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Abstract

Since the outbreak of the international financial crisis in 2008,
systemic financial risk has attracted extensive attention all over the world.
Excessive leverage is considered to be the main reason for systemic risk.
In recent years, novel coronavirus pneumonia has caused great impact on
the world. Many countries have adopted a very loose monetary policy,
resulting in a continuous increase in leverage. In 2008, novel coronavirus
pneumonia epidemic situation has been increasing since the international
financial crisis, especially the new crown pneumonia epidemic. How to
effectively resolve debt and prevent systemic financial risks under steady
growth is a very urgent problem not only in China, but also in many
countries in the world. The research on the relationship between leverage
ratio and systemic financial risk can provide decision-making reference
for the formulation of leverage ratio regulation policy and the prevention
of systemic risk.

Based on this, on the basis of combing the literature at home and
abroad, this paper discusses the theoretical basis of the impact of leverage
on systemic financial risk, and studies the impact mechanism and
transmission path of macro leverage on systemic financial risk from two
aspects of macro leverage and financial sector leverage, Then, 38
quarterly data from 25 countries from the first quarter of 2012 to the

second quarter of 2021 are selected to empirically test the impact of
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leverage ratio on systemic financial risk. It is found that the leverage ratio
of financial sectors in various countries has the most significant impact
on systemic financial risk, while the leverage ratio of resident sector,
government sector and non-financial enterprise sector have relatively
weak impact on systemic financial risk; Heterogeneity test found that the
impact of leverage ratio on systemic financial risk in different sectors of
emerging economies and developed countries is quite different. Therefore,
this paper further selects the daily closing prices of 50 domestic listed
financial institutions in five financial industries (banking, securities,
insurance, trust and other non bank financial industries) from January 1,
2012 to June 31, 2021 as the sample data, uses the A Covar method to
measure China's systemic financial risk, and empirically tests the impact
and intermediary effect of China's leverage ratio on systemic financial
risk, It is found that the leverage ratio of China's financial sector also has
the most significant impact on the systemic financial risk. The leverage
ratio of other sectors in China has a significant impact on China's
systemic financial risk through the intermediary effect of the leverage
ratio of the financial sector, and the direct impact on the systemic
financial risk through the direct impact on the price fluctuation of
financial assets is not significant. Finally, the paper puts forward some
countermeasures and suggestions, such as paying attention to the

monitoring and management of the leverage ratio of the financial sector,
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adjusting and controlling the relevant leverage ratio according to the
specific national conditions, and paying attention to controlling the

"deleveraging" work of each department.

Key words: leverage ratio; systemic financial risk; intermediary effect
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(2010 BAK% Drehmann Al Tarashev (2011) F{# A ¥ 53 FIME J5 15 70 2 2
WICHE BRI, ERAFE T RBONE A FEAREE M LA 2 2 A 5 1) L
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RGNS DRSS, OB EmMA R, RIS —K el
HE) FRJ AR HE 2R G UG AC ovar AN AN R EFiR JH R — AR 6 48 A < Rl T 438 AR i
RGNS Rl RS R DTBREE o AR SCRH ACoVar J7 20 Hy & Su ik XU gE 47 5
ST R T R, U e AR 2R KM ORI ARSI, SR T I
RIS AR ACOo Var AN aAnTE T L, ST Sl i B BAT AR TR g Rl
tACovar BEAT IS TS, AT 73 21 ) 28 G2k e i XU PO A 2880000

ACoVaR LAY 15 BAN B 0 B AR R g Sz (K Tk s, 1H 5 A 30N

P(R°<CoVaR)' |R'=VaR ) =ct.............. (D

Hrb, RAFWZH: CoVaR) XRTEl-a MEGAKTE TN, HERlE ™ i1

oot 2 R TE 2 Wm0 R I, ARG I B0 2% A AN . i T iH 5 CoVaR /5%

AT 5 G AR 1) R SRR AT HE R 0, DR FE S R R T B
CoVaR)' . HE5E, MW HHAT o 0 AEUEH, ATt RECH:

R=a+yl+el (2)

b, RURIR 73 AR R U AR = i e R . HR R &R e

Bx RS A ML VaR ' FISL 2 6 S R AR AL B RN, 43531 P 3R 454
18 i AT R R R AT I R KT, IRER T R G 26 A RS 4 -

CoVaR)' =" + 7" +VaR,,.................. (3)

