5 36 445 4 1] EHF  ISSN 16720334 Vol.36 No.4 121-134
20234F 7 H Journal of Management Science July, 2023
_

ARRMEDE T
PEEHERRDREENNE
o4l AL A

1 SRR B 2T se b, K& 130012
2 HIRKE B 5 2R, K& 130012

WE: raad kP MELEBAANKRITARRINENEGFRDF RN NGO ETEL
B, LAMEZF - LRESERARTEAN AR L, FE L, 5K FAR LM,
BRAMADE Y ZHNENZFRAGYa, ARAPSE R TR EZAFERMME T4 E, £
UHE AR HETEREARAEE AT X T, AHRH T A ET P EERE LSRR
H B, RARFT LA OGRS EREF TR G EEITE,

BB AR S A wk R B0k Bh ) XK IE A eh Kk mh b AR 2002 £ 2020 5
AEENGHFHE, GORAGHER TR E RS >N A D RSHF ok, S EHLFEZF
AR A RN A M e A Bk ) R B R B R X BR AR AR, JF it — b 13 R B R R 4k 2R 2
FERRZAHEE TP EEEREP LG &M,

REREN, PEARAN G REAE QLIRS Emm R, B R md &2 A
MBRBOMARFIE, ERFAHERFERAAEZERSONE, FTELBA DL ELE L
BT THAA G IR T RBIF ~4FN AN, LERARE LB GBI RS
LR o N el R N e B R S D e B KGR R GO Y S GO
H¥a T AR B ZEGEIBREE, AARR XA ENFHT & £ 504009 R Aok £ EE
2SS ERA MG RIESH KT RE LI, AR, ZF A H LRI RAHTHTTE
AR EAROERMNELGEEEZ TG EY R, BZF R EREE T, 2RANGETH
KM EEZHRE GA KD T Emmm; SERAHEIRE 30, &AL T
Bk sy EEHER LR EW T TG Emdm R

o kA FAESAT T G @, AT B T A R R Mo & T P B 4R 00K B AR AL & e
MEHETFTHEFE, A TATERLALRER ARG REREAAANT , X TZEEN
GHEERRFLA ELG R AN ENE,

REA: ZFRA T DRRRA T 2R M; B AU B IR R 45 R 38 A

PEDFKES:F3 MERHRIRES: A doi: 10.3969/j.issn.1672 — 0334.2023.04.009

MNERS: 1672 - 0334(2023)04 — 0121 — 14

IRFmBHEA: 2021 -10-16  {BRBHA: 2023 - 0528

HEEWMB: #E WA SR 2520 H (221ID790066); FE 5 [ 9K B 24 3 4x (71873056); 75 M4 # & /T A= B 98 # KT B
(JIKH20220938SK); H 5 5 4% £ AR k. 55 % & 30 %% 4 (2022CXTD25)

EZB BT : XBA, &0 218 1, 3 MO S B0 2 U BIF 9T PO R RS 24 5 45 B0 2 g 28082, 01 9 O[] O % WL 28 % T o 43 A7 5 19030
AR 2 R BRGS0 Bl e o L2 R Y B AR R EBF 57, & AR AE 2014 4R 9 30 (8K
2T ARZ PS5 ), B-mail: dengchuang@jlu.edu.cn
R, WK S WS B LRI A, BT 18 R W A it s o AT A, AR MR UR “Hh E &5
SRS MR S B B A 5 B MG B AN AT, R AR 2021 RS 7RG TR RIS 5 52 B ), E-mail:
wuchao@gzhu.edu.cn
R, MR 2 7 2 5 B B i ol WO O i Sk 22 5 SR U U B W I B AR AR R AR R
HRAWEESMBMAF S EMAHEELY B RE02FEIM(RE THRBEIL S K), Email:
kezhao@gzhu.edu.cn


https://doi.org/10.3969/j.issn.1672-0334.2023.04.009
https://doi.org/10.3969/j.issn.1672-0334.2023.04.009
mailto:dengchuang@jlu.edu.cn
mailto:wuchao@gzhu.edu.cn
mailto:kezhao@gzhu.edu.cn

