[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

[ DOR: 20.1001.1.22286454.1399.11.41.5.9]

[ DOI: 10.21859/emr.11.41.145 |

(s 95 dlan
(DCC) bgy (b y (T ko b o ST (Ko () 3
a0 S0 (SIS ST (bl 9
Sl #3019 (P S o 50 I 9o b
"I98 5318595 ¢ Slrw  le i o B (! (6 yob (e
AN i hpdy gosb AAPNY iodbyo b
355 0 3l L Sl it o (Soer L Oljer &S 1 55 Eatn &S
5 BeSr) b @V (Soen o Bl BB Sl St Sy 1k
SL b sl adls 3 g g 3Lasl 55 Jled Slomsge b 5L Calibee (gla jidu (b0l o
sl isu b b a8 ES L LU ) e oK s Calibes la fidu slaeKy )
sy dralomn Sy i G dlie pl 53 Bl wen 5 a0 S gl piS
e 5 55 (ot g p Siat Coeal LS o5 st 4 $Satin
SRS 4 Caliten STl Ol 3 ke (Sas () STy Tl 0k @
o2l g o o elizel s pzal-t 5 Jlo i slag 55 L DCC-GARCH (6550550
DCC- Jus 4 Cs DCC-GARCH-student-t Jus Cs 5|5 457 das o QLS Jide
GIR- Jue I ool 3 32y cwy, shie 4 5,05 Come JGARCH-normal
Aoy pde 5 O pde sy ped Sl Jols mls 43 5 oslizul GARCH
55 oite SBESTL o b (b b (Sad oy 2 03 303 OLES Waesls 3 1) ool

jbﬁ):@)sv\.&.\:ﬁ)bw&&dcJ\:-j:JaL;uO(C.BC6.3}.’:.6»4.]&:-)&»

Email: salinaseri@yahoo.com Ol oKl esalal o sle (5 575 (5 o> )
Emil: fameli@ut.ac.ir (J gt oy ) 015 o313 (3Ll p sle 5231 Y
Email: barkhordari@ut.ac.ir O o83l ((s3basil p sle skl ¥


mailto:fameli@ut.ac.ir
mailto:barkhordari@ut.ac.ir
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://ndea10.khu.ac.ir/jemr/article-1-2043-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

[ DOR: 20.1001.1.22286454.1399.11.41.5.9]

[ DOI: 10.21859/emr.11.41.145 |

A8 30k €1 osled [ Golaidl (g3l Jro Dilii  oode doldad [11€7

& Jde 5 o3 0 = Pc = 0issunkt 5 Jb ©oF bl ekl 5,7 Sl
b s ol b b (e

SLESSL o IS &Sy s Hbhie 4 5 (Jed 2511 ol mls el
Sl 5 Sl (g sbabl (he Olasl GLESSL G55 4 el 3 3 g0
B YA YIYY 1y 350 Sle) 0y93 Gl (Scatuw Cannl o 2w lyl
Az VYAA/ YV

G21,G32,C13 :JEL (gisdils
c(COV&R) ?,& J.b- u.a_)M B Lf;))‘ LM& ii.wi) :gsu\ﬁlr 6&03'5
et 25,1 DCC — GARCH ks


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://ndea10.khu.ac.ir/jemr/article-1-2043-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

[ DOR: 20.1001.1.22286454.1399.11.41.5.9]

[ DOI: 10.21859/emr.11.41.145 |

1Y O oo 2ol 9 (DCC) by Loy  Shusod Joto b oo (STl  Shuasod (o) 9

dodo L)

m o Sl gn ol 53 2 50 Ol b (Jlo s g0 65 @ 0 1y i Sl SS 52
o b O ey i)l 3 1 Sl g g Ll ple o g odd Jizte Solu 4 Al
S Gl S5 o IS e Ol 68 o 503 DL YA 5 YenY
A 3o 65 53 Dt K3 S5ke 4 el al e Sl L) Sl S 5wl 5 28
Ol Jsl 35 o s JS7 e 5 o Sl gl 2 o sSan D131 Js
e o o S 4 bl 5 L S 4 Bl 5 s A e 4 g0 &S
5 Ollllae plonil o2 4 as o Pl 1) ESaton Sy 6,8 S Sl 5 0is 8
plax! 5o 0T pspie (oo 55 (St ) dn) )3 ddate glatags
SIS gy el

3 pen 50kl IS 4 Il w51 01 JE Gy b 1 il 5 e (Sl O
23k glbaas pa (ULl ol @tﬁ\féf)ﬁ Sl St o g Sl 3 b
3,5 plosl pde oy g 53 45 Ll DL e Dy ilad )5 35 dnalr T
4358 o LBl IS 1 (S5 ol e ol Sl (Il e s
NS sl gl 3l ol Sl Ol ol 51 (6,8 S 6l 5 Cgr et
55 3 e dele 03 B sl 538 0L Lyl l US4 b s ol
15 0T 51 Jol OL5 L 5 L5 Ol s 550 wle 5 0 OT S S IS8 a5 Ol oy
ESatr GBS ol e 5 Dljae (BT ol ey (See folu
Jolos 5 amlomn (3 oen Dl gl 5 anslr S 6l b Sl ge 0D
3l Slidos I (lodas it cCalibes (LT eSS Sl oslizul b oy ol

Sl 03 903 (B ghams 5 = w1 Ll cladle s

1. Adverse Effects
2. Bailout
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1 Espinosa et al. (2015)
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1. Cao (2014)
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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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1. Weiss (1986)

2. Bollerslev & Wooldridge (1992)

3. Quasi-Maximum Likelihood (QML)
4. Engle etal. (1991)

5. Bollerslev (1987)

6. Hsieh (1989)

7. Baillie & Bollerslev (1989)

8. Palm & Vlaar (1997)
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1. Adrian & Brunnermeier (2014)
2. Girardi & Ergiin (2013)
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1. Engle, (2002, 2009).
2. Volatility
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1. Time Varying Correlation
2. Dynamic Conditional Correlation
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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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