W
%_t
=]

CoVaR )™ =& + 7™ +VaR," .. ... ... .. ... (4)

FIARAT < R LA T 22 G XU (8 T AR -

ACoVaR|,, = CoVaR}' - CoVaR )" = p*"(VaR. , —VaR."*").... (5)

4.2 HEXIERE

4.2.1 BEHERRIERE

ARCFEARIEILT 25 ANEZH 2012 E55—ZREE 5] 2021 55 - F 1) 38 N F
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FEBARAT ARG AT IAER L. 25 MEFU T T RIEEZ Frxa bk
L HA B EH AR E R, @bt dEIA IR ARt B ER 0% L, ik s
SERERME RBGEEON S BN SRk R FEARE R TR ML R JBse
IMATRE S TR o T et R B 3 A AR ZLRDEIFFE A2 (LIBOR) A2 L3
TR a3, MR ACoVaR J7i55K AR B 5 AR Gt KU

Py B S R Ve Se v R R R LA %, AUR I St R P ESe v i R s

® 4.1 AREEFRKZ LT AR RRUREGRIES T

S =N /N PR %

BURHIE 1.151 1.617 0.390 0.310
i) 1.454 1.983 1.119 0.195
H 0.936 1.088 0.702 0.106
B[ 0.117 0.255 -0.021 0.062
FH 1.459 1.697 0.535 0.277

4.2.2 FEHAYLAEEF

It 2 0 ] b AN BT e, A 4 BT R o 2 00 12 4 i XS P 352 i ok
Ko Bk, ASCEIUT 5 ARk GRIT . B FEFElk. L. b
ARER B fbL) 1 50 X E N BT S RALIBCEE A 2012 4E 1 H 1 H 2 2021 4 6 J
31 H 0 HICE AN VE A REAR SR AT SRR 7T LR ARATHL 16 K, IEHLI 21
K, REHUR 6 5, (SHEHM 2 K, HAMARRERMIIE 5 5. X 50 FAUH 1L
TAE & B HAMTIE T T BT AR TITER 57. 2%, U BAREANLI B A BT
RIAREEE, T DR SR e e v ] 4 R i 2R PR s A AR 0

AT 5y R RIAT W AR HObR HEEAT 4338, B RIE T W 5 M 28R e . A
SCUSCER B A s 3o H BEWER AN, (RIS B BRANTE [F]— R A8 5 IO Hats , I e b s
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BEABUR AT T RO S B T U528 ST R 300 S5 EORAE, Fhxt e
] ST ML MR PR S i T 2Rz
TR, TR T AR 5 K SR S5
W, BARSRTEGTHEE MR, IWREEAE, BT P EIERA A L,
SN AR, DAL F RIS T 1B Rk, S, BLEFA EE i
BT W LM K, BRSO 55 ) ARCH 2.
R4.2 GRTIHRREESBALINS RS

i
BE &K & y W R J-B I

SRt GriE 3000 0.036 6.499 -9.154 1455 -0.736  8.536 3149

AT CLREHRAT 0.008 9.531 -10.428 1.378 -0.122  13.243 10078
PR (P22 0.025 9.545 -79.079 2.549 -12.860 405.056 15581821
fFiolk (ZEED -0.077 9.638 -89.126 3.928  -9.297 206.095 3992979
EFRL (R EIES) 0.044 9.570 -10.553 2.457  0.149  7.429 1891
HAb AR 4 (RAERD  -0.014  9.675 -10.603  2.820  -0.003  6.109 927

4.3 RGMESRMBLNE LR

43.1 EERZMSHMAKRMELSR

HIH ACoVaR J7i3RAG %A E 5 R e RS a0 R B P «
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AREERRSIEERX L ES

