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内容摘要：金融危机的爆发凸显了金融稳定的重要性，使得系统性金融风险成了学

术研究、政策研究以及市场研究的重点之一。但截至目前，系统性金融风险尚未有一个

准确且被普遍接受的定义，这说明了问题的多维性、复杂性，同时也反映出学术界与金

融监管层对该问题的研究仍不成熟。本文整理了金融危机前后关于系统性金融风险的研

究文献，并分别从系统性金融风险的研究分类、冲击来源、测度方法、技术指标的适用

性等层面对已有研究进行了梳理。 
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一、引言 

ῃ ̂The Global Financial Crisis of 2007−2008̃ ῒ ̂the 
Great Recessioñ ῃ ԅ ╠ ȂHall̂2014̃ ̆ῃ

ᶏ 2013 ֟₮ ӊ 1990ĺ2007 2013 ֟₮ ṿל

ᵞ 13%̕Ollivaud ̂2015̃↕ ₮̆2014 ᵬҍ ̂OECD̃
֟₮ ֟₮ ᵞ 3.5%ȂStiglitẑ 2016̃ ₮̆
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₮ ̆ᵖ ῀Ҍ ȁῈ῍ Ҍ ȁ
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Freixas ̂2000 ȁ̃Acharyâ2001̃ Eisenberg ̂2001 Ȃ̃
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ѿ ̆ ⌠ΐᵣ
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二、系统性金融风险的研究分类 

̆῏ԍ Һ №ҹץҊң ̔ ѿ ᶷ ׆
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‖₯ ̂ ֟ ȁ ᴰ ȁ ꜚ ̃₮

̆ ׆ ֓ ̆ ҹľ

̂Source-specific systemic risk measures Ŀ̃̕ ԋ ῃ׆ ₮ Ҍ̆ №ΐᵣ

ᴰ ̆ Ẋ ᴆҊ̆ ȁ

׆ ŵҬ ₮ Ḥ ̆

ľῃ ̂Global measures of systemic risk Ŀ̃Ȃ 

ѿ ‖₯ ̆Acharya ̂2010 ȁ̃Gourieroux

ץ2012̃̂ Greenwood ̂2015̃ ₮ԅ ҹ ̆ ‖₯

Ạ № Ȃ ľ ‖₯Ŀľ ‖₯Ŀץ ľ

῏ Ŀ ҈ҩ῏ ̆ ԅľ Ŀ ľᴰ ȁ └Ŀ

ң Ҍ ‖₯ Ȃ ң ‖₯ ≢ ԍ̆ ᶏ ₃Ӎ

⌠‖₯̆ ѿ ̆ ꜚ ᴪ ̕ ᴰ

└ ԅ ῤ ľ Ŀ ̆ Ҍ ̆ ѿ ̆
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Ҍ ԍ ѿ ᶷ ԍ ҍ └ № ׆̆ ȁ ңҩ
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ṿᵬҹ∞ ᵞ ᶭ ̆ ҉

ẫ Ȃ 

Ҋ ȁ ̆ ץ № ҹ Ȃ 

三、特定冲击来源系统性金融风险研究 

ԍ҉ ̆ ‖₯ ῒ ̂ ῏ ̃№ҹ

ң ̆ ῏ Ȃ ѿ ̆

ғ῏ ̕ ԋ

ᴰ ̂Contagioñ └̂Amplificatioñ̆ ᵣ̂ №̃

⌠ ҩ ץ̆ ҹᵥ ‖₯Ӟ ᵣ

֟ Ȃ 
（一）系统风险敞口 

ᴰ ̆ ֟ ‗ ᶭ ≠ Ȃ׆

’ ̆ ΐ ғԑ ̆

Һ ӊѿȂץҊ ῒ ῏ ̔ 
1.  ֟  

֟ ↕̆ ױ ҳ ‖₯Ӟ ѿ ̆

Ԋᴆ₮ ᴪ ҉ ȂAcharyâ2009̃ ҹᴰ ѿ

ף ԅ ᵣ ̆ ≢ ȁ

‗ ԍ̆ ԅѿҩ Ữ ѿ Ȃ

Ҭ̆ ֟ ң ̔ ῃ ֟ҍ ֟̆

ῤ ‗ ᶛȂ ̆ ѿ ṕ ᴪ ῒז ң

̆ῒѿ ̆ ṕ ᴪ ̆

ҍ ≠ ҉ ̆ ԍ ҉ ȁ ֟ ̆ῒז ≠

Ӟ ᵞ̕ῒԋ ̆ ῒז ᴪ ṕ Ữ

ṕ ҙⱵ Ȃѿ ̆ ṕ

ԍ ̆ ᴨ ľ ṕ Ŀ̆

ԍ ֟ ȂAcharya ̂2007̆2008̃ ₮ԅľ Ҍ ṕ̂too many to 
fail Ŀ̃ ̆ ԍ ҙ ̆ ṕ ᴪ ᵣ

̆ ԍ ꜛ ̆ғ

῀ ⱴ ҉ Ȃԍ ̆ҹԅ ꜛ

̆ ῤ ῒ ֟ ῏ ȂFarhi ̂2012̃Ӟ ₮
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Ⱶ ῖ ֟ ̆Ӟ Һ ӊѿȂ ᵌ ̆

