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f L A8 I 20 42 80 4F AR 10% 22 47 4 5 3] 21 HE 28 )5 30% 72 47 (Ghosh et al., 2014) ,2008 45 [E Fr 4: fill
FEALHT I8 B AH 60% 2247 (4] 3555 ,2022) o R HUAL Y B8 A0 A AT BE 23 IR 28 55 0 2l , I oK 4wl 1]
fife 55 7 B N H Y B50AY XU (Reinhart & Reinhart, 2008 ; Caballero, 2016 ; fi] E £ f1 2451 ,2018) o 45 4l
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FHACF T T 3G AR AT 2R KU o B0 B8 SCHR N = AN A BERIF AT 1 95 AT AR AR AT R 22 19 52 il BIL A
B R B SR 5 R B AR T A - 5 -5 45 A 1 (surge—boom—bust cycle) X — £ 1715 S Z 2@ HLH AN
BEAR AL A XS AT R BB 25 7 Az il R 0T BEZR IR B 015 B R, R BUR R R KL 0
PR AT T I 4 75 5 AN 0 R ) B, 5 28 488 i XU (Gavin & Hausmann, 1996 ; McKinnon & Pill, 1996) .
A — SE IR RIF ST AT 77 0 G AT 20 BT L A R X T B AT A S Y AR 0 T 5 BOsE A A T
— B A GEAR RS S 40 B R B S Mk BT AR T BE R, HE S| & R AT A FRUE (Calvo, 2012a,
2012b) o He K Y LI BF 78 00 3 0 o XU RS AR HAL R o % AL BT Bruno & Shin(2015) 7E A 5% 3¢ [ 5%
T3 R At 24007 IR it B G T B 8 R AR U 8 L 4 il b AT D R Rl XU, = T R TR AR L R
1% GE AT XU A P AL ) A4 4 e T AT A2 N 25 0 (201 8) 78 I B il b 8 57 T i 28 T T 15 B8 W AR Ui
2y 55 PN A Al DX 1 B T A 5 A 2 TR S, M BRE b s 1 I I T AR UL Bl 14 [ B KU R L
BRSO, iR T A Rl A 8 IR PR A AR G A TSR A T 0 R 4 RIS 1) A T AL

SEUEAIF 5T J7 T, B SCHRXS TR AR A S BRAT R E Z A YOG &R W e — B it . — S R R
AW AR T B AT R R A K E M (Eichengreen & Arteta,2002; Barrell et al.,2010) , 5 — 85 0F 58 3 K
o 20 P & Z 8] 19 4 56 3R (Sachs et al., 1996; Edwards, 2007) o X1 55, 9 ATl A X 42 il B2 1) 5%
Wi 5534 —%, B, Reinhart & Reinhart(2008) 1 Caballero(2016) 35 & 3, %8 A% 1 A i 2 1 5 T 4R 17
R ATEE M o AH R, GEAST A Q] 52 i SR 47 Fo g MBI, R SR I E S 2848 . Caballero(2016) %
Ry 56 B B SRR 5 TAF DY BRI, R IR AS I A W 2 AL T AR T AR L (L HUTE 5 55 2 TR ) A T
A5 D8 B2 L8 BT, A AR T AR ARAT A E (9 5 JF B PRBR S pE 2R . X RIIF I R E
TE I AR GEA T A B W R AT R U ME—BILHI o IR 2, IRACHE AS T A B2 i AR AT e L 2 A 27 X
JREERT TR T TR 2k o B A — SESIE W T N AU 2 T B A Sk — B L S At T )
LIPS (Aizenman & Jinjarak ,2009;Kim & Yang,2011;%21*&*[]?%/]\%,2019)0 AR, —2e Sk
223 Sy [ B XIS A+ 2 38 B A3t (o] 422 3, 10, Dinger & te Kaat(2020) & P 5 55 %% A< 3L A i 15 °F
Py Be g m i T B AH R 25 58 BE A I A AR T A5 B KUK (19 52 e L K3 — S0 2 A5 2 LA B AR AT 1A &
RAESEHL . P, % B8 AT A ] B XURS: 7R HH SR 38 A ST A 58 2 R IR A N 42T o

ALDL R T 58 A I8 A TR 532 i AR A T R P B VR AL IR B SEUEAS 56 L AT — A TP vE B R A B
B SCRTEIE T ), A SCORE DA 435 il v A 47 S 9 B2 H SR AR AR 9T BE AT A J2: 75 38 3 ] o XU RS
PR Y T — AR AT R R AR M et o SRR [ B DU 7R H U T ) SR A 59 4T SR A X B =
5 B AR A 3 T B — AR AT R R XU B 2R R N fe LR R R 7 R M B AR AR A
238 3 52 W) < il A F IXUBS: 7K FELAT Ry R < R RS i 7 A S W) B B 5 O AR 9 A S A A S A A [ B
JRURSE AR HH S T AL 7 O T3 6 (] @ A AR 1], TR AR SCRY N 2 .

DX B AT A BE XU 22 1k B R 5, B R 13 AR AT XURS: R #4728 1k (5 DR 25 O ) i 2 A8 sk 4R A
B XURS: 78 Al (5 B8R 2R J7) L X6 T A6 6 [l o XU 7 HH 3 50 2 OC J B2 AR A ] o XL 7 HHL 3R 0 B85 45 ¢
AP A 3 R R AT XS A HH Y B IR AN RE O b T ARAT A S MUK E DT 2 b I ) i XU 8 sl
A SCHR AR AT A R BEF0OR K 26157 0 35 05 XURS: 48 b 3R AE 48 47 WU 7K 047 24 (19 728 4K (Dinger & te
Kaat, 2020) , {H J2& X 2 48 b5 7 I (19 45 BF UK 7228 A0 AR 7T BE R I T8 sk £k 3 B XU iy 224k .y 78
U b, 220 1 B AT 3 B KU AR AT S 19 A2 4R, R L2 % Greenwood & Hanson(2013) il Brandao—Marques
et al.(2022) , % FH 15 PR B XU (riskiness of credit allocation ) 3X — 7 &5 JXU S AH X 5 /55 A9 £ 4l AH
BT XU AR X AR ) A s Aolk 2 3145 1 2 A OF , ok 2 R AT 1 E 3 KUK K40 . Greenwood & Han-
son (2013) K& T 36 IR B Hf o7 YO gt 1k — 8 b, & B Y A5 O 0 R i, £ PR C B XUB & BT
Branddo—Marques et al.(2022) 5 T #5 [F £ 48 i — 20 & 90, A5 OF 0 250 AU 7 4 3K )23 T A 28 Ak 22 ]
o fm DRGSR B9 b T R A AT DR T Y R B XU AR K P B 50 R R G KU Y AR
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JRURS: 33— b, S& AR AT A B8 0 5 100 DRI 25 40, 25 52 B AR i A 5 SCAR ARAT 1 XU AR HRLAT Ry 3 T 52
M) B AT A 2R A R

