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MR IEHALE, YEAMMN T REFEEEH, EREFH 100, £E DAX X
Bk E CACAO 6 B 2k B4 10.8%, ML, WA EREELRKE T
AN E THERKS?, ERAANBEPER LB L2 ERENEEZR
Y. EUYWMFEAZHRMABHR, MBAEFERK. EGHFHEEHELTR
WEREEFY, XRHERAEEFTLRRTEANGHESXRZRETEANAR, A
EHRTEREFTHZEANRXBFNENGSELRRRAEAZTENFANE
SR ZBXL, EANAHTRN#F-FRNZGH LB RNENELRXR, &
A BT & AT A B A0 R B R A 5 H B, T OELIE O K E KR B R R
W REREEF LA IELELIERE, NTARGEFERERRAWUEA
F %

MER, 2BRTHHNRAAENCEER AT HE T X ENE L, T4 R
KRENKREKAREREERER A LN SN E EZF 42 — (Dhaene et al.,
2012), HHREFTHZEANKIRAREEZRAMAFARAFHELZEAL, €
KFERE, NEEEUR2BEANREEDTEZXENEKR (Jach, 2017,
MM E S @ AP Ty d, K=0H o XRKAEE S &L R4 E SR
(el Alaoui et al., 2015), X —HF T, BN AKE K ETH IR
B, ARAHTERRRHF T ERFTRERS, MHEL AN TAEREIM
URBRGEERENE, EARMEFLBAANREE, HXFARENA,
] 7 77 7 6] B0 Bk B LR B RCHR N R R RRAE . (RO B3E AR DL RO R B T 7 ok
BROyRAM, Ed, AAFERETHABFNIREERAFM, Loty w7
it £ HKAE (Benoit et al., 2017), H o, #Mo¥ & @ TN &R TR E W
AW, ZlBREFTIHN XEE KX R (4 Forbes and Rigobon, 2002; Bekaert
et al., 2014; Dungey et al., 2020), 5 W E &, £ FH ¥ 4 Lok K F h E 5%
5k ZHB EMEA B F kK E W< MBIt (2 Bessler and Yang,
2003; Mylonidis and Kollias, 2010), # 4 %k, White et al. (2015) # Hth %
TEREHEEA (MVMQ-CAViaR) w# ) 2 A THEREZETH Z A R#H
A& H 5 (4 Chulid et al, 2017; Shen, 2018), 5 W FE #, MEARITEL
HETFEHRE, MERHERAT R B THXARKENEEZTL, X}
AuMLBRNOCHTARRET —ANFOMA, TP FEHZRER WL N T %,
Mok 35 48 % (4 Mantegna, 1999; Brunetti ez al., 2019), ¥ @ H (o
Billio et al., 2012; Dungey et al., 2019), W 3% # (# Diebold and Yilmaz,
2014; Yang and Zhou, 2017) DA B X[ H (# Hautsch et al., 2014; Hardle
etal., 20165 Wang et al., 2017) WABF % R E, AL G 37 x B KR K&
BREEARETRERNGN, BARBEAELD FH 28T H 5 AR oK
SHEBMHAATTRANFRE, wxl £2% (201D, HFEFE (2019, HHH
DEHFITIRERA WL T EEEN I T ZE N RRKE, REENH
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FHE (2015), FHE (2016), 7 & (2016), H FHE L B HN (2018, A
Al % (2019),

