Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Sb—J slaags aslilad
WWAY bl /17 o Lo so203L Jle
YV WY Slbbo

S B 0 (b s Seamsy 95132 9 (53l ure
CoVaR azuw jl ool L g glasills Jowo

T Grgmw e iy s Bl M dw

* sl e

WAV /2 /8 1ol g, WAV /Y /Y bl &,
oduS>

Yoz Glad Joe S 9iS (Sb pla ot Sy (e ke allie (ol 5o
Sl Josly a3ga a5 098 0 00ld Lid Jow cpl LB yo 068 0 b (SSU i
8559 olre el Saled o 5 Sl plo & (L1 gl Colrw el SSL (glaslsl s
il o5 4l e Sl 5| Sitine ity SOb pllss o5 9gd s o3 39 e Sl
sloools 51 Sk pllas cotncns sy 3,505 6l ol [0Sy & aly LT (glaals;l )5
w))‘ 9 .59.»;‘50 solazwl YYAY OLou.n))s)S G AYAY )QT GL") alold ) Lﬁ&l.t ua.‘>l...q du|)5)
3y5Tt oo GARCH ko oS 3l oolitial b sl a5, glmosls 3l sl 5 ym0 o
S b )Ty Alg olazdlonled (lsieas uyss 5L JS (el ailis, (ol 005 o0
sl sl 5l ooLbfLu‘lng$|)o 23,5 035l 00,3 ) g B0 s 9 0 JllsS uw{f)
2beper 9 obysl CoVaR aziws ululy (riomes g JLSIS (g )S) 55 00l 05l
Sk o5 s o (LS bl 005 3psl (Sl el (et Sy (V4)F)
Sy 0 L 5 e sl pollas a5 il so — +/ADAY 0 3,51 A CoVaR

2 0l rsle s ColaS g lasl3l 5 Sy £ SU pla sotiunns S, 1 g0l so3lg
- BESISS (g 4 do s s 5520
G32.G21.C21 :JEL guwdinb

4 (il s oKisls /6)D.3LW.> 9 Copiw sasisls ,G)L.\gLMo 9 t_SJL" Copde os)f)LgoLlMJ .
ssadeghisharif@gmail.com ) sl /) 45

aliSOUrI@ut.ac.ir ¢ olpl /oy o)y oty bl suSiiols s ki oLl o5, ,Lutslo T
1S S olKisls ,Lg)bgl.w} 9 Copde oaSisly /JLO Co pde ngl;sa 692:.‘2.3]& *
0stad1976@yaho00.com ! (J ghuwe 00iunss) oyl 245


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Sb- I slagiags WAV bl /Y8 o e /o203L Jlo VAY

doddo

o (5,105 ) e s glaiedy (0L (o Josdlygians 5 Ol ke s U aaS slal Lo
sladlo ol 5l am culond sleing 63550 SLSSL & Gilidee slaygiS )0 (L
Se )y S5 5l las a0 (6550 SLSSL () 0,805, Yo+ QY0 Y
HL) Pl s 2 )5 52 555050, 05 Jlo acns I )l @ Jlo duge
Sy & 4255 mJ 9 (s Sy E589 Sl 51 (BU (aer )1k 5 Jo 1L asle e
Glo Dlawsbo (G Sy 00,08 Zaliw )0 Glgie |y ol ol ad; LBl o (oot
5 8lg u;';:’ua H e g Byl jo lmn £48g 4 jore &S Ceils LSSL 059
Lo by, 45 0lo plis e (pl 589 b Lo puslyw )3 1,588 plo 9 (2bg)l sl 9iS
2y Wb 03 (bliol glao,las » Se Botes 45 3929 $HB oo Sy, 5
@ ;0B 18 35505 08 S)gody LSL ofa9a Jlo Dlawe (63,Shoe sla sl
Doty SSL o Gloj ) e Jlo plnes (Bbs2 9 Olow 989 5l 6 St
55 3y elaas L bl s ol Ko 35,8 o 58 olisy) Sy50 5005 51 s
O 5 ol By 53 155 g0 SO s 5 Lol 023l 515 195 3K ol
(5195 Lo 3,Shoe 51 48 a3l ol & u‘ Sl 9 SSL e 50 e 489 05 1l
b andls olpen 4 f) Jlo pllas J5' (22 9 (SOb ot (0lg B Wl 0 — 500,95
azgi 050 (bloml 0,5 )l slas g, 10 oS Sl Slodysy (Sb i (B3
OHes 5% i VeV e o) 5 Tyl Y1) e 5 ) 055 03 18
bl &)l 3,509, 2 1 Jbo Slapiaes 2 O)la3 50 a2 9,505, crlpls (Y4
S 5 ) Ml e Sy G1alS g Gl o Bas g 5l Spes TS
olis 093 asdllae 1o /(YY) Mpdge 5 SYE (VoY o)) Ken 5 ¥ by £¥- 29

! Micro—_prudential Regulation
2 Berner

3 Blanchard

4 Hanson

> Macro—prudential Regulation
¢ Davis & Karim

7 Bisais

8 Galati & Moessner


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

YAD ...jdle«.\A\&%JJB)QL;;L)W&M@UQ)SLQSG}LMJM

S Sb huwg blos! (MW slacwlos Spdia mee VooV Jb olou aSaias o
ol ool a5 wiles S b 1) Jae (Y1) ' udgain 65 5 ulyge (59 b (53550
o |y (blosl (I cslews slayll (Lol sla Shg olsi s

S slaog,S 5o aler i 1YWY Jlo s sadell Sl ululys
Qo0 Y/ gaads 5 doyd VY SJg sao,0 £/7 ol gogas )+ /0 Jole ogas
ad) ;o colas s 5l )5aS slacSol S5l asys FY 5leS (guas, (wlaly Loaul 0ss
Oad) ;00,0 ¥ g IV as, )0 se,s VE/V 1F 4l 10 00,0 WW IV 43 )0 oo YV 1)
lanllae 0,57 ol (FAY Lo VAT, Sl 5 Jgp 00Siingiy) wlantls )5 oy
50 95 970 sl 5ykael 5 (Jlo dnge 5 SSL YD Jbo slaygo (o 5l S
2555 seme shls ksl g Jlo Dlaswge 5 Lol 51 SOL A il jo ZoliS el 4285
s (6115 Sl bl o T JU 3l ool s o0 yenn ol oo ZoliS 0 51 YL
3 blinl a5 51 20 Sl YY ol s ol s 5 T 0, il gl 5 oy ol
e Shllas owile Giolidl g 5528 SLSSL ke ColdS cesliol Condy 0Bl
Sl 8Ll il ol ol syl 55 5 5 ) sl Lo o Lol
ol ol el sl olpen as 1) sy ¥F i L (6550 SOL Slabl aoles 5l lacsSL
oo Seay & a295 093] 9 03ld (Bl ) (SOb s 53 (ol £989 Jloo|
S (g0 (pb

sl ) oy, b wlosS (A liioe 1 mms Sy G231 by e
F ATV Jbo oS lay o o8 sl (2lo)lil 5 (ot Sty 20 S50
Sty ol 4755 Cels g e onss e o 3,8 4 2 L] ol 4 o]
Sy a5 50 o5 (pinds 0D g dge (ol 9550 50 3550 SLOSSL 5 () 2 e
58,5 alosl 5L lS (3815, 513 95 1 1y sb -2l ge o] 3 i s
Sy 5l aely 9 0,8 pazie el o (69, BB gn j9ia g pdge (0l 9590 50
S Ot Sy Ol 1) (ot Sy (1330) T8l oI5 S92y ot
Sy bgyl $550 SOb ose )3 S o iy b SS9 5l Sloasy STy
J5S5 & yzie dunnte o 55 ol (b a5 WS o iy Jlatio] g0y | ot

! De Moraes & De Mendongca
2 Subprime Crisis
% Kaufman


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Sb- I slagiags WAV bl /Y8 o e /o203L Jlo YAF

