FER AIHEIRS S RECHUXIS
BT EEEREYESDED T SBERER

LiF BEE Xk ==

WARE: X T19805-2017TF 2 E 5 R BUR . k. BRI AT REHE, AXFRT
AT R, RAREH ARG RO T IR ERE. AR, AT E A
HAFR eRAENNTHENTE, TRREF “EHERT “CLR”, WREAHTE
FAT. FIAE, Z#TTRAAT I R &R B R R M TBREIT, BRAHIT OF
REMN) BARMIATIERAE, W-EXESRAENHBERRA; #H—FH, ATl
I, ERIITHAN AT RS, N-ELXELBENNEERA. XEH T T ERH
THRMARENEUFEAREHFEZR. ERRE “EHT” ®HT “EL27, HEH
MR T AW EIAT. ULERETERE TRERE.

R AT 2RI LB EEAHT RAA

— I EEXmER

et RliR L 5455 K Jé (Mckinnon, 1973) , tAJREMEA(STHRIEK, Bl k&GN 525
iR (Minsky, 1980, 1986) . {EAEHABITREY KNG 5T, SEHH/URER “SPAEAK
RSB PR , ZAFRH A FOCEIATT . 2018 4 4 A, FRIMEZRZLH
—REWHE (FRIMEZ T TAEMNY B8, “ZEUGMIE R AREARRE, o
1 S BB AR F DR ” o 2018 4F 12 H 94T (Embfae i) e, REZWAF
B A IIGE, NAEFRATAF BR80T TR AT 450 R, AR S, B4
BIRLAT AT SRRFRATAT, IR PAXISHIATATIGE . 5 EARATAT 2 A0 ] 5o -5 I TALAF 22 52
AN ER? W] 238 T T AAT AT S5 44 2 3 4 ] RLATY 2 T A e o

BURER T 522 AR S HArst LR ) 8 A R 18, HiZARIA BRI B, T
FLFF AP S 3G, #5058 U0 H BT R BB ARATAF K &, RIBL “EATAT” HBUR A
1M 573 — 3B 2 F DN B TR FIAT A R IEAS SR GRS , B A & i &l e (O
BN RARATALAF R LR, 2014) , “FRATH” A RBEEHE A (GRBEA, 2018) o KT
BURFER T IATAT, #5058 (CAimit 5D SR AR HA BUR 7, BRI BURUS 5 6 kxR
2 MR, DAREE . RKGE . TR AR I 5 W R AR 5k B, DABUR AL $23)

v, BITREERFREMA, MELZFHAF L, LR KERFEMPEA PO, BTEH:
jivang@xmu. edu. cn; WIEECGETIEL), b KEER KB, B TS5 : gt tcatherine@ku. edu. cn;
Wk, BAERY:, bR TG, BT{E4E: brianl1230skku. edu; P, JLRTREE
FRREWFRE, A REH TSR A G, BTEM: yhuang@nsd. pku. edu. eno ACSZH E K HRFHE
HEEUH “FETHUE ST NERRESGES SRR BESUEMTShESEK” (WS
71803163) I “IFEAFE” BEMESSLIE ( FITRY) WS 3E. FEFHREHOR. RmaW. #
T fRBRAR. TR—AR ORHE . AHEEMFEIS . CTTA R
MRS (RTFRE T EM R N 3SR NA BT ? )
https://www. thepaper. cn/newsDetail forward 2629827
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AN, WD FATH R ST R RARTIALAT, 256 & (2016) SEXT ELFE PR,
F5 HH e AR T IALAT S A AR, W] DA HES i R A FOR SEBUALFHEBUR . k5 E R
IR FeR% s T SR 5 24 A AR B A, DA BERS ELA BT 1] AR AT 4 78 2 B AR T
J BEER T THIALAT /K- LA vy i HL L v AL AR F0 A3 2 75 K, e il 1077 A A7 T A R B e
J§2, BETTSANE S ZATFF R BERE . WL, T G5 R AN R EST TRIATAT 2, BRI A2
ARFAIRIERRGE— BT HEZAN— BURBE T 2518 .

o BATHE .
o N 8 ~~
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g / / B \_
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1980 1990 2000 2010 2020 1980 1990 2000 2010 2020
=6

[——— RABRE  — - — FOUBFE e i |

B 1 PE SR AT ERKE R EPRE B
Hipi: bR AT (BIS) , M.

bR, G Sf 3 EATAF 2R B B A 5 E BRI KR, K AT AT 5 i e
R IR T T PR R 5 A S SR R 7o H—, FREFAF 2K w4k 107
PEIX A, HIE 4R AT AT SR iR b e pr k. i 1 A EAFTR, i EHEN, Kk
Z PR B AT Z I TR AN 3.85%, RIBTHFETT AN 3.18%, FRIENIEIE 11.11%. KEK
FHORBUR B 78 70 L AAT AT G, 1A BEOUNSHTEATAT Ko =, B3I T AT AR 34
HAERZEZER, WE 1R, BUFSTIATAF AR T E REY), HREZNE: VAT K
mTEEREY), Y —ERERNR, HEBCELIST, OT 2016 Fk4E T W J&RATH
Wb F RIBE TR B AT K 2 8], (ERGEER EREBIIALFFZ M 20%385 1K 2
50%, FEAH T 84 (2009-2017) A A7, MIHAM T 18 4 (1964-1982) AL, EEM T
32 4F (1952-1984) LA ko G0 AN SIEATFFLEXT KF, AR I T A i, 1A% T 160%

DRI (R BRI BT 3% (Hkk: B S5 IR IR —— I B
SFIFEITIY » https://finance. sina. com. en/review/jcge/2018-11-26/doc—ihmutuec3479283. shtml 5
http://finance. sina. com. cn/z1/china/2018-11-15/z1-ihnvuk{f1789867. shtml,

P (HEM: REFRERS SR SIRIN Z A 107, 2% HEIRRY FUEHRME:  (5— it
EEAA: PEERIHIIABREMWAA T Y ;5 https://www. yicai. com/news/100008766. html ;
https://finance. sina. com. cn/china/2018-10-28/doc—1ifxeuwws8892558. shtml .

H20




DA b, BR ot r 57 45 ) 2 AR T AR s SR, — B EEAT TSGR SR R
FEIPAG R AEAR, PRI O 25 B, 0 RS ] g, Hax—
R ERELE (R E NIRRT, 2018) o AT L, TEATAT 5 SRhAese i A, SEATAF 3 |
R A 23 B0 T AT AT S ) 2 A, e 8 B B i 4

SR, IUAE W98 R BEOCTEATAT /K B BB RS, S Z X S-30 T TAL AT S8 2, R e A
DR B 5 % ST i )i, e DL B S TR E WS L. RS 50T, B ALAT Y
TH R IR 3B T TATAT G T 1) A AL, 2 B R e P 4 Rl X ) — T00h AN ] b () it T4

FTF UL EHRE, RS T 1980 FE A 2017 4F 42 NAETFHRKI A E6T AR 5 SRia il
TR A, 276 25 AT AT S0 e ol 2 30 T IR LA 5 SRl bl e R EE R T -
B, — BESHIATATHGIE, ATAT AR SR P EAA 22 5, R4 i 5 i« FRA LA
Pzl BPBRAG “ ATHF” A B F4EFrEmiicse . 32, 8T A E ) T S mfayl g 5
JRE: AT BURETT, RS URRE D RABATAF G b Er, W — kAR St
FENLIIREZER R AHEE T AT, & R T T AR AT S i a0 — [ A b fE AL A
MEZRBOR . X T AN 55 AR A5t Re ) SATATE AR A e 2 e BB =, EH B
RN AR S 5 AR RN E L ORE, DR ald. BT 0 RS, Aocdgt
FHRLABCR AR U FEATAF RS b, B3l ” BT <% BRI, RIFRATAFAR T 2540 4F
“ESERITART “ERE”, WEWMEEAAET IV ATA . BRI S, TR RE M
G0 75 IS AT AT KPR BR ] FFA i 5 B8 P AEAT AT 1S 3, JG G 38 ) )R X Sk F 42 1
RS D T %8 1T S i A ] D M SR, 3 M IBURT  TTAL AT, A8 BRZS B AL T AT AT
PR AR B IR AT

TEIUA SCRRA SR b, AR SCOTRR R ZA DA = a5

S, BRI T AR HY I S R RS AR S, MORT IR A Z AL AT 2R 5 Gl XU () R R
[ A SRATAT 26 5 G Bl R 91, 2 B OCHAT AT 2 1K AE, 588 BI{E RL8. (Reinhart
F1 Rogoff, 2010; Minea Al Parent, 2012; Cuerpo %5, 2013; IMF, 2015; &%, 2015) ,
XPFLAT R Z A . SRTM, X PR i B B AA — R RIRPE: IUA P ER A 450K,
FLAT 28 B 4505 7K P 0 4 Rl e L ) T e A PR, 5 ] 4 Rl e LA T DAL AV 2R 7K P 22 AR
Ko BAAE—SEER, HATFRER e RENRERRGEI (RBEfXIIEE, 2018)
DRI, FLAT 22 ) 40508 K P A 2 SRt faL o R R o ASCR I — BASHIFLAHE, AT
FF 7K BT 4 ST RE AN P 3, 72— 8 AR T b U BT A3 3 LU AT AT K P 6 4 R A L
SRRSO, AR B TR SR .