AR SCHET 53 A S A X 1991—2017 48 14 4 M B 48 14 A5 DF IC B XU , SEUE 5 48 T BEACTR A
it AR AT AR R T 5 ) A T B XU R P B T AT R B, WA T A A R T M B KRS R T
BRAT AR E M [ PR XU 7K HH U T8 BT 5 i — 20 B BB AS I A 43 TR B, FDIE AT AR AR AT AR 2
PRV AT 53 5 ), RO A TR A VG 55 5 A TR A 3593 3k 4 TH A5 G G XURS 8 T AR AT AN RS E s R
JBT 43 A R B, S it 2 OB R L IBCBR I 8 A I8 B O AT A AR AT AR E M T R ) B 55 5 £ B G XL
W 23 1IN A2 28 T AR R A e AR R A 1Y Rl e

AR SO R EETTIRAE VLR = A5 T 58—, SR 2 10 4 HE T B AR I A B ) 4 il R 1 [ B
JRUIS: 75 PH 02 T8 A BIF 9, R A T 885 15 0 AR 0 20 ok 4 il XU 52 i 7 B ML IR . B 6 T B
AP B 5 A Al RS E G R B 5T K 2 4 v T 25 52 R AR U Bl vt 4 Rl A LR 4 il I8 Bl Y 52 E BIL I B
58 1t A5 OF B M BIF 5T 5 Ry 56 36, b 1] o JRU IS 7R HH R S 0O 19 SETE B S8 AT SR AR G ke = o AR SR
B, {5 B C DRSS T T R AR Y A S T AR AT R P ) AR R LR SRR TR AT I XU AR AH AT R A
Ho R 45 1) 8 2 AE ], J2 X Caballero(2016) i A 45 #h 7t . Caballero(2016) % B A5t 55 % A< 1 A i 1o
15 DY B oR 1 RAT AR E L (H3X — R 3 JC Ik R IR S AR T SARAT R RRUE Z M IE M e R . A
SC R IR 55 RN BEAS B AT A B 2 {5 DY G KRS U RO AR AT AR e M i — S TR AT
N A TN S

O W R T OCTARAT R AR A B A . — T T, AR SCHE T Al 2 T RO A A DY LR
U O i b A AR AT Y T2 3 KU AR K P A AR T A B I < DRSS 1 FOUE AL T R AL T IE A
BUAT SCHR 223 S UE R FE T 9 AS U sl %k [ B AU 7R 9 52 L 8 32 FARAT R R BR CR S E
XU 8 B e AE AR 17 UG 7R FH AT 4 79 22 £k ( Dinger & te Kaat, 2020) , JG 5 88 I b X 20 82 17 15 0% UG 28
A IR R VR B AR AT KRS A FE AT N AR A ib 2 A8 B AR A B KK AL . AR L ZE % Greenwood & Hanson
(2013) Al Brandao—Marques et al.(2022) ¥4 H {75 G Fe B RS , 67 2 RS AR 6 T 88 A8 45 s ol AR 3 T R
57 FH X SEARR 1 8 3 Ak 2 345 T 25 08, DN BEAR A 745 DR C A0 XU 25 44, #h otk 22 i AR AT Y 32 30 XL
Wy 7R HH , BB A% T Y 0 1 25 4% B AR I R A5 T O AR AT 1 T Bl KU R AT Oy 2 T S i AR AT IR R AR
SEME . 53— 7 A G ARAT LR 7R FH U T8 G I [ PN B T B0 ) O R T R AT XU S B U 7 2
JE B R M, AR SC R B9 AR A B W AR AT AR B XU T 5, A R ok 5 e AR AT 0 KU AR AR AT O K HL R
SR T4

B ER T RTHREARMASRATRE MBI . BLA & T %A 3 8h %2t 4 Gl XU 1 Sk 2
DR VE B A Uit 2y K P AE 7™ A Y S R X 9 AS U Bl Dk Bl S e B AR D o — A G B IR I AR U Bl K
A 5 9% 28 T VR TF JHORR BE RN B AR 56, — AN 20 T R 0 R A I s B AR Bl i IR AR 3 B K F
18, A 2 5% Wi 4 Tl R 5 19 G4 [H 2 (Caballero, 2016) o AN , A SCGEBFFY T %A T A 28 R 06 5 | B A
BT AU XoF AR R A 1 R ), 52 A P B T R AR A HE T BRI KU, 4l XU R R i AR 3
S 3 0T R A R A5 ) AU B R — R R ) Al R

= R R SR R R

A5G F B8 AR Uit 2h 55 4 mal LR ) B F 5% 3R 0 TR AR I N — B o - AR R DO PR R AR
KB A 238 AR AT T A 09 %8 4, 3 35005 SRk BE ok 8 T R 45 3K Bl 1 £ B R iR Ak AR
AT TG B AE B K BR8] R, f 28 38 0 fG ML & 4 28 (Gavin & Hausmann, 1996; McKinnon & Pill,
1996) . LA BF A0 A 2371 R {5 B B OR B AR B T SEAF 58 32+ (Mendoza & Terrones, 20085 [gan &

131



BNFE . BEREAARS EREERNESRITERRE

Tan,2015; Caballero, 2016) o 3 A — 28 SCHRIN | KRB BE A A 23 X%F B8 7 M 4 4 1l A7 e g o
Calvo(2012b) ¥ Z AR & B, 24 & A AT AR FESR S M AR F R X T 50 AR 5 8L A 00405 350
TR BTt ORI — B AR AR RS B B S A2 B, B AR AT RE AR R . SCIEME R O BE A
WA SHETE R T MG X — WS 423 T S M IE 38 (Aizenman & Jinjarak,2009;Kim & Yang,2011),
PR, 24— ) 28 3 DR MRS AT I 30 P B {5 DY SR DA P ks bk . — BRIk 22 1 1
o it , L AN 28 B A M R AT B0 AN R I R S B AR A R IR MM AR IR B R i
55 ik 29 KA L BRAT R RBE AR BT, OF HARHE i A0 (AN R AR AMB AT I B o R B A%
T R T R AT W 55 IR DAL JF T RES I R BRAT fE AL

J 25 PR VR vin A [ B XURS AR AR AL o B8 BT AR U Bl 04 (] o DU 7 P 2 DA A% 458 XU R HH 2R
E AR MR o 56T WU AR 48 3R G A BRI WIS IA R, 25 A K P B AR DR IR BT 8 SE AR AR AT 3RS
A GEGE 4 04 BE 7 N B AT A XU R K P 2 BN K R At 2 JEUAR I Y B AR A B A E L R
HOF ¥ 0% 5% 5 19 F % (Keeton, 1999 Adrian & Shin,2010) . 52 UE SCHR 1 & B0, 241K i B3 1) o3 4
PR AT B 2 Ml e 5 I IC SR A 2E T N AR I SRR S R B 2 AR R R O R B K, T
FESR E /D AR 5 (Jiménez et al., 2014 ;Toannidou et al.,2015; Dell’ Ariccia et al. ,2017; Acharya et al.,
2019) . [ P53 5L T 3R [ A A 50 MO TR BIF 58 00 £ o O 8 s /) 6% T 3R R AR AT 3R Lt &2
IR (K 5 22 R FE B, 20125 5 M HE 25, 20145 AN 21, 20175 300 J5 %245, 2018 5 2% XUAE 11 [
5 ,2020) o 7E KUK K IR T8 L6 [, Bruno & Shin(2015) £ H [ B JXUBS: A& $H AL il ok F 5% 36 [ 9% 1T B
SR A S, $ T A% SRR AT KU AR AR AL, E A O B BT TR R A AT D A Rl XU, =3 )
AR LI AR o (] o XU K P 2 O — 2 i B [ B AR B T 4 L A R 2 — [ T M DR A B AR U A
BRATR R AT SR AL 25 | BRAR AT D8 5% 4 BAS | 5T 52 i AR AT XU AR HH K P o A [ AR F 25 355 (2018)
HE— 20 HE ST IR U N B B B A 5 N AR M 4 i XU % B 0T 4 A 1 BT HEZE AR BAROR T
5 5 A It 2y 11 T oo IR IR 7R HH IS T 0N L SR R T 4 il e A 18 XU AR R AR A A A S R i 4 i
G Al XURS: B9V FHAIL TR o S BOAS 22 B SEUERIE 50 25 %56 1 B 5 W8 A Ot sl ) AR AT XU 7R HH AT S B9 2 i o 491
W, Dinger & te Kaat(2020) 5k T Mot X A9 8 AT 2 A4 |, 0 B 58 W8 A O A il 45 °F 25 53 3 B = T
R ARAT DR RO AR HH 1 o

