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[(RE] LxE2RemAHEENERENRANAT . AXET B8MHXTHE
FRBEART BERETARAGEAGTAAZANEZIERR . FRXLAA: RHEF AR
N, REEZBERTHEARN, SENERERMEFENAH R R . HRERICEH,
BRI ERNEERTEARNGE NG REAME KRR, BIFHCERLETRE
BER, ERAFARNEGEANGREAHNRFRRTA AR t—F o ExR, Fahil
REREALRAERAT RS “FB” FRER, EFTREIF LRTRALE R “F
W7 ERER, FESRBHEAFERRR T HRERETENKERE, AXHRE

CERFAZEEMAGELRNRE ERET ERERTERRE.
[R&R] FARN; BERNERAH ERER CEHE

TR, SRt AR — E &R TR SR i7EE S B R, Bl ik
FE0 T AT DU AP R R TR L B BRARAT DY [ PRl 77 T i S5 R T R S MR Rl B . 55
SR AN A LIS, & H LSRR S AR, AERERERAE R & (Rey,
2015; Miranda-Agrippino and Rey, 2022) . MJISR&5E, S ERAFELBITENIES
AEENRTIE (Barajas et al., 2009; Lane and Milesi-Ferretti, 2011; Lane and McQuade,
2014) o MU, PEARAS SR sl A2 B Ya Rl AR A Ro@ e, s AR A RS KR
R PTAE . R RN, ASCRAB AR AR HAETEHSRITEI
ISR

b, ICRRERBEREARS) . B NG IARAT L =F R R EE A .
2 E bR &Ry, ERAE RSN T, Fahil Sk getae sy, RIE
FATHI B MBORAMALYE . IEESR, T aRER AN TE, B AN TR T2 3%
IR RIERAE#E /] (40 Rey, 2015; Hanand Wei, 2018; Obstfeld etal., 2019; Xt
AR, 20200 DARIREZ AR PR8I A BE RN EAT BB TP (2404, 2018) i
17 TSR, EMARAR €. — 8 FFH TR I A5 B A ) T B 25 4150

LRI, RN ROK S FE R BT W T TR AT 5



My, YERFE A SRS E, RIS RG R AR ESIER . a0, Obstfeldetal. (2019) &
SRS IS il TP 1B 2y R AN N K i G St R o5 - AL LI SR NV S B 17 e S ) S
BRERE I, 1T AR ICIERR B A (Rey, 2015) . 40, Edwards (2015)
TR T S PN I S R IR — R IUGE AIC ], R E A5 3 3 EA TR T MR
RIREN o BEAL, 3B 5 3 I DU BRI 30 A FR I o [ VI 2R 1] 5 B e bt S L 15 %
ARV AE A Rl E CHANAZENEL, 2011; SKRALIAIEP#, 2020; F9A4R%%, 2021)
2. Bk, ABERFARICREGE T B RARS) . NG LLARAT aL A ) %
2, NANR TR SCE R R G &S BT I 2 101 5

T, ASCUEE 28 AN T A B R E A AE YRS 5 B AR S B, R MBI E R
HE4i W], MTAREBEEARANSEAERERBERFAYKSHER R, HE R T5)
RS RS M A R IR E SAE 3. DHAURIN, FFER RS R B ARG I, [
WAETTESR (B4 FIMERIR Qi) , B Z AR R NRALE
A, WY THFRAMAME, #5ERATEARNES E NS DT U H15¢ R 52
MFEENIC I E K, B EARAT AR S HE NG OE A IR vk 55, Bl shil e
B T RESRIER, BAFE AR S H E A S D8 8] B AN SO BT e, R
TERINAEVE R, ASCE Bk ERUE AR 3L FIK -+ (Miranda-Agrippino and Rey, 2022) Al
1 SRk S I AR RS B, RN AR T HAS S, i 1V-Probit A5 EH {511,
PAERIATI IR RS . UL, ASCGERE 7 iy, B RIME 0. R ARALL
PEARVR 5 FE B AU A il BE 1) 3 T A R A 0, SRS RAORFFRR AR . Sy
Py, ARG A A TR E AT T I AR 5 S O 2 18] R 31, e EAR
ATETI A BEARAN 5 E NAE BT 1Ak RIASE S E 98 M HL e i ah, TRATHT A
PR A TR R AN S E B SRR IR, RERESEH .

BB, AR ARA . EHAERERANET ALK R, RIHERN
EIVERE 5 SEURATEbLA & 42, X5 Gourinchas and Obstfeld (2012) . Schularick and
Taylor (2012) &M CERLE 10— MELGHFRARN, BEETEARANSRIT G
Pl B BRRE R E . MERERENE, HARIANEREREIIR T ERITEN. &
SCHRHE Gorton and Ordonez (2020) K& bE E AL R 15 51 K SEHLRI 73y “ o7 il B IE %R
(Good Boom) Fl “3Kff)” {545%5¢ (Bad Boom) . WIALRHL, XF “#Fi7 fE50E%%,
FANCEGI AR BIFE BEH, I ERE M X “Rr” S8R, HARmiaifk
ERAEH . AN, ICRBERM W HBOREC & 150U T, FREhIE 6] AT DURERARAT fa iR

2Rey (2015) RIFHFE SFRE RS TEG IS, REGF SR H| kg B N s S = I g i g .
ZMFIZESSHE (2011)  sRALMIAIERTE (20200 FIFZRSE (2021) ¥4 HAE BRVF BV 2R il JE S il & 3%
AR

8 TR P 1R e A VR FH 3R R shiC 2 B & R B B ARG I Qb)) B, B ERE
o CEYE) BERMINEEE, MmA R E W{E SRR IE S K.



PR, RAERGEAER . BRI, I ERBOR S RO AR BOR I & R LLUEAT RV R Sk
ez R R R A o

AR TR EEZAE T W, AR T BRSNS T 25 R SRR A i (5 ST
T B A5 55 SR 5 T 0T BRASTRA TS DR, AR SCAE — AN G AEZE N, A
BERARA . EWE AT L R R R EONEERR, AT L
Wt = Z AR &, IRIUEFIC R Re R R R e 8 . 55—, BRAIH A ELE
BB 55 R BTN B B3 i [E N /5 5508 (Lane and McQuade, 2014) , {HEFH %
MR B RME SRR T E— 204l 5y . AR Avdjievetal. (2021) A ILIE 1S G 15 41 58 B
FEOERR T %, (B RARBAR TR R MER 165055 51 K IS SR 250 B0 AT e LA A
AN, AR AN AR A VR R o AR SOR I B 2] B2 (A% 28 R I T
WARANRBMI T =, B SCIIRYE SRail e & B R IE ITE R ARG A FRA,
(R AR R TN 2R ) B A A A8 AN R SR AUE DY SR ANB Ve e ML h (R o A SR B 3 A4l
HAERE “IFI” EORER, (ERIARE LS RSENLI “IRH” [FIRER, & 5RWH
THEEBORIL & A4 BE A R AF R E S, R SNERGIAE “TIRedy” , HH 2 A
SRIE & LAB VEARAT S L5 R S R -

ASCHARHIR Y ZHWS B ARy NSRRI s B = AR N EAR AT ST TR AR
PO awt se et BARERBOE . FEbRE IS BRI 28 i 0 N SHIEE R0, B
FEIEMELE R A VR I A RS (i AR 06 LU AR SR 0 M8 28N Ry itk — 2B b, BT
FEITERAMBAT NN R R LR NS R 58I

=\ XERGER

GRS BB AR ORI SO T AT DL =26,

B RO BRI SRR B0 [ AR BRI S BE LI e . FEE DY T, —H
DK, #ARZN (Kaminsky and Reinhart, 1999) FIAMEA T4 (Jordaet al., 2011) #ik
NG — EE S EE R K. #F—2Hh, Borio and Disyatat (2011) . Gourinchas and
Obstfeld (2012) LA Obstfeld (2012a, 2012b) #& i RI(E L5 MK f 354, A BRALSRIEN
PR b B AR B 51 K E B DRk Bl DR B B AR RN [ NS DRI BN B 3 B R A
Fl. 2EJCIZ{H (Bruno and Shin, 2015a; 2017; Avdjiev etal., 2019; Ca’ Zorzi et al., 2020)
LR 5 [ e kA B TS (Georgiadis, 2016; Georgiadis and Mehl, 2016; Jordaet al., 2019)
SOEFEARAM I SE, HoERAEGERESR. 811, Blanchard et al. (2017) A A
AN BE 28I V2 5] RS AE ORI A, R 2 3d e B AN AR ] P i 5% AR 5 8005 BE 7k
L5 HMRRTRIE R, BARAA2THEE NG K.



FESENLT T, PSS BRGNS AN EZ K Z, Caballero (2016) KI5 AL %
PN 2 A [ NS R K K RGMERAT L R A2 . SR, X FE R
eh BRI KRG EN, Hil¥ARAMKRAES €. —J7H, Gourinchas and
Obstfeld (2012) . Schularick and Taylor (2012) . Boissay etal. (2016) #2H {5 F¥ b K
MR HIHE A S SRR eSS TE, ZEHIKETIE. 53—J71, Tornell and Westermann
(2002) . Barajas etal. (2009) . Mendoza and Terrones (2012) . I NEERIFEA—
& G RATEHL. Jordaet al. (2016) K I RIE A FHALE R A SENL /T A LRI TATH 3 IF
ARG HIEAT, A RITERETER < 3EEPl. Calderon and Kubota (2012) .
Gorton and Ordonez (2020) #2 i WIRAE SR E R AL L/ R T, NIRXRE R ERET
REATfENL. [FFEHL, Gertler etal. (2020b) 4 HHHR-AT #5110 AR IEAS L E A AR T 2 7%
A PYESR, HneREss . 25 PSS BURT G, & PUTIAR SEI N 2 53
FEHR R, MR ARBRATE L, R FEET B, #E—2DHh, Coimbra and Rey (2023)
RIUE R ERA SR GRS AN R R, WS 5 5 RARATfEhl. BEA SCHREEAT K 5%
KA EWEGTLSARAT EHUSE S —HESR AT VI8, T S BE AR A 5B IR ER,
ARG PR B R G RAT AN AR RIF TR o AR SN P 77 T 4k ST VELH /00T, RAD
SR -

55 R R AN [F R AR SR S SR BUE LI S e g . 5, I
AR E ARSI M, Mendoza and Terrones (2012) . Ostry etal. (2012) KILEN{E
PR SRR 5 AR NI B B M55, Lane and McQuade  (2014) #E—3 R IR 55 A
TRBNAN B AR B0 58 A AE SRR R SE M B AT FERARVE, 1501 55 B B AR 23 2 2
BEENE SR . BT AR ME DL s B AN R B AR % R, ok %2
S IR BT AR IR BN A FE 43 A Hou! [ 9 AE GRS (152 . Calderon and Kubota  (2012) 3R
NI TR ARABIGHORE —EERER. HK, WBEARRSIEMME, SRz
SRINLG T C AR B8 B AR B G5 R AE R, “BEARRBIIFAER & —FE” 1X— W
RUBEITE A AR TR R T R . W8 2 SO DU AN I IS8 25 5 S BUE SRR,
HEFSAE AR (Calderon and Kubota, 2012; Lane and McQuade, 2014) 4. Calderon
and Kubota (2012) #i& tHAHEL T B BEARIRN , £t 55 2B HF AR Y A\ 00 A5 8 B 2 1) T A FH B
. mH, HMBEEDE T RARNEIGRGIR A7 FIRERUKLGREIEA
REEH, HEREAERHSREOE FREARAG MR IR FTER R AEM
#., #t—H, Bruno and Shin (2015b) i &85 EARAT K B BE AR 22 B E R i
HHTY 5K, Caballero (2016) KB 55 04 5 AN B4 233 51 S5 BT E R 51 K RS ER

CNBEARARINKE, BEEEAT RARAIE I SBNEITERE D RGN R K. B
WM ERR ATt B Ak B R BEATR BT X T 2 DA I B 22008 (Shin, 2014; &
%I, 2017) . Blanchard etal. (2017) X} 7 AEFIIR B BEATRAN S fidr M B AN B AE ST, K
BRI R R AR &) 51 A E 5E 5K



AT FERL, TR AN AT LU I 55 740 4 R sh MEN L 2E R 51 AR R BRI 5 K R4t
PEARATfGHL (Calvo, 2012a; 2012b) . Avdjiev et al. (2021) & ¥lidE it E Brfiis i ¥ ik
A5 D LU G INSE 25 5 51 AR B PR R, o [ BRAT T B A BT B 451 932 WU 0p 135 B3 5 44 £ 52
WA BER, AR HIE AR AAENCRGIE T ER . &5, MWEARRSIETME, Hahmetal.
(2013) $H 2 E A AFRA RIS, ARATHST] 2 i 8 s M sk AT Rl 98 R SCRE E N AE 0,
BATHII X — 1T NE 5 FEE NG ER, J—0H, Giovanni et al. (2022) #2H H 4R
AT ERT 008 1 B B A 117 37 R P S vy, 2 B B N < AR e e i) - R . BREA W AU OF
ARARFUEA 5 [ AT M0 [ s 5 23 117 3 T G 155 9% 20 53 AR NS T A A B3 8 390 DA R AR AT Sa i LEE
Wi PR 22 5 o AN SCH HRST 25 T B AR ER T 1R 0 i 5 B AR, R EEAS [RI SRR BE AR
A

B 2RSTHRER T [ A &b <t R 2R RS M8 9 T 5 R RSl AR E S E . — 7,
RHE “=Jot7ie” B, SR IFBON, SIS 6] A R T 4R BT BRI
(Klein and Shambaugh, 2015) MIZifaflitaE (Obstfeld, 2021) . Furcerietal. (2011) .
Magud etal. (2014) . Obstfeldetal. (2019) K IIE IR b FEEEEI R ARS8 0K
AN R R AR TR, IE ST S A T AR T R . T, “ T
P27 Ul (Rey, 20150 W4t 51 AR AT 70 % i sh i e il A2 E 4 /F FH 9 B %€ . Edwards
(2015) XM, G 5 s 70 B = AN AT RHIE . BA B BRI & iR &
Hh [ R B MBCREATAT T, RIS 28 B EANRE IR FR 1T TBCR AL . Passari and Rey
(2015) FET- 53 NAGHAREE I 4= R 4 b o] ST - [ < R bR 00 PR 52 i 142 8 5 V1 2R 1 BE G
Ko HIUEATIL, BEA WO EIE R HE 5 R R R e S EH MR A E W, JREEA AE N
5 O A SAAERAT fEHLI A B AT Dt . AR B T AR BEARAE B NE LR
A, PRI sl 2 A as A E o 22 5.

e, BRI A T T R I TR Z A R BT Y T S 2 DA o mT B A 4% T A RS E 7%
YER o MEAJHAIZE S B (2011) M9 7 AFGGRUINES ) DSGE &AL, KIMANLH ™%
B | SR B S 2 o S BUP B RBOR, BT & B SR ) il S M i i &
Grko skALMAIEH S (2020) 2 H AR SR EUE B BT F ] i) 4 G AR F A 75 5 26 [ A %
[F5, (HAE B SIS E] R 7 RE o 5 DU BUR A T B R #R SN T sl R .
REE (20210 MPFBICEGIBe S ASE B AN BE R, RIS 2 A3 s H
S5 B R ERIER T A SO0, B A A AR A AR . AR T BRSOk, A
L M AN ENE R G T #RBEARRAN S5 A AR L R .
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I

5 5 BE AN 520 — S DAL A4S L2 K P 3 1) 52 ) SR AE RN DL & Rk = o 3=
f4:RbiEiE (Avdjiev etal., 2019; Ca’ Zorzietal., 2020) . W5 LEE T, BEERARAE
B RN R I R FE S BT . BURRR &R, BERARNESBICEIME, HHATF
B, HEMSHEG B O~ BCENERTRR, IRENGETEYE5, SRl X n]
Moy NAATEPTRIE . AR AACREM B Mg IRIE. —J7 i, #UTHEREET, BAR
NI R 0 — EARAT A O 55 ki G o — E AT BTk A /1 (Bruno and Shin, 2015b) , A
FI T BARAS BERb % B A (Chari and Henry , 2004) . % —J71, RbEZWEET, BTk
MANER A BT AT RCIE UAFAE, TR 5 REAE 3K FH Al BT 20K (Lane and McQuade,
2014) , WaBCRILENAERKAE . FB, S REY, ARSI E 5
COAAR T s LTt i 2w [ A 5 55 1173%  (Reinhart and Reinhart, 2009) . R4
Calderon and Kubota (2012) . Lane and McQuade (2014) . Bruno and Shin (2015b) #ff 7%
R, AFEERBEFSERARANE S5 EENGEEER, mHERBANEZK, —32 05
WIMEE NS (Araujo et al., 2017a; Araujo etal., 2017b) . UT#IF5CH, Bruno and Shin
(2023) KILFHE TR MR IEE RN Z R T 5 5B . FT ik, AT L R

i 1. AFEESR TSR AR 5 E NGO B 18] 1) 5 R I T 57 5 SR8 RN
5 e R IETE RUR AR RN o 2 SR SRAE RN K T B 5 IR TE RN, RIS I (U
), EAERER (B4 MREA.

