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Abstract

This paper empirically analyses the risk spillover from China’s insurance market to systemically
important banks based on stock return data from five insurance companies and 16 systemically
important banks identified using the indicator method, using CoVaR of quantile regression, and
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comparatively analysing the risk spillover from the insurance market to systemically important
banks before and after the epidemic. The results show that the insurance market has risk spillov-
ers to all banks, with joint-stock banks being the most sensitive to risk changes in the insurance
market, followed by city commercial banks and state-owned banks, while the order of the most
affected by insurance market spillovers is just the opposite; the outbreak of the COVID-19 the in-
stitution’s own risk and reduces the risk spillovers from the insurance market to banks.
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Table 1. Systemic importance score and ranking of banks
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Figure 1. Plot of log day yield volatility in the insurance market
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Figure 2. Log day yield volatility for systemically important banks
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Table 2. Descriptive statistics for the insurance market and banks
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jt 0.001 1.040 —7.836 6.095 -0.767 15.043 161712.57 (0.000)
zs 0.042 1.896 -9.031 9.521 0.211 5.119 5123.02 (0.000)
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Figure 3. Q-Q diagram
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Table 3. Results of stability tests
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HA ZFK z 41l & (ADF) p fH z 41t & (PP) pfE
PRI T —39.947 0.000 -39.958 0.000
gs —37.983 0.000 —37.968 0.000

ny —38.365 0.0000 —38.402 0.000

AT js -37.777 0.000 -37.747 0.000
zg -37.520 0.000 —37.479 0.000

jt —38.855 0.000 -38.872 0.000

zs -39.003 0.000 -39.034 0.000

ys —39.282 0.000 -39.287 0.000

X -39.862 0.000 -39.866 0.000

pf -39.679 0.000 -39.701 0.000

Je A7 i ERAT

ms -38.171 0.000 -38.156 0.000

gd —38.836 0.000 —38.834 0.000

pa -38.571 0.000 -38.571 0.000

hx —40.435 0.000 —40.451 0.000

nb —40.382 0.000 ~40.593 0.000

Wi L ARAT bj —41.783 0.000 —41.799 0.000
sh —38.443 0.000 —38.491 0.000
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Table 4. Measurement of risk spillovers from the insurance market to systemically important banks
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Table 5. Measurement of risk spillover from the insurance market to various types of banks
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Table 6. Pre-epidemic insurance market measures of risk spillover to various systemically important banks
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Table 7. Measurement of risk spillover from the insurance market to each systemically important bank after the epidemic
= 7. BIERERETH AR & R G EE MR THY KU & A0 B
BB A G020 4 1 A 1 HE 2023 4E 5 H 20 H)

