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G AP R H T 3 B R W4 S W60 DSGE % 028 2 (A 2 LIBIR 2 XU Ah 26 (1 PO J2 7 o
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Ui 2 28 U 2 1 B 4 S 0L T JERE % 97 o Blanchard & Summers (2017) — 5 B 1 7] U7 1 2
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B 5 BUSRERAE 200, B 22 M G T 4 Tl ) oo RS2 I 4l A | 4 Wl g £ A K o WL 4 il DG BB 45 )y T
AT T, AT LAS A S 3 25 W o0 A 9 20 ) B S8 e o X SE T Y B0 ol [ B B T B H 4 [ PR
FARAT GRIBCAH BRI AT AE B R ALAG 58 AL, 0] R 1) BOR S ) R B

—JE 4R B (financial cycle) 5%, H 20 42 70 QL PR 457 B 1 (RBC) BRE B AT L)Lk,
JE IR 5 T B 4 il A SR e e A W HRRR 1o AR I Bn 4 Rl G AL R A 46 R 400 B OE S A de A B
S o R LA Bl R AR S S IR R AT AE Y Y SCHR T AR R T I R B . Hod R ok B A
B PR vl BT | P b T i 4 2 2SI PRAILAG o B T8 b 1 a8t % 5G4 il ) 00 B X T
IS VT T Bk . xR I S T D i AR DR A AR AT, AT LA UAIAE T 20 42 80
R R AL A Rl 4 BR AL R K R DA SR 48 % is A7 (1) B SRR AE . Drehmann et al.(2012) B B 5% &
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B, 3 B ik Sk X SE AR 2 e 7 A A vl o A Al ORI, — s R RS ORI AR L X R e
Al 2 R S50 B BRI . AR 45 b 4 Wl 2 SR 55 Ak A K R B TR B (AR AR 57 B 7)) B
FUH B RAE LR E AR RORAR N AFETT 3R B IR I R AETCIE i R T A R, B A
SRENM A TEHE TG T RIRARIC o Y TSR 1) i It N, B O M R A U T L £ 95 A i T AR A [
BF 2 T T I AN T B A L 7 o R T DRSS TR I ok 0% U TG T U D)
B , R ZHAE e B CHT 1] 23 BRLAS &2 95 ( BIS,2016) o &l F I0F 58, R R 58 7 ANTETF
4 Rl i) 1 A BB

TR A il ) 4% (financial networks) 43T o BTV 4 8 O 5, 2 B B Tl 4% A A O iR R
F T ] A B 7 LR ARG A, AT RS T RGE MG . X — WA A5 R — 2 i
I 0 28 ST, <l ML A R O TR T AN BE 2 ((too-connected-to-fail ) {4 X 5 R T A fiE 2]
(too-big-to-fail ) ) XURS: [F] 45 B %2 . —J& 58 43 #0171 95 7= it R Z [ iy N 7E 6. IR R — A1)
(R 58 PR AR AR TR O — IR T Aot , 23R 1% 7 A i A SRR TE — i, B A — K M 3
4 B RN o BRCRATAE < Rl 1) 2% 5 T 1% AF 5% B JF B4 ( Castrén & Kavonius, 2009 ) o #RE — 4>
1D 4 Tl KRS 18 PR 3R AT = H B B XU A B 5 A 3 1) ) DG B R 3 DA B 5 AT OCBR  F T)
DS o X0 ) SQ IR B2 1Y) 2% %58, A5 8 T S W A% 1] 38k 1K R (%) 4 il I 2%, Castrén & Kavonius
(2009 ) R 4f & 58 9% 7= 1 ot 36 1 40 288 B 2 WL 2 0% 4 iy e IR Aol VR AT PRI L HE At 4 il BIL
F VBRI AN S TLRFR T, I 25 35 171 9 5% 7 1 fot 22 A0l A 2 17 3R 31T B B U 1) 48 A LA
SR 70 F 0T ) A e A A 4 Tl I 2% o3 B i — 2D A0 e T X T A i AR A PR AR OF R 2 X
T ARl R GRS

