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CoVaR | 39501 | 0.027] 0.034 |1.315]0.927|=0.012| 0.147
DTD | 39501 | 0.519| 0.477 |2.711]1.270| =0.203 | 0.825
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*x2 AR
W]lelo w6
B AT EERH BFTATH
%E | CoVak | DID | CoVaR | DID | CoVaR | DTD
B ~0.324"=0.068"| -0313% | =0.057 | 0.274™* | 0.076™*
(0.025) | (0.035) | (0.027) | (0.020) | (0.023) | (0.018)
TED 0.085 | 0,065 | 0.092° | 0.134™ | 0.093* | 0.122"
(0.121) | (0.117) | (0.055) | (0.056) | (0.052) | (0.052)
YGDP =0.0107 [ =0.016"* | =0.019"*| =0.023"* | =0.016™* | -0.018"*
! (0.024) | (0.026) | (0.012) | (0.014) | (0.011) | (0.013)
Yl 0.002° | 0002 | 0.012% | 0.012* | 0.010* | 0.010*
! (0.013) | (0.011) | (0.006) | (0.006) | (0.005) | (0.005)
loeCredi | 0016 | 0248 | 0115 | 0129 | ~0.097 | 0.065
0BT (0154) | (0258) | (0.079) | (0.094) | (0.072) | (0.09)
ROE —0.136™ | =0 141 =0.123"*| =0.142"* | =0.127"* | -0.141"**
(0.036) | (0.033) | (0.025) | (0.026) | (0.021) | (0.022)
oL O11% [ 0.120% | 00107 | 0057 | 0.111%% | 0.146™*
(0.061) | (0.060) | (0.022) | (0.025) | (0.020) | (0.023)
Comsnt 8.360™* | 8.893"* | 8501 | 10.981"*| 8531 | 10.35¢"
‘ (2.872) | (2.679) | (1.221) | (1.318) | (1.088) | (1.179)
Year Fived Yes Yes Yes Yes Yes Yes
Effect
Bank Fixed Yes Yes Yes Yes Yes Yes
Effect
Observations | 14377 | 14377 | 15810 | 15810 | 9314 | 9314
AGR® | 0483 | 0631 | 0391 | 0620 | 0488 | 0.628
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2. ARAE A B SITUE A3 BT OR8] IX 1) (1)
€ X H 2 I/ Amato Il Furfine (2004) [ A0 /&5, 4
GDP ¥ 33% H1 66% 73 A s AF A4 i 54 Kl 43 o oA
GDP Ilfei FHE T T 5 X2 5% Ja) 2 A5 45 0 SEIE 45 18
R = A2 5w 2 3L b, AN S22 B i) 4R Rt
(2014) (WL 15, 5K H GDP 1 15% F1 75% 5047 s AE
11 F 0 0 = AN 1) B F 8T s ORIy, 43 ) )
FRI S REARTEAT A 73BT o RN 25 R L3 3.

*x3 PR 1 B E LKA

wlo]lolw]loel|we
B LATH EF L TATRH
%% | CoVak | DID | CoVak | DTD | CoVaR | DTD
B =0.297 | =0. 114" | =0.361" | =0.072"*| 0.306™* | 0.085"**
(0305) | (0.154) | (0.247) | (0.083) | (0.314) | (0.086)
5D 0159 | 0.080% | 0.124™ | 0.097° | 0232° | 0.204*
(0.122) | (0.137) | (0.258) | (0.168) | (0.190) | (0.125)
YCDP =0.310" | =0.067" | =0.404**| =0.311* | =0.164* | -0.068™*
! (0.294) | (0.096) | (0.452) | (0.309) | (0.197) | (0.150)
YCEl 04727 | 0,054 | 0.096™ | 0.132% | 0.105™ | 0.107*
! (0.135) | (0.081) | (0.114) | (0.161) | (0.109) | (0.098)
ooCredi —0.173* | =0.206 |-0.137"*| 0.194 | -0.177" | 0.143°
OBMEAE ) (0.180) | (0.221) | (0.129) | (0242) | (0.172) | (0.168)
ROE ~0.168"]=0.276"*| =0.095" | =0.126™* [ -0.078" | =0.095***
(0.170) | (0.314) | (0.108) | (0.165) | (0.103) | (0.127)
DL 0187 | 0.105™ | 0.004™* | 0,162 | 0.140"* | 0.165"
(0.216) | (0.164) | (0.127) | (0.159) | (0.125) | (0.176)
Comstant 9.003%* | 8103 | 9.548" | 9,896 | 9.334™* | 7.816™
(3.021) | (2195) | (2.315) | (2.691) | (3.189) | (2.763)
Year Fived Yes Yes Yes Yes Yes Yes
Effect
Bank Fixed Yes Yes Yes Yes Yes Yes
Effect
Observations | 14377 | 14377 | 15810 | 15810 | 9314 | 9314
AGR® | 0395 | 0510 | 0413 | 0507 | 0377 | 0506
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FEAS R R G ARG JEE A7 A B ik AE
SIEAE 73 AT R A AR B AR KRR A AT HEAT 919 23
BT o (HZ  AFAE S RAL M AEA R A T AR 55 L
GRS 2 1) 6 A AR L S B3 B 40 HE A 1T fi
2 FEUSAE I AT S8 7 A 1% o Ay /N S o
{EL AR A SR £ e A M i) s i, SR 22 FEBAR
TRIFAMPEAS A A8 (1 Bt e 2R (RO INE, IR H 4R
K R R BEAT R 34T, IRl 45 2R I3 4.