122 IR 2 (Journal of Management Science)

202347 H

51

(] P < il F WL PR AR A2 51 R T 4% R R L4
TroE i B S L, A 2 B 5 ol R R 3 4wl R
TE 58 3 7% WLZ8 3F 2 BB HE R | Q7 25 WL 28 T i 42 48
A7 T By A T A SR, 5 S R B A
PSR L, 4 B 04 O Bl A SR 1 T B 52 B R
22 I 4 A o) S 22 07 T B R A R R AE 22 T
<o Tl 2 5 AN B E TR by T AR AT RE SR B R K
R 2y W 45 1 Sl T A A8 A T, K R T S
R % W28 A4 A Ok ELOR Bk

i E 2 5 AT B N AR IR R R OR 2 A E
FUASHS 52 4 2, Xk 1A T I % RS BB L 3t D7 BORT £ 55
DRI <5 7T g T S 1 BT A R R E TR BB 5
Xt A DU AS W7 7R 52 58T 2% R BEAR I ZE R R O R ik
DM 2 B AL A B 5y DR AP SCAE A RO A MR R
bt o BRI R AW T, A B i A A
T 33 [ 1) 385 7 KU, 28 SUAR B, I & e 1 3 [a] B K
W W 1 5 T L 2 7 <l T F 300 20 ) AT, 3K 2l
< il J 9D O Bl A B e A T Bk AR AR 3 b [ 22
Y B A SR S T U, 5 k< T 8 R i R
BE™ o AT, RN 28 BT A B A R < Tl A 1 R
L5 o < R Y 2 A Y S R W Bl A JFEE— W
B AN T R S < R S0 gl A i P R H T L
B, Ay 4 T v R X R i M v R R G KU
B77 17 B 1 89 5 8 P 7k, 3% AU B T O sP AR AS R AR
F G 4 i KU e 2k 4R 1A T I, i B X T e
5 W28 B VR R G W O R AT R Y B

e

LR

1 HXARER

B WHHCHE R R, 58 24 55 8 off 8 1 5 4 il
AN o P v 5 e [R) 8 F R OR 2 R T A e M
s B 4 BN, HE R K IR B P b o a4
AN R 1 A S T Wt UL Bl 22071 VAN N
X FIE 28 22 35 4 J BE AR T, 38 4 i E BOR T B A 5K
PET, ML Z R, A6 AR R T 4 il T 3 M &R B R )
AT IR I T = i T2 N 1 N SRR R
RWR, BIEE, AR EEEPERF W,

— R E ALY T . A SRR OG5 B R
B IS 22 A vy 2 R AR AT AR B A Aol Al B R O
MARTT (5 $¥ &, VALENCIA™ I\ S 24 28 55 S 1 52 7 1%
Jnest, AR AT BT LA 1 8 4 6E SR ML R HE AT B R AR, R
B — S (1 SR AT N RRAE, S ECBE SR B T R, OF AL
Xt FRATE R REARBRAITIN S, 15 A %S
BLH R 5 CHOI et al.”! 7 2% ¢ A W 1 Pk 14 wh ol 1%
AL BT A B, 48 0% S i 1 0 2 38 1 52 T A K
155 GE AL R A2 6T 4 fl b A 9 FTRE R DR 22 7 A VR
T AS B0 22 P 388 0 22 7 DL 3005 B8 R 22 9 K, — i,
R 72 N B 8 P A 0 = T kS R A R
X R BT, AR AT 4 RO A KU A 5 —
D5 1, T2 U R v b o A 3l X R AR AT
fg Y B T AR 3 Sl PR S A, 1 A ml LA 1 5

5t 55 30 100 5 AR M o 40 5 3 R A il e, o i 3 il s
FARAT R ATAF Rl 4 45 081, Ak il % &, e
JE (TR il 9% A 2 A Al B, Y A A T S 4 il e R
0L, AN E PR S ST A KU S A kA Dk
B, fe T B0 bl g A AR R g R L O OF
IERZR N ek XS NS e S el R S e S R
AH DG, 4 Tl S AT s it T LA AR S s T S 0 A R
JE ST 3 U 3h R L K 4 b LR 2R g v KRR

TRV E SN . AN B P i Y
Wi = A B AR T 3 RNE B R RR S
T o 5T T 3% 0, 224 10 % R i 5 P oy s, 4
35 A A 30 A 1% b T A% TR kU, Xk A G T 8 e H
A ofreats F0IR T A RN T A SR B, a3 o 4 il T
P g SR Y, O TR R R, 7R AT R
PE BRI, TR AR R AR RN AT,
Ak R S PR AR S, L E RS T IR R
DA S AS 1) A R i g b o U, L R 0 KU
- FVR B 1 A G S 1) AR A5 R BH SR, T 2 AH R I
ORI R B AR, TR M, fEfE s
PE P M BRI T 5] R A T, AR5 O G A B K
01385 A 0 3h S A PR G, LA B Ok E R B
W X HE— b b, R T el X A A
SR AE X RN, R AT E g B A B EN
AN EZRr 2 AR