Sy & 35,00 0T @Gl 5o (Y01 +) G, en o 'Lyl Lol deles Kos Slacwe
g a8 5185 )3 dlo e 5L B Sgene by (S5 (SoSlt 5 plgieds Wil (gotini
Toe 15 5 155 gt w05 Jlo g Falanly clacdled yo ol L2als el Wil o a5
OIS ed s 5 (LIS ake s (sl 058l slaly Glsieas 1) ot Sy (Y1)
13,8 i a5 83 0 &) b Lol b (ot oy S oS Sl

Omiad 9 Wbl g0 (ot Sy 028305 & ol Lone DL )3 £ 925 b4y
I (ot Sy 5 Nigd o (ol Sy E89 4 e &S Jalge b 4
sloolys 5l slacgore (rdize Sl (S (YVF (ol 5 T5y50) i losls
5% (YN pleyisy 5 0yl 00550 sl s SO 1y Jlo s oo JSs
Slojlaslas b el pogie a5 Wiy0b (ol o cpdixe plw a5 J o (Yo F /)] Sen
YN0 5° JU ) 0,5 5 01y golazdl gl yidu plad aSall 51,8 500 2S
(o Sny ol lgeds lole az aSCol 4 s (ol Lo (Y410 /1 0l555 5 555,
s 8y o | ol ol Ul 3 (s Sy Sl 9 2555 458,555,
A VeV Aty 5 950bo) sy b (Ve 0 4 el 5 S5daseS) 3009 olacdl 2 JUs
)1 392 SIS 005 (58 (Yoo o9

skt (63550 SOb Slalie g (s bawg o5 colanas St sloazes 51 (S
\csl")"'“‘ Sas o 53 b)) )-‘-‘-’-’ff‘fgs“ S8 oolinl 890 (colmmmns Stan; Shmins
3506 D)9y (ot Sy B35l 0 pal B 1) Gl (ol Slre (ol .2l (ACOVaR)
23,5 35050 5500 0l (VaR) slas (2520 3 iyl bl (e b 5150) Jlo 05 5o
Sy (o Sy s lgied |y ACOVaAR (VN7 1V +2) ploygn 5 ob)ol

! Acharia

2 Puzanova, & Diillmann

% Borri

4 Adrian & Brunnermeier

5 Bernal

®Drakos & Kouretas

7 Kindleberger & Aliber

8 Diamond & Rajan

9 Allen & Wood

10 Change in Conditional Value at Risk


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

YAY ...jdle«.\A\&%JJB)QL;;L)W&M@UQ)SLQSG}LMJM

GLo i yhaS (D500 10 (555130 5238 Oy geot Jlere (ol L losls Lay s g 00903
3 ke ol 5l ie 0ed oy all Jb Gl o ol G Ayl a4 by i
o oolimw! didbdrwgs (slo,gulS ;0 sots S, ioew lp ol Oldlas
9 )'95‘)\) {Y’\f 10‘)&@ 9 6)9-3 {Y’\f IQ‘)&A.Q) 9 JL>).> (Y‘\\“ /Q‘)M 9 \)A‘\)T)
6‘)))L..’.A w|)‘ AMbi)OLgLQ))j_wS)O Lol (Y~\~)...:9>’l.io.m5").u9>”\’~\a /uul.»”f
Sldllas 50 olpl jo ccwl oais oolawl 005l jebds cetius Sy v
@ axg b allis ol )0 abl o 9900t sotnns Sy (horew a0 a8 Spll
(s Sy (COV AR )aziws 31 oolaznl b £ SOb pllas calivns Sy 4 d g5 S
Sty el y5biat 5 (V- VF) TslS Jon il s i ol 33 20,5 o gl (S5l plls
ool fylid Jaw ol Lozl o il onls 2l glasiil Jow SO (SL plhas catow
e 9 09,5 Coly LAGL plo 4 Wilgs o STL G j0 )]y £48g 493> a5 04l 0
cled (o Sty o Iy (SSL

G g, Jaw Lle LY (o 0 il gzl s dlie ol sow sla i
lajboe ¥ 20 50 Sl 0 o225 Joe sl WY (2w 1095 (0 (Byne 5 &)
OIS Ghea dndey ¥ 250 50 el 8T8 () 0 950 (et Sty R
oo lasu! b)}n oo 9 ol 4.3[.: uol..a..}‘ LSQ"MM &..MJ) 0)3‘[)% 4 IA) d...?u w‘ 03
Sls sl 2ble g 0sr Jloy (03] & Gy el oads (Byme G il 5o
JaLu‘jS L)?"‘“’)f) 9 GARCH 09"‘“’)5) (_gLQ«bjj‘).g C"L“' Bk C] 00 ‘al.?u‘ d.w:u
3,9l ACOVAR azcws 31 ool b SOb pllss  cotiancns Scay 3] (olool g 00 81|
200,85 o a3l (g T Az 10 Ll jidu yo Lol sod

"" . 23 J“ T
Joe (VA7) 8 Joo oy 2 9 (b pllas (ot Sy el pglicasy allia ol o
Lo ohgt Il wias Sl sla Sy & ol oud Sk sligTa aiss
53 oolal ol wams las 1y lacSsl (slaalisls bl (Soaoly 5 ool slaal;ls
N 15 )15 gyt 550y (SO ol potnns Sy it Bl Joo ol gzl
P et el Lo S0 4 Ll (slaelisls Slisl o 058 0 428,515 50 UL

I Adams
2 Gauthiter
3 Gai


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

b= Js slaiags WAV bl /Y8 o e /o203L Jlo YAA
WS o (I 095 Gy Ho LSTL AS 5ls dezg Lol lysl M oslass 548 o
ol Sibio pls o1 4 lsles 3lel S € 1) USiiie lacSols (glaslsjl 5 (gla ol

acgozn solul s a5 Cenla ol)ls 1Lu 0] 5 0 093 4 Cf £oeolisS Siboyw als /1
Sl 403135 50 ol sl s 4] 4y 455 b Ll 355 o ol 3 5 (sl

Sob o sl Syl S ol plo Vol sed o)ly Jow jo o Sl 5l asws ol sl b

a =l +I°+c +0° )
Sb slapoy 015 )18 plew pllo 35> g ooy /SOL sl Koo Coons o
5o slacSl 51 Sl b o Sk e ol Sdeady glasly LD Ll
K S8l (Kb b 5 Sl o canl FaasbisS slagly B 15
5 Sl 55 olyitie (slaos s 0 (SOl 5 553 LSSl SteolisS (sloes o)
1l ol SO a3 slo oy JS ol pliy el SO slo my Lo O
l =b' +b° +d. +0 )

oboly a8l asgemen; S8 0 M wlew Joli bl Gl o SO g S ke
sl 55 65l s die 1 (6350 b sl bl Cyle, & p3le L (63550 S Lol g
51 el Sloles 3l yo il slos, 38 alepms £5ame 635pe b slaastiizy Lololy il e ol
Db SYL Gl ke s soyo Fr 5l Wlgs ol dcgezmo ) oSy (5 AT ke pus

Gliel Sluwgo 9 laSSL o) o &5 casl Joo 5L 51 ci5v (Interbank Money Market) (SSbiye 5L
b ol s o aloles yly SoiSs b 1093  Supas Condy 4o Jolas slml 5 StaolisS o (ymels Cgr
25900 o2l 1) pded s Sluwge (s SVolo Sl


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

YAQ ...jdle«.\A\&%JJB)QL;;L)W&M@UQ)SLQSG}LMJM
g =1 +eq ()

Bl by oy 5 £Blal 0l g 95m Jolds ploww (lrlo Boi 8 (] 0 o5
slaohls /S, e jlaie | JSate a8 o (5,055 b 2 &5 (5, lolee (35l (5985
25 Sget SSb s ahls seiin ¢k Gl wibe p=1,. M &S cwl Jb

1wl jo

M i
& = Zy:l S.U P/J (f)