López−Espinosa ̂2015̃ ῏ ῃ

῏ ȂGennaioli ̂2013̃ ѿ ₮ ֟ ├ ֟ ̂ CDO ̃ №

ᵣ ̆ ⱴԅ ̆ ԅ

῏ ̆ ԅ ᵣ Ȃ ̆ ԍ Ԋᴆ

̆ ԍ ̆ ѿ ԅ

Ȃ 

4.  ῏  

ғԑ ῏ ӊ

ѿ̆ ԍ Ӟ ׆ ҩ ₮ ȂBlei ̂2014̃
ҹ̆ ҙ ֟ ̆↕ Ҍ ̆ ױז ԅ

ACRISK ֟ ̆ ץ ȂCai
̂2014̃ ҹ ̆↕ ᵞ̆ױז

Ҍ ҙ ֟ ֟ ,i j tw , ̆ ץ ҹ

mҍ nӊ ₃ , ,m n td ץ̆ Ҍ ӊ

̆ ⌠ ᵣ Ȃ 
（二）传染和放大机制 

ԍ ῏ ̆ ᴪ ԑᴰ ̆ғ ѿ ֟ᴇ

Ҋ ῒז ֟ᴇ Ҋ ̆ ԊᴆȂ ׆

ȁḤ ᴰ ȁ ꜚ ῏ Ȃ 

1.   

Allen ץ2000̃̂ Diamond Dybviĝ1983̃ ҹ ҙ ᴰ

└̆ῒ ̆ ῃ ӊ ῃ Ȃ ԍ̆ Ҍ
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ԑ Ҍ ᴪ ‖₯ Ҍ Ȃ ԑ ҉ ̆

№ ȁ ῍ ⱬ҉ ̆ ‖₯ Ҋ ̆ Ԋᴆ₮

Ҋ Ȃᵖ ԍԑ ̆ѿ ₮ Ԋᴆ̆ ‖₯ Ӟ
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ԍԑ ᵞ Ȃ ̆ ԍ ̆ ꜚ ‖₯

ᴰ ⱬ Ȃ 

Ĕlliott ̂2015̃̆ Acemoglu ̂2015̃ ѿ ╩ ԅ Ҭ ᴰ Ȃ

Elliott ̂ 2015̃ ᴰ Ҭ ӊ ֜

̂cross-holdings̃№ҹңҩҌ ̔№ ҍ ̆ῒҬ№

ᵣ ῒז ̆ ץ ֜ ̆ ↕

ᵣ ῒז ᶛ̆ ץ ֜ ̆ԋ

ᴰ ң Ȃ № ̆ ᵣ ῒז

̆ № ҉ ̆ ‖₯ ᴪ ̆ᵖ Ӟᶏ ‖₯

ѿ Ҋ Ȃ ᶏ ӊ ᴰ ҹ ̆

̆ Ҭ ᴰ ҉ ̆ᵖ ѿ ̆

Ӟ ԅ № ⱬȂ ̆Elliott ̂2015̃ ₮̆

ԍ҉ ̆ № ԍҬ Ṝ̆

ȂAcemoglu ̂2015̃ ̆ ҍ‖₯ᴰ ῏ Һ

ԑ ץ ‖₯ ң ‗ Ȃ ‖₯ ̆ԑ

‖₯ᴰ ₮ ̆ ⱴ Ȃᵖ ‖₯ ѿ ṿ ̆ԑ

‖₯ᴰ ₮ ̆ Ȃ 

2.  Ḥ ᴰ  

Ữ i ҹ j ₮ ᵌ ’ Ḥ ̆ Ӈ

iҍ jӊ Ḥ ᴰ └ȂChen̂1999̃̆ Aghion̂2000̃̆ Acharyâ2015  ̃

ҹ̆Ẋ iҍ j ’ȁ ṽ ’ȁ ᵌ̆ i₮

ᾫԊᴆ ̆ ҹҍ i ᵌ j ̆ Ӟ ₮ ᾫ

̆ ӇỮ ₮ ’Ҋ ᵣ ╠ j ᾫט ̆

j ᾫȂAhnert ̂2016̃ Ḥ ᴰ └ ֟ ⅞№ҹ

̂counterparty risk̃ ῍ ̂common risk exposurẽ̆ ‖₯₮

̆╠ ֟ ῒז ẫ Ḇ ̆ ↕

Ȃ 

3.  ꜚ  

ꜚ └ ῖ ӊѿȂ ₮ ‖₯̂

֟ᴇ Ҋ ̃ ̆ ԍ Ḡ ̆ Ҍ Ҍ

ᴇ № ץ֟ ꜚ ⱬ̆ ѿ ⱴ ԅ ֟ᴇ Ҋ Ȃל
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Plantin ̂2015̃ ҹ̆ └ ̂Marking to Market̃ ᶏ ῒ ԍ