St R VaR; s VaR, s a Yij CoVaRs,  ACoVaRl)', %CoVaRy,,

-1.090™" 0.226™
S — — — — 0,
4 2.745 1.332 (-11.99) (4.80) 1.710 0.378 28.358%

-0.852"" 0217
n — — — — 0,
y 2.745 1.094 (~15.43) (7.58) 1.448 0.353 32.283%

EAH AT Js —2.745 -1.603 21'122%3) 0(22323) —2.146 -0.543 33.854%

Z 0.935*** 0.222***

; -0.976™"" 0.259™
t — — _ _ 0
J 2.745 1.276 (-12.19) (6.26) 1.687 0.410 32.152%

DOI: 10.12677/ecl.2024.132297 2444 TR 4TS


https://doi.org/10.12677/ecl.2024.132297

(AR C

gk
-2.186™" 0718
VA — — _ _ o,
2.745 3.062 C15.11) 9.59) 4.157 1.095 35.754%
-2.126""  0.627°"
S _ — _ — 0,
y 2.745 2.935 C11.89) 6.78) 3.847 0.912 31.063%
-0.5777" 0147
zX _ | | | 0,
2.745 0.749 -12.30) 6.06) 0.980 0.232 30.930%
pf -2.745 -1.783 Ei'1324 22) 089007) -2.416 -0.633 35.506%
JBE 4 R AR AT e -
ms ~2.745 -1.531 ~1.126 0.313 -1.985 —-0.454 29.632%
: : (-14.01) (7.54) : : Rt
gd -2.745 -1.955 _(1_'30899) 0629050) -2.593 —0.638 32.639%
-1.010"" 0297
a _ — _ — 0,
p 2.745 1.422 12.69) (721 1.825 0.403 28.348%
hx B B -0.524""  0.130™ B B .
2.745 0.654 15.93) (7.66) 0.881 0.226 34.608%
b B B -2.804" 0615 B B .
2.745 3.523 16.19) (6.87) 4.492 0.969 27.504%
MRS b 2745 -1302 29'1963(7’2) 058951) —1712 0411 31.550%
sh B 7 -1.071""  0.309™ 3 3 .
2.745 1.521 13.28) (7.41) 1.919 0.398 26.173%

B 5 4 VaRl. Bl1. %CoVaR1. VaR2. B2 F%CoVaR2 53 Hl/E 16 5% 2 4t i B AR AT B A i K Rl 5 1)
TFAERANME . B XS TTERZE . HH VaR BIFTE BT AL, 16 ST XU P52 175 18 T bl 47 43 K Js B
S, X RIFLEZE R BOCERAT Z I XS G 22 00 . X6 L3 RARAT I 1 10 5 KU Stk vl s, 5 KIEE
BT AR AR I R G G T R B, IR Rl ARAT AN T DI ARAT BB A K. B B TR BT 50, 1
PEGRR G 5 FKIEAWRATI B SN, IR 15 A A B AT X R 6 117 17 IR IS A8 A4 BBURK 2 B A1
H%CoVaR WIS BRI, Pt BR R Ja B B ARAT SRS 7 350 AR ARAT 00 ARG tH 25076 BT BRI, LR

gt B NA N S

gs ny js zg jt zs xy zx pf ms gd pa hx nb
T T T T T T T T T T T T

bj s

T

05 0

A

-1

-1.5

>

—¢— var2

—J— vari

-2.5

I

BT (%)

-3

-3.5

-4

DOI: 10.12677/ecl.2024.132297

2445

TR e


https://doi.org/10.12677/ecl.2024.132297

h-|

——32
=31

0 01 02 03 04 05 06 07 0.8

gs ny js zg jt zs xy zx

T T T T T T T 1
pf ms gd pa hx nb bj sh

60% 70%

50%

40%

H =—%covar2
== %covarl

b

20% 30%

10%

0%

gs ny js zg jt zs xy zx pf ms gd pa hx nb bj sh

Figure 5. VaR, ff and %CoVaR line graphs
& 5. VaR. B F1%CoVaR Ik

5. G EEN

ASSC LAGRIRE T3 M CAFR AR T 78 1 R S B B ARAT O Fons 8, (8 20 L8 B A ) CoVaR MIRE T £
W T A 0] %5 5 G0 o B HRAT R 5 SR AT 1 ARG 8 5 I At U 3 15 43 T ORI T 4 ) 3R 0 o B
BATH RS R . G5 KW: 55—, VaR, >VaR, >VaR, >VaR,, A 0<p, <fB <p,  HF#HIEM
Ko KR EA AT B G KSR R EMAELE, R ety dl R AT A R A 2 . 5
=, %CoVaR¥,? < %CoVaR:y, <%CoVaR&y » L& —, WHIBUREE B K, %CoVaR Jt—E# K.
IX e U A BRAT 32 B ORI T17 37 ARG it R I R, R — 82 s GR Iy T 37 IRURSHE HH B, B LA AN
BB —LL B OB BRI AR bR . 3=, R RHORIRAT VaR W75, BEARLRIS T 3550 B o B AR AT 41 X
Rt e o g Pl N, EAA AT VaR. B M1%CoVaR ¥ B IEE, XRMARK AL TAESTE
A7 BRAT HRAE KRS 56 0 HE R 58