=2 7% W4 W OCHK (macro-financial linkages) 4387 o A< $8 [E PR 4 @A AL AR , 2 W 5 4 fil =2 7]
) IR B A S BOR Y R i G B . X — U I PRbe M B G A U B [ B B 1 2k
G R E 2Z — Bk e Al Fa Z it ) (Global Financial Stability Report, GFSR) , H. 4 fE 48
A ST 5 4 Rl G IR A3 AT 22 b, G A RS TR 2 UL 28 B HE K 5 AR 22 TR ) DG IR R I 4 Al
(U L £ 1 NR U i P (B2 K 1 o ) A S 31 o s e o TR 0 B A o 1 I S o o= Ve o £
HUOAE R DL S A il B B 0 52 AR B 4 2 W 4 Rk G I A3 T, DU T K 4 il 5 R W 28 L SRR 8 T A
BRORIEATHISE . Horh, JE T AER AN (B (value at risk) T €3 H A9 75 5 5 K (growth at risk, GaR) , it
2 T < il XU xR A 1 15 K A B

] o 37 SRR A 7 5 A %) 4 Rl ] S0 40 AT, R S AT B T 4 Tl X 2% 43 T, D KT B B T R 4 2H 4
ST 75 R 4 Rl DGR A3 AT RE BT A T A b R W 28 T 5 A il 2 [ B DG B S AR AR AN, 8% T
PUE LT GRS o XS0, A5 I sl = 35 s i) 3 e 85 A8 S 48 (R AR BOSR 4 i v
iz F, © A5 52 B 78 T BRI 1 1A, DAt Ry 8 04 S S S8 B HE & T AR, 2 U 4R I 2 I
B E AR A (ES — 4R 1Y R T BEAE R, B8 Y 2 W28 B 9 AT BA — L BT TR Y X A A 5
ia WA T AR R o AL B R B R T Y (2545 45,2013 ,2015,2018) | 4 il i 1 B
FE CIRIBE Al E 5 ,2016) (i 55 5 2 WAL AT 2R 0F 58 (IR 158 i 55,2018 ,2019) | 4 flt I 2% BF 5% ( X1 4% 55
2019 ) LA K 75 W 43 A 8 i =X A 2R (A BB 55,2019 5 5K 58 A 55, 2020)

W AR 25 G E Y AT 5 B XU B BOR i, IR 4, 2 W 4 Rl DG 3K 43 A, AR ) 2 TR B 1S K Y
i AEAn , SEPR O AESE — A HE ZE i IR AR B 4K B B XU B8 A TR B 4 BT B L 4 Rl T 3 K R XL
T8 o A ARl p) S, 2 UF RO UG B i 2R B, 0 H 0 300 9 4 (S B 0 ke iy i e A o 2 4%
R MR ik = (A R R R A TR LR S5 ) o HKREE A IRREE /Y. & RlfE e m
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YK, 2 T B B A S BN 55 R RS AR S B T R AT XU B = R AL AR

AR SORE AAE RS B8 R0 JRTT 73 M7 o FEAREEAUNTE < 5% 0 e SR I G I B 7 1 R
P TFGE 3 28 =1 20 M R RO 2 (LA WIARB I ) il 58 22 155 b i T 9 7 I 6 4 R AR S 55 B XL
I8 B JBOSRE T4 5 5% U1 S 4598 5 BOR .