LR ORAE Y — [T I R RS A AL I R AT XU AR HH A BE ) RN R B AR AT ) TR B
Z A DR G 3 KU B e Aol b A5 DR TG B KURS: Bt A DR G XURS 1 b T S iR T AR AT AR DY AR 1
A AT AR AT o B XURS: 7R AR LA B A D% B8 U5 TEC <6 o on s XSy 38 0m , Ay 6 Rl RS BR E 1 okR . — B
gy Dy e bl b I 2 B RIIE R AT 8O WA WA R IR UL BT M I IR S B2 R i
TG BE R TT0 6T 4 K, Aol B 7 At 3R Al i A 55 O BE 0 R B L BR AT AN R BE K LL 4 A
BE & BRATA R BE ™ BB W B, AL T 05 B 47 3B B 7 A AN TC ik X 20 0 55 R A MU AR A A AR AT
PRI T 23 %o B AN RAT L AR 2 A5 0 0 O TSR BT AR AR AN G S B, DT I35 25 % A AR AT
FRBE AT o T T B A AN BT RORAE R I, AR AT NS N B AR DT AL LIS B — i E A T
JERPRE, [FRBEH MR SEZ MM BALERE, 25| & K™, B RaTmAR
BERRE — 2 I, ARAT ME 58 P E — AN B R T A FOm i i AR E BR L O R SR AT e LR R
BRI REPE o F U T DAHE DN, B AU A BURAT KBS AR A BT, 4 1 A AR AR AT fa WL ARG 7T RE
PE AL BV AS I A8 3 ] B RS 7 S B AR T AR AT AR e

Y Z0 AR AT A XU AR FEE O, T B A A A S AR AT ) XURS: AR E KT o A SCRR R T Y AR
TN RAE ORI K F 5 KU T8 4% (Dinger & te Kaat, 2020) , W43 & i 3¢ £ & A B XU 9 A8 10, To ik
e b R AR AT B A KURS R B R ABE D AR Ak o S T B G 2 1 R AT B T B XU R AR AT
H, R L ZE % Greenwood & Hanson(2013) 1 Branddo—Marques et al.(2022) , 2% F M A5 0% e & 45 14 £
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JIE B AR AT R XS AR HH B £ BRI B XURS: o 2% s e 7 IR, A X B g 9 G AR T IR A X
HARAY 3 230105 T 2 AE 0, BB LR 3FCE A 5 KR ACE 2210, HAR B AR AT 32 3 KU R 1
(R X Atk Al

T, AR SCHR AR BT AR

BB 1: BEAC I A B i T ARAT fE ALK AR BT REE

B8 22 BEAS TR AT 5 46 AR AT £ DR C B KBS B e 1R AT SE ML R AR B AT REE

SN TS

(— ) B %
AR SCHIERAT IR R 02 15 A= fe ALK 220 im0 AR AT IR AR A v, 7 B v i [T U A8 AL B — [ R
X AEHE AR R AR SO R AT,y RARBIT AN E AN G v D RIT AL A &
FRARE 2 0 Sy — S s 1 L 5 £ 985 718 Bt (latent variable)y,, 4728 5y 8 1 52— BE I AT AL
Ay, = DEERN LA (y,, =0),
18 AR AT 8 AL 2 A 0 A 23R — 2R 371 22 UL 42 T R ol B A4 ek ) o B, B T UL AR SO B W AR
B L M FE AR -
y., = o+ Bsurge,, ., +8'X,, ., +u, +¢, (1)
o AR 4 I Fe R R X ] L surge, , bR — [ R IX R A R AR A TR
PUAR Gt S ORI X i E ¢ — 12 D ORI B B8 AT A B BB L, LA B0, 1) e X, o U )2 T
14 s 1 A e, ELOR A5 A5 0% LSE PR GDP 3 T (2 ) (B3R A SEBR GDP  BEAR K f FF il L 52 B 1) 3%
HE BT R ., Sk 20 )25 T T 0N, 4 T — D R DX 22 T AN B e ) A A R SR T L K
hE G T BB A A 1 PN AR T (), A SOOGT JIr A A g A S AT 5 — WAL R . TR, 5 R B AR AT fE AL R AR
Jei 5 23 X — [ UMb DX (%) 28 55 7 AR 5 ), AR SCTE 9 ] A Ao B T ARAT fa ML & AR JE = AR i 00 A .
AKX %% Caballero(2016) , {fi H] RE-Mundlak J5 ¥ fli i1 #1 % (1) . RE- Mundlak 75 2 J& 7£ B 411
BNV A AR T A AN A firt R A AR I GORT M DX T A I (L, — o AR AR T SR b X2 TR B
R[] 725 Ak A DR 2% A% 2 T, DA T R0 I AL 2850 7 80 XoF T e, 8 90 A M A 8 o AR X Bt AL IR A TR RE -
Mundlak 77 7% RE % 1 &2 B AILASON X w, 19 S0 A MR, AR AT — 3506 &80 T 5 AR X [ 2 2500 S Y, RE-
Mundlak J5 75 B 8% 40 & I A7 160 50 R b X AR ) REAS | A0 468 2 26 1 AR AT F WL RN AT & 2B 3 AR AT FE AL 1Y
ALK AR 1 2 1 A SCH TR T 2 R0 logit B (FE-logit) i I &5 5 . 5 JE FI4R
FrfEMLIE: /MR F A (AR SCHR AT fE WLAS F 97% B9 S R 0) , A% SCHE i RE-Mundlak £ 18, 5
W Gumbel WA 43 A3, Al 718X B0 B A0 L 2 i 3] A Il R A — AN SRR MR AL A5 TR 2 Y
FBOME LA B R, R I AR SCHE 285 R R I 2 300 B RN
ARSCHE A 25 R R 4 T A FE B A GE i (1) Wald K5 50, K6 50 AR v i A i B A o [ K
R X2 TS5 8 A B A S 1, SR 2 U B RE—Mundlak A 31 G BEHL0N A 31 58 45, B A Bt BL
RO A T X T, B9 A0 AR PR AR BN B 2 o (2) 45 32 F B AR AR AE Hh 2 N ET AL (AUROC) , LA 1t 7 A 7Y
9 WM BE 71 o AUROC 2 0.5 J& — /> Sk o, 18 F A5 AU 1 T 68 g 4 [m) 4 8 13, J& — > Bl AL 40 2 4%
AUROC A VAAERBAL R — D58 o024 . R IIEN T AUROC 43 i 75 0 B 1 Z 3], AUROC #&
R AR AT AL (14 0 BE 7 A 8
R TR B B 2, A SCR TR A 00 AR AR X AE DR C B AR S A LE B AT S R AT e L= ]
RO FEA TR B0 o AR SCHE L MERL AL (1) B il L 38 i 78 (2) A (3) -
ISS!, = o + B'surge,, + 8"Control,, + pu, + &, , (2)
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yo, = o+ Bsurge,,_, +B,ISS],_ + 8 X, +u +e, (3)