B WA ARZEF TR TAAT 2, RSO IRGEE 5 B S50 T AL A3 00 4
RGN ST, IS T T AR AT AT S 252 A . R, B A RHAL AR 2 1 23 A1 DL Al
EOIIALAT N CBPrMESs, 2016; VRS, 2017, 8%, 2017, 37 FAIEHL, 2018)
RS0 %38 T TALAT 2R B 04T o AR T Ul SCHR WG A2 77 R 34T 20K, S A B A HER
/N X Biiyiikkarabacak 1 Valve (2010) >KH 1990-2007 4F 35 2544 1 5 [l iR K
X} S B 55 A MV AT AT R A8 08 38 e 52 1k S L 23 AT AT B0, A B0 RO A S8 %o 4 ik
FLEA R R 5m; 50mSE (2018) SR FE 22 B AEUAT AT R 88 24T H PR LU L, FEH A
Gt IR 71 e s G AL 2 R R 55 BT 2 10 XU AT F (2018) FI FH 2006-
2016 “ERIFE NI FEE, RILT A FIFLFF E AR 5 7= A R i A FR kv, A U
FLAF PR FA T T FAREE T, AT DO 3= M b v R AL 31— A dfE A s xIBetsE (2018)
KH 179 DMETHR 1960-2015 F85 H R EAE, KISATAF R SL RN IELM SR, IF
o A FEER 15 55 RS FRAR e DF SR I T RE e, X B RR AL AT 44, SIHEAE 1 AOAT AT 3
BUK . HE4h, Fisher (1933) . Minsky (1980, 1986) « Koo (2011) 5 Eggertsson 1 Krugman
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(2012) ¥JGLEZ B Z TR BURF SR IAAF R Z 5. 76 LR AR B, &
LRI A EEUN . 5 B RAFR, FEAEREMIEGSISE L.

=, ARG — D HTHELE R RS E R, N EAAT A BERSRAL T P12l 171
FEW . REBATFE 78 vHe R Al 5 A ATAT e Ceh 5%, 20165 F1H
N RERATEN A BEERG B, 2017; 2075, 20185 sK—HRFIHIE, 2018; &5 PAIEL,
2018, Fi AR 7 A FOATAT M LA B R0C5E 72 T30 7 A P ROR B s M RE k5 2 AT
HATAF AT DA B 2R 95 5577 o 3% et 50 s SRR R (2 3 7 B AT AR IO () ik, 76
FEBTTBEAEN AR (2018 SRR ANATA R TAEE ) FRRIFE A AIl. R, KT R
FLFFIE R BATAT, AR AT BURT . APl & B T IATAF AT o8 4%, MG s A it e 42
&, F—2fRE L SEIEREMHKCBORERAE. A LG22 NGRS EK, 3
W OB AT O BIR, EBETT AR T “asE”, ARERRGE T U)SEAT N
BRI P 224 5 B %o 2 LA A 7K P BB, R i 0 B R AEAT AT 38, JE I R0 T A A
X M PRI A by MR ST T R A 1T S AN [ (1) M A RS, 3 3 IR S TAL AT, A PR
B RN IALAT, PR RS T TATA

ASCHIAR T B4 IR R G5 21 25 5003 /R AT R 5 & Al A i 1) [ PR 2 56 5 36 AR
HL, FRHE AR I s B =0 20 FEDREEIE RVR S5 AR A0 s 2R DU 73 s 32 B SR 45
HXTH LRI 0T 2B TR AT AR AR 5 SR ET A M A IR R IBUR 1

s BRI E S SRS A E LSRR

1LEAEE

HU SO M B s FRIE S AT AT 225 5 T HA & 5r ik, HAAI AT E R A B3 2 7.
2, B TR )RS, AT K3 S AT AT B i PRt S Rfa il 2 5 B B RS2 ?
BT IATAT R R 1 22 7 B 2 SR e LR A 2 25T B PRis AT (BIS) dAE4:t
17 A= ¥R E (Dembiermont, Drehmann Al Muksakunratana ,2013)?55 Laeven £l Valencia
Q018 &R EHLELE, ASCEA T 1980-2017 4E[A] 42 A FEAFFAAS I TRIAT 1R 5
SR fENLEEE, R RS R A S SR R AR S S R R )

B, AXESAEGRGHLRT, A XA R MLt B8N, 58 1, AR
XA S % B A S REHLRT TUFE IR, gt MR IME : SATH 5 &5 14T
FFA AT HG  25350 T TAT AT 3 . FA N -IBURFER T AT AT AR G & B- A b5 AL AT
FEGTIG o oA, RA N -JEURTF 38 1 AFGT 15 3k A2 FH RA NS T DA A 3 Tl ke 2 SR 1 AT AT 3 e
Joi B ARV T TR AT B 3k A2 FH J B T IAT AT 38 dek ok 25 AP0 T I AT AT 3G o Jdad %oy B 3 —Fa b
TESENLHTREAR PIER T B 2w T SFEARE, 7T YD A WX —feba s SR fadl 2 S A A
fenE .

M1 KFE, AT G S5 FANES TG A S L AT A 3 22 = T SR AR ME, T
SATFFACE . B85 TALAF 2K BUFSET AL IR A B3 & TR, XU,
BIR AT AP A ON 2 51 B R L RIS AR &, (R AT AT I L Rl 2 70381 AL
38R B2 B N B FR AR . ¢

CEMIEERRESRERZ. ONRMBRIT. WEN. #REcs58%ZE, BANES L

http://www. gov. cn/xinwen/2018-08/08/content 5312514. htm,

PR BR (S B 5 BIS Muk: https://www. bis. org/statistics/totcredit. htms

U OVE L I R R

P, BATESEHORSE (2018) Giil TRIREAEHUR AR 5 FE AT 555 A G o, IF

BEATHLE . W TALAFRAKSE, RN 89 ahlr, SATHFACE& TREATAENEHA 75 Ik, &

FAFACPAR TREA R S BN FENLE 14 20 5 TALAF 28388, SATAF 283853 KT REA AL fa LA 85 X,
H4T




K1 @B ANE I TAAT S ST

fiki SRR ﬁ;ﬁ% G B p
SR K 187.001 168.860 3.859 1.000
BURF 01 TR 7K 60.111 52.052 4.162 1.000
AMVES T TALAT K 78.771 70.995 3.278 0.999
Jo& BB T IALAT 7K 48.118 45813 1.117 0.867
SR AT 1 5 3.198 4019 -1.719 0.043
T RF 30 1 KT T 3 0915 -0.035 2.864 0.998
AV B 1AL AT 1 e 1.144 1.817 -2.433 0.008
St DR T DAL AT 1 et 1.124 2.180 -6.388 0.000
AN BURFATAT ZEAH X0 1 ot 1.360 3.877 -4.795 0.000
Joit B A MV AT AT 22 X 1 ek -0.023 0.401 -1.539 0.062

R EPRESEARAT (BIS) , R M. MRS RO SREHLRT TLFE 5 A (E
BAZSE, &P ERENUT TF S E R T AR . AR B O e — 01, DR h LA
A AR RGO e 2 RE T . ek, ek, 03 IRRORTE L% 5%, 10%FRI/KF 2.

B, B 2 B2 T NAN ML S g S A, AP A s LA ZRE
BeE5EE, DMEIE RS, fEE 2 FrosBIREARIAR, XA B K BEA IR KA SRl e
ML LS, WABAR X EMAEIMARESER, 6 = NMERXMET T —IREemEl
CRHERRZRARTE) , Wl T — IR A BRI X & el R B hrit) .