MAEBE BB S M B ARRANRARE, 8 EH AT HE ARG B ARAT S EH A
B CIARRATREANE . FARH, B8 EARAT BEARAEIG I, — 77 T2l #4715 BY
TEIG I E N SR AT OE BT 4, PR T RIZE (Giovanni et al., 2022) , #1552 {HHE
HIL (Hahmetal., 2013) , SEERER: 55— J7 ol 557 56 8 R T8 G2 Atk mt
AW, WARERFR. Bk, BERATERARAER I Q) mage g E N E R
R (RS o BirBAR NI I AT BeXT B A AE D8 7= A WM ) &8, — 7 TH, iR
RARANMBIG I GE 2 5EENERER, ——RAFRARANSEERITEARA LA
FAME, WG E B R A0, MR E B PR oK A TN B ki, #F
AEIFAHEE T EARAT A B IS 59, RIGTESE R, B A AR, B 5 5 A%
PR — [ [ B ot 2 OB B ke X0 T RARAE SR B, 6257 5 A KRR T B8 515 5%
ZRE MK (Avdjiev etal., 2021) . 5—7J51, g EARA GG I AT GEA 2 5]
E AT ER . — 2 [ MR B M RN [ 1 75 23 I ] A 5088 3 I i o 45 A kA7, R
SHEARAEEITEREM AR (Blanchard, 2021) ; —RBi#E iRz R, HA
i Bk B i 97 T 3058 2 OAS N 1, TR Bt 2 i B3 P A H T 408 [ 9B B, FRAICAE 3K

h)

SBlanchard etal. (2017) W ARA YRR TR, BEFERA ALK,

6 - T4 RG S [E AR AT ST N EARAT 3B 1T TR ARARAT 30 1T 1 AOAF SR AR AR S B AN

T R EAAREINT T A ERAT R VAN AR T IR TR AT A TR A A E PR A5 Sk <1 AR Bh S R B AR AR
Ao



FATENEGEFR K (Balloch, 2018) o [ BN KT J5 & AN, 75 AR 22 5]
RAGVEER: MRTH BN T 58 BT, G5 EARRMAA I REIRER, MR TEA
WAL EAEETRERILE B o Ft, Sk B 5 AR FUSS ot = 945
TR AR B A M. Tk, AR DA R :

BB 2 BEEATEARARN QR , SREENGEEER (B RAEME,
B E N ERBLEIBE v ML S, SR RARAEBNERRRAE.

Y 2 am I B 7 BT A 80N R [ PN A K Rl B R K (Gourinchas, 2018) BRI AS
[V N B B Bt AR S E BRI R /AR EEICERHT, B fEERANHEK,
PAN E 2 B R BOR R 3 SO AT M 4E RIS AR, W SR BB R % ) £ 5 i
WASOEY k. IFANTEEREIT, B~ fURRMNAATE, XA E 3R Rl P 2400,
FK T [F) B S A a . RN E RAT IR BCRATE 2 B E1E, N T 4ERA U4l
FasE, WA AT DA B R 2 A5 DRk

XI5 E AT AR YL, EIREAS AL BAL, IFEANIC AR N E A DR Tk
TNFIEEICRS T o W FHFEARANKY, EbrfslgREsming, Y65H%
AN, A4 B E MR R ZAC T E N A %8 (Huang et al., 2018) , FERrfiidzii
Wi B RIAE By 2 i v, ] P 18 o e o [ B 5 95 17 3 AR AR, BB ) T AT 36 Tt fit
B, B ERALEISE, i B ARG B N E T M AT R “ B AR , HAERE el
il NS NI o VESICERG R, Al ik [ B 117 3% R S XU A EE R AR 3%
XA RESG R AL [ S SRR R, (R AE YK, R BEARRA S E N E R
“CEARBNL” TS, BT UL, ASCHRH DR R

B 3: X TEEEBRATEARN, FAILRGNRIEREREM . X T 6 ARRAK
Yo, I RS] N REEARN G EAERZE CERBB” PR Rl ML
251 RIC 2 ARG B H AR B TE, S5 ARG B NS G« B AR s, DR 8)
T2l AR A L

15 VAR E X AR RN SR U fa e B R o (5 DVAEAE R I A B B AN
BRI N AT e 2338 RARAT fE LR A%, EMIsE M se k&t . — 7, MMERRIER,
ERE R R BIRAERATIE (Lane and Milesi-Ferretti, 2011; Lane and McQuade,
2014) , JUHREEERATEAMA G R METTE S (Calderon and Kubota, 2012) . 5 [E4R
THARMNETE B N T A G & R I AR 0 fufit, TSR B BEAME T T AR O it
K5 R E AT AL E B8R (Hahmetal.,, 2013) . % —J5, MWEPINEEE, B
BT ARG 2> 51 R SRR = T, B AR B R B A KR B M B
oK (Calvo, 2012a; 2012b) , TEAPERA(E DY B IR AUIBHL T T 10k 51 RARAT fabl.

~

8 Huang etal. (2018) $23ilk :A5 78 [E 4RI SAR T8 Py RS 74 42 72 [E B i by RAT 70 6t



L RN AE e BB AN R SO B, T HL B AR SN R O, 51 A RAT AL R BK
(Caballero, 2016) . MBr XML dr AR s, —REERITHARAMBEIRZ, K
VEDE R —REMITI KRR T REEE, SMEHBOR, SRS Gl
R AN L RS, AN G U B RN 355 . JE Tk, AR I DL
B

R 4: AT HUEFBARN, 85 ERAT BEAT N 28 1 3 K5 DT S Rk 1y 3 AR AT
JENLR AR -

(—) REGE

ASCAH ] Probit B ER FEAN [RS8 A 5 558 BT AR AN RHAE DY A IR . BRI AR
Prob (Credit_cycle;; = 1| Capitalflow, X;._; ) =® (B; * Capitalflow;;_; + TXj_q + 1 + 1)
&)

ASAE T RN [ 28] FE A 8 e VE I, ZERS B o in N B8 AR 5 V28 1) 28 LI
BN R -

Prob ( Credit_cycle;, = 1| Capitalflow, Fixed,Int,X;;_; ) =& ( B, * Capitalflow;_; +
B, * Int; + B3 * Float;; + B4 * Capitalflow;,_; * Int;; + 5 * Capitalflow;._; * Float;; +
IXjemr + 1 +10) (2

Hrr Credit_cycle={Boom, Bust}, F/RELTATERMBLRE . BTN ITSEL,
Prob f %, ®REIERIIT R BARTT ST -

Credit_cycle;;” = By * Capitalflow;_; + T'Xje—q + (i +7: + &t (3

Credit_cycle;;” = B4 * Capitalflow;_; + B, * Int;, + B3 * Float;; + B4 * Capitalflow;_; *
Int;; + Bs * Capitalflow;,_, * Float, + I'Xj—q + p; + 1 + €t (4)

Credit_cycle;; = 1 WR Credit_cycle;,” > 0, 2N 0. Credit_cycle, R {EAE, i
e MM ATk, t . 1998Q1-2019Q4. Capitalflow;,_i NS FIRAIHE AR
mw%*@i%ﬂ@ﬂﬁi,Hm%%ﬁ%i%ﬂ@ﬁﬁ%o%ﬂﬁﬁﬂﬁﬁ%i%%ﬁ
WEKZE (Rgdpth) . #Miidi GDP LLE (Exdebt (%GDP)) . B&E AT O G AR 55
1 (Bank_ratio) « EPBUEEFIZE (Interest) FIE&FEFFFLEE (Openness) 1XEL[E 5200 ]
7, WEREEESLIRBOT SR ZE (Rshadow)  &IKERIES (LnvXO) . &Rl fEil
(GFC) XEL[EAMELIIK K. A T Gl N AEPERR, 33X B BT AR N AR B DA S A ) A iy
Ja 3o p 9 E S E RN, e WSTR[ E RN, ey KRR TE o

O AN R R A YR R AR, B ESR AR Bk, AN I E RN, AN
FUBEIN [R] 22K () 22



ARIAE MBS A5 P ERMAUT AN A K RIS, KA Probit B4R

Prob ( Bankcrisis;; = 1| Boom, Capitalflow,X;.—.; > = ® ( By * Boomj_q + B, *
Capitalflow;_; + TXje—q + g; +1¢) (5)

Hp, FINEFRSEER R AERITENL, NBankcrisis; 1, &MY 0. Boom;
ORI ETHRE RS tIRAE TR R AR RS A .

AAEIRERAT FE N 5 R AR A FIE B ETTEOR, KA Probit #2440

Prob (Boom_type;; = 1| Capitalflow, Fixed, Int, X;;_, ) =® (B, * Capitalflow;,_; + B *
Int;; + B3 * Float;; + B4 * Capitalflow;._; * Int;; + B5 * Capitalflow;,_; * Float;; + I'Xj,_; +
Wi +1¢) (6)

Hrr, Boom_type;;={Good Boom, Bad Boom}, F/n{atEEHN “LFH 7 (S ERE
“ORT ERER. HEINAREES YT IR FERERIRE, WGood Boom;,
W1, RZWN0. 5 i MATHREAES LT “Hr)” FREFIRE, NBad Boom,
1, JRzWg0. HARAREE F .

(Z) 1RFMERUS B RIR

IREWLE G

RS GERE /2 2% Obstfeld et al. (2019) K HE PRt M4 (IMF) FHFARAT
(World Bank) AN MEGY. BEA STk E 2 DME TE K 285 58 5 GDP Ll i 5 1%
Poks B gE. Hd, (UG K RS 20 GDP MK, Wik, RIEfLE
A A B B B R A R A TE AR BRI K 5 SR A G KA U 4, BRI 645 B ol sl
A1) B PR 5 A VT ULEC RS, RS 0TI S GDP Ll &5 A6 5. SR, L
{E5% 15 GDP U125 5 20 JE IR 3R KI5 o Dy T 3 S X PR 7 iR s, AR SO F I A
75 GDP ELIE AMETHCEEAE &, 5% Grintzalisetal. (2017) [ HP IEEFEERK
WAEgkats, TERCERE FRIMERAM. Bk 5, ASCERIGEDE S GDP Hp
yJa, SRECHP JEBEXHME LY 5 GDP ELl 171 Ab B SRAFE B o GDP ELfl K& x.
FL O x RIMETREKM B (Ax > 0) FITRBENE (Ax< 0). =, % Avdjiev et al.
(2021 Zpolit B AN T BB B RTHE K, A EOTE — BN A 1 B CRE
HHL R RTI, WPEIE > 7 DML < —7) AR LA VS (R4, K8 T
IR BB T R B n B 2, BIME DRI K =g (peak) B RFEMIKE (trough), L 4 E
FHECR BRI z AP 2, z AR B BEE T BB BU T35 B M K K. R
SCOY RISHEAGHF R T FIREAE . M7 0 BISRIR E PR B OR B A B, IR R IR
R GA—E SR HIUE VRS, (EITTRERAEIE R EH A Ba). thoh, R
oy, ARCHIZIR R HE KR PO RIME TR REUR S ZRUPALEED I, I
8 = R 5 T E S A R kAT T




XFAFRBERESR, AKLS Calderon and Kubota (2012), # “IR” W ER
ESCHERE RGN EHE (8 NEED WHMNKERFEEHITRIERER. kK2,
A SCREAR IRAT B LA R IE TR R SO “IFR” BT SR,

2. G ALB]

AR BT T2 AR AT B PR 51 27 T I ) AR B B S5 BB AN, [ B
BATHIAAEE, B bRt . Rl )3 38 AR Bt 32 Bk IS T [ brig H AT (BIS)
H] LBS #(#E % (Locational Banking Statistics, LBS) #1 IDS %{#% /% (International Debt
Securities Statistics, IDS). LBS %4 FEic % 1 — ElHl i) #5 EARAT A7 Pk Bicdfs . 1DS #idfs e
0 T — I E B i R A AT AR AR S H AT AR, EE R
ARERFIR AN B 712 f 6755 THRI Iy 2 4b, BIS ¥ e B 4% BAE BRI o0 Hdha ik
7RIy, ARTASCGRANRFTAFFTIBEARNE EH NG ARR R ARG 5
A BNEHE 5 IER UL GDP #EAT ML .

ARO[ ARAT BEAIR ARG I3 AN AT

5 [ 4R 1T AN . Bankloan inflow =(Across-border bank loan lending/GDP)*100%

577 AR : Bond inflow = (Ainternational debt securities/GDP)*100%

A E AR TSR TIAWLA: Debt inflow = Bankloan inflow + Bond inflow

TES B Al AR S EARAT BT AT AN 27 BE AR 3 4% FEARAT 30 T TR AR R AT
TRy . BRI

5 [ ARAT X AT HB I 1A . Bank-to-bank inflow = (Across-border bank-to-bank loan
lending/ GDP) *100%

5 [E AR 47 X E 4R AT #1155 AL A\ : Bank-to-nonbank inflow = (Across-border bank-to-
nonbank loan lending/ GDP)*100%

AEERAT HB 1T X 4R AT #0171 %8 A% N\ : Nonbank-to-bank inflow = (Ainternational debt
securities to bank/ GDP)*100%

AEERATH T IX JEERAT 1 BE AL A\ : Nonbank-to-nonbank inflow = (Ainternational debt
securities to nonbank/ GDP)*100%

N VH B SRR 45 RIS, AL BRIE MR (IMF) 250408 Fe ) 2 1) B8 AR
Bl AT AR R 56 . IMF Bl RS BIS Hudls P 2544 e IR AR & RO e it A2 20 i 8080
IMF Hfs P YA FE BrRyScsZ ik 7 < mtik e 7 I B A AN B, e 4 R 4 & 1 H
FEL s AL BRSPS, A ST LLE R 5 R 517 T ) BE AR AR
MR AN A & HoAh #5501 H 32 2id ol 5 [EARAT 2 AR B S),  ASCK
FAE s AR AT AR AL &

3L



ARSCEZRA IMF Zmiill (7026 B, I R0 AR B 7 1L e i Rl b2 FR e P R S b
0L, SRBHNY T 4 B ARALE 5 AN PSR SERRTC A o IR BN R S, i
TG BT R T RS FEAINE, AR SOK A RO 5 22 B 50 A R4 i AT LG
XFh o HFHIETE Ghosh et al. (2015). Obstfeld et al. (2019) ZEMFFL ) ZMH . ZILH
HIRETT A =K, [l BRI A SIS . BfkHh, MR4E IMF 2]
FEGm RN, [ e YA — R RT3, PRV SR A dE — T AT A KT AT )
JRATHT AR RICITHT M| B EFACRH S, HARNFNICES . EREERIAT, &
SCEERFREH, B EBARTE SR A g B e Vg, 0 [ Y R AR
HN 1, B 0o IRV A RIS He ] FE DAL & R B BE . AR S DA @V 6y 2 1
T, AEREAY e BN e RV 26 ) N B R ] R AU AR B R S B AR B, Ak, AR
Rl PERG IR B 7y, A SCtfdi ] Shambaugh (2004) A1 Tlzetzki et al. (2019) i) RR L&
I EERN 4 I8 52 o TR Bl I e ) FE 5 B AR N AT A L

4. WA A

ASCAER Alam et al. (2019) T IMF %200 a7 {EBUHR 18 A5 S5 450408 R WSUAR I 5 22 U AR
7 W PO e o 12 B AN B R 2001-2015 4E 8] 17 T00 %2 00 B TEIECHE i i Uic 4%
(D BERA D PURASRECGZIE I (00 5L, ANSCIEEL 17 0% 0 6 BRI A B8 A%
FERAF RN R AR B B ECR IR SR IR A AR 8 MP, 5 AR B KT 1R RBOR YK
5, SMNFRRBEFRWCE . 0 TS, A SCULRCIE S0 BEAH A .

5.4UTfEHL

K5 Caballero (2016, 18] Laeven and Valencia (2020) Ht&E M R SiMERAT 6
HUE BT LR A AR . Laeven and Valencia (2020) UXHERH T 151 NEFHA
1970—2017 “FEARARAT AN TR TSI BARR 1. Bk, RGEMRITEILIK
A B ARHE, —RARAT RGP E IS L CIndRAT RS L. B R
KBRS ZRAEFHNNRAT REMBIEL, REEKBATEBOR TR . * %%
FERUR, A SCULEC ML S50 241 BEAR T .

