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RO BT 5 IRIT A KU B (g=5%)

| VaR CoVaR ACoVaR % CoVaR
¥ AR AT 2.779 6 3.889 5 1.110 2 39.94%
BRAT— B 3.4182 4.166 6 0.748 0 21.89%
ﬂ: »
Y. g5 s

AR SC# 344 H# GPD-Copula—CoVaR BRI EE T Hr [ 2000 4 1 J & 2017 4F 6 J (5] b7 ™k 5
BRAT ML P B A ARG K RS s Pk o B 4%, GARCH BERY XS Bl A 72k i, IR0 ) Sk B4E 53
A7 2 31 2% 0 A B B3R 00 5 SR 5, BEBUR ALY Copula RGN 32 5 b ™ S5 4RA T 1 sh A AH M S
FEERAH I, JE ) LR 2R ORI RIS T A AR AR SN TN BE 7 5 fee )5 , 3k SR AR AR R A B CoVaR £
T M AR AT IR A XURS: B % RN o 8 DL B S AR SCAR B LR EEAEE . (1) it SR
TP AFTER E AR DG M , Kandall BRAHDCREAE 0.45 o4y, H B N R EAAXIRYE, TR REK
T LR, B—AT KR NS — MR R AT &, 84 Monte Carlo BE4P1451 2K {H
VaR 552 R4 k% e & 30, GPD~BB1 Copula #5078 X J22 58 XURS: 453 2% i #4552 44, B GPD~-BB1 Copula
TR B 5 FH A o U T80 o (2) i ™ b 55 R A b A R S S Pl 28 Y, AR S P A s B B A A X6
F 5 o= A BRI, FLARA T A5 DXBUR 1 Mt 2 SR 4 7 b A S 4 s AR 5 TR 6 1 R A1
AR T Ry iy 1k By dth ™ 1 S ad T 1 75 A BOR A%, (R BOR RN Fe 2L B M. (3) ™5
BRATAEAE L I0] 4 JRURS: T 1 RS, BRIV A7l 366 B0 18 JRURS: 22 R T B — A7l Ay XU, JH v o b ™ 4 7l Xof
BRAT I RS Vs 5 B B R (40% A2 A7 ) BRATRT D b = 118 JXURS: Y6 1 I ARG 88 /N (2190 247 )
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The dynamic correlation and risk spillover effect of
real estate and banking in China.

An empirical study based on GPD-Copula-CoVaR model
HU Chengchun, CHEN Xun, HUA Yongjun

(School of Economics and Business Administration, Chongqing University, Chongqing 400044, P. R. China)

Abstract: Based on the GPD-Copula—CoVaR model, this paper investigates the dynamic correlation and
risk spillover effect between real estate and banking, over the period 2000 MO1 —2017M06 in China. In
addition, we examine the forecast effect through Monte Carlo method. The results show that the correlation
between real estate and banking is highly related to the prosperity and political policies of the real estate
market, and the correlation is higher when market in slump. The GPD-BB1 Copula model is suit for the risk
situation. The out-of-sample forecast shows that GPD—-BB1 Copula model coverage of the actual risk loss is
higher, so the prediction ability is better. In addition, the two marks have bidirectional risk spillover effects in
extreme situation, and real estate on the banking’ s spillover is stronger, about 40%. This article provides an
effective method for measuring the risks associated with banking and real estate in favor of authorities for risk
management.

Key words: general Pareto distribution; copula; risk spillover; CoVaR
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