῀ľֲҹ ꜚ Ŀ̆ ⱴ ᵣ Ҍ Ȃ ῒ ֟ΐ ꜚ

ȁ ȁ⌠ ̆ └ ԍ ľ ꜚ ĿȂ

Brunnermeier ץ↕2009̃̂ ֜ Ḡ ̂margin requirements̃ҹᶛ ԅ

ꜚ ľ ̂snowball effect Ŀ̃Ȃ 
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̆ ҙ ₮ԍ ֟ └ ̆₮ ȁ
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⌠̆ ‖₯ ̆ ԍḤ Ҍ ̆ῒז ᵀץ

̆ҹῒ ᶫ ꜚ ᵞȂ Ҥ
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ᴰ ̆ῒ ԍ ֟ ᵣ
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m ҍ n ӊ ṽⱵ῏ ̆ ̆ ӊ ṽ

Ⱶ ̆ԋ ᴰ Ӟ Ȃ ̆ ѿ
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m

=∑ ץ ԍ ҍ ᵌ ̆ ṿ ᵞ̆

‖₯ m Ӟ ̆ ⅞ ҹ

Ȃץ Eisenberg Noê2001̃ ҹ ̆Glasserman ̂2015̃
Ḥ ҈ №̂ ֟ ȁ ץ ŵ̃̆ ≠ ҈ №Ḥ

₮ ᴰ ץ̆ ⌠ ‖₯ ᴰ ῒז

Ȃ 
└ ֟ ֟ᴇ Ҋ ̆ └

῏ ԍ ᵣ ₮ ֟

                                                        
ŵ  Ҭ ̂ ̃ ṽ ̆ ῒז ṽⱵ

ῒ ṽ Ȃ 
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ȂBrunnermeier ̂2013̃ ҹ̆Ҍ ⌠ ‖₯ Ạ

₮ Ҍ ̆ Һ ‗ԍ ꜚ ᾟ ̆ ҩ ̆

ᵣ ꜚ ᾟ ‗ ԅ ‖₯ Ȃױז ⱬ

Ҍ Ҋ ֟ ľ ᴇ ṿĿ̆ 5% ľ

ᴇ ṿĿ ӈҹ ľ ꜚ Ҍ ̂Liquidity Mismatch Index Ŀ̃̆ ץ

ꜚ ꜚ ȂGreenword ̂2015̃ Ẋ ҙ

҉̆ ‖₯Ҋ ѿ ҙ ҹ

֟ᴇ ῒז ֟ ᴰ ̆ ԅ ᴰ ľ

̂Bank Vulnerability Ŀ̃ȂJobst̂ 2014̃ ҹ ԍ ῃ ֟ ṽ Ḥ ꜚ

ꜚ ’ Ҍΐ ╠ ̆ ₮ԅ ԍ ᴇ Ḥ
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四、全局性系统性金融风险研究 

҉ Ҭ̆ ױ Ҍ ‖₯ ᵬԅ ̆ Һ

׆ ңҩ ῃ ̆ ₮ ⇔ ᴇ ̆ ԍ

Ҭ ῒ Ȃ ᶷ ԍ ᵣ ᵣ
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（一）微观层面 

ᶷ ԍ ≢ Ȃѿ ̆

ᵣ Һ ң ̆ѿ ᵣ

ⱲῈ ῤ ῏ԍ ̆ᵖ

ԍ ̆ ԍ Ҭ̕ԋ

ץ Ὲ Ḥ ҹ ̆ ᴇ ȁ҉ Ὲ Ⱶ ȁCDSᴇ ȁ ᴇ

ľ׆̆ Ҍṕ̂too big to fail Ŀ̃ ľԑ Ҍṕ̂too interconnected to fail Ŀ̃
ңҩ ₮ ᵣ Ȃ Ҭ ҩ ᴨ̆ҍ

Ⱶ ῏ ȁ ץ ΐᵣ ῏Ȃ 
1.   
Acharya ̂2010̃ ̂Expected Shortfall̆ES̃ ҉ ₮ԅľ
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̂Marginal Expected Shortfall̆MES Ŀ̃ ľ ̂Systemic Expected 
Shortfall̆SES Ŀ̃ңҩ ᵣ ᵣ ṿ̆