6.4% il A i

Pl Ay B P — EEE A IME NS E R  BARERS, AXSE
Ghosh et al. (2014), Fiil] 38 E SEFRBIRIE LRI (PSR H N ERH Wu and Xia
(2016) TFHEIETFZREAE), RERLIRBRAEZN VXO fobr (BNEHD PARER 2K
SRUENUR AR AL 10, [ A R R i SEPR A GG KA. At GDP ELEE. B AL
SRR G RIT IFLRE . AN, AUZ% Avdjievetal. (2021) MWHRATSERANGR SR G L

10 AR e s B ) ] R RO S, P IS ) R A AELAN B A AR A PR ) A B e T Ve e it it



S BEPR U [ P AS ST S s, DTt 4 ) 25 [ ARAT DT S B AN S Ll 1. v T
BERAERE M, ASCKAMTY GDP L., [E A BERAIER LT8R 1%, ASCE2 6] E 5K [H
5B RUSLHERR [ AR 22 53 (5L

N T RIEL G A — 2 S MITBIERE, ASCEFEEMOT SR & T HE AR 25%7
MEREARL2, T H, —BERAERTEN. STEiUNE 5 SRR G R, b fE
WU 11 B2 1B 3 A S ML S B N AR R 8, AR STHE 3 W i 58 B A Uit 81 45 1 A 435 % ) S
FEREA T Jeps— B R A S LN RO IIME 13 A SRR 2T A 28 DM T4 T K141986—

2019 FFFEHHE . FRBMEENR 1, TERERBIEGHENE 2.

=1 LEWEMKIR

Gou jia AR AR TR Je i P S
EdEE Boom m TR B R K EFE | IMF, WB, Obstfeld etal. (2019) :1986
Credit_cycle FERER, BUEN L, BN O Q1-2019Q4
Bust T TR B R 3 K T
JEREYE, BEN L BHO0
Good Boom BIRERER G R KERITR
M, BUEN L, B{IHO
Bad Boom SRR NG E N KARAT
farl, BUER L, BN 0
BEARA Debt inflow FEHAE, BRLLGDP (%) BIS; WDI; IMF's BOP (BPM6
Capital flow presentation)
Bankloan inflow 1986Q1—20190Q4
Bond inflow
Bank-to-bank inflow
Bank-to-nonbank inflow
Nonbank-to-bank inflow
Nonbank-to-nonbank
inflow
VBRI Int RHENCRGIER A 1, M0 | Ghoshetal. (2015) ; Obstfeld et al.
(2019) ; IMF, Updated data from
https://www.elibrary-
Float NS RGN N 1, w0 | areaer.imf.org/Pages/Home.aspx
1986-2019
AT fE ML Bankerisis FRAEBATENN L, BMAO Laeven and Valencia (2020) 1970—
2017
LPRATF K Rgdpth S2br GDP MK, [FILL (%) IMF's IFS
1986Q1—2019Q4
4Mi i GDP L E Exdebt (%GDP) HMi s GDP L@l (%) BIS
1986Q1—2019Q4

| T [ ARAT DR A 55 LU S R 01 55 B AN 55 LI AR N 100%, BT ARG LA
25 EARAT HEK B AR 25 Lu i
12 3% B 4 g T AORE E BA Quinn and Toyoda (2008) #il Ferndndez et al. (2016) 4@tJFBERHOKIL H 4

=

B

BAESHTES R AN B ITEREAT FENLIR R, ASOAN 5 A 2B BT S U ST A

VARV ZE IMF IR . BEARTEAITE R (MSCD . FERE KB ZmHI i) EMBIG F5 5. 1730k Passari
and Rey (2015) #i1 Obstfeld etal. (2019) H & HIHI N IHAETAR, HEGHIRTHEM, RE&iEE 2814
BN TTIHA TR, BARE LR 1.


https://www.elibrary-areaer.imf.org/Pages/Home.aspx
https://www.elibrary-areaer.imf.org/Pages/Home.aspx

E PR 1 Rshadow EEFZE (%) Wu and Xia (2016) ; FRED
R 1986Q1—2019Q4
(] Py A 2 Interest FHEE R, BRI, IMF's IFS
TR (%) 1986Q1—2019Q4
5 FEARAT B o Bank_ratio 5 EARATOE R B AN 45 He) | BIS; IMF's BOP (BPM6 presentation)
Hhi 5 55 sl (%) 1986Q1—2019Q4
AERGEE 15 LnVXO ZINEHIREE 5 B s ZR B Bloomberg
(CBOE Volatility Index) ; JJ /% 1986Q1—2019Q4
AR T T, B E
R &R GFC 2008 =5 VU= Fl 2009 4F 28— Obstfeld et al. (2019)
ZEUEL 1, B0
SR RO Openness TRHE, ST RO Quinn and Toyoda (2008) ; 1986-
FaEUE/N, ST R R R 2013
Fern&ndez et al. (2016) ; 2014-2019
2 FET SR ML
T4 W ME ¥iE Pt 22 e/MA LR ISIN:
Boom 2856 0.3564 0.4790 0.0000 0.0000 1.0000
Bust 2856 0.1450 0.3521 0.0000 0.0000 1.0000
Debt inflow 2200 1.8310 6.9597 -56.1991 1.3513 80.1189
Bankloan inflow 2280 0.7302 5.4073 -56.1991 0.5204 51.4261
Bond inflow 2624 1.2250 6.7752 -51.3644 0.0532 211.2728
Bank-to-bank inflow 2280 0.3457 4.0000 -43.8424 0.2417 32.6802
Bank-to-nonbank inflow 2280 0.3839 3.2746 -55.3461 0.2592 49.3541
Nonbank-to-bank inflow 2932 0.0752 0.7243 -11.9683 0.0000 21.1046
Nonbank-to-nonbank inflow 2624 1.1409 6.7392 -51.3644 0.0000 211.1078
Fixed 2928 0.2104 0.4076 0.0000 0.0000 1.0000
Int 2928 0.6161 0.4864 0.0000 1.0000 1.0000
Float 2928 0.1735 0.3787 0.0000 0.0000 1.0000
Rgdpth 1730 4.1848 5.5110 -22.7513 4.6418 15.3863
Exdebt (%GDP) 2224 88.2540 44.4590 18.5375 82.0916 242.0366
Interest 2349 15.6865 26.6006 0.0208 7.4000 176.3000
Bank_ratio 2244 56.2399 21.2582 9.5135 56.0764 99.8787
LnVXO 2952 2.9049 0.3541 2.1517 2.8526 4.1095
GFC 2952 0.0166 0.1278 0.0000 0.0000 1.0000
Rshadow 2943 0.2636 2.3846 -5.0370 0.1946 49212
Openness 2160 0.3799 0.3282 0.0000 0.3000 1.0000
MP 2952 0.2249 0.4176 0.0000 0.0000 1.0000
B KIEERSH

(=) BREARRASEREEEHR

3 TIEEER S ARRN, B ERAT B ARRANG R AR S E N E
PRI Z HR R R R 3A il TESREARNSEAGRERAZER R 5 (1D
PR TR, AFEEBB OIS ARA KRG ZE VIE, RN, E A ET%ER
MREZERN. % (2 FISREIR probit BA AT FRPON 182 N IE, AFEHEBBH 651
RARAMEL (5 GDP LLBD H0 1%, EPWERERAEMFIEN 1.79%. MrriEzk



FIRE, AFEERDE

1%, FEPNETER

IR fE
ANDiE

F, AEEEHKH
NN 9.90%. #* 3B

HAMNIEE (5 GDP W) 38 1 brifEz, ERERER

RAERE

T TR AR S EAGIT R BRI R, NE (D, (2)

ZRITE AN (5 GDP Eefsi)
R FH K 3.90% (EHEI0 1 BAARHEZ, TFEK 25.21%),
D82 0] ) G bR TE RN KT 57

HEhn

1%, FEAEEES R A
BHlik, s AN S E NG
TR, 32 A IR I . BB 1 RO,

DAFRFEARRANKE: £ 3AFE 3B (3). (4 FIGERER, BERAT
N5 E WSRO RS IE BB R 5145 B AR AA R
RAMFEEZEN 3.01%, EAES

AR
55 [E R AT B AR N B 48
SR K N T TR 4.06%

M

PRUEZERT, B AT BTG N 1 bR, E AT R R MR AE TR

4 RAEREZR Sy BN 12.86% A1/ 19.65%.
MANRECRABR NI R 2 . X RFM LT HRFHFEARRN, B ERS

GG Ve B 5, AR B B 5%

ITIRNIKS . AR 2 AT,

*3 BREARANSEREEEAHA

X 3A K 3B (5). (6) Fh, fBEHEA
THEARRNEGEH NG
BEAI N [ YA BT 2 8] (R 319 2 5 B A2 s [ 4R

EA @ @ @) (4) ®) (6)
Boom Boom(ME) Boom Boom(ME) Boom Boom(ME)
L.Debt inflow 0.0039* 0.0179*
(0.0020) (0.0101)
L.Bankloan inflow 0.0065%* 0.0301**
(0.0027) (0.0131)
L.Bond inflow 0.0004 0.0020
(0.0032) (0.0162)
L.Rgdpth 0,0004 0.0017 0.0004 0.0017 0.0003 0.0014
(0.0006) (0.0032) (0.0006) (0.0031) (0.0006) (0.0031)
L.Interest 0.0013 0.0059 0.0011 0.0050 0.0010 0.0044
(0.0019) (0.0098) (0.0019) (0.0098) (0.0019) (0.0097)
L.Exdebt (%GDP) 0.0020*** 0.0093*** 0.0021*** 0.0096*** 0.0020*** 0.0089***
(0.0005) (0.0025) (0.0005) (0.0024) (0.0005) (0.0024)
L.Bank_ratio 0.0009 0.0042 0.0008 0.0036 0.0010 0.0045
(0.0010) (0.0053) (0.0010) (0.0053) (0.0010) (0.0053)
L.Openness -0.3884*** -1.7908*** -0.3965*** -1.8314%*** -0.4186*** -1.8982***
(0.1089) (0.5009) (0.1093) (0.5013) (0.1089) (0.4877)
WLIE 997 997 998 998 1,003 1,003
I 5% [ ROE & & & & b &

IS T[] 5 2508 & & & & & &
R RPIRE -423.4981 -423.4981 -423.4555 -423.4555 -434.3307 -434.3307
Pseudo-R2 0.3662 0.3662 0.3667 0.3667 0.3545 0.3545
*B ) @ @) (4) ©) (6)

Bust Bust(ME) Bust Bust(ME) Bust Bust(ME)
L.Debt inflow -0.0055%* -0.0390**
(0.0030) (0.0165)



L.Bankloan inflow -0.0058* -0.0406**
(0.0034) (0.0205)
L.Bond inflow -0.0045 -0.0318
(0.0034) (0.0248)
L.Rgdpth 0.0002 0.0013 0.0003 0.0018 -0.0000 -0.0000
(0.0011) (0.0058) (0.0011) (0.0059) (0.0011) (0.0056)
L.Interest -0.0033 -0.0237* -0.0029 -0.0206 -0.0034 -0.0239*
(0.0026) (0.0129) (0.0025) (0.0128) (0.0026) (0.0128)
L.Exdebt (%GDP) 0.0017** 0.0119%** 0.0016%** 0.0115%** 0.0017* 0.0117%**
(0.0008) (0.0030) (0.0008) (0.0029) (0.0008) (0.0029)
L.Bank_ratio -0.0019 -0.0135 -0.0016 -0.0114 -0.0023 -0.0159
(0.0015) (0.0105) (0.0014) (0.0101) (0.0016) (0.0106)
L.Openness -0.1748 -1.2409* -0.1602 -1.1280* -0.1616 -1.1409*
(0.1098) (0.6657) (0.1062) (0.6611) (0.1059) (0.6557)
ML IIAE 577 577 577 577 577 577
Il 5% [ 72 280 = 2 = & & P
][] 5 R0 = & & & & 2
B AARE -234.3738 -234.3738 -235.7254 -235.7254 -237.2627 -237.2627
Pseudo-R2 0.3231 0.3231 0.3192 0.3192 0.3148 0.3148

E: LREWAE 1 H, B5HARBITEIR, *. ok, oo FIRORAE 10%. 5%F0 1%KF LR F. ¥ KT
BEEFEF. TEE,

(Z) CEHIERERER
R AWM TARNC RS FTEEEARNEG ENGEREZ MR R. R IA RS TSR
ARG EAERERFZ MR R, F (D, () FIGERER, FEBEREMRSME
AN BB BR A 1% KT R NIE, 37206 5 HAS B ) R BAA bR
Fi, PEEA S ISR b, AT ST B V5 55 Y R AR IR N T RE ] T P45 B
BRI, (HiZRERIAR NGB EAEE . AAFRRAEE R AR KRS,
wE (3) FIEERFR, BEETEARANRYUEENIE, SEHCEHZ LABEE N
o WEE (4) FIABRMNLE R ER, BEERATEARRNBIGI 1%, & EiCZEH T E RN
EORER R A MR 10.93% (5 EARAT B AR AN BUBE 1 B A7 b5 E 2270 R 1 A8 40 N
46.67%), IFBNCZRME]T E NAE UT BRI AEME A L [ e VR K 10.28% (5 [E4RAT 5F
ARPRNIBIGN 1 S FRAEZE AR BV 2 1 T [ A E IYE R R MR T 23.66%), £
S e e R AN DA 8] W £l s e e <% 1/ e ) Y e % E S Al Rt B | A e
B, MFENERATIEFRE, BRIl S 5 B M B A E TSRt E 2 ER .
MFRAERARAME, W (5. (6 FIERFR, FERLARANREREE NG, S
] ARG LR RERENIE. WABRBNE, B RARA G 1%, AL
SEVLEHBE, e RIS A N B A E YRR A AR g 0 7.19%A1 15.20% (fiizs
BEARTAIGIN 1 B AR AEZ A AF AR A 0 19.74% A1 23.10%). PRI, [ i V2 5



I AT BLIE 0 2 02 PR AR DT R R AE MR, BUORBEARA S B N E TR
WS AR s 1 ) B Sl 2R A e TBOR A5 2 BE AR N A5 ] PAY 45 T T FRO M f 34115

F, AT EAEERTIEE K. A, A

I=SVA
5

Wi PSR, R BV A TR N, 2

ANTERBEARG T o X LEES EARAT AR G IR AR W] LU, 3hiE 5 5 A A

TR s B ARAT BEA R AN E A 15

(RO AT o AR 3 AL

RAB R TEEIRARANE BN EIRRG MK R NEERKRE, KRS
B8 BE AN v 18] B S R ) 58 LI AR B PR B AN B, RS R AR S EH
WA I R RAEAS RN R R IR &7 .
&4 CERBIEXERESRERANRERER

SR8

DY IR S, 05 5 UK Bt AR Bl 5 Py A %

xzA (1) 2 (3) 4 (5) (6)
Boom Boom(ME) Boom Boom(ME) Boom Boom(ME)
L.Debt inflow 0.0108*** 0.0510%***
(0.0038) (0.0190)
L.Debt inflow*Int -0.0100** -0.0475**
(0.0046) (0.0234)
L.Debt inflow*Float -0.0062 -0.0292
(0.0049) (0.0257)
L.Bankloan inflow 0.0227*** 0.1093***
(0.0059) (0.0276)
L.Bankloan inflow*Int -0.0210*** -0.1014***
(0.0068) (0.0337)
L.Bankloan inflow*Float -0.0213*** -0.1028***
(0.0071) (0.0355)
L.Bond inflow -0.0145** -0.0682**
(0.0067) (0.0339)
L.Bond inflow*Int 0.0153* 0.0719*
(0.0079) (0.0405)
L.Bond inflow*Float 0.0324*** 0.1520***
(0.0106) (0.0521)
Int -0.0950 -0.4451 -0.0595 -0.2834 -0.1931** -0.9245**
(0.0944) (0.5020) (0.0951) (0.5090) (0.0779) (0.4609)
Float 0.0522 0.2433 0.0963 0.4516 -0.0649 -0.3163
(0.1035) (0.5378) (0.1041) (0.5457) (0.0860) (0.4989)
L.Rgdpth 0.0005 0.0022 0.0003 0.0016 0.0004 0.0017
(0.0006) (0.0033) (0.0006) (0.0032) (0.0006) (0.0033)
L.Interest 0.0011 0.0054 0.0009 0.0044 0.0005 0.0021
(0.0019) (0.0100) (0.0019) (0.0100) (0.0019) (0.0099)
L.Exdebt (%GDP) 0.0017%** 0.0081*** 0.0018*** 0.0087*** 0.0016*** 0.0077***
(0.0005) (0.0025) (0.0005) (0.0025) (0.0005) (0.0024)
L.Bank_ratio 0.0010 0.0046 0.0012 0.0057 0.0012 0.0055
(0.0010) (0.0054) (0.0010) (0.0056) (0.0010) (0.0053)
L.Openness -0.2625*** -1.2447%** -0.2824*** -1.3612*** -0.3336*** -1.5671***
(0.1011) (0.5108) (0.1017) (0.5181) (0.1030) (0.5023)
MLIAE 997 997 998 998 1,003 1,003
] 78 RN = = = = = =
) ][] 52 2082 = = = = = =
e KUME -411.7010 -411.7010 -405.7397 -405.7397 -419.0557 -419.0557
Pseudo-R2 0.3838 0.3838 0.3932 0.3932 0.3772 0.3772
*B 1) 2 (3) 4 (5) (6)
Bust Bust(ME) Bust Bust(ME) Bust Bust(ME)
L.Debt inflow -0.0109 -0.0778
(0.0087) (0.0621)



L.Debt inflow*Int 0.0055 0.0389
(0.0077) (0.0658)
L.Debt inflow*Float 0.0066 0.0467
(0.0081) (0.0676)
L.Bankloan inflow -0.0125 -0.0883
(0.0089) (0.0571)
L.Bankloan inflow*Int 0.0048 0.0338
(0.0076) (0.0658)
L.Bankloan inflow*Float 0.0114 0.0806
(0.0092) (0.0653)
L.Bond inflow 0.0044 0.0310
(0.0070) (0.0639)
L.Bond inflow*Int -0.0074 -0.0528
(0.0080) (0.0699)
L.Bond inflow*Float -0.0175 -0.1242
(0.0115) (0.0795)
Int 2590.2150*** 3.1048 1879.7820*** 3.1366 83952.7600*** 3.8705
(3.0506) (351.3706) (2.9863) (363.8281) (1.5182) (388.4540)
Float 5.9877 3.0541 6.1171 3.0820 28.5585*** 3.9217
(4.3653) (351.3707) (4.4300) (363.8281) (2.1678) (388.4540)
L.Rgdpth 0.0007 0.0048 0.0009 0.0064 0.0001 0.0004
(0.0012) (0.0063) (0.0012) (0.0065) (0.0011) (0.0057)
L.Interest -0.0033 -0.0235* -0.0027 -0.0193 -0.0031 -0.0222*
(0.0028) (0.0136) (0.0027) (0.0136) (0.0026) (0.0134)
L.Exdebt (%GDP) 0.0017** 0.0120%*** 0.0016** 0.0116*** 0.0016** 0.0112***
(0.0008) (0.0033) (0.0008) (0.0033) (0.0008) (0.0033)
L.Bank_ratio -0.0020 -0.0144 -0.0019 -0.0131 -0.0023 -0.0165
(0.0016) (0.0107) (0.0015) (0.0105) (0.0016) (0.0106)
L.Openness -0.1862 -1.3247* -0.1678 -1.1860* -0.1468 -1.0444
(0.1137) (0.6773) (0.1081) (0.6707) (0.1001) (0.6654)
LA 577 577 577 577 577 577
] 5% ] 5 3850 = = = = = =
P ) 3] e 8 = = = = = =
5 RASRIE -233.3353 -233.3353 -233.3652 -233.3652 -234.5892 -234.5892
Pseudo-R2 0.3261 0.3261 0.3260 0.3260 0.3225 0.3225

e THRAMELITE.

