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Parameter 2 0.00 8.4102 0.00 0.00 0.00 0
Upper Tail dependency - 0.01258 - 0.0016 - -
Lower tail dependency 0.01 0.01258 0.01 - 0.02 -
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Abstract

Systemic risk is created due to the risk-taking of the components of the financial system and
spreads due to the existence of communication between markets in the financial system. This
research deals with the spread of favorable and unfavorable risks between carbon-based asset
markets and commaodity markets, including the energy market, basic metals, and agricultural
products, and how each of these sectors affects systemic risk in a system consisting of
commodity markets. For this purpose after collecting data and calculating the daily data
returns continuously, it is filtered using the ARMA-APGARCH process and the remaining
values are used as the basis for estimating and estimating the marginal distributions of each
variable. Next, the CoVaR measure is calculated to measure the favorable and unfavorable
risk spillover between each of the investigated markets. From the perspective of the
occurrence of adverse events in the basic metals market, the agricultural products market and
the oil market and the expectation of the impact of these events on the occurrence and
escalation of extreme and critical events in the time series of the yields of the carbon bond
market, the carbon bond bond market can be classified into a different class, Considered from
the commodity markets under investigation.

Key words: systemic risk, risk spillover, favorable and unfavorable risk, carbon bond market