— A = EBF HPE = R ——E

0.6

0.5

04

0.3

0.2

0.1 A

0
$ QO > Q@ x QL &
>

\\Q, '\rLQ ,\’7,/0 '\o)Q '\r))Q ,\D‘Q Q
DD D

F I >E > EF I P F P>

ok QA0

O g o
D D

o 07 X\ %Q\’\% RN
K 4.1 RREEFRRGHESRRRESE
n EEFTR, 2012 R4 2008 4F Al E LA, DL (R DR 4 A AL i
SUR BB N N AT R, AT IRER B, & B Rk 4
PR 3 30 Ak T 5 v B EL I IR B R . 2013 4F 2 2016 4F 4R AR, A4
Fr2 05, RGuPE SRl KRS i A T AR AL B BB, 2016 % 2018 FREA £
SR A 5 98 [ I R A e 5 B R 5 S D s T {4 522 5 U i
WK, & ERGES RS I R s, 2019 fFHRETFE R R, %H
RGeS T RaE . BEE A2 4 TR —Hd B R, 2020
YA 2021 AEEE R AR GIEZ B RIS, S E RG0S Rl 5 R L
NN e

43.2 RERZMSHMAKRMELSR

BHARZIFRE R gtk GRS, W E SR H DCC — GARCH — CoVaR #5ALTHE
HH R S R ) B A B 85 LRI B CoVaR 5 FH SRR SR ) 2R 5 1k XU i
AL ACoVaR o AR JE RS G REBLAG IR TIAB HEAT InAUI &, AT A5 380 i A~ <6
R T 3 1) R e e LS v HE 280BE R 544 ACo VaR

R AAF RN AR ACoVaR BB L an B s
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decovar

B 42 RERGHESBAREHZLE

R R R, 3RE R Gtk b XU B B R RHIE, TE T FC (R I [E]
B, 3RE R Gl RS T AR Ab T 808 F e B B, 2012 4F 1 H 31 2014 4F
6 H 18], RGuMHRE— BT BRI B AR RS, (R bt K E,
2014 R RAEIF AR R I MRS R TR R, B 2015 R IR Y7,
BIRZ NS BN E G E. R 2014 4E 6 A 3 2015 4E 6 A2 1A, KIE R
itk A SURZETE, 2R TS A N EARE AR, (R 2015 4RRS 2016
ARSI RME BT R . 2015 48 A5 TAE W IRRER e “ e i
SERTECE” , ER =R AN K adE CRATHT, BEJE U R
SIS R — BT R FEMBOHE TP —ANEREFFNER, 20
TE 355 FARRIRIE LR IR EYIE. Hit, REMHERRET 2018 4
TFOEA B Rk sh, JTUR4E T B2 52 A1 B, 2018 £E 5 2020 4F R AL BRI PR
SRALHT R RIS MR SRR RO RN . X — I, ZURI R AT
WA JEHEP BT, REMESRRE LT deAh, 2019 428 K 1IHT e 2 1
AR T 2020 4 RGeS Rl b T

2012 3] 2014 (6], REZGEREAEWKE, I 2008 1)t 55 mEHLT
e, REMESRUAR — B THBAK . 2014 /544 3] 2015 47, &
K] <5 R b A e T R DR PR B o 0 SR TR, 4 R ANt 5 5 4 4 AT ML AN T b AT,
FRZAT, MIIAEAR R IE RG0S mlR SR R, 2015 FREE R H “ =%
— RN BUE. EEZERJUES, RE RS SRR R A Ko, T
BONTRIRE . HF 2018 49 A )m, HAZGHIG NMTES, REZUK

25



SN R A R S FLAT 28568 22 G < il UK RIS WAL 9

JEARRZBIFEN, [F] 3 [H 20 5F Cat th mil o @ iR R I BL SRz D 3%
RITEE, PP T e, GBt T AT R AR Rl A5 RN M . RN
FERR BN RS 5K, AL TR A GG 1, LA R e A = e IR
PR EEAT, AL RINR s iR T 5 A S E R, X [E]
B R G e MRS XA T BRI o A 2018 £ 4 Aoy, FERH “ 4
FTEZALAT” 20 8R1T] S 73 BUSs R AR AR ZEK, 307 BURF AT LA il 1 A
M ERPRAEATAF K, 35 0 SEL 2 WAL AT A8 e B R .
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5.1 ZERMBBRRAAT RS RS SRR LR

5.1.1 R

TR R — ol & — btk e Rta e E i fa b, 58 & 655 40T Rk
EREEA S A AT AR SRR, — BEFrg K B, W
Gyl GESS fEl, I A e RS, 55 Rtk R R . BTk, il
BBE 1 ZOMATAT 30 R Ge P e XU KA IR R o