O Je 10 15009,0 Oy olls Cend Lol o SL s e el Pu olpas
SO glacensg slalaw 59 sl ile jlosliswl b (g e |, (S plas 05 o0
S Sody (W2 toseaid 53 (SSbom 5k 5o byl (pyee ;5 Sondy W S
Lo Sl Syt s (oyre ;0 Comdy Wy DoeolisS )0 Kb yhas 5y
S YL 0e5 aleyus ColsS Cod B Wilpsle oSSl 4 ) Uas &l e 5 (55168 bl
a8 5o, Jslisl Lolly 5 65550 S0l Lanags a5 08 i yane (gltilin] u o
b Sl ol S (pl 09 0 EMT L
a -l

V.= b ol s M i

o® (I +15) + Zﬂzoa)”sﬂ p, + CRWA

©)

slaahls (i @ Sk bl e (Kb L slaglls o5 @® o o &S
ColaS G Ll SSL Aol po v olls ple (59 CRWA, 9 SSL g5 50 Jbe
S asb B 7127 bydal cnlpbs sl 5VL glabd uie 51wl asle s
st Sl Cole; @ pile ACSSL 4 cudgame (yego Labb o wloyr colaS” Jila> 77
Sl cwl @)l a5 conl | Kool

1 Buffer


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

b= s sl iagss WAV bl /Y8 o e /o203L Jlo 4.
¢, > pA(d. +b’) *)

29950 0k )l By 53 51 SSL Joe (ol 53 el (K0 s sl B0l 0 8

ot (1) 5 0S5 o 335 g 2 (S b 5 il alalae b slacKily (1)
oyl g Jbo sl ohls L o bSOl il 4 axgs Lol rals SSL sl olylo
bl yo Jbo sla olils cod a8 06l o 2,8 /yloles lysl L0 o eSSl edld
e oblo ol oS5 5 LSSb cdld (wluly 5 Joo oz)la 53 5 1009)0 ©) 904 LaSSL

Szt Jo gl oIS Caod by 358 (s L Jlo slo s (555 5

Sl 2
N .
—a,.y sell]
P, =P ep{————1 (v)

5 S5bign w98 Sib bags o5 Cal Ll ya jlaie 0< Sl <S! o o e

wloyw oliS s 1ol ol Glyol Jhb Beae sntmsylid &5 cunl opalib @
50) £ i |y o 0ol 3 0l 0 b 39 5 Sl S w2l (ol S
et (B8 Gk 5 (V) Ls (Sbom JhL e Saweliss 3amaST oS o)k
Sbom 5k 3 YieST 2ol Gyl 5l ol (olisS oS Sl B 093 sla ol

Sl

Joo bg V.Y
A 5o (Real glaslls jbale b Sl aVaie glaul jbale SO Joe ol o
Sl 5 35 s il o aalily 4 Al Sy 55 85 Sy s il oph e 5
LSSl (slaollys (Komsly pancslio Gyl 51 b ot (hgoems |, SOL aloj CodeS
S5 by 452 G 50 5005 Culyw LBSSL plo & et 50 Sbim L 50
1 SSbom Bk o &Sl 00 l 4 B3l 00,5 o0 5L s 0 Sl 5T (2l 9 398 0

b slaohls (5SS rizman g baals el 15l alorw lacSys b 5l LSSl g
WD9D Gt Je )3 1509, yg0t Jle la s Cuand 4T 0 o ol | (58 (ol e 500


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

V) ...jdle«.\A\&%JJB)QL;;L)W&M@UQ)SLQSG}LMJM

S 50 10 L8 0,90 10 LSSL ) Ka0s Sousllyg 51 (26 Lj o980 o slasl yo
ol wlil 0l &jget Kb bl )3 Sty (b (rl 99 d o0 S8 L JLe

G &S AL ga> @ by ol ST b o GEals SOL asle s CulsS s azss o

aloyoo olaS bl e 5 5l SSL 0,5 )13 7 593l a3l S SOL asle s ulsS
el S Koo ledy dwd o ol 1) (Shig Bk 5o 953 Colld oz 055
b o 0t (b b g ad sz b 4l ply sbaolo |8 5l (gaoys az o5 0,5

c\Sa),,fso Oyg0 (g3 b ‘_gi.lgw)l)'l.g)o)j%“ﬂ ool e oS ol 1) Sy
ik 5 b S b oz 955 g ol Gulinl (RalS SOL e oS Cs

Wit S dd o 2l 1) (SSbiw 5L )0 b ;00 (gam 3l g 0ol el ) Sboys
olad 1y as > ol b dolee Lol o axlge g loel LS L1, Ko sl Sl oy

:..\.QQLSc

f.05" =min(F + max(W 2 f —cy, ;0);1° (\)

Sl 51 Sl 0 8 el gz 5l gaoys T =(Fyy Ty ) ol o a8

el 03,5 o, Sy LU 49 S5 SdwolisS
Sk, o5 cul wbe g 5l f,e[04], i =@,2,....,N);F = (1, 0y, re)
D51 293 lapus ColiS i a5 5 5 8590 (K (s (5l 0,5 o oo
BaslssS 13 Sl Bl 3 il o 35T = (19,15,015) o8 5 Sl

o 3| s (SOb &S sl (605 0529 5 lade Gy = (Cipyg 11Cput 210+ Cpup Ny 5 <ol
5 (Ko S o (6,55 Cp  =MB]C; — B +B7)0] Lyd b osgs (Svais
Sk bawgs (] aloju oliS £ Plas a5 005 o dnlne (5575 4 L by

fpeslo (0) dolee Gk ol ol o205l (el (6550


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

b= Js slaiags WAV bl /Y8 o e /o203L Jlo 'Y

;ﬂ(di+bi)_ci) (i)

r" = min(I°®

1+ 4
S1oasl s, G <A(di+D7) Lo 51 cul jio 5l 555 e ol

lig _

Jalgs =0 by s amlgn Ko Cosgasme b SSL wal G 2 A.(d; +B7)

B 51993 ey ol Cod o5 (sl SOb &S 292y jlade bl red 092

10,5 o dlixe ) Ojg0h 1S )5 (SSbise

0)

7 (CRWA, +Z#:00)|b-5;, py)+7/ia)lb'(|il +17 - ri“q)—GQi)

7i o"

[ =min(1? " :

s S lole 086 Vi <Yy G908 0 51 e Sl oo ZgliS L 5]
b b 5l eszs (05 Z) 4 gils el S5l as 5l YL SOl aslejs oS
s . Cpean_n L
2y 85 o 5B (Sl 51 b a5 Sl e ogr smles [ =0 o cs
i 355 5L 8,50 (Ko (el 10 b i ek 4 LAl e [ = HT "
b ZeRyuy 05 walg> adpe ol Glsl )k jo 1) 095 sloler Glsl 59 5]
5 5 Sl Sy a5 el ol sl 51 s lao sscmsenlis Zi, 20 o yae 1 a5
COS sy ebalp S el ) (i 4 095 5L b S e adye ol
deloes 23 Sygots P ool b blee s oy 5 Z L ple (Yeo)) g5 g Syie
g o0
p=min[l,[T*.p+¢ +ZJ] ()

SSL o e (2 bl Gl el 5000 4 b SSL (o) Sl [T e le

! Eisenburge & Noe


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

\ay ...jdle«.\A\&%JJB)QL;;L)W&M@UQ)SLQSG}LMJM

2
w5 fj

:—ijjzi - (Ov)

I,

] 0 s SOL @ b SSL 2oy ST lop

=Yt t, o)
i

Dl w2 055 ol sl GB5,8 b SO STl ol s ui‘})“)‘%-.’ Vil
D Je e LSy S ey | 995 dole s ColiS o g el 1) 8l g 5L
1 oy gl s galS 5 Sais [Kie oy el b Slags sli pac
ol 55 Sl & S S S5 a5 et & 5 955 5o (slail
w555 g0 58 (oSl 5 oy )0 LSSl pled 5 oy 9 WS (0