= CERKT A Tk S

(—) #5385 AU 0 A B T 4 —HE 28

A BR B R EHL 4 B E S A T, G Rl ER T RE A8 Dy AR R 1 KURS: 1R (AT M fE B0 15 B A
1113 g 2R HUA HE 1) T3 D)7 5 e B9 %8 JE Atk o 76 2008 4F <5 il £ LK A BT, UK Wl 22 3 Al 2 B R 1%
WL Bl OGI o AEad 25 B G RAE ML R, FRATTH A RT LA B B < Rl 55 e, 9 A e R A SR G R HLAG
AR BR A IE o [ PR T T 2 4 ZH AU (IMF, 2017 ) 78 4 BR 4 Rl RS E i 05 P 2t 1 — > Bl 2 I
I B9 A5 AR AR —— BIE R 2 PR KR (GaR) I T2 5 AT XK . IR Z5 SRR, SEMN 19 4 il
AR bR L RE 2 35 BRI e U R AT MU, (X — ROR AR AT RRZE 7 P N 2 s o % 4s
SEIA T S AARONE BRIV A B <6 Rl 2% A 0T Y R R U I RO b 2 B Dl sl (B il T AR
(19 e 55 P AN T BRLER  rp ) 2 B 3 I (9 3 Sl i K (Adirian et al.,2019) o 3 12 5 1) 30T 00 6F 5 e B2
— B0, R A5T 55 39 3 S e BT 404 o0 55 T e 0 2 R D I LIl sl P P R A Y (i
PSS P 2 25 ) T AR A 38 S e 1) 51 55 R AR A7 8 T - Rl ROk i 2 I I . X SEBR Bam T
ot 55 SRS 22 UF ROCR B9 52 2 P (5K e A 55,2019 ) o < Rl AR RE IXUBS: 5 i 3 3R SR 47 4 2B FE AL A HE
A AE 3 — XU I BEAT LA™ 4 1) 7 2 A i A 5 LB i E T B R T . GaR W™ B K Y
DR A 2 88 1 2 L ) 2R G e KU, FAT b T LK S B ) 225 O <6 il A IKURS: 0 ) 32 B R WL 48
Prep iy

B B R AU 5 22 5 0% K B 58— HE R R 23, i85 B [R) I 25 P AR N X AR IR . B B R AR T
FERAME A AT B AR FRPE o TCIE S BEIE JE A I8 2 S SRR, #8 A B T g XU X 22 T 1 B0
Ir AT B AT AR RRAE o FIE A U , AN AR B A AR R 28 T 1 B P L, B 0 PR BAE HE BT AT KU
LR AT B MRS B RET I RBR A MMATh. N THmE5EU K
BOR ) E oR UL, 0 B R Y T i AR R (H I A . AT — R B AR AT KR R
7 RS LA K oA S AN ] i 309 DRSS F) 8 A 1] S5 U A BE AR o S D B AR A e % o 9 n, SR 9 2 O T
Y%z 142 (FOMC) 78— BT T BUR 2 BOh AR 2 118 R R 22 TF B0 F A7 XU, 5 v [ B2 5% Y i ) 22
ST AR G0 KU RIS £ o B R OR R P A B R R R 2 T K R I R R T B — R
Oy G R 4 4 il 2 P RV B R T SR 2 7 30 P 2 0 8 5 G I, R IR A 2B 0 5 AR A R R TR e
3 T A R A BR R T B L 4 G s e b T, DA IR A 22 F 0 K U . IMF
(2017b) R BLE R foi 55 LM FE i W AR dE 2 Br i I (B P RITABOR Z MR AR E 1. &
P 4 A7 R 2% O <5 R G 53 P TS 2 X 2 B MK AR A T, O L 46 il 2% P 9 P AR B 2 R e ) < VG 55
P (7R SR M) 3R A A 2t Ofe el XU B AL ZR ) DT ™ 2 10 FR L ) S X AR

— AN GE— ) 73 BT R S (] I 25 P Sk T AN R AR X AR O 3 T B S T B R S .
i AT 2 U A BOR HUBESE B A B, B HURE 5 R 4 i PR T X T B BT R R T X O
A <5l KBS, 1) 4 9, U HG I T vk 2 BRI 9 KUBS: S AR FH B9 o o5 — D7 T, 3 BETE X 4 Rl PR 05
{8 7 5 v [a] B I <6 i 2% P R0 2 00 < il V3383 A 3o T DR 2 i s, Dfe MR BT B A AN ) Ak e

IMF 42 tH (19 GaR J7 0 e it 7 — DA 20 B T B o AR T2 58 9 sl B0, GaR 25 8 9 2
DA — ] <55 il 2% A 0 22 00 < il g 83 e OO0 AR ok 28 T I B0 B R R A it 2k o DI M 3R o0 A il £k
h, BERE WL AL e i i R BT 52 B s T, W RE T o> A R AR LR MR AE . H E AL AR T
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Xof 3 A AR LM RRAE 19 B B, [R) IR R T R R LA 5 4 AR R 2 TR i 0GR . A A AR MR
T I 385 4 A Sy B e S B AT v CRE anAR ME 2 (4 GDP AR — i GDP JIRAE)  (BAE A — 2%
PEFR PR AN A BUR SR LS, AR AR 1 .