(=) WEMKRR

RS BN v R SRR 3 A B 7 T R S A AR I o R A B i B B AR
ANZ TR A F R, AR TABERN T BRI Bk, AscbFzRse
o N o > S i 5 R s M = o 2% o N A QNI N B ol A ol ol - Al
(Globalfactor*inflow Openness) 1 % A it A ) T. A 7% & . Miranda-Agrippino and Rey
(2022) ARHEABRASS B2 7= M b BRI BRIL R R A0 &, 55 A s, |
FAE N RIRE AL O3PS, B2 BT AU R E A E TR R s, B
—EMAMEE . AR, & SRR SORE R 5 B ARRNAR DG, (H 2 S R P IORE B A
MTTIHZG GRS EERFE LG RSB IFE S, (persistent),  FL AR A 52— [BIBUA i B |
XMHMRFR S PR, AR SREAR, EAE TS SR B AR SRR, E A
FOON H R AN, WEA—E e, BRI, % TR AR A A A A
A T HAR



RS5SM (D 4 FIRRE P BURIALE R, THARRXMERAZ RN &3, B4R
SERI AR OK CRDABRRUS B 7= ks Lk, SRR IEEE T, HaRoT e BB,
WARAMBIEZ . 5 (2. (3) FIRIEE B BnlA 45 R BoR A BB 6 55 A AR RA
XHE BE BEORANGE DT R A AL bR BN 73 5 2 25 9 IR A, B AR DTSR (R4 A I
R G, HEMESR 8 DRARARIRE, & (5. (6). (8). (9) FIFRE
A EARAT BEAR ARG I, ENESTER (R4 IR EENR G/, 6idest
AFNXS B NG TR A 25, SRS e — 8. NTRZENRKRE, B
B F gtk T 10, BT HASE MR, Wald S ie gttt 878 10%K A EE, &
WA S 7 B A AR ). ST TV-Probit B 5 T A AR B 2 iZ I el im, S5 iAadd.

®5 AEMKE: TRATEX

1) () 3) 4) ®) (6) ) 8 )

L.Debt Boom Bust L.Bankloan Boom Bust L.Bond Boom Bust

inflow (ME) (ME) inflow (ME) (ME) inflow (ME) (ME)

L.Debt inflow 0.7401* -0.8290** 0.7589** -1.0477** 20.6526 -4.1762

(0.4312)  (0.3814) (0.3708) (0.4474) (210.1276)  (6.8657)
Globalfactor*inflo 1.2334* 1.1870* 0.0421

w_Openness

(0.6628) (0.5150) (0.4286)

75 i) A = 2 2 = 7 = 2= = =
E PN & & & & & & & & &
1) 2] 5 R = 7z 7z = Z = = = =

941 941 520 942 942 520 947 947 520
14.45 — —_— 14.33 13.97
F ZiiH{E(p fH) 0.0002 0.0002 0.0002
Wald #5460 (p 1H) —_— 0.0001 0.0000 —_— 0.0001 0.0000 0.0001 0.0000

FEARIR AL TS T, AR SC O B (] v 42 o) ) 5 o] g 200 25 o e AL L A A
W ] A AREAE (R B o 3 L R P R T TV AE R R 54 . 14, Calderon and Kubota
(2012), Magud etal. (2014) KILAFTHER G M LA IR, BEARA G DR s 20
ANE, T, ENGFEE (2023) RIICEN BEACRN B AR E R 5 AN T SRR EA k.
DR A e — 54 il A T YK 5 UM BB (US_debt ratio) 15. % 6 55 (1) - (4) 34k
SR AR E AR 0 55 AR B [ BRAT AT N, [ NS DY R R AR
yestahn, mifis s ARRANE ENERZRKXRARE . HRICEGG, MHEEzICE
W, ARG R B E AT ARG E S DY (B AR HA G RS, (R B AR
N [ A4S 522 181 R 06 R, IRl ik R IR e 8B . Hok, ASCre st
AEENE ] T e Bl . FIREFRRE NS U SRRHER B, (HAREH 15
T3 THI B FEMA o B% AR S B A0 Z R0 0% 0K B ARAHSE, B 1T MALN & BHOCE TR

B TR T2 GRS Tuh et b ik 80% A B, it LUK B4R A it I SETuaMrokAREr . %2
20 I B8 P WG 4 9 =



sk, A SGX Byl XM GDP Ll (M2/GDP) #ijaii. 4R unE 6 % (5) -
(8) PGSR, AL FELERALL, ik, A CFAELS R,
=6 WEMKRE: BHIRRTE0

PSR T BEEA E PRI BT A EE
) 0] ®) (4) ®) (6) U] (@)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Debt inflow 0.0177*  -0.0396**  0.0522*** -0.0922 0.0175* -0.0405** 0.0514*** -0.0785
(0.0101) (0.0165) (0.0191) (0.0647) (0.0102) (0.0169) (0.0190) (0.0629)
L.Debt inflow*Int -0.0486** 0.0541 -0.0519** 0.0391
(0.0235) (0.0684) (0.0236) (0.0664)
L.Debt inflow*Float -0.0323 0.0603 -0.0237 0.0450
(0.0258) (0.0700) (0.0258) (0.0683)
L.Bankloan inflow 0.0284**  -0.0438**  0.1079***  -0.1028* 0.0301** -0.0418** 0.1109*** -0.0887
(0.0132) (0.0208) (0.0275) (0.0589) (0.0133) (0.0209) (0.0277) (0.0573)
L.Bankloan -0.1022*** 0.0465 -0.1102*** 0.0339
inflow*Int
(0.0338) (0.0673) (0.0342) (0.0658)
L.Bankloan -0.1046*** 0.0918 -0.0963*** 0.0802
inflow*Float
(0.0354) (0.0666) (0.0359) (0.0655)
L.Bond inflow 0.0027 -0.0307 -0.0644* 0.0371 0.0013 -0.0324 -0.0707** 0.0322
(0.0162) (0.0246) (0.0340) (0.0680) (0.0162) (0.0251) (0.0343) (0.0651)
L.Bond inflow*Int 0.0678* -0.0576 0.0735* -0.0545
(0.0406) (0.0733) (0.0409) (0.0711)
L.Bond inflow*Float 0.1483*** -0.1293 0.1572*** -0.1270
(0.0523) (0.0829) (0.0526) (0.0808)

E: BREE. ERE KA EE M HATER. TEE.

(R Rl

NIRAUE SR AR T EE M, ASCNEHRBAL | (S OTRI R . S MBS AR sh Hd Kk
PR BREBUARTL R A AT SR ] 7 SRR A BB SR AT RS A PEAS 6

(WS it

Probit AN AL, (E -0 TR BEATAK [ A DT B 5Kk AN I B 5
MIWETT. Oy 18 e R P S5 R, AR S22 P R —— T AR [ R0 [ ) A 7Y
BATRR MR EARSG, DAPEHIR R FERIRE . R 7 R LUE H, EEhE RGN IR BB 6
FRGARRN 5 EARAT BN B NS DT Z IR ¢ R oss, Fase asfh i B3,
BT BN 5 [ A S D2 18] R SIS 5 0 14518 5 6 HE R 45 2R — 2.

R7 REMRE: BREEHNRE

1) (2

Boom(ME) Bust(ME)

L.Debt inflow 0.0148*** -0.0045**
(0.0023) (0.0021)
L.Debt inflow*Int -0.0151%** 0.0002
(0.0031) (0.0038)
L.Debt inflow*Float -0.0078 -0.0015
(0.0058) (0.0047)

L.Bankloan inflow 0.0245*** -0.0055*
(0.0045) (0.0028)
L.Bankloan inflow*Int -0.0238*** -0.0005

16 SERE [m] 11 45 R WP %
17 e e A 5 e B[] JE 45 SR LB %



(0.0059) (0.0042)

L.Bankloan inflow*Float -0.0214** 0.0018
(0.0086) (0.0055)
L.Bond inflow -0.0145* 0.0005
(0.0081) (0.0042)
L.Bond inflow*Int 0.0135 -0.0026
(0.0099) (0.0059)
L.Bond inflow*Float 0.0356*** -0.0147*
(0.0087) (0.0079)
PRENAY R

N BRAE VTR IR 7 e G5 SRS, A SCREI A7 TR R 55—, IR$EMS
T BT CRE BrBet RH R FR I P A BC B I BR BUR Si. BARHL, 5 LT A
R KRR T A, WA TERER, 5 TR B R R R T8, Wk T
VTR R 8 55 (1) - (2) FUPR, FahiLaR )i ook g5 0 S ok A 45 78 8 e
Mo ABREF TR FAERTIN, 657 BEASRN B A DT A IG5, BRI 5 30 7 2 i A
TRERESEN, SEEGREAR B B2, KCRH=FERF LT E TR
B, YRS R KERIME RN, SRINE 8 5 (3) - (b FIPR, JFEHEHRRE
5155 BB ASTAN S FEARAT B AN S [ A5 D8 2 [ B A 835 AR 300k, sl R i m]
X PSSR R R AR E e, 5 AR — 2
*8 RfEMwL: FEEANES

FE IR A Hok) ) BB e
(@) (@3] @) (4)

Boom(ME) Bust(ME) Boom(ME) Bust(ME)

L.Debt inflow 0.0541*** -0.0472 0.0554** 0.0479
(0.0189) (0.0386) (0.0243) (0.0454)

L.Debt inflow*Int -0.0627*** 0.0040 -0.0364 -0.0684
(0.0238) (0.0427) (0.0265) (0.0463)

L.Debt inflow*Float -0.0421 0.0054 -0.0601* -0.0549
(0.0259) (0.0451) (0.0313) (0.0501)

L.Bankloan inflow 0.0881*** -0.0486 0.1128*** 0.0384
(0.0245) (0.0406) (0.0358) (0.0529)

L.Bankloan inflow*Int -0.0978*** 0.0000 -0.0674* -0.0682
(0.0312) (0.0475) (0.0392) (0.0544)

L.Bankloan inflow*Float -0.1053*** 0.0270 -0.0923** -0.0338
(0.0334) (0.0499) (0.0430) (0.0587)

L.Bond inflow -0.0501 0.0039 -0.0279 0.0542
(0.0360) (0.0388) (0.0384) (0.0748)

L.Bond inflow*Int 0.0438 -0.0312 0.0285 -0.0664
(0.0433) (0.0500) (0.0413) (0.0775)

L.Bond inflow*Float 0.1465*** -0.1010* -0.0484 -0.0962
(0.0535) (0.0606) (0.0606) (0.0877)

RICE /S E/ 3
R E BB RIERT S5 SR, ASCHET IMF 0 R A 2 027 8 AR N AN s [ 4RAT 7%
KRN NFE 9 ATLUE M, FahiCHH AR MAF BRI RS M BEARN . 85 ERAT
AN 5 [ NS DT 18] 0 G 03, H 2 3 25 1 R A 3 B AR N 5 [ A4 % 2 T 1 M)
Wik, HERMEL L
*9 REBMRE: INF HIE

@ (@3]
Boom(ME) Bust(ME)




L.Debt inflow 0.1170*** -0.1405

(0.0299) (0.0905)

L.Debt inflow*Int -0.1109%** 0.0364
(0.0330) (0.0960)

L.Debt inflow*Float -0.1027*** 0.1035
(0.0382) (0.0951)

L.Bankloan inflow 0.1777*** -0.1014
(0.0357) (0.0929)

L.Bankloan inflow*Int -0.1706*** 0.0238
(0.0407) (0.0995)

L.Bankloan inflow*Float -0.1664*** 0.1082
(0.0453) (0.0991)

L.Bond inflow -0.1070** -0.0848
(0.0465) (0.1187)

L.Bond inflow*Int 0.1101** 0.0173
(0.0531) (0.1268)

L.Bond inflow*Float 0.1470** -0.0207
(0.0594) (0.1265)

4SBT APH LN : AP TEARAN

FEBTARAIG IS, SRR IR S IN . N RBRBEAR 50T, ALk S0 Hr
THERARNE EHNGE TR AR R . ASCET IMF il B f % R RS AR
Ak, M 10 ATRAE Y, dF EES R 5 M i BT A NS AT AR S5 N {E
PEARE R KRR, G RARA S E WG ST R 108 R, 25 RIC S
Ja s AR RE W25 G s AT IR AN S I AE DT R e, OF S B
RN G E NSRRI . BRI, syl gl BEAR 0 E A A2 AR
H i A M 18

R0 REMRE: BHEARAN

1) (2)

Boom(ME) Bust(ME)

L.Debt netflow 0.0646*** -0.0382
(0.0237) (0.0484)

L.Debt netflow*Int -0.0550** 0.0040
(0.0268) (0.0549)

L.Debt netflow*Float -0.0183 -0.0068
(0.0327) (0.0560)

L.Bankloan netflow 0.0788*** -0.0075
(0.0236) (0.0454)

L.Bankloan netflow*Int -0.0717** -0.0199
(0.0292) (0.0521)

L.Bankloan netflow*Float -0.0502 0.0030
(0.0337) (0.0528)

L.Bond netflow -0.0648* -0.1372
(0.0380) (0.0992)

L.Bond netflow*Int 0.0767* 0.0714
(0.0452) (0.1079)

L.Bond netflow*Float 0.1236** 0.0245
(0.0500) (0.1063)

5. HAMI F 1 B 72K

18 RS BEACR 5 [ AR SRR Ok R AT R I, A RIETE MR 2. AR IR A 55 B A
HATES [ ARAT B2 AL L 5 ] PO A B ok AR B ke



N BRI R A B 29 SR D7 VR X SR S5 SR IR, A SC{# ] Shambaugh (2004) A A
lzetzki et al. (2019) Ziffilff) RRICFHRGIFEHATREVER S . AR 11 W LA Y, [ I
T, AREEBBOS BRI . B EAT AR S E S ST IC R 2, LR
PRI N2 BEARE B DT R A E MR, KdEREREM . A, TR I ST 67
BTN G E A5 DT E R 8] B I . R gl RAa e

&N OREMRE. HMCRHIE

Shambaugh(ME) llzetzki: RR(ME)
1) 2 (3) 4
Boom Bust Boom Bust
L.Debt inflow 0.0394** -0.1086* 0.0386* -0.0820
(0.0173) (0.0576) (0.0203) (0.0605)
L.Debt inflow*Int -0.0481** 0.0778 -0.0302 0.0595
(0.0234) (0.0605) (0.0234) (0.0632)
L.Debt inflow*Float -0.0160 -0.0159 -0.1325 —
(0.0254) (0.0709) (0.1065) —
L.Bankloan inflow 0.0854*** -0.0877* 0.1140*** -0.1044*
(0.0232) (0.0513) (0.0304) (0.0550)
L.Bankloan inflow*Int -0.0914*** 0.0554 -0.1156*** 0.0910
(0.0314) (0.0584) (0.0357) (0.0616)
L.Bankloan inflow*Float -0.0846** -0.0225 -0.2228* —
(0.0341) (0.0704) (0.1184)
L.Bond inflow -0.0714** 0.0206 -0.1052*** 0.0372
(0.0331) (0.0887) (0.0368) (0.0569)
L.Bond inflow*Int 0.0627 -0.0477 0.1285*** -0.0716
(0.0438) (0.0924) (0.0418) (0.0634)
L.Bond inflow*Float 0.1420%*** -0.2007* 0.1616 —
(0.0516) (0.1144) (0.4326)

=7 R THREAMTEEITEAS. TERE.