(O Sty i (5o Lro ¥

Sy 51,5 00 s Sl 5 ot Sy 95513 5 o b o)Ll azsl
‘) alises 6[.%0)5:!9))0 (SO &S-\.MJ) 6L®4M 9 LQ)L.M AREY) Oy g (O
woej 0 |y (glos S andllas (Yo1V) o), Ke2 g (wlowcs .00 oy Lol cde )lg5 o
) ot Sy gazian /By ailosls slosl ot Sy gloasias
(@) 5 (aor 5 b r)32) (5183 0557 () 13k 9,50 slaosls (W) jLene as bl
Slool 5o ot Sy, 318 alidee Cajlas ool Lilos 57 gaioaiws asdllas 090
A Xz 5l (o2 Slidsd g Sldlas jo a5 wisS o olpaainy LT o 1o 0924 Egdg0
30,8 et o srpionn odzen Cudle o9 U ogd ool el S
sl Obsl a5 S o olpeuin Ll ooen (Y4VY /0,50 5 (olncs)
SR azg 9550 1) (gt Sy ilidee Jolge a5 all lazs  poe b gy
.Mo‘so


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

b= Js slaiags WAV bl /Y8 o e /o203L Jlo \4¥

5 Ll ol 00,8 soliswl (EVA) Yopyd polie Jdss 51 (Vo)) "S> 60

2 i B 00,5 oolil (SES) T ot Jlasil 050 (3525 g, 51 (Vo) +) (1) San
(YY) F S5l 5 il e )18 hmins 350 (o S o | lizme Lo 64“~:°§-°
b Ll aled 5 o5lail Iy otanns Sayy (MES) ° oles [ Uil 0)50 (53, 5 aSE L
Loy oyt (Suwly Joo 5 (GARCH slo Jows wiile) (grawslazdl sla g, 51 ool
L lagss, ol g alss 5l gl e sloossSes sl b ol ea (DCC)
solizwl L (Yo +q) Ll Ko § T Silgn .aiols dnwgs MES oo s § (medS ) sliieds
2L Al ples 033 (e (S 5 Jlo LSy (CDS) g kel S5 ol |
5 Slga wilos; (redd gkael G yo , il 550 b Olgeas |y gt S
Lo 1 (V2 09) (Ko 5 Solga bawgs adbiannss wlbid o) 5o (V+1Y) (81,0
e Jlaso 5 LSl bl Koly bl iloanls L8 31 53l 5 0315 s
il 5 L £ 5550 ol LT a8 sl (63 g0 Alaz 51 _sotmrans Siay 1 Sy 12 ogpas
(VaR) sz oy ;5 (o5l BLSlsS (g S 5l oolisl b (Y2 +8) plojigy 5 (ol
i3 e s COVAR |y o 5 wles S 5,50 il o, VaR & bgyie |, Jlo iy
e LS Goazeas (V1 F) g 5 (o oo 5 (V2 ) "0, l0055 5 53l
LBl it v Jleial S8y (gilutiage (ol 51 oslisl b1, (SSL
ol o olgitin (Y++F) siligsSs brwgi 45 wans o @)l (CIMDO) *cledl|
e Jlo slac8yd 5l (0o Olgeas ) Jlo (23w (Y2 +9) S)lasgS 5 gibgsS
laosls b oS wlos 5755l (558500 AIlio ot vz Jliol JB g 05,5 oy
Sy Joiz! JE> asdllas ol jo sl 0als Jsass duwbo o 5l sdeliawods o,z
O 6,500 oo Sy, Lol a8 T 118 soliiiwl )90 calumw Sy Azt S lgica

! De Jonghe

2 Extreme-value-analysis

% Systemic Expected Shortfall

* Brownlees & Engle

> Marginal Expected Shortfall

® Huang

7 Segoviano & Goodhart

8Jin & Simone

? Consistent Information Multivariate Density Optimization Methodology


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Va0 ...jdle«.\A\&%JJB)QL;;L)W&M@UQ)SLQSG}LMJM

Sl pas) | (KuSllyg aiile (golal & sl (b a5 0,1 9925 gattmmns Sy Siireins
o5l 1,8l JLail 5 (6 iyl (YN F 10y S0 5 Tgm0) Tl g (s Sl o
(VVF LS 5% 3bsjsS) (el CujSie slaazews /(Y410 1l Ko 5 Flls)
Lo gy el 51 o9 e azgs (VoMW /o) K0m 5 s i coaolily) MST 5 gocvadgs colo
ol L5 Slanl (g1, o 05 o 00litias] S5l pimnas Ly yins] (y503] il (g1, Logos
bl g0 dndo 5o

5 0kl basgs 5L gl (6l 45 ACOVAR 1 gotmms Sy (sloamins 155l 1y 5o
5 Gt 28l SS9 sy (Y1) ooy g ol bawgs g (Byme (V2 29) lojis
Ao 9 @LS Y NE A8 g g mlS) Cnl 48,5 18 solinwl 0,50 basiw Lo
ol 51 Kopn i b 35l o ol |, olSel el ACOVAR 452l s ogdle (Y- 1Y
223 o |y el (l 3o b dzmins (pal 1098 35l (ot S o (JLeSSL) JLe
Bloyds S 0yl 1) Syt San) 5 09,5 mrozd 09,5 Ko yo | Slacsho ann b
85 e sl (Sonlgn & Gl gotins Sy aziens Sl 0als J> 0,3 S ACoVaR
Olyl) «iluise wald |y (LSSl wile) Jlo e 51 21 (50 o 5 Jlo s
(YN pleyigy g

o)l sals )13 b3, 50 (b pinmcans gelaes 3 1) S (Y44 5) o) o 5 e
1 SSLom bl 5l glasiils Jow G g Sy Co e o laibon] sla eSS 5l eolasnl b

Alas pl o 00,5 )y ) SOb SoeSlijg s gl W olasdl slaSeds by

! Insolvency

2 Contagion

% Souza

4 Silva

5 Kuzubas

¢ Clustering Coefficients
7 Papadimitriou

8 Castro & Ferrari

? Girardi & Ergiin

19 Elsinge


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Sb- I slagiags WAV bl /Y8 o e /o203L Jlo \hte

8 it ol oSSl J553 51 305 agily s5imaps il 5 oSSl oo 3,550
By 0,655 28,5 41 10 i aS wiols Lis (Ve Q) o), g ' el Ll asd §
Joe 51 el 3,38 o 3l (et Sy (o8 Jto sl Ss 2 4all5 (slaiany
ks SL aalslp Gliym ulwly Jow ol L0305 solamuwl T sl 45 9,20
Bk 9)535b b wlgs o L 51 (S 50 S slapl a5 wes e LS LglLols I3
Ohen 5 T28s5 1358 o0 s Sl & e o5 33,5 dpa 4l sla ooy
Cypes (2ol dbai Glaiea 1) Hme Sy wloyus ColaS SLel il 095 allie jo (Y-1Y)
3k Co a5 (Gl ot S 53 Gioogew b SO o sl s SLT ] o oS wilos S
§ (ot Sew) iz Sy Al cpl o el aoyls 18 (goliing aileses
Joe 5 & stie o9z (3ol Jae 50 51 SSL aleyu b o] s (S55
2 4S5 ol & LIS slacSil wiyes 51 eolil b Loyl el o oslitial «gi e
oy Fobaw 3l ao,o sliss ojlailay wlg o (blosl (S aloyw aujes a5 wilos
Sl L oS5 Jlezs] b oSob 31l b o oo 45 aubly coglivie eabodnliv
5 Okl el Dglite Sy o ool o 5119 S LLS)1 5o (Sl sla 2l
(CoVaR) by i slaz 000 )3 ()] 4 otimmmns Sy piziiow (51 (Y + +3) ploig
5 65,15 iols il atl Sl x4 ool 4l @ g e |y Jlo wiaces
Coxtuo ¥ (5l 1) (oot Sy Ll 25005 dmasgi g Jans [ 55250 Joo o(Y41F) “0s )]
Verhand BYees o Gloy il sl 1) Jlo Sluse sl ook slasd  Jorndo JLo
S g0 95l
ool 3l el b Sy (g S o3lail aiciey 1o 1l jo oaliplos] (sl gl o0 4o
39250 DYle 5 SliRS 5 sl 3,5 D90 (G3g0ne Dliiods by pie ot (Syee )
Sy Brxe y2 G255 ool (S5 (S5l § S (6531l Alsuno @ 10 3.5
b 6l ey s (8t g s (slaalllan o (YWAR) i pens il
amslie 5 (3145 ok Glisl s LHL 5o by rie Sy (B yme 5o (3551 Jlne 5l oolisl
plo S 85 50 bog e Sy (5550 55 (3, 5l ool Bua b 1) l5 oo L o
Sy Supde g gwiin Slp Joe (2hb 4 ble Ghyl G L e we