HILFRE ST B—, {ERAEBHIES, SAAKEEAME, (HAFIFHE kb
Frah. LLnZRESEEX L, BAFFRKPEAEERESR, HYRE T &l HE G
HURT FIARAZ A ANTE T AT AR LXK, e F-3GEIAT AT (a3 MEARRAE

B EARE KA S REHLET, XL G B FAN T TATAT 3G sz i UM 5811, i AE
X G2 R i Dyl A R BRX S P SEATUR , JCIBSURFREE T IATAT 3 A A3 R R T 51
FF2, 1E 2008 FE KA T ERbfGHL, {HEE 2011-2012 fFi#F % 7 KRG GHL. 2008 4EGHLETA,
FHE B R RS A3 T R INAL AT, BURF 25414 A 2008 SE31 2011 4, FF3235 Fa 1]
IR EAL, FoA 80T IALAT I AR R %S, FANFBIT AT, MBUR T TIATAT . 5%
AL, 22 1 5 0 B LE S ML AT IHFA NGB T TATAF G 3R T BURFEE ], (HIX — e el G 10 4%,
URFER T IATAT B R T FANER],  E T o 1 b5 0 4 R B X 3 4 R e AL

B = EARE KA SREHIAT, X250 JE R T TR AR, ATAF 3G s Al
BT TR I e S RN B, XA PR R B A R R, HE R TTALAT
HAAN AT . A S SR E, EFEARIIY A T IR SRENL, TEENLTE RS TFLA 2
WIRFLI . 52 T R L 2 LA, BAT AT TR m K, (HAEREAR P R B
SR fEnl, B R SR AT KT — B A TR AL B AR R E

AT RGN TAEA P RBRE IR 4 G WD, X TR SBURETT, A 67 kel
AN TALATHEE TR, A 22 UORBUR BT TR ATAF G R, Xt RS AL Er T, A 60 IXfable
Ja B T TALAT S AR SR, A 29 YO AL T THEXTALAT S BE K. 5% 1 Giitahie—3%.
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BATFE(E) - -- - BRGE)  --------- BREE) o BAI(E)

2ENIAAT RS ERtE i BRBIRG: . KIE ALY RE. KE xE
Ve BB SRR IRLERT NI B BER R T e Rtfahl, BB Abr iUk A Rk &R EHLH120084F
E R ERRGUENLII20124E, (HiZ2PFARA K AEEREl. Bk EbrE ST (BIS) .

2EARB/E

AR 1 5B 2 RARESE, ARSI EATTRERFEAAAE (A SR TR R K
B, EAE N SCEUE TR AT R

—RATF KL R A—E S RERAEN, ATIFEETIRE TSR EREL.

BRI, RS, A SO 8B ATF 3K T 5 AT AT SR8 40 52 0 Bt e AL
MINEZ .

XIS “RAATAT 5 “ EATAF” PR TN E B S 2% . 1R RATAT R AP R,
SRENLR A FINER RS 2 P28, AR AT 3R AL K P ROZ A ™ b, AERTAF K
SPaE g R RATRE s BRI EATFE R A RAE S RUENL, SATAF RS A 2
B R EH LR BRI, AR BRI AT R M 4 AT AR 2 B AR, o 2
W ATAT 1 AR B AERUR A AT HE X R Y, BRI “RRATAT” A2 B8 & B ABUR .

RO SR B4, FRATTTIUA AT 2 18 39 LU AT 30K X & e WL 5 i 5k
& BT AR E BOAT AT SR A DR RS, (R K AT AT SR T R 2 S abfase, 3
EBECEN Y “FaATAT” mdEsal “ RATH .

ZRESBANRAERMN, BARITRAEMATAT, HATFEER TBUFHRIT. HETFBRF
1T, AT TATFFARS AR, WERANLR AT .

FEJR AR SRS o, FRATPE SRR NS TS5 BUR S0 T TS AT AT 4538, JE 580X — ARt
B S alE LR AR LR

TX G B8 Xt A0 DR BURF 1145 R S T T AT AR 1 3 EL A B S A “RRATAE” 1
BUET SR, AN IZH Je RIEBURFEE T IATAT R faoe, BHRBURE— DA 62 B2 M i%

61T



BB ORERNAR T IALAT 2R (AR E , AEFEBIRA NS T TRLAT SR A R, FIBURF IE 24 INFLAT DL G
S TR Wi ?

% & B BUMF ST T RA S A5 B S 655 Tt Re o, BATHUYARXT FBUFETT, A
ST IRLAT SRA A SR, e REUBCA ) A A, BURFERTILE “RRALAF” HIBCR T MAZR A
FEOAARAR BT B A

ZRASMAENETS , BERBISENIHT, FAFFEEAGEEE T aHT. kT
ANVERTT, JEREIIATATAER SRR, N EREl R A IR .

FEJE SCHI SRR 38, A TR U5 B AR T 5 A AR T BAR R AT ARG 3, 5 580X — A
X1 T R E LR .

X Aer e b A Al 5 R RS T AL AR A e S AT SR IE T, T
ATHIAAATAT 2, 22 5008 PR AT 32 21 R T TR . 2R, ML T4
MVATHR, 2 BAR T IALRT AOAR G Y T RN, Rt LA 2 SR e s 2 s b e 7 R
JEIE XA, A Bt 8 B AR TR A AL A A T I D

FATHYIRS T AL EE 1T, o BER T TALAT AR, el fa LR 5 kA, KAk
PRI AT B ) B B0 1) W] e B G AR T o I BT Al ) 2 4 B SR 0 B AR 4K e
& R T 1A v 50 55 S A 2, S B PP B I IEDUR . (Alter 5%, 2018)

= BERiEESHREBRE

A K A [ B i AR AT (BIS )13 5584 £ ( Dembiermont, Drehmann 1 Muksakunratana ,
2013) FIERIIATAT 4845, & IF Laeven I Valencia (2018) )&l fa & 2!, K 1980-
2017 S 1R 1R TR AR S04 - BIS A5 R8s FE G it 1 BURF S RN ER T TRIATAT 32, A NEBIT 30—
Aoy R REFAE SRl A T] . A B AL 2 77 2 E19/GDP, (5 08 SO E A ARAT
B HARER T AR AR BER . e AR R . FIERIFEAR N 2 & BHARLE 1980 4
R0 T IATAT R B R o2k, il fe 1980 - BT I SEIESE R DA TR T T, ARSCRHUR
X HCH 1980-2017; HaRtfapl & 5 AR RN G, RARAES 42 MR
(18 DHI ML TR 24 AN FIEETEAR)

A R BE T
Vie = Bo + Biprigov_levgdif;, + B,hhcorp_levgdif; + fslev_growth; + Bylev_level; + yX;; + &;;

Hrh, WSy At nSRaili IR, | R, « £nF0 . nRELTHE
RRIFENRE T ERfErL, Wy, DUEN 1, S0A 0. EREERLH Y, ASCRKH R
A 1) ol e AR

AR HAZEANA, B2 N SBUR TR A AT Eprigov_levgdifi,»
HATEINERGTAR § 7255 ¢ RN T IATAT G 380038 25508 L BURT S0 T IR AT IS . By 3
RS X AR T BURF B T IALAT G, FA NS T IR AT G AR, SRl il A4 R 2R
ZRFEE. BoARER ST TR AL S #E hhcorp_levgdify,, HitHITERNE

B P RS B T HUT SENL. SR ENLS ERGS SE Nl =R E LSRR, M RAT SE L E SO A RAT R
gL B 55 NS 5 CANERAT REEH IR EARATE 5l Bk, WshtERMESS) , HG THTEER T
it DASLXTERAT R GT I BRI, AR BT SEL; e MaHlE SONZE B A TR Te I “ &
JRNE” 44 SO AR, R4 FEW (E L 30%, HLLERT M A th 10%0S, g SO AR AR Mabl; 342
55 JEHLE SRS A B 5T AL . [ LR =M R & MBI, A SO a1
AMEX Sy, gi—WEREl. 54k, RS EARAENL (BMEHUM TR B 1E X7
B ASCE S A BRI IR _EXTERAT S LI S, RN R IR ) 2R DL_E ERAT L,
FURE A AT SE LR A ) B EAE N R AERAT S LR 4D
COXE CERT AR KEMIRS K EERARE RN