BRI T A B I, B G it 1 G 2 & il
5 1 XoF 4 il AR 2R o o B ) 08 AF 5 AT A R RS TR
R BY B o A8 75 28 55 O 1 8 P R 4 il AS 1 8 1
S ECA R R DR Z O 1 s e A IR, A AR
IR 2= AR 3 A HEA 3 — P B MR,
55—, AWK £ 254 5 ok 4 Al 5 — R e Tk
B ool B i R A7 8, (H O [ 2 0 Y R W 5E 1, A )
&2 UEAN I E M S A R i S Tk 2 T ) 2 B) G BT
e T P0 % 5 — A B e M o o 52 om0 0 W, BRI 7E T
— 3 A AE 2 o [ B N 2O T R S 4R
FEEL IR EEMERYE., B, CaAMREKREH
LR 5 M b et R — 4 1 T 4 0 R i sh i R
Wiy, R AE — s AR bt R e Al R 0 Bh 5 4
TF AN A2 P RN 4 il A i S Tk 22 D) A R RE A AE R
RS2 I o6 &, B B 5T XTI AT R BT IR IR A
25 SN0 A M el T v 1 A R B 0% bk sh R AE R L
G=3) 1] B o R ES 200 AP N7 8 R N N 7 D
HEME =T, XX — X F 4 mlfa e i 523 e
FRAFITRAR T 0T, F=, X TE&MERDY
S 2R, 4l JE 0 3h R B AT BE R R TR AR Dk Bl A
O3 LR 45 R, % Ge i Bt R 4 BT DL R 4% 4
il T 3 A [A) 030 23 30 s 22 ) 1) 8 A% 3 HLEE, 25 G
FisF 358, 0 A0 35 B0 2 AR A, BR AT 28 T S B E R RN 4 Rl S
1 5 1 ooy T A R 00 D B KR A R & i pIL
A Bl g bt PR 4 A R s AT A

K, A8 58 224 A 3 A J7 T JF X0 T & A iF
FER T AE . B 5E, AR BESE BRI b JE R A e
T A il R U B 4 9 AE A B SRR 0 R i 4



543

X A2 AN P v i v A S s S & L 123

BIF 5 4 B2 ) ) IF, Sl 28 8 25 6 28 B AN 1 1 A 46 il
AN 5 B T S Bl 2 1 A Bl 2 SR I B B
BROGIEAl s LU, S A O T 28 5 R G il T T
e B9 A Ay S P o ot R < ) 309 e Bl A B, AR ST
) A7 P e e DA A R R S R 2 A 1 0 8 5 RS i E
P G Bl AN B E TR DL % B R I8 2E AT 2 AT AG  JF
FE T /NI o W 7 1 i M 4 i g S0 0 I A 2
ik, FE O P00 v ) 22 5% AN B o R R A B E
5573 4l R 309 S R AR B9 A AR AN TS, OF D JE 25
TEATF 5 $1 (A R S 43 A S 115 i, AN BIE T
WA i 45 K07 1 AR G0 7% 5 v I 28 S A E A
G RO S TR S A D 8h 2 1) B SCBk Bh A, OF
N <G Bl T 37 J] 300 90 0 9 0 — A A BT S 0 E P e
oy I FE gl JE DI S G & LB, LA O 90 B 4
Rl ) A R et T Rz T B BBE AT A A DR SRR 4 A0 BOR
NS

2 B

e B N A K 20 0 ol 4 b e ML R & AR B, 2R
MAe G sE S kAT RS HRE, FEHB
22 A A R RO 1 0 PR TS A O O
HFH LD, SR LN FREREHS T A
DA eR e o e 213 T ) el 21 NS B i 20 9 5
BT ‘AR SRl - ST A E
P B4 Bl A i MR R - SRR BB G IR
JE, Al A — B R AR IT M 8, W H AT,
2RI DA XA 2 e 5 4 a0 Bh 2 R Ag
HERMN RGN, K2 B 0 58 B4 T A
SE M 28 T 0 o O 43, L b R Sy E D B R
14 £ T AL 6 45 T 6 25 . 4 B 48 L SC A
M . B A O LR S L I, A BFE 25
FE LA 5T Al b, F AN B 5 1 oo X 4l R S
A S 2 T8 A0 B2 AL R A B AHE SR, IR L, JF i — 2
AR 2 1 4 il 1 T 3 1 £ B AT AN B E b ol R 4
Rl & 0 % 2 60 B WL B, DU R T SC S IE 43 B 4 it
RIS .