Horb, voe DFLAF S, WUl 29 M2, 6 ot )9 258 AR T Aol J2 T A G 553 1k 48 B, 00 17 A 1SS, 3%
INHE TR bR VAR A B AF DREC B XU o Control,, Ry [ 52 F0 My X J2 1T 7T 8 52 MRl 75 08 FiC B XU iy 42 o A2
&, A3 E 5T L BR GDP 34 3 Al T (2 ) {5 R (Branddo—Marques et al.,2022) ., KA BEE X5 2Z 0]
A

(=) 2R EE X

2 AR AR SO - DT R IR

LA A . KRS Caballero(2016) M 57 45 (2022) , 2 L BTAT A #il A 25 1R 1) 5T A
B iR — A MR BB . BB B (DB BT EAT NI BRHEAL O B 5 SR
13 B L PR X BBEAR A 5 (2) % 52 bR NS4 BB A I A AT HP R I, 15 B I3 3 f,,, Rom PR i 7E
AR BE ¢ A AN TR B 00 25 5 (3) TR TR i 1% £, TERE A DX ) N B bR o 22 o (f;); (4)
BB = o (f) AR — R TRATA . 7R 545 R 0 R A P | A SCHE B2 e 1 4G 5
HaE SR F LA PR BE AR A E OO AT B 4. (1) T B AR WA E LA A (2) 2%
Ghosh et al.(2014) , 3£ THBEA A (5 GDP ) Bl E CREATA . ©

2. BRATIENL o AR SCE SURAT G Ll AR i, Y 2 55 R A R GE R ARAT fE AL B 1, HEAR 0.
ARG MR ATEHLEIE K H Laeven & Valencia(2018) . % Laeven & Valencia(2018) , 24 LI F A4~ 5%
PEWE R I, TR E o R A ARATSE AL (1) ARAT A G038 36 10 i B 1) 0 55 PR 58 (4% B 47 5%
SRAT R G KR I R T IR/ ER AT ) s () BUR T RARAT R G S T B T i . @
Laeven & Valencia(2018 )% i P~ 45 AR W6 2 19 56 — - RGEPERTT R AE 5.

3. RSB B XU o AN S % Branddo—Marques et al.(2022) % X {5 FEHEC B KUK o 175G, # #L {5 OF
TC T DRI e 8 R T Al 23 T 1 583 P 8 s il XU 8, 25 08 T = Al Mg s P 45 A - (RT3,
SCh RS B B A (2) St FITE 2, O 1 B 1K EBITDA Jhy B 4l U3 26 A AR e s v Aol
€ XA A 35 EBITDA 5 G 55 4 P AR, AT AT 258 0 670 i 1) ) 5240 15 05 HI PP A AR B A 500 OC &
(Moody’s, 2006) s (3) T 33 A HE R , A S 2 Bharath & Shumway(2008) #4715 . D3F FATFF R A0
o0 LM A8, SO0 8 DR 3 s A Ml M 3583 P B8 R 5 %k T B A R 3, AR /I 2 s A ol e 583 1 B v

LU, BT Al J2 T A e 58 P A A L =D M AE DR G AR FE AR . B 20 X TR AT

@ Ghosh et al.(2014) fili Fi k 347 {5 58 2 53095 568 44~ 22 B % A9 LT 460 08 AT 40200, 4845 0TI 15 49 06 =22 22 19 S 05 /N, TR otk 41 1
21 B SR B Sl AR o IR O Ik 4G A G TR R BRI 43 S =4 < WA A L IE AR AR AR I S T IR A
LI B 18— 3 B2 1) AR T A DT A AN 5 — 4 11 T 6 B8 AR A B3 AR A 1 AT T

@ BLUFBA SRR — A, T LA E SR AT R G0 3 1 I B R BT (DARIT R G RAE TR T, SR R SR G
BOEEK T IK 20% L b BE AT (I AR AT R GRSV P U TIA 20% LA b 5 (2) S8R4T R G5 M0 W BUTE 41 A iE GDP Y 5% .

® YT HINA TR b 2= S0 T = A A BUR T XHARAT RS T A T IR G - (1) A7 30 4 RS R AT R
H o5 (2) B B A HRAT A Ak 5 (3)4R4T T A W BUR A 240 15 GDP Y 3% (4) KB i sh M 303 (4 5% RIS m R it BRI )
(5)W] B i 425 (6) IR A %8 ™ Il SE (£ 5 GDP Y 5%) .

@ T 20 HE SR AL 58 I Merton (1974) 88 RT3 3, FCHEAR AR 20 7 JB 32 6 VR AR (9 S 20 W) 9% 7= 14 7 ik JTARL , 670 £35 00
MR BB A o M J BT /N T UG, 28 )R AT AR, B & 2R 5 25 M A J) B TR K T UG, A R S AT R R IA, e R AN i
2. Bharath & Shumway(2008) %t Merton(1974) 45 %4 T fi 4k , 76 B 29 3 R IMF U . 2% Bharath & Shumway(2008) , X} T 4f
m[(E,._, + F,._,)/FI.J +(u, - 0502 )

0'1“

Al 45— EDF,, = N LB R A BRAE 12 PR T (8L F il

E, +F E, +

it it it

E F
% L 50% K655 w22 22 1241 T BE IS M as A A B BB R B s R oy, = o, 4 ”Fv (0.05 +
0.250, ), Hho, JEad 25 1240 H A BRSO RSB R, N () R An E IEZS BB AR R4
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B XTGP R R AR R S AT R AR A T AL, S T I
AL I — RV O LU . I R 2 AT 3 Ctop issuers) 3 45 1A 1 05 22 0 ol B2 A0
% % 17 % (bottom issuers) 4 (9 46 00 e 22 1 ol . 4% 53150 5 i85 AT IR0 26 47 3 00 e 55 1
A5 7 00 0010 547 (67, 9 4L I 55 B9 067 19 2 UL T 1L 465 Bt 15 65 B KL < 1SS”, = Lisetmiemn o0l