o bikaiit, $RMUITEBG F, MUEHURRN SRS R R, 2R KU HARAT i 8 5

DOI: 10.12677/ecl.2024.132297

2446 TR 4TS


https://doi.org/10.12677/ecl.2024.132297

(AR C

RS B DA RO AR A% BB AR B, EP iR R AR E . T, R AR RR A E R E LS N
2, DRI A RV HE MW S AEVE B, VOSSR, BRI E B S . 3=, R ARAT i
SE WS BI7 ¥ J5 SEAE LA BRI ], 3 0 RS RE A7 o ORI T 370 AT ML AR AT 22 TR 55 BB R AOR AR, 4
Bz s AR AR, AT AL AR ORES o750t 1 B 0 DU o

SE

[1] Billio, M., Getmansky, M., Lo, A.W. and Pelizzon, L. (2012) Econometric Measures of Connectedness and Systemic
Risk in the Finance and Insurance Sectors. Journal of Financial Economics, 104, 535-559.
https://doi.org/10.1016/].jfineco.2011.12.010

[21 Bk, gk FRERK N S8R4T 173 0 0 RS SR —— 5T F T RAT R B A 7 (SR AT [7]. FR
KrHT 7T, 2016(12): 3-14.

[3] Chang, C.W,, Li, X., Lin, EM.H., et al. (2017) Systemic Risk, Interconnectedness, and Non-Core Activities in Taiwan
Insurance Industry. International Review of Economics & Finance, 55,273-284.
https://doi.org/10.1016/j.iref.2017.07.014

[4] TR, FAE, =L BEREHY R G0 RS AN 5T ——FE T4 Copula-CoVaR FERU[T]. ® 5 4:fil,
2017(2): 14-24.

(51 @b, Erfs, X PRI ARG KU RO HE AT LR H 8OSRT FE )], ORISHRIE 9T, 2020(7): 31-48.

[6] Brock, W.C. and Wagener, H.F. (2009) More Hedging Instruments May Destabilize Markets. Journal of Economic
Dynamics and Control, 33, 1912-1928. https://doi.org/10.2139/ssrn.933043

[7] BHEE. REEEME SR I, FEREEETI, 2011(9): 78-84.
[8] [EBAN, mVLfg. JETIebniki b oh E R G EEMRATI]. W2 R FL, 2012(9): 48-56.
9] EEZ, ERE. BN RS EBEMERIT IR &I S ——FE TR MU E L T[], 76 R 22 4R (B 4t
2RI AR), 2018, 41(2): 111-118.
[10] #&E, EEN, 5. BERAIL TAHAXF b E AR R i IF 7o ——JE T JE SR e i R s I BB 0], 4
A BF AR AT, 2020, 35(3): 28-39.
[11] Adrian, T. and Brunnermeier, K. (2011) CoVaR. NBER Working Paper, No.17454. https://doi.org/10.3386/w17454

[12] Adrian, T. and Brunnermeier, K. (2016) CoVaR. American Economic Review, 106, 1705-1741.
https://doi.org/10.1257/aer.20120555

DOI: 10.12677/ecl.2024.132297 2447 TR 4TS


https://doi.org/10.12677/ecl.2024.132297
https://doi.org/10.1016/j.jfineco.2011.12.010
https://doi.org/10.1016/j.iref.2017.07.014
https://doi.org/10.2139/ssrn.933043
https://doi.org/10.3386/w17454
https://doi.org/10.1257/aer.20120555

	我国保险市场对系统重要性银行的风险溢出效应研究
	摘  要
	关键词
	Research on the Risk Spillover Effect of China’s Insurance Market on Systemically Important Banks
	Abstract
	Keywords
	1. 引言
	2. 文献综述
	3. 研究设计
	3.1. 研究对象和数据来源
	3.2. 理论模型

	4. 实证分析
	4.1. 数据预处理与基本分析
	4.2. 保险市场对系统重要性银行的风险溢出效应的测度

	5. 结论与建议
	参考文献