VNI e

lﬁm+mﬂ+%M$@+ﬁ#

P 1, 28 % AN A R A A e e o 5
U7 % B BILAH L < R AL LSS W SRR A A
SR T 45 U T 5 e R BR L B A b A BTG
Al A8 B AT O DR SR, T ) M 3 K B T
Y0 8l , WK % B RE H B BevE AR I . BRI
By A AL ) 32 A T T RS I ol ) T B
22U AN AE R B Rl M A 4R R B S A TR
it 7 B A, ol D o S P o B B 9 ik LA
o TETF L BE 023 By 1 A% &8 O 10 [ b, i
52 X [ A1 w0 e T SR P T R M
A2 Bl 3 4R T S B s 1k, LA A AR
By R 5 2 Pk ROIR Dl VAR 5%, e 48 5F 5 1B I
By T Sl HLEE s, T AE 28 U BRI AR AR £E b
WL, BBy ot 25 AL A RT3 Ao R Bl R BT AR o oK
T 47 52 3% T D7 1D R TR i BB TE 2 BB 4K IR R 42
il B0

<5 Tl P 45 E E0E 0 R A A B AL 25 A Al
F49 B 58 il % 240 SRV 7 TR R Aok B R B . — 5 T,
<G RSB0 G2 PR Y b T AT RE L 3 R Al P A B B
AL, S0 BE K, T R SR 2 T B B D
GO AR T R B REATAT L TF, AT — 2 A G
A 45 AR, i LB A, 51 2 4 Rl Tl Bk 32
I3 —J7 W, ASHE P Y L TR R Al 1) 1 2R
TN K <5 il T 2 45 B AN X B P, <6 il b A Sy AL s XL
(R B Nl R U B AR N ]
S SN AN R TG Kot 81 4 D S S
{1 o e R UL A 2, Al Y I R
AR A RS, N bR AN E P i
1 T A B S vh AT RE L 9 R B S R 5 Ml A T T 3k
gy, “H AR T R R B 2R

S S AOAIL 1 4 A o SE R Aol 38 BT B 2 TR
PEHIAL, 5 AN 00 2 1R 7KSP 5 ims B, Aoll A BRI AR 3
BT o AE B ATE R, BT ALAE A A BEAS b A
7P T, DRSS A S S O D s, i
JIEE U U Bl B R, K 5| R < T 3 7 g, LR
SR R S 15 5 A A AT 530 A 48 T SR R 4 O T

e e e e e e e e — — 1 E A .
e R T e VHBMIE LT ¢
s DT, po MBS, ROREE |
¥ il R . % 4
P D e _IHEARLES {5
W S Sl A B I B R [ - e
@@ . ST RS T |80 3
B o ———— - - N U
e e e e e I T |l — — ‘“'é %;\ -
| (T G el IR TR

PHHER , B ks TR

1 R i £ 5 A e R 6 ESRE

Figure 1 Influencing Mechanisms and Transmission Channels of Uncertainty Shocks on the Financial Cycle
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Figure 2 China’s Economic and Financial Uncertainty Indices
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Figure 3 Fluctuation Dynamics, Wavelet Power Spectrum and Spectral Density of Financial Cycle in China
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Figure 6 Dynamics of the Impact of Economic and Financial Uncertainty on Each Financial Sub-market Cycle
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China’s Financial Cycle Fluctuation and
Its Superposition Mechanism under Uncertainty Shocks
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Abstract: The problem of uncertainty shocks is both an important basis for understanding a series of phenomena ranging from
individual behavioral decisions to macroeconomic fluctuations, and a key factor that cannot be ignored in the construction of
economic-financial theoretical models. In fact, compared with the fluctuations of the real economic cycle, the fluctuations of
the financial cycle is more vulnerable to macroeconomic conditions, and its cyclical dynamics is likely to show unanticipated
changes. In the current context of increasing uncertainties in China and outside China, clarifying the volatility characteristics
and superposition mechanism of China’s financial cycle under uncertainty has become the key to enhancing the ability to pre-
vent and resolve financial risks and alleviate the downward pressure of the economy.