N top issuer quintile
ot
gV
E v _decile;
i € bottom issuer quintile Lo

o b i e e AN ERIR AR AR TR [E], Vv e ATAR A T i 20 A 67 ot

N bottom issuer quintile
ot

FIE A decile!, Al 0 3 T ME 55 PR AR VY 73 2R, V2 Al B o {88 1 40 20 TR A A6 £ XL
W 117 A el DL A6 H6 b L BE A K O s v T A Ml A A A N A HE 24 T S0 8 A BB 1 R
/IN(Branddo—Marques et al.,2022) . X —A4b BEAF 15 1SS AN A0 55 4 @l A A 28 A [] XU 25 531) 4 b 18] #4) £oi
SFBCE ML Ak A B XS 4 XHE R AE Bl o X5 R DF 38 A8 () I 25 465 il b A KU 7P A
AR UK 22 A Y A5 DF B i A8 A A AR A B 0 22 S5, B8 ST 1 00 YAt Sz R AR AT A XURS AR HELAT o W)
N, {583 FH 70 2 TR IS 7T Ll 2 S (R 300 34ty ke A8 5 i)

55 =0 X SR AR BEAT AR MEAL X T RS S IR R — 4R K AR DR IC B KUK 8 b 25 0% 2 T AR
A YN A5 DY IC B XURS 38 BRI B o X BR T 28 T B A 2 T AT b S5 48 1 S ), DR IE TS R A AR )
FNFEARIE] B AT PR o A5 B C e XURS B R L 378 R AT 22 A5 B A0 A ol JG 55 A A X AR A 5 /0 £ 0F B A
i fig 55 7 E T

4. HAM AR B o A5 DR A SCE R AF R GT T AR AT FH: Al 46 Rl AL A 42 it 9 AL A5 B 5 GDP I /Y
AL, BHE R A World Bank. {5 B PR Y™ 5K 1 55 51 & B AT fE L (Schularick & Taylor,2012) . S xR
GDP 373, 45 2k H World Bank o 28 3% 4 28 55 18 B AT, 2 38 AR AT A B GE R L ], 384 I 4R 47 fE AL
Eﬁi%mﬁﬁ‘@(])emirgug—l(unt & Detragiache, 1998 ; Von Hagen & Ho,2007)., AYJSZBR GDP, fif & £
DA g 28 B e K e ok B World Banko AN XJSEER GDP B g 8 5 WK K X 4 Pr R R B ARAT 2
PLE P BEME AR . AT T (OB, R 44 SOIE 3R AR Bl Y 77 40 Lo ke i o, £ ok FIMF . T2 ) 18
R R T VAR AR 3 IT 0 MAE AL, iR & TR R A B ARAT S WL R A R T Be T
AT B AE 3 R A IE XURS: 1 T B4 i (De Bock & Demyanets, 2012) o % A Kk 7 il , % H
Chinn & Tto(2006) 14 & i) KAOPEN 35 %A i 18, HHCIE B =, 26 /8 B AR UK ™ JF T B g o 52 B )
R, SR A K R 0 DY SOR A S B R R X T S B ] SR AN i R B RE A AR R FH B SOR] R
AE R R ZAE HEAT 40 78, B8 >k 2 World Bank, >4 %5 1 52 B ) S8 30 ), 40 SRR AT AS B PR 42 T H:
DT R AR AT B W77 S 5 6 2 32 2 67 ) B2 ) ( Demirgiic—Kunt & Detragiache, 1998) . 1 5% I ik % |
5ok Fl World Bank . 57 38 5% I8 ik 3238 5 220K 5 8 WA Tr R FE A TT , S BRI 28 0% 448 3, L ith 22
W22 T Fl 4 R E , SR AT fE AL & A= 1 Tl BB

(=) B ke

AR 3CHE T 534 [ 52 X (26 4> K 35 28 B MR T 27 AN 2% 4 B A U 1991—2017 4F 1 4 Ml i 4
G DA B XU o A B oK 3 Worldscope 50U i . &% Brandao—Marques et al.(2022) , XJ B 4
B i LA Ak B S B 4 Rl IS 0 il s ST T A LR LR AR R R R S SR B g A ) B

@ 26N KA TR AL BORFIE R LA ik b E s S S SR R EE AN R LA,

FRHM HA B i 22 O 22 R AT RN PSR e G S G 27 ASENN G TR AL  FTARAE B R
TR R S A SR R B BB JE VS 2 L R TR VG BB VG RF BE IR AR LTI RR S HEHRER k2 B
IV AN R IR e AN S oy SR N s E RSN SR (4
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W1 15 45 B BT FE LR T 100% B LA 5 R B ¥ 61 55 kA7 FLAT € CEBITDA 1 i {F AT 45 A 0L il
(E s 3T FRA LT, AR — A 2 40 Al AR o VAR I 3h B0 o U8 T 1 b 4 T 3 4 A
ZLIME ) [ PRl 327 2 (BOP) Bt o B BEAS WA N BT A0 4 7™ A, ¥ B8 AR U R B AR I A 9 2%
LGSR RIS A o A DR B R B YRS . AR SCS % Caballero(2016) , K B AR I 8 70
= 2K FDLBRALBE AU 3 Aot 55 BE A UL 3l . Horh , FDI Oy B 408, JIRAR W8 A it 3 2 ik 73 45 9% v i
PRSI 5 8 56 4 153 01, £37 55 WE AR I 0 S U 0 48 96 o 1 £ 55 UE 5 S A e e 2 . @

DU | SEIE4S

(—)FEAEgs R

HTFFEO) I EARMA S ZEFRBITENEEM R Z R CR, RIS RNE 1R,
(1) .(2) % FH RE-Mundlak BBV A7 Ak 310 55 (1) Z0 A I AT Aoy 2 1 A2 &, 55 (2) 50 A 42 1 A2
i, HRER, surge AR IE HAE 1% B85 MHKFE LRE, BRARARMASH T - A4
TP T REME o [FIB A SO T T JLR L, F/R i B AR 18 0 1 B0 B 7 JL 38 L 2 D S JL R
Fe i 204 o A B A 1 AR B R 45 51 surge FO LR FL R 13,540, DA i 2 M 1) ff) B8 i
B TR K A AWM CEYM F Z A TR T — W & AR AT A LAY LR L 25 48 S R 1Y
13.540 1% , 3% 35 MR 3 WS A T A S R AT fE ML & 2L BOAE N 2.8% 1Y TG 4% PR R $2 71 2 28.06% . @

* 1 RARBNEG AT R
RE-Mundlak # % | FE-logit 4 %
=y banking crisis
(1) (2) (3) (4)
0.0797" 0.0644™ 0.605™ 0.339™
e (0.0153) (0.0173) (0.0867) (0.0909)
BHRE % = % 7
B R i X E E = = b P
A A 1149 740 703 362
EEE RN 53 39 34 18
AT ALK 38 21 38 21
Loglikelihood -142.334 -71.386 -86.945 -43.079
Wald £ 5 x* 0.539 14.581
Wald 4 % p & 0.463 0.068
AUROC 0.767 0.810 0.731 0.786
SE of AUROC 0.043 0.053 0.041 0.066

T« 3 FPOL AR R L PR AL, 35 5 A AR HE TR 5 W ald A6 58 2 o 44 A 7 T v A% T A it 8 A8 ik 8] 5 0 4t X2 T 429 L P 0G5 S

HEAT G50 s AUROC 2 B2 F B ERRAE M 4 T A" 40 SRR 7E 10% 5% (1% (/K F 1 B3 . T3,

H T XS B A SC IR AR FE-logit 8RS BEAT Al T, 25 3R %46 (3) L (4) 5 TR, surge 1 R ECH IE H.
1% 09 8 & K B3, 45 R Y5 RE-Mundlak 5 A9 A 31 45 R A — 20, surge B JLER LN