6 FEA PR HE

NHEBRAE A BT 45 AR . AR S5 R Passari and Rey (2015) i HU 3 2 M 1T
WARAARL9, BEHE (2) , RmME 12 8 (D . () FfiR. BEATEARA
I, FBEES S B AR LIRS BARN B S REOT AR, Ui sICZ 6
T e VR A R T AR E R R, SRS ARANSENGERZ MRS 5T
BUAPRFF— 2 FahiEm] N BN 5 5l RS ER . Bk, AR THERARAM
AN GIE STl A ZREA R0 .

FR, ARSCHE— PO & RO SRE R PR, 255k 125 (3 « (4 FIFiR.
AP A e S0, 7 A T DLSE s [ ARAT B AR N 5 [ YA DY Z TR] ARG 3 5K &R
BV FERSE S o (E0 TR AN KL, FFEhIE RS E asE RIS . AT 24,
WANSZ G RAIK P T IRORE FE PR S o

A, TR 45 R AOFENE, X AR AT E TR 1%, ZRIE 12
¥ (5 . (6) FIPR, EEERIKIRRSL.

WX HEMAT RS RHIL BRL SRPEE. BRI, #E. BE. RIANE. P
FAIE, P



WA, ACEPRFREAX A, Kalemli-Ozcan (2019) f5i 20 {40 80 FEACHE B A
WE LABUR 5 45 (sovereign borrowing) N, ZJa kAT 45870 K E KA L, F)20
90 FARHPEMIZ G, RABEARE) 5T ik, ASCEPE 1998-2019 4F 1] Z= E Hdf i
AREHEE, HRWOF 1258 (7D 8 FIFR, FELRKBRFalE, AL RAZHE
A [ 5 55 (18] M) o

F12 Rl HAERE

FEN N HATE ARE CRIRESRIIT ET4E 1% FEA X [H]
AR 1998Q1-2019 Q4
) @ ®) (4) () (6) U] ®)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Debt inflow 0.0461** -0.1299 0.0504*** -0.0711 0.0517***  -0.0777 0.0483*** -0.0257
(0.0205) (0.0862) (0.0188) (0.0610) (0.0193) (0.0619) (0.0184) (0.0285)
L.Debt inflow*Int -0.0282 0.0482 -0.0449** 0.0331 -0.0441* 0.0363 -0.0107 -0.0174
(0.0285) (0.1021) (0.0228) (0.0647) (0.0256) (0.0657) (0.0203) (0.0315)
L.Debt inflow*Float -0.0152 0.0836 -0.0344 0.0367 -0.0296 0.0465 -0.0392 -0.0031
(0.0284) (0.1016) (0.0252) (0.0664) (0.0259) (0.0675) (0.0254) (0.0366)
L.Bankloan inflow ~ 0.1197*** -0.0960  0.1065*** -0.0845 0.1132***  -0.0943 0.1013*** -0.0764*
(0.0311) (0.0774) (0.0273) (0.0563) (0.0276) (0.0606) (0.0258) (0.0418)
L.Bankloan -0.1118*** 0.0218 -0.1042*** 0.0295 -0.0989***  0.0387 -0.0476* -0.0133
inflow*Int
(0.0388) (0.0993) (0.0331) (0.0651) (0.0349) (0.0687) (0.0282) (0.0461)
L.Bankloan -0.0962** 0.0984 -0.1050*** 0.0732 -0.1059***  0.0864 -0.1153*** 0.0576
inflow*Float
(0.0402) (0.1028) (0.0349) (0.0645) (0.0354) (0.0684) (0.0341) (0.0507)
L.Bond inflow -0.0885** 0.0113 -0.0560* 0.0324 -0.0618 0.0187 -0.0634* 0.0419
(0.0362) (0.0709) (0.0321) (0.0622) (0.0400) (0.0942) (0.0325) (0.0399)
L.Bond inflow*Int ~ 0.1744*** -0.1987 0.0687* -0.0529 0.0594 -0.0433 0.0928** -0.0394
(0.0674) (0.1693) (0.0379) (0.0684) (0.0535) (0.1005) (0.0371) (0.0471)
L.Bond inflow*Float =~ 0.1723*** -0.1559 0.1270** -0.1283*  0.1449***  -0.1113 0.1510*** -0.1033*

(0.0592)  (0.1194)  (0.0498)  (0.0779)  (0.0560)  (0.1054) (0.0519)

(0.0596)

(7)) BREMEDHD

AT SCAHT T AN IR S AL B W A IRE N 5 6 PR A % ) 1 ] R 56 58 DA B AN R il ) 4
R I 85 T A IR N T I P A5 % S 1 e 5 91 S o B R PRI G AR SCAR SRR UK
Fitfe — 77T, MBEARRNIKZM G F=RAKE, B E AT 5 ARG I 5 AR E
WA BT I RS AE S . H4 Hahm et al. (2013) . Avdjiev et al. (2021) BF7TAI &1, A[A
MRE BT I],  AnARAT &6 T IR ARARAT 30110 [ P45 D3 ) S0 it m R A P 22 o [RL T A A0 22
P RS B 1R AR, 4R SR T B B 5 A W . ST, IS
K, RN RGNS 6 22 S BT AN 5 [ NS DF R 3 2 18] AR M
I AR MRS, A B — D R e MR BT 7y, TEANER TS
E ]S SRR BE T, B AS R p Ry e s A /R

20 F s o3 e B SRS RV WP %

I



LANFE TR 20 My

R AR T =AML G N ASFEE DT BT NS E AAE DT . T E A
R, NEBESRITEARNKE, UHE (D FER NG, ZEERITRNRATHHIMIE
BRATHR A BEAPCN A PR RN, 2 1, 1 30 2R ) 28 LI b B 2 O o, BT 2)
TR PS8 AR AT BEASTRN 5 [ P9 A5 DX SR A S el g, IV 3V A o) vl 4
faE s fE M. WBRRARAKRE, WE16F RAA S E S G0 158 R AR A &
Fo MLERGIEE, AFHRATHR G BARN S ha] 3 B0 AR A8 B i RN & 25 0
1k, USRS, B AG TR AR LT M TRATET, AREAT AR TR
DR B RRAS S v, TR A I B A BURAS EE , PRIEE EhIE R R, ARERAT AR
[T BEATUN 55 1 A DR AU S 1 o, 2 3V A A A A A s

=13 CRBIFMRERER: SRITERFAEIRITER)

) @

Boom(ME) Bust(ME)

L.Bank-to-bank inflow 0.1304*** -0.1164
(0.0400) (0.0784)

L.Bank-to-bank inflow*Int -0.1211%** 0.0721
(0.0461) (0.0880)

L.Bank-to-bank inflow*Float -0.1055** 0.1305
(0.0493) (0.0878)

L.Bank-to-nonbank inflow 01540+ 10,0271
(0.0428) (0.1270)

L.Bank-to-nonbank inflow*Int 0.1550%% 10,0573
(0.0593) (0.1386)

L.Bank-to-nonbank inflow*Float 10,2003+ 10,0435
(0.0641) (0.1400)

L.Nonbank-to-bank inflow 0.6644** -0.2337
(0.3238) (1.4481)

L.Nonbank-to-bank inflow*Int -0.6454* 0.1691
(0.3493) (1.4774)

L.Nonbank-to-bank inflow*Float -0.3618 1.0742
(0.3803) (1.4785)

L.Nonbank-to-nonbank inflow -0.0713** 0.0325
(0.0331) (0.0641)

L.Nonbank-to-nonbank inflow*Int 0.0751* -0.0538
(0.0402) (0.0699)

L.Nonbank-to-nonbank inflow*Float 0.1520*** -0.1500*



(0.0532) (0.0808)

2. RN A 4 43

AR SO H TR 2 ) o — 5 BT A V0 3R 1 R K S BT AV 2R 1) 3 S A [ s T 2R
(Peg like), HENCATAT ARV 2] COFESFMCATRTEIC RG] A T BhIC S 6 %I o A2
BRI (Float like), 70l II NI HEAT Al i1

R 14 R T 405 R RN RGN B B AT AR . g BTN B A5 B 2 (]
IR MBS (1) FURTLAE Y, BEE AT BEARNILPRBON RN IE, B3R 6 A
A 21 5 i [ ARAT B8 AR IR N ELITU B R0 St 3 D e, R BAH EL T e Ve, B
ST B B ARAT B AN [ 13 BRIE MM DR S, RIF 8l DL 5 AR sl 2 BT AR
EENEDY. AR RECR E NG, IG5 5 0 AN A EL 00 BR8N
RERIE, KU TEEICRS], FlARh 2 387 5 ARR NS B A4S 58 R/
FEBATE, AR T E NS GERNE IR KT SR, SIF3hI0 Z 6 5 65 25 B AR 32 B B
RONAS 25, Ui B SPE B)IC2 H1 FE PREAS 2 S EUFTR AR 5 1 P9 A5 D8 2 1) e i ) S 1k
BRltk, AHECERENIC G R, RS R AR sl ZRh,  RIICAT T (AR I 2 A 22 5))
TERH AR TRE AR ARRAN S B NG B . g5&3 s, £
ATHT A A AV B BN, 5397 B AN 3K BRI 2 KU A R 7 R R
I,

14 HEECEHIE MY

@) @
Boom(ME) Bust(ME)
L.Bankloan inflow 0.1090*** -0.0900
(0.0275) (0.0579)
L.Bankloan inflow*Peg like -0.0852 —
(0.0626) —
L.Bankloan inflow*Float like -0.1067*** 0.0272
(0.0345) (0.0678)
L.Bankloan inflow*Float -0.1013*** 0.0854
(0.0353) (0.0661)
L.Bond inflow -0.0711** 0.0316
(0.0340) (0.0650)
L.Bond inflow*Peg like 0.4861 —
(0.3403) —
L.Bond inflow*Float like 0.0637 -0.0568
(0.0416) (0.0716)
L.Bond inflow*Float 0.1531*** -0.1270
(0.0525) (0.0802)

Ny B ERERSRITEN



I AN 5 [ P AS DT 8] R S 7T e 2> i gl AR ], S 2IRAT R G AR

o AE VTP SRIFAEBACI (8] A AL T 3, ARAE RRE HRAT RIS AR R, X &
SEHATA RITRE LT, AT RS R, BB SEEUT Bl A SCRSHR TR A
WA EWRERGRITEHIERGNE SN Z AR R, HRTUF SR G2 5 AR %
fasE A .

H g 20 el 90 PRI A sh a5 A B B KA (Kalemli-Ozean, 2019) , A
S5 AN 1986-2019 £EAFF A MR 1998—2019 FFEA T HAXT A AL AT fli 11 K 15435 T
ERERSITHILZHRR. H (D - (4 FER, SRR, ERERITGEaY
IERAT LA LIRS, (HRZB AR E . NRARARERE, 5 ERATEARA

FE N2 WG KBAT AU A R, T 627 AR A & B3 R IR AT FE MU AR IO E R

5 (5) - (10) F%IR, 1998-2019 FHEAX AN, HHELEGTEAAERIEF R, (FH5%
S2 W E R INARAT AL R AL IMEZR, X5 Gourinchas and Obstfeld (2012) . Schularick and
Twm(mm)éﬁﬁlﬁ%%m Blo WREARRANRECRE, 5 EHRAT AN I
REWMKBATRENRENMR . SERCEIRRE, BEBRATEARANGLEEENG
PRERRA, FAEER S FEERAT AN, HiZsvE 20 e 90 AR B LK A & .
18t 4 AT
& 15 ERER. BREKNRASRITEH

1986Q1-2019Q4

1998Q1-2019Q4

@ @ (©) (4) (®) (6) ®) ©)
Bankcrisis ~ Bankcrisis  Bankcrisis( Bankcrisis Bankcrisis  Bankcrisis  Bankcrisis  Bankcrisis
(ME) (ME) ME) (ME) (ME) (ME) (ME) (ME)
L.Boom 0.2581 0.4982 0.2721 0.7641 0.8897**  6.3984***  (.8469** 1.8008*
(0.5607) (0.6719) (0.5788) (0.7483) (0.4199) (2.0758) (0.4271) (0.9365)
L.Rshadow 0.1190 0.3090 0.1324 0.3191 0.1398 3.3045%** 0.1386 0.7217***
(0.0972) (0.2091) (0.1004) (0.2327) (0.1593) (0.8285) (0.1591) (0.2170)
L.LnVXO 0.9990*** -0.4221 1.1488***  -0.4862  2.4528*** -9.3065*** 2.4971*** -1.3012
(0.3362) (0.6623) (0.4372) (0.8278) (0.9123) (1.5197) (0.8397) (0.8268)
L.Exdebt (%GDP) 0.0081** 0.0159 0.0095**  0.0210* 0.0083 0.1204*** 0.0082 0.0292**
(0.0040) (0.0101) (0.0043) (0.0108) (0.0052) (0.0266) (0.0055) (0.0114)
L.Openness 1.0175 2.7639 1.2612 4.2685 -0.0406  16.7966** 0.0057 -3.8079
(1.3719) (3.4019) (1.4526) (3.4143) (1.1580) (6.9168) (1.0652) (9.0757)
L.Bank_ratio 0.0348** 0.0798** 0.0295**  0.0569***  0.0109 0.0715 0.0125 0.0704
(0.0152) (0.0388) (0.0133) (0.0217) (0.0198) (0.0544) (0.0208) (0.0830)
L.Debt inflow 0.0315 0.0229 0.1050**  1.1872***
(0.0237) (0.0169) (0.0493) (0.2813)
L.Bankloan inflow 0.0684*  0.1678*** 0.1003* 0.1631**
(0.0359) (0.0538) (0.0519) (0.0710)
L.Bond inflow 0.0224 — 0.1257 —
(0.0227) — (0.0980) —
LR 732 178 732 178 411 76 411 76
I 2% [ 5 352 2 & & & & 2 & &



IS ] 2] 5 R & & & & & & &

=)

E
& KAVRE -40.9432 -27.0090 -40.1709  -24.6642  -19.7470 -6.0417 -19.6944 -11.4943
Pseudo-R2 0.2829 0.2986 0.2964 0.3595 0.3694 0.7122 0.3711 0.4524
E: (1) #=HIERE Z R fo bt 8 B 2205 J5, probit A MG+ RAHEHMBLEER 0, 1 TAWER
IE, EmMANERRANE SRS TR, (2) BTHEANE-ZHE, EEdfE-FSHEEI0NE
AT RS, TEMb, BN EREEE g REFRFER SR, TH. (3) B8 THEEE, ZH
AHFMNFE EBFAELF|E (Rshadow). 2B FEH (LnVX0) FodmEil (GFC) EMEE (ZXEH
A EELM T EGIT) REFNHEZENEE T, TH.
A EER RS R EARRA @ IL 5] KB R E R REAT el AR . (HAE,
FHARITA PR E R — 2 KAEMRIT Gl #R¥E Calderon and Kubota (2012). Gorton &
Ordonez (2020, fEHE oA IR T 25 KEAT BRI A “Urr” BIRER (Good
Boom) (AFIRIATHEND A “URHy” FHRER (Bad Boom) (5] RBATEN). KL, &
SCHR SR TR R R AT IR T
K 16A 13 16B 7 kG TEEREARAE “UFH” ERERM “RH” FRERZ
BRR. £ 16A BoRLWESFEAILR 20 e 00 ARG AREA T, B RS
BARMANGEEBRITHEARRARIEFNIE, RPEREFEARRANEESEIN, LB ER
AT RARTNFBFF GG N3 R “Ur i SIRERRAEME. R 16B Lon 20 4D 90 4%
JaWIFEAR S E B R R A SR B AR S ERAT R ARAREEE N, RFEBREAR
NSRRI, REHR “HRI07 (EERE AR k.
FT 16 BERNSAEARBEHEHFRY
1986Q1-2019Q4 1998Q1-20190Q4
(1) (2) (2) 4 () (6) (7 (8)
Good Boom Good Boom  Good Boom Good Boom Good Boom Good Boom Good Boom Good Boom
(ME) (ME) (ME) (ME) (ME) (ME) (ME) (ME)
L.Debt inflow 0.0176** 0.0199** 0.0265** 0.0366***
(0.0082) (0.0086) (0.0113) (0.0121)
L.Bankloan inflow 0.0309** 0.0265 0.0447*** 0.0469***
(0.0145) (0.0169) (0.0169) (0.0173)
2 ) A = = = = = = & =
bURIEEER 1,161 1,114 1,162 1,115 1,479 1,209 1,479 1,209
] 5% ] 5 280 b = = = = = = by
1] [#] 5 R4 RE 4 & i = i Py 7 by
5 RAUSRIE -570.9310 -475.0839 -569.8392 -476.2020 -738.0832 -613.9970 -734.1305 -614.3824
Pseudo-R2 0.2626 0.3671 0.2645 0.3661 0.2188 0.2504 0.2230 0.2500
1986Q1-2019Q4 1998Q1-2019Q4
% B: (1) 2 (3) 4 ) (6) (7 (8)
Bad Boom Bad Boom Bad Boom Bad Boom Bad Boom Bad Boom Bad Boom Bad Boom
L.Debt inflow 0.0471 0.0048 -0.0996* -0.9809***
ARER 17, GiHFEARMASARBERERZMTLRERR, FIARSCANH IG5 7 AR

Ao



(0.0416) (0.0229) (0.0590) (0.0277)

L.Bankloan inflow 0.0012 -0.0622%* -0.2400%* -1.1624*
(0.0402) (0.0292) (0.1101) (0.6800)
P AR & = & i i 4 & 4
BRIYe 292 191 292 191 160 22 160 22
] 5% [ 72 2 & & & & & & & &
Ik ][] 5 R4 4 & & & 4 & 4 &
B URE -88.3726 -45.0807 -89.8509 -44.4203 -17.7706 -2.1272 -14.7336 -2.5746
Pseudo-R2 0.5163 0.6565 0.5082 0.6615 0.6842 0.8597 0.7382 0.8302

e (1) BT HP BB S BB A A AR ESEMEE RS, B 1998-2019 FlEHKFEELEER, FHlb
FAF1998-2019 FlAHEAFE AL EL LT, WNEES. (20 T “F” E%%% (Bad Boom),
% (6). (8) Zl¥, BT 1998-2019 4 [X |8l /1 To ik Bl B it A A\ bt ] Bl R R An i il R B A, AL
AN A B R E B AR R B, A4 R LI & 15A-15B.