E



G i 255 ¢ 1 Ja BT IAT AT S8 e 25 VR T IATAT G . By & MBI R, HHXT T
ARV T TATAT G338, o BHR T IALAT S SRS, RfEiURE MRS BE N, F=12
SATF R Hlev_growth;,, BIFEITIEI NS GDP HERMFEEHKE. B RENIER
e, AT R, BRUENIER 5 KA. B BALFT K lev_levely,,
FHESI MBS GDP EeF . B R NIER S S8, BATA/KFE S, SRtfaylg 4 m
MR o W BTGt R M E R ge 0 L, ARSCHUB, « B 5B & WE NIEM), TR,
FEANRFER), RIFEHIGEA “RATAT” s h S B “ RALR EAB T eRAEE £ AR
FLAT” WIRTIR T, LG5 UM% B T IATAT AR 1G5, SR RN 1) WA BSOS SR 24 398 a8
CIRLAT, (RIS P A 42 o BB AL AT 3

AR EX AT AR, AL TG WK R
M, X AR Ak H T AVERAT R R U E (WDI, world development indicator database) o
Horr, 2253 GDP MK F IR, WHRIZIKE A St # ks fa % (CPD M KFEFLIR, H
Gy IR A 5 BB L GDP 327 N IR A1 N 4 BERE G AR

ACHEEAERHIFEAR S 1038 DMUMME, FEAABRRMIAG IR 2 frs. IR 2
HiIk s T RS bR 2 IR AR B o Herb B SR AR AN ] 5E BEASTE AR R Aok B AHRAT
KRIEHHEPE, HSERZ K] GDP il fE#UE B 208 0 IK R 8 5 RS &, il
THR LA 28 B 4F B2 AR A A5 B L SR 2R AR FR R, [ 78 BEASTE AR B 0 SL D[] 5 B2 AT A E
GDP 1 L EE, i T LA AR K R AR B [ 8 BEATE G 4B AR . TFP /K-FAZ
BRI T B AL (PWTO.0 JA) , A—EABMIFEREEER A ER 2011=D , Jf
THE AR PRI K ARG 2] TFP M bR . SRl ilHR AR 25T Abiad 55(2010) IRl H
AL bR, H 4l A e s E—E 1973-2005 ERME RHEHIFEEE . FIREHIFERE
BEARIK P BRI T NBE S | EOYELE ANIES T K IR LS AN EFE 2R G V4R bS8
IR FR bR KA I A AR EUE, JRIRLL 0.01 BN E 240 BEIERnHlfabr. WA R
bRk B Dahlberg 45 (2016) , ZIH [ 254X T dg BARAT R X 4h 57 5 45 A
EHCEMRE. 1515 2B W ETEFR K H Bruhn 25 (2013) , EBESEMSHIE B 215
O, AR R S AARIEIRI, ARG RO 8, XA A R A .
K2 TERENHERAES

BTN ME  ¥ME WifEZE R/ME ICPNE
SRt fEL 1038 0.186 0.389 0 1
ERITALAFE

AN -BURFFLFF Z A XS 1 1038 1.304 8.805 -49.7 55.2
JaE B~ A VAT AT 28 AH XS 4 1 1038 0.068 5723 -72.8 34.0
FNATHAF R I 1038 2.098 6.604 -43.8 50.6
BURFATAT Z 38 1038 0.795 5.632 -39.9 51.1
A MV AT AT 43 1038 1.015 5.612 -38.9 482
JE AT AT 48 38 1038 1.083 2.586 -24.6 114
FNALH 2K 1038 126.889 64.491 162 4245
BURM AL 227K 1038 60.111 35.299 39 238
AMATFF 7K 1038  78.771 43.720 114 364 .4
J& BATATF K 1038 48.118 29.341 0.1 139.4
SR RT3 3 1038 2.893 8.552 -50.5 525

8



AT K 1038 187.001 76.465 429 448.2

2 L SR B

2Nt 1038 2.979 3.012 -9.132 25.557
NG AL 1038 5316 10.329 -6.008 143.693
R 5 TF % 1038 82.167 74.002 16014 442.620
Nt 1038 0.738 0.688 -1.854 5322
HiZZ &

HLSEA AR 466 -0.202 0.950 -6.766 3315
fi] 7€ B AT 4 567 -0.124 0.732 -4.174 2.068
TFP 1533 702 0.545 1.284 -4.692 5.281
S 716 0.242 0.164 0 0.7

JAR=g7i5- 615 1.071 0.720 -1.074 2.261
REEIsSwAi) 923 2351 1273 0 4

BlEkis: RGN ERIE T LaevenflValencia (2018) ; FLATREIE K ABIS(S FE5IE F; &L Urmg.
WA R IFRE . NCEHE ., BUFSCH G E ., BSERIS, [ A R & AR Aok 5 i SHARAT R
JEEHRE; TFPAR R H M ISR (PWT9. OFR A , SRbHIfIfEARK H TAbiad% (2010), W% RS
>k HDahlberg4% (2016) , fiEf& 15 5% FEfa ARk HBruhn%s (2013) .

Mq. SEiEZR

1. EERIEIRER

AT SR BATAF K SATAT R IR 5350 T AR R G R 4 Bl A AL AR MR () 52T
MK 3 s, AT T 5 Pk SRR TEEE R, b, 55— 2 =414 JilXT B2 OLS. logit.
probit B 145 F s A T Ha ) HABAS B () AR R 42 AR 2 T R Z R, SRS
G5 H T [ 2 USRI RN logit [ 8 SRR AT 45 R . REE RIS, mTAFER
SY4EiTEE, probit BN R ] 2 RSIAR A

1EFR 3 M HAIENAGER A, FAN-BUMATAF A 8 & R ATAT AR 38 3 ) &
IR IE HAE 1%8KF LR, R TBUFERIT, RN TALAF st s, iz
DD BNl TR INENY 7R <8 )y NP 1 5 e o 1 W P e (S P AW S 2 <8 BT 5 =T RE A28 23
ARG, NATFREME FRE, M S, METERFTT, AT
ARG AE I 1%, SREHLKERIBEZEIEI 0.8%-1.3%; ML TMVET, & RETIHT
FFARX BE R AFIE N 1%, SRfEUERIBERIE I 1.1%-2.2%. X—2 R 5 ERERAE 5

WA AT B, BUMET TR BT AR, AR AT AT R =y, A B TR AL
SRR A R, METERE], BUFS AT 2R HR5RE, Rt iais s
UF AL A R A e A, DR IEURT 5 Al 358 T ARG AT AT 183 B i), 8 A R % W 4 3t
W SR EHL. AR ALE G 820 b BARK 36 IR B

AR A, R SCTE [B] VAR AR o ) B 42 1) =358 1 LS AT AT R 7K RN BG S, o AT
WHIR 2R, ST RIKPEME AR, 1K 30 S A4 7 SR 28 R 1 1 DL A &%
BT IATAF R AR B, RATAF R AR X S REiLE B KBS . b, SACAT
R IR E S amaUR AR mTaett, Bk, SPIMS , BATATRE N 1%,
S RGN AE BRI NN 0.8%-1.7% o IXAE — B R E B 3CHE 1 “RATAT” BURARXT “ 5404
UK G B o

I



KEATHRRI K Hfh 2, 25 EdR, SRaiU LR RIEIIR, Egtit
B ENVER AT B VA A R TR s AN RS E s TR R, Rl LA A AR R
e HAGEAE 1% KT ER2E, RUIENEAKR R 28I sr ik kA e L ) 5 50T
FEbl, AR R SE AL T R, R IR M APt i B 5 T U A A T BRAR A A Rl aiL
MRS N 5 g S L T8 B A e — BRI AR R M
x3 HITEAREREN 5 2RAAN

PORREAL R ERlabl GRIIAZE)

(1) (2) 3) 4 )
OLS logit probit FE logit-FE
FN-BURFATFE R 0.009%* 0.010%%* 0.010%** 0.008 % 0.013%%*
iEbapipvY (0.002) (0.002) (0.002) (0.002) (0.003)
B R~ AT AR 0.01 1% 0.013%* 0.013%* 0.013%%* 0,022
iEbapLpvY (0.003) (0.003) (0.003) (0.004) (0.006)
SR AT 3 0.008 % 0.009%* 0.009% 0.010%* 0.017%%*
(0.002) (0.002) (0.002) (0.003) (0.003)
SATFF K 0.000 0.000 0.000 0.000 0.000
(0.000) (0.000) (0.000) (0.001) (0.001)
Z3r S -0.008 -0.01 1% -0.01 1% -0.000 -0.002
(0.005) (0.005) (0.005) (0.007) (0.008)
SGINAY ) S 0.01 15 0.009%* 0.009%* 0.008* 0.010%**
(0.001) (0.002) (0.002) (0.003) (0.003)
A 5 TP -0.000%%%  _0.001¥%k  0.00]%%** -0.001 -0.003%*
(0.000) (0.000) (0.000) (0.001) (0.002)
JNEE: TS -0.030% -0.043% -0.042%% 0.053 0.118*
(0.016) (0.018) (0.018) (0.054) (0.061)
B 0.152%% -1.365%%% (.83 0.154 —
(0.046) (0.397) (0.208) (0.135) —
[i] 5 25 — — — = 2
URIILEIED 1,038 1,038 1,038 1,038 793
R?(pseudo R?) 0.123 0.138 0.137 0.104 0.136

e 15T WNREARAELR; ook, ok, 0 RIFIRIEL% 5% 10%W/KF ER3E: logitMiprobi tEIAYK R
HAfHE CREOIBRRAD) DBt bR .