© A MFEA D 2T
ASCHIREA Bt B AT — 8 AR

@ A TR A A 4 AR R T O AR T i A A R S 1
® JLFRHERENMRL ERE LR, B odds = p/(1 — p)o ARHEHEHE WIS 68 FH A9 RE A BRAT FE L K A= 10 0 45 1R i 2 02
2.8% (740 S WLIME H A 21 AEHL) L BEHIHLER LE 2 0.0288 ARG 5 (2) 8 Yy Il T 25 21, R AEARAT R HLAY S R L3R LU R TE 4 1 L%
LU A 13.540 4% , BRI & A= SR AT fa LAY S5 (4R K % 0.2806
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10.440, X TR FEATN A 2 [UARTTAEHL & A= B HE R M 5.8% Y TG 25 1 HE R 48 T+ % 39.14% , Eb RE-
Mundlak #5845 3145 ST K

Wald K 56 % 5 7 #6080 oy BF AT fi R A8 b ) 5% R ot IX )2 T B4 A B L 2B (2) B A 25 SR 1
7N, i L e [ G RN M X2 T4 i 3 5 T 0, 3R W RE-Mundlak B2 A L Fifi 1L 5007 A5 734 B 4, B AL &K
JO7 AR TR Sk T g, B A0 A PR B BEAS BT R . AUROC i i T 4500 A 10 i 01, 58 (1) —(4) Bl &5 SR 35
/R, AUROC K T 0.5, & WA (14 004 B8 B2 2 800 & 2 1Y, BB 6% 8y MEAf b 43 288 & AR AR AT fa ML AR
KARAT I E R MK . R, RE-Mundlak £ 8 (1) 3 322 T FE-logit A%, AUROC M 0.786
b JF 2 0.810, 3% F % & T RE-Mundlak 55 8 GE 4% 41 7 Ir A [ 28 Al X AR A A 1T FE-logit 155 7Y
MR T & A L R AT FE AL B R AL X

25 LTI AT AR AT fE AL & 2 A 3 TE MR T, 2 28 T IR R A KA B A TR IS A 3
PNz 2 G R — W1 & AR RAT R AL n] Re 1 L MR 1 T .

() RIER L

AR SCHE T AR (2) R (3) K6 50 {7 BE C B AR 2 75 7 WA T 5 R AT fa ML ) & 4% b A 26, fiff
F RE-Mundlak #5580 Ad 7175 2] g BUE S5 R W3R 2 fro o 48 (1) F (3) 5102 3 T F0FF R0 #1915 B e
R I TR A RO 25 A . B (D) FRXS  AR (1) BAG T, B TR A 6 I XU T A Al 2 T 4L
it R A1) a4 A A S W AT B AIG , N 3 surge 1 R BUAE 19 35 MKOF LA 35 0 1F , R BT AT A &
BEINIZ L TR R AR AT LB AT RETE . 25 (2) 3], surge 5 ISSTE 1% /K ¥ | W 35 TEAH 56 , 36 I WS AS
AT EE DR E KRS 3 LT, S (3)FRAES (1) FIIERE - n A 1SS, 1SS 19 R B 35 0 1E , surge 1)
FBH R AR 0.0519 BEAK R 0.0417, 7E M FERT [, 28 SCR H Kohler et al.(2011) 48 H} (1935 FH T HE 4k
PE AL AR A AU Y KHB J7 125 31 5845 B8 0 XURS: 76 9% AT A5 HUA T G AL 2 18] 19 b A 000, 78 S R0 1Y
di Lo ZE SRR fE B AL B XURS 7 AT A SR AT fE L2 8] T A RN AR R AN TR L
17.02% , 33 16 W45 Y e 8 XU 76 55 A% I A R AT e HLAY 52 e v 48 1 A 8o PE T . 565 (4)—
(6) 3 LA B35 (7)—(9) 51 43 ) 2 35 1 Tl 103 35 249 Wk 25 1 £ £t R Wil 238 4 A 1) £ B TR 8 RIS 7 5 2R, a7
T RIS, R BT A RO AR

%2 5 R BB MK 5 #
lev EDF debttoprofit
. banking | | banking | panking | panking | panking || banking
erisis erisis | erisis erisis | erisis crisis
(1) (2) (3) (4) (s) (6) 1) (8) (9)
0.0519™ | 0.530™ 0.0417" 0.0314™ 0.327™ 0.0236" 0.0448" | 0.368" 0.0397"
T 0.0178) | (0.121) | (0.0163) | (0.0158) | (0.114) | (0.0135) | (0.0170)| (0.130) | (0.0163)
IS8 0.0162" 0.0203™ 0.0244™
(0.00781) (0.00815) (0.0104)
EHEE 2 2 2 2 z P 2 2 2
HARRE | o 2 % 2 2 2 2 % 2
i R
AR 612 784 582 603 773 575 603 774 573
Loglikelihood | —51.249 -41.633 -43.269 -32.506 -36.388 -23.221
R? 0.086 0.016 0.095
AUROC 0.876 0.887 0.867 0.926 0.916 0.976
SE of AUROC 0.043 0.058 0.056 0.037 0.033 0.011
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2 LTk 222 T VA TR I DR R Y 9 AT I B AT XU AR A R A {8 1 T ] v DU Al
R Z B8, S BUF BEIC B AR B IE o £ BEIC KU b T B R AR AT B B R B XU AR A
IR B HE IR 28 G DX B BR SR (AT AT AR AR A T 67 1) ol R R O S S 4B S AR E Y R
U, B S AR AT SE LA AR RO PTRETE o PRI , 1% BF 50 8 XU, 3R 0B A7 75, 32 2 T o

B R g

(—) B ATH A AL

AR ST e T T AR A 2 Ak TR BT AR AT RV AR IR R, IX T B SR B SR AR IR A
R DR 0 30 T RE 2 4 T8 A UL HR A DR I8 3l BT R, S B B AR AT R B B B s R T T
BB GEA R BB O S AN, R 2 DU A A R 3 I ) 0 T R 2 EE A B S
T, AR R T KT B W AR R AR (Forbes & Warnock , 2012 ; Broner et al., 2013) .
ARSCHE S T BT AR A E LHEATA . MO, A L Z % Ghosh et al.(2014) € XBEATHA . E
AR R

() {5 DR XU 1) A [ Ay 2 7 v

A 2% Brandao—Marques et al.(2022) , fiff {5 03 Bic & XURS /9 = Fh A 6] 44 2 05 3, A5 BE e &
IR, 2% 38 25 2R AT AR P A 56

5 — X Alb o A AR AR v 5 55 AT, BT 55 19 728 Ak 5 0 I — SRR A B AR, TR L REAR
a6 55 1984k o TERFIAY AT T, KAl 23 X0 A5 DR I B XRS5 b A3 SR S o 5 — R RO
TR ) ] BRLSF 22  T0 DA Aot 55 S A TS INAC- 2 o AR A JE DT VR TR L B 55 B2 1Y Ak 2 W AR BF
TC B XS 5 A AT S R S o B R E B KU AR AR . O B A AR I e 55 R AT
T A e 583 1 4 s 2 A7 AR, TR P8R e AR R Ak B S5 I i 8 22 0 33, A I AR AR G 558 2 i A i
AR 55 K AT HEAT S0 21, B e 4 — 2H g iR 55 1 e v 18 ol B AR A — 2L D G 53 1k R AR Aol o 433
T R 1 55 e A ol ZH R G 53 1 Al 28457 55 A AL 1) KA L, LA V90 2 40 1 170 2 Ofe A o £ DY T KL
Ko RS R ER AR AR .