ARSI — G IR A R B P S Y B R R SRR R . T B RBEAR
NIEIE 51 RAS PRE SR 51 BT FENLIEUIE 20 el 90 AR DIKREERA R, PRltASC
FERORFENE 1998—2019 FEEMEAMAT 00T R 17 5 T HBICRGIEREE R T
“UFR” TR, TRalil g B S E AT AR NAS FL I RSN R S A, R
e H S AT AR MR GEARRAR “LFi)” SR BRI R, P EREM, X
55 Obstfeld et al. (2019) KILAIFEINICES] T E AE BN E R 8. 4 Gorton
& Ordonez (2020), “UFf)” fEIREAE M IE A P2 3R ph i H RN, &A= REE T,
EPREREER, HEA MR SR, XA SRR EMEIC R e SR AN, i
[ eI TORAE BE . X R R, T N B SE ity (real shocks), filnA:r=
Fopih s, HEREMAESEE (Moosa, 2006) AT Z G % 5 17 Hu i1k 2K EL 2 o
o

P ORI B ORISR, PRI AR R S I ARAT AR A B PRV AN
T F R R E 28/ . Gorton & Ordonez (20200 #2H “3Rf” fFH¥ %5
AR R SR R, X AT AR AR SRR, T RIEE) S BUR T TR SR
R, BEMOR T RAT AU A R .

F17 BERNSTRIXBSHRER: LREE

1) ) 3) 4)
Good Boom Good Boom Bad Boom Bad Boom
(ME) (ME) (ME) (ME)

Int 0.6046 0.6112 -0.0090 -0.0091

(0.5256) (0.5633) (0.0123) (0.0119)

Float 0.8769 0.9365 -0.0311 -0.0304

(0.8230) (0.8494) (0.0266) (0.0257)
L.Debt inflow 0.0527*** 0.0000
(0.0093) (0.0002)
L.Debt inflow*Int -0.0123 -0.0006

(0.0163) (0.0006)



L.Debt inflow*Float -0.0455*** 0.0010

(0.0113) (0.0009)
L.Bankloan inflow 0.1008*** -0.0003
(0.0175) (0.0003)
L.Bankloan inflow *Int -0.0491 -0.0008
(0.0323) (0.0009)
L.Bankloan inflow *Float -0.1203*** 0.0011
(0.0257) (0.0010)
L.Rgdpth -0.0378 -0.0409
(0.0369) (0.0373)
L.Rshadow -0.0278 -0.0214 0.0005 0.0005
(0.0305) (0.0287) (0.0005) (0.0005)
L.LnVXO -0.0924 -0.1557 0.0005 0.0009
(0.1513) (0.1574) (0.0034) (0.0042)
L.Exdebt (%GDP) 0.0018 0.0022 -0.0001 -0.0001
(0.0071) (0.0071) (0.0002) (0.0002)
L.Openness 2.1863* 2.1518* -0.0285 -0.0267
(1.3229) (1.2830) (0.0275) (0.0264)
L.Bank_ratio 0.0113 0.0118 0.0007 0.0007
(0.0155) (0.0150) (0.0006) (0.0006)
WLIE 1,209 1,209 2,180 2,183
| 5% [ 5 R & & & &
I [ [ 5 2R & & & &
HRRRE -610.2231 -604.6177
Pseudo-R2 0.2551 0.2619 0.1725 0.1728

Er E (3 (W) Pl ETHEBLEN bad boom BAIMER D, wAICEE E G probit #A T kit
A8 R A%k, B TR EAR B A AT AT AR, WK E AR T R RAMAE, R2 A
G R, Fft, BRERRNEATEXGMBREAFAHEAF 0, 1 T, EBRMAMNELHELE S,

18 Bk E T A FERGI R MR R ARA SEAT AN BB R R, ATUEH,
FEEER RS R TIARTN 5 RAT TN 5 8] B0 217 36 i B A8 BLI00 BR800 2
FENIE, ULATEANCRGIE T, BREARANE S ST AL, RIS e %
RIEFERAEM . Bk, REFEINCRTIEDITERAT AN, FEHAMBE, 4020 6 HE
SHIlC A (Gertleretal., 2020a; Gertler etal., 2020b) .

< 18 BIEEARRANSRITEN: SCEHIE

1) &)
Bankcrisis Bankcrisis
(ME) (ME)
L.Boom 1.1908** 0.9579**
(0.5681) (0.4237)
L.Rshadow 0.2736* 0.1837
(0.1510) (0.1402)
LnVXO 3.4028** 2.3319***
(1.3942) (0.8841)
L.Exdebt (%GDP) 0.0197 0.0102*

(0.0137) (0.0061)



Openness -0.8467 0.4721

(1.3843) (1.7738)
L.Bank_ratio 0.0247 0.0171
(0.0349) (0.0227)
Int 0.4683 0.5172
(0.5697) (0.3877)
Float -0.6651 1.6507
(1.3909) (1.2898)
L.Debt inflow -0.0720***
(0.0085)
L.Debt inflow*Int 0.2191***
(0.0715)
L.Debt inflow*Float 0.6775***
(0.1700)
L.Bankloan inflow -0.0787***
(0.0099)
L.Bankloan inflow*Int 0.1742**
(0.0701)
L.Bankloan inflow*Float 0.2216**
(0.1013)
XL IIAE 411 411
] 2 [t 78 0N = =&
T ONVEIE] -13.8914 -18.7898
Pseudo-R2 0.5564 0.4000

VE: (1) A H| A B G kS i ot 18] B 2k N A A TRk it B A ST DA AR B AR AL fm A\ B ]
B R H#AT I, WM& 16, (2) £4 LnVX0 3 B Wiin \NAE A ks, EH X BRE LnVX0 & B3
o

AR 18 7 L T BRSO MR SR DL 2 shiE A AR I S ik . 4 R
R 19 Ps. HEMWEHHEBEEARBCRN, W% (D FIFR, EilFE S5 EEER s 65
RGNS BT R 24N 25 918, U WP B3] T 5 85 A IR N IS 0 58 5 51
BATEHL. 2R, L HEGRCRR, % (2) FIpR, FEEhlRE1SIE R 56
55 PG ASNAS BLIOA B RN 8 2 N B, Bd R ) T B B B AR 5 RAT fE ML
WK ARk g5, BIFEhICAAa] UK SRR E S o BRI, sl A i S 75 28 5 5 ML o 1
WU BC 5 4 B 54 I B Y ARAT fEbL o

® 19 BEERARASRITRN: CRHIESEWHEBR

(1) (2
Bankcrisis Bankcrisis
(ME) (ME)
MP low MP high
Float 0.1480 -2.5452%**
(0.6166) (0.4879)

L.Debt inflow 0.0065 0.0555



(0.0062) (0.0511)

L.Debt inflow*Float 0.0774%** -0.6843***
(0.0112) (0.2328)
ME 914 27
5[] 58 BN P o
IR RAUSRAE -165.2164 -5.4423
Pseudo-R2 0.0472 0.2366

E: (D HERFERKELEE, BWANEFREE, WEUEFEBCGOKE A b TRNEA DT LG,
ERFERRARRALERMARE, FRXEF—LCHRAMANEREZENER, (2) A EZRE
fE Tk, ASCULEAR B R A Ap N\ B R B R R # AT, ERAM K17, (3) B THL) =ML EA
EaRBvEiLEdEREER, B ERGEHENCENRY, ShFHEFZHLCEFEFRL.

+. Hit5EIW

ASCE YR 28 NFT TR L TR A TN S B AR IR, SCE AL
B, AREERBBTATS MR AN S E S DT A ) G Rh IR IE RN 5 T R S IR IE RN, R
ATANESE N, E N EITERR MR EE R, R R A MR ARA S HA
EVTZ MR Ik 5=, MWAFRE R ARASE, BEETREARA S ENETZH
RONURITE S 5 . R AN S E AR B BA B, S E N5 16
R R AR . B =, MR E SEMNE, il G B 2 IR 6 A
A TR E IS R ARAT BEATN 5 [ S ST (LR I, (28 5 B AR S [ WA
DR IR BRI, o SR BRIE AT AL S, B IR EEN O F ARRAT I TR XS
BRRA T wy, PR T ARAT AR TR BEAS TN, BV G AR ARAT &R 1 8 B AN 5
PSS TR e A A A B8 . 50—, MIEL T syl B, o ey ] B v
REFEICARA], WIRAT ATAEIC 3 BRI SV ) B A A TR i AR S [ A
TEZ R IR F o BB R Bl 55—, B NE ST E M ERAT RARN S IRAT
SENVEDIM R B, AERTERRME, B EAT ARSI £ 280 QgD
“URENT CUIRIT O EPTEER, ARG “AFi T EITEREAT B AR E A E
A ABTEE T ORI EORER. BB =, ARG R AW HBUR R & 4 e B4
FIBTTEARAT fE L. A SCHIE FEANUM E PN b < BB S A FZ 11 1 g RO TR0 < Bl AR € FA 2 i
R ia i, WOy E A ST TR T AR BRI T IR, RNt G B R RS E A
TERMBERIN 76T “=JeiE” M “Zootzie” mdie, HA—erERE L.

ARSI TR B % T 37 20 G AR A r [ 2 455 < R R s A g RO IR AT B BB AN . 56
B R SR SIR BRSNS AT R B A B A B . ST S B R AR,



JUH RS EARAT B AN S [ NS DR Z (R BUA IPERFAE R, SHAT LR RE Y], B4
T3 A B RN o [ % D7) S I8 G i [ ARAT BREAC R ah » 28—, BBl i ot
TR SR EESROGE PN S S e ) < R T 37 A 5 36 10 R A BBt . B M T I B MR T [
et S Ao YERr SRR e T RE BT RSB BV R S, A B R S
B 75 2o FEHG N E Y ARERAT #0110 [ B o i b PR, BE R 58 3 R S, PR
IRARERAT BT TRV R B ROA . B =, BTl B SR T, SR EOR A
T FBOR 475 < R R s e PP OV 5 L PR B B A . AR DA, P A < T O
A EIBHIN R RT3 — P TRIE A B S [ Y o BR 1, I sl P ol i
W E PR EEF TS A SO AR AR E 24 I FE AT A0, B sl ) R s BEA
N5 E N EGEIGE S, K, B g siiRs A E S T E, P REE],
LR CAT HT ARV A A RS B2 VA8 N BE A RV b B e . 2600, 2[RI s B e okt
RO 5 R G it XU, 7R B AR A2 R BOR S & o EPRRHLHXN
) B A [RIIN,  pn X SRAT & T A 220 R M
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Cross-border Capital Flows, Domestic Credit Cycles, and

Exchange Rate Regimes Choice

Abstract: The exchange rate is an important link between global financial cycles and

domestic financial cycles. Based on the data of 28 emerging market economies, this paper examines

empirical relationship between cross-border capital flows and domestic credit cycles. We find that:

the debt capital inflows, especially cross-border bank loan inflows, are pro-cyclical to domestic

credits. Compared with fixed exchange rate regimes, the pro-cyclical relationship between cross-

border bank loan inflows and domestic credits is weaker in economies with float exchange rate



regimes, demonstrating a stabilization role of the float exchange rate regime. However, the pro-
cyclical relationship between bond inflows and domestic credits strengthens with float exchange
rate regimes. Further analysis shows that for those credit booms (Good booms) that don’t lead to a
bank crisis, the float exchange rate regime will play a stabilization role. However, the stabilizing
effect fades for credit booms (Bad booms) those trigger a bank crisis. This paper provides a
theoretical and empirical basis for exchange rate regime selection and containing systemic financial
risks in China.

Key Words: capital inflows; domestic credit cycles; credit booms; exchange rate regimes
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(0.0058) (0.0047)
L.Bankloan inflow 0.0245*** -0.0055*
(0.0045) (0.0028)
L.Bankloan inflow*Int -0.0238*** -0.0005
(0.0059) (0.0042)
L.Bankloan inflow*Float -0.0214** 0.0018
(0.0086) (0.0055)
L.Bond inflow -0.0145* 0.0005
(0.0081) (0.0042)
L.Bond inflow*Int 0.0135 -0.0026
(0.0099) (0.0059)
L.Bond inflow*Float 0.0356*** -0.0147*
(0.0087) (0.0079)
Constant 0.5621 0.2270 0.5702 0.2167 0.7473* 0.0673
(0.4104) (0.3233) (0.4071) (0.3242) (0.4200) (0.2726)
PURIIEIED 1,235 1,235 1,236 1,236 1,241 1,241
] SR T 255 & = = = = =
P ) 3] 5 0 & = = = = =
Adj-R2 0.4521 0.2653 0.4565 0.2643 0.4456 0.2613
E: EAREE AR I T WIE % T probit #A ZFH K probit A WMANEXRMEERAEE, RAE
SWMBLTEAMEAIAAF O, | TAWEFENNE, TH.
MiZk 7 fafRHiele: ERARBXS GREHRAHXID)
1) 2 3 4 5 (6)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth 0.0013 0.0001 0.0010 0.0006 0.0010 -0.0010
(0.0034) (0.0053) (0.0034) (0.0054) (0.0034) (0.0052)
L.Interest -0.0000 -0.0189 -0.0001 -0.0162 -0.0025 -0.0178
(0.0102) (0.0125) (0.0103) (0.0125) (0.0102) (0.0125)
L.Exdebt (%GDP) 0.0087*** 0.0072** 0.0087*** 0.0070** 0.0080*** 0.0062**
(0.0024) (0.0029) (0.0024) (0.0029) (0.0023) (0.0029)
L.Openness -1.7003*** -1.6996** -1.7542%** -1.5097** -1.9478*** -1.4902**
(0.4992) (0.7040) (0.5025) (0.6938) (0.4854) (0.6973)
L.Bank_ratio 0.0046 -0.0116 0.0050 -0.0113 0.0052 -0.0144**



(0.0057) (0.0076) (0.0058) (0.0075) (0.0056) (0.0074)
Int -0.3305 3.6611 -0.2713 3.6146 -0.8252* 4.1537
(0.4682) (123.1017) (0.4603) (128.9270) (0.4352) (158.1063)
Float 0.2403 3.4040 0.3243 3.3583 -0.3384 4.0165
(0.5070) (123.1019) (0.5013) (128.9272) (0.4759) (158.1064)
L.Debt inflow 0.0541*** -0.0472
(0.0189) (0.0386)
L.Debt inflow*Int -0.0627*** 0.0040
(0.0238) (0.0427)
L.Debt inflow*Float -0.0421 0.0054
(0.0259) (0.0451)
L.Bankloan inflow 0.0881*** -0.0486
(0.0245) (0.0406)
L.Bankloan inflow*Int -0.0978*** 0.0000
(0.0312) (0.0475)
L.Bankloan inflow*Float -0.1053*** 0.0270
(0.0334) (0.0499)
L.Bond inflow -0.0501 0.0039
(0.0360) (0.0388)
L.Bond inflow*Int 0.0438 -0.0312
(0.0433) (0.0500)
L.Bond inflow*Float 0.1465%** -0.1010*
(0.0535) (0.0606)
LA 995 607 995 607 1,001 607
I 1] [ 2 A% 82 & = = 2 2 b
RRURE -406.9018 -257.3084 -401.8790 -259.2903 -413.8395 -259.6415
Pseudo-R2 0.4008 0.3059 0.4082 0.3006 0.3946 0.2996
Mz 8 TARIERL: FERAMERNS RBRFHIRSEFE)
(€ ) @) (4) (®) (6)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth 0.0143 -0.0158 0.0133 -0.0155 0.0119 -0.0162
(0.0113) (0.0110) (0.0116) (0.0106) (0.0109) (0.0119)
L.Interest -0.0402*** 0.0208*** -0.0419*** 0.0214%*** -0.0393*** 0.0210***
(0.0096) (0.0069) (0.0098) (0.0069) (0.0096) (0.0069)
L.Exdebt (%GDP) -0.0082*** 0.0114*** -0.0077*** 0.0109%*** -0.0072*** 0.0118***
(0.0019) (0.0022) (0.0019) (0.0022) (0.0018) (0.0023)
L.Openness 0.7876** -0.1761 0.7329** -0.1495 0.6898** -0.1116
(0.3403) (0.3512) (0.3427) (0.3517) (0.3345) (0.3456)
L.Bank_ratio 0.0072 0.0045 0.0061 0.0052 0.0077* 0.0040
(0.0045) (0.0060) (0.0046) (0.0059) (0.0044) (0.0059)
Int -0.0555 0.6544 -0.0785 0.4900 -0.3668 0.6083
(0.3606) (0.5620) (0.3533) (0.5052) (0.3428) (0.5383)
Float 0.1370 0.1136 0.1193 -0.0310 -0.1817 0.1051
(0.4081) (0.5904) (0.4011) (0.5383) (0.3911) (0.5696)
L.Debt inflow 0.0554** 0.0479
(0.0243) (0.0454)
L.Debt inflow*Int -0.0364 -0.0684
(0.0265) (0.0463)