2. PURISHT: BRI A SRE

WIHT R, 22 3 1 0] A 25 B3 B &0 T TATAT 28 AR AR T 1S 0 4 At e AL B A B 2 ) T i
o Hor, AHECTBUMERTT, FANFST AT ARG 3 i 52 a2 19 hn At Gy LA AR RS AT
ANV, o RATAT U PR o el 22 A8 R AR S Ra LI RS o A/ 138 FL AR B Sk
SR E R AL . TR0 ESCRTIR, FRATSRAE T ANRIEE T Rl 5% Rl AR 55 0] FH 80 1 22
o ORIV, AR TEURERTT, AN 5 55 AR )z d e A B8 A T4
MEST IS, o BEER T TR AT (3 5 e N A RO AR B AR S5 . v T IiiEix—2%, T
SR S RGr 58 8450 1 TAT AT A X 38 TR AT AT BlAR CRLSIER]Z) FIAT AR AR ([ 8 AT B TFP
WK B,

mE 4 Frw, H—FICLESCRZONRAR R, [B))A455 5 5R BAA N -BUR AL 220 0 4 ik
K, FHZ R, B TIOR8 T IALAT B, FAN S T TAT A3 08k =y 2 38 b0 A 2 A4 1)
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RS RS 5 (RIS o R~ AP AT AT SR A 8O, JLSER R Hsk = ge it B . 5 2,
FAREFAANERTT, BURG BRI TR0 55 AR HRE TR XU P e J0 B, AT AT A A

S BN CAE E AT ORI AR R, [0 25 R AR B AL N -BURF AL AT R AR 1 o B4l
FLAT SR ARG OR, [ 5 BEATE /b, BUAXS TN BT IALAT S5, WU A8 T TRLAT 1
(B v A A BN 5 B AT R A T A T IR AT 45, oIl T DA AR o ) 2 v )
TN E RATE . #e52Z, BUFET TGN 2% W S5O A AR it [ E A,
R e B AR T B 50 9, Ak I TR REAT A PR B, T S M 4 2 [ BE AR Y
TR X EREFLA R g

S =F UL TFP 3K RN AL, [0V 45 RN -BURRLAT SR 3w R~ Al AT
FEFRART B, TP B FRAR, 1245 RS 5 =5 [ € AL B 45 R — B Xk
U5 AR T THIAT A AN BT 5 8 BOET T T S8 R (R dh Ak 2 A= R g vy, 3800 1AL
FERI 2805

AR, EIRGIRAE R LR TAASCR ARG 1R AR R MIBGET, JE
I G0 O A T TR AL AT, 7T DA ARATAT BAIF 38 AL AT B &, 3 T PR Rt MLk
Gaib) T
K4 BITAATAEA G E, AATRASIATEE (ogit B

(1) (2) (3)
el & LS| Z li] 52 BE AR Tk TFP iK%
AN B AL ZRAH R 3 3 0.014* -0.027%%* -0.0323% %%

(0.008) (0.004) (0.006)
Jeit B~ A MV AT AT ZE A X 14 0.017 -0.036% % -0.03 1%
(0.013) (0.008) (0.010)
S KT AT 1833 0.026%# -0.036% -0.033 %%
(0.007) (0.005) (0.007)
AT K -0.000 -0.0027%%% -0.004%%%
(0.001) (0.001) (0.001)
2 ST 0.077%% -0.032% 0.103 %%
(0.018) 0.017) (0.018)
WK = 0011 -0.001 -0.009%*
(0.010) (0.003) (0.004)
A 5 T -0.000 -0.000 0.001%*
(0.001) (0.001) (0.001)
N 0.000 -0.057 -0.591 %%
(0.061) (0.048) (0.066)
i A -0.510%* 0.529% 1 470%3*
(0.205) (0.120) (0.189)
URIILEIED 456 567 702
R%(pseudo R?) 0.0274 0.205 0.270

VE: TS NONRMERRAE R ook, ok, R BIFORAE L% 5% LO%HIKT E S, Logi VB RBLM T
il CREOTRAN) A BAL N BRAR .

3. FHRBIA SR EALAT R
DUATIE TEAEE GEALFT /KPR L5 B A IR I, AT 9 O 50 ) B, RDAEATAT
FRIER| AP il R G5 R B e R EN L. ST, R BATFRACT B BME N5 ,
ST



FLAT 2214 3 L 4R T3 A S50 1 TR X 3 00 S Al A LA e 2 AR SR 8 . AR SC 4 T LA STk
SR 28 BUE BN B 5E S, HEbl RE TR R RS, SCUFRIe S A 45 58 SR IR FE
2.

BHAKIM . AXHE T LR /ASMBMERN: (1) Reinhart Fl Rogoff (2010) KM FiF
B, MBUM%/GDP HLE, BUBUR 200 AT AT 28 bR 90% it 2% 8 B 4 7 AR 471 I 5
Mi;  (2) Reinhart 1 Rogoff (2010) #§Hi, #Miihi GDP HLEHE 60% I 24 R4 HH K
(3) 1f Minea Al Parent (2012) WMt tHBUM 55 S &PFEK R RPN AEBEN 115%: (4
Arcand. Berkes I Panizza (2015) &I 24A N 1{E 5%/GDP LE A F] 97%-103% /450,
SRR 2 B K B bR TR N (5) IMF (2017) (E4ERGRlAa 2 1 1 i 24 K e
1555 /GDP (5 LRI 70% ) 20 2 BF K = A ST sem ;s (6) EFRiGEARIT (BIS) 2016 4F
PIZEEER G TR, YR NAES RS 1S 0Y/GDP ST IE 10%, WIAT e A& AEARAT fEhl.

RSN T IR SHEMERS G ENALE R . BT S, FRATTEREHE B H B Sl
BT RN BB B A X T — R B E R S, IR PARTE AN I B B
Febr i Z B, BER R EREN 1, BN 0. thln, 7R S 5, R LHRE
7 Reinhart 11 Rogoff (20100 $2H 1) BME RN, RIBUR i 55/GDP L =T 90%I, £ 54T
FE¥H RV IER, XREIENE AT, RSO BUR T 45/GDP HL3E & T 90% ML S48 F 1]
EfE A EYE 1, HRE0. FALREH, BESNBHEfRR LR, HAERIAS )
SRERAT,  FA N -TBURF KL AT 2R A 184 53R B - A VAT A A X G A B i T R 98 182
SATFF R E A T REUR B3, AT ACE IS T R B ARG = Gi it i 3 A b 18 3%
PEo XK, {EHRESFIBRERNLZ JG, ASCHToR I (1 S AT AT 3G A0 50 TAL AT A 5 38 ik
RN SRl fE LA R R T R .
k5 FRIA XA FER AL (logit # A

Wt AR . SRlfarl GRS

(1) (2) (3) 4) (5) (6)
HELTE BRF90% BRF115% SME60% FAN100% FBR70%  &HO 10%
R SRR RR(2010)  MP(2012)  RR(2010)  ABP(2015) IMF(2017)  BIS(2016)

FN-BURFAL 0.010***  0.009***  0.010***  0.009***  0.009***  0.009%**

FPRAMEE  0002)  (0002)  (0002)  (0.002)  (0.002)  (0.002)
FRR-AAT  0.013%%F 0012588 001258 0012588 001258 (.0]2%
FFRAAHEE  (0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
BATAFRE  0.009%%%  0.009%% 0.009%%% 0.009%= 0.009%%%  (.008%**

0002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)