[ YA i N B P ARAT 2 T BE 2 (14 S, LA
P ERAT 2 T BT 2 8 AU (1) 53 1, {12 7 3%
5 SEBR A v 2 B v APk BRI o Ak, 7R RN 5 |
N TP ARAT [ 52 2050 B FH AT A5 [ 5 20 (1) A 3R It , SR
FH AL A A T 0 7 925 BB R R TR AT o, [l ) 4%
WS,

F5 ORI RARLRITER B E BN

Wlololwl[oe |
L% LA EZHH S TR
% E | CoVaR | DTD |CoVaR | DTD | CoVaR | DTD
B ~0.296™*[=0.145" | =0.179* | -0.084* | 0.192 | 0.103*
(0.325) | (0.158) | (0.186) | (0.091) | (0.217) | (0.124)
TED 0095 | 0.203* | 0204* | 0182 | 0.137* | 0.268*
(0.125) | (0.139) | (0.184) | (0.167) | (0.132) | (0.196)
yGDP —0.114% | =0.137" | =0.156 | =0.167* | =0.185* | =0.172"
! (0.152) | (0.153) | (0.143) | (0.188) | (0.196) | (0.134)
YChl 0.061% | 0.044 | 0118 | 0.095 | 0.102* | 0.090
! (0.063) | (0.163) | (0.098) | (0.107) | (0.109) | (0.086)
loeCrodie | 0087 | 0125 | —0.086 | 0094 | ~0.075 | 0153
O8It (0.093) | (0.137) | (0.107) | (0.142) | (0.106) | (0.118)
ROE =0.196" | =0.250% | -0.134™| -0.129"*| -0.253"**| -0.136***
(0.168) | (0.258) | (0.163) | (0.148) | (0.287) | (0.160)
NDL 0.095 | 0304 | 0.091% | 0.146° | 0.182" | 0.097°
(0.132) | (0.291) | (0.126) | (0.173) | (0.220) | (0.106)
Comstant 8.164% | 9.195% | 7.306" | 9.013* | 7.627% | 9.471™
(1.958) | (2.120) | (2.315) | (3.124) | (2583) | (2.714)

BankXYear
Fixed Effect Yes Yes Yes Yes Yes Yes
Observations | 14377 | 14377 | 15810 | 15810 | 9314 | 9314
Adj R? 0.052 | 0.093 | 0.016 | 0.073 | 0080 | 0.043

* 4 Faf@ AL 2. R E AL TR

Wleololwle]| e

2% LR EFH B TATH A

% & | CoVak | DID | CoVaR | DTD | CoVaR | DTD

B ~0.395" [=0.271* | -0.249"*| =0.156"*| 0.347"* | 0.104"**

(0.387) | (0.264) | (0.250) | (0.187) | (0.359) | (0.122)

TED 03147 | 0167 | 0.288" | 0.174™ | 0351 | 0.413™

(0.321) | (0.178) | (0.291) | (0.189) | (0.228) | (0.456)

YCDP ~0.345" | =0.116"*| =0.329"| ~0.215"*| =0.249™* | -0.182"**

! (0.381) | (0.163) | (0407) | (0.226) | (0.198) | (0.219)

Yl 02107 | 0.149° | 0165 | 0.357% | 0312 | 0.182"

! (0.246) | (0.133) | (0.179) | (0.286) | (0.327) | (0.215)

0105 —0317F | 0350 | 0216 | =0.184" | 0.169
logCredit

(0.128) | (0.295) | (0.324) | (0.231) | (0.152) | (0.181)

ROE =0.200% [ <0271 | =0.152"*| =0.056"* | —0.185"*| =0.124**

(0.198) | (0.283) | (0.187) | (0.069) | (0.174) | (0.131)

oL 0.095* | 0265% | 0.143™ | 0239 | 0.115* | 0.180*

(0.101) | (0.246) | (0.150) | (0.197) | (0.192) | (0.261)

Constant 8.394% | 9.731%* | 10.182"*| 9.379™* | 8.916™* | 8.650***

‘ (2.270) | (2.914) | (2.502) | (2.940) | (3.364) | (2.659)