L.Debt inflow*Float -0.0601* -0.0549
(0.0313) (0.0501)
L.Bankloan inflow 0.1128*** 0.0384
(0.0358) (0.0529)
L.Bankloan inflow*Int -0.0674* -0.0682
(0.0392) (0.0544)
L.Bankloan inflow*Float -0.0923** -0.0338
(0.0430) (0.0587)
L.Bond inflow -0.0279 0.0542
(0.0384) (0.0748)
L.Bond inflow*Int 0.0285 -0.0664
(0.0413) (0.0775)
L.Bond inflow*Float -0.0484 -0.0962
(0.0606) (0.0877)
IIE 1,168 1,107 1,169 1,107 1,174 1,112
] ¢ [3] 5 28K & & & & & =
FRF 1] 8] 72 RS & & & & & =
B KSAME -513.2041 -386.7839 -508.3448 -386.8344 -523.3662 -391.1308
Pseudo-R2 0.2658 0.3080 0.2731 0.3079 0.2573 0.3033
Mizk 9 FRfRMIQIE: IMF ¥R
1) @) ®) (4) ®) (6)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth 0.0065* 0.0008 0.0059* 0.0037 0.0027 0.0021
(0.0035) (0.0061) (0.0035) (0.0062) (0.0037) (0.0061)
L.Interest 0.0169 -0.0287** 0.0172 -0.0228* 0.0081 -0.0217
(0.0116) (0.0138) (0.0117) (0.0136) (0.0107) (0.0138)
L.Exdebt (%GDP) 0.0059** 0.0130*** 0.0064** 0.0130*** 0.0068*** 0.0122***
(0.0027) (0.0042) (0.0028) (0.0041) (0.0025) (0.0041)
L.Openness -0.3135 -0.9583 -0.5084 -0.7509 -1.3003** -0.6025
(0.5905) (0.7275) (0.5984) (0.7112) (0.5269) (0.7079)
L.Bank_ratio 0.0023 -0.0210* 0.0052 -0.0143 0.0059 -0.0192
(0.0056) (0.0126) (0.0059) (0.0119) (0.0056) (0.0126)
Int -0.0647 2.3756 0.1797 2.6700 -1.3890*** 3.5969
(0.5875) (384.6631) (0.5857) (442.0084) (0.5077) (437.7677)
Float 0.7269 2.1228 1.0233 2.4912 -0.7076 3.4852
(0.6290) (384.6632) (0.6273) (442.0085) (0.5477) (437.7678)
L.Debt inflow 0.1170*** -0.1405
(0.0299) (0.0905)
L.Debt inflow*Int -0.1109*** 0.0364
(0.0330) (0.0960)
L.Debt inflow*Float -0.1027*** 0.1035
(0.0382) (0.0951)
L.Bankloan inflow 0.1777*** -0.1014
(0.0357) (0.0929)
L.Bankloan inflow*Int -0.1706*** 0.0238
(0.0407) (0.0995)
L.Bankloan inflow*Float -0.1664*** 0.1082
(0.0453) (0.0991)
L.Bond inflow -0.1070** -0.0848



(0.0465) (0.1187)
L.Bond inflow*Int

0.1101%* 0.0173
(0.0531) (0.1268)
L.Bond inflow*Float 0.1470** -0.0207
(0.0594) (0.1265)
AL 714 521 714 521 910 521
2 I 7E RONE & & & & & 3
I 1) ] 28K 2 v 7z & = & 2
RKAURME -354.0414 -215.8476 -344.4208 -220.2054 -392.5707 -219.0139
Pseudo-R2 0.2755 0.3300 0.2952 0.3164 0.3661 0.3201
Mgk 10 FREEMERRTE: B BEARAN
@ 0] @) 4) ©) (6)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth 0.0048 -0.0017 0.0054 0.0035 0.0020 -0.0020
(0.0034) (0.0059) (0.0038) (0.0061) (0.0034) (0.0061)
L.Interest 0.0092 -0.0266* 0.0155 -0.0167 0.0051 -0.0281*
(0.0116) (0.0148) (0.0116) (0.0137) (0.0105) (0.0149)
L.Exdebt (%GDP) 0.0083** 0.0047 0.0057** 0.0125%** 0.0084*** 0.0041
(0.0033) (0.0048) (0.0028) (0.0040) (0.0029) (0.0049)
L.Openness -0.9102 -1.1908 -0.4642 -0.6438 -1.6141%** -1.0406
(0.6079) (0.7409) (0.5904) (0.7046) (0.5440) (0.7468)
L.Bank_ratio 0.0037 -0.0325** 0.0031 -0.0120 0.0066 -0.0408***
(0.0055) (0.0134) (0.0056) (0.0111) (0.0056) (0.0142)
Int -0.1558 4.0710 -0.3328 3.4707 -1.2229** 4.6147
(0.6098) (380.7391) (0.5742) (503.9456) (0.5211) (481.1785)
Float 0.6142 3.9676 0.4530 3.3025 -0.5151 4.5902
(0.6456) (380.7393) (0.6141) (503.9457) (0.5575) (481.1786)
L.Debt netflow 0.0646*** -0.0382
(0.0237) (0.0484)
L.Debt netflow*Int -0.0550** 0.0040
(0.0268) (0.0549)
L.Debt netflow*Float -0.0183 -0.0068
(0.0327) (0.0560)
L.Bankloan netflow 0.0788*** -0.0075
(0.0236) (0.0454)
L.Bankloan netflow*Int -0.0717** -0.0199
(0.0292) (0.0521)
L.Bankloan netflow*Float -0.0502 0.0030
(0.0337) (0.0528)
L.Bond netflow -0.0648* -0.1372
(0.0380) (0.0992)
L.Bond netflow*Int 0.0767* 0.0714



(0.0452) (0.1079)
L.Bond netflow*Float 0.1236** 0.0245
(0.0500) (0.1063)
bIWIIKIER 704 466 710 521 893 466
I 5% [ 5 RS 7z & 7z & = 2
I 1) ] 2K 82 7z & 7z & = 2
e RAUSRE -348.2885 -201.9963 -354.3309 -223.6598 -387.5160 -197.8052
Pseudo-R2 0.2777 0.3009 0.2704 0.3057 0.3646 0.3154
Mizk 1A FRftiele . HMCEFIE (Shambaugh)
@ @ ®) 4) ®) (6)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth 0.0043 -0.0171 0.0046 -0.0160 0.0038 -0.0157*
(0.0035) (0.0130) (0.0035) (0.0115) (0.0034) (0.0085)
L.Interest 0.0088 -0.0245* 0.0071 -0.0233 0.0072 -0.0254*
(0.0101) (0.0146) (0.0101) (0.0144) (0.0100) (0.0142)
L.Exdebt (%GDP) 0.0104*** 0.0150*** 0.0107*** 0.0148*** 0.0101*** 0.0147***
(0.0026) (0.0032) (0.0026) (0.0031) (0.0025) (0.0032)
L.Openness -1.7076*** -0.6445 -1.8991*** -0.5386 -2.0667*** -0.5308
(0.5401) (0.7653) (0.5510) (0.7543) (0.5344) (0.7388)
L.Bank_ratio 0.0026 -0.0073 0.0032 -0.0056 0.0020 -0.0118
(0.0057) (0.0122) (0.0059) (0.0118) (0.0056) (0.0117)
Int 0.2927 1.9567*** 0.4492 1.9244*** 0.2878 1.8995***
(0.3102) (0.4942) (0.3044) (0.4982) (0.3046) (0.4782)
Float 1.1503*** 0.3939 1.3649*** 0.3715 1.1604*** 0.3838
(0.3549) (0.5473) (0.3526) (0.5468) (0.3568) (0.5324)
L.Debt inflow 0.0394** -0.1086*
(0.0173) (0.0576)
L.Debt inflow*Int -0.0481** 0.0778
(0.0234) (0.0605)
L.Debt inflow*Float -0.0160 -0.0159
(0.0254) (0.0709)
L.Bankloan inflow 0.0854*** -0.0877*
(0.0232) (0.0513)
L.Bankloan inflow*Int -0.0914*** 0.0554
(0.0314) (0.0584)
L.Bankloan inflow*Float -0.0846** -0.0225
(0.0341) (0.0704)
L.Bond inflow -0.0714** 0.0206
(0.0331) (0.0887)
L.Bond inflow*Int 0.0627 -0.0477
(0.0438) (0.0924)
L.Bond inflow*Float 0.1420*** -0.2007*
(0.0516) (0.1144)
MG 965 557 966 557 971 557
] 2R ] 5 RS2 P e & & & 3



I i [P 5 20 2

H

1=}

=)

=)

=)

=

= = = = = e
BRRAARE -384.4631 -182.1806 -380.0217 -185.6377 -390.3498 -186.9674
Pseudo-R2 0.4053 0.4516 0.4126 0.4412 0.4006 0.4372
Miz= 11B FRf@ M4t . HMCEFIE (1lzetzki: RR)
1) 2 @) (4) ®) (6)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth 0.0045 -0.0104 0.0032 -0.0102 0.0045 -0.0096
(0.0041) (0.0071) (0.0038) (0.0073) (0.0042) (0.0061)
L.Interest 0.0175 -0.0050 0.0149 -0.0033 0.0173 -0.0046
(0.0132) (0.0161) (0.0129) (0.0161) (0.0135) (0.0157)
L.Exdebt (%GDP) 0.0133*** 0.0131*** 0.0140*** 0.0125*** 0.0124*** 0.0127***
(0.0030) (0.0034) (0.0030) (0.0033) (0.0030) (0.0034)
L.Openness -2.1166*** 0.0698 -2.2832%** 0.1384 -2.3623*** 0.2017
(0.5680) (0.8337) (0.5744) (0.8288) (0.5640) (0.8255)
L.Bank_ratio 0.0107* -0.0133 0.0134** -0.0144 0.0116* -0.0158
(0.0064) (0.0114) (0.0066) (0.0113) (0.0062) (0.0110)
Int -10.7938 3.8085 -10.6143 3.8580 -11.2711 4.4593
(287.7521)  (476.9894)  (284.2042)  (485.1194) (252.7030) (385.3977)
Float -13.5456 — -13.4066 — -14.4382 —
(287.7527) — (284.2048) — (252.7041) —
L.Debt inflow 0.0386* -0.0820
(0.0203) (0.0605)
L.Debt inflow*Int -0.0302 0.0595
(0.0234) (0.0632)
L.Debt inflow*Float -0.1325 —
(0.1065) —
L.Bankloan inflow 0.1140*** -0.1044*
(0.0304) (0.0550)
L.Bankloan inflow*Int -0.1156*** 0.0910
(0.0357) (0.0616)
L.Bankloan inflow*Float -0.2228* —
(0.1184) —
L.Bond inflow -0.1052*** 0.0372
(0.0368) (0.0569)
L.Bond inflow*Int 0.1285*** -0.0716
(0.0418) (0.0634)
L.Bond inflow*Float 0.1616 —
(0.4326) —
R 897 475 898 475 903 475



] ¢ [l 5 25502 y & = = pos &
B 1] ] 72 R = s = = & =
B KASME -321.0447 -188.8299 -314.4099 -188.6538 -324.3828 -189.5664
Pseudo-R2 0.4611 0.3520 0.4727 0.3526 0.4599 0.3495
Miz 12A FRERMIQLE: MABEE (FEFHATIREFH)
€h) ) (3) 4 (5) (6)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth 0.0109** -0.0053 0.0102* -0.0057 0.0097* -0.0088
(0.0054) (0.0075) (0.0054) (0.0073) (0.0055) (0.0070)
L.Interest 0.0308** -0.0349* 0.0310** -0.0341* 0.0254* -0.0384*
(0.0135) (0.0210) (0.0136) (0.0206) (0.0131) (0.0196)
L.Exdebt (%GDP) 0.0126*** 0.0218** 0.0134%** 0.0219%* 0.0123%** 0.0213**
(0.0033) (0.0105) (0.0034) (0.0095) (0.0032) (0.0088)
L.Openness -0.2184 -2.7786%*** -0.3443 -2.7564%** -0.6843 -2.3754%**
(0.6435) (0.9327) (0.6642) (0.9229) (0.6281) (0.8874)
L.Bank_ratio -0.0012 0.0197 0.0010 0.0177 0.0002 0.0204
(0.0066) (0.0298) (0.0069) (0.0277) (0.0065) (0.0275)
Int -3.2702%* 0.9220 -3.3530%** 0.7459 0.4116 0.6414
(1.2720) (0.0000) (1.2979) (0.0000) (0.5444) (0.0000)
Float -2.6133** 0.9938* -2.6218** 0.8160 1.0150* 0.9154*
(1.2653) (0.5688) (1.2924) (0.5515) (0.5233) (0.5307)
L.Debt inflow 0.0461** -0.1299
(0.0205) (0.0862)
L.Debt inflow*Int -0.0282 0.0482
(0.0285) (0.1021)
L.Debt inflow*Float -0.0152 0.0836
(0.0284) (0.1016)
L.Bankloan inflow 0.1197*** -0.0960
(0.0311) (0.0774)
L.Bankloan inflow*Int -0.1118*** 0.0218
(0.0388) (0.0993)
L.Bankloan inflow*Float -0.0962** 0.0984
(0.0402) (0.1028)
L.Bond inflow -0.0885** 0.0113
(0.0362) (0.0709)
L.Bond inflow*Int 0.1744%*** -0.1987
(0.0674) (0.1693)
L.Bond inflow*Float 0.1723*** -0.1559
(0.0592) (0.1194)
LA 762 265 762 265 766 265
] ¢ [ 5 2850 = = = = = =
) 7] [f] 52 2082 = = = = = =
B RKSRME -301.7932 -91.4307 -293.3863 -94.4999 -304.9831 -96.4382
Pseudo-R2 0.4265 0.4730 0.4425 0.4553 0.4235 0.4442
Mizk 12B fREMls: HABRIRE (£8K)
1) (2 3) 4 (5) (6)



Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth 0.0012 0.0087 0.0007 0.0103 0.0007 0.0023
(0.0031) (0.0066) (0.0030) (0.0068) (0.0031) (0.0058)
L.Interest 0.0037 -0.0226* 0.0027 -0.0183 0.0007 -0.0210*
(0.0096) (0.0128) (0.0097) (0.0128) (0.0096) (0.0126)
L.Exdebt (%GDP) 0.0081*** 0.0117*** 0.0088*** 0.0114%*== 0.0079*** 0.0110***
(0.0023) (0.0032) (0.0023) (0.0032) (0.0022) (0.0032)
L.Openness -1.4872%*** -1.3483** -1.6104*** -1.2107* -1.7122%** -1.0642
(0.4865) (0.6716) (0.4955) (0.6648) (0.4788) (0.6600)
L.Bank_ratio 0.0057 -0.0141 0.0072 -0.0127 0.0078 -0.0164
(0.0054) (0.0106) (0.0055) (0.0104) (0.0052) (0.0105)
Int -0.3015 3.1899 -0.1425 3.1890 -0.8201* 3.9799
(0.5038) (353.6855) (0.5106) (364.7291) (0.4543) (502.1803)
Float 0.2519 3.1006 0.4335 3.0913 -0.3262 3.9985
(0.5388) (353.6856) (0.5461) (364.7291) (0.4930) (502.1803)
L.Debt inflow 0.0504*** -0.0711
(0.0188) (0.0610)
L.Debt inflow*Int -0.0449** 0.0331
(0.0228) (0.0647)
L.Debt inflow*Float -0.0344 0.0367
(0.0252) (0.0664)
L.Bankloan inflow 0.1065*** -0.0845
(0.0273) (0.0563)
L.Bankloan inflow*Int -0.1042*** 0.0295
(0.0331) (0.0651)
L.Bankloan inflow*Float -0.1050*** 0.0732
(0.0349) (0.0645)
L.Bond inflow -0.0560* 0.0324
(0.0321) (0.0622)
L.Bond inflow*Int 0.0687* -0.0529
(0.0379) (0.0684)
L.Bond inflow*Float 0.1270** -0.1283*
(0.0498) (0.0779)
bIWIIEIER 1,044 581 1,045 581 1,051 581
I 5% [ 5 R & & & & & 2
I [ [ 2R & & & & & 2
B KA E -432.1829 -236.0760 -426.5766 -236.1761 -440.8054 -237.1826
Pseudo-R2 0.3868 0.3226 0.3952 0.3223 0.3791 0.3194
Migk 12C FRARMAI: #HEABERE (ETHE 1%
(€ @) @) (4) ®) (6)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth 0.0022 0.0045 0.0016 0.0069 0.0017 0.0004
(0.0033) (0.0063) (0.0032) (0.0065) (0.0033) (0.0058)
L.Interest 0.0055 -0.0234* 0.0044 -0.0193 0.0021 -0.0219