(=) 4l Hom py it

G TR bR Z AV AF AR L e, & 8 b A B W B A Rkt . 785 BB IR S R IR BT, AT
IR0 R J2 K B 4 il A A0 R PR 3R 3 R S A i S e o AR SR I Bl 1 Y 4 R A 4 R
FPr EX e 2 A2 Zmarskag e iy s 5 IRET Y LR 5% 7R L
AT 37 00 G B AR AR T 105 AR OC A Rl iE 3h i R B M T B AT A0 I K 4 Rl Ok R AR L
(national financial conditions index , NFCI) , i i 3 25 [N 785 AU 59 308 KUK A% K X 105 728 i
PEAT B 4E ( Brave & Butters,2012)  HEg% iy 15 4iff ) £ 455 4009 BR 1) 22 LB 52 D 8 3 B Aot A G 1k 55
V1A 4 il Tl 37 748 5 3 ae D7 0 A ik g A T B % 40T 06 Rl g 98 0 ( Kansas City financial stress
index, KCFSI) , Hollo et al.(2012) ¥ 4% 74L& 4 @l b A 52 T i 3 A T 35 L B 25 i 3% A T
Yt 15 AN B 48 A5, SR IS 09 A O¢ &R RO B R O S & T R T XY &R e R R T A AL
( composite indicator of systemic stress, CISS) , - i B e AT B W L A o T 48 K [ R 4 Bl 9% 58 4 /il
5 RSBSGP4 (2019) W HE 1 P E A iR g  BEEE T  SME T S e iR TR 13 A4
FE bR, N2 (0 FH OC 28 H0 M A 2 1 v [ ) CISS $5 %k, Tlling & Liu (2006 ) g T — 4> 4 55 41
FrEBIT B8 M JBESE AT 27 T 3 BN 52 R 4 Bl s 0 48 8 IMF UGN 0y, B — 4 32 A0 438 B0 2 DL 4x T
J W7 A R B I5E, DRY IR A SR P 4 il A% 5 Ml 18T (financial stability map ) 3§ 73 53 4if i JXURS: |37t 3l 78 |
e B R AF LA AN [ 2 B2 i R 2R, JF H 2007 458 E 78 4 3R 43 flRS € i 4t vh A A i > b 1] ( Dattels et al.,
2010) ,

oy A 4 il PR AR HE B G BEEAE T2 o 1 ST R R IROCHE I S Al bR AR . BERIE AR 4w H A
AR, T LA IR B — 5 T Y 4 Rl R BE R AE o Al A A 2 18] B9 AR S AS B &, 2o BE AR DGR AR
AR TN AR 5 A R 52 e 3k O, DT 358 7 A A8 A i AL, OO 8 T & 38 1 7 ik e 4E . A 4R
PRk HE Y 7 AR 22, A TR J5 v 1 PR £RAR 7T RE 23 52 Wi ) e Z 8 AR 076 1) o IMF 4 75 2R ) 32 18003 40 A
T 3X — e o ] B B e A O X, AR R X BT A R e — W R AN 2 TR g i s T R G P S PR
5 T B R LUK ) e AR o [RD I, 00 23 A T AR R T T, A Bl S R A i B R

R A 4 348 4 Rl B B8 19 AN TR RRAIE | IME 75 08 5 itk 8 A 43 g = 2K - 4 Rl 2% A7 L 2 00 46 Wl s 55 1k
FHABAE b5 (Prasad et al., 2019 ) 4z Filt 55 4 0 2 W 4 Rl e 535 A i o 428 5% 19 4 52 il e K 1) 7P 0 46
WA bR I HAFTE B A EAE I OC R o — /M T T AR 1 4 Rl 2% 10 52 A R T 02 8 1 2 (R o8 A B ™
KL B 2 BT X RS S EUE Y B, B 7 A WL G s A 2 BT A R XURS:
AN AR 2R, DT e AR AR Dfe K 38 8 T 1 K A