MRAERLR 1, ASCEIL AT

DCoVaR =c+ fB,SL'+6,PGD P'+8,ML"+ 5,EPU +6,M 2+ 5, ZZL + ¢
[FIIF, D9 7 IR TS BT TALAF 20 2 G < XURS: S0 1 e o 28, 8 ST SIEUE ALY 2

L

DCoVaR =c+ p,FL'+ p,GL'+ p,JL'+ p,0L'+ 5,PGD P’
+90,ML"+6,EPU +06,M 2+ 5,ZZL + ¢

Fort SL' 9% E AR 2 BRI IALA 2, FL' 9% B GBI AL, GL' N
H EBUREIALAR R, JL O B R T AL, oL N Bl HE g il 1AL A

2, #PONIE, MR TR R RS SRR R ENE. %P

FUELRE, MR AL A0 R SRR B & 5 A 1. 2 R e,
U F 7 308 VAT AT 26 0] 22 e < il XU PR S e AN S22

[R5 T 50 B Bl SR 22 35 R, LA 5 JBE T e 31150k 3 430 P < XU () 52D,
FEAE XK GDP K% PGDP' MR ZE T 7 8% ML E R &, [N 2%
L (2020) P T ABRAETFBERAMENE EPU | 7 U5 T E Hetgsk M2 |

B S e R ZZL AR ONAE R AL B A B A FE A DR L BT DL B A Bt R Gk
<zt AL PR S
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®5.1 ZERI

BRI A4 R
DA% DCoVaR FR G xR R
SL' SEARZGEAR T TR AT 3
JL' JE RGBT IALAT 2
EE
GL' T AT A2
oL’ A it Al B T TAL AT
FL' SRR IALAT
PGDP' Z[% GDP [A] Hii K2
ML IR
Pl A EPU A BRZ R BN 2 P
M2 P SU A 3 ) He g
771 e

5.1.2 BIEKBESHESH

RS FEATAF Z X RGeSt AU s, [RIbigE 7 25 ANMESR, H 2012
TR R 2021 R R AL R AR EE, B n=25, t=38. HFEKIHH
HPrfe mEEAHL (IMF) BEM. EEREHEHRIT (BIS) BEMLLAZE (Wind)

W e o

Hor DCoVaR 4 B R Ge ik i AR, 2 B3Ok 25 4 E KAz A
ez RAE R B Xl A, DL 3 AN A IR ELRNE T 74 R (LIBORD fE 4T
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Il R FAF S DN ER RS SRR, JL GL' QL' FL' N4

ITATFESR, N2 R

Z=[% GDP [FILLH K PGDP', 43t K REAE 0L UL A B Ak i) 4 5 e e 11—
PSR R G SRR A5, T R BRA T RT3 DL L 2R G <5 X
B2 R 2R, K HB B IR &, RN A T BRZE T R E, IR A
FILLI KR R EE T 0Bl ML, I 52 5 0 A1 2 e e 9 A T %
RGP b R R ) AR 2 —, DRUHCR U B R A R AR B R AE N
S EEERENIHE SR . EPU NEFFBORAHE SRS, B K=
JNEF K221 Scott R.Baker. Nicholas Bloom Al Steven J.Davis — 2% # 4], FT
R FEE R B FARE BRI E . M2 )y e mE e, @i E5 4%
R AE SSHE T B R LA, T DU B B T A R AR B0 2R G < XU 14 5 )
Rlgk. ZZL g i ae, Hulskli B E Rt mAEEHS (IMF) B,

DA R AR B AR St iR M G v«

®s5.2 BEBBRMEST

A FEAHE BifE H/MA =FNE]
DCoVaR 950 1.73 0.03 6.84
SL' 950 231.616 28.6 395.2
JL' 950 64.152 4.7 133.5
GL' 950 75.279 10.6 238.1
oL’ 950 92.185 13.5 180.2
FL' 950 156.349 19.4 313.7
PGDP' 950 0.006 -0.52 0.26

ML’ 950 11.75 -21.042 68.378
EPU 950 5.01 4.47 5.53
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M?2 950 10.98 6.71 19.56

