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2 3 SR AR FR G AU I A A R R e AU 8 k2 Sl Y T 4 SR . AH AR 2
T, o FEmh 28 G0t XU W0 3 8 Ak 2 B AR 4 R® S 671,20 1 4332 [l CoVaR |
ACoVaR Fl MES () R* A IEAHAR 25 3 Ua W13 431 b i — A 2 B ek e L 22 35 s
A 9 T B 1 R0 28 B whk 11 B D S0 500 O A 3R A R B3 O IE AU AR
BFE A AR EE TR (Size conc) (IR ( Absorption ) FITFLFT2 ( Book lev £ Market lev)
G X R W] 6 il R GEATAT RS S0 T E SR L TSR . SRS , B SRR bR
7 AR R M U i oA (SO RE 00 N R4S, Gk Z, E R RS, MAh, &
3 5945 (Panel 2) PRI R G PR XU H8 B0 SR 2 554 R A BUREASN T GE ) o 7R
X e bk 4% 4 A B SR RE ) 75 18T, PCQR it 1 B —F6 47 o

F3 REMRKEEZEEF(EEHE)

20 percentile median 80 percentile
Panel 1. B4R GEVE XU EE
AIM 0.2324™ 0.0690 " -0.0107
CoVaR 0.1032 -0.0420 0.0211
A CoVaR 0. 0253 -0.0513 0.0582"
MES 0. 1366 0.1783 ™ 0.0521 "
DCI 0. 1409 ™ 0.2361 " 0. 0545
Size Con 0.4008 " 0.1107 ™ -0.0229
Volatility 0.2741 ™ 0.0910 ™" 0.0227 ™
Turbulence 0.0564 ™" 0.0090 0.0375™
Catfin 0.2675™ 0.0591 ™" 0.0180
Absorption 0.4352™" 0.3152" 0. 1500 ™"
A Abs 0.4262 ™" 0.2665 ™" 0.1267 "
TED 0.1668 ™" 0.0677 ™" -0.0041
Term spread 0.3540™ 0.2269 ™" 0.2752™
Book lev 0.5043 ™ 0.2489 ™" 0.0775" ™
Market lev 0.4515™ 0.5037 " 0.2988 "
Panel 2 : R GE 1 KU 45 £
PCQR 0.5207 ™" 0.5139 ™" 0.4776 "

TE 33 H—8 03 (Panel 1) B/R 1 A R GEME XS IN BEFE AR (D) BN AR . FARAETHEE AR ARSI ]
PE R, R B KOE 10% 5% R 1% , Ax35EEARIYINE] )y 2005 4F 1 22 %) 2017 4F 3 Z2i  BEACHD
TR AR A4 2012 4F 3 ZRHE . 55 34 (panel 2) 4R T 5T PCQR S-#T 7 i R
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20 percentile median 80 percentile
PQR( HEE) 0.1656 ™" 0.2893 ™" 0.0705 ™"
PQR(Z=¥) 0.5204 " 0.4537" 0.5502 "
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x5 RGEMERESER

20percentile median 80percentile
AIM 0.0410 " 0.0181 0.0559
CoVaR 0. 1604 *** 0.2382°" 0.4942 "
A CoVaR 0. 2666 ** 0.2941 0.4245 "
MES 0.0658 *** ~0.0004 0.0342
DCl 0.0770 *** ~0.0072 0.1780
Size Con 0. 0062 0.0204 " 0.0789"
Volatility 0.0282° 0.0237 0. 0607
Turbulence 0.0281 " 0.0129 " 0.0596
Catfin 0.0246 " 0.0235 " 0.0723
Absorption 0. 1144 " 0.0513 " 0.1229
A Abs 0.0345 " 0.0307 *** 0.1362
TED 0. 0664 ** 0.0179" 0.0727
Term spread ~0.0020 0.0357 " 0.2010***
PCQR 0.2586 " 0.3020 " 0.5152""

Vo S R A RGE R I A R AR SRR D) BTSSR AR RE AR S R ) g
R2, RSB R BT 10% 5% FT 1% . SRR 2005 4F 1 J1 512017 4F 12 1, BEASM U2 1
I 2007 4F 8 1 .