! Aikman
2RAMSI

* Gauthiter

* Girardi & Ergun


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

\ay ...jdle«.\A\&%JJB)QL;;L)W&M@UQ)SLQSG}LMJM

ablie (b CoVaR Jow ozl jo JliSaleyu gy soiy asloy (o)l ale m
bossl g Seany pelib 99 Clasal b Joe (2L s 5 e (8lale) ilbidee Slo
doloe (6l ad oy (6100 S0, 51 (e (1YAY) (G - awlo0ys S dlite , L (5985
ools a1, 1.1z (6350 S 5,5 s Jlo oo 5 eSSl ool (g il pus 0 5ud
3550sy o Lolul &8 ol w8 S IS8 0bj @8 0,5, 3l oolizl b Jae ol wand
Ok sloosls jloslinnl o Sy 3l (005 porde 2 (Ro9% (2l 50 2Bb o (Slae
2ok eyl esliwl Logasa /oby Slsl2 5 ol gilaae g osls oL
Slogss ez b 3,Sag; (nl 5o ey 0233 el onl 15505 by Sad (g3le e
Sbslo 88 s o pizxen g CoVaR /VaR sleazes jloolasnl b g ol g Slol 8
L (WYAY) 92) 5 (ommr -Conl 00l dcsslne Sy iz gladins (o Ko
Sy el Sy ol Gloylowe 51 (K a5 et il 590 0908 31 colasl
Sy Gireions Ez ez 30 (WWAF) (iglr g (guhadma s . ilod )09l | cotancnns
ACoVaR (s, 31 (ke 3lisl 92 5 Ao Lo /(KU i) Jlo pllis )5 (ot
Sy 51 S0 2 e & 429 b Jo sl it T suivas) wll sl g ws S eolinl
S¥opmnds b (17A0) 55 5 (5,31 ailosls 1,8 soliiwl 590 (rodu)d (ygo)]  otmmmens
|y s Sey &5 plvazin /sl 95 1855 99 4 (ot Sy aliSe slaazees
9 W3 o058 mias 3)50 el w8 )5 )13 iz (oyre )3 sl sl S oS A s
dmslons 93,18 )15 (110 50 s o' (HBge | Sles So Sea) &5 pladmin sped £55
Jbo shl 51 aS 6)0b (x5 sloler GBlisl ryg )® Sy CEA Y (g & 1S (0
BL IS Gl weys /0 5l iy S5k jgboas lig; VYAF Lo jg0pet GLL B YA
5510 g0 il SMelre (slagg, Slawd s glylo g il adls |y

b sl opme jo )l War sladzmian b cetns Sty vallie ool o
0L +(CSE) sz , il o550 b (MSE) (slandl> Uil s 50 )by «(ACoVaR(a) )
Om b3y g x5 ojll «(LTD) (b allss (Kownly «(SES) (gotumms ;i) 3550
ol 00 e S35 03l g plejle (g SLST L WSS et Sian,
by ol ;0 Badod diged 10 dgzge S8 Ve 0 S Col o) 5l S gaass slaasdl
el 65l o por <830 1l Lol (6 S dle p ES 35 Almazien S0 25150 5550
SSb g (S SIS Olrl 69) olae ESpA L Sonniil Fgane 55l 4o £S5
LTD azews sl oo (sommn Sy Gyeion shlo Lobo (g5l 095 <538 5 &)l
ilosgs 153085 b aline 8, Slae (6lyls CoVaR 5 MES g CES claazcs s SES


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Sb- I slagiags WAV bl /Y8 o e /o203L Jlo YaA

b pU ol Sty 35952 O

Soleds 5 (Kb pllas o Sy 351 sl CoVaR aziws I 5o ol 5o
OhBen 5 JUy s 0t Sbadl (Bly Gise 4 Jlo s 51 Sy JUiil o)l s
b ol et 3 5 ol SLatBl 5 s | ppliie 45 0658 o PNl (V1)
28b o olasdl Lo Jlad 5 baolils 51 (5500 S o 003 12550 o5 Lt saple o
5 2Pl Gl S0 lea 285,15 55 i 5l Slosiales plge s Gl 2
(YA) Tokews ¢ ldgaie .8 )3 las (o oladl 8l (idu 51 gloaisles 1) asle s 150
LT S o 030l LSS (im0 sk
Sl i oL 51 b i et Sy 3,51 sl i o s e ol
w85, 5o (ly Gidn eaisled Glsiea | aple s JHL el Ll ol Ly w05 oolicsl
JYauul 5 000l ool oladl Jbo idw cawles lgca Jb jidu asli 5l
S 1 ozl adly e 5 Jlo iy glalLis Ky rsas A CoVaR 4505
L I sasls pskis ool (sl S 0 05l 1y (o (250 (s Sy 5 03 o0
O 9,958 @ales ;3 (s3bandl s 5l pgeai & (a3 Ld Glgieas (TEPIX) ayle s
e Ls Olsieas oSil (asls 51 rioran .ol ond 428,515 15wl e slazdl s
Gallis Sialy Lo COVAR .los s 054 055 s iy |y SO potamenns Y5525 a5
Wl o900 by ST VaR(@) g wes o plis ]y VaR s (oyme 58 (55 99 (e
raes o plis 1)y — a lawbl e ;o Sloj oL S o

Pr(X! <VaR}) =« (%)

(SO i) bzl ) Gt S b Lo 0les o (233 ozmo Lt XE oy oS
byl CoVaR) .ol @yl il VAR (ggluns b oS 03l il Jlazo! o
wile (SOl e Cundg p e ol o bpba (wloyw 5L L sladl ) Var)
I Slasie 5 LSS Lasls 25L& Wl e Gios Sley asl> ol el C(RY)
oyt 5 g0t COVARM® il 0l S3b wias VAR byl b 52aS (RY)
g s

! Mendonga


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Va4 ...jdle«.\A\&%JJB)QL;;L)W&M@UQ)SLQSG}LMJM
Pr(R)) < CoVaR{I"C(Rl) =q (V)

Sey 53 (Sb prees 2l 56 A CovaR oy sa o yre )3 Gyl 50 e
oyl alie ol 0l Slyms Ll 3o _SOb pitamnans 45 Consl Ll 4o ozl IS
SWS L cwl 2l A COVaR (b o (o yme )3 (55159 jesS (V+1VF) leyigy g
2oy 53) bl Sy Ll 5 S s 85 3l s oLl IS COVaR o
0+ e 5 S s o 3loj LBl IS COVAR 5 (a5 o] s b ymn 15 55
el SR bedy il 055 Jlas e o 55l weys

jIRI=VaR}

jIRI=VaR}.
q —CoVaR]q A (V%)