BATATF K 0.000 0.000 0.000 -0.000 -0.000 0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
EZr BT 0011%*  -0011%* -0.011%** -0.011* -0.010%*  -0.010%*

(0.005)  (0.005)  (0.005)  (0.005)  (0.005)  (0.005)
i Ik 2% 0.009%%%  0.009%%% 0.009%* 0.010%%* 0009%%*  (0.009%%*
0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)

52 5 FF IR 0.001%%% _0.001*%% -0.001%%% _0001*¥* _0.001%k* 0001
(0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)
NG 0.043%%  0053%%  _0.043%F  0.047%%  _0.047FF  -0.042%*

(0.018) (0.019) (0.018) (0.019) (0.019) (0.018)
BE 5T E 0.001 0219%%% 0012 0.058* 0.065% 0.045%
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(0.037) (0.078) (0.024) (0.033) (0.032) (0.025)

W B S1.356%%% 3. 195%kE ] 436%kF () 832% -0.561 -1.055%%

(0.513) (0.794) (0.415) (0.481) (0.608) (0.420)
URIILEIED 1,038 1,038 1,038 1,038 1,038 1,038
Pseudo R? 0.138 0.148 0.138 0.141 0.141 0.141

T IS A NFAARAELR; o, kx, RRIFRIRIE 1% 5% 10%HI7K T LR logithiZil i) R ¥ fiki it
6 CEEIRIN) CAFANILBRN . FHH1-651 “ BUETR/RAE &7 53 % BIBUR 5% %5 /GDP HL R H{H.90%
(Reinhart & Rogoff, 2010) . BUF{i45/GDPLL R H{E115% (Minea & Parent, 2012) . #Mii/GDPLL R R
60% (Reinhart, Rogoff, 2010) . RN MZEHY/GDPEL X H{100% (Arcand, Berkes& Panizza (2015) « X
JE13145/GDPLL R B{H70% (IMF, 2017) « {556k [/GDPLL R H{H10% (BIS, 2016) .

4. FRMEEWSH: M. KWERE. EEHE

B, AW HELEREE SARNET AT, LR EEakERN. BEmE, &
WHEEATTHAIHED 5 SRR, BEFRESIEEHE. Kb E&ansifatrk g
T Abiad 5 (2010) , ZREHE SRR RFNHIMEE, OFE LT PEEH . 25
EORRCLS X SRR R S PR T g . &R TR AT A 1 45 . I R Aaok H
T Dahlberg 55(2016), ZIiE | £ 54X T 04 BARAT #81T L X o1 57 Z) 45 008 8 UK 1A ot
B, M55 BBV ARk AT Bruhn 28 (2013) , HEESTEMEEHRE S A L 2A4E1E
BEE, WERNEB AR &F LG8, X MR ER R RAE. Bl
T, X T SRR LR s AT, IR LN BRI FrA sl DL R 4 ik
FRIO A ) v e 55 DR 25 0 ] e SRR E S 14 55 (RatEAfi 55D RIREM R, RIS 51 & 4
RS RS s M55 o B A my IR B Ak, BRI XM ERAT S5 SR LA FIAE 5 3 B ) =
JoR B W A AR A RS B G T S I A I AL il PRIEAS DR VR I A AL, WSS SR AT AT
B U R SR AL RS TEAES T RO B AT A, A% S EE BEOEH, X
157295 XU () TRV B8 SR B, AR SCTRUAATAT 28 5 Sl e bl 0 AE S MR 4 11 55

9T IRAE IR AEEE, R ) R A X AR T R T 5 I AL AT R 5 ) e R v s, 3R
AT A B35 1 AR B 2 T 25t T PR AL IRDA 45 5, L — R 7 R (e A 2 5] N o P
ST AT R 385 ) B M AR B RS I, H R AR SR SRR 13— 25 5] AR -IBURFAT AT 2 A0 5 48
TR RV AT AT S A X 3 5 o) R 1) AR B (28 I, AR ENA S5 Rk 6 Fros.

W, B8 A R AR TE AR SN AR, S b ] S AT AT 28 e 1 58 X T
XF L R BUGTHE R E N IE, RAGTHARR AT — e i, SR ) 72 B b v i 48 5 4
RAGMENIREZRE R, X—&RT G FAN-BUFATAT S ARG . & - AT
ZRAFNT 1Y T -5 G R TR AR I A8 TG R RS THE R L, (RS Gt B

R, F=2DU5 5 N T ESRR, B2 R R HE AR A BR, S5k I
JREER S, KA SSRGS ST I I8 S A T = A8 X R A T HE B35
B, R A e R B A T B T AR AT B T ey SR S e L S, ST — 5
IEAh, WA S AN -IBURAT AT 28 AF X 3 380 DL R S8 B - A VAT AT e A X 338k 1 22 S T [ U5
IR, HEkZg0 BEE.

£ 6 FEHAENIIIRE TAMSHI R . 51 EIE W B S B AT R i 22 I
RECH, RPLAATHE —Ew], FEEIEE(E A ] DA R eyl AR R R
RS A5 535 B B 5 5 30 1 TAL AT ARG 39 T 1) 58 X Iiss oy o, HAEE S BB 5 B K-l AT
FFF 2R AR G T 1) A8 SO AR B THEAE 10% /K 1582, X, 24301 AL A SR AR i 45
SN, FEE1E AW IR S Re A RURIENUR AR . X2 I TIEEH E ) e S5 K
&R SRR T A IS BAXFR, BRI TR Gt B A6, MmiE s SR g ffe e k.
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® 6 BFIEE., 2IH 5EEHE (ogit A
Wi B E: SRlfall ORPIARED
S JAR=gi5- TS5 EIE
(1) (2) (3) (4) (5) (6)
FN-BURATAF AN 0.010%%  0.010%%%  0.014%%%  0.014%=  0.010%k*  (.0]2%%*
HiE 0.002)  (0.002)  (0.002)  (0.002)  (0.002) (0.004)
JER-ATAFRAXT  0.012%%%  0.011%6%  0.019%* 0017+ 0.010%%%  (.024%%*
9 E (0.004)  (0.004)  (0.004)  (0.004)  (0.004) (0.008)
SR AT 0.008*#%  0.008%*% (0.009%k* (.008%k* (019  (.022%%*
(0.002)  (0.002)  (0.002)  (0.002)  (0.004) (0.005)
SALAFKF 0.000 0.000 0.000 0.000 0.000 0.000
(0.000)  (0.000)  (0.000)  (0.000)  (0.000) (0.000)
SR -0.106 -0.021
0.098)  (0.114)
SMATATHE G ai ] 0.027%  0.022%
0.011) (0012
AN -BURFFLAT XS -0.013
L A (0.011)
Ji& B~ A VAT AT 2 AH X -0.026
3 A (0.021)
JAR=g7i5- -0.011 -0.020
0.026)  (0.030)
SFTAT 3G 7 o i -0.008*%  -0.007*
(0.003)  (0.004)
AN -BURFFLAT F XS 0.001
0055 13 4 T (0.004)
Joi B~ A VAT AT 2 AH X 0.006
T I R (0.007)
TE(E1E EEE 0.005 0013
(0.012) (0.014)
AT E R E(E -0.004%%  -0.005%*
R (0.002) (0.002)
AN -BURFFLAT Z XS -0.001
RS S I (0.002)
Joi B~ A VAT AT 2 AH X -0.006*
RS S I I (0.003)
B SL5TTEEE (] 5728 (] Q45%EE (] 933k ] 448 ] 663HE
(0546)  (0.557)  (0.561)  (0.567)  (0.585) (0.592)
HoAth gz ) 2 2 2 2 2 2 2
URIILEIED 648 648 604 604 833 833
R?(pseudo R?) 0.135 0.138 0.159 0.160 0.198 0.202
T S ONRRMEIR R, ok, o, F 5 RIRIRTE1% 5% 10%17K T FR3E; logitﬁﬂﬁﬁ%iﬂdﬁfr

