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Abstract

This thesis applies the theoretical framework of CoVaR proposed by Adrian
and Brunnermeier (2016) to empirical estimate the systematic risks of
Taiwanese banks from 2000 to 2017, using the data on stock price and
financial statements of the listed banks from the Taiwan Economic New
Journal (TEJ). The empirical results indicate that when the bank has more
board members, directors’ shareholding ratio, institutional investor holdings
ratio, shareholding ratio of major shareholders, internal manager
shareholding ratio, average interest on deposit and loan, and scale, it will
significantly increase the bank’s CoVaR. Banks with higher number of
independent directors, current ratio, BIS capital adequacy ratio, and net

return will significantly reduce the CoVaR.

Keywords: Bank Systemic Risk, Influencing factor, CoVaR, Taiwanese
Banks
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