ZZL 950 0.15 0.03 0.21

5.1.3 SRR Sh

e BT PRV EAR 5, S5 RASCH ] BB O — T RS SRR X
T AR B BEAT ST AR, 45 R R BILA ST fsk FH T A RS 3 5 ] S A R[]

H.
SRS R AR KPR
5.3 HELBZTALTEN RGN SRXUS KR
AR 5 44 R E
SL' 0.072
PGDP' -0.43 1%
ML' 0.463%*
EPU -0.094%*
M?2 0.043%*
Z7ZL -0.071%*
IR T 0.473%
FEA AL 950

A1 BT AR HY % B AL AT 30 AR etk < XURS: O e e/, AN 25

A RE iR DR R 44 B AT AT S AL 3R A B A58 22 72 R, AN AT

EHACHFBAEBRZESR, X RGE SRR RS2 LA B R, S EER
LTS VAL 20 28 Gk <ot XURS: R 532 10 g [ VA 45 SRAN S 3%
R 5.4 FEIIAATRN RG-S RXU KR

AR B4
JL' 0.277%*
GL' 0.165%
oL’ -0.632
FL' 1.232%%%
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PGDP' -0.232%*
ML’ 0.750%x*
EPU -0.060*
M2 0.031%%*
ZZL -0.011*
TP T 0.523*
FEAEL 950

HY B3R AT DA H 25 B RO T AT AT R AE 5% B T RFE NI, WER
P T IAT AT 250 28 G < R XS (RS2 M DR I TR0 200, e BRGE T TATAT SR i 2 15649 3%
Gk il UG K o UM T IAL AT 50 2R G g R XU (KU S R £E 10% B S /KT 1
W VIE, Ul BIBUR R T TALAT 3 [ RE X Z Ge 1 < Rl RURS: B B2 9 D8 T 520, B3O
AR TALAT R AR T 2 (45 R G e Rl 1Y K o AR SRl T AR R0 R Sk
<l RS (RS AN 2 o RS [ DAL 30 AR e e R XU PR M 1% 1 BLAS
KPR RZE I, YRR TALAT R0 RGeS R iR oy R, Ha
R ER T IALAT R B3R R = (65 R E e RS THRCRIE L - 734k, RA E L5
RIETTIR) GDP G NS 22 Gtk g MRS IR SE IR AE 5% 0 B S 7KT T 82 8,
HIESS 4 B TRy W et N o N A PR (e R 2y /e Sl i e D P2
SRR . THIZ I 2N R Gt e i MR RS2 IR AE 5% BAS KT &2
1k, BT sl 2, Z e G XU 7K

5.1.4 BRM4ERLIE

I8 M2 G ik 5 R B R 5T K KT, R RE A — e 2=,
WA PEA AR AT S AR A . H Ao N br iR PITAREE . ELp. .
SEPURE HORVUNE. MR W FEAE. EDESEES, ROREZRAA BHUR L BOCAE
INER. Bt FEE L PR, S52E. REL . SRR HAL wE. AT
POEe BrE L B, SRESEE S

£5.5 FEIFFEN RGN SRR KPR R ERR

AR B4R PNt REN HRIEE K

JL' 0.027%* 0.289*
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GL' 0.198 0.211%*
oL’ -0.433* -0.312
FL' 1.541 %% 1.258%x
PGDP' -0.192* -0.268%*
ML’ 0.056* 0.105%*
EPU -0.054* -0.049
M?2 0.035%* 0.027%%x*
Z7L -0.015* -0.008*
7% R T 0.237* 0.078*
FEAREL 304 646

