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Abstract
This paper applies two systemic risk measures, namely ACoVaR and MES. The

main purpose is to estimate the systemic risk of the Iranian banking system using daily
data from January 2008 to July 2019 to assess the impact of the banking system crisis
on the entire economy, and also show the role of the banking system in systemic risk.
The results show that ACoVaR measure of systemic risk estimated using ordinary
least squares (OLS) and quantile regression are less than the one estimated by the
DCC-GARCH model. The reason can be seen in spillover effects considered in DCC-
GARCH model. The results also show that ACoVaR measure estimates the systemic
risk of the banking system less that MES on average.
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