TRV YRR 7 12 AR SCR A T IMF BT 475 19 32 78003 20 A i, S JBCH 44> 3B 1) 6 Ak 48 A 1 565 —
Ty o SIS bR BT O A SO A AR LAl 1 bR B SR T AR AE AR A BE i Oy 2, BP S 25 H
S E] FE S R A, FRRR DR 2E o i TR [ 3R B Ih H AN TR], T i AR 4 XA b A 3R
OIMT e A TR RE 2 B AT A% 4R AR B A RUE B A SCE e a3 AN [ I E] B o3 0 R AT 32 a3 A,
1 5 AR AR B — B 22 70 0 A [ I 1] B ) 8 805 01 O — A48 B, BAOR UG, R — 1k 5 Ak
fififg b, Horh 3 DN FEARA R LRI B R ¢, 5380 2 AR BRI AR I AR 1y, 0 <y, UMK 0, BIZS R T,
A S AIRARAT N o, BVEEH) T, A 3 DN ERR AT o AR SO e o - T IR B 3 AR R
A8 — M S, B ¢, - T A B S AN RARAYEE — E M0 S, 0 B MFEES 78 1, - T I [A) B¢
BAET S, AR ¢, — t, X — W [A] B A AH AR 2= P 4R AR A8 S IR 5 S, — 2, B AS = AS, . Hi it
AN W 1] i3, T LAAS 21 B A DX TR] R < 2R 55 4 5
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Financial Risk and Economic Growth under the New Paradigm
of Macro-analysis on the Impact of the Covid-19

Pandemic and Growth at Risk
ZHANG Xiaojing and LIU Lei

(Institute of Economics, Chinese Academy of Social Sciences)

Summary: “Bring the finance back in” is the mission of the new paradigm of macro analysis. From the study of the
financial cycle emphasized by the Bank for International Settlements, the research of the financial network promoted by the
European Central Bank, and the macro-financial linkage framework established by the International Monetary Fund, all aim
to better explore the correlation and propagation effects between macroeconomy and finance, in order to build the “financial
pillar” of macroeconomics. Although these studies lack the support of more mature theoretical models, their application in
policy analysis has made practice ahead of the theory, thus preparing conditions for the formation of a new theoretical
paradigm.

The enlightenment of the global financial crisis to policy makers is that the financial environment can provide valuable
information for future growth risk, thus laying the foundation for taking precise preventive measures. Macro-financial
linkage analysis, especially the indicator of Growth at Risk ( GaR), actually provides a new approach for discussing stable
growth and risk prevention in a unified framework.

This paper discusses the relationship between China’s financial environment (risk) and economic growth using the
GaR model. We first construct indexes reflecting financial conditions, macro-financial vulnerability, and external
environment with a large number of basic indicators. We further examine the impact of these indexes on the probability
distribution of economic growth, including both growth expectations and tail risks of growth. The empirical analysis shows
that: (1) China’s financial environment and macro-financial vulnerability both have significant negative effects on economic
growth. Either in short-term or in long-term, the negative impact of macro-financial vulnerability is more severe and more
significant than that of financial conditions. (2) The empirical analysis based on the policy response to the 2008 global
financial crisis and the supply-side structural reforms starting in 2015 show that although loosening ( tightening) policies
promote ( suppress) short-term economic growth, they will inhibit ( promote) the growth potential in the long-term, which
is mainly due to the increased financial imbalances and macro-financial vulnerabilities caused by short-term loosening
policy. (3) Under the current exogenous impact of the covid-19 pandemic, the short-term growth is expected to decline
significantly, while the long-term growth is not much affected. The previous supply-side structural reforms also provide a
large space for the current countercyclical policy.

Based on the above findings and against the backdrop of the covid-19 pandemic, we should maintain the dynamic
balance between steady growth and risk prevention. First, taking “to be or not to be” issue as the top priority, and never
forgetting the risk of the “surging floods” of unlimited QE. Second, the indicator of Growth at Risk can be introduced to
provide a new perspective and reference benchmark for stabilization policy. Third, since more risk accumulated in the
public sector, it is necessary to promote the market-based risk sharing mechanism, among which the development of private
sector is crucial.
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