H13% 5.5 ATLAE Y, X ik 5 08 B ZRL AT 2060 28 Gtk < R LR 52 i A
FEZESE, BICAEMIAR EAFAEZE TR BT R 1 28 Gt il XU 32 2252 31
BRALAT A AR R A ATAT 3« Rl I TALA R (5 m,  HRE AT AN <6 R AR
IIALAR RS RGVEE RIS IEA O, ARG RAENVATAT R 5 R et et XU 7
Ry IR S ) R G < R LR 2 B2 B i ROAL AR BURFALAT . gl 1 1AL
PRGN, FLE AT BURALAT SR AN Gl 1 TAL A5 5 28 ek e R XU 1E
FAR, AR AT R 5 R GV Gl WS AR 5 o DR A 508 B 53X T
T 22 T VAR 1] SO X g R T 3 Y0 M 6 SE O 30, ik TR S BURF SE N RBRAARCR P A
KRB IZE R, —ERE IS5 1 ARGl & T IALAT A0 Gl 52
Wi o FIRAESZMIROR EAFAEZE S R E T TALAT SRS M 22 5F 1R 2R Gk e XU
FIIE AR SR, XA RE2 TN LBt A ek RIE A e, Rk SRS
SR Rl T IALAT R A iy, AR R R TR R E RIS, MRS
P <t XU R 2 DXL 3R B 22 () Gt B M R DR AR AE S RO T AL AT 38 5% S e 1k i
JRGRSE R SRR R B8 /0N 1 A 38 T S BRGFI TIAL A 2R 6f 28 e 1P <l XA P 52 i
Ky IXAT REAE BT R 5 BT S O iy, AT e R P8 TR 3 X A O e
BEPE IR RO K o T B SR 8 B 1 X 28 e M < R XU )i R Bt MH
FEAE TSR B AT DR AR G <t KU (R 50 By, XN %2 T RE TR R .
N TERE I 2R, B % LR T 21k R BONTE JE T
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5.1.5 fREMRIE

N TSRS R e, SRS AR B fL T GMM JriE s #E A ot 2t
ITRAEVERR SR, AR AT RPN
£ 5.6 BEIFENREESRBXKKYMRBELRR

A A4 TR B4
JL' 0.315%**
GL' 0.233*
oL’ -0.063
FL' 0.524%*
PGDP' -0.598%*
ML’ 0.167*
EPU -0.072%
M?2 0.019%**
Z7ZL -0.020%
TP T 0.817
FEAEL 900

Hy 3R] DUE 25 38 T DAL AT 2 X6 2% e 1 <o it XU F) 52 e 245 SR 249 5 iy SO H
GEROREE B0 DRI AT AU BT TT 45 RS AR i

5.2 FREF IR R RN RN

AL A B AT RS 2R Gtk e MRS ARSI 7, FRZR 1AL R0 R etk
<l XRS5 MDA LA 13t AR o DRt — 2B T U R AT AT 2500 28 G < R XU 5
WA FEFT T T A, (LA HREATAT R BOR o d S BB, (/30T Feas Ry al

=N

£

OGBS R RS 58 R DU 2 B R  OE B SR LA B AR, AL R R
GEk e R XS A M AEAE — e 2200, 7 BRI F AR R b AT Bk . HARYE £
SCREFEAE R, R B R Rl R A S, R e R 3 &
FAER VAL AR B R2 0 BE O 25, A2 FLAR PR T AT AT R AR M AR X 859 o AL ) DAAE
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R P ] O AL 38 T TAT AT S350 28 G <o i RS (10 B2 M0 JE AT Hp A 28w A 6 A gk
— DT FERL A 20 28 Gk < R RS FRT 2 AT LA o

SRSk, MFEAEE R B, FEDFEARALAF R ACTHPOE ST, I Al
BNATARE ZOKT, X H AR 7R E 50K, ERERKIEAT 25 kR
BB iR RIEAME S, ERTTIEA R, FEXFEATTFRKT S SR ik
AR KT AL FE (¥ D GO B 28 5 5 Jo ok 17 AR 208 6 XU AR A o A2 SR
OUR B WA R YA e RS, A SE LSS R T 2, A B ¢k
FLAF” AR, o3k B RT3 TAT i F o ) B )il — .

