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1. Adverse Effects
2. Bailout


http://dx.doi.org/10.21859/jemr.11.41.145
https://dor.isc.ac/dor/20.1001.1.22286454.1399.11.41.5.9
https://jemr.khu.ac.ir/article-1-2043-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-24 ]

[ DOR: 20.1001.1.22286454.1399.11.41.5.9]

[ DOI: 10.21859/emr.11.41.145 |

A1 3l FY ol /solaidl (Sl S Dladow  sode dolikad [T 1FA

S s Sy 5 il a3 0 (S e e adule b 3505 AN dlis |

2 T 51 Jole (slaraind 5 o =3l LS (sladile slacinnss 5 il T 55 o
a5 tslomn 53 T 1 5 03500 1 1) bl olen 4 G2 b Jos
DCC- Juo 5 68 ki COVaAR [las 3 e olul cpl ol s 00 01l (SOL 2ow
3550 dde 5 slae Olgie 4 ESatonw EKuy) awlbme 43 T Sl eslizal s GARCH
Wl il a5 35 g0 (ESiaan Ky i 4ie 53 Sladllas e )3 03linal
S 035 Ls gy S35 csllls (Sols sz S 0kd plonil Slalllas
ok o3lizl =) Jue as 51 J G;}:;\,aﬁs,\; oy 3y b Sl
DCC- Jus 4y b g o Dlaslows ploil 5 aai ol 0305 513 laica b gy cnl .l
(5383 Jhe 6yl 30055 o oo Dbl 5 15 gzl 5 Lo 55 L GARCH
-0, pde 53,5 asl a8 sl 0Les M(Y10) 0L 5 15 sl dndllae .ol 0aT
sy Ak (63,57 oS 4 Ll S o o g ) Il (Saly S ola
2 GIR-GARCH 5, 5| dlin cpl 53 §5d5m cal oo b 233 8 e oKz
S o blie Koals (6,50 5100 5 ulow ol o oslinal W, pde s
S GBSl o sk 4 COVAR (5 fsne 51 oslizal b 5587 Couie glaeSL
2l OIal 3edigls 1) Ol 53 (S SL ESatn S5 53 &S 5lie Ol e o i
Sy 53 LESL 1K S8l Ol a4 340 Sy, Sl dlis
234 e oy 338 55T GB35 TPl 8 4 e 3 3550 (IS Satis
Jolo =) tas g 50 sl ool 5 Sl 0dd e G (Slaggl @ s
(4338) Ghile 4 olaws 53 g5 A ((ay38) Gbile 51 S5k 2 g oS s
Jols (a338) sile & alzws b SNt 6,8 88 s S50 S1-Y cal 5l
2 ol (a5 58) gule -F Cul jdo (au38) Gule I Gragu il il 28
4 oy QLS L (50l 5 bl e o0l (4 58) gl 0 ol Sl ity 5 6 0S5

1 Espinosa et al. (2015)


http://dx.doi.org/10.21859/jemr.11.41.145
https://dor.isc.ac/dor/20.1001.1.22286454.1399.11.41.5.9
https://jemr.khu.ac.ir/article-1-2043-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-24 ]

[ DOR: 20.1001.1.22286454.1399.11.41.5.9]

[ DOI: 10.21859/emr.11.41.145 |

1P .. ol 9 (DCC) bgy by (Siuwods Joo b Cotin SBESL (Shunod () 2

§3 s pamia frnly 35 o i (IYAY) DL 5 Jie) 355 Jle Ol 51 2ol
o S 315 0ol ek S50 S pdymer 4 550 Jool S g0 d5] £ 5050 0l 4
o e e 53 i L s et 8 Sl dege a Ad 25
A ol ol 13 513 Ol 53 4T (e s 533 g g0 Sl o 6 i
LT, by a1y S St Ky (et 2500 S5 800 45 Sl e Ol
Il (o5 et o a3 5l g e 8 Sl Sl 3 ) S o
(s 53 357 5m (o Dl ot € (b5 o 5 me 55 25005 B
e (il B ads 145 Sl gm0l b pm cpl L5 813 O 53 oS
b e b (e JS 00 D) pe skl (b yd b 5 e 5o 251 L
Ll & o plonil  Siat 6y ol Ly M08 15 Lp5 0 Sl lns
Sl 1 eSSl okl oz Sl sae mds 0o g el cpl (ol gl 10 s g
potin (Boae ool pl p (VAP ) Wl sl T (ABl5 slasil 4 5 el
Gl & LSl glubd ol 85 Hlae Olge o 0T 3l eslizal 5 dud 35
313 A Alie ol ool 0 plowit e pl 3 o dibl oh (Satms Coasl o i
Qs glaiou ple dils KU Satunw st 5590 53 Ctlis 5,3 Jilpla b
03 Sl ol &1y L e gk Lol £33 i )3 Lol aBl Ol 15 =0 4
) 5 sl (sday b 53 5 43,5 15 gy 0se SRR Ay e iSu
(Shapley) i 55,50 59y s Multi-CoVaR) o pie dr b oo s 5 me s
o i G opas 5 B Cole oy (e 5 el ol O
350 Slaesls Oy 4 el 4 55 0dd i Sl o 03l L., DCC_GARCH
BB 4 5 ShL ke i g atls 1as)sT 5 bapmeds Sl ool il 5 g

el olazs| dlis ol 51 fusls

1. Cao (2014)


http://dx.doi.org/10.21859/jemr.11.41.145
https://dor.isc.ac/dor/20.1001.1.22286454.1399.11.41.5.9
https://jemr.khu.ac.ir/article-1-2043-fa.html