8 CHEIERSN) CRFEMNTAPRRN . HoAt Pt 22 B 55 3R HE Al R — 2, fHR 4t i

L RAGITHE . NHHEHE
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T, Rtk

AN or @t i ai R, EEQRBRRRNE X5, WA ENE 5%, I1E
M2 GHARTREARSE
1. ESRELEEX 0%

FEHER AR BOE 1, AR BN R R BAE R SR E SR BN R R, £
NS, ARSCHE B R HARE S, KN AR E SONASKRI N BN S RAEEREHL,
HAhi g 53 3 i EEUER logit BUUORFE—5. N T LA, RAVES —FIFIR 45 H T 5
MR ZR . 3R 7 PHEAZIRERY], BRI R E SO EMEIUR AR LERN L, &
HIFEA LGSR R . Forp, FAN-BURALAT ZAN 3 | R~ A MV AT AT ZAH X0 48 5k
Ko e fEl LU A IBER I A 2 B35 3R s AT SR, SRt fa il A R,
AL AT X RS LS IH B TUE AR -
k7 HREHRXOE: 2 Uogit HED

PORREAR R ERlabl GEIIAZE)

(1) (2) 3) 4
ARV N R RKANFEHN  KKEEN
FAN-BUFALFFFAGIEE 0,007+ 0.010%* 0.01 1% 0.013%*
(0.002) (0.002) (0.002) (0.002)
JER-MVATAF R ARG 0.010%%* 0.013%% 0.016%* 0.014%%
(0.003) (0.003) (0.003) (0.003)
SKTAT 1833 0.008%#3 0.009%# 0.009%# 0.009%#
-0.002 -0.002 -0.002 -0.002
AT K 0.000 0.000 0.000 0.000
(0.000) (0.000) (0.000) (0.000)
2B -0.008* -0.011%* 00135 -0.013%*
(0.005) (0.005) (0.005) (0.005)
il 0.009% 0.0093% 0.010%* 0.01 1%
(0.002) (0.002) (0.002) (0.002)
A 5 T -0.001 %3 -0.001 % -0.001 %3 -0.001
(0.000) (0.000) (0.000) (0.000)
JNEE 3 -0.031* -0.043%* -0.054%%3 -0.07 ks
0.017) (0.018) (0.019) (0.020)
g8l -1.764%% -1.365%% -1.116%5%* -0.950%*
(0.421) (0.397) (0.374) (0.363)
URIILEIED 1,038 1,038 1,038 1,038
Pseudo R2 0.130 0.138 0.137 0.133

T FESPONRRMEARIE R wek, %, *RIRIRIEL%. B% 10%I/KF FRZE: logi tEEAL) RELA i
6 CRETERIL) B NTUERN .

2. SRENKRESL5HER

FERMERIA S, AN SR SRS, BAHBRAER N BN i,
WA BB ETHE KK Nt ANTERALUT PR hiE 2 AR
NARFAE N ELTAR R A SR . toln, —EERN AR 585 KA TR T fEHL.
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AT L S5 6 S X =MeRadl, WS EHARREDUE N 3: IRMURA T —IRIR1T
fEl, R RERE N 1. X LR B RN ERFZR. H—hERE
R R EN “AT IR . Fis- @A, MMHEREAAR TAFIEK, FLFHA
FEE M AG IR, ACEEXIBE. XTEMTAE (2018) ik, RTErrigdlE “4&
GER” MBI R, HATHERAR KR NET—4 GDP FIEKF M WBER 1, &
0.

T8 W — B =R 7 AR E S RUELRE R 45 2R, 730k OLS B,
TAKS (Poisson) HBERYFNG I 43 Ak (negative binominal) AT l11. &5HRKH, FN-E
JEFRR T IATAT AR G« SR BE- A MV T TAT AT AR S 3G AN 2 38 < fe LA AR B W] Redt, 38
SN JEIAS [F) 2 28 4 R S WL 28 I A A PR UG o 1 85 3t — D UE S 1 301 TR AL AT 2 3 Tl ) e pe
7 0t G R e AL R AR R ZR AN P B AR FE T R ). SR DYV TR BN “A TR
FIEDAZE R, FAN-BUFATAF AR R & - AT A 2R ARG ok, 2P RS
GFR MR SATAT G U It 22 m A PrER I a] Re e, TEAT KA SR AN g
I A2 BB NS . (AR, HT X BT ELT iR 2T GDP MM &
S, DRI B A 2 T 428 1) A B 48 5 1S A B A AR R it B b, 1 m1UE 45 A
KHAXIBE G, XITuEMEAE (2018) 43 HI MR, AIEYIIRE TR BAKY s —
N5 BR GDP (XD |« #5F ([ E R ATE AL GDP & ED) - B TTUE G
M52 5 i AifE GDP B o P2k g5H CORIEI{E &5 GDP ILtLE) , 25 kA Fadi.
K8 HWMITAATEA HE, AIEELEZFRER

(1) (2) (3) “4)
OLS NEEVN 1IN probit
WA & KRR TLFE N FEHL R AR ZUF IR
0.009%# 0.053 %% 0.053 %% 0.005%
AN -BURF AL AT 2R AH X 4 33 (0.002) (0.010) (0.009) (0.002)
0.01 1%k 0.056%# 0.056%% 00123
JE B A MY AT AT Z A X} 16 3 (0.003) (0.016) (0.016) (0.004)
SR AT 3 0.010%* 0.051 %3 0.051 %% 0.015%%
(0.002) (0.009) (0.009) (0.002)
SAFTAT K -0.000 -0.003 %% -0.003 %% 0.000
(0.000) (0.001) (0.001) (0.000)
2N ST -0.006 -0.045 -0.045 —
(0.008) (0.029) (0.029) —
NS 0.015%% 0.022%%3 002273 001273
(0.002) (0.004) (0.004) (0.003)
52 5 T I -0.001 3 -0.008:% -0.008%# -0.000
(0.000) (0.002) (0.002) (0.000)
JNEE:33 0015 -0.143 -0.146 -0.017
(0.019) (0.096) (0.095) (0.023)
“H H T 0.193% -0.638% -0.648% -0.9523% %
(0.076) (0.309) (0.306) (0.266)
URIILEIED 1,038 1,038 1,038 1,038
R?(pseudo R?) 0.137 0.111 0.103 0.0573

e S N AR MEARUHER, sk, ok, *)RIRINAEL%. 5% 10%HI7KF B2, logi thiz g REflit
8 CHBIRSN) O NIBREN . L &EHE .
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3. BATHFKPRIEEN SR

FEAR/NAS, RS D X AR B 0 M, el He AT AT ROKP . dhfg— %
F& T S REHE I R ATAT 28 X, R IEXIBE R o (2018) ffiid, A UK =M 7=
(PWT9.0 A e fidldla o B AL A AR, THER AR (Fi55/57) fabnfl
BB, DTG 55/GDP fiihr. 40 K BALIT AT RN 4850 1 TRLAT
AP, AR AR B AR,
K9 RIAEAFHERX S50 M (ogit )

PR R, ERlabl GEIUIAZE)

(1) (2) (3) “4)
FN-BURATAF RAAREE  0.010%%* 0.010%%* 0.0093% 0.0093%
(0.002) (0.002) (0.002) (0.002)
& R-AMVATAF A XTI 0.013%%* 0.0093% 0.012%%* 0.01 1%
(0.003) (0.003) (0.003) (0.003)
SR AT 5 0.009% 0,023 0.008% 0.008%
(0.002) (0.007) (0.002) (0.002)
AT K 0.000 0.000
(0.000) (0.001)
BURFAT A 7K -0.001%* -0.001*
(0.000) (0.000)
FNEB T TFLFF 7K 0.000
(0.000)
S BAT AT 7K 0.001
(0.001)
AMATFF 7K 0.000
(0.000)
2N -0.011%* -0.0223% %% -0.011%* -0.011%*
(0.005) (0.005) (0.005) (0.005)
SGINAY S 0.0093% 0.010%* 0.010%* 0.010%*
(0.002) (0.002) (0.002) (0.002)
52 5 T I -0.001 %% -0.001 % -0.001 %3 -0.001 %%
(0.000) (0.000) (0.000) (0.000)
UNEE:STS -0.043%* -0.034 -0.055% -0.056%*
(0.018) (0.021) (0.020) (0.020)
W B -1.360%* -0.645% % -1.169%#* 118
(0.396) (0.177) (0.403) (0.412)
URIILEIED 1,038 907 1,038 1,038
Pseudo R? 0.137 0.116 0.143 0.143

e SN ARMERRE R ok, ok, *7p I FRIRTEL%. 5%, 10%HIZKF B3 logi thERLH) REU T
B CREBIERIL) CREAONURRBN . LT &RF .