BETF BEATSCE 2D A 06 B [ HARBIE FEATAF 25500 e [ 28 etk < ARG PO 52
I ELR A9 RO 73 B 5325 0 A B L% A S TR AT 53 %6 2 e 1 < i DX £ 52 i
Pl 5 2 5

5.2.1 {REIE

B DA TCREALAT R4S R etk it AR I, B 2. BEALH R
Xt R GRS R IR R R AR
MR B R 2 AR SCBERE AL A 50T B ] 28 et < XA PR 52 [ 1 R

ACoVaR =c+a,GGL+ y,PGDP+ y,ML+ y,EPU+ y M2+ yZZL+ y,GEPU+¢

Hrf GGL WAL RN GRR, A SOR R UCR SR L FRALAT 3. B AR T TALAR R
PAR AT TALAT AN BB B ) GGL #EAT SRR 36, DARA E B EATAT
NS ARG e i LR R R LA

S5 2RE (2021) MU LLR ) fER2 i e BLA 2 ek RS R D 2 A D il A2
. [ GDP [FJE KA PGDP , G K I I AL i Ak (R 28 57 5 Jee o S s —
i 2R G R RS AL S, O T R BRA TS KIALA R L R G gl X
B A R, R BB I HI AR &, RNy CEBRZT R R R, R
FILLIG R HEREIHBEIR ML | 5 507 3% 0% 20 8 B 7 )R B A T )
ARG e RS R R R b 2 —, X EZF N (20200 HA iR i
2 DCC-GARCH #ARAG H K, FHIE H T2 E M 3RS H o

LA [m] 3 45 SR B O RS E W] 5

7l

o
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®5.7 RER

BT A B2 R
PRI AR & ACoVaR R A
SL ARG ATAT 2
JL JE BT AL
GL BUR BB AL 3
oL Al A A T TR R 2
PJL Jo BRATFF A1 K3
e PGL BUR T AT SR K36
roL AE < b AR T TRL A R 3
K&
FL, SRR BT ALAT
FL, SRR ST ALAT 2
PGDP Z=J% GDP [A KR
ML R EE T A %
EPU ARG BUR AN E v
i AR
M2 J7 BT [ B
Z7ZL B e A
GEPU 6] A 22 5 R AN if o

5.2.2 BIERIESHEERD

AR SCHFE G S AT AT 28 %05 38 15 28 G0 1 4 i JRURSy (19520, 25350 1 TAT AT 2R i >k B
K i 5 R R s (NIFD) , HAATAF R 5 B E, A SCR AU
EVERAT T 2 HE T R O] e . A AR vl (GDP) g dE4 (PD U
RKREERGRE WS, BENSESHE (ML) KPR 300 f& U@
DCC —GARCH FERR Y . FEARIX TR DY 2012 4F 1 H 3] 2021 £ 6 H

ST B R AT R IR PSR T T R R TR
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®5.8 BATBRHAEST

A FEAR B SN Pt 22 /MA PN
ACoVaR 152 1.12 1.46 0.52 3.09
SL 152 229.3 25.85 177.7 2712
JL 152 44 48 10.70 28.2 62.2
GL 152 36.92 3.53 31.4 45.6
oL 152 149.29 11.92 121.6 165.2
PJL 152 2.10 1.06 -0.16 4.12
PGL 152 0.91 2.94 -6.66 5.65
POL 152 0.78 2.31 -3.09 7.13
FL, 152 61.93 8.17 49.9 77.9
FL, 152 58.05 6.25 46.8 67.4
PGDP 152 8.52 3.43 -5.41 19.21
ML 152 222 2.12 0.47 12.98
EPU 152 5.01 0.95 4.47 5.53
M2 152 11.71 2. 60 7.71 17.56
Z7ZL 152 0.10 0.19 0.01 0.23
GEPU 152 5.42 0.59 437 6.59

5.2.3 SLUEERRE h

BSOS AT AR e A BN T BR A S 2 1] BN 22 57 SR A
FEAB AT PR, I B8 — T As . SR Ja X R 70 D 3R
BEAT OLS 5] U5 DA B0 BRI AT A 2850 28 G 1 40 Rl XU 5 o

SEUESE RN R
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5.9 BEALATERXT RS SRR B0

TR EX 14

SL 0.764

JL 1.335

GL 0.751

oL -0.539

FL 2.717%%*
PGDP' -0.095%* -0.137%% -0.334%* -0.053%** -0.044%*
ML’ 0.926%** 1.626%* 1.077%* 0.758%* 1.326%**
EPU -0. 360* 0. 060 -0.712* 0. 112 0. 160*
M2 0. 074%* 0. 224%x 0.091* 0.011 0. 025%**
Z7L -0.105* -0.123* -0.045 -0.147 -0.017*
GEPU 0.273* 0. 473%* 0. 581%* 0. 049* 0.070
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