ARNZABHAE, B THAELBERABNNXHKIREE, 42T
Yot sh P T B Y BN A 2 B B AL (Benoit et al., 2017), ¥ KR4
DRAcE AW T RAT I ERALBETFENE T, £, EHNFAR
FEASETREMAXIE, REHEURKGIZENART o, BUEHE
PHEREGTHRETH XK., B4, A RAEEHXENWEEEE A&
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iR EZREE T R LB ENE T KB (Diebold and Yilmaz, 2014), #
K, th Gt EHMEE W Granger H R4 5 W % 5 VECM # & X 4k 5 & Y &
HEAW TR, AR ARIN T H X BRIATEANE, FE W
T F THoEEHNF R (Hautsch et al., 2014), B, TR %8 E
BEGETHTHARKLAI AR, 2B R "HREFEEFEREERNE
£, EHAEFEGEH L2 HAHNREHLT, ETHRIELFETHRBEN2NERT
IR AfiE (Chenet al., 2019, s, A ET MK B W %247
BASBEUERBARELRREELENET, B UELKE RN H 6 EF
M E ., MEZARA RN A EN, Chen et al. (2019) & H 7 3t # by
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BY T RATE MR A A 2R RF W7 B K F R R G B,
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E{%"%Téﬁ? BANETERET R G ARE N SR, Ehitmd L4
3 2t FRWr 8 7 % (Chen et al., 2019) MEARMNEEM XK N %E, 2R E
TR AFE, R, KAXFANANRETEERERE. %57‘“%}‘%?%’2%%&
RCEMERFAE, M mANEHL2HRB TR ED W, */“?‘J
BREEM R EEHBEE ENGSEL. &E, %kﬂ]?ﬁ)ﬂ/i//\%a
3% (hierarchical clustering), B 4842 A o X & 2= 1, E—ﬁ‘%?ﬁ?ﬂ@”’“%ﬂf
AIRRTES B RO, LORG R E X R 4 Ak B W 2 0y B ko
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BTERN#E-—FAANZZE LB NN HEEX R, A TR E MR
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Adrian and Brunnermeier (2016) & # 7 4 4 #1 Z #i k (conditional ex-
pected shortfall, CoES) X —#5 4, H T# &8 & & T £ M A W 37 o
MEMA, BTz, X W A THEER, T WEAENEH XK.

CoES,;,(a) =ELY,, | Y,, <VaR,;, (a)], (D
H VaR,;, (a) i 2.
a=P[Y,;, <VaR,, (a)]. (2)
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o T IX X
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WA E. #4115 % Hautsch et al. (2014) 5 Hardle et al. (2016) #
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NEFEATBEN £, REBAMNEERANTHANILHATEH, WEC, 5
C, HREUTAM%, NkikE; 6481

d{ci’ C]}:mln{d{cl’ C,‘}}’ 17
HPEFEEE JC, C) EX A
d{cl’ C]}:min{dkl}’ k 6 C L) Ze C,‘, (18)
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KT VaR,, B, Wdpi B RAEXOGFHHME, FUREIERTRNELE Y
MRRLE.
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0.45, XBAREFFTE NN A B THEMN T AR EFNF T, TL5ER
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HE—EREHRB 2 KX R (AEXBKHEN —0.25) ., hit, PEAMRSY
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R E R A

K2PRRKBENERNREB TR ETANTRELRX R, ERX
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NEM TN ESEGI A AN T IO ABR S EY. ShEH, £
EXRBAoMETHENERNXKBEEHNST T 0.73, KXAESABAEFT, =
S =N S A I L W o
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Panel B: i 15 % 8
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W kE mEAk BE ERE ®EFH XE @F BX HE K
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Risk Co-movement or Risk Diversification?
—Research on Connectedness of Risk Profile under
Tail Events

Z1HUI YANG® PineMIAO ZHANG YUTIAN CHEN

(Sun Yat-sen University)

Abstract We conduct a study on the stock markets of 18 major countries and regions.
Based on the newly developed asymmetric breakpoint method, we distinguish the risk co-
movement and risk diversification relationship, and investigate the risk contagion among
stock markets under extreme events. Then. we further analyze the dynamic evolution of risk
co-movement and risk diversification relationship from the changes of network density, node
connection and risk profile. Finally, we use hierarchical clustering method to investigate the
impact of external shocks on the hierarchy structure of the risk network. It will help us to im-
prove macro-prudential management and prevent international importation risk.

Keywords systemic financial risk, tail event, risk profile

JEL Classification (€38, G15, G32

*

Corresponding Author: Zihui Yang, Lingnan College, Advanced Institute of Finance, Sun Yat-sen U-
niversity, Guangzhou. Guangdong 510275, China; Tel: 86-20-84110625; E-mail: yangzhui@mail. sysu.

edu. cn.