A CoVaR)) = CoVaR

SOVVE) ohlSen 5 Jby 5 (Y417) nlopign 5 lyol wlie 55 3udios ol 5o
2L (Y F) Ol 5 JUys e oxte COVAR 0,505 (sl B3NS (ysms )
39 5 Lo les,S solitinl ot Sy 3550 sl Jlo it Lasli g alep liL
3 Jlo Bl g SSL el g wloj )L JS paSll ailjy) slaosls 5l Gado ol
oS o 00l 1Y¥AY oloryad 9,8 B VYAV olo,dl (sla Jlu alolé
Soz 5 SatS slao )Ll sooliil )50 Jloj (5 m 5,Ll So Sy ()0 sskaions
@b 9 (RBANK) boel 5 Jbo Slaoge 5 LSSL pals 205k Jleool g5
&9 0O Jlop 4nd ) rizes Sl 0w 59,5l (RTEPIX)asle jos )L JS' el
0ad Byxe AD o, Ll L (VAAY 9 VAA ) M omS) o 0, Ll 51 ins slaools ao5b Jloss]
ol 00 oozl T i 98 —el,S 5 (VABF 5 120Y) Tyl g ygusyil lags
J9oz 50 el 0008 dsloma (VAV+) *pitiasl Lansgi (53] (glooylol ooy polie
&35 009 Jloy ogail plas Goluolyy ool ouds )13 398 (sl Lol gl ¥ o len
D0 Oy it 90 0 Loz

! Jarque-Bera

2 Anderson & Darling
% Cramér-von Mises
* Stephens


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

k- s slagiags WAV bl /Y8 o e /o203L Jlo Yo

V Jgo

G sloptio duogi sloo, Lol
RTEPIX | RBANK o Ll
JeeNe | Ze/eeeNVY ool
SYYES | /ATITER Ss>
MFAAE | AN YD SansS

Y AS/PAY YYAY/YAN
(./...) (./...)
YO/APEID | FA/FFF-
(./...) (./...)

£/AAYA AYANRE4 . s
D) (fonr) | 009 =

- Sl

oI5 = gyl

b o P-value lass jsly J5ls jolas

Jobaicets sbile Kol dolas lej sy 45 el ol 2 55 GARCH Jow oS0 5o
Slasge SSL (2>l (205L g wloyus L JS aSls (233 slopitie (Lo (o) 2
o osliial (PP) i 5 mre 5 (ADF) siiliomass Jgb — o0 (slagssag] 31/ e
9, 2L a5 aed o lis bl Lawl suls (51T Y o,leds Jgaz j0 gkl Lo

awbile g axlg aiy, 8B oL

¥ g
i oo uxly ady) o90)] gl
Sl polio PP o Ll Sl polio ADF o L] e
VA —Y/OFAY \VA —Y/OFAY
YA —V/AfVY =YY/\YFA YA —VanyY —VA/VYYY Rbank
\RVA —\V/PNPY ARV —\V/2NPY
\VA —Y/a8Y) \VA —Y/arY)
YA —Y/fVA VAR YA R VARRPA —Y-/AYY? RTPEX
A _Y/AYYY V. _Y/AYYY
il 0 2,10 g, 5 Tae 51 (25 (59 e gl 50 52



http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Yo ...jélA@Jm&g%JB)Q‘};L;W&S\M&)Q”L,;SL;}LMJM

EGARCH (1. 1) Joto 3l solitusl b by Slusendls uilslg 355750 1.0
o Ls sl (2me 53 )l ol B 5Y (3L ol ot Sy 251 sl
Dblogs )5l (g1 Logas 105,535l aslo s 1L IS (a3lis g Jlo Dlusio 5 Lo SSL
" JS3I ARCH (sla Jos a:3laass JS5 45 (VAAS) "ol J GARCH (sln Jus olsils 5|
Sl ks, s sl s é GARCH (slaJoe 355 s ooliceul acel (VAAY)
5 OlFS2 oS (VWA sdee g (295> () 901,95 (VL suiaslys 51 JLe
sl ol il zdss slp |y GIR L ot Josd GARCH Jow /(124Y) T SGI,
b STy oSl (doys iyl 4 o5 Cand (sl GARCH Jio oy ool 23S
P9 g S py Oygods g W30 | (e g Sl slaSed
he = o +ayel [V = I, 5] + &ty L, >3 + Biheey (V)
&y ol dmdeiin b5 Ty 3 Jud 0,90 S slane Byl £y 1o byl hy oS
ssbiedy el jao plp Ojp0 (ol 18 )3 5 o Rl Bl S0 0 &S LR &S 550
Joe (V431) "gmds 195 o0 a9 0 b (Jlo (sloodjly jo el 6’ Sgzr 2 (el 331
S99 b (3 (b ebyls w8 &S 3908 (Syee 1) (EGARCH) (oles )8
19hee Silade ) Dot b sl sl

Ln(ht) =a. + a,

Et—y Et—y
\/T—\| + E\/ﬁ + B\Ln(ht—\) (V\)
‘_gL(aoo)‘Lg O &9 «1‘5...49;)55...«_‘» wosm .GARCH LngM.&L )| )_{.'o é..

(GED) adlipaoss slas 595 5l Yoomo 1 loallss slags)ss slol jolaieas .ol Jlo
e (9095 (B 32 090Me 528 3825l 3 (Il 9 e oolitiul Cosg il t e b
o b @y Codgnl tL GED @jes (lul g lallas &5 350 (59
Joe LSSL (a2ls ol (byd b)ly siledoe sl it slaJae 5yl
obyly il s a8 Canl Joe cp e Jow ool wus,S bl ARMA — EGARCH(),)

! Bollerslev

2 Engle

% Glosten & Jaganathan & Runkle
* Leverage effect

> Nelson

® Leptokurtosis


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

k- s slagiags WAV bl /Y8 o e /o203L Jlo Y-y

s o slas 1) 358 sla e sl EGARCH() )

¥ Jgo=
ARMA — EGARCH(),)) Jaws jloolewl b loSOL (als by 18 il o)j,/'),.
Iy =08+ 01 1+, 1+ =6+ nt\/h_t el dolee
SBC | Dw R 5 8, 5. e
YAYVE Y4 | T A Nk
- / ! @ve) | oy | coray | M
Ln(he) = ap + a3 \E +§ % + By Ln(h_;) obylg dolee
GED By § a, a. JUEC
NEY AN AA NN ERVAR KR! AREAY —+/YO00
Ln(h,)
(FV/YA) Yya/£4 (O/AY) | (a/AY) (=v/my)

bl o SILE 5 lobis o bl a5l Jaw colpo ples a5 ans o oylis gl

2oL Olpess (30 cov jadllh 203l aS aes o lid Jow ;0 AR oo (5 lolas
u‘M)‘w&}gw‘)‘omstMJQ MAW}A@ L)"‘)" og)l-c ..\...ul."sc J.dja)
b wilylg 3,0l bl dslsl o .ol LB o580 03k 13t cos asls Sl
3yl 20)d A8 losabsl mhans 5 039,55 (VaR) ylas (2520 50 (35,1 s asls (2ol
oolizwl A CoVaR 8,9l sl aslsl 8 g CoVaR o505 (sly 00l 0,91, VaR 5l .auo 5

RV PR

LI5S (ygmm S5 35915 ¥.0
oo oolaiwl blileS e ,S ) 5l Budod ol jo CoVaR o)9ly jelaeds 5 pgo o5 50
A dsle glp ol 00ld by iy iSu 0 &S jebles pl 5 oegdle Lol
2 LSSL sl jlas (oyme jo b))l &l (58 b BLSlsS (9 )S) lasl CoVaR
ol sl . 05905 o0 O blilsS ygun 5 dnlol 10 008,55 gl s el dusp0 B+ mlans
2 SSL sy 203k (59) wleyw 1L IS (a3l (2o5b LLSIsS g T, jslaie
esien a5 WS o JYacul (Y218) leiy 5 bysl sl 00,5 05l (yLialol mhas 99
Sty Jole S plgeas |y o a5 99,00 sLod & 008 S L (g 0ol 50 St
e (8,5 a5 53 o |y RIS g Sy (VoNF) (L 9 Uy 28,5 )as 5o


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Y.V ...jc_sld\i.u:JJ«.\A\_;g%AJB)QL;’L’WM)Q)ST;SSG}LMJJM
Cody paitia yolo 5o BllsS baoyge Sy Joo 10 cnlply .alen S5l Condy
el ool a8 5 a5 0 o s 15 el L8 0,90 SO pO3L 2 5

lli i
RTIPEX. "™ = >t ™" 4y 7" RTIPEX,_, (%)