Year Fixed Yes Yes Yes Yes Yes Yes
Effect

Bank Fixed Yes Yes Yes Yes Yes Yes
Effect

Observations | 17895 | 17895 | 16730 | 16730 | 12451 | 12451

Adj R? 0417 | 0568 | 0352 | 0570 | 0463 | 0.498
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%6,
%6 ETFXEEAL 15 SHLH
wlole]lwl e
L% LA EZHH ZFTATHH
T g CoVaR | DTD | CoVaR | CoVaR | DTD | CoVaR
B —0.227% | =0.048" | =0.336" [ =0.052"| =0.245"* | =0,059***
(0.018) | (0.042) | (0.034) | (0.068) | (0.029) | (0.044)
0.002%% | 0.020% | 0.011 | 0.020% | 0347 | 0.243"
IBXCorr _
(0.006) | (0.006) | (0.015) | (0.015) | (0.017) | (0.018)
c 0.002" | 0.005% | 0.016" | 0.017* | 0.011™* | 0.021*
o (0.006) | (0.006) | (0.010) | (0.009) | (0.007) | (0.007)
G ~0.004™* [=0.004™* | =0.004 | =0.004* | =0.020* | ~0.011**
! (0.001) | (0.001) | (0.002) | (0.002) | (0.002) | (0.002)
"CPl =0.004 | =0.006" | =0.013 {=0.010"] =0.058" | -0.018
! (0.006) | (0.006) | (0.022) | (0.022) | (0.019) | (0.019)
oeCredic ~0.101% | =0.095" [ =0.129"| =0.131%* | -0.027"*| —0.035
OBMIEE 1 (0.058) | (0.056) | (0.109) | (0.108) | (0.027) | (0.030)
ROE ~0.046™ | 0,041 | =0.139 | =0.141 | =0.028" | -0.016
(0.053) | (0.053) | (0.121) | (0.119) | (0.027) | (0.028)
DL 0037 | 0.036™ | 0.006* | 0.038" | 0.012 | 0.009
(0.031) | (0.032) | (0.042) | (0.042) | (0.034) | (0.038)
Comstnt 0403 | 0378 | 0.104 | 0.063 | 009 | 0.014
OMEIE 1 (0185) | (0.191) | (0.095) | (0.09) | (0.148) | (0.148)
Year Fixed Yes Yes Yes Yes Yes Yes
Effect
Bank Fixed Yes Yes Yes Yes Yes Yes
Effect
Observations | 14377 | 14377 | 15810 | 15810 | 9314 | 9314
Adj R? 0336 | 0451 | 0274 | 0378 | 0356 | 0480
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2 LATH B EF 5 B TATH B
%E | CoVaR | DID |CoVaR | DTD | CoVaR | DTD
B —0.441% | =0,058" | =0.364" | =0.045" | ~0.277"** | =0.041™
(0.041) | (0.083) | (0.026) | (0.066) | (0.054) | (0.070)
-0.078% | =0.055" | 0.023" | 0.011* | 0.385™* | 0.154*
X
IBXTED (0.011) | (0.011) | (0.013) | (0.014) | (0.017) | (0.016)
TED 0.012% | 0,005 | 0.016™ | 0.014* | 0.021* | 0.022*
(0.005) | (0.004) | (0.007) | (0.007) | (0.013) | (0.013)
WGDP 0.081* | 0.004 | 0.008* | 0.007* | 0.006™ | 0.008™
! (0.003) | (0.003) | (0.003) | (0.002) | (0.006) | (0.007)
wCPI =0.026"| =0.012% |-0.044™| -0.040* | 0.002 | —0.001
! (0.006) | (0.007) | (0.022) | (0.023) | (0.019) | (0.018)
—— —0.025% | =0.038" [=0.055" | -0.058"™ | —0.012"* | -0.016™
O8It (0.050) | (0.035) | (0.053) | (0.056) | (0.134) | (0.128)
ROE =0.029 | —0.014 | =0.059 | —0.065 | —0.040 | -0.053
(0.048) | (0.035) | (0.048) | (0.052) | (0.105) | (0.097)
NDL 0.119 | 0129 | 0.406* | 0.401% | 0.690"* | 0.813*
(0.079) | (0.052) | (0.237) | (0.237) | (0.102) | (0.918)
Constant 0086 | 0.044 | -0.014 | =0.018 | —0.050 | =0.061
OMBIE 1 (0.043) | (0.047) | (0.051) | (0.053) | (0.056) | (0.055)
Year Fixed Yes Yes Yes Yes Yes Yes
Effect
Bank Fixed Yes Yes Yes Yes Yes Yes
Effect
Observations | 14377 | 14377 | 15810 | 15810 | 9314 | 9314
AdiR? 0258 | 0334 | 028 | 0309 | 0498 | 0.283
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