ṿ ᵣ ̆ ҹľ

ĿȂ 
ҹ̆ ңҩ ԍ ᴇ ̆ ȁ ᴨ̆לᵖӞ

Ҋץ ṿ Ȃ ̂MES̃ ԅľԑ ҌṕĿ̆ ꜚ

ԅҺ ̆ ̆ ғῒ ᴆ ҹľ

ᵞԍ ѿ ṿĿ̆ Ҍ Ԋᴆ ꜚ ▲ Ȃ

ᴪᶏ ľ Ŀ ̆ ⱴ Ȃ ̂SES̃
ᵀ Ҭ ҹ ̂MES̃ ̆ ԅ

̆ᵖῒ ᴆ ҹľ ᵣ ₮ Ŀ̆ Ҍΐ

Ȃ ’ ̆ ᴪȁ ֜ ’ Ҥ ̆

ү ғ ̆ ȁ ⱬ ̆ ᶏ ₮ ľ ᵣ ₮

Ŀ ᵞ̆ ֲⱬȁ ⱬ׆ ҩ ̆ Ȃ

ľ̆ ᵣ ₮ Ŀ ṿ ᵀ Ҭᶭ ҉ ̆

ѿҩ ȁ ̆ ץ ⌠‰ Ȃ 
Adrian ץ2011̃̂ ᵣ ῀ ŵ ᴇṿ̂VaR̃

ҹ ԅľ ᴆ ᴇṿ̂CoVaR Ŀ̃Ȃ׆ ӈ҉ ₮̆ ᴆ ᴇṿ

̂CoVaR̃ ҍ ̂MES̃ ᵌ̆ ᵣ Ȃ

̆ ᴆ ᴇṿ̂CoVaR̃Ӟ ԅľԑ Ŀ ľ Ŀ̆ ץ ľ

ᵞԍ ѿ ṿĿ ѿ ᴆҍ ԊᴆҌ ȁ

Ȃ 

Banulescu ̂2015̃ ̂MES̃ ̆ ₮ԅ

ѿҩ ľ Ŀҍľԑ Ŀ № ̂Component Expected Shortfall  ̆ CES̃

Ȃ ̆ № ̂CES̃ ̂MES̃ ҉ⱴ҉ԅ

ṿ ̆ ᴆ Ҍ ȁ Ȃ 

Brownlees Englê2012̃↕ Acharya ̂2010̃ ҉ Ԋᴆḱ ҹ

ľѿ ῤ̂Έҩ ̃ ᵣҊ ԍ ѿ ṿĿ̆ ₮ԅľ

̂SRISK Ŀ̃̆ ҹ Ҍ̆ Ȃ׆ Ҭ↓₮ Ὲ ̆

̂SRISK̃ ԅ ̂MES ȁ̃ ץ ᴑҙ ṿ҈

̆ғ ԍ ̂SES̃̆ ῒ ᴆ ̆ №

                                                        
ŵ  ӈҹ ᵣ ԍ 5%VaR Ȃ 
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’Ȃ 

Huang ץ2009̆2012̃̂ ᵣ₮ ṽⱵ ᴆҊ ᵣ

ṽⱵ ҹ₮ ̆ Ḥ ԑ ̂CDS̃ ԅľ Ḡ

ᴇ̂DIP Ŀ̃Ȃ ̆ѿ֓ ҹ CDS Ḥ

ӊ ̆ ⱴ Ḡ ᴇ̂DIP̃
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Ȃל ̆ ̂SRISK̃ ҹ ₮̆ ╠

ᵬ ץ ץ ̂SRISK̃ҹҺȁῒז ҹ

Ȃ ̆ Ӟױ ⌠̆ ץ ȁ ̆

ԍ Ӟᴪ ӊ Ȃ 

（二）宏观层面 

ҍ Ғ ԍ ᵣ ԑ ҍ Ҍ

̆ ᴪ

ꜚȂ 

1.   
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Abstract: The outbreak of the recent financial crisis has highlighted the importance of 

financial stability, and made the systemic risk in the financial sector one of the focus of the 

academic, policy and market research. But so far, there has not been an accurate and widely 

accepted definition of the systemic risk in the financial sector yet, reflecting not only the 

multidimensional nature and complexity of the problem, but also the immaturity of related 

research by academia and financial regulators. This study sorts out the literature on the 

systemic risk before and after the recent financial crisis, and reviews the existing research on 

the systemic risk based on the research angle, the impact source, the method and applicability 

of measures of the systemic risk in the financial sector. 

Keywords: Systemic Risk in Financial Sector, Financial Stability, Financial Network, 

Risk Exposure 

 

 