Based on the theoretical analysis of the correlation logic between uncertainty and financial cycle fluctuations, this study
uses a combination of high-dimensional monthly macroeconomic data from 2002 to 2020, a high-dimensional factor model,
principal component analysis and wavelet analysis to first dynamically estimate China’s economic uncertainty, financial uncer-
tainty, and financial cycle and clarify their time-frequency correlation characteristics, and then apply the time-frequency two-
dimensional spillover index to deeply investigate the volatility characteristics and superposition mechanism of China’s finan-
cial cycle under uncertainty shocks.

The findings suggest that China’s financial cycle consists of a superposition of volatility components of different frequen-
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cies and exhibits a strong correlation between them and uncertainty shocks and that during phases of high economic and finan-
cial uncertainty, China’s financial cycle volatility deviates from the main cycle of three to four years, driven by the combined
volatility of various financial submarkets, and even has a short-cycle volatility component of about two years. The spillover
and feedback effects between China’s economic and financial uncertainty and financial cycle volatility exhibit significant non-
linearities under the influence of various types of domestic and foreign crisis events, and the dominant uncertainty shocks un-
der different types of crisis events tend to drive up the long-term volatility level of the financial cycle significantly. In addition
to that, there is also a differential impact of economic and financial uncertainty on the superposition mechanism of the finan-
cial cycle in China. When economic (financial) uncertainty dominates, the short-to medium-term volatility component of the
financial cycle is mainly superimposed by the equity, bond, and currency (credit, exchange rate, and real estate) markets.

The above study integrates both theoretical and empirical analyses to obtain several characteristic facts about the volatil-
ity characteristics and superposition mechanism of China’s financial cycle under uncertainty shocks, which can not only
provide a powerful grip for keeping the bottom line of no systemic financial risk, but also has important theoretical and practic-
al values for improving the macroeconomic governance system.

Keywords: economic uncertainty; financial uncertainty; financial cycle; superposition mechanism; time-frequency two-dimen-

sional spillover index

Received Date: October 16",2021  Accepted Date: May 28", 2023

Funded Project: Supported by the Social Science and Humanities Research Project of Ministry of Education of China (22JJD790066), the Na-
tional Natural Science Foundation of China (71873056), the Jilin Provincial Department of Education Scientific Research Major Project
(JJKH20220938SK), and the Fundamental Research Project Funds for the Central Universities (2022CXTD25)

Biography: DENG Chuang, doctor in economics, is a professor in the Center for Quantitative Economics and the School of Business and Man-

agement at Jilin University. His research interest focuses on macroeconomic econometric analysis and forecasting. His representative paper

titled “Financial cycle fluctuation and its macroeconomic effect in China” was published in the Journal of Quantitative & Technological Eco-
nomics (Issue 9, 2014). E-mail: dengchuang@jlu.edu.cn

WU Chao is a Ph.D candidate in the School of Business and Management at Jilin University. His research interest focuses on macrofinancial
econometric analysis. His representative paper titled “The interaction dynamics and macroeconomic effects of economic and financial uncer-
tainties in China” was published in the Systems Engineering - Theory & Practice (Issue 7,2021). E-mail: wuchao@gzhu.edu.cn

ZHAO Ke is a Ph.D candidate in the School of Business and Management at Jilin University. Her research interest focuses on monitoring and
early warning for economic cycle fluctuations. Her representative paper titled “Does policy uncertainty increase economic and financial uncer-

tainty in China?” was published in the Systems Engineering - Theory & Practice (Issue 3, 2022). E-mail: kezhao@gzhu.edu.cn O
GE g 5. X HECR)


mailto:dengchuang@jlu.edu.cn
mailto:wuchao@gzhu.edu.cn
mailto:kezhao@gzhu.edu.cn

	引言
	1 相关研究评述
	2 理论分析
	3 构建指标和数据分析
	3.1 构建中国经济不确定性和金融不确定性指数与波动特征分析
	3.2 测量中国金融周期与时频特征分析

	4 研究方法和实证结果分析
	4.1 动态溢出指数方法
	4.1.1 时域溢出效应
	4.1.2 频域溢出效应

	4.2 中国经济不确定性和金融不确定性与金融周期波动之间交互影响的时频分解
	4.3 中国经济不确定性和金融不确定性下金融周期波动的叠加机理分析

	5 结论
	参考文献

