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R R SRR R4 | DR T 2T AR 28 2 RN SR | M [R] S A A o FIRGE pt [ fE

AR SORE 7R T 22 Gu ik 4 XU, PRI A Sl L 1 e — T R 2R e 4 il XU T
T3 , DN SRR 9 1~ A 3 4 T 5 58 4 AR 32 45 H8 B =2 ) 1 38 ELAR RS IR G &, 28 4
Xif 28 G0 1 4l XU A SR A etk AN T T 2% 18, DU ZE 0 — 28 5 BT R Gk 4 Rl X
00 135 v A B I B BT R I 4 A R 0 KU IR 28 5 RV, 32 R B AR S 8 ) o 1 AT E
(TVP-VAR) BRI S35 8% 6] 2 11 191059 ( LSTVAR ) 455 50 45 22 51 2 B R R | 2 5 i T
A 5E ZR G0 G XU Yot 4l FE ) 2 5 TV S0 A 52 i sl 25 R FRTAILEE , 220 i 1 2R 0 1 4 XL
B X 25 5 4 AR 2R ks S ) P B AR AR AR X RRPE RN T BRALN, 55 R G AR LR R AIE , LA 7E aE
— L P it 22 G 4l XU PR T ) S04 P ) R Al - A5 B OC R G PR A KU B 1 5 4 T 4
Al AR E & R BUR IR

= XERERIR

KT RGE AR, B E2 ARS8 T E L, AT TSN 2 G 4 i KUK =2 4
Rl T 37 v S BT A 5 ELAS BESE I 45098 A S AT TR R 9 KURS: , BIAS T 23 BROXURS: o I 2 SOk
AN TR A X6 22 GE v AU 194 PN IR EA T 1 40 e B8 B 3, 140 Minsky (1992) MASE i 235 5 1)
FORE A T ZR G Rl XU 4 5 | e 4 Rl T 37 4% 2 rh B O 1T BB 3 B0 Ml D BE 2 2K 5 De Bandt
F1 Hartmann (2000 ) tA A 22 5o M 4 il JRURS: 76 - B0ER 43 4 AR 225 0 93 5 i AL, il 22 35%
AN L ZE X SR A T 1 ™ B 5 5 Bernanke (2009 ) M fE 3 75 BBl A4 A BE SR T RS
45 Al DRS485 X 81 45 Tl 24 2% TR 7 L 428 55 A S, T = EASLASU X #4093 4 Rl DL AR A 2 7
SR 5 LA Kaufman (1994 ) S AR A — 80272 JU) DX 15 4% 19 A BE 4 Hh | ZR GE 1 46 i XUR: 19
F R R H RS DR 2 K RO, R B R R S R LA RIS, AT
UL R A KR RGN G Rl I 1 2 A FE IR AR, (E7E R S0P 4wl AU 1Y
PN T8 55 7 TS SR AFAE— 2870
HT X8 28 G P 4 il XU MR 22 1) 9 AN T) , B T 9 v A O 2R 9 M 4 XU ) 00 3 7 1%
WAFTEII N 25 5, SCHR TR s DL B2 7 ik A DL R 2L 58 — 2 3L BT Adrian
Brunnermeier( 2016 ) 42 H B9 S TERS B ( CoVaR) |, BIEEAS 4 RS 11 1E F=—HLA AL F 45 2 1R
B FRTER M E (VaR) , I LLHAE PRIBEHHYALE 5 B A R G E R AN 2 (ACoVaR) iE
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5 GE RN B BT TRECR LA 7 1k 22 U5 438 S R I R R Bk T 53 45 KRS, RV TE — R AL
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R4 R BT RSB BT R BRI . AR RS SE T R G Rl XU A5 B
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<5l RIS 5 5O RS A AR [ 3 i L P 5 3 SCARAT . X R 48 B R A IE A 15 7 < X
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(=) RGeME £ BhIXURSE X 4 Bt B HA |, 22 57 B A 52 M A4 1] BR 350 B

Boe , AR SCAE BT TR 1) 28 [ [B1H ( TVAR) 7SR TSTVAR AR ALE— 4 % 2R A X F &
Sk 4 il XU XoF 45 il R I R 2 F TR A s e, TS, A SCRL SFRIE R TTRRAS ff 6 T
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China’ s Systemic Financial Risk and Its Dynamic
Impact on Financial and Business Cycles
Zhao Xiuyi and Deng Chuang
(Center for Quantitative Economics, Jilin University )

Abstract; In this article, a new financial risk measurement, Systemic Financial Risk Index
(SFRI) was proposed. Further, on the basis of measuring China’ s systemic financial risk in
recent decades, the dynamic impact of financial risk on business and financial cycles are
empirically analyzed with non—linear models. It is revealed that (1) China’ s systemic financial
risk gathers rapidly and scatters rather slowly, and is closely connected with financial system and
macroeconomy; (2) the change of financial risk affects financial market and macroeconomy in a
non—symmeltric way, the increasing of SFRI draws negative impact on finance cycle which is
significantly stronger than that of the positive impact drawn by its decreasing, while it affects
business cycle in a much weaker as well as time—varying pattern; (3)the growth of financial risk
exerts non—linear impact on financial market and macroeconomy, negative impact observed in the
high regime is far more severe than that in low regime, besides, its impact on financial cycle is
stronger than business cycle in all regimes. The mentioned results could provide new empirical
basis and beneficial policy enlightenment for the establishment of financial risk alarming system
and probable improvement of macro—prudential policy.

Keywords: Systemic Financial Risk, Market Activity, Resonance Intensity, Business Cycle,
Financial Cycle
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