+‘B;ystemlliRBANK;’)t/stemlli

w‘ AW w)‘; ¥ O)Lo.af: Jj‘-\’.')é L)L“A'L" C_E.u 90)&)& JJL..,|55 Uﬁ"‘“")f) c.:Lu

¥ sz
A0 g doy0 e uw,@u)o&b/}fuwﬂ .3)5//,:.
i i Psedo uasi
Jﬂlﬂ‘ﬁs JUELH uSqJ’stem i RTIPEXt_l RBANK:ﬁstem i i R2 g P
51 rripEX gstem | v ALl /YEY | TR
oy (Y/07) (VV/AY) (Va/+Y) (/)
—/\H\ AR «/YAY YE/0YA
o3 ) | RTIPEX Sstem / / / NE /
' (=1Y/9) oY) (Y/+Y) (-/+++)

o 5 COVaR lal 358 (y5em,S) 90 p2 50 oad 0yl slajialyl ulusly
Jade ) S g ACOVAR (dvogs slao,ll & o,leis Jgo .00,5 o dwles ACOVaAR
o8 o slis Iy ACoVaR


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

b= Js slaiags WAV bl /Y8 o e /o203L Jlo y.¥

— AT

— A0

—'/AO'

—/AOO

— AP

—/APO

_./,\V.

— AV

S pllss s S, ACOVAR a1 S

0 Jgor
ACOVaAR dzxis bl Sl pllss s Sgy ogs sloo, Lo]
pes | S | s | T e | e | | ssl
J

INGVARE —-/Y-¥Y O/FF | /o YAY | —«/AVSY | —</ASNY | —</ADAS | —+/AOAY

—+/ANOAY é.sb PUZ:.’: v Sagy Ao u.qu.o D9 0 ovalice a5 b ylen
2l — Sl okl a3, las (g lobins glis 2S5l &9 Ak 1l pogdle .all o
oz iz S s e i Moz olel (ol ogdle AS o0y e oo by
o Sannry b 268 0Ll ol ok a> yo Ll e ACOVAR jloie .o)ls
el 5L S5 pllss

S5 e g G ¥
9 obyol ACOVAR azes 3| ool L ;98 b pllss oo Scay allie ol o
aloyw 1L 5 ol 5 LeSSL asls ailyg, slaosls jleolizwl b g (Yo 18) ployigyp


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Y0 ...jdle«.\A\&%JJB)QL;;L)W&M@UQ)SLQSG}LMJM

SlaSds Jow G ozl jakaie s Ll 008,575yl s ol Blg idw eaules ylgicas
ilises 25 550 1SSl slasbil5 il 5L 5 2005 B yme oS3, 5| slepVocr
e (ke Olsed Sbe alop coliS 25 e ol B s 285 18
slaoluslbinl pdaw 4 G 5l Jrols 4 SSL iaSTg 0920 5 (20 (6525 ponal
P ol ade w oS Sy musls lias g ol ansls y g)Uas slaolys Jawgs ooy
oy ZoliS 53 ol il slaalls coaS als s S gbael e JoS5
Sl )L 50 083 5enST 1als L SOL 10,5 1,38 o laslin! plass 5l ymaS SOL S
o, Hl>0 1) lacSil ady U cdled oo ralS oS o pladl )] e i a0 o
Sb o laslls Sledbl plos 5 Sl SSL yo ploaws Cad aSol 4y a>g5 b L0iS
2 2SSl IS g5 G plgeds (Kb Al 58S Joe szl )0 sl
Bl L SSL asls oS (53 pl b Lasylo laly glasl;ly bl aS o a8 )5 Lo
Joae 3,15 ol (285L 5 (als Ol s canlacSb lasl;l s Sowly bslo consy ;)
3,9l E— GARCH Jow 3l oolinwl b asls Jlas oixe j0 Sl bl ol 5o oo
2 Ol 5 b ot alep 15k 235k BSIeS (g5 5l oolinnl b aslol yo o
Lol 551 Jae 50 50 golis 05l 0op0 Vg 00 s 99 p0 (S a5 Slas e
ool b aslol jo acib o lobae g,lel Lo 5l aS 0us 5 5,600 +/YAY 4 «/FEFY
O a5 5 COVAR by s (apme 5 i)l BB slogsmnst) ol
ol e a8 ams o yLitd ol .0, 350 cetamnw S, 4zt ylghe s (ACoVaR)
Sl pllas et Sy o2y Lis — o /ABAY ] (1S5l 5 e jUazsl Gsllas azeens
& u.!).aYL: ulj...c:u 6)5)"’ SSb aS Dgud 0 dnogs od.oTCMuodg C"L"' u“l'“")-‘ ]
sbiwl) 53 ool Sllidl s (olabsn|; wigd (U pllas o Gliom £589 carge wlgS o0
SOb 09l o dlppiin mizran .S EI ) LCSSL 5l sl glaol;l s Ll g s
&S 2LSSL cudled g ooges (il 1) Jled LaSSL sl o)l coaS aing jobas 6350
sl laskenl Cole s as il |y 09 ot Scamy & 939 Eaeb Wilg3 o Ll (6 Lael S

S goleel cllags egax o Madliys


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

k- s slagiags WAV bl /Y8 o e /o203L Jlo Y.-#

&2led S i
sl 3 GRS, )0 ot Sy (sloaziw auslie (VYD) Lo 1y AP
88315 (Mo Sldly) i psle 5 SLdly Solan bz SYLEs desazmo 1olt5 ol

SLbLb e

3l oolinl b (5,138 ale p g5ty Sy 05l L(1TRY) L0 ssdae g sp s S (S
Loyl 5 Jlo Sldly (il (reagar OWio degazme 1oyt )5 -VlS slaJos
Olooms oK FaalS psle 5 o, 0aStils

Sloseoss 5 Comdy ol plpl ol (S 5y slogil (1WAY) (S 5 i oaSiassy
(Sb g Jg 0oy 285 1105 sl

rJlo Slano (ot Sy 53 diloyus A8 L(WWAY) (v 9 1592) 5 18 - e
IYNEY N ol s bz Sl (g lules o slo jing s

Ly pio Sy oy 50 G35 ke jloolinal b () St lopus dew (gludigy L (VWAR) .3 oz oo
oils syl (sl )5 4l il iy b o dslio 5 ol S0l Sl oyse LTk o
Ol rsolazdl pole

byl ol b plls ot Sagy sy ((WWAY) .S s sdgla 5 1B s(gdeome s

2soladl glaslys o pae aSisls L goladl pole olKiils o)l cwlis,lS

Shboas Sy dloyes 0,35 e )3 KD 5 Il slogyjsi alie L(VWAY) Lo (g

Ol rgolal pale olKiils suls,l pwlis S asb UL

Acharia, V., Pederson, L., Philippon, T., & Richardson, M. (2010). Measuring
Systemic Risk. Working Paper 10-02, Federal Reserve Bank of Cleveland.

Adams, Z., Fiiss, R., & Gropp, R. (2013). Spillover Effects among Financial
Institutions: A State-Dependent Sensitivity Value-At-Risk Approach. SAFE
Working Paper Series, 20. ttp:/ /dx.doi.org/10. 2139 /ssrn.2267853.

Adrian, T., & Brunnermeier, M. K. (2009). CoVaR. Paper Presented at the
CEPR/ESI 13th Annual Conference on ‘Financial Supervision in an Uncertain
World’ in Venice. Staff Report 348, Federal Reserve Bank of New York.

Adrian, T., & Brunnermeier, M. K. (2016). CoVaR. American Economic Review.
106(7), 1705-1741.

Aikman, D., Alessandri, P., Eklund, B., Gai, P., Martin, E., Mora, N., & et al.
(2009). Funding Liquidity Risk in a Quantitative Model of Systemic Stability.
Bank of England Working paper.

Allen, W., & Wood, G. (2006). Defining and Achieving Financial Stability.
Journal of Financial Stability. 2(2), 152-172.