[ Downloaded from jemr.khu.ac.ir on 2026-06-24 ]

[ DOR: 20.1001.1.22286454.1399.11.41.5.9]

[ DOI: 10.21859/emr.11.41.145 |

A1 3l FY ol /solaidl (Sl Juo Dlados  sode dolikad [110-

S (Gl Y
OLF alalan 51 a5 T L &S oSy s o 51t lacdld 1 S atnn oSy

(LS o S o Sotaoli oS (Gl o Lo 4 o8 4) Glojlo a3 51 oar i ¢ 5
S P54 4 Gl (SOU s sl e 53 1) EGL 53 Sy il (mer Lol g0 puls
S35 iy 58,8 515 5 sl bl ks bl Sonly U5 pke
s obe 4 150 GBI 358 e ptes JS 3 S § 5 Olos il 50
e et s ) 5510 s 53 S LS5 45 ol Sy i
ESnts Sy 355 o sn by (Yo s JS0UE Gl 5 b 5 03 508 Ll
51 s 3505 el 5 35511 g 2 (53181 Sy tralonn b By 015 i
03 (148 (glacns 5ld 5 5 g 5 Al Sl &Sy (51,13 5 g g Dl g ol
5 1594 ¢l il St EKy Jlrs 1y 40 gome JS L1500 Jbe slaslys
G Hlas! 31 B6 e gladaly Yoov=Y oA Jle Sl 0l s 5 3 6 .CY N 0L,
5 soon LS Ol s slasl S5 Jb Slawge ple p (Jle den o
4 (VaR) Jls 5 mn 53 555035 ot 8 8 a5 55 ¢ Jlo Sl go &K ) il
Coals Cro g 4 536 (Jlo Slawge 55 Sy dmlous domin 0 53208 5 Ol
Sl g0 e 5 @351 Sy amie o) S g S S ) Kot
bl S = by sy ks 8 me 53 S50 alowe gl s sl WSl S jane
Sheslizal el 0l o3 s o anmlome o33l (6l Jla i w555 3 ms 25 L S Sl
S8 5 Sz polie syt ¢ g pde 5 badlis 63557 o5 4 Jbj w55
(B Sl ade gl bl o T (ly olie b B 5o g 25 Glam)s
03Ul b oz 5 e 53 S350 3551 2 Sl s iesle S Sl ileand )

L.l Aéjf)\} oslatul 390 (Ll (B )b Glaesls e S5 L;}L’j’dg;_)l

1 Smaga (2014)
2. Herding Behavior
3.Arias & Reyna (2010)
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1.Volatility Clustering

2. Benoit et al. (2013)
3. Marginal Expected Shortfall (MES)
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1. Systemic Expected Shortfall (SES)

2. Acharya et al. (2010)

3. Systemic Risk Measure (SRISK)

4- Acharya et al. (2012)

5. Brownlees & Engle (2012)

6. Delta Conditional Value-at-Risk (VCOVaR)
7. Adrian & Brunnermeier (2011)

8. Adrian & Brunnermeier (2009)

9. Risk Spillover Effects
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Abstract

Systemic risk arises from simultaneous movement or correlations between
market segments; Thus, systemic risk occurs when there is a high correlation
between the risks and crises of different market segments or institutions
operating in the economy, or when the risks of different segments in a market
segment or a country are related to other segments and other countries. This
paper presents a measure of systemic risk calculation to effectively describe
the systemic importance of each financial institution in a system. The DCC-
GARCH methodology with normal and t-student distributions has been used
to examine the correlation of time-varying banks. The results of this section
show that the application of DCC-GARCH-student-t model is preferable to
DCC-GARCH-normal model. In order to investigate the presence of leverage
effect, GIR-GARCH model was used and the results of estimation showed the
presence of asymmetry and the absence of leverage effect in the data. In the
study of dynamic conditional correlation between selected banks, it is also
observed that o C ,p C are not significant for both estimation cases.
Therefore, in both cases, it is estimated based on the normal distribution and t-
student o C=p_C=0 and the conditional correlation becomes constant. Based
on the results of shapley value and in order to allocate the total risk between
the banks in the sample, Parsian, Mellat, EN, Tejarat and Saderat banks have
the most systemic importance for the period of June 17, 2009 to May 7, 2019.
Keywords: Systemic Risk, Conditional Value at Risk(CoVaR), DCC-
GARCH Model, Shapley Value.
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