l A 45 R TR, FEE5E F AT, B Sl 7 flog
TBNPE R BRAC, B AT 98 7 Uk R Ak 452 2 1
TN T 25 A B M 1 R 1 1 R G P R o 4 i A
AT HE P UEZR A 25 18 I — A B bR 22 ), T 4%
AT B LR B 1Y) R G KU 4 A 3 0 o 0.222
(0.329-0.107)D AL HIR, 32 3 TR A () 41 [ 25
IR, FELE U N AT IN W, B SRl I Rl mE s R )
A, PP ARAT %% P i Ze ol 45 25 B AL T2
I ARCHG T R 1) R G RV o 22 i ML ARAT W8 7 IE S 4k
Ml 55 358 i — A SR bR HE 2 I, BT R SR AR 1)
RS2 B0 0.014€0.029—0.015) AN FLAT

L AR FATIN, B MEARAT 9 uE SR 0,
FRG RS PR R W) AN 2 B A 4 Rl I B i sl 1k
(BRI 0, 1X 5 2850 AT IHAAAE 2 22 7 A
F3IPEE GO O HIEHLE R AT LR 1, 45
AT, Tl Al S P W AR A, B ARAT
UEFR 3 25 W35 BRARRAT b R G P AU o 3 13 B 7
220 AT I, Bl e U AN AN A AR AT W R SR
ARG TN R G RS 5 DR 25 o (R B AT I3,
MPARAT 98 P UE A0 AT M ZR e 1 IR 149 5 1) 2 B
5 TR A B0 1 TR AT 3G 0 o AFLE, AR PE EAT I
W, T M ARAT %P UE SR A AR AT Mk 2R G KRS 1
Wi AN 2 it A Rl 3 0 e PR PR AT T 84 o ) AL Rl U
Bt T B M ARAT B P UE SR RGeS A7 AR
S B S e ) A

£l
T WU RURERE , A SCE T BLF
P AR

i AR SCAEEAT R GENE S BRI A AE —
{10 Bt e 2K DR B A SIIE 20 B FP A7 £ SRR AR R A
BATRENBIH R T By 1B 8k AR SR S5 18 7 5%
Wi, ASSCHE— 0 2R 2 FLAFAMZON 2R etk XU JEE
HHAE A PR B B R AT SRR, R TSR B Kt
BEAT SRS 8T, SEUE 25 RATI AR R RE— 3L

B AR R R R A SCRAE RIS I TR
M ARAT 7 AR, T SE B L R ARAT R AE ] BE 2
ANYEER LR TN AR GEE KU, 587 RS B 7
LA LASMIINE 55 55 o O 1 Pl 28 4 AE R R g g o
T MV R AT 2 T A A A L K 3 RS S AIE 45 1 ) i
e, BH AR RGN T R ARAT [ E RV
AN [ 52 20 PR A TR I, R AL A A o R 75 925

2017.23M&A¥-127 - O



BRI FEAT AT o ARSI T R AR AT [ 0 250
VAR A7y ] 5 250N, (A TR T LA 7, ISR S5 1R AT SR AT o

BT I, FB A DA R AR S SEUE 43 BT 45 31 1) 25
AT

IR

B A B [ 7 P R AT 8 7 S Al 55 AN W
J&, BRAT G PRI SRR EL A R B2 A il R g ke e
(LR R I T, ASCRI A 2005 451 H ~2015 4F
12 A3 E Ei e ARATEE , 247 T 9 i g# 4t
HRAT M 2R Ge kAU (1 5 e AL o

SR BT 45 R B —, ARV MATHI,
MV HRAT B8 7= UF F A0l 55 R3804 2 3 1 InARAT I
ARG s i fELe5F AT, i ARAT B8 7= iE 27
b 25 IR 3G 0, 23 25 PR AR AR AT Mk AR e 1t AU o 28
L RS R sl M T SR AR AT R UE SR RS
P XU 4775 e JO P S e ) T R AR R 5 N AT I
1, B ARAT B8P UE IR A R AT R G 1 RS 1) 56
i) 2 B A i Sl P TR B AR I 3 o (U, E29F |
AT I3, B R AT B8 P e I3 A BT Mk R G 1 AU

RN 2 A Rl S Sl P TR B T 4

TE 255 0T A I 1, Bt A 8 I 3 MV R AT 8 7 1
AL 25 KRS AN 5K 5 AR AT M % 7= UE Fr 10k
SR oy Bt TAESDE FATIIN, B 4l
13 Rl gt S sl P R B R R AT B8 7= E g7 Al 55
2 W 2 A AR ATV R R G XU o 1% 45 18 6 I
I HARAT ML R Gk R 2 (it T AN T THT TR 22 56 -
B, TEETE AT I 5 220 R M ARAT 9% = F 224k
MV 2 () TF R AR — 5 (R BRI, 7 10 8 7 0 25 Al 2%
o et ok R G R o 5, AT LA R b
Wi NN E , BRI ARAT B i3 55 T
TSI PE 8 1T 7 2R () R G R

FESE M

Instefjord N.. Risk and Hedging: Do Credit De-
rivatives Increase Bank Risk?[]]. Journal of Banking
& Finance,2005(2).

E B, F ARSI A GRG0 F b [
A RERitIE,2012(4).

Gennalil N., Shleifer A., Vishny R.. Neglected
Risks, Financial Innovation, and Financial Fragility
[J]. Journal of Financial Economics,2012(3).

Raffestin L.. Diversification and Systemic Risk

0-128- < BT 2017.23

[J]. Journal of Banking & Finance,2014(3).

N AT RS AR, I K B HAT R R R e
T¥5?0]]. B FRe a2 ,2015(6).

B, KA, SR BEAE. T IR AL B L 4RAT 22
RS e RS AL A N & 0y & R N i
LA ,2016(4).

SRBEHE, KA, . T IEAL S B AL RAT A
AR AR M Hrad e ALY E[]] R 2
#,2015(11).

Bk ZLR,EX— k. Al 2GR
MEE—ATRERERBAMA)]. 2ATEELL
52 #,,2014(S1).

Brunnermeier M. K., Pedersen L. H.. Market
Liquidity and Funding Liquidity [J] . Review of
Financial Studies,2007(6).

I, HIAE, TH. BRTANRS TR
[J]. F2A5,2010(1).

Gete P., Gomez ]J. P.. Compensation Contracts and
Fire Sales[] ]. Journal of Financial Stability,2015(18).

Nishihara M., Shibata T.. Asset Sale, Debt
Restructuring, and Liquidation[J]. Journal of Econom-
ic Dynamics & Control,2016(67).

Battaglia F., Gallo A.. Securitization and Systemic
Risk: An Empirical Investigation on Italian Banks
over the Financial Crisis[J]. International Review of
Financial Analysis, 2013(4).

Wk &, &%, 46, R T RIMRB R E L &
GRS ()], A% TAR Y 5 5%,2014(8).

Acharya V. V., Pedersen L. H., Philippon T.,
Richardson M.. Measuring Systemic Risk[]]. Review
of Financial Studies,2017(1).

b E,EEF, 7 & RBEBRIMG ZAKE
RCFe T #R B J5 B —— A T IR R 3T #R 5 ATAF
Feyarsil]]. eI E2FATR,2011(4).

ALE,FF, X8 RTAHMMS RGEHERE
—— R T F AR AL T LA B M AL AL B AE R
[J]. 25%%32&,2015(3).

Amato J. D., Craig H. F.. Are Credit Ratings
Procyclical? [J] . Journal of Banking & Finance,
2004(28).

EEBRAL: il AT R FLR G RIFEFIT,
_F#201620