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

Y.v ...ngld&.MLJ..\MS,gQB)Q(};bw&Mﬁ)a)STﬁjd}LﬂJu

Anderson, T. W. and Darling, D.A. (1952). Asymptotic theory of certain
goodness of fit criteria based on stochastic processes. Annals of
Mathematical Statistics, 23, 193-212 .

Anderson, T.W. and Darling, D.A. (1954). A test of goodness of fit. Journal of
the American Statistical Association, 49, 765-769.

Bernal, O., Gnabo, J., & Guilmin, G. (2014). Assessing the Contribution of
Banks, Insurance and Other Financial Services to Systemic Risk. Journal of
Banking and Finance. 47(10), 270-287.

Berner, R., Goodhart, C. A. E., & Kashyap, A. K. (2011). The Macroprudential
Toolkit. IMF Economic Review. 59(2), 145-161.

Bisias, D., Flood, M., Lo, A. W., & Valavanis, S. (2012). A Survey of Systemic
Risk Analytics. Annual Review of Financial Economics. 4(1), 255-296.

Blanchard, O., Dell’Ariccia, G., & Mauro, P. (2010). Rethinking
Macroeconomic Policy. Journal of Money, Credit and Banking. 42(6), 199-
215.

Bollerslev, T. (1986).  Generalized  autoregressive  conditional
heteroskedasticity. Journal of Econometrics. 31, 307-327.

Borri, N., Caccavaio, M., Di Giorgio, G., & Sorrentino, A. M. (2014). Systemic
Risk in the Italian Banking Industry. Economic Notes. 43(1), 21-38.

Brownlees, C. T., & Engle, R. F. (2012). Volatility, Correlation and Tails for
Systemic Risk Measurement. Available at SSRN 1611229.

Castro, C., & Ferrari, S. (2014). Measuring and Testing For the Systemically
Important Financial Institutions. Journal of Empirical Finance. 25(C), 1-14.

Chen, R., Chidambaran, N. K., Imerman, M. B., & Sopranzetti, B. J. (2014).
Liquidity, Leverage, and Lehman: A Structural Analysis of Financial
Institutions in Crisis. Journal of Banking and Finance. 45(C), 117-139.

Davis, E. P., Karim, D. (2009). Macroprudential Regulation: The Missing Policy
Pillar. Economics and Finance Working Paper Series, 09-30, Brunel
University West London.

De Jonghe, O. (2010). Back To the Basics in Banking? A Micro-Analysis of
Banking System Stability. Journal of Financial Intermediaries. 19(3), 387-417.


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

k- s slagiags WAV bl /Y8 o e /o203L Jlo YA

De Moraes, C. O., & de Mendonga, H. F. (2017). The Bridge between Macro
and Micro Banking Regulation: A Framework from the Model of Financial
Flows. Journal of Economic Studies. 44(2), 214-225.

Diamond, D. W., & Rajan, R. G. (2001). Banks, Short-Term Debt and Financial
Crises: Theory, Policy Implications and Applications. Carnegie-Rochester
Conference Series on Public Policy, 54(1), 37-71.

Drakos, A. A., & Kouretas, G. P. (2015). Bank Ownership, Financial Segments
and the Measurement of Systemic Risk: An Application of Covar.
International Review of Economics and Finance. 40(C), 127-140.

Eisenberg, L., Noe, T. H. (2001). Systemic Risk in Financial Systems.
Management Science. 47(2):236-249.

Elsinger, H., Lehar, A., & Summer, M. (2006). Risk Assessment for Banking
Systems. Management science. 52(9), 1301-1314.

Engle, R. F. (1982). Autoregressive Conditional Heteroskedasticity with
Estimates of the Variance of U.K. Inflation. Econometrica. 50, 987-1008.

Gai, P. (2013). Systemic Risk. Oxford University Press.

Galati, G., & Moessner, R. (2013). Macroprudential Policy: A Literature
Review. Journal of Economic Surveys. 27(5), 846—878.

Gauthier, C., Lehar, A., Souissi, M. (2010). Macroprudential Regulation and
Systemic Capital Requirements. Bank of Canada Working Paper 2010—4.
Gauthiter, C., Lehar, A., & Souissi, M. (2012). Macroprudential Capital
Requirements and Systemic Risk. Journal Financial Intermediation. 21, 618-

594.

Girardi, G., & Ergtin, A. T. (2013). Systemic Risk Measurement: Multivariate
GARCH Estimation of Covar. Journal of Banking and Finance. 37(8), 3169-
3180.

Hanson, S. G., Kashyap, A. K., & Stein, J. C. (2011). A Macroprudential
Approach to Financial Regulation. Journal of Economic Perspectives. 25(1),
3-28.

Huang, X., Zhou, H., & Zhu, H. (2009). A Framework for Assessing the
Systemic Risk of Major Financial Institutions. Journal of Banking and
Finance. Vol.33, 2036-2049.


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

y.q ...ngld&.MLJ..\MS,gQB)Q(};bw&Mﬁ)a)STﬁjd}LﬂJu

Huang, X., Zhou, H., & Zhu, H. (2012). Assessing the Systemic Risk of a
Heterogeneous Portfolio of Banks during the Recent Financial Crisis.
Journal of Financial Stability. 8(3), 193-205.

Jarque, C. M., & Bera, A. K. (1980). Efficient Tests for Normality,
Heteroscedasticity and Serial Independence of Regression Residuals.
Economic Letters. 6, 255-259.

Jarque, C. M., & Bera, A. K. (1987). A Test for Normality of Observations and
Regression Residuals. International Statistical Review. 55(2), 163-172.

Jin, X., & De Simone, F. A. N. (2014). Banking Systemic Vulnerabilities: A
Tail-Risk Dynamic CIMDO Approach. Journal of Financial Stability. Vol.14,
81-101.

Kaufman, G. (1995). Banking, Financial Markets, and Systemic Risk. Research
in Financial Services. volume 7.

Kindleberger, C. P., & Aliber, R. Z. (2005). Manias, Panics and Crashes: A
History of Financial Crises (5 Ed.). New Jersey: John Wiley & Sons Inc.
Kuzubas, T. U., Mercikogluy, 1., & Saltoglu, B. (2014). Network Centrality
Measures and Systemic Risk: An Application to the Turkish Financial

Crisis. Physica A: Statistical Mechanics and its Applications, 405. 203-215.

Nelson, D. (1991). Conditional Heteroskedasticity in Asset Returns: A New
Approach. Econometrica. 59, 347-370.

Papadimitriou, T., Gogas, P., & Tabak, B. M. (2013). Complex Networks and
Banking Systems Supervision. Physica A, 392(19), 4429-4434.

Puzanova, N., & Diillmann, K. (2013). Systemic Risk Contribution: A Credit
Portfolio Approach. Journal of Banking & Finance. Volume 37, Issue 4,
April, 1243-1257.

Segoviano, M., & Goodhart, C. (2009). Banking Stability Measures. IMF
Working Paper.

Segoviano, M. A. (2006). Consistent Information Multivariate Density Optimizing
Methodology. Financial Markets Group, London School of Economics, 2
Discussion Paper 557.

Silva, T. C., Souza, S. R. 5. & Tabak, B. M. (2015). Monitoring Vulnerability and
Impact Diffusion in Financial Networks. Working Paper 392, Central Bank of
Brazil, 5.


http://jmbr.mbri.ac.ir/article-1-908-fa.html

Downloaded from jmbr.mbri.ac.ir at 11:47 +0330 on Monday February 25th 2019

k- s slagiags WAV bl /Y8 o e /o203L Jlo Yy

Souza, S. R. S., Tabak, B. M., & Silva, T. C., Guerra, S. M. (2014). Insolvency
and Contagion in the Brazilian Interbank Market. Physics Analysis. No.
431, 140-151.

Stephens, M. A. (1970). Use of Kolmogorov-Smirnov, Cramer—Von Mises and
Related Statistics without Extensive Tables. Journal of the Royal Statistical
Society. Series B, 32, 115-122.


http://jmbr.mbri.ac.ir/article-1-908-fa.html