RO W IINIAERIALE R, 5 5 FLE ST/ SRR A F55/GDP K E SUEATHT KT,
FEAESE A b H SRR, BRI SR IR RS . 25 = 2 DU F X EATAF KT AERER TR
AT 70 o e rh S8 = BLRE BEATAT AT 70 A BURALAT R AT RIAA N BT IALAF K, 55 Y
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HE— SRR NER T IALAT 287K 73 i O & BV AT AT 27K, IR = AN B8 T TAL AT 2K -F[F)
I N B AR AR o [ 25 SRAR W BURFFLAT 3 KT O3 e RE WS PR e R LA AR OE SR, T
AANERTTEIRLAT R KP X et Se L A 2 e S A

4. FREARGHT

AN R = F 7 AR AR AR AT IR 5, DAE— 2D B0 TR LA AR XS 1 00 S Rl e i )
SO CEI [RIERE B, 22 10 B95E — 2145 58 — 4 A 5304 2000 4 LARTAT 2000 2K 2 J5 .
ELGRIZE, SFEARMIRD N 24 NRIEGTFARR 18 MNHINATHR, SR 30ERAER
10 B2 =3 55005 . o, B AL GDP KFRIREAR AR, 4kREATT LA 21 MK
NG BFAARRT 21 NG TR, S5 RERTER 10 ST 55550,

25 R0, AN -BURFATAT 26 R AR X 3 38 DL B S R - A VAT A 28 R AF ) 1 S0t 46 i
HURZ A E ZEARILAE 2000 K DAG I FREAS, 1% 3R BH I 4 < Rl | 72 PR 9 v A 45 22 B A
Z A Gl G AERR B BIINGR, PRSI R B I DR BRI [ AT AT 26 3G Kol B AR A8 4k o 1t
A, FBITAL AT AR 3G 33X S A AL 520 ) S AR 5 IR A H M A TR AR B & Bk (RIANZ
GEARFIE RN Z BRI T REA AR SR BT, (BAE R IR BT m N 5 [ Ge it 2 32 1
R, (RS ER MR ARSI, RE AT RAKT S RIAG TR R, X R
AR [ 25 vt R L RA 5 P
* 10 B EAEFRTF AR (logit HA)

Wi SRfanl GERIARE)

(1) (2) (3) (4) (5) (6)

2000 4 2000 £ BN Rik {9, NI =1 PN

ZHif M5 2NN 2NN 2NN 2R
FN-BURFATAT 2 0.002  0.012%k%  Q012%%%  Q011%8*  .012%%%  0.010%**
FEXT 3 1 (0.004) (0.002) (0.003) (0.002) (0.003) (0.002)
Ji R A AT AR 2 -0.003  0.017%%* 0.010 0.017#%*  0.010%  0.017%%*
A St 38 3 (0.007) (0.004) (0.007) (0.003) (0.005) (0.004)
SR AT 0.012%%%  0.008*%** 0.014%** 0.007%* 0.013%*  0.006%*
(0.004) (0.002) (0.003) (0.002) (0.003) (0.002)

SATFF K -0.000 0.000 -0.000 0.001%* -0.000 0.000
(0.001) (0.000) (0.000) (0.000) (0.000) (0.000)

Zr s 0.006  -0016%** -0019%** 0001  -0.019%**  0.005
(0.010) (0.005) (0.006) (0.007) (0.005) (0.008)

I B K 2 0.007#%%  0.011%**  0.008*** 0.012%%*  (.009%** 0.007
(0.002) (0.003) (0.002) (0.004) (0.002) (0.005)

A 5 TP -0.003%%%  -0.001%*  -0.003*** -0.001** -0.003*%*¥*  -0.000
(0.001) (0.000) (0.001) (0.000) (0.001) (0.000)
NIRRT 0.039  -0.105%**  -0.061* -0.066%**  -0010  -0.110%%**
(0.027) (0.023) (0.033) (0.020) (0.031) (0.023)
B -1.538%  -1.081%* 0309  -2.853%%% 0514  -2.178%¥x*
(0.396) (0.403) (0.412) (0.404) (0.391) (0.398)

URIILEIED 363 675 356 682 445 593
Pseudo R? 0.205 0.175 0.247 0.105 0.257 0.0970

T 55 A ONFREPRIER; ok, sk,
B CREBIERSN) CRFENITERN.

DRIARTEL% 5% 10%FI/KF L E3E; logi tiAY R K&t
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Sectoral Leverage Growth and Financial Crises: Cross-county evidence

and policy implications

JI Yang®, GE Tingting®, BIAN Wenlong®® and HUANG Yiping®
(a: School of Economics, Xiamen University ; b: National School of Development, Peking
University; c: Sungkyunkwan University; d: Institute of Digital Finance, Peking University)
Summary:

The leverage has been rising for all of China’s non-financial sectors since the global financial
crisis in 2008. While the aggregate leverage level is still modest, the leverage growth is significantly
higher than both emerging and advanced economies, which implies that special attention should be
given to the leverage growth in policy-making. When decomposing the leverage into sectors, we
find several intriguing patterns: the government leverage level is much lower than the world-wide
average, let alone the turning point where other economies start to deleverage; the corporate
leverage level and growth are pretty high, but have been controlled and reversed since 2016; the
household leverage level lies between the emerging economies and the advanced economies, but its
growth is significantly higher than other economies.

The 19- National Congress of the Communist Party of China proposes that the government should
take every measure to avoid the occurrence of the systemic financial crisis, where stabilizing the
aggregate leverage and structural deleverage are the primary tools. The first conference of the
Central Financial and Economic Affairs Commission approved its basic guidelines in April of 2018,
requiring that the structural deleverage should take the sectoral characteristics and the debt types
into account. The Financial Stability Report published by the People’s Bank of China in December
of 2018 also points out that the rising of the aggregate leverage has been appropriately controlled,
and we should further optimize the leverage structure by sectors. However, few existing literature
has examined the leverage structure, which fails to provide feasible policy suggestions for
policymakers. For instance, the leverage level and the leverage growth, which is more important?
How to optimize the leverage structure and make different requirements for different sectors?

The cross-country evidence also indicates the relation between leverage growth and financial
crises. On the one hand, while the aggregate leverage levels are heterogenous across crises in
different years, the aggregate leverage growth is always in a high level. On the other hand, in general,
the private leverage growth is higher than government leverage growth and the household leverage
growth is higher than the corporate leverage growth before the occurrence of a financial crisis. In
contrast, when the government leverage growth is higher than the private leverage growth and the
household leverage level is low and stable, the economy can protect itself from a global or regional
financial crisis.

We merge the total credit database of non-financial sectors from BIS and the systemic banking
crises database from Laeven and Valencia (2018) to obtain an unbalanced panel data of 42
economies over the period 1980-2017. The main goal of this paper is to investigate the relationship
between leverage growth and financial crises. The results show that the leverage growth plays a
more important role in the likelihood of financial crises than the leverage level, suggesting that
controlling the leverage growth with leverage stabilization is superior to controlling the leverage
level with deleverage. Moreover, we find significant relations between the relative leverage growth

and the likelihood of financial crises. Specifically, the private leverage growth relative to the
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government leverage growth is positively associated with the likelihood of financial crises, both
statistically significant and economically meaningful. In addition, the household leverage growth
relative to the non-financial corporate leverage growth is positively associated with the likelihood
of financial crises. We argue that the differences in debt capacity, leverage purpose, and the
efficiency of different debt entities contribute to the heterogeneous relations between structural
leverage growth and financial crises. These findings suggest that “controls on sectors” is superior
to “controls on aggregate level” in managing systemic risks. To meet the requirement proposed by
the 19th National Congress of the Communist Party of China to hold the bottom line of avoiding
systemic financial risks, we argue that “controlling on leverage growth” is superior to “controlling
on leverage level” and “sectoral control” is superior to “aggregate level control”. Different
regulatory policies should be applied to different sectors: appropriately increase the government
leverage, limited tolerance of the corporate leverage and strict control on the household leverage
growth. Our results are robust to the threshold effects, alternative measures of the financial crises,
and alternative measures of the main independent variable of interest.

This paper contributes to the existing literature in three ways. First, we highlight the relation
between leverage growth and financial crises while previous studies mainly focus on the leverage
level. Second, this paper makes the first effort in exploring the role of leverage growth, especially
sectoral leverage relative growth in the likelihood of financial crises from the perspective of sectoral
interaction rather than focusing on one sector only. Third, this paper summarizes the cross-country
experience in a unified framework and provides great implications for China’s sectoral deleverage.
Keywords: Leverage growth; Financial crises; Structural deleverage; Leverage stabilization
JEL Classification: EO, F34, GO1
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