(0.0100) (0.0136) (0.0100) (0.0136) (0.0099) (0.0135)
L.Exdebt (%GDP) 0.0081*** 0.0118*** 0.0087*** 0.0116*** 0.0077*** 0.0110***
(0.0025) (0.0033) (0.0025) (0.0033) (0.0024) (0.0032)
L.Openness -1.2402** -1.3344** -1.3582*** -1.1961* -1.5435%** -1.0475
(0.5102) (0.6769) (0.5176) (0.6707) (0.5006) (0.6680)
L.Bank_ratio 0.0046 -0.0145 0.0057 -0.0129 0.0053 -0.0164
(0.0054) (0.0107) (0.0056) (0.0104) (0.0053) (0.0106)
Int -0.4506 3.1294 -0.2739 3.1174 -0.9180** 3.8368
(0.5024) (353.1573) (0.5092) (364.0153) (0.4620) (388.3887)
Float 0.2453 3.0816 0.4715 3.0619 -0.3158 3.8917
(0.5377) (353.1574) (0.5459) (364.0154) (0.4995) (388.3888)
L.Debt inflow 0.0517*** -0.0777
(0.0193) (0.0619)
L.Debt inflow*Int -0.0441* 0.0363
(0.0256) (0.0657)
L.Debt inflow*Float -0.0296 0.0465
(0.0259) (0.0675)
L.Bankloan inflow 0.1132%** -0.0943
(0.0276) (0.0606)
L.Bankloan inflow*Int -0.0989*** 0.0387
(0.0349) (0.0687)
L.Bankloan inflow*Float -0.1059*** 0.0864
(0.0354) (0.0684)
L.Bond inflow -0.0618 0.0187
(0.0400) (0.0942)
L.Bond inflow*Int 0.059%4 -0.0433
(0.0535) (0.1005)
L.Bond inflow*Float 0.1449*** -0.1113
(0.0560) (0.1054)
AL {E 997 577 998 577 1,003 577
I 5% [ 5 RS2 & & & & & &
I T ] g 25K & & & & b &
B RLRIE -411.7951 -233.4806 -405.5570 -233.2736 -420.1157 -234.8514
Pseudo-R2 0.3837 0.3257 0.3935 0.3263 0.3756 0.3217
Btz 12D FRMEAGL0 . HAHIEE (199801-201904)
(@) @ @) (4) ©) (6)
Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth -0.0267* 0.0205 -0.0314** 0.0259 -0.0185 0.0188



(0.0139) (0.0157) (0.0142) (0.0160) (0.0137) (0.0155)
L.Interest 0.0334* -0.0054 0.0308* -0.0040 0.0372** -0.0057
(0.0180) (0.0108) (0.0183) (0.0109) (0.0178) (0.0108)
L.Exdebt (%GDP) 0.0038* 0.0013 0.0041* 0.0022 0.0038* 0.0004
(0.0023) (0.0026) (0.0023) (0.0026) (0.0023) (0.0025)
L.Openness 1.9292*** -2.8206*** 1.8439*** -2.7396*** 1.9454%** -2.7356%**
(0.5384) (0.4999) (0.5423) (0.4964) (0.5335) (0.4989)
L.Bank_ratio 0.0034 0.0080 0.0035 0.0118* 0.0059 0.0049
(0.0055) (0.0061) (0.0056) (0.0064) (0.0055) (0.0060)
Int 0.5584 0.1461 0.5782 -0.0880 0.3011 -0.2089
(0.4237) (0.5232) (0.4128) (0.5288) (0.4025) (0.2147)
Float 0.5957 0.2117 0.6800 -0.0508 0.1513 -0.0258
(0.4732) (0.5473) (0.4643) (0.5567) (0.4534) (0.0000)
L.Debt inflow 0.0483*** -0.0257
(0.0184) (0.0285)
L.Debt inflow*Int -0.0107 -0.0174
(0.0203) (0.0315)
L.Debt inflow*Float -0.0392 -0.0031
(0.0254) (0.0366)
L.Bankloan inflow 0.1013*** -0.0764*
(0.0258) (0.0418)
L.Bankloan inflow*Int -0.0476* -0.0133
(0.0282) (0.0461)
L.Bankloan inflow*Float -0.1153*** 0.0576
(0.0341) (0.0507)
L.Bond inflow -0.0634* 0.0419
(0.0325) (0.0399)
L.Bond inflow*Int 0.0928** -0.0394
(0.0371) (0.0471)
L.Bond inflow*Float 0.1510*** -0.1033*
(0.0519) (0.0596)
AL {E 1,091 780 1,091 780 1,091 780
o ] 58 R & & & & & &
I 1) [ 2 20K 82 & & & & & &
R RAUSRE -562.0495 -315.2930 -554.9246 -308.2483 -567.4838 -319.3491
Pseudo-R2 0.2443 0.3120 0.2538 0.3274 0.2369 0.3032
E: WIMER S EE A 1998-2019 FHEXSEU TR, Ko RAHZANER M HRD.
iz 13 FESEERIIXT LR G ERRE REA ST
) @ ®3) (4) () (6) U] ®)

Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME) Bust(ME) Boom(ME)

Bust(ME)




L.Rgdpth 0.0018 0.0179** 0.0020 0.0007 0.0025 0.0006 0.0017 0.0004
(0.0033) (0.0075) (0.0032) (0.0059) (0.0032) (0.0059) (0.0032) (0.0057)
L.Interest 0.0051 -0.0192 0.0041 -0.0200 0.0042 -0.0210 0.0025 -0.0221*
(0.0100) (0.0136) (0.0100) (0.0135) (0.0099) (0.0138) (0.0099) (0.0134)
L.Exdebt (%GDP) 0.0086*** 0.0116*** 0.0083***  (0.0106*** 0.0095***  0.0116*** 0.0077***  0.0115***
(0.0025) (0.0033) (0.0025) (0.0032) (0.0024) (0.0032) (0.0024) (0.0033)
L.Openness -1.3072**  -1.1956*  -1.3757*** -1.1114* -1.5757*** -1.0572 -1.5537*** -1.0302
(0.5155) (0.6718) (0.5145) (0.6644) (0.4970) (0.6618) (0.5022) (0.6665)
L.Bank_ratio 0.0056 -0.0137 0.0055 -0.0128 0.0066 -0.0126 0.0055 -0.0165
(0.0055) (0.0104) (0.0055) (0.0102) (0.0053) (0.0104) (0.0054) (0.0106)
Int -0.3546 3.1519 -0.5449 3.5772 -0.9364** 3.4617 -0.9170** 3.9067
(0.5076)  (355.0689)  (0.4894)  (385.5777)  (0.4684) (501.8591) (0.4609) (387.9385)
Float 0.3642 3.1210 0.1840 3.5714 -0.2154 3.4410 -0.2917 3.9657
(0.5434)  (355.0690) (0.5255)  (385.5778)  (0.5045) (501.8591) (0.4986) (387.9385)
L.Bank-to-bank inflow 0.1304*** -0.1164
(0.0400) (0.0784)
L.Bank-to-bank inflow*Int -0.1211%** 0.0721
(0.0461) (0.0880)
L.Bank-to-bank inflow*Float -0.1055** 0.1305
(0.0493) (0.0878)
L.Bank-to-nonbank inflow 0.1540*** -0.0271
(0.0428) (0.1270)
L.Bank-to-nonbank inflow*Int -0.1550***  -0.0573
(0.0593) (0.1386)
L.Bank-to-nonbank inflow*Float -0.2003***  -0.0435
(0.0641) (0.1400)
L.Nonbank-to-bank inflow 0.6644** -0.2337
(0.3238) (1.4481)
L.Nonbank-to-bank inflow*Int -0.6454* 0.1691
(0.3493) (1.4774)
L.Nonbank-to-bank inflow*Float -0.3618 1.0742
(0.3803) (1.4785)
L.Nonbank-to-nonbank inflow -0.0713** 0.0325
(0.0331) (0.0641)
L.Nonbank-to-nonbank inflow*Int 0.0751* -0.0538
(0.0402) (0.0699)
L.Nonbank-to-nonbank inflow*Float 0.1520*** -0.1500*
(0.0532) (0.0808)
AR 998 577 998 577 1,004 577 1,003 577
I 5% [ 5 R 2 & & & & & & 2
I 1) [ 2 20K 82 & & b =2 b v b b
B RLRIE -410.2650 -233.4399  -407.8531 -235.2405 -422.0195 -232.7934 -419.0827 -233.2980
Pseudo-R2 0.3864 0.3258 0.3900 0.3206 0.3733 0.3277 0.3772 0.3262
Mizk 14 IBLCESIE MDY
1) @) (©)) (4)
Boom(ME) Bust(ME) Boom(ME) Bust(ME)
L.Rgdpth 0.0021 0.0053 0.0022 -0.0000



(0.0033) (0.0064) (0.0033) (0.0057)
L.Interest 0.0054 -0.0181 0.0035 -0.0214
(0.0100) (0.0136) (0.0099) (0.0134)
L.Exdebt (%GDP) 0.0095*** 0.0115*** 0.0081*** 0.0111%**
(0.0025) (0.0033) (0.0024) (0.0033)
L.Openness -1.4116*** -1.1287* -1.5703*** -0.9944
(0.5198) (0.6723) (0.5063) (0.6673)
L.Bank_ratio 0.0043 -0.0187* 0.0041 -0.0226*
(0.0056) (0.0113) (0.0053) (0.0117)
Peg like -1.1552* — -1.7743** —
(0.6825) — (0.7583) —
Float like -0.2789 3.1696 -0.9311** 3.9866
(0.5112) (358.4085) (0.4618) (501.9497)
Float 0.3421 3.0903 -0.4434 4.0179
(0.5516) (358.4085) (0.5036) (501.9497)
L.Bankloan inflow 0.1090*** -0.0900
(0.0275) (0.0579)
L.Bankloan inflow*Peg like -0.0852 —
(0.0626) —
L.Bankloan inflow*Float like -0.1067*** 0.0272
(0.0345) (0.0678)
L.Bankloan inflow*Float -0.1013*** 0.0854
(0.0353) (0.0661)
L.Bond inflow -0.0711** 0.0316
(0.0340) (0.0650)
L.Bond inflow*Peg like 0.4861 —
(0.3403) —
L.Bond inflow*Float like 0.0637 -0.0568
(0.0416) (0.0716)
L.Bond inflow*Float 0.1531*** -0.1270
(0.0525) (0.0802)
W ARL 998 568 1,003 568
EPERE R 2 2 =
P 1) [ 2850 & & & &
RRURE -403.3273 -230.9618 -414.5141 -232.1738
Pseudo-R2 0.3968 0.3270 0.3840 0.3234

iz 154 BARANSTRLBUEEIHR: “FH” FHEER

1986Q1-2019Q4

1998Q1-2019Q4

) (2 (2 4 ®) (6) (7 (8
Good Boom  Good Boom  Good Boom Good Boom Good Boom Good Boom Good Boom Good Boom
(ME) (ME) (ME) (ME) (ME) (ME) (ME) (ME)
L.Debt inflow 0.0176** 0.0199** 0.0265** 0.0366***
(0.0082) (0.0086) (0.0113) (0.0121)
L.Bankloan inflow 0.0309** 0.0265 0.0447*** 0.0469***
(0.0145) (0.0169) (0.0169) (0.0173)
L.Rgdpth -0.0012 -0.0019 -0.0014 -0.0018 -0.0127 -0.0392 -0.0188 -0.0423
(0.0023) (0.0029) (0.0023) (0.0028) (0.0161) (0.0386) (0.0154) (0.0380)
L.Rshadow -0.1216* 0.0085 -0.1255* 0.0085 -0.2017*** -0.0356 -0.2094*** -0.0370



(0.0687) (0.0257) (0.0691) (0.0249) (0.0596) (0.0293) (0.0583) (0.0264)
L.LnVXO -0.9569*** 0.1408 -0.9525*** 0.0973 -0.9154*** -0.0985 -0.9286*** -0.1792
(0.3474) (0.1415) (0.3471) (0.1442) (0.2930) (0.1576) (0.2928) (0.1641)
L.Exdebt (%GDP) 0.0084** 0.0083* 0.0091** 0.0086* 0.0061 0.0020 0.0066 0.0025
(0.0041) (0.0050) (0.0042) (0.0049) (0.0049) (0.0070) (0.0050) (0.0070)
L.Openness -1.2715 -1.2338 -1.2877 -1.2612 0.4586 2.0613 0.4535 2.0740
(1.0609) (1.4269) (1.0720) (1.4057) (0.8665) (1.3306) (0.8767) (1.2989)
L.Bank_ratio 0.0127 0.0152 0.0121 0.0148 0.0091 0.0105 0.0080 0.0091
(0.0125) (0.0124) (0.0124) (0.0120) (0.0118) (0.0156) (0.0115) (0.0153)
GFC 0.7172*** 0.0673 0.7278*** 0.0958 0.6063** 0.2391 0.6147** 0.2710
(0.2050) (0.1038) (0.2050) (0.1318) (0.2929) (0.1680) (0.2936) (0.1752)
WEAE 1,161 1,114 1,162 1,115 1,479 1,209 1,479 1,209
E PN = & & & & 2 =& &
S ) ] 5 R 5 & i & i & % &
BRAUIRE -570.9310 -475.0839 -569.8392 -476.2020 -738.0832 -613.9970 -734.1305 -614.3824
Pseudo-R2 0.2626 0.3671 0.2645 0.3661 0.2188 0.2504 0.2230 0.2500
ik 15B BARAETELREEHRER: “FH” EREX
1986Q1-2019Q4 1998Q1-2019Q4
1) @) ®) (4) ®) (6) ) ®)
Bad Boom Bad Boom Bad Boom Bad Boom Bad Boom Bad Boom Bad Boom Bad Boom
(ME) (ME) (ME) (ME) (ME) (ME) (ME) (ME)
L.Debt inflow 0.0471 0.0048 -0.0996* -0.9809***
(0.0416) (0.0229) (0.0590) (0.0277)
L.Bankloan inflow 0.0012 -0.0622** -0.2400** -1.1624*
(0.0402) (0.0292) (0.1101) (0.6800)
L.Rshadow 0.2722** 0.2048 0.2577* 0.2154 -0.0372 -0.0211
(0.1353) (0.2523) (0.1349) (0.2411) (0.0560) (0.0151)
L.LnVXO 2.1852*** 0.6887 2.0395*** 0.4778 2.9884** 3.2461***
(0.1069) (1.2465) (0.1178) (1.1662) (1.2450) (0.9831)
L.Exdebt (%GDP) -0.0367** -0.0274*** -0.0346** -0.0259*** 0.0036 0.0019
(0.0175) (0.0042) (0.0176) (0.0056) (0.0148) (0.0187)
L.Openness 11.5013*** 6.8098 10.6301*** 5.8736 -14.7132*** -15.9786*
(4.0204) (6.6749) (3.9745) (6.9467) (4.2250) (8.4701)
L.Bank_ratio 0.0435 0.0488 0.0454 0.0603 0.1113*** 0.1508
(0.0333) (0.0630) (0.0325) (0.0601) (0.0339) (0.0999)
GFC -0.4620 0.2636 -0.6043* 0.1388 — —
(0.3269) (0.2655) (0.3351) (0.2303) — —
WAE 292 191 292 191 160 22 160 22
] 2 ] 5 RS2 2 = = b =2 b v b
P 1] [ 2850 & 2 o & 5 & 4 2
I KALVR{E -88.3726 -45.0807 -89.8509 -44.4203 -17.7706 -2.1272 -14.7336 -2.5746
Pseudo-R2 0.5163 0.6565 0.5082 0.6615 0.6842 0.8597 0.7382 0.8302
Mizk 16 BIREARNRASRITEN: LEHE
@) &)
Bankcrisis Bankcrisis




(ME) (ME)
L.Boom 0.0046 0.0050*
(0.0029) (0.0029)
L.Rshadow 0.0039*** 0.0040***
(0.0013) (0.0013)
L.LnVXO 0.0096 0.0084
(0.0069) (0.0069)
L.Exdebt (%GDP) 0.0000 0.0001
(0.0000) (0.0000)
L.Openness 0.0008 0.0011
(0.0093) (0.0093)
L.Bank_ratio 0.0001 0.0001
(0.0001) (0.0001)
Int -0.0062 -0.0056
(0.0074) (0.0074)
Float -0.0041 -0.0024
(0.0084) (0.0084)
L.Debt inflow -0.0003
(0.0003)
L.Debt inflow*Int 0.0006
(0.0004)
L.Debt inflow*Float 0.0019***
(0.0006)
L.Bankloan inflow -0.0003
(0.0005)
L.Bankloan inflow*Int 0.0007
(0.0006)
L.Bankloan inflow*Float 0.0016*
(0.0008)
WLIAE 2,196 2,199
EAERE T & &
I 1) [ 5 25 & &
Adj-R2 0.0152 0.0124
MR 17 BIEEARANSRITEN: CEHESEWHEBR
) &)
Bankcrisis Bankcrisis
(ME) (ME)
MP low MP high
Float 0.0096 0.0017
(0.0266) (0.0244)
L.Debt inflow 0.0004 0.0004
(0.0002) (0.0003)
L.Debt inflow*Float 0.0065* -0.0034
(0.0037) (0.0031)
WL 2,646 556



i i i 52 25 & =
Adj-R2 0.1379 0.0227
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