(=) BR R AT fe ML A Ja =4 108 00 0 (L

F P& BVARAT ML I A T 23X G5 77 A LR, AR SCHE BV 1] 04 b I R TR AT FE LR AR IR AR Y
WA o 7EFR (g P A 6 b AN N R SR AT FE WL A A e = 4R B WA, 25 SRAR SR e fit

(7)) 59 B <2 il A BIL B9 52 0

T 5k 2008 A [ B Al S LAY 2 0, AR SCITER 1 2008 4F 1 2009 4F B LI 1, 2518 A 22

() AN [R) A2 35 7

AR SCAE A 1719 op ] RE-Mundlak A 31, S 174G 30 25 52 15 02 15 e A 880 3 Al R 1Y, A SC
e IS A A i o6 728 e ] R e IX 22 T 347 {1 79 B AL 0007 485 0 A7 Ak 1, 235 R = AR dd i

(7)) AR PR o

1. PSM Jig X

TR P A A ) A ,ﬁiﬁﬁﬁfﬁmﬁ%ﬁj\@@ﬂ(propensiw score matching,PSM)ji?zJE LR
AT A GERR AR BEACT A B AT IR . HART B LLE OY . GDP 3 A 5L bR
GDP HUGE A K J I 0 BE VR S VC E 9 PR A% B 328 4 Xof i A W8 AR R A 1) ) 58 (A LA ) R A A T A
AR E R G B4 B9 41728 & surge YEAT logit il 31, L TUNAELAE 4543 . ik — 26 Hb , iR 45 45 40 X &
A AT S8 (REBR2H ) HEAT A% DT BC AT B XS BRZAAEAS o B, (0 DR L 5 AR A i 0 £ 2 iy i

@ PR BT R e A 6 ) SIS 5 SR LA ) X s o 4y R 3¢ 2
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o B A SCEE AL o 3k Ul BH [ 522 1 A4 AR 22 AR 22 5 Y 35t T 728 AR ST I8 B 5 0 O AN 8T o

2. TR A

AR SCAE B[R] ) 45 ] B AT N 2 A Y 22 I SRR Y 52 ), (EL AT R RE TG i 4R 4 T Y
B AR AE 22 5 0 O T ARG M1 U 45 2R 2 AR T B 52 3 35t T 28 B i 52 0, A %5 Li et al.(2016) 9 0F5Y
LEBEAT A HAT fE LAY ph i AR AR B AL o A SCTRS T RE A I oA g — 4 AR A [ S BRORN K AR AR T
A IREAE 8, — I 224F AR TRARTA o R T OR B 3X — FRAE | AR SCAAE A J1 o Bl AL A1l H 22
L B — ik A A WA AW E XL T 11,3,1,3,4,5,4,10,1,3,3,13,31,2,6,4,5,
4,6,6,4,10) PAYFEAE B 55— 25, A 1991—2017 4F 1 BE ML L 22 4F 1, 1,5 55 40 X T4 ¢,
AR BEMLAM LA E KN HOR A T AT A X T o AR BEALIIR 3 AN B KA H R A TR
A AR BEDLI I — BREE, EBIE o, 4 BEALA I 10 28, O R ZE TREARTA . IXHE
8 A R — P ATAAAE & AN D7 B () JEAT 2R AG o oh T D B AT A A2 5 1 2 i
s WAL A, XS AR AT G ML B 52 W 7 12 AN Sk 325 0 EL S W) JR/INEE AT 1 O, 75 D 58 I AR S 8y 6 78 35 7 A 18
[F) 2l

AT T R BE AL B A A 2000 YRS P AT 100 R B o0 A . A5 OR R L TR
AT B A AT AE 0 B BRI, ¥ (B R 0.00051, JE # #2305 F 0, B BH B AL 2B AR AY B A T AAS
XPARAT LA W . BT HEE R H 5 2 5453 R %00.0644 (R 155 (2) 5 FERE A 434 2
Hb o 33 ST d B, AR F A FE SRR AR XA T8 RO R 7 A B R

3. 30 [a] A 2R ]

BT AT B8 A7 TR A 00 ) PRLOR R, AR SO T an R AR il AR TR A BN — AR AT e ALY 52
M, 3K b5 0 2 A T BEMEE H /N o Caballero(2016) 48 Y 8% F RN K T REAE T — B F — W &
RHARATREHLAY TS OL T A BEAR A0 T . R, AR SOX fige e 78t BB kAT 1 S — W Ak
BELHERR T RN AR MR L, S, #E— 25 2% Reinhart & Reinhart(2008) , 3&F A M BR 4R 17 AL &
A JE ZAE M REA T T AR A AR R SR R SO ST I o — Oy, R AR AT fE ALY AR SR A A
TR 2.99% , b — WA GEA AW K A SRAT AL AR HE RN 16.15% o il i H A AR AR R A AR 4%
PEAEAR R B 2R A A R T HE AR, U6 B & AR AT S WL | — I B8 AT A G R, AR SCid
T =280 PERGI6: IR AR R 7 K 56 (Pearson chi—squared test) fBL#R EE 6 56 (likelihood—ratio test)
2% J5OKS B K 30 (Fisher’s exact test) o 45 R B , 0 57 P G 36 4 000 415 446 i A1 15, BIVAR A7 A AL A s
JG— AWM ALEG T FRRAKE . I — O WL R A AR A AR SR N 10.81%, F— A
BRAT G ML & Az GE AT A B S5 AR 4.88% 2o LA A% (R ME 3 R AR 25 R MR, R A S5 1R R
RRTFRAREA S Ry, k57 PG 96 1) 445 2R 4 8 42 32 JRUAR B, BV B AR I AR I — AR AT fE HLTE 52
T EARE, PSSR U, b A AT A 2 o A AR AR AT S HLAR R R 0 7t b — 30
RARATIEHLIF A 2 R KR BEA I A SRR 1 BT

4. THAS &

LR 5 DR U 7 Bl ) DR SR [n) R g ) R AR SR O B AR R I A surge O T R AN AR TR R,
R AE S AR A, A SO TR A B T E R R DA TR N AR R ), AR TR R VR A AR
J B, TR A R T B R A DG M R AR M A R —— TR T S N AR A H
S BEPLA Sh WA A5G, BT B B HURE G G N AR B — SR B AR S A B R i . AR SO N AR
FBEATE N surge , H T HE U8 52 W — [ BT AU 0 A B 252 e — 2 A K AR RAT e I B & AR
SO 5% E BA AR R 2K 0 B8 A IR P A8 ) — AR R TR R — 5T, S E 2R A
LA IR [l 5 B9 T A T = A8 o) 5 2 552 W1 2 ) ) 0 A O B X B Sy AR Tl A Al R B A U 3l 4
BN (deflection effect) , B — [ X0F 5% A Y0 A S it 457 ) 5 it , A 45 9% 4 nUAS 3G 0, 98 /0 1 2 [ A0 B AR
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BN

WA, AT RE 2 (45 [ B % A 5% i A LM = 5K . Forbes et al.(2016) F1 Giordani et al.(2017) 2 — [#
STl % A e A ] 2 A A A O 1] A - i ) B A B 2 5 R M R A Y S — S g it TS
UEMEE o 53— J7 T, HoA 1 52 10 B8 A I 7 487 ) AN 2 0 — [ AR AT e AL A B s o PR, X — 7%
AR R TR AR A PR EOR R — G R T AR
Z(Control“ X GDP,,)
HARH , 7 55 % Giordani et al.(2017) , #3& T B8 & wACCS, = 2=~ S<cor, .