MFES TR 11713 (9 F G XURHIN 2 8 by 7 B AR DEBE R R AT I R”
FRIE, ACoVaR ) R* 5 26.66% o {5 BEHER A ih (L 5ORI L 43 A ) B0 245 2R Ao
bl o X I FAANTEAR I L FE AR £ DR R A —EMTINRE ) o e —AT/BN T R4
U BO(F SEHC R BN AR . 4538 W] PCQR () R* 76 =20 [0 v 4 . 35 I
LR F AN B AR Y R? , 33 160 2 e XU H B3R 06 0 o 00 A A A5 6% o o
(973 A L o

FATHE—LS% Allen et al. (2012) By 77 4, K46 A~ R GEVE KU 35 b7 A1 PCOR
IR Y R GEPE IR HE KO0 T — S5 DA R A0 T e

Credit,,, = a +vyIndex, + BZ, + Z ];:() A, Credit, ; + &, (22)

Horr Credit,, JAR GG KA, Index, R BERIE XS EE $6 45 5L PCQR A Y R G X
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Rre ki, 2% Allen et al. (2012), [a] & Z, £ 3 1 LT B9 #4048 5 © o A 8 e 20 1) 2
(RREL) ,7& X0 1 4> A E GRS G AT 12 > A B 3h {2 22 FIN_SKEW S [H
TR ALA AR R A A AR 7 s FIN_BETA SRARYE A i @l bLA s 25 5 4R A
JEW g R AL T AT beta A-FEIMHE; I, RITH 3795 80 (P iR 300) Wi R 19 H EE 33D
#; CORR J2 ARG R U HI T 37595 OB A AR R AR SC R B 98, AHOC R B it
24 A o R A SCRHAE GERE I A 5 Iy AR E 07 R, p AR IS B 48, AR
AIC HENHE . [PIAZE RIS 6 Fin .
F6 REMERENEMNERIERENTUER

y (FHE) R’ y (HE) R
AIM -0.0277 0.788 0.0843 0.951
(-0.09) (0.96)
CoVaR -1.1086 " 0.818 -0.2862" 0.952
(-2.54) (-2.18)
A CoVaR -1.2602 " 0.825 -0.3626" 0.953
(-2.88) (-2.74)
MES -0.3508 0.790 -0.0310 0.951
(-0.62) (-0.20)
DCI -0.7933* 0.812 -0.1152 0.951
(-2.22) (-1.06)
Size Con 0.3646 0.795 0.0071 0.951
(1.15) (0.08)
Volatility 0.0335 0.788 0.0199 0.951
(0.08) (0.18)
Turbulence 0. 4082 0.795 0.1640" 0.952
(1.11) (1.87)
Catfin -0.1563 0.789 0. 0009 0.951
(-0.28) (0.01)
Absorption 0. 0006 0.788 0.0249 0.951
(0.00) (0.20)
A Abs -0.8828" 0.819 -0.1909" 0.952
(-2.60) (-1.88)

6 Allen et al. (2012) B BB A4 il A5 £ 5 4% SCHY SERh 2 G0 PR XU I B e e, Btk 1y i 2, AL & R
BRI AR G,
1 J& ( skewness ) [T A2 skewness (X) = E[ ()(4;Ii)3 1o
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y (ZF) R? y (HE) R’
TED 0. 6836 0.804 0.0239 0.951
(1.81) (0.23)
Term spread -0.3695 0.791 0.1399 0.951
(-0.65) (0.98)
Book lev 0.6415 0. 801 - -
(1.59)
Market lev 0. 4069 0.791 - -
(0.66)
PCQR -0.8955 " 0.830 -0.2757* 0.951
(-3.14) (-2.59)

T 3% 6 2 AT G — 393 (0 Sl 28 0 1 XS 00 218 0 2R 9 M XU 1 50 4 S ) 2 B R ) £ P4 R SR 45 21
B R PR A IRy 2005 4F 1 2R 2017 4F 3 ZRE, HEIARIREAIYIE] Jy 2005 4F 1 A £ 2017 4E 12 H . y 41
At TR [0 5 o il 2R e DL 0 2 3 s el AR e AR 15 K ( Indles, ) AT 28 K00, 455 HR B B30 2 0 9 ¢
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Systemic Financial Risk and Real Economic Activity in China

HE Qing QIAN Zongxin LIU Wei

( China Financial Policy Research Center & School of Finance,

Renmin University of China; China Construction Bank)

Abstract: Using principal components quantile regression( PCQR) method, we construct a systemic financial
risk index that includes institution — specific risk, comovement effect as well as volatility, liquidity and credit.
The empirical results indicate that our index is able to accurately predict the distribution of subsequent shocks to
the macroeconomy. The bank and credit system is the major channel, through which the systemic financial risk
influences the real economy. Our result also suggests that China’ s systemic financial risk is rising significantly.
Preventing systemic risk and maintaining the stability of credit should be China’ s first priority in macroeconomic
policies.

Key words: Systemic Financial Risk, Principal Components Quantile Regression, Real Economy
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