LR R E K LI, TR e RS Control, JEFEAIK A, GDP, /& 5PR GDP, ST & BR [E
iSRS . WACC B e — 45 S BRI 5K 0 Z AhHA [ 58 % A W 48 ] 10 AT 34
X TS SHGE | B T R SEARURHAE R REA B R AT 0 . AL FEEH B DRHIE . — D2 E
5 b SR AE 356 HCHE 2R DX 5, AR 41 World Bank , 4 [ 52 K] 43 b 4> b 38 DX 3 - 2R M2 R RSP 9 b IX L BR
LR e R AP A A I VU 1 1) B 5 N el R | 2 i o = AN 0 R B L A DT E
X o 55— B KT RRAE , A SOk IR T 1 3, 35 T A0 [ G A ) N S B GDP 3 1 44
P FE A 5 5 e BRI 43 (S0 B0 o0 Dl DU 2 IR SR 2 PR A b G R R i A SRS
FEME R 55 AR T, A SO A5 e AR TR M o

AN k=2 Hr

H

() BEA T A3 T 5 4R AT FE L

TEHTSCH A3 BT b, A SCHE AR B 28T BEAS T AR IR SR AT A L AR AR 1 52 0, DA R 3 R 5% i 2
0 38 2o A B G XURS JR B R AT A5 5 0 O B AN B S BT AT A B R W, AR SOk — 25 X g A [ 2R A
I BEAR G BN, 3 FDT B WS A 3L 8l 5t 55 9% A 3L gl , AR IR 28 5 48 4t o m R Wi 2 o H AR Y
FDIL, 7E ) 25 FAE b B D) ) I 22 R 22 W SO 399 Wi 2 1) JBOASL 5% AR i 3l Aot 55 S AS it 3l o [+
I JBOAS 8 A 3t 3 FE 55 B8 A i gl o 2 A B K IX ] . Henry (2007) I H , AL 24747 K 11 72 L)) 39
B ] T RS E B AR I 55 & 2 R i 2 0 R A L T RE ST R v s . R, XA
AR BEA G S 2R B2 E R . B T, AN SCH 75 5¢ FDLBE AT A JBEA 5T A I A FI3E 55 B2 AT A
X R AT TN AT AL A A B A 5 e S HAL 200

A SCHE T 05 B (D) R 30 BE AT A I 512 2 Pr R AT fE ML R E R Z ) 9 5 2, A 25 R 3k
3R/ o B =445 R ,surge_FDI R N T ,surge_equity F surge_debt B R B 1% K- i
F N IE 7 W AL AS T A T 55 BE AT A 23 360 F — W1 & AR BRAT FE HLAY AT REAE L T FDI BT ACTH A
Ao BRI — W kA AT FE HLAY T R .

(BLAS TE B Y 2, A [F) 6 28 1) 8 A T A 0 1) F R G PR AR SR, 108 B AN [ 21 2 1Y) T8 AR 28 5[] I 9 A
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Summary: Along with financial globalization, large and abnormal cross-border capital inflows, namely capital inflow
surges, have become more frequent. Do surges in cross-border capital inflows significantly affect banking system stability ?
Especially, do surges have an impact on financial stability by influencing the risk-taking behavior of financial intermediaries,
or does the international risk-taking channel explain the relationship between surges and banking stability?

To answer these questions, we construct firm-level measures of the riskiness of credit allocation of 53 countries and
regions from 1991 to 2017, and then explore empirically the effect of surges in capital inflows on the banking stability and
whether this occurs through an international risk-taking channel. We show that surges in cross-border capital inflows increase
the odds of banking crises, and this effect is channeled through the riskiness of credit allocation, which provides evidence
for the international risk-taking channel. These results remain robust to a series of robustness tests of alternative key
indicators, different model settings and endogenous issues. After breaking down gross inflows into FDI inflows, equity
inflows and debt inflows, we find that surges in FDI inflows are not significantly associated with banking crises, and both
surges in equity inflows and debt inflows increase the likelihood of banking crises by enhancing the riskiness of credit
allocation. In terms of heterogeneity, we find the positive effect of surges on the probability of banking crises is less
pronounced for countries and regions that introduce macroprudential policies. Further analysis suggests that a rise in the
riskiness of credit allocation increases the likelihood of stops.

Based on these research conclusions, we propose the following policy implications. First, policymakers should pay
close attention to the scale of capital inflows and strengthen the monitoring and early warning of abnormal changes and stock
of cross-border capital inflows. Particularly, special attention is needed to the large fluctuations of equity capital flows and
debt capital flows, as well as response plans for possible abnormal cross-border capital flows and cross-market risk
contagion. Second, it is important to further improve the macroprudential regulatory framework and cross-border capital
inflow management system. Also, it is crucial to strengthen the role of macroprudential policies in preventing and dissolving
cross-border financial risks, mitigate the impact of capital inflow surges on banking stability, and guard against systemic
risks. Third, it is necessary to improve the quality of credit risk management of commercial banks. On the one hand,
regulators should strengthen the risk supervision of domestic commercial banks during the large capital inflows episodes. On
the other hand, commercial banks should also strengthen credit risk management during episodes of large capital inflow
surges and maintain stable operation.

The main contributions are as follows. First, we promote the research on the channel through which cross-border capital
inflows affect financial stability from the empirical perspective, and deepen the understanding of the theoretical mechanism
underlying the impact of surges in cross-border capital inflows on financial risks. Compared with the existing credit boom
mechanism that attracts more attention, this paper empirically finds that international risk-taking is also an important
mechanism. Especially, we find that both surges in equity inflows and debt inflows increase the possibility of banking crises
through the riskiness of credit allocation channel, further enriching the mechanism linking capital inflow surges and financial
instability. Second, we contribute to the literature on bank risk-taking. In this paper, we construct measures of the riskiness
of credit allocation based on the corporate debt level and relative risk data, which could more intuitively and accurately
measure the level of banks’ active risk-taking. It enables us to provide evidence that external shocks affect banks’ risk-taking
behavior and lead to crises. Third, we have enriched the research on the relationship between capital inflow surges and
banking crises, by examining the whole process that surges in capital inflows push up the riskiness of credit allocation,
financial risk accumulation results in abrupt reversals in capital inflows, and then sudden stops occur.

Keywords: Cross-border Capital Inflows; Abrupt Reversals in Capital Inflows; Riskness of Credit Allocation; Banking
Stability
JEL Classification: F21, F32, G21
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